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OkoHomudeckue pedopMmel B Poccmiickoit Penmepammm  okazanu  BAMSHHE Ha Bce  cepbl
KHU3HEAEATeNbHOCTH. C BBICOKOH CKOPOCTBIO BHOCSI H3MEHEHNS B IPUBBIYHYIO JKHU3Hb CTPaHbI, OHU B KOPHE MEHSITH
TpaIUIIOHHBIE YKIIAIbl POCCUIICKON Halleil JeHCTBUTENPHOCTH, JOOABIAA K HEll HeYTO HOBOE, paHee HEU3BECTHOE.
OTO «HEYTO HOBOE» B PABHOM CTETIEHH NMPHUBHECIO KaK IUIIOCHI, TAK U MHHYCHI B 5KOHOMHUKY CTpPaHBI, H JOJDKHO
MIPOWTH OMPEAEIEHHOE KOINIECTBO JIET, IPEXkK/E IEM MOTOKUTEIbHbBIE TCHICHIINA OKOHYATEIBHO OZIEpXKaT Mmodery
HaJl OTPULIATEIbHBIMU.

OmHMM U3 MHUHYCOB SBIISICTCS CHIDKEHHE KOHTPOJIS HAaJ MHBECTHLIMOHHBIMU IPOIIECCAMH, K COXKAJICHHUIO,
MPUHOCAIIEe TOBOJIBHO HEraTUBHBIC TOCNIEACTBUA. bnaromaps mHpuBaTH3aIMOHHBIM IPOLECCaM, BBI3BAHHBIMU
CTUXMHHBIMH M3MEHEHUsMH B OJKOHOMHUKE, Hayajoch (OPCUPOBAHHOE HAKOIUICHHE YaCTHOTrO KaluTalla, HO
OJTHOBPEMEHHO C ATUM OCHOBHBIE W OOOPOTHBIE (DOHABI NMPEINPHUITHH COKPATWINCh, a YBEIWYECHHE NPH3HAKOB
9KOHOMHYECKOTO KpW3UCa B YCIOBHSAX HaJBUTAIOIIEHCSd WHQISIMM TOJBKO YXYIIIMINA TIOJOKEHHE JIel.
[IpoMbInUIeHHBIH CHa] IPOWU3BOJCTBA MPUBEN K PE3KOMY HEIOCTaTKy MHBECTHLMH B APYruX cepax 3KOHOMHUKH
CTpaHBl, a TaKke B conuainbHOH cepe. B ckopom BpemeHnm mocnenoBanu Manod3()(EKTHBHBIC NONTOCPOYHBIE
MIPOEKTHI, pean3anisi KOTOPHIX ObLTa MPAKTUYECKH HEBO3MOXKHA B YCIOBHSAX HECTAaOMJIBHOCTH M PHUCKA B CHITY
CHIDKCHUS KOHTPOJISL 3a yIIpaBICHHEM HHBECTUIIMOHHBIMH ITponeccami [3].

W3-3a ryOMTEnpHOrO BIMSHMSA HAa WHBECTHLMOHHBIC IPOLIECCH psiia HETAaTHBHBIX (HaKTOpPOB, OOnbIIOE
KOJINYECTBO IPOEKTOB OCYIIECTBILIIOCH (M OCYIIECTBIISIETCS) 0e3 J0CTaTOYHOH HWH(OpPMAIMM O BHENIHEH u
BHYTPEHHEHl cpelie MHBECTUPYEMOro OOBEKTa, YTO, €CTECTBEHHO, BIEYET 3a COOOH BBICOKME DPUCKM M OTKa3
MHBECTOPOB OT BJIOXKEHHWH B pa3BUTHE HAPOJHOTO XO3SAICTBa M KAKHX-TO KOHKPETHBIX NPOEKTOB. VIHBECTOPHI
BKJIaJIbIBAIOT O'POMHBIE JICHBIY B (PMHAHCOBBIC aKTUBBI, BUAS IMEHHO B 3TOM HPUOBIIBHOE JIENO.

