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Annomayua: ¢ cmamve AHATUIUPYEMCS COCMOAHUE UHEECMUYUOHHO20 Kaumama 6 Poccuu 6 nacmoswee
epems. YOeneno HUMAHUE AHATU3Y NPUYUH Y8eTUUUBAIOWEe20Cs 00beMa YMeuKy Kanumand. Ymeuka Kkanumana
— 00HA U3 KIIIOYEBbIX ONACHOCTEN YCIMOUYUBOCMU IKOHOMUKU PD.

Knroueente cnosa: uneecmuyuoHHblLIL KIUMAM, YMeuKka Kanumaid, npsamsle UHOCMPAHHbLE UHBECTHUYUU.

VHBecTHIMOHHASA Cpefa CIyKUT OCHOBOW IJIsl 00€CIeYEHHUsI SKOHOMUYIECKOTO POCTa M HANPSIMYIO BIMSIET Ha
MOBEJICHNE KaK POCCHUICKHX, TaK W 3apyOeKHBIX MHBECTOPOB. Ha CeromHsImHWi JeHb B HHBECTHIIMOHHOM
KJIMMaTe Halled CTpaHbl IMEIOTCS IPOTUBOPEUHS, KOTOPBIE B ITOCIIEIHUE I'OJIbI CTATIH IPHYUHON BOSHUKHOBEHHUS
U 3aKPEeIICHUS IPOLIECCOB YUCTOI0 OTTOKA KaluTania.

OmHMM U3  KIIOYEBBIX  TIOKa3aTeNel, OmNpeAessioluX  IMPHUBIEKATENbHOCTh WM,  HANpOTHUB,
HENPUBIIEKATEeIbHOCTh TOCYNAapCTBA C TOUKH 3pPEHMSI MHBECTOPOB, CIY>KUT WHBECTUIMOHHBIN kiumar. Ilo
CBOEMY OIIPEAEICHUIO MHBECTUIIOHHBIN KJIMMaT SBIISIETCSI KOMIUIEKCOM (paKTOPOB MOJIMTHYECKOT0, TPaBOBOTO,
SKOHOMHUYECKOT0, OPraHU3allMOHHOI0, COLUAIBHOIO U MHOTO XapaKTepa, KOTOpble UTPAl0T KIKYEBYIO POib Ha
MIPUHSATHE PEIICHUH OTHOCUTEIBHO pPEHTA0EIbHOCTH (PUHAHCHPOBAHMS OKOHOMHKH TOTO MM HHOTO
rocymapctBa. Yame Bcero 00beMBbl INPUTOKA HHOCTPAHHBIX WHBECTHUIIMH ONPENENSIOTCS HE TOJIBKO
TEOTOJIMTHIECKUMH TTPOIIECCaMH, HO M COCTOSTHIEM MHBECTHIIMOHHOTO KJIMMaTa B TocyaapcTse. B To e Bpems
WHBECTHIMOHHAS Cpelja CIY)KUT OCHOBOW, KOTOpas OIpeAeNseT NMepeMelIeHHe KanuTaia 3a pyoex. Bricmmm
PYKOBOJCTBOM HAIled CTpaHbl MHOIOKPAaTHO O3BYYMBAJIOCh, YTO MHBECTULMOHHBIN KiInMaT B PD Hyxnaercs B
ceppe3HOM pedopMupoBaHUH. JaHHBIN (akT ompenenseTcss TeM OOCTOSTEIbCTBOM, YTO UIA OOecredeHUs
YCTOMYHUBOTO 3KOHOMHYECKOTO pocTa HeoOxomuma koMdopTHas cpeaa il Ou3Heca, KOTopas Obl HE
CepKUBaJIa HHBECTUIIMOHHYIO aKTHBHOCTb.

CoOpiTHst, pousouienurie B mupe B 2014 rofy, 3acTaBisifoT Ipe3UIeHTa U TPABUTEIBCTBO HAIlleH CTPaHBI
CTaBUTh IKOHOMHUYECKYIO HE3aBHCHMOCTh M YCTOMYMBOCTh 3KOHOMUKHU Poccun B OCHOBY.

