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AHHOTanMs. ['maBHasg npuyMHA CTarHallMd POCCUMCKOM SKOHOMHMKH COCTOUT B €€
He10(DMHAHCHPOBAHUH. B crarbe akmeHTupyeTcs BHHMMaHHE Ha MPOOJIEMBI
BOCCTAHOBJICHUS ~ POCCHUHCKOM OSKOHOMHUKH, HWMIOPTO3aMEIICHUS, HW3MECHECHUSA
OTpacj€BOM CTPYKTYpbl TMPOM3BOJCTBA B TI0Jb3y MPOMBIIUICHHBIX CEKTOPOB
POCCHMCKOM 3KOHOMMKH, AHAJIU3UPYIOTCS BO3MOXKHOCTU YBEIIMYEHUS BHYTPECHHUX
WCTOYHUKOB HWHBeCTUpoBaHMs. [lokazaHa HEOJHO3HAYHasi pOJb HWHOCTPAHHBIX
WHBECTUIIMHA B POCCUMCKON YKOHOMHUKE, YpE3MEpHast 3aBUCUMOCTh IPUTOKA U OTTOKA
WHOCTPAHHBIX MHBECTUIIMHA OT U3MECHEHHM BHEIIHEAKOHOMUYECKOW U MOJUTHYECKOU
KOHBIOHKTYpBI, = OOOCHOBBIBA€TCS  HEOOXOAUMOCTb  PEryJupOBaHHUS  MOTOKOB
WHOCTPAHHBIX HHBECTULHW B TIOJb3y CTPATETHUYECKUX LEJIEH BO3POXKIACHUS
PEAIBHOTO CEKTOPa SKOHOMHUKH HA JI0JTOCPOYHON OCHOBE.
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Annotation. The main reason for the stagnation of the Russian economy lies in its
underfunding. The article focuses on the problem of recovery of the Russian
economy, import substitution, change in the sectoral structure of production in favor
of industrial sectors of the Russian economy, the possibilities for increasing domestic
sources of investment. Shows the ambiguous role of foreign investment in the
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Kak u3BectHo, ¢ Mapta 2014 roga B otHomenuun Poccum co croponsl EC u
CIIA- rnaBHBIX TOPrOBO-3KOHOMHUYECKHE IMAPTHEPOB  CTPaHbl  JIEWCTBYIOT
AHTUPOCCUNCKUE OTPAHUUYUTENIbHbIC CAHKIMU, CBSI3aHHBIE C CUTyallMeid Ha BOCTOKE
VYkpaunsbl. Llens caHkiuil - 0cinabUTh pOCCUHUCKYIO IKOHOMHUKY M CHU3UTH BIIHUSIHUE

Poccun B perieHnn ocTpeIx reonoauTHueckux npoonem. Poccus ¢ aBrycra 2014 roga



MIPUHSJIa BBIHYKJCHHBIEC, OTBETHBIE MEPHI U 3allpeTuiia K BBO3Y psAJ MPOAYKTOB U3
ctpan EC, CIIIA, Kanansl, Hopseruu u Actpanuu. [lo orpanndeHus nomnanyd Msco
U MPOAYKTHI U3 HETO, )KMBas pbl0a W MOJUTFOCKHM, MOJIOKO M MOJIOYHAsI MPOAYKIIMS,
OBOIHM, (PYKTHI, OpeXHU. OITO CKA3aIOCh Ha JeCTA0WIM3aIiu POCCHUHUCKON
SKOHOMUKH, YXYIUIEHUU COIUATBHO-3KOHOMUYECKOTO TMOJOXKEHUSI CTPaHbl, YTO
pe3ko 0003HAUUIIO MPOOIEMy YPE3MEPHON 3aBUCUMOCTH POCCUICKON SKOHOMUKHU OT
BHEIIHEAKOHOMHYECKOU cocTasisiomen. [IpaBurensctso PO B oTBET Ha ycuieHue
HKOHOMHUYECKON O€30MaCHOCTH CTpPaHbl aKTUBU3UPOBAJIO Pa3pabOTKy CTpaTEeruu U
CO3JaHHE MPOrpaMM HMMIopro3amerieHus B Poccum mo 2020 roga,’ axueHTHpys
BHUMAHHUE€ HAa BOCCTAHOBJIEHHUE OTEUYECTBEHHOW MPOMBIIUICHHOCTH, Pa3pylICHHON
npoBOIUMBIMU paHee pedopmamu. [lo nanubiM odunmansHol cratuctuku B 2015 r.,
(TmepBbIi TOJI peaKkIMu SKOHOMHMKHU Ha CaHKIMMU) 1o cpaBHeHuto ¢ 2014 romom BBII
caumsmics Ha 3,7%. Haubonbliee cHmwkeHHe HaOII0aI0Ch B 00padaThIBAIOIICH
npombinieHHocTH - 5,4%. Ilo uroram 2016r. cHmxeHnue npousBeaeHHoro BBII
samegmioch A0 0,2%. IlomoxurtensHoe BnusiHue Ha auHamuky BBII okazano
YCKOPEHHE pocTa MPOU3BOJACTBA CEIbCKOXO3sIiCTBeHHOW mpoaykiuuu (4,2%),
HanOoJiee TMOABEPKEHHOW HMITIOPTO3aMEMICHUIO B KPATKOCPOYHOM TEPUOAE, POCT
OPOU3BOJICTBA IO HEKOTOPHIM BHJAM MPOMBIIIJIEHHON MPOIYKIHUH, a TaKKe
3aMelJIeHrE Crajia B CTPOUTENbCTRE.

B 2016 roay mpou3BOACTBO MHBECTULIMOHHBIX TOBAPOB, OT HAIWYHUS KOTOPBIX
3aBUCUT BO3MOXXHOCTb  BOCCTAaHOBJICHHMSI  PEAJbHOTO  CEKTOpa SKOHOMHKH,
MIPOJIOJKUAJIO COKPAILATHCS, XOTS W HECKOJIbKO MeMJIeHHee Mo cpaBHeHHto ¢ 2015
rogom (-10,3 % u -13,5 % 1/r cooTBeTcTBEHHO).? IIpOM3BOACTBO TPYO COKPATUIIOCH
Ha 11,4 % r/r, u3genuii n3 OeToHa, TWIca M reMeHTa Ha 12,9 % , MamumH u
o0opy0BaHUs CrEUAIbLHOTO Ha3HaueHus — Ha 12,3 %.