B coBpeMeHHBIX yCIIOBHSAX NPHUBIEYEHNE MHBECTUIMH CIOCOOCTBYET Pa3BUTHIO SKOHOMHKH, BHEIPEHHIO
HOBBIX T€XHOJIOTHH, 0OHOBJICHHIO N3HOIIEHHBIX OCHOBHBIX IIPOU3BOJICTBEHHBIX (DOHOB, CO3/1aHHIO HOBBIX pabodYmx
MECT M APYTHX HEMaJIOBaKHBIX COCTABIISIONINX, CIIOCOOCTBYIOLIMX Pa3BUTHIO CTPaH, UX PErMOHOB U oTpaciei. Eme
B 2014 romy mpUTOK NpPSMBIX MHOCTPAHHBIX MHBECTHUIIMH coOKparwics Ha 69,7 % - 310 cBA3aHO ¢ JeHCTBHEM
CaHKIMHA U CHIDKEHHEM LE€H Ha CBIPhEBBIE PECYPCHl. DKCHOPT POCCHICKHUX TOBAapOB B HOCJIEIHHE YETHIpE roja
cokparwics Ha 4,9 %, a crnabas PKOHOMHKa TpHUBENa K CHIDKCHHIO oO0beMoB mmropra Ha 9,8 %. ['maBHBIMH
naptHepamu ans Poccum Ha naHHBIE MOMeEHT octatoTcs ['epmanusi, Kutaii u SInoHus, Ha [IOJII0 KOTOPBIX
npuxomutces 25 % Bcero akcmopra. Kurait 3a mepBoe monyrozme 2016 roga yMeHBIIHI TPSMBIE WHBECTHIIUU B
Poccuro Ha 25 %. Beero 3a mects MecsieB Kurait Boxnin B HeOMHAHCOBBIH CEKTOpP OPYTUX CTpaH 56 MHJUIHAPIOB
noutapoB — 310 Ha 29,9 % Oompmre, yem B 2014 romy. MuBectnnu B crpansl ACEAH Beipocan Ha 92,6 %, B
I'onxonr — Ha 71,8 %, a B CIIIA — na 30 % [4].

CraTHcTHKa MOATBEPXKAALT, UTO B MepBoii mojoBuHe 2016 roga npsmMble HHOCTPAHHBIC BIIOKEHUS B HAITy
CTpaHy COKpaTWJIMCh MMOYTH B JiBa pasza. O0mas cyMma MpUBJICYEHHBIX CPE/ICTB 3a YKa3aHHBIH MMepuo/| cocTaBuia 2,
806 mmwmumapaa nomtapos CIIA, uro Ha 46,1 % Hrbke, YeM 3a aHAJIOTHYHBIM MEPUOJ MPOULIOro roaa. JJuHaMuka
MOKa3bIBa€T, YTO HHOCTPaHHbIE WHBECTOPHI pa3BepHyIUCh B cTopoHy Kaszaxcrana, rhoe cymma BIOXEHUNH
NpaKTHYEeCKN Takas ke, Kak B Poccun, HO pocT coctaBmi 258,8 %. JIroOOMBITHO, YTO CIIPOC Ha HAIl PHIHOK CTaj
Jaxe Xyxe, ueM Ha bochuro u I'epueroBuny. BinoxeHus B 3TU CTpaHbl 1OCTUTIH 2,834 MUIIIMAPI0B aMEPUKAHCKUX
noutapos (poct 229 %) [6].



3ameuIeHHEe TEMITIOB 3KOHOMHYECKOTO pPa3BUTHS HETATUBHO OTPaKaeTCs Ha NPSMBIX HHOCTPAHHBIX
BIIO)KEHHSAX, BEIb B CMyTHBIC BPEMEHA KOMITAHHH MPEANOYUTAIOT BO3AEPKATHCS OT MPOEKTOB, KOTOPHIE B APYroe
BpEMsI C yJOBOJBCTBHEM OBl MojjepkKand. MHHUCTEPCTBO SKOHOMHUYECKOTO pa3BuUThs Poccum mpu3HAET, 4To 10
koH1a 2016 roma paccuMTHIBaTh Ha MIPUTOK KamuTajga HE CTOUT, a AJleKcell YIIIoKaeB 3asBHII, YTO HEOOIBIIOW POCT
HayHeTcs ToJbko B 2017 roxy [1].

