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AnHoTanus

Tema. HecmoTps Ha MHOrOYMC/IEHHbIE MCCAEOOBAaHMSI IIO BONpOCaM O6ecredeHus
MHBECTULIMOHHON U 3KOHOMMYECKOI 6Ge30MacHOCTM B II€JIOM, CYIIECTByeT OObeKTMBHAs
HeOOXOIMMOCTD BBISIBJIEHUSI YTPO3 U TMoucka 3¢GGEeKTUBHBIX MeXaHM3MOB MMHMMM3AIUU
PVICKOB MHBECTUIIOHHO} 6e30MaCHOCTHM B KOHTEKCTE peausaliyy CTpaTernu yCTONUMBOrO
COLMAaTbHO-9KOHOMMYECKOTO PAa3BUTHSI POCCHUIICKOTO TOCYIapCTBa.

Lenu. BeisgBieHne OCHOBHBIX YIrpo3 WHBECTUIMOHHOI 6GesomacHocTi Poccuiickoi
®eneparyy Ha COBPEMEHHOM 3Talle.

Mertogonorusi. B pabore mcronb30BaHbl OOIeHAyYHbIE METOABI, METOABI OOOOIIEHMS
M CMHTE3a, a TaK)Ke MPyYeMbl SKOHOMIYECKOIO, CTPYKTYPHOTO M CTaTUCTMUYECKOTO aHAIM30B
Ha OCHOBE CMCTEMHOIO IIOAX0Aa.

Pesysbrarsl. VicciienoBaHbl po6iieMbl 06ecrieueHnst MHBECTULIMOHHON 6e30MacHOCTM Kak
onpenensomnein  GYHKIMOHAIBHON COCTAB/ISIONIEN SKOHOMMYECKOM 6e30macHOCTM.
BrisiBiieHbl (akTOpbI, BAMSIONIME Ha MHBECTUIIMOHHYIO Ge3omacHOCTb. OmpenesneHo, uTo
BOKHENMIIMM KOMITOHEHTOM aHa/IM3a MHBECTUIMOHHON 6€30IacHOCTY SBJISETCS aHam3
YI'PO3 — KaK BHEIIHUX, TaK ¥ BHYTpeHHMX. [IpoaHamm3mMpoBaHbl yTrpo3bl, OMpenessonye
YPOBEHb MHBECTULIMOHHONM Oe3somacHocty Poccum. IlpemyioskeHbl Mepbl MO YCUIEHUIO
HAIMOHAJIbHOV MHBECTULMOHHOM 6e30acHOCTH.

BoiBopbl. lHBecTuiMoHHass 06e30MacHOCTb BBICTYIIAET BAKHENIIMM KOMIIOHEHTOM
CHUCTEMbI ~ JKOHOMMYECKO)  6Ge3omacHOCTM  cTpaHbl.  [IpoGinema  obGecrieyeHust
MHBECTULIMOHHOM Oe3omacHocT i Poccuiickonn @Demepaiuy CTOUT OUY€Hb OCTPO.
Ha mHBeCTULIMOHHYIO 6e30MacHOCTb BJMsieT KOMILIEKC BHELIHMX M BHYTPEHHMX YIpO3.
Buemiune chopmupoBasuch IO, BAMSHMEM CaHKLMOHHBIX OrpaHMUYEHUN, KPUSMCHBIX
SIBJIEHVI, BHELIHEIIOJIUTUYECKMX KOH(IMKTOB, a BHYTPEHHME — B CBSI3M C OCOOEHHOCTSIMMU
COLIMATbHO-9KOHOMMYECKOM CUCTEMbI, €€ pecypCHbIM aebunutom. s mpeomoseHus
YIpo3 MHBECTULIMOHHON 6Ge30MacHOCTY CJIELyeT TPOBECTM HACTPOIKY MHCTPYMEHTOB
MHBECTULIMOHHON TIOJIMTUKM Ha PpaCUIMPEeHHOe BOCIIPOM3BOACTBO M YCW/IEHME B HEM
MHHOBAI[MOHHOM COCTABJISIIOIIEN, & TAK)Ke YIYUIINTb JeJ0BOM M MHBECTUIIMOHHBIN KJIMMAT
crpaubl. [Ipy  yotoBuM NpuHATMS OBICTPBIX [OENCTBME B OTBET Ha CAHKIVNA,
COBEpIIIEHCTBOBAaHMY MHBECTUIMOHHOIO KjmMara, Poccuyu ymacTcss COXpaHUTh CBOIO
MHBECTULIMOHHYIO 6€30IacCHOCTh M BbIATY Ha IIYTh YCTOMYMBOIO SKOHOMMYECKOTO POCTA.
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B coBpeMeHHBIX KPU3IUCHBIX YCJIOBUIX
COCTOSIHME 3SKOHOMMYECKOi 6e30macHOCTU
rocymapcTBa OIlpeneyseT BO3MOXHOCTU
COLIMAIbHO-9KOHOMMYECKOTO PasBUTUSI U TEMITbI
pocTa HalLMOHAJbHOM SKOHOMMKU.
DKOHOMMYECKasi 6e30MacHOCTb — 3TO COCTOSIHME

SKOHOMMYECKOM CUCTeMbI, Ha KOTOpoe He
OKa3bIBAIOT HEraTMBHOTO BJIMSIHUSI BHEIIHUE
daxTopsI, a BHYTpPEHHME MCKJTIOYAIOT

(dopMupoBaHe yrpos 1 mpoGIiem.

Yrposel ¥ mpobjaeMbl B KaXKAOM U3
COCTAaBJIAIONINX SKOHOMMYECKO) 06e30MacHOCTH
OTPAKAIOTCS HA BCEM CTPYKType Oe30MacHOCTU
CTpaHbl B IIeJIOM. MIMEHHO MO3TOMY B Ipollecce
OPUHSITUSL  JIIOOBIX Mep 1[0 MUHMMMU3aLUK
IeCTPYKTUBHBIX MIPOLIECCOB He06X0IMUMO
YUUTBIBATb HE TOJBKO JIOKAJIbHbIE BOIPOCHI
(MHBECTUIIMOHHbIE,  COLMAIbHO-9KOHOMMYECKIEe
COCTaBIAOIIME ¥ [p.), a U TOC/Ieayoliee
OTpakeHre 3TUX Mep Ha BCel SKOHOMMIUYEeCKON
cucTeMe  CTpaHbl. B IIMPOKOM  CMbICiIe
6e30MMacHOCTb  MOKHO  obOecrneunTh  OBYMS
crioco6aMy: YCTPAHUTb MCTOYHUK OITACHOCTU
JMOGO  TOBBICUTH  YPOBEHb  3alIUIIEHHOCTU
obbekTa [1].

B poccuiickoi 5KOHOMMYECKO HayKe MpoOIeMbl
TeoOpUM SKOHOMMUUYECKON 6e30MacCHOCTU, MOAXOdbI
K ee OIpegeleHUIO, YPOBHM ¥ MeXaHM3MbI
obecrieueHus]  MCCAENOBINCH B Tpy#ax
B.I'. Bynasko wu II.I. Hukurtenko [2],
C.1I0. I'masbeBa [3], O.A. I'pyuuna',
[.IT. XKypasnésoit u B.B. Cmarunon [4],
I.B. Maxaubko [5], A.C. Moauau [6],
T.1O. ®eodwnosoit [7], C.U. lleronesa [8] u
MHOT'MIX IPYTUX aBTOPOB.