OOBbeM NPSIMBIX HHOCTPAHHBIX HHBECTHIINI B SKOHOMHKY Hallleil CTpaHbl, PACCYMTHIBAEMOM MO0 METOJ0IOTUH
banka Poccuun, ynan B 2015 rony B 4,6 pa3za no cpasaenuto ¢ 2014 rogom — 10 4,8 mipa. 1ot ¢ 22 MIpA. A0,
B 2013 rony.

B 2015 roxy o0beM mpsMBIX WHOCTPAaHHBIX MHBECTHIIMH, HANpaBJICHHBIX W3 Poccuu 3a TpaHHUIly, COCTaBILI
21,6 Mupa. K0IL., 9TO B 2,6 pa3 MEHBIIIe aHAJIOTHYHOTO TIoka3zarens 3a 2014 rox (57,1 mupm. moiut.).

[Ipoananu3upoBaB AMHAMHUKY IPUTOKA MIPSIMBIX HHOCTPAHHBIX MHBECTUIMH M TUHAMHUKY N3MEHEHUS [ICHBI 32
Gappenb HeTH, MOXKHO CHIENIaTh BBIBOJ O B3aMMHOW 3aBHCHMOCTH JaHHBIX MOKa3areneil. I'paduueckn naHHbIE
3aBHCUMOCTH OTpa)KeHBI Ha puc. 1-2.

OVWHaMMKa NPUTOKa NPAMbIX MHOCTPAHHbIX UHBECTULMIA B
3KOHOMMUKY P®, mnpg. gonn.
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Hcrounuk: LIb PO
Puc. 1. Jlunamuxa npumoxa npsamuix UHOCMPAHHbIX UHBECTNUYULL 8 IKOHOMUKY P®, mapo. oo
W3 storo cnenyer, uro Poccuu HeoOXoarMa MHBECTHIIMOHHAS MOJIUTHKA, KOTOpas ObUIa ObI HAlpaBJIcHA Ha

CTHMYJIMPOBAaHHUE BIOXKEHUH B cepy HOBBIX TEXHOJIOTHH, CTUMYJIUPYIOLIas MOJHATH CTpaHy Ha OoJiee BHICOKUH
YPOBEHb U YMEHBIIHUTH KECTKYIO 3aBUCUMOCTh OT MUPOBBIX 1IEH Ha CBIPbE.

OnHamunKa Mm1poBbIX LieH 3a 6appenb HedTH, gonn.
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Hcrounuk: pacyerst aBropa [1]

Puc. 2. lunamuxa muposvix yen mapxu Brent za 6appenv negpmu, oona.

Kypuan Forbes masBan cambie OIarompusTHBIC CTPaHBI JUIi BeleHus OusHeca mo wmrtoram 2015 rogxa,
Poccuiickas ®enepanus 3anumaet 81 crpouky [2]. Crpana moaHsuiachk B pedTiHre Ha 10 MO3MIMIA B CpaBHEHUU
¢ mnpouuibiM rogoM. OpnHako naepuuMT paboyeld CHIIbI, BBICOKHI YPOBEHb KOPPYINIMH W HEJOCTATOK
UH(PaCTPyKTYPHBIX HHBECTUIIMHI MO-ITPEKHEMY TOPMO3SIT Pa3BUTHE JICIOBOTO KiuMaTa B Poccum.

B 3TOM TpasiMIIMOHHOM pPEUTHHI'® aMEPUKAHCKOE SKOHOMUYECKOE M3JaHue oleHnuBaeT 144 cTpaHsl Mupa 1o
11 kareropusiM: HMMYIIECTBEHHbBIC IpaBa, WHHOBALIMHM, HAJIOTH, TEXHOJIOTHH, KOPPYIIHS, YPOBEHb JHMYHBIX
CBO0O/I Tpak/iaH, CTENIeHb BMEIIATEeNILCTBA I'OCYJapCTBa B 9KOHOMHUKY, 3aIllUTa HHBECTOPOB U ()OH/IOBOTO PHIHKA
U Ipyrue NoKa3aTeH.