Ha mnonoxxurenbHyr0 IWHAMUKY MPOM3BOJCTBA HWHBECTUIIMOHHBIX TOBAapOB

OKa3aJI0 BJIIMAHHUC POCTa IIPOM3BOACTBA KCIC3HOAOPOKHOIO0 ITOJABHMIKHOI'O COCTaBa

! Vka3 Tlpesunenta P® or 6 asrycra 2014r. Ne 560 «O npMMEHEHMH OTHEBHBIX CHELHMAILHBIX KOHOMUYECKMX MEP € LEJAX
obecneuenus 6e3onacHocTu Poccuiickoit @enepanmn»

2 (MunskonompaseuThs Poccun O6 UTOrax ColManbHO-3KOHOMUYECKOTO paseuTust PO B 20161 (naTa oOpameHus
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(21,0 %), mnpomsBoaCTBO TPy30BBIX aBromoOmmed (18,6 % ).> D10 cBA3aHO C
JNEUCTBUEM MPOrpaMMbl MOJAECPKKH TPAHCIOPTHOIO MammHOCTpoeHus Ha 2016 r.,
yTBEpKAEHHOU pacnopsbkenueM lIpaButensctBa Poccuiickoin ®@enepaunu oT 21
aaBapst 2016 r. Ne 57-p. C 1 suBaps 2016 r. B paMkax JaHHOU IporpamMMmsbl, BBEIEH
3amperT Ha KypCHUPOBAHME Ha MYTSIX OOUIEro MOJb30BaHUS TI'PY30BBIX BaroHOB C
MIPOJIVICHHBIM CPOKOM CJIY>KOBI. IT0 103BOJUT B 2016 1. criucath nopsiaka 100 Teic.
CTapblX BaroHOB, OOECIEYHMB JIOMOJHUTEIBHBIM CIPOC HAa HOBBIM MMOABUKHOU
cocras.* Ilo MHOIMM  HampaBlI€HMAM  HUMIOPTO3AMELIEHUS, C  Y4ETOM
OrPAaHUYEHHOCTH BHYTPEHHUX HMHBECTULUMHA W HEONPENETEHHOCTH HWHOCTPAHHBIX
BJIOKEHUHM, TECHO CBA3aHHBIX C KOJEOAHUSMU BHEIIHEOKOHOMHYECKOH H
MOJIUTUYECKOW KOHBIOHKTYPBI, CIEAYeT 00eCleUnTh roCyJapCTBEHHYIO MOAJACPKKY.
Opnako, 4TOOBI OIOMKETHBIE CPEACTBAa JOXOIWIM [0 HA3HAYEHHIO, CJIEIyeT He
JIOMYCKaTh Pa3BOPOBBIBAHUSI 3TUX CPEICTB, a 3HAUUT YCWIHTh (Y>KECTOUYHUTB)
KOHTPOJIb U OTBETCTBEHHOCTh, B TOM YHUCJIE€ YTOJOBHYIO.

CreneHb 3aBUCHMOCTH POCCHICKOM SKOHOMHUKH OT HMIIOPTAa ONpPENENSIeTCs
J0JIell UMIIOpTa B pacxojax MPEANpHUsiTUN Ha ChIpbE, MaTepUalbl, KOMIUICKTYIOIINE
uznenus. [lo nanueiv Munnpomtopra P® B 2014 r., 1071 umnopra B HOTpeOICHUH
OpOAyKIMKU Oa30BBIX OTpacieil, COCTaBISET: CTaHKocTpoeHue - Oosee 90%;
dapmanieBTUUECKas, MEOUIMHCKAas  OpombiinuieHHOCTh - 70-80%;  nerkas
npoMbIIIeHHOCTh-/0-90%; Tskenoe mammHocTpoeHue 60-80%; snekTpoHHAs
IPOMBIIIEHHOCTH - 80-90%; MamuHOCTpOECHUE ISl MUIIEBOM MpoMbIlIeHHOCTH 60-
80°. CroMMOCTHBII 00bEM HMIOpPTa MAIIKMH, OOOPYIOBAHHMS M TPAHCIIOPTHBIX
CPEICTB, KOTOPBI B CTPYKTYpPE POCCHMCKOr0 MMIOpPTa cocTaBisieT B cpeaneM 50%,
CHU3WICS MO CpaBHEHUIO ¢ siHBapem-utoieM 2014 ropga Ha 44,1%, B TOM yucie:
MEXaHU4YeCKOTo obopymoBanus — Ha 36,4%, SIEKTPUYECKOTO 00OpYyIOBaHUS — HA
39,6%, cpelcTB HAa3eMHOTO TpaHCHOpTa (KPOMe >KeJIe3HOAOPOKHOro) — Ha 56,3%,

MHCTPYMEHTOB M ammapatoB ontudeckux — Ha 35,0%. ®dusmyeckue oO0BEMBI

3 Tam e
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BBO3a IPY30BBIX-  ABTOMOOMJIEH COKpaTWIMCh Ha  76,6%°. Cokpariienue
MIPOU3BOJACTBA OTEYECTBEHHBIX HWHBECTULIHMOHHBIX TOBApOB, CHW)XEHUE HMIIOpPTa
MalIuH U 000pYyIOBaHMsI, YpEe3MEPHAsl 3aBUCUMOCTh OT€YECTBEHHOI'O MPOU3BOJICTBA
OT HMMIOpPTa MOKYIHBIX MAaTepuajoB W KOMIUIEKTYIOIIUX W3IEIUd, CTOMMOCTb
KOTOPbIX pacTéT B CBSI3W C JieBaJibBallMedl pyoOssa, co3ga€t mnpoOeMbl
BOCCTAHOBJICHMSI ~ OT€YECTBEHHOIO  MAIIMHOCTpOeHuss — 0a30Boil  oTpaciu
MOJEPHU3ALMN BCEN TPOMBIIIJIEHHOCTH HA HOBOM HayYHO-TEXHOJOTHYECKON OCHOBE,
1 OOBEKTUBHO OIPAaHUYMBAET BO3MOKHOCTH UMIIOPTO3aMEILIEHUSI.

CaHKuMH, a TakKe COKpalleHHe MOTPEOUTENHCKOrO CIIpoca B BUAY pOCTa LEH
Y NAJEHUS PEATbHBIX JOXOJ0B HACEJIECHUs, NOBIMIO U HA OTPAC/IH, IPOU3BOASAIINE
noTpeduTenbcKkrue ToBaphl. [Ipon3BoACTBO XJI0MUaTOOYMaXKHBIX TKAHEH COKPATUIIOChH
Ha 4,5%, npHAHBIX-Ha 16,6%, mepcTaHbx mout Ha 21%, 00ysu - Ha 11,7%’.

