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AHHOTauuA

Ll,enb: OcHogHas yeso pa60mbl cocmoum 8 ucc1e008aHUU 803MOXHOCMU nhpumeHeHUA 30py6€)KH020 Oonblma Hasio208020 CMUMY/TUPOBAHUA
UHBeCmUHU(j 8 pOCCUleKUXyCﬂOBUﬂX X03A0(cmeosaHus, cy4yemom ocoboli ponu Han02080U cucmemol 8 HaquHa}'leOlj JKOHOMUKe, 20e oHa
MOXKem nocJTyXXume KAk d)aKmOpOM B803HUKHOB€EHUS yep0o3 3KOHOMUYecKoU 6€30nGCHOCmU, mak u pecypcom ee obecneyeHus. ﬂﬂﬂ docmu-
JKeHuUsa nocmassieHHoU yesiu 8 cmamee pewleHol cneayfouwe 3a0a4u: 8biNOJIHEeHA cucmemamusayua u KpUmULIECKUlj adHanus meopuﬁ, amnu-
pu4deckux uccnedogaHuli u UHOCMPAHHO20 onblma NpUMeHeHUsA HaJ10208bix CMUMYJ108 ons npussiedyeHuAa UHBECmUuU(‘],' 8bI8/1eHbl 0COOEH-
HOCMU HA10208bIX OMHOWeHUU eocyaapcmea u 6U3H€CG, amakxe ocobeHHocmu nNpumMeHeHUA Has10208bIX CMUMYJ108 8 pOCCUleKUXyC}'IOBUHX
X03AUCme80o8aHus.

MeTtoponorus npoeaeHus paboTbl: B xo0e npogedeHH020 UCC1e008aHUA bblIU UCNOIb308AHbI MEMOObLI CUCMEMHOR20, J102U4EeCK020 U Cpas-
HUMesIbHO20 AHANU3Aa HAY4YHOU lUMepamypbl, NpogedeH aHanu3 onUCamenbHOU CMamucmuKu ¢ y4emom OUeHKU Uepapxuyeckux U Koppe-
JIAYUOHHBIX 3a8UCUMOCMel MeX0y IMNUPUYECKUMU OdHHbIMU.

PeByﬂbTaTbI pa6OTbI: MHozouucneHHble sMnupuYyeckue U meopemuyeckue uccedo8aHuUs OMHOCUMEIbHO Bd)dJeKmUBHOCmU HAJs10208b6IX cMu-
MYJ108 KK UHCMpyMeHmMa nosbluieHusA UHBeCMUuYUoHHOU npussiekamesbHOCMU meppumopuu coaep)Kam KpatiHe npomusope4usbie 8618000
Pe3y/7bmamueHocmb npumMeHeHUA HAJ10208bIX J1b20OM omJu4daemcsa 8 3agucumocmu om yCﬂOBUlj sedeHusA xo3alicmeeHHOU OesmesnibHOCMU 8
uccneayemoa iopuc6UKuuu. He cywecmesyem e0UH020 MHeHUs 06 Bd)demUBHOCmU HAJ10208bIX J1b20M), 8b1800bI Yy4deHblx pasnu4aromcs 6 3asu-
cumMocmu om cmpaH u Memo0os, pPaccMompeHHbIX 8 uccnedosaHuu. OOHaKo, HeCcMompsa Ha MHO204UCJIEHHYIO KpUMUKY, Ha/10208ble CMUMYJibl
ocmaromcsa nonysAapHsLIM UHCMPYMeHMOM NOJIUMuUKU npussiedeHus uHBecmMuyul Kak 8 passumeoix, mak u 8 paseusarouuxcs CMpaHax.

BbiBOAbI: HA/10208bl€ OMHOWEHUS NO CBOEMY COUUAILHOMY, NOIUMUYECKOMY U NPABOBOMY COOPXAHUI0 HOCAM U3HAYA/IbHO KOHGAUKMHbIU
U MHo20acnekmHbIl xapakmep, Ymo npedonpedesisiem Heo6xo00UMOCMb NOUCKA 6anaHca UHMepecos 20cydapcmea u 6usHeca. Igppekmus-
HOCMb UX NPAKMUYECK020 npuMeHeHus 0718 npussiedeHus uHeecmuyuli 8 ycio8usx pocculickoli peanbHOCMU yeenudueaemcs 8 covemaHuu
€ Opy2uMu, HeHAN0208bIMU, haKMOPAMU, MAKUMU KAK YC08us 8edeHuUs GU3HeCd, UHpacmpykmypda, Ka4ecmeo ynpasnieHus u uHcmumyyu-
OHA/IbHAA Cpeda.

KnitoueBble cnoBa: Has10208bie cCmumy/Jibl, HAJ1020804A HA2pPy3Kd, npAMble UHOCMPAHHble uHBecmuyuu, UHSECH’)UHUOHHbIa K/iumam, uHgecmu-
UUOHHAsA npusjiekamesibHOCMb, 3KOHOMUYeCKas 6e3onacHocms

BnaropgapHocTb. ABmop ebipaxaem ocobyto 61a200apHOCMb U 2/1y60KYI0 NPU3HAMebHOCMb 00KMOPY SKOHOMUYECKUX HAYK, npogeccopy
MapzonuHy AHOpeto Mapkosuuyy 3a cyujecmaeHHyo NOMOWb, PeKOMeHOayuU U YeHHble 3aMeyaHus npu niaHuposaHuu u nposedeHuu uc-
C11e008AHUS.

Cmamesa nodzomosnieHa npu ¢puHaHcogol noddepxke PODU, 8 pamkax Hay4Hozo npoekma N2 18-010-00083.

KoH}nuKT nHTepecoB. ABmop 3assisem 06 omcymcmeuu KOHGIUKMa uHmepecos, 8 Mom 4ucsie, C8A3AHHO20 C PUHAHCOBOU noO0depx Kol
POOU 8 pamkax Hay4Hoz2o npoekma N 18-010-00083.
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PA3BUTUE

Abstract

Purpose: the main purpose of the work is research of the applying foreign tax experience to stimulate investment in the Russian business
environment, taking into account the special role of the tax system in the national economy, it can be as both a factor in creating threats of
the economic security and a resource for its provision. To achieve this goal in the article you must accomplish the following tasks: to perform
systematization and critical analysis of theories, empirical research and foreign experience in applying tax incentives to attract investments; to
identify the features of the tax relations of the state and business and features of the use of tax incentives in the Russian business environment.

Methods: methods of systematic, logical and comparative analysis of the scientific literature were used, an analysis of descriptive statistics was
carried out taking into account the assessment of hierarchical and correlation dependencies between empirical data.

Results: numerous empirical and theoretical studies on the effectiveness of tax incentives as a tool to increase the investment attractiveness of a
territory contain extremely contradictory conclusions. The effectiveness of the application of tax benefits differs depending on the conditions of
doing business in the jurisdiction. There is no consensus about the effectiveness of tax benefits, the findings of scientists differ depending on the
countries and methods. However, despite numerous criticisms, tax incentives remain a popular policy tool for attracting investment in developed,
transitional and developing countries.

Conclusions and Relevance: tax relations are essentially multidimensional, complex, and their social, political and legal content is initially
conflicting, which determines the need to find a balance between the interests of the state and business. The effectiveness of their practical
application to attract investment in the Russian redlity is increasing in combination with other non-tax factors, such as business conditions,

infrastructure, management quality and institutional environment.
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Bsenenune

Hanorosas cuctema popmupyeT GUHAHCOBLIE OTHO-
LIEeHUs TOCYLAPCTBA C XO3AMCTBYIOLLMMMU CyObEKTAMM.
OT 0pekBATHOCTH HANOTOBOM CUCTEMBI B PAMKOX FO-
CYAOPCTBEHHOM 3KOHOMMYECKOM MOAWTUKM 3ABUCUT
5pPEKTUBHOCTb AEATENBHOCTM OCHOBHbIX 3BEHLEB
3KOHOMMKU, PASBUTUS MPEANPUHUMATENECKON MHMLM-
ATUBbI M YLOBNETBOPEHUA OCHOBHBIX MOTPEBOHOCTEV
rocynapctsa. ObecnedyeHne HenpepbIBHOTO 1 A0CTA-
TOYHOTO PUHAHCMPOBAHUS AEATENbHOCTM TOCYAAp-
CTBA BLICTYNAET B KOYECTBE OLHOMN M3 COCTABMSIOLLMX
HOLMOHQLHOM SKOHOMMYECKOM HE30MaCHOCTU.

Haonorosasi cCTeMa OCHOBAHA HA MPUHUMME 3ABU-
CMMOCTM FOCYAQPCTBA OT COBOKYMHOCTM HAMOrOMa-
Tenblmkos. C Apyron CTOPOHbI, B OCHOBE HANOroo-
BnoXeHMs, NO CBOEN CYTU, NEXMUT KOHMIUKT YOCTHBIX
n nybnmuHbIX MHTEpPEecoB. B onpeneneHHoli mepe,
B3bICKOHWME HQOTOB OFPAHWYMBAET TAPAHTUPOBAH-
Hoe Koncturyumein PO npaso cobctBeHHOCTH.

B to xe BpeMs, HANOrosas CUCTEMA ABNAETCA MEXA-
HU3MOM, O6eCﬂe'-II/IBC]}OLLI,l/IM YCTO;IL{MBOG SKOHOMMYE-
CKO€ pa3BnUTHUE, HONOTOBbIE CTUMYIIbI U NTIbrOTbl KAK Cl)l/I-
CKANbHbIE MEPbl MCMNOJTb3YIOTCA OPTraAHAMKM BNIACTHU ONA
npmBnevyeHna BHYTPEHHUX U MHOCTPAHHbBIX UHBECTU-
UMM B KIOYEBbIE CEKTOPbl SKOHOMMKMH. B Teuenune no-
CcnegHnX YeTblpex LEeCATUNETUN B PA3BUTBIX CTPAHAX
BCE AKTMBHEE MPUMEHAIOTCA MHBECTULUMOHHBLIE HANO-
roBble CTUMYIbI. CyLLI,eCTByIOLLIMe HANOroBble METOLbI
CTUMYNUPOBAHUA UHBECTUUMOHHOM  OEATENbHOCTH
BKNIOYAIOT B cebs: OCBO60)K,D,€HI/Ie OT ynnaTbl HANO-
ra; CHMXeHue HANOroBbiXx CTABOK,; BbI4ETHI N3 HANOIO-

obnaraemoi 603bl,' Bbl4E€Tbl M3 HANOroBOro oknana,
HONOroBble KpeauTbl, B TOM 4MCne MHBECTUUMOHHbIE;
OTCPOYKM MO ynnaTte HANora, BO3BPAT YACTU CYMMbI
ynna4yeHHOoro Hanora.

Hanoroeele MEXAHU3MBI PEMYNIMPOBAHMS UHBECTULM-
OHHOﬂ 0edarenbHOCTH HOI'IpOBJ'IeHbI HQ o6ecneHeHMe
POBHOBECHST MeXAy PUCKANBHOW M perynupyioLLen
bYHKUMSIMM HOOTOB U NPOSBASIOTCH B GOPMAX Cre-
LMAMbHBIX HOMOFOBbLIX PEXUMOB, U3MEHEHWU CPOKOB
YyIAaThl HAnora (MpPefocTaBneHne MHBECTULMOHHOIO
HQNOroBoro er,EIMTO), HQMNOrOBbLIX JNIbroT U CTI/IMyJ'IOB
MHBECTUUMOHHOM aKTMBHOCTU. OT MHBECTUUMOHHOM
AKTMBHOCTM HAMPSAMYIO 30BUCAT KOMMNIEKCHAS MOAEpP-
HU3AUMA MPOM3BOACTBEHHO-TEXHONOMMYECKON 6a3bl
OTPACHE PEanbHOro cekTopa, obecneyeHmne nocTa-
TOYHOTO YPOBHS TEXHOMOMMYECKOW HE3UBUCHMMOCTH
HOLMOHQOMBHOTO XO39MCTBA, CO3LOHME MEPCMEKTUB-
HbIX BbICOKOTEXHOJTOMTMYHbIX CeKTOpOB SKOHOMUKMH.

