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B cTaTpe paccMOTpeHbI KTI0UeBble Mephl, HallpaB/eHHble Ha Je0PUIOPU3AIINI0 POCCUIICKON
9KOHOMUKM, B YaCTHOCTH, BBeleHIe MpaBU/I B KOHTPOIMPYEMBIX MHOCTPAaHHBIX KOMITAHMAX,
BBeficHNe MOHATUS OeHeUUMAPHOTO COOCTBEHHMKA IOXOLOB M YTOYHEHME HaIOrOBOTO
pesumeHTcTBa KoMIaHuit. ITpoBei€H aHamm3 ponyu JaHHBIX Mep B CO3[JaHUU MHBECTUIIIOHHOTO
xnuMaTa P® Ha ocHOBaHMM UccnenoBanuit Bcemuproro banka n BceMrupHOro 9koHOMUYECKOTO
@opyma. ITo nroram aHamM3a BBbIABIEHBI HEKOTOpbIE acleKThbl MHBECTUIMOHHOTO KIMMATa,
YXYALIAOLINeCs OT BBEAEHMsI HOBBIX Mep 110 feodirop3aryn. OTHAKO B 11€/I0M, IT0 MHEHIIO aBTOPa
[aHHOI CTAaTh}, MEPBI IO HeodIIOpU3anNM POCCUIICKON SKOHOMUKM MMEIOT HOMTOXKUTENbHOE
BJIVSIHME Ha POCCUIICKUIT MHBECTULVIOHHBIN K/IMMaT.

KitoueBble Cl0Ba: MHBECTUIIVIOHHBII KIMMAT, KOHTPO/IMPyeMble MHOCTPaHHbIe KOMIIAHU,
6eneduapHblit cobcTBeHHMK foxona, THK, odiropsr, opuropusie koMmanmy, zeodruopusanms,
HaJIOrOBOE Pe3NIEHTCTBO.

Influence of investment climate on deoffshorization of Russia’s economy

A.N. Portnov,
KPMG joint-stock company - Tax Consultant

Abstract

The article considers key regulatory measures of Russia’s government aimed at deoftshori-
sation of the Russian economy, in particular introduction of controlled foreign company rules,
stipulation of beneficial owner definition and introduction of tax residency rules. The author ana-
lyzes the impact of these measures on the investment climate of Russia using information from
the World Bank and the World Economic Forum. Although the results of the analysis show that
some aspects of investment climate worsen (for example, additional reporting and more complex
taxation), the overall impact of deoffshorisation measures on the investment climate is positive.

Keywords: Investment climate, controlled foreign company, beneficial owner of income, TNCs,
oftshores, offshore companies, deoffshorisation, tax residency.
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OINMMCAHUME NPOBJEMBI U Eii AKTYAJIBHOCTD

B pamkax MeXIyHapOZHOTO COOOIIECTBAa Pa3BEPHYIHCH OXKUBICHHBIC AMCKYCCHH
IO MTOBOJTY BKJIaJla MHOTOHAITMOHAIFHBIX MPEINPUATHH B OFO/KETHI TPUHUMAIOIINX HH-
BecTUIMH cTpaH. OCHOBHOE BHUMAaHHE Y/ENAETCS MPOoOJeMe yXo/ia OT HAaJOTOB 3THUX
KOMIIaHHH, B 4aCTHOCTHU B paMmkax npoekra ODCP, mocBsIIEHHOro BONpocaM pa3MblBa-
HUS HAJIOTOBOM 0a3bl M BBIBOJIA IPUOBLIEH M3-110]1 HAJIOTOOOIOKEHUS B YCIOBHUAX, KOTTIa
TpeOyIoTCs yCTOWYUBBIC MHBECTHUIIMA IS TIOIEPIKAHUS TTI00ATBHOTO SKOHOMUYECKOTO
pocTa M pa3BUTHA.

KopriopatuBHbBIE CTPYKTYphl MHOTOHAIIMOHAIBHBIX TPEANPUATHI (pOopMUPYIOTCS B
MpoIiecce OCYIIECTBICHUS TPAHCTPAaHUYHBIX HHBECTUIINH, KOTOPBIE CTPEMSTCS MaKCH-
MaJbHO ONTHMHU3HPOBATH HATOTOO0IOKEHHE, HACKOIBKO ATO MO3BOJISIOT UM UX KOMMEp-
YecKHe W OmNeparmoHHbIe MOTpeOHOCTH. TakuMm 00pa3oM, MacIiTaObl M HAIllpaBIICHUS
notokoB 111 gacTo 3aBUCST OT HAIOTOBBIX COOOpaKEHNH MHOTOHAIIMOHAIBHBIX TIPEJI-
MIPHUSITAH, TIOCKOJIBKY OTIpeIeIeHHast CTPYKTypa v (hOpMbI MHBECTHIINN MOTYT CO3/1aBaTh
BO3MOYKHOCTH JIJISl YXOJIa OT HAaJIOTOB HA HHBECTHUIIMOHHBIE JTOXO/IBI BITOCIIEICTBHH.

[Ipu paccMoTpeHun mpoOIeMBl yX0/a OT HaJOTOB B MHBECTUIIMOHHOM KOHTEKCTE
0co00e BHHMaHHUE CIIEAyeT YIACIUTh PO OPIIOPHBIX WHBECTHUIIMOHHBIX IIEHTPOB B
Ka4eCcTBe BaXKHBIX HTPOKOB Ha TI00ATbHOM MHBECTHIIMOHHOM Tonie. [lo marabmv FOH-
KTAJl, mpexe veM AO0CTHYh MeCTa Ha3HAYCHHSI U TIPEBPATUTHCS B IIPOU3BOAUTEIHHBIE
akTUBbI, IpUMEpHO 30% BCEX TPaHCTPAHUYHBIX KOPHOPATUBHBIX MHBECTUIMI TPOXOIAT
Yyepe3 Takue O(IIOpHBIC IOPUCIUKIINH.

MHoTOHAIMOHATBHBIE TIPEANPHUATHS UCIIONB3YIOT LEJIBIH PAJl CIIOCOO0B JIeTaIbHO-
TO yXOAa OT HAJIOTOB, CYIIECTBYIOIINX Onaromapsi pa3inyusM B ypOBHE HaIOTOOOJO-
KEHHS MEX]y CTpaHaMU, MpoOeaM B 3aKOHOJIATEITLCTBE W JIOTOBOPAM TI0 HAJIOTOBBIM
BOTIpOCaM. YXOJ OT HAJIOTOB, MPAKTUKYEMbIi MHOTOHAIIMOHAILHBIMHA TIPEITPUATHSIMH,
SIBIISIETCS TII00ATBbHON TIPOOIEMOH, aKTyallbHOU IS BCEX CTpaH, MOCKOIBKY IO HH-
BECTHUITNH, HAITPABIISIEMBIX U3 OPIIOPHBIX [IEHTPOB, SBISIETCS MPUMEPHO OIMHAKOBOH B
Pa3BHUBAIOIIUXCS M Pa3BUTHIX CTpaHAaX.

