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B Hacrosiee BpeMsi MUPOBas IKOHOMHUKA TIOCIe OCTPOii (hasbl Kpusuca neperuia B dhasy
3aTsKHOM peneccur. Ha OTKPBITHIX TI06AIbHBIX PHIHKAX KOHKYDEHIUsS CTPaH HPUHUMAET
BCe Gosiee KeCTKY0 (HopMy («BATIOTHBIE BOWHBIY; YCHJIEHHE MPOTEKINOHU3MA; SKOHOMUYE-
CKOe, BOEHHO-TIOJINTHYECKOe U UH(MOPMAIMOHHOE «IaBIeHue» ). CTUMYINpOBaHIE SKOHOMU-
YEeCKOTr0 POCTa CTAJI0 CaMOR aKTyaJbHOH 3a1a4eli SKOHOMUYECKON IIOJMTHKU MPAKTHICCKH
BCEX TOCYJIAPCTB. B CBA3M ¢ 5TUM HA MHPOBOM PHIHKE YCHUJIMIACH KOHKYPEHIUS 33 NPHUBJIC-
deHHe MHBECTHUINIl ([TOCKOIBKY SKOHOMUUIECKHIT pOCT ompesessiercs (yHKIueil COBOKYITHOTO
CIIPOCa, KOTOPBIN CKJIAJIBIBAETCA U3 CYyMMApPHOI'O CIPOCa JTOMOXO3SUCTB; CIIPOCA TOCYIAPCTBA
(roc. 3akymnkm); wHBeCTHIHI; YncToro 3Kcnopra) [10]. B Poccun, kak u B JApyrux pasBuBa-
Iomuxcs crpanax mupa, LB nposogur mosmTuky yaep:Kupanus 0ojiee «BBICOKOH» CTaBKH
peduHAHCHPOBaHNSA, YeM B Pa3BUTHIX 3KOHOMEKaX [1]|. «Bbicokas» craBka cBsi3aHa He TOJb-
KO C BeJMYInHOM MHQMIAIMMOHHBIX OXKUIAHWI, HO TaKyKe WMeeT Ha3HAvYeHUe CTHMYJIMPOBATH
9KOHOMHUYECKHUX areHToB (6aHKu, (DUPMBI U JIp.) IPUBJIEKATH O0Jiee «JIeleBbley HHBECTHUIHN
(B T. 4. B BIjie KpeauToB) 3a pybezkoM. C oJiHOI CTOPOHBI, 3TO B OIMpeJIeJeHHON| Mepe M03-
BOJISIET TOCY/IAPCTBY M3 COOCTBEHHBIX CPeACTB (POPMUPOBATH <«MOAYIIKY Oe3omacHocTuy. C
JIPYTOi CTOPOHBI, CTABUT HAIMOHAJIHHBIX 3KOHOMUYECKUX AreHTOB B 3aBEJOMO HEBBITOJHOE
(«IIPOUTPHITITHOEY ) MOJIOKEHNEe HA MEPOBOM PBIHKE [0 CPABHEHUIO ¢ KOHKYDEHTaMU, KOTOPbhIe
MMEIOT BO3MOXKHOCTD IIpUBJIEKaTh HoJiee JelneBble (huHAHCOBBIE pecypcehl. Kpome Toro, rocy-
JIAPCTBO TepsIeT 9acTh MOTEHIHAIBLHOTO J0X0A, IOCKOJbKY On3HeC 3apabaThbiBAeT MPOIEHTHI
110 3afiMaM Jiist IpYrux 3KoHoMuK. HeoO0x0aumo TakzKe oleHuBaTh BECOMOCTD J1J11 9KOHOMUKH
3aTpaT, MOHECEHHBIX HA HPUBJIEYEHNE WHOCTPAHHBIX WHBECTHIMH (BK/IIOYAsd MYJIbTHILIHKA-
TUBHBI 3¢ derT). 3aBeI0MO TPOUTPHITITHBIE YCIOBHS JIJI KOHKYPEHITHH CTPaHbl HA MUPOBOM
PBIHKEe BO MHOTOM (M3HAYATIBHO) CIOCOGCTBOBAIU (DOPMUPOBAHUIO MEPEKOCOB B CTPYKTY-
pe SKOHOMHUKH U HAPACTAHUIO IO CIIMPAJIM» BCEX TeX HEraTUBHBIX ABJIEHUI B 9KOHOMHUKE,
