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AHHOTALINSA

HanoroBoe oGecrieueHre MHOCTPAHHBIX UHBECTUIIMA UTPAET KIIOUYEBYIO POJIb B
dbopmupoBaHuU OJATONPUATHOTO HHBECTUIIMOHHOTO KJIMMaTa U CTUMYJIMPOBAHUU
NpPUTOKA KamuTajda B dKOHOMHUKY CTpaHbl. B cTaThbe paccMaTpuBarOTCS OCHOBHBIC
AJIEMEHTHI HAJOTOBOM TIOJMTUKH, BIHUSIOMIME HA TMPUBJICYCHUE HHOCTPAHHBIX
WHBECTUIMI, BKJIIOYAas HAJIOTOBBIE JBIOTHI, CICIUAIBHBEIE JKOHOMHYECKHE 30HBI,
coryameHus 00 n30eKaHUuU JTBOMHOIO HAJIOT00OJIOKEHHSI U MEXaHU3MEI HaJIOTOBOT'O
aaMuHucTpupoBaHus. (Ocoboe BHUMAaHHUE VYAEJIEHO COBPEMEHHBIM CTpaTErusiM
ONTHMM3AIIMA HAJOTOBOM CHCTEMBI, TaKMM Kak LHGPOBHU3ANMUS HAJIOTOBOTO
aIMUHUCTPUPOBAHUS, CTUMYJIUPOBAHUE JIOJITOCPOUYHBIX MHBECTHUIIMH, 3allIUTa MpaB
WHBECTOPOB U MEXKIYHAPOIHOE HAJIOTOBOE COTPYAHUYECTBO.

KiroueBble ci1oBa

HanoroBoe o6ecnedenne, WHOCTPAHHBIE HWHBECTHUIIMHM, HAJIOTOBBIE JIbIOTHI,
HaJIOroBas MOJUTHKA, CTICIIHAIbHBIC SKOHOMHYECKUE 30HbBI, HAJIOT Ha MIPHUObLTH, HAJIOT
Ha JIMBUJICH]IbI, HAJIOTOBBIE pPe(OPMBI, KOPIIOPATUBHOE YIIpaBJICHHUE, HAJIOTOBOE

AIMUHUCTPUPOBAHHC.
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HanoroBoe obecrieueHre HWHOCTPAHHBIX HWHBECTHUIUMN SBISIETCS OJHUM U3
KJIFOUEBBIX (DAKTOPOB, BIMSIOIIMX HA PEIICHHE UHBECTOPOB O BJIOKEHHM KaluTajla B
HSKOHOMUKY cTpaHbl. ONTUMU3AIUS HATOT000JI0KEHUS ISl HHOCTPAHHBIX MHBECTOPOB
CIIOCOOCTBYET MPUBICYEHUIO KANHUTAJIOBIOXKEHUM, PA3BUTUIO HAIMOHAJIBHOMN
DKOHOMHUKHM M YKPEIUICHUIO MO3UIMHA Ha MEXIYyHapOJHOW apeHe. B 3Toi crarbe
paccMaTpUBAIOTCd OCHOBHBIE 3JIEMEHTHI HAJOrOBOrO OO0OECleYeHUss MHOCTPAaHHBIX
VWHBECTULIMM, €ro poJib B HKOHOMUYECKOM pPa3BUTUM, a TaKXke MEpbl IO
COBEPIICHCTBOBAHUIO HAJIOTOBOM IMOJUTHUKHM JUIS YJIYYIIEHUS WHBECTULHOHHOIO
KJINMATa.

