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B nacrosimmee Bpems, B ¢BA3H ¢ 0OOCTPUBIIHMHCS BHEILHETONUTHYECKHMH PA3HOMIACHAMH,
skoHomHKa Poccun Haxomutes B HenpocToi cuTyauuu. Ilom yrpo3y CTaBUTCH KOHOMKYECKas
fe30nmacHOCTb, TaK Kak OCHOBHOH mnpoOaeMOl B YCIOBHSX CAHKLMH SBNAETCA 3aBHCHMOCTD
IKOHOMHKH, €€ CaMOIOCTATOYHOCTb. B Takux ycroBHAX, BONMPOC HHBECTHLMOHHON G€30macHOCTH,
KOTOpasl SIBJIACTCSl COCTABHOH 4acTb HSKOHOMHYECKON O€30MacHOCTH, CTAHOBUTCS Hamdonee
aKTyaJbHBIM. JKOHOMUYECKAs Oe30MaCHOCTD ABJIICTCS OCHOBOWM HALlMOHAIBHON 0€30IMaCHOCTH, OT
HEC 3aBHCUT peaNn3alyisi KaK BHYTPCHHUX, TAK M BHCIUHHX SKOHOMHUYCCKHX HHTEPECOB CTPAHBL
3HAUCHNC YKOHOMUYCCKON O€30MacHOCTH MOBBIIACTCS B 3MOXY IIOOATNU3ALNU, KOTIA BO3PACTACT
3aBUCHMOCTh PETHOHOB OT MHPOBOIO PBIHKA, & COLMAJBHBIC OTHOIUCHHUS MNpPHU INIO0ANH3aluu
MPCTEPIENN 3HAYUTENBHBIC CTPYKTYPHBIC H3MCHCHUS, KOTOPbIC OXBATBHIBAIOT PA3IUYHBIC YPOBHH
KaK 3KOHOMUKH, TaK U COLIHyMa.

AKTYaJIbHOCTE UCCJICAOBAHNS 3aKJIIOYACTCSA B TOM, UTO MPSIMBIC HHOCTPAHHBIC HHBCCTHLINN
BBICTYNAKOT OJHON W3 ABIKYLIHMX CUJI IPoLEcca Modann3alui, ONPEaensoT JHHAMUKY U Ka4eCTBO
Pa3sBUTHS Ha MEraypoOBHSX, MaKpOYPOBHIX W Me30ypPOBHSX. [Ins mpuHuUMaroLux CTpaH MpsiMble
UHOCTPaHHblE UHBECTULIMH CTAHOBATCS NOMNOAHUTEIbHbIM UCTOUHUKOM Pa3BUTUS, HECY LLIMM HOBblE
3HAHUs, TEeXHOJOIMM, METOAbl OpraHu3auuK OM3HEeC—NPOLIECCOB, MO3BOMSIOUMX 3HAUUTENLHO
YCKOPHUTb 3KOHOMHUYECKUH POCT, KA4ECTBEHHO W3MEHUTD MPOMbILLIEHHbIH KanuTal U pallHOHANBHO
BCTPOUTBCSI B MUPOBOE pazfeneHue Tpyaa. O0bekTHBHAS HEOOXOAUMOCTD AKTHBHOTO MPHBEYEHUS
NPsIMbIX MHOCTPAHHBIX MHBECTULUI B POCCHIO MPUAAIOT OCOOYHO aKTYaNnbHOCTb HCCIEAOBAHUSIM B
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o0JsacTH 3KOHOMHMYECKOW 0e30MmacHOCTH B YCIOBHMAX OTKPBITOCTH 3KOHOMUKHU  NPSMBIM
MHOCTPAHHbIM HHBECTHLIUAM.