KOTOpPbIe B HACTOSAIIEE BpeMs MENIAIOT IIPUBICYCHUIO MHBECTUIMNA U CIIOCOOCTBYIOT OTTOKY
kanuraiaa. HeguBependuupoBaHHOCTL SKOHOMEKH (Ha (boHE HeGIATONPUSTHBIX TPOIHO30B
JJIST 9KCIOPTA SHEPrOPeCyPCOB) BBI3BIBAET Y HHBECTOPOB OMACEHNUsT OOPYIIeHNsT SKOHOMHUKH B
cJlydae pe3Koro CHUKEHH IeHbl Ha SHepronocutend. CaepKuBaHue HHBECTPELIEHUH MOKET
OBITH 00YCIOBICHO CJIEAYIONMMA PUYAHAMI: OTHOCHTEIBHO BBICOKOI uHbmstimeir (6,1%);
pobIeMaMu HAJIOr00010KeH st (HeCMOTpsI Ha 3HaYUTe T bHOe yayuiienue (B 2012) Bee ere
Tpebyer nopaboTKM); HU3KMM YDPOBHEM KOHKYDEHTHOH CpeJibl Ha HAIMOHAJLHOM DBIHKE H
HeI0CTATOYHO 3D (PEKTUBHBIM yIIPABICHUEM SKOHOMHUKOIT; BHICOKOH KOPPYIIMOHHON coCTaB-
JISTIONIEH; HU3KOH KOHKYPEHTOCTIOCOOHOCTHIO POCCUICKUX KOMIAHMIT; GOIBITUM W3HOCOM TeX-
HHYECKOTO 000PYI0BAHKA H TEXHOJOTHIECKUM OTCTaBAHUEM; OTCTABAHUEM B MHHOBAIMOHHOM
cekTope (MOJIOKUTEIbHAS TEHIEHIINS €CTh, HO BCe €Ille B HeJI0CTATOTHON Mepe); HU3KO IHep-
103(MOEKTHBHOCTHIO; COKPAIEHUEM TIDe/I0KEeHNsT Ha PhIHKe TPY/Ia (13-3a jgeMorpadudecKux
po6JieM ); HeTOCTATOYHBIM KOJTHIECTBOM KBATHGMUIMPOBAHHBIX PAGOYHX W HU3KOM TPOU3BO-
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JIUTEIBHOCTHIO TPY/Ia. A TaKKe W3-3a BBICOKON CTOMMOCTHU SHEPTOHOCUTE e, TPAHCTIOPTHBIX
yeayr u 2ZKKX. U no npuynne najmaug 1m10Xoi TpaHCIOPTHONR MHMPACTPYKTY PhI.

B «Peiitunre jydmmx pa3BUBAOIUXCS U MOTPAHUIHBIX PHIHKOB C TOYKH 3PEHUS] WHBE-
crutmit> (Bloomberg) (o1 04.02.2013) Poccust 3ansina 9-oe mecto n3 20 Boamoxkubix [8]. TTo
«jerkocTr Begenns ousnecay (Doing Business, 2013) Poccus 3anumaer 112 mecto (B Kade-
CTBE MOJIOKUTEJIBHOTO (haKTOpa - HU3KUil rocyaapcrsenubiii goar) [9]. Cpeau KoMIoHEHTOB
pefiTuHTa MO «JIETKOCTH BeJIeHUs OM3Hecay caMble «HU3KHEe» MOKA3ATEN: «IOJKJII0UYeHne K
SHEPTOCHAOKEHUIO», «IIOJIyUYeHIe PA3PEIeHHsT HA CTPOUTEIbCTBOY, «MEXKIyHAPOHAS TOD-
TOBJISI», «3aIUTa WHBECTOPOBY», «KPEAUTOBAHMES. XOPOIINE PEe3Y/IbTATHI 1O MOKA3ATEISIM:
«HCIOJTHEHIE KOHTPAKTOBY, « PETUCTPAIUs COOCTBEHHOCTI» U «PETHCTPAIIN MPEIIPUITHI,
«paspelieHue IpodaeM ¢ HeILIaTeKeCIOCOOHOCTHIO».

