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AHHOTALUA
NHBECTUIIMOHHBIN KIUMAT CTPaHbl — 3TO BaXHbIM IOKAa3aTElb, OTPAXKAOIIUN
CTEIEHb MPUBJIECKATEIbHOCTH YKOHOMUKHU CTPAaHBI JJII HHOCTPAHHBIX WHBECTOPOB. B

I[ElHHOfI CTaTbC PACCMOTPCHO IIOHATHC HHBCCTHIHMOHHOI'O KJIIMMAaTa, OIIPCACIICHBI
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KJIFOYEBBIE COCTABJSAIOIIAE JAHHOTO MNMOHATHA. [loMHMMO TOro mnpoaHaau3upOBaHbI
POOJIEMBI TPUBJICUCHHS] HHOCTPAHHBIX UHBECTHUINH B POCCHIO M ITyTH UX PEIICHUS.

Karouesbie ci1oBa: 1psiMble MHOCTPAHHBIE NHBECTULMHA, UHBECTULIMOHHBIN KIMMAT,
npoOyieMbl MPUBIIEYEHUSI MHOCTPAHHBIX KamuTaioB B Poccuio, mokaszarenu

HMHBCCTUIMOHHOI'O KIIMMaTa CTPaHbl, THOCTPAHHBIC HHBCCTUIINH B PECIrHOHBI Poccumn.
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The investment climate of the country is an important indicator, reflecting the degree
of attractiveness of the country's economy for foreign investors. This article describes
the concept of the investment climate, identifies the key components of this concept.
In addition, the problems of attracting foreign investment in Russia and their

solutions were analyzed.

Keywords: foreign direct investment, investment climate, problems of attracting
foreign capital to Russia, indicators of the country's investment climate, foreign

investment in the regions of Russia.

NHBECTULIMOHHBIM KIMMAT - 3TO COCTOSIHAE CpENbl, BHYTPU KOTOPOH
MIPOTEKAOT WHBECTUIIMOHHBIE Tporiecchl. OH QopMupyeTcs 1MojA BIMSHUEM psija
B3aMMOCBSI3aHHOTO KOMIUIEKCa (DAKTOPOB, OMPEACISIONIUX YCIOBUS, B KOTOPBIX
OCYILIECTBIISIETCA MHBECTULIMOHHASA JAESATEIbHOCTh HA TEPPUTOPHUM CTPAHBI, PErMOHA
WU OTIEIBHO B3STOro ropoja. K takomy poay ¢gakropaM OTHOCSTCS CIEAYIOIIUE:
3aKOHOJIaTEIbHO-HOPMATUBHBIEC,  OPraHW3aLHMOHHO-DKOHOMHUYECKUE,  COLUAIBHO-
MOJIUTUYECKHEe W Apyrue. Ot ¢GakTopsl  O0yClIaBIUBAIOT  CTEICHb
MIPUBJICKATEILHOCTH BIOKEHUN B TOW MM MHOU cpepe SKOHOMUKH.

OrnieHKa MHBECTUITMOHHOT'O KJIMMAaTa OCHOBBIBAETCS Ha aHain3e (GakTOpPOB €ro
onpenenstonux. OOBIYHO IS OIEHKH WHBECTHIIMOHHOTO KJIMMAaTa HCCISAYIOTCS
Takue TI0Ka3aTeld Kak MPUTOK W OTTOK Kamurtajna, noysi coepekenuit B BBII,
ypOBEHb WMHQIISIIIUKM ¥ TPOLEHTHBIX CTaBOK M T.1. [IOMHUMO 3TOro HMCIONB3YIOTCS
MapaMeTphl, BIMSIONIME HA MNOTEHUHAT [0 OCBOCHHUIO KAIUTAIIOB M PHUCK HX
peanuzannu. K Takum napamerpaMm OTHOCST:

1. xauecTBO paboUel CUITBI, HATUYNE BHICOKOKBATHU(UITMPOBAHHBIX KaIPOB;