CrouMocTHble U (¢u3MUecKue OO0BEMBI MOCTABOK IMPOJIOBOJIBCTBEHHBIX
ToBapoB 2015 cokpaTunuck no cpaBHEHHIO ¢ sstHBapeM-utoieM 2014 roga — Ha 39,0%
u 24,6% coorBercTBeHHO. CTOMMOCTHBIA U (PU3NYECKUIl OOBEMBI HMMIIOPTA
TEKCTWJIbHBIX ~ W3/eMiA U O00yBU CHU3WINCH [0 CPaBHEHUIO C AHAJIOTMYHBIM
nepuosoM mpouuioro roga Ha 35,5% u 30,1% coorsercreenno®. Cokparienue
UMIIOPTA MO JAHHBIM TMO3UIUSAM CTUMYJIUPYET POCT OTEYECTBEHHON MPOIYKLIMU U
MOKET paCIIMPUTh TPAHUIIbI HAIIMOHAIBHOTO phIHKA. OIHAKO TpeOyeTcs aKTUBHAS U
aJpecHas TMOAJEpk Ka TIoCyJapcTBa, WM 3HAYUTEIbHBIE BIMBAHMS YaCTHBIX
uHBeCTULIMNA. TeHAeHIMs pocTa MPOU3BOJCTBA HEKOTOPHIX MPOMBIIUICHHBIX U
MPOIOBOJILCTBEHHBIX TOBapOB HauvHaeT HaOmogatbess B 2016 romy. [lo naHHBIM
Poccrata mpupocT mpou3BoicTBa Msica yOOWHBIX XKHMBOTHBIX coctaBwi 12,2 % /T,
nojconHeynoro mMacna 11,6 % r/r., cbIpoB U CBIPHBIX MPOIYKTOB 2,5 % 1/T, MOJIOKa
’KHUAKoro BeIipocio Ha 1,2 % r/r, msica ntuubsl u peiObl Ha 2,8 % 1/ u 2,5 % 1/T
COOTBETCTBEHHO. MHAEKC TEKCTUIBLHOTO M MIBEHHOTO mpou3BojcTBa B 2016 romy

yBenuuuiicsa Ha 5,3 % 1/r., TpukoTaxHbIx uznenuit 1,4 % r/r., npupoct o0pabOTKU

6BecTHMK baHka Poccum www.cbr.ru
" MUHHCTEPCTBO SKOHOMHYECKOTO pasutus PO, URL:  Www.economy.qov.ru(mara obpamenus 25.03.2016).
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JPEBECUHBI U MPOU3BOJICTBA U3JEINI U3 JE€pPEBA COCTABUII 2,8 MPOLIEHTHOI'O IyHKTA.
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BBenenue caHkiuil, yXyAlleHHE BHEIIHEIKOHOMUYECKON KOHBIOHKTYPbI
(cHIKeHUe TIeH Ha He()Th, BOJATHIIBHOCTh PYOJIsi U €r0 JIeBaJIbBaIlMs) TIOBIIUSIN HE
TOJIKO Ha craj IMPOU3BOJACTBA, HO M Ha COLUMAJIbHO-3KOHOMUYECKOE IOJIO)KEHHUE
HaCeJIeHHUS.

B cpeanem 3a 2015 rog mo OTHOLIEHUIO K MPEABIAYLIEMY TOAy HHQIISIHS
coctaBuia 15,5% mnporus 7,8 B2014. B pe3ynbrare peanbHas 3apaboTHas 1JiaTa B
2015rony cHmu3unace Ha 9,5 % BenMYMHA MPOKUTOYHOIO MUHHMYMA B CPETHEM Ha
nymry Hacenenwus 3a 2015rox Bo3pocna Ha 20,5% u coctaBmia 9701 py6iieid, ypoBeHb
6equoCcTH Bo3poc 10 14, 1% (82012r - 11%).° Ilo nanasiM MHUHSKOHOMpPAa3BHUTHS B
2015r. 060pOT PO3HUYHON TOPIOBIIM MHILEBBIMUA MPOAYKTAMH CHU3MJICA Ha 9,2%,
HEMPOAOBOJILCTBEHHbIMU TOBapamu —Ha 10,7%. Ilo nmanmnsim Pocctata B 2016r
peallbHbIC JTOXOAbI MPOAOJDKAIM cokpamiatbes (-5,3%).  OO6OpoT PO3HHUHOM
TOPrOBIM yIIan Ha 5,3%, Kak CIEACTBUE COKPALIEHUs BHYTPEHHETO crpocall,

Takum oOpa3oM, HBIHCIIHUN KPHU3HUC, CBSI3aHHBIA C HEOJArompusTHON
BHEIIIHEAKOHOMHUYECKON KOHBIOHKTYPOM M IOJUTUYECKOW HAIPsKEHHOCTBIO HE
TOJIBKO JECTAOMIN3UPYET HAIIMOHAIBHYIO SKOHOMHKY, HO M TSDKEJIO OTpaXKaeTcsl Ha
YpOBHE >KM3HU OeHEHIIero HacelleH!s, OCHOBHAsI YacTh PACX0J0B KOTOPOTO MaJaeT
Ha MPOJOBOJILCTBUE U MPEIMETHI IEPBON HEOOXOJUMOCTH.

['maBHas mpuyWHA CTarHallMM W PELEeCCMU POCCHUUCKOM SKOHOMKH (2013-
2016rr), mo MHEHHIO MHOTHUX aHAJIUTHKOB, COKpallleHHWEe HWHBECTUIIUH U
HEPALMOHAIBHOE HCIIOJIb30BAHUE CBOOOJHBIX JCHEXKHBIX CPEACTB, (aKTUUECKOE
OTCYTCTBUE BCIEACTBHUE 3TOr0 POCTa BBOJA B JEWCTBHE OCHOBHBIX (OHIOB. 3a
nepuox 2013-2015 rr. oOmme WHBECTUIIMM B 3KOHOMHKE COKpartwiuch Ha 11%. B

