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Ha coBpeMeHHOM dTare pa3BUTHS POCCUHCKAs YKOHOMHUKA 001aaeT
KpYyNHOMAacIITaOHbIM TPOMBIIIEHHBIM ceKTopoM: Poccust 3aHumaet
BeAyllMe MecTa B 100bIYe Yriisi, HeTH, NPUPOJHOIO ras3a, >KeJIe3HOi
PYABI, MUHEpPAIILHBIX yIOOpEHHIA, NeKTpodHeprun u T.1. OJHaKo, He-
CMOTpPS Ha HEYKJIOHHOE pa3BUTHE MPOMBIIIEHHOCTH B cTpaHe, Poccus
yCTyNaeT MHOTMM Pa3BUBAIOIIMMCS CTpaHaM IO €r0 MHTEHCUBHOCTH U
0 TEMIIaM pocTa.

OnHOI U3 OCHOBHBIX MPOOJIEM MPOMBIIIJICHHOCTH CETOHS SBISETCS
cHIKeHne ko3 dunmeHTa 0OHOBIIEHUSI OCHOBHBIX (POHIIOB IIPH COXpa-
HstowIeics crenenn u3Hoca nopsaka 40—-60%. B 2011 r. 69% unse-
CTHLIMI KOMIAHWH NPHUXOAMJIOCH Ha 3aMeHy obOopynoBanus, a 60%
pecnionaenToB uccnenoBanus @CI'C Ha Bormpoc 00 OrpaHUYMBAIOIIAX
(dakTopax WHBECTUPOBAHUS YKazald Ha HEIOCTATOK COOCTBEHHBIX
cpeacts. [loaToMy 071HOI M3 OCHOBHBIX 33Jlad MPOMBIILICHHBIX MPEJI-
MIPUATHAN CETOJHS SIBIAETCS YBEIMYEHHE JUHAMHUKH BBOAA HOBBIX MPO-
W3BOJICTBEHHBIX MOIIHOCTEH 3a CYET MPHBJICUYCHHBIX (DUHAHCOBBIX
pecypcoB. Oxgnako ¢ 2005 1. 00beM NPUBIEKAEMBIX CPEICTB YMEHBIIIA-
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eTcs NMPaKTHYECKH BO BCEX OTpacisix NpombliieHHocTH. CremoBa-
TEJIBHO, JJII COBPEMEHHOM MPAKTHKH XO3SHCTBOBaHMS Hamboyee ocT-
PBIM SBISIETCSI BOIIPOC O TPUBJICUEHUN UHBECTHULII.

WHBecTMIIMM MOKHO TpHUBJIEKaTh KAaK C BHYTPEHHET0, TaK U C
BHEILHETO pbIHKA. lIpuBieueHne MHBECTUIIMH HAa BHYTPEHHEM PBIHKE
OTpaHUYEHO CJIA0BIM YYacTHEM TpakAaH Ha (PMHAHCOBBIX PBHIHKAaX: MO
OIIEHKaM HEKOTOpBIX 3koHoMHcTOB Ha 2008 r., cpeacTBa, mpuHazie-
JKaIue POCCHHUCKAM TpakIaHaM, OBIIH OBl CITOCOOHBI 0OECIICYHTh POCT
poccuiickoi axkoHoMuKH Ha 5% B roa u 6omee [1, ¢. 376]. 3-3a HeBO3-
MOKHOCTH IPHUBJICYECHUS COCPEKECHUN IpaXkIaH ¢ LENblo TpaHchopma-
UM WX B MTHBECTHIIMU B HEOOXOJMMBIX 00bEMaxX BCTAeT BOMPOC O MPH-
BJICUCHUHW MHBECTHUIUI U3-3a pyOeKa.

