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AHHOmayusA. B cmamee uccnedyemcs makas omHocumesbHO HO8AA KamMe20pUus, KaK UHae-
CMUYuoHHaA be3onacHocms, npedcmasnaowas coboli saxcHelwyro cocmasaaowyo docmuice-
HUA 3KoHOoMUuYecKoli 6e3onacHocmu U 3KOHoMu4Yecko2o pocma. ObecnevyeHue UHBeCMUUUOHHOU
6e3onacHocmu npedcmasndem coboli croxcHbIl cucmemHbili npouyecc, 8/AuaHUE Ha Komopbili oKa-
3b18a10M KAK SKOHOMUYECKUE, MAK U HeaKoHoMu4YecKue chakmopesl, delicmeue Komopsix, npume-
HUMeNbHO K Haweli cmpaHe, omA20ueHO 8HeWHUM CAHKUUOHHbIM 8030elicmeuem. [posedeH-
Hblli aHAAU3 u coenaHHble a8Mopom 8b1800b1 060CHO8bIBAKOM 06EKMUBHbIU Xapakmep ycuneHus
posau 20cy0apcmea KaK uUHeecmopa U xapakmepusyom e2o go3delicmeue Ha 3KOHOMUYecKuli
pocm.

Kntouesoble cnoea: uHsecmuyuoHHasa 6e30nacHocms; 3KOHOMUYecKas 6e30MnacHocms; 3Ko-
HoMuYecKuli pocm; UHBECMUYUOHHbIE Pecypcbl; 20Cy0apcmeo; SKOHOMUYECKUE CaHKYUU.
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Annotation. We look at such a relatively new category as investment security being the most
important component of achieving economic security and economic growth. Ensuring investment
security is a complex system process affected by both economic and non-economic factors as well
as external sanctions applied to our country. The analysis and conclusions we make substantiate
the objective nature of growing role of the state as an investor and characterize its impact on the
economic growth.

Keywords: investment security;, economic security; economic growth; investment resources;
state; economic sanctions.

VYcunenue Hay4yHOro M HpPaKTHUYECKOTO
UHTEepeca K OOECIEeYeHHI0 SKOHOMHYECKOM
0€30MacCHOCTH SIBJISIETCSA CJIEJICTBUEM COOBI-
TUH, XapaKTEpU3YIOLUIUX COBPEMEHHBIA Iie-
pHOJ B Pa3BUTUU MHPOBOW HIKOHOMHUKH, a
TaK)K€ DKOHOMHUK OTAENBHBIX CTpaH. Teky-
1€ T'eONMOJIUTUYECKUE YCIOBUS OKa3bIBAIOT
Bce 0oJiee 3aMEeTHOE BIIMSTHUE Ha YKOHOMHYe-
CKYIO CCTEMY, OCOOEHHO B YaCTH «TOPMOXKe-
HUSD» SKOHOMUYECKOH riiobanu3anuu 1 Jgaxe
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«pa3BOpOTa» B CTOPOHY pErHOHAIU3AIUU,
YTO YCWJIMBAET AKTYaJIbHOCTb MCCIIEOBAaHUN
B 00J1aCTH MHBECTUIIMOHHOM 0€30IIaCHOCTHU B
CUJly U3MEHEHUI B CTPYKTYpE pbIHKA HHBE-
CTHULIMI, W, CJEIOBAaTCIBLHO, ITOSBIICHHSI HO-
BBIX TEHJICHUMU B Pa3BUTUM HAUMOHAIBHOU
YKOHOMHUKH.

