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Ponb MeXAyHapoAHbIX MHBECTULN B COBpPEMEHHbLIX YCITOBUAX Pa3BUTUA SKOHOMUKHA

AHHOMayus. B cmambe rokaszaHa posib MeXO0yHapOOHbIX UHEECMUUULU 8 CO8PEMEHHbIX
yCrio8usix paseumusi 3KOHOMUKU. [TpoaHanu3upoeaHbl Mex0yHapoOHble uHeecmuyuu. U3y-
YeHbl HOPMamueHO-rpasosbie akmbl 8 obracmu pazeumus uHeecmuuyud. NpednoxeHsbl
Mepornpusimusi, HaripaerneHHble Ha 20CcydapcmeeHHyo MoA0epKKy UHBECMOpPOS.
Knroyeeble crioea: mMex0yHapOOHble UH8ECMUUUU, UHOCMPAaHHbIU Kanumar, ¢hyHKUUO-
HarnbHas cmpykmypa uHeecmuyud, rnpsmMbele U nopmaqeribHble 8/I0KEeHUS.

Pa3den: (04) sakoHOMUKa.

Mog mexayHapoaHbIMU MHBECTULMAMU MOHMMAETCs BIIOXKEHWEe (PUHAHCOBLIX pecyp-
coB ansa nx 6yayuiero NoHOro Bo3sparta 1 rapaHTum U3BrneYvyeHns B nepcrnekTmae AONOMHN-
TenbHOW NPUBLINN.

B pamkax coBpeMeHHOro pasBmTns 3KOHOMUKN FOCYAapCTB, COMPSPKEHHON C NOCTOSH-
HbIM OBWKEHUEM MeXAYyHapOAHbIX MHBECTULUI, BaXHO YYUTbIBATb YCIOBUSA U OCOBEHHOCTH
NOTOKa (OMHAHCOBbLIX PECYPCOB MeXay cTpaHamu. IcTopnyeckn CrnoXmnnoch, YTO O4HMU roc-
yOapcTBa XapakTepusyrTca cnabbiM 9KOHOMUYECKUM pasBUTUEM, OpYyrMe CTpaHbl, BbICTY-
nas nuaepammn Ha MexayHapoaHOW apeHe, HaBA3bIBalOT CBOE MHEHWE U YCINOBUS Pa3BUTUS
MUPOBOW 3KOHOMUKMN.

C y4yeToM BbIlECKa3aHHOro criegyeT KOHCTaTMpoBaTb OTNMYME MEXOYHapOAHbIX W
OObIYHbIX MHBECTULUI, 3aKroyatoLeecs B y4acTumM B 9KOHOMUYECKMX npoueccax ouHaH-
COBbIX BIIOXXEHUN HECKOSbKMUX cTpaH mupa [1].

K npeumyLiectBam MexagyHapogHbIX MHBECTULMI crieayeT OTHECTH:

— oTcyTcTBME AndbdepeHumaummn OeHeXHbIX MOTOKOB B Mpouecce COBepLUEeHUs
BHYTPEHHMX N BHELUHNX (OMHAHCOBbLIX onepauui;

— BO3MOXHOCTb CO34aHUA (PUpMbl C MHOCTPAHHbLIM y4acTMeEM, KOTopas OOJhKHa
ObITb rapaHTUpOBaHa CTPaHOW;

— OTCyTCTBME MpoBefeHus npoueaypbl (PUHAHCOBOIO KOHTPOSIS KOMMaHMM CBOUM
rocyaapcrBoMm;

—  nosiIBNEHWE 3KOHOMUM (PMHaHCOB Grarogaps NpeaoCTaBreHuo CyLLECTBEHHbIX
NbroT CO CTOPOHbI FOCYAapCTBa;

—  MNPUMEHEHNE NbIFOTHOMO peXxnma HanoroobIoXeHNs;

—  OTCYTCTBME YCNOBU BLICTPOro BO3BpaTa MeXayHapoaHbIX MHBECTULMI Kak pesynbTaT
NOSIBIEHNSI BO3MOXXHOCTU CTabUIbHOIO pasBUTUS OpraHn3aumm ¢ MUHOCTPaHHbIM yYacTuem [2].