PbIHOK MeXIyHapOIHBIX MHBECTHLUM HAa JTaHHOM 3Tale XapaKTepu-
3yeTcsl BBICOKOH CTENeHbI0 KOHKYPEHLMH KaK MEXIy HWHBECTOpamH,
TaK ¥ MEXAY CTpaHaMH-PELHUNHUEHTaMH KanuTanoB. CTpaHbl BEAYT ak-
TUBHYIO 00ph0y 3a MpHBICYCHNE KAalUTala Yepe3 co3anue bonee Oma-
TONPUSITHOTO MHBECTHLIMOHHOTO KiMMara B cTpane. [IpuBrexaembie
cerogus [IMU B Poccuro mMer0T CBOM XapaKTepHBIE YepPThl M OCOOEH-
HOCTU. Bo-miepBBIX, 60MbIIas YacTh BCEX MPHUBIICYCHHBIX MHBECTHUIUI
NPUXOAUTCS HA MATh OCHOBHBIX cTpaH-oddiopos: Kump, Maspukuii,
Bpuranckue Buprunckue, bepmynckue u KaiimanoBsl octpoBa. Bo-
BTOPBIX, B CTpaHe CyIIECTBYET OOJIbIIas HEPAaBHOMEPHOCTh pacrperie-
JIeHHS! TIOTOKOB MHBECTHLMH MEXAY pEerrnoHaMH: OOJbILIAsi 4acThb MIPH-
BiekaembIx [ITMU mpuxomutcs Ha LHPO, xak npaBuio, Ha T. MOCKBY U
MockoBckyto obsiacth (23% u 7% COOTBETCTBEHHO). DTO CBSA3aHO
C HECKOJIBKMMHU (paKTOpaMH, BO TJlaBe KOTOPBIX — HEPaBHOMEPHOCTb
pasButusi uHppacTpykTypsl. B-tpetsux, nmputok [IMU B Poccuro xa-
paKTepu3yeTcs BBICOKOW BOJATUIBHOCTBIO M3-32 HEPETYJSIPHOCTH U He-
00JBIINX 00BEMOB KaYeCTBCHHBIX HHBECTHIIMOHHBIX TPOEKTOB [6, ¢. 16].
B-uetBepTrix, npuBiekaemsbie [IM B pernoHsl cmocoOCTBYIOT pa3BH-
TUI0O MOHONPO(QUIBHBIX PErHMOHAJBHBIX 3KOHOMHUK: B CaxammHCKOMN
obmactu 94% wWHBECTHUIIUH WAET B OTPACIh JOOBIYU TOJE3HBIX HCKO-
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naemMbIx, B Kamyxckoii obiacti 99% — B 0OpadartbiBaromiyie mpou3Bo/I-
ctBa, B [Ipumopckom kpae 80% — B GUHAHCOBYIO NIEATENIBHOCTD.

Crout 3aMeTUTh, 4TO 3a mocieanue 20 et nposeaeHa MaciTaOHast
paboTa 1o co3AaHUI0 OIAroNpPUATHBIX YCIOBHHN ISl IPUBJICUCHUS HHO-
cTpaHHbIX nHBecTUIMA. Tonbko B 2013 r. Poccueit ObUIO MpHUBIICYCHO,
0 Pa3HBIM OLIEHKAM, OT 25 10 27 MIIP/ JOJI. IPSIMBIX HHBECTHIHH [7, 8].
OpHako co3naHue OIaronpusTHOIO KJIMMAaTta AJisl HHBECTULIMN SIBIISET-
Csl OYEHb TPYNOEMKUM U AIUTEIbHBIM TporeccoM. [lomaraem, uto mis
YCKOPEHUS CO3[aHMs OJIarONPHUATHOrO KJIMMaTra HEOOXOOUM P Bak-
HBIX YCIIOBHH.

