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O HEKOTOPBIX BOIIPOCAX
PET'YJIMPOBAHUY ITPUTOKA
MHBECTUILIMOHHOTI'O KATIUTAJIA
B CTPATETMTYECKUE X031 CTBEHHBIE|
OBIIECTBA

i

Onuo#t u3 Haubosee XapaKTePHBIX YePT COBDPEMEHHOW MeXny-
HAPOJHON SKOHOMMKH, OKa3bIBaIOLle# Bce Oosibllee BIMSHUE HA
TI0JIOYKeHue B KaXKIOM OT/IeIbHOM CTpaHe, ABJISAETCs OBCEMECTHbIN
POCT MHOCTPAHHBIX WHBECTUIMK. V1 3TOT poLecc BO MHOIOM CBsI-
3aH C 1eATebHOCTLI0 TPAHCHAIIMOHAIBHBIX KOPIIOPAIUid U UHTEP-
HaI[MOHAIM3alKel 00ecTBeHHOrO IPOMU3BO/ICTBA.

IIpu 9TOM Hpomecc GopMUPOBAHKA IT0OATBHON CUCTEMBI MeX-
JlyHapOJIHOTO TPOKM3BO/ICTBA Iy TEM NHBECTUPOBAHNS KalIUTAJIOB 33
IpaHHIe IUKTYeT HeoGXOAMMOCTb BOBIeYeHHs B Hero Gosiee 1n-
POKOT0 Kpyra y4aCTHUKOB.

U B 9TOM KJII0Ye FOCyAapCTBa B COOTBETCTBHHY C IIOTPEOHOCTAMY
¥ TIOCTABJIEHHBIMHY TIepe/] HUMU LIeJISIMU, MCIIOJIb3Ysl CBOU KOHKY-
DeHTHBIe IPerMyIIecTBa, PA3HOOOPa3HBIMY CIOCO6aMY CTPEMATCA
obecreauTts cebs, C OJHOM CTOPOHbI, He0OXOAUMBIMU GUHAHCOBDI-
MU BJIMBAHUAMHY, HANIPABJIsAs UX B chepbl 9IKOHOMUYECKOH JiesiTeNb-
HOCTH, Pa3BUTHE KOTOPBIX MpeICTaBJsieTcsi Haubosee BOCTPe6O-
BaHHBIMHY, 4 C IPYTOW — MOZ/IePKUBATh OT€YeCTBEHHbIE KOMIIAHUI
B IIPOIecCe MHBECTUPOBAHNS 3a IPAaHMIIel B IIpefiesiax, 0becredeH-
HBIX TIJIaTeXHBIM 6aIaHCOM, He HaHOCAIIVMM yIiiep6a TOTpebHOCTAM
BHyTpeHHero GMHaHCUPOBAHMUS.

B 1e70M POJIb MHOCTPAHHBIX MHBECTUIMI KaK (akTopa pasBu-
THsI B 9KOHOMUKe 110001 CTpaHbI He BbI3bIBAeT COMHEHUsI. IIpsimoe
y4yacTre WHOCTPAHHBIX MHBECTOPOB B /IeATENIBHOCTU HAMOHAIb-
HbIX KOMIIAHUIA CIIOCOBCTBYET mepenade TEXHOJOIMH, HOBEHIIEro
060py/I0BaHusI, YIIPABIEHIECKOTO OIbITA, BBEEHHUIO HOBLIX CTaH-
IaPTOB KauecTBa MPOAYKIMH, 3P PeKTUBHOCTH IPOM3BO/CTBA, CO3-
[IaHMIO HOBBLIX Pab0YMX MeCT U MHOI'OMY JIPYTOMY.

BMmecTe ¢ TeM IOJUTHKA MPUBJIeYeHNs] NHOCTPAHHBIX MHBECTH-
IUH OJKHA OCHOBBIBATHCS HA psifie KOMIUIEKCHBIX Mep. TaKOBBI-
MU MOYXHO HA3BaTh CO3/jaHMe HeoGXOZMMOM 3aKOHOZATENbHOM
6as3bl, rapaHTUpYIOIIel CTabUIBLHOCTL ¥ 3aMHTEPECOBAHHOCTD MH-
BECTOPOB, NPUMeHeH!e He0OXOMMbIX HaJOTOBBIX JIbIOT U rapaH-
THY COOTBETCTBYIOLIEl 6e30MaCcHOCTH MHOCTPaHHBIX UHBECTHIINM,
CO37JAIOIUX YCIOBUs IPUXOAA TEXHONOTUH, CTUMYINPOBaHME MX
BHE/IPEHHUS U CO3/jaHye OJIaronpyuATHON HAaJOTOBOW CPefbl 1A X0~
34ICTBeHHBIX 00LIecTB. BO MHOTMX Pa3BUTBLIX U Pa3BUBAIOIMXCA
CTpaHax B OTHOIIEHVY PUTOKA MHOCTPAHHBIX UHBECTULIUN, B 3a-
BUCHMMOCTU OT WX HaNpaBJIeHHOCTHU, CYLIeCTBYIOT OTpeZieJIeHHbIE
TpeGOBaHMA, W Maxe OrpaHMdeHus. Takoro posa TpebOBaHU,
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EBPA3UICKAS
DKOHOMUYECKAS
KOMUCCHUA