2014 wuBecTmumu cHm3uauCch Ha 2,7%, a B2015r. —Ha 8,4%. TenmeHmus K

9 Poccrarwww.gks.ru (nata o6pamenns 10.06.2017).

10 MunucrepcTBo 3K0HOMHUYECKOTO paseutyst PO, URL:  WWW.economy.gov.ru(aara obpamenus 25.03.2016).
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COKpallleHHIo npofopkuiack u B 2016 roay. 1o uToram neBsaTH MecsIEB yKa3aHHOTO
roJla, COKpaIleHne NHBECTUIINIA B OCHOBHOM KamuTall cocTaBisieT -2,3 %. A 310 roa
pa3BEPTHIBAHUS TMOJUTUKH uUMIOpTo3aMelieHus. [lo naHHBIM, NOpPUBEAEHHBIM
akagemukoM PAH A. AranOersHom, nuHamuka mnpupocta (B%) HMHBECTULHUN B
ocHOBHOM kamuTtan B 2013-2015 rr. BeImIsaena cieayromuM 00pa3oM: YacTHBIC
uHBecTUIMU Janu  npupocT 10%, AuMHaAMUKA OCTaldbHBIX WHBECTULIMM ObLIa
orpuniarenbHoi. ['ocymapcTBeHHbIE MHBECTHIMH (0€3 WHBECTUIIMOHHOTO KPEIuTa)
cokpatwiucb Ha 27%. WHBectunuu KpymHbIX —Koprnopauui — («l"azmpomy,
«Pocuedtr», PXKJI, «Pocatom», Pocrexnoormm») cokpatuiauce Ha 30%,
WHBECTHUIIMOHHBIE KPEIUTHI — Ha 27%, NHBECTUIIMHA B KOHCOJHIUPOBAHHOM OIOJKETE
— Ha 22%.'2 Bug¥mo MHBECTUIIMOHHAS MOJNUTHKA SABISETCS Hed(YPEKTUBHOM, KOJb B
TaKko€ OTBETCTBEHHOE I DKOHOMHUKH BpEMSI TEPAIOTCA OIPOMHBIE CPEACTBA,
HEe0oOXoIUMbIE JJi1 €€ BOCCTAHOBJICHUS M BBIXOJA U3 YPE3MEPHOM 3aBUCHUMOCTH OT
BHEITHEOKOHOMUYECKOW KOHBIOHKTYphl. Kak BBIATH ©3 3TOoM cutyauuu? Y
Aran0ersiHa ecTh CBOE 0coboe MHeHue 1o 3ToMy Bompocy: «K cuacteio, Poccus

MoJiHA JeHer» ™

[IpuBenéM muIllb HEKOTOPHIE MCTOYHUKH, APTyMEHTUPOBAHHbBIC
aBTOPOM B KAaueCTBE BO3MOXKHOCTEH pOCTa BHYTPEHHUX WMHBECTHULMN. Bo-IepBbIX,
O0aHKOBCKME aKTHBBI (83TpsH pyOseit B roj)., 3a CU€T KOTOPHIX MOXKHO B TPHU-TIATH
pa3, MO €ro MHEHHUIO, YBEJIWYUTh HWHBECTUIIMOHHBIA KpEAUT. ODTO —JICHBI'M Ha
BO3BPATHOM OCHOBE, OHM HE JOJDKHBI «IIPOENATHCS» WM OCelaTh B KapMaHax
MOCPETHUKOB, HE  JOXOJsi JI0 OOBEKTa HWHBECTUPOBaHUA.  BoO-BTOpBHIX,
30JIOTOBAIIOTHBIE  PE3EPBBI, YacTb KOTOPBIX MOYHO  MCIIOJb30BAaTh  KakK
WHBECTUIIMOHHBI KPEAWT JUIsi OOHOBIIGHHSI JEHCTBYIONIUX MPOU3BOJCTB C
OKyIaeMocThto 5-7 neT. OTh JeHbI'M Oe31eHCTBYIOT. bonee Toro, oHu
00€eCIICHNBAIOTCS, BCIEICTBUE IMAJICHUS Kypca pyOJisi, B pe3yiabTaTe HKOHOMHUKA
TepsieT MWUIMApAbl J0JJIapOB. B-TpeTbux, roCy1apCTBEHHBIN 3aéM Ha COLMAIBHO-

9KOHOMHYCCKOEC pPa3BUTHC. ABTOp CUUTAacT, 4YTO OH Y HAC OYCHb HU3KHAM TI0

CpaBHEHHUIO ¢ JapyrumMu ctpaHamu. [lo gaHHBRIM MUHIKOHOMpA3BUTHS 00BEM

12 AranberaH A.T. Kak Ham npeogoneTs ctarHauuio 2 BonbHaa skoHomuKa, NeO1 aHeapb-mapT 2017, ¢.19.
13 Tam ke, c.21.



roCyJapCTBEHHOTO JI0JTa B PyOIEBOM DKBUBAJICHTE IO COCTOSTHUIO Ha 1 stHBaps 2017
r., coctaBmin 12,9 %. Ilpu sToM 00BEM roOCyJapCTBEHHOTO BHEILIHETO A0Jra B
pyOJIEBOM  BBIPAXKEHUU COCTABUII Bcero 3,6 % BBIL¥ B crpanax EC
rocyaapctBeHHbnid  monr cocraBisier 86% BBII, CIIA — Gomee 100%, Kuraii u
Slonus -200%%°.B macTosmiee BpeMs HCIOJB30BAHME JAHHOTO HCTOYHHKA
NPUBJICYEHUS JICHEKHBIX CPEJCTB HAYMHAET aKTUBU3UPOBAThCA. [ 0CylnapCTBEHHBIN
BHYTPCHHHUI [IOJIT, HOMHUHUPOBAHHBIA B TOCYJApCTBEHHBIX IIEHHBIX OyMarax,
yBenuuuics B 2016 roay Ha 9,5 nponenra. IlpeacraBnsercs Takxke HEOOXOIUMBIM
paIrMOHAM3UPOBATh U KOHTPOJIMPOBATH MCIIONIB30BaHNUE OFOKETHBIX CpencTB. Bo
BpeMms koyuierny MB/] KosokonbiieB cooOIu, 4To 3a MpONUILIA TOJ B CTpaHe ObLIO
BBISIBIICHO OKOJIO 7300 mpecTymuieHu#, CBA3aHHBIX C XMUIICHUEM WA HELEJIEBbIM
HCIIOJIh30BaHUEM OIO/KETHBIX cpeAcTB. Cymma yiepOa mpessiciiia 19 mummapaos
py6neii.’® Kak HeliTpanu3oBaTh 3TOT MpolECC, CTABIIMI OO0JE3HBIO POCCHICKUX
(danaToB OuzHeca?

Takum oOpa3oM, MPUBJICYCHHE BHYTPEHHHX HCTOYHUKOB HHBECTHUPOBAHUS
TpeOyeT  KOPPEKTHUPOBKH  JICHEKHO-KPEAUTHOM  TOJUTUKH,  (DUHAHCOBOM,
WHBECTUIIMOHHONW W BAJIOTHONW B CTOPOHY TIPHUBJICUYCHUS CBOOOJHBIX JICHEKHBIX
CPEACTB M KOHBEPTALMIO UX B IOJITOCPOYHbIE HHBECTULINH.

