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CotpynunuectBo Poccuiickoit @Penepaumu u  Kwutalickoit  HapoaHoit

PecniyOniuku  mpojaospKaeTcss Ha  IPOTSHKEHMHM  YeThIPEX CTOJETUH, M Ha
CETOJIHSIIIIHUI JIGHb B3aMMOOTHOIICHHUS MEXKIYy JBYMSI CTpaHaMH aKTHUBHO
pa3BuBalOTC. OTIMYUTENHHON 0COOCHHOCTBIO POCCUMCKO-KUTAHCKUX OTHOIICHHM
ABJISIETCSA JOCTHXKEHUE BHICOKOT'O YPOBHS BHEIITHETIOIUTUYECKOTO B3aUMOICUCTBUS.
B [1aHHBII MOMEHT OTMEYAETCs, YTO POCCHUCKO-KUTANCKOE WHBECTUIMOHHOE
COTPYAHUYECTBO IOCTUTIIO CBOETO BBICHIETO YPOBHS 3@ BCKO HCTOPHUIO €0 Pa3BUTHSL.
DOTO pa3BUTHE OCHOBBIBAETCA HA POCTE W BBICOKOW B3aUMOJIONOJHIEMOCTH
PKOHOMHUK. B Hacrosiee BpeMsi akTUBHO PaCIIUPSAETCS TOPrOBO-3KOHOMUYECKOE
B3aUMOJICHCTBUE, OBICTPHIMU TEMIIAMH YBEJIIMUYMUBACTCA OOBEM WHBECTHIUH,
peanu3yloTcsi ~ MacIITaOHble  TPOMBIIIJICHHbIE MIPOEKTHI, pa3BUBacTCs
COTPYJIHHUYECTBO B 0AHKOBCKOM cdepe.

Cornacho uccnenoBanuio Doing Business 2013 [1], exkeroiHo MpoBOAMMBIM
Bcemupnbim 6ankoMm, Poccust B 2013 r. moaHsnack Ha 8 MO3UIMI B PEUTHHTE 110
WHBECTUIIMOHHOM NpuBJeKaTeabHOCTH. OHa 3anuMaina 112 mecro cpenu 185 ctpas,
YYacTBYIOIIMX B HUCCIAeAOBaHUHU. ['0BOps 00 MHBECTUPOBAHUU B SKOHOMUKY PD B
2006 rony, B.B. Ilytun B cBoeli crathe «IIIOC — HOBasi MOJiesib YCHENIHOIO
MEXIYHAPOJIHOTO COTpyAHHYeCTBay [2] muirer Takue cTpouku: «OUYEeBHIHO, YTO
3/1€Ch OTPOMHOE MOJI€ IS AEATEIbHOCTU U MHULIMATUBBI TPEANTPUHUMATEIIbCKUX U
OAHKOBCKHX KPYroB». Tak e CTOUT YyNOMAHYTh, uTo B 2001 romy ObL1 moanucan
«JloroBop o poOpococencTBe, ApyxkOe U coTpyaHuuectBe Mmexay Kuraiickoit
Haponnoit Pecnyonmukoit m Poccuiickoii ®eneparuein» [3], KOTOpbIH Takxke
OnaronpusTHO JeiicTByeT Ha coTpyaHuuectBo Poccun u KHP B mHBecTHIIIOHHOM
CEKTOpE.

[Tocne nepexona 3xkoHOMUKN P®D Ha pBIHOYHYIO CUCTEMY, IJIaBHYIO BBITOJY
uMesl OaHKOBCKUH CEKTOp, KOTOPBIM HCIOJB30Bal C BBITOJOW I ce0sl Kak

HH(bHHHHOHHBIfI Jlar, Tak W BBICOKHUC JOXOAHBLIC CTABKU II0 TOCYAApPCTBCHHBIM
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JOJITOBBIM O6H3&T€HLCTB3M, HOCKOHBKy FOCYI[apCTBO BBIHY)KILGHO 6I>IJIO I UX

pa3MelleHns] HMCMOJb30BaTh CTABKU, MPEBBIMIAIONINE HHPISAIMOHHBIA Temi. C
NOCJIEAYIONIMMU roJlaMi OaHKOBCKUW KamuTal TOJbKO yBennuuBaics. Tak, B 2014
roay Ha XXV Chesne Acconmanuu poccuiickux 6ankoB (APB) moguepkHynu, 4To
OaHKOBCKasi CUCTEMa CTPaHbI CTajla OJJHOM U3 TJIABHBIX COCTABJISIONINX SKOHOMUKHU
U BOKHEHIIUM (QakTopoM ee pa3BuTus [4].