Baskueimmm 3JIEMEHTOM SKOHOMMYECKOM
6e30IMacHOCTH SIBJIIETCS VMHBECTULIVIOHHAS
6e30macHOCTb. VIHBECTUIIMM BBINOJHAIOT POJib
KaTajMsaTtopa B ObOeclieueHMy YCIOBUMIA IJIst
VMHHOBAIIMOHHOTO Pa3sBUTHUS CTaHbI, IIPEOHOIEHNS
KPU3UCHBIX (PAKTOPOB, CTPYKTYPHON
MIePeCTPONKM SKOHOMUKU U OOCTUKEHUS IPYIUX
IOJITOCPOYHBIX 1iesieii pasBuTtus Poccun?.

! Ipynun O.A. DxoHOMMUYECKast 6e30MaCHOCTb OPraHuU3aIMN:
yue6. mocobue. CII6: ITurep, 2012. 160 c.

? KoHIenuust JOATOCPOYHOTO COLMANTbHO-IKOHOMIIECKOTO
passutust Poccuiickoit @eneparm Ha mepuon, 1o 2020 r. URL:

Bompocam obecrieyeHns VHBECTULIMOHHON
6e30MacHOCTM KaK COCTaBJAWIIeNn
SKOHOMMYECKON 06e30MacHOCTU CTPaHbI
MIOCBSIIIEHbI paboThl HO.A. JIntBuHOBa "
P.B.Bysuna [9], H.M. 3axsaroBoit  [10],
W.I1. Mouceenko®,  C.E. Happiukuua — [11],
M.IO. Maxoraeea u M.A. Hukomaera [12],
JI.C. Opnosa  [13], E.Il. CumaeBou  [14],
O.B. ®enounnoit? u op.

PackpbiBass ~ pasjMuyHble  CTOPOHBI  JAHHOTO
MIOHSITYS, aBTOPbl OTHO3HAUYHO CXOASITCSI Ha TOM,
YTO MHBECTUIMOHHasg 6e30MacHOCTb - 39TO
CITOCOOHOCTHL JIKOHOMMUUECKOM CUCTEMBI
NOoOmepXKUBAaTb U aKTUBU3UPOBATH
MHBECTULIMOHHBIN npoiiecc, KOTOPBIN
GJIarOINpPUSATCTBYET SKOHOMMUECKOMY PpOCTY W
TIOBBILLIEHNIO KOHKypeHTOococo6HocTH [15].

VHBecTUIMOHHAsS 6e3011aCHOCTh CTpPaHBI
CEPbe3HO 3aBMCUT OT BHEIIHMX M BHYTPEHHMX
dbakTOpoB ¥ O0COOEHHOCTel pa3sBUTUI
3KOHOMMYECKOM CUCTEMBI. daxkTopsl
MHBECTUIIMOHHON  6e30MmacHOCTY  (OpMUPYIOT
MPEeONOChUIKM  MONEPHM3ALMM  HaUMOHAIbHOM
SKOHOMMUKIA. [ToBbllIaeT  MHBECTULMOHHYIO
6e30MacHOCTh ~ HaJIMuMe  MHBECTULMOHHOIO
MOTEeHLMasa, IIPOM3BOACTBEHHBIX, TPYIOBbIX,
MHGOPMAILVIOHHBIX, MHHOBALMOHHBIX ¥ APYIUX
pecypcos.

CHIDKAIOT ~ MHBECTMLIMOHHYIO  6e30I1acHOCTh
IeCTPYKTUMBHbIE (DaKTOpbl — TaKMe KaK YIPO3bI
M MHBECTUIIMOHHBIE  MNPOOGJEMbI.  YTPO3bI
OKasbIBAalOT MeHee paspyllaiolliee BO3IelCTBUE
Ha 06e30MMacHOCTb, UX BO3MOXHO YCTPaHUTD
MPOCTBIMM METOJaMM; B OTJIMUME OT IIpobseM,
KOTOpbIE hopmMIMpoBaIUCh rogamu 178471
IeCITUIETUSIMU, OHM TJTyDOKO BO3IENCTBYIOT Ha

http://consultant.ru/document/cons_doc_ LAW_82134/28c7f9e359
€8af09d7244d8033c66928fa27e527

* Mouceenko HU.I1., Babey U.I. TocynapcTBeHHOE
peryJMpoBaHue MHBECTUILIMOHHO IeSITeIbHOCTH Kak (hakTop
VIHBECTUIMOHHOW 6e30MacHOCTY // DKOHOMMYECKII BeCTHUK
yauBepcuteta. CO0PHMK HAayUYHBIX TPYIOB YUEHbBIX U aCIIMPaHTOB.
2015. N2 26. C. 150-155.

* ®Pedonuna O.B. ViHBecTUIMOHHAs 6E30IACHOCTb KaK
KJTI0YeBOI (paKTOp YCTOMUMBOTO pasBuTusi Poccuiickon
®eneparyn u Pecrry6mkn Mopoosust // IHTepHeT-5KypHaT
Haykosenenne. 2016. N® 2. URL:
https://cyberleninka.ru/article/n/investitsionnaya-bezopasnost-kak-
klyuchevoy-faktor-ustoychivogo-razvitiya-rossiyskoy-federatsii-i-
respubliki-mordoviya
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BCIO  JKOHOMMYECKYIO  CHUCTEMY,  HAHOCS
cepbesHbIVi  yIiepb, TIOITOMY CHOCOOBI  UX
paspeliieHyss MHOTOC/IOXKHBI M IIOCTEIIeHHbI.

Ha puc.1 Hamu mnepeumciieHbl OCHOBHBIE
YIpO3bl  MHBECTULIMOHHOM  OEeSATeIbHOCTU U
VMHBECTUILIMOHHOM 6e30ImacHOCTH Kak

COCTAaBJISAIOLE) 9KOHOMMYECKOM 6e30I1aCHOCTH.

B Poccuiickonn ®Pepepauym  chopMupoBaIoCh
3HAUUTEJIbHOE KOJINYECTBO yIpo3 ee
MHBECTUIIMOHHOM 6e30MacHOCTH. 3a IOoCjemaHue
OecaTuaeTMs ST  Yrpo3bl B OCHOBHOM
bopMupoBamch 3a cuer BHEIIHMX (DaKTOPOB,
KOTOpbIe OKasbIBaJIM HaMOOJbIllee BIMSHME Ha
BCI0O SKOHOMMYECKYIO CHUCTEMY B LIeJIOM U
JIUIIAIM €ee SKOHOMUYECKONM CTabOMIbHOCTHU.
B uHBeCTUIIMOHHO eI TeTbHOCTM YTPO3bl MOT'YT
OBITb CaMbIMM Pa3HOOOpPasHbIMU. KX MOXKHO
pasmenuMTb Ha  OBe  TPYINbL:  BHEWHUE
(chopMupoBaNUCh TOA, BIMSHUEM CaHKIMOHHBIX
OrpaHMUUYEHUI, KPU3UCHBIX SIBJIEHUIA,
BHEIIHENOJUTUYECKUX KOHQPJIUKTOB) U
eHympenHue (copMMpOBaIMCh B CBISU C
0COBGEHHOCTSIMM COILMAa/IbHO-9KOHOMMYE CKOM
CUCTEMBI, €€ pPEeCypCHbIM [Oe(UIUTOM).
[Ipoananusupyem OCHOBHBIE YIPO3bI
VHBECTUILIMOHHOM COCTAaBJISIOIIE) SKOHOMMUYECKON
6e3omacHocT PD.

