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NHOCTPAHHBIE HHBECTUIIMU B DKOHOMMUMKE POCCUH

CylIecTBYIOT pa3InIHbIC TIOIXOAbI K ONPEACICHUIO TIOHSATHS «MHBECTH-
uny. Beaensas ux oOimee, MPUXOIUM K CIICIYIONIEMY ONPECIICHUIO: HHBE-
CTHIIMH B JAHHOM TOCYAapCTBE — 3TO JOCTOSIHHS, BKJIAJIbIBAEMBIC B YCTPOCHHUE
KHU3HEIEATCILHOCTH 3TOT0 TOCYIapCcTBa B IENAX JOCTHIKCHHS KaKOTO-THOO
s dekra.

['ocynmapcTBO, OCYIISCTBIISIFOIIECE WHBECTHIIMA B YCTPOCHHE JKHU3HEIICS-
TEJBHOCTH JPYTOro rocyAapcTBa, ECTECTBEHHO HA3bIBaTh MHBECTUPYIOIINUM TI'O-
CYIapCTBOM, a TOCYIAapCTBO, IMOTyYa0Iee WHBECTHIINN HHOCTPAHHOTO MPOUC-

XO0XKACHU, CCTCCTBCHHO HA3bIBATh HHBCCTUPYCEMBIM I'OCY1apCTBOM.

HNHocTpaHHbIe HHBECTHIIHH KAK CMIOCO0 BHEIIIHET0 U3BSITHS

J7isi ”HBECTHPOBAHUS B CBOMX MHTEpPECax MHBECTHPYIOIIEE TOCYIapCTBO
CTapaeTcsi CO3JaTb B MHBECTHPYEMOM TOCYJapCTBE MPUBIEKATEIbHBIA HHO-
MHBECTUIIMOHHBIN MOpsA10K. OH COCTOUT B CIIEAYIOIIEM:

1) IBTOTHBIN pEeKUM BBOJIa MHOCTPAHHBIX HHBECTHUITUN;

2) cB0OOAHOE CO3/1aHWE OpPraHHU3alUil C y4aCTHEM MHOCTPAHHOTO Karu-
Tana;

3) cmabocTh KOHTPOJIS HaJ (HYHKIHMOHUPOBAHWEM HHOCTPAHHBIX WHBE-
CTULIMI Ha TEPPUTOPUH UHBECTUPYEMOT'O IOCYJ1apCTBa;

4) OTCYTCTBHUE pa3lelbHOIO ydeTa JOXOJ0B OT BHEIIHUX MHBECTHIMHA U
BHYTPEHHUX WHBECTHUIMI B MHBECTUPYEMOM T'OCYIapCTBE;

5) nmprotHbIe yCIOBHS (HYHKIIMOHHPOBAHHS WHOCTPAHHBIX WHBECTHUIIUH
HA TEPPUTOPUH WHBECTUPYEMOTO TOCYAAPCTBA, B YACTHOCTH JIbTOTHBIN PEXHUM
HAJIOT000JI0KEHUS;

6) JIIBFOTHBIN PEXHUM TMOJYYCHUS MPEIBAPUTEIBHBIX IOXOJO0B ISl HHO-

CTpaHHBIX HHBECTOPOB HA TEPPUTOPUHN UHBECTUPYEMOI'O FOCY1apCTBA;



7) IBrOTHBIA PEXUM TIEPEBOJA IMPEABAPUTEIBHBIX JI0XO0JI0B MHOCTPaH-
HBIX MHBECTOPOB B MX OKOHYATEIHHBIC JOXOJBI Ha TEPPUTOPUU WHBECTHPYIO-
IIETO TOCYIapCTBa.

Heo0xoauMocTh CO3MaHMs YKa3aHHOTO MHBECTUIIMOHHOTO TIOPSIKA B CO-
BpeMeHHOoU Poccun (HanmonanbHoro pexxuma [1. C. 60]) oObscHsieTcs Hacene-
HUIO CTPaHBI ClIeIyomuM oopazoM: «Vcroip30BaHe HHOCTPAHHBIX WHBECTH-
U SBJSICTCS CEroJIHI OOBEKTHMBHOM HEOOXOJIMMOCTBIO, OOYCIIOBIICHHON y4a-
CTHEM PKOHOMHUKHU CTPAHBI B MEKIYHAPOIHOM pa3/ICJICHUU TPY/a U MEPETUBOM
KamuTajga B CBOOOJHBIE OTpacid MpeAnpuHUMaTeabcTBa. {1 oTeuecTBeHHON
PKOHOMHUKH WHOCTPAHHBIE HHBECTHIIMM PACCMATPUBAIOTCS KaK (PaKkTop yCKope-
HUS SKOHOMHUYECKOTO M TEXHUYECKOTO Mporpecca, OOHOBICHUS W MOJICPHU3A-
IIUU TIPOM3BOCTBEHHOTO aIlliapaTta, OBJIJICHHS MEPEIOBBIMA METOJaMHU Opra-
HU3AIMKM TIPOU3BOJICTBA, MOJATOTOBKH KaJIPOB, OTBEYANOIIMX TPEOOBAHUSAM PhI-
HOYHOM skoHOMHKM» [1. C. 57].