[Ipu cocraBienuu peiituara Forbes onmupaercs Ha nanHble BeemupHoro 6anka, MUpOBOro 5KOHOMHYECKOTO
¢dopyma, Freedom House, Heritage Foundation, Property Rights u Transparency International.

Doing Business. B maHHOM peWTHHTe KaKIOW CTpaHe MPUCBAaUBAETCS COOTBETCTBYIOIAS MO3UINS B
peTHHTe OIAarONPUATHOCTH YCIOBWH BemeHHs Om3Heca. PefitmHr mmeer 189 mosurmii. Uem BbIIIe TO3HMINS
CTpaHbl B PEHTHHIE OJIArONMPUATHOCTH YCIOBUM BeieHHs OM3HEca, TeM OJaronpusTHEe NMpeanpHHUMATENbCKAs
cpega JUIA OTKPBHITHA W (DYyHKIMOHUPOBaHUS NpeanpusAThs. Ilo3unus KaxIoH CTpaHbl II0 pPEHTHHTY
OIarONPUATHOCTH OMPEAETATCS MOCPEACTBOM YIOPAJOYMBAHNSA COBOKYIHOH OIICHKH, MOJYYEHHOH TOW WM
MHOI CTpaHO# 110 IOoKa3aTelo yJaJeHHOCTH OT MEepeJoBOro pydexa Mo JeciaTH HampaBleHHsM (perucTparus
NpEANPUATHH, TOJIyYeHHE pa3pellieHus] Ha CTPOMTENBCTBO, IOJAKIIOYEHHE K CHUCTEME DJIEKTPOCHAOKEeHWS,
perucTpanusa CO6CTB€HHOCTI/I, IMOJIYUYCHUC KPEAUTOB, 3alllUTa MUHOPUTAPHBIX MHBECTOPOB, HaﬂOFOO6J’IO)KeHI/IC,
MEX/yHapoHas TOProBIIs, OOecleYeHHe WCIIOIHEHHS KOHTPAKTOB, pa3pelIeHUE HeIIaTeKecIIoCOOHOCTH).
Kaxoe 13 HarpaBieHHI COCTOUT W3 HECKOJBKHX IMOKa3zaTesield, MMEIONIMX PaBHOE 3HAUYEHHE JUIsl MHAWKATOpA.
PeiiTHHT 1715 BCeX CTpaH COCTaBJICH MO COCTOSHUIO Ha utoHb 2015 rona [3].

B peiitunre Doing Business, omy6iukoBantom B urone 2015 roaa, Poccuiickast deneparus 3anumaet 51
Mmecto. [To cpaBHEHHIO ¢ MPOIUTBEIM T'OIOM Hallla CTpaHa MOJHsIIACh Ha 3 MO3UIMH (paHee 3aHNMana 54 cTpOuKy
peiiTuHra).

Poccus nokazana syuammii pesynerat cpeau crpad BPUK — Kurait (84 mecrto), Bpaszumust (116-¢) u Uanuto
(130-¢). BcemupHbiii Gank Ha3Ban PoccHi0 OIHHM W3 TEX TOCYIapCTB, KOTOpble Haubojee aKTHBHO
HPOABUTAIOTCS O ITyTH PeopM, HAIPABICHHBIX HA YIIy4IIeHHEe PEAIPUHUMATEIECKOI0 KINMaTa.

B mae 2012 rogma Ilpesunent Poccun B. B. Ilytun nogmmcan yka3 «O ZONTOCPOYHOM rocyaapCTBEHHOM
9KOHOMHYECKON TOJIIMTHKE», KOTOPBIH OIpENeNil MECTO B PEHTHHIE Kak OJIUH M3 OCHOBHBIX HHIMKAaTOPOB
YCIICIIIHOCTU MPOBOAUMBIX pedopM. B ykase Oblia mocTapiieHa 11€7b — MOBBICUTh MO3UIIHIO CTPAHBI B PSHTUHTE
Doing Business ¢ 120ii 8 2011 roay g0 50-ii B 2015 roay u a0 20-ii B 2018 roay.
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CTOIb CTPEMUTENBHBIA POCT TTOKA3aTeNIel CBA3aH C MPOBEICHIEM IISTH KITFOYECBBIX pedopM:

- 3alMyCK HOBOTO HpeAnpusaTHs (OTMEHA TPeOOBAHMUS Ui OTKPBITHS CYeTa KOMIIAHHMHM MMETh OAaHKOBCKYIO
KapTy ¢ HOTapUAIIbHO 3aBEPEHHOI MOMUCHIO);

- COKpalleHHE KOJMYECTBA pa3pelIeHHi, HEOOXOJIMMBIX JJIsi pealU3aldd NPOCKTOB M BpPEMEHH,
HEOOXO0JMMOT0 JUTS PEealTU3allii HOBOTO 3/JaHUS;

- Hama crpaHa oOJyierymja MpoueAypy MAOCTyNa K 3JEKTPOIHEPIHH Ui HPEINpPHUSITHH, BO3MOXKHOCTDH
MOJYYSHHUs 3JICKTPOIHEPTUU 00JIee MPOCThIM H MEHEee 3aTPaTHBIM CII0COO0M;

- pehopMmbl B chepe perucTpanni COOCTBEHHOCTH: ONTUMHU3UPOBAHBI MPOICIYPHl M BPEMCHHBIC 3aTpaThl Ha
UX peajH3alluio;

- YIPOIIECHUE BBEICHHUS MEXKIYHAPOIHON TOPTOBIIU: BHEAPCHUE DIICKTPOHHOMN CHCTEMBI MOJaYH JTOKYMECHTOB
0 AKCIOPTY U UMIIOPTY U COKPAIIICHUE YHCTa (U3UICCKUX ITPOBEPOK;

- YCKOpPEHHE HAJOTOBBIX MPOIICYP: MACCOBBIH MEPEX0.l Ha JCKTPOHHYIO M0Jady JOKYMEHTOB B HaJOTOBYIO
MHCIIEKLIHIO.

OCHOBHBIC PE3yNbTATHl JCSITEIBHOCTH TOCYJapCTBa O OJIATONPUATCTBOBAHHIO BeleHHs Om3Heca B Poccum
OTpakeHbI B TabmuIe 1.

Tabruya 1
Braconpusmuocms ycnosuil sedenus ousneca ¢ Poccuu [4]
Temut DB“ 2016 DB“ 2015 I/Isiwenemle B
PeiiTunr Peiitunr peiiTuHre
BEJEHUWE BU3HECA 51 54 3
Perucrpanus npeanpustuit 41 34 -7
[Tomyuenne paspemeHnii Ha CTPONTEIHCTBO 119 117 -2
TToaxaroueHne K CHCTEME 3JICKTPOCHAOKEHHMSI 29 53 24
Perucrpanus coOCTBEHHOCTH 8 8 Her uzmenenuit
[TomryueHne KpeTuToB 42 61 19
3anuTa MUHOPUTaPHBIX HHBECTOPOB 66 64 -2
Hanoroobnoxenue 47 50 3
MesxryHapOIHAS TOPTOBIIS 170 169 -1
ObecnedeHne HCIIOTHEHUS! KOHTPAKTOB 5 5 Het m3menenwi
Pa3penienne HemIaTeKecnocoOHOCTH 51 44 -7

B. IlytuH Ha 3acenaHuMu NMPaBUTEIHCTBEHHOW KOMHMCCHH 110 MHOCTPAHHBIM WHBECTHLMSAM BBICKa3all CBOIO
TOYKY 3peHus:: «HaMm HyXHBI TpsIMble WHOCTPaHHBIC MHBECTHIMH, NMPUYEM HE MPOCTO KalHTall, a KyMHBIE»
WHBECTHUIIMH, CO3JaHHE pabOYMX MECT HOBOTO KayecTBa, Iepeiada TeXHOJoruii» [5]. JlaHHOe BbICKa3bIBaHHE
CBHJICTEIBCTBYET O TOM, 4TO Poccus 3auHTEpecoBaHa B IPUTOKE, MIPEXIE BCETO, PEAIbHOTO KallUTana, KOTOPBIA
OyzeT oka3bpIBaTh pelIaroniee Bo3/AeiCTBHE Ha SKOHOMHYECKHI POCT B Hamel crpaHe. K HacTosimeMy BpeMeHH,
K COXAaJIECHHIO, HET OCHOBAHUH JJISI CEPHE3HOTO 3KOHOMHYECKOTO POCTa MPSAMBIX MHOCTPAHHBIX WHBECTHIINH,
YTO, HECOMHEHHO, CBA3aHO C IUIOXMM MHBECTUIIHOHHBIM KJINMATOM B CTPaHE.