AHann3 (QyHKIMOHUPOBAHUS POCCUM-
CKOM SPKOHOMHUKHM B TEKYUIEH T€ONOJUTHYE-
CKOM cHTyallMM yKa3bIBaeT Ha HEOOXOMHU-
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MOCTb YCHJICHUSI TEXHOJIOTHYECKOTO CyBepe-
HUTETA U BHYTPEHHETO MOTEHIINANIA B CBSI3H C
YCUJIMBAIOIIMMCS CAHKIITMOHHBIM JIaBJICHUEM,
caepkuBaroM 3 (HEeKTHBHOE MEXTyHAPO/I-
HOE YKOHOMHUYECKOE COTPYAHUYECTBO. ITO HE
MOXET HE OTpa)kaTbCsi HA WHBECTHIIMOHHOMU
MPUBJIEKATEIILHOCTU POCCUNCKOIN IKOHOMUKHU
U €¢ MHBECTUIIMOHHON 0€301aCHOCTH.
HccnenoBanue pojii WHBECTUIIMOHHOM
0€30MacHOCTH B PAa3BUTUM HAIMOHAIBHOU
SKOHOMMKH CJIeJlyeT HauyaTh ¢ 0003HAYCHHUS
UMEIOIICHCST METOI0JIOTHYECKONH TPOOJIEMBI,
00yCIIOBJICHHON pa3uYMsIMH B Ipe/icTaBe-
HUSX YYCHBIX O BBIJICIICHUH NHBECTUIIHOHHOM
0€30MacHOCTH B CAMOCTOATEIbHYIO KaTero-
puto. CeroHs HU y KOrO HET COMHEHHUU B
TOM, YTO MHBECTHUIINH, & TAKKE PHIHOK HHBE-
CTHUIIUMN, ABJISIOTCS «KKPOBEHOCHOM CUCTEMO
10001 HAIMOHATIBHON YKOHOMHKH M (POPMH-
PYIOT OCHOBY JJI1 9KOHOMUYECKOTO Pa3BUTHS
BCEX YPOBHEH — OT MUKPO- 10 MAaKPOYPOBHS.
Hcxons u3 3Toro, psaoM HcciaeaoBaTeNnel HH-
BECTUIIMOHHAS 0€30TMaCHOCTh HE BBIJEISAETCS
KaK CaMOCTOsITeIbHAsI KaTeropus U paccMmart-
pHYBaeTcs B paMKax SKOHOMHUYECKOM Oe3omac-
Hoctu [1; 2; 5; 11]. B TO *%e Bpems, ceroans
MOSIBIISIETCS BCE OOJIbIlIe HAYYHBIX MyOJuKa-
I[UH, aBTOPBI KOTOPBIX BBIIEISIFOT UHBECTHUIIH-
OHHYIO 0€30MacHOCTh KaK CaMOCTOSITEIbHYIO
neUHUINIO, TOAYEpPKUBas TPHU ITOM, UTO
OHa MPEJICTaBIsAET COO0M MOJICUCTEMY IKOHO-
Mudeckoin 6e3omacHocTH [3; 4; 8].
[IpoBeieHHBIN aBTOPOM aHAIMU3 pa3Iny-
HBIX TOUYEK 3PEHUSs, a TAKXKE PE3yNbTaThl COO-
CTBEHHBIX HCCJICIOBAHUI TO3BOJISIIOT TOBO-
PHUTH O Ha3peBIlIeil HEOOXOIMMOCTH B 3aKper-
JIEHUW UHBECTUIIMOHHOM 0€301MacHOCTH B Ka-
YeCcTBE CaMOCTOSTENbHON nedpununuu. JlaBas
el ompeneneHue, ciaeayeT yka3aTh Ha CIIOXK-
HOCTb (DOPMHPOBAHUS €TUHOTO MOHSATHS HH-
BECTUIIMOHHON 0€30MacHOCTH B CHIIY pasiiv-
yuif B MaciTadax 3a/iad, pelaeMbiX Ha pas-
HBIX YPOBHSX HAaIMOHAIHHOM JKOHOMHKH,
OCOOCHHO €CIIM Peub UAET O MEePBUYHBIX XO-
3SIMCTBYIOIIUX CyOBEKTax. DTO 00YCIOBIIEHO,
B YAaCTHOCTH, pa3HBIMH MOTHBaMH obecriede-
HUS MHBECTHIIMOHHOM Oe3omacHocTU. Tak, Ha
MHUKPOYPOBHE OHHM B NEPBYIO OYEpE]b CBS-
3aHBI C 3aIIUTON WHBECTOpA WJIM MUHUMH3A-
LKEeN MOTEPh €ro CPEJCTB MPU CHIHKEHUH PHC-
KOB peaJin3allii HHBECTUIIMOHHOTO MPOEKTA.
Uro xe KacaeTcsi Me30- U MaKpOypOBHS, TO