2. HaJIM4Ke MPUPOTHBIX PECYPCOB;

3. CTETEeHb Pa3BUTHS U JIOCTYMHOCTU 0OBEKTOB MHPPACTPYKTYPHI;

4, MAaKpO3KOHOMHNYCCKasA CTa6I/IJII>HOCTI);
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5. Ka4ecTBO IrOCYAapCTBEHHOI'O YIIPaBJICHUS;

6. monuTHyeckas CTaOMILHOCTH U MPEJICKa3yeMOCTh;

7. ypOBEHb COOJIIOICHUS 3aKOHA U MTPABOIOPSIKA;

8. pa3BUTOCTh OAHKOBCKOM CHCTEMBI, JOCTYITHOCTh KPEIUTOBAHNUS;

9. pa3BUTOCThH HAJIOTOBOI CHCTEMBI U YPOBEHb HAJIOTOBOTO OpEMEHH;

10. agMUHHUCTpaTHBHBIE, TEXHUYECKUE, HMHPOPMALMOHHbIE U JpYyrue
Oapbepshl BHIX0/1a HA PHIHOK;

WNHBECTULIMOHHBINA KJIMMAaT B 3aBUCHUMOCTH OT COCTOSIHUS I1€PEYUCICHHBIX
(GhaKkTOPOB MOXKET OIICHMBATHCSA KaK OJIArOMPUATHBIN, JIMOO KaK HEOJIArompusTHBIN.
Knumar, cnocoOCTBymOmMHA aKTUBHOMY NPUBICUCHHIO KalUTAJIOB U Pa3BUTHUIO
WHBECTUIIMOHHOMN JIEATETbHOCTH, CUMTACTCSl ONaronpuarHbpiM. Kinumar, B yCIOBUSIX
KOTOpPOT'O CYIIECTBYIOT MHBECTULIMOHHBIE PUCKH, CIOCOOHBIE NMPUBECTH K YTEUKE
KaluTagoB U CHUKEHUIO MHBECTULIMOHHOMN aKTUBHOCTH, ABJISIETCS
HEeOJIaronpUsTHHIM.

Bce ¢akrtopsl, BIMgIONIME HA WHBECTULIMOHHBIA KJIMMAT, B 3aBUCUMOCTHU OT
BO3MOXXHOCTH BO3JIEMCTBHSI Ha HHUX JEATCA Ha OOBEKTUBHbIE (IPUPOIHO-
KJIMMaTHYECKUE YCIIOBHUS, HAJIM4YUE SHEPro-ChIPhEBBIX PECYpPCOB, reorpaduyeckoe
MOJIOKEHUE U JIPYTHe) U CyObEKTUBHBIE (CBSI3aHHBIE C YIIPABICHUEM JI€ATEIbHOCTHIO
mojei). [lockonbKy Oka3aTh BIMSHUE HA OOBEKTUBHBIC (DAKTOPHI HE TIPE/ICTABIISACTCS
BO3MOXHBIM,  IOCKOJIBKY OHH  ONPEHCNSIIOTCS  NPUPOAHBIMH  YCIOBHUSIMH,
€IMHCTBEHHBIM CIIOCOOOM M3MEHUTHh MHBECTUILIMOHHBIN KIMMAT B CTPAHE CTAHOBUTCS
YIPaBJIEHUE U KOHTPOJIb HAJl CyObEKTUBHBIMU (PAKTOPAMH.

B Poccuiickonn ®denepanuu mocie MEpHoOa yMEPEHHOTO 3KOHOMHYECKOTO
pocta B 2013 roay Hawaincs cmnaj 3KOHOMHUYECKOTO Pa3BUTHS, OJHAKO B LEJIOM
MaKpO3KOHOMMYECKasi CUTyalusi ocTaBajachk OnaronpustHoil. 3arem B 2014 roay B
CBSI3M C HECTaOWJIBHBIM KypcoM pyOiisi, pe3KMM CHIDKEHHEM LeH Ha He(]Tb,
BBICOKMUMHU TIPOLICHTHBIMU CTaBKAMH, TMIOBBIIICHUEM WHQIISIIUY, HaNpsKEHUEM

