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Annomayun: B oOannoli cmamve u3yuenvl haxmopwvi, GauUAOWUEe HA
UHBECMUYUOHHYIO NPUBLEKAMETbHOCIb CMPAH 8 MeHCOVHAPOOHBIX IKOHOMUUECKUX
UHOEKCax, UCNONb3YeMbIX UHBECMOPAMU NPU NPUHAMUU UHBECIMUYUOHHBIX DeueHUll,
6 MoM uucie hakmopwvl, Cé;A3aHHbIE C YNPABIEHUEM U Pe2YIUPOBAHUEM, U HA OCHOBE
AHAIU3A COeNanbl COOMBEemcmayoujue 8b1600bl.

Knrwoueswvie cnosa: unsecmuyuu, UH8eCMUYUOHHBIU KIUMAM, UHBECTMUYUOHHAS
NPUBNEKAMEIbHOCTb, UHBECMOPLL, MENCOYHAPOOHbIe IKOHOMUHECKUE UHOEKChl,
Gaxmopul 61usHUA.

Oxkcrnepthl ["apBapackoi MIKOIBI OM3HECAa OJHUMHU M3 MEPBBIX HAYaIM HM3ydaTh
WHBECTUIIMOHHYIO cpeny. OHM CpaBHMBAJIM CTpaHbl IO TakuM ¢akTopaMm, Kak
MIPaBOBBIC YCJOBHS IS MHOCTPAHHBIX M BHYTPEHHHX HWHBECTOPOB, BO3MOXKHOCTH
HKCIIOPTA KaluTajaa, COCTOSHUE HAIIMOHATIHHOW BATIOTHI, MOJUTHYECKAsT CUTYyaIusl B
CTpaHe, YpPOBEHb HWH(IAIMM W BO3MOXHOCTh WCIOJB30BAHHUSA HAIMOHAIBHOTO
karmurana.! OmHAKO 5TM IOKa3aTeld HE IOJHOCTBE) PACKPLIBAIOT CHUTYALHUIO
MOTEHIIMAIBHBIM HHBECTOpaM. [lodTOMy B TMOCHENYIOMIUX HCCIEAOBAHUSIX TPU
paccMOoTpeHHH  (paKTOpPOB,  BJIMSIIONIMX HA  YPOBEHb  IPHUBJICKATEIHLHOCTH
WHBECTUIIMOHHON cpeibl, WX O0O0bEeM YBEIMYMIICS U CTajl CIEAYIONIMM: THII
DKOHOMHYECKOW CHCTEMBI, MaKpPOIKOHOMHUYECKHE ITOKa3aTeln (00bEM BajOBOTO
BHYTPEHHETO TMPOAYKTa, CTPYKTypa OKOHOMUKM U [p.), B aHaimmze wyacto

UCIIOJIB3YIOTCS 3a1achl MPUPOTHBIX PECYPCOB, COCTOSIHHE HHPPACTPYKTYPbI, YCIOBUS

! Stobaugh R.B. How to Analyze Foreign Investment Climates // Harvard Business Review. 1969. September October.
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pa3BUTHs BHEIIHEH TOProBIM M Takue (HAaKTOpbl, KaK ydacTUe TOCyAapcTBa B
5KOHOMHKE.?

AHaiuM3 W pe3yabTarbl. B 1emom, n3ydas MHBECTOPAMH WHBECTULHOHHYIO
IPUBJIEKATEILHOCTh TOM WM MHOW CTpaHbl, HEOOXOJWMO YYHUTBIBATH, YTO OHHU
HaIPSIMYIO CCBUIAIOTCA HAa MEXKIyHApOJHbIE SKOHOMUYECKUE UHIEKCHl U PEUTUHTH U
aHANM3UPYIOT MX NokKazarenu. [Ipm 3TOM, y4YWTBIBas, 4YTO IOJOKUTEIBHBIM HIIU
OTpULIATENIBHBII  CTAaTyC IOKa3aTelell B  MEXKIYHApOAHBIX HMHIAEKCaX Ui
ONpENEICHHON CTpaHbl MOOYXIAeT MHBECTOPOB NPHUHUMATh WA OTBEPrarb
UHBECTUIIMOHHBIE pelIeHUusT 00 MHBECTUPOBAHUM B OTy CTpaHy, (aKTOpHl,
BBI3BIBAIOIINE VYIIYUIICHHE WM YXYyJALIEHUWE TOKa3zaTreled B MEXIYHapOIHBIX
UHIEKCaX M PEHTUMHIM, OLEHWBAIOIIME WHBECTULUMOHHYIO IPUBIIEKATEIBHOCTD
CTpaHbl, HANIPSIMYIO CBSA3aHbI C MHBECTHUIIMOHHBIMU PEUICHUSIMU HHBECTOPOB, TO €CTh
¢ ¢akTopaMu, BIUSIOMUMHU HA UX PEIICHUS.

