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WHBeCTUIIMOHHAA NMPUBJIEKATENbHOCTD — 3TO MHTETPa/bHBIM NOKa3aTeslb, ONpe/e/A0IUNACS, UCXOAS U3 CO-
BOKYNHOCTH (UHAHCOBO-3KOHOMHYECKUX NOKa3aTesel, UHJMKATOPOB rocyJapCTBEHHOr0, 061leCTBEHHOr0, 3aKOHO/a-
TeJIbHOTO, TOJINTUYECKOT0 U COLIMA/IbHOTO pa3BUTHs [16].

B yc/i0BUAX JMHAMUYHO pa3BUBaOLIeHcs BHeLIHeH U BHyTPeHHel 3KOHOMHUYecKoH cdepbl TaMOXKeHHbIe Opra-
Hbl P® [0/KHBI CIOCOGCTBOBATh CTAHOBJIEHUIO GJIAarONpPHUATHON CpeJibl /1S NPUBJIEYEHUS UHBECTULMN B 9KOHOMUKY
CTpaHbl, IPH 3TOM obecredynBast «IOJHOE MOCTyIJIEHHE J0X0Z0B B desepanbHbIN O10/KeT». TeM caMbIM, 3¢deKTHB-
HOCTb J1eTeJIbHOCTH TaMOXKeHHOU c1y»6bl Poccuu nposiBisieTcs yepe3 MaKCHUMa/IbHOE COJIeHCTBHE BHELIHEIKOHOMHU-
YeCKOH JeATeJbHOCTH, a TAaKXKe NPHOPUTETHBIM OTPACJsM 3KOHOMHKH, Pa3BUTHE KOTOPBLIX OYyJeT CTUMYJHPOBATh
Hapall¥BaHWe MHBECTUIIMOHHOIO NMOTEHIMala U, KaK CJIeACTBHE, MOBbIIIEHHEe WHBECTULHOHHON NMPHUBJIEKATENbHOCTU
CTpaHBbI B IV1a3aX 0TeYECTBEHHBIX U 3apy6eXHbIX UHBeCTOpPOB [13].

ITUM 060CHOBBIBAETCS aKTYaJbHOCTh JJAHHOW TeMbl U BaOXXHOCTb BONpoca pOpMUPOBAHUSI UHBECTULIMOHHOMN
NPHUBJIEKATEIBHOCTH, A TAaKXKe 06CTOATeNbCTB (PaKkTOPOB), 06pa3yoIIUX 3TOT MapaMeTp.

Llesb vcciej0BaHUs — OLEHUTh 3HAUMMOCTb TaMOXXEHHBIX IJIaTEXel B KayecTBe GpaKTOpa MHBECTULMOHHON
npuBJeKaTeJbHOCTH Poccum.

VHBeCTUIIMOHHASA NIPUBJIEKATEbHOCTD ONpeJe/sieT YPOBEHb BO3MOXKHOCTEH, TOTEHIMal KOHKPETHOI'O PEruo-
Ha WUJIM CTPaHbl B IPUBJIeYEHU N HHBECTULMH U UHBECTUIIMOHHBIX PECYPCOB B €T0 COLIMAIbHO-9KOHOMHUY€ECKOE Pa3BUTHE.
COOTBETCTBEHHO, MHBECTULMU JIOCTATOYHO eMKasd GopMa 3KOHOMHUYECKUX OTHOLIEHUH, UMeloIasl 3HaueHHe Ha MaKpo-
Y MUKDPOYPOBHE.

JTO0 06'bAACHAETCA MHOrOO6GpasrueM GOpM U BUJIOB OCYLIECTBJIEHUS HHBECTULIMH, a TakxKe UX Leseld. K Tomy xe,
3TO MOXeT ObITb CBSA3aHO C TEM, YTO, ABJIASCh U3HAYAJIbHO IKOHOMHUYECKOH KaTeropuei, MHBECTUIMH, CTaB 00bEKTOM
NPaBOBOT'0 PETy/JIMPOBaHUA, IPUOGPENH C OPUANYECKOH TOUKH 3peHHSI HEKOTOPbIE OTJIMYHBIE OT YHCTO S3KOHOMHYECKUX
KpUTepUeB 4epThl [7].

