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AHHOTaUuA

B ctaTbe aHanM3npyeTcs WHBECTULMOHHAS NPUBNEKATENbHOCTb SKOHOMUKM
Poccumn B ycnoBusix CaHKLMOHHOIO AaBNEHNSA, reonoUTUYECKX PUCKOB W
CTPYKTYPHbIX M3MEHEHNIA. PaccmaTpnBaioTcs AUHaMuKa UHBECTULNIA B OCHOB-
HOA KanuTan u NPAMbIX UHOCTPAHHbIX UHBECTULMIA, BMSHME BHELUHWX Orpa-
HUYEHWUIA HA KMKOYeBble OTPACNK, a TaKXXe PernoHanbHble aucnponopuuin. He-
CMOTPS Ha CHIDKEHWE aKTUBHOCTH 3anafiHbIX UHBECTOPOB, COXPAHSETCS UHTEPEC
a3MaTCKNX CTPaH, 0C06eHHO KuTas. BbisiBneHbl KNto4YeBble NPO6aeMbl: TEXHO-
NOrMYecKoe 0TCTaBaHue, 610pOKpaTNyecKine 6apbepbl, 3aBUCMMOCTb OT Cbipbe-
BOro CekTopa. [pefnoxeHbl Mepbl N0 Yy4LUEHN0 UHBECTULIMOHHOIO KNMara,
BK/OYas ANBEPCUCIMKALNIO SKOHOMUKK, NOAAEPXKKY BbICOKOTEXHONOMNYHbBIX
0Tpacnen n pasBuTe COTPYLHMYECTBA C A3nEN.

KntoyeBble €N0Ba: MHBECTULNMA, UHBECTULIMOHHBIA KNUMAT, 3KOHOMKUKA PO,
reononuTyeckne akTopbl, CaHKLNN.

BBEJEHME

DKOHOMMYECKUI POCT JII000I CTpaHBI HAIIPSIMYIO
3aBUCHUT OT 00bEMa MHBECTULINI, KOTOPBIE HE TOJIBKO
PaCIIMPSIOT IIPOU3BOICTBEHHBIC MOIITHOCTH, HO U CITO-
COOCTBYIOT TEXHOJIOTMYECKOI MOAEPHU3ALIMM, TIOBBIILIAST
KOHKYPEHTOCIIOCOOHOCTh HAIIMOHAJIBHOM MPOMYKIIVH.
BT0 co3maeT GyYHIAMEHT IS SKOHOMUYECKOM YCTOM-
YUBOCTH, CHIKASI 3aBUCUMOCTD OT BHEIITHNX (DaKTOPOB.
OnHako ¢opMHpPOBaHUE OJIATOIIPUSITHOTO WHBECTUIINA-
OHHOIO KJIMMaTa TpeOyeT KOMILJIEKCHOTO II0IX0/a,
BKJIIOYAIOIIETO CO3IaHMe ITPO3payHbIX IIPaBUJI BEACHUS
Ou3Heca, CTabMILHOI MPaBoBOM cpeabl U 3(P(PEeKTUBHBIX
MEXaHM3MOB 3alllUThl KAITUTAJIOBIOXECHUIA.

Poccuiickast 3KkOHOMUKa 00JlafaeT 3HAYUTEAbHBIM
MMOTEHIIMAJIOM IJIsl TIPUBJIEUCHUS] MHBECTULINM OJ1aro-
JIapsi YHUKAJIBHOMY COYeTaHUIO (DaKTOPOB: OOraTeHIINM
MPUPOIHBIM pecypcaM, pa3BUTOM HaydyHO# 6a3e u co-
XpaHUBIIEMYCS KaIpoBOMY ITOTeHLIMANY. TeM He MeHee,
CYIIECTBYET PSI CUCTEMHBIX IIpO0JIeM, CHUXAIOIIUX
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Abstract

The article analyzes the investment attractiveness of the Russian economy in
the context of sanctions pressure, geopolitical risks and structural changes.
The dynamics of investment in fixed assets and foreign direct investment, the
impact of external restrictions on key industries, as well as regional imbalances
are considered. Despite the decline in activity of Western investors, the interest
of Asian countries, especially China, remains. The key problems are identified:
technological backwardness, bureaucratic barriers, dependence on the raw
materials sector. Measures to improve the investment climate are proposed,
including diversification of the economy, support for high-tech industries and
development of cooperation with Asia.

Keywords: investments, investment climate, Russian economy, geopolitical
factors, sanctions.

MHBECTULIMOHHYIO MPUBJIEKATEIbHOCTh: TEXHOJOTUYE-
CKO€ OTCTaBaHUE B KJIIOUEBBIX OTPAC/ISIX, PETHOHAIbHbIC
JUCTIIPONOPLIMU B Pa3BUTUU, YCUJIMBIIKUECS B MEPUO
MHaHIEeMUM, a TAKXKE BHICOKasl 3aBUCUMOCTD Ol0[IKeTa OT
KOHBIOHKTYPHI ChIPbEBBIX PHIHKOB. CaHKIIMOHHOE 1aB-
JICHV€ TOTIOJIHUTEIbHO OCJIOXKHSIET CUTYaIlMIO, CO3aBast
OGapbephl 1151 IPUTOKA MHOCTPAHHOTO KamuTaja.

HecMoTpst Ha 3TU BBI30OBBI, OTAEJIbHBIE CEIMEHTHI
POCCHUICKOM 3KOHOMUKM A€MOHCTPUPYIOT YCTOMYMBbIN
WHBECTUIIMOHHBINA moTeHuuan. s ero peainsanuu
TpeOyeTcss KOMILUIEKC MEp, BKIIIOYAIOIIUIA CMITYEHNE
MOCJEACTBUIA T€OMOJIUTUYECKON HANIPSKEHHOCTH, CO-
BEPILIECHCTBOBaHUE MPOrpaMM MOAIECPKKU MPeAIIPUHM-
MaTebCTBa, 00ecIieYeHue paBHBIX YCIOBUI KOHKY-
peHLMHU, pa3BUTHE (PUHAHCOBOU MHMPACTPYKTYPHI U
MOJI€PHU3ALMIO MPOMBIIIJIEHHOTO KOMILIEKCa.

B nocnegHue roobl HAMETWIACh MOJIOXUTEIbHAS IV -
HaMMKa — peaJn3yloTcs 1ieJeBble IPOrpaMMbl HaJIOrO-
BOT'O CTUMYJIMPOBAHUS B IPUOPUTETHBIX OTPACIISIX, pa3-
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pabaThIBaIOTCS CTPATETUH TEXHOJIOTMYECKOTO Pa3BUTHSI,
YTO CO3[aeT MPEINOChUIKH IS MO3UIITMOHUPOBAHNS
Poccun Kak ogHOro 13 MepCcreKTUBHBIX HAIlpaBJIeHUIA
IUISI UHBECTULIMIA B €BPa3MiiCKOM peTHOHE. YCIIeITHas
peanu3alus 3TUX UHULUATUB MO3BOJUT IEPEIOMUTD
HeTraTUBHbIE TEHACHIIMY 1 CO3[aTh YCJIOBUS ISl YCTOM-
YUBOTO 3KOHOMHNYECKOTO POCTA.