B nactosimee Bpems u Poccust u Kutail mpoxoAsT CTaaut0 SKOHOMUYECKON
MOJICpPHHU3AIIMHU, KOTOPas BBIPAXKAETCS, B YACTHOCTH, B MHHOBAIIMOHHOM WU3MEHEHUH
HDKOHOMHYECKUX CTPYKTYpP, BO BHEJAPEHHM HOBEHIIMX HMH(POPMAIMOHHBIX
TEXHOJIOTUWA, B CO3JaHUM WHAYCTPUM 3HAHUH, B (POPMHUPOBAHUU HOBOU
WHCTUTYLIMOHAJIBHOW 0a3bl HayKd, MPOU3BOJICTBA W OM3HECA, B TOM YHCIIE U B
OaHkoBcKo#t chepe [5].

[IpuTok kanutana B (QuHaHCOBBIM cexktop Poccum m3 Kurtas mpuBoaut K
OOJIETYEHNIO  BBEJCHHUS  HOBBIX (DMHAHCOBBIX  WHCTPYMEHTOB,  TO3BOJISS
WHIUBUyYMaM JIydllle JUBEPCU(UIIUPOBATH PUCKH, OTUYETHOCTh WU TPAKTUKY
packpbeITUs HHpopMaru [6].

Ho paccmarpuBath kuTaiickue MHBECTUIIMU B OaHKOBCKM cektop Poccun
OTEJIBHO OT OOIIMUX MPSMBIX HWHBECTUIIMH B SKOHOMHUKY HEBO3MOXKHO, T.K.
poccuiickasi OaHKOBCKasi CUCTEMa, KaK YIIOMUHAJIOCh BbIIIE, HA JIAHHBIA MOMEHT
ABJISICTCS. OAHUM M3 BEAYIIMX HampaBiieHUd HSKoHOMUKH P®. Croxxupiiasics
CUTyallMsi BHYTPU CTPaHbl, KOTOpasi, HECOMHEHHO, 3aBUCHUT OT MEXKYHApPOIHOM,
npuBena Kk Tomy, uto lleaTpansubiii bank PO nummaer nurieH3nii «Menkue» OaHKH,
ocTaBJisisi 0AaHKOBCKUM CEKTOP KPYIHBIM «HTrpokam» Bpoje «Coepdanka» u «BThy,
TE€M CaMbIM COKpaIllasi pa30poc KUTACKUX UMHBECTUIINH 110 OAHKOBCKOMY CEKTODY.
Ho, x coxaneHnro, B COBPEMEHHBIX MEXIYHAPOJAHBIX YCIOBUSIX MHBECTUIIMOHHBIN

kiuMmaT PO HenoCcTaTtouHO pa3BUT.
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ECJ'II/I HpoaHaJII/I?)I/IPOBaTB O6HII/IC HMHBCCTHUII NN KI/ITaH B POCCHIO, TO AMHAMHKA

nosutuBHa. B 2006 rony KHP Bnoxun 470, B 2012 — 660, a B 2014 — 4080

MUJUTUOHOB JIOJUIAPOB MPSAMBIX UHBECTUILIUM B OTEYECTBEHHYIO SKOHOMHUKY. Puc. 1.
JIEMOHCTPUPYET CKadyoK 00béMa npsmbix mHBecTHIMH 3 Kutas B Poccuto B 2013
roay, OH coctaBwi 4,8 MJp/. I0JUL. B CpaBHEHUU ¢ 660 MIIH. 10JU1. B IPEABIAYIIIEM
rony. [Ipousonuio yBennyeHue o0bEMa HAKOTUICHHBIX MPSMBIX WHBECTHINH 110 7,

661 mupa. goii., poct coctaBui 113,9 %. [7]

