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Wnocrpannbie npsmble naBectunnu win [T sasasiores BaxKHBIM (DaKTOPOB 9KOHOMMUYE-
CKOI'0 Pa3BUTHsI, CIIOCOOCTBYs KaK HPUTOKY KalUTaJja, TeXHOJOIMIeCKOMYy OOMeHY, TaK U WH-
Terparuy HallMOHAJBLHBIX SKOHOMHUK B MHPOBYIO XO3sHCTBEHHYIO cuUcTeMy. B ycioBusix TpaHc-
dopmaIn MUPOBOIT SKOHOMHUKH, YBEJIUIUBAIOTCS T€0IKOHOMIYIECKast KOHKYPEHIIUS U POCT ITPO-
TEKITMOHUCTCKUX TEHJCHINI, B pe3y/IbTaTe dero Bo3pacTaeT PoJib FOCYIapCTBEHHON MOJTUTHKI
B (hopMUpOBaAHUU YCJIOBHI (DYHKIIMOHUPOBAHUs U yIIPaB/JI€HUA WHOCTPAHHBIX WHBeCTUInii. I'o-
Cy/IapCTBa UCIIOJIL3YIOT PA3IUIHbIE HHCTPYMEHTHI SKOHOMUYECKOT'O, PETYJIATOPHOIO W WHCTH-
TYIIMOHAJIBHOIO XapaKTepa, HallpaBJeHHbIe KaK Ha ctumysupoBanue nputoka [IMNU, tak u Ha
obecrieueHne HAIMOHAJIBHBIX SKOHOMUYIECKNX MHTEPECOB. DPMEKTUBHOCTH IPUMEHEHUSI TAKIX
MHCTPYMEHTOB OTJINYAETCH B 3aBUCUMOCTH OT SKOHOMUYECKUX M MHCTUTYIIMOHAJIBHBIX YCIOBUI
CTpaH.

AKTyaJIbHOCTh MCCIEOBaHUsI OOYCJIOBJIEHA TEM, YTO IOCYAapCTBa MCIOJIL3YIOT Pa3HO00-
pa3Hble MEXaHU3Mbl CTUMYJIMPOBAHUSI NHBECTUIIMOHHON aKTUBHOCTH, OJIHAKO PE3YJIbTATUBHOCTD
JIAHHBIX THCTPYMEHTOB OIPeIesIsieTcss 0COOEHHOCTSIMI HAITMOHAIBHON SKOHOMUYECKOW CUCTEMBI,
Ka4eCTBOM MHCTUTYTOB U YCTOMYIUBOCTHIO ITPABOBOI CPEJIbBI.

[empio uccsiefoBanns sIBJASIETCA aHAIN3 HHCTPYMEHTOB TOCY/IaPCTBEHHOM TTOJIMTUKHA T10 TIPU-
BJIEUEHHIO MHOCTPAHHBIX TPAMBIX nHBecTUIMi B Poccuiickoit Perepaliny n BbIABIEHUE YCIOBUI,
ompeaeasonux nx 3pdeKTuBHOCTE. 11 ToCTHKeHns OCTaBJIEHHONW eI PEIAOTCs CIIeTy-
OIKe 3aJIa4N:

® AHAJIM3UPYETCSA POJIb T'OCYJAPCTBEHHON MOJUTUKUA B (DOPMUPOBAHUM YCJIOBUIA JIJIsi TIPU-
BJICYEHNS WHOCTPAHHBIX MPsIMbIX nHBecTulnii B Poccuiickoit ®eneparum;

® CHUCTEeMATH3UPYIOTCsI OCHOBHBIE HHCTPYMEHTHI MOCY/IaPCTBEHHO TIOJIUTUKY B JIAHHON cde-
pe;
® BBIJICJIAIOTCH KPUTEPUH ONMEHKU d(PDEKTUBHOCTH TPUMEHSIEMBIX UHCTPYMEHTOB;

® DacCCMaTpUuBacTCA Me}K,ZLYHapO,ZLHbIﬁ OIIBIT peaJin3aliun I‘Ocy,ZLapCTBeHHOI';I HHBeCTHHI/IOHHOﬁ
IIOJINTUKU.