B nocnenHue roabl olieHKa MHBECTULIMOHHOM ITPH-
BJIEKATEJIBHOCTH POCCUMCKON SKOHOMUKM U CBSI3aHHBIX
C 3TUM Ipo0JIeM OCTAETCS aKTyaJIbHOM TEMOM HaydHbIX
uccienoBaHuii. YMapoBa u Mexuena [7] aHAIM3UPYIOT
0COOEHHOCTH MHBECTUIIMOHHOM MOJUTHKU Poccum Ha
COBPEMEHHOM 3Tarie. ABTOPbI IOAYEPKUBAIOT KIIIOUEBYIO
pOJIb UHBECTUIIUI B COLIMAIbHO-3KOHOMMYECKOM pa3-
BUTHUU CTPaHbI, 00ECIIeYMBAIOIINX POCT HALIMOHAILHOTO
071aroCOCTOSTHUSI, BHEAPEHUE HOBBIX TEXHOJIOTUN U
CTPYKTYpPHBIE CIBUTH B 9KOHOMUKe. MeHInKoBa u Ka-
JIAITHUKOB [5] BBIAENSIET TPU KITIOUEBBIX (haKTopa UH-
BECTULIMOHHOM TPUBJIEKATEIbHOCTH POCCUMCKUX MPO-
MBIIUICHHBIX OpeanpusaTuii: 1) ycrapesiune GhOHIbI U
HU3Kas HudpoBu3anys; 2) HexBaTka (GMHAHCUPOBAHUS,
KBaJIM(UIIMPOBAHHBIX KaIpOB U CHIPhS; 3) ciaadast MH-
bpacTpykTypa ¥ 3aBUCUMOCTb OT BHYTPEHHETO PhIHKA.
OCHOBHBIE TTPOOJIEMBI, TI0 X MHEHUIO, - PETUOHATIbLHBIE
JUCIIPOIIOPLIMK, CAHKIIUM U ChHIpbeBasl 3aBUCUMOCTb.
Pemmenne TpeOyeT rocioaaep:KKy MOASPHU3AINAN, I (-
POBU3AIIMU M CHUXXEHUS TeONOIUTUYECKUX PUCKOB.
CaHKIMOHHOE JaBJIeHHWE paccMaTpUBaeTCsI TaKxXe
B ctatbe Ky3He1oBoit [4], HedTerazonbie TuraHnThel PO,
B YaCTHOCTM, TaKXe 3HAYMUTEJIbHO IOCTPagalu OT
CaHKIIM, KOTOPBIC MPUBEIU K POCTY JTOTUCTUYECKUX
HU3IEPKEK, MOTepe PHIHKOB U OJIOKMPOBKE aKTHBOB. Ko-
3uHa 1 Ko3uH [3] TOBOPST 0 pe3KOM COKpaIlleHUH TIpsIi-
MBIX THOCTpaHHBIX mHBecTUINi ¢ 2020 . OCHOBHBIMH
uHBecTopaMu octaBaiuch lepmanus, Kutait u CIIA,
Ho mociie 2022 r. ux mecto 3aHsaau Kuraii, Typuus n
HpaH. ABTOPHI BBIIEIISIOT TaK1e Oaphephl, KaK OrpaHu-
YeHUSI UMIIOPTa, CHIDKEHNE aKTUBHOCTU MHOCTPAHHBIX
KOMITaHU# M TaJieHue NMPUOBLIA POCCUMCKUX TIpe-
npusatuii. HecMorps Ha npensitctBus, Poccust coxpa-
HSET MOTEHIUAJ JUISl pOCTa MHBECTUIIMM 32 CUET BHYT-
PEHHMX PECYPCOB U MIEpEOPHUEHTAIIN Ha IPYKECTBEHHBIE
ctpaHbl. [onoBuaHckast u e€ kojuteru [10] Takxke yka-
3bIBAlOT Ha COKpAaIlleHUE peajbHOro o0beMa IpSIMbIX
MHOCTPaHHbIX MHBECTULIMI U3-3a CAHKIINIA, HECMOTPSI
Ha yaydnieHue no3unuit Poccum B MeXayHapoOmTHBIX
peiiTuHrax, Takux Kak Doing Business, Ha HepaBHOMeP-
HOe pacIipeiejicHe MHBECTUIIUI TT0 perMoHaM, CyIle-
CTBOBaHME CHCTEMHBIX ITPO0IeM. ABTOPHI AC/IAIOT BbI-
BOJ, 4TO IJIs1 YCTOMYMBOIO 3KOHOMHYECKOIO POCTa
HEOOXOIMMBI KOMITJIEKCHBIE I CUCTEMHbBIE U3MEHEHMS,
a He TOJIbKO TOoYeuyHbIe yaydiieHus. CormacHo OT4ETy
Bureau of Economic and Business Affairs 06 nHBecTH-

moHHoM kinumMare Poccuu 3a 2020 1. [11], BBenéHHbIE
¢ 2014 roga caHKIINM YCIOXKHWINA CUTYaIIo, OTPaHTINB
MIpeanpPUHUMATEIbCKYIO IeSITEIbHOCTh U YBEJIMYMB pac-
XOJIbI JIJIs1 MTHBECTOPOB.

BaxkxHo OTMETUTH pa3pabOTKU U MPEIJIOKEHUS B 00-
JIACTH OLIEHKHU W YJIyUYIICHUSI MHBECTULIMOHHON TIpH-
BiekateabHocTh. Hanpumep, [y6apes, /I3t00a 1 Xa3uen
[1] mpenaraloT KOMILIEKCHBIN MOAXOM, COUETAIOIIMIA
WHIEKCHBIN METOM, KIAaCTEPHBIM aHAIM3 M IMPOTHO3U-
pOBaHME Ha OCHOBE 0aileCOBCKOro aHcaMOJIsI Helipoce-
TEeBBIX MojeJieil. MeTomarKa mo3BOJIsIeT He TOJIBKO Olle-
HUBATh TEKYIllee COCTOSTHUE, HO U BBHISABJISATH PE3€PBbI
pocTa MHBECTULIMOHHOM MPUBJIEKATEIbHOCTH ST KaXK-
JIOTO PETMOHA, YTO MOXET OBITh MCITOJIb30BaHO JJISI CO-
BEPILICHCTBOBAaHUS PErMOHAIbHON MHBECTULIMOHHOM
nomutuky. [1InbaHuxuH 1 ero coaBTOpsI [9] TIpemiararoT
CO3IaHNe MHBECTUIIMOHHBIX KOMILUIEKCOB, aIaIlTalliio
3aKOHOJATeIbCTBA MO peruoHaJbHbIE OCOOEHHOCTH,
pa3BuUTHE MHOPACTPYKTYPHI ¥ MPOABIKEHUE MMUIKA
Tepputopuii. OcoOblil aKLIEeHT OHM JIeJaloT Ha Heo0X0-
JIUMOCTHA KOMIUJIEKCHOW PETMOHAJIILHOU MOJIMTUKH, CO-
YyeTalleil HaJIOTOBBIC JIbIOTHI, YIIPOILIEHNE TIPOLEeIyp
I OU3Heca U MpUBJIeYeHe MHOCTPAHHOTO KarnuTaia
(ocobenno n3 Kurag). Ycrex, 1mo mx MHEHUIO, 3aBUCUT
OT CUCTEMHOTO ITOIX0/1a, BKJIIOYAIOLIETO CTPATErMYeCKOe
TUTAaHUPOBaHUE, MAPKETUHT TEPPUTOPUN U MPaKTHIC-
CKYI0 peanm3anuio pedopM.

