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NPUBJEYEHUE UHBECTULIMOHHBIX TIOTOKOB
B POCCUHUCKYIO DKOHOMHUKY

AHHOmMayua: HecMOmps HA HeCMaOUIbHOE NOJUMUYECKoe U IKOHOMUUEeCKOoe
NoJI0dCeHUe 20CY0apcmed, Ypo8eHb NPUBIeKAeMblX UHBECUYULl 6 IKOHOMUKY Poc-
Cuu, U CMPYKMypa ux pacnpeoeienusi 3amMemuo UBMEHUIUCb 6 NOCleOHUe 200bl.
Buewnue uneecmuyuu uepaiom 3HayumenbHy0 poib 8 pa3eumuu poCCUlCKOl IKOHO-
MUKU, obecnedusas mexHoaocuyeckoe 0OHosNeHue u IKoHomudeckutl pocm. Ilpuéne-
YyeHue UHBeCMUYULl OCMAaemcsi OOHOU U3 KII04esblX 3a0ai, HeCMOmMpPsL HA Yevlil pso
npobnem. ygenruyeHue Haui02080l HA2PY3KU HA HeKOmMOopble OMpPAaciu, naoeHue Komu-
POBOK aKYuUtl, 02paHUYeHue Ha dKCNOpm mexHoro2ull u 000py008aHusi CO CMopoHbl
HeopydcecmgenHvlx cmpan. OQOHAKO ecmb U NOJ0HCUMENbHbIE MOMEHMbL: MONCHO
02/CUOAMb POCMA AKYUT KOMNAHULL 8MOPO20 IUIENIOHA, CBA3AHHBIX C 20C0O0POH3AKA-

30M U UmMnopmaosameuieHueM.

Ueflb UCCIe008aAHUSL — AHANU3 603M09fCHOCm€1/7, cyuecmeyrouux Memooos u Mme-
XAHU3MO6 NpuUeIedYeHuUsl UHBECNTUYUOHHBIX NOMOKO8 6 IKOHOMUKY Poccuu u paspa-
bomka pekomeﬁdauuu” ons yayduleHusa UHeeCMUYUOHHO2O0 Kiumama 6 CnpaHe.

Knrwuesvie cnosa: uHeecmuyuu, 3KOHOMUKA POCCUU, MHG@CmuL;MOHHbZIZ KJlu-

mam, oons uneecmuyuti 8 BBII, uneecmuyuontvie nomoxu.

CHIKEeHNEe UMITOPTOEMKOCTH MPOU3BOJICTBA, BHITYCK KaU€CTBEHHOW KOHKYPEH-
TOCTIOCOOHOM TIPOYKIIMH, COBEPIICHCTBOBAHWE METOJOB aHAIW3a W OIPEACICHHUS
3 GEKTUBHOCTH WHBECTHUIIMM B OCHOBHOM KanWTall — Ba)KHEHINHE 3aJadyH, CIOCO0-
CTBYIOIIHE YKOHOMUYECKOMY Pa3BUTHIO peTHOHOB POCCHM B YCIOBHUSX HECTAOMIILHO-
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CTU KOHOMHUYECKHUX IMPOILECCOB U PACTYIIEH MOJUTUYECKOW HAMPSHKEHHOCTH B OT-
Homenuu Poccun [1].

HenoBepre MHOCTpaHHBIX U POCCUUCKUX MHBECTOPOB YCUJIMBAIOTCS M3-3a OTpa-
HUYEHN HA MHOCTPAHHBIE NHBECTULIMH B ONPEACIICHHBIE OTPACIIH, MEJIEHHOTO pa3-
BUTHS UHPPACTPYKTYpPbl U BBICOKOW KOPPYMIIMOHHOM cocTaBistonie. Takke nHBe-
CTOPBI CTAIKUBAIOTCA C HU3KUM Ka4€CTBOM YIIPABJIEHUSI, HEMPO3PAYHOCTHIO MPOLIEC-
COB rOCYapCTBEHHOI'O YNPABJIECHUS, HU3KOM KOHKYPEHIIMEN U CaMOPETrYJIMPOBAHUEM
B PETHOHAIBHBIX PBIHKAX. UTOOBI MPHUBIEYh WHBECTHIIMH B 3KOHOMHKY Poccuw,
HEO0OXOIUMO YJIYYIIUTh IPABOBOM M HAJIOTOBBIA PEXXHUM, YMEHBIITUThH OIOpOKpaTHye-
CKHE€ TIPETSTCTBUS Jisi OU3HEca, YIyUIIUTh KaueCTBO YIIpaBiIeHUs: U obecrneuuTsh 00-
JIE€ YECTHYIO KOHKYPEHIIUIO HA PBIHKE.