Hapsiny ¢ o4eBUIHBIM BpeIOM MCIIOIB30BaHUS O(QIIOPHBIX KOMIIAHHUHA U CXeM TpaHC-
HAI[MOHAJHLHBIMU KOMITAHUSMH B BHJIE CHIKCHHS HAJIOTOBBIX ITOCTYTUICHUH B OIOKETHI
CTpaH MaTepUHCKOTO 0a3upOBaHMs, MCIIONB30BaHNE O(IIOPOB TPaHCHAIMOHAIBHBIMH
KOMITAaHUSIMH UMEET ¥ MEHEe OYEBHIHBIC YTPO3BI I SKOHOMHUK ITPHHUMAIONIIX HHBE-
CTUIMHU CTpaH. Harpumep, moirydast SJKOHOMUYECKOE TIPEUMYIIIECTBO 3a CUET CHIKEHHSI
HAJIOTOBBIX IJIATEXEH TpaHCHAIMOHAIBHBIE KOMIIAHUH TMTONYy4Yal0T KOHKYPEHTHBIE TIpe-
MMYTIECTBA, HEJJOCTYITHBIE MECTHBIM KOMITAHUSM. JTO MPUBOANT K BRITECHEHHUIO MECT-
HBIX TIPOU3BOANTENEH C COOTBETCTBYIOIIMMHU HETATUBHBIMH TTOCIIEICTBUSMH JUIS IKOHO-
MUKH U COIMAILHON cpephl B BU/IC CHUKECHUS KOJMYECTBa pab0ounX MeCT, OCIa0IeHus
KOHKYPCHIINH, @ B HEKOTOPBIX CIIyYasiX M YTPAThl MECTHBIX KYITBTYPHBIX 0COOCHHOCTEH .

"' World investment report 2015 [Dnekrponnsiii pecype] / UNCTAD. Pexum pocryna: http://
unctad.org/en/PublicationsLibrary/wir2015_en.pdf
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OduiopHble cXeMbl BeJIcHUsI OM3HEeca HeCyT B ceOe eé OJHy IeJIb — MOBBIIICHHUE
KOH(UICHIIMATHHOCTH BIIa/ICNbLIEB OM3HECA U 3alIUTHl aKTUBOB. /laHHBIC BOBMOKHOCTH
WCIIOJIb30BaHUSI O(IIOPOB TO3BOJISIOT J0OPOCOBECTHBIM BiajelibliaM OM3Heca 3aliu-
TUTHh CBOM KOMITAaHHH OT HEPY)KECTBEHHOTO ToriomieHus. HemoOpocoBecTHBIM HIIaM
Y KOMITAaHHSM, MCIOJIB3YIOMINM O(QIIOPHBIE CXEMBI, JaHHBIC KaueCTBa MPEI0CTABIISIOT
BO3MOJKHOCTh OTMBIBaHHUS JCHET, HEIIACHOTO (PMHAHCHPOBAHHS KEJIACMBIX IPOCKTOB,
OpraHu3aly KOPPYMIUOHHBIX CXEM, a TAKKE BOBMOYKHOCTbD CKPBIThH OT IIHMPOKOH 00111e-
CTBEHHOCTH (aKT BIAJCHUS aKTHBAMH.

B sTOM cBeTre 0COOEHHO SIPKO NIESATEIBHOCTh OQIIOPHBIX KOMITAHHW PacKpbIBacT
HeNIaBHSS yTeuka HHPOPMAIMU O JEATENHOCTH NMaHAMCKAX KOMIIAHWH FOPUANYECKON
¢upmbr Mossack Fonseca. [Tanamckas ropunuueckast pupma Mossack Fonseca momoria
co3narhk 240 TeicsSY (GUKTUBHBIX «(QHUPM-OAHOTHEBOKY». MH(DOpManuio o nesTenbHOCTH
Mossack Fonseca obnaponosan B anpene 2016 roma 6asupyromuiicsi B Bammunrrone
MesxIyHapOIHbIN KOHCOPIIMYM JKYypPHAJIMCTOB-pacciieioBareicii. B o0mel cioxHocTH
JIOKyMEHTBI 0XBaThIBalOT mouTu 40-netuuit nepuoa — ¢ 1977 r. mo xouen 2015 1. bankw,
opuaueckre GUpMBI B pazHo0Opa3Hble 0(IIOPHBIE OpraHU3aluH YaCcTO HAPYyIIAIU 3a-
KOH, ITOTOMY YTO HE TIPOBEPSITH, HE TPUYACTHBI JIM UX KIIMEHTHI K TPECTYITHOMN JesITeIb-
HOCTH, B TOM YHUCJIE K KOPPYIIUH, HE YKIIOHSIOTCS JIM OHU OT HAJIOToB. B okymMeHTax
coZiepKarcs B TOM YHCIIE U JJaHHbIE 00 O(IIOPHBIX KOMIAHUSX, CBA3aHHBIX C TIOJIUTH-
KaMu>,

TakuM 00pa3oM, akTyalbHOCTh BOIPOCOB HCIONB30BaHUS O(IIOPOB B HACTOALICE
BpEMsI TIPEACTABIISICTCS IOBOJIBHO BBICOKOW. JTO MPU3HAIOT U MHOTHE TOCYIapCcTBa, Be-
nyue 6opr0y ¢ opiopamu. B ¢Bsizu ¢ 3THM B ocnieHee BpeMst BCE OoIbIee KoJInye-
CTBO TOCYIapCTB BHEAPSIIOT MEXKIyHapOIHbIC HHUIIMATHBBI 110 3alUTE HAIIMOHATBHBIX
HaJIOTOBBIX 0a3. B mocnennee Bpemst Poccust Takke akTHMBHO BKJIIOYMIIACH B JAHHBIN
Tporecc.

JIEMCTBHUSI POCCHUHU IO BOPBBE C UCITOJIB30OBAHUEM O®IIIOPOB

B nocmannn mapmamenty B nekadpe 2012 roma mpesuaent Bmaguvup [lytun man
cTapt AeopIIOpU3aIMHA POCCUNCKON YKOHOMUKH, 0OPaTHB BHUMAaHKE HA TO, YTO JICBATH
U3 JIECATH KPYIHBIX CIEIOK POCCHICKMX KOMITAHWH 3aKJIFOYCHBI B 3apy0OCKHBIX FOPHUC-
mukimsx’. TTo ornerkam mccienosarenbekoi rpymmel Tax Justice Network (TIN), us
Poccun B HM3koHanoroseie ropucaukimu 3a 1990-2010 rogsr yrexno 798 mupa moi.
Jlo 25% poccuiickux KOMITaHHWH C TOAOBOH BBIpyuKoi O6oee 30 mupa pyoseit KoHTpo-
JIUPYIOTCSI MATEPUHCKUMH XOJJIMHIaMH, 3aPETUCTPUPOBAHHBIMU B HHOCTPAHHBIX FOPHC-
JTUKIUAX. MaTepUHCKYIO CTPYKTYPY WIH LEHTP KOHCOJNUIAIMY PUObUTH B O(DIIOPHOR

2 Luke Harding. Mossack Fonseca: inside the firm that helps the super-rich hide their mon-
ey [Dnexrponnsnii pecypce] / The Guardian. — Pexxum moctyna: http://www.theguardian.com/
news/2016/apr/08/mossack-fonseca-law-firm-hide-money-panama-papers