Taoauma 1
daxkTopbl yNIPABJIEHUS U PeryJTUPOBAHNS, BJUSIONIHE HA HHBECTULMOHHbIE

pPeICHUs I/IHBGCTOPOB3

Ne DakTOpbl, CBA3AHHBIE C YIPABJIEHHEM U PeryJHpoOBaHUEM
1. Hanoroseie cTaBku 1 MpOCTOTA YIJIATHI HAJIOTOB

2. OOmas o0cTraHoBKa 0€3011aCHOCTH

3. OTcyTCTBHE TIPO3PAYHOCTH PETYIUPOBAHUSI U KOPPYTIITHS

4. CTabuIbHOCTh HHBECTOPOB U MPaB COOCTBEHHOCTH

5. JIerkocTh MepeMeIIeHrs KanuTaia B CTpaHy W U3 CTPaHBI.

6. ["ocymapcTBeHHBIE CTUMYJIBI 11T HTHBECTOPOB

2 Henzler H. Shaping an International Investment Strategy // The McKinsey Quarterly. 1981. Spring; Kotler Ph.
3 CamocToATeNbHO NOAroTOBAEHO aBTOPOM Ha OCHOBE MHbOPMaLMM U3 MHTepHeTa.
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7. O pexTUBHOCTD MPABOBBIX U PETYJIATOPHBIX MPOIECCOB
8. VYyactue cTpaHbl B TOPrOBBIX COTJIALIEHUSIX

Bce Bamstomume (axTopbl, CBA3aHHBIE C YIPaBICHUEM W PETYIUPOBAHHEM,
MPE/ICTAaBIICHHbIE B 3TOM Ta0JMIle, MOTYT BIIUATh Ha WHBECTULIMOHHBIC PEIICHUS
MHBECTOPOB KaK MOJIOKUTEIBHO, TAK U OTPULATEIIBHO, OJTHAKO BBUY BIIUSIHUSA BCEX
(GhaKTOpPOB HU OJMH W3 HUX HENB3s UCKIIOUNTh. HampoTuB, HEOOXOIUMO YUHUTHIBATH
TO, YTO OHO B3aMMOCBSI3aHO C JIPYTUMHU BIMSIOMUMU (PAKTOpaMH U MOKET OKa3aTh
CWJIBHOE BJIIMSHUE HA MHBECTUIIMOHHYIO MPUBJIEKATEIBHOCTh CTpaHbl. Ha ocHOBaHuuM
uHdopmaruu Tabmuibl 1 mombITaeMcsl U3y4duTh (DAKTOpPHI BIMSHUS, CBA3aHHBIC C
YIIPABJICHUEM U pEryJMpPOBAHUEM, HAa HMHBECTULHUOHHBIE PEUICHHWS HHBECTOPOB.
Pa3mep HamoroBeIX pacxo/0B Ha OM3HEC BAXKEH V1T HHBECTHUITUN W YIKOHOMHYECKOTO
pocta. Tam, rie HamOrK BBICOKH, MPEIIPUITHS ¢ OO0JIbIIIEH BEPOSTHOCTHIO MOKUIAIOT
dbopMaIbHBI CEKTOp, a 3TO O3HayaeT, 4yTo OoJjiee BBICOKHME HAJIOTOBBIC CTABKU
NPUBOJAT K MeHee (opMaIbHOMY OW3HECY M MEHBIIMM YacCTHBIM WHBECTHUIIUSIM.
HccnenoBannsi  moka3plBatOT, 4TO  10-mpOLIEHTHOE  yBEIWYEHUE  CTaBKHU
KOpPIOPATUBHOTO Hajora MNPUBOAUT K CHWXKEHUIO wuHBecTMunii B BBII nHa 2
MPOIEHTHBIX MYHKTa U CHIXKEHUIO MPEAIPUHUMATENIBCTBA HA | TPOLICHTHBIN ITyHKT.
[ToBeimienne HamoroB Ha 1 mporeHt BBII npuBener k cokpaiieHu0 Mpou3BOICTBA
MOYTH Ha 3 MPOLEHTA B TEUCHHUE CIECAYIOUX TpeX JieT. COrinacHO UCCIEAOBAHUSIM,
M3YYarOlNM PEIIEHNs] TPAHCHALIMOHAIBHBIX KOMIIAHUM O TOM, KyJla UHBECTUPOBATh,
MOBBIIEHNE CTAaBKM KOPIOPATHBHOTO HAJIOra HAa | MPOLIEHT CHMKAET BHYTPEHHIOKO
npUOBUTH OT CYIICCTBYIONIMX WHBECTUIIMKA Ha 1,3 mporeHTa. YBeIWYeHUE CTaBKU
KOPIIOPAaTUBHOI'O HAJIora Ha | MPOLIEHT CHMXKAET BEPOSITHOCTh CO3JaHUs JOYEpPHEM