JIns mpuBJIeYeHUS MHBECTUINIM B POCCHICKYIO SKOHOMHKY HEOOXOIMMO IIPOBE-
JIEHHE aHAJIU3a TEKYIIEro MHBECTUIIMOHHOTO KJIUMaTa U uaeHTUudukanus GakTopos,
KOTOpBIE MPENSATCTBYIOT BJIOKEHHUIO CPEJICTB.

JIist aHanmu3 TEKYIIEro COCTOSHUS WHBECTUIIMOHHOTO KIMMaTa HEOOXOIUMO
M3YUYUTh 3aKOHOJATENIbHYI0 U PETYJIUPYIONIyI0 0a3bl, ONMpEeACISIIONIUE MPABOBYIO
Cpeny MJisi MHBECTUIIUM, BBIIBUTH KIIFOUEBBIE CEKTOpPA SKOHOMUKH, TPEOYIOIIHUE MPH-
BJICUCHHS] WHBECTHIINM, TPOAHATU3UPOBATH 0€30MACHOCTh M CTAOMJIBHOCTD TOJUTH-
YECKOM M SKOHOMHUYECKOW CUTyalluM B CTpaHE, OLICHUTh YPOBEHb KOHKYPEHTOCIO-
cobnoctu Poccuiickoit deneparuu cpenu Apyrux rocyaapcTs, UCCIeA0BaTh (UHAH-
COBbIE HMHCTPYMEHTBHl M YCJIOBHUS KPEAUTOBAHUS, AOCTYIHbBIC JJII WHBECTOPOB.
Haulonee cymiecTBeHHBIMU M3 Ha3BaHHBIX WHIUKATOPOB, OTPAXKAIOIIUX UHBECTHUIIU-
OHHYIO JIESITEbHOCTh B PEAJIBHOM CEKTOPE SKOHOMHKH, SIBJISIOTCS TPU MOKA3aTeJs:
WHBECTHUIIMY B OCHOBHOM KamuTal Ha AyIly HaceJeHUs, UHACKC (puznueckoro oobema
WHBECTHUIIMA B OCHOBHOW KaIlUTaj MO OTHONICHHWIO K MPEIBIAYIIEMY TOAy U 00beM
BAJIOBOTO PETHOHAIBHOTO MPOJYKTA Ha IyITy HaceleHus [2].

Tabnuna

HNuBectunmii B ocHoBHOM Karmrai 3a 2018-2022 rr.

IToka3zatens 2018 2019 2020 2021 2022

Jons nHBeCTUIIMI B OCHOBHOM KaruTaml

B BBII (B Tekymuux 1ieHax; B MpoIeHTax 200 20,4 215 19.9 202
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K UTOTY)

KoaddutimenT 0OHOBIIEHUST OCHOBHBIX
dhonmoB B Poccuiickoit Deaepanun 4.7 4.7 3,9 4.0 4.0
(B cOMOCTaBUMBIX II€HAX )

Ucxons u3 naHHO#M TabiuIlbl, MOXKHO ClieJaTh BBIBOJ, YTO MHBECTHIIMH B Poc-
CUHCKYIO 9KOHOMHUKY BpeMsl OT BPEMEHU HECTAOWJIbHBI U KOJEOIIOTCS B CBOMX 3HA-
yeHusix exeronHo. Kosdduunent oOHOBIEHHS OCHOBHBIX (DOHAOB 3HAYUTEIHHO
ymenbimics B 2020 roxy. [IpuunHoil sToro craja sBiseTcss HoBasi KOpOHaBUPYCHasI
uapexus COVID-19, kotopass HaHecna HEMONPaBUMBINH ymepOd SKOHOMHUKE HE
ToabKO Poccuiickoii denepanunu, HO U LUEJIOT0 psiia APYTUX roCyaapCTB.