3 Tlocmanwue TIpesunenra Oenepansaomy Cobpanuro [dnekTponnslit pecype] / Odunmans-
ueii caifT [Ipesunenta Poccrn — Pesxnm moctyma: http://kremlin.ru/events/president/news/19825
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IOPUCITUKIINYA UMEET U KaKJasl AecsTasi pOCCUIICKasi KOMIaHus ¢ BeIpyukoit ot 1 mo 30
wipa pyoneiit. 18 mapra 2014 roga MunucrepctBo hunancoB PO omyOnukoBano s
OOCYXJICHHUS TIEPBBII MPOEKT (e/lepalbHOr0 3aKOHa, B KOTOPOM MpEayCMaTpUBAETCS
BBeienue B Hanoroseiii kozieke PO npaBuil HamorooOnoKeHns: KOHTPOIUPYEMBIX HHO-
cTpaHHBIX KoMmnaHuil (nanee — KUK), kpurepreB HaJIOroBOro pe3uieHTCTBA I Opra-
HU3AIHH, a TAKKE TIOPSJO0K HAJIOT0OOIOKEHHST JOX0Aa OT KOCBEHHOH pean3ainy aKIui
pPOCCHICKMX KOMITaHUH BiIa/1eNblieB HeABMKUMOCTH (50% aKTHBOB KOTOPBIX MPSIMO HITH
KOCBEHHO COCTOMT M3 HEJIB)KUMOTO MMYIIECTBA Ha Tepputopun Poccun)’.deneparib-
Hb1# 3aK0H Ne 376-D3 «O BHeCeHUU U3MEHEHHH B acTH TIEPBYIO U BTOpyto Hamorosoro
kozaekca Poccuiickoit depepannu (B 4acTH HAIOTOOOIOKEHUSI TIPUOBLTH KOHTPOJIUPY-
€MBIX MHOCTPAHHBIX KOMIIAHUU U JOXO/I0B HHOCTPAHHBIX OpraHu3aiuii)» (naiee — 3a-
koH) noanucad [Ipesunenrom PO ot 24 HosOps 2014 1. BnocneacTBun 3aKOH HECKOJIBKO
pa3 mojBeprajcs U3MEHEHHsIM, TIOCIeIHNE U3 KOTOPBIX ObUIM BHeceHbl denepaibHbIM
3akoHOM OT 15 dempains 2016 roma Ne 32-D3. JlaHHBIM 3aKOHOM BHECECHBI M3MEHEHUS
B HasoroBeiii koziekc P®, HanpaBieHHbBIE HA TO, YTOOBI 00ECIICUNTh YIUIATy HAJIOTOB C
MpUOBUTM WHOCTPAaHHBIX KOMIAHHWH, KOHTPOIMPYEMbIX POCCHICKUMH PE3UICHTAMH, B
POCCHICKHIA OFOIDKET.

PaccmarpuBaeMslii 3aKOH BIIEPBBIE:

O BBOIUT MEeXaHU3M HaJOroo0MoKeHHs: B Poccuu mpuObLIM KOHTPOIUPYESMBIX HHO-
CTpaHHBIX KOMITaHHUH (ITPEXkKJIe BCEro — O(IIOPHBIX) MyTEM BKIIOUCHHS HepacIpeaeeH-
HOU MPHUOBLIH JaHHBIX KOMIIAHHH B HAJIOTOOONIaraeMyto 0a3y KOHTPOIHUPYIOIIUX HX JIHIL
— pe3uneHToB P®D, a Takke OTBETCTBEHHOCTh HAJIOTOIUIATEINBIIIMKOB 32 HEUCIIOIHEHNE
COOTBETCTBYIONINX 00s13aHHOCTEH (T1aBa 3.4 HK PD);

O BBOAMT MpaBMIIa MPU3HAHUS OPraHU3ALMIl HAJOTOBBIME pe3uneHTamu PO, ¢ no-
MOIIBIO KpUTEpHs «MecTa yrpasieHus» (ct. 246.2 HK P®D);

O yrouHsieT yCIOBUS NPUMEHEHHUS] MEXKIYHAPOJHBIX COIIALICHUH 00 H30eKaHUH
JIBOWHOTO HAJIOTOOOJIOKEHUS ¢ TIOMOIIBIO TpaBHiia «(PaKTUIECKOTO MOIyYarelis 10X0-
na» (ct. 7, 312 HK PO).

HecmoTpst Ha TO 9TO 3aKOH 0 JIe0(IIOPU3AIH HE 3alpeIlacT POCCUHCKUM Ipaka-
HaM U IOpUAWYECKUM JIMIAM Y4pekJiaTh, BIaJeTh, KOHTPOJIMPOBATH HHOCTPAHHbBIE (B
TOM YHcie O(QUIOpHBIE) KOMIIAHHU U MOJIYYaTh OT HUX MPUOBLIb, OH MPEIyCMaTprUBacT
LEJIBIN psii 00SI3aHHOCTEH HAJIOTOIUIATEIBIUKOB — Pe3UIeHTOB PD, CBA3aHHBIX C TAKHM
yUpEXKJICHHEM, BIIaJICHUEM, KOHTPOJIEM M MTOTYYCHUEM MPHOBLIH, 8 TAK)KE OTBETCTBEH-
HOCTb 3a UX HEHCIIOJHEHHE.

* BonkoBa O. Kyna crpsitanuch poccuiickue neHbru? [DnektponHsiii pecypce] / @opbe. —
25.02.2013 — Pexxum noctyna: http://www.forbes.ru/node/234223

5> ®epepanbHblii 3ak0H 0T 24.11.2014 Ne 376-®3 “O BHeceHHH H3MCHEHHUI B YaCTH MEPBYIO
u Bropyto HasoroBoro koxekca Poccutickoit denepariun (B 4acTH HaJIOTOOOIOKECHHUS TPHOBLITH
KOHTPOJIUPYEMbIX MHOCTPAHHBIX KOMIIAHMHM M JOXOIOB MHOCTPAHHBIX OpraHu3aiuii)” [Dmex-
TpoHHBIN pecypc] // Koncymbrant mmtoc. — Pexxum nocryna: http://www.consultant.ru/
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3aKOHOAATENIHCTBO O KOHTPOJIMPYEMBIX HHOCTpaHHBIX Komrnanuax (KMK) B Tom nim
MHOM BapHaHTe CyIIECTBYeT BO MHOTHX (ITPEUMYIIECTBEHHO Pa3BUTHIX) CTpaHax, CpeIu
KOTOpBIX ABcTpanus, AprenTuHa, BenukoOpuranus, Benrpus, I'epmanus, Jlanus, 13-
pawnb, Manounesus, Mcnanus, Utanus, Kanaga, Kurait, CILLA, Ouansaanus, Opanius,
[Iserus, FOAP, IOsxnas Kopest, Simonus®. C 2015 roga kK TaKuM CTpaHaM TPUCOETHHH-
nack 1 Poccns.