3/1€Ch, HA HAIIl B3IJISI/, HA IIEPBBIH IJIaH BBIXO-
IUT Takas pyHIaMEHTallbHAsh OCHOBA YKOHO-
MUYeCcKoi 0e30MacHOCTH, KaK IKOHOMHUYE-
ckuil poct. PaccmMarpuBas MHBECTHUIIMH Kak
BA)KHOE CPEJCTBO €ro JOCTHXKEHHS, MOYXHO
3aMETUTh, YTO HWMEHHO OHHM OKAa3bIBAIOT
HauboJee 3HaYMMOe BO3/IeCTBHE Ha YPOBEHb
SKOHOMHYECKOM Oe3omacHoctu. [lpu 3TOM
WHBECTUIIMOHHAsA 0€30MacHOCTh TECHO CBS-
3aHa ¢ 3al[UTON HHBECTUIIMOHHBIX MTPOLIECCOB
U PECypCcoB, 00eCTeuynBaIOLINX YCTOWYHUBOCTD
U JOJITOBPEMEHHOCTh SKOHOMUYECKOTO POCTa
SKOHOMUKH, YTO B CBOKO OUEPE/Ib ONIPEAEIISAET
XapakTep SKOHOMHMYECKOTO pa3BUTUS Ha
Me30- U MakpoyposHe [10, c. 166].
[To3zBonumM cebe crenatb MPEaNONIONKe-
HUE O TOM, YTO TaKyl0 TPAKTOBKY WHBECTHIIH-
OHHOM 0€30MacHOCTH CJeIyeT paccMaTpH-
BaTh KaK HEKYI0 TEOPETHUUYECKYI0 KOHCTPYK-
LI1I0, KOTOpasi MOXET Ae(pOpMHUPOBATHCS B OT-
JeIbHBIC EPUO/IBI TTO/T BO3JICHUCTBUEM Pa3HO-
00pa3HbIX BHEIIHMX M BHYTPEHHHUX (HaKTo-
poB. IIpu 000CHOBaHUU 3TOTO MPEIIOIONKE-
HUSI MOXKHO ONUPAThCS HA OHUMAHHE UHBE-
CTUIIMOHHOM 0O€30IaCHOCTH, XapaKTepHOE
ms koHna XX — Havanma XXI Beka, Koraa
MPEUMYIIECTBEHHO B MyOJUKAIMSAX POCCHIA-
CKHMX YYEHBIX OHA TPAKTOBAJIACh KAK COOTHO-
[ICHUE MEXJy HHOCTPAHHBIMHU M POCCHIA-
CKMMH MHBECTULUSMHU, MIPEXJIE BCETO MO OT-
HOIICHUIO K MaTepHaJIbHBIM aKTUBaM U pe-
QIBHOMY CEKTOPY SKOHOMHUKH. ITO OOBSIICHS-
JIOCh M3MEHEHUSIMH COOCTBEHHOCTH TIPH €€
BIIQJICHUH 3apyOEKHBIMH COOCTBEHHHKAMHU.
[Ipu 5TOM B psAzie oTpaciied pOCCUNCKON KO-
HOMUKH 3TU U3MEHEHUS OBLITU TIOBOJIBHO YYB-
CTBUTEIBHBI M HAMPSIMYIO BT Ha 9KOHO-
MUYecKyro 0e30macHoCTh B 1ennom [7, c. 87].
Bo3sBpamiasce k Tekyiiemy nepuosy, oTs-
TOIIEHHOMY BHEIIHUMH JIUCKPUMHUHAIMOH-
HBIMU CAaHKIIMOHHBIMU BO3JCHCTBUSAMH I10 OT-
HOIIIEHUIO K POCCHICKON 2KOHOMUKE, cop-
MYJIHpPYEM aKTyalbHOE TTOHSTHE WHBECTHIIH-
OHHOM Oe3zomacHocTH. MlHBecTUIIMOHHAs 6e3-
OTACHOCTh — 3TO TAaKO€ COCTOSITHUE WHBECTHU-
LUOHHOM AESATENbHOCTH, KOTOPOE MO3BOJISIET
YIOBJIETBOPSATh MHTEPECHI IMHUPOKOTO Kpyra
XO3SMCTBYIOIIUX CYOBEKTOB B JKOHOMHYE-
CKOM DPa3BUTHUH MOCPEICTBOM WHBECTHIIHH, a
TakKe oOecreynBaTh HEUTPAIU3ALUIO YTPO3,
CBS3aHHBIX C HapyIIEHWEM TMPOMOPIHUA B
HallMOHAJIBHOM SKOHOMMKE, U 3allMIIATh €€
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KPUTHYECKH BAaXHBIE CEKTOPBI OT Pa3IMYHBIX
HETaTUBHBIX BO3JCUCTBUM.