BornbLloe 3Ha4yeHe B 9KOHOMUKE B HACTOSLLEE BPEMS OTBOAUTCS NPSAMbIM MHOCTPaH-
HbIM WHBECTULUUAM, OOYCIOBIEHHBIM Pa3BUTUEM MeXAyHapogHon ToproBnu. Mog HumM
HeobXxo4MMO MOHMMATb BIOXEHWe AeHer B OeATEeNbHOCTb, He 3arnpeLleHHyo 3akoHoaa-
TEeNnbCTBOM, C Lerblo U3BNeYeHns Bo3BpaTa v Ux AonoSIHUTENbHOro NpupocTa B 4ONrOCpoY-
HoW nepcnekTuse. MNpn coBepLLEHNN AAHHOMO NpoLuecca NosIBASETCA BO3MOXHOCTb KOHTPO-
nupoBaTb kanutan [3]. Ha npuBnedeHne mexayHapoaHbIX MHBECTULNIA BOMnbLLIOE BAUSHUE
oKasblBaeT BenvyMHa TapudHON CTaBKW, NOCKOSbKY Manbli pa3mep Tapuda 6onee npu-
BnekaTeneH Ans KNUeHTOB, YeM Hanunyme TaMOXeEHHbIX NbroT. VdydeHne mexayHapoaHom
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SAEKTPOHHbBIA XXYPH3A
9KOHOMWKM CBUAETENbCTBYET O NaBMPOBaHUM OAHHOrO noaxoda Ans OOCTUMXKEHUS CTpa-
Hamu yrny6neHHon nHTerpaumm ¢ MMpOBbLIM COOBLLLECTBOM.

CnepoBaTtenbHO, NoA NPAMbIMU MEXAYHAPOAHBIMU MHBECTULMSAMU NOHUMAIOT COENKN
C VHBECTOpPaMM UNn KynreHHble 3a pybexxom HeaBmXUMocTu [4].

[MpsiMble MHOCTPaHHbIE MHBECTULIMW BKITHOYAKOT BIOXEHUS B KOMMNAHUN 3a pybexxom,
AoyepHme upMbl UM NOKYMKY LieHHbIX Gymar.

Moa NpsiMbIM MHOCTPaHHBIM MHBECTOPOM MOHUMAETCS (PU3nHecKoe, rocyaapcTBEHHOE UK
topuamnyeckoe nmMuo Uy rpynna nuu, Bnageowmx LeHHbIMK ByMaramm KoMnaHmm 3a pyoeskom.

B 2014 r. P® noBeprrnacb 3KOHOMUYECKOMY KPU3UCY, YTO MNPUBESO K CHXKEHMIO 06 bEMOB
€€ WMHOCTPaHHbIX UHBECTULMK, U B CBA3WN C NMOCTOSIHHBLIMU MOSNMUTUYECKUMWN PUCKAMU U BIUS-
HMEM COBOKYMHOCTM (PaKTOPOB reornosIMTUYECKon HeonpeaeneHHOCTM A0 HapawmuBaHns 06b-
eMa NpsiMbIX MHOCTPaHHbLIX MHBECTULMA OKPU3NCHOIO Nnepuoda NpeactonT Jonrmm nyThb [5].

KpynHbiMy nonydaTenamm mexayHapoaHbiX Hesectnuum B 2017 1. no-npexHemy sBu-
nnce CLUA, KoTopble Hapactunm obbemM NpsMbIX MHOCTPaHHbLIX MHBeCTUUMA Ha 12% no
CpPaBHEHMIO C aHanNornM4yHbIMMN aaHHbIMK 2016 r. BenukobputaHua, nogHasLwmnch ¢ 14-ro me-
CTa Ha 2-e, HapacTuna nokasatesnb npuenedveHus MNMAN noutn B Bocemb pas Bnarogaps
KpynHenLwnM MexayHapoaHbIM onepaumsmM no nornoweHuam. Kutan — Begywiasa ctpaHa
MUpa C pa3BUBAIOLLLENCS SKOHOMUKOW, HECMOTPSA Ha CHUXXEHME YPOBHSA MHOCTPaHHbIX MHBE-
ctmumnn Ha 1%, okasancs Ha 3-m mecTe [6].

