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BBEAEHHUE

AKTyaJIbHOCTb TE€MBI HccienoBaHusa.Ha [aHHBII MOMEHT pocCHIiCKas
HPKOHOMHMKA MCHBITBIBAET CHJIBHBIM YIAJOK, 3TO CKa3bIBAa€TCS Ha BceX cdepax
JKU3HU poccusiH. lIpaBUTENBCTBO BCEMHM CHJIAMH CTPEMHTCS MPEOAOJETH ATOT
KpU3HUC, OJIHAKO JIOBOJIbHO Oe3ycmemHo. Jlepuuut Oromxera HE Jaer
MPABUTEIILCTBY CIPABUTHCSA C KPU3UCOM CBOMMH CUJIAMH, B CBSI3M C 3TUM, OHO
BBIHY)KJIGHO TIPUBJIEKAaTh M JPyrue CpeiacTBa, MoMumo Orojkera. [lomoub
rocygapcTBy, B  MPEOJOJEHUM  HKOHOMHYECKOTO  KpU3UCa  IPU3BaHbI
uHBeCTUIIMU. VIHBECTUIIMM ~ TIpEIHAa3HAYEHbl  JUIl  TMOJHATHS W Pa3BUTHUSA
MIPOU3BO/JICTBA, YBEJIMUECHUS €0 MOILIIHOCTEN, TEXHOJIOTHYECKOTO YPOBHS.

CoBpeMeHHOE MOHUMAaHHE U OCHOBOIOJIAraroiee 3Ha4eHue MHBECTULIUNA U
WHBECTUIIMOHHOIO TIPOIIECCa, CYIIECTBOBABIIMX BO BCE BPEMEHA U Yy BCEX
HapoOJIOB, I SKOHOMUKH CKJIAJIBIBAETCSI U BO3PACTAET C PAa3BUTHUEM DPbIHKA. YIKe
nocse GopMUPOBAHUS HAIIMOHAIBHBIX U MEXKIYHAPOHBIX PHIHKOB MHBECTUIIUU U
WHBECTUIIMOHHBIN  TIpollecC MPUOOpPETAIOT HENpexojsinee 3HAYeHHe JJis
HAIIMOHAJIbHOM M MUPOBOM SKOHOMUKHU. WHBIMU CIOBaMH, OCHOBY COBPEMEHHOM
PBIHOYHON IKOHOMHUKHM BCEX CTpaH U MHPOBOW DKOHOMHUKH B I[EJIOM COCTaBJISIIOT
OTHOILICHHS], CBSI3aHHBbIE C MHBECTUPOBAHHEM B IPOM3BOJCTBO MAaTEpPUAIBHBIX U
JyXOBHBIX IEHHOCTEM.

WNuBecTuy UrparoT MEHTPAIbHYIO pOJib B o0ecriedeHuu 3P(HEeKTUBHOCTH
(GYyHKUMOHUPOBAHUS 3KOHOMHYECKOM CHCTEMBl M BCEro  OOIIECTBEHHOIO
BOCITPOU3BOJICTBA, TAK KaK MMEHHO OHHM HEMOCPEJACTBEHHO OKAa3bIBAIOT OOJIBIIOE
BIIMSIHUE HA BO3MOXKHOCTh SKOHOMHUYECKOTO POCTa B JOJITOCPOUYHON MEPCIIEKTUBE.
MHBeCcTUIIMOHHAS AKTHUBHOCTh OTHOCHUTCS K YHCIY BaKHEWIIUX IOKa3aTesen
SKOHOMHMYECKON JHHAMUKU. WX MHTEHCHUBHOCTBIO OMNPEAEISIETCS COCTOSIHUE
SKOHOMHKHU. B mporecce MHBECTUIIMOHHOM MIESITEIBHOCTH PEIIAIOTCS KPYIIHbIC
MaKpOAKOHOMHYECKHE MPOOJEMbl: CTPYKTypHasi MEpecTpoiika HalUOHAIbHOU

PKOHOMUKH U TEXHHUYECKHHA TPOTrPecc, BO3MOXKHO MPEOJI0JIeHne HHQIALUH,
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MPOUCXOUT paACUIMpEHHE HanoroobiaraeMoil 6a3bl M MOMOJHEHUE OOJKETa,
YBEJIMYEHHE Yucia padouynux MECT.

Nmenno wacmrabbl, CTpykKTypa ©u 3(PGEKTUBHOCTh HCIOJIb30BAHUS
WHBECTUIINHN SIBIITIOTCS OJTHOM u3 OCHOBHBIX
COCTABJISIFOIINX KOHKYPEHTOCIIOCOOHOCTH POCCUICKMX KOMITAHWMA W Pa3BUTHUSA
HallMOHAJIBHOTO XO35I1CTBA.

AKTyallbHOCTh HCCIIEIOBAaHUSI CHCTEMBl 3KOHOMHYECKOW O€30MacHOCTH
WHBECTULIMOHHON cdepbl Poccum B COBpEeMEHHBIX YCIOBHUSX OOYyCIIOBIEHA
BOXHOCTBIO JAaHHOW MpoOJieMbl, €€ 3HA4YeHHEeM [UJIsi Pa3BUTUA HAPOJHOTO
XO34MCTBa POCCUHCKOM JKOHOMUKHM. B 3TOM CBSI3M OrpOMHOE 3HAYCHHE
npuoOpeTaeT TeopeTHUecKas MpopadOTKa BCEro KOMILIEKCa MPOOJIeM CHCTEMbI
HPKOHOMHYECKON 0€30MacHOCTH W HHBECTULUMOHHOW cdeprl Poccuum, a Takxke
UCCJENOBAHUS  MPOOJEM  COXpaHEHHS HKOHOMHYECKOW  Oe30macHOCTH B
MHBECTUIIMOHHOM chepe Poccun.

BceM BbIIIEU3T0KEHHBIM U OOYCIIOBJIEHA 1I€/b KBaJU()UKAIIMOHHOTO
VCCIIEIOBAHUSI, KOTOpAsi 3aKJIIOYACTCA B COBEPLICHCTBOBAHUM 3KOHOMHYECKOU
6e30macHOCTH B cpepe MHBECTUIIMOHHON MOJIMTUKH TOCYIapCTBa.

JI1st TOCTHIKEHUSI TTOCTABJICHHOM 1EM, HEOOXOAUMO PEIIUTh CIETYIOLINe
3a7a4u:

—  KOHKPETHU3UPOBATH MOHSATHE HHBECTULIUM M PACKPBHITH CYIIHOCTH
JTAHHOTO CYXJICHHUS;

—  TpOaHAJU3UPOBATh M JIaTh TMOHATHE YKOHOMHYECKOW O€30MacHOCTH
roCcy1apcTBa;

—  TIPOaHaJU3UPOBATH POJb MHBECTUIIMM 3KOHOMUYECKOW 0€30MacHOCTH
rocyJapcTBa;

—  paccMOTpPETh COBPEMEHHOE COCTOSIHUE HWHBECTHUIIMOHHOI'O KJMMaTa
Poccuu;

—  [OpOAaHAJM3UPOBATH  BIWSHUE  HWHOCTPAHHBIX WHBECTHUIMA  Ha

9KOHOMHYCCKYIO 0e30I1aCHOCTh CTPaHBbI;



—  TPOBECTH CPABHUTEIIbHBIM aHalW3 WHBECTULHOHHOW TOJIUTHKU
Poccnu ¢ npyrumu ctpanamuy;

—  M[pOaHAJU3UPOBATh M BBIIBUTH MPENATCTBUSA s pexTuBHOCTH
WHBECTULIMOHHOM MOJUTUKU B 00JIACTH SKOHOMUYECKON O€30MacHOCTH;

—  pa3paboTaTh  TPHOPUTETHBIC  HAMPABICHUS  WHBECTUIIMOHHOMN
MOJIMTUKH B aCIIEKTE MOBBIIICHUSI )KOHOMUYECKOI 0€30MaCHOCTH TOCY/1apCTBa.

OOBEKTOM UCCIEIOBAHMS SIBIISIETCA DKOHOMUYECKas 0e30MacHOCTh H
OCHOBBI (POPMHUPOBAHUS MEXaHU3Ma €€ 00ECIIeYeHHS] B MHBECTULIMOHHOM cepe.

[IpenmMeToM wHcCCiienOBaHUSI BBICTYNAIOT HSKOHOMMYECKHWE OTHOIIEHUS
BO3HMKAIOIIKE B MpoIlecce 00ecTeueHrus IKOHOMUYECKOM O€301acCHOCTH CTPaHbI B
WHBECTUIIMOHHOM cepe.

B kadecTBe TEOpETHMYECKOM OCHOBBI A JOCTHXKEHUS LEIU U
3aJIaYBBINTYCKHON KBaJIM(PUKAIIMOHHON pabOThl UCTOIB30BaHbl (DyHIaMEHTATbHBIC
TPYAbl POCCUUCKUX U 3apyO€kKHBIX YUEHBIX IO TEOPETHUUYECKUM IIpodiIeMam
MOJUTUKA WHBECTUPOBAHUS, HHCTPYMEHTaM €€ peaiu3alMd  pa3In4yHOU
OTPACJIeBOM MPUHAIJICKHOCTH, a TAKKE MaTepuaiabl MO pa3pabaTbiBa€MbIM Ha
rocyJJapCTBEHHOM YpOBHE MEXaHM3MaM €ro CTUMYJIUpoBaHuUs. B ucciegoBaHuu
UCIIOJIb30BAIMCh  KOHIENIIMA W TUIMOTEe3bl OOIIeH Teopuu  yIpaBiICHUS
WHBECTUIIMOHHON TOJIMTUKONW U DKOHOMHUKH B II€JIOM, paOOThl OT€UECTBEHHBIX U
3apyOEKHBIX YYEHBIX MO MpobiemaM (OPMHUPOBAHUS MEXAHU3MOB YIPaBICHUS
SKOHOMHMYECKOM ©OE€30IIaCHOCTH W HWHBECTUIIMOHHON TOJMTHKOM, a TaKxke
OCHOBHBIE  TOJIO)KEHUSI  CHUCTEMBbl  DKOHOMHUKO-TIPABOBOTO  PETYJIMPOBAHUS
HKOHOMHUYECKOM 0€30MMacHOCTH.

Meromonornyeckass OCHOBA UCCIEI0OBaHUA. B X01e HanMCcaHUsABBINYCKHOU
KBaJTU(UKAIMOHHONW pabOThl OBLIM MCMOJB30BAHBI TAKWE METO/AbI UCCIEAOBAHUS,
KaK aHajdu3 HOPMAaTUBHBIX JOKYMEHTOB, W3YYEHHUE HAYyYHBIX HCCJIEI0BaHUN,
MPaKTUYECKOro marepuaina. Takxke B paboTe ObLIM KMCIOJIb30BaHbI Pa3IMYHbBIC
METOJbl  UCCIEAOBAaHUS, B TOM YHCJIE: HCTOPUYECKOrO0, IKOHOMHUKO-

CTaTUCTHUYCCKOI0, CUCTEMHO-aHAJIMTHYCCKOI'O, 3KCIICPTHBIX OLCHOK, aHAJIOIMHu H

JIPYTHUX.



Crenenbp  pazpaboTtaHHOCTH  mpoOsiembl. IIpoOGnematuka  u3ydeHwHs
BOIPOCOB HMHBECTULIMOHHOTO PAa3BUTUS SKOHOMHUKM POCCHMUIOBOJIBHO MIMPOKO
OTpakeHa B MaTepuajiax y4eOHOW W mepuoauyeckod nurepatypbl. Hambonee
KOMIIJIEKCHO JTAHHBIE BOIIPOCHI U3JIOKEHBI B TPYJIaX CIAEAYIOMIHUX SKOHOMUCTOB: C.
N. Abpamos, 0. Emenbsnos, 1.B. I'pumuna, E.A. Monacteipckuii, A.B. Opiioa
u Ap. B uucne Hanbonee KpymHbIX pabOT 3apyOeKHBIX HCCIIeOBaTENCH TaHHON
poOJIeMBI CIeMyeT Ha3BaTh, MPEXKIE Bcero, Tpyabl: bxaxypu A., Keitaca JIx. M.,
Koysa P., Jlacku K., Jlepunka @., JIucta ®@., Mapkca K., Miwonxa P., Mropnansa I,
Onnennennepa K., Camysnbcona II., Cmuta A. u MHorux npyrux.B uywucie
HanOoJiee KPYMHBIX padOT OTEHYECTBEHHBIX SKOHOMHUCTOB IO BOIPOCAM H3Y4YEHUS
HPKOHOMHYECKOM  0e30MacHOCTM  MOXHO  Ha3BaThb  Tpynabl: JI.AOankuHa,
A.Apxunoa, A.l'opomeuxoro, H.A. Kazakosa, K.CamconoBa, B.Cenuarosna,
B.TamOoBLEBa M MHOTrME JApyrue. BbIABIeHHIO, aHANM3y MU XapaKTEPUCTHKE
(bakTopoB jAecTaOUIU3AMKA U YIPO3 IKOHOMHUYECKOW O€30MaCHOCTH TMOCBAIIEHBI
pabotel A.bonbmakosa, E.byxBansaa, H.I'mosaukoii,A.Hectepenko, u ap. Ouenka
sKOHOMHYECKOW Oe3zomacHoctn Poccuiickoit ®exepanuu TpoOBOAUIACH B
uccnenoBanusx A.Mnapruonosa, B.MeaBsenesa 1 MHOTHX JPYTUX SKOHOMHCTAaX.

CtpykTypa BBIIYCKHOM  KBaJIM(PUKALMOHHON  paboThl. BblyckHas
KBAIM(PUKAIMOHHAsE paboTa COCTOUT W3 BBEACHUS, TPEX TJIaB, 3aKIIOUYCHUS,

CIIMCKA JIMTEPATYPBI U IPHUIIOKEHHUS.
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I'JIABA 1. TEOPETUUYECKHUE ACHEKTBI 9KOHOMUKO-IIPABOBOM
OIIEHK! MHBECTUIIMOHHOM COCTABJISIOIIEN
3KOHOMMYECKOM BE3ONMACHOCTHU I'OCYJAPCTBA

1.1. TloHsiTHE ¥ CYHIHOCTH IKOHOMUYECKOIi 0€30MaCHOCTH rocy1apcTBa

DOKOHOMHUYECKass 0€30MacHOCTh  SIBISICTCS  LEHTPAJbHBIM  3JIEMEHTOM
rocyJapcTBeHHoM 6e3onacHoctu Poccun.

Vka3 [Ipe3uaenTa P® oT 13man2017 T. No 208
«O Crpareruu 3xoHOMHYECKOM Oe3omacHocTH Poccuiickoit deaepariuy Ha MEpHO/T
10 2030 roga» packpbiBaeT MOHITHE YKOHOMHYECKOW Oe3zomacHocTu Poccum kak
COCTOSIHUE 3alllUIIIEHHOCTH AKOHOMUYECKHUX HWHTEPECOB JMYHOCTH, OOIIECTBa M
rocyJapcTBa OT BHYTPEHHUX M BHEIIHHMX YIpO3, OCHOBAHHOE Ha HE3aBHCUMOCTH,
3¢ (HEKTUBHOCTH M KOHKYPEHTOCIIOCOOHOCTH SKOHOMHMKH cTpaHbl (14).

DOxoHOMHUYECKass Oe30macHoCcTh Poccum sBisieTcss Haubojee 3HAYMMOM
COCTABJISIFOIICH CTPYKTYp HAIIMOHAJIBHOW O€30MacCHOCTH CTPaHbl, TOCKOJIbKY 0e3
oOecrieyeHus: >KOHOMHYECKOW O€30MacHOCTH HEBO3MOXHO PEIICHUE CTOSIIUX
nepen TOCyJIapCTBOM 3ajady M IIeJied, Kak Ha HalUMOHAJIbHOM, TaK H

MexyHapoaHoM ypoBHe (Puc. 1.1).

Puc. 1.1. CrpykTypa HaumoHanbHOU 6e3onmacHocTH Poccun

Ha COBPECMCHHOM  JTall€ 3KOHOMHYCCKaAs 0€30IacHOCTh  SBJISETCS

3aBCPCHUCM HC3aBUCHUMOCTHCTPAHBI, OIPCACIIACT BO3MOXKHOCTH IIPOBCACHUA



CaMOCTOATENbHOM  DKOHOMHYECKOW TOJUTUKM M  CO3AAaeT YCJIOBUE IS
CTaOMJIBHOCTH M JIOCTHKEHHUS yClieXa B YCJIOBHSX TJIO0AIHM3AIMd MHUPOBOTO
XO35IUCTBA.

DKOHOMHYECKasi 0€30MacHOCTh — O3TO COBOKYITHOCTh BHEIIHHX W
BHYTPCHHUX YCJIOBUH, KOTOpbIe OJaroTBOPHO BO3JAEHCTBYIOT Ha  POCT
HAIlMOHAIBHOW HSKOHOMHUKH, €€ BO3MOXKHOCTH YJOBJIETBOPATH IMOTPEOHOCTH
oOIecTBa B 1EJIOM U OTJETbHBIX WHIWBUIOB B YaCTHOCTH, a TAKKEe 00CCIICUCHUS
KOHKYPEHTOCIIOCOOHOCTH Ha BHYTPEHHHUX U BHEIIHUX phiHKaX (69, 84).

B cTpykTypy HOpPMaTHBHO-IIPAaBOBBIX JOKYMEHTOBCHUCTEMBI 00€CIICUCHUS
AKOHOMHUECKON Oe3onacHoctu Poccuiickoit denepanuy BXOAST JABE OCHOBHBIE
KOHIICTIIIUU, KOTOPbIE TECHO CBsI3aHbl Mexay coOoil. CTpykTypa HOpMaTHUBHO-

IIPABOBBIX JOKYMEHTOB IIPEJCTABIICHA HA pUCYHKE 1.2.

Puc. 1.2. CTpykTypa HOpMAaTUBHO-NIPABOBBIX JOKYMEHTOB CUCTEMBI

o0ecrneyeHus YJKOHOMHYECKOUN O0e3ormacHocTi Poccuu

OOBEKTOM IKOHOMUYECKOW OE30MaCHOCTH BBICTYIAET KaK SKOHOMHUYECKas
CUCTEMA, B35iTas B LEJIOM, TaK M €€ COCTABIIIIOLIME 3IIEMEHTHI: IMPUPOJHBIE

60FaTCTBa, IMPOU3BOACTBCHHBIC M HEIIPOU3BOACTBCHHBIC q)OHI[BI, HECABHXHNMOCTbD,



(MHAHCOBBIE PECYPCHI, JIIOJCKUE PECYPCHI, XO3AWCTBEHHBIE CTPYKTYpPBI, CEMbH,
JUYHOCTb.

CyObeKkTaMu SKOHOMMUYECKOH O€30MaCHOCTH BBICTYNAIOT MHUHUCTEPCTBA,
BEJIOMCTBA, HAJIOTOBBIE M TaMOKEHHBIC CIIYy)KObI, OaHKH, OHPKH, CTPaxOBbIC
(bupMbl, U3TOTOBUTENH, MOKyNaTeNu U noTpeduTenu (48, 276).

ObecnieueHne YKOHOMUYECKON 0€30IIaCHOCTH TOCylapcTBa — 3TO YCJIOBHE
CTaOMIBHOCTH U D(PPEKTUBHON KHUZHEACSITETPHOCTH OOIIECTBA, JOCTHXKEHUE
yclexa, 3aluTa OT KOPPYINLUOHHBIX COCTaBJISIOLIUX, YCTOWYMBAs CIOCOOHOCTH
rocy/1apcTBa 00€CeUnTh PECypcaMu Tpaxk/laH U YMEHUE peaan30BaTh UMEIOIINECs
oorarcTBa C LENBI0 JabHEHIIET0 pa3BUTHs dKOHOMUKH. [losTomy obecnedenune
HPKOHOMUYECKOM  0€30macHOCTM  NPUHAUICKUT K  YHCIy  BaKHEHIIMX
HAI[MOHAJBHBIX TMPUOPUTETOB. KOMIOHEHTHI SKOHOMHYECKON Oe30MacHOCTH
CTpaHbl HA MAaKPOYPOBHE MPEICTABICHBI B IPUIOKESHHUH 1.

DKoHOMMYECKast 0€30M1aCHOCTh HEOT/IEIMMA OT CUCTEMBI FOCYAapCTBEHHON
Oe3omacHOCTH. B Hee BXOJAT TakWe KOMIIOHEHTHI, KaK oOeclieueHHue HaJeKHOH
000pPOHOCTIOCOOHOCTH  TOCYyAapcTBa, CTAOMIIM3alMs — COIMAIBLHOIO MHpa B
o01ecTBe, cOepekeHre MPUPOJIBI OT dKooTHYeckux OeacTauii (19, 686).

OueHka HKOHOMHMYECKOW 0€30MacHOCTH  SIBISIETCA  ONPEACIISIIOIINM
KpUTEpUEM Ppa3BUTHsS rocylapcrBa. JTO 0003HAYaeT, YTO HKOHOMHUKA B LIEJIOM
3aTparnuBaeT BCE TpPaHU »JKU3HM OOMIECTBa, SBJSETCS YacThlO  KaKIOU
(YHKIIMOHUPYIOLEH CUCTEMBI B CTpPaHE, M0 3TOM NpUYNHE, aHATU3UPYS JTH00YI0 U3
(YHKIIMOHUPYIOIIUX CUCTEM, HEBO3MOXKHO OOOMTH CTOPOHOI €€ HKOHOMUYECKHE
ACTICKTHI.

BeigenmnM  TaBHBIE  OKAa3aTead  SKOHOMHYECKOM  0€30MacHOCTH,
CBOMCTBEHHbIE U Poccurickon denepanuu:

—  pocturHyThii ypoBeHb BBII (ocoOeHHO yaenbHbli);

—  BHII;

—  CTPYKTypa DSKOHOMHMKH CTpaHbl, B TOM YHCJIE XapaKTEpUCTUKA
TE€XHOJIOIMYECKOTI0 YPOBHS;

—  CTPYKTypa BHEUIHEH TOPIroOBIIH;
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—  pacxojabl TOCYJIapCTBEHHOro Omojkera Ha o0O0pa3oBaHHUE, HAYKY,
HAyYHO-HCCIIEeI0BATEeNIbCKUE U OMBITHO-KOHCTpyKTOpckue padoTsl (HUOKP);

—  BaJIOTHYIO U ((MHAHCOBYIO 0€30IMaCHOCTS;

—  YpOBEHb 0JIArOCOCTOSIHUS HACEICHUS;

—  JIOCTUTHYTBIA YPOBEHbB M0 KaXKIOW U3 OTpACIeld U MHOTHE OPYTHE.

HenocpenctBeHHO AaHHBIE MOKa3aTEId IOMOTAalOT TMOHSTh HBIHEIIHEE
MOJIO’)KEHHE PKOHOMUKH M OTMETUTh HUMEIOIIUECS HEAOCTaTKU, KOTOPhIE MOTYT
MPEACTABIIATh PEaJbHYI0 OMAcHOCTh JIJIi AKOHOMHYECKOoU Oe3omacHoctu Poccum
(53, 23).

Cama skoHOMHYECKass ©€30MacHOCTh 00JIalaeT JOBOJBHO HEMPOCTOM
BHYTPEHHEU CTPYKTYpOi. M0KHO OTMETUTh TPHU €€ OCHOBHBIX KOMIIOHEHTA!