M3-30 uenoro pana TaKMX MUPOBBIX SKOHOMMUYECKMX
M3MEHEHUIM, KaK rmobanusaums U cosaaHme obLumx
PLIHKOB, B MOCNEAHEE BPEMS B MMPE PACLUMPUIIACH
chepa npuMeHeHus Hanoroeeix ctumynos. [Npouec-
Cbl TOBANU3ALMM M YCHUIIEHMS MMPOBOM KOHKYPEHLMM
cnocobCTBOBANM POCTY O6BEMOB MEXAYHAPOAHOMO
KQnMTana v ero MobunsHOCTU.

HOJ'IOFOBbIe CTUMYIbl TOKXE UMCNOMb3YIOTCA B TEX CNy-
4yadax, Korga CcounanbHO-3HAYMMbIE MHBECTULMOHHbLIE
NPOEKTbl HE YAQETCs OCYLIECTBUTbL TOMBKO 30 CYET
MCMOMb30BAHKA PLIHOYHBLIX MexaHM3mMoB. CoumnanbHo-
3HAYMMBIE MHBECTULIMOHHBIE MPOEKTHI, XAPAKTEPH3Y-
IOLLMECS MONOXMUTENbHLIMU BHELUHMMM 3bdeKTamm,
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YBEMUUMBAIOLLME SKOHOMUUECKOE BNarococTosH1e 1
KQUeCTBO XM3HU MHAMBUAOB MU GUPM HA NPUHKUMA-
loLLEel TePPUTOPMK, OBBIYHO HEAOCTATOYHO NPUBIE-
KQTeNbHbI ANg 4ACTHOTO cekTopa. Hanorossie nbroTel
MCMONb3YIOTCH 3A4EeCh KAK MEXAHMU3MbI FOCYAAPCTBEH-
HOTO BMELLATENbCTBA ANS LOCTUXEHWUS COLMANBHO
NPUEMIEMOro YPOBHS MHBECTUUMIA. B Takom cnyuae
COUMANbHO XeNaTenbHbI YPOBEHb WMHBECTULMN [LO-
CTUraeTCs 30 CYeT TOCYAdPCTBEHHOrO BMELLATENb-
CTBA B BMAE CyBCUAMI M HANOTOBLIX NLIOT.

O630p nuTepatypbl M MUccnefoBaHUM. bBiopxeTHbIN
NOAXOM4 K aHANM3y 3POEKTUBHOCTM HAMOTOBOM CHCTe-
Mbl, npegnonaraeT, 4TO HANorn 4enatoTCd, OCHOBHbLIM
MCTOYHUKOM TOCYLAPCTBEHHLIX AOXOLOB, WCMOMb3Y-
eMbiM [ MPEAOCTOBNEHUs OBLLIECTBEHHLIX Onar.
CrenosartensHo, no mHenuio Yapnssa Munnca Tuby,
CHUXEHME HANOTOBbIX MOCTYMEHMM 3Q CYET BBEAEHUS
HONIOrOBbLIX MLFOT MOXET MOCTABMTL NOJ, YrPO3y NPeao-
craeneHne obulecteeHHbix 6nar [1, c. 423]. Takum
0BPA3OM, HONOrOBAS MOMUTUKA HAMPABEHO HA AO-
CTUXEHME KOMMPOMKUCCA Mexay obecrneyeHnem obLie-
CTBEHHbIX 6nar 1 NoTepei JOXONOB M3-30 HAMOTOBbIX
nbrot. [pu 5TOM, CTUMYNMPOBAHUE MHBECTULMOHHOM
LEATENbHOCTM MOCPEACTBOM PA3HOTO POAC MepP Ha-
FIOTOBOrO QAMUHUCTPUPOBAHMS OKA3bIBAET KOCBEHHOE
BO30EMCTBME HA NPOLECCH OKTUBM3ALMM OCYLLECTBE-
HUA NPEANPUATUIMM MHBECTULIMIM B OCHOBHOM KAMWUTA.
YpoBeHb HONMOTOBOM HATPY3KM BAMSET KAK HA KOHO-
MMYECKYIO OKTUBHOCTb BM3HECa, TaK M HA MPOM3BOA-
CTBEHHbIE MOLLHOCTM NpeanpumaThit [2, c. 493].

Ewe 8 1960-e rogs npoLwwnoro Beka WUMPOKO LuTH-
pyeMble B HOYYHOM SIUTEPATYPE KINACCUKM SKOHOMM-
4ECKOro PA3BUTHS HeokNaccuyeckon snoxu Hann Y.
WoprercoH [3, c. 247], Tyctas Pawmc u Oxon Y. Deit
[4, c. 533], 06ocHOBbLIBAS HEOBXOAMMOCTL GOPMMPO-
BAHMSA KANWUTANA Ans 06ecneyeHms SKOHOMUYECKOTO
POCTA, LOKQ3bIBANM CYLLECTBOBOHME CBS3WM MEXLY
HOIOTOBLIM CTUMYIAMM M MPUBREYEHUEM MOBUABLHOTO
KanuTana.

Dsiin Y. Moprencon 8 1963 rogy npeacrtasun He-
OKIACCHUYECKYIO TEOPUIO MHBECTULMI, OOOCHOBLIBAS
NPEANONOXeHUEe O TOM, 4To dupmbl OymyT npogon-
XKATb HOKANMBATL KAMNUTAN 4O TEX NOP, NOKA 3ATPA-
Tbl HO HAKONNEHWE MeHbLUEe, YeM BbIrObl. B CB4A3U C
yOLIBAIOLLEN OTAAYEN OT LOMONHUTENEHOTO KANUTANd
MHBECTUPOBAHME DyneT OCyLEeCTBAATLCS, NOKA TeKy-
a5 OTAAYA OT BIOXEHHOTO KanuTana byaeT npesbl-
LT NPUBEAEHHYIO CTOMMOCTb MHBECTULMOHHbIX 30-
TpaT. Tak KaK O YNAaThl HANOTOB HOPMA NPMBLINK HA
KANMTAn pAcCMATPMBAETCH KK CTOMMOCTb KANUTANQA,
TO 60nee HU3KME HOMOTOBLIE CTABKM YMEHBLUQIOT CTO-
MMOCTb KAMUTANA W YBENUYMBOIOT MHBECTULMK B OC-
HOBHOM KQMUTAN.

MopnobHyto Touky 3peHus 06OCHOBLIBAIOT M Gonee
COBpPEMEHHbIE ABTOPbI. B HYACTHOCTH, KAK YyTBEPXAA-
o1 Popxxep X. lopaon v Oxeimc P. XanHc-mnaawmi

[5, c. 1943], nput npoumnx paBHbIX yCnoBuax Gonee sbi-
COKME HONOrOBbIE CTABKM YMEHBLLAIOT LOXOAbI MOCNE
HOMOTOOBNOXEHUA MPU OTCYTCTBUM KOMMEHCALMOH-
HbiX 3bdEKTOB, TEM CAOMBIM YMEHbLLASR CTUMYIbI AN
HOKOMNEHUA WMHBECTULMOHHLIX HOHAOB. AHanoruy-
Horo MHerus npuaepxwusaetca Credan Ban Mapuc
[6, c. 129], nonyepk1Bas, 4TO HANOrOBLIE CTUMYIIbI
CTUMYIIMPYIOT POCT MHBECTULMM, CHUXAS CTOMMOCTb
KQMUTaNa, OAHAKO NOTEHLMANbHbBIE MHBECTOPLI OAHO-
BPEMEHHO YUMTHIBAIOT ApYr1e HeHanorossle ¢bakTo-
Pbl, MPUHUMAS MHBECTULMOHHBIE PELLIEHMS.

CTOPOHHMKM TEOPUM MEXAYHAPOAHOTO  ABMXKEHMS
KQMUTANA M MEXLYHOPOAHOM TOPrOBAM B KAYECTBE
OCHOBHOW NPUYUHBI ABMXKEHUA KANMTANA HA3bLIBAKOT
PA3MMYMA CTABOK AOXOAHOCTM HA PA3HLIX TEPPUTO-
pusax. Kanutan 6yger nepemellatscs u3 CTPAH C M3-
ObITOYHBIMU  KAMUTANIOMM B KAMMTANOAEPUUMTHBIE
CTpaHbl ¢ 60nee BLICOKOM JOXOAHOCTLIO 0 TEX Nop,
NOKQ AOXOAHOCTb KAMUTANA MEXIY HAMMU HE BbIPOB-
rutca. CnegoBaTensHo, CyWEeCTBYET TECHAA MPUUYMH-
HO-CNIeACTBEHHAA CBA3b MEX[Y HANOrOBbIMK CTUMYJIQ-
MM U ABMKEHUEM MPAMBIX MHOCTPOHHBIX MHBECTULMIM.
Brnapenblsl mexayHapoaHoro MobunLHOro Kanutana
MOTYT NEPEMELLIAT CBOU KANUTAMbI B PA3HBIE CTPAHbI
C UeNbio MOKCUMM3ALMU OTAGHU OT CBOUX BIIOXKEHMIA.
Jewesas pabouas cuna u HU3KME PaCxoabl HO Beae-
Hue 6M3HEeCa NO3BONSIOT LOMOSHUTENBEHO MOBLICUTHL
NPMBLINL OT PA3MELLEHUSA KAMWUTANA B TAKWUX PErno-
nax. Tak, Cees Xupuw [7, c. 260] u Koiio Mennaana
[8, c. 210] cunTaioT pacxoapl Ha BeaeHwne GusHeca
pewaiowmm GaKTOPOM MPU NPUHATAKM PELIEHUH O
PA3MELLEHMMU NMPAMBIX MHOCTPAHHBIX MHBECTULMIA. [Tpw
5TOM HAMOTOBbIE CTUMYIbl CMTOCOBHbBI CHU3UTL SKCMMY-
QTAUMOHHbBIE PACXOALI B MPUHUMAIOLLEN CTPAHE U, TA-
KMM O6PA30M, MPHBIEYL MHOCTPAHHbIX MHBECTOPOB.

Ixon X. Oannunr [9, c. 31], B paMkax npeanoxeHHoM
MM TEOPUM «IKNEKTUYECKOM NAPALUTMbI», 0BbICHAET
BLIOOP MPELNPUHUMATENAMM 3APYOEXHBIX PLIHKOB
ANS CO34AHMSA U BEAEHMs CBOErO BU3HECa MCxoas U3
Tpex dakTopos: obecneyeHus NpPasa COOCTBEHHO-
CTW, MECTOMOMOXEHUS M UHTEPHONMU3ALMM.

B cosmectHom uccneposarumn Credpara Ban Mapuc
n Cebactbana Ixeimca [10, c. 400] ouerunsoet-
ca BAuaHKe GAKTOPOB MHBECTULMOHHOTO KIMMATA W
HANOroBbIX CTUMYJIOB HA NPAMbIE MHOCTPOHHbIE WH-
sectvupmm. OCHOBBIBAACL HO MOLENM HAUMOHABHOVM
CUCTEMBI C KOHKYPMPYIOLMMM MECTHBIMM OPraHaMM,
npeanoxerHoi 8 1986 roay Ixopmkem P. 3oapoy
u Mutepom Mewkosckum [11, c. 369], sbiueHassaH-
Hele Credan Ban lMapuc n Cebactban Ixenme uc-
NONb3YIOT KOHUENUMIO «aapa-nepudbepun» ana oueH-
KM MPUBNEKATENbHOCTM MHBECTMUMOHHOIO KIMMATA
M BAUSHUS HAMOTOBLIX CTUMYNOB. Vccneposanue no-
KQ3bIBAET, YTO B YCINOBMAX YCMNEHMA KOHLUEHTPALIMM
BusHeca 6onee PA3BUTHIE TEPPUTOPUM NMPUBIEKAIOT
Borblle NMPAMbIX MHOCTPAHHBIX UHBECTMLMI. KanmTan
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MOXET pPearpoBATL MONOXMTENLHO MWAKM OTPULA-
TENBHO HA WM3MEHEHME YCIIOBMI HANOrooBIOXeEHMs
OU3HECA B 30BMCMMOCTM OT TOFO, HACKONBKO -
dekTmBHO ObllecTBeHHOE 6naro, B Tom uucne, du-
HOHCMPYEMOE C MOMOLLBLIO HAMOrOBbLIX MOCTYMAEHUH,
CcnocobCTBYET  MOBBILEHMIO  MPOU3BOANTENBHOCTH
MHBECTMPOBAHHOTO kamutana. B ctpanax ¢ xyawmm
MHBECTULMOHHBIM KIIMMATOM BO3MOXHO WMCMOMb30BA-
HUE Mepbl MO CHUXeEHMIO Hanorosoro 6pemenn. Op-
HOKO, MOMMMO HONOTOBLIX CTUMYMOB, 3HAYUTENLHOE
BNMAHME HA MHOCTPOHHbLIE MHBECTUUMKM OKO3bIBAIOT
HeHanoroeblie GAKTOPbI, KOTOPLIE HAXOAATCS MOA He-
NOCPEACTBEHHLIM KOHTPONIEM OPraHOB BNACTH, TAKKE
KAK MPO3PAYHOCTb M CIOXHOCTb HANOrOBOW CUCTE-
Mbl ¥ NPABOBAS 3ALUMTA UHOCTPAHHLIX MHBECTOPOB.
B passuBaowmxcs ctpaHax 31 GakTopkl ABASIOTCH
naxe 6oree BAXHBIMU, YEM HANOTOBbIE AETEPMUHAH-
Thl MHBECTULMOHHOMO MOBEAEHMS, CNefoBATENbHO,
YBEMMYEHNE KONUYECTBA IOPUANYECKMX FAPAHTHIM Ang
MHOCTPAHHBIX MHBECTOPOB M CHUXEHUE CIIOXHOCTU
HOIOrOBOM CUCTEMBI B BOMbLIEH CTENEHW Nomoraert
NPUBEYL MHBECTULMM.