orpaHuyeHus J160 3anpeTsl Ipex/e BCero ycra-
HABJIMBAIOTCA IS OTpacjeid, HeIoCPe[CTBEHHO
CBSI3aHHBIX C OKCIUTyaTalueldl HalMOHaIbHbIX
IPUPOIHBIX PECYpPCOB, IPU y4aCTUM UHBECTHULH-
OHHOIO KaluTaja B HEKOTOPbIX cdepax Mmpous-
BOJICTBEHHO! MHPPACTPYKTYPHI, TEJIEKOMMYHMKa-
IIMOHHOM U CIIyTHUKOBOY CBA3Y U JIPYTUX, TaK WU
MHaJe CBA3aHHBIX C BO3MOXXHOCTBIO 00ecredeHus
6e30MacHOCTH U 11eJI0CTHOCTY IOCYZlapCTBa.

B Poccuiickoit @eneparuu, Kak U B JH00O0H
Ipyroii crpaHe mupa, obiajaromell GOraThIMM
IPUPOAHBIMU PeCypcaMy, AOCTaTOYHO Pa3BUTOM
SKOHOMHUYECKOW CUCTeMOM, TaKXe MMeercs Ha-
I[MOHAJILHBIM TIPaBOBOM DPEXUM OCYIIECTBJIEHUS
MHOCTPaHHBbIX WHBECTULIMM B OpraHMU3aLUU, OCY-
ecTBIAOMEe 0c000 3HauMMble A7 obecrede-
HUsI 06OPOHBI CTPaHBl U HE30MaCHOCTH roCyzap-
CTBA BUJIbI IeATEIbHOCTH.

Taxkue BUIbBI [eATENbHOCTU OINpeZesIeHbl CIie-
IIMaJbHBIM 3aKOHOZATENbCTBOM, a UX OCYILIEeCT-
BJIeHVE XO3SMCTBEHHBIMK OOIIeCTBAMU OTHOCHT
TIOCJIeIHUX K 00OIecTBaM, MMEIOIUM CTpaTeruye-
CKOe 3HadyeHue fijs1 obecriedeHrsi 0O0POHBI CTpa-
HbI 1 6€30I1aCHOCTY TOCYAapCcTBa (fajiee — X0351-
CTBEHHbIe 00INeCTBa, MMeIOIe CTPaTerndecKoe
3HauyeHue). K cTparerndeckum BujaM JeATeIbHO-
CTH OTHOCSTCS, B YaCTHOCTH, Pa3MelleHue, COopy-
JKeHWe, HKCIUTyaTalius U BBIBOJ U3 SKCIUIyaTalluu
A7IePHBIX YCTAaHOBOK, Pa3paboTKa U TPOU3BOZCTBO
i POBATbHBIX (KpUNTOrpadUyecKux) CpPeacTs,
pa3paboTKa BOOPY)XEHHS U BOEHHOW TeXHUKH,
HofJIeXaras JIMIeH3UPOBAaHUIO [eATeJIbHOCTD,
CBS3aHHAA C MCIIOIb30BaHUEM BO30yuTeNeil NH-
exunoHHbIX 3a60JeBaHU, K0OBIYA (BBIJIOB) BO-
JTHBIX OMOJIOTMYeCKUX PeCypCoB U JIp.

Peub, KaK BbI MOHSM, uzieT 0 DenepasbHOM
3axkoHe oT 29 anpesnst 2008 1. N2 57-03 «O nopsaz-
Ke OCYIIeCTBJIEHWs WHOCTPAHHBIX WHBECTULIUIM
B XO3AMCTBEHHbIE 00IIecTBa, UMeOIIe CTpaTe-
rudecKoe 3HaveHue uisi obecredeHrs 0O0POHBL
cTpaHbl U 6e30MaCHOCTH TOCyZiapcTBa» (manee —
3akoH N2 57-03).