CoBpeMeHHOe coLHallbHO—3KOHOMHYeckoe nonokeHne Poccun onpemensier  ocodyro
aKTyaJbHOCTb MOCY JAPCTBEHHOH EATEILHOCTH MO 00eCcnedeHno Y KOHOMUYECKOH 0e30nacHOCTH ee
perunono. Ceroanst ocobass posib OTBOLHTCS BO3MOXKHOCTSIM OTZAEJIBHOIO perdona (popMHpOBATH
0e30MacHOCTb TrOCyZapcTBa B LIEJNIOM, OCTaBasCb IMPH 3TOM pa3BHUBaroLIeiics W crabuibHOH
TeppUTOpHEH, CnocoOHOH Pe3yJbTAaTHBHO MPOTHBOCTOATH 3KOHOMHMYECKHM Yrpo3am WJH
NpeaOTBpalaTh UX NosBIeHHE. CYIMHOCTb pPETHOHANBHOM 3KOHOMHYECKOH 0e30macHOCTU
3aKJIIOYAETC B BO3MOXKHOCTH HOEWCTBEHHOTO KOHTPOJNA CO CTOPOHBl PETrHOHANBHBIX OpPraHOB
VIpaBicHUs MO S(PPEKTUBHOMY HCIONB30BAHUID TMPUPOAHBIX, TPYAOBBIX, MAaTCPHUANbHBIX,
(hMHAHCOBBIX PECYPCOB, YCKOPECHHUIO SKOHOMHMECKOTO POCTA, MOBBIIEHUIO KaueCTBA MPOMYKLHH,
KOHKY PEHTOCTIOCOOHOCTH Mpou3BoacTRa [2, ¢.200].

Cpemn MHOT00OpasHbIX (OPM 3KOHOMHYECKOH OEATEIBHOCTH B COBPEMCHHBIX YCIOBHSIX
BCe Ooabpllee 3HAYCHHE TNPUOOPETAacT OCYLISCTBICHHEC MHOCTPAHHBIX WHBECTULUI, KOTOPHIC
CTAHOBSITCS OOHUM M3 BaKHEHIIHX 3JIEMEHTOB HHBECTHLHOHHOH COCTABJSIOMIECH B SKOHOMUKE
Pa3sNUUHBIX pernoHOB. ONHUM H3 KJIKUEBBIX UICTOYHHUKOB SKOHOMHUUECKOTo pocta Poccun sensercs
npyBjeYeHUe MHOCTPAHHOIO KanuTana B SKOHOMMKY Hapsiy C HapaliuBaHWEM BbIMyCKa
NPOAY KLIMU BLICOKMX TEXHOJOTHIT U AnBepcHUKaLIneil SKOHOMUKH,

OnHMM U3 KAOUEBbIX NOKaszaTeneil, BAMSIOLIMX HA MHBECTMLMOHHbIA KJIUMAT B PEerdoHe
ABNSIKOTCS  MOKa3aTeNM  BHELIHEeIKOHOMUYECKOH  aestenbHOCcTH.  [lokaszatenu  BHELUHe-
KOHOMHYECKON AESTEeNIbHOCTH BJMSAIOT HAa BO3MOXKHOCTb PaCLIMPEHUs 3KCIOpTa U HMMOpTa
TOBApPOB, BHELIHETOPTOBOTO 0dopoTa [3, ¢. 97].

AHanu3 pacnpenesieHus NpsMblX WHOCTPaHHbIX WHBECTULMH MO perMOHaM MOKas3blBal HX
KOHLIEHTPALMIO B OYeHb OTPaHUYEHHOM uucie CyObekToB Denepauinu u npexae Bcero 8 Mockse —
B CHJY €€ CTOJIMYHOrO CTaTyca U eMKOTO NOoTpeOUTeNbCKoro polHka. [TocaeaHuM GakTopomM MOKHO
Ob10 OOBACHUTL M ANAEPCTBO ApyrHx cyObekToB Pegepauuu ¢ ropoaaMU—MHIIMOHHUKAMU
U BbICOKOH YMCJIEHHOCTBIO Hacenenus. HeycToiunBOCT HHBECTHLIHOHHOMN chepbl HEKOTOPBIX, TaK
Ha3bIBAEMbIX JOTALIMOHHBIX PErMOHOB CBs3aHa, B MEPBYIO OUepenb, C €€ CUIIbHON 3aBHCUMOCTBIO OT
OrKeTHOrO (PUHAHCUPOBAHHSA, KOTOPOE WCIMONB3YeTCs, Kak IPaBUIO, B LENsAX JHKBHIAALHH
TEKyLIUX MpodyieM B OTPaciax KH3HeOoOeCneueHUs HacesleHHs.

