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Kak BuaHO M3 TaOMUIBI, OIS TICHCHOHHBIX HAKO-
miaennii B BBIT B Poccun cocrtasnsieT 0,007 %, uro 3Ha-
YUTEIBHO MEHbIIE aHAJOTHYHOTO MMOKA3aTelsl Pa3BUTHIX
3apyOeKHBIX CTpPaH.

CTOPOHHUKY CH)KSHUSI HAKOIIUTEIBHON COCTABIISIO-
el yTBepIKAAIoT, 4TO OHA B YCIOBUsIX Poccuu cebst He
oIpaBJiaJia, OJIHAKO, KaK IMOKA3bIBAET OIBIT PAa3BUTHIX 3a-
PYOSKHBIX CTpaH, TAKOTO POJa BHIBOJIBI IEIATh CIHILIKOM
paso. [leHCHOHHAs cucTeMa TI0 CBOCH CYyTH HE MOXKET T10-
Ka3bIBaTh MOMEHTaNIBHbIN 3 dekT. Kak n B cirydae ¢ pas-
BUTHIMH B 9TOM IUIAHE CTPaHAMH HEOOXOANMO HE OJHO
JIECSITUIICTHE, YTOOBI CHCTEMa Havajia MPUHOCUTH ILIO-
JIbI, KaK B BUJE JIOCTOHHOTO MEHCHOHHOTO 00eCTeueHus!

TpaxJiaH, TaK U pE3yJbTaTOB OCYUICCTBIICHUS (1)I/IH21H-
CHUpOBaHMs JOJITOCPOYHBIX NpOrpaMM pas3BuTHsi. Benb
TIEHCHOHHBIC HAKOTUICHHS — 3TO HE TOJIBKO OymyIiee Oa-
TONnOJIy4YHue rpaxxJaaH, HO TakK K€ JUIMHHBIC I€HbBI'U B 5KO-
HOMHUKE CTpPaHBbI, 0e3 KOTOPBIX HEBO3MOXHO yCTOP’I‘IHBOC
Ppa3BUTHC roCyapCcTBa.
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JlecHble pecypchl SIBIAIOTCS KOHKYPEHTHBIM ITPEHMY-
mectBoM Poccnn. Ho Tak e kxak u aist mo0oif apyroit
otpacinu, s pazsutus JIITK HeoOXoauMbl HHBECTHIINH,
BTOM YHCIIE HMHOCTpaHHBbIC. VIHBECTHINN SIBISIOTCS
OCHOBHOM 4acTbIO OCHOBHBIX HaIpaBICHUH JIECOIpPO-
MBIIIUIEHHOTO KOMIIIeKca. MeaIuTeabHOCTh Ipolecca
CO3JaHMA 3aKOHOIATEJILHOW 0a3bl B KOHIE 90-X T0I0B
MPOLIUIOrO BeKa HEraTUBHO CKa3ajach Ha MPUBJIEKATENb-
HOCTH JIECHOTO CEKTOpa /Il MHOCTPAHHBIX HHBECTOPOB.
Ortpacis Hecsla cephe3Hble YOBITKH, U HHTEPEC HHBECTO-
POB K JIECHOH OTpPAaciiy pe3K0 CHU3MJICA, JIUIIb HEMHOT'HE
HMHOCTPaHHbIE KOMIAHUH TPOIOIKHIN BKJIA/[BIBATH CBOM
CpeZCTBa B pa3BUTUE INPOU3BOJACTBA. MHBecTHpoBaHUE
CPEICTB HMHOCTPAHHBIX KOMIAHMH OCYIIECTBISNIOCH
B OCHOBHOM B HEOOJNIBIIIE TPOEKTHL. B cBA3M ¢ 3TM
3a mociiefHue 4 roja MHOCTPAHHBIC MHBECTHULIUHU JIECO-
MIPOMBIIUIEHHBIH KOMIIEKC COCTaBHIN Bcero jumib 400
MIH ot [3]. B TexymeM mecsTHiIeTHH HaOIIONaeTCst
POCT MHOCTPAHHBIX MHBECTHIUH, CBSI3aHHBIH B OCHOB-
HOM C yIy4IIEHHEM MAaKpPOAKOHOMHYIECKUX YCIOBHIA.
Heinemnee cocrosnue uaBectunuu B JIIIK xapakrepu-
3yercss HeOONMbIIMM 00BEMOM B a0COTIOTHOM U OTHOCH-
TEITLHOM BBIpaXKEHHH. [IpUTOKY HHOCTPaHHOTO KamnuTaza
B JIIIK Taxke mpemsiTCTBYET TO, YTO OH HMPUHAUICKUT
K TEM OTpAcisAM HapOIHOTO XO3SIMCTBA, B KOTOPHIX KOH-
(IUKTHI 3a TIepezieT COOCTBEHHOCTH U 110 APYTUM XO3sTi-
CTBEHHBIM BOIIPOCaM, MPOTEKAIOT Hanbonee MacTaOHO
u xecTko [1].