CLUA B 3apybexHble CTpaHbl BknagbiBanu ouHaHcoBble pecypcbl B 2017 r. npakTude-
CKM B aHanornyHom obbeme ypoBHsi 2016 r. (cokpaLleHne coctaBuno Tonbko 1%). CtpaHa
B HacTosiLee BpeMa nuampyeT no o6bemy BrIOXKEHUN B SKOHOMUKN APYrnX CTpaH [7].

KuTtan aktmBHO nony4vaeTt omHaHCOBbIE pecypcChl U3-3a pybexxa 1 CyLeCTBEHHO NHBE-
CTMpPYeT B Apyrne cTpaHbl, yBenu4ymse AaHHbIM 06bem Ha bonee Yem 40% 1 3aHsAB 2-e MecTo
B pPelTUHre cTpaH no obbemMy BMOXEHHbIX MeXAyHapoOHbIX WHBEeCTUUMW. HuaepnaHabl
Takke cMornu obecnevnTb POCT paccMaTpMBaemMoro nokasarens 6onee yem Ha 25% [8].

HeBO3MOXHO nepeoueHnTb 3Ha4YeHe pbiHKa NPSIMbIX UHBECTULMIA OS5 Pa3BUTUS SKO-
HoMmukn Poccun. OHM cnocobHbl obecnevynTb ee cTabunmsauuio, OXMBIEHNE U NOOBEM,
cnactun opraHudaummn ot 6aHkpoTcTBa [9]. HBECTMpOBaAHNE MEHCUOHHLIX HAKOMMEHU BO
MHOIOM COMPSXEHO C PYHKLUNOHNPOBAHMEM COBPEMEHHbBIX HEFOCYAapCTBEHHbLIX (DOHOOB,
npegnaratrowmnx pasHoobpasHbie nporpammel [10].

MexayHapoaHble UHBECTULUKN BaXXHbl AN CTPaHbl-MHBECTOPA, Tak Kak, UHBECTUpYS
AEHeXHble CpeacTBa B 93KOHOMUKY CTpaHbl, MHBECTOP NPeAoCTaBrsieT BO3MOXHOCTb Yyy-
LWUMTb BHYTPEHHEE N BHELLUHEE 3KOHOMMYECKoe NonoXeHne rocyaapctaa. Cnpoc Ha Npoayk-
LU0, KoTopas NpoM3BOAMTCS rocy4apCTBOM MHBECTOpPA, BO3pacTaeT. 3HauuT, MHBECTUPYS
PUHAHCbI B KOHKPETHYIO CTpaHy Mupa, Npu Hanm4mm obuiern Npon3BoaCTBEHHO-TOPrOBOM
uenu nHeecTop ybexxgaeTcs, YTO B NepcrnekTMBe AeHeXHble NOTOKM byaeT nonesHbl Ans
COBCTBEHHOM CTPaHbI.

O deKkTMBHOE NPUMEHEHNE NHBECTULMA N NHBECTULMOHHOW MOSIMTUKM BO MHOMOM
onpegenseTcs HOPMaTUBHO-MPaBOBLIMW akTaMun No PerynmpoBaHuio MHBECTULIMOHHONW ae-
AaTenbHOCTU. B Poccun Ha apeHy BbiaBUraeTcsa B MEPBYIO oyepeab psa MexayHapoaHbIX
KOHBEHLUMIN 1 COrnalleHnin, 3aTeM — OTe4eCTBEHHbIE AOKYMEHTbI B 061acTn MHBECTMPOBa-
HUS, X HEOBXOANMO PacCMOTPETb.

