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BBenenue. DakTOpoM 3KOHOMHUYECKOIO POCTA, a TAKKE€ HMCTOYHMKOM KaIlUTAJIOBIIOKEHUN B
pa3pabOTKy TOBAapOB W YCIYr SIBISIOTCS MHOCTpaHHbIE WHBECTHIMH. Ha mpoTsHKEeHWH IIIUTEIBHOTO
nepuojia ’KoHOMHKa Poccum crankuBaercs ¢ MpoOJeMON MPUBICYEHUST MHOCTPAHHBIX WHBECTHUIINM,
KOTOpasi XapaKTepU3yeTCs BHICOKON MPaKTUUECKOW U HAyYHOW 3HAYMMOCTHIO B (hopmate Tpanchopmaiuu
COBpEMEHHOM SKOHOMHKH. B mocremHee Bpemsi HaOIOJaeTcss yMEHbIIEHHE OO0OBEMOB MPHUBIEKAEMBIX
MHOCTPAHHBIX UHBECTULIUM.

OcHoBHast yacTh. B x0/1€ aHanu3a TEKylero MHBECTUIMOHHOTO KiiMMaTa B PO MOXHO MPUNTH K
BBIBOJIY O TOM, YTO pa3Mep KaIllUTAJIIOBIIOKEHUN BHYTPU CTPAHBI HAIIPSIMYIO IETEPMUHUPYETCS YPOBHEM
JOBEpHsl HacEeNeHUsI TOCYAapCTBY, B TO BpeMs Kak 3a pyOekoM 00beM MHBECTHIIMI 3aBHUCHT OT WHAEKCA
WHBECTHIIMOHHOTO KIIMMATa.

DopMUPOBAHHUE PEUTHHTA CTPAH MUPA MO MHAEKCY MHBECTUIIMOHHOTO KJIMMAaTa WM MOKa3aTEeto
WHJIEKCA PUCKA CIY>KUT 0000IIAIOIINM TTOKa3aTelieM HHBECTUIIMOHHOW MPUBIIEKATEIbHOCTH TOCY/IapCTBa
¥ UHIUKATOPOM, Ha KOTOPBI MHOCTPAaHHBIE HMHBECTOPHI 00paIaloT BHUMAHUE B TIEPBYIO OUEPE/Ib.

Ha nanHbIif MOMEHT B MUPE COCTABIISIOTCSI Pa3HOOOpa3HbIE PEUTUHTH, 1IETBI0 KOTOPBIX SBISETCS
OIICHKA Ka4eCcTBa MHBECTUIIMOHHOTO KiuMaTa. B Tabnuie 1 mpuBenena nnpopmaius o mozunusx Poccun
B MEXIYHApPOJIHBIX pelTuHrax. Hambonee pacmpoCTpaHEHHBIM PEUTHHIOM, OTPAKAIOIIUM COCTOSIHHE
WHBECTUIIMOHHOTO KJIMMaTa CTpaHbl, sBiserca «Doing business», KOTOPBI €KerogHo MPOBOIAUTCS
BcemupabiM 6GaHKOM.

Tabmuma 1
[Mo3utu Poccuu B pa3invHbIX MEXIyHAPOAHBIX peiitnarax B 2016 r. [3]
HasBanue peiitunra [Tozunuu Poceun B pelitunre
"Doing business" 51 u3 189
HNHunekc BocupuaTs KOppYyNLUU 119 u3 167
WNunekc rinobansHo# KoHKypeHTocrocoonoctr 2016-2017 | 45 u3 140
NHpekc aydmumx cTpaH 95 u3 125
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Hasanue peiitunra ITo3unmu Poccuu B peritunre
WHneke BepXoBEHCTBA 3aKOHA 75 n3 102
NHpexc 5KOHOMUYECKONH CBOOOIBI 153 u3 178

Ha ocHOBaHMU MOJIy4EHHBIX PE3yIbTaTOB (HOPMUPYETCS CIIUCOK CTPaH, OTPAXKAIOIIUI Ka4eCTBO
WHBECTUIMOHHOTO KiuMara. MeTojoJorust cocraBieHus pertuHra «Doing businessy yuutbeiBaer 10
HanOoJiee BaXKHBIX U1 MHBECTOPOB IOKA3aTee, K KOTOPHIM OTHOCAT HaJIM4Ke OJaronpusTHBIX YCIOBUI
JUI CO3/IaHUSl TPEANPHUITUN, TOITy4YEeHHE pa3pelleHH Ha CTPOMTENbCTBO, MOJKIIOYEHHE K CHUCTEME
AIIEKTPOCHAOKEHHUS, PETUCTpalMsi COOCTBEHHOCTH, IOJYyYCHHE KPEOUTOB, 3alIUTa MHHOPUTAPHBIX
WHBECTOPOB, HAJIOTOOOJIOXKEHHUE, MEXKIYHAPOIAHAsT TOProBilsi, OOECIICUCHHE HCIIOJIHEHHUS KOHTPAKTOB,
pa3pelicHre HeIIaTekecloCOOHOCTH. B HEKOTOPBIX CTydasiX JOTOIHUTEILHO PUMEHSIETCSl TI0KA3aTeb
peryiupoBaHus peiHKa Tpyaa [1].

