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OHU HaXOJATCsI B CCOPE C HUM MJIM €TO CeMbel. DTO MOTH-
BBl MOPAJTBHOTO U 3MOIOHAIBEHOTO XapaKTepa, KOTOpbIe
MIPEBSBILIIOT PAaOOTAONMINe JIIONH, ITIPOJAIOIINE CBOIO
pabouylo CUily, U MIMEHHO 3TO OINpenelseT UX pabouyio
CHIIy, Kak OCOOCHHBIM BHJ TOBapa, KaK (PUKTUBHEIA TO-
Bap, KOTOPBIN CO CBOEH CTOPOHBI TOKE UMEET NPETECH3UU
K PBIHOUHBIM YCIOBHUSIM. DTH Pe3yabTaThl HOATBEPKIAIOT
BBIIBUHYTYIO TUIIOTE3y JAHHOIO UCCIICIOBAHUS.
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B ycioBusx mo6anu3anny SKOHOMUKH OTHUM U3 Me-
TOJIOB B3aMMOIIPOHHKHOBEHUS B OKOHOMHKY APYTHX
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12. He3aBMcMMO OT cepno3HOU HeobxogmumocTu B pabore,
No KakMm npuumMHam Bbl oTKasanucb 6ol pabotatb y
AaHHoro pabotogatena n novyemy?

H ecnn OH MHe He HpaBUTbCA,
KaK vyenoBek

M eC/IN MHEe U3BECTHO, YTO OH
HaXMBAETbCA Ha Tpyae
nogen

€C/IM 3HAK0, UTO OH HEYECTHbIN
YesIoBEK U MOMKET He
3ann1aTMTb MHE 33 MOW TpyA4,

H ecnn NmeoTcA CTapble ccopbl
C HUM U ero cembeit

Puc. 12

BriBoabl

Ha ©a3e momydeHHBIX pPE3yIBTATOB MHCCIIEIOBAHHS
MOKHO CJICJIaTh BBIBO/IbI B IByX OCHOBHBIX HAaIIPABJICHUSAX:

OTBeThI PECIIOHIECHTOB HA BOIPOCHI COCTaBJICHHOIO
BompocHnka ermie pa3 MOKa3bIBAIOT, YTO INIABHBIM MOTH-
BOM HCCIICYEMBIX JIULL IPU COIVIACHU WU OTKAa3€ IPHHATD
JTAHHYIO PaboTy SABIAETCS MaTepHAIbHOE BO3HATPAXKIICHHE
1 9TO JI0Ka3bIBACT TOBAPHBII XapaKkTep paboueil CHIbI, T.e.
MAapKCHCTCKYIO TEOPHIO, YTO pabodasi CHila — 3TO TOBap.

B 370 e Bpemsl pe3ynbTaThl HCCIECAOBAHHS AEMOH-
CTPUPYIOT U BTOPYIO TCHACHIMIO, PEISATUBHYIO YUCHUIO
Kapna Ilomaneu, koTOpelif yTBep>kgaeT, yTo pabodas
CHJa ABISAETCS OCOOCHHBIM BHJOM TOBapa, 4TO 3TO TaK
Ha3bIBaEMBbIH TOBap C «COOCTBEHHBIM MHEeHMEeM». PaboTa-
IOIIHE JTIO/IU, KOTOPBIE TIPEATIAraloT CBOIO Pabodyro CUy
Ha pBIHKE TpyJAa, MMEIOT OINpEACNICHHBbIC TpeOOBaHUS
K YCJIOBHSAM TpyJa U PYKOBOJACTBYIOTCSI HE TOJIBKO MaTe-
PHATBHBIMHU, HO ¥ MOPAIbHEIMU MOTHBAaMH.
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CTpaH SIBISIIOTCS MHOCTPaHHbIE MHBeCTHIMU. VHBecTH-
poBaHHE — OJ[Ha M3 OCHOBOIIOJIATAIOMINX 3a/Jad COBpE-
MEHHOIH YKOHOMHKH, TaK KaK OHO UTPAET OIPOMHYIO POIIb
B o0ecreueHNH OBICTPOTrO W CTAOMIBLHOTO POCTA MPOH3-
BOJICTBA, MOJAEPKUBACT YKOHOMHKY CTPAHBI B IIEJIOM.
Bnaroglapﬂ UHBCCTHULIMSAM IIOBBIIIACTCSA YPOBCHB q)MHaH—
COBOTO M COLMAIFHOTO OJIaroTOIydHsi, B LIEJIOM, 5TO 00b-
SICHSIETCST TE€M, 4TO CO3/Al0TCsl HOBBIE pabodne MecTa.
B koHEYHOM HTOTE, NHBECTUPOBAHHE CITY’KHT CPEJICTBOM
TIOTIOJTHEHHS OI0/KEeTa CTPAHBL.