KOMIIQaHUH B DKOHOMHMKE Ha 2,9 npoueHTa.4

4 Djankov, Simeon, Tim Ganser, Caralee McLiesh, Rita Ramalho and Andrei Shleifer. 2010. “The Effect of
Corporate Taxes on Investment and Entrepreneurship.” American Economic Journal: Macroeconomics 2 (3):
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MHBecTOpOB Takke 3a00TUT TO, YTO OHU MOJIyYaT 3a yIUIAYeHHbIE Hajoru. To
ecTb palMoHalbHOE U 3((EKTUBHOE paclpeieseHue TIoCyIapcTBOM CpEACTB,
TeHepUPYEMBIX 3a CYET HaJOroB, Ha YJIy4IIeHHEe WHEQPACTPYKTYphl SKOHOMHKH,
pa3BUTHE 3ApPABOOXPAHEHUS M OOpa3oBaHMs, MO3BOJUT HPSIMBIM HMHBECTOPAM
o0ecreynTh MECTO C XOpolled MH(PPaCTPyKTypoll M 370pOBBIA M KaueCTBEHHBIN
nepcoHasn s cBoed nedrenbHocTH. Kpome Toro, s¢¢ekTuBHOE HaIOroBoOE
aIMUHHACTPUPOBAHHE TIOMOTAE€T CTUMYJIHPOBaTh OQUIHMAIBHYIO PErHCTPAIUIO
NPEANPUATANA, TEM CaMbIM pacUIMpsisl HAJOTOBYIO 0a3y M YBEJIMYMBASl HAJOTOBBIE
nocryrieHusa. HecnpaBennmBoe M KalpU3HOE HAJIOIOBOE aJMUHUCTPUPOBAHUE
JUCKPENUTUPYET HAJOTOBYKD CHCTEMY B TIJla3aX HWHBECTOPOB M  IOJIPBIBACT
JETUTUMHOCTh TPABUTENbCTBA. BbICOKHME 3aTpaThl Ha COOJIIOJIEHUE HAJIOTOBBIX
TpeOOBaHUil (C TOUKH 3pEHUs JACHET U BPEMEHU) MPUBOAAT K POCTY HE(OPMaIbHOIO
CEKTOpa, POCTY KOPPYILMH U, KaK CIEACTBHUE, COKPAIECHUIO NHBECTULIAMN.