YuuThIBasi yBEJIWYMBAIOILIYIOCS HEONPEIEIEHHOCTh SJKOHOMHYECKON CUTYaIluH,
PaCTYIIyI0 HAJOrOBYIO HArpy3Ky, HENpEICKa3yeMOCTh YKOHOMHYECKOW IMOJMTHKH,
CAHKIIMOHHOE MPOTUBOCTOSIHUE, 3aMEIJICHUE MUPOBON 3KOHOMHUKHM M NPOYUE HEra-
THUBHBbIE (DAKTOpBI, OOJiee peaTuCTUUYHBIM (IO CPAaBHEHHUIO C OIlEHKaMH MHH3KOHO-
MpazButusi Poccun) mpeactaBisitoTcs aaHHbie MB®, coriacHO KOTOPBIM TEMITbI
npupocta BBII Poccun na nepuona no 2024 roga we npepwicat 1,8% B rox. IIpu ta-
KOW quHaMuKe Poccus He TOJIBKO HE BOWJET B MATEPKY KPYNHEUIINX Y3KOHOMUK MH-
pa, HO U YCTYNUT CBOE HBIHELIHEE LIECTOE MECTO B 3TOM IEpeyHe ObICTPOpacTyIIEi
Nupone3nu, onmyCcTUBIIMCH Ha cenpbMoe MecTo. OuenuBas nporio3 MB® kak ontu-
MUCTUYHBIA, BEPOSITHOCTh PEAIU3ALMU TAKOTO CLIEHAPUS MPEICTABISAECTCS OYEHb BbI-
COKOM.

[To nanaeiM banka Poccun, B 2022 1. ipsiMble ”HOCTPAHHBIC UHBECTUIIMHA CHU-
3WJINCH B YETHIPE pasza, cocTaBuB 8,6 mupa gomt. V3 Hux 7,2 Map 1oyt — 3apyOex-
HbIE BJIO)KEHUS B POCCUNCKNE NHBECTULIMOHHBIE MPOEKTHI.

3a mocnenHue AECITh JET MEHbIIE BCEr0 MHBECTULIUN B POCCUNUCKYIO SKOHOMHU-
Ky 3apyOexxHble MHBeCTOpHI Biaoxkwind B 2017 1., mocie MUPOBOro Kpusmuca U BBeEJE-
HUS DKOHOMHUYECKMX CAHKIMI B OTHOIIEHWU Poccuum u3-3a coObITHI Ha YKpauHe.
OO6muit 06bEM cocTaBu 6,8 MITpA 10T,

Bonbmie Bcero uHOcTpaHHbIX HHBecTHLUMU Poccuss momyumna B 2015T. —

70 mupa 1o,
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m [psiMble MHBECTULMM B poccuiickue 6anku, mnpa gonn. CLUA
s [psiMble UHBECTULMM B NpoYKe cekTopa, npoekTsl, mnpa gonn. CLUA
= 1psiMble HBeCTUUMU B PP (BCero), mnpa gonn. CLUA

Puc. 1. lunamuika npsiMbIX HHOCTPAHHBIX MHBECTULIMH, MIIP/I. JOJIJIAPOB

B | xBaprane 2021 r. npsimMble HHOCTpaHHbIE UHBECTUIIMU B Poccuio cocraBuiiu
4,7 mapn gosut. nipotu 4,1 mupa mo. 3a ananoruunbsiit nepuoj B 2020 r. ITo mepe
BOCCTaHOBJICHHS JIEJIOBOM aKTUBHOCTH U Ha ()OHE PEKOPIHO HU3KOH 0Oa3bl MPOIIIIOTO
roJia MO>KHO MPOTHO3UPOBATH POCT 3apyO0EKHBIX UHBECTULIUNA B POCCUUCKYIO SKOHO-
muky B 2021 r.