Llenpb uccnenoBaHus — OLIEHUTb MHBECTUIIMOHHYIO
MPUBJIEKATEeIbHOCTh 3KOHOMMKM Poccuiickoit Penepa-
LIMY, BHYTPEHHNE 1 BHEIIHKE (haKTOPbI, BIUSIOIINE Ha
MPUTOK UHBECTULIUI B POCCUMCKYIO 3KOHOMUKY, BKITIO-
yast CAaHKIIMOHHOE TaBJICHUE Y T€OITOIMTUYECKIE PUCKM.

METOAblI NCCJIEAOBAHUA

B xauecTBe METOIOB B XOJI€ MCCIIEIOBAHMS ObLIN HC-
MOJIb30BaHbI aHAJIN3, CUHTE3, CpaBHEHUE 1 0000IIEHNE,
HaOmoaeHue U rpaduyeckoe MpeacTaBieHne nHGOp-
MallyH.

PE3YNbTATblI UCCJIEAOBAHUA

Hecmotpst Ha yepeny UCTIBITAHUIA, HAYUHAS C 3ITU-
nemut COVID-19 u 3akaHuMBast KpU3UCOM Ha YKpaunHe,
OCHOBHBIE 9KOHOMUYECKUE MToKa3ateau Poccun coxpa-
HUWJIM CBOIO CTaOMIIBHOCTh. HeKOTOpbie 5KOHOMUYECKIE
YUpEXAECHUS IOBBICUIN CBOU MPOTHO3bI OTHOCUTETBHO
OyayLIMX 5KOHOMUYECKHUX MIEPCIEKTUB cTpaHbl. Kpome
toro, Poccust nmponeMoHCTpUpOBaia CIIoCOOHOCTh MPU-
BJIEKaTh UHOCTPAHHbIE UHBECTULIUU.

B 2022 1. 6ecnipelieeHTHBIE OTPAaHUYUTEIbHBIC
Mepbl, BBeIEHHBIE 3aITaIHBIMUA TOCYIAPCTBAMU, CO3IATN
CepbE3HbIE UCITBITAHUS IJISI POCCUMCKON SKOHOMUKM.
CaHKLMOHHOE JaBjIeHNE 3aTPOHYJIO KJII0YeBbIE OTPACIN
X03SCTBa, OIPAHUYUB BO3MOXKHOCTHU ITOJIyYEHUSI CO-
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BPEMEHHBIX TEXHOJIOTU, DMHAHCOBBIX PECYPCOB U BbI-
Xolla Ha MUPOBBIE pbIHKK. B maHHOI paboTte paccMmart-
pUBaIOTCS MPUHLIUITHATIBHBIE BOIIPOCHI (POPMUPOBAHUS
WHBECTUIIMOHHOM TToUTUKN Poccuiickoit Penepannn
B HOBBIX T€0OKOHOMMYECKMX peanusix. JJoJrocpoyHnie
KanrTAJIOBJIOKEHUS B 9KOHOMUKY BBICTYIAIOT BAXKHEM -
1M (paKTOPOM HapallMBaHUS MPOU3BOACTBEHHOIO
noTeHMana rocygapcrsa. OHU cTOCOOCTBYIOT POCTY
MPOMBIIIJICHHOTO BBIITyCcKa, (POPMUPOBAHUIO JOTIOJHU -
TEJbHBIX PaOOUYMX MECT, YKPEIUICHNIO0 KOHKYPEHTHBIX
MO3ULIMHA CTpaHbl HA MEXAYHAPOJAHOU apeHe U OCBOE-
HUIO MEPEIOBbIX TEXHOJIOTUYECKUX pelneHuii. Mx Bax-
HOCTb OCOOCHHO 3aMETHA B CTpaHaX, HaXOMSIIUXCS Ha
aTtare pe)opM 1 CTPYKTYPHBIX U3MeHeHM . B yciaoBusix
COBpeMeHHOI1 Poccuy MHBECTUIIMM BBICTYHAIOT HE
TOJIBKO KaK MHCTPYMEHT POCTa, HO U KaK OCHOBHOM
IBYDKYIIMI (haKTop TpaHC(OpMalvii, HapaBJIEHHBIX
Ha MOACPHMU3ALIMIO IPOMBIIIJIECHHOTO CEKTOpa, AJUBEP-
cudUKaALINIO 9KOHOMUKHU U TTOBBIILIEHNE YPOBHS TEXHO-
1 {

JIOTMYECKOTI0 Mporpecca.
12 4
oo = = = @ = = = = =
15 Fu] ] 202 A o o] a4
Puc. 1. iuBecTMuMM B OCHOBHOM KanuTan P®,

27 kgl ] 3
2015-2024 rr., TpNH py6nen
Hemounux: cocmaenerno no [2]

FORR |

O0BeM MHBECTUIINI B OCHOBHOMI KanuTal B Poccuii-
ckoit Denepaly JeMOHCTPUPOBAJ CIOXKHYIO TMHAMUKY
B TOCJIEIHNE TOIBI, OTpaXasl BIMSHNE KaK BHEIIHUX,
TaK M BHYTPEHHUX 9KOHOMMYeCKUX pakTopoB. B 2015 .
JaHHBIN TTOKa3aTe/Ib JOCTUT 3HAYUTEIbHON BeJIMYMHBI
15,9 TpiH pyOJieii, YTO CBUACTEILCTBOBAIO O COXPaHSI-
IOLIecsl UHBECTULIMOHHOM aKTMBHOCTH HECMOTPS Ha
yXe HauaBIlleecs YXyIIIeHNe SKOHOMUYECKO KOHB-
IOHKTYDBI.

