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MHBecTULIMOHHAS MPUBIIEKATEIBHOCTh CTPAHBI UMEET 3HAYNUTEIBHYIO POJIb,
OIPENETAIONIYI0 CIOCOOHOCTh TOCYJAapCTBa K HPUBJICYEHUIO U 3(P(HEKTUBHOMY
WCIIOJIb30BAaHUIO MHOCTPAHHBIX WHBECTUIMH. V3MEHEHMS IaHHOrO ITOKa3aTels
HANpSMYIO BIMSIOT Ha OOJBIIMHCTBO cpep >KU3HU: YBEIMUEHUE UHBECTULIMOHHON
IIPUBJICKATEIbHOCTH YBEIMYMBAET ITIOTOK MHOCTPAHHBIX UHBECTULIMH, 4 CHI)KCHUE
— 3aMeMIIET MHOTME€ JKOHOMHMYECKHME IIPOLECChl  pa3BuThsi. CHUKEHHE
WHBECTULIMOHHON  IIPUBJICKATEIBHOCTA  SBIAETCS  YIPO30M  3KOHOMHUYECKOU
0€30MacHOCTH BCEH CTPaHBI.

Jiug  TOro 4rtoObl YCTAaHOBUTH IMOJAPOOHYIO B3aMMOCBSA3b  MEXKIY
YKOHOMMYECKOHN 0€30MacCHOCThIO 51 CHIKEHHE VHBECTULIMOHHOU
IIPUBJIEKATEIBHOCTH, PACKPOEM MOHATUIHBIN anmnapar.

Ha Tekymmii MOMEHT B 3KOHOMHMYECKOM HAyKE HET YETKO MPOMUCAHHOTO
ONpEENeHUs] IKOHOMHUYECKOW O€30MacHOCTH CTpaHbl. MHorue omnpenenaeHus,
pUMEHSIEMbIE aBTOPAMH, OCHOBBIBAIOTCS HAa CBOWCTBAX, 3a/ayd U (YyHKLUHSX, a
Tak)ke OOYyCIIaBIMBAIOT ONpE/CJICHHE HAIMOHAJbHOW Oe30macHOCTH CTpaHbl. B
paMKax JaHHOW CTaTbM MPHUHATO ONpPEAeNIEHHEe SKOHOMHYECKOW 0e30MacHOCTH
CTpaHbl, KaK: COCTOSHMS 3aIlMILIEHHOCTH SKOHOMMKHU CTPaHbl OT BHYTPEHHHUX M
BHEIIHUX HEOJArompusTHBIX (PAKTOPOB, KOTOpbIE HapylIAlOT HOpMalbHOE
(GYHKIMOHUPOBAHUE SKOHOMHUKH.

M HBECTULIMOHHAS IPUBJIEKATENBHOCTD (B HEKOTOPBIX TPAKTOBKAX KJIMMAT) IO

CBOEH CYIIHOCTH O3HAYaeT COBOKYMHOCTh (PaKTOPOB, ONMPEIEISIONIUX IPUTOK WUITU



OTTOK KamuTasa B cTpaHe. CieoBaTeNbHO, CHU)KEHUE W IMOBBILICHHE JaHHOTO
MoKa3aTeisl 3aBUCUT OT XapakTepa BO3JCHCTBUS (DaKTOpOB (HEraTUBHOTO U
no3uTuBHOTrO). Mcxons u3 BBIIIECKA3aHHOTO, CTOUT BBIJCIUTH HECKOJIbKO
B3aMMOCBSI3bIBAIOIINX MTOJOXKEHUM:

- WHBECTUIIMOHHAs TPHUBJIEKATEILHOCTh 00ECIeUUBACTCS SKOHOMUYECKON
0€30MacHOCThIO CTPAHBI;

- MOBBIIICHHE WHBECTHIIMOHHON MPHUBIIEKATENIBHOCTH YBEJIHYMUBAET MPUTOK
WHOCTPAHHOI'O KalMTalla, KOTOPBIM CIIOCOOCTBYET POCTY U Pa3BUTHIO IKOHOMUKH,
TEM CaMbIM, OTBeYas ONPEIEIECHNI0 SKOHOMUYECKON O€30IaCHOCTH CTPaHBI;

- CHW)XCHHE WHBECTULMOHHON NPHUBJIEKATEIBHOCTH SBISETCA YIpO30M
HKOHOMHUYECKOM 0€30MacCHOCTH CTPaHbI, KOTOpas COCOOCTBYET OTTOKY KamuTasia
U3 CTPaHbl, KOTOPBIM OTPAXKAETCS HA BCEX OTPACIISIX SKOHOMHUKH.