Ochoenvle acneKkmul HA10206020 00ecnevyerHus UHOCMPAHHBLIX UHEECIMULULL
1. HaJioroBble CTUMYJIBI IJII HHOCTPAHHBIX HHBECTOPOB
o HaJjioroBbie JbroTol U 0cBO0OKAeHNUsI: CTpaHbI YaCTO MPEOCTABIIAIOT
MHOCTPAaHHBIM MHBECTOpPAM HAJOTOBBbIE CKUJIKU WJIH OCBOOOXKICHHS OT
Hajora Ha MpUObLIb, HAJTOTOB HA MMYILECTBO WM Ha TUBHUIICHIbBI. DTU
MEpbl HAllpaBJICHbl HA CHW)XXEHHUE I[IE€PBOHAYAIBHBIX pacXod0B U
MOBBILICHUE MTPUBJIEKATETbHOCTH HHBECTULIH.
o CrneumnajbHble JKOHOMUYecKHe 30HbI (CI3): B Takux 30HaX MOryT
OBITb YCTAaHOBJIEHBI OCOOBIE HAJIOTOBBIE YCIOBHUS, BKJIIOYAs HaJOTOBbBIC
KaHUKYJbl, CHU)XCHHBIE CTaBKM HaJIOTOB WU OCBOOOXJIEHHE OT
OnpeAeIEHHBIX HAIOTOB HA OINPEICIIEHHBIN TEPUO/T.
o JlBoiiHOe HAJI0Tr000./10kKeHre: MHOTHE CTpaHbI 3aKIF0YA0T COTJIAlICHHS
O TMPEJOTBPAIICHUU JIBOMHOTO HAJIOrOOOJ0XKEHUSI, YTO TO3BOJISET
MHOCTPaHHBIM HHBECTOPAM HE IJIATUTh HAJIOTM HA MPUOBUIb B JABYX
CTpaHax.
2. HaJjioroBble CTaBKHU U UX BJHSHUE HA MHBECTHIIMH
o Hanorn Ha npudObLIb: OJHA U3 IIABHBIX COCTABJISIONIMX HAJIOTOBOTO
kiuMmata. CHUDKEHHE CTaBKM Hallora Ha MNPUOBLIL MOXKET IOBBICUTH
UHTEpPEC MHOCTPAHHBIX MHBECTOPOB, TAK KAK 3TO HANPSIMYKO BJIMSAET Ha

pa3Mep YHCTON MPUOBUTH, KOTOPYIO OHU MOTYT HOJIYYHUTb.
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o

o

Hanor na nuBuaenabl: MHOTHE CTpaHbl MPEANAraoT JbIOTHBIE CTaBKU
Hajora Ha JAUBUACHIBI, KOTOPbIE MOTYT OBITh 3HAYUTEIBHO HIKE
OOBIYHBIX HAJIOTOB, YTOOBI MPUBJIEYb UHBECTOPOB.

HaJjior na nodasisiennyro croumocts (HIC): B HekoTOpbIX cTpaHax,
JUTSI MTHOCTPAHHBIX UHBECTOPOB MOTYT OBITH MPEAYCMOTPEHBI JIBI'OTHI 110
HJC, 4Tto cTUMynupyeT MX y4yacTHUE B JIOKAJIbHOM MPOU3BOJCTBE H

TOPTOBJIE.

3. Pouab HaJI0roBBIX pedopM B NPUBJIEYEeHUN MHOCTPAHHBIX HHBECTUIIHI

o

o

CtpaHbl, cTpemsIIuecs MPHUBJICYh WHOCTPAHHBIE WHBECTHIIMH, YacTO
IPOBOJIAT HAJOTOBBIE pedOpMBI C TENBIO YIPOUICHUS HAJOTOBBIX
IpOIIeAyp, CO3[aHUsI MPO3PAYHON HAJIOTOBOW CHUCTEMBI W YCTpaHEHUS
OIOpPOKpaTHYECKUX 0aphepoB.

BaxHyro poib wurpaer co3mgaHMe CTAOWJIBHOW H TMpeacKa3yeMoi
HAJIOTOBOW TOJUTHKH, YTO IIO3BOJIIET HMHOCTPAHHBIM HHBECTOPAM

YBCPCHHO ITNIAHUPOBATH CBOIO ACATCIIBHOCTDb B CTPAHC.