OpHako nocienopasiiee B 2016 I. cokpalleHue 10
14,2 TpaH pyOael MpOaAeMOHCTPUPOBANIO YI3BUMOCTD
POCCUIMCKOIT 5KOHOMUKM K BHEIIIHUM III0KaM — BBeZe-
HUIO 3alaIHBIX CAHKIIWI 1 OMHOBPEMEHHOMY MaAcHUIO
MUPOBBIX LIeH Ha SHEPrOHOCUTEH, SIBISIOIIKUECS KITIO-
YeBBIM UICTOYHMUKOM 3KCIOPTHBIX JOXOIOB cTpaHbl. [1o-
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caemytomuii iepuon ¢ 2017 mo 2019 1. xapakrepusoBajcs
MOCTENCHHOM amanTalneil 3KOHOMUKU K HOBBIM YCJIO-
BUSIM, UTO BBIPA3UJIOCh B YCTOMYMBOM POCTE MHBECTHU-
IIMOHHBIX TToKa3aTeneil. Oco00ro BHUMaHMS 3aCTyKH-
BaeT rnepuoa nociae nangemuiiHoro 2020 r., korma
B 2021 . 00beM MHBeCTULIMH cocTaBw 18,9 TpiH pybIeid,
aB 2022 nooctur 21,3 TpiH pyo0sIeit, IEMOHCTPUPYS POCT
Ha 4,6% B peaJlbHOM BBbIpaXXeHWHU HaXe Ha (hoHe BHICO-
Koi1 uHGsiumu 8,4%. OnHako HaurHast ¢ 2022 T. TeMITbI
MIPUPOCTAa MHBECTULII HAYaIM 3aMETHO CHIKATBCS, YTO
CBSI3aHO C y>KECTOUCHMEM CAaHKIIMOHHOTO PexKrMa Iociie
HayaJjia CIIeI[MajIbHO BOCHHOM onepauy 1 (hOpMHUpPO-
BaHWeM TPUHLIUIIMAIBLHO HOBBIX YCJIOBU XO3SICTBO-
BaHMUSI.

CoBpeMeHHass MHBeCTULIMOHHAS MoJUTHKa Poccun
CTaJIKMBAETCS C KOMITJIEKCOM B3aMMOCBSI3aHHBIX TTPO0-
JieM, TpeOyIOIINX CUCTEeMHOTO pelreHus. KimoueBbM
BBI30BOM CTaJIo OecrpelieleHTHOe CAaHKIIMOHHOE JaB-
JIeHHE, KOTOPOe MPUBEJIO K (PaKTUIeCKON M30JISILNN
POCCHIICKMX KOMIIAHUI OT 3amaIHbIX (PMHAHCOBBIX PhIH-
KOB M TEXHOJIOTMYECKUX 1eriouek. OcoOeHHO 00JIe3HEH-
HBIM 0Ka3aJIOCh OrPaHMYCHME TOCTYNA K KPUTUIECKU
BaXXHBIM MUMIIOPTHBIM TEXHOJIOTUSIM M 000PYIOBAaHUIO,
YTO IMOCTABWJIO IO/ YIPO3y peajm3aliiio MHOTHUX CTpa-
TErMYECKUX MHBECTUILIMOHHBIX IIPOEKTOB B BEICOKOTEX-
HOJOTMYHBIX oTpacisx. [lapamiensHo HabMOHaeTCS
POCT 9KOHOMMYECKOI HEOIIPEneICHHOCT!, KOTOPHIiA
BBhIpaXaeTcsl B lepecMoTpe OU3HeC-cTpaTeTuit 60b-
IIMHCTBA KPYIMHBIX KOMITAHMI1, OTKA3¢ OT I0JITOCPOYHBIX
MHBECTULIMOHHBIX IIPOrPaMM M IIepexoje K aJanTaiy-
OHHBIM MOJIEJISIM ToBeAeHUs. B aTux ycioBusix ocodyto
aKTyaJIbHOCTh IPUOOpETaeT 3aadya YCKOPEHHOTO MM-
MOpTO3aMelleHMS, TpeOYIOoIast He IIPOCTO 3aMEHbI MHO-
CTpaHHBIX aHAJIOTOB, a CO3IaHUsI MIOJTHOLICHHBIX TEXHO-
JIOTMYECKMX LIETIOYEK BHYTPU CTPAHbI, YTO IIPEANIOIaracT
KOJIOCCAJIbHBIE KAaMTUTAJIOBIOXEHMS W TPUHITUITUATBHO
HOBBIE MOIXOAbI K OpraHU3aIuK IIPOMBIILICHHOM I10-
JINTUKWU.

CTpyKTypHBIe TIPO0IEMBbl MHBECTUIIMOHHOTO IIPO-
1iecca IIpOSIBIISIIOTCS B HapacTarolieM AucoaaaHce MexKIy
Pa3IMYHBIMU BUAAMU KAIIUTAJIOBIOXKEHUH. 3ahuKCrUpo-
BaH SIBHBII IIEPEKOC B ITOJIb3Y CTPOUTEIbHBIX MHBECTULIMIA
MPU OTHOCUTEIBHOM Helo(pUHAHCUPOBAHUU TIPUOOpE-
TEHUSI MALIMH U 000pYIOBaHHUS1, YTO HAMIPSIMYIO CBSI3aHO
C TPYAHOCTSIMU UMIIOPTa TEXHOJIOTMYECKOro 000pya0Ba-
HUS U OTCYTCTBUEM TIOJTHOLIEHHBIX OTEUECTBEHHBIX aHa-
soroB. KpoMme Toro, HaGiogaeTcst TeppuUTOpHUaIbHAS
KOHILIEHTpalKs MHBecTUIMiA — Oosee 40% Bcex KaruTa-
JIOBJIOXKEHUI MO-TIpEeKHEMY IMPUXOAUTCSI Ha MOCKBY 1
HECKOJIbKO HamboJiee pa3BUTHIX PErMOHOB, TOIIa KakK
OCTaJIbHasi TEPPUTOPUST CTPAHBI UCTIBITHIBAET XPOHUYE-
CKMIT MHBECTUIIMOHHEIN Toson. Cepbe3HO# Mpo0IeMoit
ocTaeTcsl HU3Kask 3(p¢heKTUBHOCTh TOCYIapCTBEHHBIX
WHBECTULIMOHHBIX IIPOrPaMM, O YeM CBUICTEIHCTBYIOT
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MHOTOYHUCJICHHBIC CJIydal HEOCBOCHMS BBIICICHHBIX
CPEACTB U peaIM3alliM MPOEKTOB C 3aAepXKKaMy 1 Mpe-
BBILIICHUEM CMET.