BuemHuM ~ HMCTOYHMKOM  ()MHAHCUPOBAHUS  SKOHOMHUKH  SIBJISIIOTCA
MHOCTpaHHble MHBeCTUIIMHU. Kakyio poJib ChIrpalili MHOCTPAHHbIE WHBECTUIIMU B
poccuiickoil skoHOMHKe? Ha CKOJIbKO BO3MOXKHO PacCUMTHIBATH Ha 3apyOeKHbIE
WHBECTUILIMOHHBIE CPEJICTBA?

[IpuTOK HMHOCTPAaHHBIX WMHBECTUIIMHA TECHO CBSi3aH C HW3MEHEHUSIMU
BHEIIHEOKOHOMUYECKOW KOHBIOHKTYPBI, T. €. HOCUT BOJIATWJIBHBIA XapakTep, 4TO
HEXENaTeNIbHO IS JII00OH DOKOHOMHKH, TIOCKOJIBKY TEPSIOTCS OPUCHTUPBI

IPOTrHO3UPOBaHUS U 1ePOPMUPYETCS PABHOBECHE B SKOHOMUKE.

14 Mumskonompaseutust Poccun O6 UTOrax conpanbHO-3KOHOMUYECKOTo pasButus PO B 2016r (nara obpammeHus
10.06.17)

15 AraHberaH A.T. Kak Ham npeofoneTs ctarHaumio BonbHaa akoHomuKa, Ne01 aHsapb-mapT 2017, ¢.23.

18 uTepHeT pecypc (nata obpauieHna 09.03.2017).



HaubGonpmmii mpuTOK MHOCTPAHHOTO KamuTaja B POCCHICKYI0 SKOHOMHKY
npuxoautcs Ha nepuoj ¢ 2000 mo 2008 rr. HenpepbIBHBIN pOCT MUPOBBIX IIEH Ha
TOILTMBO SHEPTETUYCCKHE PeCcypchl (IVIaBHAS CTAaThs POCCHMCKOTO DKCIOPTAa —OKOJIO
70%) obecneunBaeT ctabunbHBIN poct BBII, pacTymmii mpuToKk 4MCTOr0 SKCIOPTA,
POCT MEXIYHApOIHBIX pe3epBHbIX akTHUBOB, B 2003 romy onu coctabisiim 76,9
MIpA. gomt., B 2005 -185,2 mapa. moimr., a B 2008 Bospocmu 10 598,1 mupa. momr. !
D10 00ecTeunsIo JOCPOYHOE MoTaleHue ToCyIapcTBeHHOTro BHenHero jgoura (2005),
YKpEIUICHHE U MOBBIIICHUE Kypca pyOsis.

C 2003r. mo 2006r. TemMIbI MOBBIIEHUST PeTbHOTO Y(PPEKTUBHOTO Kypca
pyOonst  cocraBwm  29,7% 1O OTHONIEHWIO K BallOTaM OCHOBHBIX CTpaH
BHEIIHEAKOHOMUYECKUX mapTHepoB P®. Ilo oTHomieHuio K gosuiapy Kypc pyoss
BBIPOC Ha 56,7%8. B urore Poccus mosy4nia MHBECTHIMOHHBIE PEUTHHTH OT BCEX
TPeX MEXKIyHApOIHBIX pelTuHroBbix areHtcTB (Moody’s Investors Services,
Standard & Poor’s u Fitch Ratings), 4to cka3ajioch Ha BBICOKOM POCTE MPHUTOKA
MHOCTPAHHOIO KaluTajia B POCCUHCKYIO SKOHOMHUKY.

OO0beM MHOCTpaHHBIX MHBECTHIMK TOJbKO 3a Toj7 (2007r. 1Mo CpaBHEHUIO C
2006r.) yBenuuwica B 2,2 pa3za u coctaBua 120,9 mapa. nomwr. Ha nagano 2008r.
HAKOILJIEHHBIM MHOCTPAHHBIN KanuTaid B 3koHoMuKe Poccuu coctasisin 220,6 mip/.
J0JUT., 4TO Ha 54,3% OoJblie mpeablayIero romgal®.

[lo MHEHHMIO MHOTHX aHAJUTHUKOB, HWHOCTPAaHHbIC WHBECTUIIMH HE TPUHECTH
IoJKHOTO 3(ddexTa s pa3BUTHS HALMOHAIBLHOM SKOHOMHKH, OO0Jiee TOro, OHH
CIOCOOCTBOBAJIM Pa3pylICHUI0 0a30BbIX OTpaciel HAIMOHAIBHON 3KOHOMUKH U
IPEKPAICHUIO  BBIIYCKA  BBICOKOTEXHOIOTMYHEIX  ToBapoB?.  BuoxeHus
MHOCTPAHHBIX WHBECTOPOB HAIPABISUIMCh B OpraHU3alMu IO J100bIYEe IMOJIE3HBIX

HCKOIIaCMBIX, ONTOBOM M pOBHH‘lHOI;'I TOPTOBJIM, B KOMIIAHUH, 3aHUMAIOOIUCCA

17 Bectnuk Banka Poccun Www.cbr.ru (mara o6pamennms 20. 10. 2013, 17.03.2017 )

18 Nelineka /1.H., Tonctobokos B.B. MHOCTPaHHbIE MHBECTULMM POCCUIICKOM IKOHOMMKE: NPOBAEMbI AMHAMUKY,
CTPYKTYpPbI, U BAUAHUA HA HALLMOHaNbHYI 3KOHOMUKY. — lMpobaembl 06pa3oBaHMA, SKOHOMUKK, GOPMUPOBAHUA
nnyHocTu. Matepuansl 1 PermoHanbHOM HaydHO-NPaKTUYeCcKon KoHdepeHumnn. — PoctoB —Ha [oHy, U3a. lOdY, 2014,
c. 278

19 Tam e, c.279

20 1.AmocoB B. Pe3ynbTaTUBHbI I MHOCTPaHHbIE MHBECTULMK? — IKOHOMMCT. 2007, Nol
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OTepalusIMi ¢ HEABIKUMOCTBIO, (PMHAHCOBOM JESATENBHOCTHIO, HO HE B peajbHBIN
CEeKTOp SKOHOMMKH: 3aTpaTHbIi M Majo MpHUObUIbHBINM. B KOHEYHOM HTOTe 3TO
MPUBEJIO K «rOJUIAHJICKON Oose3Hu» M AehopMallud TPaAUIIMOHHON OTpacieBoOn
CTPYKTYpbl POCCHUMCKON SKOHOMHMKH, B TIOJb3y SKCHOPTOOPUEHTUPOBAHHBIX
oTpaciie B ymepO oTpacisaM JErKoW M IepepadaThiBaroel MPOMBIIIJICHHOCTH,
OTpACIIAM, IPOU3BOIAIIMX HAYKOEMKYIO TPOAYKIHIO.