B mocnieanue roapl Bce yaiie BOZHUKAET BOIPOC O TOM, HyxaaeTcs i Poccuiickas deneparnus B
WHOCTPAaHHBIX HMHBECTHIMAX, €CIM HE B IOJHOM OOBEME HCIONB3YIOTCS COOCTBEHHBIE (DMHAHCOBBIC
peCypcehl.

VBenn4yeHne  MHOCTPAHHBIX  WHBECTHIHMH  CIIOCOOCTBYET TNPUMEHEHHIO  HEOOXOAUMBIX
WHHOBAIIMOHHBIX TEXHOJOTWH, MPUHATHIO AKCHEPTHBIX MAPKETHHIOBBIX W YIPABICHYECKHX PEUICHHH,
OpPTraHU3aIMOHHOMY Pa3BUTHIO, PACIIUPEHUIO MAaTePUAIbHO-TEXHUYECKOH 0a3bl, YTO, B KOHEYHOM HTOTE,
NPUBOJUT K  COBEPIICHCTBOBAHHIO  IPOW3BOACTBEHHBIX BO3MOXKHOCTCH UM  CTUMYJIMPOBAHUIO
SKOHOMHYECKOTO POCTA CTPAHBI.

[Tocne mepuona ymepeHHoro, Ho crabuinbHoro pocta B 2014 roxy B Poccum nabmionganoch
CHIDKEHHE TEMIIOB SKOHOMHYECKOTO pa3BUTHs, MAaKpOIKOHOMHYECKas CUTyallMs B LIEJIOM OKa3ajlach
HeOnaronpusitHoit. B 2014-2015 ropmax mpowmsomien psig COOBITHI, KOTOpbIE OKa3ad CHIBHOE
HETaTHBHOE BIIMSHWE HA WHBECTHIMOHHBIA KiIMMaT B Poccum W TNpeanouTeHuss HWHOCTPAHHBIX
WHBECTOpOB. Hamboree 3HAYMMBIMH OKa3ajiHCh CAHKIMOHHOE MaBJICHHE psiia CTpaH MHPOBOTO
coobiectBa Ha P® u pe3koe najseHue 1eH Ha HeTh. ITO MPUBENO K YXYIAIIEHUI0O MAaKPOIKOHOMUYECKUX
noKasaresei, MOBBILICHUIO TEMITIOB MH(IIALMH, KoJeOaHUsAM Kypca pyOisi, mpobiemMaM ¢ MpUBJIEYEHUEM
(uHAHCUPOBaHMS U BBICOKMM IPOLIEHTHBIM CTaBKaM, OapbepaM BO BHEIIHEW TOProBii€ U CIOKHOCTSM B
paboTe Ha OTpacieBbIX PhIHKAX.

Takum 00pa3zoM, CIOXKMBILIASCS KOHOMMYECKAs CUTyallls HETaTUBHO BO3JEHCTBYET Ha IOTOK
KAalUTAIBHBIX BIIOKEHUI MHOCTPAaHHBIX HHBECTOPOB B 3KOHOMHUKY Poccuiickoit ®enepanuu. bonee toro,
HaOJrOaeTCsl OTTOK HMHOCTPAHHOTO KaluTalla, YTO CBOMCTBEHHO MJIsi NpeObIBafoOmIeii B KPHU3UCHOM
COCTOSIHUM SKOHOMHKH. DKOHOMHYECKHH KPU3WUC TO3BOJSIET TOJA HOBBIM YIJIOM B3IVIIHYTH Ha HWTOTH
pa3BUTHS SKOHOMUKH CTPaHBI, IPOBECTH ETATM3UPOBAHHBIN aHAN3 YCIOBHH W UCTOYHHUKOB Pa3BUTHS
rocygapcTBa B OyaymieM. BoccraHoBieHune M mpoBeaeHHE pedopM IS pa3BUTUS  POCCHUHCKON
HSKOHOMHKH ONHUPACTCS Ha pe3yIbTaThl MOJIEPHU3ALIMHU, COOTBETCTBYIOIIME NHHOBAIIMOHHON CTPATErHH.