OpHOKO OTMETUM B BOHHOM KOHTeKkcTe, yto Maikn 1.
Hesepo, Paitven Tpuddut n Xenen Cumncon [12, c.
413], Takxe pasgensioupe LEeHTPOCTPEMUTENbHbIE
TEOPUM KOHLEHTPALMKM BU3HECA, SENAOT BLIBOL, YTO
HU3KME HANOTOBbIE CTABKM SBRAIOTCS Honee sddek-
TUBHBIMM B XOPOLLIO PA3BUTHIX PETMOHAX, KOTOPLIE YXXKE
MMEIOT IOCTATOYHBIN OObEM MPUBIEYEHHBIX UHBECTU-
umi. Takmm obpasom, 6onee NpuBRekaTenbHbIMK 48
MHBECTULMIM U CO3LAHUA BU3HECA, MO MHEHMIO YKa-
3QHHBIX ABTOPOB, BYAYT T€ LEHTPLI SKOHOMUYECKOTO
NPOCTPAHCTBA, B KOTOPbIX AEMCTBYIOT MHOTO APYrMX
KOMMQHWHA, AOXe eCrn 3T TEPPUTOPUM UMeIOT bonee
BbICOKME HANOIroBble CTABKM. ABTOpr NPUXOIAT K Bbl-
BOACM, YTO CYLLECTBYIOLLAA MPOMBILLIEHHAS CTPYKTY-
PA PErMOHA PA3MELLEHUA MPEANPUATUI B Bormbluei
CTeneHun, 4Hem HANOoroeble CTUMYIbI, BNIUAET HA Bb|60p
MECTOMOMNOXEHUsS HOBbIMM yuaCTHUKamM. Hanorossle
CTUMYITbI 151 TOUBNEYEHMS MHBECTMLMI MeHee dbdek-
TUBHbI HO TEPPUTOPUSIX, TAE PYHKLMOHMPYET HEMHOTO
npennpuatuit. Pewenus o pasmelueHmmn Gupm B aaH-
HOM CNy4de MPUHUMOIOTCH BHE 30BMCMMOCTH OT Ha-
JIOTOBBIX fILTOT, A C Y4ETOM BO3MOXHOCTEN KOMMNEHCA-
LMOHHBIX MPEUMYLLECTB COBMECTHOTO PA3MELLEHMS.

Puuapa Munnep bepg [13, c. 227] yreepxaaert, uto
5KOHOMMYECKAs MOMUTUKA, MPOBOAMMAS OPTraHAMM
BJIQCTM HA PA3HBIX YPOBHAX, LOMXHA ObITb HANPaBe-
HO HO bopMMPOBOHKME BraronpuaTHOM ana BusHeca
M HACENEHUs SKOHOMMYECKON CPefbl, C UCMONb30BA-
HUEM PO3MIUYHBIX MHCTPYMEHTOB, BKIIOYASA HANOTOO-
Bnoxexue.

Mpy 3TOM LUIMPOKO LUMTUPYEMBIE B HAYYHOM NUTEPa-
Type Pyyn A. le Moot u Ciied Enepseen [14], Ha
OCHOBAHMM 25-TW SMNUPHUYECKMX MCCNENOBAHUA B
PA3HbLIX CTPAHAX, BLIYUCAAOT CPEAHEE 3HAYEHME 3Na-

CTUYHOCTU HONIOTOBOM CTABKM K OBBbEMY MPSMBIX MHO-
CTPAHHBIX MHBECTULMIA, MPMAS K BLIBOAY, YTO OHO CO-
crasnsiet okono -3,3 (To ects 1%-e cHxeHne CTasku
HOMOrA HA CTPAHOBOM YPOBHE MOBLILLIAET MPAMbIE
MHOCTPAHHBbIE MHBECTUUMM B CTpaHe Ha 3,3%). OpHa-
KO OBTOPbI OTMEYAIOT HAMMYME CYLLECTBEHHbLIX PA3-
FIMYMIA MEXLY MCCNIEAOBAHWSIMU B OTHOLLEHUM UCMOSb-
3yeMbIX OAHHLIX 06 MHOCTPAHHOM KAnuTane u Tune
NPUMEHAEMBIX HOMOTOBbIX CTABOK.

Martepuansl M metogsl. [loaxoasl K MCCNEaOBAHMIO
NPOBIEeMbl HANIOTOBbIX CTUMYSIOB B MPMBIEYEHMU MO-
BUMNBHOrO KAMUTANA OTAMYAOTCA OBNACTbIO NMPUMeE-
HEHWs U MeTogonornen. bonbLMHCTBO MHOCTPAHHbIX
MCCNEefoOBAHMIA B AAHHOM Cpepe OCHOBAHbLI HA MC-
NoJSIb30BAHUN METOAOB SKOHOMETPHUYECKOrO AHANM3A
U MOTEMATUYECKOTO Mogenupoeanms. [laHHoe uccne-
LOBOHWE HALENEHO HA KPUTUYECKMI QHANTM3 TEOPUM
n ﬂpOKTMKM I'IpMMeHeHMFI HOANOroBbIX CTMMyJ’IOB ang
NPMBNEYEHNS MHBECTULMM U CUCTEMATMIALMIO 3HAHMM
M OMbITA MX NPUMEHEHMs B nocregHee spems. B xone
PabOTH BbINMKM MCMOML30OBAHBI METOfbLI CUCTEMHOTO,
NOTUYECKOTO U CPABHUTENBHOTO QHAMW3A HAYYHOM
NUTEPATYpPbl, MPOBEAEH AHAMW3 OMUCATENLHOM CTa-
TUCTUKM C YH4ETOM OLIEHKM MEPUPXMUECKMX U KOppe-
NSAUMOHHBIX 3CBUCUMOCTEN MEXAY SMMUPUYECKMMM
OAHHbIMMA. HOJ‘Iy‘-IeHHbIe B XO4e noArotToBKKM CTATbM
BbIBO/IbI, AHANUTUYECKME JAHHBIE M MATEPHAE 0606-
LEHbl U CTPYKTYPUPOBAHbBI C TOYKU 3PEHMS TOTUKU U B
COOTBETCTBUM C NMONYHEHHBIMW PE3YNIbTATAMM MO TEME
UCCNefoBAHMS.

Pe3yn bTATblI MCCNNEQOBAHMSA

MupoBos OnbIT MPUMEHEHMS HATTOrOBbIX CTHMYJTIOB
4015 [TPUBIIEYEHMS MHBECTHLMMI

AHQOMM3 TEOPUM U MPAKTUKM MPUMEHEHMUS HANOTOBbIX
CTUMYNOB OTKPBLIBAET AUCKYCCUIO O MECTE HAMOTOBbIX
CTUMYFNOB B NMONWUTUKE, HOMPABAEHHOM HA NpuBreYye-
HWUE UHBECTULMM.

KpuTuku MCnonb3oBaHUs HONOTOBbIX CTUMYSIOB At
MPUBNEYEHNS MHBECTULMM YTBEPXACIOT, Y4TO HANO-
FOBbIE MBrOTbl MCKAXAKT WMHBECTULMOHHbIE peLle-
HWSI, YBENMUYMBAIOT MOTEHLUMAMNBHYIO BO3MOXHOCTb
KOPPYMUMM MM HEMPABOMEPHOTO WX MPUMEHEHMS
OTAENbHBIMU XO3ANCTBYIOLMMM CYBBEKTAMM U MOTYT
CNocoBCTBOBATL HEPALMOHABHOMY UCMOSE30BAHMIO
pecypcos. Kpome TOro, Hanorosble fbroTbl MPUBOAST
K NoTepsim BIOAXETHBIX JOXOLOB.

HecmoTtps Ha To, 4TO TeppuTOopMansHOe pacnpeae-
NEeHUEe NPSAMbIX MHOCTPAHHBIX MHBECTULMIA OTNMYAETCS
BbLICOKOM HEOAHOPOAHOCTLIO, HAMOTOBLIE CTUMYIIbI,
MO MHEHMIO LLenoro psad aBTOPOB, HE SBASIOTCS CA-
MbIM 3HOAYMMBIM GAKTOPOM NP MPUHATUM MHBECTULM-
OHHOTO PELUEHWS U UIPAKOT BTOPOCTENEHHYIO POSb
MO CPOBHEHUIO C apyruMu getepmuHaHtamu. osog
O TOM, 4TO Bonee HU3KME HANOMU YBENMUMBAIOT UH-
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BECTULUMOHHYIO  MPMBNEKATENBHOCTL  TEPPUTOPUM,
MHOTME QBTOPbI MOABEPraloT COMHeHmto. [1pu 3Tom
nccnenoBaTeny obpaLLaioT BHUIMAHME, 4TO NPEAcTa-
BMTENW OPraHOB BAACTU M MOMMTMKM, KOK MPABUIO,
NPUAEPXMBAIOTCA TBEPAOTO YEEeXAEHN OTHOCUTENb-
HO BbICOKOWM 3HOYMMOCTM HOMOFOBOM MOSMTUKM KAK
UHCTPYMEHTA NPUBRNEYEHNUS MHBECTULMA.

Puyapn Munnep Bepa [13, c. 227] yteepxaaeT, uto
HONIOrOBbIE CTUMYSTbI MOTYT YITYHLLIMTL SKOHOMMYECKME
noKaA3ATeNnn TONbKO TOrAAd, KOroa npaBUTENbCTBEH-
HbIE YUHOBHMKM CNOCOOHSI NyJlle pewnTs npobnemy
OPraHM3AUMM NPOM3BOACTBA, YEM YACTHLIE WHBE-
CTOpPbI, NPM 3TOM YCNex NOMUTUKM HANIOrOBOTO CTH-
MYJIMPOBAHUSA O3HAYAET, YTO OOLEM MPMBNEYEHHbIX
MHBECTUUMIM BYAET YBENMUMBATLCA B TEX PETMOHAX M
CTPAHAX, KOTOPLIE MX MPUMEHSIOT, MO CPABHEHMIO C
TEMM, KOTOPLIE HE MCMOMb3YIOT TAKUX CTUMYJTIOB.

B cnyuae, ecnu HaNOroBbie NbroThl NPEAOCTABAAIOTCS
BbI6OPOYHO, YBENUUMBAETCA BEPOATHOCTL KOPPYMLMM
npv BHIBOPE WMHBECTULMOHHBIX MPOEKTOB, KOTOPbIE
NPETEHAYIOT HA UX NOMYYEHUE, M3-30 HOMMYUA MPAMBIX
CBA3ZEM MEXAY WMHBECTOPAMM W TFOCYLAPCTBEHHBIMM
OPraHOMM, MPUHUMOIOLLUMMU PELLEHUE OTHOCKUTENBHO
WX pPeanusaumn. DTO YTBEPXKAEHWE NOATBEPXAAETCS
QHOMM3OM SMIMUPUYECKMX SAHHBIX QBTOPAMM PABOTI
[15, c. 159], koTopble npuwnm kK NOAOGHOMY BbIBO-
Ay HO OCHOBE QHONM3A AAHHBIX EBPOMNENCKMX CTPAH,
NPUMEHSIOLLMX HOMOTOBLIE CTUMYIbI.