Ceronus y Poccun mosiBUIIOCE MHOXKECTBO KOHKYPEHTOB, C KOTOPBIMHU TIPHUXOIMUTCSI OOPOTHCS 38 CPE/ICTBA.
Teneps — 310 He TonpKO KuTail, mpu3HAHHBIN TpeThe 3KOHOMUKOM B MHpPE, HO U BCE a3MaTCKUE CTPAHBI, a TaKKe
Adpuxa.

Buemnue o6s3arenscrBa PO mo cocrostauio Ha 1.01.2016 1. cocraBunm 831,9 mnpa. nomnapos CLIA, npu
9TOM OHHU cokparwiuch Ha 127,0 mupa. pomnapoB CIIA. OtpuuaTenbHbI pe3ysibTaT onepauuil ObUT ycuieH
obeclieHeHNEM TacCHMBOB. B cocrtaBe omeparuii npeoOnagany: MacmITaOHBIM OTTOK MHOCTPAHHBIX PECYPCOB M3
JICTIO3UTOB, MOPT(ENbHBIX MHCTPYMEHTOB, a TAaKXKEe COKpalleHHe 0053aTelbCTB MO MPOM3BOAHBIM (MHAHCOBBIM
uHcTpyMeHTaM. OtTpuuarenbHas MEpeoleHKa CIOKWIACh B OCHOBHOM IIOJ BO3JEHCTBHEM 3HAYUTEIHLHOTO
ocnabIeHnsT POCCUICKOTO PyOIIs.
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Puc. 1. Cmpyxmypa mexncOyHapoOHoil uHeecmuyuoHHoU no3uyuu no cocmosnuro Ha 01.01.216 2. [6]

[pssmbie wHBecTHIME 1O coctosHMio Ha 1.01.2016 1. cocraBmm 41 % oOmero o0beMa BHEIIHHX
00513aTeNIbCTB IKOHOMHKH, TMOpTQensHple MHBecTUIH — 17 %, mpodne WHBECTHINH, BKIIFOYAs ITPOU3BOIHEIC
(huHaHCOBBIE MHCTPYMEHTHI — 42 %.

Uuncras MeXIyHapoaHAs HHBECTHIIMOHHAS TO3WITUS POCCHMCKON SKOHOMHKH, MPEICTaBISIOmAas co0oi
Pa3HOCTh MEXIy BHEITHUMH aKTUBAMH U 00s3aTelIbcTBaMu, Mo uroram 2015 r. BeIpocna Ha 23,6 MIIpA. JT0JIapoB
CIOA u na 01.01.2016 1. cocraBuna 313,9 mupa. pomnapoB CIHIA. Ee mpupoct B pe3ynbraTe omnepanui,
00ECTICUCHHBII MOTAIlICHIEM BHEIIHUX 00S3aTENbCTB, OBLT YACTHYHO CKOMIICHCHPOBAaH OOBEMHBIM O0CCIICHCHHEM
BHELIHUX aKTUBOB U OTPHULATEIbHBIM BKJIAJJOM MIPOYMX U3MEHEHUH [6].

Poccus ocranacek naneko mo3aad Ha MEPOBOM WHBECTHUIIMOHHOM pPBHIHKE. B KOHEYHOM WTOTE, TIO OIEHKAM
IOHKTA/, obmmii 00beM MOCTYMUBIIMX B PoccWio WMHBECTHIMI COCTaBHI OKOJIO 1,7 MIIpI. HOJUIapOB MPOTHB
20,95 mipa. TomoM panee.

O HeXenaHuH 3apyOeKHBIX KOMIAHWN BKJIaIbIBaTh IEHBIU B POCCHIICKYIO 95KOHOMUKY CBHIETEIHCTBYIOT U
nannble pedituara BDO International Business Compass, KOTOpbIi exerogHo paspadarsiBaercsi ['aMOyprckum
WHCTUTYTOM MHUpOBOM dkoHOMHKH. Cpenu 174 ctpan B 2015 roxy Poccust 3aHUMAET COTYIO CTPOUKY PEUTHHTA - 3TO
Huxke Hukaparya, [laparsas, BeeTHama 1 Ipyrux pa3BuBaroLIuxcsi CTpaH.