CnepnyeT OTMeTUTb, YTO 0CO60 BaxkHyto pornb urpatoT Ceynbckaa n BalwmHrroHckas
KOHBEHLMK, NpoYMe cornallieHnsi Mo MHOCTPaHHbIM MHBECTULMSM MEXAY CTpaHaMu, B TOM
yucne n B PO, paccmaTtpuBaloT oTAeNbHbIE B3aMMOOTHOLLEHUS MeXAy CTpaHaMu.

3awmnTy MexayHapoadHbIX BrOXEHUM OT HEKOMMEPYECKUX PUCKOB (PUCK MacCOBbIX
BGecnopsaakoB, BOEHHbIX KaTakfM3MOB), KOTOPbIX A4OCTAaTOYHO B COBPEMEHHbIX YCIOBUAX B
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SAEKTPOHHbBIZ XKYPHaA
CBSA3K C NosiBNEHNEM MH(POPMALMOHHBIX TEXHOMOMMA N HECTaBUNBHOCTLIO Pa3BUTUS MUPO-
BOroO X0351CTBa, Npu3BaHa obecneuntb Ceynbckas KoHBeHUmMs. B gaHHoM npouecce 60nb-
Loe 3HayeHne oTeoamTcs MexayHapoaHOMY areHTCTBY rapaHTUn UHBECTULNA.

Llenbto BalMHITOHCKOW KOHBEHUMM BbiCTynaeT oOpMMpoOBaHNE MexaHu3Ma paspe-
LWEeHMSA CMOopoB MeXAy YacTHbIMW MHBECTOpaMW M rocygapcTBaMmun bnarogaps cneuyunans-
HOMY OpraHy, BbIHOCSALLEMY BEPAUKT CNpaBenvBbIX PELLEHNA NPU NUMEIOLLNXCS pasHorna-
cusX B 06nacTn MexayHapoaHOW NHBECTULIMOHHOW AeATEeNbHOCTMU.

Hapsay ¢ AByMst yka3aHHbIMUY Bbille AOKYMEHTaMUN MPUOPUTET B MUPE perynmpoBaHus
MeXAyHapOaHOro MHBECTUPOBAHWS OTBOAUTCH KOHBEHLMM O 3alLmTe NpaB MHBECTOPA, B KO-
TOPOM UMEITCH NPUHLUMNbI, NpeacTaBnsAowme cobon cumbrnos AByX KOHBEHLMMN.

OTNNYNTENBHON 0COBEHHOCTLIO KaXX40ro MexayHapoaHoro JOKymMeHTa B 06nactu nH-
BECTULMOHHOWN OeATENbHOCTU BbICTynaeT 0b6s13aTeNbHOE HanMyYne CUCTEMbI CTPaxoBaHus,
OTCyTCTBME OBLLErO ABOMHOIO HaNoOrooboXeHus:.

B P® Hanbonblumi akueHT Ha 3akoHogaTenbHon 6ase no MexayHapogHOMY UHBECTU-
LUMOHHOMY coTpyaHunyecTBy aenaetcd ¢ 1980 r. NogobHoe 3akoHoAaTeNnbHOe perynuposa-
HWe XapaKTepu3yeTcs TpeMs dTanamu pasBuUTUS:

1) nogrotoBuTenbHbii aTan (1980-1990 rr.), ansa koToporo 6bina xapaktepHa 6a3sa,
crnocobcTByoWan AanbHenwemMy aekTMBHOMY pa3BUTUIO 3aKOHOOAaTenbCTBa B cepe
MeXAyHapOOHbIX UHBECTULNIA;