7151 TpeomoaeHrs TUX HETaTUBHBIX TEHACHLIMI Tpe-
OyeTcsl peaqn3alys KOMIIEKCHOM mporpaMMbsl Mep. B
MepBYyIO oYepeab HEOOXOAMMO CTUMYJIMPOBATH BHYT-
peHHHE MCTOYHUKU MHBECTULIMIA Yyepe3 pa3BUTHUE MH-
CTUTYTOB IOJITOCPOYHOTO (PMHAHCUPOBAHMSI, BKJIIOYAST
CO3IaHME CIeLMaTIu3uPOBAHHBIX WHBECTULIMOHHBIX
0aHKOB U pacIIMpeHUe IPOrpaMM JIbIOTHOTO KPeauTo-
BaHus. Oco0oe BHUMAaHUE CIIEAYeT YIEIUTh COBEPIIIEH-
CTBOBAHUIO ME€XaHM3MOB roCyIapCTBEHHO-YaCTHOTO
MMapTHEePCTBA, KOTOPhIE MOTJIU ObI CHU3UTh PUCKU IS
YaCTHBIX MHBECTOPOB MpPU peaau3aluy KPYIMHBIX WH-
dpacTpyKTypHBIX ITpoeKTOB. KitoueBoe 3HaUeH1E UMeeT
pedopma HaJIOTOBOI CHUCTeMBbI, HalTpaBJIeHHAsT Ha CTH-
MYJIMPOBaHUE PEMHBECTUPOBAHUS MPUOBLIU U IO -
JIEPKKY MPEAIIPUSATUI, OCYILIECTBIISIONINX TEXHOJIOTU-
YecKylo MonaepHuzanuo. IlapanneabHo TpedyeTcs
rIy0oKas TepecTpoiika CUCTeMBbl TEXHUYECKOTO pery-
JIMPOBAaHUSA U CTaHAAPTU3ALUU JJII YCKOPEHHOIO BHE-
IPEHMST OTEYECTBEHHBIX TEXHOJIOIMYEeCKUX peleHuid. He
MeHee BaKHa peaym3alus CIeNaIbHBIX IIPOTPaMM IO
MOATrOTOBKE MHXKEHEPHBIX KaAPOB U Pa3BUTUIO HAyYHO-
MPOU3BOACTBEHHOM KOOIIEpalluy MEeXAYy By3aMu, UC-
CJIEAOBaTEIbCKUMU LIEHTPAMU U MPOMBIIIJIEHHBIMU
OpeanpusITUSIMU.

[TepcreKTUBH BOCCTAHOBIIEHUSI MHBECTUIIMOHHOM
AKTMBHOCTU B 3HAYUTEJILHOU CTEIEHM 3aBUCST OT CIIO-
COOHOCTHM PKOHOMUKH aJalITUPOBATHCS K HOBBIM pea-
JIUSIM.

OmpiT 2016—2019 . MOKa3bIBaeT, YTO POCCUNCKUIA
Ou3Hec 00J1aJaeT 3HAYMUTEAbHBIM afanTallMOHHBIM T10-
TEHILIMAJOM, OJHAKO TEKYyIIMe BbI30BBI HOCST OoJjiee
CUCTEMHBIN XapakTep.

B cpenHecpoyHOI MEpCIEKTUBE MOXHO OXUIATh
MOCTEIIEHHOI0 3aMeIeHUSI MHOCTPAHHBIX UHBECTULINIA
BHYTPEHHUMH UCTOYHNKAMHU, 4eMy OYIET CITOCOOCTBO-
BaTh MOJUTHKA AJOPOTUX JAEHEr WM MepeopueHTaLIUs
(pMHAHCOBBIX ITOTOKOB Ha BHYTPEHHUI pBIHOK. OmHO-
BPEMEHHO CJeAyeT OXUAaTh IepepacrnpeaciceHus
VHBECTUILIMOHHBIX ITIOTOKOB B II0JIb3Y OTpaciieil, uMe-
IOIIMX CTpaTerMyeckoe 3HaYeHUe s o0ecredeHUs
9KOHOMUYECKOTr0o CyBepeHUTeTa cTpaHbl. [Ipu aTom
YCITEITHOCTh MHBECTUIIMOHHOM TTOJIMTUKH OYAET OIpe-
IeSIThCSI He CTOJbKO O0BEMHBIMU ITOKAa3aTeNsSIMHU,
CKOJIBKO CITOCOOHOCTBIO 00ECMEYUTh KAaYECTBEHHBIE
W3MEHEHHUSI B CTPYKTYpPE SKOHOMUKM, €€ Mepexoa Ha
MHHOBAlLIMOHHYIO MOJIiejIb pa3BUTUsA. PellieHue aToi
MacIITabHO 3a7a4u TpeOyeT COTAaCOBAHHBIX AEHCTBUIA
BCEX YYaCTHUKOB 9KOHOMMYECKOTO IIpoliecca — OT ro-
CyJapCTBEHHBIX OPTaHOB 10 YaCTHHIX MHBECTOPOB, P
YETKOM MOHUMMaHWU OOIIUX HAllMOHAJIbHBIX IPUOPU-
TETOB U JOJTOCPOYHBIX LIeJIeil pa3BUTHSI.
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Puc. 2. [lnHaMuka npsMbIX MHOCTPaHHbLIX MHBECTULWIA
B 3KOHOMUKY P®, 2015-2024 rT., KONUYECTBO NPOEKTOB, LUT.

Hcemounuk: cocmasaeno no [2]

Tlepuon ¢ 2015 nmo 2018 1. xapakTepu3oBaics a0-
BOJIbHO CTaOMJIBHOM CUTyalreil ¢ KOJUYEeCTBOM IIpO-
€KTOB, TTOJTYIMBIINX 3apyOeXHbIE MHBECTUIIMU. TOJIBKO
B 2017 r. mpousomiao nageHue 1o 114 mpoekTos.
K 2019 . mpowusomién 3HaunTeIbHbIA pocT Ha 60,8%.
B 2021 . pocT KosMuyecTBa MPOEKTOB TOCTUT MaKCH-
myma — 238 npoekToB. OgHako ¢ 2021 . oTMevaeTcs
3aMeTHBIN crman. B 2024 1. KommyecTBO TTPOEKTOB C 3a-
PYyOEeXHBIMUA MHBECTUIIMSIMU IO OTHOIIEHUIO K ITUKY
2021 . cokpatmnoch Ha 40,7%.
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Puc. 3. PeiTuHr 3apy6exHbIX MHBECTOPOB-NAEPOB
B 3KOHOMUKY P®, 2020 r., KONM4eCTBO NPOEKTOB, LLT.

Hcmounuk: cocmasaero no [2]

CocTaB CTpaH ¥ J0JISI UX BIOXKEHUN B POCCUNCKYIO
9KOHOMUKY U3MEHUJIUCh He3HauuTeabHo. Haubomee
aKTMBHBIM MHBECTOPOM IO-TIpexKHEMY ocTaercs [epma-
Hug. B 2020 r. Iepmanueii ObLI0 peayi3oBaHo 26 Mpo-
€KTOB, OOJIBIIIYIO YaCTh MX HUX COCTaBJISIIOT UHBECTULINH
B arporpomoBoibcTBeHHBIN cekTop. CIIA n Kwnraii,
paszessione BTOpoe MECTO B PEUTUHTE CTpaH, MHBE-
CTUPYIOIIUX B POCCUNCKYIO SKOHOMUKY (pUCYHOK 3),
Biaoxuiauch B 15 nmpoektoB. s CIIA, kak u mis
HeMeIlKoro 6u3Heca, Haubosiee NpuBJieKaTeIbHbBIM
oKaszaJjics arpoIpoaoBOJbCTBEHHbBINA ceKTop, a Kutai
MPOIOJIKAET pa3BMBATh MPOTPaMMHOE 00eceyeHne U
HUT-ycmyru.