Pag nccneposateneit, B yactHocT Xosenn X. 3ee u
ero coastopsl [16, c. 1515], cumtaiot, 4to MMeto-
LWMECS SMMUPUYECKME AAHHBIE OO 3KOHOMMYECKOH
SPPEKTUBHOCTM TAKUX CTUMYNOB B CTUMYSIMPOBAHMM
MHBECTULMIA BECbMA HeybeamTenbHbl, ocobeHHO B
PO3BMBAIOLLMXCS CTPAHAX. ABTOPbI NPUXOAST K BbIBO-
AQM, YTO NPUMEHEHME HANOTOBbIX CTUMYSIOB JOMKHO
ObiTb OFPAHUYEHO B CBA3M C HOMMYUEM HECOBEPLLEH-
HbIX KOHKYPEHTHbIX PbIHOYHBIX CTPYKTYP, MPW 3TOM
npeanoyteHne cnenyet OTAABATb TOJSbKO TeEM HA-
JIOrOBLIM CTUMYNAM, KOTOpble obecneunsatoT bonee
BLICTPYIO  OKYNAEMOCTb  MHBECTMLMOHHBIX  3ATPAT.
Xosenn X. 3ee u COQBTOPbI ONPEAENSIOT HANOTOBbIE
NIbrOTbl C TOYKM 3PEHUA UX BIINAHUA HAO CHUXEHUE Bd)'
EKTUBHOM HANIOTOBOM HATPY3KM ANS KOHKPETHOrO
npoekta. Otciopa 60MbWOe BHUMAHKE, MO MHEHMIO
QBTOPOB, NOMXHO YAENATbCS OTO6OPY MHBECTMLMOH-
HbIX MPOEKTOB, OTBEYAIOWMX TPeBOBAHUAM B Npeae-
nox  BHIBPAHHBIX  KBANMUMOUKALMOHHBIX  KATETOPUA.
DdPEeKTUBHAA HAMOTOBASA NLrOTA ABMAETCS KLU Crie-
UMONbHBIM HANOFOBLIM PE3EPBOM, KOTOPbI Npeno-
CTABNAETCA TOJIbKO onpepneneHHbM MHBECTULMOHHBIM
NPOEKTAM C LIEMbIO CHUXEHMS HANOTrOBOM HATPY3KM.

IOpren beiep [17, c. 191] He HOXOAUT HUKAKOWM CBA3M
MEX[y HONOTOBLIMM NIbrOTAMM U MPUBIEYEHWUEM MPs-
MbIX MHOCTPOHHBIX MHBECTULMIA B BONbLUIMHCTBE NOCT-
coupanucTmueckux ctpad. Ha ocHose cpaeHuTens-

HOrO QHANW3Q OH NPWUXOAMT K BbIBOLY, YTO, HECMOTPA
HO MPEUMYLLECTBEHHOE BAMSHME MPAMBIX MHOCTPAH-
HbIX MHBECTULMM HO NEPEXOAHBIM NPOLECC, BBEAEHNE
HQNOrOBLIX ILFOT NPEACTABARETCA MANOLEHHbIM, MO-
CKOMbKY HMKOKOW CyLLECTBEHHOM CBA3M MEXAY HaMo-
FOBbIMM JIbFOTOMM M YPOBHEM MPAMBIX MHOCTPAHHbIX
MHBECTULMI UM He HakpeHo. [Mpusneuenne npsmbix
MHOCTPOHHBIX MHBECTULMM U MHBECTUMLMOHHASA MNpw-
B/IEKATENIbHOCTb  MNOCTCOLMAANCTUYECKNX CTPAH B
Bonbluen CTeneHu, NO MHEHUIO ABTOPA, 3ABUCHT OT
NOMUTUYECKOTO KOHTPOMS, OCOBEHHOCTEN MPUBATH-
30UMM M OBLLMX YCMEXOB PLIHOYHOM TPAHChOPMALMM
3KOHOMMKM.

Anexcanap Knemm [18, c. 335] takxe He paspenser
BOCTOPXEHHbIX B3Ma00B B OTHOLWEHNN MOBCEMECTHO-
ro MCNOJNIb3OBAHKMA HANOIOBbLIX CTUMYNOB ANA npuene-
YEHMSA MHBECTULMI, OH MPUBOAMT APIYMEHTBI «30» U
«NPOTUB» NPUMEHEHUA HANTOrOBLIX NbroT U Npennara-
€T KpUTEPUM BLIBOPA ANA ONPEeNeHUs NONe3HOCTHU
PA3MMYHBIX HOIOrOBbIX CTUMYJSIOB, B 3ABMCMMOCTM OT
KOHKPETHbIX YCNIOBUI CTPAHBI.

Tuanan Kunpa [19], Ha ocHoBe AaHHbBIX HO ypPOBHE
durpm u3 30-T PA3BMBAIOLLMXCS CTPAH, AOKA3bLIBAET,
4TO MHGPACTPYKTYPA, YENOBEUYECKMI KAMUTAN U UH-
CTUTYTbI MMEIOT Bonbluee BAUSHWE HA NPUBIEYeHUe
MPSIMbIX MHOCTPAHHBIX MHBECTULMIA MO CPABHEHMIO C
HONOrOBLIMM CTUMyNaMM. [Tpu 3TOM HanorK He sBns-
t0TCs 3P PEKTUBHBIM MHCTPYMEHTOM AN NMPUBEYEHMS
MHBECTULMIM KOK B SKCMOPTHBLIX CEKTOPAX SKOHOMMKM,
TAK M B OTPACASX, MPOAYKLMA KOTOPbIX PEANU3yeTcs
HO BHYTPEHHEM PbIHKE.

AHQMOrMYHbIE BLIBOAL CHOPMYNMPOBAHLI B CTATHE
toxHoadpukaHckmx ydeHbix [20, c. 167]. Peub naget o
TOM, YTO, HECMOTPS HO BAXKHYIO POJIb B MPUBNEYEHMM
MHBECTULMI, KOTOPYIO MUIPAIOT HOMOTOBLIE CTUMYIIbI,
OHM 3bDEKTUBHBI AN NPUBIEYEHUS KAKMX-TMOO 3HO-
YMMBIX UHBECTULMI TONBKO B COYETAHMM C HEHANOrO-
BbIMM MEPOMM, B NEPBYIO OYEPEb, B CITy4aE HANUYMS
POA3BUTON MHPPACTPYKTYPSbI.

BaxHeniwas ponb MHbpacTpyKkTyps! B MPUBREYEHUM WH-
BECTULMIA NOATBEPXKAAETCH UCCNEAOBAHMSIMM KUTAMCKMX
yyeHbix. Ha npumepe KUTANCKMX MPOBMHLMIM OBTOPSI
OLEHMBAIOT BO3AENCTBIME MHPPACTPYKTYPb! HO MHBECTH-
LMOHHYIO MPMBNEKATENBHOCTb M IKOHOMMYECKUIA POCT
TEPPUTOPHM U MPUXOAST K BbIBOAAM, HTO HAMMUME PO3-
BMTOM MHPPACTPYKTYPbI MMEET KPAMHE BAXHOE 3HAYE-
HMe Ans noTeHuuansHoro nisectopa [21, c. 206].

[Mpu 3TOM uenbiit pag y4eHbIX NPUAEPXUBAETCS MHE-
HWS1, YTO HW3KME CTABKWM HONOrOB MPEACTABMSIOT CO-
6O MOLLHBIE CTUMYITBI 15 UHOCTPAHHBIX MHBECTULMIA
TOMbKO B XOPOLLO YNPABASEMbIX CTPAHAX U HEdddeK-
TUBHBI ANS NMPUBNEYEHUS UHOCTPAHHbIX MHBECTULIMM
B CTPOAHAOX, OTAMYQIOLLMXCH HU3KMM KOYECTBOM rOCy-
LAPCTBEHHOrO ynpasnenus. [1oatomy, no mueHuio
3TMX UCCnefoBaTenen, AMana3oH BAPUAHTOB HAMOTO-
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BOM MOSIUTUKM B OTHOLLEHWMM MHOCTPAHHBIX MHBECTHU-
LM COEPXKMBAETCS KOYECTBOM YNPABEHMS.

LLInpoko uutMpyemoe B HayuHbix paboTax nMo uHBe-
CTULMOHHOM HQNMOTOBOM MNONUTUKE WUCCNELOBAHME
Oxommuka Oxapmanana u Ixenmca XaiHca mn. [22,
c. 1060] conepxuT KONUUYECTBEHHYIO OLEHKY NPU3HA-
KOB, MO KOTOPbIM CTPOHbI MPEBPALLAOTCA B HANOTO-
Bble raBAHM. Mcnonb3ys MeTofbl perpeccMoHHOro
aHanm3a, OBTOpr I'Ipl/ILLIJ'IM K BbIBO,EI,y O HANMUYUKM CTATU-
CTMYECKM 3HAYUMOM U KONIMYECTBEHHO TECHOM CBS3M
MexJly KQUeCTBOM rOCYAAPCTBEHHOMO YNPABNEHUS W
BO3MOXHOCTM CTPAHBI CTATb HAMOMOBLIM YOEXULLEM.
MpumepHo 15% cTpaH MUPa SBRKKOTCA HANOTOBbIMK
raBAHAMMU, 3TU CTpOHbI, KAK I'IpOBMJ'IO, ABNAKOTCA He-
BOMbLWMMU MO YUCTEHHOCTU HACENEHMS U DOTATbIMM.
To ecTb, HU3KME CTABKM HANOrOB NPEANAraioT ropas-
no 60J'|ee MOLLUHbIE CTMMyJ'IbI ang VIHOCTpOHHbIX MHBE-
CTULWMMA B XOPOLLIO YNPABISEMbIE CTPAHbI, YEM HU3KME
CTABKW HQANOros B ,u,pyrwx CTpOHOX. ABTOpr TAaKXe
I'IpMXO,D,ﬂT K BbIBO,D,y, 4yTO B CTpOHOX C NNOXMM Ka4ye-
CTBOM YMNPOBAEHUS AMANA3OH BO3MOXHBIX BAPMAH-
TOB HONIOTOBOM MOMUTUKM COEPXMBAETCA KQYECTBOM
yNpasneHus.

Yuensie uz Jlutesl [23, c. 490], Ha ocHose 3kOHOMe-
TPMYECKOro aHanU3a AaHHbIX cTpaH Esponeiickoro
cotoza 3a nepuoa ¢ 2003 no 2012 roasl, o6ocHoBA-
N, 4TO YHMCNEHHOCTb roCygapCTBEHHbBIX YAHOBHUKOB U
HONOroBOE Bpems He SIBNAITCS CAMBIMU 3HAYMMBIMM
dOAKTOPAMM Anst NMPUBAEYEHNUS MHBECTULMIA, rOpA3a0
Bonbliee 3HAYEHUE MMEET KAYECTBO YNPABNEHMS W
3bdEKTUBHOCTL rOCYLAPCTBEHHBIX PACXOA0B.

Cebactbsan [Ixeimc [24], ucnonbays MeXCTPAHOBbLIE
OAHHbIE, AenaeT AHANOIM4YHble BbIBOAbI, YKA3bIBAA HA
TO, YTO HOSIOTOBBIE CTUMYJbI ABCOMOTHO Headdek-
TUBHbI B MPKUBIIEYEHUN VIHBeCTl/ILI,Ml\/’I B CTPAHAX C Mnno-
XMM UHBECTULMOHHBIM KITMMATOM M HU3KMM KOYECTBOM
rOCYLAPCTBEHHOTO YNPABNEHWS.