COOTBETCTBEHHO  yCTPAHEHHME YIpO3bl CHMKEHHMS  MHBECTULIMOHHOMU
IIPUBJIEKATEIbHOCTH CTPaHbl SABJSIETCS OJHOM W3 MEPBOCTENCHHBIX 3a4ad
HPKOHOMHMYECKON O€30MacHOCTH TOCylapCcTBa HAa BCEX YPOBHAX BBUAY €€
KOMIIJIEKCHOT'O U JIECTPYKTHUBHOTO JIJIsl SKOHOMHUKHU CTPaHbl XapakTepa.

B Poccuu cutyanyst Ha pplHKE THOCTPAHHBIX MHBECTULIMM HEOTHO3HAYHA. 3a
nepuon B 10 mer (2006-2016 rr.) nuHaMuka MPSIMBIX UHOCTPAHHBIX WHBECTHUIUMN
HOCUT CKayKoOOpa3HbId XapakTep. 3HAuMTENbHbIE COKpAlIeHUs O0O0bEMOB
WHBECTULIMIA IPOUCXOAT HA MOMEHT 3HAUYUTEIbHBIX HETATUBHBIX COOBITUH B KU3HU
Poccuu (xpusuc 2008-2009 rr., ykpannckue coObiTusi 1 T.1.). [uHaMuka ypoBHSA

IPSAMBIX HUHOCTPAHHBIX MHBECTULIMM MPEICTABIEHA HA PUCYHKE 1.
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PI/ICYHOK 1-— HI/IHaMI/IKa HMHOCTPAHHBIX HHBCCTHHHﬁ, MIJIH. OO0JII.

B ANHAMHKC HMHOCTPAHHBIX I/IHBGCTHHI/Iﬁ YCTKO IIPOCIICIKUBACTCA TCHIACHIIMUA

K COKpallCHUIO 00BEMOB HHOCTPAHHOI'O MHBCCTHPOBAHUA, YTO I'OBOPHUT O PAAC

BHYTPEHHHMX W BHEIIHUX IpoOseMm B Poccun. YcloBHO mpoOieMbl, BIUSIOIIAE HA

CHMIKCHHC HHBCCTHHHOHHOﬁ IIPUBJICKATCIbHOCTH CTPAHbl, MOXHO pPa3AaCiINTb Ha

po0IeMbl BHYTPEHHETO M BHEILIHETO Xapakrtepa (tadin. 1).

Tabmuna 1 — [IpobreMbl HHBECTUITMOHHOW MTPUBJIEKATENLHOCTH Poccun
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BHyTpeHHUE MpUYMHBI MPEACTABIECHBl B OCHOBHOM ITOJIUTHYECKUMHU,
3aKOHO/JATEIbHBIMA M aJMHUHUCTPATUBHBIMHU TMpoOsemMaMu. Bwicokuii ypOBEHb
KOPPYNIIMK, HEJOCTATKM 3aKOHOJATEIIbHOM CpeAbl M MEXPETHOHAJIbHBIC
aucrponopuuu B Poccum HE MO3BOJSIOT MHOCTPAHHBIM WHBECTOPAM BBIUTH Ha
pOCCUNCKUI pPBIHOK. Tak Kak MHBECTOPHI HE MOTYT MOJIHOCTBIO TapaHTUPOBATH
CBOOO/Ty U 3aIlIUTy CBOUX UHTEPECOB.

['maBHBIC BHEUTHUE NMPUYUHBI — MaJICHUE 1IEH HAa HE(PTh U TeOMOTUTUYECKUE
pucku. OkoHOMHKa Poccum OCHOBaHa Ha SKCHOPTHO-CBIPHEBOM  MOJENH,
CJIEIOBAaTEIbHO, CHW)KEHUE IIEH Ha HE(PTh HECEeT 3HAYMTENbHBIA yIIEepO s
PKOHOMHUKHA W TOHMKAET MHBECTOPCKUI HMHTepec. Tak Kak »SKCIopT HepTH —
ocHoBooOpasyromas yactb BBII cTpanbl pa3Buthe W (uHAHCHPOBAHHUE JAHHOM
OTpaciad NPOUCXOIUT B Oozee OOJIBIIMX MacliTadax, 4YeM Jpyrue, OTCIoAa
BO3HHMKAET JUCIIPONIOPIIMOHAIIBHOCTS HHBECTUPOBAHMSL, UTO IIPU YCIOBUAX NAACHUS
1IEH Ha He()Th IPUBOJUT K COBOKYITHOMY YNAJKy SKOHOMUKH.

['eononuTHuecKkue pUCKU BKJIIOYAIOT B c€0s T€ WM MHBIE JIEUCTBUS CTpaH,
KOTOPBIE HA 3aKOHOAATEIIbHOM, YJKOHOMUYECKOM MJIM UHOM YPOBHE OIPaHUYUBAIOT
BO3MO>KHOCTH MHBECTHPOBAHUS YACTHBIX HHBECTOPOB B POCCUMCKUI KaIUTA.