—  DKOHOMMYECKYIO HE3aBUCHUMOCTh, KOTOpas B OOCTOSITEIbCTBAaX
HBIHEIIIHETO MHPOBOTO XO35HCTBA BOBCE HE HOCHUT a0COJIIOTHOIO XapakTepa.
MexayHapoIHOE pa3feieHue TpyAa CO3AA€T B3aUMOCBS3aHHBIE JIPYT C JIPYyroM
pa3HbIe HAIMOHAIbHBIE SKOHOMUKHU. B MaHHBIX 00CTOATENIHCTBAX SKOHOMHUUYECKAS
HE3aBUCHUMOCTh O3HAYaeT BO3MOKHOCTb KOHTPOJISI CTpaHbl 32 HAlMOHAJIbHBIMU
pecypcamu, pe3yJibTaT TaKOW CTENEeHH MPOU3BOJICTBA, d(PHEKTUBHOCTH U KayeCcTBa
NPOAYKIIUU, KOTOPBIM TapaHTUPYET €€ KOHKYPEHTOCHOCOOHOCTh U JaeT
BO3MOXXHOCTh NPUHUMATh YYacTUs B MEXKIYHapOJIHOW TOPTOBIIE, oOMeHe
HAayYHO-TEXHUUYECKUMHU JIOCTHIKEHUSIMU;

—  YCTOMYMBOCTh W  CTAaOMJIBHOCTH  HAIMOHAJBLHOH  DKOHOMUKH,
MO/IPa3yMEBAIOIINE OXPaHy M 3allUTy COOCTBEHHOCTH BO Bcex ee (opmax,
dbopmupoBaHue BBICOKOHAIC’KHBIX yCJIOBUI U rapaHTui TUTSt
MPEANPUHAMATEITFCKON JUHAMUYHOCTH, 00pbh0a C MPECTYMHOCTHIO B AKOHOMUKE,
HEJIONYIICHUE 3HAYUTENbHBIX Pa3pblBOB B PAaCHPEACICHUU JOXOAO0B, TPO3SIINX
CIIPOBOIIMPOBATH COIMAIbHBIC TTOTPSICEHUS], U T.1.;

—  CHOCOOHOCTHP K  CaMOpa3BUTHIO W MPOTPECcCy,T0  4YTO B
OCOOCHHOCTHHEMAIOBAKHO B HBIHEIIHEM AaKTHBHO pPa3BHBAIONIEMCS OOIIECTBE.

CDOpMI/IpOBaHI/I€6HaFOHpI/I}ITHOFO KiImMaTra  AJid BIOXKCHUU | HHHOBaHHﬁ,
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HEIMPEPBIBHOE YCOBEPIIEHCTBOBAHUE IIPOU3BO/ICTBA, MOBBILIECHUE
npoecCHOHANBPHOTO0,  00pa30BaTEIbHOTO U OOILIEKYJIBTYPHOTO  YpPOBHS
COTPYOHUKOB  CTAaHOBATCS  BAXHBIMU W  HEOTHEMIIEMBIMU  YCIIOBHSIMU
YCTOHYMBOCTH M CTAOMIIBHOCTH HAIIMOHAIbHOM dkoHOMHUKH (28, 101).

l'ocynapcTBeHHast cTparterusi SKOHOMHYECKOM O€30MacHOCTH, SBIISSACH
HEOThEMJIEMOM YacThlO HaIlMOHAIBHON Oe3omacHoctu Poccuiickoit ®denepanuu,
npecieayeT 1elib O00eCreyYeHUs OXpaHbl W 3alllUThl HACENECHUSI TMOCPEICTBOM
YBEIMYEHHUSI YPOBHS M  KAyecTBA  JKW3HU, MPOAYKTUBHOIO  PELICHHUS
HPKOHOMHYECKUX U COIMAJIbHBIX MpOOJieM, a TakKe BO3JCHCTBUS HAa MHUPOBBIC
MPOIIECCHl C Y4YE€TOM TOCYJAapCTBEHHBIX HHTepecoB.HecmoTpsi Ha TpymHoCcTH
nepexogHoro mnepuoaa, Poccuiickas ®enepanusicogepxur B cebe Ooibiue
BO3MOXXHOCTH JIJIsl 00€CTICUeHUs] COOCTBEHHON 3KOHOMHUYECKOW OE€30MaCHOCTH HE
TOJBKO BHYTPHU TOCYyAapCcTBa, HO M 3a €€ mpeaenamMu. BHelrHesKoOHOMHYECcKas
HaIpaBJICHHOCTh TOCYAAPCTBEHHOM CTpaTeruu 3akirovaercss B 3A(hPeKTuBHOU
peanu3aluu MPEeUMYIIECTB MEXKIYHAPOJHOTO paslelieHusl TpyJa, B y4acTUU
rocyJ1apcTBa B €€ paBHOMPABHON MHTETPAllMd B MUPOBBIE XO3CTBEHHbBIE CBA3H, B
YCTPaHEHUH €€ NPUBSI3aHHOCTH K HWHOCTPAHHBIM TOCYyJapCcTBaM B BOIpOCax
PKOHOMHMYECKOTO U TEXHUYECKOTO apTHEPCTBA.

['ocynapcTBeHHas cTpaTerus JKOHOMHUYECKOM 0€30MaCHOCTH COJIEPKUT:

1) XapaKTepUCTHUKYy BHEIIHUX W BHYTPECHHHX YIpo3 SKOHOMHYECKOM
6e3onacHoctu Poccuiickoit denepary kKak COBOKYIMHOCTH yCIIOBUN U (DaKTOPOB,
CO3JAIOIINX Yrpo3y s SKU3HEHHO BaXKHBIX OSKOHOMUYECKHX HWHTEPECOB
JUYHOCTH, OOIIECTBAa M TOCYAapCTBa; YCTAHOBJIEHHME M MOHHUTOPHUHI (DaKTOPOB,
MOJIPHIBAIONINX  CTAOMJIIBHOCTh W YCTOWMYMBOCTH  COIMATBLHO-?KOHOMHYECKOU
CHUCTEMBbI CTPaHbI, HA KPAaTKOCPOUYHYIO U CPETHECPOUHYIO IEPCIIEKTUBY;

2) ompeAeneHUE KPUTEPUEB U XapPaKTEPUCTHK,  ONPEICISIONINX
HaIMOHAIBHBIC MHTEPECH B 00JIACTH YKOHOMHUKHA M COOTBETCTBYIOIIUMYCIOBHUSIM
DKOHOMHUYECKOU Oe3omacHocTH PD;

3) dopMupoBaHHE SKOHOMHYECKOW TIOJUTHKH, WHCTUTYIIMOHAIBHBIX

npeoOpa3oBaHuii W TPeOyEMBIXAJIEMEHTOB, TIO3BOJISIIOIINX YCTPaHUTh JHOO
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0cJIabuTh BO3JeHCTBUE (DAKTOPOB, MOJAPHIBAIOIINX CTA0OUIBHOCTh U YCTOMUHUBOCTD
HaIMOHAJIBHOU SKOHOMUKH (78, 194).

Takum oOpa3oM, MOXHO cJenarb BbIBOJ, YTO SKOHOMHYECKas
0e30macHOCTh rocygapcrBa o0si3aHa O00ECHeYMBaThCA,B IEPBYIO  OYEpElb,
3¢ (HEKTUBHOCTHIO CaMOM SKOHOMHKH, TO €CTh, HAPABHE C 3al[UTHHIMH MEpPaMH,
UCITOJIHSIEMBIMUCTPAHOM,0Ha JIOJKHA 0OeperaTh ce0si CaMOCTOATENbHO HAa OCHOBE
BBICOKON MPOU3BOAUTEIBHOCTH TPY/la, KauecTBa MPOAYKIUU U T. 1. ObecnieueHne
HKOHOMHUYECKON 0€30MacHOCTH TOCyJIapCTBa HE SIBJISIETCS MPEPOTaTUBOM JIFOOOTO
rOCy/IapCTBEHHOI'O BEIOMCTBA, CiIyXkObl. OHa JODKHA MOJAEPKUBATHCS BCEH
CUCTEMOW TOCYJapCTBEHHBIX OpPraHoB, aOCOJIOTHO BCEMH 3BEHBSIMU U

CTPYKTYpPaMHt 3KOHOMHMKH.
1.2. DxoHOMHYeCKOE COAepP:KaHUE U CYIIHOCTh NHBECTHIIHI

HMHBecTHIIMOHHAS TTOTMTHKA TOCYAApCTBa - 3TO CHCTEMa Mep, HalleJIeHHas
Ha CTUMYJUPOBAaHUE WHBECTUIIMOHHOW aKTHBHOCTH, BKJIIOYas (OPMUPOBAHUE
OJIarOMPUATHOTO WHBECTHUIIMOHHOTO KJIMMaTa, TPHUBJICYEHUS TOTOJHUTEIHHBIX
HMCTOYHUKOB MHBECTUPOBAHUS U (POPMUPOBAHUE OOIIMX CTAHIAPTOB, 0OOCHOBAHUE
s¢dexruBHOCTH MHBecTHLNI (49,104).

NHBecTUIIMOHHAS MOJIUTHKAa (POpMUpYeTCS MPaBHTEILCTBOM W OOpeTraer
COOCTBEHHOE OTpakeHHe B (enepanbHOM WHBECTUIIMOHHOM TporpaMme U
oromxere (59, 109).

Pa3Butne oOmiecTBa B IEJIOM M OTAEIBHO XO3SWCTBYIOIMUX CYOBEKTOB
OCHOBBIBAETCS Ha PACHIUPEHHOM BOCIPOW3BOJICTBE MATEPHUAIBHBIX IIEHHOCTEH,
o0ecIieuynBaroIIeM YBEITMYCHHE HAIMOHAIBHOTO UMYIIIECTBa
ucienaoBarenbHoaoxona. OQHUM U3 TIABHBIX CPEACTB OOECIEYEHUsS] ITOr0 POCTa
SIBJIICTCSI MHBECTUITMOHHAS JIEATEILHOCTD, COJIEpP)KAIlAe IPOIECCH BJIOKEHUS
WHBECTUIIMHA, WM WHBECTUPOBAHHME, a TAKXKE COBOKYIMHOCTh IPAKTHYCCKUX
JICUCTBHI IO peannu3alyy BIOKEHUN.

NuBectunusiMu  (MHBECTULIMOHHBIMU pECypcamMu) SIBISIIOTCS JIEHEKHBIE

cpeacrBa, ICJICBLIC OaHKOBCKHE BKJIaAbl, aKOMKX W IIPOYHC I[ICHHBIC 6YMEIFI/I,
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TEXHOJOTHH, aBTOMOOWIIHM, CIEmo0OopyaI0BaHHe, JTUICH3WH, B TOM YHWCJIE W Ha
TOBApHBIC 3HAKHU, KPEIUTHI, JIFOO0EC MHOE UMYIIECTBO WJIM UMYIIECTBEHHBIC TIPaBa,
WHTEIJICKTyalIbHbIC TICHHOCTH, BKJIAIbIBACMbIE B OOBEKTHI MPEANPUHUMATEIHCKON
NEATETLHOCTH M TPOYME BHUABI JEATCILHOCTH B IEJSIX TOJMYYEHUS J0XO0J]a
(mpuOBLUIM) W JOCTHXKCHHS TIOJIOKUTEIBHOTO 3KOHOMHUYECKOTO W COIHAILHOTO
pesynbrara (56, 456).

OObeKkTaMyd  WHBECTUIIMOHHOW  JIEATETLHOCTH  SIBIITIOTCSL  BHOBD
dbopMupyeMbie U MOAEpHU3MpYeMble (OHIBI W OOOPOTHBIE CPEICTBa BO BCEX
cekTopax J3KOHOMHKHM Poccuiickoit deneparnuu, I1eHHble OyMaru, IieJIeBbIe
JEHEKHBIC BKJIAJbI, HAYYHO-TCXHUYECKAs TMPOAYKIHSA, TMPOUYHE OOBEKTHI
COOCTBEHHOCTH, a TaK)K€ MMYIIIECTBEHHBIC MpPaBa U MpaBa Ha UHTEILIEKTYaTbHYIO

cobcTtBeHHOCTh (Puc.1.3).

Puc.1.3. O0beKTH HHBECTUIIMOHHOM AesiTeabHOCTH Poccuiickoit denepanun

CY6T>CI(T3MI/I HHBCCTHHHOHHOﬁ ACATCIBHOCTH  ABJIAAIOTCA HWHBCCTOPEI,
3aKa34YMKH, HCIIOJIHHUTCIN pa60T, MOJI30BaTEIM OOBEKTOB HHBCCTHHHOHHOﬁ

ACATCIIBHOCTH, a TaKXKCE IIOCTaBIIMKH, IOPHAUYCCKHUC JIUIa (6aHKOBCKI/IC,



14

CTpaxOBbI€ U MOCPEAHUYECKUE OPTraHU3AlMU, HMHBECTUIIMOHHBIE OUPKU) U MPOUne
YYaCTHUKHU MHBECTUIIMOHHOTO Mpoiiecca. bonee moipoOdHO cxeMa MpeacTaBlieHa B
npwioxkeHuu 2. CyObeKTaMu WHBECTUIIMOHHOM JESTENbHOCTH MOTYT SIBISTHCA
bu3nYecKue U IOPUANYCCKUE JUIA, MHOCTPAHHBIC JIMIIA, a4 TaKKe TOCyAapCTBa U
MEXKIYHAPOIHbIE OPTaHU3ALUU.

OCHOBHOIl ~ CYOBEKT  HMHBECTUIIMOHHOW  JCSITENBHOCTH  (MHBECTOP)
OCYILECTBIISIET BJIIOXKEHUE COOCTBEHHBIX, 3a€MHBIX WJIM MPUBJICYEHHBIX CPEACTB B
dbopme UHBECTHUIMI U 00eCTIeYMBaET UX 11eJIEBOE TPUMEHEHUE.

B xadyecTBe MHBECTOPOB MOT'YT OBITh:

1. Oprassl, yHOJHOMOYEHHBIE PACHOPSIKATHCS TOCYIAPCTBEHHBIM U
MYHULMNAIbHBIM UMYIIIECTBOM WUJIM UMYIECTBEHHBIMU [IPABAMMU;

2. dOusuyeckne W OpUAWYCCKHAC JUIA, NPEANPUHUMATEIHCKUAC
00bEIMHEHUS U MTPOYHE IOPUIUYECKUE JINIIA;

3. HuoctpanHble (u3MyYecKue W IOPUAMYECKHE JUIA, TOCYJapcTBa H
MEXIYHAPOIHbIE OPTaHU3ALUH.

NHBecTOpsl MOIrYT BBICTYNATh B POJIA BKJIAJYUMKOB, 3aKa3YUKOB,
KPEUTOPOB, TOKYIMaTeleld, a TakKe BBINOJHATH (PYHKIMU JIFOOOTO JPYyroro
YYaCTHUKA MHBECTULIMOHHOM JEATEIbHOCTH.

Bce 06e3 wuckimoueHuss WHBECTOPHI O0OJIAalOT pPAaBHBIMHM IpaBaMHu Ha
OCYILICCTBIICHUE MHBECTUIIMOHHOU JESITETbHOCTH. He 3aIpEIICHHOE
3aKoHOJATeIbCTBOM Poccuiickoit denepanuu u pecrnyOnuk B coctaBe Poccun
WHBECTUPOBAHWE UWMYIIECTBA M  HMYIIECTBEHHBIX TpaB B  OOBEKTHI
WHBECTUIIMOHHOW JI€SITEIbHOCTH MPU3HAETCS HEOTHEMIIEMBIM ITPABOM MHBECTOPA U
OXpaHSETCSl 3aKOHOM. IHBECTOp CaMOCTOATENBHO ONPENEISET pPa3MeEpHI,
HaIpaBJICHUs, MacIITaObl U PE3yIbTATUBHOCTh MHBECTUIIMN M MO COOCTBEHHOMY
YCMOTPEHUIO MPUBJIECKAET HA JOTOBOPHOHM, NPEUMYIIECTBEHHO KOHKYPCHOM,
OCHOBE (B TOM 4YHCJE 4Yepe3 TOPTrH Mojpsna) GU3HUECKUX W IOPUANYECKUX JIHII,
HEOOXOJIMMBIX €MY JUIsl OCYIIECTBIICHHS BiIOKeHHM. KpoMme Toro, oH uMeeT npaBo
BIIQJICTh, TIOJB30BAThCS W  pacHopspKaThCsd OOBEKTAMHM M pe3ylibTaTaMu

HHBeCTHHHﬁ, B TOM qucjiac OCYHICCTBIIATD TOPTOBLIC oricpanmuun n



15

peuHBecTUpOBaHue Ha Tepputopun Poccuiickon denepamnuu, B COOTBETCTBUU C
3akoHoAaTeabcTBOM PD (30,6).

J1eATeIbHOCTh YYaCTHUKOB MHBECTHUIIMOHHOM NIEATENBHOCTH PETYJIUPYETCS
3aKOHOAATENBCTBOM Poccuiickon Penepanuu, MEKIYHAPOAHBIMU COTIIAICHUSIMUA
Y HOPMATUBHBIMU JOKYMEHTaAMH.

[IpaBUTENBCTBO TapaHTHPYyET 3allUTy WHBECTUIMHA, B TOM YHCIE
WHOCTPAHHBIX, HE3aBHUCHUMO OT ¢opM coOcTBeHHOCTH. [Ipm 3TOM HWHBeEcTOpam,
00eCleynBalOTCs  PaBHONpPABHBIE  YCIOBUSA  JIEATEIBHOCTH, HCKIIOYAIOUINE
OpUMEHEHUE Mep JIUCKPUMHUHAIIMOHHOTO XapakTepa, KOTOpPhIE MOTJIH OBl
MPENATCTBOBATh YNPABJICHUIO U PACIOPSHKEHUIO MHBECTUIIUSIMU. VHBECTULINM HE
MOTYT OBITh 0€3BO3ME3/IHO HAIMOHAIU3UPOBAHBI, PEKBU3MpOBaHbl. [IpuMeHeHue
TaKuX MEp JTOMYyCTUMO JIMIIIb C MOJHBIM BO3MEIIICHUEM MHBECTOPY BCEX YOBITKOB,
NPUYMHEHHBIX  OTUY)XJCHUEM  HHBECTUPOBAHHOTO  HMMYIIECTBA,  BKJIIOYas
VOYIIEHHYI0 BBITOJY, M TOJBKO HAa OCHOBE 3aKOHOJaTelbcTBa Pocculickoil
denepanmu u pecryoauk B cocraBe PO (31,3).

B 3aBucumocTy OT HampaBiieHUi (11€J1€i1) BIOKEHUS KalmuTaaa MHBECTUITUN
KJIACCU(UIIUPYIOT:

1. IlpsMble WHBECTUIIMM - O3TO BJIOXKEHUS B YCTaBHOW KamuTal
XO3SUCTBYIOIIETO CYOBEKTa C IEIbI0 U3BJICUCHUS JIOXOJOB M MOJy4YeHHUs MpaB Ha
y4acTHe B YIIPABJICHUE TAHHBIX CYOHEKTOB.

2. lloprdenbubie WHBECTUIIUHU - HE peyCMaTpPUBAIOT
HEIMOCPEJICTBEHHOTO ydacTusi B ymnpasieHun ¢upmbl. [loapasymeBaroT TOJIBKO
JIUIIb U3BJICYCHUE TPUOBLIN.

[To oOBeKTaM BIIOKEHUS CPEJICTB:

1. Peanpubie wuHBecTHlMU. [logpasyMeBalOT BIIOXKEHUS B peabHbIE
HKOHOMUYECKHE aKTUBBI.

2. (DuHAHCOBbIE WHBECTHINH. Biio)keHHe B (UHAHCOBBIC AKTHUBBI,
HarpuMep B Mau, [ICHHbIE OyMaru.

ITo crenenu pucka:

1. HHBecTUIIMU C HU3KUM PHUCKOM.
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2. VHBecTUIMU C BBICOKMM PUCKOM.

3. CnexynsatuBHble. Pa3HuIa 3a cyeT LEeHBI.

ITo cpokam:

1. Cpounsie:

—  Kparkocpounsie;

—  J1oarocpoyvHsI€;

2. beccpounsle.

[To popmam cOOCTBEHHOCTH HHBECTUPYEMOI'O KalMUTaa:

1. YacrHsle.

2. TocynmapcTBeHHBIE.

3.  Huoctpannsie.

4.  CoBMeCTHbIC UHBECTHUIIUU.

[To oTHOMICHUIO K )KU3HEHHOMY ITUKITY TIPEATIPUSTHS:

1. HavanbHble (OCYIIECTBISIOTCSA JJIsl TOTO YTOOBI MOILIO JENO0).

2. DKCTEHCHUBHBIC (Ha JACHCTBYIOIIEM MPEANPUATAN BBIJACISIOTCS HOBBIC
MIPOLIECCHI WM MPOLEAYPbI IPOU3BOACTBA).

3. PeunBectunmu (3a cyeT TPHUOBLIM, KOTOpPHIE TMPUHOCIT paHee
COBEPIIICHHBIC HHBECTHUIIUH ).

4. DBpIBalOT WHTEIUVICKTyaJIbHBIC WHBECTHIIMHM (HAa TIOKYIKY KaJIpoB
HaAIMpUMeEpP WK TATEHTOB, JIUIIEH3HH, IEPENnoArOTOBKY IMepCOHAaIA. ).

[1o pernoHaIBHOMY NPU3HAKY:

1. VHBecTUIIMM BHYTPHU CTPAHBHI.

2. HVuBectumuu B 3apy0Oekbe.

ITo orpacneBoMy NpU3HAKY:

1. TpancnoptHble.

2. CenbCKoe XO3SICTBO.

3. IIpOMBIILIEHHOCT.

4.  Meramuryprus u T.J.

WNHBeCTUIIMOHHBIE PEeCYpPChl MPECTaBISAIOT cO00M Bce 0€3 HMCKIIOYEHUS

BHUbI (bHHaHCOBBIX dAKTUBOB, IIPUBJICKACMbIX IJIsI pCain3alin BJIOJKEHHH B OOBEKT
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UHBECTUPOBAHUS. Y CIOBHO OHO JIEJSATCS HA BHYTPEHHUE W BHEIIHWE MCTOYHUKHU,
KOTOPBIE PA3JIMYHbI HA MAKPO U MUKPOIKOHOMUYECKOM YPOBHSIX.

Ha Makpo3KOHOMHUYECKOM ypOBHE K BHYTPEHHUM HCTOYHHMKAM OTHOCHUTCS
roCy/IapCcTBEHHOE OI0/pKeTHOe (UHAHCHpPOBAHHE, COEpEeKEHUsT W HAKOIUICHHUSA
HaceJeHus, COEpeKEeHUsI NPEeANpusATHid U KomMMepueckux OaHkoB. K BHemHuUM
UCTOYHUKAM OTHOCSITCSI MHOCTPaHHbIE MHBECTULIUH, KPEIUTHI U 3alIMBI.

Ha  MHKpPOSKOHOMHYECKOM  YpPOBHE  BHYTPEHHUM  HCTOYHHKOM
UHBECTUPOBAaHUS ABIIAECTCA MNpUOBLIL (0XOJ), aMOpTHU3alMsl, HWHBECTHLIUU
BJA/ENbIIAKOMIIAHUM, a K BHEIIHUM: TOCYJapCTBEHHOE (PUHAHCHUPOBAHUE,
WHBECTULIMOHHBIE KPEAUTHI, CPEICTBA, MPUBIIEKAEMbIE TTOCPEJICTBOM Pa3MEILECHUS
COOCTBEHHBIX IIeHHBIX Oymar (33,16).

[TpuObLIb sBNSETCS BO3HUKIINM HCTOYHUKOM WHBECTUPOBAHUS Ha YPOBHE
OpraHu3alliy, TaK KaKk OHa CO3/laeT U (QopMupyer weieBble (GOHIbI U (HOHJBI
HAKOIUICHUSI.

Takum 00pa3oM, MOXKHO clI€JaTh BBIBOJIBI:

1. MuBecTunuu 310 Crnocod MOMEMIEHUs JEHEXHBIX CPEJCTB, KOTOPHIN
JOJKEH TapaHTHPOBAaTh COXPAHEHUE WM yBEJIMYEHHE CTOMMOCTU KamluTalla, WiId
MPUHECTH MOJOKUTEIbHYIO BEIMUUHY A0xoja. [Ipouie roBopsi, ”HBECTULIMH - 3TO
UHCTPYMEHT, B KOTOpBIM BO3MOXKHO pPa3MECTHTh CpEICTBa, Hajaesich cOepeub
JIMOOYBEIMYHUTh WX CTOMMOCTb U 00€CTIEUNTh BETUYMHY JOXO0AA.