4. Hanoru n KOPIIOPpaTUBHOC YIIPABJICHUEC

o

Pa3BuTue HaIoOroBoil CUCTEMBI HANpPSMYIO CBA3aHO C BONpPOCAMU
KOPIOPATUBHOTO  YNPAaBICHUS W  3alIUThl MpaB  HMHOCTPAHHBIX
uHBeCTOpoB. KoMmanuu, UHBECTUpYIOIIME B JPYryl0 CTpaHy,
3aMHTEPECOBAHbI B YBEPEHHOCTH, UTO UX MpaBa Ha KaNUTAJl U TPUOBLIb
OyIyT 3allMIIEHbl HA 3aKOHOIATEIbHOM YPOBHE.

[Ipo3payHOCTh B HANOT0OOJI0KEHUHU, JIETKOCTh MOJYYEHUS HAJIOTOBBIX
JBIOT W IPaBOBasl 3aIIMILIEHHOCTh HAJIOIOBBIX ONEpaluid — BCE 3TO

ABJIACTCA BaXXHBIM (l)aKTOpOM B IIPUHATHH PCIICHUA O BJIOKCHUHU CPCACTB.

5. Hajaorosoe AIMHUHUCTPUHPOBAHUEC U coﬁ.monenne 00513aTeJIbCTB

o

VYrpoiéHabie MPOUEaypbl PETUCTPALMM, OTYETHOCTH U COOIIOJCHUS
HAJIOTOBBIX 00s3aTE€NIbCTB HWrpalOT BAXXHYIO POJb B MPHUBICUCHUU
WHOCTPAHHBIX HHBECTOPOB. UeM MEHbIIIE aJIMUHUCTPATUBHBIX 0apbepoB
Y CJIOKHOCTEH, TEM MMPUBJIEKATEIIBHEE HAJIOTOBAs CUCTEMA JJI1 BHEIIIHETO

KaliygTaja.
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o OddexkTuBHOE HATOTOBOE AIMUHUCTPUPOBaHKE U O0pb0da ¢ Koppymiuei
CO3JaI0T OJaronpusTHY0 atMocdepy ajisi OuM3HEcCa M CIIOCOOCTBYIOT
YBEIUYEHUIO THOCTPAHHBIX UHBECTUIIUM.

HanoroBoe obOecnedeHne WHOCTPAHHBIX HMHBECTUIIMH — 9STO BaKHEUIIHI
AJIEMEHT KOHOMHUYECKOW TMOJUTUKH CTpaHbl, KOTOPBIM OKa3bIBACT 3HAYUTEIHHOE
BJIUSIHUE HA MPUBJICYCHUE BHEIIHUX KAMUTAJIOBIOKEHUI 1 9KOHOMUYECKOE pa3BUTHE.
COanmaHcupoBaHHAs HAJIOrOBas CHCTEMa, IPEIOCTABICHUE HAJOTOBBIX JIbIOT H
yIy4dllIeHHe  HAJIOTOBOTO  AIMHUHHCTPHPOBAHHUS  CIIOCOOCTBYIOT  CO3JaHUIO
0JIarONPUSATHOTO WHBECTHUIIMOHHOTO KJIMMAaTa M YBEJIMUYCHHUIO MOTOKAa WHOCTPAHHBIX
WHBEeCTHIIMHA. B ycioBusSX TiI00anu3alii CTPAHOBBIE IIPABUTENIHCTBA JTOJDKHBI
YUYUTBIBATH MEXJAYHAPOJHbIC HAJIOTOBBIE CTAHAAPTBI M CTPEMUTHCS K CO3JaHUIO
KOHKYPEHTOCIIOCOOHBIX HAJIOTOBBIX YCJIOBUH IS HHOCTPAHHBIX HHBECTOPOB.

Jlns Toro dtoOBI cjaenath cTpaHy Oojiee TpHUBICKATEIbHON MJII HMHOCTPAHHBIX
WHBECTOPOB, HEOOXOJMMO BHEIPSATH KOMIUIEKCHBIE MEphI IO COBEPIICHCTBOBAHHUIO
HaAJOroBoro obecrmedeHus. PaccMOTpuM KiIroueBbIe HAIpPaBJICHHS, KOTOPbIE MOTYT
yIY4YIIUTh HAJIOTOBBIM KJIMMAaT W CTUMYJIHPOBATh MPUTOK HMHOCTPAHHBIX
KAIUTAJIOBIIOKECHUH.