JKOHOMHUYECKYIO CYLIHOCTh MHBECTHUILUH HanboJiee MOJHO OTpaXkaeT onpezie/ieHre aHIJIMHCKOTO 3KOHOMHUCTA
JlxxoHa KeliHca, ONMChIBAIOIMN HHBECTUIIMH KaK «TEKYIHH PUPOCT LIeHHOCTH KalUTaJlbHOI'0 UMYILECTBA, B pe3yJibTa-
Te NPOU3BOJCTBEHHOU JIeITeJIbHOCTH JJAHHOTO MEPHOJa» UK KaK «Ty 4acTb Z0X0/a 32 JaHHbIH Mepuoj, KoTopas He
OblJIa UCIIOJIb30BaHA /AJid oTpebieHus» [15].

[lokazaTesb MHBECTHUIIMOHHON NPUBJIEKATEJbHOCTH, SIBJISIOIIUNICS, IO CYTH, pe3yJIbTaTOM B3aHMOCBSI3U CaMO-
CTOSATENIbHBIX BEJUYUH (MHBECTULMOHHOIO KJIMMAaTa, MHBECTULMOHHOTO MOTEHIMaJa U UHBECTHUIMOHHOTO PHCKA), B
CBOIO O4Yepe/ib, CKJIaZlbIBaeTCsl MO/ BJIMsTHUEM ollpeJie/ieHHbIX paKTopoB [4].

B Hay4yHOU JiuTepaType BCTpeyaeTCs] MHOXECTBO KOMIIJIEKCOB TaKHUX PaKTOPOB, OKAa3bIBAIOLMX I0JIOXKUTEb-
HBIM WM OTpHULATENbHbIH 3QPeKT HAa MHBECTHLHOHHYO NPHUBJIEKATENbHOCTb, KOTOPbIE CTPYyNNHUPOBaHbl HA OCHOBE
pas/IMYHbIX KPUTEPUEB MJIM NPU3HAKOB. X OCHOBHBIE BU/bI IPE/ICTABJIEHBI B BUJE 0000LIeHHON KIacCuQUKALMOHHOM
XapaKTEPUCTHUKH B Tabue 1.

MHoroo6pasue npejjaraeMblx rpynnupoBoK U KaaccudUKalUil B 3aBUCUMOCTH OT UCTOYHUKA MHOpMALUU
JlaeT KOMIUIEKCHOE NpeJCTaB/IeHHe 0 NpobJeMe U CAYKUT 6a30d AJis CTpaTerdyecKd OPUEeHTHUPOBAHHOTO NMOAX04A K
BBISIBJIEHUIO CJlaraeMbIX MHBECTULIMOHHON NPUBJIEKATEJbHOCTU KOHKPETHOTO CyOobeKTa Poccuiickoit Penepanuu u nep-

BOOYepEeHBIX NyTel ee noBbIeHUA [1].
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Knaccudukanus ¢akTopoB MHBECTULHOHHON NMPUBJIEKATENbHOCTH PETHOHA

Ta6auna 1

KnaccudpukanuoHHbIA NPU3HAK

d)aKTop I/IHBeCTI/I].lI/IOHHOI‘/i NpUBJIEKATEJIbHOCTH

W cTOYHUK BO3HUKHOBEHMUS

BHewnue (ryio6asbHble, HALMOHANIbHBIE);
BHyTpeHHUe (peruoHasbHbIE)

3aBHUCHUMOCTD OT AeATEeJbHOCTH

OOBbEeKTUBHBIE;

Cy6'beKTOB o CyGbeKTHBHBIE
JJ1IeMeHTbl MHBECTUIIMOHHOH e DaKTOpbl MHBECTUIIMOHHOTO NIOTEHIIHaIa;
NPUBJIEKATEJIbHOCTH e daxTOpbl MHBECTUIIMOHHOIO PUCKA

