V]IK 2964.33
NuBeCTuimOHHbIN KiuMar. MTHBECTUIIMOHHASA PUBJIEKATEILHOCTb.
Baxpymuna I.A.
Hayunblii pykoBOauTeNb: [Tomomxko FO.H.,
KAHIUAAT SKOHOMUYECKHUX HAYK, JOUEHT

KiroueBbie caosa. WHBECTULINHU, I/IHBGCTI/IHI/IOHHBIﬁ KJINMAT, pOCT
I/IHBGCTI/IHI/II?'I, HpO6JI€MI>I HWHBECTUMOHHOTO KJIMMATa.

AnHOTaumsi: B crarbe pacCMarpuBaThCs KAk POCCUICKOE MPaBUTEIHCTBO
HeJ'IeHaHpaBJ'IeHHO U 10CiIen0OBATEIbLHO HpI/IHI/IMaeT Mepr no yJIy‘-IHIeHI/IIO
HWHBECTUIIMOHHOIO KJIMMaTad U IMOBEIIIEHUIO I/IHBGCTI/IHI/IOHHOﬁ HpI/IBHeKaTeJ'ILHOCTI/I
Poccuu. AHaIM3UPYIOTCS HEPKOHOMHUYECKHUE TMPOOJIEMbI WHBECTUIIMOHHOIO
kiumara Poccuu. DOTOMy CrOCOOCTBYET TMOCTOSHHO — COBEPIIEHCTBYEMOE
3aKOHOATENHCTBO B HAIOrOBOM M OAHKOBCKOM Cdepe, 3emenbHas pedopma,
ynpOHIEHI/Ie CUCTEMBI peFI/ICTpaHI/IH I/IHOCTpaHHBIX IODI/II[I/IHGCKI/IX JUL U 3alIUTHI
WX HMHTEPECOB, NATLHEHUIIEE TPUOIMKEHHUE CHCTEMBI OYyXTaITEPCKOTO yuyera K
MEXTYHAPOIHBIM CTAHAAPTAM U JPYTUE (HAKTOPHI.
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Annotation: The article considers how the Russian government purposefully
and consistently takes measures to improve the investment climate and increase the
investment attractiveness of Russia. Non-economic problems of Russia's
investment climate are analyzed. This is facilitated by constantly improved
legislation in the tax and banking sectors, land reform, simplification of the
registration of foreign legal entities and protection of their interests, further
approximation of the accounting system to international standards and other
factors.

HecmoTps Ha OnpeneneHHoe nepemMeHsl MakPOIKOHOMUYECKOH 00CTaHOBKU
B CTPaHE, WHBECTULMOHHBIA KiuMar B POCCuM, NMO MHEHUI0O HHOCTPAHHBIX
WHBECTOPOB, B OCHOBHOM OKA3bIBAETHCS HEONArONPUSITHHIM H3-38 TMPaBOBOM
HEYCTOMYMBOCTU. XAPAKTEPU3Ysl CYIIECTBYIOIIMKA NEPUO BO B3aUMOOTHOIIEHUSX
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MEXY IOJTOBPEMEHHBIMU HMHBECTOPamMu W POCCHEH, 3anmajgHble CHENHATUCTHI
HA3BIBAIOT, UTO y KPEIUTOPOB «OMPENENIEHHO €CTh TPUYUHBI JJIsl TOJIOXKUTETHLHOTO
HACTPOsi». B  4aCTHOCTH, TOJOXKWUTENIbHBIE TEHJEHIIMU TMPOSBIATHCA U
«HAYABLIEHCSA MOATOTOBKON KPEAUTHBIX PEHTHMHIOBBIX Ar€HTCTB K MEPECMOTPY B
CTOPOHY TNOBBIIEHUA» MAPAMETPOB (PUHAHCOBOM HAAEKHOCTH Poccum kak
38eMIIMKd, YTO TMPHUBEIO VYXKE «K [PE3KOMy B3JETy NEH HA POCCUICKUE
eBpooOMranuuy u akuumy» [1, ¢. 12].

