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KOPPENAUUNA MEXAY UHBECTULUAMU U DIKOHOMUYECKMM POCTOM:
NEPCMEKTUBbLI U BbI3OBbI

M. K0. EscuH, 0ou. Kaghedpbl 3KOHOMUKU U PpUHAHCO8
®uHaHcosbIl yHusepcumem npu lMpasumenscmee Pocculickoli ®edepayuu, /luneykuli hunuan

B 853U C 3KOHOMUYECKUMU MPAHCEHOPMAYUUAMU CMAHOBUMCA HEOMbEMAEMO BAHCHLIM UC-
cnedosaHue 83aUMOCBA3U MeX Oy UHBECMUUUAMU U SKOHOMUYECKUM pocmom. B daHHol cmameu
npouseedeH aHAAU3 OUHAMUYECKOU Koppenayuu mexdy smumu 08YMA KAHYe8bIMU NepemMeHHbIMU,
8bi0es1A4 nepcrnekmusbl U 8b1308bl, KOMOpPble OHU 8HOCAM 8 CO8PeMeHHOM mupe. B pe3ynbmame
8 0aHHoU pabome u310xceHbl peKomeHOayuu 0718 83AUMOCBA3U 8 chepe (hUHAHCO8, N0OYepKUBasA
K UHBECMUpPOoBaHUIo U rnpedocmepe2as om NMomMeHYUasbHbIX 8bI130808, KOMOpble Mo2ym MOOHAMbLCA
Ha nymu ycmoU4ugo20 5KOHOMUYECKO20 pocma.

Kntouesvblie cnosa: uHsecmuyuu, SKOHomu4yeckuli pocm, 2nobasnbHele meHOeHYuUU, hUHAHCO-
8ble KpU3UCbl, Mys1bMUnAuUKamop, MakpO3IKOHOMUKAQ.

NHBecTMLMK, paccMaTpmBaeMble KaK A0NTOCPOYHbIe, CpeaHEeCPOUHbIE M KPAaTKOCPOYHbIe BO-
YKEeHUA KanuTana B pas/IMYHble CEKTOPA SKOHOMMKMU, ABNAIOTCA HEOTbEMNEMOWN YaCTbIO CTPYKTYPbI,
onpeaenaoLlLer HanpasaeHne pasBuMTUA rocygapcrea. CerogHAHee SKOHOMUYECKOe COCTOAHME
Poccumn TpebyeT 6onee rnyboKoro NOHMMAHUA B3aMMOCBA3N MEXAY MHBECTULMNAMM U SIKOHOMMUYE-
CKMM POCTOM B YC/IOBMAX COBPEMEHHbIX BbI30OBOB M NepcneKkTus. dpdeKTUBHOE NCNOb30BaHME
WHBECTULNIN CTAHOBMUTCA KAtoueBbiM pakTopom ana obecnevyeHma yCTOMUYMBOrO Pa3BUTUA U NOBbI-
LIEeHMA KOHKYPEHTOCNOCOOHOCTU Ha MUPOBOM apeHe.

lnaBHOM 3a4a4ei B MHBECTULMOHHOM NOIUTUKE CTPaHbl CTaHOBUTCA obecneyeHune apdeKTns-
HOro pacnpeaeneHusa NPMBAEYEHHbIX CPeACTB. ITU CpeACcTBa MOTyT 6bITb HaNpaB/eHbl KAk HA NPo-
eKTbl pefepanbHOro maclwtaba, Tak U Ha peannsaLmio PasnyHbIX NPOEKTOB BHYTPU OTAE/NbHbIX pe-
rMoHOB. OCHOBbIBAACb HA 3TOM, MOXeM YTBEPXKAATb O BaXKHOCTU CTpATErMyeckoro pacnpeseneHuma
WMHBECTULMI ANA CTUMYNMPOBAHUA KaK 0BLWEeHaLMOHANbHOTO, TaK U PErMOHAIbHOTO PA3BUTUA.