Bunumo, omrymias HEJOCTaTOYHOCTh MPHUBEACHHBIX OOMMX (M HEIOKa-
3aHHBIX ) APTYMEHTOB, HEKOTOPBIC aHTAKUPOBAHHBIC YKOHOMUCTBI, YIIPABJICHIIBI
U TyOJIUITUCTBI, TOBOPS O IOJIh3¢ WHOCTPAHHBIX WHBECTHUIIUH, TIPUBOJIAT OOJIce
JacTHBIC yOCIUTEIbHBIC ApTYMEHTHI:

1) co3maHrie MHOCTPAHHBIX WJIM COBMECTHBIX NMPEANPHUATHA HAa POCCHIA-
CKOH TEpPPUTOPHUH MPUBOIUT K TOSIBJICHUIO HOBBIX PaO0OYNX MECT;

2) co3maHHbIC MPEANPUSITHS MOMOIHIIOT TOCYIapCTBEHHBIN OIOKET ITy-
TEM PEryJIIPHOT0 OTYMCIICHUS HAJIOTOB B Ka3HY;

3) co3gaHHBIC MPEANPUATHS MPOU3BOAAT KAUCCTBEHHBIC W HY)KHBIC Ha-
POy TOBaphl, KOTOPBIC CTpaHA HE MOXKET MPOM3BOJIUTH COOCTBEHHBIMH CHJIA-
MU;

4) Ha CO3MaHHBIX MPEANPHUITHIX MPOUCXOJUT YCKOPEHHOE OCBOCHHE
POCCHMCKMMHU PaOOTHHUKAMH IIEPEJIOBBIX METOJOB OpPraHU3alliy IIPOM3BOACTBA

U BeJIeHHsI OM3HeECa;



5) co3nmaHHBIE MPEANPHUATHS CIOCOOCTBYIOT OBICTPOMY OCBOEHHUIO paid-
OHOB, OOTaThIX MOJE3HBIMU UCKOIIAEMbIMHU.

OTH 4YacTHBIE APTYMEHTHI JECUCTBUTEIBHO MPABIMUBBI, OJHAKO JIMIIb Ha-
10JI0BHHY. Ha BTOpOW, HENPUATHOM, MTOJOBUHE IIPEANIOYUTAIOT HE COCPEIOTa-

yuBaThCs. PacCMOTpUM BTOPYIO MOJIOBUHY.

Da3pl HHO-UHBECTULMOHHOIO MpoLecca

Hcnonb3ys co3aaHHbIl COBMECTHBIMHU YCHIIMSIMA FOCYAAapPCTBEHHBIX BJa-
CTE€W MPUBJICKATEIbHBIA WHO-UHBECTUIIUOHHBIA MOPSIA0K, NHOCTPAHHBIE WHBE-
CTOPBI OCYLIECTBIISIFOT BBOJI MHBECTUIIMN HA TEPPUTOPUIO NHBECTUPYEMOIO T'O-
CyAapCTBa U MOCIEAYIOLIEE MOJYyYEHHE TOXOA0B OT HUX HA TEPPUTOPUU CBOUX
rocyaapcts. I[loaToMmy B cuily cBOEW MPUPO]Ibl MHO-UHBECTUIIMOHHBIN MPOIIECC
COCTOUT U3 JABYX (pa3: HEMOCPEIACTBEHHOTO WHBECTUPOBAHUS M TOJYUYCHUS B
WHBECTHUPOBABIIIEM I'OCYJIAPCTBE OKOHYATEIBHOTO J10X0JIa OT MHBECTUPOBAHMUS.
OtH pa3pl COCTABISIOT MHO-UHBECTUIIMOHHBIN UK (KpyT). [locie nmomydeHus
70X0Aa BO BTOpPOW (haze MPEABIAYIIET0 IHWKIAa HAYMHACTCS HOBBIA WHO-
WHBECTUIIMOHHBIN UK. [TockoybKy ymomsiHyThie (ha3bl MOTYT MEPECEKaThCs
JIPyT C IPYyTOM, HHO-UHBECTUIIMOHHBIN MIPOLIECC UMEET HE LIMKIIUYECKHH, a KBa-
3ULMKIMYECKUN XapaKTep.