2. B cucreme BoCIpou3BOJICTBA, O€30THOCUTENIBHO K €r0 0OLIECTBEHHON
¢dbopMe, UHBECTHUIMSAM MPUHAUICKUT Ba)KHASI POJIb B MpoIlecce BO3OOHOBIICHUS U
MOBBIIICHUS TPOU3BOJCTBEHHBIX PECYpPCOB, a, CIEIOBATEIbHO, U OOECIEeYEHUU
OINPEJEIEHHBIX TEMIIOB 3KOHOMHYECKOTO POCTA.

3. VHBecTHLIMU COCTaBISAIOT MAaTEPUAIBHYIO OCHOBY, TOATOMY OJHUM W3
00s3aTENbHBIX YCIOBUHM YCIEUIHOTO (PYHKIMOHUPOBAHUS 3KOHOMHUKH CTpPaHbI B
HeJIOM, a TakXke OJHOM U3 OCHOBHBIX cdep JeATENbHOCTH JH0O0ro
XO3SUCTBYIOILIETO  CyObEKTa  SIBJIIETCA  OCYIIECTBICHHE W peaau3alus

HHB@CTHHHOHHOﬁ ACATCIIPHOCTH.
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1.3. PoJb uHBecTHIIHI B IKOHOMUYECKOH 0€30MaCHOCTH rocyiapcTaa

Ponp uwHBecTHIIMIT B SKOHOMHKE CTPAHbl BEJIHMKA, WUHBECTUIIMU HIPAIOT
CYIIECTBEHHYIO POJb B MOJJAEpKaHUM, (YHKIIMOHUPOBAHMU U JIMHAMUYECKOM
dbopMHpoBaHUU Pa3BUTHS SKOHOMUKH Tocynapctsa ([Ipunoxenue 3).

[Ipoucxonsmue  NepeMeHbl, B  KOJIMYECTBEHHOM  COOTHOILICHHUH
WHBECTUIINHA, BIUSIOT HAa W3MEHEHHs: O0OBheMa OOIIECTBEHHOTO IPOM3BOCTBA,
3aHSATOCTU HACEJICHMS, CTPYKTYPHBIX SKOHOMHMYECKHX IOKa3aTelied W JUHAMUKHU
pPa3BUTHS pa3HbIX OTPACIEl HAPOAHOTO XO3AUCTBA.

Henocrarounslii 00beM MHBECTHPOBAHUSA B PEAIbHBIA CEKTOP SKOHOMHUKH
CO3/1a€T YIpo3bl 3KOHOMHUECKOH Oe3onacHoctu PD. O6 3TOM roBopurcs B ykase,
KOTOpBIM mipe3uaeHT PO Brnagumup Ilytnn yTBEpaun crparernio SKOHOMUYECKON
0ezonacuoctu P® Ha nepuon 1o 2030 roxa (14).

B crparermm onpenessirorcs  BBI30BBI M YIPO3bl  3KOHOMHUYECKOH
oezonmacHoctu P®, a Takxke 1M, OCHOBHBIE HampaBiCHUS U 3aJa4u
roCy/1apCTBEHHOM MOJUTHUKH B cepe ee oOecreueHusl.

Henoctarounslii 00beM HHBECTHIIMI B peEaJbHBIM CEKTOp 3KOHOMHKH,
OOYCJIOBJICHHBI HEONAroNpUATHBIM HMHBECTUIIMOHHBIM KJIMMAaTOM, BBICOKUMU
u3JiepKKaMu ~ Ou3Heca, W30BITOYHBIMH  aJIMUHUCTPATUBHBIMU  Oapbepamu,
Hed(PhEeKTUBHOM 3alUTON MpaBa COOCTBEHHOCTH- MEPEUUCIISIIOTCS B YKa3€ BbI30BbI
U yIpo3bl IKOHOMHYECKOU Oe3omacHocTr PD (29,68).

Cpenu npyrux yrpo3 OTMEYarOTCs OTCYTCTBHE POCCHUMCKUX HE CHIPhEBBIX
KOMIAaHUW Ccpeaud TJI00AIbHBIX JIMJAEPOB MHPOBOM DKOHOMHUKH, cjadas
WHBECTUIIMOHHAS aKTUBHOCTh W OTCTaBaHWE B O0OJACTH Pa3pabOTKU M BHEIPECHUS
HOBBIX M MIEPCIIEKTUBHBIX TEXHOJIOTUM.

Taxxe oTmeuaercs, 4To pecypcHas 0a3a TOIIMBHO-CHIPHEBBIX KOMITAHHIM
HCTOIIAETCSA MO0 MEpEe HCUEPHAHUS ACHUCTBYIOIIMX MECTOpPOXKIeHUH. Poccuiickuii
HE CBIPbEBOM AKCIOPT, B CBOIO OYEpPE/lb, OTPAHUYEH MO 00BEMY, UTO MPOUCXOIUT

U3-32 €ro HU3KOH KOHKYPEHTOCIOCOOHOCTH, HEOCTaTOUYHO Pa3BUTON PHIHOYHOMN
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UHQPACTPYKTYphl U c1a00i BOBIEUEHHOCTH P® B MUPOBBIE «LIEMOUKN» CO3AAHUSA
nobasieHHON ctoumoctH (71,9).

WNuBectunum, o0ecreunBalOT HAKOIJIEHHE MaTepUalbHBIX U (PMHAHCOBBIX
pECYpPCOB TOCYJapCTBa, TEM CAaMbIM, MOBbIIIAS MPOU3BOICTBEHHBIN MOTEHIUA
cTpaHbl. HBeCTHLIMMOKA3BIBAIOT OOJIBIIOE BIMSHUE HA TEKyIIHE U Oymymiue
pe3ysIbTaThl 3KOHOMHMUYECKO-XO3WCTBEHHOM JeATeNbHOCTH rocynapcrsa. Ilpu
BCEM IPU 3TOM, UHBECTUPOBAHUE JOJIKHO OBITh PE3YyIbTATUBHBIM, C TOUKH 3PEHUS
HKOHOMUYECKOM 11eJ1IeCO00Pa3HOCTH, BIIOKEHHE CPEACTB, JOJIKHO MPABUIBHO
pacnpenensaTbcs B LEISAX IMOJYYEHHS HOBBIX HHHOBALIMOHHBIX TEXHOJIOTHUH,
KOTOpBIE BJIEKYT 3a cO00Il 00lllee CHMKEHHE 3aTpaT MAaTepUaIbHBIX M TPYIOBBIX
pecypcoB.HepazymHoe e UCroiab30BaHNE UHBECTULIUN, MOKET MOBJIEYb 32 COOOM:
3aCTOM HA MPEANPUATUN, COKpALIEHuE 00bEMOB BOCIIPOM3BOJICTBA, OTCTABAHUE MO
TEXHUYECKUM U KaYE€CTBEHHBIM MTapaMeTpaM OT KOHKYPEHTOB M TaK Jiajiee.

O¢ddexTuBHoE HCIIOJIb30BAaHUE WHBECTHLINM, XO3SIMCTBYIOLIUMHU
CyOBeKTaMH, JUIsi SKOHOMHUKH CTpaHbl, MMEET NPHUHLIHUIHAIBHOE 3HAYEHUE,
OCOOCHHO B OTHOUICHUM TMOBBIIIEHUS MaciiTabOB WHBecTHUpoBaHus. llpu
JOCTHKEHHUH >KeJlaeMoro ypoBHs 3((EeKTUBHOCTH, NHBECTUPOBAHUE, TPUBOJUT K
CTa0MIILHOMY dKOHOMUYECKOMY pocTy (22,7).

NuBecTuin B COBPEMEHHOM POCCHUMCKOM SKOHOMUKE IMPU3BAHBI PEIIaTh
CJIeIyIOLIME 3a]Ja4l IrOCYITapCTBEHHOTO MacuITaba:

1. MuBecTupoBaHuE [OJKHO CTUMYJIMPOBATh NPEANPUHUMATEIbCKYIO
aKTUBHOCTb. JTO OCYILECTBIICTCSA IIyTEM TOCYJApCTBEHHOTO M YacTHOTO
WHBECTUPOBAHUS, BKIIIOYAsi HHBECTUPOBAHNE MHOCTPAHHBIX MAPTHEPOB.

2. HWuBecTunum rocygapcTBa IMPHU3BaHbl PEOPraHU30BaTh U YIYUIIUTh
CTPYKTYPY SKOHOMUKHU CTPAHBI.

3. IlyreM KanuTaJIOBJIOKEHUI YBEJIMYMBACTCS KOJUYECTBO pPabOUnX
MECT, a, 3HAuuT, U YPOBEHb (IUHAHCOBOIO M COLHMAIBHOTO OJaromoay4us
HACEJICHUS B LEJIOM.

4.  Jlng yaCTHBIX MUHBECTOPOB rOCYJAapPCTBEHHBIE MPOTPAMMBI MPEIararoT

CUCTCMY PA3JIMYHBIX JILI'OT U HOT&HHﬁ.
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Bcio coBpeMeHHyI0 HHBECTULIMOHHYIO JIEATEIbHOCTh B CTPAHE PETYIUPYET

HEIMOCPEACTBEHHO TI'OCYNApCTBEHHBIM  ammapar. Ilpoucxomur 310  myTem

peryaupoBaHus MPOLEHTHBIX CTABOK, YCTAHOBJICHHs pa3MEpPOB JOTALMM, CCyd H

AproTHEIX KpeauToB (92,53). DQQPEeKTHBHOCT, WHBECTHIIMN BBIpaXaeTcs B

yBenuueHnn mnokaszatenss BBII (BHyTpeHHero BajmoBOro mnpoayKTa), KOTOPBIA
OTpa)kaeT TEKyIllee COCTOSIHUE SKOHOMMKH cTpaHbl(Tadiuua 1.1).

Tabmuua 1.1.

Bxuiag ¢puHaHCHpOBaHUS OCHOBHBIX CEKTOPOB U rocnporpamm B poct BBII,

IIPOLCHTHBIC ITYHKTBI

Ab6comoTHOE
I1 2014 2015 2016 Lol
oKaszareib r. r. r. 2015- 2016-
2014r. 2015r.
CpenHeromoBoii TEMIT IPUPOCTa
BBIL % 3 3,1 3,3 0,1 0,2
B T. u. 3a cuet pakTOpOB:
PocT 4yacTHBIX HHBECTULIMN B 12 14 17 0.2 03
pacupeHue :
MIPOM3BOJICTBA M AKCIIOPTA
YenoBeyecKknii KamuTan 0,4 0,4 0,4 0 0
WHBECTHIINHU B TPAHCIIOPTHYIO 03 026 0.23 20.04 .0.03
HHQPACTPYKTYpY ’ ’ ’ ’ ’
BBICOKOTEXHOIIOTUYHEIE 0.6 0,45 0,46 015 001
oTpaciu U HayKa :
[Tepeceuenue pakTopos 0,2 0,2 0,2 0 0
Hpyrue dakropsr pocta 0,6 0,6 0,6 0 0
3a70rOM  YCNENIHBIX HWHBECTULIMN  SIBJIISIETCA  y4acTHE  Pa3JIMYHbIX

WHBeCTOpOB. OnHUM

(rocyaapCTBEHHBIX,

CIIOBOM,

YaCTHBIX M HWHOCTPAHHBIX),

9KOHOMHYECCKOTI'O pOCTa IO CTPAHE B LCJIIOM.

Tak xak

HHBCCTUPOBAHNC

ABJIAACTCA

YeM pa3zHooOpa3Hee

TEM

BBIIIIC

CIIMCOK  HHBCCTOPOB

BEPOSTHOCTH

MPOIECCOM  JI0OOPOBOJIBHBIM,

OCHOBAaHHBIM Ha BO3MOXHOM IOJYUYCHHH HpI/I6BIJII/I, TO B LCIIAX IPHUBIICYHCHUA
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pa3IMYHBIX THUIIOB HWHBECTOPOB TOCYJAapCTBO IPOCTO O0053aHO CO3/1aBaTh
OJaronpusTHBIN MHBECTHUIIMOHHBIA KiuMaT. Takum oOpa3om, yeM pa3HooOpasHee
CUCTEMa CKUJOK M JIbIOT, TeM OoJiblliee€ KOJIMYECTBO HWHBECTOPOB OyneT
BKJIJIBIBATh JE€HBI'H B FOCYIapPCTBEHHBIE 1IEJIEBBIE TPOTrPAMMBI.

Ponbp MHBECTHMIIMI HE CBOJUTCS TOJBKO K MOJYYEHHIO MPHUOBLIH, MOTOMY
YTO NMPUOBUIBHOCTh UX HAXOAMTCS MPSAMOI 3aBUCUMOCTH OT KayecTBa yIpaBJICHUs
CpeICTBaMH, pa3BUTHs OHW3HECAa U HANpaBICHHUS €ro JeATeIbHOCTH. B
3aBUCUMOCTH  OT MCTOYHMKA CpPEACTB  HMHBECTHPOBAaHUS  MOTYT  OBITh
rOCy/IapCTBEHHBIMHU (BBIAECICHHBIMU U3 OIO/XKETa), YACTHBIMHU (IIOCTYMHUBIIUE OT
OJTHOTO HMHBECTOpa WM HHBECTUIIMOHHOIO ()OHAA), TMPOU3BOJACTBEHHBIMHU,
WHOCTPaHHBIMH, HHTEIUICKTyaIbHbIMHU (83,782).

bonee 3HauMmbIM )i pa3BUTHUS TOCYyAAapCTBa  SBIIAIOTCS CPEICTBA,
NOCTYNHUBIIKME U3-32 pyOexka. DTO JaeT BO3MOXXKHOCTb OBICTpEE peaan30BaTh
IPOEKThl, Ha KOTOpbIE BHYTPEHHHUX pE3EpBOB OH3HECAa HEIOCTaTO4YHO. Poib
WHBECTULIMI, TPUBICYEHHBIX H3-32 pyOexka, OYeHb 3HA4MMa, YTO TOCYAapCTBO
rOTOBO 00€CTeuuTh OmpesaeNieHHble npedepeHuuu. Tem Oosee YTO ¢ MPUXOAOM
MHOCTPAaHHOI'O KalUTaJla B CTpaHy MPUXOIUT OTPOMHBIA ONBIT U BHEIIHUE CBSI3U,
JAeTCsl OMPENEICHHBIA TOJYOK Pa3BUTHI0 WHHOBAIMOHHBIX HAMNpPABICHUN U
TEXHOJIOTUM,  WHTEHCUBHAs  MOJEpHH3alus  JCHUCTBYIOUIUX  KOMIIAHMH,
3¢ (eKTUBHBIE CUCTEMBI KOHTPOJIS MPOU3BOCTBA U KAaYECTBA YIPABIICHHUS.

CorylacHO CBO€M 3HAYMMOCTH U  BBINOJHSAEMON pOJHM HHBECTHULIHMH
NOJIpa3elisAloTCs Ha HadajbHble (BEHUYpPHBIE NMPOEKTHI, OTKPHITHE HOBBIX (UPM,
KOMITaHW), PEMHBECTUIIMM (ITOBTOPHOE HAIMpaBiieHWEe B OW3HEC MOIYYEHHBIX
JI0XOJIOB), paciiupeHre Ou3Heca (B TOM YHCJIE€ OCBOCHHE HOBBIX WJIM CMEKHBIX
HalpaBJ€HWil), WHBECTULMM HA  MOJEPHHM3ALMIO U  PEOPraHHU3aALHIO,
JTUBEPCUPHUKAIIMIO KOMITaHUH (HEOOJIbIIIOE W3MEHCHHWE HaIpaBlicHHUsI OW3Heca)
(42,25).

Jna Poccun akTyasneH BOIPOC MOACPHU3ALMM MHOTHMX ITPOM3BOJACTB, Ha
KOTOPYIO Y BIAJEibIEB OYEHb YacCTO HEJOCTaTOYHO COOCTBEHHBIX CPENCTB.

[Tomumo 3TOrO, OONBIIMHCTBOPHUPM HE BBIAEPKAIM HCIBITAHUE KPU3UCOM U



22

HaXOJATCS B IJITAYEBHOM COCTOSIHMU. VIHBECTUIINH 1aIOT BO3MOKHOCTh UM OCBOUTH
HOBEHIIIME TEXHOJOTUH, BOCCTAHOBUTHCS, ONTHUMH3UPOBATH IMPOHU3BOJACTBO, a
TaKXe JJAI0T HOBBIA CTUMYJI 1711 BO3OOHOBJICHHUS OM3HECA.

Takum o00pa3oM, MOXXHO cJenaTh BBIBOJ, YTO pPOJIb HHBECTHLIUN
3aKJIIOYAeTCs B TOM, YTO Ha MaKpPOSKOHOMHMYECKOM YpPOBHE OHU 00ECIIEUMBAIOT
NOJIMTUKY BOCIIPOM3BOJCTBA M TapaHTHPYET YCKOPEHHE HAYYHO - TEXHHYECKOTO
nporpecca (MOJUTUKY PACIIMPEHHOTO MMPOU3BOACTBA), a TAKkKe COATaHCUPOBAHHOE
pa3BUTHE BCEX OTpaciieil SKOHOMUKH.

Ha  MHKpPOSPKOHOMHYECKOM  ypOBHE  MHBECTULMU  OOECIEUMBAIOT
yYBEJIIMYEHUE TMPOU3BOJICTBA M YCTPAaHEHHUE HM3HOCA OCHOBHBIX (JOHIOB, a TaKXKe

YBCIMYNBAIOT KAYCCTBO IIPOAYKIIUU U AP.

TJIABA 2. AHAJIN3 THBECTUIIMOHHOM COCTABJISAIOIIEN
3KOHOMMYECKOM BE3OITACHOCTU T'OCYJAPCTBA

2.1. VHBecTMHHOHHBIH KJIUMAT B cOBpeMeHHO# Poccuu

BHaFOHpI/I}ITHIﬂﬁ I/IHBCCTI/IIII/IOHHHﬁ KINMaT sABJISIETCA OYCHb 3HAYMMBIM

(dakTopoM TpPUBICUEHHUS  MHBECTHIMA  JJI1  CTPYKTYpPHOH  NEpeCcTpOUKH
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OYKOHOMHUKH, BHEJPCHHsI HHHOBAIIMOHHBIX pa3pabO0TOK, HapalluBaHHE OCHOBHBIX
GboHIOB KOMMIAHWUW W (PUpM, yJIydIlleHWE >KU3HEHHOTO YPOBHS HacCelCHHS |
CTPEMHUTEIBHOTO 3KOHOMHUYECKOTO POCTa CTPAHBI.

NHBECTUIIMOHHBIA KIUMAT B KaXXJIOM W3 TOCYJIApPCTB SIBIACTCS OIHUM
U3  OCHOBHBIX  (paKTOpPOB  OOIIEIKOHOMHYECKOW  cutTyaruu. llombemy
DKOHOMHUKH B  CYIICCTBEHHOW CTENEHW  CHocoOCcTByeT  dQeKTuBHAs
WHBECTUIIMOHHAS JCSITCIIBHOCTh, KOTOpas CIYKHUT TJaBHBIM pPBIUaroM pOCTa
skoHOMHUKH (23,291). MHBECTUIIMOHHBIN KJIMMAT TaKKe MOI'YT COMPOBOXIATh U

pucku (Puc.2.1).

N

Puc.2.1. IHBeCTUIIMOHHBIN KJIMMAT YKOHOMUKH
NuBectuunonnass curyauuss B Poccuiickon denepanv Ha JaHHOM
JTane €€ SKOHOMHUYECKOrO PAa3BUTHUS XapaKTEPU3YeTCsA, C OJHOU CTOPOHHI,
MIOBOPOTOM JSKOHOMHUKHM B CTOPOHY BBIXOJAa W3 KPHU3UCHOM CHUTyallMH, a C
JIPYyTOM CTOPOHBI, OTCYTCTBUEM B  HYXHOM JUISI 3KOHOMHMKH KOJIUYECTBE

UHBECTHUIIUU.
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[TonoxutenbHbIMU  (pakTOpaMu SIBJISIIOTCS — IpUBJeYeHHEe B  chepy
MMPOM3BOJACTBA HOBBIX MEXAHHW3MOB €r0 IUIAHUPOBAHUS W PETYJIUPOBAHUS,
HayaJIbHbIE MOIBITKH MIPOEKTHOTO (dbrUHaHCUPOBAHUA, MOSIBJICHUE
3aKOHOAATEIBbHOM 0a3bl B 00JacTH Majloro Ou3HEca.

OGecnieyeHnre  OJArompusATHOTO  WHBECTUIMOHHOTO  KjJIMMaTa B
Poccuiickoit ®denepanu  ABASETCS  OJHUM M3 HAOOJEBIIMX BOIPOCOM B
DKOHOMHUKE, OT pean3aluyd KOTOPOTO 3aBUCAT COLHAIBHO-3KOHOMUYECKAS
nuHaMuka, 2¢G@dEKTUBHOCT, y4acTHs B MHPOBOM  paslielieHUH  Tpyja,
BO3MO>XHOCTH MOJIEPHHU3AIMA HA HTOM OCHOBE HAIMOHAJIBHOM SKOHOMHUKH
(41,16).

CymiectByeT  OOJIBIION KOMIUIEKT (PaKTOpPOB, KOTOpPHIE  OKa3bIBAIOT
OOJIbIIIOE BIUSIHUE HA TPUHATHE PEIICHUS 00 MHBECTUPOBAHMM, K HUM MOXKHO
OTHECTH: TOJUTUYECKHE, SKOHOMHYECKHE, COLMAIbHBIC, IPONU3BOJCTBECHHBIC,
BO3MO>KHOCTh JOCTYyIlIa HA JIPYTUE PBIHKHU.

NHBECTMLIMOHHBIN ~ KJIMMAT  CTPaHbI, OLECHUBAECTCS TEM HWXKE, YEM
MEHBIIIUM  SABJIIAETCI €€ UMUK  HCJIEIOBATEJIBbHO, COIMPOBOXKIACTCA TEM
OOJIBIIMM KOJHUYECTBOM JIBIOT MW YCTYIIOK TOCYyJIapCTBa JUISl TPUBJICUCHUS
pecypcoB. I HaoO0OpOT, €ciM MHBECTUIIMOHHBIM KJIMMAT YIydlIaeTcs, 3HAYMT,
rOCyJJapCTBO MOJKET YMEHBIIUTh JIbIOThI, IPUBOJAA HX B COOTBETCTBUE C
MEXIYHApOIHBIMU CTaHJapTaMH, M TEeM  caMbIM,  coO37aBas
KOHKYPEHTOCTIOCOOHBIN MHBECTUIIMOHHBIA PBIHOK.

OKCHepTHhIE  OLIEHKM  WHBECTHIIMOHHOrO  KiuMara  Poccuiickoi
denepanu  CTAHOBSATCS Hauboyiee ONTUMUCTUYHBIMU, HAKAIUIMBAET MOIIb
HaIIMOHAJIbHBIN Karnural, OJHAKO 3asBJISITh 0 OJIaronpUSTHOM
MHBECTUIIMOHHOM KJIUMaTe, KakK Uil OTECYECTBEHHBIX, TaK M WHOCTPAHHBIX
WHBECTOPOB €III€ PAHO.

XapaKTepUCTHKA WHBECTULIMOHHOTO KJIMMara Poccun KaK
COBOKYITHOCTH YCJIOBHH, BIIUSIIOIIMX HA WHBECTUIIMOHHBIA MPOLECC, PETYIISIPHO
MPEIOCTABISACTCS  TOCYJApCTBEHHBIMU  CTPYKTYpaMu, JernapTaMeHTaMu

CTPATCTUICCKOI0 pPa3BUTHA Kopnopaunﬁ, HE3aBUCHUMbIMH HCCJIICA0OBATCIbCKUMH
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uHCTUTYTaMH. [Ipu 3TOM 3aKitOUeHHS U BBIBOABI M3 HECKOJIBKUX HCTOYHHUKOB
MUMEIOT BCE IIAHCHI OBITH COBEPIICHHO MPOTHBOMOJIOXKHBIMU (61,47).