Heobxoanmo nogvyepKHyTb, YTO B YCAOBUAX SKOHOMUYECKON U MONUTUYECKON CTabuabHO-
CTW, A TaKXKe NepcrneKkTMBHOro Pa3BUTUA, MOMUCK NOTEHUMANbHbIX MHBECTOPOB AA PA3/INYHbIX peru-
OHOB CTAHOBUTCA MEHEE C/IOXKHbIM. 9Ta CUTYauuA co3gaeT baaronpuATHbIE YCI0BUA ANA NpUBAeYe-
HUWA KanuTana, cnocobCcTByA YCTOMYMBOMY SKOHOMUYECKOMY POCTY.

BaKHO OTMETUTb, YTO MHBECTULIMOHHAA NPUBEKATENbHOCTb CTPAHbI GOPMUPYETCA KOMMNNEK-
COM Pa3/INYHbIX PaKTOPOB, KOTOPbIE MOTYT KaK YBE/IMYMBATD, TaK U YMEHbLUATb €€ PENTUHT.

dMHamM1Ka MHBECTULMIA B OCHOBHOM Kanutan u BBI TecHo B3anmocBsA3aHbl. Ecn nHBecTMumnm
pacTyT b6bicTpee, yem BBI1, 3T0 MoXKeT CBUAETENBCTBOBATb O NOTEeHLMane ana byayuiero pocta BBIM.
B TO Bpemsa Kak CHUXeHWEe MHBECTULMIA MOXKeET ObiTb NpeaBEeCTHUKOM IKOHOMMUYECKUX TPYLHOCTEN
(pncyHok 1).

Kpu3uc, nopoxaeHHbIM NaHAeM1en KOpOHABUPYCa, OKasan 3amegnatolee Bo3gencrame
Ha Temnbl pocTa uHBecTULMin B Poccnn. OgHaKo faHHble n3 otyeTa LleHTpanbHoro 6aHka Poccum
3a 2021 roa cBUMAETENLCTBYIOT O 3aMETHOM YBE/IMYEHNN 06BbEMOB MHBECTULMI Bonee Yem B Tpu pasa
MO CPaBHEHWIO C NpeablAyLMM rOA0M.
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PucyHok 1. — iIntHamunka MHBECTULMIA B OCHOBHOI KanuTan Poccuun

B ycnoBuax cTpemmTeIbHOro PasBUTUA HaLMOHANAbHOW 3KOHOMMKM M BbICTPOro TEXHOO0-
rMyeckoro nporpecca, BONPOCbl yBennyeHMa 06 beMoB OCHOBHbIX KannTanoB CTaHOBATCA Bce 60-
Jlee HacCyLWHbIMW.

CornacHo nNporHo3am sKOHOMUCTOB, K 2024 roay B Poccumn naaHMpyeTca yBesiMueHUe MHBe-
CTMLMI B OCHOBHOM KanuTan Ha cymmy 500 munnnapaos pybnei. 9T0T NogbemM MHBECTULNI OKaXKeT
NONOXKUTE/IbHOE BO3AENCTBME Ha pPasinyHble chepbl IKOHOMMUKM, OTKPbIBAA HOBblE NEPCMNEKTUBDI
ans busHeca M cnocobcTBYA AanbHENLWEMY Pa3BUTUIO CTPAHbI.

OCHOBHbIM KaTann3aToOpPOM yBe/IMYEHMA SKOHOMUYECKOrO NoTeHLMana byaeT passuTue cek-
TOpa NpesNoXKeHnsa, OPUEHTUPOBAHHOIO Ha YA0BNETBOPEHME KaK NOTPebuTeNnbCKoro, Tak U MHBe-
CTULMOHHOIO BHYTPEHHero cnpoca. MNpouecc nepeopreHTaLmMmn Ha HOBble PbIHKM ByAeT COnpoBOMXK-
AATbCA NOCTENEHHbIM YBENMYEHNEM PONM SKCNOPTA B 06LLEN CTPYKTYpe pocTa.

MporHo3upyeTcs, uyTo B Nepuog ¢ 2024 no 2026 roa UHBECTULMWN B OCHOBHOM KanuTan exe-
rofHO BbIpacCTyT B cpeaHeM Ha 3 %. ITOT pocT byaeT noanepKMBaTbCsA Kak COBCTBEHHbIMK cpea-
CTBAaMU NpeanpuUaTUN, bnaroaapa yBeAMYEeHMIo NPUObLIAK, TaK U 3a CHET MUCMONb30BaAHUA KPeaUTHbIX
pecypcos.