Ha pasBuTHe WHBECTHLIMOHHBIX [POLECCOB CErofiHA HEraTHMBHbIM OOpPa3oM  BJIMSIOT:
BbICOKME PHUCKM HMHBECTUPOBAHHA KAK WHOCTPAHHBIMH, TaK W OTEYECTBEHHBIMU HHBECTOPAMH,
YPE3BbIYAHHO 3aBbIIIEHHAs CTOMMOCTb KPEIHWTOB, HW3Kas MpPaBOBas 3allMTa WHBECTOPOB MPH
peanusauMM NPOeKTOB W mpoure. LleHTpanbHoe MecTO B PpPasBUTHH 3KOHOMHKH JIHOOOro
rocy1apCTBa 3aHUMAIOT OTPACIN MPOMBILLIEHHOTO KOMITJIEKCA, KOTOPbIE ONPENENIOT COLHAIbHY KO
CTaOMNBHOCTh U TMOJUTHYECKOE MECTO CBOCH CTpaHbl B MUPOBOM coofwecte. OOmuii Kpusuc
3KOHOMUKU AEBAHOCTBHIX roaos B Poccuiickoil denepauny BO MHOTOM CTajl MPUYMHON HBIHEIIHHUX
npodeM ¢ HEAOCTATKOM HMHBECTULIHOHHBIX PECypCOB, B TOM 4YHC/E€ U B peruoHax. B mepsyro
ouepenb 5TO KOCHYJOCh PEaJbHOrO CEKTOpPAa HKOHOMHKH. B COBPEMEHHBIX pOCCUICKUX YCJIOBHSIX
HEOOXOANMMOCTL B NMPUTOKE HOBBIX HUHBECTHLHUI ONPEACNSCTCS MOTPEOHOCTBIO peaM3alMM Kak
TEKYLIUX 33434, KOTOPBIC CBA3aHBI CO CTUMYISILUECH S KOHOMHYECKOTO pOCTa, Tak U 3aa4, KOTOPbIE
HOCAT Upe3BbMAMHBI XapakTep, BOZHUKAKOIIUX IO MNPHYHHE OCTPOHl  HEOOXOOUMOCTH
NpOPUIAKTUKH YIPO3bl BOSHUKHOBCHHUST CUCTEMHOIO KpH3HUca, 00y CI0BAEHHOTO BBIXOAOM U3 CTPOS
pPOCCUICKOro mapka 0OOpYIOBAHHUS U MallWH, JABHO BbIPAOOTABIIMX 3KCIUYAaTALUMOHHBIN pecype
M MCMOJb3yeMbIX MO CYTH B aBapuiiHOM peskume [1, c. 25].

Brnepsbie 3a A0CTAaTOMHO NPOACKUTENbHOE BpPEMsl YpPOBEHb  HWHBECTHLMOHHOM
npuUBleKaTelbHOCTH peruoHoB Poccuu 2017 roaa nokasbiBaeT CHUMKEHHE WHTETPAIbHOTO
MHBECTPHUCKA W OCTajIbHbIX €r0 4acCTHbIX cocTaBistolnx. OCHOBHas cepbé3Has ¢asza Kpusuca
MUHOBaJa W B mokazatensx 2016 roma, 3TO OTpasuaOCh B CHHYKEHHWHW WHTETPabHOrO
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MHBECTHMLHOHHOIO pucka Ha 3,1% otHocuTtenbHO ypoBHs 2015 roga. Haubonbuiee cHukenue
y ¢puHancoBoro pucka (—4,8%), a HauMeHbLIee — y ynpasieHdeckoro (—1,2%).