Toprosoe mnpexacraButenbctBo CHIA (USTR) Ha ocHOBE mpoBeeHHOTO
COOCTBEHHOI'0 aHaJIM3a OLEHWIO WHBECTULHMOHHBIM KiaumaT B Poccum B 2013

roJy Kak HeOJarompusTHBIM. AMEpPHUKAHCKHE 3KCIEpPThl MOJAraimT, YTO MEPHI,

IIPUHUMAEMBbIE POCCUMCKMMH BJIACTIMH — MU3EpHBI. ABTOpPBI YTBEPKIAIOT,
4TO MHOCTPAHHBIX IIpeAIpPUHUMATEIICH OTIIyTUBAET HEIPOCTOE
WHBECTULMOHHOE  3aKOHOJATEIBCTBO,  BBICOKHM  YpOBEHb  KOpPpPYIILUH,

HEJIOBEpHUE K POCCUMCKON cyneOHON cucTeMe | cjabas 3amura IpaB
MUHOPHUTAPHUEB.

B cBsa3m ¢ BbIBOAAMHU JKCIEPTOB TOPrOBOE  IPEACTABUTEIHCTBO
OLICHWJIO IIPUBJIEKATENBHOCTh Poccuiickon denepanuu sl MHBECTOPOB HM3-32
pyOexxka Kak HEBBICOKYIO, a BC€ 0€3 HMCKIIOUCHHS YCUJIUS POCCUMCKUX BIlacTeH
YBEIIMYUTh €€ - HeycHnemHbIMU. [lo0 MHEHHI0O aMEpUKAHCKHX CIICIUAJIUCTOB,
Biactu PoccuunpeanpuHuMaroT ciadbie U 0e3pe3yIbTaTUBHBIE MEPhl MO 0OphOE
c koppynuueit (45,125).

YrnoMuHanue o HeOJaronpwsATHOM HWHBECTHUIIMOHHOM KJIHMMaTe, Kak
MpaBWJIO, BO3HUKaeT, korma Poccusi cTpeMuThCs MpUBICYL NPSIMbIE U
nopTdeabHble  WHOCTPaHHBIE  MHBECTHIMH.  [IpUHIMIHANBHBIM OTIUYHEM
OPSIMBIX OT TOPTQETbHBIX WHBECTUIIUMA SBISETCS WX BO3MOXXHOCThH BIIUSITH Ha
JIEATCIBHOCTh KOMITAHUH.

C navana 2014 roma poccHilcKuil ppIHOK BOIIEN B 3aTSIKHOM KpHU3HUC, HO 32
KaKJIBIM IMaJICHUEM UJET POCT — TaK YCTPOEHA SKOHOMHUKA.

C mapta 2014 roga Poccuiickas denepaiinss HaXOAUTCS MO CAHKIUSIMH,
KOTOpble OBUIM BBEJACHBI MPOTHB HAIIEH CTpaHbl psAaoM cTpaH EBpomnbsl u
CoenunennbiMu Illtaramu. IlepBble caHKIMKW OBUIM BBEJEHBI B OTHOIIECHUU
OTIIEIBHBIX JIMIl, TPynm Jull u kommanuii. B urone 2014 roma ObLIM BBEIECHBI
CaHKI[MU B OTHOIIIEHUU OOOPOHHOTO, SHEPreTUYECKOTr0 M (JMHAHCOBOTO CEKTOPOB

Poccun.
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Bnusaue  caHkiuii  Ha  SKOHOMUKY Poccum  sIBHBIM  00pazom
MPOCJICKUBACTCSI B ACMHEKTE TMPUBJICYEHHUS WHOCTPAHHBIX HWHBeCTHLUNU. B
YaCTHOCTH, CTPaJaroT KPEAUTHbIE pEeUTHMHTH Poccum, SBIAIOMIMECS TJIaBHBIMU
VHJIMKATOPOM MPHUBJIICKATEIIBHOCTH TOCYJAapCTBa [JII WUHOCTPAHHOIO KalWTajia.
Pe3ynpTatoM yMEHBIIEHUS NPUTOKA HMHBECTULIAN SIBIISIETCA 3aMEIJICHUE POCTa
BBII, cunmTaroT SKOHOMHCTBHIL. DKOHOMHKA Poccumyu Ha CErOAHSIIHHNA JSHbL B
OoJIbIlIel MEpPEe HAXOIUTCS B 3aBUCUMOCTH OT MHOCTpaHHOTO Kanutaia. oH0BbIe
oupxxku PTC (Poccuiickass ToproBas Cucrema) u MMBB (MockoBckas
MeXOaHKOBCKasi BaJIOTHAs OMprKa) YBEJIMYMBAIOT JIMKBUIHOCTh B 3HAYUTEIHHOU
MEpE 3a CUET NPUBJICUCHUSI HNHOCTPAHHBIX WHBECTUIIUH.

OnHako,cCUUTArOT SKOHOMUCTHI, MHOCTPAHHBIN KallUTal MOXET U HE UMETh
3amaJHOe MPOUCXOXKICHUE. BNOIIHE €CTh BEPOSITHOCTh, UTO MECTO UHBECTOPOB U3
EC n CIIA 3aiimyT, K npumepy, Kanutaiuctsl u3 crpan BRICS, xoropsie, kak
MoJIaratoT  OOJIIIMHCTBO AHAJUTHUKOB, B HACTOSIIMH MOMEHT  SIBJISIOTCA
coto3nnkamu Poccuiickoit ®enepanuu. M B cnencTBUM 3TOr0, CHHXKEHUE
PEUTHHTOB B pamMKax MeTonaoiorui, pazpadoranusix B CIIIA u EC, cocobHo u He
UTPaTh CYIIECTBEHHON POJIM B aCIIEKTE MPUBJICUECHUSI MHBECTULINMN.

Bo Bropoii nonosune mast 2016 roga Poccust BriepBbie nocie oObsABICHUS €1
CaHKLUMM pelIWIa BBINTH HAa MEXIAYHAapOAHBbIE PBIHKKA 3aMMCTBOBaHuUs. Poccus
ATUM CHMBOJIMYECKUM IIaroM Mpuriamiaia UHBeCTopoB. M1 oHu OyKBalibHO cpasy,
HaIMEepEroOHKH PUHYJIUCh CKyNaTh POCCUMCKUE JOJITU U YCTPEMUIIUCH BKIIAJIBIBATH B
CTpaHy CBOM JCHBIU.

B nenom caHkuum 3amaga HE TPO3AT KPaxOM POCCUHCKON SKOHOMHUKE W HE
CIIOCOOHBI CHUJILHO TIOBIUSTH Ha JajbHEHIee pa3BUTHE cTpaHbl. (CaHKIWH,
BBEJICHHBIE MPOTUB POCCHM HE CUIBHO OTATOTWINA POCCHUHCKYH) SKOHOMHKY, a
HAao0OpOT Jajii BO3MOXKHOCTH PoccHM pacCUMTBHIBATH TOJBKO Ha CBOM CHIIBI
(73,480).

OneiT 2015 ronma mokasan, 4To KOJEOAHUSIM U MaJACHUSIM IOJIBEPIKEHBI
Jla)kKe€ CUJIbHBbIC BAJIOTHI. 3a pacCMaTpPUBAEMbBIM MEPUOJ] aMEPUKAHCKHUI AoJuIap

IIOJIOPO’KaJI 10 OTHOIIEHHIO K €Bpo Ha 9,5%, mo OTHOIIEHHIO K OpPUTAHCKOM
2
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byHTYy cTepauHTOB — Ha 5%, a K pOCCUHCKOMY PYOJIIO U Ka3aXCKOMYTEHIe — X Ha
33 u 85% cooTBercTBeHHO. CTaOMIIBHON OCTajach TOJILKO SIOHCKAs HieHa, XOTSA B

TEUYEHHE Tojla U €€ Kypc cuiibHO MeHsiics (Puc.2.2).

Py6nb
TeHre
B [TogoporkaHne gonnapa
|
OyHT Donnap
Espo
0 2 4 6 8 10

Puc. 2.2. I'padux mogopokaHus Aojutapa K IpyruM BaltoTam

2015 rox cranm peKOpAHBIM MO JTOXOAHOCTH TOCYAAPCTBEHHBIX JOJITOBBIX
Oymar: oHa nocturana 10% rogossix. OlHaKO OHU OCTAIOTCS XOpoIuel uaeen amis
maBecTunid U B 2017 roxmy — HampsbkeHHOCTh B Poccum cHMXkaercs, LIEHBI Ha
He(Th CTAOMIM3UPOBAIIUCH, TYCTh U HAHW3KOM YPOBHE, a OM3HEC HAYYWIICS >KUTh
B HOBBIX YCJIOBHSIX U JTaJIbHEUINIETO Claja 3KOHOMUKHU He ruiaHupyercs. [loatomy
B poccuiickue OD3 (O6nuramuu denepanbHoro 3aiiMa) akTUBHO BKJIAQJIBAOTCS
3apyOeKHBIE WHBECTOPHl — IO OTIEIBHBIM OIlEHKAaM WX JOJS Ha pBHIHKE B
omkaimmii rog npeBbicuT 30%.

B 2017 romy Huuero kapJMHAJIBLHOTO HE MPOMU3OILIO: JOJUIAP OCTAETCS
caMoOil BBITOJHOM BAJIIOTOM JJIi MHBECTULUNA. DTOMY CIIOCOOCTBYIOT YXYIIICHHE
SKOHOMHMYECKONM U monuTudeckod cutyanuu B EBpome: Brexit (Bsixon
BemukoOputanuu w3  Espomeiickoro Coro3a), MHUTpaIllMOHHBIA KPUZHC U

HepaspellleHHasi cuTyainusi ¢ eBpojonbkaukamu (I'penus, Mcnanus) mpoomkaror
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BIUSATh Ha Kypc eBpo. B mape c¢ pyOneM amepuKaHCKUN JoJlap TOXe
JIEMOHCTPHUPYET CTaOWIbHYIO TUHAMHUKY —3TOMY CIIOCOOCTBYIOT CaHKLMHU MPOTUB
Poccun, HesicHas cuTyalusi Ha PbIHKE YIJIEBOAOPOAOB U JAEIPECCUBHOE COCTOSIHUE
SKOHOMUKU POD.

B 2017 rogy BBITOJHO BJIOKHUTH JEHBIUM B 3€MIIIO, JOMA M KBapTUPbI Ha
JUTUTEIbHBIN CPOK - npUOBUIHHO. 10T BApUAHT MOJIB3YETCS
NOMYJSPHOCTHIOIIOTOMY, YTO IIOMOTAeT HAaJAEKHOCOXPAHUTH KPYIHBIE CYMMBI.
HenBm>XKMMOCTh — TakoW TOBap, Ha KOTOPBIA BCErJa €CTh CIPOC; OHA MOKET
IPUHOCUTH KaK CHIOMUHYTHYIO (cllaya B apeHAy), TaK U OTJAJICHHYIO 110 BpPEMEHU
npuObUIb. HOo B KpU3UC paccuMThIBATH HAa OBICTPYIO OKYHNA€MOCTh - HE CTOUT
(Tabmuna 2.1).

Tabnuua 2.1.
CpaBHuUTEIbHAS XapaKTEPUCTHKA HaKOOJee MOMYJISPHBIX CITOCOOOB

XPaHCHUSA OCHCT

Oxxuraemblii
IToka3arens IIpocrora JIMKBUIHOCTH Puck NMPOLEHT 10X01a
B 2017 roay
IoMa + BBICOKAS MaKCHUMaJIbHBIN 0
B OaHKOBCKOM .
. + BBICOKAS MUHHMAaJTbHBIH 0
saeiike
Ha JICTIO3UTE B .
! + BBICOKAS HEOOJIBIION 7-8%
pyoIsIX
B JIParoieHHbIX .
Aparon - HU3Kast HeOOIBIION 1o 5%
MeTaax
MOKYTIKa .
yn - CpeIHsIst HEeOOITBIION 10 30%
HEJABMYKHUMOCTH

Ha peiHKe A0NATOBBIX 00s3aTE€NIBCTB BCE CIOKOWHO, Ojarojaps HU3KHUM
IIeHaM Ha HedTh, M3MECHUBIICHCS TOJUTHYCCKON OOCTAaHOBKE M IPOIOJDKCHHIO
napcTBoBaHus aoJuiapa. Mupectuniuu B obnuranuu Poccuu B 2017 rogy He oueHb
BBITOJIHBI — CTaBKM OTHOCHUTEIBLHO HU3KH, & PUCKM BCE TaK >X€ OTHOCHUTEIIBHO

BCJIMKH — KOJIMICCTBO MYCOPHBIX JOJI'OBBIX 6YMaF Ha PBIHKC IMPOJ0JIKACT PACTH.
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B 2015 ronypblHOK HEABUKMMOCTH HEMHOI'O Mpocen — 3a(UKCUPOBAHO
10% manenne. Ho 3TO HE KpU3UC, a KOPPEKLHMs: COPOC HA HOBOE KHUIIbE
M3HAYaJbHO ObUI MEeperpeT OTHOCUTENBHO JEHIEBBIMH MPOrpaMMaMH HIOTEKH U
BBICOKMMU TEMITAMU CTPOUTEIIHCTBA.

B 2017 rony o0BbeMbl HOBOTO CTPOMTENBCTBA MajalOT Ha (OHE KpU3uca
SKOHOMHKH, a BCJIEJ 3a HUMH CHMIKAIOTCS M LIEHbl Ha HEABMKUMOCTb. J[aBieHue
Ha PBIHOK OKa3bIBAIOT M YKECTOUYMBIIUECS YCIOBUS KPEIUTOBAHUS, U CHUKECHUE
pealbHbBIX J0X010B HaceneHus (16,122).

HeBo3moxxHO He oTMeTuth, u4TO0 B Poccum umerorcs psan mnpoOiem,
KOTOpbIE OTPUIATEIBHO CKAa3bIBAIOTCSI HAa  HMHBECTUIIMOHHOM  KJIUMare U
WHBECTUIIMOHHOMN NIeATEeNIbHOCTU B rocynapctse (29,68). K Hum otHOCATCS:

1. Brbicokuil ypoBeHb KOpPPYMHIMHU, aJMUHUCTPATHUBHBIE Oapbephl.

2. OtTcyTcTBHE HE3aBUCUMBIX CYJIOB.

3.  HenocraTtouHblii ypoBeHb KOPHOPATUBHON KYJBTYPHI.

Takum 00pa3om, MOXKHO C/IeaTh CIAEAYIOIINE BHIBOIBI:

1. VYcoBepiieHCTBOBaHME 3aKOHOJATENIHLCTBA OYyJEeT CIOCOOCTBOBATh
YIYYIIEHUI0 MHBECTUIIMOHHOTO Kinmara B Poccum.

2. OnmHMM W3 TIPENATCTBUU JJII TPUTOKA WHBECTUIINN, SBIACTCS
HEOJaroNnpuUsATHBIA HWHBECTUIIMOHHBIM HMMHUK POCCHUHCKUX (UPM, KOTOpPBIC
dbopmupyer CMU.

3. HeraruBHbie 00CTOSATENHCTBA (MaKpO’KOHOMHUYECKHE,
KOPPYNIIMOHHBIE, TOJUTHYECKHUE) HOCAT KPATKOCPOYHBIM WM CPEAHECPOUYHBIN
xapaktep. B cBsS3M C ATUM, BO3MOXKHO OXHJaTh, YTO B TMEPCIEKTHUBE
WHBECTUIIMOHHBIM KiauMar B Poccur HM3MEHUTCS B JIy4IyI0 CTOPOHY, MpH
YCJIOBUH,ECIU OyIyT MIPOBEIACHBI pe(hOPMBI.

2.2. AHaju3 BJIUSIHUSA UHOCTPAHHBIX MHBECTUIUI HA IKOHOMUYECKYIO

0€30MacCHOCTh CTPAHBI

NuBectnimun B Poccuum urparoT  BaXKHYO  pOJib B Pa3BUTHH

9KOHOMUKHUCTPAHBI. I/IHOCTpaHHBIC HMHBCCTHUIIMUM B Poccun IMpOOOJIZKAIOT
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JUHAMUYHO pa3BUBaThcs. HecMOTps Ha CHIKEHHME KOJIMYECTBA MHBECTOPOB, OHU
3aHUMAIOT OOJIBIIYI0O YacTh BCEX BIOXKEHHM, WU HE MYAPEHO, BeIb JIOObIE
BJIOKEHUSI B poccUiickue (hUPMBbI, MPEIIPUATHS U KOMIIAHUM OKAa3bIBAETCS OYCHD
npUOBUTEHBIMH, TIOATBEPKIasi BBICOKME TEPCHEKTUBBI Pa3BUTHUSL MPEANPUATHH,
HECMOTPS Ha JIF000i KpU3HC.

CoBpeMeHHas >KOHOMMUEcKas cuTyanus B Poccuu mmeer Bce MpHU3HAKU
HEYCTOMYMBOCTH B CBSI3U C BBEJCHHUEM PSIOM 3alaJHbIX CTpaH CAHKIUN MPOTUB
Poccun, magenremM MUpOBBIX IIEH Ha HePTh U ocitabiaeHueM Kypca pyoss (17,748).

AKTUBM3AIMsI MHBECTULMOHHOM  JI€ATEIBHOCTU  SIBISIETCS  Ba)KHBIM
WHCTPYMEHTOM [IJIsl OKMBJICHUS SKOHOMHKH, HWHOCTPAHHBIE «UHBEKIUH» B
POCCHUHCKYI0O ~ DKOHOMHKY  MOTLYT  IOCIOCOOCTBOBATh  YBEJIIMYEHHUIO €€
MIPOM3BOJCTBEHHBIX BO3MOXKHOCTEH U CTaTh(haKTOPOMIKOHOMHUYECKOTO Pa3BUTHSL.

JInHaMMKa NpsIMBIX HHOCTPAHHBIX MHBECTULIMM B Poccuto 3a nocneanue 10

neT HeogHo3HauyHa (Puc. 2.3).
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Puc.2.3. Junamuka [T N Poccun 2006-2016 T.
[IpoBenss ananmu3 obwema [IMU (mpsimble MHOCTpaHHBIC WHBECTHIIMH) B

Poccuiickoit ®@eneparnuu ¢ 2006 mo 2016T. MOXHO OTMETUTBH, YTO HAMOOJIBITUN
oobem IIMU naGmomancs B 2008r. B pasmepe 74783 muH. nmowt.B 2009r.
CUTyallsi B KOpHE TOMEHsIach, W TOCHIenoBan pe3kui cmaa, odovem [TUU

coctaBui 36583 MiH. 10u1., 4TO Ha 49 % MeHblie o cpaBHeHUrO ¢ 2008r.
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Onnako B 2010-2011rr. ux odwem yBeaunumics Ha 50,6 % 1o OTHOIICHUIO
Kk 2009r., a B 2013r. BeIpoc Ha 36,8 % 1O CpaBHEHHUIO C MPEABIIYIIHM TOJOM U
coctaBmi 69219 miH. noI.

B 2014r. nocnemoBanmo pe3koe cHuwkenue I[IMM, oOveM mnpsambix
WHBECTUIIMH cocTaBmwi Bcero 20958 mumH. momn.,, yro Ha 30,3 % MeHbIE IO
CPABHEHUIO C MPEIBLIYIIIM TOJIOM.

B nepuon 1994-2016 rr., camblii BBICOKHII MTOKa3aTeNlb ObLI JOCTUTHYT B
nepBom kBaptaiie 2013 r., cocraBu 40140 muaH. g0

B 2014-2015r. nabmonancs peskuii cnaa B npurtoke [INMU, omnako Bo
BropoMm kBaptaie 2016r. [IMM B Poccuto yBenmumnuce Ha 7115 MiH nomn. u B
2017r. oxxuagaercs MpoAOJDKEHUE UX MMPUPOCTA.

HNHocTpaHHbIe HHBECTUIMHU BIMSIOT HA 9KOHOMHKY TOCyJapcTBa, MEHSS €€
B COOTBETCTBMM C LEMIMH HHOCTPAHHOIO  HWHBECTOpa, OTBEYAIOLIUM
HAIlMOHAIBHBIM HMHTEpPECAM CTPAHBI-MIONTyYaTedsl WIM JK€ MPOTUBOPEYAIUM
uM.Kpome Toro, MHOCTpaHHbIE€ UHBECTULIMH, MPSMO UM KOCBEHHO YIPABIISIOTCS
u3-3a pyoexa. JlaHHOe ymnpaBlieHHE COIEPKUT, KAK MUHUMYM, SKOHOMUYECKUN U
MPAaBOBOM PEXUM CTPAHBI-MHBECTOPA, PEMVIAMEHTUPYIOLIME OTTOK KaluTala
TIOCPEJICTBOM UHBECTUIIUH B3apyOexHbie cTpanbl (20,217).

OCHOBHBIMH HHBECTOPaMH Ha MHUPOBBIX WHBECTUIIMOHHBIX PBIHKAX IIO-
NPEKHEMY  OCTAlOTCA TIaBHble 3amagHble  crpanbl- CIIA, T'epmanns,
BenukoOputanus, Anonust u @pannusi, odecrneunBaronye npuoau3uteabHo 73 %
oOmiero o0beMa NPSIMBIX HHOCTPAHHBIX WHBeCTUIMUA. [loaTOMy HMMEHHO 3TH
CTpaHbl, Hapsay C MEXIYHAPOAHBIMU (PUHAHCOBBIMHU HMHCTUTYTaMH, TJ€ OHU
UMEIOT Mpeobiaaroiiee BIUsSHUE, a TAKKE TPAHCHAIIMOHATLHBIMU KOPIIOPAIUSIMU,
GbOpMUPYIOT MPUOPUTETHI Pa3BUTHUSI MUPOBOT'O MHBECTUIIMOHHOTO MTPOCTPAHCTBA U
OCHOBHbIE TIOTOKM HMHBeCTUIMH. [lageHne mocTyruieHuil moATBEPKAal0T JTaHHbIE
[entpobanka Poccun, KOTOpbIE CBHAETENBCTBYIOT O TOM, YTO M3 3apyOeKHBIX
CTpaH 3a MepBOe MoJIyroane o0beM NPSIMbIX HHOCTPAHHBIX MHBeCcTULIUNA B Poccuio

COCTaBUJI MPpUOIM3UTENBHO 4,34 MIIpa 10IapoB. DTO CaMblil HU3KHI MOKa3aTesb
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3a NOCJIICAHHUC IIATh JICT, a IO CPAaBHCHUIO C 3THUM JKC IIOKA3aTCJICM IIPOLLIOTro roja

OHM YMEHBIIWIKCH HaboJiee ueM B 2,4 pasa (Puc.2.4) (108).
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Puc.2.4. ITpsimbie unBectuiuu B Poccuto u3z-3a pyoexa 2010-2015 rr.
callbJI0 OIeparun

Pe3koe cHmkeHHe Hadyaioch mociie ooBana kypca pyosns ewé B III u IV
kBaptanax 2014 ropa, Toraa canpao omepanui MO0 WHBECTULIMSIM BIIEPBHIE 3a
JIOJITUE TOJbl CTaj0 OTPULATENbHBIM. OJTO O3HA4Yaj0, YTO HHBECTOPHI CTAIIU
U3bIMaTh CBOMX CpEACTB Oojbiie, yeM BkiIaapiBanu. B 2015 romy cutyarus
IPOAOJKAET OCTaBaThCsl HEraTUBHOM, CTPAHbI MTPOJOJDKAIOT 3a0UpaTh BIOXKEHHbBIE
cpeacTBa, a mocie peskoro oo6manma pyosas B III m IV kBapranme craHoBUTCS
OTpULIATEIbHAS OLICHKA.

[To mamapiM IlenTpoOaHka, ymamso caiabl0 MPSMBIX HWHOCTPAHHBIX
uHBectuunii u3 JltokcemOypra (-3672 MiH [A0JUIapoB), Ha BTOPOM MeCTe
[IBetinapust (-979 MaH poimapoB). MHoTHe NPOU3BOACTBEHHbIE KOMIAHUU U
(UHAHCOBBIN CEKTOp, omacasich enié OoJsblIed JaeBaibBalluM, 3a0upanu
BJIO’KEHHBIE CPEJICTBA U BKJIAAbIBAIIM UX B 3apyOekKHbIC OaHKH.