Jeranu3upys npemasioxKeHHOe onpeserne-
HUE, HE0OXOJMMO yKa3aThb Ha B3aMMOCBS3b
MEXJy HWHBECTUIMOHHOH, (UHAHCOBOUW H
IPOMBIIIIEHHOM, a TakKXke, 4YTO OCOOEHHO
BaXHO, HMHHOBALIMOHHOM 0€30IMaCHOCTHIO.
JIaHHBIN TIIepedYeHb B3aMMOCBS3EH HENb3s
CUMTaTh WCUYEPHBIBAIOLIUM, ITOCKOJBKY B 3a-
BUCHUMOCTU OT XapaKTepa pellaeMbIX 3a/1ay
€ro MOXHO KOpPPEKTUpPOBaTh U PACIIUPSATH,
HaIpuMeEp, 3a CYET BKIIOUYEHUS B HETO MPOJI0-
BOJILCTBEHHOM, 3KOJIOTMYECKOW M Jp. BHUJIOB
0e301acHOCTH.

VYKka3zaHHbBIE COCTaBJIAIOLINE SKOHOMHYE-
CKOM 0€30macHOCTH TPYIHO PACIONIOXKHUTH B
OMPENIETICHHON HUepapXuH, MPU S3TOM MHOXKE-
CTBO aBTOPOB CErOJIHS OTMEYAalOT BO3pacTa-
HUE 3HAYMMOCTH WHHOBAIMOHHOM Oe3orac-
HOCTH, KOTOpasi, Ha Hall B3IJIsA1, TECHO B3aU-
MOCBSI3aHA C HMHBECTUIIMOHHOW Oe€30IacHo-
cteio [12, c. 45]. B menom MOXHO yTBeEp-
XKIaTh, 4TO 0OOJiee BBHICOKHH ypOBEHH WHBE-
CTUIIMOHHOM Oe3omacHoCcTH o0ecrevynBaeT
0oJiee MHTEHCHUBHBIN AIKOHOMUYECKUH POCT, a
MHBECTHUIIMH BBICTYNAKOT KIKOYEBbIM UHCTPY-
MEHTOM €ro JocTrxenus [9; 13].

B naHHOM KOHTEKCTE pacCMOTPUM TEKY-
niee MoJIOKEHUE Je B 00J1aCTH MHBECTHUIIN-
OHHOM 0€30MacCHOCTH U €€ BIMSIHHS Ha SKOHO-
MHYECKHM POCT B Halleu crpane. Hauats ciie-
JyeT C aHaiu3a JUHAMUKU WHBECTHIIMA,
npeacraBieHHoro Poccrarom P® (puc. 1).

HeoOxoaumo oOpatuth BHUMaHHUE Ha IO~
BTOPSIOINIYIOCS TUHAMUKY JIOJTM WHBECTHUIIAN
B OCHOBHOI KamuTaj, KOrja Ha MpOTsSKEHUU
TpeX JIET MPOUCXOJUT €€ CHIDKEHHE, a 3aTeM
Habmoaetcs poct (2011-2013; 2015-2017;
2018-2020; 2021-2023). B pamkax JaHHOTO
TpEHJa MOKHO OKUJATh OYEPETHOTO CHIXKE-
HUA TIoKazaresis mo urtoram 2024 r. B TOM ciy-
yae, €Clii POCCUMCKOE TIPABUTEIBCTBO HE
MPEANPUMET IIaroB MO0 CTUMYJIUPOBAHUIO UH-
BECTULUU.