Spuk Cumc u Oxonatan Bonsd [25, c. 85], Ha oc-
HOBE SMNMUPUHECKMX ACAHHbBIX Mccnepyqa BranaHue Ha-
JIOTOBbIX CTABOK HA A0OXO[bl OT paboyei cunsl 1 ka-
nnMTAna, NOKA3aAsnn, 4HTO HAJIOrOBbIE NbrOThbl ABNAKOTCA
Hanbonee CTUMyNMPYIOLLMMMK B NEPHOMb MOALEMA, U
B MEHbLUENM CTeneHu OKA3bIBAKOT BAUAHUE B NEPUOAbI
peueccun. Kpome Ttoro, npu oueHke 3bbekTnsHOCTH
MPUBMEYEHNS MUHOCTPAHHBIX UHBECTULMM U MPUMEHE-
HUSI HONOTOBLIX CTUMYNOB, Mo MHeHWio Camxuaa Ax-
Bapa [26, c. 626], cneayeTt yuuThiBATH OTPACHEBLIE
dakTopsl, 3ddekT macwTaba oTPACIU U ee Ponb B
HOLMOHANBHOM SKOHOMMKE.

Ewe opmHMM BOXHBIM GAKTOPOM, ONPEsEensoLMM
5 PEKTUBHOCTb HAMOTOBOM MOMMTUKM B MHBECTMUM-
OHHOW Chepe, ABNSIETCH YPOBEHb PA3BUTUS GUHAHCO-
BOrO PLIHKA U CIIOXMBLLUMECS YCIIOBUA PErYSIMPOBAHMA
¢duHaHcoBOM nonutuku. Hanpumep, B Hanorosow
ONTUMM3ALMM MHBECTULMI B OTAENbHLIX GUHAHCOBO-

PO3BUTLIX CTRAHAX MPUMEHAETCH MOAENb KTOHKOM KQ-
NUTANM3ALMMY, KOTLO OOBEM 3AEMHbIX CPELCTB KOM-
NOHMM CYLLECTBEHHO MPEBLILLAET ee COBCTBEHHbIN
kanutan. B pabote Moxammena MapaaHa yreepx-
[aeTcs, YTo 3PbEKTUBHOCT HANOTOBLIX CTUMYNOB 4SS
NPUBIEYEHMS MHBECTULMI 3ABUCHT IIABHBIM OB PA3OM
OT YPOBHS PA3BUTUS GUHAHCOBOTO PLIHKA M BO3MOX-
HOCTEW MHBECTOPA MAHMMYNMPOBATH MPOLEHTHOM
CTABKOM MO BHYTPeHHMM kpeautam [27, c. 13].

B pane nybnukaumit, B yactHoctv, B pabote BaHeb-
MmuHra Bana u Xukapy Orasbl, KnioYesbiM KPUTEPUEM,
onpenensiolmnm 3PpGeKkTUBHOCTb HANTOTOBOTO CTUMY-
FIMPOBAHUA UHBECTULMIA, HA3LIBAETCA 3MACTUYHOCTb
npeanoXxeHna kanuTana Ha (bVIHOHCOBOM PbiHKE K
Hanorosoit ctaske [28, ¢.230].

OueHuBas BAUSAHME MHBECTULMOHHLIX HAMOTOBbIX M
KPEAUTHBIX CTUMYIIOB HO YMCTBINA OXOL OT MHBECTULM-
OHHOTO MPOEKTA, PUHAHCMPYEMOTO FOCYAAPCTBOM,
asTopsl [29, c. 129] npuxoasT k BEIBOAAM, Y4TO C TOUKM
3PEHUA NPUBMTENBLCTBA [ONTOBOE GUHAHCUPOBAHME,
KaK npaeuno, Gornee ONTUMAMLHO WMCMOMb3OBATL B
COYETAHWU CO CHUXEHMEM HAMOrOB W MPEROCTABNE-
HUEM MHBECTUUMOHHbIX cybcunamit. OgHoko Hanoro-
BbIE U KPEAWUTHBIE UHBECTULMOHHBIE CTUMYIbI CriedyeT
NPUMEHATL B MPABUILHLIX NPONOPUMSX, YTOBLI ONTH-
MM3MPOBATH FOCYAAPCTBEHHBIE PACXOAbl B MpoUecce
NPWEBAEYEHMS YOCTHBIX UHBECTULMHA.

CpaBHMBOSA 1BA QNbTEPHATHMBHBIX cnocoba npwuene-
YEHMA MHOCTPAHHBIX MHBECTULMIM, CBA3AHHBIX C CyBCK-
OMPOBAHUEM MHBECTULMOHHBIX 3ATPAT M CHUXEHUEM
HQAJTOrOBbIX CTABOK, C TOYKM 3pPEHUA NPABUTENBCTBA
NMPUHUMAIOLLEN CTPAHbLI, SMNOHCKMK MCCNEeROBATENb
IOarb Tanb [30, c. 159], B kauecTse Gonee 3HauM-
MbIX C])OKTOpOB, OKA3bIBAOLWMX BIUAHME HA YPOBEHbL
NPUBIEKAEMbIX I/IHBeCTVILI,Ml\/’i, BblOENAEeT TEMMbl POCTA U
BOJIOTUNIBHOCTb an6blﬂM N YypOBEHb CTABKMU OUCKOH-
TMPOBAHMS.

OTMeTUM, YTO B MMPOBOM MPAKTHKE NMPELOCTAaBE-
HWE HOMOTOBbLIX CYGCUAUI M NLrOT Nony4mnno Gonbluee
PACNPOCTPAHEHHUE, YEM NMPOCTOE CHUKEHME HANOTO-
BbIX CTABOK. [ 10 yTBEPXAEHMIO MOPTYrANLCKMX YHEHbIX
[31, c. 742], nonnT1ka NpenoCTaBiEHMs HANOrOBbIX
nbrot 3bdEKTUBHEE, YEM MPOCTOE CHUXEHME HASO-
roe. B cnyyae, ecnu koHkypentamu, Goprowmmmcs
30 MHBECTULMOHHBINA MPOEKT, BLICTYNAIOT YACTHLIE U
FOCYAOPCTBEHHbBIE KOMMAHMK, Hanorosoe cybcuau-
POBAHME MOXET BbITb CHMKEHO, YTO YMEHBLUMT rOCy-
AOPCTBEHHbIE PACXOabl HO AOCTMXEHWUE OBHMX M Tex
Xe uenen.

Mccnenys npaktuky HANOroOBOrO  CTUMYNIMPOBAHMS
MHBECTULMI HO OCHOBE MOMUTUKM MPUMEHEHMS PA3-
HbIX HOMOTOBLIX CXEM [N Y4ETA AMOPTUIALMOHHbIX
oTumncnenuit, Morrcanr Mapk yTeepxadet, 4to 3b-
EKTUBHOCTb MCMONb3OBAHMS YCKOPEHHOM AMOPTU-
30UMKW M ANbTEPHATUBHOIO MMHMMASIBHOTO HAMOrA
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Ha wmHeectuumm B CLUA B nocnegHue pecatunetms
NMOATBEPXAAETCA MOSNOXUTENbHBIMA SMMUPHUUECKUMM
PEe3ybTATAMM, CBA3AHHBIMWU C POCTOM MHBECTMUMIA B
OCHOBHOM KQMWUTAN B OTHOCUTENBHOM BLIPOXKEHUM (OT-
HOLLEHNE 06bEMA MHBECTULMI B OCHOBHOM KANUTAN K
OCHOBHOMY KAMUTANY NPENpUaTHSs) N0 CPABHEHUIO C
0bbIuHOM cxemolt Hanoroobnoxenus [32, ¢. 103].

3Hauumble GakTopsl, onpeaensiolme 3pOEKTUBHOCTb
HOMOrOBOM MOMUTMKM B OTHOLLUEHUM npusnevyeHna
MHBECTULMIM — UHCTUTYLMOHONbHAS CPEAd M HAMOro-
BOE 30KOHOLATENLCTBO. Ha npumepe CoBOKYMHOCTH
OAHHBIX MHOCTPAHHBIX JOYEPHUX KOMMaHWI [epma-
Hum asTopsl [33, ¢. 89] BHINOMHKMAK KONUYECTBEHHYIO
OLEHKY BIMsIHMS 30KOHOLATENLCTBA, B OCOBEHHOCTH,
B OTHOLUEHWM M3MEHEHMM, CBASAHHBLIX C KOHTPONEM
30 YKIIOHEeHMEeM OT ynnaTtbl HANOros, HA MONUTUKY
MHOCTPAHHBIX MHBECTULMI, MPOBOLUMYIO HEMELKUMM
MHOTOHQLMOHAbHBIMU GUPMOMM, M MPULAU K Bbi-
BOAAM, YTO HAOMOAAETCS SKOHOMMYECKM 3HAUMMOE
BIMSIHME HONIOTOBOrO 3AKOHOLATENLCTBA HA PEasb-
HbIE MHBECTULMM TPAHCHALMOHAMbHBIX KOPMOPALMIA
30 pybBexom.

SKoHOMMUECKAs LenecoobpasHocTs Tpebyer Hau-
bonee >hPEKTUBHOTO UCMOMNL3OBAHKMA MPOM3BOL-
CTBEHHbIX PECYPCOB, B TO X& Bpems, rmobanmsaums
SKOHOMMKM W  MEXLYHAPOAHAS XO3SMCTBEHHAS M
TOProBAs MHTErPAUMA MPUBENM K TOMY, Y4TO MPOU3-
BOACTBO NEpPEeMeLLaeTcs B Te MecTa, rae npomsBoa-
CTBEHHAS AEATENbHOCTb UMEET CPABHUTENbHBIE NPEU-
MYLLECTBA MO CPABHEHUIO C APYTMMU TEPPUTOPUAMM.
[MpuMeHeHWe HANOroBLIX NLFOT NOAPA3YMEBAET, YTO
OHM YBENUUMBAIOT NPMBLINL NOCHE YNNaThl HAMOTOB,
NO3TOMY WMHBECTOP MpemnouTeT Tepputopuio ¢ 6o-
nee HW3KOM HANOTrOBOM OTBETCTBEHHOCTBIO B CIy4aE,
€CIIU OCTASbHLIE YCIOBMS QHAMOTMYHLL. Taknm obpa-
30M, CO3AQIOTCS YCNOBUA 1S HONOFOBOM KOHKYPEH-
UMM MEXAY TePPUTOPUAMM 30 CHUXKEHUE HQAMOTrOBbIX
CTABOK.

Mpwu 3TOM OTMEYQETCS, YTO MCMOML3OBAHME HANOrO-
BbIX CTUMYIOB ANSl NMPUBNEYEHUS MHBECTULMI MOXET
YIy4LWMTE B1AroCoCTosHUE NIOAEN B PETMOHE MK
CTPaHeE, rae NPUMEHSIOTCA CTUMYTIbl, HO MMEET Hera-
TUBHbIE MOCNEACTBUS NN XMUTENen APYrnx KOHKypu-
PYIOLLMX TEPPUTOPUI, KOTOPBIE HE MPUMEHSIOT HA-
NIOroBbI€ JIbrOThl. TOKMM O6p030M, HQAJTOroBbIE NbrOThl
MOTYT YMEHbLLKUTL OBLLIEee BNAroCoOCTORHME XUTENEH B
LPYTMX PErMOHAX.

Bonpocsl Hanorosoi KOHKYpPEHLMM BbI3bIBAIOT OCTPbIE
IMCKYCCMM B HAy4yHOM coobliectse, OCOBEHHO B
pamkax Esponeickoro Cowoza. C ogHOM CTOPOHSI,
NOAYEPKMBAETCS €€ NO3UTUBHOE BIMAHME HA dddek-
TUBHOCTb IENCTBUIA OPraHOB BNACTH, B TO XE BPEMS, C
LPYrov CTOPOHbI, HONOrOBYIO KOHKYPEHLMIO CHUTAIOT
MEpPOM, NPUBOLALLEN K UCKAXEHUIO OBLLECTBEHHOTO
BbI60PA U NOAPLIBAIOLLEN GYHKUMOHUPOBAHME PbiH-

koe. O6e 3Tv nonapHele BEPCHM OKTUBHO MOAAEPXKM-
BatoTcs uccnegosatensmu 8 Esponerickom Cotoze u
30 ero npenenamu.