reOnOJIUTUYECKON O6CTaHOBKOI>'I, BBCACHHUCM PA3JIMYHBIX CAaHKLIMM B OTHOILICHHUU
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Poccun  MakposKOHOMHMYECKas CUTyalusi CYIIECTBEHHO  yXYIIIWJIAch, YTO
3HAQUUTEIBHO MOBIMSAIO KaK HAa HWHBECTULUHMOHHBIA KJIMMAaT CTpPaHbl, TaKk M Ha
HAaCTPOEHUSI MHOCTPAHHBIX MHBECTOPOB. DTO HArJSAIHO MOKHO 3aMETHUTh B IaJICHUU
MPSAMBIX MHOCTPaHHBIX MHBECTHUIMU B 3KOHOMUKE Poccum Ha 70%. Dxcnepramu
Takke ormedeHo B 2014-2015 romax cokpaiieHue HHBECTHUIMOHHBIX MPOEKTOB,
WHULIMUPYEMBIX W pEATU3yeMbIX HWHOCTPAHHBIMA WHBECTOpAMHU Ha TEPPUTOPUU
Poccun. Takum o00pa3oM, MHBECTUIMOHHBIA KinMar Poccum omnpepensercs Kak
HEeO0JIaronpuATHBIN.

Heobxomumo o00paTuTh BHUMaHWE HA TO, YTO WHBECTHIIMOHHBINH KIUMAaT
pa3IMYHBIX PEruoHOB Poccuu 3HAUUTENBHO OTIMYAETCS OAWUH OT Apyroro. Tak B
HACTOSIIIIEE BpeMs HaumOojee OJaronpusTHHIM HMHBECTUIMOHHBIM  KIMMATOM
o0naiaroT cienyronme pernonbl: Mocka 1 MockoBckas o6sactb, Cankt-IlerepOypr
n Jlenunrpajackas obnactb, Tromenckas u CaxanuHckas o6sactu. BwirogHoe
reorpaduueckoe pacmoioKEHHE, HaJIn4ue PECYPCHO-CBHIPEBOM 0a3sl,
PACIIONIOKEHHBIE B ATUX PETHMOHAaX BBICOKOTEXHOJOTMYHBIE MPOU3BOJCTBA CO3/AI0T
MOTEHIIUAI JISl PA3BUTHUS U CTAOUIIBHOTO POCTA.

ITo nanHbIM MIaTexHOrO Oananca Poccuiickon denepaiuu, Mo OnepamusM o
cyOBeKTaM, B KOTOPBIX 3aperuCTPUPOBAHBI PE3UEHTHI, B TepBoM kBapTaie 2018
rojla B 3KOHOMHKY MockBbl noctynwio nodtu 16,1 mupa. momn. CIIA npsmbix
WHOCTPAHHBIX MHBECTULIMH, U3BATO — 11,9 mupa. pomn. CIIA. Canbao ABUKEHUS
OpsIMBIX HMHOCTPAHHBIX WHBeCcTUlMN cocTaBwio +4,2 mipa. aomwt CHIA. Tlo
Poccum sToT nokazarens coctaBuin oyt +7,1 mupa. ot CIIA.

I[Io wroram 9 wmecsueB 2017 roma no nanHbeiM IleHtpoOanka PO, B
skoHOMUKY CankTt-IlerepOypra nocrynuino 4,4 wmwumapaa JAOUIAPOB  MPSMBIX
WHOCTPAHHBIX MHBECTULIMM, 4TO HAa 350 MIIH. JOJJI. MEHBIIE, YEM B AHAIIOTUYHOM
nepuoge 2016 roma. [onsa Cankrt-IlerepOypraB obOmem o0beMe MPSMBIX

WHOCTpaHHbIX WHBecTulMid Poccuiickoit ®denepanum cocraBuna 11.6%. (6% B

OHeBHUK Haykn | www.dnevniknauki.ru | CMW 371 Ne dC 77-68405 ISSN 2541-8327




2018
Nel0
OJIEKTPOHHBIN HAYUHBIN XXYPHAJI « JTHEBHUK HAYKI»

ananorndyHoM nepuone 2016) . Ilpu 3ToM oTMe4aeTcs MOCTENEHHOE 3aMeElICHUE
WHOCTPAHHBIX HHBECTULINI BHYTPEHHUMHU.