IocTymiieHne HMHOCTPAaHHBIX WHBECTUIMI BIHSET
Ha Pa3BUTHE KaK BCEH YKOHOMHKH CTPAHBI B I[EJIOM, TaK U
Ha pa3BHTHE NPEIIPHATHH, POU3BOACTB (MOIydaTeneit
MHBECTUIIMI) TaHHON cTpaHbl. CTpaHe BBITOIHO IIOJNY-
9YaThb MHOCTPAHHBIC WHBECTHIMH, MOCKOIBKY OHH pa3-
BHBAIOT €€ IPOM3BOJACTBA, CIIOCOOCTBYIOT IOSIBICHUIO
HOBBIX, MOJIEPHU3MPOBAHHBIX TPOU3BOCTB, HOBBIX pabo-
YUX MECT, ¥, KOHEUHO K€, HEMaJIOBa)KHO, UTO IUIATITCS
HaJIOTH B HAIIMOHAJILHBIN OIOIDKET, IIPU TOM, 4TO U3 001~
JKeTa HUYIero He TPATHTCS Ha 3TO.

st Pocecnn mpoGrieMa IpHBIIEUSHNE HHOCTPAHHBIX
MHBECTUIIMH B 3KOHOMHKY SIBJISIETCS OYECHb BAXHOM.
Ha ceropnsmamii AeHb, TOBBIICHUE MHBECTHIIHOHHOTO
KJIMMara — OfiHa W3 Ba)KHEWIINX 3ajad [IpaButenscrea
Poccun, 310 BO3MOXKHO, €CITH TTOBBICUTH MAKPOAKOHOMHU-
YeCcKre MOKa3aTeln CTPAHEbL.

Poccust Hy)1aeTcst B OrpOMHBIX (DMHAHCOBBIX BIIOMKE-
Husx. OHa oOnamaer OecCOPHBIMH HPEHMYIECTBAMH,
KOTOpBIE JIENAlOT €€ MOTEHINAIBHO IPUBIICKATEILHOM
JUIA KHOCTPaHHbIX MHBECTOPOB. Peun UICT O TaKUX IIPe-
HMMYIIECTBAX Kak:

— MOTECHIMAIBEHO EMKHH BHYTPEHHUH PHIHOK;
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— HEOOXOIMMOCTh TEXHUYECKOTO OOHOBICHUSI IPOU3-
BOJICTBA M HH(PPACTPYKTYPHL;

— HQJIMYHE B pse OTpacieil BBICOKOTO Hay4YHO- TeX-
HHUUYECKOTO MOTEHIINANIA;

— BO3MOXKHOCTh OpPTaHM3aliH KOHKYPEHTOCIIOCOOHO-
r0 DKCIopTa TOBapoB u 1ip. [1].

MHBecTOpBI OPUEHTUPYIOTCS, TIPEXK/E BCETO, HA UH-
BECTHIIMOHHBIH KimMar Poccun, oH ompenensieTcs: He3a-
BUCHMBIMH KCIIEPTaMH U YKa3bIBaeT Ha d(PEKTHBHOCTD
BJIOXKEHUH B TOM MJIM MHOM cTpaHe.