Bropas ¢a3za MHO-MHBECTUIIMOHHOTO TIpoIlecca OOBIYHO HAOIIOAeTCs B
BHJIE T.H. OTTOKA KalMWTaJIOB W3 CTPaHbl. 3HAYUTEIIBHYIO YAaCTh 3TOr0 OTTOKA
COCTABJIET 3aKOHHBINA MEPEBOJ MPEABAPUTEIIBHBIX JOXOA0B OT CICIIAHHBIX pa-
HEE MHOCTPAHHBIX MHBECTUIIMIA B OKOHYATEJIbHBIE JOXO/bl HA CBOEM MCXOJHOM
MECTE.

SICHO, 4TO MHO-MHBECTUPOBAHUE OCYIIECTBIISIETCS TOJBKO TOT/Ia, KOTJa B
MHBECTUPYIOLIEM TOCYJAPCTBE COBOKYIHBIA OKOHYATEIbHBIA OXOJ OT WHBE-
CTUPOBAHMS MPEBOCXOJIUT COBOKYITHBIM Pacxojl Ha 3TO WMHBECTHpoBaHHE. []o-
JTy4daromascs Ipu 3TOM MOJIOKUTEIbHAS pa3HUIlA MEXKIY OKOHYATEJIbHBIM HH-

BCCTUIIMOHHBIM HOXOJAO0M WM MHBCCTUIHMOHHBIM PaCXOAOM M COCTABJIACT BHCHI-



HCC MHBCCTHIHMOHHOC H3BATHUC, HAJIUYHUC KOTOPOI'o ABJIACTCA HCOTHCMIICMBIM

MPU3HAKOM, aTPpUOYTOM MHOCTPAHHBIX MHBECTHULIMH [3, 4].

NuBecTHIIUM KAK CNIOCO0 PAa3BUTHS HHBECTUPYIONIEr0 rocy1apcTBa

KuzHeneqarenbHy0 Cpely YelioBeuecTBa Ha JAaHHBIA MOMEHT MOXKHO
0000IIIEHHO OMPEIeNTUTh KaK COBOKYITHOCTD, BKITFOUYAIOIIIYIO:

1) npupoaHyI0 (€CTECTBEHHYIO) Cpeay 3eMIIu;

2) UCKYCCTBEHHYIO cpeay (Kak MaTepuajbHYI, TaK U HJICAbHYI0), CO3-
JTAHHYIO Y€JI0BEYECTBOM B IIPOLIECCE €0 JKUIHEAEATEIIbHOCTH.

SIcHO, 4TO camMO YEeNOBEYECTBO SIBJISIETCS YaCThIO W MPUPOJIHOM, U UCKYC-
CTBEHHOU cpeapl. [Ipu 3TOM mpoBeCcTH YETKYO0, OJHO3HAYHYIO TPAHUITY MEXKITY
OPUPOAHON M HMCKYCCTBEHHOM CpelaMH JOBOJIbHO 3aTpyIHUTENbHO. JIr00yio
Y4acTh ATOM KU3HEACATEIBLHON CPe/ibl €CTECTBEHHO HA3BIBATh JOCTOSIHUEM.

Pa3zBuTtue m000r0 rocygapcTBa MOXKET MPOUCXOJUTH 32 CUYET IKCILTyaTa-
IIUH, BO-TIEPBBIX, CBOEH MJIM 3apyOeKHOM MPUPOJHON Cpelibl, BO-BTOPHIX, 3apy-
OEXXHOU MCKYCCTBEHHOU cpenpl. HaydHO-TeXHUYECKUI MPOTpecc TOIbKO H3Me-
HSIET BUJIBI TAKOM AKCIUTyaTallMu. 3/1eCh CIIOBO dKCHIyamayus ynorpeomnsercs B
€ro U3HA4YaJIbHOM CMBbICTIE (OT JIATUHCKOTO ex plutos, T1ie CIOBO plutos CBA3aHO
C UMEHEM JIpEeBHETpedecKkoro 0ora 0orarcTBa U M300MIHs, a IPUCTaBKA ex 03-
HA4yaeT «u3, HApPY>Ky, BOBHE»; B MEPEHOCHOM CMBICIE «OOTaTCTBO Hapyxky»),
T.€. KaK M3bsITHE OOraTCTBa WIIM, TOUYHEE, KaK U3BATHE W MPUCBOCHUE JTIOOOTO
JIOCTOSIHUSL — €CTECTBEHHOTO ¥ MCKYCCTBEHHOI'O, MaT€PUAIBHOTO U JTYXOBHO-
ro.