HecMmoTtps Ha 3amaanbie caHkiuu, Poccust ocTaércst 0JJTHOW M3 CaMbIX MPUBJICKA-
TEJIbHBIX CTPaH JJIsi UHBECTUPOBAHUA HE TOJbKO B EBpomne, HO u B mupe. CaMbiMu
«JIJAKOMBIMI» OTpaciiiMH Juisi puHaHcupoBanust octatorca cekrop AIIK u Bbicoko-
TEXHOJIOTUYHBIN CErMEHT, B KOTOPBIX Hallla CTPaHa NPEyCIEeBAET B MOCIETHNUE TO/IbI.

Y Poccun OauH M3 CaMbIX HU3KHX B MHUPE pa3Mep TOCYIapCTBEHHOTO J0JIra
Omaromapsi He(TEra30BBIM JI0X0JIaM, KOTOPBIE COCTAaBIISIOT OCHOBY (pemepanbHOTO
Oro/pKeTa, U 3HAYUTETLHOMY 00BEMY JTUKBUIHBIX aKTUBOB — B BUJE cpenctB Douga
HallMOHAIBHOTO OJIarOCOCTOSIHUS.

VYpoBeHb MOJITOBOM HArpy3KH HaIpsIMyIO BJIMSIET HAa YPOBEHb PUCKAa (hPUHAHCH-
POBaHMsI MHBECTUIIMOHHBIX MPOEKTOB B Ty WJIM UHYIO cTpaHy. [lo Takomy mokazare-
10, Kak oTHOIIEeHus rocaoiira k BBII, onpenensiercs MeCTo rocy1apcTBa B pEUTHUHTE

HauoOoJee MMPHUBJICKATCIIBHBIX CTPAaH JJII HHBCCTUPOBAHMNA.
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Ha ocHoBe aHanm3a CyIIEeCTBYIOIIMX MPOOJEM M MHEHHUH 3KCIEpPTOB, ObLIN
IPEIJIOKEHBI CIeYIOUE PEKOMEHIAINH:

— YJIYUYIIUTh WHBECTUIIMOHHBIN KJIMMAT 4epe3 YNPOIIeHHE aAMUHUCTPATUBHBIX
MPONEAYp U CHUKEHUSI HAJIOTOBOTO OpeMeHU Ha OM3HEC;

— pa3BUBaTh B3aUMOJICUCTBUE MEXKIY TOCYJAapCTBEHHBIMU HMHCTHUTYTaMU U
peaPUHUMATEIBCKUM COOOIIECTBOM JIJIsl CO3AaHUs Oosee MpeAcKa3zyeMoi U Ipo-
3pavyHOM MHBECTULIMOHHOW CPEJbI;

— MPOJOJIKATH paboTy MO YIyUIICHHIO HHPPACTPYKTYPBI CTPAHBI, YTO MPUBEAET
K MOBBIIICHUIO €€ MHBECTULIMOHHOMW MPUBIIEKATEIbHOCTH;

— YIPOUIEHUE MPOUEAYP PETUCTPALMU PEANPUATAN U MOTyUCHUS JTULECH3UN;

— pehopmMupoBaHrEe HATOTOBOM CHUCTEMBI C LEIbI0 CO3JaHUS IMPO3PAUYHOTO
CTaOMIIBHOTO OM3HEC-KJINMaTa,

— pa3BUTHE MEXAHU3MOB 3alIUTHl UHBECTOPOB U MPaB COOCTBEHHOCTH;

— CO3J]aHUE CHEUMAJbHBIX MHBECTULHMOHHBIX 30H C MPUBWIETUSIMU [JI1 UHBE-
CTOpOB;

— pa3BUTHE TEXHOJIOTUYECKUX [IEHTPOB U MHHOBALIMOHHBIX KJIACTEPOB;