A B Poccuu B HacTosIIEE BpeMsi BCE HE TAK yXK IJIOXO C HAKOMUTEIHLHBIM
YCIOBUEM - TAKyIO0 BIOJIHE MO3UTUBHYIO TOYKY 3PEHUS COOONIMI MPEencenarelib
Komurera TIIII P® n0 maBECTUHMOHHON mOnMUTUKE AHTOH JlaHuiOB-/[aHUIbSH,
yuactBoBas 26 HOs10pst B TIIIT P® Ha mexayHapoaHoi kOHbepenuu "IIpaBoBbIe
¥ OPraHu3ainydOHHBIE MPOOIEMBI MPUBIECYEHUS W 3AMMTHl MHBECTULIUA B PD B
yCIOBUSX MHPOBOTO (huHAHCOBOTO Kpm3uca” [2, c. 56].

ITo ero cioBam, Ha UHBECTUIIMOHHOM PhIHKE POCCHM €CTh AKTUBHOCTH, ECTh
COOTBETCTByIOIIME  peituHru. Kpome TOro, HaOmomaeTCs  yBEIUYEHUE
MHOCTPAHHOTO MPUCYTCTBUS, TPUYEM HE TOJNBKO B CHIPHEBBIX OTPACIHSIX, HO U B
CTPOUTENILCTBE, TOPrOBJE, CEIHCKOM XO035AMCTBE, NKE B MAIMIMHOCTPOEHuH. Bce
rOBOPUT O TOM, YTO MHBECTUIIMOHHBIM KiauMar B PocCum Cinoxuics. B 1O xe
Bpems rinaa komuteTa TIIIT P® nHe orpunaer, 4r0 noja0XeHHuEe C UMHBECTULIMSIMU
HYIAEeTCs1 B COBEPIIEHCTBOBAHUH.

[TIo muenuro A. Jlanunosa-/lanunbsna, B P® eme 10BOJBHO MHOTO
OTPELATENIbHBIX ~ MOMEHTOB, MPENSTCTBYIOIIMX OTPOMHOMY  MOCTYILIEHHIO
cyOuHBECTOPOB. YaCTh uX, 3a5BUJ OH, HEJIUKOM U MOJHOCTHIO JIEKUT HA OPraHax
roCy1apCTBEHHOM BiacTu. "VIMEHHO u3-3a uX O€37EHCTBUST MHOTHE BEIIU HE
pean30BaHbI 0 CUX TOP, U 3TO OTIYTUBAET UHBECTOPOB", - 3asBUII TIPEACEAATEND
komutera TIIIT PO.

B kauecrtBe nmpumepa OH mpuBes OTCYTCTBUE "AEAYyIIKMHON OrOBOPKHU' -
[JIABHOTO TMPUHUMNA 3aIIUThl HMHBECTOPA OT W3MEHEHUS 3aKOHOJATENHCTBA
npuHuMaroniei CTopoHsl. 10 CnoBam BeICTynaromero, MunbuH yxe nsTbiid T0]
"Topnenupyer dTy BakHedmywo Ttemy'. I1l0mOOHOE 1OBEAEHUE OPraHoB
rocy1apCTBeHHOM Biaactu A. JlanmioB-/aHuibsH 00BSICHUI WX OMACEHUSIMU, YTO
COObITHUS OyAyT Pa3BUBATHCS HEONATONPUATHO, YUHUTHIBAS MOJIYKPUMHUHAILHBIE
B3IJIAIbl OM3HECA HA HAJIOTOBYyHO Onrtumusanuio. I'nmasa komurera TIIIT PD
yOOMSIHYJT ¥ JPyrue (akTopbl, TOPMO3SIIKME, HA €r0 B3I, MHBECTUIIMOHHBIN
POCT: KOPPyMiMioo, HECOBEPUIEHCTBO CHUCTEMBI HAJIOTOOOJIONKEHUS, HEBBICOKOE
KaueCTBO NPABONPUMEHEHUS, MPOOJIEMBbI C JIOrUCTUKOW U T.4. 110 ero muenwuto,
CUTYyaIMIO HY>KHO MEHSTh, BOMPOC JUIIL B TOM, KaK: OTHUM MaxOM, TO €CTh ITyTEM
TEXHUYECKOTO PEryaupOBaHMs, WIM NMOCTENEHHO, mar 3a marom? A. Jlanunos-

I[aHI/IJIBSIH CKJIOHEH CUMuTaTh, YTO BO3MOXKHO "MaJIBIMM IIAramMu I[O6I/IB3.TBCSI KaKUX-
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TO pe3ynbTaroB”. OH MPU3BaT BCEX HE TEPSTHh ONTUMHU3MA U HE OCTABIIATH yCHIINH,
HAIPABJIEHHBIX HA YJIY4YIIIEHUE MHBECTUIIMOHHOTO KiuMara B Poccuun(3, c. 26].