OTTOK KaluTaJia, KOTOPbIH 00BITHO 00bACHAIOT OObEKTUBHBIME IIPUIUHAMU, TAKUMHI KaK
BO3BPAT «IIPOIEHTOBY MO KPEAUTAM; OILIaTa UMIIOPTA; TePEBOJT DAHKAMU JTeHer 3apyOeKHbIM
pumaam; omwraTa TYpUCTHIECKAX TT0€3/I0K, MOKYIKa 338 py0ezKoM COOCTBEHHOCTH, MEHHBIX
oymar u ousHeca u aAp. OaHAKO, B KOHEYHOM CYeTe, OTTOK 0 STHM MO3UIUAM TaKZKe IBIAETCS
cTaThell yOBITKOB J71d Halleil SKOHOMHKH 1 TpeOyeT M3yYeHHsd C MeIbl0 MONCKA BO3MOYKHO-
cTu 3amernenns. [[7g coKpallleHus OTTOKa M0 MO3UIHUH TLIATEXKHOTO OajlaHCca «COMHHUTEb-
Hble Orepanuu» (Yale BCEro CBSI3aHHOTO ¢ «IPUTBOPHBIME CIETKAMEY ), HYYKHO, TPEXKIe
BCero, Bectu OOpHOY € (pUpMaMu-O/IHOJHEBKAMU U IIOCJIEI0BATEIbHO NPOBOJMTH HOJUTH-
Ky <«meodiopusanuuy skoHomukn |1, 5|. B Tom 4mcie, HeoOxoauMo moanucaTh JOTOBODBI
¢ oddropHbIME GAHKAMU O PACKPHITHH WHMOPMAIUU O «HOMHUHAJIBHBIX JIMPEKTOPaxs», 00
yILIaTe HAJOrOB KjueHTaMu GaHKoB u ap. (mo 3ampocy). Creyer yKecTouuTh KOHTPOJIb
3a «CepbiM HMIIOPTOM» ¥ HE3aKOHHBIM BBO30M 3allPEIIEHHBIX TOBAPOB (KAK MPAaBUJIO, TH
IO3UIUK [POBOJSITCS 10 cTaThe «TeKylue onepanuuy) |1, 5|. Kak nokaspiBaer npaxTuka,
«YBOJIAT» JIEHEXKHBIE CPEICTBA B OMIIOPHI HE TOJHKO JacTHbIE (DUPMbI, HO W KOMITAHUHU C
ydgactueMm rocygapctsa. I He TOMBKO [jist 00Jerdennsi KPeJuTOBaHUs, HO U C IEIbI0 yXO-
Jla OT HAJOT0ODJIOXKEHUs, a TaKyKe, C TeJbI0 TOIyJYeHUs JIOMOTHUTETbHBIX NpedepeHInii
npu NpuoOpPeTEeHNN CTaTyca HHOCTPAHHOTO HHBecTOpa. B HacTosmee BpeMs ['ocayma Poccun
HPUHSIA 3aKOHOMPOEKT O MPOTHBOICHCTBIYN HE3AKOHHBIM (DMHAHCOBBIM OMEPAIMAM, B 9UC/I€
HPOYEro IMPeJI0CTABJAIONINI rOCYIapCTBEHHBIM OpranaM 0oJiblie IpaB B bopboe ¢ pupmamMu-
OJIHOTHEBKAMH (JIEeSITETbHOCTh KOTOPBIX, TAK’Ke TECHO CBsI3aHa C yBOIOM JieHer B 0Imophl)
[4]. B macTosiiee BpeMsi TOCYIAPCTBO MPOBOJUT TEJIbIH KOMILIEKC Mep [0 TuBepCHhUKATINH
SKOHOMUKH W YJIyUIIeHUIO HHBECTUIMOHHOTO KianMarta |2, 3|. Co3nana cnenuaibHas CTPYK-
Typa — poccuiickuit (GoH MpsaMbIX WHBecTUNINIA. ['0CyTapcTBO TaKKe HAMEPEHO YMEHBITHTD
CBO€ IPUCYTCTBHE B 9KOHOMHUKE (BBICOKHIT YyPOBEHBH TOCDACXOJIOB B 9KOHOMHKE MOKET CIO-
cOOCTBOBATH BHITECHEHUIO YAaCTHBIX MHBeCTHIHiT). JleHbru Ha 3apy0eKHBbIE cueTa IDaKIaH
Poccun monzkHbl OyIyT MOCTYNATH TOJIBKO U3 OTE€YeCTBEHHBIX OAHKOB. YIYUIeHNI0 MMUIZKA
oyaeT crocoOCcTBOBAThL U Takue (pakThl, Kak TO, 4To B 2012 romy Poccust Bornia B 1mepByIo
JIECATKY CTPAH ¢ CAMBIMH OTKPBITBIMU OtojizkeTamu (pedTuHr «MexyHapoHoro GrojzKer-
HOTO HapTHEPCTBay) U To, 4to 1o uroram 2012 roma Poccusi crana derBeproii mo oobemy
BEHUYPHBIX HHBecTUIMi B Mupe (peiituar Dow Jones) [6,7].
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