CON KOH®EPEHLUWUSA OPFAHU3ALUUN OBBEAUHEHHbLIX HALUUA MO TOPrOBNE U PA3SBUTUIO
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L MaTepuansl, cogepxalimecs B HacTosLWeM npecc-penmse n

COOTBETCTBYIOLLEM JOKNaae, He MOryT UUMTUPOBATBLCS MIKn
KpaTKO u3naraTtbCsi B mpecce, N0 paguo, TeNEBUOEHNIO U B
anekTpoHHbIX CMW 0o 17 4. 00 M. no MNpuHBUYY 24 UIOHA
2015 ropa.

(Hbto-Mopk — 13 4. 00 m., XKeHeBa — 19 4. 00 m., enun — 22
4. 30 M., Tokno — 02 4. 00 m. 25 mnroHa 2015 roaa)
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OPrAHU3ALMA OBbEOUMHEHHbLIX HALMUW NPU3bLIBAET B CBOEM
OOKNALOE K MPUHATUIO MEP NO OBECMNEYEHUIO BOJIbLLUEW
COIMACOBAHHOCTU MEXAOY MEXXOYHAPOOHOW HAINNOrOBOW
n MEXXOYHAPOOHOW MHBECTULIMOHHOM NONUTUKOU

XKenesa, 24 uwHsa 2015 z2oda. CornacHo [oknady o muposbix uHeecmuuyusx, 2015 200
(World Investment Report 2015)*, ony6nukosaHHomy FOHKTALl B TOT MOMEHT, koraa B
MexayHapogHoMm  coobuiecTtBe — pasBepHynacb — OMCKyccusi MO noBoAdy — Bknaga
MHOroOHaLUWoHarnbHbIX NPeanpuaTUn B O04XeTbl NPUHMMAIOLWNX CTPaH U NpeanpMHUMaloTCA
ycunus no BbipaboTke nonuTukm B 3Ton obnactu, npobnema yxoda OT Hanoroe C
MCNOMnb30OBaHMEM fneranbHblX CXeM (ganee '"yxog OT Hanoros") MOXeT pellaTtbcs
napannenbHO C NOOLWpPEHNEM NHBECTULIMIN B YCTONYMBOE pasBuTue.

Mo cnosam NeHepanbHoro aupektopa KOHKTAL Myxuckl Kutynm, 6opbba ¢ npaktukon yxoga
OT HanoroB B pamMKkax Mep no Mobunumsaumm BHYTPEHHUX PECYPCOB U MOOLLPEHUIO
NPOM3BOOMTENbHbLIX WHBECTULUMA B WHTEpecax YCTOMYMBOrO pasBUTUS CTaHOBUTCA
cTpaTerMyeckum MMmnepaTmuBoOM.

B poknage npeanaratoTtcs nyTu peleHns gaHHon npobnemsbl Ha OCHOBE "cuMHepreTuyeckoro”
nogxona, ocobeHHo ¢ yyeToMm noTpebHocTeln B (bMHAHCOBBLIX pecypcax, Heobxoaumblx Ongd
oCTuxeHna uenen B obnactm ycToMuMBOro paseutuss Ha nepuog 2016-2030 rogos,
KoTopble B CeHTA0Ope 3Toro roga AofMmkHa oduunanbHo onpegenuts OpraHusauma
O6begnHeHHbIx Haumn. B Hem cdopmynupoBaH psia METOAUYECKUX pPeKoMeHaauumn,
Kacawowmxcsa obecneyeHnss OonblUENn COrmacoBaHHOCTU MeXAy MeXOyHapoOHOW HanoroBom
N MeXAyHapoAHOW MWHBECTULMOHHOW MNOMUTUKON. Huxe npuMBOAATCA KIOYEBblE TE3UCHI
Joknaga.

* KoHTakTHas uHcopmaumsa: npecc-ueHTp KOHKTAL, TenedoH, +41 22 917 58 28, +41 79 502 43 11, aneKTpoHHas
nouyTa: unctadpress@unctad.org, http://unctad.org/en/pages/Media.aspx