Tak. mepenpoduirpoBaHne KPyImHEHIIEr0 B COBETCKOE BpeMs MPEANPUATHUS
OAO  «Taranporckuii  KomOailHOBBIM  3aBoa» B npeanpusitue TAI'A3
(aBTOCOOpOUYHOE mpennpusThe), HadaBmieecs B 1997 rogy no AUUEH3UU U
TEXHOJIOTHH I0KHOKOpecKkoil komrnannu Daewoo Motors, 3aKkoHYHIIOCE OTKPBITHEM

3aBoda 12 centsiopst 1998 roga, uro obouiock 00BEMOM MHBECTHUIIMH CBbIlE 260

MiH $. 3aBoJ  Havan BEIMYCK Tpex Koperckux monenerd Daewoo Leganza, Nubira u
Lanos, koropble noiayuuian pycckue Hazpanus: «Konmop», «Opuon», «Acconb». B
MOCJIEICTBUMA Pa3pabaThIBAIUCh M MPOU3BOJWINCH TaKXKe APYrHe MapKH, B TOM
YHCJIe OTEYECTBEHHBIC aHAIOTH. B meprnoa mMupoBoro ¢puHaHCOBOTO KpHusuca, B 2009
rony, 00béM mpousBoacTBa «TAI'A3» cokpartuiics B Tpu pasa, 3aJ0JDKEHHOCTb
nepen Oankamu jgocturna 20 mupa pyd. B madane mas 2012 roma Haudamoch
MaccoBo€ yBOJbHEHHE pabouux. B konme suBaps 2014 roma mo pemnieHuro
Apbutpaxnoro cyna PocroBckoill oOnactv mpeanpuatue oQUIUAIbHO MPU3HAHO

1. IIpou3BOACTBO 3epHOYOOPOYHBIX KOMOAHHOB OBLIO JMKBHAUPOBAHO.

OaHKPOTOM?
IloHeceHbl  OrpOMHBIE  HEBOCIOJHUMBIE  MAaTEpUAIbHBIE  IIOTEPH,  IOTEPU
KBAIM(ULIMPOBAHHON paboyeil Cuibl, HHTEJUIEKTYaJlbHOIO MOTEHIMana.  3aTo
Poccus nmpeBpaTuiiack B €MKHI phIHOK COBITa MAalTMHOCTPOUTENBHON MPOAYKIINHU, B
TOM YHUCJIE CEIbCKOXO3WCTBEHHOIO HA3HAUYEHUS, YTO 0CHA0UII0 €€ IKOHOMUYECKYIO
Oe3omacHOCTh. BBeneHNe CaHKIMNA HA YKOHOMHUKY, KOTOpasi Ype3MEPHO 3aBHCHUT OT
UMIIOPTHBIX ~ IIOCTaBOK  KOMIUIEKTYIOIIMX  H3ACINHA, MaTepUalioB,  ChIPbs,

dboHa000pa3yoIe TEXHUKH, Mapaau3yeT e€ U BTIruBaeT B peueccuto. [1o qaHHBIM

Poccrata Ha 2013 rox nmosis uMmopra B pacxojax NPEeANnpusiTUid Ha ChIPBE,

21 ry.wikipedia.org (naTta o6paweHnsa 20.03. 2017)
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http://yandex.ru/clck/jsredir?from=yandex.ru%3Bsearch%2F%3Bweb%3B%3B&text=&etext=1367.9pEcTRy5eaeoiVjMuH0uO2HddV-_G8ug9xWH1HsNgiK06ZDpvaCaqwRLbUsWf0ZWG7O2IDmj81nbHvQVIeHp2u8s9Ym3FW0GZrYNrsY4hDxo6Mc8ux6TSB9TH4PdxQ2zEmU38Fg5v1OxaxF2iFS4GOtE1CxtNVbzg8FtwdB98VU.54e6bac2332a61e59a6b45bb0eac9f2d8312bddc&uuid=&state=PEtFfuTeVD4jaxywoSUvtJXex15Wcbo_PN27SaXvvNSrjOss3Xh6TRkVp9nw1WgJ&data=UlNrNmk5WktYejY4cHFySjRXSWhXQzdLY3hSTVNzV2ZCVXgzZzFIWmJXenZzcWVyWFlYWkdsS0JDblVlOS1OalY5N2hocWVBNjdQU1RVTDYwLWJ2U0VsWTdSTlhEaFA3OWNWZEs5WUZCdDg&b64e=2&sign=d16533304d198fb75e0be953a0a36ec0&keyno=0&cst=AiuY0DBWFJ4RhQyBNHa0i3688Rbr10yBIQsFUKcx4OQrjaey-bepUc8ISSygk9aTeFlqNSiTw8I8GurQHNZkrqByN6xr3PaofaD-jcRpfz-Low4kxNJT4TCBspKlOYDLYr9CMIHJmhcv8E2ZVvPjY6A9kM-RoYVfFk4fGpY6Qt3ad0FTatJqW0BfJV30RKrlkdw0EJg1pWuvWQ85_oKP-uDUwAQjLaEojtMw6PtBAoMqmhXw1IvyCBwCotTWZ_1Qe87pTkqYfeCFhlzeR4B-grofOGblQTqi8V9yoRlulm5DDq1eDeF_rPZMaxQt5C_IKX1-AmiW4CUcBp8xbQ91AbQGXkL5mNJtA64K3teLGpNhbi6II06s-yPXNdyYZ_Yr8qict_kG5LkmjoniSkznWj7Wx9b02wS6u2xlEAaKZyC5bqg1ugMBXjZi70fNGWqaVuHsCWioCv0qoCO9I7Upwd247GS_PPw4rJ1V0x9AlWdpM20pi6kMFXb0Jd9bGLlpg_oqUV8tODywFPNwIB1wLImspZ12IaaKJVHpNcBx3579rgvVR6CDDmE5KUIklUOd_CCzmNgVVhopRlDAzmzr4wFyw-i4pepjGE-O3gJZax-MxgwSbZry3xKZaK9uitxjpBNvLid6I7VT0UhER5A7ZlG5Kph6VVZuRG5kJXlqfGI&ref=orjY4mGPRjk5boDnW0uvlrrd71vZw9kpMw5ExLxiQcTVT8xXbRotXbTYLWRLXt-sJCoTcg9yxVS8uO4N368hnSc4pXTJSV592SJZsRA6sSgUfqWg-9tCiJRYmREd8f2VttCahWKwPOyxH0NfRJ7VNXuN6MyV3N7vjTL_yJzZm-9omEUGr32ovLR-02CpTVhYf4RHIELN4gF6Np44Y0yFhg_RC3_xb_vli_rHEHX4H_OK6l1clpK--b8ZNk_sCdAeP0tTkO64vL-sUFKcsG7xZT-7XCTgPWIipOV7OOG4SvKTzQKCosbKS5fouleuhv7BNqcjiQz1lxgt3x0QCrDQRm3i3dvv6ITOZ0BvdbBhgmYdQ8Sz9eE_QWAm63D9UBemz20XwyAvSjClyxZbuYjFG6-jr6ee63Rla5HsTiyapwYKn4LbW8t5GX7r7OwDqRfbVkJ5y6K28BJxCqbapQgeWu1Oxr418M5H&l10n=ru&cts=1490157943855&mc=2.599665973303957