Ho ectb rocynapcrtsa, mpuTok HHBECTULINN B POCCHIO M3 KOTOPBIX, BBIPOC,

HC TaK CHJIbHO B CPaBHCHHUH C aHAJOTMYHBIM IICPHOAOM IIPpOHIJIOTO roja, HO BCE
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xe. OIHAKO CUUTATh 3TO JOCTUXKEHUEM BpSAJl JIM CTOUT, MOCKOJIbKY peub UIET 00
omopax. B wactHoCcTH, canbq0 NPSAMBIX WHBECTHIMM U3 baramMckux ocTpoB
coctaBuiio (+2328 muH nosuapoB), Kumnpa (+1156 muan nosapos). IMeHHO Tam U
3aperucTpupoBaHa OoJbIIas 4YacTh KPYNHBIX KOMIAHWM, OCYIIECTBISIOMIMNX
NeATENbHOCTh Ha TeppuTopun Poccun. BeposiTHO, MHOTHE M3 HUX BO3BpAILAaId HA

POAHUHY BAJIOTHYIO BBIPYYKY, KOTOpAasA 3aMCTHO YBCIH4YUIIA CBOIO CTOHMMOCTHL B

pyossix (Puc.2.5) (107).

Puc.2.5. O6bem npsiMbIX HTHBECTUIIMNA OCHOBHBIX CTpaH-mapTHEpoB 2015T.

3aKpbhITUE UHOCTPAHHBIX NPEANPUATHI Tponomkmiochk 1 B 2015rony, kak
B TPOMBILIUIEHHOCTH, TaKk M B cdepe yCiIyr, OT CpaBHUTEIbHO HEOOJBIINX
OpraHu3aluid 10 KPYMHEWIINX MHUPOBBIX Kopropauuid. B 2015 romy 3akpbpuioch
mpou3BOACTBO aBTomMoOmieir Opel, a yxe 3a TEpByH TMOJOBHHY ToAa C
poccuiickoro  peiHKa  ymuio 30  Mogmenedt  aBto.  IIpeacraButenu
GeneralMotorsoObSICHIIIM  3TO HEKEJTaHUEM BKIJIAJbIBaTh JCHBI'M B PBIHOK C
HESCHBIMU NIEPCIEKTUBAMHM.

B IT cdepe 3akpsuiuch oducel Google, Skype, AdobeSystems,

3HaYUTENbHO CcOKpaTwi cBo€ mnpucyrctBue RaiffeisenBank. W3-3a TpyaHoit
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HKOHOMHUYECKON OOCTaHOBKHM 3aKpbUIOCh TpH 3aBoja Danone — B CmoleHcke,
Hosocubupcke u TompsTTH.

VYXonar mnpeanpusaTHsS Jaxe ¢ HePTIHOro CeKTopa, amMepHuKaHCKas
komrtaausi ConocoPhillips Beiia u3 mpoekToB Ha Tepputopuu PO, mpoaaB cBou
JI0JIM, TTIOCKOJIbKY OOJIbIlIe HE BUAMT NEepCreKTUBbI B PoccuiickoM peiHke. K KOHITY
rojla ¢ BBEJCHHEM CaHKIUN MpoTUB TypIuu yIUId U HEKOTOPBIE CTPOUTEIHHBIC
KOMITaHHH.

Cpenu oTpaciieil TpOMBIIUIEHHOCTH OOJbIIas 4acTh WHBECTULIMA KaK U
paHee NPUXOJUTCS HA ONTOBYIO U PO3HUYHYIO TOPIOBIIO, OOpalaThIBaroIIne
MPOU3BOJICTBA, GPMHAHCHI U TOOBIUY MOJIe3HbIX HcKonaeMbix ([Ipunoxenue 4).

bonpuie  BCEro  COKpaTWINCh — BIIOKEHUS B METAJUIypru4ecKoe
IIPOU3BOICTBO, MAILIMHOCTPOECHHUE. PyXHYIM MHBECTUIIMU B CTPOUTENLCTBO, CPeEpy
WH(DOPMAIIMOHHBIX ~ TeXHOJOrui. IIpakTHUecKu TmepecTalii  BKJIAJbIBATHCS
3apyOexHble JIeHbIM B c(epy 3paBOOXpaHEHMs, 0Opa30BaHUE U Hay4yHbIE
UCCJIEI0BAHMUS.

Taxke 3amMeTHO YBETUYMIUCh OOBEMBI MOTAllICHUs HWHBECTHLIMNA, B
pe3ysbTaTe 4ero CajabA0 COKPAIAETCS WM BOBCE CTAHOBUTCS OTPHULATEIIBHBIM.
DTO 03HAYAET, YTO MHBECTOPHI MOIY4Yal0T OOpPaTHO BIIOKEHHbBIE CPEJCTBA, YTO B
YCIOBUSIX JeBajibBalliM emE Oojee HEBBIMOJHO [JISI POCCUHCKON 3KOHOMUKHU
(25,163).

Taxum o6pa3oM, MOKHO clienaTh BHIBOJ, UTO:

1. OtrcyrcTBHE YeTKOM cTpareruu B  0O0JIACTU  SKOHOMHMYECKOH
NEeATEIbHOCTH M Pa3BUTHS C Y4YacTHEM HWHOCTPAHHBIX WHBECTHUIIMM, a TakKxke
IPOLIECCOB MPUBJICUYECHUS U 000POTa HHOCTPAHHOTO KamuTalla JeaeT SKOHOMUKY
Poccun  ysa3Bumoit u  TpeOyeT caMoOro MPUCTAIBHOTO  M3YYEeHHS U
0e30TJIaraTeIbHOr0 COBEPUICHCTBOBAHUS METOJOB M MEXAHU3MOB YIPABJICHUS Ha
00IIEPOCCUNCKOM U PETHOHATLHOMYPOBHE.

2. HoBbIx HHBECTOPOB HAa POCCUMCKOM PBIHKE CTajO TOpa30 MEHbIIE, a
CTapble cremar yXxoauTh - B KoHue 2015 roga MHOTHE M3 HUX Hadajal OCOOEHHO

aKTUBHO U30aBIATHCS OT aKIIMHA POCCUHUCKUX KOMITAHUH.
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3. I/IHBCCTOpBI OoJIbIIIe HE XOTSAT CBSA3BIBATHCS U C IMPOU3BOACTBCHHBIMU

AKTHBaMH, TaK KaK CHUTAIOT omsHec B Poccun 6eCHepCHeKTI/IBHBIM.

2.3. AHAJIU3 M OLIEHKA HHBECTUIHOHHOM moJuTuku Poccuu ¢ npyrumu

cTpaHaMH

Hcnonb3oBaHWe WHOCTPAHHBIX HWHBECTUIIMN  SIBIAETCS OOBEKTUBHOU
HEOOXOJAMMOCTBbIO  JJIE  CTpaHbl, OOYCIIOBJIEHHON  3aMHTEPECOBAHHOCTHIO
SKOHOMHUKHU CTPaHbl B MEXIYHAPOHOM Pa3ACICHUU TPY/ia U EPEIMBOM KanuTaia
B MIPUOBLIBHBIE OTPACIIU MPEATPUITHM.

3apyOeKHOEHHBECTUPOBAHNWE JAaeT BO3MOXHOCTh H3BJIEYh Hambosee
BBICOKO€ KAaue€CTBO HMHBECTHIIMI, HanOoJiee BBICOKYIO MPHUOBLILHOCTH BIIOKEHUS
KanuTajga Mo CPaBHEHUIOC HAIlMOHAJIbHBIM MHBECTUIIMOHHBIM PBIHKOM HMHBECTOpA
(u3-3a HambOoJiee BBICOKOW IIEHBl AKTHMBOB Ha 3apyOEeKHBIXMHBECTUIIMOHHBIX
phIHKaX, OoJiee 3HAYMTEIBHOTO pOCTa Kypca pyOJss B CTpaHE NPUIOKEHUS
WHBECTUIIMA 1O OTHOUIEHWIO K BaJIOTE WHBECTOPA, MEHBIIEr0 pHUCKA IO
CPaBHECHHIOC YUCTO HAIIMOHATBHBIMUA MHBECTHIMAMHU) (62,47).

[IpsiMble MHOCTpaHHBIE HWHBECTULUHMH - 3TO OJMH U3 IJIABHBIX
MaKpO3KOHOMUYECKHX TIOKa3aTesel, XapaKTepU3yloUuX pa3BUTUE CTpaH H
pernoHoB. OHM HE TOJBKO CBHJIETEIBCTBYIOT O JOJITOCPOYHOM IKOHOMHUYECKOU
3aMHTEPECOBAHHOCTH WHOCTPAHHBIX WMHBECTOPOB B BEJCHUM OW3HEca Ha
TEPPUTOPUU CTPAHBI, HO U CIIY>KAT IMOKA3aTeJIeM, KOCBEHHO CBUCTEIHCTBYIOIIEM O
pa3BUTHH CTPaHbI WM pErroHa B 1esioM (26,57).

Poccuiickon ~ ®enepaunu  OTBOAMTCA  OYEHb  BaXKHas  poOJb B
MEKTyHApPOIHBIX MHBECTUIIMOHHBIX Tporieccax. Tak, B COOTBETCTBUU C JOKJIAJ0M,
omyommmkoBanHoM FOHKTAJ[ (xondepeniun Opranuzammu  OObeAMHEHHBIX
Hanuii mo toproine u pa3Butuio) «WorldInvestmentReporty 2014, Poccus
pacrojaraeTcs Ha TPETheM MECTe B MUPE M0 00bEeMY MOCTYNUBIIUX WHOCTPAHHBIX
uHBecTUlnid 1o pesynbratam 2012-2013 rr. OO0beM MHOCTPAaHHBIX WHBECTHUIIUM,
nocrynuBiux B Poccuro B 2012r. coctaBun 79 mipa. poinapos, a B 2013r. 51

MIIpA. nouiapoB (Puc.2.6).
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Puc.2.6. [Iputox nHocTpanubix nuBectunmii B 2012-2013 romy

Okcneptel FOHKTAJI oTMEUarOT yBEJIMYEHHE MPUTOKA MPSIMBIX
WHOCTPAHHBIX HHBECTUIIMHA B TOCYJapCTBa C MEPEXOJHON SKOHOMUKOU (B TOM
yucie u B Poccuro) - Ha 28% B uenom. Ilpu aTom cpeanr ”HBECTOPOB HAMOOIBIIHIA
aKILIEHTCT paHax, OTHOCAIIMECA K pa3BUThIM. TeM He MeHee, HEB3HMpas Ha BBICOKUI
poct, mporHo3 pasButus Ha 2014 rox Obul BecbMa HEONPENCIEHHBIM U3-3a
(bakTOpOoB, KOTOPBIE HETATUBHO MOBJIMSUIA Ha SKOHOMUKY Poccuu B 2013 roay:

1. O6memMupoBbIe TEHACHIIMN: SKOHOMHUKA cTpaH 1mocie kpusuca 2008 roma
pa3BUBaeTCAd  MEUICHHO, UYTO BJIMSIET Ha OOBEMbl  MEXKIyHApOIHOTO
WHBECTUPOBaHUA. HeratuBHO Ha 3THUX mpoleccax CKa3aloCh M YCIO0XHEHHE
PKOHOMHMYECKON M TOJUTHYSCKOM OOCTaHOBKH B cTpaHaxEBpomeickoro corsa B
Havaze 2013 ropa.

2. TopmoxeHHe MOTPEOUTENHCKOTO CIPOCA, M3-3a KPYIMHBIX JOJTOBBIX

Harpy3okK HaCCJICHUS. CornacHo CBCICHBAM ]_[eHTpaJIBHOFO BaHKa, Kpe€auTHas
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Harpy3ka Ha OJIHOTO  COTPYJHHMKA COCTaBjsjIa  NpUOIM3UTENbHO 3,7
CpPEeIHEMECSIYHBIX 3apa00THBIX ILJIAT.

3. 3nauyuTenbHble KosieOaHus 1eH Ha HedTh B 2013 roay, 4To co3maBajio
BBICOKHE PUCKH Jijist mHBecTOpoB (110).

B crnenctBum AaHHOTO BIMSIHUST WHBECTUIMOHHASI TPUBJICKATEIBHOCTD
Poccun 3HaYMTENBHO CHHM3WIIACH, ATO TMOATBEPXKIAAIOT JAaHHBIE MEKTYHAPOIHBIX
KOHCAJITHUHTOBBIX KoMNaHui. Kaxnplii roj MeXIyHapoaHash KOHCAJITHHIOBAas
komnanusa A.T. Kearney nmyOnukyeT peWTUHT HaumOoJyiee NMPUBJICKATEIbHBIX JIJIs
WHBECTHUITUN cTpaH MHUpa. CnenupamucteiA. T.Kearney COCTaBJISIIOT
PEUTHUHTOCHOBBIBASICH HAa YKOHOMHUYECKMX U mojuThueckux (akropax. [lomumo
ATOTO, YYUTHIBAIOTCA  (DYHKIMOHUPYIONIME B  TOCYJApCTBaX  CHUCTEMBI
perynupoBanus. Tak, cormacHo ananmm3y A.T.Kearney, B 2014 rony Poccusi He
BolIa B 25 HauboJiee MPUBJICKATEIbHBIX JJIsi HHBECTOPOB CTPaH MHPA, HEB3Upas
Ha T0, 4To B 2013 roay 3anumana 11mecto (Puc.2.7) (97).

N3 yucna oTpunarenbHbIX(aKTOPOB, HETATUBHO MOBJIUSBIIMX Ha OOBHEMBI
WHBECTUPOBAHUS, KOTOpPhIE OTOOpa)k€Hbl B PEUTHHre, CTOUT OTMETHUTH
CJIEIYIOIIIHE:

1. Vnagox wuHBECTHIIMH B CBA3M C OKOHYAHHEM CTPOUTEJIbCTBA
MacIITaOHBIX CTPOCK M MHBECTUIIMOHHBIX MPOSKTOB

2. OueHb BBICOKMU ypOBEHb KOPPYIIIMM W HEIEJIECBOTO HCITOH30BAHUS
BBIJICJISIEMBIX CPEJICTB.

3. CnoXHOCTh BeJIeHUs OM3Heca.
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2012 2013 2014 0.00 050 1.00 150 200 250

4 1 1 CLUA 216
1 2 2 Kutan
20 4 3 Kanapga
8 8 4  BenwxoBpuTaHma
8 3 5 Bpasunma
5 7 6 FepmaHuna
2 5 7 WHgua
6 6 8 ABcTpanua 176
7 10 9 CuHranyp 1.75
17 12 10 PpaHuma 174
15 14 1 0A3 174
- 9 12 Mekcvka [ 1.72
n 15 13 tOmwwuan Adpuka 1.70
22 18 14 LBeruapua 168
10 25 15 Manaiizma 1.65
- - 16 Wseums 1.64
- 22 17 Yunm 1.64
24 16 18 Wcnanma 1.63
- - 20 MTanua 1.61
- - 21 benbrua 1.61
25 - 22 HwaepnaHgs! 1.61
= - 23 JIELTE] 1.61
13 - 24 Typuma 1.60
9 24 25 Whgoresua  [EN .60

Low confidence High confidence

B 5esusmenennii PocT B rnagenne

Puc.2.7. Unaekc qoBepHsl C TOUKU 3pEHUS MPSMBIX HHOCTPAHHBIX MHBECTULIUI

2014r.

Hessupas Ha 10, yto mo utoram 2013 roma Poccust noassuiace co 112 Ha
92 MecTo cOIIacHO YCJIOBUSM BeleHHs Om3Heca B peutmHre DoingBusiness,
NIeSITEIBHOCTh, BEACHUS Ou3Heca HE 3HAYUTEIbHO H3MEHMIach. bonee Toro,
pEeUTHHTOBas OIICHKA OCHOBBIBACTCS HAa OCHOBAaHWUU 0000mmeHUs JaHHBIX 10
MO3UIIMH, U3 KOTOPHIX MO TPEM MapaMmeTpam: 3alluTa WHBECTOPOB, pa3peliecHue
HEIIaTeXKECTIOCOOHOCTH W KpeauToBaHWe, Poccus yxyammiaa COOCTBEHHBIC
nokazarenu ([Ipunoxenue 5).

Onna u3 HabGoneBHIMX MpoOJieM HHBECTHpoBaHUs B Poccum sBisieTcs
npuBJedeHne cpeacTB u3 oddmopos. B 3Tom ciiydae mHOCTpaHHBIE WHBECTUIIUN
u3 o(pduUIOpoB HHUKAK HE MOTYT NPUMEHSATHCI B KA4eCTBE JIOCTOBEPHOTO
WHJIMKaTOpa MHBECTUITMOHHOM MPHUBIIEKATEILHOCTH CTPaHbI WM peruoHa. [lotomy
YTO OHH TIOCTYMAKT HE B  pe3yjbTaTe CO3JaHUsl  OJIATOTPUSTHOTO
WHBECTUIIMOHHOI'O KJWMaTa, a, Hao0OpOT, M3-3a TOTO, UYTO MpPEeaNpPUHUMATEIH,

HCYIOBJICTBOPCHHLIC YCIIOBUSAMH BCIACHUA 6H3HCC&, BBIHYKJICHBI PECTUCTPHUPOBATDH
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cobctBeHHble (upmbl B oddmiopax, U u3 od@uopauHBECTUPOBATh B CBOIO
YKOHOMHUKY.
ITo uroram neporo kBaptana 2014 roaa, IpUTOK MPSIMBIX WHBECTULIMMN U3

o dropos cymecTBeHHO BBIpoc (Tabmwmma 2.2).

Tabmuma 2.2.
Ctpanbl, OCYIIECTBIIAIONINE TPsIMble HHBECTULIMU B 1 kBapTtasie 2014 r.
O0BeM npsMBIX O0OBeM MpsIMBIX
UHBECTULIMA B 1 WHBECTULIUA B 1 o
HaumenoBanue cTpaHbl keapraze 2013 . kpaprane 2014 1. Temn pocra, %
(MITH. 10J11.) (MJIH. 0J11.)
KUIIP 2866,316 40008 13,95799
JIIOKCEMBYPT 1913,399 7901,302 4,129458
BUPI'MHCKHE OCTPOBA,
EPUTAHCKIE 1057,325 5716,453 5,406524
KUTAU 1029,439 1958,409 1,902405
HNPJTAHMA 905,1784 100,5487 0,111082
FAT AMBI 810,3892 3581,29 4,419222
BEPMY J1bl 669,4683 697,2903 1,041558
HUIEPJIAHbI 602,9755 556,8182 0,923451
I'EPMAHUS 261,4195 2790,58 10,67472
COEJMHEHHOE
KOPOJIEBCTBO 247,7504 31,27652 0,126242
JJATBUA 238,5117 15117,42 63,38231
OPAHIIMA 218,0973 17,05033 0,078178
BEHI'PUS 204,259 12,50801 0,061236
[IBEIIA 202,4003 102,3898 0,505878

Bbonee yem B 13 pa3 3a naHHbIN epuO BRIPOC 00beM (PMHAHCUPOBAHUS U3
Kurmpa, B 5 pa3 uz Buprunckux u bpuranckux octpoBos. [Ipu 3ToM 3HaUUTENBHO
YMEHBIIWINCh HMHBECTULMU U3 PA3BUTBIX 3apyOEKHBIX CTpaH, HampUMEp
BenukoOpuranuu u Opaniumu.

Bce pnaHHBIE CBUAETENBCTBYET O IEPEOPUEHTALMA HWHBECTULMOHHBIX
MOTOKOB uepe3 od@dumopsl, 4To OECCIOPHO IMOMOTraeT pPa3BUBATHCS TEHEBOU

9KOHOMHKE. DTO MOATBEpKAar0T cBeneHus [lenTpodanka (109).
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[Ipsimble wHOCTpaHHble HWHBeCTMUMM B 1 kBapranme 2014 roay mo
OCHOBHBIM CTpaHaMm Haubojee akTuBHO Poccusi mHBecTupoBana B Buprunckue u
bpurtanckue octpoBa, a He B Kump. OnHON U3 MPUYMH 3TOTO CTayl OAaHKOBCKUI
kpusuc Ha Kumpe 2013 roma, B pesynprare 4ero MHOTME HMHOCTPAHHBIC
WHBECTOPHI IIEPEBEIU CBOU MPUOPHUTETHI Ha ipyrue oddmopsr ([Ipunoxenue 6).

B menom MOXHO cKa3aTh, 4TO MO WTOraM mnepBoro noJsyroaus 2013 roga
BHE3AITHOTO YMEHBINCHUS OOBEMOB HWHBECTHPOBAHHUS HE MPOCIECKUBACTCS, HO
HAYaJIUCh CTPYKTYPHbIE NIEPEMEHBI KaK B MHCTPYMEHTaX (PMHAHCUPOBAHMUS, TaK U B
CTPYKType 0O peruoHaMm. I[IoMHUMO 3TOro, NpPOJOIKAOT MPOrPECCUPOBATH
MPOIIECChl MHBECTUPOBAHUS COOCTBEHHBIMU CPEICTBAMU, MIEPEBEJCHHBIMU PAHEE B
o GIIOPHI, YTO OIATH KE MO3BOJISIET YCIIEHTHO PAa3BUBATHCS TEHEBOM SKOHOMUKE.

2014 rox cran gt Poccun omHuM n3 HaubOosiee THKEIBIM U CIIOKHBIM—
TOYKa 3pEHMS HAllle CTpaHbl B YKPAaMHCKOM KOH(JIUKTE BbI3BaJla HETATHBHBIN
OTKJIMK  TIOJIMTUKOB  MHOTHX  3apyOeXHBIX CTpaH, B  OCOOEHHOCTH,
nognepxuBaeMbix CIIIA./laHHast cuTyalus MOpUBENIa K BBEJICHUIO MOJUTHYECKUX
Y SKOHOMHUYECKUX CaHKIMI poTUB Poccru, 4YTO Takke HEraTUBHO CKA3aJloCh Ha
WHBECTUILIMOHHOM MPUBJIEKATEILHOCTU FOCY1apCTBa.

NuBectuinn B EBponeiickuii coro3 u B CIIIA yBenuunince B 4 pasa nociie
ucropudyecku HU3koro ypoBHs 2014 rona. Pemaronryro posib B 3TOM ChIrpaiiv
aKTHBHAsI BHEIIHSIS MOJUTUKA, POCT Kypca Jojulapa K IPYrdM BajatoTaMm Ha (oHe
CHW)KCHHS 1IeH Ha He(Th, YTO CHAENANIO WX 3HAYUTEIHHO MPUBJICKATEIbHEE IS
MHBECTOPOB, HEXKEIIM pa3BUBAIOLIMECS CTpaHbl. KpoMe TOro, HU3KHE MPOLEHTHbIE
CTaBKH W yJ00CTBO BeJCHUsI OM3HECA YK€ JIaBHO CTaJIM MX BU3UTHOM KapTOYKOM.
B macrosimiee BpeMs Ha pa3BUTHIE CTpaHbl mpuxoautcs 55% ot obmiero oobema
MHUPOBBIX UHBECTUIIUH.

O6bem unHBectunuii, nmoctynuBiux B CIIA B 2015 roay coctaBun 384
MJIpA A0u1apoB, 4To U no3Bojuiao CIIIA BwIiTH Ha MepBOE€ MECTO B MHUPE MOCIIE
BHE3AIHOTO MaJIeHNs Ha TpeTbio cTpouky B 2014 roxy. uBecTuun B ['OHKOHT H
Kuraii coctaBunu 163 u 136 miipa nomiapoB coOTBETCTBEHHO. HemocpeacTBeHHO

JUIS JTaHHBIX TOCYJapCTB NPEUMYIIECTBEHHO ObUIa XapaKTepHa peopraHu3alus
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MCXKAYHapPOIHBIX Kopnopaunﬁ, CBs3aHHas C JIBUXKCHHECM (1)I/IH3.HCOBI>IX CpeacTs, a
TAKKC C MHOIOMWUIMAPAHBIMU CHACJIKAMH, W IIOYTH HHKAK HC CBsJA3aHHAdA C

JBIKEHUEM peanbHbIX pecypcos (Puc.2.9).

Puc.2.9. 10 nuaepoB no npuToKy MHOCTpaHHBIX MHBeCTUIMM B 2015 rony

(Mapn. moJu.)