B tabnuue | npencrasiena nMHaMHKa MHBECTULIMH B OCHOBHON KanmuTal ropona MockBbl 32
2015-2017 rompl. Ilo pesynbratam 2017 roma yeenuueHue oObeMa WHBECTHLMN B OCHOBHOWM
KanuTa, no cpagHenuto ¢ 2016 romom, cocraBuio Ha 11,5% u crano pasuo | 972,3 mupa py0o.
Hons Mocksbl coctasnser okono 11,5% B obuiem oO0bemMe WHBECTULIMI B OCHOBHOH KanuTal
no Poccun. lpusnevenne 4acTHbIX WHBECTHUHMH MOTHBHPYETCS MEPaMH TNMONIEPKKH TNMPOEKTOB
Yepe3 TMPUCBOCHMS OCOOBIX  CTAaTyCOB, MPENOCTABJICHUS HAJOMOBBIX JIBMOT, CyOcuamii
U BO3MOKHOCTb 3aK/IIOUCHHS OPCCTHBIX KOHTPAKTOB ¢ [1paButenbcTBOM MOCKBE! [4].

1ab:auya 1
JAnHaMHKa HHBECTHUHI B OCHOBHOH KanuTaa ropoaa Mocksbi 3a 2015-2017 roawsi

ABconoTHOC Temm pocta
2015 2016 2017 OTKJIOHEHHE, o ’
Mipa pyo. ’
Mapa Mupa Mapa | 2016~ | 2017— | 2016/ | 2017/
Iepuoa, pyo. Iepuoa pyo. Iepuoa pyo. 2015 2016 | 2015 | 2016

I kBapraa 166.7 I xBapTan 1952 I kpapTaa | 280.8 28.5 85.6 117 144

II kBapran 2763 II kBapTaa 356,2 | Il xeapran | 3774 799 21.2 129 106

I nonayr—c 4431 Inoavr— | 551,3 | Imoayr— | 6582 1082 106,9 | 124 119

IIT kapTaa 490.9 | Il xeapran | 3664 | Ill keaptaa | 4524 | —1245 86 75 123

9 MecsLCB 9339 9 MCCILCB 9178 | 9mccsucs | 1111 -16.1 1928 98 121

IV xBapran 6097 | IV keapraa | 794,5 | IV keaptan | 861.7 1848 67.2 130 108

Toa 1543.6 Toa 17122 I'oa 1972 1686 | 260,1 111 115

[Mo nocneguum nomcueram B Mockse pabdoraer | man npeanpustiii U 6onee 700 Thic.
CyOBEKTOB MAJIOro U CpeaHero nmpeanpuauMarensctea. Ha Hux padotarot Oonee 2—x MIH 4E/IOBEK,
VBEJIMUCHHE MNPEANPUHUMATENBbCKON AaKTUBHOCTH MOATBEP)KAACT 3HAYUTE/ABHBIA pPOCT HHCNIA
BBIIAHHBIX KPEIHUTOB, TONBKO 32 9 Mecsaues 2017 rona Beimano O0nee 4eM Ha YETBEPTb MUJTHAPIAA
Gonblue kpenutos, uem B 2016 rony. M3 Bcex 3(¢eKTHBHBIX Mep MONICP KK NMPEANPHHAMATENEH
OCHOBHBIMH SIBJIIFOTCSL PA3BUTHE TEXHOMAPKOB u  DOHI BCHUYPHOrO KpPECOAUTOBAHUS, OH
crocoOCTBYET NOJMYUUTh KPSAUT Ha HAYaIbHOM YPOBHE pa3BUTUS OU3HECA.

