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AxkTyanbHOCTh. B COBpeMeHHBIX YCIOBHUAX Pa3BUTHSA MEXKIYHAPOIHBIX SKOHOMUIECKUX
OTHOIIIEHUI Bce 6ojiee aKTyaJIbHBIMA CTAHOBATCS BOIPOCHI, 3aTPATMBAIOININE ACIIEKThl ME¥K/Ly-
HAPOJIHOTO JIBMKEeHMA KarmuTaga. Ocobo 3HAYNMYIO POJIb B 9TOM IIPOIECCe UMEIOT MHBECTUIINN,
KOTOPBIE CErOHs JIal0T HE TOJIBKO BO3MOXKHOCTH JIJIsi PA3BUTUA OTJIEIBHO B3ATHIX CyOBHEKTOB
XO3SHICTBEHHO JIeATETLHOCTH, HO U TOCYJIAPCTB B IIEJIOM, CTUMYJIUPYS TUBEPCUPUKAIIIIO U MO-
JIEPHUBAINIO PA3JIMIHBIX OTpac/eil S9KOHOMUKH. Bo BpeMeHa HecTabMIbHOCTH SKOHOMUIECKOTO
Pa3BUTHUS JAHHBIN MIPOIECC UMeeT DOJIbIoe 3HaUeHue it Poccnn, mepCcrieKTUBHBIM HaIpaBJIe-
HUEM JIJIsi KOTOPO# sIBIJIOCH pa3BUTHe nmapTHepckux otHomenuit ¢ ATP.

[IpobiaemMam MeKIyHAPOIHOTO JABUXKEHUS KaIllUTa/j a U WHBECTUIIMOHHON JesITeTbHOCTH I10-
CBAIIEHO MHOIO pabOT OTEYECTBEHHBIX U 3apyOe:KHBIX YUeHbIX, cpejn KoTopbix: JI.II. T'onua-
perko, B.I1. Opemmun, A. Keita, V.®. [llapmn u apyrue, ogHako HEIOCTATOYHO UCCIEI0BAHHBIMI
OCTAIOTCS BOIIPOCHI PeAJIM3aIlid HHBECTUITMOHHON TIOJITUTUKY U €€ BJUSHUS Ha SKOHOMUKY CTpa-
HBI.

Ilesb umcciiemoBaHus: aHa U3 OCHOBHBIX TEHICHIUN MEXKJIyHAPOIHON MHBECTUITMOHHOM
JedTrebHOCTH Poccuu m oreHKa X BAUAHUS HA SKOHOMUYECKHUIT POCT CTPAHBDI.

PesynbraTnl ucciaenoBauus. Ocoboe 3HaUeHME JIsT SKOHOMUYIECKOTO POCTA CTPAHBI UI-
pator npsiMbie nHOCTpanuble wHBecTunuu ([TUIN), nossosstonue obecrednTs He TOIBKO IIPUTOK
JIONIOJTHUTEJIbHBIX KaIllUTAJIbHBIX BJIOXKEHUH, HO W MEXKJIyHAPOJIHOTO OIbITA B BeJeHUN OU3Heca,
TEXHOJIOT Wi, BHICOKOKBaIN(PUIMPOBAHHBIX Ka/JIpOB. B coBpeMeHHOM MUPOBOM IIPOCTPAHCTBE Ha-
qunas ¢ 2015 roga orMedaeTcs IaJeHre JTaHHOIO MOKa3aTesIsl, UTO, IPEXK/IEe BCEro, CBA3aHO CO
CHUZKEHHEM JI0XOMHOCTH nHBecTHIwii (puc. 1). Takas TeHeHIMs IpUBEIa K TOMY, 9TO TEMITbI
MEKTYHAPO/THOTO TTPOU3BOJICTBA 3aMEJTUINCH, YTO TIOCTABHUJIO IO/ YIPO3y TEMIIbl PA3BUTHA
OTJIEJIbHBIX CTPaH, & CJIeJI0BaTE/IbHO, I MUPOBOI'O XO3dWCTBa B IIEJIOM.