B 2020 r. uTanbsHCKKME MHBECTULIMU B POCCUMCKUE
MPOEKTHI 3aMETHO BBIPOCIU, IOCTUTHYB 13 peann3oBaH-
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HBIX TIPOEKTOB, MPEUMYIIIECTBEHHO B MAIIMHOCTPOM -
TeJIbHOM oTpaciau. HecMoTpst Ha TO, YTO MAaIIMHOCTPO-
€HUe TPaAULIMOHHO IIpUBJIEKaI0 HaUOOJbIINI 00beM
MIPSIMBIX MHOCTpaHHBIX mHBecTninit ¢ 2010T., ¢ 2017 .
HaOJIogaeTcs TEHACHLIMS K CHYDKCHUIO.

B 2019—2020 rt. s5xoHoMmnKa Poccum cTonkHyIach
CO 3HAYMTEJBHBIM COKpaIlleHUEeM MHBECTUIITMOHHBIX
MPOEKTOB — ObUIO peajn30BaHo Jullb 107 UHUILIMATUB,
yT0 Ha 15% Huke nokazareseit 2018 . Oco6eHHO o1ry-
TUMBIM cTall yaap nanaemuu COVID-19 nmo mapkeTuH-
TOBOI 1 COBITOBOM cepam, Tae 00beM MPSIMBIX MHO-
cTpaHHbIX WHBecTULM B 2020 1. pyxHya Ha 23% [8].
ITpakTryecku Bce CEKTOPHI 5 KOHOMUKHU ITPOAEMOHCTPH -
pOBajJv CHUXEHWE MHBECTULIMOHHON aKTUBHOCTU B
CpaBHEHUHU C TOKPU3UCHBIM IteprogoM. HecMoTps Ha
cepbe3HbIe SKOHOMUYECKHE BBI3OBHI, Poccust meMoH-
CTPUPYET YCTOMIMBOCTh, COXpAaHUB MecTo cpeau 11 Be-
IYLIMX MHBECTULIMOHHBIX HampaBieHUil EBpombI.

INepenomusbIit MoMeHT HacTynua B 2021 1., Korma
CMSTYeHME KapaHTUHHBIX MEP 3aIlyCTIIIO IIPOLIECC KO-
HOMMYECKOUM peaHMMallii, BEPHYB JOBEpPHE IETIOBOTO
coob1ecTBa. MMHBECTOPHI MOMIYYMIN BO3MOXHOCTh HE
TOJIbKO BO30OHOBUTD 3aMOPOKEHHbIE MHUIIUATUBEI, HO
1 MHULIMUPOBATh HOBBIE ITPOEKTHI.

OcoOkbIii MHTEpeC MPOAOJIKAET BbI3BIBaTh arporpo-
MBILJIEHHBIA CEKTOP, COXPAHAIOIIUNA CTAaTyC IIPUOPU-
TETHOTO HampaBJIeHUs KaITUTAJIOBIIOXCHMIA.

ITapanneabHo HaOJIOIAETCSI KAUeCTBEHHBIN CABUT B
WHBECTUIIMOHHBIX MPEANOYTEHUSIX — BCE OOJIbIIE
CPEICTB HallpaBJIsIeTCsl B HAyKOEMKUE OTPac/Iv M MHHO-
BallMOHHBIC pa3pabOTKU. DTa TMHAMMKA YETKO YKa3bI-
BaeT Ha ITOCTEIIEHHYIO MEPECTPONKY 3KOHOMUYECKOM
APXUTEKTYPhI CTPAHHI C aKLIEHTOM Ha IU(GPOBLIE TEX-
HOJIOTMY M TEXHOJOTUYECKNI CyBEepEHUTET.

OpHako I 3aKPeIUICHUS 3TUX ITO3UTUBHBIX U3Me-
HEHWI 1 JaJbHEUIIETO YIydIIeHUSI MHBECTUIIMOHHOTO
JaHamadTa KpUTUIECKHM BaxkHa CUCTEMHas Tocymap-
CTBEHHas nmoaaepxka. HeoOxoauMel 1iejieHanpaBiIeH-
HbIE MEPHI IO CO3JaHMUIO OJIarONPUSTHBIX YCIIOBUI TS
JOJITOCPOYHBIX BIOXCHUI, BKIII0Yasi COBEPIIECHCTBO-
BaHME HOPMATUBHO-TIPaBOBOI 0a3bl, pa3BUTHE MH(PpaA-
CTPYKTYPHI Y IPEIOCTABICHNE 1IEeBbIX JIbIOT MHBECTO-
paM, OpUEHTUPOBAHHBIM Ha BBICOKOTEXHOJIOTUYHEIE
mpoeKThl. TOTbKO KOMIUIEKCHBIA MOAXOM ITO3BOJUT
Poccuu He TOJIBKO COXpaHUTh, HO Y YCUJIUTh CBOU KOH-
KYpPEHTHBIC MMPEUMYIIESCTBA B YCIOBUSIX II00aTbHOMN
9KOHOMMYECKOH TpaHchopMaLuu [6].

CeronHss UHBECTULIMM — KJIIOUYEBO (haKTOp 9KOHO-
MHMYECKOTO POCTa U MOBHIIIIEHUs 071ar0COCTOSTHUS Ha-
cejeHMs. Poccust oco3HaeT BaXXHOCTD 0J1arONpUSITHOTO
WHBECTUIIMOHHOTO KJIMMAaTa U aKTUBHO paboTacT Hal
ero ynyumenuem. B 2015 . Poccusa mocturia 3Haum-
TEJILHOTO Mporpecca, MOAHIBIIUCH HA 62-10 MO3UIUIO0
B MMPOBOM MHBECTUIIMOHHOM peiTuHre. OmHaKo Ha-
64

4ajio rojla 03HaMEeHOBAJIOCh YepPEe0i HeTaTUBHBIX CO-
ObITHIi B (pruHaAHCOBOI cepe. B ssHBape Beayliue peii-
TUHTOBBIE areHTCTBA MOCJIEI0BAaTEIbHO TOHU3UIN Kpe-
IUTHBIE OLICHKU CTpaHbl. 9 sHBaps aHanutuku Fitch
CHU3WJIN JOJTrOoCpouYHbIi peiiTuHr Poccun no BBB-,
apryMEHTUPYs 3TO Pe3KUM MajJeHeM Kypca pyoJisi, 00-
BaJIOM He(PTSIHBIX 1IeH 1 TTOBBIIICHNEM KIII0UeBOI CTAaBKU
enTtpobanka no 17%. Yepes yeTbipe IHS Ta Xe opra-
HU3aLMs MIOHU3WIA PEUTHHTH 13 KpYITHENIITNX pOCCHii-
CKMX KOPIOpaLuii, BKJII0Yast SHEPreTUIECKIX TUTAHTOB
«Taznmpom» u «Jlykoitn», a Takxke PXKI. IMapamiensHo
areHTcTBO Moody’s mepecMOTpesio B CTOPOHY CHIDKEHMS
OLICHKY poccHiicKUX rocoourauuii 1o Baa3, BHecs ux
B CITMCOK Ha JajbHelIee BO3MOXHOE TIOHMXKEHHE.