OCHOBHBIMH WHBECTOpPaMU SIBJISIIOTCS KOMIIaHUU U3 cTpan EBpombr — 91%, B
tom uucie CeBepHas Espoma — 15% (BenuxoOpurtanus, Hopserus, IIsernus,
Ounnsuausa, Janus, crpanbl bantuwm); 3anagnas EBpoma — 14% (®panuws,
I'epmanus, IIsevnapus, Hunepnauaer). Eme 22% wunBecTunuii u3 EBponbl He
pacrpeneneHsl 0 CTPaHaM.

OnHako, HECMOTpsi Ha HAJIWYUE psia TPEUMYIIECTB, OOECIEYUBAIOIIUX
WHBECTUILIMOHHYIO TPHUBIIEKATEIbHOCTh KAK CTPAaHbI B IIE€JIOM, TaK U €€ PETrHOHOB,
CTOUT TaKke 0OpaTUTh BHUMAHHUE Ha PsiJ] MPOOJIeM, PETSITCTBYIONINX MPUBIICYECHUIO
OOJBIIMX, HEXENMH celuac o00bEMOB HMHOCTPAaHHBIX BiIokeHH. [lomoOHbIE
MPENSATCTBUS HE BCErJa HOCAT TOJIBKO YIKOHOMUYECKUH XapakTep. MOXKHO BBIIEIUTH
CJIEIYIOIHE:

1. HecTaOUIBLHOCTH HSKOHOMHUYECKOW CHUTyallUM B CTpaHe, BCeJsroIas
HEJIOBEpHUE B MOTECHIIMAIbHBIX UHBECTOPOB;

2. BHEUTHEMOJNIUTHYECKass 00CTaHOBKAa B MHPE W BBEIACHHBIC MPOTUB Poccum
CaHKI[MOHHBIE OTPAaHUYCHUS,;

3. 3aBHCHUMOCTH OT IKCIIOPTA OMPEACIIEHHBIX BUIOB PECYPCOB U CHIPHS;

4. ompenenéHHbIC HEMOCTATKU U MTPOOETHI B HOPMATUBHO-TIPABOBOM 0ase;

5. OTCYTCTBHE HEOOXOAMMBIX MEp IO 3alIUTE WHOCTPAHHBIX MHBECTUIIUMA OT
PHUCKOB (CTpaxOBaHHE);

6. cnaboe pa3BUTHE HAYKOEMKHX OTpaciiei POMBIIIEHHOCTH;

7. BBICOKHH YpOBEHb KOPPYIIIIMH B CTPAHE;

CloXXHOCTh W 3allyTaHHOCTh HOPMATHMBHO-TIPaBOBOM  0a3bl  BBI3BIBAIOT
0ECIIOKOMCTBO MHOCTPAHHBIX MHBECTOPOB. [0 X MHEHUIO, 3Ta TIpoleMa SIBISETCS
ropaszzio Oosiee cepbE3HOM, HEXKEINN HATMYUE BBICOKMX aIMUHUCTPATUBHBIX 0aphEPOB.

HanoroBass cucteMa ©  HajloroBoe aJMUHHUCTPUPOBAHHE  BBI3BIBAIOT

HAUMCHBIINC HAPCKAHHUA CO CTOPOHBI HMHOCTPAHHBIX HWHBCCTOPOB. OTtmeyaroTcst

OHeBHUK Haykn | www.dnevniknauki.ru | CMW 371 Ne dC 77-68405 ISSN 2541-8327




2018
Nel0
OJIEKTPOHHBIN HAYUHBIN XXYPHAJI « JTHEBHUK HAYKI»

3HAYWTEIbHBIC TO3UTHUBHBIC CABUTH B OOJACTH TaMOXEHHOTO pPEryIUpOBaHMS.
Bmecte ¢ TeM mo-mpexHEMY CYIIECTBYIOT 3HAYUTENbHBIE MPOOJIEMbI, CBS3aHHBIC C
aIMUHUCTPATUBHBIMU IMPOLEAYPAMHU W TEXHUUYECKUM PEryJIUpPOBAaHUEM, UYTO B
COYETAaHUU C HU3KOM () (PEKTUBHOCTHIO rocarmapara U cy/1e0HON CUCTEMBI Cephe3HO
3aTpyAHsET paboTy KOMIIaHUH.