3axoH N2 57-®3 ycTaHOBUIJ U3bATUA OTPAHU-
YUTEHHOTO XapakTepa A MHOCTPAaHHLIX MHBE-
CTOPOB TP UX yIaCTUM B yCTABHBIX KamuTajax
XO3SMCTBEHHBIX 00IIECTB, UMEIOIUX CTpaTernye-
CKOe 3HavyeHue U (MJI1) COBepPIIeHNY UMY CHEJIOK,
BJIEKYIIUX 33 COOOM yCTaHOBJIEHME KOHTPOJIS Hal
YKa3aHHbIMU XO3sHCTBEHHBIMU O0IIeCTBaMM, a

TaK)Xe TOPSAZOK U MeXaHW3M IIpe/iBapUTeIbHOTO
COTJIACOBAHUSA C/IeJIOK, CBA3aHHBIM C TaKUM yd4a-
CTHEM.

3aberas BIepes, OTMETUM, YTO IPeAyCMOTPEH-
Hble 3akoHOM N? 57-@3 MOpANOK Y MEeXaHU3M
TIpeJIBAPUTENILHOTO COIJIACOBAHUA CHEJIOK HHO-
CTPaHHBIX MHBECTOPOB, BIIEKYIIUX yCTaHOBJIEHE
KOHTPOJISI HaJl XO3SUCTBEHHBIMH O0OIIecTBamu,
MMEIOIIMMU CTpaTerndecKoe 3Ha4eHue, moKasaam
cBOI0 3P (PEKTUBHOCTD U BOCTPEOOBAHHOCTb.

3aKoHOZIaTeIbHOE DEeryJIMpPOBaHUE OCYIIeCT-
BIIEHVMsSI WHOCTPAaHHBIX WHBECTULUNA B XO35id-
CTBEeHHBbIe 00IecTBa, MMeIoIie CTpaTerndecKoe
3HayeHue, ObBUIO BBEJIEHO, C OQHOW CTOPOHEI, B
neissix GOpMHUPOBAaHUA IPeNCKa3yeMoro U Ipo-
3pavHOTO [IeJIOBOTO KJIMMAaTa [Jisl MHOCTPAHHBIX
WHBECTOPOB, C APYroyd — CUCTeMATU3aLKUU MMe-
IOIUXCS MEXaHW3MOB KOHTPOJIS OCYIIeCTBJIEHUS
WHOCTPAHHBIX WHBECTULUM B OIpPENeNeHHbIX
chepax meATENbHOCTY, HepaspbIBHO CBSI3aHHBIX
¢ 060pOHO¥ 1 6e30TMaCHOCTBIO IOCYAAPCTBa, TPe-
OyIOIMUX KPYIHBIX BIOXeHUH YW BBEJEHMUsI, Y€TKO
MPOMMCAHHOTO U MOHATHOTO MeXaHU3Ma TOJIy-
4eHus1 0f00OpeHus, Ha CaMOM BBICOKOM YDOBHE,
OCYIIeCTBJIEHNS TeX UM UHBIX MHBECTUIIMOHHBIX
BJIBAHUM.

Cy1IecTBYIOIIUM PeXXUM OCYLIECTBIEHMS KOH-
TPOJIS 3a COBepLIeHMEM CIeJOK B OTHOIIEHWUH
XO3SIACTBEHHBIX OOIIECTB, MMEIOWUX CTpaTeru-
YecKoe 3HaveHue, 10CTaTodyHo Jubepaed. ITpo-
1elypa IMojydeHusl NpeABapUTeIbHOrO COIaco-
BaHUS TpeficKasyeMasi, IIOHATHAS U IPO3pavHas.

Cka3aHHOe TIOJITBEPX/JaeTcsl CTaTUCTUKOMU CO-
IIaCOBAHHBIX CZIEJIOK U He3HAYUTEJILHBIM KO-
YeCTBOM IPUHATHIX pellleHui 06 OTKase B Hpef-
BAapUTEJILHOM COIJIACOBAHMU CIJIOK B paMKax
peanu3zanuu 3akoHa N 57-03.

Tak, 3a 6-7eTHUI Nepuof JAerCcTBUA 3aKOHa
Ne 57-®3, B ®AC Poccum moctynuno 352 xopa-
TalCTB, U3 KOTOPBIX:

— 177 - paccmompero IIpasxomuccuen’, us Hux:

— 169 npedsapumensvro coznacosanst (43 — ¢
B03/10XCEHUEM 00A3AMENbCME);

— 10 9 0mKa3aHo 8 npedsapumensHOM COZNACO-
BaHUU.