HeratuHblii nHbOpMaMOHHBIN (OH TOXKE UTPAaeT 3HAUYUTEIBbHYIO POJIb B
CHIKEHUE MHBECTUIIMOHHOW MPUBIIEKATEIbHOCTH, BE/Ib OH (POPMHUPYET B CO3HAHUU
MHBECTOPOB OIPECIICHHbIE MPEyOeKICHNUS.

JlaHHBIE 3aKIIOYEHUS MOIATBEPKAAKOTCS MEXIYHAPOIHBIM PEHTUHIOM
WHBECTUIIMOHHOW TIPUBJICKATEILHOCTH, MyOnmkyembiM «International Business
Compass». B nem Poccusi 3anmmaer 100-e mecTo, ycTymas MO3WIMU TaKUM
cTtpaHam, kak Mosnasus, Kasaxcran u benopyccust.

Jannyto npobieMy HE0OXOAMMO MOCIEAOBATEIbHO U KOMIUIEKCHO PEIIaTh
Ha TPOTSHKCHUM OmmKalmux Jjer. B paMkax pelieHus JaHHOW MpoOJieMbl
c(OpMUPOBAHBI CIAEAYIOLIUE PEKOMEHIAINH:

1) pazBuTHe cTpaTernyeckoro naptepctsa ¢ Kuraewm;

2) pazButue HHGPACTPYKTYPHI CTPAHBL;

3) pazsutue HUOKP 1 nHHOBaLIMOHHO 1€ATETLHOCTH B CTPAHE;



4) COBMECTHOE OCBaMBaHWE U pa3padOTKa HEHUCIIOIh30BAHHBIX MCTOYHUKOB
MPUPOJIHBIX PECYPCOB;

5) coBepIlIEHCTBOBAaHKE 3aKOHOIATCIILCTRA,

6) dbopMmupoBaHWE W BEACHHE IEPCINEKTHBHBIX IPOEKTOB COBMECTHO CO
CTpaHaMH-TIAPTHEPAMHU.

Tonbko cO3HATENbHBIN KOMIUIEKCHBIN TOJIX0/T K PELICHUIO TAHHBIX MPoOieM
pEerIaMEHTUPOBAHHBI HAa HAIMOHAJIHLHOM YPOBHE IMO3BOJIUT CTPaHE YBEIUYUTH
WHBECTUIIMOHHYIO MTPUBJIEKATEIbHOCTb.

OnHako, CTOUT OTMETUTh W MOJIOKUTEIBHBIE CTOPOHBI B MHBECTUIIMOHHOM
ximMmare Poccnu:

- 00MIIME IPUPOHBIX PECYPCOB;

- BEJIMYMHA TPYJOBBIX PECYPCOB;

- ynoOHoe reorpaduueckoe pactoioKeHHe.

[TonBoast UTOTH, MOKHO CIIENATh HECKOJIBKO BBIBOJIOB:

1) MHOCTpaHHOE WHBECTHPOBAHKME UMEET KIIOUCBOC 3HAUCHHE IS Pa3BUTHS
SKOHOMHUKH Ha TeppuTopun Poccuy;

2) CHIMDKEHHE IICH Ha He(Th, 000OCTPEHNE TOJUTHUCCKON CHTyaIlii B MHUPE,
BBOJI SKOHOMHYECKUX CAaHKIUMNA U MHUPOBOM KPHU3UC OTPUIATEIBHO CKA3aJUCh Ha
VHBECTUIIMOHHOW TTPUBJICKATEIbHOCTH Poccuu;

3) Poccus wMeeT CHIIBHBIC CTOPOHBI JUIsl TMOTCHIMAILHOTO pPa3BUTHS
WHBECTUPOBAHUS B BHUJIE CBOMX OOIIUPHBIX TEPPUTOPHM, OOTATHIX MPUPOIHBIMHU
pecypcamu, a TakXe B CHJIY Pa3BUTOCTH MHOTHX OTpAClied MPOMBIIUICHHOCTH U
JIOCTATOYHOCTH HEOOXOAMMOM KBaNU(ULIUPOBAHHON paboyveil CUJTBI.

Takum oOpa3zoM, KiaroueBoM 3amadeit st Poccum Ha Omepkaifime romapl
JIOJDKHO CTaTh TOBBIIICHUE YPOBHS MPHUBIICKATEIBHOCTH €€ TEPPUTOPHUM s
MHOCTPAHHBIX HWHBECTOPOB. MHOCTpaHHOE WHBECTUPOBAHUE IO3BOJUT CTpaHE
aKTHUBHO Pa3BUBATh 5KOHOMUKY, UTO B CBOIO OUEPE/Ib, OKAKET O3UTUBHOE BIHSTHUE

Ha YPOBEHb SKOHOMHUYECKOH 0€301MacCHOCTH CTPAHBI.
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