FOCyﬂapCTBeHHaH IIOJIMTUKA 110 IPUBJICYEHUIO NHOCTPAHHbIX ITPAMbBIX I/IHBeCTI/H_[I/Iﬁ peam3yeTrcd
IIOCPEACTBOM PA3J/IMYHBIX NTHCTPYMCECHTOB, KOTOPbIE MOI'yT OBLITD YCJIOBHO pa3AeJ/ICHbI Ha HECKOJIb-
KO OCHOBHBIX I'DYIIII:

1) sKOHOMUUYECKHE
2) peryasaTopHbIe

3) MHCTUTYIIHOHAJIbHbIE
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K skonOoMMYeCKUM MHCTPYMEHTAM OTHOCITCS Mepbl (DUHAHCOBOTO U HAJIOI'OBOI'O CTUMY/IUPOBA-
HUsl WHBECTUITMOHHON aKTUBHOCTHU. VIX ocHOBHad 3a/iada 3aK/II0YaeTCd B CHUXKEHUH U3JEePKEK
MHBECTOPOB U CO3JIAHUU JIOTIOJIHUTE/IHHBIX CTUMYJIOB JIJIS PEAJTU3AIME NHBECTUIIMOHHBIX ITPOEK-
ToB. B Poccniickoit @eepanun K JaHHONW T'PyIIEe WHCTPYMEHTOB MOYKHO OTHECTH HAJIOTOBBIE
JIBI'OTHI, cyOcu it 1 mHbIe POPM IOCYJIAPCTBEHHON MOJJIEPKKU, 8 TaK»Ke CO3JIaHue CIeIUa b
HBIX 9KOHOMUYIECKUX 30H, IIPE/IINOIAraloNnX 0COOBIN PEXKUM IIPEIITPUHUMATETHCKON JIedTeTbHO-
ctu. [logo0HbIe MeXaHU3MBI HAIIPABJICHBI HA MOBBIIIEHNE MHBECTUITMOHHON TTPUBJIEKATETHHOCTH
OTJICJILHBIX PETMOHOB M OTPAC/Ieil SKOHOMUKH.

Perynsropable MHCTPYMEHTBI CBA3aHBI ¢ (POPMHPOBAHMEM HOPMAaTHBHO-IIPABOBOI CPEJIbI,
peryJimpyolleil HBeCTUITMOHHYIO JedTenbHocTh. B Poccuiickoit Pejiepaliun BaxKHYIO POJib B
JIAHHOM KOHTEKCTEe MI'PaeT 3aKOHO/ATebHOEe PEryJIupOoBaHie MHBECTUIIMOHHON JIesITe/IbHOCTH,
BKJIIOYas [IPABOBbIE TAPAHTUN 3AIMUTHI IPAB UHBECTOPOB M PETYJIMPOBAHUE YCIOBUI OCYIIIECTB-
JIEHUsI MHBECTUITMOHHBIX TTPoeKkToB, HanpuMep @3 160. GopmupoBanme mMpo3padHoOil 1 CTabUIb-
HO#l MTPaBOBOI CPEJIbI ABJIIETCI BaXKHBIM (DAKTOPOM IMPUHATHA UHBECTUIIMOHHBIX PEIIeHU, 110~
CKOJIBKY CHH?KA€T YPOBEHb HEOIIPEJICIEHHOCTH U MHBECTUIIMOHHBIX PUCKOB.

WNucTuryimonaabHble HHCTPYMEHTBI TOCYAaPCTBEHHON MOJUTHKU BKIIOYAIOT JIeATEIbHOCTD
CHENUATU3UPOBAHHBIX OPraHW3allnil 1 WHCTUTYTOB Pa3BUTHUs, HAIPABIEHHYIO HA MOJJIEPXKKY
MHBECTUIIMOHHON aKTUBHOCTU. K TakKMM MHCTpYMEHTAM MOXKHO OTHECTH (PYHKITMOHHMPOBAHWE
AreHTCTB 110 IPUBJICUYEHUIO NHBECTUIINI, PEATH3AIINIO TOCYIAPCTBEHHBIX IIPOrPAMM TIO/JIEPIKKH
MHBECTUIIMOHHBIX ITPOEKTOB, a TakxKe passuTre Mexann3MoB ['UII. /[lanable MHCTUTYTHI BBITIOJ-
HSIIOT Ba)KHYIO POJIb B COIIPOBOK/IEHUH WHBECTUITMOHHBIX NPOEKTOB U B3aUMOIEHCTBUU TOCY-
JIapCTBa C MOTEHIINAJILHBIMUA NUHBECTOPAMH.