OpnHOM M3 OCHOBHBIX 33Jay CErOAHS SBISIETCS CTUMYJIHpPOBaHHE
BHYTPEHHETro crpoca. SMOHCKMMHU HCCIeloBaTeNIIMU OblUla JOKa3aHa
psiMasl B3aMMOCBsI3b Mexy BeanuuHod BBII u BenmuuuHON npuBiie-
kaembix [TMU [5, c. 22]. dauHas runorte3a ObUla MOATBEPIKIACHA yue-
HBIMH Ha MpUMEpPE TaKuxX CTpaH, kak Manaiizus, Oman, CILIA, Hure-
pust U pasBuBatoluxcsi crpaH EBpombl. Mcxons u3 3Toro, O0bIIyro
pOIb B MPUBJICUECHNH WHBECTULIMN JOJDKEH ChITPaTh HAYABIIWICS MPO-
LIECC PELIOPHHIa B CTpaHe, KOTOPBIM AojpkeH yBenuuuts BBII u pe-
IINTh OpOOJIEMBI, CBSI3aHHBIE C IMPOMBIIIJICHHBIM HPOM3BOACTBOM H
Oe3paboTuriieii.

CrenieHb pa3BUTHSI WHPPACTPYKTYPBl B PETHOHE TAKXKE SIBIISETCS
OJIHUM M3 OCHOBHBIX KPUTEPHEB BHIOOpPAa MHBECTOPOM ILIOLIAIKH JUIS
uHBecTHIMHA. [losTOMy ansi ymydiieHHs WHBECTHIIMOHHOTO KJIMMaTa
HEOO0XOIMMO 3a00THTHCS O (PHHAHCHPOBAHUU CTPOUTENHCTBA OOBEKTOB
MHQPACTPYKTYphl M TEXHOMApPKOB. JlJi1 NpUBIEYCHHS WHBECTHLIUHN
B PETHOHBI HEOOXOIWMO pa3BUTHE W JOBEICHHS /10 MHPOBBIX CTaH-
JapTOB MHXEHEPHBIX KOMMYHHUKALUN, TOPOAKHO-TPAHCIOPTHOM U JIO-
TUCTHYECKOW MHPPACTPYKTYPHI. B 3TOW CBSI3W MONOKHUTENBHBIM (hax-
TOPOM SsBJsICTCS co3maHue uHPpacTpykTypHoro (ouga BPUKC,
KOTOpBII HalleJIeH Ha WHBECTHLHMH B IPOEKTHHIE KOMIIAHWH, 3aHU-
Malolluecss JOporamu, mopTaMu, aBUaAllMOHHOW U KOMMYHQJILHON WMH-

¢bpacTpykTypoii u T.1. [6].
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Taxoke METOAOM CTHMYJIMPOBAaHUS MHBECTHLIMOHHOW aKTUBHOCTH
ABJSIETCSl CHMKEHHE HAJIOTOBBIX CTaBOK. HamoroBoe Opems siBisieTcst
OJTHOM M3 OCHOBHBIX MPUYMH HU3KOTO POCTA 3arpaHUYHBIX MHBECTUIIUI
U Pa3BUTHsI OTEYECTBEHHOI0 Ipou3BoacTBa. CerogHs COBOKYIHAs Ha-
JoroBasi CTaBKa cocTaBisieT Oonee 54% u sIBISETCS MaJONpUBICKA-
TEJIbHOM JJI MOTEHIHAIBHBIX UHBECTOPOB. 110 MHEHHIO 3KOHOMHCTOB
kommaHnu Ernst&Young, Hapsty ¢ yMeHBIIEHHEM HaJOTOBOW HArpy3-
KA HEOOXOIUMO MpPHUHSATHE TAaKUX Mep, KakK YIpoIlleHHe TpeOOBaHUI
K BEACHUIO TOKYMEHTAMH U YIIy4IIEHHE HAJIOTOBOIO aIMHHUCTPUPO-
Banus [10]. Takke CTOUT OTMETHTbH, YTO TOMPaBKU K HamoroBomy ko-
nexcy Hadana 2014 r. 00 yBeTMYEHUHU Hajora Ha MMYIIECTBO IS Ma-
Joro OM3HECA MOTYT TUIOXO OTpa3uThest Ha auHamuke [T [9].