Bamorueiit  peiHOK  Poccum  ctpouTcst  Ha
COBPEMEHHOM sTane riobanmsanum "
CKOHIIEHTPUPOBAaH Ha ABYX pe3epPBHBIX BaIIOTaX —
mosutape CIIA u eBpo. OT Kypca JaHHBIX BaJIIOT
3aBMCUT  IIeHOBas  KaTeropms  MMIIOPTHBIX
TOBAapOB, a TaKKe CTOMMOCTb psSiia TOBapOB,
OPMEHTMPOBAHHBIX HAa  MMIIOPTHOE  ChIpbe.
B cBsa3u ¢ aTtuM sm06ble KojebGaHUS M KypCOBble
pasHMIIbI MMEIOT CepbesHOe BJIMsSHME Ha BCIO
CTabMIIBHOCTD OTeueCTBEHHOM 9SKOHOMMK.
Paccmorpum nsmenenne kypca gosnapa CLIA u
€BpO, a TaKk ke OMBAJIOTHOM KOP3UHBI
(BaJIIOTHOTO 9KBMBAJIEHTa, BBEIEHHOrO bBaHkoM
Poccum  kak  «opueHTMpa», OOBEOMHSIOIIETO
nomnap CIIA wm espo B mpomopumm 55 : 45
COOTBETCTBEHHO) (puc. 2).

Kypc mnpusemenHbix Bamor B P® crabuabHO
Iepskasics Ha ypoBHe 30-32 py6./monn. CIIA,
39-45 py6./eBpo B nepuon 2012-2014 rr., ogHako

B Hauasle 2014r. B cCBI3M C BBemeHMEM
CaHKIMOHHBIX OrpaHuMueHuii NmpoTuB P®D Kypc
IaHHBIX BAJIIOT CTPEMUTEJIbHBIMM  TEMIIaMM
Bospoc. K mauvamy 2016 1. Kypc Bo3poc [0
72,9299 py6./momn. CHIA u 79,6395 py6./eBpo.
CBo€ero MCTOpMUYECKOT0 MaKCMMyMa KypC BasliOT
moctur 22 susaps 2016 r. - 83,5913 py6./most.
CIDA wun 91,1814 py6./eBpo. 3OTomMy
CITOCOOCTBOBAI 06Basl IleH Ha HedTb (3m€eCh
MPOSIBAJIACh OHA M3 OCHOBHBIX MpPOGJIEM BCel
CTPYKTYPbl 3KOHOMMUYECKO) 06e30MacHOCTU —
ChIpbeBasl 3aBMCMMOCTb M3-3a OpMEHTaLMM Ha
IOOBIUY U COBIT IOJIE3HBIX MCKOIAeMbIX, a He Ha
MIPOM3BOACTBO MM MHHOBAIMMK), 0O6OCTpeHue B
POCCUIMCKO-TYPELIKMX OTHOIIEHUSIX, CHUKEeHUe
o6beMoB  3kcmopra. UWHBectop 6bUT  He
3aM{HTEpPECOBaH B OCYIIECTBJIEHUM HESTEeIbHOCTU
B CTpaHe d HEMOCTOSSHHBIM KypCcom
HallMOHAJIbHOM BaJIIOThI M B YCJIOBUSX OOl
HEeCTaOMIbHOCTH.

Yrposa MO pbIBa HAyYHO-TEXHUYECKOTO
MOTEHIMa/Ia B OCHOBHOM CBSI3aHa C HEIOCTAaTKOM
¢buHaHCMpOBaHUST Hayku B crpaHe. /[laHHas
yrpo3a cGopMupoBasiaCh B CBSI3M C MOCTOSTHHBIM

HEIOCTaTKOM " HEIPOIOPIMOHAIbHBIM
pacrpenesieHeM TOCYOapCTBEHHOrO Oromykera
(mab6n. 1).

B Poccuum  Habmopaetrcs — MOJOKUTETbHAs

TEHIEHIMSI B pacxXofax Ha TPasKOAHCKYIO HayKy
U3 CpencTB (GeaepaJibHOrO OI0IKeTa B TEHEKHOM
BBIpaKEHMM, IIPUUYEM OTMeEUYaeTcsl YBeIndyeHue
pacxomoB Kak Ha (GyHIaMeHTa/JbHbie, TaK ¥ Ha
MIpUKJIaJHble HayuyHble McciaemoBanus. OgHAKO B
MpolleHTHOM cooTHollleHu K BBII HaumHas c
2013 r. HabnoOmaeTcs yMeHbIIEHUE 3TUX
pacxomoB. Ilpu U3yYeHUM COCTOSHUS
9KOHOMMYECKOV  6e30macHOCTM U  ee
COCTaBJISIIOIINX, B TOM YMCJIE MHBECTULIVIOHHON
COCTABJISIOIIEI, MUCIIOIb3YeTCS pacueT IOoKasaTess
B 3aBUCMMOCTM OT cooTHourenuss K BBIIL.
IToporoBbiM 3HaueHMeM SIBJISIETCSI He MeHee 2%,
(dakTMyeckoe sHaueHue mokasatens B 20151 -
0,54%. Taxkum obpasom, B Poccuiickoii
®depepain  HabaIOmAETCS Yrpo3a CepPbEe3HOIo
MTOHVKEHMSI 3HAUMMOCTM OTEeUeCTBEHHOM HayKMu,
YTO HEraTMBHO BJIMSI€T HA MHBECTUIVOHHYIO
MIPUBJIEKATEeIbHOCTb CTPaHbI B LIEJIOM.
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VIHHOBAIIMOHHAS IeSTeJIbHOCTh B CTpPaHe 3aBUCUT
OT YPOBHS Hay4YHO-TEXHMUYECKOTO Iporpecca, a
YpOBeHb MHHOBAILIMOHHON JeSITeJIbHOCTU, B CBOIO
ouepelb, OKa3bIBAET CYIIECTBEHHOE BJIMSHME
Ha MHBECTUIVOHHYIO [€ATEJIbHOCTb B II€JIOM.
Benpr Gosblioe  KOAMYECTBO  IMPEOIIPUSITUI,
MPUMEHSIIOIIMX ~MHHOBAlMOHHbIE TEXHOJIOTUM,
MpeAIoyiaraeT Hajauuye pasBUTOM TPAHCIIOPTHO-

JJOTUCTUUYECKON MHPPACTPYKTYPBHI,
BbBICOKOKBaAMGUIMPOBAHHBIX TPYAOBBIX
pecypcoB, a Takke TIOJIUTUKY TOCYJapCTBa,

HANpaBJIeHHYI0 Ha TONJEPKKY MHHOBAIVOHHO-
aKTUBHBIX TPeOIpUsITUi U ap. (mabn. 2).