B Hacrosmiee BpeMs HHOCTpaHHBIE HMHBECTOPHL,
1Mo OOJIBIIEH CTEmeHH, HanOOjJee OXOTHO BKJIAIBIBAIOT
JICHBTH B TIPEATIPUSATHUS C IIOTHOCTHIO HHOCTPAHHBIM Ka-
MHUTAJIOM WM C COOCTBEHHBIM IaKeTOM akuuid. Takum
00pa3oM, Ha KamHuTall ¢ ”HOCTPAHHBIMU HMHBECTUIMAMHU
MIPUXOJUTCS OKOJIO TPeTH Hpoiykuuu orpacau. Ho Ha-
psiIy ¢ IeUITOM KarnuTaJIOBIOKEHHUH, TpeOyoTcs 10-
TONMHUTENbHbIe MHBecTHIUH. OcTphlii nedunuT Kamm-
tasiosinoxeHuit B JIIIK Mor ObI OBITH yMEHBIIIEH, ITyTeM
HpHBJICYEHNST NOPT(HETbHBIX WIM MHBIX HMHBECTHIHH,
HO , K COXAJEHHIO, M3-3a OTPACIEBBIX OCOOEHHOCTEI
JIIIK, B TOM 4Hcile €ro MUKPO3KOHOMHUUYECKOH CTPYyKTY-
PBI, 3TO TPAKTHUECKH HEBO3MOXKHO. {1 MpHBIEUeHUS
nHocTtpanHoro kanurana B JIIIK PO moryr ObITh HC-
TI0JIb30BaHbl Pa3IN4Hble HHCTPYMEHTHI, B TOM YHUCIIE OT-
HOCSIIHECS U K TOCYTapCTBEHHO-YaCTHOMY ITapTHEPCTBY.

Jns  ynydmenns uHBecTHUOMOHHOTO Kimmara B JIIIK
poccuiickoe 3aKOHOJATeNIbCTBO MpuHsI0 PD HanyoHab-
HOT'0 pexunMa, T. €. paBHbIC YCJIOBUA KaIMTaJ0BI0KEHHI
C XO3HCTBYIOIIMMHU POCCUICKAME CyOBeKTaMu. [1]

Bo muorux pernonax Poccun pazpadarsiBarorcs mpo-
rpaMMbl IO MPHUBJICYCHUIO MHOCTPAHHBIX HWHBECTOPOB,
B TOM YHCJIE IIyTeM CO3[aHUS MOIIHOCTEH MO TIIyOOKOH
nepepaboTke apeBecHHbl. OIHAKO CUTYaIHs, CJIOXKHB-
LIAsCSl HA POCCUIICKOM pBIHKE, HE MO3BOJISICT IPUBIICKATh
WHBECTHIMU B JIOCTATOYHEIX 00bEMax. YBEINYCHHE IKC-
HOPTHBIX TIOLUTMH HA KPYIJIbIE JIeCOMaTepuabl obecre-
YUT MPUTOK MHBECTHLHUI AT pa3BUTHS MPOU3BOACTB IO
n1y0OKO# IepepaboTke APEeBECHHBI CTPaHAMH-HMIIOpTe-
paMu KpyIVIbIX J€COMATEpHUaloB, a TAKXKe JOMOTHUTEIIb-
HBIH 10X0[ B (heepaibHbIil OromkeT. Taxke BHEIpEHHE
JIM3MHIOBBIX OTEparyii OyieT criocoOCTBOBATh PEIICHUIO
po0IeMBI IPUBIICUEHHS HHBECTULIMOHHBIX PECYPCOB H3-
3a pyOexxa. B pesynprare 4ero mosiBUTCS BO3MOXHOCTH
OOHOBJICHUSI Iapka MalivuH U OGOpy}lOBaHHﬂ, B TOM YHC-
JIe U B JIECO3arOTOBUTEIHHOM MPOMBIIUICHHOCTH. [2]

B cBsizu ¢ atum B PO HeoOxomumo obecreunTsh d¢-
(EeKTUBHYIO peaM3aliio Mep TOCYIapCTBEHHOM IOJ-
nepxku JIIIK, co3manue HOPMATHBHO-TIPABOBBIX aKTOB
[I0 BOIIPOCAM 3KCIIOpTa ¥ UMIIOpTa KaluTasla, COOTBET-
CTBYIOIIMX OOLICNIPU3HAHHBIM cTaHmapTam OpraHuza-
LUY YKOHOMUYECKOI'O COTPYAHUYECTBA U PA3BUTHUS.

Amnanuz HpOGﬂeMaTI/IKH UHOCTPAHHBIX HHBECTH-
LU B HACTOSIIEE BPEMs 3aTPYIHEH B CBA3U C TEM, CTO
B ounmanpHbix uctouHnkax POCCTATA otcyrcTByeT
COBOKYITHOCTb B3aMMOCBSI3aHHBIX IIOKa3arelieil, KoTo-
pBIC AIOT HENbHYI0 KAPTUHY WHOCTPAHHBIX HHBECTUIHNA
B JIECONIPOMBIIIUICHHBIH KOMILJIEKC ¥ €r0 CerMeHThL.[ 1]

Takum 00pa3zoM, B HACTOSIIIMA MOMEHT WHBECTHUIIH-
onnblii kiammar B JIIIK PO nocuremsimu (peanbHBIME
H HOTCHL[I/Ia.]'l]:HbIMI/I) UHOCTPaHHBIX KaIMTaJI0BI0KEHHI
OILIEHMBACTCS KaK HEJIOCTATOYHO OJAarOMpHUSTHBINA, 0CO-
OeHHO M3-3a KpaifHeH c1aboCTH phIHKA KamuTala Juls
JTaHHOTO cekTopa. [l obecrieueHnss TMHAMUYHOTO pa3-
Butus JIIIK P®, obecneunBaromiero ymoBlIeTBOPEHHE
BHYTPEHHETO U BHEIIHETrO CIpoca Ha €ro MpOAyKIMIO,
HEOOXOIMMO IPEOJONICHIE MHBECTUIIMOHHOTO AehuIm-
Ta, COCTABIIIONIEro ocHOBHYI0 pobiemy JITIK PD, ato
HEBO3MOXXHO TOJIBKO 3a CHUET BHYTPEHHHX HCTOYHHKOB,
0e3 HapaIuBaHUS 3/1€Ch HHOCTPAHHBIX HHBECTHUIINH.
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