YuuThiBas yKa3aHHBIA HEOTHEMJIEMBIH MPHU3HAK HHOCTPAHHBIX WHBECTH-
U KaK CPEeACTBA BHEIIHETO U3bSATHUS, MOXKHO C/IEJIaTh BHIBOJI, YTO MHBECTUPO-
BaHUE SBJISIETCS OJTHUM U3 CIIOCOOOB pa3BUTHUS MHBECTUPYIOIIETO rOCYAapCTBa.
[ToaTOMY )11 MHBECTUPYIOIIETO TOCYIapCTBA €CTECTBEHHO OCYIIECTBIISTH WH-
BECTUPOBAHUE B JIPYTHE TOCYNApCTBA TOIBKO U UCKIIOYUTEIBHO B CBOUX MHTE-

pecax.



Otcrona cienyer BaXKHEHIINI BBIBOJ: TPUBJICYEHHUE U [TOJTyYEHUE BHEIII-
HUX MHBECTHUIIMI HE MOXET HUKOUM 0Opa3OM CIY>KUTh OCHOBOW Pa3BUTHS WH-

BECTUPYEMOT'0 rOCyAapCTBa.

HNHo-nnBecTHHHOHHBIN npouecc B Poccun

B Tabnmie mokazaH 3HAYMTEIbHBIM POCT MHOCTPAHHBIX WHBECTUIIUHA B
Poccuro B nocnegnue roasl.
Tabauya. JuHAMHUKA 00b€MOB HHOCTPAHHBIX HHBECTHULHH B IKOHOMHKY

P® B 2002-2010 rr., $ MaH

2002 2003 2004 2005 2006 2007 2008 2009 2010

19780 29699 | 40509 | 53651 55109 120941 | 103769 | 81927 114746

Hcmounux: www.gks.ru

Ha nepBoii ¢aze moutu Kaxaoro CiAEAYIOIIEro MHO-MHBECTHUIIMOHHOTO
[HKJIAa TPOUCXOAUT PACHIMPEHHOE MOBTOPHOE MHO-UHBECTHpOBaHuUE. [loutn ¢
KKJbIM TOJOM MPUXOAUT elle OOJblIe MHBECTULIMA M BCiEH ele OoJibliee
WHBECTUIIMOHHOE H3bATHE. 3aMeyaTeIbHOH OCOOCHHOCTBHIO 3TOTO0 PEUHBECTH-
pOBaHUsA SABJISIETCS TO, YTO OHO KaXKJbIM pa3 sIBJISETCS BHEIIHUM, a4 HE BHYTPECH-
HUM, 3HAYUT, IPOUCXOJUT B YKA3aHHOM paHEe MPUBJICKATEIbHOM (JIbTOTHOM)
VHBECTHIIMOHHOM MOPSIIKE.

Takum oOpa3om, npuBeeHHas TaOIUIA MTOKA3BIBAET, YTO MPOIECC UHBE-
CTULIMOHHOT'O BHEITHETO U3BATHUS U3 COBPEMEHHOM Poccuu nMeeT KBa3UIIUKIIU-
YECKUW BUJ PACKPYUYMBAIOLICUCA cnupanu. MIHO-MHBECTHUIIMOHHBIN MPOLIECC B
coBpeMeHHOU Poccuu He TOJNBKO HE CMOCOOCTBYET €€ COOCTBEHHOMY pa3BH-
THIO, HO YCYT'YOJIIeT €€ TeKyllee MOJIOKEHHUE 3a CUET BCE OOJIbIIEr0 BHEITHETO

HU3BATHA €C BHYTPCHHCI'O JOCTOSAHUA.