VYpoBeHb  MHHOBALMOHHOM  AKTMBHOCTU MU
yOeabHbI BeC MHHOBALMOHHBIX TOBApoB, pabor,
ycayT B o0lleM oObeMe OTTPY>KEeHHBIX TOBapOB,
BBIIIOJIHEHHBbIX PaboT, yCIyr - 3TO ONHU U3
OCHOBHBIX oKasaresien SKOHOMMIYECKOIA
6e30IacHOCTY CTpaHbl. IloporoBbie 3HAueHMs
oboux TmoKasareneir - OGomee 30%. B PO
B 2011-2015 rr. Habmonanach HeCTaOMIbLHOCTD
IaHHbIX [ToKasareJien " CYILIeCTBEHHOE
oTcTaBaHue oT moporooro 3HaueHus. C 2013 r.
(buKcUpyeTcs  yMeHbIIeHMe YIOeJIbHOro Beca
3aTpar Ha TEeXHOJIOTMUYECKMe MHHOBALIMM B OOIIEM
o6beMe OTTPY;KeHHbIX TOBapOB, BbIMOJHEHHBIX
paboT, YCIayr. YOeNlbHbII BeC OpraHu3aIui,
OCYILIECTB/ISIBIIX OPTraHU3aLMOHHbIE MHHOBALMNA,
B 001IeM uucie 00c/emOBaHHbIX OpraHyu3aluin
YMEHbIIIAJICS Ha MIPOTSIKEHUN BCEro
MCCJIeMyeMOTO Tepuoa.

OpHOV M3 OCHOBHBIX YI'PO3 MHBECTUIIMOHHOM
COCTaBJISIIONIE) SKOHOMMUYECKO) 06e30IacHOCTH
P® sgaBnsercss HM3Kass KOHKYPEHTOCIOCOOHOCTh
OTeUeCTBEHHBIX TOBAapoOB, paboOT M YCJIyr Ha
MMUPOBOM pbiHKe. [l MHBECTUIMOHHON
oesaTeJIbHOCTU 3TO, TJIaBHBIM o0O6pasom,
obopaunuBaeTcs HeBOCTPe6OBAaHHOCTHIO
nmpousBeneHHbIX B P® ToBapoB, IpoOM3BOACTBO
KOTOpBIX OBUIO IPOMHBECTMPOBAHO, HMU3KOM
MHBECTUIIMOHHOM  IPUBJIEKATEIbHOCTbIO
PErnoHOB-TIpoM3BoauTENeN (puc. 3).

B  pentuHre KoHKypeHTOCIOCOOHOCTM  PD
yIoep>KuBaeT OTHOCUTEJIbHO HU3KYIO
nosuimio -  38-48-e  mecro. Hambosee

KOHKYPEHTOCITOCOOHOM, IO [OaHHbIM pENTUHTA,

ctpana 6b11a B 2014 r., 3ansB 38 nmosuimio. Takoe
TIOJIOSKEHME MOXKHO OOBSICHUTH (PAKTOM BBEIEHMUS
CaHKIMOHHBIX OrpaHMueHuit MpoTuB PD u
MOC/IeqyIONIeN MOOWIM3aIMell BCEX PECYypCOB
IJI1 peajusalyy MOJUTUKY MMIIOPTO3aMEeIeHNs.
B Poccum Bompoc Hammumsi  COOCTBEHHBIX
CPeICTB MPOM3BOACTBA, TOBAPOB IOBCEIHEBHOTO
cripoca ObUI TMOCTaBJIEH HAa TOCYJApCTBEHHOM
YPOBHE, UTO MPUBEJIO K BO3MOKHOCTM CO3IAHUS
MHOTUX 3aMeIIaloX TPOU3BOACTB U OTpaCIeN.
HecmoTps Ha IOCTOSHHBIM  POCT  OIEHKU
KOHKYPEHTOCIMOCOOHOCTH, YyAepXUBaHUE
HEBBICOKMX TMO3UIMI B YIIOMSHYTOM peNTUHIe
copmmpoBaio yrpo3sy VMHBECTUIIMOHHOM
IesTe/IbHOCTM B CTpaHe. MIHBeCTOpYy HEBBITOTHO
BKJIQIbIBAaTh CpENCTBa B CTpaHy, IMPOTYKIIMS
KOTOpOM He OymeT TOJb30BaThCsI IOCTATOYHO
BBICOKMM CITPOCOM Ha MUPOBOM PbIHKE.

VYrposa 3aBoeBaHMSI MHOCTPaHHBIMM (QuUpMaMu
BHYTpeHHero pblHKa P® mo mHOrMM Bumam
TOBAapOB HAapOOHOTO TOTpebaeHusT yske crana
PeabHOCTBIO, copmupoBaBIINCH nof,
IaBjieHMeM  psifa  TPUYMH:  MUHUMAIbHBIX
CJIO’KHOCTeM 1715 BXoskaeHus 3apyoeskabix THK B
OTEUECTBEHHYIO  SKOHOMUYECKYIO  CTPYKTYDY,
VIIyUIlleHUsT OTHOIIEHUN C PSIOM  a3uMaTCKUX
CTpaH M, Kak CJIeACTBMe, HaIlJIbiBa Ha
BHYTPEHHUN PBIHOK  OOJBIIIOrO  KOJIMYECTBA
IIeIlIeBbIX U JOCTYITHBIX TOBapoB (mabi. 3).

Kpynuerimmmy 3apy6eskHbIMM KOMITaHusIMU B PO
B OCHOBHOM SIBJISIIOTCSI MPOM3BOAMUTENM B cdepe

TOPTrOB/IM,  MAIIMHOCTPOEHUSI UM  IIUIIEBOM
MPOMBILIJIEHHOCTH. oT1o CBSI3aHO C
MCUXOJOTUUYECKON OPUEHTUPOBAHHOCTHIO

IIJIaTE€;KECIIOCOOHBIX TIPaKOAH HA <«MMIIOPTHBIE»
TOBaphbl, KOTOpble TMOSBWINCH B CBOOOTHOM
IOCTYIIe ITOCJ€ OTKPBITMS BHYTPEHHEIO PphIHKA
nocie pacnaga CCCP mna mHoctpanubix THK.
Takve KOMITaHMM B OCHOBHOM C Ka>KIbIM T'OIOM
pacIIMpsIIOT CeTh COBITA CBOENM MPOmYKIMK. 3a
nmocjeqHue Tpu roma B P®D BbIpocia BbIpyuKa
cnepyroommx kommaumit:  Groupe Auchan -
ua 101 mapg py6., Metro Group - Ha 53 mupn
py6., Philip Morris International - na 82 mupn
py6., IKEA - na 43 mupnm py6., PepsiCo -
Ha 15 mupgm py6., Daimler - wa 37 mupn pyo.,
Leroy Merlin - na 57 mupm py6., Procter &
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Gamble - wnwa 30 w™iapm py6. Ilpm stom
Volkswagen Group T1iokaszaja yMeHbIIIeHME
BbIpyuku B P® Ha 70 muipp py6., Toyota Motor —
Ha 19 mupa py6., UTO CBSI3aHHO C COKpAlllEHMEM
poccuiickoro aBTopbiHKa B 2014 1. BciemcTBue
HEraTMBHOTO BO3IEMCTBUS CaHKIMOHHBIX
OTpaHMYEHNI Ha BCIO SKOHOMMYECKYIO CUCTEMY
Poccun.