["'oBOpst 06 SKOHOMHYECKOM pOCTe, HEOO-
xoauMo oueHuTh quHamMuky BBII Poccuu co-
rIacHo JaHHbIM Poccrara 3a aHaJOTHMYHBINA
nepuoy (puc. 2).

! Dkemepr pacckasana 0 ToCyIapCTBEHHBIX BIOKEHHUSX
B POCCHICKYIO 9KOHOMUKY // I3BECTHSI: HOBOCTH IOJIU-
TUKHU, Y)KOHOMHKH, CIOpTa, KynbTypsl. 2023. 9 mapra.

Comnocrapmsisi AMarpaMMel, PeICTaBICH-
Hble Ha puc. | u puc. 2, B OTAC/IbHbIE TOIbI
MO>KHO 3aMETUTh OTKJIOHEHHUS OT BbISIBJICH-
HbIX TeHaeHIul. Tak, ecnu B 2020 u 2022 1.
Ha0Jt01aJICsl POCT MHBECTULIMHA W IPU STOM
OoTMeYanach oTpularenbHas nuHamuka BBII,
To B 2021 r. kapTUHA BBIVISAEIA JUAMET-
paibHO MPOTHBOMOJOXKHOW: MPHU CHUKEHUU
MPUPOCTa UHBECTULIUH, UMENI0O MECTO 3aMeT-
Hoe yBenumdeHnue mnpupocra BBII. Kpowme
toro, B 2014 u 2018 rr. npu CHUKEHUHU UHBE-
CTUIIMN HaONIOJAJICs HE3HAUUTEIbHBIM POCT
BBII, uTto M0oxHO paccMaTpuBaTh Kak Qe
MIPOJIOHT ALY MPEIIIECTBYIOLIETO TPEHAA.

UYro kacaercsa nepuoaa 2020-2022 rr., To
HETUIIMYHAs CHUTYyalusl 3/1eCh OOBICHAETCS
MIPEK/IE BCEr0 BO3pOCIIEH rI100anbHOMN HecTa-
OMJIBHOCTBIO, BKIIIOUAs TAHIEMHUIO KOPOHABH-
pyca COVID-19, a 3arem u nauano CBO. Oto
B OUEpETHON pa3 IEMOHCTPUPYET BO3pacTa-
HUE BIUSHUS HEOKOHOMHUYECKUX (DaKTOPOB HA
SKOHOMMYECKHE MPOIECChl, MpPU OJHOBpE-
MEHHOM YCHJICHUH BO3JIEUCTBUS TOCY/1apCTBa
Ha HAIMOHANLHYI0, OTPACIEBYI0 U PETHO-
HaJBHYIO SKOHOMUKY [6, c. 169]. B nomomnne-
HUE K 9TOMY B KOHTEKCTE MCCIIEI0BaHUS HH-
BECTUIIMOHHOW 0€30MacHOCTH ClIeyeT oOpa-
TUTh BHUMaHUE U HAa UCTOYHUKU MHBECTHUIIHIA
B POCCHUICKYIO SKOHOMHUKY.

Haumnas ¢ 2011 r., mnpoucxoaur
HEYKJIOHHBIM POCT TOCYIapCTBEHHBIX BIIOXKE-
HUW B 5KOHOMUKY Haieu ctpansl. C HayaioM
CBO rocynapctBo ctano 0oyiee akTUBHO WH-
BECTUPOBATh B HALIMOHAJIBHYIO MTPOMBILLICH-
HOCTh, TPUYEM HE TOJBKO CBSI3aHHYIO HAMps-
Mmyto ¢ OIIK. [lo onenkam skcrepToB, 10JIs
TOCYJJapCTBEHHBIX HCTOYHUKOB WHBECTUIIMM,
eme B 2020-2021 rr. cocraBisaBmas 36%, B
2023 r. nocturna yxe 42%!'. Takoii 3aMeTHBI#H
POCT CTaJl CNEACTBUEM HEXBATKU WHBECTHUIH-
OHHBIX PECYPCOB B OU3HEC-CEKTOPE, BKIIOYAs
0aHKOBCKYI0 ctepy. B aTolt cutyammu posb
OCHOBHOTO HWHBecTopa Poccum mepenuia k
roCyJapCcTBy, YTO HE MOIJIO HE OTPA3UTHCA B
[IEJIOM TIOJIOKUTEIIbHO Ha TPOMBIITUICHHOM
MIPOU3BO/ICTBE M TEMIIAX Y KOHOMUYECKOTO PO-
crta. BMecTe ¢ TeM Henb3st 3a0BIBATH O TOM,
YTO JOMUHMPYIOIIAs 10J1s1 TOCYAapCTBEHHBIX