Msbl BBIIETSIEM CIIEAYIONINE OCHOBHBIE (DaKTOPHI, CICP)KMBAIONINE, HA HAIl B3MIAA, POCT MPAMBIX
WHOCTPAHHBIX MHBECTUIMH:

1) ceippeBasi 3aBUCUMOCTh SKOHOMHUKHU CTPAHBI,

2) HeOMaronpyUATHBIN HHBECTHIIMOHHBIN KIIMMAaT B CTPAHE;

3) BBICOKHH ypOBEHb KOPPYIIIHH;

4) nenocraTouHas 3(pGEeKTHBHOCTD POBOIUMOI AEHEKHO-KPEIUTHON TTOIUTHKH;

5) HeolpeneNeHHOCTh IPaBOBOIl CUCTEMBI;

6) reomnoIUTHYCCKHE PHCKH.

BaxHpIM (akTOpoM NpPUTOKA HHBECTHLIMH B HAIMOHAIbHYIO 3KOHOMHUKY SBIISETCS CTUMYJIUpPOBAaHHE
BO3BpaTa OTEYECTBEHHOTO KallMTajla, PacllojOXKEHHOTO B 3apyOeXHBIX OaHKaxX, U ()OPMUPOBAHUS YCIOBHN JUIA
MIPEIOTBPAIICHNUS JaTbHEHIeH yTeuKn KannuTaioB u3 Poccun.


http://russian.doingbusiness.org/data/exploreeconomies/russia/#starting-a-business
http://russian.doingbusiness.org/data/exploreeconomies/russia/#dealing-with-construction-permits
http://russian.doingbusiness.org/data/exploreeconomies/russia/#getting-electricity
http://russian.doingbusiness.org/data/exploreeconomies/russia/#registering-property
http://russian.doingbusiness.org/data/exploreeconomies/russia/#getting-credit
http://russian.doingbusiness.org/data/exploreeconomies/russia/#protecting-minority-investors
http://russian.doingbusiness.org/data/exploreeconomies/russia/#paying-taxes
http://russian.doingbusiness.org/data/exploreeconomies/russia/#trading-across-borders
http://russian.doingbusiness.org/data/exploreeconomies/russia/#enforcing-contracts
http://russian.doingbusiness.org/data/exploreeconomies/russia/#resolving-insolvency

BamHeﬁmyK) poOJb B CO3AaHUM U MOAACPIKAHUHN 6HaFOHpI/IiITHOFO HWHBCCTUIITMOHHOI'O0 KJIMMaTa HUIpacT

MEXaHW3M B3aUMOJICHCTBHS OpPIraHOB BJIACTH C WHBECTOPAMH W HETOCYAApPCTBEHHBIMH ITPEANPUSTHIMH.
CrenoBarensHO, CO3ZaHUE OJIArONPHATHOTO WHBECTHLIMOHHOTO KIIMMAaTa IMPEACTaBIsSeT COOOH KOMIUIEKCHYFO
3amaqy, TpeOYIOIIYI0 OT OPTaHOB BJIACTH aKTHBHBIX JCHCTBHI BO MHOTHX HAIIPABIICHISIX XO3SHCTBEHHON KA3HU.
OnHako pemeHne 3TOM 3amadd SBASETCS HEOOXOAWMBIM IIaroM Ha IyTH (HOPMHPOBAHMS YCTOWIMBOH
TEHJCHLIUH 9KOHOMHUYECKOTO POCTa.
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