IIpu4uHBI YCTOHYMBOCTH HHO-UHBECTUIMOHHOIO IpoLecca
Ocranoce MOHATH, MOYEMY K€ HHO-MHBECTULIMOHHBIM IMPOLECC, HEBBI-

TOJIHBIM FOCYIAPCTBY B LIEJIOM, TEM HE MEHee NPOUCXOAUT? OTBET BBITEKAET U3




TOT'0, YTO BHEIIIHEE MHBECTUPOBAHUE SBIIAECTCS MOIIHBIM U BBITOAHBIM CPEICT-
BOM Da3BUTUS MHBECTUPYIOIIMX rocyaapctB. [loaToMy pa3BUTBIE WHBECTH-
pYIOIIKe TOCYIapcTBa, UCXOAS U3 CBOMX COOCTBEHHBIX MHTEPECOB, MPOBOIST
CUWJIbHEIIee UHTEIEKTYallbHOE BMEHEHUE B CO3HAHUE 3apyOeKHBIX SKOHOMHU-
CTOB M YIPABJICHIIEB MPEJCTABICHUS O OJArOTBOPHOCTU MHOCTPAHHBIX MHBE-
CTULIMM I 9KOHOMHUK MHBECTUPYEMBIX TOCYHapCTB. bosee Toro, Kak moxasbl-
BACT MPAKTUKA B3aMMOJECHUCTBUS MHBECTUPYIOLIUX I'OCYIApCTB C UHBECTHUPYE-
MBIMH TOCYJapCTBAMH, WHBECTHPYIOIIME TOCYyAAapCTBA JAEIATCS C BIACTHOM
CUCTEMOIN MHBECTUPYEMBIX IOCYAApCTB U OOCIYKUBAIOIIUMU €€ 3KOHOMHCTA-
MU, YIpaBi€HUAMU U MYOIUIMCTaMU MNPEIBAPUTEIbHBIMH JOXOAAMH, IOTY-
YaE€MBIMH OT MHBECTULIMOHHOM JEATEIBHOCTH HA TEPPUTOPHUAX UHBECTUPYEMBIX
roCy1apCTB.

Bce ckazanHoe moOy»kJaeT BIACTHbIE CHCTEMbl MHBECTHUPYEMBIX TOCY-
JApCTB CO3/1aBaTh W PAa3BUBATh IIPUBJICKATEIbHBIA MHO-UHBECTUIIMOHHBIN I10-
PAIOK JOIMYyCKa MHOCTPAHHOIO KarluTalla Ha CBOM TEPPUTOPHUH, a TaKKe YOeK-
JIaTh CBOE HAceJEHUE B HEOOXOJMMOCTH TAaKOIO MOPSAKA pagu €ro »*e cooct-
BEHHOTO OJara.

3ameuanne 1. B kauecTBe HEONMPOBEPKUMOTO JOBOAA O OJIATOTBOPHOM
BJIMSIHUM MHOCTPAHHBIX WHBECTULIMN HA PA3BUTHE CTPAHBI IPUBOIATCS ITAPHBIE
CTaTUCTUYECKUE CBEICHUS O 3HAYUTEIIbHOM POCTE 3a IOCIIEAHUE IECATUIICTUS
WHOCTPAHHBIX WHBECTULHMM B 3KOHOMHUKY KuTas v O B3pBIBHOM pOCTE 3TOU
KOHOMUKH. V3 mpocToro conocrapieHus: AByX HaOMIOCHUM AenaeTcsl BHIBOJ,
YTO POCT PIKOHOMHUKH OOYCIJIOBJIEH MMEHHO KOJMYECTBOM MHOCTPAHHBIX MHBE-
ctuiuii. CymiectByeT xopoiuas noroopka: «Post hoc non est propter hocy
(ITocne TOro He 3HAYMUT BCIIEJICTBUE TOTO).

Poct nHocTpanHbix WHBeCTHIMI B KuUTali MOXXHO OOBSICHUTH MpPUYHHA-
MU, YKa3aHHbIMU B TpPEAbIAYLIEM MYHKTE. A MO MOBOAY «OJaroTBOPHOTO»

BJIMAHUA NWHOCTPAHHBIX I/IHBCCTI/IHI/II\;I Ha pa3BUTHUC Kuras 13 Bcero cka3aHHOTO



paHee clielyeT TaKOH K€ HEIPHUATHBIN BBIBOI, KaKOH OBLI C/IejaH B OTHOIIICHUN
Poccun.