B wactHOCTH, aBTOpBI pEWTHHra OTMEYAIOT, YTO 3HAYMTEIBHO YXYIIIMINCH TOJUTHYECKHE YCIOBUS U
3aMETHO YCHWJIWJINCH aAMUHHUCTPAaTHBHBIC Oapbephl JUIA BEJCHUS OW3Heca. DTO CBA3aHO C JICHCTBHEM CaHKIWH, a
TaKKe€ C 3aMETHBIM POCTOM aIMUHHCTPAaTHBHON Harpy3ku. Kpome TOro, yXyIUIIMINCh TaKHE COCTaBIISIOLINE
pelTHHTa, KaK YPOBEHb Pa3BUTHSI TPAHCIOPTHOW HHPPACTPYKTYPHI U IIPOMBIIUIEHHOTO IPOU3BOACTBA [2].

[Tagenne moctymiueHui NMOATBEpKIAl0T M JaHHBIe LleHTpobanka Poccum, KOTOpBIE CBHIETEIBCTBYIOT O
TOM, 4YTO U3 3apyOeKHBIX CTpaH 3a TMEpPBOE MONYrojaue o0beM MPSAMBIX HMHOCTPAHHBIX WMHBeCTHUIMH B Poccuio
COCTaBHJI OKOJIO 4,34 MJIp/. J0/UTapoB. DTO caMblii HU3KUH MOKa3aTelb 3a MOCIeIHUE TSITh JIET, a 0 CPAaBHEHUIO C
aHAJOTMYHBIM ITOKa3aTelieM IPOLLIOro rojia OHU CHU3HIMCH OoJjiee ueM B 2,4 pasa.

Pe3koe cHmkeHHe Havanoch mocie obOBasa Kypca pyons emE Bo BropoMm moayroxuu 2014 ronma, Toraa
calbl0 OIepanuii MO0 HMHBECTUIMSAM BIIEPBbIE 3a JOJTHE TOABI CTAJIO0 OTPHLATEIbHBIM. ODTO O3HAYauo, 4TO
MHBECTOPHI CTajll M3bIMaTh CBOMX CPEACTB Ooiblle, 4eM BKiIanpBamu. B 2015 romy curyanms mnpojospkaia
0CTaBaThCs HETaTUBHOM, CTPaHbI MPOAOJIKAIN 3a0HpaTh BIOKEHHBIE CPEICTBA, a 1Mocie pe3koro oosana pyoss B 111
u IV kBaprase crany cTaOMIBHBIMU OTPHLATEIbHBIE OLICHKH.

3aKkpbITHE MHOCTPAHHBIX IMPEANPHATHH HpoAomkuiaoch B 2015 romy kKak B MPOMBIINIIEHHOCTH, TaK W B
cdepe ycIyr, OT CPaBHHUTEIBHO HEOONBIINX OpPTaHU3AIMKA 10 KPYHMHEHIIMX MHUpPOBBIX Kopnopanuii. B 2015 romy
3aKpBUTOCH MPOU3BOICTBO aBTOMOOMIeit Opel, a yxe 3a mepByl0 MOJOBHHY I'OJja C POCCHIICKOTO phIHKa yrmio 30
mozenel aBto. Ilpeactasurenu General Motors OOBSICHHIM 3TO HEXETAHHWEM BKJIA/IBIBATh AECHBIU B PBIHOK C
HESICHBIMH MEePCIIEKTUBAMH [4].

B IT cdepe 3akpbuncs odpucsl Google, Skype, Adobe Systems, 3HauMTENEHO COKpPATHII CBOE MPHCYTCTBHE
Raiffeisen Bank. M3-3a TpynHoi#i 5KOHOMHYECKOII OOCTaHOBKM 3aKpbUIOCH TpH 3aBoja Danone — B CMoneHcke,
HoBocubupcke u TonparTu.