B obLiem, MHOTOUMCIEHHbIE SMIUPUYECKME U Teope-
TUYECKME UCCIIENOBAHMS OTHOCUTENBHO 3 dEKTUBHO-
CTW HOMOTOBbIX CTUMYSIOB MO MPMBNEYEHMIO UHBECTU-
UMM COLEPXAT LOBOSLHO MPOTUBOPEUUBLIE MHEHMS.
DPPEKTUBHOCTL HANOTOBLIX fIbIOT 3ABMCUT OT 3KO-
HOMMYECKUX YCIIOBUI BbIBPAHHBIX A8 MCCNEAOBAHMS
ctpaH. CUcTemaTmsunpys pesynbTaTsl NPOBEAEHHOTO
KPUTUYECKOTO OHANU3A TEOPETUYECKMX paboT u sm-
MUPUYECKMX UCCNEAOBAHMI, NPEACTABUM OTMEUYEHHbIE
MCCNEefoBATENAMM AOCTOMHCTBA M HEBOCTATKM MC-
MONb30OBAHKMA HANOIOBbLIX CTUMYIIOB B TO6J'I. 1 .

MccnenoBaHms B pasnmnyHbix CTOAHAX M PETMOHAX MOKA-
3bIBAIOT, YTO HET HUKOAKOTO €AMHOTO BbiBOAA 06 3bdek-
TUBHOCTM HQNIOrOBbIX JIbIOT, U PE3YSbTATH PA3IMYTIOTCS
B 30BMCMMOCTM OT CTPAH 1 METOAOB OHAMM3A, UCTIOMb3Y-
€MbIX B UCCIIenoBaHUU. MUpOBOI OMbIT MX NPUMEHEHMS
caupeTenscTyer 06 3hdEKTUBHOCTU HAMOMOBbIX NIbroT
B CJTy4QE HOMMYMS HEHAMOTOBbIX AETEPMUHAHT BEAEHUS
Bu3Heca, KOTOpPbIE MMEIOT BOMbLIEE 3HAYEHME ANS MO-
TEHLMANbHBIX MHBECTOPOB, CPEAM HUX HA NEPBOE MECTO
CTOBSITCA KQUECTBO rOCYAAPCTBEHHOTO YNPABIEHHS, WH-
GPACTPYKTYPA, MHCTUTYLMOHOMBHAS CPEAd M YPOBEHD
PA3BUTUS GUHAHCOBOTO PbIHKA.

Ecnm paccmaTtpueaTth HONOroBLIE CTUMYIBI KOK CMO-
€06 CHUXEHUA CTOMMOCTH KAMUTANA, TO CTOMT OTME-
TUTb, 4YTO B COBPEMEHHbLIX YCNOBUAX NOABNEHNE pana
MEXAYHAPOLHbIX CXEM YKJIOHEHUS OT YNNaAThl HANOrOB
B TAOK HA3bIBOEMbIX KHONOTOBbIX TABAHAX» MO3BONAET
CHM3WUTb CTOMMOCTb KAMMTANA AOCTATOYHO MPOCTO,
6e3 MCNoNb3oBAHUA OPULUANTBHO YCTAHOBNEHHBIX HO-
noroseIx NbroT. Pacnpoctpanenne nogobHeix cnoco-
60B PA3MELLEHUSA KANUTANA NPUBENO K YMEHbLIEHUIO
HANOTOBbIX rIOCTyl'IﬂeHMI\/’I B MPOMbILLIEHHO PA3BUTBIX
CTPAHAX, NOCKONbKY CHUXEHME HANOTOBOrO BpemeHu
HO KQMMTAM, PA3MELLEHHbIA B OPLIOPHBIX 30HAX, NO-
3BOMISIET NOTEHUMANbHBIM MHBECTOPAM CHU3WTL MHBE-
CTUUMOHHbIE 3aTpaTsl [34, c. 82].

OpHAKO HANOTrOBLIE CTUMYITbI OCTAKOTCS MOMYNSAPHbBIM
MHCTPYMEHTOM MOMMUTUKM OISt MPUBMIEYEHUSI MHBECTH-
UMK B PA3BUTLIX M PA3BUBAIOLLMXCS CTPOHOX.

/7,DOKTI4KO ﬂpMMeHeHMﬂ HQJIOrOBbIX CTMMyﬂOB 4715
MPUBIIEYEHMS MHBECTMLMI B POCCHHICKMX YCITOBUSAX
XO3SMCTBOBAHMS

Poccuiickas npakTuka CTUMYNMPOBAHMS MHBECTULM-
OHHOM AesTeNbHOCTM NOCPEACTBOM HONOTOBbIX MPE-
dbepeHuMit U NbroT CHOPMUPOBANACH NMOA, BIUSHUEM
MMUPOBbLIX TEHAEHLMN.

AHONM3UPYS POCCHICKMI  OMBIT  FOCYAAPCTBEHHOMO
KOCBEHHOrO CTUMYSIMPOBAHMS MHBECTULMOHHOMN fes-
TENbHOCTH, CTOUT OTMETUTb, YTO, B CUITY NMOCTOAHHbIX
M3MEHEHWMI B HONOTOBOM 30KOHOLATENbCTBE, OTMEHbI



MIR (Modernization. Innovation. Research), 2018; 9(4):618-631

Tabnuua 1

Pe3ynbrarthl KpuTMHECKOro AHANM3A MUPOBOM NPAKTUKM MCMOSb3OBAHMS HANIOrOBbIX CTUMYJIOB AJ1si PUBNIEYEHMS MHBECTULIMMA

Table 1

The results of a critical analysis of global practice for the tax investment incentives application

ApryMeHTbI B NOMb3y UCMOMNb30BAHMS HANOFOBBIX
CTUMYJIOB ANS NPUBNEYEHUS UHBECTULMMI

Kpn‘rmecxue 3aMevaHus B aapec NnpMMeHeHus
MHBECTULMOHHBIX HANIOrOBbIX CTUMYJIOB

1. CHuxeHne HaNOroBOM HArPy3KM OKA3LIBAET KOCBEHHOE BO3-
AEMCTBME HA NPOLECCH AKTUBM3ALMM MHBECTULMOHHOM AEATENb-
HOCTU, 3KOHOMMUYECKOM AKTUBHOCTU U CHMXEHUS 6e3paboTULb.

2. YMeHbLUEHME HANOTOBbIX CTABOK CHUXAET CTOMMOCTbL KANUTANa
1 YBENNYNBAET CTMMYINbI Ana MHBECTULMIM B OCHOBHOW KANUTan.

3. Pasnuuma crasok AOXOAHOCTH KANMUTANA HA pa3-
HbIX TEPPUTOPUAX, BISBBAHHOE B TOM 4YUCNE U NPUMEHE-
HWEM HANOTOBbLIX CTUMYIOB, CI'IOCO6CTByeT ABWXKEHUIO
KAnUTana v npsambiX MHOCTPAHHbLIX WUHBECTULMNA.

4. HanoroBble MHBECTULIMOHHBIE IbrOThI SIBASIOTCS BOXK-
HbiM GOKTOPOM NPUBEYEHMS MOBUIBHOTO KANKUTANA U
NOBLILLEHWS KOHKYPEHTOCNIOCOBHOCTH TEPPUTOPHM.

5. ﬂpenocmsneHme HOMOrOBbIX NMbroT MO3BONAET PEAIN30BATh
COUMANbHO 3HAYNUMbIE MHBECTULUMOHHbBIE NPOEKThI, XApAKTe-
pusytowmecs NONOXUTENbHbIMU BHELLHUMMU 3¢¢6KTOMM, HO
HEAOCTATOYHO NnpuMBNEeKAaTebHbIE A9 HACTHOro MHBECTOPA.

6. Hanorosele CTUMynbl MOTYT CHU3UTb SKCMAYATAUM-
OHHbBIE PACXOfb! HA BeaeHWe BuaHeca 1 Takum 06-
PA30M NPUBAEYL BHELUHWX MHBECTOPOB.

]. HOJ'IOI'OBble NbroTbl yMeHbLUOlOT DOXO bl 6IOJJ)KeTO, 4yTO
CHUXAET BO3MOXHOCTU MPEfOCTABNEHU OBLWECTBEHHbIX Bnar.

2. Hanorosble nbroTsl MCKAXaroT MHBECTULIMOH-
Hble PELLEHMS 1 MOTYT CNOCOBCTBOBATL HEPALM-
OHANBHOMY UCMOMNb30BAHMIO PECYPCOB.

3. Micnonb3oBaHme HOMOTOBLIX NbrOT CHUXAET 3P PEKTUBHOCTL
LEMCTBUS PEIHOYHBIX MEXOHWU3MOB 1 MOXET UCMOMb3OBATLCA
TONbKO B CIy4QsX, KOTAA €CTb HEOOXOAMMOCTb FOCYAAPCTBEH-
HOTO BMELLATENbCTBA B XO3SMCTBEHHYIO AEATENBHOCTD.

4. Ncnonb3oBaHue HanorosbIx CTUMYSIOB 415 MPUBEYe-
HWS MHBECTULMIM MOXET YIyuLINTb GIAroCOCTORHUE Nio-
[E¥ HQ TEPPUTOPUM, TRE OHU MPUMEHSIKOTCS, HO MMEET
BHELUHWE HEBNAroNpPUATHLIE NOCNEACTBUA AN XUTENEV
LPYTUX TEPPUTOPUIL, KOTOPBIE MX HE MPUMEHSIIOT.

5. Hanoroesie CTUMYIbI YBENUMYMBALIOT NOTEHUMANBHYIO
BO3MOXHOCTb KOppYynunn ninm HENPABOMEPHOIO UX NPKU-
MEHEHUA OTAENbHbIMU XO3F|171CTByDOLLIMMM Cy6'beKTOMM.

6. Henanorosele ctvmynsl, Takue, KK MHGPACTPYKTYPQA,
4ENOBEYECKMIt KAMUTAN, KAYECTBO rOCYAAPCTBEHHOTO YNpaB-
NEHUS U UHCTUTYThI, UMEIOT GONbLUIEE BAWSHWE HA NPUBIEYEHUE
MHBECTWLMM MO CPABHEHMIO C HOMOTOBLIMM CTUMYSIAMM.

7. DPPeKTUBHOCTb NPUMEHEHUA HAMOTOBBIX CTUMYSIOB 3ABUCUT
OT CTOAMM IKOHOMMYECKOTO LMKIA, OTPACNEBLIX GAKTOPOB,
MacwTaba OTPACM U ee PONK B HOLMOHANEHON SKOHOMMKE.

CocmasneHo asmopom.

Compiled by the author.

MM U3MEHEHUS YCIIOBMIA MPEAOCTABIEHUA HANOTOBbIX
NbTOT B 30BMCUMMOCTM OT KOHBIOHKTYPHBIX HAKTOPOB
(Hanpumep, nogrotoska k Onumnuiickum m Napao-
mumnmiickum urpam B Coun, k HemnuoHaty mupa no
byt6ony B 2018 r.), Hanorosbie npedepeHumm npw
OCYLLECTBNEHWMN UHBECTULMOHHON AEATENLHOCTH UME-
10T MPEUMYLLECTBEHHO BPeMeHHIN xapakTep. [Npoue-
OYPO UCTMOMb3OBAHKUA HANOTOBLIX NpedepeHLMit 8-
€TCA [OCTATOYHO TPYAOEMKOM, ANUTENBHOM U CTIOXHOM.
[MpeuMyLlecTBEHHO  PUCKANBHAS  HAMPABIEHHOCTb
POCCHIICKOrO HANOTOBOTO 30KOHOLATENLCTBA CBA3AHA
C MPUOPUTETHOCTBIO 304AYM MOMONHEHMs BIOIKETOB
PASMMYHBIX YPOBHEMN MO CPABHEHUIO C YCUIIEHMEM CTU-
Mynmpytouei dpyHkumm Hanoros [35, ¢. 21].