He unckmodennem spisiercss m Poccuiickas ®eneparus, temnbl apuxKkenus [IMM B Koto-
poil 3aMeITUINCh, 9TO IIPUBEJIO, B CBOIO OY€PE/Ib, K TOPMOXKEHHUIO PA3BUTHUSA BCEHl SKOHOMUK.
Cuax B 2013-2015 romax oOycIoBJIEH, MIPEXKIe BCErO, CAOKUBIIEHCT TeOMOJTUTHIECKON HaIIpsI-
JKEHHOCTBIO M CAHKIUsIME cO cTopoHbl 3amnaaoit Espornsr u CIITA. Omgrako B 2016-2017 rogax
0C/IeI0BAJIO BoccTaHoBienne oobemos [T ¢ HekoTopoii HectabmibHOCTBIO (pHC. 2).

Jl1st Gosiee HAIVISIIHOIO IPEICTaBIEHNS 3aBUCAMOCTH U BiusHug oobemoB [V #a 3koHO-
MudecKuii poct Poccun OBLIO MPOBEIEHO MOCTPOEHUE KOPPEIAIHOHHO-PEIPECCHOHHON 9KOHO-
MeTpuyeckoit mojiesin. [lokazarenemM, KOTopbIit HaMboIEE IPKO OTParKaAET SKOHOMUYECKOE pa3-
BUTHE rOCYIaPCTBa, ObLI BEIOpaH BHYyTpeHHuit BaaoBbit pogykT (BBIT). Bimsomuvu ra BBIT
nepeMeHHbIMU cTaju SkcropT u umnopt [N B nepuos 1992-2017 ronos. s Tounoctn ucce-
noBanus umnopt TN 6611 paccMoTpen ¢ BpeMeHHbBIM JiaroM B 3 roja. Pacder koaddurmenta
KOPPEJISIIIAU [OKa3aJl TeCHYI0, MPSAMYIO CBsI3b paccMaTpuBaeMblx mokasareseii (R = 0,94), aro
CBUJIETEJILCTBYET O TOM, 4TO 1ipu yBesudernuu oobemos [T Bospactaer u BBII. B cBoro ode-
peJlb CKOPPEKTUPOBAHHBIH KO3 DUIIMEHT MHOKECTBeHHON jlerepMunaluu crpemutest kK 1 (R2
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= 0,87), 9T0 XapakTepusyeT MOCTPOEHHYIO MOJIeTh Kak aJeKBaTHyo. [Ipu mpoBeennn perpec-
CHOHHOIO aHasm3a Bce KoadbduimenTsr 1 ypasaerue perpeccun B mesiom (GDPy = 290421,8 +
8,88IMP;_3 + 23,72EXP;) okazainch 3HAYMMBIMU.

Hokazas Bazxnocts [N kak dpakTopa sxoHOMu1ueckoro pazsutus Poccun, BO3HUKaET HEOO-
XOJIUMOCTH B TIPUHATUU ONPEJIEJIEHHBIX Mep 10 CTUMYJIUPOBAHUIO POCTA JAHHOTO TOKa3aTeId.
[lepcrieKTUBHBIM HAIPABJIEHUEM PENIeHU JAHHON MPOOJEeMbl MOXKHO CUUTATH AKTUBU3AIIIO
MHBECTUIIMOHHBIX OTHOIIeHni co crpanamu ATP.

[IpumepamMu TaKux MOTEHITUAIBHBIX HAIIPABJICHUN MOXKHO CUNTATH CJIEIYIOIIee:

e Duepropecypcsol - UnnoBaruu. PO - Anonus: sueprerudeckunit 6ananc Anonnn na
90% 3aBHCUT OT UMIIOPTA, YTO MOBBIIIAET UHTEPEC B MHBECTUIIMOHHOM COTPY/IHUYECTBE C
Poccueii. B ¢Boto odepejib SITOHCKHE KOHTPAreHTbl MOTYT IIPEIOXKUTh POCCUICKON KO-
HOMUKE TeXHOJIOMMU U Karuras [1].

e IIpuponnbie pecypcsol - Jlerkas mpombliieHHOCTb. PO - Kuraii: manHoe Hampas-
JleHne 0OYCJIOBJIEHO JIe(DUIMTOM IIPUPOIHBIX pecypcoB B Kurae m HeXBaTKOI MTPOILYKIINN
Jierkoit pombinuiennoctu B Pocenu [3].