B Hacrosiee BpeMsi cyienaHo O4eHb MHOTO B c(pepe MHBECTUIIMOHHOW AESTEIbHOCTH, OJJHAKO HE TOJIBKO
MHQISIIAOHHBIE MTPOLIECCHI, BO30OHOBUBIINECS BCIICICTBHE BHEIIHEIIOIUTUIECKON CUTYAIMH, ¥ TeHEBasi SKOHOMHUKA
SBIISIFOTCSL TJIABHBIMH TIPEMSTCTBHAMH, CYIIECTBYET psii KOHKPETHBIX NPHUYHMH, KOTOPbIE HEOOXOJMMO PEIINTH B
camoe Ommkaiiniee Bpems. VIHBECTHIIMOHHAs JEATENBHOCTh BBICTYNIACT B POJHM JIOKOMOTHBA, TOJIKAIOIIETO
9KOHOMUKY BIIEpEIl, M, €CIIM MOIIHBIE ABUTATEIHN 3TOH MAIIMHBI HE OyIyT HajlaKeHbI, 3KOHOMHKA Poccun okaxercst
B KpaiiHe HE3aBUHOM IOJIOKEHUU [2].

[epBoit mpoOreMolt MOXKHO BBIICIUTH KpaifHe MeIJICHHBIC N3MEHEHHS U TPeoOpa3oBaHUs MPEIIPUSTHA.
3710 00BACHAETCA B MEPBYIO OYEPEIb TEM, YTO OONBIIMHCTBO MPEANPHUSITHII HE B COCTOSIHUM OCBOUTH WHBECTHIIH
M3-3a IUIOXOT0 YIPABICHHUS:

. CHIIBHBIA HEJIOCTaTOK HH(GOPMAIMOHHOW OCBEIICHHOCTH MPEANPHUATHS, B TOM 4YHCIE B
HSKOHOMHYECKON JEATEIIFHOCTH, BKIIFOYast ”HBECTUIIHOHHYIO;
. HOpoIelypsl TNPHUHATHA PpEIICHUS 3aTPyJHEHBl B CBSI3M C Iepe3arpy3Koil  IOCIeIHUX

pPyKOBOJUTENEH U 3aMKHYTOCTBIO Ha HaualbHUKaX, TUpeKkTopax [3].

C 1pyroif CTOpOHBI, JaHHas NpoOJieMa OOBSCHIETCS HEKEJIAaHHEM HMHBECTOPOB BKIAIBIBATH CBOM
(buHAHCOBBIE CpPENCTBA B HE IOJHOCTHIO pe)OpMHUPOBaHHBIC MPENNPUATHS, TaK KaK CyHIECTBYIOT OYEHb BBHICOKHE
pHCKH, a TIOpoi M BOOOIIE HEBO3MOXKHO TOYHO YCTaHOBUTH HH CTEIICHb, HU YPOBEHb pHCKa. Takoe IOBeIeHHE
WHBECTOPOB JUII MHOTHMX TNPEINPUATHH TPENCTABISET HEPa3pelIMMyl0 IMpoOJIeMy W CTaBUT IO COMHEHHE
CYIIECTBOBaHME TpennpusTuii. HeoOXoauMo mepenoMuTh CHTYallHio, CO3[aTh OJNarompusTHBIH (OH s
MHBECTOPOB.

YroObl WHBECTHLMOHHBIE IPOIECCHl HE OKA3bIBAINCH 3aMKHYTHI B PaMKH SKOHOMHYECKHX IPOOIEM,
HEOOXOANMO COCPENOTOUYNTh BCE YCHJIMA HAa BHYTPCHHHX NPEOOPA30BAHUSIX MPOMBIIUICHHBIX NPEANPHATHH, a
TaKkKe Ha pa3paboTke oOmmIel CHUCTEMBI JONTOCPOYHOTO HMHBECTUIIMOHHOTO IIJIAHUPOBAHHUS B COBPEMEHHBIX
YCIIOBHSIX PBIHKA U 3KOHOMUKH.