! Doknan (B npogaxe noag Ne E. E.15.11.D.5, ISBN: 978-92-1-112891-8) moxHO npuobpectn B O6beanHeHHon cnyxbe
npogax U MapkeTuHra nybnukauuii No ykasaHHOMY HWXE afpecy MU y areHToB Mo npogaxe usganuii OpraHusauum
O6beamnHeHHbIX Hauuii no Bcemy mupy. 3akasbl Unu 3anpockl MOXHO HanpaensTk No agpecy: United Publications Sales
and Marketing Office, 300 E 42nd Street, 9th Floor, IN-919J New York, NY 10017, United States. Ten.: +1 212 963 8302,
dakc: +1 212 963 3489, an. noyta: publications@un.org, https://unp.un.org.
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. Mo oueHkam KHKTA[L, Bknag 3apyb6exHbix dunmanoB MHOroHauMOHanbHbIX
npeanpuaTMA B rocyfapcTBeHHble OrAXeTbl pa3BUMBaAKLWUXCA CTpaH COCTaBnsAeT B
AEHEeXHOM BbipaxeHun okono 730 mnpa. gonn. CLWLUA B roga (amarpamma 1). 310 B
cpegHem okono 23% oOT obwen CymMMmbl Hanoros, BbINfla4MBaeMbiX KOpnopaTUBHbIM
cektopoMm, u npumepHo 10% oT obwero obbemMa OHDKETHLIX MNOCTYNNIEHMA. XOTS
OTHOCUTENbHbIN  pa3Mep (M cocTaB) BKMaga, BHOCUMOrO TpaHCHaUMOHaNbHbIMU
npeanpuaTnaMm B OlOXeTbl CTpaH, 3aBUCUT OT KOHKPETHOW CTpaHbl W pernoHa, B
pa3BMBalOLWMXCA CTpaHax OH B uUenom 6onblwe, 4YemM B pasBUTbIX, YTO TOBOPUT O
3aBUCUMOCTU Pas3BUBAKOLLINXCA CTPaAH OT HArOroBbIX NraTtexen Kopnopauunn.

Mpu paccmoTpeHnn npobnembl yxoga OT HanoroB B MHBECTULMOHHOM KOHTEKCTe ocoboe
BHMMaHMe cnegyeTt yaenutb ponm OoP@PLUOPHbIX WMHBECTUUMOHHBIX XaboB (HanoroBbliX
raBaHen u crneuunanbHbIX CTPYKTYP B APYrMX CTpaHax) Kak BaXHbIX UFPOKOB Ha rrnobanbHoM
WHBECTUMUMOHHOM norne. [lpexae 4eM OOCTMYb MecTa HasHadYeHuUs W NpeBpaTUTbCA B
NPOM3BOACTBEHHbIE aKTUBbI, 3HauuTenbHaa 4YacTb (okono 30%) Bcex TpaHCrpaHWYHbIX
KOpnopaTUBHbIX MHBECTULMIA NPUXOANT Yepes Takne xabbl (gnarpamma 2).

. HenomepHomy yBenu4yeHuto ponun ohpLOpHbIX XaboOB B KOHTEKCTE rnobanbHbIX
KOprnopaTUBHbIX WHBECTULUN CNocobCTBYyeT, B YaCTHOCTU, MpaKTUKa ONMTUMMU3aLUMU
HanoroBbix nnarexen. MHOroHauMoHanbHble NPEAnpPUATUA WUCNOMb3YKT Uenbin  psag
cnocoboB rneranbHOro yxoga OT HanoroB, MHOMME U3 KOTOPbIX OCHOBaHbl Ha
WHBECTULIMOHHBIX CXeMaX, 3aBfi3aHHbIX Ha CTPYKTYpbl B OME@WOPHbLIX WUHBECTULMOHHLIX
xabax.

. Yxon OT HanoroB, MNpPakTUKyeMblid MHOrOHauMOHasNbHbLIMU NpPeanpUATUAMU,
ABNAeTcA rnodanbHOW npoGnemMon, akTyanbHOW AONA BCeX CTpaH, MNOCKONbKy
MHBECTMLUMM U3 O(LIOPHbLIX XabOB HanpaBNAKTCA Kak B pa3BuMBaloWMecs, Tak U B
pa3BuTble cTpaHbl. OgHako yBog npubbLINENn N3 pas3BUBAKOLMXCA CTPaH MOXET WMETb
cepbe3Hble HeraTMBHble MNOCMNEACTBUS ONS UX YCTOMYMBOro passutmda. M3-3a HexBaTku
TEXHUYECKMX 3HAHMM U ONbITa, a Takke PUHAHCOBbLIX PECYPCOB pa3BMBaOLLMECS CTPaHbl BO
MHOIMX Criydasix He B COCTOSIHUM NPOTUBOCTOATb M30LLPEHHON NpakTUKe yxoaa OT Hanoros.