2) aTan «3aKkpenneHnsa 3a MHBECTULMSMWU topuandeckon tepmuHonornmy» (1990—
1999 rr.), CONPSXKEHHbIN C BO3HUKHOBEHMEM MEPBLIX 3aKOHOAATENbHbBIX aKTOB MO OTHOLUE-
HUIO K MeXAyHapOoAHbIM MHBECTMUMSM. [JaHHbIM BPEMEHHOW Nepuoa XapaKTepu3oBasics
npmMBaTM3aLMOHHBIMU NpoLieccaMu, NOSIBNIEHNEM YacTHOro npeanpuHumMartenscTea. OH AB-
nsincsa ocHoBHbIM ¢ 1990 r., nockonbKy 6e3 nepBbIX 3aKOHOA4ATENbHbLIX aKTOB B pamKax Mex-
AYHapPOOHbIX UHBECTULNIN HEBO3MOXHO 6bIno Bbl CTUMYNMpOBaTb MeXayHapoaHble UHBe-
cTMumun. B nepByto odepedb B MHBECTULMOHHON AEATENbHOCTM CTaBUNU 3agadvy CTUMYnu-
poBaHWsi NPON3BOACTBEHHON AeATENBHOCTU. [INa 3TOro peLlancs BONpoc npefoCcTaBneHuns
TaMOXEHHbIX U HanoroBbIX JbroT;

3) «afanTauMOHHbIN» 3Tamn, NPU KOTOPOM 3aKoHbl Poccun yknagbiBatoTCA B pycrio
MUPOBOW 3KOHOMUKM M nonuTukn (1999 r. — no HacToswee Bpems). [laHHbIN nepunog Xxapak-
TepusyeTcst MOCTOSAHHBIM MOMCKOM COBEPLLEHCTBOBAHNA POCCUNCKOro 3aKkoHOA4ATEeNbCTBA.

Ha MHBECTMUMOHHYIO OeATEeNbHOCTb roCyAapCTBEHHbIE OpraHbl BANAIOT C NOMOLLBIO
KOCBEHHbIX 1 MPsiMbIX MeTO40B Bo3gencTauna [11].

KocBeHHble MeTOabI, ABNAOLWMEca AN CTpaHbl NMPUOPUTETHBIMW, CO34al0T Npeano-
CbINIKM ONs peanusaumm MHBECTULUMOHHON aesTenbHocTu. K nogobHbiM meTogam cnegyet
OTHECTU perynupoBaHne BONPOCOB HarnoroobroxeHns, pMHaHCUPOBaHUSA NHBECTULMOHHBIX
BIOXXEHUIN, B TOM 4McChne 3a cyeT OomKeTHbIX (PMHAHCOB, BO3HUKHOBEHMS MHBECTULIMOHHbBIX
doHO0B Ha COBCTBEHHON OCHOBE, HaHKOBCKMX BONPOCOB B 0611aCTM MHBECTUPOBAHUS.

[Mpsimble MeTOAbl BO3AENCTBUS HA MHBECTULMOHHbIE MPOLIECCHI Peanu3yTcs CO CTO-
POHbI FOCY4apPCTBEHHbIX OPraHOB M BKIOYAKOT PpacCMOTPEHME 3aKOHO4ATENbHbIX aCNeKTOB B
obnactm mexayHapoLoHOro M BHYTPEHHEro MHBECTUPOBAHWSA, NpeaocTaBfneHne rocyaap-
CTBEHHbIX rapaHTUi IOPUAMYECKMM NULAM, 3aHUMaLWMMCA MHBECTUPOBaHNEM, BbiSiIBNIEHWE
WHBECTULMOHHBIX MOTEHUMarnbHbIX MPOEKTOB M Nporpamm. [laHHble MeToAbl BO3AENCTBUS SB-
NATCA NPEeAnOChINIKOM ANga peanu3aunm KOCBEHHbIX METOAO0B, OAHAKO B COBPEMEHHbIX 3KO-
HOMMYECKNX peanusax appekTUBHO peanunayTca MHBECTULIMOHHbBIE BIOXXEHUS TONBKO C yye-
TOM paumMoOHanbHOro rPamMoTHOIO CoYeTaHMs U PadyMHOIo NPUMEHEHNSI B COBOKYMHOCTM MNpsi-
MbIX 1 KOCBEHHbLIX METOLAOB BO3ENCTBMSI HA MHBECTULMOHHYIO AEATENbHOCTD.