B Hacrosimee BpeMsi, HECMOTPSI HA TO, YTO TPOHU30II-
JI1 HEKOTOpPbIE TTO3UTUBHBIE H3MEHEHUS,

MHBECTHIMOHHBIN KiuMar B Poccunm B OCHOBHOM
OCTaeTCsl HEeOCTATOYHO ONIAronpHsATHEIM. [IpnunHamu
9TOTO SABJISIOTCS:

—HedTsaHas 3aBucHMOCTh Poccmu. Ilomoxurens-
HOE CalIbJI0 IUIATe)KHOro OanaHca (GOPMHPYETCS TOJIBKO
3a cueT BHEIIHel ToproBau. OOBEM JKCIOPTa, B CBOIO
ouepesib, OnpenessieTcs Joiei B HeM SHEeProHOCUTENeH,
T.. [IeHaMH Ha He(Tb;

— BHYIINTENBHBIH 00bEM TEHEBOH IKOHOMHUKH;

-HEJIOCTATOYHAs [IPABOBAs 3aIIUICHHOCTb YKOHOMH-
YEeCKHX CYOBEKTOB, BOOOIIIE 1 HHOCTPAHHBIX HHBECTOPOB,
B YAaCTHOCTH;

— HaJIMYUMe MHOXECTBa aJMHUHUCTPATUBHBEIX Oa-
pbepoB;

— Hepa30epHxa B HAJIOTOBOM 3aKOHOJIATEIIbCTBE;

— HEMPO3PayHOCTh OTYETHOCTH POCCHHCKHX Mpes-
TIPUSTHH;

— HeyocTatok MH(opManuu o (UHAHCOBBIX PBIHKAX
HTA.

Y4uThIBast 3TH MOMEHTHI 3aI1aIHbIC OPTaHU3AINH, KO-
TOpBIC 3aHMMAIOTCSI CPABHUTEIILHBIM aHAJIM30M YCIOBHI
JUISL MHBECTUIIMH 1 CTENEHBIO UX PHUCKA BO BCEX CTPAHAX
MUpa OTIA0T KpallHUi HU3KM pedTuHr Poccuu.

Tem He MeHee, HA ypOBHE PETMOHOB Jella OOCTOST
HaMHOTO Jydmre. MHocTpaHHBIE KOMMaHHH, paboTaro-
myue B Poccnu, OTMEYaloT, YTO MHBECTHIMOHHBIN KIIH-
MaT B PETHOHAX 3HAYMTEIBHO YIyUIIHJICS B MOCIETHHE

rofpl. bonplnyio pone B 3TOM Hporecce UrpaeT BHEApe-
HUe PernoHanbHOTO MHBECTHUIIMOHHOTO CTaHAAPTa, pas-
paboTaHHOTO ATEHTCTBOM CTPAaTETHYECKUX WHHIMATHB
(ToKyMeHT omperenseT TpeOOBaHMSA K OpraHaM BIIAcTH
1o paboTe ¢ MHBECTOPAMH), HOPOKHBIX KapT MO YIyd-
IICHUI0 MHBECTHLHOHHOTO KJIMMaTa, 1 Habopa Iokasa-
Teneit APPEeKTUBHOCTH ASSITENFHOCTH B 3TOH obnmacTH,
BKJIFOYACMBIX B OILCHKY MAESATENFHOCTH TI'yOepHaTOpOB.
BropeiM (hakTOpOM, MOBBIIAIONIMM HHTEPEC PErHOHOB
K MHOCTPAHHBIM WHBECTHIIUAM, SBIACTCS YCHICHHE pe-
THOHAJIBHOM KOHKYPEHIINH 32 HHBECTHIMH Ha (POHE yXy/I-
LICHUS MAaKPOAKOHOMUYECKOH cuTyanuu [8].

Uro xacaercst Pecrybnmuku bamkoprocran, To oHa
AaKTHBHO DPa3BUBACT CBOI0 MHBECTHUIMOHHYIO ITOJHTHKY
B 9KOHOMHKE U B conuanbHoii chepe. B 2015 roxy B Pe-
cry6nnke bamkoproctan oco6oe BHIMaHNE OBLIO yreme-
Ho Meponpusitusam cammuros IIIOC u BPUKC, npomen-
muM B T. Y e, ¥ COITyTCTBYIOIIIM MEPOIPHATHAM, B X011
KOTOPBIX TTOBBICHIIACh Y3HABAEMOCTh PETHOHA Ha MEXITy-
HapoJIHOM ypoBHe [2].