URL: https://iz.ru/1480859/2023-03-09/ekspert-
rasskazala-o-gosudarstvennykh-vlozheniiakh-v-
rossiiskuiu-ekonomiku (mata ob6pamenus 11.07.2024).
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MHBECTULMI MNOTEHIMAIbHO HEceT B cebe
OIAaCHOCTh CTPYKTYPHBIX HAPYIICHUH B DKO-
HOMHKE. B cBsI3u ¢ 3TUM OEWCTBHS IIPaBU-
TEJIbCTBA JOJDKHBI OBITH HAIIPaBIICHBI, €CIIN HE
Ha IOJIHOE yCTpaHEHue aucdanaHca, To, IO
KpaliHEeW Mepe, Ha ero 3aMEeTHOE CMSTYEHUE.
Baxknenmmue 3amaud B 3TOM HAaIlpPaBICHUH
MOYKHO TPEACTAaBUTh CIEIYIOIINUM 00pa3oMm:

® aKTUBM3aLUs JCHCTBUM 110 CTUMYJINPO-
BAaHUIO MHBECTHIIMOHHOHN JEATETLHOCTH OU3-
Heca IPU UCIOoJIb30BaHuu Mexann3ma Corna-
LICHUM O 3aIIMTE U IOOLIPEHUU KaIlUTajo-
Broxxennii (C3I1K);

® JalbHEHIIee pa3sBUTUE TrocyHap-
CTBEHHO-YaCTHOTO IIapTHEPCTBA, KOTOPOE,
KaK IPaBUJIO, UCIIOJIb3YETCS IIPU pealn3alun
MacmTaOHBIX HHPPACTPYKTYPHBIX TPOCKTOB.
[Tpu sTOM B HacToslIee BpeMsi oOpalaroT Ha

22,5
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ce0s BHUMaHWE HE TOJBKO MPHOPUTETHAsS
POJIb TOCYAapCTBa, HO U 3HAYUTENIBHBIE CII0XK-
HOCTH B 00JIaCTH TOJJICPKKA MHBECTHITMOH-
HOM MPUBJICKATEILHOCTH. JTO O0YCIOBIECHO
HapacTalolMM CaHKIIMOHHBIM JIaBJICHUEM,
BKJIIOYAIOIUM MEXaHU3M «BTOPUYHBIX CaHK-
LHI», JEUCTBYIOIIMNA JaXe B OTHOIICHUU
JPY>KECTBEHHBIX cTpaH. O4eBUIHO, UTO B Ta-
KX YCIOBUSX HAIIMOHAJIBHBIM HMIPOKaM
MOKHO ONHPATHCS TOJHKO HAa COOCTBEHHBIC
pecypchl. B cutyaruu, koraa Ou3Hec He pac-
IoJjaracT JOCTATOYHLIM 00BEMOM COOCTBEH-
HBIX WHBECTUIIMOHHBIX PECYPCOB, Ha MEPBBIN
IIJIaH BHOBB BBIXOAMUT TOCYAapCTBO, POJIb KO-
TOPOT'0 3HAYUTENIbHA CEroJHs M OyIeT OcTa-
BaThCsl TaKOH Ha MPOTSHKCHHUH IPOIOIKH-
TEJIHLHOTO TIEPHO/IA.
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Puc. 1. Jons naBecTunmii B ocHoBHOM Kanutanl B BBII Poccun
Hcmouynux: Jons maBecturmii B ocHoBHOU karutan B BBII. URL: rosstat.gov.ruystorage/mediabank/macr5-1.x1sx

(mata obpamenus 23.06.2024).
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Puc. 2. Ilunamuka BBII Poccun
Hcemounux: IpdextuBHOCTh SK0HOMEKE Poccum // Poccrar: denepanbHas ciyx0a rocyaapcTBEHHON CTaTH-
cruku. URL: https://rosstat.gov.ru/folder/11186 (zara o6pamenns 09.08.2024).