MaTepualibl, KOMIUICKTYIOIIUE U3MeUs B MAIIMHOCTPOUTEIBHOM KOMILIEKCE
nocturana 40%; B 1mIBEHHOM MpPOU3BOACTBE - 55%, B MPOU3BOJCTBE LEILIIOI03HO-
OymaxkHoi npoaykiuu ot 33% o 52% B 3aBUCHUMOCTH OT TE€XHOJOTHUU. BBITOBBIE
>IEKTPOIPHOOPEI Ha 85% COCTOSIIM M3 MMIIOPTHBIX KOMILIEKTYIOIMX >, CaHKIMYU Ha
MOKYIHbIE HUMIIOPTHBIE PECYpPChl M MOBBIIIEHUE I1IEH Ha HECAaHKIIMOHHUPOBAHHBIE,
BBI3BAHHOE  YAOPOKAaHMEM  JIoJlapa  CAEPKUBAIOT  POCT  OTEUECTBEHHOIO
npousBojcTBa. [lomHasg 3aBUCHMOCTH OT HUMIOpPTa  METAJUIOPEKYIIUX U
IepeBo0OPa0ATHIBAIOIIUX CTAHKOB - OCHOBHOI'O TEXHOJIOTMYECKOTO O00OpYAOBAHMS
KaKk OOOpPOHHOTO, TaK M TPaXAAHCKOTO MAIIMHOCTPOEHHUS HE Nal0T BO3MOXKHOCTH
BOCCTaHABIIMBATh OTEYECTBEHHOE MAIIMHOCTPOEHUE.

MupoBoii QuHaHCOBBIM Kpu3uc (BTopas mojoBuHa 2008 — 2009rr.)
COTIPOBOXKIAJICS PE3KUM CHIDKCHHEM MHUPOBBIX II€H Ha HE(PTh U JIPYTUe€ PECYPCHI,
COKpAIllEHUEM MEXIyHapOJHOTO CIpOca Ha HKCIOPTHYIO MPOAYKIUIO, B CBSI3U C
peueccuell B CTpaHax-apTHEpax. OTO MPHUBEIO K YEThIPEXKpaTHOMY oOBaiy
GOHIOBBIX PBIHKOB P®, yXynlmeHUI0 KpPeAUTOBAaHUS POCCHUMCKMX OaHKOB,
OpEeAnpuUsTAA U OpraHu3alui, TaJeHUIO Kypca pyOsi, OTTOKY KanuTana U3 CTpaHbl U
PE3KOMY COKpAILEHHUIO 30JI0TOBATIOTHBIX pe3epBoB. [1o utoram 2008r. 4uCTHIA OTTOK
KanuTana coctaBua 129,9 mupa. gomn. (1-e momyrogue — 18 Mapa. JOJUI. — YUCTHIN
NPUTOK Kamurana, 2-e¢ noxyroaue — 147,9 Mapa. 101 — YUCTBIM OTTOK KamuTala).
Kypc nonnapa no oTHoueHuto k pyouo Toabko 3a 4 mecsa 2008r. moBbeicuiics ¢ 23
py0. mo 28 py6. k Hauamy aexaOps. MexayHapoJHble Pe3epBbl COKPATHIIUCH C
pexkopaubix 598,1 mupa. nomn. Ha navano aBrycra 2008r. no 386,5 mupa. momi. K
koHIy saHBapss 2009r. 3a HECKOJIbKO MECSILEB 30JIOTOBAIIOTHBIE PE3EPBBI
cokparwiuch Ha 211,6 mupa. o 23 [6]. D10 moBnusno Ha cHuwkeHue BBII B
nepBoM noxyroauu 2009r. Ha 9%, cokpalleHue NPOMBIIUIEHHOTO MPOU3BOJICTBA —

Ha 14%. MuBecTtunmu cokpatuiauch Ha 18%.

2pepepanbHan cayxba rocyaapcteeHHoM ctatnuctukn. URL: www.gks.ru(aaTa obpateHns 21 02..2016).
3 UHdpopmaLMOHHO-aHaAUTUYECKaa KomnaHnsa «PocbusHec-KoHcanTnHr» www.rbk.ru (aaTa obpateHus 22. 10.
2013).
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B sauBape- centsiOpe 2013roma MHOCTpaHHBIE WHBECTUIMM B POCCHUHCKYIO
SKOHOMHKY BO3pociu Ha 15, 7% 1o cpaBHEHUIO C aHAJOTMYHBIM mnepuojoM 2012
rojia, 4To CBsI3aHO ¢ Bo300HOBIeHUEM ¢ 2010 roga pocta MUPOBBIX 1I€H Ha ChIPHEBHIE
TOBapbl POCCUUCKOTO IKCIOpPTa (MUK pocTa IeH Ha HedTh moctur B mapte 2012r -
128,14 noinn. 3a Gappep).