HcrionHuTeNbHBIN pYyKOBOAUTENb POCCUIICKO-T€PMAHCKOI BHEIIHETOPTOBOA
nanarsl Anexcanap MapkyC CpaBHUI KOHKYPEHIMIO CTPAH MUPA MO MPUBIEYEHHUIO
MHBECTOPOB C COPEBHOBAHMEM. M uyeM TPOmE OOPOKPATHYECKAsS CHCTEMA
roCy1apCTBa, MOMYEPKHYT OH, TEM OOJNBINE Yy HETO MAHCOB OBITH MOOEUTENEM. B
Poccuu, moceroBai OH, CuUCTEMA TPOMO371Ka, BAOOABOK HET MEXaHu3Ma €e
ynpomenuss. O0sekTOM kpuTuku A. Mapkyca CTaiau BBIOOPOYHOE MPUMEHEHHE
3dKOHOB MW MPaBWJ, HECOBEPWIEHCTBO HAJIOroOBOr0 M TPYyIOBOrO mpasa,
NPAKTUYECKOE OTCYTCTBHUE CAMOPETYIUPYIOMIUX CUCTEM, KAKUE PACIIPOCTPAHEHBI B
ctpanax EC u CIIIA. B Poccum roCynapCTtBO sBJISIETCS CaMbIM OCHOBHBIM
perynsTopoM, 4TO, MO MHEHUIO HCIOIHUTENBHOIO, IUPEKTOPA, HE COBCEM
onpasnanHo. ['enepanpubiii ynpasmstomuii kOmnanuun KNAUF B CHIT T'epn
JleHra CyuTaeT O4eHb CEPHE3HBIM TOPMO30M MHBECTUIIMOHHOIO NO1bEMA B POCCUM
OIOPOKPATUYECKUE TIPENOHBI, KOTOPBIE, HANPUMEP, B YaCTu OdOPMIEHUS
MHOCTPAHHBIX Pad0umMx AOXOAST 10 a0Cypna, a Takke OTKAaThl. PazMep OTKaroB,
OTMETHJI OH, KaK MPaBuiO0, B Pa3bl MPEBBIMIAET CyMMYy B3STOK YHHOBHHMKAM. [
Jlenra Tak)ke MPU3HAICS B CBOEM, KaK OH CKa3ay, MParMaruyHOM OTHOIIEHUHU K
koppynuuu. Kak OH CuuTaet, OCOOEHHOCTH, €€ B TOM, 4YTO OTHONIEHHUS TaK
HA3BIBAEMBIX JKEPTBHI W MPECTyNMHUKA CTPOATCS HA T0OPOBOIBHBIX HAUYATIAX.
[TorTOMy pemieHue npoOnaemMbl st Ou3HECa OH BUAMT B TOM, 4TOOBI MPOCTO
nepecTarb JaBaTh B3ATKUA. B OTBET HA 3TO NMPEJIOKEHNUE BEAYIIUNA KOH(PEPEHIUH,
npeacenarens komutera TIIII P® no 06e30macHOCTH MPEANPUHUMATEIHCKON
nestenbHOCTH ['enHamuit ['yakOB moOmymryTs 3aMmetwi, 4r0 B PocCuu, KOTrna
3aKAHYMBAIOTCS TOOPOBOJILHBIE METO/BI CKJIOHEHUS K B3SATKE, BCTYMAIOT B CHILY
NPUHYIUTEIBHBIE, KOTOPBIX O4€Hb MHOT0. Temy kOppymimu, & TOYHEe 60PHOBI C
HEH, 3aTPOHy’a B CBOEM BBICTYIUIEHMM M TMPE3UAEHT OOIIECTBEHHOrO0 (OHA
"Jlenosas nepcnexktuBa’ Jluna Kpepuiopa. 110 ee MHEHMIO, MBITATHCA MOCAAUTH B
TIOPbMY KaKJIOr0 HEYUCTOr0 Ha PyKy UYMHOBHUKA, NOWMAB €ro B MOMEHT
NOJIy4eHUs] M3]Ibl, - BECbMA HEA(D(PEKTUBHBIN MyTh OOPHOBI. "ITO BCE PABHO, 4TO
oerarb 33 K&OKIbIM TapakaHoM', - Ckazana skcrneprt. ['opasao 1enecoodpasHew,
CUMTAET OHA, MPECEeKarb MPOM3BOJ HA HAYAIBHOW CTaauM, KOTJd YUHOBHHMKU
NPOSIBIISAIOT NEPBUYHBIE MPU3HAKH MCHOJIb30BAHMUS CBOUX MOTHOMOYMI B JTUYHBIX
HENSIX, HANPUMEpP, HE OOECMEYMBAIOT AOHKHOTO KaueCTBa AAMUHUCTPATHUBHBIX
ycmyr. 1 3nece, ysepena JI. KpeiioBa, Benwka pons Ou3HECA, KOTOPBIM B HIEATE
JNOJDKEH TMPOSBISITH  AKTUBHOCTH: TMOCPEACTBOM  CyHIECTBYIOIIMX  OPraHoB
MOHUTOPUHTA HWHGOPMUPOBATH 000 BCEX HEraruBHBIX MOMEHTAX OPTraHbl
roCy1apCTBeHHOM Biactu. [4, c. 36].