ITon KOHTpOIUPYEMOM MHOCTPAHHON KOMIIAHUEH ITOHUMAETCSi MHOCTpaHHAs Opra-
HU3alMsl, KOTOpasi He IMPU3HAETCS HAJIOTOBBIM Pe3UJIeHTOM P®D U KOHTPOIMPYIOIUMHU
JUIAaMHU ATOW OpraHM3alliy SIBISIOTCS OpraHU3alvd WM (QU3NYecKHue JHIa, IpU3Ha-
BaeMble HajoroBeiMu pesuaeHTamu P®. Kontponupyrommm mumom KUK OynyT mpu-
3HABATHCSl PU3MUECKUE U IOPUIMUYECKUE JIUIIA, OIS MPSIMOTO WIIM KOCBEHHOTO YYacTHs
kotopbix B KUK (1151 pu3uvecKux JInif - COBMECTHO C CYNpyraMH U HECOBEPIICHHOJIET-
HUMHU JIETBMH):

O npessbitnaet 25%;

O npesbimaer 10%, eciu J0s ydacTHs BCEX POCCHUCKHX HAJOTOBBIX PE3UICHTOB
B KUK npespimaer 50%.

[IpaBuna neoduopuzanuu npeaycmarpuaior oonoxenune npudosum KUK B coor-
BETCTBUU C POCCUHCKUM 3aKkoHOaTeabcTBOM. Oonoxenne nmpudsitn KUK peanusyercs
yepe3 npupaBHuBanne npuodbun KUK x mpubbum (vimu noxony (usndeckoro Juia),
MOJTy4YEeHHON POCCUMCKUM KOHTPOJIMPYIONIIUM JIUIIOM M YUUTBHIBAETCS MPU OIMPESIICHUN
HAJIOTOBOM 0a3bl 10 HAJIOTaM Yy HaJIOTOIUIaTENIbIIMKOB, TIPU3HABAEMBIX KOHTPOIUPYIO-
mumu unamu 3tod KUK B coorsetrcTtBuu ¢ HamorossiM Konexcom Poccutickoit @efe-
pauuu. [Ipu6suie KUK yuuteiBaeTcst mpu onpeesieHnH HAJIOTOBOM 0a3bl y Hallororia-
TeJbIIMKA — KOHTPOJIMPYIOLIETO JIMIIA B JI0JIe, COOTBETCTBYIOIIEH J0JI€ y4acTHs STOTO
jmna B KUK.

[TpuOBUTE KOHTPOTHPYEMON MHOCTPAHHOM KOMIIAaHMH MOXKET OBITH OIpeAesicHa Mo
JAHHBIM €€ (PMHAHCOBOW OTYETHOCTH, COCTABICHHOH B COOTBETCTBHH C JIMYHBIM 3aKO-
HOM TaKO¥ KOMIIaHUH, TN0O T0 MpaBmiiaM poccuiickoro Hamorosoro xonekca. Jljis Toro
4yro0bl TpuOBLTE KWK Morna ObITh ompeenieHa Ha OCHOBAaHWHW JAaHHBIX (PMHAHCOBOW
OTYETHOCTH, HEOOXOMMO BBITIOIHEHHUE OTHOTO M3 CIEAYIOMINX YCIOBUH:

O koHTpoIMpyeMast HHOCTPaHHAsl OPTaHU3aIMs UIMEET MOCTOSTHHOE MECTOHAXOK/Ie-
HUE B UHOCTPAHHOM T'OCYAAPCTBE, C KOTOPEIM Yy PD nMeeTCst MeXKlyHapOIHbIN JOrOBOP
M0 BOIIPOCAM HAJIOTOOOJIOKEHHS, 32 UCKIIIOUEHHEM TOCyIapcTB (WM TEPPUTOpHUiL), HE
oOecreunBaroix oomMena nadopmarueii ¢ Poccueii. Ha nanusiit Moment ®HC Poccun

¢ IBFD country profiles [Daexrponsnsiii pecype] / IBFD. — Pexxum noctymna: http://online.
ibfd.org/kbase/#topic=d&N=3+10+5302+4914&ownSubscription=false&isAdv=false &Ntt=%2
522controlled+foreign+company%2522 &Ntk=Text&Ntx=mode+matchallpartial & WT.i_s_type
=Navigation&Ne=4912&colid=4914&rpp=25
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MOATOTOBMIIA TPOEKT [lepeunst rocyaapcTs, He 00eceunBarONIMX OOMEH HH(pOpMaIen
¢ Poccueii. lannblii cincok Bkitoyaet B ceOst 111 crpaH;

O B oTHOIICHHH (PUHAHCOBOW OTYETHOCTH MPEIOCTABICHO AyAUTOPCKOE 3aKJHOve-
HUE, €CJIM OHO HE CONEPIKUT OTPULIATEIHPHOTO MHEHUS WM OTKa3a B BHIPAKEHUU MHE-
HUSL.

[Ipudse KUK obnaraercst B PO TonbKo B TOM ciyyae, €cii €e BeIMYuHa COCTaBU-
sa 6onee 10 000 000 py6seit (pu 3tom npuoObLTH 32 2015 1 2016 romsl obnaraercs B
P®, ecnu ee BenmuunHa cocrapisieT SO MILTHOHOB pyoiei u 30 MUIIIHOHOB pyOIei co-
oTBeTcTBeHHO). [Ipemycmorpen psia ocBobokaennii KUK ot HamoroobnoxeHus: eciu
KOMITaHUS SIBJISICTCS HEKOMMEPYECKOH opraHu3saiuei, 3(pQeKTUBHAs CTaBKa Hajora
Ha JIOXO/IbI 3TOW OpPraHM3allMU COCTaBiIsIeT He MeHee 75% cpenHeB3BelIeHHON CTaBKU
poccuiickoro Hajora Ha MPHOBLIb, KOMITaHUS 00pa3oBaHa Ha TEPPUTOPHH TOCYJapCTB
EADC, KUK sBnsieTcst «akTUBHOM» KOMITAHUEH, TO €CTh (DAKTUYECKU OCYIICCTBIISICT
SKOHOMUYECKYIO JESATEIHHOCTh B CTPAHE HHKOPIIOPALIUU U TIPOU.

[IpaBuna neoduiopusauu BBOAST U HOBbIE POPMBI OTYETHOCTH POCCUHCKMX KOMIIa-
HUH ¥ QU3HYCCKUX JTUIL;

O yBeaomiieHust 00 y9acTHH B MHOCTPAHHBIX OpraHu3anusax (00 yUpekIeHUH HHO-
CTPaHHBIX CTPYKTyp 0e3 oOpa3oBaHMs IOPHIUYECKOTrO Jinla). JlaHHOe yBemomIieHHe
JIOJDKHO TOJaBaThCs B CIy4yae, €CiM A0S y4yacTHsl B MHOCTPaHHOMN OpraHu3aluy mpe-
BeimaeT 10%. YBemomiieHUsl AODKHBI TOAABaTh pe3usieHThl PD, sBistonuecs yupe-
JUTEISIMU, OcHepUIMapaMu, Wik JIUIAMH, UMCIOIIUM (PaKTHUECKOE MPABO HA JIOXOIbI
WHOCTPaHHBIX CTPYKTYp 0e3 00pa3oBaHus Iopuandeckoro nuia. Cpok mogaqyn yBeaoM-
nenuit — mo 1 anpens 2015 rona;