HaHpaB}IEHHOCTb BOBAEﬁCTBHﬂ

BnaronpuaTHsle;
He6raronpusTHble

JIIMTeNbHOCTb BO3/1eCTBUSA

KpaTkocpouHble;
CpezsHecpouHbIe;
Jlo/iroBpeMeHHble

Cdepa popMupoBaHus

JKOHOMUYECKUE;

IMonuTHyeckue;

drHaHCOBbBIE;

CouuajibHble U COLUOKYJIbTYPHBIE;
OpraHu3alMOHHO-NIPABOBbIE U UHCTUTYI[MOHAJIbHbIE;
HWHHOBaLUOHHBIE;

JKOJIOTHYECKHE U ApyTrHe

BosmoxHOCTB MPOrHO3UPOBAHUA

[IporHo3upyeMele (NpejcKasyeMble);
HenporsosupyeMble (HenpezckasyeMble, HEOXKUAHHbIE)

KoHnTposupyemocTb

YnpasJsieMble (peryjivpyemsle);
HeynpaBsisieMble (HeperyupyeMble)

Crioco6 BblpaXKeHUs

KoJsinyecTBeHHbIE;
KayecTBeHHbIE

CTeneHb AeTalu3aLUA

1-ro nopsjka;
2-ro NOpAAKa;
n-ro nopsiAKa

3HAUYUTENBHOCTD

Cyl1iecTBeHHbIE;
HecyuiecTBeHHble

CuJla UHTEHCUBHOCTU U3MEeHEeHU

BricTpo MeHsioMecs (HEyCTOHYKBLIE);
YMepeHHO MeHsOIHecs;

MeHsiI01[HeCs B ME/IIEHHOM TEMIIE;
[IpakTHYeCKUEe HeU3MeHHble (YCTONYUBBIE)

W cTOYHUK: COCTaBJIEHO aBTOPOM 10 [8].

0603HaveHa rurnoTesa 0 3aBUCUMOCTHU YPOBHA HHBeCTHL[HOHHOﬁ NPpUBJIEKATEJBHOCTHU OT 00'beMa TaMOKEHHbIX

miatexe. Tak Kak OJHHUM M3 OCHOBHBIX HCTOYHHKOB IIOINOJIHEHUA ¢eaepaanoro 6}0,[[>KeTa CTpaHbl ABJAETCA NOCTYII-

JIEHHEe TaMO>XE€HHbIX HJIaTe}I(eﬁ, TO TaMOXX€HHbI€ IJIaTEXHU MO>KHO OTHECTHU K 3KOHOMHWYECKUM (l)aKTOpaM KOJINYeCTBEH-

HOT'O XapaKTepa, OKa3blIBAOIIHUM BJIHUAHHWE HA UHBECTUIIMOHHYIO IPHUBJIEKATE/IbHOCTb PEruoHa.

HO/I[ TAMOXEHHBbIMHU IJIAaTEXXKaMHU IIOHUMaeTCAd COBOKYITHOCTb CYMM TaMOXX€HHbIX MOILIJIUH (BBOBHI:IX " BbIBO3-

HbIX), adKI¥3a, HaJjiora Ha ﬂO6aBJIEHHy}O CTOUMOCTb U TAMOXKEHHbIX C60pOB, B3MMAEMbIX TAMOXEHHbIMU OpraHaMHu B

YCTaHOBJIEHHOM MNOps/iKe NMPU NepecedyeHUH TOBapaMM U TPaHCIOPTHBIMU CpeJiICTBAaMHM TaMO)eHHOM rpaHuub! [3]. B

TabJivLe 2 O6blIa pacCMOTpeHa CTPYKTypa [J0X0/J0B KOHCOJIMAMpOBaHHOro 6opxeTa PO 3a 2011-2015 roza, B yacTHO-

CTH, OXOZbl OT TAMOXKEHHBIX IJIaTeXeu.