[ToaTomMy rocynapctBy LieiaecooOpa3HO COCPEAOTOUUTHCS HAa MAKCUMAaJIbHOM
CHIKEHMM HAJIOTOBBIX CTABOK, YIPOIIEHUH YILIATHl HAJIOTOB 34 CYET UCMOJIb30BAHHUS
HOBBIX HU(POBBIX MHDOPMATMOHHBIX TEXHOJIOTUN M AHAITUTUYECKUX MWHCTPYMEHTOB
B HAJOrOBOM aJMMHUCTPUPOBAHUHM, a TaKXe CO3JAaHUHM B CTpPaHE HEAOPOrou
HajoroBoul cucrtembl. Cpenn (paKkTOpoB, BIAMUSIOIIMX HA WHBECTHIIMOHHBIE PEILEHUS
MHBECTOPOB, OOJIBIIIOE MECTO TAKXKE 3aHUMAET Cpe/la SKOHOMHUECKON Oe30MacHOCTH.
YpoBeHb HKOHOMUYECKOW OE30MaCHOCTH CTPaHbl JUIsi MHBECTOPOB OMpENesieTcs
CHEAYIOIIMMA KPUTEPHUIMU:

1) reomosuMTHYECKOE W HKOHOMHUKO-Teorpauueckoe TMOJOKEHHE CTpaHbl U
OJHOBPEMEHHO PACIIOJIOKEHUE IPOU3BOJUTEIBHBIX CHJI B CTpPaHe, a TaKkKe

BO3MOXHOCTB MCITIOJIb30BAHWA BHYTPCHHHUX U BHCHIHUX PECYPCOB,

31-64.;Romer, Christina, and David Romer. 2010. “The Macroeconomic Effects of Tax Changes: Estimates
Based on a New Measure of Fiscal Shocks.” American Economic Review 100: 763—801.; Huizinga, Harry, and
Luc Laeven. 2008. “International Profit Shifting within Multinationals: A Multi-Country Perspective.” Journal
of Public Economics 92: 1164-82.; Nicodeme, Gaétan. 2008. “Corporate Income Tax and Economic
Distortions.” CESifo Working Paper 2477, CESifo Group, Munich.
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2) OSKOHOMMYECKass W  BOCHHO-TIOJIUTUYECKAss  MOIIbL  CTpaHbl U €€
KOHKYPEHTOCTIOCOOHOE TOJOXEHHE B MHPOBOM OSKOHOMHUYECKOHW CHCTEME Ha
CTpaTErHYeCKH BaXKHBIX HAMPABICHUSX PA3BUTHS;
3) opueHTalus WHCTUTYLMOHAJIBHOM CHUCTEMBbl CTpaHbl Ha TOIJEPXKKY OTpaciei
UHIYCTPUATHHON SKOHOMHUKH, CBSI3aHHBIX C YPOBHEM HAIlMOHATbHON 0€30MaCHOCTH;
4) TpPUOPUTETHBIC HAMPABICHUS TOCYAAPCTBEHHOW SKOHOMUYECKOW TMOJHUTUKU B
OTHOIICHUH  OTpacield, oOecrneuynBarolmUX  KOHKYPEHTHBIE  MPEHMYIIECTBa,
MPEANPUITANA HATMOHAIBHON Y9KOHOMUKH;
5) mapaMmeTpsl OTpacieBOl W peruoHaimbHOM cTpykTypsl BBII, crparternueckoe
3HAUEHUE OTpaCiel HApPOJHOTO XO34iCTBA W PETMOHOB CTpaHbl JJiA OOecreyeHus
HaI[MOHAJbHON 0€30MacCHOCTH;
6) TakMe KaK HaJIM4Mhe CTPATErMUeCKH Ba)KHBIX MAaTEpPUAIbHBIX PE3EPBOB MEPBOTO U
BBICIIETO YPOBHS B JOCTaTOYHOM OOBEeME JUIsi OOecrnedeHus: 3KOHOMHYECKOU
0€30I1acCHOCTH B CIy4yae BO3HUKHOBEHMSI 0OCTOSATENBCTB HEMPEOJOTUMON CUITBI.