— MOJJIEP’KKa CEKTOPOB, 00JIa1al0IIMX BHICOKUM MOTEHIIMAIOM 3KCIIOPTa;

— MPUBJICYEHUE TPSIMBIX MHOCTPAHHBIX WHBECTUIIMMA MyTEM CO3JaHUS MPUBIIC-
KaTeIbHBIX YCIOBUM IS UHOCTPAHHBIX KOMITAHUIH;

— olbyeryeHue A0CcTyna MHBECTOPOB K (PUHAHCOBBIM MHCTPYMEHTAM U yCIIyTaM;

— pa3BuTHE OMPIKEBON U CPOYHOU TOPTOBIIH;

— CO3JJaHME PHIHKOB KaluTalia JJIsl IPUBICUEHUS 10JITOCPOYHBIX NHBECTULINN;

— pa3BUTHE UHBECTUIIMOHHOTO 0AHKOBCKOI'O CEKTOPA;

— COJICHCTBUE PA3BUTHUIO CHUCTEMBbI 00pa30BaHUs M HAYyYHO-UCCIEI0BATEIbCKON
NEeSATENbHOCTH;

— MPUBJICYECHUE BHICOKOKBATU(UIIMPOBAHHBIX CIICIIUATTUCTOB U3-3a pyOeKa;

— pa3BuUTHE TporpamMm OOyYeHHS W TepeKBaTU(UKAIMK, HAMpPaBICHHBIX Ha

OCBOCHME HOBBIX TEXHOJOTUNA U WHHOBAIIUN.
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[IpuBneyeHre HHBECTULMOHHBIX MOTOKOB B SKOHOMUKY POCCHM SIBASIETCS KIIIO-
4eBOW 3a/adyeil sl €€ COBEPIIECHCTBOBAHUS U 00ECIIEUEHHs] YCTOMYMBOIO 3KOHOMHU-
YEeCKOTO Pa3BUTHs CTpaHbl. [[1s mpuBiedeHUs] HHBECTHIIMNA HEOOXOAUMO YIIyUIIUThH
MHBECTULIMOHHBIA KJIMMAaT, YMEHbUINTh OOPOKpAaTHUECKHE Oapbepbl, YIyUIIUTh MIpa-
BOBOM M HAJIOTOBBII PEKUMBI, a TaKKe 00ECIEUYUTh YECTHYIO KOHKYPEHLIMIO Ha PbIH-
ke. Takxke He0OXOUMO yCOBEPIIEHCTBOBATH CYIIECTBYIOIINE METObI U MEXAHU3MBI
1 o0ecnieueHus 06osee MPO3pavyHoOro U MpeaIcKazyeMoro HHBECTUIIMOHHOTO KJIMMa-
ta. [Ipu 3TOM HEOOXOAMMO HE 3a0BIBaTh O PA3BUTUHU PKOHOMUKHU W MHBECTUIIMOHHON
CTpaTeruu B II€JIOM, UHPPACTPYKTYpPE, U YPOBHE YIPABICHUS PUCKY. YIydlleHHE
MHBECTHIIMOHHOrO KiuMara B Poccuiickoin ®@enepanuu sBiseTcs HEOOXOIUMBIM
YCJIOBHEM JIJIsl JOCTUKEHUS CTa0OUIBHOTO 3KOHOMUYECKOTO Pa3BUTHSL.

[IpensioxkeHHbIE PEKOMEHAALMN, OCHOBAaHHBIE HAa aHAIM3€ TEKYILETO COCTOSHUSA
Y MEXIYyHApOJAHOIO OIbITa, MOTYT CIIOCOOCTBOBAThH MPUBIICYEHUIO UHBECTULIMHN U CO-
31aHUI0 OJIArONpPUSATHON MHBECTULUMOHHOW cpefbl B cTpaHe. [IpuBieyeHne MHBECTH-
[IMOHHBIX TOTOKOB B PocCCHICKYI0 3KOHOMHUKY — BakHasl 3ajada, TpeOyromas Je-

TaJIbHOTO aHaIn3a U pa3paboTku 3 (PEKTUBHBIX CTPATETUH.
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