Puc. 1. [INU B Poccuro u3 Kutas u I'orkonra B 2008—2016 rr. (muH. gomur. CIITA)
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Ucrounuk: https://moluch.ru/archive/126/35000/

Kaxk nmokassiBaet rpaduk, B 2008-2013 1 2014-2016 roasr 00bEM HHBECTHITUN
n3 Kuras n ['oHKOHTAa 3HAYUTENBHO HE M3MEHsUICA. CTOJb 3HAYUTEIBHBIM POCT
npsmbix nHBecTUlMM 3 Kutas B 2013—-2014 rogax cBsi3aH ¢ T€M, YTO B 3TOT NEPUOJ
B CBSI3M C HEOJIATOMPUATHOM MOJUTUYECKON 00CTaHOBKOM Poccust Obuta BEIHYXK/IeHA
MCKATh HOBBIX HHBECTOPOB.

O6mmit 06séM wmuBecTunmii B Poccuto ¢ 2013 roga x 2015-2016 romy

cokparmiicsa 6onee yem B 10 pa3 (Puc. 2). B 2015 roay 3a mepBbie ceMb MeCAIIEB
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o0beM npsiMbIx HHBecTULINM U3 Kutas B akoHOMHKY Poccun coxpatuiics Ha 20 % B

A0JIJIapOBOM BBIPpAKCHHH.

Puc. 2. [INU B Poccuro B 20072015 rr. (Mita qosut. CIITA)
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Ucrounuk: https://moluch.ru/archive/126/35000/

Hecmotpst Ha poct B 2015 rogy obmiero o0béma NpsSMBIX HHOCTPAHHBIX

WHBECTULINI BO BCEM mupe Ha 36 % (1,7 TpaH. nomt.), B Poccuu oH cokpartuics Ha

80 %. Tak, B 2007 romy 00BEM MPSMBIX WHOCTPAHHBIX MHBECTULIMNA COCTABIISLI

55 873 680 ThIC. mom., a yxe k 2015 roay ux o06éM coctaBui 6 478 400 ThIC. 1O

MartepukoBbiii Kutaii m ['OHKOHI coXpaHWIM MecTa B JIeCATKE Haubojee

IPHUBJICKATCIIBHBIX JII WMHBCCTOPOB CTpPaH. TaK, IIOTOK MPAMBIX HHOCTPAaHHBIX

nuBectuinii B Kurtait mo cocrosguuro Ha 2015 rox coctasisut 249 858 920.11 TrIc.

nomn., ais I'oHkoHra 3TOT ke Tmokasarteib coctaBua 181 047 431.13 Teic. moil.

(Puc. 3) [8]
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Puc. 3. /lunamuka npsiMeIx nHOCTpaHHbIX HHBecTHLMH B Poccnm, KHP n 'onkonre (B mupa. nomi. CIHIA)
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Uctounuk:
http://data.worldbank.org/indicator/BX.KLT.DINV.CD.WD?end=2015&locations=RU&name_desc=false&start=20
07&view=chart

Ecnu paccmarpuBath 00bE€M MpsiMbIX MHBeCTHLIMI B Poccuto, To B 2015 roay
WHOCTPAHHbBIE WHBECTOPHI BIOXKUIUCH B 201 MpOEKT, 4TO ABISETCA JIyYIIUM
ITOKA3aTeJIEM ITPUBIICUYEHNS] HHBECTULINH 3a BCIO ucTtoputo PD. Xote Poccnst B 2016
roJly ¥ 3aHuUMaja TOJIbKO 8 MECTO 10 MHBECTHIIMOHHOW aKTUBHOCTH 3apyOeKHBIX
WHBECTOPOB, YUCJIO MPOEKTOB yBenuumiaoch Ha 61%. Takum oOpazom, Poccus
3aHMMaJja IepBoe MecTo cpeau crpaH EBpombl mo konmdectBy npoektos [TMU.
brnaronmapsi 6iaronpusTHOMY KIMMAaTy TPsIMBIX MHBECTHIMH, B Poccum ymamock
co3nath 13 672 HOBBIX pabounx MecT. [lo nanusim Ha 2015 roa, KHP 3anumana 12
MECTO IO MHBECTUPOBAHUIO B 3KOHOMUKY P®. KacarenbHo (hrHaHCOBOTO CEKTOpAa,
MOKHO CKazaTh, uTo Onaromaps yBemmuenuto [IMU B 2015 roxy ynanoch co3naTh