Tem ne menee riraBuas norpebnocts crpan ATP B Poccun 3akimovaercst, mpenMyInecTBEHHO,
B 9HEpPropecypcax M ChIpbe, HA YTO B JIOJTOCPOYHON IEPCIEKTUBE PACCUUTHIBATH HE CJIE/LYET.
Takwne obcTosiTesbeTBa TPEOYIOT Pa3BUTHSA JPYTUX HAIIPABJIEHUI NHBECTUIIMOHHOTO COTPY/IHU-
YeCTBa, UTO JIOJIPKHO BBIPAXKATHCA B CTUMYJIMPOBAHUYN POCTa HECHIPHEBBIX OTPACJIEl, a TaK¥)Ke B
OCBOEHUU ¥ BHEJIPEHUU WHHOBAIIUN B IIPOU3BOJCTBEHHDIN ITPOIIECC.

Hecmotps na npennpunnmaembrie maru, B corpyaaundectse PO u ATP ocraercst ps mpo-
6J1eM, OrpaHUYUBAIONINX AKTUBU3AINIO POCCUICKO-a3UATCKUX WHBECTUIIMOHHBIX OTHOIIEHUIA.

Cpeii OCHOBHBIX TPENATCTBUN YCUJIEHHUS JAHHOTO MPOTECCa MOYKHO BBIJETUTD CJIEIYIOIINE:

—_

HEPA3BUTOCTH POCCUIICKOI MHMPACTPYKTYPHI;

\)

OrPAHMYEHHOCTb OTPACJIEBOIl pa3BeTBIEHHOCTH [3];

_~ W

IreoIIoJINTUYeCKad HAIIPA2KEHHOCTDb U CaHKITWH;

ot

) HejocTaTouHAs MHMOPMUPOBAHHOCTD 00 CYIIECTBYOMIEM WHBECTUIIMOHHOM KJIUMATE;

BOJIATUJILHOCTD PYOJIs.

J11s1 HUBEJIMPOBAHUS BIUSHUS TIEPEINCIEHHBIX (paKTOPOB HEOOXOIMMO IPUHATD PsiJl TAKUX Mep,
B OCYIIECTBJIEHNN KOTOPBIX MEPBOCTENEHHYIO POJIb JIOJIXKHO UT'PATh T'OCYJ/IapCTBO:

e pa3paboTaTh ONTHUMAILHYIO 3aKOHOJIATE/ILHYIO 0a3y, OTBEYAIONLYI0 MOTPEOHOCTAM WHBE-
CTOPOB M YKOHOMUYECKOI OE30MaCHOCTH T'OCY/IaPCTBA;

® BHEJIPUTH WHHOBAIIUHA B ITPOU3BOJICTBEHHBIN IIPOIECC W Pa3sBUBATHh BBICOKOTEXHOJIOTHIE-
CKHe OTPaC/Iu;

e co3nasaTh HHGOPMAIMOHHBIE IIEHTPHI € MEIbI0 HEMPEPHIBHOIO MH(MOPMUPOBAHUS TTOTEH-
[UATLHBIX UHBECTOPOB [2];

® YypDEryjnpoBaTb 3KOHOMHUKO-IIOJIUTUYECKUE HpO6H€MbI IIyTeM pacCHIMpeHUd AEeJIOBBIX OTHO-
IIeHnit ¢ APYTruMHr CTpaHaMU.

BuiBog,. [Iposejiennblit anams mokasaJj, 9TO BayKHBIM (DAKTOPOM, BJIUSMIONIUM Ha SKOHOMUIIE-
ckuii poct Poccun, sBjsieTcss MHBECTUIIMOHHAS JIEATEIbHOCTD, KOTOpasd Ha CErOHSAITHUN JIeHD
MEPEKUBACT HEYCTOMIMBOCTL. PerenneM JTaHHO# TPOOIeMbl MOYXKET IOCTYKUTH PA3BUTUE WH-
BECTUITMOHHOTO coTpyaundectBa co crpanamu ATP, aro mosBosmmio Obl yeTpaHuTh CyIECTBY-
IOIYI0 HECTAOMILHOCTH BHEITHETO WHBECTUIIMOHHOI'O MIPOIIECCa U 00ECIIEUYUTD JONOTHUTETbHBII
npupoct BBII.
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Puc. 1. O6bemsr rinobasnbabix [N 3a 2010-2017 rr., mua. mosur. CIITA [4].
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Puc. 2. Junamuka oobemon I[N 8 Poccun 3a 2010-2017 rr., mutH. most. CIIIA [4].
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