OO6muit 00beM MHBECTHIIMH B CTpaHbl EBporeiickoro coro3a Bo3poc Oolee
yeM Ha 60% mocrne Tpex MOoCJeI0OBATENbHBIX JIET yHajgka U cocTaBui 426 Mipa.
nosnapoB. MuBectuiu B Hunepnanasl coctaBunu 90 mupa. nomnapos (+146%), B
benbruro +32,7 mnpa. ponnapo, BenmukoOopuranuio 68 mipa. nomnapos (+29%).
HaOmronancst pocT v B IBYX KpYIMHEHIIMX 3KOHOMHUKaxX peruoHa - I'epmanum (11
MJIpA. J0JUIAapOB) B pe3yjibTaTe TMOTalleHuss BHYTPU(DPUPMEHHBIX 3aliMOB U
MOBBIIIEHUS PEMHBECTUPOBAHHBIX J0X00B U Ppanuuu 10 44 Mapa. 10JU1apoB, B
pesyibTare npuodpeTeHus mpeinapckoin komnanuu Lafarge SA byHolcimLtd. B
I[EJIOM DKCTIEPTHl OTMEUYAIOT, YTO 3a TOJ 3aMETHO YJIy4lImiach (UHAHCOBAas U
MaKpOIKOHOMHYECKasi 00CTAaHOBKA B PETHOHE.

[IpupocT uHBeCcTHIIMI B pa3BUBAarOIIMeECH cTpaHbl A3zum coctaBuin 15% no
548 mapn nomtapoB. Ha pernon mpuxoauTcst 60JbIle TpeTH OT MUPOBOTO 00beMa
nHBectuiMid. Hes3upas Ha To, uto yxke ¢ 2014 roga cramo OYE€BUIHO, UTO POCT

SKOHOMUKHM Kutas 3aMCIJINTCS, 1 ITPOU3BOACTBO HUKAK HC CMOKCT YBCIININBATHCS
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TaKUMH K€ TeMIIaMU KaK paHHee, TOTEHIIUall B cepe yCIyTr OCTaHETCs aKTHBHBIM,
(brHAHCOBBIE MOTOKW BHIMAYT Ha 00Jiee BBHICOKUN ypPOBEHb. JTO TOBOPHT O TOM,
410 3KOHOMHUKA KuTas Bckope nepeiieT B HOBYIO a3y pa3BUTHs, CMeEIIas aKIeHT
C IPOU3BOJICTBA MPOIYKIIMH HA IPEAOCTABICHUE PA3HBIX YCIIYT.

He wmenee Omaromonmydno oOcTtosT nena B MHamm, KOTOpOH yIaioch
YBEJIMYUTDh MPUTOK MHBECTHUIIMH MOYTH B JBa pasza 0 59 mupj J0JIIapoB 3a cyUeT
paIMOHAIBHBIX MEp TPABUTEIBCTBA CTPAHBI IO YIYUIICHUIO WHBECTUIIMOHHOTO
KJIMMATa.

OnHako naneko He Bce cTpaHbl 3akoHUYMIU 2014 roxa mosoxkurtenbHo. 13-3a
MaJieHusl 1IEH Ha YEPHOE 30JI0TO U PAJl JIPYTUX PECypcoB, MHOTHE TOCYIapCTBa
3HAYUTEIBHO TIOTEPSUIM HHBECTUIIMOHHYIO TIpHUBJEKaTenbHOCTh. K mpumepy,
NpUTOK MHBecTULMU B Adpuky ynan Ha 31% no 38 mupa momtapos. Ilagenue
uHBectunuii B Hureputo cocrasuio 27%, a KOAP - 74%. Awnanorudnas cutyarus

HaOmomaercs u B Jlatunckoit Amepuke, rae npousonien crian Ha 19% (Puc. 2.10).

Puc.2.10. ITpupocT notokoB nHOCTpaHHbIX MHBecTUIMN 2014-2015 rr.(Mipa.
JTOJIIL. )
Campie HeBbicokue mokazatenn FOHKTAJL 3aduxcupoBanm B crpaHax c

MEPEXOJHOM DKOHOMHMKOM, K KOTOpOM OH OTHOcUT Poccuro, crpanel Ha
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MOCTCOBETCKOM MPOCTPAaHCTBE M psll cTpaH Bocrounoit Eppomnbl. O0mmii o0beM
WHBECTUIIUNA B PETUOH YMEHBIIUJICS Oojiee ueM B /iBa pasa (-26 MIp..0JU1apoB) U
B KOHEUYHOM HUTOT€ COCTaBHJI TOJIbKO 22 MIIpA. N0JUIapoB. BHe3amHoe majeHue
nokazani Kazaxcran m Poccus, mputok B KOTOpbleyMeHbIIMICA HA 66% u 92%
COOTBETCTBEHHO. OpraHu3anus TaKTHYHO OTMETWJIAa, YTO 3TO CBS3aHO C
OCJIOXKHEHHEM TEOIMOJUTUYECKON CHUTyallud W CHUKEHHEM YPOBHS JOBEpUs
MHBECTOPOB.

Poccus octanace naneko no3aayu Ha MUPOBOM MHBECTUILIMOHHOM phIHKE. B
KOHEYHOM wuTore, coracHo aHanuzy M omneHkamM HOHKTAJ] oOmuit o0beM
nocTynuBiIux B Poccuto naBectunuit Ha 2015 roa cocraBuin npubausurensHo 1,7
wiIpa. posiapoB npotus 20,95 miupa 82014 roay (111).

O HexenaHuuW 3apyOeKHBIX KOMIaHUN BKIIAJIBIBATh JIEHbI'U B PoccUiicKytO
DKOHOMUKY CBUJICTEIBCTBYIOT u JAHHBIE pEUTHHTa BDO
InternationalBusinessCompass,  KOTOpbId ~ KaxAbld roa  pa3pabdarbIiBaeTCs
["amMOyprckum uHCTUTYTOM MUpOoBOM 3koHOMHKH (100). Cpenu 174 ctpan B 2015
rony Poccust 3aHMMaeT COTyH0 CTpPOUKy pelTtuHra - 310 Huke Hukaparya,
[TaparBasi, BbetHama u apyrux passuBaromuxcs crpat (IIpunoxenue 7).

Henb3s He oTmMeTnTh X0Opommmue otHomeHuss Poccun ¢ Kutaem. OTHOIIEHUA
Poccun wu Kwurag uMEOT KIIIOYEBOE€ 3HAYCHHWE B POCCUUCKOW BHEIIHEH
nonuTuke. Kutaii B HBIHEIIHUX YCJIOBUSX SIBJISICTCS TJIAaBHBIM MApTHEPOM U
COIO3HUKOM Poccum — Kak B BOEHHO-TIOJIMTUYECKOM, TaK U B SKOHOMHYECKOM
m1ane. Kurancko-pocCuiCKre OTHOLICHUST YCTAHABIIMBAKOTCSIHA PABHBIX MO3ULIHSIX
C B3aUMHBIM  yBakeHHeM, coro3 Poccuu u Kutas He Ha  mIyTky  myraer
CIHIA.BaxHOoil XapaKTEepUCTUKOW NPU OLIEHKE B3aUMOJICHCTBHS JIBYX CTpaH
SBJISIETCS TMHAMUKA MPSIMBIX HTHOCTPAHHBIX MHBECTULIMM. KrTail BXOIUT B IECATKY
KpYITHEHIMX HHBECTOpOB B Poccuro (27.158).

Kak mokaszweiBaer rpaduk, ¢ 2008-2016 o6bém muBecTumnmii u3 Kuras u
['oHKOHTa 3HAYUTENbHO HE Uu3MeHsIica. CToJIb 3HAYUTENBHBIA POCT MPSIMBIX

uuBectuiuii U3 Kuras B 2013-2014 rogax cBsizaH ¢ TeM, UTO B 3TOT MEPHUO] B


http://ruxpert.ru/%D0%9A%D0%B8%D1%82%D0%B0%D0%B9
http://ruxpert.ru/%D0%A0%D0%BE%D1%81%D1%81%D0%B8%D1%8F
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CBSI3U C HEOJIaronpuUATHON MOJUTHYECKON 00cTaHOBKOUM Poccust Obuta BIHYK/I€HA

MCKaTh HOBBIX HHBeCTOPOB (Puc.2.11).
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Puc. 2.11. IIMU B Poccuro u3 Kutas u 'onkonra B 2008—2016 rr. (MIIH.
noin. CIIA)

O6bEm unBectunuit B Poccuto ¢ 2013 roma x 2015-2016 romy coxpatuiics

oonee yem B 10 pa3 (Puc. 2.12).
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Puc. 2.12. TIMU B Poccuto B 20072015 rr. (msin gos. CLIA)

Mexay poccuickMMH M KuTadickumMu kommnanusmu B 2012—-2016 ropax
OBLJIO 3aKITIOYEHO HECKOJIBKO JIECSITKOB COTJIANICHUN O COTPYIHUYECTBE, KOTOPHIC
OyayT BHOCUTH CBOM BKJIaJ B POCT MHBECTUIIMA B TEYCHHE HECKOJIBKHUX JIET.
TpaauimoHHO CcpeaCcTBa BKJIAABIBAIOTCS B Pa3palOTKY MOJIE3HBIX MCKOMAEMBbIX, B
JIECHOE XO3SUCTBO, DHEPTETHKY, TOPTOBIIO, OBITOBYIO AJIEKTPOTEXHUKY, CBS3b,

CTPOUTENBCTBO U CHEPY YCIYT.
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Hogoi1 tenaenumeit B 2015 rogy crain MHTEpEC KUTAMCKUX MHBECTOPOB K
nokynke 10—-15 % KpynHBIX pOCCUMCKUX KOMIIAHHWM, B OCHOBHOM, CBHIPhEBBIX. Tak
KUTAalCKUE HWHBECTOPBI MOJIy4alOT BO3MOYKHOCTh BIIMSAHUE HA CTPATETHIO
poccuiickoil kommnanuu.Ilo cinoBam 3xcnepToB, ¢ 2016 roga KUTaliCKUE HHBECTOPBI
OyIayT BKJIAIbIBaTh CPEACTBA HE TOJBKO B HE(PTETa30BYH OTpacib U JPYTHE
OTpaciu Mo J00bIYe MOJIE3HBIX UCKOMAEMbIX, HO U B IPYTUE CEKTOPHI POCCUICKOM
SKOHOMHUKHU. [IpuUrpaHnyHOE€ COTPYAHUYECTBO JBYX CTpaH TOBOPUT O TOM, 4YTO
Poccust untepecyer Kutaii He TOJBKO Kak OOBEKT MHBECTUPOBAHMS, HO M Kak
00BEKT, KyJla HaIIPaBJISIOTCS N30BITOYHBIE TPYIOBbIE pecypchl. KuTalickuii OusHec
cuuTaeT, 4to B Poccur BO3MOXKHO WH3BJeYeHHUE O0Jee BBICOKOTO IMPOIEHTA
npUObLIM OJ1arogaps BHICOKUM II€HAM U HEPa3BUTOCTH KOHKYPEHIIMHA B MaJiOM U
cpeaHeM Ou3Hece, B ATOM CBSI3M BBICOKAas apeH/HAas IUlaTa U SKOHOMHYECKHE
PHUCKH UMEIOT MEHbIIEe 3HaueHne. Ha HacTosmmii MOMEHT 4YMCIIO NMPEANPUATHH,
CO3JIaHHBIX TP KMCIOJIb30BAHUM KUTANUCKOTO KamuTayia, MpUOIM3MIOCh K OJHOM
teicstue (95). MuBectuimu u3 Kurtas 3aHUMAIOT BaXKHYIO JIOJIIO B OOIIEH CTPYKType

WHOCTpaHHBIX HHBeCcTUIMI ocoOeHHO B 2013-2015 roxa (Puc.2.13)

15
10
5
0
5 2007 2008 2009 2010 2011 2012 2013 2014 2015
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Puc. 2.13. Honsa IIMW w3 Kuras m I'omkonra B oOmem o0néMe ITMU,

noctynatomux B Poccuto, 2007-2015 rr. (B %)

Urak, npu paccMOTpEHHH IWHAMUKU POCCHUMCKUX HMHBecTUUMUA B Kwutan
CTOUT OTMETUTh HE3HAUYUTEILHOCTh UX 00bEMa B MaciTade uuBecTulnii B Kurait

B nenom. K 2014 romy ux cymmapheiii o0béM poctur 869,79 wmuH. mom.
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OcCHOBHBIE OTpaciu, Ky1a UAYT POCCUUCKHE UHBECTHUIMH, 3TO MPOU3BOACTBEHHAS
OTpacilb, CTPOUTEIBCTBO W TPAHCHOPTHBIE Tpy3omepeBo3ku. KomumgyecTso
poccutrickux npoekToB B Kutae B 2016 roxy mpeBsicuiio 3Hauenue 2500.

bospirast 4acTe pOCCUNMCKUX MHBECTULIMN HAIIPABIICHA B MAJIbIA U CPEIHUN
OW3HEC W HE WrpaeT 3HAYUTENbHOW poiu B sKOHOMUKEe Kurtas — Poccus He
BXOJUT B YUCJIO BaXKHEHUIIINX UHBECTOPOB.

B nenom, AByCTOpOHHEE MHBECTULIHOHHOE COTPYAHUYECTBO HAIIPABIICHO B
00J1aCTh PHEPTeTUKH, TOOBIUU IMOJE3HBIX HUCKOMAEMbIX, CTPOUTEIHCTBA, TOPTOBIH
¥ MIPOMBIIIICHHOTO Tipon3BojicTBa (96).

Poccust craBuT ce0s B HEBBITOAHOE IOJOKEHUE, OT/aBasi 3HAYUTEIbHYIO
4acTb KOHTpPOJISI HaJ pecypcaMd B PyKH KHUTalCKUX OW3HECMEHOB, HO 0€3
nuBepcu(UKaAMU TOBAPHOTO SKCIOPTA U MOUCKA aNbTEPHATUB IPEUMYILECTBEHHO
CBIPbEBOMY JKCIIOPTY B YCIOBUSX BHEITHEAKOHOMHUYECKUX OrpaHndeHnil y Poccun
HEeT 0oJpIIoro BeIOOpa. B ycnoBHsX reonoauTHueckod HampsbkeHHocTH Kurait
ABJISIETCA BAXHEWIIMM CTpaTerMyeckuM napTHéEpom Poccnn w  BaxkHeHmuMm
WHBECTOPOM B CTPaHY.

TakumoOpa3zom, MOXKHO clieJaTh BBIBOABI , YTO:

1. 2014 rox mms sxoHOMHUKH Poccuu oka3ancs OYeHb TSKCEIBIM, B CBA3H
C KOH(MIIUKTOM C Y KpanHOM.

2. HWuBectopsl 0OSTCS BKJIAAbIBATH CBOM WHBECTHUIIMH, M3-32 BBICOKOTO
YPOBHS KOPPYIILMU U HELIEJIEBOI'0 UCIIOJIb30BAHUSA BBIIEIAEMBIX CPELICTB.

3. HuBectopbl HE XOTAT CBS3BIBAThCS C Poccueil u3-3a CIOKHOCTH
BeJleHUs OM3Heca.

4. 3nHauntenvHble KojeOanus 1eH Ha HedTh B 2013 romy B Poccum
CO3J1aBAJIO BBICOKHME PUCKU JJIs1 UHBECTOPOB.

5. Poccus sBnsercs He caMOM NpPUBIEKATENbHOW JJIsI WHBECTOPOB
CTPaHOM.

I'JTIABA 3. COBEPIIEHCTBOBAHUE SKOHOMMUWYECKOM

BE3OITACHOCTH B COEPE UHBECTUIITMOHHOM MMOJINTUKH
POCCUM
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3.1. OcHOBHBIC NPENATCTBUSA OCylIeCTBIeHUS 3PPEeKTUBHOCTH

MHBECTUIIHOHHOM MOJUTHKH

B coBpeMeHHBIX YCIOBHAX MPOLECC YCHEITHOTO (PYHKIIMOHUPOBAHHS U
SKOHOMHYECKOTO  pa3BUTUA  TrOCyJapcTBa BO  MHOIOM  3aBUCHUT  OT
COBEPIICHCTBOBAHUS €0 JIEATEIIBHOCTH B 00JACTU 00ECIEeUEeHUs] SKOHOMHYECKOMN
0€30IacCHOCTH.

DKOHOMUYECKYIO 0€30MacHOCTh B HHBECTUIIMOHHOW cdepe 0000IIeHHO
MOKHO pacCMaTpuBaTh KaK YPOBEHb COOTHOIICHUS MEXKIYy HAIMOHAJBbHBIMU U
MHOCTPAHHBIMHU MHBECTUIIUSMH, obecrieunBarOINit pacuIMpeHHOoe
BOCIIPOU3BOJICTBO SKOHOMUKH, ee PECTPYKTYPHU3AIUIO, MMO3UTUBHYIO
PKOHOMMYECKYIOJIMHAMUKY U TTOJO0KUTEIIBHBIN MIATS)KHBIA OajaHC.

B cBsa3u ¢ 00OCTpUBIIMMUCS BHEIIHEHOJUTUUYECKUMH  PA3HOTJIACUSIMU,
DKOHOMHKA Poccum Haxomurtcs B HempocTtou cutyanuu. [lox yrposy craBuTCs
PKOHOMMYECKass O€30IMMacHOCTh, TAaK KaK OCHOBHOM TMpPOOJIEMOM B YCIOBHSX
CaHKIIMH SIBJISICTCS 3aBHCHMMOCTD Halllell SKOHOMHKH, €€ CaMOI0CTaTOUYHOCTH (36).

Or »>ddexkTuBHONM © Oe30macHONW OpraHU3alMd  HWHBECTHUIIMOHHOU
JIeATEIIBHOCTH 3aBUCUT U SKOHOMHYECKass 0€30IacHOCTh TOCYIapCTBa B 1IEJIOM, €TI0
BO3MOXXHOCTH MPEIOTBPAICHUS] Yrpo3, H30eraHus pPUCKOB M CHOCOOHOCTH
JIOCTHXKEHUS MIOCTABJICHHBIX 1€l B YCIOBUSAX KOHKYPEHIIUU U PUCKA.

B Hacrosiee BpeMs WHBECTUIMOHHBIA KJIMMaT B Poccuu sBisercs
HEJIOCTATOYHO OJIATONPHUSATHBIM IS IITUPOKOTO TPHBJICUYCHUS WHBECTHIUH.
NHBECTULIMOHHBIN KPU3UC B HALLIEH CTPAHEOIPEICIICH IPUYNHAMMU:

—  JJIATEIbHBIA SKOHOMUYECKHUHN CHas;

—  CHIDKCHHE BaJIOBBIX HAIMOHAIBHBIX COCPEIKECHUI;

—  UHQIAIMOHHBIC MPOIIECCHI;

—  CHWKEHHME YCTOMYHMBOCTHU F'OCYAAPCTBEHHOW JICHEKHOW €IMHULIBI;

—  CTPYKTypHBIE AedopMaluu JeHEKHON MACChI;
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—  COKpAIllEHHEMHBECTUIIMOHHBIX pacxoaoB OromxeTa npu
HEKOMIICHCHPDOBAHHOM  YBEIMYCHUU  (PUHAHCUPOBAHWS  WHBECTHIIMA W3
COOCTBEHHBIX U MPUBJICYEHHBIX CPEJICTB MPEINPUITHIA;

—  ycyryOsieHue Kpusuca OrIKETHON CUCTEMBI;

—  yBelMueHue o0beMa HellaTexei;

—  HEYCTOMYMBOE (PMHAHCOBOE MOJIOKEHHUE MPEATIPUSITHIA;

—  HapylleHue mpoieccoB (OpMUPOBaHUSA OOIIECTBEHHOIO KamuTana,
COOTHOUIECHHE MEXy CUCTEMOU MPOLEHTHBIX CTABOK U YPOBHEM PEHTAOEIBHOCTH
pEaIbHOIO CEKTOPa 3KOHOMUKH;

—  MPEanoYTeHUs B TOJYYEHUU TMpUOBUIM Ha (UHAHCOBOM pPHIHKE,
HEOOJIBIION MPUTOK 3apyOEIKHBIXBIOKEHUH;

—  HEpPaUHOHAIBHOCTH 3KOHOMHUYECKOU IOJIUTUKU CTPAHBI;

—  HECOBEPIIECHCTBO 3aKOHOJATENIbCTBA;

BaXHpIM 271EMEHTOM CHCTEMHOrO KPU3HMCAa B DKOHOMHKE HAIIEHCTPaHbI B
MEePHUO/JI PHIHOYHBIX U3MEHEHUI Hauascs Ty0ovalivii MHBECTUIIMOHHBIN KPU3UC.
K ero rnmaBHbIM NpPOSBICHHUSIM MOKHO OTHECTH: cCHaj OO0OBEMOB HWHBECTULIUM,
CHI)KEHHE OOILEro WHBECTULIMOHHOTO MOTEHIMaNa, OTPULATENbHOE CABUTH B
(GyHKIIMOHATIBLHOM, OTPACcIeBOM M PETHMOHAIBHOM CTPYKType MHBECTHIMM. Takxke,
MOXHO OTHECTH, CHWXEHHE dS(PPEKTUBHOCTH UCHOJIb30BAHUS HWHBECTULIUH,
CHEKYJISITUBHBIN XapakTep GOpMHUPYIONTUXCS (PMHAHCOBBIX PHIHKOB.

OcHOBHBIMU OapbepaMu ISl IPUTOKA HHOCTPAHHOTO KanuTtaina B Poccuto B
HACTOSAILNN IMEPUOJ SBIISIFOTCS:

—  1wioxasi paboTa 3aKOHOJATENIbCTBA;

—  BBICOKHE HAJIOTH;

—  OTCYTCTBHME MEXaHW3Ma 3alIUThl UHOCTPAHHBIX NHBECTHUIINI;

—  KPUMHUHAJIBHOCTbH CUTYAI[UU B CTPAHE;

—  OPOJABMKEHUE KOPPYIILIHH.

MHorre MHOCTpaHHBIE MPEANPUHUMATENN UMEHYIOT MOCIEIHUE MPUYNHBI

B KAQUECTBC KIIOYCBLIX, 4 TAKIKC IMOAUCPKHUBAIOT HCIIOCTOAHCTBO «3aKOHOB HUI'PBI».



49

BaxHbIM OOCTOSITENILCTBOM [JIsl MPUBJICYEHUS! HHOCTPAHHBIX HWHBECTULIUNA B
Poccuto sBnsercss O60oppba ¢ mpecTymHBIMH dJeMeHTaMu. B MexmayHapomaHoU
DKOHOMHKE CTPEMUTEIBHO YBEIWYUBACTCS 3HAYUMOCTh MEJIKHX M CPEIHHUX
MHBECTOPOB, @ OHHM, B CBOIO O4YEpEab SBISIOTCS OOBEKTAMU KPUMHHAIBHBIX
CTpYKTyp. BaxHbIM (akTopoM HEXBaTKM KaIMMTAJIOBIOKEHUNW  SBISETCS
HEIMOCPEJICTBEHHO MPECTYITHOCTh HAIIETO OOIIECTRA.

3a munyBIIME TONbl Poccus yTpaTuia 3aMETHOE KOJHUYECTBO PEabHBIX
WHOCTPAHHBIX WMHBECTOPOB, KOTOpPBIE XOTEJIW HHBECTHUPOBATh CBOM CPEIACTBA B
pOCCHiiCKHE KOMITaHWH, OJIHAKO OBUIM BBIHYXKICHBI BO3JEPKATHCS OT OITOM
unen.lIpyunnamu oTkaza cranu:

—  BBICOKHE U3JICPHKKH;

—  CIIOXHBIE U 3alyTaHHbIE CHOCOOBI PErucTpallid WHBECTUIIMM B
POCCUMCKHUE IPEATIPUATHSA;

—  PE3KOE PACXOXKICHHE MEXKIY CIOBAMU M JCUCTBUSIMH POCCHUMCKHUX
YOPaBISIOMINX U TOCCITYKaIKX.