bosee Toro, HakoIIeHHE 30J10TOBANIOTHBIX pe3epBoB Kuras Ha 2010 1. B
pasmepe $2,27 TpiH MOKa3bIBaeT, 4TO (PAKTUUECCKH JIO CHUX IOP MPOUCXOJINIIO
TOJBKO U3bATHE M3 KuTas ero comaepx arelibHOTO AOCTOSIHUS U PE3YJIbTATOB
TpyJla €ro0 OrPOMHOTO CEJIBCKOTO HACEJICHUS, HUYETrO MOKa HE /IaBIIECE B3aMEH B
PaBHOM pa3Mepe A3TOMY HacesieHut0. M3bsATHe NMPOrUCXOIUII0 MOCPEACTBOM IKO-
HOMMYECKOW TMOJUTHUKU KWUTANCKOTO PYKOBOJICTBA IPU TECHOM B3aMMOAECHCT-
BUM Pa3BUTHIX CTPaH W KUTAHCKOTO CpPeaHEro Kiacca, U3 OOJBIINX TOPOJOB U

MPUOPEXKHBIX 30H [2].

®opMbl BHEIIHET0 HHBECTHIMOHHOT O U3bATHSA

Yro xacaercs HamboJee noka3aTeabHbIX (POPM BHELIHETO MHBECTULIMOH-
HOTO U3BATHS, TO 0CO00€ BHUMAHUE YAENAETCS TOMY, KaK MPOUCXOAUT IOJTy-
YEHUE OKOHYATENIbHBIX JI0XOJI0B MHBECTOPOB B MHBECTUPYIOLIEM TOCYAAPCTBE
Y 32 CYET YEro OCYIIECTBIIAETCS CaMO€ HHBECTHLIMOHHOE U3BSATHE.

BBenem cnepyromne s3bIKOBbIE COKpalieHus. BHelHe SKOHOMUYeCKue
OpraHu3allid IO OTHOLIEHHWIO K JaHHOMY ToCyJapcTBy OyAeM HMEHOBAaTh
GHewHUMU apmensamuy. BHyTpeHHHE 3KOHOMHYECKUE OpPraHU3alMU B JTAHHOM
rocyaapcte OyJieM UMEHOBAaTh 8HYymMpeHHUMU apmenamu. BHyTpeHHUe apTenu
0€3 MHOCTPAaHHOTO ydacTHsl OyJeM UMEHOBATh (BHYTPEHHUMU) HAY-apmesimu,

a C ”THOCTPaHHBIM y4acTHEM — (BHYTPEHHHUMMU) UHO-APMETSAMU.

IIpouenTHast popmMa MHBECTULMOHHOTO U3bATHS

Ota popMa HUCTONIB3YyeTCs, KOT/Ia Ha TEPPUTOPUN MHBECTUPYEMBIX TOCY-
JApCTB CO3/AI0TCS CUTYyaTUBHBbIE MOMEHTHI HEXBATKU WJIU JOPOTOBU3HBI (H-
HAHCOBBIX PECypcoB. B Takue MOMEHTHI BHYTPEHHHE apTeNI BBIHYKJICHBI 00-
paniaTbcsl K BHEITHUM apTesisiM 3a (PMHAHCOBOM MOMOIIBIO, KOTOpas OKa3bIBa-

CTCA IOCIICAHUMHA B BUAC NPCAOCTABJIICHUA CCY 11O/ OHpeI[eHeHHBIﬁ IIPOLICHT.



B MOMEHT 3aKJIrOUEHUS CCYTHOM CAEIKH 110 MOJYYEHUH CCYAbl OT BHEIIHEU ap-
TEJIA TOJY4Yarollasi BHYTPEHHSISI MHO-apTEIb HE M3MEHSET CBOEro craryca, a
MOJIy4aroliass BHYTPEHHSS Hall-apTellb MepecTaeT ObITh TAKOBOW, H3MEHSET
CBOM CTaTyC W JI0 MOJIHOTO BO3BpAUIEHUSA CCYAbl C MPOLIEHTOM BO BHEIIHIOKO
apTesb OHA CTAHOBUTCS BPEMEHHOM MHO-apTEbIO.

Bremnss aprens, npeaocTaBuBIIAs CCyly, UMEET IPaBO MOJIydaTb U3
BPEMEHHOW MHO-apTEIM OTOBOPEHHBIM IMPOLEHT B KAYECTBE OKOHYATEIBHOTO
JI0X0/1a B CBOEM rocyaapctse. MIMEHHO 3TOT NMPOUEHT SIBIAETCSA SIBHBIM IIPO-
LICHTHBIM MHBECTULMOHHBIM U3bSITUEM.

