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B cTtaTbe paccmaTtpuBaeTca CcUTyaums ¢ NpUBNeYeHMeM MHOCTPaHHbIX MHBECTULMIA, CrioxuBLuasnca B Poccuiickon ®eaepaunmn B nocrneaHue roapl.
KoHcTaTupyeTcsl, YTo oTeyecTBeHHasi 3KOHOMUKA OCTAEeTCs XPOHUYECKU HELONHBECTMPOBaHHOW M3-3a AeduunTta BHYTpeHHUX cpeacTs. OTcioga He
yTpaduBaeT CBOEro 3Ha4yeHua npo6nema npvBneYeHnst IHOCTPaHHOIO kanuTana, HeobxoauMoro B nepByto ovepeab ANnA TEXHOMOrn4eckoro o6HoB-
TIeHUsi NPOU3BOACTBA, C TeM YTOObI CKopee pelwmnTb NpobiemMbl NPeoaoNeHUst HbIHELLHEro KpU3nca 1 Bbixoda Ha TPaeKTopu o pocTa, ModepHU3aLmm
1 auBepcudmkaLmm HauMoHanbHOro X03sincTea. BBeaeHHble NpoTMB PP 3kOHOMUYECKME CaHKLMM TOPMO3AT NPUTOK B 9KOHOMUKY 3apyBexHbIX 1H-
BeCTULMI, 4TO elle Bonblue 06OCTPSeT HAKOMMBLUMECS B pearibHOM M (hMHAHCOBOM cekTopax npobnembl. Ha ocHoBaHUM NpoBeAeHHOro aHanmsa
aBTOPOM OCYLLECTBEHA OLieHKa NepCrnekTUB MPUBMEYEHUS MHBECTULMIA B YCNOBUSAX CaHKUWIW, CPOPMYNUPOBaHbl NPEANOXEHUS MO YNy4LUeHWo
WHBECTULMOHHOrO KNUMaTa 1 CTUMYNUPOBAHUIO UHBECTULIMOHHOW NpUBMeKaTenbHOCTU.
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KniouyeBble cnoBa

MpsiMble MHOCTPaHHblE WHBECTULMW; WUHBECTULMOHHBLIA KMUMAT; CTPaHbl-UHBECTOPbI; CTPYKTypa W AMHaMMKa WHBECTULN;
CaHKLUMW; KPU3NC; TEHAEHUMW; NEPCNEKTUBDI.

BnackuH NepmaH AnekcaHOposuy

PELIEH3UA

AKTyanbHOCTb paccMaTpvBaemol B CTaTbe TeMbl OnpeAeneHa TeM, YTO NpuUBIieYeHVe NPAMbIX MHOCTPaHHbIX UHBecTuumi (MAN) oTHocuTes K
cTpaTermyeckum 3agjadyam pasBuUTUS 3KOHOMUKU Poccuiickoin ®enepaumn, obecneunBasi et 4ocTyn K pMHAHCOBbLIX pecypcam, COBPEMEHHBIM TEX-
HONOrMSAM, ynpaBneH4YeckM HaBblkaM, NHHOBALIMOHHBIM ToBapam v ycnyram. CaHkumm npotns P®, BBeaeHHbIe B CBA3W C COObITUSIMU Ha YKpauHe,
HanpaBneHbl Ha orpaHMyeHne pas3sepTbiBatoLLierocsi ¢ Hayana 2000-X IT. MHBECTULMOHHOTO B3aMMOAENCTBUS HALLVX 3anafHblix NapTHEPOB C PSAOM
MHHOBALMOHHBIX OTPacrieil pOCCUIACKON SKOHOMUKW. B pesynbTaTte B AaHHbIN NPOMEXYTOK BPEMEHN BO3MOXHOCTU AN NPUBMEYEHNSt MHOCTPaHHbIX
WHBECTULMIA (B TOM YuUCne BHewHero rHaHCUMPOBAHWUS) OKa3anuCb OCMOXHEHHbIMW M3-3a CaHKLMOHHBIX OrpaHUMYeHun. [MnaBHbIM MHULMATOPOM
CaHKLMOHHOTro AaBMNeHus, Kak n B BonbluMHCTBe Apyrnx cryyaes, seunvck CLUA. KntoyeBoi Lienbio NPUHSATBIX CaHKLUMIA cTana MakcuMarbHO Mor-
Has nsonsumst PO B macwtabax mmpoBoro coobluecTsa, a Takke HaHeceHWe ynpexaaloLero yaapa no ykpennsoLencst oTe4ecTBEeHHOR 9KOHOMU-
ke 1 060poOHOCNOCOBHOCTU.