KynbpmuHartueii crano pemenue Standard&Poor’s 26
STHBapsI TIOHU3UTh CYyBEePEHHBIN PEUTUHT CTPAHbI IO CITe-
KYJSTUBHOIO ypoBHd BB+, uTo (pakTryecKu BHIBEIO
Poccuto u3 nHBeCTULIMOHHOI KaTteropun. Ha (poHe aTux
COOBITHIT HAOMIONAIMCH 1 TTOJIOKUTEIbHBIE TEHICHIIUN:
30JI0TOM 3amac rocyaapcTBa BeIpoc Ha 15%, TOCTUTHYB
1188 TOHH U1 BBIBEnSI CTpaHy Ha ISITOE MECTO B MUPOBOM
perituHre. OTHAKO SKOHOMUYECKIUE TTOCIEICTBHS BBE-
JIeHUsI 3allagHbIX CAaHKIWI U pa3pbiBa TPAIULIMOHHBIX
TOPrOBBIX CBSI3€ll OKa3aJMCh 0ojee 3HAUUTEIbHBIMU.
HMHocTpaHHBIE MHBECTOPBI MaCCOBO CTaI YXOIUTh
¢ poccuiickoro peiHka — B 2014 . 00beM MPSIMBIX MHO-
CTPaHHBIX BIIOXEeHUI cokpaTuiics Ha 70%, cocTaBUB
JUIIb 22 MJIPI AOJIIapOB.

Bo BTOpoii TooBuHe 2015 . BepBEIe 3a AECATH JICT
ObLI 3a(MKCUPOBAH YUCTBI OTTOK MHOCTPAaHHOTO Ka-
nuTana. DTa TPEeBOXHAS TEHAECHIIMSI, HAMETUBIIASICS
eme B 2013 1, K 2015—2016 rr. mproOpesia KpUTUYECKUIA
xapaktep. OCHOBHOI TTpobIEMOIi CTajlo pe3Koe CoKpa-
IIEHNEe YMCJia HOBBIX MHBECTUIIMOHHBIX IIPOEKTOB C
MHOCTPaHHBIM y4aCTUEM.

YxyniieHue 3KOHOMUYECKON KOHBIOHKTYPHI B CO-
YeTaHUM C COXPAHSAIOIIMMUCSI aAMUHUCTPATUBHBIMU
GapbepaMy BEIHYIWIM MHOTHX 3apy0OeKHbBIX MTHBECTOPOB
CBOpAYMBaTh CBOIO ACSATEIBbHOCTh B Poccum, 4to mpu-
BEJIO K pEKOPIHOMY 3a MOCJIEAHME TOAbI ITaACHUIO MH-
BECTUIIMI B OCHOBHOU KamuTtajl — K jiety 2016 . ux
00beM cokpaTuics Ha 6,8% B TOTOBOM WMCUMCICHHM.
HecMmoTps Ha 3T0O, OIMPOC MHOCTPAHHBIX KOMITAHWIA,
BXoaA1ux B KOHCY/IBTaTUBHBIN COBET MO MHOCTPAHHBIM
MHBECTULIMSIM, IT0Ka3aJl, YTO MHOTUE U3 HUX HAIEIOTCS
Ha yJIy4yllleHue SKOHOMUYECKOU CUTYyalluy U TTO-TIPEXK-
HeMY BUIAT B Poccuy THBECTULIMOHHYIO TTPUBJIEKATENb-
HOCTb ¥ IOTEHIIMAJ IJ1s pa3BuTus. OnHako MuHMCTEp-
CTBO 9KOHOMMYECKOTO Pa3BUTHUS IMTPOTHO3MPOBAIO
CHUXXEHME WHBECTULIMI B OCHOBHOM KanuTan Ha 10,6%
no uroram 2017 .

MHocTpaHHbIE KOMITAHUY CUUTAIOT 9KOHOMUYECKYIO
cutyanuio B Poccun HeGmaronpusiTHO!, a ee IMHAMUKY
¢ 2022 . — yxynmaromeiicsa. [Togo6HbIe YCIIOBUS CO3-
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JIAIOT CYIIECTBEHHBIE Oapbephl IS TTPEANPUHUMATETb-
CKOI1 1esITeTbHOCTHU. B CBS3U C 3TUM BEPOSITHOCTD MTPU -
TOKa 3apy0eXHbIX KaMUTAJIOBIOXEHUN B 0003pUMOM
OyaylIeM BbITJISIAUT HU3KOIA.

HecMoTpst Ha MHTepec MHOTUX MHBECTOPOB K Ha-
palrBaHUIO MECTHOTO TTPOM3BOJCTBA U PACHIUPEHUIO
HCTIOIb30BaHUS POCCUMCKUX KOMILIEKTYIOIINX, CTpaTe-
I'Us UMITIOPTO3aMellleHUs BBI3bIBAeT Y HUX CEpPhe3HbIe
onaceHusi. buzHec-coo0I11eCTBO BbIpaKaeT 00eCIIOKOEH -
HOCTb T€M, YTO JaHHasl MOJUTHKA Jaxe MPU UX TOTOB-
HOCTH K JIOKaJIU3alluu MOXKET CITPOBOILIMPOBAThH COKpa-
leHue KOHKYPEHTHOM Cpelbl U ylleMJeHue MpaB
OPEANPUATUIA C UHOCTPAHHBIM KalluTaJlOM Ha POCCUIA-
CKOM DbIHKE.

151 aKTUBU3AIMY TIPUTOKA 3apYOEXKHBIX UHBECTH -
Ui KTo4YeBoi 3amaveii st Poccun cranoButes obec-
MeYeHue YCTOMUMBOCTU U TPUBJIEKATETbHOCTU HAIMO-
HaJIbHOM 3KOHOMUKM. Heobxoammo co3aaTh IIpo3padyHbie
U CTaOUJbHBIE YCIIOBUS BeJeHUS OU3HEca, KOTOphIe
CMOTYT MePeBECUTD CYIIECTBYIOIINE PUCKHU U OMTaCeHUsI
WHBECTOPOB.