PaccmarpuBasi MHBECTHIIMOHHYIO TpHBJEKaTeNbHOCT, P B 1enoM, HEOOXOAMMO 3aMETHUTh, YTO OHa
CHIDKaeTcd ¢ KaxabiM rogoM. OO0 3TOM CBUJIETENbCTBYET COKpAIEHHE JOJIM PEUHBECTHPOBAHHBIX MPSIMBIX
KaIlUTaJoBIOXKEHUH. UTO KacaeTcss HMHBECTHUIIMOHHOM CUTyalluu Ha CETOAHSIIHUI AeHb, To Poccus BOT yxe Tperuil
roj, HaunHas ¢ 2013 r., He BXOAUT B UUCIIO 25 caMbIX NPUBIEKATEIbHBIX U1 HHBECTOPOB CTPaH, TJe NepBbIE MecTa
3anumator CIHA, Kwurait u BemnkoOpuranus, a Bce 25 crpaH noxydar 6onee 50 % Bcex MHPOBBIX HPSIMBIX
WHOCTPAHHBIX UHBECTULIUH [4].

ITo MHEHMIO MHBECTOPOB, B CTPaHE COKPATHIOCH KOJMYECTBO KPYITHBIX IPUBIEKATEIBHBIX MPOEKTOB, B
KOTOpBIE MOXHO ObUTO OBl BJIOXKHTH KPYITHBIE WHBECTHIMOHHBIE CyMMbI. M1 xoTsi B Poccnm ecte mHTEpecHbIE
MPOEKTHI, OHM JINOO HeOOJIbIINE, MO0 HE HACTONBKO MaclITaOHbIe, YTOOBI IIPUBIICYb HHBECTOPOB CO BCETO MHpA.

Emé oqHuM BaXHBIM (paKTOPOM, KOTOPBIH MOXKET OTIYTMBAaTh WHOCTPAHHBIX MHBECTOPOB M KOMIIAHUH,
SIBJISIETCS POCCHUIICKasl CHCTEMa HAJIOTOO0JIOKEHUSI.

PazBute skoHoMukM Poccum BecbMa HEONHO3HAYHO, TaK Kak BKJIIOYaeT B ceOs MHOTOIUIAHOBBHIC
npoOJIeMBl ¥ MTPOTUBOPEYHS, B TOM YHCJIE: OCOOCHHOCTH SKOHOMUYECKOTO ITOJIOKEHUS, KIMMAaTHUECKHE YCIIOBHS,
MEHTAJIUTET MPOKUBAIOLIETO HA €€ TEPPUTOPUM MHOTOHAIMOHAJIBHOTO HApOJad, UCTOPHUYECKHE 3aKOHOMEPHOCTH,
XapaKkTepHbIE MPEUMYIIECTBEHHO Ul Poccuiickoro rocyaapctBa B CpaBHEHHH C APYTMMH CTPaHaMH, U MHOTOE
Ipyroe. B Bompocax pa3BUTH SKOHOMHYECKOH cucteMbl PD Henb3st HE 3aTPOHYTH MEPUOJ MIEPEX0/1a SKOHOMUKH OT
TUIAHOBOTO PETYJIUPOBAHUS K PHIHOYHBIM OTHOIICHHSM, KOTOPBIE BCET/IA SBISIINCH OCHOBOIIOJIATAIOIINM YCIOBUEM
CTaHOBJICHUs OOLIMX OCHOB KaK BHYTPEHHEW, TaK M BHEIIHEH CTaOMIBHOCTH B rocyaapctse. C Opyroil cTOpoHBI,
COBPEMCHHBIE TEHACHIUHU Pa3BUTUS OTEYECTBEHHONM JKOHOMHMKHM BO MHOTOM 3aBHCAT OT B3aMMOAEHCTBHUS C



3arpaHyIel, OT COCTOSHHUS MHPOBOW SKOHOMHUKH B II€JIOM, OT HAJIWYMSA WM HCIIOJIB30BAHUS TPHPOAHBIX PECYPCOB,
HAYYHO-TEXHUYECKOTO Pa3BUTHUS U APYTUX (aKTOPOB.
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