(J yBemoMiIeHHST O KOHTPOJIHPYEMBIX HHOCTPAHHBIX KOMITaHUsX. JlaHHOE yBeI0MITe-
HUE 00sI3aHbI 110/IaTh KOMIAHUH U (PU3UYCSCKUE JIUIA, UMEIOIIUE KOHTPOJIb HaJl OpPTaHU-
3aI1Meil moCpeCTBaM YYacTHs B ATON OpraHU3aIliy, WIH UHBIX MEXaHU3MOB, MTO3BOJIS-
IOIUX MPUHUMATH PEIICHUE OTHOCUTEIBHO IEATEIFHOCTH opranu3anuu. Cpok momaqu
yBegomieHuit — g0 20 mapta 2017 rona;

O pacuer npubsin KUK, Jlanubiit pacuér o0s3aHbI TOaBaTh KOHTPOIUPYIOIIHE
nuna B otHomeHnu KUK, ecnu k HUM HE TpUMEHUMBI 0CBOOOXKAeHUS. B cinyuae, ecnu
0CBOOOKICHUSI TPUMEHHUMBI, BMecTe ¢ yBeaomiieHneM o KWK nanoromiarenbiuk o0s-
3aH NMPEeIOCTaBUTh B HAJIOTOBBIE OpraHbl JOKYMEHTAJIBHOE MOJITBEPKACHUE BO3ZMOXKHO-
CTH OCBOOOK/ICHUSI.

Takum o0Opazom, nzmenenus: B HK PO, nanpasiennrsie Ha 1e0(IIOpU3aIIIO SKOHO-
MUKH, 3aKOHOIATENIbHO (PUKCHPYIOT MPaBO POCCHHCKUX HAJOTOBBIX OPraHOB COOMpATh
nH(popMaIMio U o0ararh HAJIOTaMU WHOCTPAHHBIC KOMITAHUH, KOHTPOJIHPYEMbIC POC-
cuiickumu nunaMu u komnanusmu. M3menenust B HK PD taxke Qukcupyror Ha 3a-
KOHOJATeIIbHOM YPOBHE U MEXaHU3MBI, TIPU TTOMOIIHM KOTOPBIX HAJIOTH C HHOCTPAHHBIX
KOMIIaHHUH, KOHTPOIUPYEMBIX POCCUUCKUMHU JTUI[AMHU, MOTYT B3bIMAThCS.
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JEO®IIOPU3AIINA DKOHOMUKHU 1 UHBECTUIIMOHHBIN KJIMMAT

HecomHeHHO, 4TO OMONMHUTENbHAs 00s3aTeNbHas OTYETHOCTD ISl KOMITaHUH, J10-
MOJIHATEIbHBIE MEXaHNU3MBI IIPOBEPOK U BO3MOKHOCTh YCTAHOBJIEHUS JOTIOJTHUTEIBHBIX
HAJIOTOB U COOPOB, 3aKPETUIEHHBIC HAa 3aKOHOJATEIIEHOM YPOBHE, MOTYT OKa3aTh CyIIe-
CTBEHHOE (M TIPU MEPBOM PACCMOTPEHHH HETAaTHBHOE) BIMSHUE HAa WHBECTHIIMOHHBIN
kimMat Poccuu. O6 3TOM CBHACTENHCTBYET U BBICOKUN UHTEPEC OM3HEC-COO0IECTBA K
HoBoBBeneHusIM. Tak, Poccuiickuit Coro3 [IpombinuiennukoB u [Ipennpunumaresneit u
Toproso-npomsinieHHast [lanara He pa3 MpUHUMAIK y4acTHe B 00CYKICHHH MOTIPaBOK
B 3aKOHOIIPOEKT ¢ MUH(UHOM, OCHOBHOH IIEJIbI0 KOTOPBIX OBLIO CMSITYUTH JACO(PIIOPH-
3aIHOHHBIC MEPHI’.

HoBbli1 3aK0H BbI3BaJl CUJIBHYIO HETATUBHYIO PEAKLIUIO, IPUUEM HE TOJIBKO CO CTOPO-
HBI YaCTHOTO OM3HECA, HO U Y MEHEKEPOB TOCKOMIIAHUN. Y POCCUHCKUX MTPOMBIIIUICH-
HBIX TPYII €CTh KOMIIAaHWH, 3aperUCTpUpOBaHHbIe, HanpuMep, B [lIBeiapun. Ouu co3-
JIaHbI JUIs peAJIN3aLMK KPYITHBIX MEXYHAPOAHBIX IPOEKTOB, B TOM UUCIIE JIsI IPOEKTOB
KOMITaHUH ¥ TOCyAapCTBEHHBIM ydacTueM. [lo MHeHuIo npeacTraBurenel OuzHeca, mo-
JOOHBIC KOMITAHUHU HEJTh3s1 paccMaTpuBarh Kak oduiopubie®. HacTh BiaenbiieB On3Heca
MPEATIOYUTAIOT HE PACKPBIBATh HH(OPMAITUIO O CBOMX 3apyOeKHBIX aKTHBaX M3 co00pa-
KEeHHH 0e30MacHOCTH. B 4aCTHOCTH, U3BECTHBI ClTyyau, KOTJ]a HAJIOTOBbIE MHCIIEKIINH,
MoJy4asl yBeJIOMJICHHE 00 Y4acTHH B HMHOCTPAHHBIX KOMIAHUSX, TIEPCHATIPABIISUIA €T0
Hanpsmyio B @Ch. KpoMe Toro, MHOTHE OM3HECMEHBI TOJIATAI0T, YTO TIPH MOTIATaHUH
JTAaHHOW MH(OpMAIIMU B PyKH MECTHBIX HAJIOTOBBIX OPIaHOB OHa CTAHOBUTCSI OoJIee Jer-
KOJIOCTYTIHOM ISt KOHKYPEHTOB M WHBIX JIUI], CIIOCOOHBIX OKa3aTh BIUSHIE HAa OU3HEC.

ITo MHEHUIO HEKOTOPBIX HCCIe0BaTeNel, BRICOKAs CTENEeHb O(IIOPHU3AIINN POCCHII-
CKOM PKOHOMHKH cama Mo ce0e OKa3blBaeT HETaTUBHOE BIUSHHE HA WHBECTHUIIMOHHBIN
KJINMAT CTPAHbI BCJIEICTBUE HENPO3PAYHOCTH KOPIIOPATUBHOW CHCTEMBI CTPAHBI, a TAK-
K€ 3aBUCHMOCTU YKOHOMHUYECKON MOJUTUKH rOCYyJapCTBa OT JEHCTBUN KOPIIOPALMA B
odmropax’.

B cBete cymiecTByOIUX JUCKYCCUII BOKPYT HOBOTO 3aKOHA IPEJICTABIISETCS Lielle-
c000pa3HBIM OLIEHUTH OOBEKTUBHOE BIMSIHUE 3aKOHOATENILHBIX MEP, HAIIPaBJICHHBIX HA
JIeo(IIOPU3aIUI0 POCCUICKON IKOHOMUKH, Ha MHBECTHIIMOHHBIN KnuMaTr Poccuu. Ta-
KYIO OLICHKY BO3MOKHO ITPOBECTH IyTEM aHAJIN3Aa U3MEHEHHUI TapaMeTPOB, 110 KOTOPBIM
ONPEIEISIETCS. UHBECTULIMOHHBIN KJINMAT.