BaxHpIM yClIOBHEM NPUBJIEUEHUS HHBECTOPOB SBISETCS TaKXkKe YCT-
paHeHUe aJIMUHHCTPATHBHBIX OapbepoB. KommuecTBo MpHBIEKaeMBIX
MHBECTULIMH U3-3a pyOe’ka KOCBEHHO 3aBHUCHUT OT BPEMEHHBIX 3aTpar
WHBECTOpA Ha BXOXIEHHE B MPOEKT. PelieHreM NaHHOW TPOOIEMBI
MOTYT CTaTh CO3JaHUE MPUHIMIIA OJHOTO OKHA U ONTHMHU3ALMS PaOOTHI
aJMHHHUCTPATUBHOTO aIllapara.

C yuerom creruduxu B3aunmoseiictsust B pamkax CHI' u TC Poc-
CHH LIeecooOpasHee MPOBOJUTD MOJUTUKY «METKUX MHBECTHLIUOHHBIX
npoektoBy». Ctpanbpl CHI' u TC 3aHUMAarOT 3HAYMTENbHYIO JOJTIO B
CTPYKType MpHBIeKaeMbIXx MHBecTHIMI B Poccuto. Ognako mo 90%
uHBecTHMi u3 crpan CHI™ mpuxoauTcs Ha MPOEKThl CTOMMOCTBIO Me-
Hee 100 mutH osn. [3, c. 6].

KpynHomacuirabHble MHBECTUIMOHHBIE MPOEKTHI JIOJDKHBI 3aHSThH
ocoboe Mecto B ipusiedern [IMU B pernonsl. OHU TO3BOJIAT PEIIUTH
HECKOJBKO MpoOJeM, TakMX KakK OTCYTCTBHE SPKO BBIPAKEHHOTO
UMHJDKA OOJIBIIIMHCTBA PETHOHOB, clabasi CTENeHb U3BECTHOCTH CPEIH
TPYNI, BIUSIONINX HAa WHBECTHIMOHHBIN MUMHIDK TEPPUTOPHUH (TIIaBHI
rocyaapcTB, TON-MEHEIKEPhl KPYMHBIX KOPIOPALMA U T.1.), U HeOna-
TOTIPUSITHASE HOPMaTHUBHO-TIpaBoBasi 6a3a /st nHBeCTOpOoB. CTOUT OT-
METHTh, YTO B HCTOPHH COBpeMeHHOH Poccuu yxxe ObLIO peamn3oBaHO
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HECKOJIbKO KPYIMTHOMACIITa0HBIX MPOEKTOB, CPEId KOTOPHIX CO3/IaHUE
Kamykckoro aBrokmactepa (Kamyxkckas o6, 2012), moaroroBka kK
cammuty ATOC Bnagusoctok-2012 (BnaguBoctok, IIpumopckuit
kpaii, 2012), XXVII Bcemupnast netnsst YauBepcuana (r. Kazans, pec-
nyonuka Tatapcran, 2013), XXII 3umuane Onumnuiickue urpsl (r. Co-
gyn, KpacHogapckuii kpaii, 2014).

Ha ctpyxtypy u konuuectBo npuiedeHHbIX [IMU MoxkeT cepbe3HO
TIOBIIMATh BHEIIHETIONINTHYECKAs JeATENIbHOCTh CTpaHbl. HectaOmib-
HBIC OTHOIICHUS MeXAy Poccueil u cTpanamu 3amaga MOTYT CYIIECT-
BEHHO YBEJIMYUTH PUCKH JJIS MOTEHLUAIBHBIX HHBECTOPOB, UTO HeETpe-
MEHHO CKaXeTcsl Ha KOJMYECTBE IMPHUBJIEKAEMbIX HWHBECTHLUN B
KpaTKOCpOUYHOI nepcrekTrBe. [1o olleHkaM aHaINTHKOB, W3-32 BBEICH-
HbIX npotuB Poccuu cankuuii B 2014 r. poccuiickas 5KOHOMUKA MOTe-
psiet nopsiaka 1,5% BBII, a 8 2015 r. moTepu MOryT 1OCTUTHYTH 5%.