KriouesbiMM NpOBAEMAMM, CHUKAIOWMMK  OXMaAe-
Mblit 3¢ eKT OT BBEEHMSA HANOTOBbIX NIbFOT B POCCHMI-
CKMX YCIOBMSAX XO3AMCTBOBAHMS, MO MHEHMIO PYKOBO-
ouTenen NpeanpUbT1i, SBIIOTCA:

* HeCTABUNLHOCTb 30 KOHOOATENLCTBA,

* CIIOXHOCTb OCMAPUBAHUS B CyAAX MPETEH3UH Ha-
NIOrOBOWM MHCNEKLMU M LOKYMEHTANBHOTO OpopmIie-
HUS NIbrOT;

* HEO4HO3HAYHAA TPAKTOBKA OTAENbHbIX 3AKOHOAA-
TEeNbHbIX HOPM,

* OTCYTCTBME MpPELEfeHTOB MPAKTUYECKOTO MNpw-
MEHEHUS HEKOTOPLIX HAMOFOBbLIX NbrOT B MPAKTUKE
BYXranTepcKoro 1 HaNOroBOro y4eTa;

* BbICOKME TEMMbI GAKTUUECKON MHDNALMM, U3-3Q KO-
TOPbIX BLICBOBOXAEHHbIX CPEACTB OKA3bIBAETCA HE-
JOCTATOYHO AJ151 MHBECTULMOHHOW OEeATENbHOCTY;

* OTCYTCTBME OMbITA NMPUMEHEHUS B TEYEHUE [ECATU-
NETUI MPABOBLIX HOPM U TMOKOM cucTeMsl andde-
PEHLUMPOBAHHbIX IbIOT ¥ CTABOK.

M3mMeHUMBOCTb 1 HEONPEAENeHHOCTb POCCUICKOM HA-
NOrOBOM MOMUTMKM, MO MHEHMIO MPeanpUHUMATENeN,
ABNAETCS CEPbe3HON NPOBNEeMOoN, NMPenaTCTBYIOLLEH
MHBECTULMOHHON OKTMBHOCTM. ITOT BLIBOL MNOA-
TBEPXAAETCH U MUPOBBLIM OMbITOM HONIOTOBOTO CTUMY-
NUPOBOHNUSA MHBECTULIMM.

Tak, OTPMLATENLHOE BAMAHWME HANOrOBONM Heompene-
NIEHHOCTM HO MHBECTULIMOHHYIO OKTUBHOCTb MOATBEPX-
AQETC B UCCEAOBAHMM, BbIMONHEHHBIM [ €HEPanbHbIM
apektopaTtom Esponeickoi koMMccumn no Hanoram 1
TAMOXEHHOMY COIO3Y MM SKCNEPTAMM, paboTaioLme
coBmecTHO ¢ Hum [36]. Hanorosas HeonpeaeneHHoOCTb
HO BHYTPEHHEM YPOBHE, MO MHEHMIO 3KCMEPTOB, CBS-
30HA C MHCTUTYLIMOHAMbHBIMW NPOBAEMAMM B HANOTO-
BOM MONUTUKE M HEYETKUMM HOMOTOBLIMU MPCBUIACMM.
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D70 yTBEPXAEHWE NMOATBEPXKAAETCH U SMMIMPUUECKUMM
MCCNEOBAHMSIMU HO MUKPOYPOBHE APYrMX QGBTOPOB
[37, c. 42]. Korpa dmpMbl COMHEBAIOTCS B PACXOAAX
HO BEfeHWe BU3HECA M3-30 BOZMOXHBIX M3MEHEHMI B
NPABUIOX BEAEHMsS BU3HECA W HANOrOB, OHU NPEeano-
YUTQIOT OTKA3bIBATLCA OT MAAHUPOBAHWS UHBECTULM-
OHHbIX NPoekToB. CKOPOCTb PEaKUMM MOTEHUMAMbHBIX
MHBECTOPOB HA M3MEHEHME CTOMMOCTHM KAMUTANA CHU-
XAETCA B NEPUOL, BLICOKOM HEONPENENeHHOCTU KO-
HOMMUYECKOM NONMUTUKK, Mo MHeHuto Bonbdrarra dpo-
BeTua 1 ero coasTopos. CHKEHWUE YyBCTBUTENBHOCTH
PEAKLMU UHBECTOPOB NPU NOBBILLEHWM HEONPENENEH-
HOCTM B NONUTHKE B BOMbLUEH CTEMNEHM KOCAETCS CTPAH
C BbICOKOM CTEMEHbIO rOCYAAPCTBEHHOIO Y4aCTUs B
3KOHOMMKE, Bonee HenpPO3PAYHbLIX CTPAH U HEeBOoMb-
wmx komnanmit [38, c. 41].

Te xe camble TeHaeHUMKn HABMIOAAKOTCS U B Crydae C
NONMUTUYECKON HEONPEAENEHHOCTbIO. YUUTLIBAS MHOTO-
YPOBHEBOCTb FOCYAAPCTBEHHOrO ynpasnequs B Poc-
cuitckoit Penepaumm, UHTEPECHBIM NPEACTABNAETCA UC-
CNEefOBAHUE KUTAMCKMX QBTOPOB OTHOCUTENBHO POCTA
BONATUIBHOCTM KOPMOPATUBHBIX MHBECTULMM MPK Ya-
CTOM CMEHE UL, MPUHUMAIOLLMX PeLLeHUe, B OPraHOX
rOCYAQPCTBEHHOM BNACTU. YNOMAHYTOE UCCNenoBaHue
NPOBOAMIIOCH HA OCHOBE [IOHHBIX O CMEHE rocyaap-
CTBEHHBIX UMHOBHUKOB B 277-MU KUTAMCKMX FOPOLAX.
YHacras cMeHa nuu, OT KOTOPbIX 30BUCAT peLleHus B 06-
NIACTH SKOHOMMUYECKOWM MOSUTUKM HO KOHKPETHOM YPOB-
HE YNPABMEHMs, NPUBOLST K TOMY, 4TO GUPMbI 3HAUM-
TENbHO COKPALLQIOT MHBECTULMM B OCHOBHOM KAMWTAN.
OcobeHHO KOTAa HOBbIM YMHOBHMK HE AOCTMI CBOErO
MONOXEHMS, MPOMABMIAACh MO KAPLEPHON NECTHMLE B
MECTHbIX OPraHAX BNACTM, Q HO3HAYEH NMPABUTENLCTBOM
Bonee BLICOKOTO ypoBHs. CHMxXEHWEe MHBECTULMIA B Me-
PMOJ, NMONIUTUYECKOM HEOMPEAENEHHOCTH XAPAKTEPHO B
BonbLlei cTeneHu A roCyAAPCTBEHHBIX MPEANPUATH,
KAMUTANOEMKMX KOMMAHMIA U KIIOYEBBIX HA MECTHOM
yposHe npegnpusatuit [39, c. 188].

MHorune uccnegosatenu, B yactHoct Xoce XOaKWH
Jlonec [40, c. 125], cuutaioT npobnemsl Hanorosoro
QIMUHUCTPUPOBAHMS, MUHCTUTYLMOHANbHLIX  Bapbe-
OB, BLICOKOM [OMM TEHEBOrO CEKTOPA M MACCOBbIX
noTepb AOXOA0B OIOAXETOB M3-30 YKIOHEHUs OT
YNAQATH HOMOrOB XAPAKTEPHBIMK Afs PA3BUBAIOLLMXCS
ctpaH. OTcioaa HOMOroBLIE CTUMYIBI MCMOMNbL3YIOTCS
KQK MPOTMBOBEC HEPA3BUTOM MHGPACTPYKTYPE U Bbi-
COKMM TPAHCAKUMOHHBIM M3AEPXKKAM, KOTOPbLIE yBE-
AIMYMBAIOT CTOMMOCTb BEaeHUs BusHeca.

B poccuiickom 3akoHOmaTENHCTBE MPEAYCMOTPEH
LIJI/IpOKl/Iﬁ CMEeKTP HANOroBbIX NbroT: HOMOTOBbLIN U UH-
BeCTMLI,l/IOHHbIFI BblYEThI, HOMOrOBbIN KpeanT,; OTCPOUKHM
YnnaTbl HONOrA; CHMXEeHME HANOroBbiX CTABOK; yCTA-
HOBNEHME HeObNAraemMoro MMHUMYMQ; NMPUMEHeHue
METOLOB YCKOPEHHOH AMOPTU3ALMM.

Mpwu stom HW. Manuc [41, c. 89] otmeuaer, uto Hano-
rosas nonutuka B Poceuitckoin Pegepaupm HaueneHa

B OCHOBHOM HQ PEeanu3aumio GUCKANbHOM GyHKLMM,
YTO MOATBEPXAAETCH MPEBLILLEHUEM TEMMNOB POCTA
HOMOTOBbIX MOCTYMAEHUI HAL TEMMNAMM POCTA OCHOB-
HbIX MOKPOIKOHOMMUUYECKMX MOKA3ATENEN, T.€. POCT HA-
NIOrOBLIX MOCTYMIEHWI CYLLECTBEHHO OBroHseT poct
BBIN. OpHoko obuumanbHas Moeonorus HanoroBom
NOMUTUKM LEKNOPUPYET MPUHUMMLL CTUMYNIMPOBAHMS
PA3BUTUS OTAESNbHBIX PETMOHOB U BULOB LESTENBHOCTU.
HecmoTpst Ha BbicokMe BlogxeTHble pacxomsl rocy-
LOPCTBA, CBA3AHHBIE C HOAMOTOBLIMM JIbTOTAMM, POCTA
WHBECTULMI B CBS3M C BBEAEHWEM HONOrOBbIX MHBE-
CTULMOHHBIX CTUMYTNOB He Habniogaetcs. bonee Toro,
NPUMEHEHNE HEKOTOPbIX HOSTOrOBLIX JIbFOT MPUBOAMT K
3HQUUTENBHLIM NOTEPAM BlogxeTa.

B.I. Manckos [42, c. 66] cea3bIBOET NPUUMHBI HWU3KOM
3P PEKTUBHOCTH HAMOTOBLIX CTUMyNoB B Poccun B nep-
BYIO Ouepesb C TeM, UTO CPEACTBA, BbICBOOOXAAEMbIE B
PEe3yrbTATe HAMOrOBbIX NPEMEPEHLMIA U NbFOT MHBECTU-
LWMOHHOTO XAPAKTEPA, MCMOMb3YIOTCS NPEANPUATUSMM
HE MO MPAMOMY HA3HAYEHUIO, TO €CTb HO ODHOBMEHME
OCHOBHOTO KAMUTANA M OKTUBHOM €ro 4acTu, d Ha Apy-
e uenu. HecmoTps HO CO3A0BAEMbIE TOCYAAPCTBOM
OUHAHCOBbIE BO3MOXHOCTH, BU3HEC HE 3aMHTEPECO-
BAH B OBHOBMNEHMM OCHOBHOIO KAMWUTANQ, YTO CBA3AHO
C OTCYTCTBMEM KOHKPETHBIX UENEN NPEAOCTABEHMS
HOSIOTOBbIX JILFOT, YETKMX KDUTEPHEB U YCIIOBUIM MX NPU-
MEHEHMUSI, A TAKXKe LeMCTBEHHOMO KOHTPOS 30 UX LOCTH-
xeHuem. [ 1o MHeHUIO aBTOPA, MEXAHW3M OMOPTU3ALWM,
KOTOprl‘;I AGBTOP BblAENdeT cpeiy Apyrnx HANOroBbIX
MHCTPYMEHTOB, B HOSIOTOBOM PETYIMPOBAHUM POCCHIMA-
CKOM SKOHOMMKM HOCHT SPKO BBIPOXKEHHBIM MACCHUBHBIN
XAPAKTep, 4TO OBYCNOBNEHO KAK 3AHMKEHHOM 6anaH-
COBOM M OCTAOTOYHOM CTOMMOCTbIO OCHOBHbBIX CPEACTB,
TAK M OTCYTCTBMEM MEXAHM3MOB KOHTPOSS 30 LIENEBLIM
PACXOLOBAHUEM CPEACTB HAYUCIIEHHOW AMOPTU3ALMM
CO CTOPOHbI FOCYAAPCTBA.