N3yyeHune 3akoHoaaTenbHbIX akToB B 0611acT MHBECTUPOBAHMS MO3BONNIIO BbISIBUTH
HeobXxo4MMOCTb peanu3aunmn MHBECTULMOHHBIX OTHOLLEHUI MeXay CTpaHamu 6narogaps

3


http://e-koncept.ru/2018/
http://e-koncept.ru/2018/

lonybesa O. N. Ponb mexdyHapoOHbIx uHeecmuyuli 8 COBPEMEHHbIX YCa08UAX

paseumus sKOHOMUKU // Hay4yHo-memodudeckuli 31eKmpoHHbIl #ypHas «KoH-
uyenm»., — 2018. — No12 (dekabpw). — 0,4n.n. — URL: http://e-kon-
cept.ru/2018/184066.htm.

H3Y4HO-METOANHECKUIA

SAEKTPOHHbBIA XXYPH3A
odunumnanbHbIM MUCbMEHHbIM KOHTpakKTaM unu gorosopam. [JaHHble OOKYMEHTbl JOSXKHbI
ObITb COCTaBneHbl ¢ ydeTom TpeboBaHmI [paxkgaHCKoro Kogekca.

"ocynapCTBEHHbIE KOHTPAKTbl BCerga ConpsikeHbl C rocyaapCTBEHHbIM UHTEPECOM,
peanuayloTcs npu o6s3aTenNbHOM HanMYMM rocygapCTBEHHbIX OpraHoB. K HUM OTHOCAT Ao-
roBOpbl HAa OKasaHue ycryr, NpoAaxy NpoayKuun n ToBapoB AN HYXA CTPaHbI.

MHBeCTMLMOHHbIE cornalwieHuns B PO aBnsatoTca HOBbIM BesiHMeM. Ha 3akoHogatenb-
HOM YPOBHE OHW [OOCKOHAarIbHO He MpopaboTaHbl, XapakTepusyrTcs BbICOKUM MOTeHUMa-
NOM, TaK Kak ConpsiKeHbl C MpOBeAeHNEM KannuTanbHOro CTpomMTenbCcTBa U pemMoHTa. MHBe-
CTOpPbl XapakTepusyrTcs OAWHAKOBbLIMU NpaBaMun B cdrepe MHBECTULNOHHOW AeATerbHO-
cTn. IHBeCTOpbl CaMOCTOATENBHO BbIGMpatoT NyTh, 06nacTb, CTOYHUKA MHBECTUPOBAHNS,
cnocobbl ynpaBneHns obbekTaMmm MHBECTUPOBAHUS.

MexayHapoaHble MHBECTULMKN CONPSKEHbI C BONbLLION BbIPYYKOM, NOCKOSbKY KaXablv
WMHBECTOp TLLATENbHO pacCcYnUTbiBAeT CYMMY OKOHYaTeNbHOM NpubbInu, BENUYMHY Npeano-
naraemon peHTabenbHOCTU, BbiOMpaeT OOBLEKT WMHBECTUPOBAHMA C MUHUMAsbHbIM LS
cebsi puckom, NCNonb3yeT pasfMyHble METOAbl CTPaxXOBaHUSA NPU BIIOXEHUU (PUHAHCOBBIX
PECYpCOB, Y4MTbIBAET SKOHOMUYECKUIN YPOBEHb Pa3BUTUSI CTPaH, CKOPOCTb A40XoAa, KOTOo-
PbI MOTYT NPUHECTU UHBECTULINN.

Mpun NpuHATUN pelueHns o Bbibope 0b6bekTa MexayHapo4HOro MHBECTUPOBAHUS Cle-
AyeT NpuaepXmBaTbCs OMnblTa MHBECTUPOBAHUA NPOYNX MHBECTOPOB, HAAEXHOCTb BIIOXe-
HUA PUHAHCOB. B CBA3N C 3TUM HEOBXOAMMO NPUAEPXKNBATLCA KPUTEPUEB, HALEXKHO 3aLLN-
LLAKOLLMX MHBECTOPA OT HEBEPHOIO BIOXEHUS UHBECTULMNA.