Ta6sauna 2

CyMMa NOoCTyIJIEHUH OT TaMOXXEeHHBIX IJIaTeXXel B J0X0AHYIO0 YacTb defepasbHoro 6toketa PO B muipa. py6.

Buzibl TaMOKEHHBIX [locTyn/ieHusl OT TaMOXKEHHBIX IJIaTexel B PeflepaabHbli 6104xeT PP
nJ1aTexen 2011r. 2012 . 2013 . 2014 r. 2015r.

H/IC Ha ToBapsl,

BBO3MMbIe Ha Tep- 1497,17 1 659,66 1670,80 1750,24 1785,22

putopuio PO

AKIIM3BI 110 TOZAK-

[IM3HBIM TOBApAM, 46,58 53,39 63,36 71,55 53,97

BBO3UMbIM Ha Tep-

putopuio PO

TamozxenHpie no- 3712,49 4099,78 4057,92 4 637,40 2 780,55

[IJTUHBI

TaMoxkeHHblIe C60PbI 31,37 27,78 16,25 16,42 15,97

HToro: 5 287,61 5840,61 5808,33 6 475,61 4 635,71
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VCTOYHUK: COCTaBJIEHO aBTOPOM 110 [9].

B runorese ynoMsiHyTas paHee 3aBUCHMOCTb TEOPETUYECKH MOXKET 6bITh YCJIOBHO NMOATBEPXKAEHA HA OZJHOM U3
IpUMepOB - co3JlaHue CBOOOAHBIX (0COOBIX) S3KOHOMHYECKUX 30H. Ha TeppUTOpHUM 0COOBIX 3KOHOMHYECKUX 30H Jel-
CTBYeT OCOOBIH PeXUM OCYyLIeCTBJIEHUS NpPeJIPUHUMATENbCKON JeTeJIbHOCTH, KOTOPBIM NpesycMaTpUBaeT NMpeUuMy-
IeCTBa JJI1 UHBECTOPOB. Bjlarosapss BO3MOXXHOCTH NMPUMEHEHHUS TaMOXXEHHOH HpoleAypbl CBOGOJHON TaMOXXEHHOU
30HbI, HIHBECTOPHI I10JIy4al0T 3HAYUTE/bHbIE TAMOXKEHHBIE JIbIOTHI [0 YIJIATE TAMOXKEHHBIX IJIATEXEH, U 4eM GoJiblie
N0 06HBIX 30H Ha TEPPUTOPUHU CTPaHBbI, TeM GoJibile K03pULMEeHT HHBECTUIIMOHHOMN NpHUBJeKaTebHOCTH [14]. Pac-
cyuTaeM Ko3pPUIHEHT KOpPeALN MeXAy JByMs NOKa3aTeJsAMHU - KOJIM4eCTBOM UHBeCTHIMH B Poccuiickyto Pesepa-
IIMI0 ¥ KOJIMYeCTBOM TaMOXEHHBIX IJIaTexel 3a 5 seT.

B 2011 rofy cymMMa NOCTYNMBIIMX TaMOXEHHBIX IIaTexed B ¢enepanbHbId Oro/mkeT Poccuu cocraBumia 5
287,61 mupa. py6., B 2012 rogy - 5 840,61 mupa. py6., B 2013 rogy - 5 808,33 muipa. py6., B 2014 rogy - 6 475,61 mupa,.
py6., B 2015 roay - 4 635,71 mupa. py6. [9]