Hay4Hasa HOBM3Ha 1 NpakTuyeckast 3Ha4MMocCTb. HecMOTps Ha anokanunTuyeckne NPOrHo3bl, 3ByYaBLLUME CO CTOPOHbI NPeAcTaBUTenen 3anagHo-
ro NOMUTUYECKOTO MCTEBNULIMEHTa N HEKOTOPbIX 3KCMEPTHbIX KPYroB, 9KOHOMUKa P® He ckykoxunack, He cTana pacceinaTbCs W BOBCE He nocre-
foBarna nyTem, ykasaHHbIM amepuKaHcKuM aKkc-npesngeHTom b. Obamol, — He «pasopBanach B krnoybsa». Ha 310 ykasbiBaloT pe3ynbTaTbl MHBECTU-
LMOHHOW AesitenbHocT P® B 2016 1., KOTOpble OYeHb NOAPOGHO aHaNMU3UPYTCA aBTOPOM. a UMEHHO, Bbixod Ha 10-e MecTo B Mupe no o6bemy
npuenekaembix MNAWN, npupocTt niBectumin B obpabatbiBatoLme oTpacny NpOMbILLNEHHOCTU, 3PMEKTUBHBIE CAENKN B HE(DTAHOM CeKTope 1 Ap.

B pabote nokasbiBaeTcsi, YTO HOBbIE BbI30BbI KapANHANBHO MEHSIIOT BO3MOXHOCTU PELLEHUst CTapbIX U HOBbIX Npobnem, CToALWMX nepes 3KOHO-
MuKoi P®. Tenepb, Kak HMKOrAa paHbLUe, akTyanbHbl MOAXOAbl, KOTOPblE MCXOAAT U3 34PaBOro CMbICa, K 3TO AAET CBOM MOMOXUTENbHbIE Pe3yrb-
TaTbl. Cpeau Takmx NoAXofoB: COBEPLUEHCTBOBaHWE 3akoHOAATeNbHOWM 6a3bl Y NPUHATAE HOBbIX HOPM PErynupoBaHuUs, AenatoLmnx NHBECTULIMOH-
HbI KMMMaT 6onee GnaronpUATHBEIM AN 3apybeXHbIX MHBECTOPOB, Pa3BOPOT MHBECTULIMOHHBIX NpUoOpUTETOB Ha BocTok B cTopoHy Kutas («len-
KOBbI MyTb») U apabckoro mupa, pa3BuUTMe ABYCTOPOHHWX KOHTAKTOB C OTAENbHbIMU €BPOMeiCcKUMK CTpaHamu, KoTopble okasbiBaloTcs Gonee
3 heKTMBHLIMUY, YEM MarnonepcrnekTuBHble Avanorn ¢ Eeponevickum cotozom, CLUA n CeepoatnaHtuyeckum anbsiiHcom (HATO), T.e. neperoso-
pamu Ha GIIOKOBOM YPOBHE.

B Lenom ctaTbsi YeTKO CTPYKTYpMpOBaHa, HanpaBneHWsi COBEPLLUEHCTBOBAHNS UHBECTULIMOHHOW MONWUTUKN 0603HaYeHbl MOrMYHO U MOTYT GbiTh
NpaKTUYeCKN OCyLLECTBUMBI.

Takum ob6pa3om, peLieH3npyemasi ctaTbst «Poccuiickas nonutrka npusneveHus NN B ycnoBusx caHKLMn» pekoMeHAyeTCs K neyaTu B XypHane
«AyanT 1 PUHAHCOBbLIN aHanU3».
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