Hannune [IOJIHOLIEHHOM u CTabUIIbHON
GAHKOBCKOJ CHCTEMbI ISl MHBECTOpPA — 3TO OIUH
M3 OCHOBHBIX KpUTEPUEB [JII OIpEeAeIeHMs
CTpaHbl-Ha3HaueHus. XapaKTepUCTUKA
CTabMJIBHOCTH, IIJIATESKECITOCOOHOCTH OIpenesIsIeTCst
KPYITHENIIIMMM MEKIYHAPOTHbIMM PEATUHIOBBIMU
arercTBamu Moody's, Standard & Poor's, Fitch
Ratings. XapakrepucTuka KpyHmHEMIINX OaHKOB
Poccun npuBenena B maéi. 4.

K  cymecrtBytommm — yrposam  no6aBWIACH
CaHKIMOHHbIE OTrpaHMUYEeHNST GaHKOBCKOI'O
cekropa. Ilog caHKIuMM TmoOmajga MATEpKa
KpynHenmmx 6aHkoB P®d: Co6epbank, BTB,
lasmpombank, BTB 24, Poccenbxo36aHK.
IlaHHbIe 6GaHKYM MMEIOT CaMble BHICOKME PENTUHTU
KPEIUTOCIIOCOBHOCTH 110 MeTomosioruu Moody's,
OIHAKO OHM He BXOOSIT B KPEIUTHBIA PENTUHT
(MHAHCOBOM  YCTOMYMBOCTM  Tpymmbl A,
K KOTOpPOM OTHOCSTCS OaHKM C MaKCUMAaJIbHOM
CTaOWIBHOCTBIO ¥ IIPENCKA3yeMOCTbIO CpEMIbI
nesiTeTbHOCTU. TeM He MeHee poccuiickue 6aHKU
00J1aJal0oT BBICOKMM YPOBHEM CTabOMIBHOCTH,

(OMHAHCOBOM  CAMOCTOSITEJIBHOCTM,  3aHMMAlOT
OOCTAaTOYHO ITPOYHbIE IMTO3UIINN.
B cperne, OTrpaHUYEHHON CaHKIIMOHHBIM

IaBJIeHMeM, YXVIOILIeHUEeM TeONOJIUTUUECKOTO U
re09KOHOMMYECKOTO  BJIMSIHMSI,  CYIIIECTBEHHO
PErpPecCUpyIOT MHBECTUIMOHHbIE IIPOLIECChl. 3a
mocjieqHee OEeCATUIETHE KpPeOUTHbIE PEeUTUHTU
P® cy1iecTBeHHO M3MEHUIUCD:

1)B 2003 r. Moody's BmepBble MPUCBOWIO
KpeIuTHbI peiTuHr PO - Baa3;

2) peittuar Standard & Poor’s B 2005 1. cocTaBui
BB+;

3) peiituar Fitch Ratings B 2004 1. cocraBun
BB+.

Mo metomosnoruu Moody's peiituur Baa sBisercs
MHBECTUIMOHHBIM, B B3 ¢ uem c 2005
Poccns Haxomwiach B TPYINNIE MHBECTUIIMOHHO
MpUBJIEKATe/IbHBIX CTpaH. Ilo MeTomosaorusm
Standard & Poor’s u Fitch Ratings nHa momeHT
ompefiesieHusl NEePBbIX PENTMHIOB Hallla CTpaHa
HaxOoOWIach B TPYIIe HEMHBECTULIMOHHBIX CTPaH.
PaccMoTpuM usMeHeHMsI KPeOUTHBIX DPENTUHIOB
P® 3a nocaegume roppt (maéi. 5).

B 20161 Poccus yrparmia MHBECTUIMOHHBIN
pentunr Baa ¥ mepelia B Tpymmy CTpaH C
peirtuarom Ba mo meromomoruum Moody's. 9to
O3HayaeT, UTO [OJIFOBble OOS3aTeIbCTBA CTPAHBI
UMEIOT CITeKY/IITUBHBIN Xapakxrep, OHU
MMONBEPIKEHBI  CYILIECTBEHHOMY  KPEIUTHOMY
pucky. PeiituHroBoe arenrtctBo Standard &
Poor's B 2015 T. CHM3WIO KPEAUTHBINA pPENTUHT

Poccun bife) YPOBHS «HebIaronpuUsITHbIE
SKOHOMUYECKME YCIOBUS BJIUSIIOT Ha
KPeOUTOCIOCOOHOCTb». PeliTMHIOBOe areHTCTBO
Fitch Ratings ycranoBwio g Poccym
«JIOCTaTOYHbIII YPOBEHb KPEAUTOCIIOCOOHOCTUY,
HO CTpaHa MMeeT OTPUILIATETBbHYIO

MIPOMEKYTOUHYIO OILIEHKY, a 3TO O3HayaeT, 4YTo
oHa OjM3Ka K YPOBHIO KPemUTOCIOCOOHOCTH
HIKe TOCTATOYHOM.

B 1mensx yBe/MueHUS MPUTOKA WHBECTUIIVN
IIpaButenbctBo PP mpenjaraer BBeCTH OOIIYIO
MHBECTUIMOHHYIO JIbIOTY B BUIE ITOHVKEHMSI
Hajiora Ha nmpubsuib 00 5%, ecim cpemcTBa UOYT
Ha MHBeCcTUIMM. J[IJIT CEJNIbCKOTO XO3S/ACTBa
u ob6pabaTbiBalIel MPOMBIIIJIEHHOCTH
mpenjiaraemMasl MHBECTUIIMOHHAS JIbIOTa MOXKET
dbopmupoBaTbCs 3a cueT QemepasbHOM YacTyu
Hajiora Ha Mpu6bUILS.

W3 Bcex MpuBemEHHBIX YIpO3 MHBECTUIMOHHO
6e30MaCHOCTY ¥ MHBECTUIIMOHHON AeSTeTbHOCTU
P® yrposza cioxkHOCTM BemeHuss OusHeca
COmep>KUT B cebe IIOCAEOCTBUSI BCeX paHee
YIOMSIHYTBIX Yrpo3. PelTuHT BemeHUs Ou3Heca,
KaK OCHOBa wu3yuyeHus1 OusHec-cpenbl Poccum
(puc. 4), comepskut 10 mokasaTesieii M 3HAUEHME
obmiero pentuura. M3 10 mnoxasareneir Hamu
O6buUTM  BBIOpaHBI TpU  PE3YIbTUPYIOMINX B

MHBECTULIVMOHHOM cpefie:

5 P® nomyunT MHBECTUIMOHHBI pefitur B 2017 1.
URL: http://vestifinance.ru/articles/84296

E.A. WWyTaesa v ap. / HauuoHaneHeie unmepecei: npuopumemsi u 6esonacHocmes, 2018, 1. 14, Bbin. 8, ctp. 1498-1513

1502

http://fin-izdat.ru/journal/national/



E.A. Shutaeva et al. / National Interests: Priorities and Security, 2018, vol. 14, iss. 8, pp. 1498-1513

1) Hasmoroo6sokeHNe — CJIOKHOCTU, C KOTOPbIMMU
CTaJIKMBAETCSI MHBECTOP TMPU OCYIIECTBIEHUN
CBOEIl  MeSITeJIbHOCTM, C TOYKM 3PEHUs
3aKOHOMaTeIbHO-aIMUHMCTPATUBHOTO TOJIS;

2) 3allMTa MHBECTOPOB - Ha/JIMuMe IPaBOBOTrO
peryiMpoBaHusl M Mep 3alliUThl B IIOJIb3Y
MHBECTOpa,;

3) MmexxgyHapogHas
MHTETPUPOBAHHOCTD
MUPOXO3SIMCTBEHHBIE
re03KOHOMMYECKOe "
BJIASIHUE.