B nexabpe 2014 roma KOTUPOBKH 11€H Ha HE)THh CHU3UIUCH 10 55, 27 mol. 3a
O0appens. B deBpane 2016 roma mensl Ha HeDTHh MOCTUTIIM OTMETKHA 34 NMOJUIL 3a
Oappenb. [lagenue MUPOBBIX 1IeH Ha HE(PTh, TPUBEJIO K PE3KOMY MOBBIIICHUIO Kypca
70JIapa,  YAOPOXAHUIO UMIIOPTA. CTarHallMd  POCCUKMCKOM  DKOHOMHUKH  C
NEPCIIEKTUBON MepepacTaHusl B peEecCHI0. DTH (aKThl CIPOBOLUPOBATIN POCT OTTOKA
kanutana u3 crtpanbl U B 2014 roay. Ilo ouenke banka Poccuu, NpUTOK MPSIMBIX
uHBecTUIMH ynan ¢ 69 mapa non. B 2013 roay o 21 mupa 82014r. (B OCHOBHOM BO
BTOPOU MOJIOBUHE Toja). DuHAHCOBBINA cyeT (0e3 ydyeTa pe3epBHBIX aKTUBOB) ObLI
CBEJIEH C OTpHIATEeNIbHbIM caibao -134 Miapa A0J., YTO HAa MHOTO BBIIIE, YeM
OTPULIATEIBHOE CaNbJI0 MPEAIECTBYIOMHUX JIET (B cpeaHeM 52 mupn noi. 3a 2009-
2014 rr.) 1 61IM3KO0 K PEKOPIHO OTpHIAaTeasHOMY canbao 2008 r. (140 mapx xom).?*

[To opunmansHbIM 1aHHBIM, B 2015 rory OTTOK MHOCTpaHHBIX MHBECTULIUN U3
Poccun ycunuics, 4To CBsi3aHO C MaJeHUEM IIeH Ha He(Tb, HU3KUM KypcoM pyous,
OCJIO)KHEHUEM TEONOJIMTUYECKOM CHUTyalluM W CHUXXEHUEM YPOBHS JOBEpUS
MHBECTOPOB BKJIAJbIBATh JIEHBI'M B POCCHUUHCKYI0 HKOHOMHKY. [lo naHHBIM
IlenTpobanka, UUCTHIA OTTOK KamuTana u3 Poccuu cokparuics ¢ 57,5 mapa 101, B
2015 r., B rogoBoM BeIpaxkeHuu 10 15,4 mupx gosn. B 2016 r.( B 3,7 paza)®

O HexenaHUM 3apyOeXKHBIX KOMIAHHUM BKJIaAbIBaTh JE€HbH B Poccuiickyio
SKOHOMHUKY CBHUICTEILCTBYIOT M JaHHble peritmHra BDO International Business
Compass, KOTOpBIH €XerogHo paspadarbiBaeTcsi [amMOyprckuM HWHCTHTYTOM

MuUpoBoil skoHOMUKH. Cpeau 174 ctpan B 2015 roay Poccus 3aHuMMaeT coTyro

24 pynatos A.C. MnaTékHbii 6anaHc Poccum 8 2014r. — [leHbrn 1 kpeaut. Ne5, 2015, c¢37-43

25 baHK Poccmmn www. cbr. ru (gaTa obpateHus 23. 06. 2017).



CTPOUKy peuTHHra - 310 Hmxke Hwukaparya, IlaparBas, BeeTHama u apyrux
Pa3BHBAIOIMXCS CTpaH,

HNHOCTpaHHBIE MHBECTOPBI YXOAAT, 4 POCCUWCKUE MHBECTOPHI MPEANOYUTAOT
¢bunancupoBath apyrue rocynapcta. [lo nannsiM llentpoOanka 3a mepBoe
nonxyroaue 2015r. o0beM uHBECTHIMHI 3a pyOex coctaBui 10,2 Mapa 10J11apoB, T.€.
B JIBa pa3a Bhllle, yeM B Poccuto. bombiias yacTs cpesicTB Takke OblLia HampaBlieHa B
cTpanbi-o¢mopsl - Kunp, Buprunckue ocrposa, bepmynst u Hunepnanas.

MHoOrue aHaJINTUKU U SKCIEPThI CUYMTAKOT, YTO UTOTY PA3BUTHS IKOHOMUKH B
2016 romy Takxke SBISIIOTCS HEYTCUIMTENbHBIMU, XOTA Ha OQPHUIMAIEHOM
MPaBUTEILCTBEHHOM ypOBHE COOOIIaeTcsi O  MPeofOoJeHUH JHA Kpu3Hca
U CTaOMIIM3AIMU CUTYalUU.

CMOXeT 1M poccHiicKkas HKOHOMHKAa OOOWTHUCh ©€3 HHOCTPAaHHBIX
unpectunuii? Ilpencrarnsercs, yto HeT. Ha ¢oHe cnaga mpou3BoACTBA U PELIECCUH
BHYTPEHHHX HMCTOYHUKOB HWHBECTUPOBAHUS HEJAOCTATOYHO, YTOOBI BOCCTAHOBUTH
HEOMHAYCTPUAIBHYIO TPAEKTOPUIO 3KOHOMHYECKOro pocta. boiee Toro, Te
UCTOYHUKU BHYTPEHHUX HMHBECTULIMHA, O KOTOPBIX TOBOPHJIOCH BBINIE TPEOYIOT
CYIIIECTBEHHONW KOPPEKTHPOBKH (DUHAHCOBOW, JIEHEKHO-KPEAUTHOW, BATFOTHOM
NOJIMTUKHU U T.J., @ 3TO TpeOyeT BPEMEHU U OCMBICIUBAHUA HEOOXOJUMOCTH TaKOU
KOPPEKTUPOBKHU, C KOTOPOM MOTYT M HE coryiacutbes. Kak mpuBiedb MHOCTPAHHBIMN
KalUTaI B SKOHOMHUKY, MNOPaXEHHYI KOPpPYINUHUEH, 4Ype3MEPHBIM KPUMHUHAIIOM,
PacTOUMUTETHLCTBOM IMPUPOAHBIX U JIIOACKUX PECYPCOB, ITyOouaiilield mossipuzanueit
obmecrBa?  Kak HampaBUTh MHOCTpaHHBIA KamuTal Ha peald3allii0 MHTEPECOB
OTEYECTBEHHOW 3KOHOMHUKHM M €€ NIpOorpecc, a He Ha BBDKMMAHHME CHUIOMUHYTHOM
MpUOBLIN JTIOOBIMU MYTSAMU U cpefcTBamMu? Kak mpuBiiedb pOCCUICKUNA KamuTal He
yoeratb B od@duiopHble 30HBI, a JIETAIU3UPOBATH KalWUTal W BKJIAABIBATH €r0 B
pa3BUTHE CBOEM OKOHOMMKH, Tak TpeOyoIeld MAeHEXKHBIX BIWBAaHUU, MJIs

o0OecrieyeHrss 3KOHOMUYECKONW O€30MacHOCTH. Eciu u3 SKOHOMUKHM OynyT
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WHyCTPUAJIBHOTO PA3BUTHSI MOYXKHO TOBOPUTH?
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