Tak, no uadopmaruu LlentpansHoro banka Poccun, kak BUIHO M3 TAaOIHUIBI 2, 00bEM HPSIMBIX
uHBectuimii B 2016 roay HEYKIOHHO CHUXKAJCS, YTO XapaKTepU3yeT KPHU3UCHbIE TEHACHIUH B
9KOHOMHKE CTPAHBI.

Tabmanma 2
JnHamuka npsimbeIx uHBecTUINNA PO
(canp10 omepanuii IaTeskHOro Oananca, muH. gout. CIIA) [2]
2012r 2013 r 2014 r 2015r 2016
[IpsiMble HHBECTHLINN 11 767 -1 766 17 288 35051 16 733
B TOM YHCJIE
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2012 r 2013 r 2014 r 2015r 2016
3a pyoex 66 851 48 822 86 507 57 082 21572
B Poccuto 55 084 50 588 69 219 22 031 4839

ObocTpeHre MeXIyHAapOJHBIX OTHOUICHHH M CHIDKEHHE MaKpOIKOHOMHUYECKHX IOKa3aTeliell B
Poccun otpasmnuce Ha mpeamodreHusix uHBECTOpoB: B 2016 romy oObeM NpsSMBIX HHOCTPaHHBIX
UHBEeCTUIMI B 3koHOMHKY Poccum cuusmics Ha 80% orHocutensHo 2015 roga — no 4,8 mupa. 1oL
CILIA, nocTurayB MUHUMaJIbHOTO ypoBHA. Bo BTOpoM monyroauu 2015 rona bankom Poccun BriepBbie ¢
2005 rona ObLT 3aUKCUPOBAH YUCTHIA OTTOK MPSIMBIX HMHOCTPAHHBIX HHBECTULINH.

CormnacHo cratuctTudeckuM AaHHbIM, B 2016 romxy Poccust maBecTupoBaia 3a pyoex 21 572 muH.
noin. CHIA, B To Bpemsi Kak OOBEM KaNMTAIBHBIX BIIOKCHUH, HAMPAaBICHHBIX B AKOHOMHUKY P,
coctaBun uiib 4 839 mun. gomn. CHIA. Takum o6pa3zom, 00beM NpsaMbIX HHBecTULIMN Poccuu B npyrue
cTpanbl B 4,5 pasza mpeBbICHII NPUTOK KamuTana B Poccuto. Ananmornynasi cuTyanus HabOmoganach U B
2015 romy, ¢ TeM oTiaMyYaeM, YTO O0OBEM WHBECTHLMH W3 POCCHM NPEBBICHI BIOXKEHUS B SKOHOMHUKY
CTpaHbl B 2,5 pasa.

OOmiast cyMMa HaKOIIJICHHBIX MHOCTPAaHHBIX MHBECTUIMI B SKOHOMUKY Poccum na 01.01.2017 r.
cocraBuna 831 921 mun. pomn. CHIA, uro Ha 126 978 mun. nomn. CHIA (-13,2%) menble, yeM Ha
01.01.2016 r. OTHOCHTETHPHO MakcuManbHO HakorieHHOH cyMMbl Ha 01.01.2015 r. 00BEM wHBECTHIIHIA
(-540941 man. momt. CIIA).

B nenom, nepuon 2014-2016 r. xapakTepusyeTcsi MPOTrPeCcCUPYIONIUM OTTOKOM HWHOCTPAHHBIX

cokpatuiics Ha 38%

uHBecTulii u3 Poccun. B ycloBHSX OrpaHMYEHHOrO pepUHAHCUPOBAHMS BHEIIHUX 3aliMOB U
OTpaHUYEHUH, HAJOXKEHHBIX Ha MPHUBJICYCHNE KAaUTajla Ha MEXIyHapOAHOM PhIHKE, JJIS PsJia 3HAUUMBIX
0aHKOB TMPOMCXOJUJIO TOralleHue MHOCTPAHHOM 3a/J0JKEHHOCTH co BToporo mnoiyrogus 2014 rona.
Kpome Toro, ctpeMuTenbHO MHHULMHUPOBAJICS BBIBOJ CPEJICTB HEPE3UJEHTOB C JEMNO3UTHBIX CUYETOB B
pOCCUICKHNX OaHKax.