Ewe oaHUM dpaKTOpOM, CNOCOBCTBYIOLLMM CpeaHECPOYHOMY SKOHOMUYECKOMY POCTY, byaeT
paclwmpeHune noTpebuTenbckoro cnpoca. MporHosmpyeTca, 4To 060pOT PO3HMYHOM Toprosan B 2024—
2026 ronax Bo3pacTeT B npeaenax 3,4—3,6 %, a 06bem NaTHbIX YCAYT Hace/leHUIo YBe/IMYNTCA B cpe-
Hem Ha 2,6 % B rog,. 9T TeHAEHUMM co343ayT baaronpuATHbIE YCNOBUA ANA CTabuabHOro pa3BUTUS
3KOHOMMKMN N YKPENJIEHUA BHYTPEHHETO PbIHKA.

MHOCTpaHHble MHBECTULMWN UIPAIOT KAKOYEBYIO POJib B SKOHOMUYECKOM Pa3BUTUKN CTPaHBbI,
cnocobcTByA POCTY PasNYHbBIX OoTpacnei. Ha npoTsxKeHnn nocneaHux gecatuneTnii Poccus npum-
B/1€Kana 3HauynTeNbHble 06bEMbI MHOCTPAHHbIX MHBECTULMA. O4HAKO pa3nunyHblie GpaKTopbl, Takne
KaK NONUTUYECKME N reononnuTuYeckme cobbiTuA, OKas3aan HeraTMBHOE BAUSIHUE HAa MHBECTULMOH-
HYIO AeATenbHoCTb B Poccuu.

CornacHo nocnegHMM aHaIMTUYECKMM AaHHbIM, B NEPUOL 4,0 KOPOHABMPYCHOro Kpmsnca Poc-
CMA aKTUBHO MPUB/EKANa MHOCTPAHHbIE MHBECTULMWN B Pa3/INYHbIE CEKTOPA SKOHOMMUKK. OaHaKo,
nocne BBeAEHUA CAaHKLWUIN, AMHAMUKA NPUTOKA MHOCTPAHHOTO KanuTasia 3aMeTHO U3MEeHUNACh.

OTpaxkeHne AMHAMUKM 06bema MHOCTPaHHbIX MHBecTUUM ¢ 2012-2022 roaa AOCTYMNHO
ANA aHAaNM3a Ha PUCYHKe 2.

CHUXKEeHMe 40U MHOCTPAHHbIX MHBECTULMIA ONpPaBAaHO, NpeXae BCEro, Nepuogom noanTu-
YeCKON M SKOHOMUYECKON HEeCTAabUAbHOCTU, YTO NPUBOAUT K BBEAEHMIO OTPAHUYEHNI, a TaKKe
POCTYy PUCKOB. B 3TOIM 06CTaHOBKE BO3MOMXKHO CHUXKEHWE Pa3smepoB MHBECTULMIA U3 CTPaH, Npume-
HAIOLLMX CaHKLUM.
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PUCYHOK 2. — 06beM MHOCTPaHHbIX MHBECTMLMIA B OCHOBHOM Kanutan Poccumn (mappg, $)

BaXKHO OTMETUTb, YTO MHOCTPAHHbIN KanuTan, BepoATHO, byaeT NpoAoaKaTb NOCTYNaTb, B OC-
HOBHOM W3 CTPAH, HE NPUMEHSAIOLLMX CAHKLMKN, XOTA pasMmepbl MHBECTULLNIN, BEPOATHO, ByayT HUXKe
YPOBHSA NpPeAKPU3NCHOTO nepuoga. Tem He MeHee, 3TO He UCKoYaeT BO3MOXKHOCTU BO3BPALLEHMA
3anagHbIX MHBECTOPOB B byayuiem.