K nogo6HbiM napameTpam MexayHapogHON AeATENbHOCTU crieayeT OTHECTH:

—  ONTUMAarbHYO NPONOPLUUIO NPOrHO3HbIX NoKa3aTenen Bblpy4Ykn 1 pucka;

— [OCTaTO4YHO BbICOKMI NokasaTterb AoXo4a Npy KOHKPETHbIX pUCKax;

—  MWHWUMaIbHbIA PUCK C y4ETOM onpeaeneHHON BENMYMHbI JOXOAa.

PaccmaTpuBas BbllLeyka3aHHbIe NapaMeTpbl, UHBECTOP MOXET caenaTb BbiBOA O Lie-
necoobpasHOCTUN BNOXEHUSA OEHEXHbIX CPeACTB B 9KOHOMUKY APYron CTpaHbl, OAHaKo Ang
OKOHYaTEeNbHOro BEpAMKTa cneayeT y4ecTb crnefyowme 3KOHOMUYECKME MHAMKATOPbI:

—  PMCKM MO CTaBKkaMm KpeauTa;

—  Mepuop BIIOXEHUS OEHEXHbIX CPeACTB;

— 3aTpaTbl Ha peanu3aumio NPoeKTa;

—  MPOLEHTHbIE CTaBKMU;

—  BeIiMYnHa JOXOAa;

—  NMKBUOHOCTb NPOEKTA;

—  CPOK OKynaemMoCTWN MHBECTULINNA;

—  MWHUMarnbHbIA pasMep MeXayHapOaHbIX BIIOXEHWN;

—  BaroTHblE PUCKY;

—  3(ppeKTUBHOCTb HaNOroBOro 3aKOHOAATENbCTBA U NbrOThl MO Haroram;

—  MHQMALMOHHaA cTpaTerns.

[lanee nHBeCTOp CTaBUT Ha OCHOBE aHanun3a NepcnekTnB opraHn3aumnm Bonpoc o npu-
HATUM NPOEKTa NO BIIOXEHMIO pecypcoB. Mpn aToOM yunTbiBaOTCS cnegytowme apdexTbl:

—  [AONOSHWTENbHbIE NPOAAXN NPU peanu3auun MexayHapoaHbIX MHBECTULMI, 00Y-
CrNOBMEHHbIE BO3POCLUMM CNPOCOM Ha NPOAYKLMIO UM OKa3biBaeMble YCIyru;

—  3aBUCMMOCTU, CONPSXKEHHbIE C KOHKYPEHTHBIMWU acrnekTaMu XO3sIMCTBEHHON aes-
TenbHOCTU. Kak cneacreme — CHUXKeHne o6beMoB peanu3auumn n Hanmyune UHaHCOBOro
ywepba anga nHeectopa;

—  POSINTM N KOMUCCUOHHbIE, MONOXUTENBHYI0 CYMMY KOTOPbIX 06593aTenbHO HEOOXO0-
ANMO YYUTbIBATb NPU aHanUTMKe MeXayHapoaHbIX UHBECTULMIA.
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H3Y4HO-METOANHECKA
SAEKTPOHHbBIZ XKYPHaA