. HanoroBble noTepu pa3BuUBawOWUXCA CTpPaH u3-3a Hepobopa HanoroB ¢
WHBECTULUMIN, BBE3€HHbIX MHOFOHaALMOHaNbHbIMU NpPeaANpPUATUAMU Yepe3 oddLiopHbIe
Xxabbl, cocTaBnAT, No oueHkam, 100 mnpa. gonn. CLWUA B roa. lNpocnexunBaetca yeTkas
CBA3b Mexay AOoNen MHBEeCTUUUI, npowenlmx yepes odpdLiopHble xabbl, B obwem obbeme
MAN, BBe3eHHbIX B MpUHUMalOWME CTpaHbl, W 3asBreHHon (Hanoroobrnaraemomn)
OOXOOHOCTbIO TakKUX MHBECTUUMN. Yem Gonblie MHBECTMUUIA NpuxoauT Yepes oddiopHbie
xabbl, TeM MeHblle Hanoroobnaraemas npubbinb OT HUX. B cpegHem no passuBaroLWMMCS
cTpaHam Kaxgble 10 npPOUEHTHbIX MYHKTOB OMLIOPHLIX WHBECTUUUA CHuMaT 1
NPOLEHTHbIA NYHKT C UX AOXOOHOCTW.

Mo cnoBam Ag-pa Kutyinm, B HacTodwee BpeMsa opdLIOPHbIE MHBECTULMOHHbIE Xabbl MMET
CUCTEMHOE 3HayeHne Ang MexayHapOAHbIX MHBECTULMIA: OHU ABNSAKOTCA YacTbio rnobanbHon
MHGPACTPYKTYPbl (PUHAHCUPOBAHUS MPSAMbIX MHOCTPaHHbIX MHBECTUUMIA. Jllobble mMepbl Ha
MeXOyHapoOHOM YpPOBHe, KOTOpble MOrYT cKas3aTbCA Ha BbINOAHEHUM UMK YHKLMN
YyNPOLLUEHUS NHBECTULNOHHbBIX Npoueayp Unu 3aTPOHYTb OCHOBHbIE MHCTPYMEHThI, Cny>aluune
TeM Xe uenaM, Hanpumep [[OroBopbl MO BOMPOCaM HanoroobnoxeHus, OOMMKHbI
NPUHMMATBLCA C Y4EeTOM UX BO3MOXHbIX NOCneaCcTBUN ANS NHBECTULIMOHHOIO pexnma.

MnaHbl genctBurM B AdaHHoM obrnactu, Takme Kak ocyuwecteniaembin  OpraHusaunen
9KOHOMMUYECKOro coTpygHudectBa M pasButua u [pynnor 20 npoekt no 6Gopbbe c
pa3MmbiBaHMeM Hanoroobnaraemon 6a3bl U yBogomMm npubbinen, HaueneHbl B OCHOBHOM Ha
HegonyweHne yxoga OT HanoroB, ogHako HOHKTA[L cuutaer, 4yto ansa obecnevyeHud
rnmobanbHOro SKOHOMUYECKOro pocTa U pas3BUTUS HEOOXOAUMBI elle U Mepbl Mo nogaepXxke
YCTONYUBBIX NHBECTULUNA.
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B pamkax Begywuxcs B MeXayHapoOgHOM coobuiecTBe AUCKyccui Ha Temy 6opbObl C
MpakTUKOM yxodoa OT HaroroB CIIMWKOM Maro BHUMaHUSA yOensieTcs Borpocam
WHBECTULMOHHOW NONUTUKN. ABTOPbLI AOKNaAa yTBepXKaatoT, YTO MMEHHO MHBECTULNKW UrpatoT
KINIOYEBYIO POfb B CO34aHUN KOPNOpaTUBHbLIX CTPYKTYpP, o6ecnednBatomx BO3MOXHOCTU NS
yxoda OT HamnoroB.

ObGecneyeHnto cuHepretTndeckoro addekta OT MHBECTULMOHHOW MNOMUTUKM U MHULMATUB,
HanpaBneHHbIX Ha NPOTUBOAENCTBUE NPAKTUKE yXOA4a OT Hanoros, NpuM3BaH cnocobcTBoOBaTb
pag chopMynupoBaHHbLIX B OOKNage METOAMYECKMX pekoMeHZauuMn B OTHOLIEHUM NyTewn
cornacoBaHus MeXxayHapogHOW HanoroBOM M MeXAyHapo4HOW MHBECTULMOHHOWM MOSIUTUKM.
3TN pekoMeHaauum KacalTcsa npexae BCero UCKIMYEeHNs BO3MOXHOCTEN ONA arpeCCUBHOM
onNTUMM3aLUM HanoroB M3 4ucna nNpMMaHOK ONs WMHBECTOPOB, Yy4yeTa MoTeHUuManbHbIX
nocrniegcTeum mMep no 6opbbe C yxogoM OT HamnoroB sl MHBECTMUMIA, HeobxoaumocTu
napTHEPCKOro  B3aMMOAEWCTBMA C  y4eTOM  npuHuMna obwen  OTBETCTBEHHOCTMU
npUHUMaKLWMX CTpaH, cTpaH 0a3uMpoBaHUsT U  MNPOMEXYTOYHbIX CTpaH; YBSA3KK
MeXAyHapOoaHbIX WHBECTULMOHHbBIX U MeXOyHapOoAHbIX HaNoroBbiX COrMalleHuin; ycuneHmsa
ponn MHBECTULMA U HANoOroBbiX MOCTYNneHun B obecnedYeHun YCTOMYMBOro pas3BUTUS; U
pacLIMpeHnsi BO3MOXXHOCTEN pa3BMBAKLLMXCA CTpaH NO pelleHunto npobnem, CBsA3aHHbIX C
YXOAOM OT Haroros.