[logo6HOE cTeyeHHE OGCTOSATENBCTB HA TOT IEPHOJ BpPeMEeHH KOMIIEHCHPOBAJOCh PE3KUM MNaZleHHeM Kypca
py6.1s1 K Be[yL[MM MHUPOBBLIM Ba/lOTaM (AeBajbBalys py6sis). [Io BHEIIHETOPrOBBIM KOHTPAKTaM IieHa TOBapa yIJjiadyu-
BaeTCsl B MHOCTPAHHOM BaJIIOTE, @ TAMOXKEHHBIE IJIATEXH C TAMOXXEHHOH CTOMMOCTH HAYUCAAIOTCA B py6Jisx. [Ipu aTom
3KCIOPTHBIE IeHbI Ha HeThb U Kypc py6Jis BCe elé OblJIM He HACTOJIbKO HU3KHMH, 4YTO MO3BOJISJIO HApal[MBaTh 06'bEMBI
matexxed B 610/pkeT. OMMCaHHBINA 3KOHOMUYECKUH 3P PeKT B U3BMEHUBLIMXCSA 06CcTOsITeNbCTBAX B 2015 roay mores Ha
CHaj U y>Ke He 0Ka3bIBaJl N0J06HOr0 BiAUsSHUS [2].

Tomy, uto B 2015 roay f1oxozbl B desepaibHbIN GIOKET OT TaMOXKEHHbBIX IJIaTeXel HaCTOJbKO YMEHbIIUIHUCH,
Cnoco6CcTBOBaJ psifi HeKOTOpbIX pakTopoB. [lo gaHHbEIM PTC Poccum 3a 2015 roa mo CpaBHEHHIO C MPOLULIBIM [OJ0M
MPOM30ILJIO0 COKpalLlleHUe KOJIMYeCTBa NOAAHHbIX JleK/apalii Ha ToBapkl ¢ 4,3 0 3,7 MJIH. LITYK [6].

Ha 3Ty AMHaAMUKY, B CBOIO O4Yepe/ib, IOBJIUSJIO COKpallleHHe TPOU3BO/CTBA MHOI'MX BH/IOB TOBApOB, BbICOKHE
Tapubl HAa IPY30NEPEBO3KH, YXY/ILEHWE OTHOIEHUH C HEKOTOPBIMHM U3 CTPaH Ha MUPOBOH apeHe, CAaHKLUU U psiJ| ApPY-
I'MX NPUYMH, YTO BIIOJIHE MOTJIO OTTOJIKHYTb MHOCTPAHHBIX KOHTPAreHTOB OT 3aKJ/II0YeHHs] BHELIHETOPTOBBIX CJEJIOK C
POCCUHCKMMHU OpraHU3alMsAMH U MONbITOK BBE3TH UTO-1H60 B Poccuio. B utore, caMbIiM OCHOBHBIM GaKTOPOM NaJi€HHUs
NOCTYIJIEHUH B GIO/IPKET CTAJIO BCE XKe CHIXKEHHE CTOMMOCTHBIX 06beMOB BHEIIHEH TOPToBJIH [2].

Taxoke 66110 MPOAHAIM3UPOBAHO 3HAYEHHE NIOKa3aTe s 3a roJ| IpUBJIeYeHHbIX NPSAMbBIX MHBECTHIUH B Poccuio
10 BCEM BH/IAaM 3KOHOMHYECKO fiesiTeIbHOCTH. [10 JaHHBIM rocyiapcTBeHHOM craTucTUKU PocctaTta B 2011 roay o6béM
npuBJiedeHHbIX B PO uHBecTunuit 6611 paBeH 235 082 muH. fosut. CLIA, B 2012 rogy - 161 132 muH. gosun. CHIA, B 2013
roay - 193 685 mutH. gosun. CIIA, B 2014 roay - 139 018 muiH. gos. CIIA. /laHHBIH MOKa3aTe b MOCTYIJIEHUH 3a 3 KBap-
Tasa 2015 rozxa 6u1s1 Ha ypoBHe 91 252 mutH. mosur. CIIA [11].

JlJIs1 COnOCTaBUMOCTH CTaTUCTUYECKUX JAaHHBIX BCe CYMMBI ObLIM IPUBEJEHBI K OJIHOW BaJIIOTE U /IS HarJIsA[-
HOCTH 0pOpPMJIEHBI B BH/le TaOJIHIb, IPeJCTaBJIeHHON HIKe (Tabsinna 3). B nessax ycTaHOB/IEHUSI B3aUMOCBS3U MEXIY
JIBYMsI IOKa3aTeJsIMHA HEO6X0/AMMO NMPOU3BECTH KOPPESALMOHHBINA aHATH3.