Jlnst Bo3Bpara cCy/bl ¢ MPOIEHTOM BHYTPEHHUE HMHO-apTeNH (IIOCTOSH-
HbIE M BPEMEHHbBIC) BBIHYXJEHBI MOBBIIIATH IIEHBI HA CBOM TOBaphl (PabOTHI,

YCIIYTH), U3bIMasl y MOKynaTesieil TopapoB (padoT, YCIyT) UX JEHBIH.

JAuBuaenaHass popmMa MHBECTULMOHHOTO U3bATHS

JluBueH ] — 4YacTh NMPUOBUIN apTeNH, €XKETrOoJHO pacipenaesnseMas Bia-
JIeNbIIaMH apTeIN CPEU BCEX aKIMOHEPOB apTenu (MPSMBIX U MOPT(ETbHBIX).
OOBIYHO NUBHUJEH]] BBIpAXKAETCS B JCHEKHOW CyMME Ha aKIUIO WM Ha JIOJIIO
yuacTtus. OOImasi cyMMa 4UCTOM MPUOBUIM, TOAJIekKaIlas BhIIJIaTE B Ka4eCTBE
JBUJICH/IA, ONPENEIISIETCS MOCIE YIUIaThl HAJIOTOB.

Ecnu nHo-apTenb mojiyd4aet 4ucTyro NpuObUIb U pacipesesisieT ¢ Hee Au-
BUJECH/bI, TO BHEIIHSA apTelib, MHBECTHUPOBABIIAS B 3Ty WHO-apTENlb, UMEET
[PaBO IIOJIy4aThb CBOM JIMBHUJCHJ W NEPEBOJIUTH €r0, KaK IPeIBapUTEIBHOIO
JI0X0/1a, B OKOHYATEIbHBIN JI0X0J B CBOEM rocyaapctse. [lepeBeneHnbie 1uBH-
JEHIBl B COBOKYITHOCTH BO BPEMEHH OOBIYHO MPEBBIIIAIOT MEPBOHAYATHHBIC
WHBECTULIMHA B YCTAaBHBIN KalnHWTal WHO-apTeiau. VIMEHHO 3Ta MONOKUTENIbHAs
Pa3HOCTh MEXKJY COBOKYIHBIM NEPEBEACHHBIM IUBUIACHIOM W IEPBOHAYAIb-
HBIM MHBECTULIMOHHBIM PAaCXOJIOM COCTABJISIET JAUBUIACHIHOE WHBECTUIIMOHHOE
u3baTe. OHO MOXKET UMETh Pa3HYIO BEJIIMYMHY B 3aBUCUMOCTH OT OOMEHHOTO

Kypca MUHOCTPAHHOM BAJIFOTHI.



3ameuanue 2. 3a BHIBOJOM BaJIFOTHI 32 TPAHUILy B IIPOIIEHTHOW W JIUBHU-
JNeHAHOW (opmax CKpBIBAETCS BBIBOJ KAKOTO-JIUOO APYroro (HEAEHEKHOIO)

IPOJAHHOTO paHee UM 00EIAHHOTO K MPO/1a’Ke BHYTPEHHETO JOCTOSHUS.

IpoaykTHas ¢opMa HHBECTUIIMOHHOTO U3bLATHSA

Ota (opma UCTIONB3yeTCs, KOrJa BHEIIHSS apTelb, Oy/Iy4d MHOCTpaH-
HBIM MHBECTOPOM M YYAaCTHUKOM HHO-apTelid, UMEET MPaBO MOJydaThb CBOIO
JIOJIEO TIPEABAPUTEIBLHOIO J10X0/1a OT JAEATEIbHOCTA UHO-apTEIU B HATYPAIbHOM
BUJIE B BUJIE HEKOTOPOW YaCTH MPOU3BEACHHON MHO-apTENIbI0 NPOIYKIIMHU. DTa
MPUYUTAIOIIASICS BHELTHENW apTeIu MPOAYKTHAs YacTh BBIBOZUTCS €10 3a pyOex
u TaM mnpoaaetcs. [lomyueHHas! BbIpydyka COCTABIISIET OKOHYATEIbHBIN JOXOJ B
cBoeM rocyaapctBe. [loigydeHHbIE BBIPYYKH B COBOKYITHOCTH BO BpPEMEHU
OOBIYHO TMPEBBIIAIOT MIEPBOHAYATIbHBIC HHBECTUIIMU B YCTABHBIM KamUTaa WHO-
aptenu. IMEHHO 3Ta MOJIOKUTENIbHAS PA3HOCTh MEXAY COBOKYIHOU MOJIyYEH-
HOM BBIPYYKON M NEPBOHAYAIBHBIM WHBECTUIIMOHHBIM PACXOJOM COCTaBIISET
MPOAYKTHOE UHBECTULIMOHHOE M3bsiTHe. KoMmmanus Pepsi-Cola, Hanpumep, mo-
Jy4aeT npuoOblIs B Poccun mo CyiiecTBy B BUIE BOJKU, KOTOPYIO OHA TIOTOM