[ToaTOMy B 1IesIX 0OecrieueH s SJKOHOMUYECKOW 0€30MaCHOCTH B CTPaHE:
1. pa3zpaboTka, NIpUHATHE U peaau3alus NPaBOBLIX JOKYMEHTOB, 00€CTICUMBAIOIINX
paboTy CTpaTerMuyeckd BaXKHBIX OTpaciied SKOHOMHUKH; KOHTPOJIb HCITOJIHEHHUS
OroKeTa U MPEeA0TBpALIEHUE HELEIEBOTO UCIOIb30BAHMS CPEJICTB;
2. 6opb0a ¢ KOppynIMei Ha BCEX YPOBHSIX;
3. MHBECTUPOBAHUE B PA3BUTUE HOBEUIIUX TEXHOJOTMUA M BBICOKOTEXHOJIOTUYHBIX
MIPOU3BOJICTB;
4. ycuiieHue U COBEPILIEHCTBOBAHUE JICATEIBHOCTH CIIEUAIbHBIX CITYKO U apMuUH;
5. OueHb BaxHBIM cyuTaeTcs JS(OPEKTUBHOE OCYIIECTBICHUE MEPOIPHUATHM,
HaIlpaBJIEHHBIX HA COBEPIICHCTBOBAHUE CUCTEMBI MIOJTUTHYECKOTO U 3KOHOMHYECKOTO
yIIpaBJICHHUSI.

[Ipy 3TOM OTCYTCTBHME KOpPpPYHNUMH H MPO3PAYHOCTh HOPMATHUBHBIX
JIOKYMEHTOB, OOECIEUMBAIOIIMX CYLIECTBYIOIIYI0O B CTpaHe MpaBoByK 0a3y,

ABIIAKOTCA OAHHUMH H3 (baKTOpOB, CYHICCTBCHHO BJHAIOINNX HAa HWHBCCTUIIMOHHBLIC
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PCUICHUA MHBCCTOPOB M MHBCCTUIHMOHHYIO ITPHUBJICKATCIIBHOCTb CTPAHBI. HOCKOHBKy
HOPMATUBHBIC HTOKYMCHTBI CBA3dHbI C HOBCCI[HGBHOﬁ ACATCIIbBHOCTBIO MHBCCTOPOB,
HEBO3MOXHO NpCACTaBUTH ACATCIIBHOCTD HHBCCTOPOB 663 HOPMATUBHBIX
JOKYMCHTOB.
KpaTlcoe coaep;xanue

JlocTreHre BBIICTIEPEUNCICHHBIX (PaKTOPOB YIPABJICHUS U PETYJIUPOBAHUS,
OoNpCACIIAIOINX HMHBCCTHUIUOHHYIO ITPUBJICKATCIBbHOCTL CTpPAaHbl, WM3MCHAIOIMIUX CC
MMoKa3aTrcJii B MCKAYHAPOAHBIX JOKOHOMHYCCKHX HMHIACKCAX, BIIMAKOIMX Ha
HMHBCCTUIIMOHHBIC PCHICHUA HMHBCCTOPOB, HC MOKCT OBITH pPCaAIIN30BaHO 6I>ICTpO, HO
MOXET OBITb pPEATM30BAHO IMYTEM CHUCTEMHOro U Haubosnee 3()PEeKTUBHOrO
CHOCO63MI/I, B 3aBHCHUMOCTH OT TMOKOCTH JKOHOMHUKH. HpI/I 9TOM B PEC3YJIbTATC
JAaHHBIX q)aKTOpOB BO3II€I7'ICTBHH HE€ TOJBKO TIIOBBICUTCA HWHBECTUIHWOHHAA
INPHUBJICKATCIIBHOCTb CTpaHbl, HO MW YJIYy4YIIUTCA €€ MCCTO B MCKIAYHAPOIAHBIX
HHACKCAX U peﬁTHHFaX, [HOABUTCA BO3MOXHOCTH CO314aTh KOM(I)OpTHYIO u
CTAOMIJIbHYIO MHBECTUI[MOHHYIO CPEy, Cpea Jisi UHBECTOPOB.
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