HanmoHambHBIM PEHTHHTOBBIM areHTCTBOM  «OKC-
nept PA» PecnyOnuke bamkoprocran mo pedTHHrY MH-
BecTUIMOHHOTO KirMara B 20015/16 roay 6611 nprcBOeH
ypoBeHb «CpeqHnii MOTeHINAaI — yMepeHHBIH puck (2B)»
(18 mecto cpenu apyrux pernonos Poccun) [5,6].

B 2015 romy o0beM MHBECTHIHH B OCHOBHOH Ka-
ImiTan B pechyonuke cocraBmwin 316,7 mupa. pyOned,
nnu 100,2% x yposhto 2014 rona. Ilo romy oxunanus
COIVIACHO YTOYHEHHOH IMPOTHO3HOH oIeHKe Opun Oomee
Boicokne — 104,3%. Ilo nanHOMy mokazarento cpeau
cyonsexToB Poccuiickoit denepauun pecnyOnuka 3aHU-
Mmaet 10-e Mecto, cpenu cyobekroB [IpuBomkckoro de-
JIepaIbHOTO OKpyTa — 2-¢ MecTo (Beien 3a PecmyOmukoit
Tarapcran), Ha momro pecmyOnuku mpuxogutcs 12,9 %
o0beMa HHBECTHIUH, OCBOCHHBIX B [IprBOmKCKOM hene-
pasnsHOM OKpyTe [3].

Haumnass ¢ 2012 roma TeMmbl pocTa HHBECTHILHUI
B OCHOBHOM KaluTaa B pecIryOJIHMKe BBIIIE, YEM B CPeJ-
HeM 110 Poccun.
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Puc. 1. Jlunamura uneecmuyuii 6 OCHOGHOU KANUMA 3d CYenm 6cex ucmounukos unancuposanus 3a 2013-2015 200bt, docmudicenue nianosvix
npozHo3HbIX opuenmupos [3]
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Puc. 2. JJunamura unsecmuyuii 6 ocHoeHoul kanuman é Pecny6iuxke bawkopmocman [3]

3amMensieHne HHBECTUIIMOHHOM aKTHBHOCTH OBLITO 00-
YCJIOBJICHO BBICOKOH CTOMMOCTBIO 33aE€MHBIX PECypCOB,
YAOPOXKaHUEM HUMIIOPTUPYEMBIX WHBECTUIIMOHHBIX TOBa-
POB, POCTOM JOJITOBOM HAarpy3KH W POCTOM OOIIEH dKO-
HOMHYECKOH HEYBEepEeHHOCTH MHBECTOPOB. BmecTe ¢ Tem,
Ha obmepoccuiickoM (oHe, rae HaOIIAaI0Ch CHIKEHIE
HHBECTHIIMOHHOW aKTHBHOCTH Ha 8,4 % — 3TO JOCTaTOYHO
HEeIJIOXOH pe3ynbrar [4].

LenenanpasienHas pabora MO yIy4lICHHUIO HHBE-
CTUIIMOHHOTO KJIMMara JaeT CBOU IUIOABL 3a IOCIEIHUE
yeTelpe roga (2012-2015rr) o6beM uHBECTHUIMI B OC-
HOBHO# KaruTan yBenuuuics Ha 30,5 %. Ceronus B bam-
KOPTOCTaHe 3asiBJICHO K peann3anuu oosee 120 KpyImHBIX
WHBECTUIIMOHHBIX MPOEKTOB, Onarogapsi KOTOpsIM OyneT
CO37IaHO OKOJIO 45 Thics4 pabounx MecT. OKUTAeMBIii J10-
XOJ1 10 ATUM MHBECTHIMSM cocTaBisier Oosee 700 mupa.
py6meii [3].

B 2015 rogy unBecTuy B OCHOBHOM KanuTal 3a UC-
KJIFOYeHHEeM OIO/DKETHBIX CPEICTB COCTaBMIN 293,5 MIpA.
py6neii [3].