OTTOK cCpeAcTB M3 NOPTQENbHBIX WHBECTULIMM, IOTallleHWe BHEUIHEW 3aJ0JKEHHOCTH H
COKpaieHue o0beMoB 00s3aTenbcTB npeBbicwiin B 2014-2016 rr. o0ObeM NPHUBIEYEHHBIX HPSMBIX
uHBecTuiil. C 1enbl0 yCTpaHEHUs KPEOUTHOM OJioKajbl MHBECTUIMOHHBIX IMPOEKTOB HEoOXoauma
KOPPEKIHs MOJUTUKU NpaBUTenbcTBa U LleHTpanbHoro banka mo npuBiedeHN0 MHBECTULIMM U3 IPYTUX
CTpaH.

Kpowme toro, Tpebyercst npopaboTka JOMOIHUTEIBHOIO HANPABICHUSI MOJEPHU3AIUMHA SKOHOMUKH,
KOTOpPOE€ JIOJDKHO HCXOJUTh M3 TOCYJApCTBEHHON MOJUTUKMA M BKIJIIOYATh MPOU3BOJCTBO U TapaHTHUIO
s¢dexTrBHOrO (HYHKIMOHUPOBAHUS UHOPACTPYKTYPHI PbIHKA, CHH)KEHUE TPAHCAKIIMOHHBIX U3JEPKEK, a
TaK)Ke COJICHCTBUE PA3BUTHUIO MAJIOTO U CPETHEr0 MPeIPUHUMATEIbCTBA.

3axiiouenue. [lomMuMo ymydllleHUS WHBECTULMOHHOTO KJIMMaTa B CTpaHe, IPHUBICUYCHUIO
MHOCTPAHHOT'O IPOM3BOJICTBEHHOT'O KalKTalla MOT'YT CIIOCOOCTBOBAT:

—  CBOEBPEMEHHOE U JIOCTOBEPHOE MpeNocTaBiIeHHEe HMH(OpPMAlUKM HAa BHEIIHUX (UHAHCOBBIX
PBIHKAX C OTPaKEHHUEM TPEUMYIIECTB, CIeNn(UKN peaTn3alii HHBECTHIIMOHHBIX IPOeKTOB B Poccnn, a
TaKXe C y4eTOM IICUXOJIOTHYECKHX 0COOCHHOCTE! U 11eJIeil HHBECTOPOB,;

—  peryjJupoBaHHE TOJUTUKU HAJIOrOOOJOKEHUS HMIOPTHPYEMON MpPOAYKLHH, a Takke
TOBapoOB, POU3BEACHHBIX Ha TeppuTopun PD;

—  CHW)XEHME TaMO’KEHHBIX MOLUIMH Ha BBO3 HOBEHILIEro TEXHOJIOTMYECKOTO 000PYyI0BaHMUS;

—  COBEpIICHCTBOBaHME MHCTUTYLIMOHAIBHOMN CTPYKTYpHI 3KOHOMUKH Poccuu;

—  YOpOILEHHE OPraHU3allMOHHBIX IPOLEAYpP M COKpAIlEHHWE CPOKOB MPUHATHSA PELICHUH Ipu
paccMOTPEHHH WHBECTULIMOHHBIX MPOEKTOB B HEOOXOMMBIX JJISl MX peasn3alliil MHCTaHIINAX;
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—  Ipo3payHas periiaMeHTalus Mpas, CBI3aHHBIX C BIaJCHUEM COOCTBEHHOCTHIO HAa TEPPUTOPUH
P®, ¢ duxcanuelr B HOpMaTHBHO-TIPABOBBIX JOKYMEHTAX;

—  CHIDKEHHE YPOBHS BO3JICHCTBUS Pa3IMYHOrO poJia pUCKOB [3, 4].

Hecmotpss Ha TO, 4TO HMHBECTOPHI, BKJAAbIBAIOIIME CpPEICTBA B peajbHBI cekTop Poccuw,
OLICHUBAIOT TEKYIIYIO CUTYAlMIO0 KaK HEOJIarompHUsATHYIO IJIsi OCYIIECTBIICHHUS KAalMTaJIOBIOKEHUN, OHU
HE MUIAHUPYIOT COKpalaTh CBOE MPUCYTCTBHE B cTpaHe. [loTeHIan poccuiickoil 5JKOHOMHUKHU BbI3bIBACT
MHTEPEC MHOCTPAHHBIX KOMIIAHUH, YTO MO3UIMOHUPYET BEPOSTHOE YBEJIWYEHHE IPUTOKA KaluTaia B
PKOHOMHKY CTpaHbl B Ommkaillime TOABI TPU  YCIOBUU  TOBBIICHUS  MHBECTHUIIMOHHOMN
IIPUBJIEKATEIBHOCTH.
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