Uto kacaercsi B3aMMOACHUCTBHS WHBECTOPOB C OpraHaMu BJIACTH, TO CTOUT
OTMETHUTh, YTO HHOCTPAHHBIC KOMIIAHUU YaCTO CTAJIKUBAIOTCS C OTKAa30M OPraHOB
VCTIOJIHUTEIBHOW BIACTH OT JEIOBBIX KOHTAKTOB, HU3KOM ONMEPATUBHOCTHIO PEIIECHUS
BOIIPOCOB, U30BITOYHBIM KOJIMYECTBOM JJOKYMEHTOB.

Kpome TOro, 'y WHOCTpaHHBIX KOMIIAHMM  BBI3BIBAET  COMHEHHE
1[e71€CO00Pa3HOCTh YPE3MEPHOTO KOJUYECTBA IMPOBEPOK M ayJIUTOB, IMPEBBIINICHHUE
MIPOBEPAIOIIMMH OpraHaMU CBOMX MOJIHOMOUHUA, a TaKKe HAIMYUE OOJIbIIOro 00beMa
OIOpPOKpaTHYECKUX TPEOOBaHMIA.

JIns 3HAYMTENBHOIO YIY4YIIEHHWsT MHBECTUIMOHHOrO Kinmara B Poccum, 1o
MHEHUIO TPEJCTaBUTEIEeH MHOCTPAHHOIO OHW3HECa, BaXXHO COBEPIICHCTBOBATH
HOPMAaTUBHO-TIPABOBYIO CPEAY MO CIEAYIOIIAM HANPABICHUSIM:

1. CHnxeHvue ypoBHS aJMUHUCTPATUBHOW HArpy3Kd Ha HWHBECTOPOB IMYyTEM
COKpallleHHus uucia Oropokpatuyueckux mnpouenyp. IlpaBurensctBo Poccuiickoi
denepanui 0CO3HAET BCIO HEOOXOAMMOCTH BBITIOJIHEHHUS YKa3aHHBIX 3a1ad |
HAMPaBJSIET YCWIMS Ha peaju3allli0 OTACIbHBIX WHHUIIMATUB, CIOCOOCTBYIOIIUX
VIYYIICHUIO TEKYIIeW CUTyallud B 3TOM cdepe (IpuUMEepoM TakOd HHHUIIHATHUBBI
MOXXET TOCIY>KUTh CHHKEHHUE YMCiIa HEOOXOAMMBIX COMPOBOIUTEIBHBIX Oymar s
BbIXOJIa TOBapa Ha PBIHOK). TeM He MeHee, MOJO0OHBIE MEpPhl HOCAT JIOCTATOYHO
OTpaHUYEHHBIA XapakTep W, KaK CJIEJCTBHE, YPOBEHb OIOPOKPATHHU MO-NPEKHEMY
octaércd BbICOKMM. QOOBEKTUBHOM HEOOXOAUMOCTBIO SABIISETCA JalbHEHIIee
YIOPOILIEHUE MpOLiecca BBIBOIA TOBAPOB HAa PHIHOK 0€3 yiepOa ux KayecTBYy, a TaKkKe

YMEHBIIEHHE CPOKOB B3aMMOJIEUCTBUS OU3HECa ¢ TOCYIapCTBOM;
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2. [IpogomkeHrue MABWXKEHUS MO MyTH JHOepalu3allid MUTPALMOHHOTO
3aKOHO/IaTeNbCTBA, YTO IMOCIOCOOCTBYET MPHUBJICUECHUIO OOJBIIEr0 KOJUYECTBA
BbICOKOKBAJIM()ULIMPOBAHHBIX ~ HMHOCTPAHHBIX  CHEIHMAJIUCTOB. IIpuBieuenue
MHOCTPAHHBIX CHELMAIUCTOB MO3BOJIUT UCIIOJIB30BATh HEOOXOJUMbIE B paOOTE OMBIT
Y 3HaHUA, CAEIAET IPOLLE NIPOLECC BEACHUA IPOCKTOB B Poccuuy;