Ta6auna 3
06beM npuBedeHHBIX B Poccuiickyio Pesepaliyio HHBECTULUHM U TaMOXKEHHBIX IJIaTeXel, TOCTYNUBLINX B

KOHCOJIUAUPOBAaHHBIN GromxkeT PP, 32 2011-2014 rr., MupA. pyo.

Tonbl HWuBecTUIMU TamoxkeHHbIe MJ1aTeXu
2011 6909,06 5287,61
2012 5007,98 5840,61
2013 6 168,87 5808,33
2014 5367,48 6475,61

WcToyHuK: paccyuTaHo aBTopoM mo [9], [11].
Ha ocHOBe faHHBIX, Tpe/iCTaBJeHHBIX B Tab/ule 3, 6blJI pacCYUTAH KO3$PUIMEHT KOPPEJIsSILIUY, PaBHbIH B UTO-

re -0,73. 3To TOBOPUT O TOM, YTO CUJIA KOPPEISLUOHHON CBA3U UMEET XapaKTep CUJIbHON CTaTUCTUYECKOM B3aUMOCBSI-
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3H, a HanpaBJIeHHe KOPPeJISIIMOHHON CBSA3U ONpeJiesieHO Kak 00paTHasi KOppeJssalus - yBeJUYeHHe OJHOH IlepeMeHHOH
CBSI3aHO C YMEHblIEHUEM APYroi nepeMeHHOH.

CTeneHb BJIMSHUS OJAHON BeJIMYMHBI KaK GpaKTopa Ha APyrod (KoppessiliMOHHOE CpaBHEHHE) OTpakKeHa aBTO-
poM rpaduyecky B BUJie TOYEUHOH JuarpaMMel (AxarpaMMa paccesiHUs) Ha pUCYHKe 1, KoTopas TakxKe SBJISeTCA OAHUM

13 Croco6oB npeacTaBJI€eHUA KOppeJ’IHL[PIOHHOﬁ CBA3HU.
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Pucynok1 — ToyeyHasi AUarpaMMa, WJIIOCTPUPYIOLIasi B3BAUMOCBSI3b MHBECTUIIMHI U TAMOXKEHHBIX IJIaTEXeN
3a2011-2014 roaa (B MypA.pyo.)

Taxke B KauecTBe aJbTepHATUBbI paccMOTpeHa ctaTucTuka [Ib PO 06 o6'beMe HHBECTULMH, NOCTYNUBLINX HA
TeppuTopuio PP (canbgo onepanuil niaTéxHoro 6anaHca), kKoTopblit 3a 2011 rog coctaBuna 55 084 muH. fost. CHIA, 3a
2012 ropa - 50 588 muiH. gosi. CHIA, 3a 2013 rog - 69 219 muH. gout. CIIA, 3a 2014 rog - 22 031 muH. gosu. CIIIA, 3a 2015
rojz - 6 478 muH. fos. CIIA [12].

[Ipy ycTaHOBJIEHUH K03 OUIMeHTa KOPPEIsSLUU BbILIENPUBEJEHHbBIX CTATUCTUYECKUX JAHHBIX C MOCTYIMB-
UMY B GIO/PKET TaMOXXeHHbIMU IaTexxamu 3a 2011-2015 rr. (¢ yueToM npuBeieHUsI KypPCOB BAJIIOT K OJHOMY 3HaMe-
HaTeJI0), pacyeThl I0KA3bIBAIOT, 4TO K03ddunueHT coctaBui 0,41 U 3TO CBUAETENBCTBYET O NPAMON KOPPEJIALMOHHON
CBA3H, CpeJHel U 6Ke K c1aboil. [Ipamas koppenanus o603HayaeT TO, YTO C yBeJWYeHHeM 3HAYeHUH nepBoro npu-
3HAKa YBeJWYUBAETCA 3HAYEHUE U PYToTo, UJIM C yMEHbIIEHHEM I1epBOro yMeHbluaeTcss BTOpod. Ho B aToM ciydae oHa
MOYTH OTCYTCTBYeT. MOXKHO cZie/1aTh BBIBOJ, YTO B 3aBUCHMOCTH OT METOJIMKH pacuyeTa MHBECTHUIMH, MeHseTCs Koppe-
JIALUS C TAMOXXEHHBIMHU IIJIaTeXaMHU.