TwartensHo npopaboTaB Bce AaHHble HanpasneHnsa ¢ (pMHaHCOBOro pakypca, UHBe-
CTOp OKOHYaTeslbHO MPUHUMAET peLleHne O MeXAyHapoAHbIX MHBecTUumMsx. OgHako Mbl
yKasarnu OCHOBHbI€ acneKTbl, Ha KOTopble HeobxoanuMo obpallaTte BHUMaHue, ecTb 1 apyrue
napamMeTpbl, KOTOpble cnefyeT y4ecTb: MaKpO3KOHOMUYECKas cuTyauus, atanbl pas3BuUTus
9KOHOMWKM CTpaHBbl, NoniMTuyeckas obcTaHoBKa, HACTPOM rocy4apcTBa Ha MeXayHapoLHYo
AeATerIbHOCTb N 3auHTEPEeCOBAHHOCTbL OPraHoOB rocy4apCTBEHHOM BNacTu B UHBECTULIMOH-
HOW gesaTenbHOCTU. TpyaHasa nonutmyeckasi 06CTaHOBKa B TOW UM MHOW CTpaHe Mupa Mo-
XeT oTpuuaTtenbHO OTPasnTbCA Ha JoXo4e OT MeXAyHapo4HOM MHBECTULMOHHOM AeaTerlb-
HOCTW, HEYCTOMYMBOCTb BaroT TaKkKe MOXeT CnpoBouMpoBaTb YObITOK, Mpuyem cylle-
CTBEHHbIV AN18 MHBECTopa. B CBA3M ¢ 3TMM MOXHO caenaTb BbiBO4 O HEOOXOANMMOCTM A0C-
KOHanbHOro (oyHaHCOBOro aHanM3a UHBECTULMOHHOIO MeXayHapoaHOro NpoekTa, B3rnaaa
Ha Npobnemy BNOXeHUst PUHAHCOBbLIX PECYPCOB U3HYTPMW.

[MpaMble MHBECTUUMN HYXOAKTCA B rocygapctBeHHon nogaepxke [12]. [Nocyaap-
CTBEHHas noaaepka npsiMmbIX UHBECTULMIN 3aKIoYaeTcs:

— B 3aKoHoAaTenbHbIX rapaHTUAx obecneyeHns 4esaTernlbHOCTU UHBECTOPOB;

—  CO3[aHuK 1 pasBUTUM CUCTEMBI NpedepeHLni;

—  HanMyuu OOHOro opraHa UCMOSTHUTENbHOW BIacTu, KOTOPbIA YNOMHOMOYEH ObITh
nepen pOCCUNCKUMU N NHOCTPAHHBIMU MHBECTOpamMK npeacTtaBuTtenem PO;

— NpefocTaBneHun HageXHbIX rapaHTUn, CBS3aHHbIX C NOKPbITUEM WHBECTULIMOH-
HbIX PUCKOB.

"ocynapcTBeHHas nogaepkka MHBECTOPOB A0HKHA UMETb CBOEN LieNbio hopMmupoBa-
Hue 6naronpUATHOrO MHBECTULMOHHOIO KnnmaTa B CTpaHe. be3ycrnoBHO, 3TO Haumny4ywmm
06pa3oM ckaeTCsl Ha NPOU3BOACTBE TOBAPOB, paboT M YCNyr B OCHOBHbIX OTPacnsax aKo-
HOMMKW.

BmecTe ¢ gocTmxkeHMeM 03BYYEHHOW Bbille Lenu ByayT pewartbes U Apyrne conyT-
cTBYOLMe Bonpockl. K HUM OTHOCATCS:

—  peanusaumsa nporpamMmmMbl NOAL4EPKKN POCCUNCKUX MPOU3BOAUTENEN;

—  BepexHoe n ahbpeKkTMBHOE UCMNOSb30BaHUE NPUPOAHbLIX PECYPCOB;

— MOBbIWEHWE NMPOU3BOANTESNTBLHOCTY TPYAa;

—  pasBuUTUE OTpacrien 3KOHOMMUKK, paboTaloLWmMX Ha UMNOPTO3aMeELLEHNE;

—  YBEIIMYEHME YPOBHSA 3aHATOCTM HaceneHusa [13];

—  POCT NoKynaTesibHOW CNOCOBHOCTY rpaxaaH;

— MOAEPHU3aLMs CYLLECTBYIOLLEN NPON3BOACTBEHHOM ©asbl, YeMy GyayT cnocob-
CTBOBaTb HOBblE TEXHOSOMMK, HOY-Xay, NOsIBIIEHNE COBPEMEHHOro obopyaoBaHus [14];

—  WHTeHcudmkauma nponssoacTea [15].
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