AHONOTMYHOM MO3ULMM OTHOCHTENBHO KITIOYEBBIX HE-
LOCTOTKOB OMOPTU3ALMOHHOM MOSIMTUKM B HONIOTOBOM
CTUMYSIMPOBAHMM MHBECTMLMI B POCCUMCKOM MPOKTUKE
npuaepxusatotcs M.P. Munckas u H.IM. MenbHukosa
[43, c. 161]. MNosbiweHne 3¢dpdEKTUBHOCTH HANOTOBO-
o CTUMYSIMPOBAHMUS MHBECTULMOHHOM OKTUBHOCTW MO-
CPEencTBOM OMOPTU3ALMOHHOM MOSNUTUKU CBA3bIBAETCS
OBTOPAMM C BOCCTOHOBIIEHMSI KOHTPOMS CO CTOPOHI
rOCYAOPCTBA 30 LENEBbIM MCMOSb30BAHMEM BLICBOOOX-
LOEMbIX Y HQMOrOMIATENbLUMKOB CPEACTB MpW Mosy-
YEHWM VMM HONOTOBOM BLIFOAbI 30 CYET UCMOMb3OBAHMS
MHCTPYMEHTOB yCKOpeHHOM amopTuaaumu. [puopuret-
HOE 3HAYEHWME AMOPTU3ALMOHHOM NOSIUTUKM LISt CTUMY-
FMPOBAHUS OBHOBNEHMS OCHOBHOTO KAMUTANA MyTEM
HOMOroBbIX MpedepeHLMit OBOCHOBLIBOETCS TAKXE B
pabote E.A. Cmopoauroit [44, c. 158].

[MTOMKMMO NPUMEHEHMS METOLOB YCKOPEHHOW AMOPTH-
30UMM QHONM3 POCCUMCKOM MPAKTUKU MCMONb30BAHMS
HOSTOrOBbIX MHCTPYMEHTOB CTUMYNIMPOBAHMS MHBECTU-
LIMOHHOM OKTUBHOCTM OTEYECTBEHHBIMU YYEHBIMM NMPO-
BOAMTCS B paA3pese AEeNUCTBYIOLLMX JIbrOT MO HANOTaM
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HQ NPMBLINL OPFraHM3ALMIA, UMYLLEECTBO OPTAHU3ALIMHA,
HONOra HA AODABNEHHYIO CTOUMOCTb M MCMONb30BA-
HMIO HONTOrOBOTO KPEAMTA.

B csoeit pabote H.H. Cemerosa n O.A. Apanosa [45,
. 554] nosbilweHne 3pPEKTUBHOCTH MEXAHM3MA HAMO-
FOBOTO CTUMYTIIMPOBAOHMS MHBECTULMOHHOM OKTUBHOCTH
CBA3LIBAIOT, MOMUMO PEDOPMBI AMOPTU3ALMOHHOM MO-
TIUTUKM, C HONIOTOBLIMM JIBFOTAMM [ UHBECTULMOHHOTO
FIU3UHIA, CO CHUXEHMEM CTABKM HOMOMA HA JOOABNEH-
HYIO CTOMMOCTb M 6Onee OKTUBHBIM MCMONb3OBAHUEM
MHBECTULMOHHOTO HAMOTOBOTO KPEAMTA.

O.H. CaoBuHa wnccnenyeT nocnencteus NpUMEHEHMs
HONOTOBbIX MHBECTULIMOHHBIX JIbFOT MO HAMOTY HA Npu-
Bbirb, HANOTY HA LOBABNEHHYIO CTOMMOCTb M HAMOTY HA
MMYLLECTBO OPTraHU3ALMI B pasHbix cyGbekTax PP [46,
c. 55], v NpuxoguT K BLIBOLY O TOM, YTO B POCCUICKOM
XO359MCTBEHHOW NPAKTUKE MHBECTOPbI HE AKTUBHO MOJIb-
3YIOTCH MMEIOLLIMMMCS B HONIOTOBOM 3AKOHOAQTENbCTBE
PD Hanoroebimu npedepeHuMamM1 1 NbroTamu B Cuiy
ux HeuenecoobpasHoctn u HesddektusHocT. Ona
BbICTYNOET 30 BHECEHME M3MEHEHWM B AEWCTBylOLLEe
HONOroBOE 3AKOHOAATENBCTBO, CBA3AHHbIX C NMOPSAKOM
YYETA AMOPTU3ALMOHHBIX OTUMCIIEHMH, HONOTA HA NPK-
Obinb OPTAHM3ALMMA, HAIOTA HA UMYLLEECTBO, CO CHMXKE-
Hem HIOC v nepecmotpom nopsigka pacnpeneneHms
HANOTroB, NepeaaBaemsix B GlomxeTtsl cybbektos PD u
MX MYHWULMNAbHBIX OOPA30BAHMI B MOMb3y PACLUMpE-
HMS HOIOTOBbIX MOTHOMOUMI TEPPUTOPUIA.

B HacToswmi MoMeHT rocynapcteo Takxke ¢pokycupyer-
CA HQ HOBbIX MHCTPYMEHTAX PA3BUTUA TEPPUTOPUI NPK
MCMOMb30BAHMM OCOBBIX PEXUMOB HANOrOOBNOXEHMS.
Peub mpetr 06 ocobbix skoHommueckmx 3oHax (O33),
koTopble cospatoTcs HaumHas ¢ 2005 r., Tepputopmsx
ONEPEXAIOLLEro  COLUATBHO-3KOHOMMYECKOTO  PO3BU-
ma (TOP), perMoHansHbIX MHBECTULMOHHBIX MPOEKTAX
(PUM) u cneumanbHbix MHBECTULMOHHBIX KOHTPAKTaX. B
Poccuun B HACTOALWMM MOMEHT CO3HAHO HECKOMBKO fie-
CATKOB OCODbIX 3KOHOMMUYECKMX 30H, MPUHATbI LECATKM
peuieHuit o cosnarmu TOP 1 pervioHanbHbIX MHBECTULM-
OHHBbIX NPOEKTOB, MIAHUPYEMBIX K PEQNIM3ALMM HA TEP-
putopum QansHero Boctoka [47, ¢. 12].

Ograko, kak yteepxgaet B.B. [pomos [48, c. 39],
AENCTBYIOLLMIA NOPAKOK HAMOTOOBNOXEHUA PE3ULEH-
TOB OCODbIX 3KOHOMMYECKMX 30H XAPAKTEPU3YETCS
CEepPbE3HBIMKM MPOTUBOPEUUAMM, CBASAHHBIMU C KOHKY-
PUPYIOLLMMM, 3Q4ACTYIO NEPECEKAIOLLMMMC LIENAMM,
OTCYTCTBMEM CMCTEMHOCTM B YCTAHOBIEHMM HAMOTO-
BbIX NbFOT, 4TO POPMUPYET MEHEE KOHKYPEHTOCMO-
COBHbIe YCNOBMA HANOTOOBNOXEHU B CPABHEHUM C
APYTUMM MHCTPYMEHTAMM PA3BUTUS TEPPUTOPUIA.

HecmoTps HO QKTMBHO MPUMEHSIOLMECH HANOTrOBbIE
CTUMYNbl M NpedepeHUmn B TeYEeHWe AEeCATUNETHErO
nepuoaa cyuiecrsosaruna Ocoboit 3KOHOMMYECKOM
30Hbl B8 KanuHuHrpaackoi obnactm (cosnaHHowM B co-
otsetcTeun ¢ PenepansHeim 3akorom ot 10.01.2006

Ne 16-P3 «O6 Ocoboi skoHommueckoi 3oHe B Ka-
FIMHUHIPOACKOM OBNACTU M O BHECEHMM W3MEHEHMI
B HEKoTopble 30KOHOAATenbHble akThl Poccuitckon
Depepaunn»), NonyyeHHsle coumanbHblie M obLLEIKO-
Homuueckue addekTs, No MHeHuio A.l. XapuHa u A.B.
Tomkosuu [49, c. 1000], noka cyliectseHHO He npo-
aBunucy. OUeHMBAs Pe3ynbTATUBHOCTb MHBECTULMOH-
HO-HONIOrOBOTO MEXAHM3MA, COCTABIAIOLLETO OCHOBY
0COBOM 3KOHOMUYECKOM 30HbI, ABTOPbI MPULLIM K Bbi-
BOAY, YTO NMPOCTOE NPEAOCTABIEHUE HOMOTOBbIX SIbrOT
Mof MHBECTULMOHHBIE LENM OTAEMNbHBIM NPEANPUSTUAM
HEe CnocobCTBYET AONMOCPOYHOMY COLMANBHO-3KOHO-
MMYECKOMY PO3BUTUIO BCEW TEPPUTOPUM.

DPDEKTUBHOCTL MPAKTUUECKOTO NMPUMEHEHUA HANOTO-
BbIX CTUMYNOB OJ14 NPUBIIEYEHNA MHBeCTMLIMI\;I B YyCNOBUAX
POCCUMCKOM PEANbHOCTU YBENMUUMBAETCA B COHETAHWUM
C LPYTMMK HEHONOTOBbLIMK DOKTOPAMM, TAKUMM KOK YyC-
noBus BepeHus BuUsHeca, MHGPACTPYKTYPA, KaYecTBo
YNPOBAEHMS U UHCTUTYLIMOHOBbHOS CPEAQ.

Boisogp!

HecMmoTpst HO MHOTrOYMCIIEHHBIE MCCNENOBAHMS 3b-
CbeKTl/IBHOCTl/I HANOroBbIX CTMMYNOB B MNPUBIIEYEHNN
MHBECTULMM, OTMETMM, YTO BOJbLIMHCTBO MCCNEno-
BAHWI OCHOBQHbLI MABHEIM OBPA3OM HA aHanU3se
NAHEeNbHbIX OAHHBIX M 3KOHOMETPUYECKOM MOLEeNn-
POBAHUU, N HE ABNAETCA HAOEXHBIM OCHOBAOHUWEM ONA
MCMOMb30BAHMA UX NPK PA3PABOTKE MNONUTHKM. DKO-
HOMETPMYECKME UCCIENOBAHMS HOIOTOBbIX CTUMYIOB
U NPUBIIEYEHNE MHBECTULMIM MPOXOASAT MyTh OT CO3AQA-
HUA CMeNbIX BbIBOOOB O BAUAHUM HOJ'IOrOO6ﬂO)KeHMﬂ
HQ WMHBECTMUMM OO PEanM3auMM MX PEe3ynsTaToB B
MHBECTULMOHHOM MOSMUTUKE KAK HA HOLUMOHAMBHOM,
TAK 1 HO CYBHALMOHANBHOM YPOBHE BO BCEM MMPE.
B GonblumMHCTBE SMNMPUUECKMX UCCIIENOBAHUI AeNa-
€TCA BbIBOA, YTO, XOTA HANONOBbLIE NbrOTbl MOTYT 6b|Tb
BAXKHbIMKM B NPUBNEYEHNUN MHOCTPAHHbBIX M BHYTPDEHHMX
MHBECTULMM, OHK Bonee 3PdEKTUBHBI B COYETAHMM C
OPYTVMM, HEHQNOrOBLIMM BAKTOPAMM.

B poccuiickoi xo3aiCTBEHHOM NPAKTUKE MHBECTOPDI
HEe OKTMBHO MONb3YIOTCH MMEIOWMMUCS B HOTOTOBOM
sakoHogatensctee PO HanoroseiMu  npedepeHuu-
IMA W NIBTOTAMM B CUNY MX HELENecoobpasHOCTU U
HeaddekTnsHoCTH. Pedopmmposarune peicTsytoLen
POCCUMACKOM CUCTEMbI HANOTOBOTO  CTUMYSIMPOBAHMS
MHBECTULMOHHOM AEsiTENbHOCTM MOAPA3YMEBAET MO-
HUTOPWHI, QHANTN3 N OLEHKY ,D,el;iCTBYIOLLIMX HANOroBbIX
NbTOT C LENbIO BbISBAEHUS M NUKBUOAUMU Hedddek-
TUBHbIX, HEMPUMEHAEMbIX (I'IpMMeHﬂeMbIX B €OMHMYHbIX
CIy4asiX) MK YCTAPEBLUMX NbrOT; COKPALLEHUe oBLwero
KONMYECTBA MbroT, Gonee 4eTkoe GOPMyNIMPOBAHKE
NOPAAKA UX NPEeAOCTABNEHUs; pa3pabOoTKy U BBEAEeHWE
HOBLIX, HOMBONee 3ddekTUBHLIX CNOCcoboB NooLpe-
HUSI MHBECTULMI B OCHOBHOM kanuTan. [1peacrasnset-
s, 4TO PA3PABOTYUKAM MOSIUTUKM BAXKHO COCPEROTO-
YMTb CBOE BHMMAHWE HO TLATENbHOM MAAHUPOBAHMM
HQNOrOBbIX PEPOPM M MIMEHEHUI, YETKO PACKPLIBAS
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