Takum 00pazom, U co3aanus OIaronpUsTHOTO WHBECTUIIHOHHOTO
KITUMaTa HeOOXOJUMO TIPHHATHE JOJTOCPOYHBIX CTPATETHUECKUX Mep.
Pa3zpaboTka 5THX Mep JIOJDKHA CTaTh NMPUOPUTETHBIM HAINpPaBICHUEM
paboTel amMuHHCTpanmii permoHoB Poccuu. [lyis 3Toro HeoOXoAMMO
UCIIOJIb30BaHHE TPAKTUKKA PETHOHOB, TOOMBIIUXCS YCIIEXOB, U CO3Jla-
HUE YCJIIOBUH 711 OOMEHA OITBITOM.

Jluteparypa

1. Jlagnemwun P.P. IlpoOiieMbl TpUBIEYEHUS WHIUBUIYAIbHBIX
WHBECTOPOB Ha POCCHICKOM pBIHKE LIEHHBIX Oymar // BectHuk Uysaim-
ckoro yHuBepcurera. 2008. Ne 4. C. 375-379.

2. Mucaxsn M.H. TIpuBneveHre HHOCTPaHHBIX HHBECTHIIUH B Tiepe-
XOJHbIE PKOHOMHUKHM (Ha MpHUMEpe CTpaH LEHTPaJbHOH M BOCTOYHOMN
Espomnier) // Becthuk Cankr-IlerepOyprckoro yuusepcurera. Cep. 5,
OxoHomuka. 2004. Ne 4. C. 68-73.

3. Monumopune B3auMHbIX uHBecTHINH B cTpanax CHIT — 2013. —
Cankr-IletepOypr : LIUU EABP, 2013. 56 c.

4. Ilpsimble MTHOCTPAaHHBIE MHBECTUIINH B Poccum © aHanMTHYECKHit

0030p. 2013. OkTa0pB.

203



5. Khazri B., Djelassi M. The relationship between financial libera-
lization, FDI and Economic growth: an empirical test for MENA coun-
tries // Economics and finance review. 2011. Vol 1, Ne 10. P. 20-26.

6. Jliomosa M. Ctpanst BPUKC moryT co3nate uHppacTpyKTypHBIH
(GOHJ B HECKOJIBKO MUIUTHAPIOB J0JIAPOB [DIeKTpOHHEBIN pecypc] //
Benomoctu. Dnektpon. maan. M., 2014. URL: http://www.vedomosti.
ru/finance/news/28978221/briks-navodit-mosty ~ (mata  oOparueHwus:
20.07.2014).

7. Poccmam: Tlpsamble nHOCTpaHHBIE MHBecTHIMHU B Poccuio B 2013 .
BeIpocin Ha 39,9% [Dnextponnsiii pecype] // BegomocTtu. DaeKTpoH.
nan. M., 2014. URL: http://www.vedomosti.ru/finance/news/23426311/
rosstat-pryamye-inostrannye-investicii-v-rossiyu-v-2013-g (mata 006-
pamtenust: 20.07.2014).

8. IIpsimble wHOCTpaHHBIe MHBecTHIINK B Poccuro B 2013 roay BEI-
pociu Ha 40% [DOnexTponHelli pecypc] / Barisan : memomas rasera.
Onektpon. man. M., 2014. URL: http://www.vz.ru/news/2014/2/28/
674910.html (nata obpamienus: 20.07.2014).

9. hupronun C. 3aueMm elie OIWH HAIOT HAa Malblidi OuzHec? UToOBI
3aIUTUTh CETEBUKOB [DnekTpoHHbIi pecypc] // Slon. DnexTpoH. naH.
M., 2014. URL: http://slon.ru/biz/1077716__ (nara oOparneHus:
20.07.2014).

10. Zipobununa E. busnec B Poccuu BOJHYET HE pa3Mep HaJIOTOB, a
grciao Oymar [Dnextponnsiii pecype] // BBC. Dmextpon. gan. M.,
2014. URL: http://www.bbc.co.uk/russian/business/2013/01/130130_
tax_russia_investors_ernst_young.shtml (gara o6pamenus: 20.07.2014).

204


http://www.vz.ru/news/2014/2/28/%20674910.html
http://www.vz.ru/news/2014/2/28/%20674910.html