TOProOBs -
CTpaHBbI B
nmpoieccsl,
reoIoIUTUYECKOe

O6umit peTUHT BemeHusl GusHeca B Poccuu c
2012 r. cymectBenHo Bo3poc (Ha 80 ro3uimii 3a
6-neraunt mepuon). OpgHako Aaxke IIPU TaKOM
cepbesHOM u3MeHeHuM, 40-1 MO3ULUS SABJISIETCS
HEYIOBJIETBOPUTEILHOM, ecym YUUTBIBATh
OTPOMHBIM  PEeCYpCHBbIVi TOTEHIMaja CTpPaHbIL.
Takue crpanbl, Kkak KasaxcraHn, benapycs,
ApmeHusi, HaxomsiTce Ha 06ojsiee  BBICOKUX
MO3UIIUSIX, 9TO O3HAYAeT, UTO IO PSIAY KpUTepueB
BemeHMsT OusHeca [aHHbIE CTpPaHbl HAMHOI'O
MpUBJIeKaTe/IbHee Poccym. Hawubombiryio
npobnemy B P®D  cocraBnaser  kpurepwmii
«ITomyyenne paspelieHnii Ha CTPOUTETHLCTBO»
n  «MexagyHapooHas — TOPrOB/SI»,  IpPUUYEM
nociaegumii B 2016 T. mocTur MMHMMYyMa 3a
m3syuaemblit iepuop, — 170-a mosutms. OCHOBHOM

MPUYMHOM  TaKOrO  IJIAYEBHOTO  IOJIOKEHMS
SIBJISTIOTCST YXYOIIIEHMS] OTHOLLIEHUI C PSIAOM CTpaH
(CaHKLIMOHHBIE OTpaHMYeHMs, POCCHUIICKO-
TYpPeluKuin  KOH(MIUKT,  CHUKEHME  TEMIIOB
aKCropra HedTH).

B Poccum cam mpomecc MHBECTMPOBAHUS
3aKOHOJATeJIbHO perynmupyercs, MMEIOTCSI

KOHTpoOJMpylolue ero opranbl. OmHAKO 3TO He
rapaHTUpyeT IPOCTOThl, COBPEMEHHOCTH W
30 GEKTUBHOCTM  PasBUTUSI  MHBECTUIMOHHOM
[IeATEeIbHOCTU B CTPaHe, a TOJIbKO YCJIOKHSIET ee.

OCHOBHBIM MHCTPYMEHTOM (uckanbHOM
(yHKIIMM rocymapcTBa SBISIETCS cOOp HAJIOTOB U
BCSI HaJIOTOBAsI cucrema B 1I€JIOM.
Hanmoroobnoxkenne B~ CTpaHe  IOCTOSTHHO
coBepieHcTByercsl. OnHako B Poccuu Tak u He
OOCTUTHYT OajaHC MeXAYy YCTaHOBJIEHUEM

YPOBHSI HAJIOTOBbIX COOPOB, CTUMY/IMPYIOIIETO
pasBuTME OuU3HEC-Cpelbl, ¥ MaKCUMAaJIbHOTO
cbopa, 6e3 Hemocrauu. Takoit  GajaHC
nmocnoco6cTBOBaJ Obl YAYUIIEHUIO
Hajaoroob6joXXeHUsS B CTpaHe. 3amura
MHBECTOPOB, MX IpaB B Poccuyu Ha COBpeMEHHOM
JTame periaMeHTUPYETCS PSOOM HOPMAaTUBHO-
MPaBOBBIX aKTOB. 3a mocienuue 20 yeT maHHas
HOpPMaTMBHO-TIpaBoBasi 6asa ObLla Cepbe3HO
MepecMOTpeHa ¥ JOMOJHEHA, B CBSI3M C YEM IIO
KpUTEpUIO «3alllUTa MHBECTOPOB» 3a MOCJIETHUE
6 JleT Halla CTpaHa IMOJHsIach Ha 58 mo3uumii.
OpHako pJaHHasi TMO3UIIMS BCE K€ SIBJISIETCS
IOCTaTOYHO HM3KOM ¥ (OPMUPYET CEpPbE3HYIO
YIpo3y HeOOMOJIyYeHUS] MHBEeCTMLIMII  M3-3a
HEIOCTATOYHO 3aIUThl MHBECTOPOB.

Hanmnumne Takoro 60BIIOrO KOJMYECTBA YIPO3
MHBECTUIIMOHHONM 6e30IaCHOCTH CTPaHbI TpedyeT
BbIpabOTKM Mep, MUHUMMUSUDPYIOMIUX
IEeCTPYKTMBHOE  BO3IOENCTBME  Yrpo3,  He
IOIMYyCKAIOIMX MX IlepepacTaHie B MpPOOJIEMBI.
Kpome Toro, Ha Halll B3I, CEPhE3HON YIPO30i1

MHBECTUIIMOHHONM Ge3omacHoct P®, xoropas
Tpebyer  OBICTPOrO  pearMpoBaHMs, MOXKET
CTaTb OTPUIIATEJIbHBI  TE€OMOJIUTUYECKUNA U

re03KOHOMMYECKMI VMUK CTPaHbl Ha MMUPOBOA
apeHe.

Bce ke ¢ 20121 M [0 CceromusIlHero IOHS B

MHBECTULIMOHHOM  JedaTejJbHOCTM B  Poccun
MPOU3OWIJAN Cepbe3Hble CIOABUTCU B
MOJIOXKUTENbHYIO CTOPOHY, UTO TIIpU

B3aMMOJENCTBMM C MEXAHU3MOM YCTpPaHEHMsI
YIpo3 MOXKET cHejiaThb Hallly CTpaHy OTHOM U3
Hanbosiee MHBECTUMIMOHHO IIPUBJIEKATEIbHbBIX.
ITpyu sTOM HEO6XOOMMO HAIIPaBUTh YCUJIMS HA TO,
yTOObI BOCCTAHOBUTH HOBEpPUE IOTEHIMATbHBIX

MHBECTOPOB U  obecreuntb  3QPeKTUBHOE
UCIIOJIb30BAHME  TOJYYEHHBIX  (DMHAHCOBBIX
pecypcoB.