Db hEKTUBHOCTD NPUMEHEHUsT YKA3AHHBIX MWHCTPYMEHTOB MOYKET OIEHUBATHLCS HA OCHOBE
psia kpurepueB. OTHUM U3 KITIOUYEBBIX ITOKA3aTeNell siBIAeTCs TUHAMIKA TTPUTOKA WHOCTPAH-
HBIX NPSIMBIX WHBECTUIUI B HAIMOHAJIBHYIO S9KOHOMUKY. JIaHHBI 1ToOKa3aTe/ b OTpazkaeT oOInii
YPOBEHb MHBECTUITMOHHON AaKTUBHOCTH U IO3BOJIAET OIEHUTH IPUBJIEKATEIHHOCTH SKOHOMUKHI
JIJIsT THOCTPAHHBIX MHBECTOPOB. [loMrMO SKOHOMUYECKUX IMOKa3aTeseil BayKHYI0 POJIb UTI'PAIOT
MHCTUTYIIMOHAIbHBIE (PAKTOPBI, TAKNE KAK YPOBEHL IPO3PAYHOCTH PEryJIMPOBAHUSA, YCTONIN-
BOCTB TIPABOBOI CUCTEMBI U HAJIIMYUE 3(PHEKTUBHBIX MEXaHI3MOB B3aNMO/ICHCTBHUSA TOCY/IapCTBA
n O6usHeca.

Mezk TyHAPO/IHBIN OIIBIT OKA3BIBAET, UTO HANOOIee YCIelTHbIe CTPATEr Ml ITPUBJICICHIS MHO-
CTPAHHBIX IPSMbBIX WHBECTHUIIUH OCHOBAHBI Ha KOMILIEKCHOM HCIIOJIB30BAHUH PA3JIMIHBIX HH-
CTPYMEHTOB T'OCYJIAPCTBEHHON TOJMTUKUA. B pa3BUTHIX SKOHOMHKaX 0COO0Oe 3HAYEHUE MMEIOT
MHCTUTYIIMOHAIbHBIE U PETYJIATOPHBIE MEXaHU3MbI, 00ECIIEUNBAIOIINE BHICOKHI YPOBEHD 3alllu-
Thl MHBECTOPOB U CTAaOUJILHOCTH IIPABOBOI cpejibl. B To ke Bpemsa B psjie pa3BUBAIOIIIXCS
CTpaH 3HAYUTEIbHAS POJIb OTBOJUTCA SKOHOMHUYECKUM CTUMYJIaM, HAIPABJICHHBIM Ha MOBbIIIE-
HIE€ KOHKYPEHTOCIIOCOOHOCTH HAIIMOHAJIBHBIX SKOHOMUK B O0pH0E 38 MHBECTUIITNOHHBIE PECYPCHI.

CpaBHeHne JaHHBIX II0JIXO0/I0B IIO3BOJISIET CIIeJaTh BBIBOJI O TOM, 9TO HAMOOJIbINAA 3HPEKTHB-
HOCTb WHBECTUITMOHHON TTOJIMTUKHN JOCTUTAETCA TIPU COUETAHNUN PA3JINYHBIX UHCTPYMEHTOB U UX
aJlalTallid K HAIIMOHAJIbHBIM SKOHOMUYECKUM YCJOBUAM, & HHCTPYMEHTBI TOCYJaPCTBEHHON T10-
JIMTUKU TI0 ITPUBJIEYEHUIO NHOCTPAHHBIX MPsAMBIX HHBecTuruii B Poccuiickoit @eneparun mpej-
CTaBJIAIOT OO0 COBOKYIIHOCTH SKOHOMUYECKUX, PErYJIATOPHBIX U HHCTHUTYIHOHAJIBLHBIX Mep,
HallpaBJIEHHBIX Ha (pOopMUPOBaHUE OJIATONPHUSATHBIX YCJIOBUIL JIJIsT MHBECTUIIMOHHOMN JIesiTeIbHO-
cru. 1Ix acdbdekTuBHOCTD OlpeiesisieTcss He TOJIbKO COAepKaHueM IIPUMEHIEMbIX MEXaHU3MOB,
HO W MHCTUTYIIMOHAJBbHBIMHU YCJIOBUAMH WX peaJIM3allui, a TaKzKe COIVIACOBAHHOCTBIO Pa3JIny-
HBIX HAIPaBJIEHUN TOCYIaPCTBEHHON SKOHOMHUYECKON MOJMTUKU. B CBA3M ¢ 9TUM JlajbHelTnee
COBEPIIIEHCTBOBAHIE NHCTPYMEHTOB T'OCYIapCTBEHHO MHBECTUITMOHHON TOJTUTHKI TPeOyeT KOM-
IJIEKCHOT'O TI0/IX0/Ia U yUeTa KaK MEKIYHapOJHOI'O OIIbITa, TaK U OCOOEHHOCTEll HAIlMOHAJIbHOM
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SKOHOMUYECKOU CUCTEMBI.