JKOHOMMYECKOE YKpenaeHWe PErMoOHOB C KPYNMHbIMU FOPOACKMMM arTIOMEPALUAMM, TaKUMU
Kak MockBa, CaHKT-lNeTepbypr, HoBocnbupck n Huxkeropoackas ob6nactb, byaeT 3HaUMTENbHBIM.
[laHHble pernoHbl ABNAIOTCA IMAEPaMN B PA3BUTUM UMDPOBOM SKOHOMUKM U NPEeACTaBAAOT OCHOB-
HOWM Hay4HbIA NOTEHLMAN CTpaHbl. B 6ankanwem byayuiem oxKmMaaeTca 3HaUNTEIbHbIN POCT UHBE-
cTMumii B IT-koMNaHMK, HAYKOEMKME MPOEKTDI, @ TAK¥XKe yBeNnYeHne yncaa paboumx mecT 1 npmsne-
YyeHue AO0MNONHUTENbHbIX BbICOKOKBAaANGUUMPOBAHHbIX CNELNANNCTOB.

OrpaHu4eHuna, HanoXeHHble Ha Poccuto, OTKPbIBAKOT NepCneKkTMBbI ANA BHYTPEHHUX MHBECTU-
umi. nAa cTMMynMpoBaHUA NpeanpuHUMaTeNbCTBA HEOOX0ANMMO cO34aTb 61aronpuATHbIE YCN0BUS,
BK/IIOYAA YMEHbLUEHWE agMUHUCTPATUBHbIX 6apbepoB 1 NOAAEPIKKY YXKe 3anyLWeHHbIX NHBECTULM-
OHHbIX MPOEKTOB.

Pa3BnTME 3KOHOMMKM CTPAHbI U PEFTMOHOB ONMPAETCA Ha pa3HOObpasHble GOPMbl MHBECTU-
LU — OT BNOXKEHWUI B Masible NpeanpUATUA 4,0 YH4ACTUA B COLMANbHBIX MPOrpammax C NoAAEPKKOM
rocyaapcrea. KntoyeByto ponb UrpatoT PermoHbl, rae MHBECTULMM CNOCOOHbI obecneunTb 3Haum-
Te/IbHbIA SKOHOMWYECKUI POCT ANA BCEN CTPaHbl, NPeA0CTaBAAA CPeACTBA ANA Nepexosa K HOBOMY
YPOBHIO pa3BuUTHA.

B cBA3M C TeKyLLel NONUTUKO-IKOHOMUYECKOW 0O6CTAaHOBKOM HabatogaeTcA HEXBATKA UHBe-
CTULMOHHbIX pecypcoB. CoBpeMeHHbIE MHBECTULIMM CTA/IKUBAOTCA C yBeANYeHMEM GUHAHCOBbIX pUC-
KOB, 3aTPYAHEHHbIM A0CTYNOM MHOCTPAHHbIX MHBECTOPOB K PErMoHaNbHbIM NMPOEKTAM.

3ddeKkTMBHOCTL BU3HECA BO MHOTOM 33aBUCUT OT MHBECTULMOHHOTO KAMMaTa. 3a nocnegHue
aecatb net B Poccmn 66110 3anyLeHo MHOXECTBO NPOrpamm no NPUBAEYEHUIO MHOCTPAHHbIX MHBE-
CTULMI, KOTOPbIE B HacTOALLEE BPEMA NPUOCTAHOBNEHbI. TeM He MeHee, CyLLLeCTBYEeT BEPOATHOCTb,
YTO 3TW NPOEKTbI HANAYT CBOMX MHBECTOPOB MNOC/E 3aBepLUeHMA Kpu3unca. lNosTtomy cosgaHune bna-
rONPUATHBIX YCNOBUIN, BKAOYAA pa3paboTKy pa3nMyHbIX CTPAaTeErnin NpuBaeYeHNs MHBECTULUNI, CTa-
HOBUTCA OAHOM W3 KAlYEBbIX 33gay AnAa obecneyeHuma CTabuNbHOTO 3KOHOMMYECKOTO POCTA
CTpaHbl. B HacToALee BpemA BaXKHO UCKaTb HOBbIE MOAXOAbI K MPUBAEYEHUIO MHBECTULMNM, YUUTbI-
BaA, YUTO B O6aumKalilel nepcnekTuBe M3MEHUTCA COCTaB MHBECTOPOB M 0O6bEM NpPUBAEKAEMbIX
CpeAcTs, a BO3BPALLEHNE K NPEAKPU3UCHBIM 3HaYEeHUAM NOTpebyeT BpemeHM.
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