7 IteikuHa A., MmtokoBa 1. Jleodiropusaims 3KOHOMUKH TMPOHIET Ha YCIOBHSAX
ousHeca [Dnekrponnsiii pecypc] // PBK. — Pexum pocrtyma: http://www.rbc.ru/econom-
ics/30/06/2014/933380.shtml

8 Baszanosa E., Bunorpagosa E. Poccuiickuii Ou3HeC He XO04YeT PacKphIBaTh MHOCTPAHHbIE
aKTHBBI [DNeKTpoHHBIN pecypc] / Benomoctu. — Pexxum mocryna: https://www.vedomosti.ru/
economics/articles/2016/02/08/627733-biznes-inostrannie-aktivi

? Xetigen b.A. Jleodrropusanust poCCHICKON SJKOHOMUKH: BO3MOKHOCTH U Tipejiesbl [ Tekcet]
// M.: UnctutyT 3xkoHoMuku PAH, 2013, c. 22
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Pa3znuunble HHANKATOPBI MHBECTUIIMOHHOTO KJIMMaTa CTPaHbl OLIEHUBAIOTCS JOKJIa-
JTaMH 1 MCCIIeIOBAHUSAMU MEX/TyHapOJAHBIX opraHu3anuii. OqHoi u3 Haudosee u3BecT-
HBIX OLIEHOK MHBECTUIIMOHHOTO KJIMMarta sIBJsieTcs Jokan «Benenue Ousznecay, myomm-
KyeMBblIii BCEMUPHBIM OaHKOM, TJI€ TIPEJICTABIICH PEUTHHT CTpaH MUPA 110 CO3aHHUI0 UMH
OJaronpusTHBIX YCIOBUH JUIsl BeJcHUs OM3Heca. AHamuTHKamMu BcemupHoro Oanka
OIIEHMBAIOTCS U OTCIIKHUBAIOTCS U3MEHEHUSI HOPMAaTUBHO-IIPABOBBIX aKTOB, PETYIUPY-
IOIIUX JIEATENIbHOCTb, MPEXK/IE BCEr0, MaJIbIX U CPEAHUX KOMIIAHUH B CTpaHe Ha MPOTs-
JKEHUU UX )KU3HEHHOTO LIUKJIA — OT CO3aHUs 0 JUKBUAAnn'’.

BceMupHBIii SKOHOMHUYECKUH (OPYM €KETOAHO MyOIHMKYeT MCClelOBaHUE, TMOCBSI-
MIEHHOE OIEHKE MEKYHAPOIHON KOHKYPEHTOCIIOCOOHOCTH cTpaHbl. WMHACKC 1100alib-
HOW KOHKYPEHTOCIIOCOOHOCTH cocTaBieH u3 113 mepeMeHHBIX, U3 KOTOPBIX JBE TPETH
MIPEACTABISIIOT cO0O0M Pe3yIbTaThl TNIO0AIBEHOTO ONPOCa PYKOBOAUTENCH KOMITAHUH YTO-
OBl OXBaTUTh IUPOKHIA KPYT (PaKTOPOB, BIUSIOMINX HA OM3HEC-KIIUMAT B HCCIIEAYEMbIX
crpanax!!,

W3 cymecTByIomuMx JOKJIAA0B MEKIYHAPOAHBIX OpraHu3aluii Hanbosee MojaHo pe-
TYJISITOPHYIO Cpelly B CTpaHE OLlCHUBAET Aokia] «Benenue busneca». [lanHble, Ha OcC-
HOBAaHHMU KOTOPBIX COCTABJIETCS JAHHBINA JOKIA/A, BEICTYIIAeT OPUEHTUPOM ISl MHOTHX
rOCyapcTB IpH GOPMUPOBAHNH U OLICHKE CBOET'0 HHBECTUI[HOHHOTO KJIMMaTa U KOHKY-
PEHTOCIIOCOOHOCTH CTPaHbI B MEXKIyHAPOTHOM coolIiecTBe. B ¢Bsi3u ¢ 3TUM npeacTaB-
JsieTCs 1eNieco00pa3HbIM OIIEHUTh BO3MOKHBIC H3MEHEHNSI MHBECTUIIMOHHOTO KIIMMaTa
Poccuu B cBsi3u ¢ BBeZIeHHEM Mep IO JcopIIOpU3aMd IMEHHO Ha OCHOBaHMH JIOKJIaa
Bcemupnoro banka «Benenue ousHecay.

W3 npexncraBieHHBIX [TOKA3aTeNel, HA OCHOBAHUU KOTOPBIX COCTABIISIETCSI PEUTHUHI,
BBEJICHUE Mep M0 Ae0(IIOPH3aLN MOKET CKa3aThCsl Ha CIEIYFONINX TOKa3aTeNsx:

O Hanoroo6ioxeHue.

O 3ammra MUHOPUTAPHBIX HHBECTOPOB.

MerToiKa OIICHKH CHCTEMbI HAJIOTOOOJIOKEHHS 3aKIII0YaeTCsl B OIICHKE MPOLEAYD
M0 yIJiaTe HajJoroB MPOM3BOACTBEHHOTO MPEANpPUsTHs, (QYHKIMOHUPYIOIIETO HE Tep-
BbId roji. BBeEM JOMOMHUTENBHOE NOMYUIEHWE O TOM, YTO TaKas KOMIAHUS UMEET
MHOCTPaHHYIO JIOYEPHIO KOMIIAHUIO, ITPU MIOMOILX KOTOPOU ITPOU3BOJCTBEHHOE MPE-
MpUATHE MPOAAET CBOIO MPOAYKIHMIO HA 3apyOEKHBIX PHIHKaX, a TaKKe OpTraHH3yeT
(vHAHCHpPOBAaHUE CBOCH JICATEIBHOCTH. [laHHOE JIOMYIICHNUE B POCCHIMCKHUX YCIOBHUSIX
SIBIISIETCST 00OCHOBAaHHBIM, TOCKOJIBKY MOJ00HBIE WHOCTPAHHBIC KOMITAHHU SIBIISIOTCSI
HIMPOKO pacTpOCTPaHEHHOM MPAKTHKOM JIJIsl CPETHETo U KpynHoro ousHeca. [Tpu momo-
M TAKUX KOMIAHUH TPEANpPUSTHE MOTYYaeT BO3MOXXHOCTH 00JIee BBITOJHOTO JOCTYIa
Ha 3apyOeXHbIe PHIHKH, a TAK)KE HMEET BO3MOKHOCTh TIPUBIICKATh JICHE)KHBIE CPENICTBA
Ha 0oJiee BBITO/IHBIX YCIOBHAX 10 CPAaBHEHUIO C POCCUHCKUM PBIHKOM.

10" World Bank. Doing Business 2016: Measuring Regulatory Quality and Efficiency [Tekcr]
//' Washington, DC: World Bank, 2016, c. 19

"' World Economic Forum. The Global Competitiveness Report 2015-2016 [Texker] // Ge-
neva, 2016, c. 373
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Ha 2015 rog xommnanus cornmacHo Metonuke BecemupHoro banka o6s3ana 7 pa3 B 101
BHECTH HAJIOTOBBIE IIJIATEKH, MTOTPATUTH Ha 3TO 168 4acoB M yIIATUTH B OOIIEH CIIOXK-
HocTH 47% 0T puObU KOMITaHUU. CTOUT OTMETHUTH, YTO 00IIIasi CyMMa HaJIOTOB, BBIpa-
*eHHas B % oT npuosutn, B Poccuu Brite, ueM B ctpanax OOCP (cpeqHmuii moka3arens
st ctpan ODCP cocrasnser 41%). Takoe paznudne HaTOTOBBIX CTABOK MOYKET OBITh
BBI3BAHO OOJIBIINM KOIMYECTBOM HEHAJIOTOBBIX TUTATEKEH B pa3BUTHIX CTpaHaX.