WuBecTHIMN  SIBISIIOTCS  HEOOXOAMMBIM  (haKTOpPOM
pa3BuTHA CTpaHbl, perroHa. OqHaKo camMu 1Mo cebe MHBe-
CTUIIMH HE SIBIISTIOTCS JOCTATOYHBIM (DAaKTOPOM YCIICIITHO-
ro paSBl/ITI/Iﬂ n peanmaunn HWHBCCTHIITMOHHOTO HpOGKTa.
BaxHo, KaK MPOTHOZUPYIOTCS U TIAHUPYIOTCS MHBECTH-
UM, KaK OPraHU3yeTCsl THBECTUIIMOHHBIH Iporiecc, Kyna
TEPPUTOPHUATBHO HANPABIAIOTCS MHBECTUINH, Ha KaKHe
[eJI M BO YTO BKIIQJIBIBAIOTCS CPENCTBA, KTO SIBISETCS
WHBECTOPOM M KTO peayiu3yer npoekT [7]

[IpuBievyeHne MHBECTUIIN (KaK HAIIMOHATIBHBIX, TaK
W WHOCTPAHHBIX) B DKOHOMHKY SIBJISIETCSI HEOOXOIHMBIM
CPEICTBOM YCTPAaHEHHs HMHBECTHUIIMOHHOTO «TOJIOIA»
B TOCYIapCTBe.
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B coBpemenHoi sxoHOMuKe Poccum ObLT mpoBeneH
KOMIUICKCHBI aHalM3 JMHAMHUKH Pa3BUTHS CYOBEKTOB
XO3SIIICTBOBAHMS, MO3BOJSIOMNI CHOPMYTUPOBATH BbI-
BoA 00 oIpeneneHHONH CTaOMIM3alMHd COLUAIBHOTO
Y YKOHOMHYECKOTO Pa3BUTHsI CTPAHBI.

DOKOHOMHUYECKOE pa3BHTHE BKIIOYaeT B ceds oOre-
CTBEHHBIC OTHOIICHHS, KOTOpPBIE IIPOTEKACT Pa3INIHO
B OMNPEJENEHHBIX CIOKUBIIMXCSA YCIOBHAX TEXHOJIOTHYE-
CKOTO yCTPOMCTBA SKOHOMHKH H PACHpEACNICHUsS MaTepH-
anpHBIX Onar. [TapaMeTphl IPOrHO3a COLHAIBLHO-OKOHOMH-
yeckoro pasButus Poccun va 2017 u muaHOBBIN mepuon
2017-2020 ronos paccMaTpUBaIUCh HA 3aCEAAHUU [IPABU-
TesnberBa 21 anpenst 2016 rona u ObLIH 0OOPEHBI.

[Iporuo3 66T coCTaBIeH B TPEX OCHOBHBIX BapHaH-
Tax — 0a30BOTr0, KOHCEPBAaTUBHOIO M 1ieneBoro. Jis pas-
pabotku nokasareneil ¢penepanpHoro Oromkera Ha 2017—
2020 romsl 3a OCHOBY OBUI NPHHAT 0a30BBIA BapHaHT
nporHo3a. B conunansHoil cepe 6a30BbIii BapUaHT — 3TO
yITy4IlIeHHuE YPOBHS KU3HHM HACETEHHs 3a CUeT yBeIHude-
HUSI COIMAIBHBIX 00513aTeNILCTB Tocynaperna. [penmona-
raercst, uto ¢ 2017 rona, OyaeT oTMeueHa MoJI0KUTEIbHAS
JIMHAMHUKA WHBECTUIMH B OCHOBHOM KaITUTaN U yBEIHde-
HUE JI0OXO/I0B HACEIICHUSL.

KoHcepBaTuBHBIN BapHaHT MPOTrHO3a MPEAyCMaTpH-
BAaeT pa3BUTHE SKOHOMUKY PO B yCrIOBUIX HU3KOH AMHA-
MUKH IIeH Ha CBIPbEBBIC TOBAPEI, IPEXK/e BCero Ha HeTh
U IPUPOAHBII ras.
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