OIHUM U3 TPOSIBIICHUN KPU3UCHOTO COCTOSIHUSI POCCUMCKOW SKOHOMHUKH
ABJISICTCS. UHBECTULIMOHHBIA KPHU3UC, O3HAYAIOIIMN JOJTOBPEMEHHYIO TEHJIICHIIUIO
YMEHBIIIEHUSI 00bEMa KaNMUTAJIOBIOXKEHHUM, a CIeJOBaTEJIbHO, MIHOBEHHOE
yCTapeBaHUE OCHOBHBIX (DOHJIOB U TE€M CaMbIM CO3Ja€T OMACHOCTb yTpaThl HE
TOJIBKO KOHKYPEHTOCIIOCOOHOCTH, HO M CamMOil BO3MOXXHOCTU CYIIIECTBOBAHUS
MHOTHX MPEANPUATAN U LEIbIX OTpaciel. BpIX0oa U3 Kpu3nca 3aBUCHUT OT PEIICHUS
npobsiem wuHBecTUNMH. [IpuTOKYy B HMHBECTULMOHHYIO cdepy UYacTHOTO
HallUOHAJIBHOTO ¥ WHOCTPAHHOTO  KaluTajla  MENIaloT  MOJUTHYECKas
HECTAOMJILHOCTb, uHIIA, HECOBEPIIECHCTBO 3aKOHOJIaTEILCTBA,
MaJIOpa3BUTOCTh MPOU3BOJCTBEHHOM M COLMANIBHON HHEGPACTPYKTYpPHI, Mayioe
nHpopmaImoHHoe obecrnieueHre. B3anMOCBsI3b 3TUX TPOOJIEM YBEIMUYMUBACT HX
OTPULIATEIIbHOE BO3ACHCTBME HA MHBECTULIMOHHYIO CUTYAIIHIO.

['maBHbIMH mpoOsieMamu Poccum B OCYIIECTBICHHH WHBECTUIIMOHHOM
MTOJIUTUKH SIBJISTFOTCSL:

1. 3HauuTENbHBIA CUCTEMHBIN PUCK:
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~  HECIIOCOOHOCTb CTpaHbl OCYIIECTBISATH KOHTPOJIb HAJ PBIHOYHBIMU
MEXaHU3MaMH;

~  cUMOMO3 KOpPYIILUHU U TuOepann3ma,

~  000COONEHHOCTh MOJUTHKO-3KOHOMHUYECKON BJIACTHU HA YPOBHE
dbeneparbHBIX 00pa30BaHUH;

~  cnabas cucreMa paBONPUMEHEHUS;

~  CTPYKTypHOE mpeobiagaHue;

~  COXpaHEHHE MOJIUTUYECKON U SKOHOMHUYECKOM n3osuuu Poceuu;

- KpeauTHOE pazjieneHue pernoHos Poccny;

2.  Hwuskuil KopnopaTUBHBINA yPOBEHB ONPEACISET CIeN(PHISCKUNA PUCK:

~  KOHLIEHTpHpOBaHHas (opMa COOCTBEHHOCTH B pPyKaX pPECYpPCHBIX
OJIUTApXOB U MOJUTUUYECKUX JESTEIICH;

- Manod(p@exTuBHas CTPYKTypa KOPIOPATUBHOTO YIIPABJICHUS;

~  3HauMTeNbHAs UH(POPMALIMOHHAS ACUMMETPUS M ar€HTCKUE 3aTPaThl,

3. O6masmanodPPeKTUBHOCTh SIKOHOMHKH:

—  TOJABJICHHOCTb ITPOMBIIIUIEHHOIO CIIPOCA;

—  OJIHOCTOPOHHOCTH TOBAPHOTO BBIITYCKa;

—  CHW)XXEHHUE PECYPCHOTO IMOTEHLNANA;

—  3aBUCUMOCTb DPa3BUTHUS OT PECYPCHOTOIKCIOPTA, MOTEHLUAI
KOTOPOT'O UCTOIIUJIICS;

—  POCT JOXOJOB JOMAIIHUX XO3SAKCTB OIPEAENAECTCS KaK CIpOoC Ha
MOTPEOUTETHCKUE TOBAPHI;

—  cna0bIi TEKYIIMI CIPOC Ha TOBAPHI KATUTAIBHOTO XapaKkTepa;

4. 3HAYNTENTHHBIN HENOCTATOK (PMHAHCOBBIX PECYPCOB:

- IIpeoGnanmaromiasi 3HaY4MMOCTh BHYTPEHHUX CPEJICTB KOMIIaHUH,;

~  HU3Kas JMKBUJIHOCTH PEAILHOTO CEKTOPA U HETLIATEXH,

~  OCHOBA aKTUBHOTI'O Pa3BUTHs - BHEIIHNE UCTOYHHUKH KalluTania,

~  HE JIUKBUJHOCTH OOOPOTHOTrO KaruTajga B 9KOHOMHUKE;

~  pa3pbIB CPOKOB: KPaTKOCPOUHAas JIMKBUIHOCTh (PMHAHCOBOI'O PbIHKA U

A0JITOCPOYHBIC HOTpe6HOCTI/I OKOHOMUKH,
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5. Hepocrarounas pe3yJdbTaTUBHOCTb, IIMPOTA W IJIyOMHA pbIHKA

KaIurana;

- OaHkoBckas W (UHAHCOBas CHUCTEMa HYXIAeTCId B CKopeHmiei
pEeKanuTaTU3aINH;

-~ HEHAACSXKHOCTh JOJTOBBIX 3aWMCTBOBAHMA B TOCYJapCTBEHHOM
Macuraoe;

-~ MaJopa3BUTOCTh BTOPUYHOIO PHIHKA KalUTAaNa,

- H€ WHBECTUIIMOHHO-CTUMYJHUPYIOIIUHA XapaKTepa HaJIOroo0J0KEHHUIO
OaHKOBCKOH JIeSITeJIbHOCTH,

~  HE3HAYUTEJIBHOCTH MPSMbBIX HHOCTPAHHBIX UHBECTUIIU,

6. HesddexTuBHas cucreMa peanu3anu rOCyJlapCTBEHHOU
WHBECTHIIMOHHOMN MOJIUTHKU .

- CYIIECTBEHHOE YHCJIO CIIEIUAIIBHO YIIOJHOMOYEHHBIX OPTraHOB;

~  COBMCIICHHE TIOCPEAHUYCCKMX WM «areHTCKUX» (QYHKIUHA ¢
(GyHKUHSIMU COOCTBEHHUKA,

~  3HAYMUTEIBHOE YMCJIO Pa3pEIICHU 1 MHOKECTBEHHOCTh «OKOHY;

~  OTCYTCTBHE OTBETCTBEHHOCTH T'OCCIIYKAIUX;

- HEIUIATEeKeCITOCOOHOCTH CHCTEMBI TOCHHBECTUIINH 5
roc3aMCTBOBaHUI.

OuenuBass HWHBECTMLHMOHHBIM KiauMar Poccum 1o  MeXIyHapOIAHBIM
CTaHJapTaM, MNPUMEHsS TaKue KPUTEPUM, KaK TIOJUTUYECKAs M COlHaTbHas
YCTOMYMBOCTh, AWHAMHU3M SKOHOMHYECKOTO POCTa, YpPOBEHb JIUOEpaIu3aiiu
BHEIITHEDKOHOMUYECKOW cdephbl, HaIMYMe IPOMBIINIICHHON WHPPACTPYKTYPHI,
OAHKOBCKOW CHCTEMBI U CHUCTEMBI TEJICKOMMYHUKAIMM, HaJu4he pBhIHKA
KacaTeJIbHO  HENOpPOrod  KBaTM(UIMPOBAHHOW  pabouet Momu. MoxHO
KOHCTaTUPOBaTh TOT (pakT, YTO MOYTH MO BceM mapamerpam Poccusi ycrymaer
OO0JIBIIOMY KOJTHMUYECTBYCTpaH mupa (86,56).

Takum 00pa3om, MOKHO cJIeJIaTh BBIBOJIBI, UTO:

1. HeOnarompusTHble yCIOBUS  JJIsi MHOCTPAHHBIX  HMHBECTUIIMI

co3a1aBacMbIC B Poccun He IMPHUBJICKAIOT HHBECTOPOB CO CBOMM KallUTAJIOM.
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2.  OcHOBHOW TPHUTOK WHBECTHIHHA B Poccuio He ciemyeT 0XuuaTh B
Ommkaiiee BpeMs, TokKa He OyAyT HCHpaBJICHBI MPOOJEMbI W ONIMOKKA B
WHBECTHUIIMOHHOW MOJINTHKE.

3. DxoHoMHuYeckas O€30MacHOCTb Hepa3phlBHA C HHBECTHIIMOHHOU
cocTaBistonIeil rocynapcra. [lockoabKy HHBECTUIIMOHHAS AEATEILHOCTD CBSI3aHa
C MHBECTHIIMOHHBIMHU MPOIIECCaMU KaK BHYTPHU CTPAHBI, TaK U 3a €€ MpeieJIaMHu, TO
3TO TO3BOJIAET YTBEPXKAaTh O HAJIMUYMU YIPO3 SKOHOMUYECKOM Oe30macHOCTH
CTpaHbl.B 1aHHBIA MOMEHT, TaKUMH YTpO3aMH MOTYT BBICTYNaTh BOCHHO-

ITOJIMTUYCCKHUEC N DKOHOMHNYCCKUC KOH(l)J'II/IKTBI.

3.2. [IpakTHyeckne peKOMEHAAUMH M0 COBEPIICHCTBOBAHUIO IKOHOMHUYECKOi

0€301aCHOCTH MHBECTHIMOHHOM MOJTUTHKH rocyarapcrea

C nenplo yKpersieHus W TMOJJACp>KaHUs SKOHOMHYECKON 0e30MacHOCTH B
SKOHOMHUKE CIIEyeT aKTHUBHO JEHCTBOBaTh a0COJIOTHO BO BCEX HAIPaBIICHUSIX
HPKOHOMHUYECKHUX pedopm:

—  copMHpoBaTh HOPMATUBHO-MIPABOBOE MPOCTPAHCTBO, CO37aTh HOBBIC
WHCTUTYTHI YIIPABJICHUS U PEaTu30BaTh HHCTUTYIIUOHAJIbHBIC TPE0Opa30BaHMUS,

—  HCCIIeIOBATh M pa3padoTaTh MEXaHU3M pa3peIICHUs JTUCKYCCHOHHBIX
BOIIPOCOB U KOH(DJIMKTHBIX CUTyallUid, BOBHUKAIOIIUX B 00JACTH YKOHOMUYECKHUX
OTHOILICHUN Mexay (eaepaibHBIMU OpraHaMl MCIOJHUTEIIBHOM BJIACTH U
OopraHaMH MCIIOJIHUTEIIBHOM BIacTH CyObeKTOB PD;

—  HayaTh BBICTPAHUBATh CJIAKEHHBIE IKOHOMHYECKHUE M TOJUTHYECKHUE
OTHOIIIEHWM C TOCYJapCTBaMH OJIMDKHETO U JabHETO 3apyOekbsi C Y4E€TOM
000I0THBIX HHTEPECOB U 00SCIICUSHHSI SKOHOMUYECKOM 0€30MacHOCTH CTPaHHI,

—  YKpENHUTh TOCYJApCTBEHHYI) BJIACTh, NOBBICUTH  JIOBEPUE K €€
WHCTUTYTaM, a TAaK)K€ PallMOHAIM30BaTh MEXaHU3MbI BEIPAOOTKH U (hOPMUPOBAHUS

HYKOHOMHUYECKOU IMOJIUTUKH.
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Yto0sI YCOBEPIIEHCTBOBATH HKOHOMHUYECKYIO 0e30macHOCTb
BUHBECTUIIMOHHON TOJUTHKU CTPaHbI, HEOOXOAUMO CO3/1aTh HOBBIE MEPHI IS €€
XOpoIIero GyHKIMOHUPOBAHUS:

1. HuadopmaimoHHO-aHATTUTUYECKHE MEpbI:HAOIIOCHIE 32 COCTOSTHUEM
uHGOpMaIlMK  KacaTeJbHO YSA3BUMOCTU JKM3HEHHO BaXKHBIX HWHTEPECOB U
MPOTUBOJEHUCTBUS yrpo3aM; (OPMUPOBAHHE HBIHEIIHUX W MPOTHOCTUYECKHUX
OLICHOK pa3BUTUS SKOHOMUYECKHX OTHOLUEHUWHM B TOCYIapCcTBE B IUIAHE
NpEeNIOTBpACHUs] KPU3UCHBIX CHUTyallud; CO3JaHuE Mep Uil TOBBIIICHUS
3¢ (HEKTUBHOCTH CUCTEMBI SKOHOMUYECKON 0€30MacHOCTH U JIp.

2. PerymsaTuBHOTO BO3AEHCTBHS: JIOKAIW3AIMSA U HEUTpaIu3amus yrpo3
JKU3HEHHO BaXKHBIM HHTEpECaM TOCYJapCTBa; NPEAOTBPAIICHUE KPU3UCHBIX
TEHJICHIINI B 00JIaCTH 00€CTIEUeHHS] SKOHOMUYECKON 0€30MTaCHOCTH U JIp.

3. Ipsmoro IIPOTUBOACHCTBHSL: KOHTPOJIb 3a COCTOsSIHUEM
HDKOHOMHYECKMX OTHOLIEHUWH B TOCYNApCTBE; CO3JAAHME INPOEKTa BBIXOAA U3
HKOHOMHUYECKOTO KPU3UCA U JP.

Jlnist periennst mpoOeMbl IPUBJICYCHHS] MHBECTHUIIMI B YKOHOMHUKY CTPAHBI
Hy>XKHa CTpaxkaillas rocy/1apCTBEHHass MHBECTUIIMOHHAS MMOJUTUKA, BKIFOYAIOIIAs
B ce0d COBOKYITHOCTh OPHEHTHUPOBAHHBIX Ha NOTPEOHOCTH HAIMOHAIBHOIO
XO3s5iCTBa TMOJIXOJOB W pEHICHUH, ONpElessIIoIUX 00beM, CTPYKTypy H
HaIlpaBJIeHUs] IPUMEHEHUS] MHBECTULIUN B 00JIACTAX U CEKTOPAX YKOHOMUKHU.

B Hacrosiiiee Bpemst, ciaeayeT peryiasipHO BECTH paboTy B :

1. VYcoBepiieHCTBOBAaHMM  HAJIOTOBOM  CHCTEMBI, HalleJICHHOE Ha
COKpallleHHE HaJIOTOBOTO OpeMeHHU, YTO B OCOOCHHOCTHHEMAJIOBAXKHO JIJIsI
KamuTaI000pa30BaHus B yCIOBUSAX, KOT/Ia OCHOBOM (DMHAHCHPOBAHUS WHBECTHUITUIN
SBJISIIOTCSI COOCTBEHHBIE CpeACTBA GUPM.

2. CHuXKeHue KOppyHIMHM B  TOCYAApCTBE,  MPEACTABIIAIONIYIO
3HAYUTENIBHYIO OMACHOCTH JUTS WHBECTHLIMOHHOTO nporecca,
MOCPEICTBOMIIPOBEICHUE AJMHUHHCTPATUBHOW U CyneOHON pedopM, KOTOpbIE
00s13aHBI COKPATUTh (PYHKIMHM TOCCIYXAIlUX U 3aKPENUTh JIEeMOKpPaTHYeCKUN

KOHTPOJIb 3a UX ACATCIIbHOCTBIO.
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3. CokpailleHue MO Mepe BO3MOXKHOCTU OaHKOBCKOTO TMIPOLIEHTa 3a
KPEAUTHI, CTUMYIUPYS IPUMEHEHNE KPEAUTHBIX PECYPCOB IS UHBECTHUIIHIA.

4. Pa3zpaboTka u co3gaHue MeXxaHu3MOB 3(P(HEKTUBHOTO pelieHus mpoodieM
HEONaronoNy4yHblX M OeCHpHObUIBHBIX  KOMIAHWWA. 3HAuMTelIbHAas 4YacTb
HEA(p(PEKTUBHOTO  MPOM3BOJACTBA  OKA3bIBA€T  OTPUIIATEIHHOEBIUSHUE  HA
WHBECTUIIMOHHYIO CTPATETUIO APYTUX YUYACTHUKOB PHIHKA.

5. AKTUBH3alMs pa3BUTUA Majoro OW3Heca, MIpoliecca €ro nepexoga ¢
MOCPETHUYECKOM JeSTEIIbHOCTA HA MHHOBAIIMOHHYIO MOJIETb.

6. Co3nanue 1 HenpepbiBHAs KOPPEKTUPOBKA CTPATETUU MPUBJICUCHUSIS B
CTpaHy WHOCTPAHHBIX HHBECTHIIUA.

Jist  co3maHus  OiaronmpusITHOTO  MHBECTHUIIMOHHOTO — KJIMMara, a
CJIEIOBATENFHO M JIJIS1 SKOHOMUYECKOW 0€30MacHOCTH B LIETIOM, TOCYJapCTBEHHAs
nonutuka Poccun, B 00JaCTH WHBECTUIIMOHHOTO COTPYIHHYECTBA, OO0s3aHA
OTBEYaTh KOHKPETHBIM TPEOOBAHUSIM:

1. Cozmanue 4dYeTkoW mpaBoBOMl ©0a3bl B oOjactTu (UHAHCOB, B
TaMOXEHHOM UM HaJIOTOBOM PETYJIMPOBAHUU;

2. IlpuemseMblii ypoBeHb HaJIOTOB, Tapu(poB ¢ OTYHCICHUUA B
COOTBETCTBUH C MEXIYHAPOAHBIMU HOPMaMHU;

3. bezoroBopouHoe mpeobiiaaHMEe 3aKOHOB U PELICHUM OpraHoB
BBICIIIETO TOCYJapCTBEHHOTO VYIPAaBIECHUS HaJ YacCTHBIMH BEIOMCTBEHHBIMU
WHTEpECaMH U MOJUTUKON MECTHBIX OPTaHOB BJIACTH.

NHBecTUIIMOHHAS TIOJMTHKA JIOJDKHA OBITh  COAJTaHCHUPOBAHHOW W
OpPUEHTHPOBaHA Ha CIIAXKEHHOE JOTOJHEHNE BHYTPEHHNX MHBECTUIINN BHEITHUMH,
ee MHHOBAIMOHHOE pa3BUTHE. BcmomorarenbHble Mepbl IO  MPHUBJICYEHHUIO
BHEITHUX WHBECTHUIUI, KOTOPBIE CTAaHYT HAMPABISITHCS B IPHOPUTETHBIC TIPOCKTHI,
SIBIISIFOTCS:

1. JlomosHeHWE CYyIIECTBYIOLIEH 3aKOHOJATENbHOM 0a3bl M CO3/1aHue
HOBOM, MPEAyCMATPHUBAIOIICH JBrOTHl IS MHOCTPAHHBIX MHBECTOPOB, KOTOPHIE
XO0Tenu Obl MHBECTUPOBATh COOCTBEHHBIE CPEACTBA HEMOCPEJCTBEHHO B Pa3BUTHE

HayKOEMKHX OTPACIIEH;
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2. (OOecrieueHre BBICOKOTOYPOBHS  MOJATOTOBKM  WMHBECTHIIMOHHBIX
IIPOEKTOB B COOTBETCTBHH C MEKIYHAPOAHBIMH CTaHIapTaMHU;

3.  AKTHUBHOE COTPYIHHMYECTBO C MEXKIYHAPOAHBIMU U (PUHAHCOBBIMU
CTPYKTYpaMmu;

4. DddextuBHOC HHPOPMANMOHHOE OOECIeYeHUE TMOTCHIIMATBHBIX
3apyOEKHBIX ~ HMHBECTOPOB  OTHOCHTEIBHO  BO3MOXHOCTEM  peanu3anuu
MHBECTUIIMOHHBIX MPOEKTOB B Poccum.

[Ipesugenr PO Brnamumup IlytnH cuumrtaer, uyto nepexon Poccum k
1IU(PPoBOM SKOHOMHUKE C OMOPOM Ha YaCTHbIE MHBECTUIIMU IMO3BOIMUT et k 2020
roJly BBIMTH Ha ONEPEKAIOIINE MUPOBBIE MIOKA3aTEIU TEMIIBI POCTA.

«IudpoBasi 3KOHOMHKA — 3TO HE OTJACNIbHAs OTpaciib, IO CYTH, 3TO
OCHOBa, KOTOpas MO3BOJISIET CO3/1aBaTh KAaue€CTBEHHO HOBBIE MOjeNU OH3HEca,
TOPrOBJIM, JIOTUCTUKH, TMPOU3BOJCTBA, M3MEHsIET QopMar 00pa3oBaHMS,
3IpaBOOXPAHEHUsA,  TOCYNPABICHUS,  KOMMYHUKAMIA  MEXAYy  JIIOJbMHU,
a CclIeI0OBaTeNbHO, 33/1a€T HOBYIO MapaJurMy pa3BUTHUS TOCyAapcTBa, SKOHOMHUKH
Y BCET0 00IIeCTBA.

B or0if  normke  MBIOyA€M  CTPOUTH  Hally  YKOHOMHYECKYIO
Y TEXHOJIOTUYECKYIO HOJIUTUKY, MIPOMBIIICHHOCT, uH(PpaCTpyKTYpYy,
dbopMHpOBaTh OTKPHITYIO, CBOOOJIHYIO JEJIOBYIO Cpeay U TMOKUN PBIHOK Tpy[a,
pemarh 3aJa4u, KOTOpPbIe O3BOJISIT 00ECIIEYUTh JOJITOCPOYHBIN POCT. YiKe ceifuac
MBI MOKEM CKa3aTh, YTO B SKOHOMHUKE Hayanach HOBas (aza moabEmay - ckasal
B.B. Ilytun o crparerun pazsutus B 2017 rony. BrickassiBanus Ilytuna B 2017
roay Ha MexayHapoaHoMm skoHoMmHudeckoM dopyme B [letepOypre: «BaxHeiiiiee,
NPUHLIUNHAIBHOE 3HAYEHUE Ui NpeANpUHUMATENEH, M1 BCEX Tpa¥JaH HMEET
s dexTrBHAS 3alUTa UX TpaB, UX OW3HEca, X COOCTBEHHOCTH. B »3Toil CBs3u
xoren Obl CKazaTh, YTO YXE€ COIVIaCOBaH TMaKeT MPEeMIOKEHUN 10
COBEPIIIEHCTBOBAHUIO CyAeOHON cucTemMbl. OH 00CYyXKaancs u mpopadbaThiBaCs C
JKCHIEpPTamMu, ¢ pykoBoacTBOM BepxosHoro Cyna PO...

Yro6bl 00ecneunTh OnepeKaroie TEMIbI POCTa IKOHOMUKH, HAM HYXKHO

SHAYUTCIIBHO YBCIIMYWUTHL BJIOKCHHA B TPAHCIOPT, SHCPICTUKY, CBA3b, APYI'YIO
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uHppacTpykTypy. MCTOUHMKOM JOTOJHUTENBHBIX HHBECTUIUN JIOJDKEH CTaTh
MMEHHO YacTHbIA Kanmutal. OJHAKO M 37IeCh CACPKUBAIOMIMM (DaKTOpPOM MOKa
OCTaETCS BBICOKHI YPOBEHb PUCKOB.

[TooToMy BaXHO yCTaHOBHTH TIOHSATHBIC, CTaOWJIBHBIC TMPABHIA,
3aIUIIAIOIME UHTEPECHl HHBECTOPOBY.

Takum 006pa3om, MOJIBOJS WUTOT MPOBEACHHOMY MCCIEIOBAHUIO, MOMXHO
ceNaTh BEIBOIBI:

1. HWmenHO cTporas HWHBECTUIMOHHAS TOJUTUKA SIBISAETCA 3aJI0TOM
COBEPIICHCTBOBAHUSI MHBECTUIIMOHHOIO KJIMMaTa TOCyJapCTBa, WHBECTULIMOHHOW
MPUBJICKATEILHOCTH €€ PEruMoHOB M HKOHOMHMYECKOW O0€30MacHOCTH, W B
pe3yJibTate, WHCTPYMEHTOM CTUMYJIUPOBAHUS WHBECTUIMOHHOW aKTHUBHOCTH,
noBblllicHUE  uMuIka  Poccmiickort ~ dexepauun  Kak  MHBECTHUIIMOHHO-
MPUBJICKATEILHONUCTPAHbI C BBICOKMM YPOBHEM MPUOBUIBHOCTH M O€30MaCHOCTHU
BJIOYKCHUM.