CortacHO HOBBIM ITpaBHJIaM J1e0(PIIOPU3AIINN pacCMaTpUBaeMasi KOMITaHUS HAYHHAS
¢ 2017 roma OymeT o0si3aHa BKIIIOYUTH Hepactpenenéanyro mpuosuts KK B cBoro me-
KJIapaIrio 10 HAJOTY Ha MPHUOBUIE, YTO (DOPMATBHO HE YBEIWYHUT KOJIWYECTBO HAJIOTO-
BBIX TJTATEXKEH B COOTBETCTBUH ¢ MeTOAMKON BecemupHroro banka. OnmHako Haauaue o0s-
3aTeILCTB 10 YBEIOMIICHUIO HAJIOTOBBIX opraHoB o Hammanu KUK, c6op 1oKyMeHTOB,
MTOJTBEPIKTAIONUX BOZMOKHOCTH OCBOOOX/ICHHS OT yIIaThl Hajora B Poccuu, a Takxke
MIPEeI0CTaBIEHIE B HAJIOTOBEIE opranbl pacuéra npuosmn KUK cymecTBeHHO yBeTnauT
BpeMsi, KOTOPOE POCCUICKasi KOMIIaHWs OyleT BBIHY)KJeHa MOTPATUTh Ha BBITIOIHEHUE
COOTBETCTBYIOINX 00s13aTenbCTB. C yIETOM CIIOKHOCTH HOBBIX MPABHII, a TaKXKe BO3-
MOYKHOCTH CYIIIECTBEHHO TOBJIHATH Ha HAJIOTOBBIE TIATE)XKW KOMITAHWN, OM3HEC MOXKET
3aTpaTuTh A0 1/3 MOMOTHUTEIHPHOTO BPEMEHH, BBIASISIEMOTO Ha BOIIPOCHI HAJIOTOO0IIO-
xeHnd. JlaHHoe BpeMs MOXKET OBITh 3aMEHEHO Ha YCIYT'H KOHCYJIBTaHTOB, UYTO TaK¥Ke
SIBIISIETCSI TOTIOJTHUTEIPHON HArpy3Koi Ha OM3HEC.

Kpome Toro, nmpaBuna obioxenus Hajgoram KWK Moryt cyIecTBeHHO yBEIHYUTH
HAJIOTOBbIE IUIATEKU POCCUMCKOM koMmmaHuW. Tak, B cllyyae HaJU4YWs HAKOTUIEHHOM
MpHUOBLTH WHOCTPAHHOW KOMIIAHHUH, TaKyI0 MPHUOBLTF HEOOXOJUMO BKIIIOUUTH B Pacu&T
0a3bl TI0 HAJIOTY Ha MPUOBLTL B PD. OmHako mpuMeHseMble 0CBOOOXKICHHS OT yIlIa-
T6I HasoroB ¢ mpuosu KWK B PD ycTaHaBIMBaIoT CymeCTBEHHBIC OTPaHUYICHUS Ha
BO3MOXXHOCTH B3UMAHHS HAJIOTOB C TakoW MpuObuTH. Tak, ecii KoMItaHusi (hakTHIEeCKH
OCYIIECTBIISIET MPENNPHHUMATEIHCKYIO IESTeFHOCTh HAa TEPPUTOPHH WHOCTPAHHOTO
rocyaapcTBa (SBISETCS aKTHBHOW KOMITaHHEH), €€ pHOBUTb 0CBOOOKIAETCS OT HAJIO-
rooOnoxkenus B PO.

Taxnum o6pa3zom, mpaBuiia qeoPIIOPU3AIINN YXYIIIAT ITOJIokeHne Poccnn B peiiTiaTre
Benenne busneca mo kpurepuio HamorooonokeHus. [1o mokazarento BpeMeHH, 3aTpadu-
BaEeMOTO Ha BOMPOCHI pacuéTa M yIiarkl Hajora, Poccus moxeTt moapoBHATECS ¢ UHAo-
Hesuelt, Uuanet, KomymOueit, Mekcukoid. JlaHHbIe cTpaHbl HaXoAsATCs HIKe Poccuu B
petituare «Benenue bruzaecay 1Mo moka3aTelto HaloTOO0I0KEHHUS.

Uro kacaeTcs 3aluThl MUHOPUTAPHBIX HHBECTOPOB, B METOJIMKE pacyéTa peHTHHTa
«Benenue buszHeca» paccMarpuBaeTCsi CUTyallus, CBSI3aHHAs CO CJIEIKOM MO MPOAaKe
KPYITHOM IO TIPEANPHUATHS U BO3MOXHOCTH MUHOPHTAPHBIX aKIMOHEPOB IOIYyYUTh
WH(GOPMAIIHIIO O TAaKOW CIENKe, IPUATH y9acTHe B IPUATHH PEIICHUH O TaKOH CHENKE U
BO3MOXXHOCTH OTCTaMBaTh CBOM WHTEPECHI.

Ecau yuecTs, 9T0 akimoHEepaM# poCCHUCKIX KOMIIAHMH 3a9aCTyT0 SBIISIOTCS O(IIop-
HBbIE KOMIIAHWH, OeHePUIIMapaMu KOTOPBIX SBISIFOTCS POCCUIICKUE (hU3UYeCKre JTUIIa, TO
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npaBuwia Jeoduiopusany (B 4aCTHOCTH, OOS3aHHOCTH IO PACKPBITHIO OeHeUIapoB
WHOCTPAaHHBIX KOMITAHHUH B CIy4asx HEOOXOAMMOCTH UCYHCIICHHUS HAJIOTa Y HCTOYHHKA
OT 710X0/10B B P® mipu BhIMIaTe B aJjpec HHOCTPAHHBIX KOMITAHWI) MOTYT CYIII€CTBEHHO
YAYYIINATH TOJ0KEHHE MUHOPUTAPHBIX aKIIMOHEPOB B YaCTH OTCTAaUBAHMS CBOMX TIPaB.

Tak, B ciryyae, eciii aKIIMOHEPOM SIBJISIETCS] OPIIOpPHAsT KOMITAHHS, [TPH TPEbsIBIIC-
HUU NPETEeH3UH MUHOPUTAPHBIMU aKLIIMOHEPAMH, MOYKET CTATh JOMOTHUTEIHHOMN CIIOXK-
HOCTBIO caM (paKT KOMMYHHKALIUK C aKIIMOHEPOM-O(IIOpHOH KOoMIaHuel 1 (hopmaib-
HOE Ipe/IbsBICHUE IPETEH3MH. B ciiyuae ske packpbIThsi KOHEYHOTO OeHeduimapa Takoi
o(mopHOH KOMITaHUH, TPOLIEAYpa MPEABIBICHUS MPETEH3UH U MPO3PAYHOCTD CHIEIOK
Oy/IyT CYIIECTBEHHO YIYYIICHBI.