15 HOBBIX MPOEKTOB. [9]
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K COXaJICHHUIO, KOHerTHBIC JAHHBIC 110 KOJ'II/I‘IGCTBy I/IHBGCTI/IHI/Iﬁ B

OAaHKOBCKHUII CEKTOpP OTCYTCTBYIOT. MOKHO JIMIIb CKa3aTh, YTO [0 COCTOSHUIO Ha
2012 rox, ¢uHAHCOBBIA CEKTOp cMoOr mpuBiedb 86 885 muH. momn., a B 2013 —
29 004 man. nost. [10]

PaccmoTpeB ©  nIpoOaHanu3MpOBAaB JMHAMHUKY MPAMBIX HWHOCTPAHHBIX
nHBecTunid B P 5 Mory ckasarb, 4TO COBpEMEHHasl MEXAYHAPOIAHAS CUTYyaIUs
KpaliHe HEraTUBHO MOBJIMAJIA HA JAHHBIN NIOKa3aresnb. Ho, HecMOTpsl Ha JaHHBIN
CaJi, KOJIMYECTBO HHOCTPAHHBIX TPOEKTOB, CBSI3aHHBIX C HHBECTULUSIMU BO3POCIIO.
B cBOw0 ouepenp, yuutbisasa PA3BUTHE MEXAYHApOJHBIX OTHOWIEHHMH C¢ Kuraew,
naJicHue MHBECTUPOBaHUS B OAHKOBCKMU ceKTop Havaiock emé B 2012 rony,
MIO3TOMY HEBO3MOXHO CKa3aTh, YTO SBJISJIOCH MPUYMHOM TaHHOTO CIaja.

Hcxons u3 BBIIIECKA3aHHOTO, MOKHO CJIENIaTh BBIBOJI, YTO HA COBPEMEHHOM
JTale COBEPIIEHHO HEBO3MOXHO MpeayrajaaTh, Kak NOBEAYT ce0s KUTaiicKue
WHBECTOPHI. XOTh MHBECTUIIMOHHBIA KIUMAT U MpHUEMIIeM, MpodiieMa CaHKIMA U
JIaBJICHHUE C 3amaja MOCTOSHHO HaKaJsI0T OOCTaHOBKY B c(epe MEXIyHApOIHBIX
(UHAHCOBBIX OTHOIICHWM. 3a MOcCIeAHUE TOAbl OOmMA 00BbEM HHOCTPAHHBIX
uHBecTulnii B PO ynan, 1a ¥ (UHAHCOBBIM CEKTOP HCIBITHIBAET TPYIHOCTH C
WHOCTPAaHHBIMU UHBECTULUSAMHU, YTO MOXHO ObLI0 HaOmoaarh yxe B 2013 u 2014
rojgax. Take CTOMT OTMETUTh TO, YTO B YCIOBHUSX KpHU3UCa ynaja KpeauTHas
aKTUBHOCTb Tpa)KJaH, TEM CaMbIM CHMKasi A0X0Jbl O0aHKOB. [ToaTomy Ha gaHHOM
JTane MHBECTULIMU B (DMHAHCOBBIM, 8 KOHKPETHEE B OAHKOBCKHI CEKTOP KU3HEHHO
HEOOXOMMBI, TeM 0oJiee OT MHOCTPAHHBIX WHBECTOPOB. XOYETCS HAJEATHCS, UTO
Hamle coTpyaHudecTBO ¢ Kwuraem mnpomiauTcss em€ AO0ArHe ToJbl, HHaye,
OAHKOBCKOMY CEKTOpY MNpUIETCA MCKaTh APYrMe HMCTOYHUKU JOXOJIOB, YTO
HEOJaronpusITHO CKa)XeTCsl Ha MPOLIEHTHOW CTaBKE KPEOUTOB, U TEM CaMbIM

BBI3OBET €I OOJIBIINN OTTOK KJIMEHTOB OaHKOB.
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