nponaet B CIIIA u EBpone 3a HannuHbIe JE€HbIU [S].

HNuTennexkTHas ¢gopMa HHBECTULMOHHOIO U3bATHUSA

Ota popMa muMpoko mpumeHsieTcs: B coBpemeHHoi Poccun. Buavane B
Poccuro noctynanu AeHbIM OT pasiIM4HBIX MHOCTPAHHBIX OPraHU3alMid HA pe-
(dbopMHpOBaHKE COBETCKOM CHUCTEMBbI 00pa30BaHUs C LIEJIbIO MEpPEeBOJa €ro Ha
OPUHIUIBL U CTAaHJAAPTHI €BPONEMCKON cUCcTeMbl 00pa3oBaHusl. MUHHCTEPCTBO
oOpazoBanusi PO ocBOoMIIO IEHBIM M K HACTOSIIIIEMY BPEMEHU MPAKTUYECKU 3a-
KOHYWIIO 3T0 pedopmupoBanue. Tenepb poccuiickue oOpa3oBaTesibHbIE yUpe-
XKAeHUS Oy yT o0ydaTh 1o 3apyOeKHOM cucTeMe, OJTHAKO MUCIOJIb3YSI TIPH 3TOM
BHYTPEHHHUE POCCUMCKHE NOCTOSIHUS. [l0 COBpeMEHHOMY POCCHUICKOMY 3aKO-

HOAATCJILCTBY BBIITYCKHUKHW IIOJIYUYUJIM BO3MOKHOCTb 6eCHpeH$ITCTBCHHO u



0€3B0O3ME3IHO BBIE3KATh 3a pyOexk Ha pabOTy U KHUTENbCTBO. TakuM oOpazom,
u3 Poccun OyayT yesxarb TpeOyromrecss HHOCTPaHHBIM TOCYJapCTBaM BBIITY-
CKHUKH, BMECTE C MOJyYeHHBIMH UMH 32 CUET POCCUUCKUX PECypCOB 3HAHUSIMU
U YMEHUSIMHU.

Y4uThIBas CTOMMOCTH TOJTOTOBKH KIJIACCHOTO CIEIUAINCTA, MOYKHO
c/ieNIaTh BBIBOJI, YTO CJI€JIAHHbIE MHOCTPAHHBIMU FOCYAapCTBAMU MEPBOHAYAIIb-
HBIC 3aTPAaThl C TUXBOW OKYISITCS yKe B Omkaiimiem Oymymem. Eciu noacum-
TaTh COBOKYITHBIE BO3MOKHbBIE COOCTBEHHBIE PACXObl, KOTOPbIE HHOCTPAHHBIE
rocy/1apCcTBa BBIHYKJIEHBI ObLIM MOTPATUTh HA O0yUYEHHUE CTIELUATNCTOB 32 CUET
COOCTBEHHBIX PECYpPCOB, U BBIYECTh U3 HHUX CJCTaHHBIC IMEpBOHAYAJIbHBIC HE-
3HAYUTENbHBIC 3aTPAThl, TO MOJIYYAIOMIAsACss OTPOMHAS MOJIOKUTEIbHAS Pa3HU-
11a COCTaBJISIET MHTEJUIEKTHOE HHBECTULIMOHHOE U3BSITHE.

3ameuanue 3. YMenoe UCnosib30BaHUE KAKUX-TMO0 0COOEHHOCTEN MpH-
BJICKATEJIbHOI'O MHO-WHBECTUIIMOHHOTO MOPSIKA MPUBOJIUT K YBEIUUEHUIO U3b-
ATHS B ONMCAHHBIX BhIIE popmax. K 3TUM 0COOEHHOCTSIM OTHOCSATCS aMOPTH-

3allMOHHAs1, HAJIOTOBAsl, TPYI0Basi, MPUPOIHAs, APEHAHAS U JP.
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