Pacxone! Oromkera Mocksel B 2016 rony coctasunu Oonee 1,7 tpnH. pyd. unm donee 26
Mapa noan. [lo naHHOMY moka3atento MOCKBa OTHOCHUTCS K CAMBIM KPYTTHBIM MErano/jiucaM Mupa.
bromxet Mocksbl mouTH B 3 pasza npesbiwaet Owomker Jloc—Amxkeneca (CLLIA), 6onee yem B 2 pasa
— Owpxker Tlapuxa (PpaHuusi) ero MOXKHO COMOCTaBUTb ¢ Orwoakerom  JIoHaoHa
(Benukobputanus). MHBECTHLIMOHHBIE pacxoab! OroaxkeTa Mockebl B 2016 rony AOCTMIIIM MOYTH
420 mnpa py6. unu 6,3 mapa aoan [S].

OObeM MHOCTpaHHbIX WHBECTULIMIT, KOTOpPblE MOCTYNAT B MOCKBY, €KerojHO COCTaBiseT
npumepHo 60 mapa gonn. CHIA. TTo aaHHbIM niate:xxHoro OanaHca Poccuiickoit ®enepaunu
(naHHble IlenTpansHoro OaHka Poccuu), B TpeTbem kBaprane 2017 rona B 3KOHOMUKY MOCKBbI
noctynuio 22,2 mapa aoan. CIITA npsiMbIXx MHOCTPaHHbIX WHBECTHLIMI, U3bATO — 18,3 Mapa gon.
CIIA. Canbao ABMKEHUS MPSIMBIX MHOCTPAHHbIX MHBECTULIMIT cocTaBruao 3,9 Mipa aoan. CIIIA.

B Ttalnuue 2 HammsinaHO NpOAEMOHCTPUpOBaHA JMHAMMKA MPSMbIX WHBECTULIMI, KOTOpble
noctynanu B MOCkBy m3—3a pyoexa B TeueHue 2015-2017 ronos oT OCHOBHBIX UHBECTOPOB, H3 KOTOPOI
BUIHO, YTO B TEYEHWM aHAIM3HPYyeMOro NepHoja BCe MOKaszaTend 3HAYMTENbHO YBEeNWYMBAJIMC.
Haubonbwmii wneectvuvonHblii norok uaer or crpan EBPOCOKO3A, B 2017 rongy cocrasua 1882
mipa aona. CITA, tem BpemeHeM, korma B 2016 roay oH Obi1 pareH 168,1 mmpa aonn. CIIIA,
yBenuueHre coctasuiio 12%. Cnemyrouiye rno KONMYECTBY NMOCTYMAMOLIMX HHBECTHUMH B MOCKBY —
EBPO30OHA, B Hactosiuee Bpemsi oobemmusier 19 crpan EBPOCOMO3A, B 2017 rogy naHHBIA
roKazartesib, 10 CPABHEHHIO C MPeAbIAyLeM romoM, Bbipoc Ha 10% w coctaBun 171,1 mapa nosn. CLA.
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Crpaner OOCP 3aHMMalOT 3 MECTO W B OTYETHOM IOAY OT HHMX B Meranojuc noctyruno 135,3 mnpa
nomt. CLUA, a B 2016 romy — 121,1 mupa momn. CHIA, 10 ecth pasHuua coctaswia 12%. Crpansl
«I'pyrnel 20» ABASAOTCSA HE TAKMMH KPYMHBIMH HHBECTOPAMH, KaK MpeblayLure, HO Bee ke B 2017 rony
B Mockay ot Hux noctymio 35,2 mapa nojut. CLLA, B 2016 rogy naHHBIl mokaszaTenb ObUT paseH 28, 1
mipa gomwt. CHIA, To ecTb oH yBenuuunics Ha 25%.