Anarpamma 1 - Bknag MHOCTpaHHbIX (ounnanoB MHOroOHaLMOHaNbHbIX NpPeaAnpUATUi
B 6r04KeTbl MPUHUMMAIOLWMX CTPaH

|O6bemM HAJIOrOBBIX
TOCTYILUIEHHH OT
MHOCTPAHHBIX GHINAIOB
‘(B wtpa. gomur. CIIIA)

|

[ons nHocTpaHHbIX
cdmnuanos B o6em o6bLeme
HanoroBbIX NOCTYNNEeHUN

OT KOPMOpPaTUBHOIO CeKTopa

[onsa HanoroBbIX NOCTYNNEHUA
OT UHOCTPaHHbIX hunmnanos B obLem
o6beme GroAXKeTHbIX NOCTYNNEeHUI

PasBuBarowmecs 11% 23% 730
cTpaHbl
— _- 149% 26% B
s _- 1% 2% 490
JlaTuHckas Amepuka n
KapuBckuit 6acceiiH 9% 21% 155
@ Hanoru v counanbHbie B3HOCHI Mpouve nocTynnexus

UcmoyHuku: OueHkn KOHKTA Ha ocHOBe AaHHbIX, B3siTbIX U3 6a3bl AaHHbIX O BIOAXETHbLIX MOCTYNNEHUAX
rocygapcts MexayHapo4HOro ueHTpa no BonpocamM HanoroobnoxeHns u pa3Butusa u 6asbl JaHHbIX O
rocynapcTtBeHHbIX hmHaHcax MexayHapoaHOro BantoTHOro ooHaa, a Takke AaHHbIX CTaTUCTUKM NaTeXHbIX
GanaHcoB, Begyluencss PoHOOM.

lNMpumeyvaHue: B kayecTBe 6a3oBOro ncnonb3osancsa 2012 roa.
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Ounarpamma 2 -[lona nHBeCTULMI, BBe3€HHbIX U3 0P PLIOPHLIX XaboB, B obLem ob6beme
HaKoOMNJIeHHbIX KOpNnopaTUBHbIX UHBecTuUuun, 2012 rog

Mony4yaTenu nuHBecTULUNA
B pa3buBke No permoHam

Mup o wenow [T TN 30%
3
PazButkle cTpaHbl _“ 29%
3
cspora || INNEVIN 35
2
CesepHasn Amepuka _“ 18%

PasBuBarowmecs cTpaHbl nn 30%

s 2 | iz B2

PassuBatoLmecs cTpaHbl
o T 1
JlaTuHckass Amepuka
n Kapubckuin 6acceiiH “ 27%
CTpaHbl C NnepexofHoMn
3KOHOMMKOW “ 60%

KopropatueHble MHBECTMLIMN "] KopropaTuHble UHBECTULWM
13 HanoroebIX raBaHen yepes cneumnanbHble CTPYKTYpPbI

Uecmouruk: OueHkn FKOHKTAL Ha OCHOBE faHHbIX COrfacoBaHHOro o6creaoBaHNS NPSAMbIX UHBECTULINNA,
nposogumMoro MexayHapoaHbIM BantioTHbIM poHAoM, 3a 2011 n 2012 roabl U faHHbIX LeHTpanbHbIX 6aHKOB,
KacawLnXCa MHBECTULMIA Yepes crneunanbHble CTPYKTYpbI.

lMpumeyaHue: B yncno ctpaH-nonyvartenen He BKNOYEHbl oPPLIOPHbIE PUHAHCOBBLIE LLeHTPbl. AHanu3
npoBoauncsa Ha ocHoBe coctaBnsemon KOHKTA maTtpuubl 0pPLLOPHBIX UHBECTULINA.
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