TakvM o6pasomM, mpy mepBOM BapHaHTe pacyeTa Ko3dPUIMeHTa, CyAs M0 CUIbHON 06paTHOW KOppessiuy,
yBeJINYeHYe TOCTYIJIeHUH B de/lepaJbHbIM OI0/PKET OT TaMOXEHHBIX IJIaTeKeH MOXET CKa3bIBaThCs Ha YMeHbIIeHHUH
06'bEMOB NpPUBJIEKAEMBIX B CTPaHy WHBECTHUIUH, CHWXKEHWH WHBECTHIMOHHOW aKTHUBHOCTH. ViHadye roBops, ypoBeHb
B3MMaHUs TaMOXEHHBIX IJIaTeXXell OKa3blBaeT BJIMsIHUE Ha HHBECTHULHOHHYIO NpUBJeKaTeJbHOCThb. Ho py 3TOM cTOUT
YYUTBIBATb pa3JIMYHble BApUAHTBI pacyeToB, IPH KOTOPbIX 3HaYeHHe K03$ULIMeHTa, CUJ/la UM HallpaBjeHue Koppes-
I[UM MOXKeT U3MEHUThCS.

Ha faHHbIH MOMeHT P® He BXOAUT B YMCJIO BeAYIUX CTPAH [0 UHBECTUIIMOHHON MPUBJEKATeJIbHOCTH, KpoMe
TOTO B CTPaHE CYLIECTBYET MHOXECTBO PUCKOB, KOTOPbIE SIBJSIIOTCS MPENSATCTBUEM JJIsI POCCUMCKUX U 3apyOeXHbIX UH-
BECTOPOB U YBEJHUMUBAIOT UX HeJOBEpHe. BAXXHO MPUHATb MephI 110 yCTPAHEHHUIO TAaKUX IP06JIeM U pa3paboTaTbh UHHO-
BalMOHHO-MHBECTUIIMOHHYIO CTPATETHI0, KOTOpasi GyIeT BKJIOYATh LieJIbli KOMIJIEKC MeponpusaThii [10].

OzHako Poccusi siBJIsieTCsl CTPaHOM € GOJIBIIMMHU BO3MOXKHOCTSIMHM U NIPEUMYILECTBAMH, K OCHOBHBIM U3 KOTO-
PBIX OTHOCSTCS:

1) eMKOCTb Y BBICOKHUH NMOTEHIMa/ BHYTPEHHET 0 PbIHKA;

2) 6oJibLIast A0JIT BICOKOKBATUGULUPOBAHHOU paboueil CUIIbL;

3) pasHooOGpa3ue BUL0B IPUPOAHBIX PECYPCOB B CTPaHE U 00eCIeYeHHOCTb UMH;

4-) JINAEPCTBO B TONIJIMBHO-3HEPTeTUYECKOM CEKTOpE;
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5) BbIrOIHOE 3KOHOMHUKO-TreorpadpruuecKoe MoJI0KEHHE U 0GLIMPHAst TEPPUTOPUS;

6) OTHOCUTEJIbHO HEBBICOKAsl CTOMMOCTb PECYPCOB, B TOM YHUCJIEe TPYAOBLIX (CO6alaHCUPOBAaHHAsl CTOUMOCTD pa-
6oueit cuibl) [5].

WHade roBops, BblleNepeyrCIeHHbIE 0COOEHHOCTH - 3TO CUJIbHbIE CTOPOHBI PP, cocTaBIisiole eé Npou3BoJ-
CTBEHHBIH, TEXHUYECKUH Y HAYYHBIH NOTEHLMAJ], HA KOTOPble CTOMT 00paTUTh BHUMaHHe IIPEX/e BCEro, 0JJHAKO BCE e
TpebyloLye B TOM UM UHON Mepe yJIy4lleHUs.