Peanusanys Mep 1Mo yCUIEHUIO MHBECTUIIMOHHOM

6e30I1aCHOCTHI MOJKEeT IIPOUCXOOUTDb 110
CJIeoyIOIIMM HallpaBJIEHUSAM:
- obecreueHe SKOHOMMKIA JOCTAaTOYHbIM

KOJIMYECTBOM WMHBECTULIMIA [JI1 TMOOIepsKaHuUs
ee YCTOMUYMBOIO PasBUTHSI,
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- ¢hopMMpOBaHKe OITUMAJIBHOM OTPaCaeBON U
TEPPUTOPUAIBHONM CTPYKTYPbl MHBECTULINIA;

- MakCYMaJIbHOe OCyIlleCTBIIeHN e BCex
peanu3yeMbIX MHBECTMLMOHHBIX IMPOEKTOB Ha
MHHOBALMOHHOM YPOBHe®,

K NPUOPUTETHBIM HampaBJIeHUIAM
MHBECTULVIOHHO} 6e3011acHOCTM CTPaHbI CIenyeT
OTHECTHU:

* ¢opMupoBaHMe HOBOTO KayecTBa >KMU3HU -
KOMGOPTHOM COLMAJbHOM Cpenshl,
BK/IIQUAIOIIE)  PasBUTME MEOMIMHBI, BCEX
ypoBHEl) 00pa3oBaHusi, TOCTMHUYHOIO [esia,
JEVHIYCTPUAIM3AIMIO CTapbIX MPOMbBIIUIEHHBIX
pallOHOB, CTPOUTEJIbCTBO OOBEKTOB SKUJIOTO
(onna;

* koM(}OpPTHOE TPOCTPAHCTBO — CTPOUTEIHCTBO
M PEKOHCTPYKIMIO 3JIEKTPO-, TEIJIOCETEN,
aBTOMOOWJIBHBIX [IOPOT, a’pOIOPTOB, IOPTOB,

OOHOBJIEHME  [MapKOB  PasiMyHOrO  BUAA
TpaHCIIOpTa, co3maHue  YTWIU3UPYIOIINX
TIPEATIPUSITUI, MIpoBeIeHe MeJIMOopalun

3eMeJIb CeJIbXO3Ha3HauYeHMsI,

* HOBYIO MHIYCTPUAIM3ALMIO, MOLEPHU3ALIMIO U
MHHOBALlMM - MOOEPHM3ALMIO M CO3IaHue
HOBBIX BBICOKOTEXHOJIOTMUYHBIX U
VIHHOBAIOHHbBIX TPOMBIILJIEHHBIX ITPOM3BOACTB
B 06/1aCTM MAIlMHOCTPOEHMS, aBMACTPOEHMsI,
MeTa/LTyprum, CyOdOCTPOEHMsI M CyZOPEMOHTA,
LIeJUTIOJIO3HO-OYMAaskHOM  ITPOMBIIIIEHHOCTM B
paMKax JIOKQJIbHO OIPaHMYEHHBIX IOJIIOCOB
pocra, PEKOHCTPYKIIMIO, cosfaHue "
MOZEPHU3AINIO 3aBOIOB L1yOOoKOM
nepepaboTKy pasIMUYHbIX BUIOB ChIPbS'.

° Unscuesa JI.M., Ceiidanues C.P. IHBeCTUIMOHHAS
6e3omacHOCTb PO B coBpeMeHHbIX yciioBusx // Crparerust
MPEOIPUSITISI B KOHTEKCTE TIOBBIIIEHNS €T0
KoHKypeHTocnoco6HocTn. 2016. T. 2. N2 5. C. 32.

" [Temywienxo [I.E. TeopeTudecKiue acreKThbl MHBECTULMIOHHOM
6esomnacHOCTH cTpaHbl // Yuensie 3ametku TOI'Y. 2017. T. 8. N2 4.
C. 217-221. URL: http://pnu.edu.ru/media/ejournal/articles-
2017/TGU_8 291.pdf

Takum 06pasom, Mbl NPUILIM K BHIBOAY, UTO
MHBECTUIMM  UIPAIOT OFPOMHYIO pOJIb B
obecrieueHN SKOHOMMUUECKOM  6e30IacHOCTHU
crpanbl. Ilom MHBECTUMIIMOHHON 6€30MMacHOCTHIO,
110 HallleMy y6esXIeHMIO, CJIeNyeT TOHMMATh:

— NOCTVKEHMUS PEeCTPYKTYpU3aLymn u
dbopmupoBaHus MHHOBAaLIIOHHO MOJIeun
PasBUTHS HaIlMOHA/IbHOM 9KOHOMMKH,
ONTUMAaJIbHOE paclipefesieHe MHBEeCTUIINIA TI0
permoHaM ¥ OTpacjsaM  XO3SIMCTBEHHOTO

KOMIUIEKCA, HaJeXHOCTb U 3(PQHEeKTMBHOCTD
MHBECTULINIA;

— BBICOKMIA YPOBEHb YIOOBJIETBOPEHMST
MHBECTUIIMOHHOTO  CIIpOCa  OTE€YECTBEHHBIX
CyOBeKTOB  XO3SJCTBOBaHMS, HOOMOXO3SIVCTB,
oTpaciien XO3SIICTBEHHOT'O KOMILJIEKCA,

CEKTOPOB SKOHOMMKM, PETMOHOB U TOCYHApCTBa
B (DMHAHCOBBIX M MaTepUATBHBIX pecypcax u
00BeKTaxX WHTEJUIEKTYaIbHOM COOCTBEHHOCTH,
JOCTaTOYHBIN [IJIs1 TIOJIHOIIEHHOTO ObecreyeHus
UX SKUBHEOEATETbHOCTM U TOCTYIATeJIbHOTO
PasBUTHS;

- BBICOKYIO [IPUBJIEKATEJILHOCTD 06BEKTOB
MHBECTUPOBaHMSIL.
B Poccun rpobsieMa obecreueHms

MHBECTULIMOHHOM 0e30I1aCHOCTM CTOMT BecbMa
octpo. Ha ceromusiinmii meHp Ipeo6aafaioT
IeCTPYKTUMBHbIE (AKTOPbl, MMEETCS OIPOMHOE
KOJIMUECTBO BHEIIHMX ¥ BHYTPEHHUX YIrpos.

CremoBaTesibHO, TpebyIoT IaJIbHeHIIero
pasBUTUS  MCCJIENOBaHMSI IO  YKpeIUIEHUIO
MHBECTULIVIOHHOM 6e30I1acHOCTH Poccun,

paspaboTKa M peanusaiusg ageKBaTHbIX Mep IO
MTOBBIIIIEHNIO €€ YPOBHSI.

E.A. WWyTaesa v ap. / HauuoHaneHeie unmepecei: npuopumemsi u 6esonacHocmes, 2018, 1. 14, Bbin. 8, ctp. 1498-1513

1504

http://fin-izdat.ru/journal/national/



E.A. Shutaeva et al. / National Interests: Priorities and Security, 2018, vol. 14, iss. 8, pp. 1498-1513

Ta6nuua 1

duHaHCUpOBaHMe HayKu U3 cpeacTs deaepanbHoro 6romkera B Poccuiickoit ®@emepauyu B 2011-2015 rr., maH pyoé.