— 133 - so3epauero, kax He mpebyroujue nped-
8APUMEILHOZ0 COZNACOBAHUA;

— 37 — omo3earo 3aagumenamu (omxas om co-
BepULeHUA NILAHUPYEMOU COeNKY);

JIY[)LYBI/H'Ht’ﬂbCly’lLﬂ'éfHHLZﬂ KOMUCCUA 110 IC()HI}’Z}?()]‘UO 30 UHOCMPAHHBIMU UHBECITMULUAMIU 8 Poccutickotl (De@@pau,zm.
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~ 5 xodamaiicme Haxo0Amcs 6 npoyecce pac-
CMOMpPEHUA.

®depepanbHas aHTUMOHOIIONIbHAA CIyk0a Kak
demepasbHBI OpPraH MCIONHUTENLHON BJIACTH,
YIIOMHOMOYEHHBII Ha BBIMOJHeHWe QYHKLUI 110
KOHTPOJIF0 OCYIIECTBJIeHUs MHOCTPAHHBIX WHBE-
crunuii B Poccuiickoit @enepanyu, 0 CyTH SB-
JISTeTCS TeM eJMHCTBEHHBIM OKHOM, 00pamasach B
KOTOPBII MHOCTPAHHOMY HHBECTOPY HeT Heobxo-
JVIMOCTH TPeANPUHAMATh UHbIE LIard Ha MyTH K
MOJTy9EHHUIO PelieHnst 06 070OPeHNH CIIETKHL.

@®AC Poccum peryiasgpHO OCBellaeT Ha CBOeM
opurmanbHOM caiite uHbOpManuio 06 UTOrax
O4YepenHbIX 3acenaHuil [IpaBUTeNbCTBEHHOW KO-
MUCCHHM TI0 KOHTPOJIIO 33 OCYLIeCTBJIeHHWEM WHO-
CTpaHHbIX MHBecTHIMH B Poccuiickonn ®enepa-
LIMH, O IPUHSTHIX HOPMATHUBHAIX IPABOBbIX aKTaX,
pa3MeliaeT pa3bACHEHUS O IOPsIIKe MPIMeHeHNs
3aKoHOZaTeNbCTBa Poccuiickoit ®enepanyuu 06
MHOCTPaHHBIX MHBECTUINAX, C YYETOM 4acTo 3a-
laBaeMbIX BOIPOCOB, COfiep)KaIuxcs B obpaine-
HUSAX 3asBUTEJIeN, a TaKXKe aKTyaJbHble aHau-
TUYeCKMe MaTepUajbl M0 NpPaKTUKe INPUMEHEeHUs
3akona N2 57-@3.

Oco60 crefiyeT OTMETUTD IIPOBOAMMYIO Ha T10-
CTOSIHHOM OCHOBe PaboTy IO COBEpIIEHCTBOBA-
HUIO TIPaBOBOTO PErylUpPOBaHUA OCYILIECTBIIEHNUS
MHOCTPAHHBIX MHBECTUIINI B XO3siCTBEHHBIE 06-
11eCTBA, MMEIOIIYe CTpaTernyecKoe 3HayeHue, Ha-
IIpaBJeHHYIO KaK Ha CHIDKEHUE a[MUHKUCTDPATHB-
HBLIX 6apbepoB, YIIPOIeHNe IPOLeayp KOHTPOJA,
TaK ¥ yTOYHEHIe HeKOTOPBIX HOJI0XKeHui 3aKoHa
Ne 57-®3 B 1esAx UX eMHO0OPa3HOro U HeABYyC-
MBICJIEHHOTO TOJIKOBaHMS.

Tak, B 2014 r. ®egeparbHbIM 3aKOHOM OT 4 HO-
76ps 2014 1. N¢ 343-®3 «O BHeceHUM U3MEHEHH
B DenepanbHblil 3aKOH «O MOpAAKE OCYyIIeCTBIIe-
HYsI MHOCTPAHHBIX MHBECTUIMM B XO35IMCTBEHHbIE
o0miecTBa, MMeIOIHe CTpaTernyecKkoe 3HaYeHVe
1S obecriedeHns 0GOPOHBI CTPaHBbI ¥ Ge30MmacHo-
CTH TOCyZapCTBa» U OT/AeIbHbIE 3aKOHO/ATeIbHbIE
akThl Poccurickoit @enepauny» BHECEH DA MO-
TIPaBOK, B COOTBETCTBUY C KOTOPBIMH, B YaCTHOCTH:

 Jeticmaue 3axona N2 57-D3 pacnpocmpans-
emcs maxmce Ha COenKu ¢ UMYuecmeom Cmpamezu-
yeck020 obuecmaa (0cHo8HbIE NPOU3BOOCMBEHHbIE
cpedcmea), CMOUMOCHb KOMOpozo COCMAsAem
25% u 6osee 6AnNAHCOB0L CMOUMOCMU AKMUBOS
MaK02z0 X03ALUCMBEHH020 00U4ecmea, OnpeoeseHHou
10 0GHHBIM €20 0yXeanmepcKo OMmHUemHOCMU Ha
NoCne0HI010 OmUemHyro 0amy;
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* QJononHer nepeuerv 0053amenscme, npedyc-
mompennvix cm. 12 3axona N 57-DP3, obasamens-
cmeom no nepepabomxe na meppumopuu PO eo-
OHbix OUON0ZUHECKUX PECYPCOB;

« gHecenvt conymemeyroujue usmernenus 6 De-
depanvrvii 3axon <O pelb0n06cmee U COXPaHeHUU
B0OHbIX OUOTIOZUHECKUX PECYPCOB> 8 HACTMU B6e0e-
HuA 3anpema na npedocmasierue npasa Ha 0obeiuy
(6617106) B00HBIX OUOTOZUHECKUX PECYPCO8 POCCUU-
CKUM TUYAM, HAXOOSUUMCA 100 KOHMPOJIeM UHO-
CIMPanH020 UHBECTNOPA, 3G UCKTIIOHEHUEM CIIYHaes,
K020a KOHIMPONb YCMAHOBJIEH 8 COOMBEMCMBUU C
3axonom N2 57-D3;

* ucuesaem Heo0X00UMOCMb npedsapumens-
H020 COZNACOBAHUSL UHOCTPAHHOIMU UHBECTNOPAMU
cdenok, ecnu um yxce npuradnexcum onee 75% ax-
yuii  poccuiickux o6ujecme-HedpononL306amenet,
a maxe SHymMpuzpynnosuix cOelox 6 OMmHOUeHUY
MAKUX CMpamezu4eckux 00ujecms;

*  UHOCMPAHHBIM UHBECMOPAM NpedoCmasiis-
emcs B03MONCHOCIb NPO0Ae8ams CPOK O0eucmeus
paree 8b10aHHOZ0 peUleHUs 0 NpedsapumenbHoMm
coenacosaruu coenxu 6e3 nosmopHou noda4u 0oxy-
MEHMOB U NPOXOHCOEHUS 8Cell NPOUedypbl;

*  gHeceHbl usMeHeHus 8 cm. 6 3axona N2 57-D3,
npoduKmosantvie NPeoCmOAUUM NPEXPaUyeHUEM
20CpezyIUPOBAHUS MAPUPO8 Ha YCIyeu CYbBeKmos
ecmecmeeHHbIX MOHONOIUU 10 1ozpy3Ke, 6blepy3-
Ke u xpanenuro epy306 6 nopmax PO, Hanpaenen-
HbIX HA CHUNCEHUE KONUYEeCmea XO3AUCMEEHHbIX
00u4ecme, UMeruuUx Cmpamezu1ecKoe 3Ha4erHue, u
Hexomopbie opyeue.

B 1es0M, aKTyaJbHOCTb NPUHATHSA 3aKOHa
N2 57-®3 u COOTBETCTBYKOIIEH MOA3aKOHHOM
HOpMAaTUBHOU 6a3bl, OblTa MPOAMKTOBaHA Ca-
MUM BPEMEHEM U He BbI3bIBajla COMHEHHUH, 110~
CKOJIbKY OCHOBHBIMU HAIPaBJI€HUSAMY De3yJib-
TaTUBHOM MONUTUKY MPUBJI€YeHNA UHBECTULIMIA
SBJISIOTCS UMeHHO pOPMUPOBAHUE CTAOUIBHOM
1 TIPO3DPaYHONl HOPMATHBHOW IPaBoBO 6asbl,
pacmupenue GpopM IpUBJIeIeHN HHBECTULIUH B
HKOHOMHUKY.

Pe3ioMUPYsI, MOXKHO C YBEPEHHOCTbIO KOHCTa-
TUPOBATh, YTO CYILIECTBYIOLIMNA MPOIECC MpesBa-
PUTELHOTO COTTIACOBAHMSA C/EJIOK B OTHOIIEHUN
XO3SAMCTBEHHBIX OOINEeCTB, MMEIIUX CTPaTeru-
qecKoe 3HaYeHWe, He MojpasyMeBaeT Mo coboi
CJIOKHEMNIINH ¥ HeMPOXOAUMbIM MeXaHu3M, a, Ha-
IPOTUB, ABJIAETCA JOCTATOYHO PACKPHITBIM, C 1€T~
KO IIPONUCAHHbIM aJITOPUTMOM J€MCTBHUM.
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