Takom 00pa3oM, 3aKOH O JCO(PUIOPH3ALUU MOXKET CYIIECTBEHHO YIYUYIIUTH TOJIO-
sxeHue Poccuu B pelitunre «BeneHne buszHeca» 10 KpUTEPUIO 3alLUTHI HHTEPECOB MU-
HOpPHUTApPHBIX akimoHepoB. CTOUT OTMETHUTH, YTO B HacTodlee BpeMsi Poccus 3aHnMaeT
170 mecto B oO11eM pelTHHIE 110 JAHHOMY KPUTEPHIO, YTO CBHUJIETENIbCTBYET O HU3KOM
3alUTe HHTEPECOB MUHOPUTAPHBIX HHBECTOPOB B Poccun.

WHTepecHo Takke MOCMOTPETh Ha MOKa3aTelu, aHalu3upyemble B «Jlokiane o 1io-
0anbHON KOHKYPEHTOCIOCOOHOCTH». [loKiaa cpeau MPOYUX BKIFOYAET CICTYIOIIUe
XapaKTePHUCTHKH, Ha KOTOPHIE MpaBWiIa ACO(PIIOPH3ANNN MOTYT OKa3aTh BIHSHUE (B
CIIMCKE TNEepedHCIIeHbl MT0Ka3aTelu, KOTOphle HEe TOBTOPSIOTCS ¢ JoKianoM «Benenue
busznecay):

O DtuuHoe moBeeHUE HUPM.

O JoctynHOCTh (PUHAHCOBBIX YCIYT.

O JoctynHoCTh (pUHAHCHPOBAHMUS HAa MECTHBIX (DOH/IOBBIX OUpIKaX.

OTHuHOE MoBe/ieHne (pUPM BKITIOYACT B MEPBYIO 0Yepellb YPOBEHb COIMAIBHOM OT-
BETCTBEHHOCTH (PUPM M JOOPOCOBECTHYIO YIJIaTy HaJlOTOB B COOTBETCTBHH C 3aKOHO-
JIaTeNIbCTBOM CTpaHbl. EciM ypoBeHb COIMaIbHOW OTBETCTBEHHOCTH (PUPM HE MMeEeT
MIPSIMOM CBSI3H C UCTIOJIB30BaHNUEM O(PIIOPOB (OMOCPEIOBaHHAS CBSI3b MOYKET MPOCIICIKH-
BaTbCsl Yepe3 BOBMOKHOCTh KOMITaHUH ObICTpee CHATH C ce0sl colManbHbIe 00s3aTelb-
CTBa B ciIy4yae MpeKpaleHus JesTeIbHOCTH MPeNpUATHs), TO T0OpOCOBECTHAs yIUIaTa
HAJIOTOB HANIPSAMYIO CBsI3aHa C MpUMEHEeHUEeM O(IIOPHBIX cXeM KOMIIaHusIMH. BBenenne
AHTHO(IIOPHOTO 3aKOHOAATEIHCTBA B 3TOM KJIIOUE CYIIECTBEHHO YITYYIIUT HHBECTHIIH-
OHHBII KJINMAT CTPAHBI.

JdoctynHocTh pUHAHCOBBIX YCIYT U (PMHAHCHPOBAHUS HA MECTHBIX (DOHIOBBIX OHp-
Kax TaK)Ke MOJKET BO3PACTH B pe3yibTare MPUMEHEHHUS] aHTHOPIIOPHOTO 3aKOHOIATEIh-
crBa. He cekpet, 4To MHOTHE pOCCHHCKHE KOMITAHUH XPaHSIT KOJIOCCATTLHBIN 00bEM (-
HAHCOBBIX PeCypcOB B OpIIOPHBIX OaHKaX. B ciryuae Bo3BpallleHUs TaHHBIX PECYPCOB B
poccuiicKyto 0aHKOBCKYIO CUCTEMY, OaHKHM CMOTYT 0oJiee aKTUBHO KPEANTOBaTh OU3HEC.
B ciyuae, xorna ¢uHaHCcOBBIE pecypchl XpaHATCs B 0QIIOpaxX, POCCUICKHE KOMITAaHUH
MIPUBJIEKAIOT T€ K€ PECYPChl, HO Ha 3apyOEkKHBIX PHIHKAX.
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BBIBO/I

HecMoTpst Ha BOBMOXKHYIO MTEPBYIO PEaKIMIO Ha BBEICHHE MPAaBUIT Je0(IIOpU3AIIN
0 TOM, YTO BBEJICHUE TaKUX MPABHI MOXKET 3HAUUTEIBHO yXYIIIUTh WHBECTUIIMOHHBIN
kinuMat Poccum, geTanbHbIi aHAIN3 TIOKa3all, YTO 10 MHOTHM TlapamMeTpaM MpaBuiia Jie-
odopHu3anny yayqmaT HHBECTUIIMOHHbIN KiuMar Poccui.

JlocTaTouHo MpeAcKa3yeMo, 4To MpaBuiIa AeO(IIOpU3aLUH yXyALIAOT MOJI0KEHUE
KOMIIaHWH, 3aperHCTPUPOBAHHBIX B POoccuy, B 4acTH CIOKHOCTH COONIIONEHHS TIPaBUIT
HaJIOTOO0JIOKEHUS U 001Iero HaoroBoro opemMeHu. OTHAKO YCIOKHEHHE TPABHII HAJIO-
roo0JI0)KeHHs B IAaHHOM ClIyyae CTOUT pacCMaTpUBATh HE U30JMPOBAHHO, a B KOMILJIEKCE
C BO3MOJKHOCTSIMH JIJISl TOCYAapCTBA, KOTOPhIe HECYT JOMOJIHUTENbHbIE HAJIOTOBBIE I10-
cTyruieHus. Takue JOMONHUTENbHBIC TOCTYIUICHHSI MOTYT OBITh HalpaBJICHbl HA YIy4-
HIeHue WHPPACTPYKTYpbI, 00pa30BaHus, 3[PAaBOOXPAHEHUS] M TIPOYHX BAKHEHIINX 30H
OTBETCTBEHHOCTH IOCYIapCTBa, YTO B KOHEYHOM HTOTre (IIpaBJa, B 00ee J0IrocpodHOi
MEPCIEKTUBE) TAK)KE YIIyUIINT HHBECTUIIMOHHBIM KIMMAT CTpaHbl. JlaHHbIe Mephl cle-
narot Poccuio mpuBieKkaTeIbHOM He TOIBKO M He CKOJIBKO C TOYKH 3PEHUS] HU3KUX 3aTpar,
HO ¥ C TOYKHU 3pEHHs TOBBILICHUS d(PPEKTUBHOCTH BeieHus ousHeca B Poccun. D10 B
CBOIO OYepelb CMOXET TIOBBICUTHh M Ka4eCTBO MPUBJIEKAEMbIX WHBECTHUIIHI, CO3/1aBaTh
MIPOM3BOJICTBA HE TOJBKO JJISI AOCTYIA K POCCHICKOMY PBIHKY, HO M JUISI BOBMOYKHOCTH
JJIbHEUIIET0 KCIOPTa TPOAYKIHH.
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