BoBneueéHne WHBECTUIIMK ABISETCS OAHUM W3 BAKHEWIIMX PbIYArOB
BO3JEHCTBUS HA COUMUIBHO-DKOHOMUYECKOE TIPOLECC [PA3BUTHE [PErHOHOB.
Opnnako, psia CyonexktoB PD, o6nanaromux BbICOKMM YPOBHEM WHBECTUIIMOHHON
NPUBJIEKATENBHOCTH, XAPAKTEPU3YIOTCS HU3KON AKTUBHOCTBIO IO MPHUBJIEYEHUIO
uHBeCTuuui. 110 ypOBHIO MCNOBb30BAHNSI MHBECTULIMOHHOMN MPUBIEKATEIHLHOCTH,
onpenensemMoil KaK OTHOIIEHWE WHIEKCA MHBECTULIMOHHOW AKTUBHOCTU K MHAEKCY
MHBECTUIIMOHHON MPUBIEKATENLHOCTH, PEruOHbl POCCHMU MOXHO Pa3AeNuTh Ha
TPU TPynmbl: C BBICOKUM, CPEAHUM U HHU3KUM YPOBHEM HCMOJb30BAHUS
MHBECTUIIMOHHOW NMPUBIEKATENLHOCTH. K unCiny PernOHOB, KOTOPBIE HE B MOJIHOU
MEPE pPeaTu3yroT CBOIO TMPUBJIEKATEIHHOCTh, OTHOCATCS MoOCkBa, CaHkT-
[TerepOypr, Camapckas, Kanuaunrpaackas, Bomoroackas u Ilepmckas o6inactu u
JNPYrUe€ PErHOHBI, MMEIOIIMX Pa3BUTYI0 HHPPACTPYKTYPY, HHTEIUIEKTYAIbHBIN
MOTEHINAT, BEICOKOTEXHOJIOTUYHBIE OTPACTM MPOMBINUIEHHOCTH. B HAMOOmbmen
CTENEHU PEATN3yI0T CBOIO BHICOKYIO MHBECTUIIMOHHYIO MPUBJIEKATEIBHOCTh TAKUE
pernOHbl, KaKk XaHTbl-MaHCuiiCkuil u fmano-Henenkuii aBTOHOMHBIE OKPyTa.
Takxke B m0OMHOW Mepe UCHOIB3YIOT CBOM HMHBECTUIIMOHHBIE PECYPCHI
OOJBIIMHCTBO PErMOHOB CaMOM MHOTQUMCIIEHHOW TPymnmbl CO CPEIHUM yPOBHEM
UCIOIL30BAHUS WHBECTUIIMOHHON TIPUBJIEKATENIHHOCTH. OTH CyOBEKTHI P
007181a10T HAKOOIBIIUM MMOTEHIIUATIOM ISl TTOBBIIMIEHHS] CBOEH WHBECTUIIMOHHOMN
AKTUBHOCTH B OyaymieM mpu yCIOBHHM YIYUIIEHUS KadyeCTBa SKOHOMUYECKOMH
cpenpl. TlOBBIIIEHWIO KOHKYPEHTOCIMOCOOHOCTH J@HHBIX PETHOHOB  OyIET
CrOCOOCTBOBATh AMBEPCU(UKAIIMS TPOMBINIIEHHOCTH W COAEHCTBHE MAIOMY
Ou3HECY, CHIDKEHHE 0€3pab0Tuilbl W TOBBINIEHWE J0XOA0B  HACEIEHUs,
PEKOHCTPYKIMS W MOAEPHU3Aus HHGPACTPYKTYPHl.  JIMHAMUKA W3MEHEHHS
YPOBHS UCMOJIb30BAHUSI MHBECTUITMOHHOM NPUBIEKATENHLHOCTH 338 2012-2015 ross!
roOBOPUT O TOJNOKUTEIBbHBIX MPOUECCAX B Pa3BUTHM WHBECTULHUOHHOW
nestenpbHOCTH B PocCcuu. Bce CyObexTel P®, 33 UCKIIOUEHHEM PECIyOIHKU
Jlarecran, mnOBBICWJIM YPOBEHb HWCNOJIb30BAHWS CBOEW HMHBECTULIHOHHOMN
npuBIEKATENHLHOCTH. Haunbonee WHTEHCUBHO HTO NPOUCXOAUI0 B OCHOBHBIX
CeIppeBBIX peruonax Poccum (Hewenkwuit, SImano-Heneukuit u DBEHKUWCKHI
aBTOHOMHBIE OKPyra, YntnHCkas u CaxanuHCkas 0071aCcTH), a Takke B UeueHCKOi
pecyonuke. HauOOnmplmvx 3HAYEHWH YBEJNMYEHUE YPOBHS HCHOJIb30BAHMS
WHBECTUIIMOHHOM npuBnekarensHoctu (8 pas B 2012 roay mo cpasuenuto ¢ 2015
roaom) nocturi0 B HeHenmkOM aBTOHOMHOM OKPyre, 4t0 OOyCIOBIEHO POCTOM
NPOMBIILJIEHHOT0 TPOU3BOJICTBA W TMOBBIMIEHHWEM YPOBHS Pa3BUTHS MaJOro
npeanpPuHUMAaTensCTBa. UNTHHCKAS 00J1aCTh MOBHICHIA YPOBEHH WCIOJIB30BAHUS
CBOEH WHBECTUIIMOHHOW mnpuBnekarensHocTy B 4,8 paza B 2012 rogy mno
orHomennio Kk 2015 romy 3a Cyer pocra NPOMBINIJIEHHOrO MPOU3BOJCTBA U