168


https://rosstat.gov.ru/folder/11186

9KOHOMMNYECKUE HAYKHN

[Topokaemble 3TUM TUCHPONOPLUHU Ha
PBIHKE UHBECTHUILMI HETaTUBHO CKA3BIBAKOTCS
Ha oOecrieueHNH MHBECTUIIMOHHOW Oe3omac-
HOCTH, B TO BpeMs KakK JEHCTBEHHBIX MeXa-
HU3MOB UX IPEOJOJICHUS NPAKTHUUECKU HET,
0COOEHHO Ha »JTale BBICOKOM KIIHOYEBOM
cTaBkd. VIMEHHO TO3TOMY, Kak OBl mapasiok-
CJIBHO 3TO HHU 3BYYaJlO, CETOAHS CIELyeT
OpUEHTUPOBATHCS HA MPUMEHEHUE «PYUYHOTO
ynpasieHus». B HacTosmee BpeMs TOIBKO ¢
€ro IOMOIILI0 MOKHO HAaWTH HEKHH OayiaHc,
YAOBJIETBOPSIOIUI 3alIPOChl BCEX y4YacCTHU-
KOB 3KOHOMMYECKOH AEATEIbHOCTH B HHBE-
CTMLMAX U O0ECleYeHUU HMHBECTHLIMOHHOM
6e3omacHocTH. OYEBUAHO, YTO TOBOPUTH O
CTUMYJMPOBAaHUU DPOCCUICKHUX HWHBECTOPOB
MOYKHO OYJIeT TOJIBKO MOCJIE CHATHUS Hanboee
YyBCTBUTEJIbHBIX CAHKIUI U CHU)KEHHUS KIIIO-
yeBOM cTtaBkU. UTo ke Kacaercs 3apyO0eKHbIX
MHBECTOPOB, TO UX IPUBJICYCHHE BO300HO-
BUTCsS IIOCJE€ 3aBEpPUICHUS CAHKIIMOHHOIO

JIMTEPATYPA

naBieHus: Ha Poccuio v Bo3BpaTa K CIOXKHUB-
IEMYCSI MUPOBOMY PBIHKY MWHBECTHUIIAM.

B kauecTBe 3aKi04eHHs CIEAYET OTMeE-
THTh, YTO oOOecIeYeHHue WHBECTULIMOHHON
0€30MaCHOCTH — BOIPOC KpaiHEe CIIOXHBIHI
KaK C TEOPETUYECKOH, TaK U C MPAKTUIECKON
CTOpOHBL. Ero peumieHve, B CUily BIUSHUS
MHOT'OYHCJICHHBIX (PAaKTOPOB HE TOJIBKO KO-
HOMUYECKOI0, HO U HEAPKOHOMHUYECKOI'O Xa-
paktepa, TpeOyeT KpOMmOTIMBOM COBMECTHOM
paboThI OPraHOB TOCYIAPCTBEHHOTO YIIPaBIIe-
HUSI, ”THBECTOPOB M XO3SHCTBYIONIUX CyOBheK-
TOB, 3aI/IHTepeCOBaHHHX B HpI/IBJIe‘-ICHI/II/I HUH-
BecTunii HecMoTpst Ha BCIO CIIOKHOCTh MEp
B 06J121CTI/I 06€CH€‘-I€HI/ISI HHBCCTHL{HOHHOﬁ
0€30IaCHOCTH, MX peaTU3aIIHs ABIIICTCS KITHO-
4yeBOI 3a/1aueii KaK B I[eJIOM 151 00E€CIICUCHUS
SKOHOMMYECKOI 0€30IMacHOCTH, TaK U I J10-
CTHKEHUS YCTOMYMBOTO SKOHOMUYECKOTO PO-
CTa B HallIe¥l CTpaHe.
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