1abuya 2

JAHMHAMHKA NpsMbIX HHBECTHLHH, KOTOPbIe NOCTYNAJTH B MOCKBY H3—3a pyle:xka
B 2015-2017 roaax, mapa aoa. CIIIA

I'corpaduucckast 4 IKOHOMUUCCKAY 30HA Tewn pocta, %
NpsIMOro MHBCCTOpa (OpcanpusTus npamoro | 2015 2016 2017 N
MHBCCTUDOBAHS) 201672015 | 2017/2016

EBPOTEWUCKHUH COIO3 139.8 | 168.1 | 188.2 120 112
EBPO30HA 130,2 1553 171.1 119 110
Crpanst QICP 105.3 121,1 1353 115 112
Crpanst EC—anenst O9CP 95,2 107.4 1209 113 113
Crpanst «[pvonst 20» 18.8 28.1 352 149 125

Taxnm 00pa3oM, OLCHUB WHBECTULIMOHHBIM KIMMaT MOCKBBL, MOXKHO CKa3aTh, 4TO TOPOI
AKTMBHO pa3BMUBAeTCs, BbICOKas OmomKeTHas 00ecreveHHOCTb BMECTE C  HH3KUM  YPOBHEM
rocynapcteeHHoro pomra (okojgo 1% ot BPII) paspemaer oOCyIECTBISATH  MAacIUTAOHBIC
rOCYMapCTBEHHbIE HHBECTHLIMU B Pa3BUTHE TPAHCIIOPTHON M COLMANTBHON MHGPACTPYKTYpbl, B pa3BUTHE
CUCTEMBI 00pa3oBaHus U 3IpaBOOXpaHCHUS. MOCKBA SBJSICTCS LIEHTPOM MHBCCTULIMOHHON aKTHBHOCTH,
00BEM MHOCTPaHHbIX MHBECTULIMH, KOTOpbIE MOCTYNatOT B MOCKBY, €XeroiHO COCTaBIIIET IpUMepHO 60
mipa ponn. CLHOA. [anee neoOXOOMMO MNpPOBECTH KOMIUIEKCHBIA aHAJIM3 BIMAHHS HMHOCTPAHHDBIX
MHBECTHLWH Ha SKOHOMHHUECKYH 0e30macHOCTb roposia MOCKBBL.

B 3akntoueHue, HeoOXOOMMO OTMETHTb, YTO IKOHOMUHYECKas Oe30MacHOCTb PerdoHa sBNSETCA
COCTABJBIFOLICH SKOHOMIUYCCKON OC30MAacHOCTH CTPaHbl, T.K. PETHOH, SBJIICH LIENOCTHBIM COLMATBHO—
KOHOMHMYECKUM 00pasoBaHMEM, B TO K€ BpeMs eCTb YacTb SKOHOMMYECKOH CHUCTeMbl IOCYyJapCTBa.
IlpenHasHaucHHE 5SKOHOMIYECKON OC30MACHOCTH PETHOHA 3aKJIOYacTCss B ODECTICUEHHU  OXPaHBI
NOTpeOHOCTEN  TEPPUTOPUATIBHOTO OOPasOBaHMSI M €ro HaceleHWst OT MHOrooOpasus BHYTPEHHMX,
BO3HHKAIOIIMX B PAMKaX PErvoHa, M BHEMIHWX — CO CTOPOHBI NMPOBOAMMON SKOHOMHYECKOH MOJUTHKH
rocy/1apcTBa, aAMUHUCTpaLMil APYTUX PErMOHOB, MHOCTPAHHBIX TOCYJApPCTB — YIPO3 MpH COOMHOAEHUH
paBHOBECHsl ¢ HALIMOHAILHBIMU HHTepecamu. Cpenn OCHOBHBIX yIpo3 Ul SKOHOMHUECKOH 0e30MacHOCTH
pErHOHa SBJSCTCA  pacTyluasi CTEMEHb 3aBHCUMOCTH  PETMOHAIBHBIX  SKOHOMHYECKUX CHCTEM OT
MHOCTPAHHOTO Karurasa, OT MMIIOPTa MPOAYKTOB MUTAHKS H 00OPYAOBAHHS.
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