COKparenus 101 yObITOYHBIX MPeaAnpusTuii. [5, c. 79].
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JIlpyrue peruOHbl HAPAUIMBAIM YPOBEHb HCHOJIb30BAHUS WHBECTUIIMOHHOU
NPUBJIEKATENHLHOCTH MEHJIEHHEE. He3HAYuTENnbHBIE yIydlIeHHS B OCHOBHOM
XaPaKTEePHbl Il  PEruOHOB, PACHOJI0XKEHHBIX B CTAPOOCBOEHHOW YaCTH
Tepputopun POCCuu, B mpenenax riaBHON MOJO0CHI PACCENeHus CTPAHbI, CPenu
KOTOPsIX MOCkOBCKkasi, Ps3anckas, OpenOyprckas, TamO0BCkas, CaparOBCkas,
Hosocubupckas o6nactu. [Ipuyem OOMBIIMHCTBO CyOBEKTOB P®, HambOmee
WHTEHCUBHO HCMOJIB3YIOMUX CBOIO WHBECTUIMOHHYIO TPWBIEKATENLHOCTh, HE
BXOAWIM B PacCMarpuBaemMOM NEPUOAE B YMCIIO PETHMOHOB C BHICOKUM YPOBHEM
COMATBHO-?)KOHOMUYECKOr0 pasButus (KPomMe XaHThI-MaHCHIWCKOrO u SImao-
Henenkoro aBTOHOMHBIX OKPyroB). OpHaKO WX AKTHBHAsS WHBECTUI[MOHHAS
nestenbHOCTh B 2015 rOgy CO37@eT yCinOBHS Uil TOCIEAYIOIIETO IOBBIIIEHUS
YPOBHSI COLUATLHO-9KOHOMUYECKOTO PA3BUTHS B OJIMKAUIITUE TOIBI.
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