2. HeoOxomumo mpomomxaTh padoTaTh MO MPHUBEACHUIO POCCUHUCKOTO
OyXTaJNTEepCKOTO y4eTa B COOTBETCTBUU C MEXKIYHAPOIHBIMHU CTaHIApTAMH, UTO
MO3BOJIUT WHBECTOpaM Haubojee JOCTOBEPHO OIICHUBATh JICSITEIBHOCTh U
OaJlaHCOBBIE TIOKA3aTEIU POCCUMUCKUX (PUPM U KOMITAHHM MPU COBMECTHOM padoTe.

3. VHBecTuMOHHAs MOJIUTHUKACTPAHBI 3aBUCHT OT TOTO, KaK MPOTEKAET
WHBECTUIIMOHHBIA TIPOLIECC, T.€. MHOTOCTOPOHHSISI NESITEIBHOCTh YYAaCTHUKOB
BOCITPOM3BOJICTBEHHOTO Mpoiiecca 1o HapamuBanuio BBII.

4. CymecTBymOIIMEe MEPbl dKOHOMHUYECKONW 0€30MacHOCTH HEIOCTAaTOYHO
CUCTEMATU3UPOBAHbI, 4YTO HAa JIaHHBIK MOMEHT HE€ TIO3BOJIET TOBBICUTh
3 PEKTHBHOCTD JACATEILHOCTH MO 00ECIICYCHUIO SKOHOMHYECKON 0€301acHOCTH B
chepe MHBECTUIIMOHHOW MONMUTUKHU. CIHUCOK MEp dKOHOMHUYECKOM 0€30MacHOCTU
HYX/IaeTCsl B TI0pabOTKe.

SAK/IIOYEHUE

['moGanu3amus 3aTparuBaeT abCOIIOTHO Bce cdepbl KU3HMU 00IIeCTBa, MO

JaHHBIM mpoucCcCcoM moapasymMeBacTCA YHI/Iq)I/IKaI_[I/I?I 9KOHOMMHNYECCKUX,
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MOJIMTUYECKUX, KYJIBTYPHBIX U PEIUTHO3HBIX chep pa3nyHbIX rocynapcts. OHa
HeceT B ce0€ MHOXKECTBO MPOTHUBOpEeYMH. B  yClIOBHSX 3KOHOMHYECKOU
riodanu3anuu  CleIyeT BCEEJIO OILEHUBATh BIMSIHUE HAYYHO-TEXHHYECKOU
PEBOJIIOLIMM,  BCEBO3PACTAIOIIMI CIIPOC HA  MHUPOBBIE  PECYPCHI,  IOSBIICHUE
MHOKECTBA TOYEK CONPHUKOCHOBEHHS, TJE€ TIEPEeCceKaloTcss HMHTEPEChl U
noTpeOHOCTH  MHOrMX  rocymapctB.  OOecrieueHue  HAlMOHAIBHOW U
IKOHOMHUYECKOM O€30MacHOCTH CTAaHOBHUTCA BCE YCIOXKHSIOUICHCS 3ajauet,
KOTOpass HE MOXET OBbITh pelIeHa TOJbKO C TOMOIIbI0 SKOHOMHUYECKUX
MEXaHU3MOB, IJIsi €€ PpEIICHUS HEOOXOIWMBI U aJIMHHHCTPATUBHBIE PECypPChI
rocyJapcTBa, U 3aKOHO/IaTeIbHas JeATENbHOCTD.

ITpouecc YCHEUIHOTO u s pexTUBHOTO GyHKIMOHUPOBAHUS
IKOHOMHUYECKOTO PAa3BUTHUSI TOCYAAPCTBA B WHBECTUIIMOHHOW COCTaBISIONIEH BO
MHOI'OM 3aBUCUT OT YJy4llleHHS €€ JACSATEIbHOCTH B 001acTu obOecrieueHust
HKOHOMHUYECKON O€30IacCHOCTH.

DOxoHOMHUYEeCKass 0€30MacHOCTh CTpaHbl B IIEJOM, €€ CIOCOOHOCTHU
MpPENOTBpAIICHUs] Yrpo3, U30eraHusi PUCKOB M  CIIOCOOHOCTH JIOCTHIKCHUS
MOCTABJICHHBIX I€J€l B YCIOBUSX KOHKYPEHIIMM M pHUCKA 3aBUCHT OT
s PexkTBHON U OE30MIaCHON OpraHU3aIMi UHBECTUIIMOHHOM JEsSTEIbHOCTH.

DOKoHOMHYECKass O€30MacHOCTh CTpaHbl JIOJDKHA O0eCcrneYnBaThCs, B
nepByr0 ouepenb, AHPEKTUBHOCTHIO CaMOM SKOHOMMKH, TO €CTh, HapsAny C
3alIUTHBIMU MEpPaMH, OCYIIECTBISIEMbIMU TOCYAApPCTBOM, OHA JOJKHA 3aIUIIAThH
u obeperaTh cama ceOsi Ha OCHOBE BHICOKOM TTPOU3BOJAUTEILHOCTH TPya, KaueCTBa
npoaykiuu u 1. a. ObecriedeHne SKOHOMHYECKONW Oe30MacHOCTH CTpaHbl HE
SBJIIETCSI TIPEPOTATUBOM KAKOTO-TMOO OJHOTO TOCYAAapCTBEHHOTO BEJIOMCTBA,
cny:xObl. OHa JODKHA TOANEPKUBATBCA BCEH CHUCTEMOW TOCYIapCTBEHHBIX
OpraHOB, BCEMH 3BCHBSIMU U CTPYKTYpPaMH 3KOHOMHKH.

MO>XHO OTMETHUTb, UTO:

—  HeOJIarompusATHBIE  yCIIOBUS JUIA  HWHOCTPAHHBIX  WHBECTHIIMH

CO3JaBacMbIC B Poccun He ITPUBJICKAIOT MHBCCTOPOB CO CBOMM KaIIMTAJIOM.
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—  OCHOBHOW MPHUTOK HMHBECTUIIMH B Poccuio He ciemyer 0OXuuath B
OmmKkaiee BpeMs, TOKa He OyAayT HCHpaBICHBI MPOOJEMBI W OIIUOKKA B
WHBECTUIIMOHHOM TIOJIUTHKE.

—  OJKOHOMHYECKass O€30MacHOCTh Hepa3phlBHA C WHBECTHUIIMOHHON
COCTaBJISIIONIEH rocyaapcTBa. [10CKOIbKY HHBECTUITMOHHAS JEATEIHLHOCTh CBSI3aHa
C MHBECTUIIMOHHBIMH TIPOIIECCAMH KaK BHYTPH CTPAHBI, TaK U 3a €€ MpeaesiaMu, TO
3TO TO3BOJIACT YTBEPXKAAaTh O HAIUYUU YTPO3 SKOHOMHUYECKON Oe30MacHOCTH
CTpaHbl.B 1aHHBIII MOMEHT, TaKMMH YIPO3aMH MOTYT BBICTYIIaTh BOCHHO-
MOJINTUYECKUE U SKOHOMUYECKUE KOH(IIUKTHI.

[Ipouiecc ycrnemHoro (GyHKIMOHUPOBAHUS W SKOHOMHUYECKOTO Pa3BUTHS
rocyJapcTBa B HWHBECTHIIMOHHON COCTaBIIIONICH BO MHOTOM 3aBHUCUT OT
COBEPILICHCTBOBAHUS €€ JesATeNbHOCTH B cepe obecreueHuss SKOHOMHUYECKOM
0€30MacHOCTH.

NHBeCTHIIMM COCTaBJISAIOT MaTEPHAIBHYIO OCHOBY, HWMEHHO TI03TOMY
HEOTHEMJIEMbIM YCIIOBUN YCHEIMHOT0 (YHKIIMOHUPOBAHUSI YIKOHOMHKHU CTpPaHbl B
IeJOM, a TaKXe OJHOM W3 BaXHEHIMMX cdep AEITeIbHOCTH JIF0O0TO
XO3SUCTBYIOIIETO  CYOBEKTa  SIBIISCTCS  OCYIIECTBICHHE  HMHBECTHUIIMOHHOMU
e TeTLHOCTH.

Takum 00pa3oM, MOXXHO cHelaTh BBIBOJA, YTO pOJb WHBECTHIIHM
3aKJII0YAEeTCs B TOM, YTO Ha MaKpOIKOHOMHYECKOM YpPOBHE OHU 00ECIeuuBarOT
MOJIATUKY BOCIPOM3BOJCTBA W YCKOPEHHWS HAyYHO - TEXHWYECKOTO Tporpecca
(MONMUTUKY PACIIUPEHHOTO MPOU3BOJICTBA), & TAK)Ke COATaHCUPOBAHHOE Pa3BHUTHE
orpacieii. Ha MHKpOypoBHE HWHBECTHIIMM OOECIEUUBAIOT  PACHIUPCHHE
MPOU3BOJCTBA WM TMPEAOTBpAINlEHWE M3HOCA OCHOBHBIX (OHIOB, a TaKKe
MOBBINICHUE Ka4eCTBA MPOAYKIIUHU U JIp.

OTCyTCTBHE YETKOM CTpaTEryH B 00JIACTH YIKOHOMHYECKOU JIEATCTLHOCTH U
pa3BUTHS C Y4YaCTHEM WMHOCTPAHHBIX WHBECTHIIMH, a TaKKe IPOIECCOB
MPUBJICUCHUS] U 00OpPOTa WHOCTPAHHOTO KamuTaia JejlaeT 3KOHOMHKY Poccuu

ySI3BUMOM U TpeOyeT camMoro NPHUCTAIBHOIO HM3y4eHHs W 0e30TiaraTesibHOrO
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COBEPILIEHCTBOBAHUSI METOJOB U MEXAHU3MOB YIIPABIEHUSI Ha OOIIEPOCCUIICKOM U
PErHOHaJIbHOMYPOBHE.

DOkoHOMHYECKass  0€30MacHOCTb  HEpa3pblBHA C  MHBECTUILIMOHHOM
cocTaBisironleil rocyaapcra. 110CKOJIbKY MHBECTULIMOHHAS JIEATEIBHOCTh TECHO
CBs3aHa C HMHBECTUIMOHHBIMH NPOLECCAMU KaK BHYTPHU CTpPaHbl, TaKk M 3a €€
npeaenamMy, TO 3TO TOBOPUT O TOM, YTO CYIIECTBYIOT YIPO3bl 3KOHOMHUYECKOU
0e30macHOCTH CTpaHbl. B 1aHHBI MOMEHT, TAKUMHU YIrpO3aMU MOTYT BBICTYINATh
BOCHHO-TIOJIUTUYECKUE U IKOHOMUYECKHE KOH(IIUKTHI.

Taxum oOpa3om, MoABOJS UTOTH BCel pabOThI, MOXKHO CIENATh BHIBOJ, YTO
UMEHHO 3(Q(EeKTHBHAS MHBECTULIMOHHAS MOJUTUKA SBIISIETCS 3aJI0TOM YIIYUIICHUS
VWHBECTULIMOHHOTO KJIMMAaTra CTpaHbl, MWHBECTULIMOHHON IPHBIIEKATEIBHOCTU €€
PErMOHOB M 3KOHOMHMYECKOW O€30MacHOCTH, M KaK CJIEACTBUE, MHCTPYMEHTOM
CTUMYJIMPOBaHUSI MHBECTUIIMOHHON aKTUBHOCTH, MOBBIILIEHHE UMUK Poccuu kak
WHBECTULIMOHHO-TIPUBIIEKATEIBHOTO  TOCYJapCTBA C  BBICOKMM  YPOBHEM

JOXOAHOCTH M 3allIMIIICHHOCTHU HHBCCTHI.[Hf/'I.
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[Tpunoxenue 1

Puc.1. KoMnoHEHTbI 5KOHOMHUYECKOU 0€30MaCHOCTH CTPaHbl Ha

MaKpOypOBHE
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[Tpunoxenue 2

B ]

Puc. 2. CyObekTbl MHBECTUIIMOHHOM JIEITEIbHOCTH, OCYIIECTBISIEMOU B (hopMe

KaImUTaJIbHBIX BJIOKEHUN



73

[Tpunoxenue 3

Ta0mumna 1.

CtpykTypa HHBECTUIIMI B HEPUHAHCOBBIE aKTUBHI B Poccuu

2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016

MusuapioB pyouieit

HNuBectnnuu B
He()MHACOBBICAKTHBBI-
BCETO

6117,4

6712,1

8581,5

9768,4

10195,9

10532,9

10742,3

111114

WHBECTUIIUU B
OCHOBHOM KaruTall

6040,8

6625,0

8445,2

9595,7

10065,7

10379,6

10496,3

10993,7

MHBECTULIMH B
00BEKTHI
UHTEJUICKTYaIbHON
COOCTBEHHOCTH

23,6

23,6

39,5

48,0

3arpaThl HA HAYYHO-
HCCIIeIOBATEIILCKHE,
OIIBITHO-
KOHCTPYKTOPCKHUE U
TEXHOJIOTHYECKHE
paboThl

20,5

26,8

33,5

53,3

VHBECTULIMU B JPYyrue
He()MHAHCOBBIC AaKTHUBHI

32,5

36,7

63,3

71,4

WHBECTUIINH B
HEIMPOU3BE/ICHHBIE
He(DMHAHCOBBIE AKTUBBI

130,2

153,3

246,0

117,7

ITPOLCHTAX K UTOT'Y

MNuBectuinu B
He()MHACOBBICAKTHBHI-
BCETO

100

100

100

100

100

100

100

100

WHBECTHUIINU B
OCHOBHOI KaruTal

98,8

98,7

98,4

98,2

98,7

98,5

97,7

98,9

WHBECTULINH B
00BEKTHI
MHTEIIEKTYalbHOM
COOCTBEHHOCTH

04

0,4

0,5

0,5

3aTpaThl HA HAYYHO-
HCCIIeIOBATEIILCKHE,
OTIBITHO-
KOHCTPYKTOPCKHE 1
TEXHOJIOTHYECKHUE
paboTHI

0,3

0,4

0,4

0,6

WHBECTHULIMH B IpyTHe
HE(MHAHCOBBIE AKTHUBBI

0,5

0,5

0,7

0,7

HWHBECTHUIINU B
HCIIPONU3BCIACHHBIC
HG(I)I/IHaHCOBBIe AKTHUBBI

1,3

1,5

2,3

11
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Tabmuna 2.

NuBectuinn B OCHOBHOM KanuTall B Poccuiickoit @eaepannu o BUIaM OCHOBHBIX

dhoHI0B
2013 2014 2015 2016
MUJUIMAPOB pyOJiei

HNuBecTUIMKM B OCHOBHOM
KaIluTaja-BCEro 13450,2 13902,6 13897,2 14639,8
B TOM YHCIIE:

JKMITHIIA 1681,5 2014,4 2172,8 2254,3
31aHus (KpoMe XKUIIbIX) U
COOPYKECHHS 5582,7 5665,3 6069,1 6618,1
MaIlMHbI, 000py/I0BaHHUE,
TPAHCIIOPTHBIC CPEJICTBA 5212.8 5052,0 4375,1 4480,7
poYHe 973,2 1170,9 1280,2 1286,7

B IIPOIIEHTaX K UTOTY

MNuBecTniiy B OCHOBHOU
KaIluTaja-BCEro 100 100 100 100,0
B TOM YHCJIE:

SKUJIMIIA 12,5 14,5 15,6 15,4
3MaHMS (KPOME KHUJIBIX) U
COOPYKECHHUSI 41,5 40,8 43,7 452
MaIIlHbI, 000PYI0BaHHE,
TPAaHCIOPTHEIE CPEJICTBA 38,8 36,3 31,5 30,6
npouue 7,2 8,4 9,2 8,8

Tabmuma 3.

NuBectunnu B ocHOBHOM kanuTanl B Poccuiickoit deaeparuu o ¢popmam

COOCTBEHHOCTH
2013 2014 2015 2016
MUJITHAPJIOB pyonei
HNHBecTHIIMK B OCHOBHOM KamWTAal - BCETO 13450,2 13902,6 13897,2 14639,8
B TOM YHCJIE:
poccHiickasi COOCTBEHHOCTh 11540,5 11975,6 11720,5 12192,2
B TOM YHCJIE:
rOCy/IapCTBEHHAasi COOCTBEHHOCTh 2315,5 2069,7 2052,2 2212.8
U3 Hee:
denepanbpHast COOCTBEHHOCTH 1310,7 1243,3 1304,9 1289,7
COOCTBEHHOCTH CyOBEKTOB 1004.8 826.2 7472 876.4
Denepannun
MYHHIIHITAJTIbHAS COOCTBEHHOCTH 462.8 466,3 4141 381,5
yacTHAast COOCTBEHHOCTH 7252,3 7832,9 7903,2 82440
CMeELIaHHasl POCCHUIICKas
COOCTBEHHOCTD (6€3 mHOCTPaHHOTO 1271,4 1350,9 1138,8 1144,2
y4acTus)
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[Tponomxkenue TabauIb 3.

COOCTBEHHOCTh MOTPEOUTEIIBCKOM 29 37 23 11
KOOIEepaL1 ' ' ’ ’

COOCTBEHHOCTH OOIIECTBEHHBIX U
PEIUTHO3HBIX OpraHu3aIui 49 12,0 9,2 3,3
(oOBenrHEHUIN)

CO6CTB€HE{OCTB rocy1apCTBEHHBIX 230.0 2390 200.7 205.3
KOPIOpAaIHiA ' ' ’ ’
WHOCTpaHHasi COOCTBEHHOCTh 1038,1 975,8 11471 1101,0
COBMECTHAsI POCCHIICKAsi U HHOCTPaHHAsI 8716 951 2 1029 6 1346.6
COOCTBEHHOCTh ' ' ’ ’

Tabmuma 4.

NuBecTtruiimu B OCHOBHOM KarnuTal B Poccuiickon deaepanuu 1o UCTOYHUKAM

dbuHaHCHpOBaHUS
2013 | 2014 | 2015 2016
MWIIHAPAOB pyOiei
HNHBecTHIIMHA B OCHOBHOM KallUTaJI-BCETO 10065,7 | 10379,6 | 10496,3 10993,7
B TOM YHCJIE [0 UCTOYHHUKAM
(uHaAHCUPOBAHUS:
COOCTBEHHBIE CPEJICTBA 45499 | 4742,3 | 52711 5689,6
MIPUBJICYCHHBIE CPE/ICTBA 5515,8 | 5637,3 | 5225,2 5304,1
W3 HHAX:
KpeAUTHl 0aHKOB 1003,6 | 1098,7 8499 1152.8
B TOM YHCJIe KPEIUTHI HHOCTPAHHBIX
0aHKOB 107,7 265,2 183,5 314,0
3a€MHBIC CPECTBA IPYTHX OpraHU3aIuil 626,1 660,1 701,0 598,1
WHBECTHUIINH U3-3a pyOexa 76,4 88,8 120,4 57,8
OIOKEeTHBIE CpPeNICTBA 1916,3 | 1761,3 | 19227 1750,4
B TOM YHCJIIE:
cpencTBa ¢eaepanbHOro OroKeTa 1009,9 933,6 | 1185,7 984,3
cpeacTBa OI0/IKETOB CYOBEKTOB
Denepannn 753,3 676,6 600,3 647.7
CpE/ICTBa MECTHBIX OIO/KETOB 153,1 151,1 136,7 118,4
CpeICTBa BHEOIOXKETHBIX (DOHIOB 27,9 24,0 27,3 26,5
CpeJICTBA OPTaHM3AIMIA U HACCIICHUS Ha
JI0JIEBOE CTPOUTENHCTBO 2949 367,6 334,3 307,8
B TOM YHCJI€ CPEACTBA HACEICHUS 234,7 281,7 252,3 2242
poYHe 1570,6 | 1636,8 | 1269,6 1410,7
B TOM YHCJIE:
CpEeJICTBA BBIIECTOSIIINX OPTaHU3AIIN 1304,1 | 1368,1
CPEICTBA OT BBIITYCKa KOPIIOPATHUBHBIX
oOyuranuit 19 5,9
CpEJICTBa OT YMUCCHUU aKITUI 100,2 116,5




76

[Tpunoxenue 4

10 oTpaciieil 3KOHOMHKH 110 00bCMY NPHUBJICYCHHBIX HHBeCTULHI B Poccrio mo oTrpac/iaM B
nepsoM moryronuu 2015 rr.
(MJIH 10J1)1apOB)

17144
17320

Omroeag 1 POSHHYHAA TOPTOBIA

O0padaTHEBAONTHE NPOH3EOICTEL

DHHAHCOBAA IedTeNbHOCTh

Jo OBIYa NOIe3HBIX HCKOMAEMBIX

-2912

IIpoune yenyru

HenpmsxHMOCTB

CTpoHTENbCTBO

TpaHCIOPT H XpaHEHHe

-1956

HadopMmanms H CEI3b

CelbCKOe X035CTEO

mCampao MIIpuenedero ®IJorameHo

Puc.3. 10 oTpacieit 53KOHOMHUKH IO 00BEMY MTPUBIICUCHHBIX UHBECTUIUH B Poccuto
o otpaciusam 2015r.



Kpurepuii
Oprannzanus
Om3Heca
Ilony4yenne
paspeleHus Ha
CTPOHTEJILCTBO
ITonyyenne
DJIeKTpOIHepruu
Perucrpanus
COOCTBEHHOCTH
Ilonydyenne
KPeJInTOB
3ammuta
HHBECTOPOB
Yiiara HasloroB
Mexaynaponsas
TOPIOBJISA
Obecneuenne
HCIIOJIHCHUSA
KOHTPAKTOB
Paspemenue
HeILIATeKeCnoco
oHOCTH

Peiitunr 2014
88

178

117

17

109

115

56
157

10

55

Peiitunr 2013
100

180

188

46

105

113

162

10

53
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[Tpunoxxenue 5

H3MeHeHHE
+12

+2

+71

+29

+7
+5

bes u3Mmenenuit

Puc 4.0OcHoBHbIe OKa3aTenu Poccun B peUTUHTE MHBECTULIMOHHOM

IMPUBJICKATCIIBHOCTH
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[Tpunoxenue 6

TaOmumna 5.

[Ipsimbie nHOCTpanHbIe nHBecTUIIMU Poccuu B 1 kBapTane 2014 roay no

OCHOBHBIM CTpaHaM

O0beM IPAMBIX OObeM IpAMBIX
O0beM MPSIMBIX HWHOCTPaHHBIX
. HHOCTPaHHBIX y
HHBECTHINII B 1 5 HUHBECTHUIINI U3
HanmeHoBaHIe cTpaHbI UHBECTHUIINI U3
kBapTaie 2014 . Poccin B 1
Poccim 82013
roma (MJIH. JTOII.) kBapTtane 2014
rony
roma
KHAIIP 40008 7 689 3562
JIIOKCEMBYPI' 7901,302 1314 659
BHUPTUHCKHUE
OCTPOBA, 5716,453 62 266 -1 317
BPUTAHCKHUE
KUTAU 1958,409 14 20
WUPJIAHIUA 100,5487 264 253
BATAMBI 3581,29 562 167
BEPMV]IbBI 697,2903 571 768
HUJTEPJIAH/IbBI 556,8182 -3022 4039
'EPMAHUWA 2790,58 1334 376
COEJJMHEHHOE .
KOPOJIEBCTBO 3127652 1294 72
JIATBUA 1511742 568 -95
OPAHINA 17,05033 449 132
BEHI'PUA 12,50801 155 18
[IBELIAA 102,3898 -720 6




NurepHanmonanbHbiit 6u3Hec pertunr 2015r.
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[Tpunoxenue 7

Tabmuia 6.

Ne CrpaHa PeiitnHIOBOR
3HAYeHHe

1
2

3

10

o7
98
99
100
101
102
103

104

IIBeiiapus
Cunramyp
['oHKOHT
Hopeerus
Jlanus
Hunepnannbsl
Kanana
BemukoopHuranus
[Isemms

Hosas 3emanmms

Huxkaparya
ITaparsait
BreTHam
Poccus
3amous
Kuprusus
HunoHe3ns

JInBaH

81,88
81,03
80,17
79,04
79,04
77,71
76.98
76,58
75,88

15,72

4924
49,19
49,17
49,11
48,95
48,68
48,58

48,56