1. Paspabomka cneyuanuzupo8anubix HanN0208bIX PEHCUMO8

o CrumysupoBaHHe MHHOBAUMHA W TexHOJOrui: CTpaHbl MOTYT BHEAPSTH
HAJIOTOBBIE JILITOTHI M CYOCHUJIUU JJIsi UHBECTOPOB B BBICOKOTEXHOJIOTUYHBIE
otpaciu (Hampumep, B WT-cekTtop, OHOTEXHOIOTUH, BO30OHOBISIEMBIC
HMCTOYHUKU PHEPrUu). ITO 0OECIEUUT HE TOJIKO MPUBJICUCHUE UHBECTULINH, HO
Y Pa3BUTHE CTPATETMUECKU BaXKHBIX ISl SKOHOMUKHU CEKTOPOB.

o HaJsioroBble KaHHUKYJBI ISl CTAPTANOB M MAJbIX HPeINPUSTH:
[IpenocraBieHne HaJIOrOBBIX TMOCHA0NEHW HOBBIM KOMMIAHUAM WU
OpPEANPUATUSAM B HAYaJIbHOW CTaJMM Pa3BUTUS MOXKET CTUMYJIUPOBATH
CO3JIJaHHUE€ HOBBIX PAOOUYUX MECT U yIyUIIEHUE MPEANPUHUMATEIBCKON CPEIbI.

2. Vnpowenue Hano2o8vix npoyeoyp u nosvlideHue npo3patHocmu
o Hudposusauus HAJIOT0BOI'0 AIMUHHCTPUPOBAHMS : Buenpenue

QJICKTPOHHBIX CUCTCM IJIA ITOJAa4YU HAJIOTOBBIX I[GKJ'IapaHI/Iﬁ " YIIIAThI HAJIOTOB
191



CIOCOOCTBYET YIYULICHUIO HAJOTOBOIO KJIMMAaTa, CHUKEHUIO OIOPOKpATHU U
MOBBILLICHUIO YPOBHS JOBEPHS CO CTOPOHBI MHOCTPAHHBIX HHBECTOPOB.

o Menbme OymMakHOH padoTbl U YCKOPEHHbIC MPOLEAYPbI: YIPOIIEHUE
HAJIOTOBBIX MPOIIEAYpP, CHIDKEHHE KOJUYECTBA JOKYMEHTOB U (hOpMaJIbHOCTEHN
NIOMOTaeT OM3HECY COCPEIOTOYNTHCS HA OCHOBHOM JEATEILHOCTUA U TTOBBIIIACT
IIPUBJIEKATEIbHOCTD CTPAHBI 111 UHBECTULIUM.

HanoroBoe oOecrieueHne WHOCTPAHHBIX WHBECTUIIUNA  SIBISETCS  Ba)XHBIM
UHCTPYMEHTOM  JJii  OOEeCle4YeHUs  SKOHOMHUYECKOTO  pOCTa,  yIydIleHHUs
MHBECTUIIMOHHOTO KJIMMara W NPHUBJICYEHUS BHEIIHero kamnurtana. CrTpaHsl,
CTpeMsIMecs K YBEIUYEHHUIO ITOTOKAa MHOCTPAHHBIX WHBECTULIMH, JOJKHBI CO3/1aTh
HAJIOTOBYIO CHUCTEMY, KOTOpass OyJeT HE TOJbKO KOHKYPEHTOCHOCOOHOW, HO U
CTaOMIJIBHOM, TIPO3payHOil U cIipaBeUIMBOM. IT0 TpeOyeT BHeApeHUs >PhEeKTUBHBIX
HAJIOTOBBIX JIBIOT, YIPOIIEHUS MPOLEAyp U oOecrieueHus MPaBoOBOM 3alIUIIEHHOCTH
JUJ1S1 ”HBECTOPOB.
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