Taxke ¢ y4eTOM pa3/IMYHBIX NOAX0J0B K $paKTOpaM, NPENATCTBYIOIMM Pa3BUTHIO HHBECTULHOHHBIX IpOLec-
COB, MO’XHO OTHECTH HeJOCTATOYHYIO CTelleHb PAa3BUTHSA U HECOBEPIUEHCTBO 3aKOHOJAATEeJbHOW 6a3bl, BO3MOXKHOCTb
HEHUCIIOJIHEHHUA WJIM 00X0/la 3aKOHOB, PEryJHpPYOIUMX HHBECTULHOHHYIO cdepy, oc/abJeHHbIH MeXaHU3M COIMa/IbHbBIX
rapaHTH# U IPaBOBOM 3alUTbl HHBECTULMH; BBICOKHE TAMOXKEHHbIE MOIJIMHBI HA BBO3UMbIe U3 3a py6exa MaLIMHbI U
060py/i0BaHMe; Hel0CTaTOYHOe GUHAHCUPOBAHME HAYYHBIX MCCIeOBaHUN U chepbl HAYKHU B 11eJ10M; HECOBEPLIEHCTBO
cHCTeMbl 06pa30BaHUS.

[loaTOMy HEOTBEMIEMBIMH KOMIIOHEHTAaMHU BbICOKOW MHBECTUIIMOHHOW IPUBJIEKATEJbHOCTH SABJAIOTCA 6J1a-
TONPHUATHBINA HAJIOTOBBIHA PEXXUM (CTaBKH TaMO>XEHHBIX [IOLJIMH U IPeA0CTaBIsIeMble JbIOTEI U JIP.), Pa3BUTOE 3aKOHO-
JlaTeJbCTBO, YCJIOBUA JJIS1 CIIpaBeINBOM KOHKypeHIUY, 3¢deKTUBHAsA U He3aBUCUMas CyAebHast cucTeMa, MUHHUMAaJlb-
Hble a/IMUHUCTPATHBHbIE 6apbephl M KadyeCTBeHHast MHQPACTPYKTYypa AJ1s1 pa3BUTHA GU3Heca U Apyrye aTpubyTel [10].

Taxxe HanmpsAMy!0 MOTYT COCO6CTBOBATh HAapalMBAHMIO MTOKA3aTessi MHBECTUIIMOHHONW MPHUBJIEKATENbHOCTH
Ha perMoHaJIbHOM U de/lepajlbHOM YPOBHSX TaMOXKeHHas ciay6a PO B mpejesnax onpefesieHHbIX KOMIETEHUHU U MOJI-
HOMOYMH TaMOXXEHHOUW CUCTEMBI, @ TAKXKe B 3aBUCUMOCTH OT PErHOHA/JIbHON MOJIMTUKU KOHKPETHOro cy6bekTa P® miu
HalnpaB/IeHUH BHELIHeH U BHYTPEHHEH NOJMTHUKY CaMOro rocyjapcTBa. IJTO OCYLECTBJ/ISETCS 32 CYET aKTUBHOTI'O BHE/-
peHusl COBpeMEHHbIX HHGOPMALMOHHBIX TEXHOJIOTHH B TAMOXXEHHbIE NPOLIECCHI, TOBBILIEHUS KAaueCcTBa NpeAoCTaBJIsie-
MBIX yCJIyT B 06JIaCTH TAMOXKEHHOTO Jiesia U chepe B3/, ycKopeHMe BHEIIHETOPrOBOI'0 TOBAPOO6OPOTA U PACLIMPEHHUIO
BHELIHETOPIoBbIX cBsA3el Poccuiickoit Pefepauny, U Ha 3TOH OCHOBE COBEPIIEHCTBOBAaHHE MeXaHHW3Ma B3MMaHHUS Ta-

MOXKE€HHBIX IJIaTeXeH.
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