BBeneHue caHKIIMOHHbBIX OTpaHUYEHU CO CTOPOHBI
3aMaaHbIX TOCYJapCTB CYIIECTBEHHO OCJIOXHSET MpU-
BJIeUeHNE NHOCTPAHHBIX MHBECTULIMIA, TOCKOJIbKY Tpa-
JUILIMOHHO OCHOBHbIE (PMHAHCOBBIE MTOTOKU B POCCUIA-
CKYI0 9KOHOMUKY TOCTYIAJI UMEHHO U3 €BPOTIEHCKMNX
crpan (Kurmpa, Benrukoopuranuu, ®pannum) u Coenu-
HeHHbIx [IITaToB. B cnoxuBIuxcs ycaoBusix ocoOyio
aKTyaJIbHOCTh IPUOOPETAET PA3BUTUE AJIBTEPHATUBHBIX
HampaBJeHU MHBECTULIMOHHOTO COTPYIHUYECTBA,
TpeX/ie BCEro ¢ rocymapcTBaMm A3narcko-TuxookeaH-
CKOTO peruoHa, B MmepByto ouepenb — ¢ Kuraewm.

AHanu3 TeKyllei cuTyalluu MOKa3bIBaeT, UTO JJIsI
YCTEIIHOI0 MPpUBJIEYEHUs a3MaTCKUX KalUTal0BJIO-
XKEHUI POCCUMCKUM BJIACTSM U OU3HEC-COOOIIECTBY
HEOOXOAMMO PEIIUTD JBE KITIOUEBbIE 3a1a4M: BO-TIEPBHIX,
IPaMOTHO MPE3eHTOBATh UMEIOIIIMECsS] MHBECTULIMOHHbIE
BO3MOXXHOCTU I KOHKYPEHTHBIE TTPEUMYILIECTBA POCCHIA-
CKOIl 5KOHOMMKMU, a BO-BTOPBIX, MPOBECTU CUCTEMHYIO
paboTy MO YCTPAHEHUIO CYIIECTBYIOIMX aAMUHUCTpA-
TUBHBIX 0apbepoB U OIOpoKpaThyeckux mpemnoH. [lep-
CHEKTUBBI TAKOTO COTPYAHUYECTBA BBHITVIALAT NOCTa-
TOYHO OTITUMUCTUYHO, YUYUTHIBAsT 3HAYUTEIbHBIN
MHBECTULIMOHHBIM MOTEHIUAT KUTACKON S9KOHOMUKH,
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a Takke pacTtyiiure (uHaHCOBbIE BO3MOXKXHOCTU IPYTUX
a3uaTCcKMX CTpaH, BKiwouyas MHauo.

st coxpaHeHUsI Y yCUJIEHUSI UHBECTUITMOHHOM TTPU-
BJIEKATEIbHOCTU B HOBBIX T€OOKOHOMUYECKUX YCIOBUSIX
Poccuu cienyet peain3oBaTh KOMILIEKC Mep: TUBEPCH-
buIMpoBaTh NCTOYHUKU (PMHAHCUPOBAHMSI 3 CUET aK-
TUBHOTO MIPUBJIEYEHHUS a3UaTCKUX MHBECTOPOB, ITPOBe-
CTU TIyOOKYI0 MHCTUTYLMOHAIbHYIO pedopmy Ajs
MMHUMU3AMU OI0POKPaTUUECKUX MU3AEPXKEK, a TaKxkKe
€O3/1aTh OJIArONPUSTHBIC YCIOBHYS 17151 BeleHUs OU3Heca,
WCKJIIOUMB HEOOOCHOBAHHBIE afMUHUCTPATUBHbBIE
Oapbepbl 151 TOTEHLIMATBHBIX MHBECTOPOB. Peanuzaiius
9TUX Mep MO3BOJUT KOMIIEHCUPOBATh COKpallleHUE 3a-
MaIHbIX UHBECTULIMA U CO3IaTh OCHOBY IJISI YCTOWYM-
BOTO 3KOHOMMWYECKOTO Pa3BUTUS B YCIOBUSIX MEHS -
IOLIENCA TI00aTbHON S5KOHOMUYECKOU apXUTEKTYPHI.

3AKTIOYEHUE

DKoHoMuKa Poccum cTonKHyach ¢ CyIeCTBEHHBIMU
TPYOHOCTSIMU TIO/ BIIWUSTHUEM TTaHAEMUN KOPOHABUPYCa
U OTPAHUUYMTEIBbHBIX MEP CO CTOPOHBI APYIUX roCy-
JApCTB. DTU 00CTOSTENBCTBA CITPOBOLIMPOBAIN CTPEMU -
TEJbHBII POCT 1IeH, 0OYCIIOBJICHHBIN OC/1ablieHueM Ha-
IIMOHATbHOM BaJIOTHl U MOBBIIIEHHBIM CIIPOCOM Ha
OTIe/IbHBIE KaTeropuu ToBapoB. Kak cienctsue, MHBe-
CTULIMOHHBIN KJIUMAT B CTpaHe yXYIIIWJICS, a Mpel-
MPUSITUS CTAJIA CTAJIKUBATBCS € TTpoOieMaMu NPy Mpu-
BJIEYEHUHN 3a€MHBIX CPENICTB.

JenoBoe coobIIeCTBO AEMOHCTPUPYET TTOBBIIIIEHHYIO
OCTOPOXHOCTb, BO3IEPKUBASICH OT JOJITOCPOYHBIX BIIOXKE-
HUI 13-3a BEICOKOM BOJIATMJIBHOCTU PBIHKOB U OOIIEH
HEOMNpeNeJIEHHOCTU SKOHOMUYECKOM cutyaiuu. [Tpume-
yaresibHO, 4To Poccust coxpaHsieT cTaTyc HeTTo-KpenuTopa
B MEXIYHApOIHBIX pacyeTax, YTo MOATBEPXKAAETCS TOJIO0-
SKUTEIbHBIM CaJIbJ0 €€ MHBECTULIMOHHOM MO3ULIMH.

HecMmoTpst Ha clTOXHYIO T€OTIOIMTUYECKYI0 00CcTa-
HOBKY, B POCCUICKOI 9KOHOMHUKE COXPaHSIOTCS Iep-
CMEKTUBHBIE HAIIPABJICHUS TSI KalTMTATOBIOXEHUM.
HauGomnbimit utHTepecC MPenCcTaBIIsIIOT CHIPhEBOI CEKTOP,
nepepadaThiBalOIe MPOU3BOACTBA, a TaKXe TpaHC-
MOpTHasi MH(PACTPYKTypa U TeJIEKOMMYHUKALIUU. DKC-
MEePThl OTMEYAIOT, YTO TEKYlIasi CTOMMOCTb aKTHBOB Ha
poccuiickoMm hOHIOBOM PhIHKE U B psiie OTpacieit Mo-
JKET He OTpaxkaTh UX peasIbHbIN MOTEHIINAT.
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