3. CHWKEeHUE  ypOBHS  TIOCYJAapCTBEHHOTO  KOHTPOJSI ~ SKOHOMHUYECKOH
NEATEIbHOCTA KOMITAHUN-UHBECTOPOB;

4. IlepecMOTp ycTapeBLIIMX HOPM MPOMBINUIEHHOW O€30MaCHOCTH, CHUXEHHUE
M30BITOYHBIX TPEOOBaHUI K MaTepuaiam, ChIpbI0 U MPOAYKIINH;

5. 'apMOHHM3aMsl OTEUECTBEHHBIX M MEXIYHApPOJAHBIX CTAaHAAPTOB CHIPbS U
[POAYKIIUH.

YToObl MOBBICUTH YPOBEHb MHBECTHUIMOHHOMN NPUBJIEKATEIbHOCTH, YIEPXKaTb
yxke wumewomuecs B Poccur HMHOCTpaHHbIE KanuTaldbl Y IPUBJIEYb HOBBIX
MHOCTpPaHHBIX MHBECTOPOB M HX CpelcTBa Ha TeppuToputo Poccum Heobxoaumo
IIPOBOJANUTH YETKO OPraHU30BAaHHYIO U XOpPOLIO IIPOAYMAHHYHK PErMOHAIBHYIO
VHBECTULMOHHYIO IIOJIMTUKY. YCIELIHO IPOBOAMMAs WHBECTULIMOHHAS IIOJIWUTHUKA
CIOCOOCTBYET POCTY YPOBHSI COLIMAIbHO-?’KOHOMHUYECKOIO Pa3BUTHUS TEPPUTOPUH U
MIOBBILICHUIO KAa4€CTBA JKU3HU HACEIICHUS.

Takum o00Opa3oMm, MOABOAS HWTOr BCEMY BBIIIECKa3aHHOMY, HEOO0XOAMMO
OTMETUTh, YTO JOOUTHCS 3HAYUTEIIBHOTO KOJIMYECTBEHHOI'O YBEJIWYEHMS MPSMBIX
BJIOYKEHUI MHOCTPAHHOI'O KalluTajla B 3KOHOMHMKY Poccuy MOKHO IIyTeM BhIpaOOTKU
IPAaMOTHOM  KOMIUIEKCHOW TI'OCYJApCTBEHHOW IpOrpaMMbl I10  MPUBJICYECHUIO
MHOCTPAHHBIX MHBECTHUILIMI. YUYUTHIBAas ONBIT MHOTMX 3apyOEXKHBIX CTpaH, B UHCIO
He00XoIUMBbIX 111 Poccuu Mep B 3TOM HallpaBiI€HUU JOJKHBI BOUTH:

1. Coznanue cucTembl JIBIOT IJIsi MHOCTPAHHBIX WHBECTOPOB B OTHEIBHBIX

OTpaciIsiX U pEruoHax (HampuMep, CO3JaHre CBOOOTHBIX IKOHOMUYECKHUX 30H);
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2. Yerkoe pasrpaHMYE€HHE COOCTBEHHOCTH MEXKIY  XO3SUCTBYIOIIUMH
cyOBeKTamMH, a Takke MeXny QenepadbHBIMU W MECTHBIMU  BJIACTHBIMU
CTPYKTypaMu;

3. Cozmanue  CTaOMIBHOTO ~ JKOHOMHYECKOTO W BHEIIHETOPTOBOTO
3aKOHO/IaTeNbCTBA,

4. CHIKeHue HAJIOTOBOr0 OpEMEHH U YIIPOIICHUE CTPYKTYPhI HAJIOTOB;

5. Co3iaHre MEXaHU3MOB CTPaxOBaHUsI MHOCTPAHHBIX WHBECTHUIIUIA.
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