Table 1

Funding of science from Federal budget of the Russian Federation, 2011-2015, million RUB

Pacxoppl Ha rpakpaHCKyIo HayKy 3 Top

cpenctB denepanbHoro 6I0LKeTa, 2011 2012 2013 2014 2015
MJIH pyo.
Bcero 313 899,3 355920,1 425 301,7 437 273,3 439 392,8
B Tom unce:
- byHIaMeHTa/IbHbIe UCCIIeNOBaAHMS 91 684,5 86 623,2 112 230,9 121 599,5 120 203,8
- MPUKJIAJHbIE HAyYHbIe yccyienoBanms 222 214,8 269 296,9 313070,8 315673,8 319 188,9
Honsa B pacxomax ¢enepajsbHOTO 2,87 2,76 3,19 2,95 2,81
6romkera, %
Hons 8 BBII, % 0,53 0,53 0,6 0,56 0,54
Hcmounuk: ngannsie Poccrara
Source: The RF Federal State Statistics Service data
Ta6nuuya 2
OcHOBHbBIE II0Ka3aTe/IM MHHOBALMOHHOM AesaTenbHocTH Poccuiickoit @enepanym B 2011-2015 rr., %
Table 2
Key indicators of innovative activities in the Russian Federation, 2011-2015, percent
IToka3sarensb, % Top,
2011 2012 2013 2014 2015
VHHOBAIMOHHAs: aKTMBHOCTb OpPraHM3almii 10,4 10,3 10,1 9,9 9,3
YrenbHbIV BEC MHHOBAIMOHHBIX TOBApOB, paboT, yuIiyr B 6,3 8 9,2 8,7 8,4
006111eM 06beMe OTTPY>KEHHBIX TOBAPOB, BBITOJIHEHHBIX
paboT, yCIyr
VYrenbHbIN BeC 3aTpaT Ha TEXHOJIOTMYECKMe MHHOBALIMM 2,2 2,5 2,9 2,9 2,6
B 00111eM 06beMe OTTPY;KEHHBIX TOBAPOB, BIITOJIHEHHBIX
pabor, yciyr
VYrenbHbIN BeC OpraHmu3aruii, OCyIeCTBISBIINX 3,3 3 2,9 2,8 2,7

OpraHu3alMOHHbIe MHHOBALMY B OTUETHOM TOfLY, B
o6111eM yKcsie 06CeJOBaHHbIX OPraHU3almit

Hcmounux: nannbie Poccrara

Source: The RF Federal State Statistics Service data

E.A. WWyTaesa v ap. / HauuoHaneHeie unmepecei: npuopumemsi u 6esonacHocmes, 2018, 1. 14, Bbin. 8, ctp. 1498-1513
http://fin-izdat.ru/journal/national/

1505



E.A. Shutaeva et al. / National Interests: Priorities and Security, 2018, vol. 14, iss. 8, pp. 1498-1513

Ta6nuuya 3

Boipyuka 10 kpynHeimmx 3apy6exxHbix Kommnanuit B Poccun B 2014-2016 rr., mipz, pyo.

Table 3

Revenue of Top-10 foreign companies in Russia, 2014-2016, billion RUB

HaumeHoBaHnue KoOMIIaHUM Beipyuka B P®, miipg py6. I'mo6anbHast Beipyuka B 2016
2014 r. 2015 2016 r. I., MJIDZ, PY0.

Groupe Auchan 313 372 414 3 687

Metro Group 252 294 305 4026

Philip Morris International 152 194 234 1607

Toyota Motor 231 249 230 14 459

IKEA 157 184 200 2169
PepsiCo 157 171 172 3 866
Volkswagen Group 241 231 171 14 502
Daimler 120 148 157 10 162

Leroy Merlin 95 124 152 863,5

Procter & Gamble 111 130 141 4677

Hcmounuk: cocrasieHo aBropamu Ha ocHoBe peiituaroB FORBES.RU. URL: http://forbes.ru/ratings

Source: Authoring, based on ratings of FORBES.RU. URL: http://forbes.ru/ratings (In Russ.)

Ta6nuya 4

XapakTepucTuKa KpynHeimmnx 6aHkoB B Poccun B 2016 r.

Table 4

Characteristics of major banks in Russia, 2016
Bauk PeitTuHr AKTHUBBI, HopmaTus MrHoBeHHO PenTabenbHOCTD

(Moody's) MJIpA pyo. JIMKBUTHOCTH, % Kanurtaia, %

C6epbaHk Ba2 22 336,5 217,8 20,2
BTB Ba2 9 502,1 34,5 10,8
TasnpombaHK Ba2 5054,3 48,8 17,2
BTB 24 Ba2 3086,8 64,2 16,3
Poccenbxo36aHk Ba2 2 795,1 92,3 1,5
DK «OTKpbITHEY Ba3 2 792,6 144,1 58
Aubda-Bank Ba2 2 404,1 150,2 3,6
MoCKOBCKMI KPEIUTHBIN GaHK B1 1424,8 59,9 2,9
ITpomMcBsisbGaHK Ba3 13124 108,2 12

Hcmounux: cocraBneno aBropamu Ha ocHoBe peittuaroB FORBES.RU. URL: http://forbes.ru/ratings

Source: Authoring, based on ratings of FORBES.RU. URL: http://forbes.ru/ratings (In Russ.)
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Tabnuya 5

Kpenutubie peittuaru Poccun B 2012-2016 rr.

Table 5

Credit ratings of Russia, 2012-2016
PeliTHMHIOBOE areHTCTBO Ton,

2012 2013 2014 2015 2016

Moody's Baal Baal Baa2 Baa3 Bal
Standard & Poor's BBB BBB BBB- BB+ BB+
Fitch Ratings BBB BBB BBB BBB- BBB-

Hcmounuk: cocraBiieHo aBTopamyu Ha ocHoBe aHaymTuku Moody's. URL: http://moodysanalytics.com/Regional/Russia;
peiitunros Standard & Poor's o cekropam. URL: http://standardandpoors.com/ru_RU/web/guest/entity-browse;
penrtunros u uccaenosanuit Fitch Ratings. URL: https:/fitchratings.com/site/home

Source: Authoring based on Moody's analytics. URL: http://moodysanalytics.com/Regional/Russia; ratings of Standard &
Poor's by sector. URL: http://standardandpoors.com/en_US/web/guest/entity-browse; ratings and surveys of Fitch Ratings.

URL: https://fitchratings.com/site/home

Pucynox 1

OCHOBHbIE YIPO3bI MHBECTUIMOHHO COCTABJISIONIEN 9KOHOMIUECKOI 6€30I1aCHOCTH

Figure 1
Key threats to the investment component of economic security

BTI'IIO'ibI HHBECTHIHOHHOI Ge3omacHoCTH

H3MeHeHIE KYPCOB BaTIOT

TTompEIB HAYYHO-TEXHITUE CKOTO ITOTEHIIATA

HImsKit ypoBeHb HHHOBAIIIOHHOIT aKTHBHOCTH

TOBaAPOB M VCIVT

Himskasa KOHKY) pEHTOCI'[OCOGHOCTIJ OOIBLIMHCTIBA TIPOIBBOANMBIX

BILTaM TOBapOB HAPOIHOTO nmpeﬁnemm

3aBOEBaHIIE HHO CTpPaHHbIMIT (l)llpM'dM] I BHYTPCHHETO PBIHKaA ITO MHOITIM

OI]JHH]I‘I@HHO CIb OAHKOBCKOIO CEKTOpa

yTp'ﬂTﬂ HHBC CTHIHOHHOIO p€fl‘TIH-]Tﬂ

CHOKHOCTH BeJeHIA OH3Heca

Hcmounuk: aBropckast pazpaboTka

Source: Authoring
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Pucynoxk 2
JNuuamuka gosutapa CLIIA, eBpo ¥ 6MBa/IIOTHOV KOP3UHBI 110 OTHOLIEHMIO K py6stio B 2012-2017 rr.
Figure 2
Trends in USD, EUR and bi-currency basket in relation to the Russian ruble, 2012-2017
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Hcmounux: cocraBieHo aBropamu 1o ganubiM LlenTpanbHoro 6anka Poccuitckoit @epeparym.
URL: http://cbr.ru/statistics/?PrtId=svs

Source: Authoring, based on the Central Bank of the Russian Federation data.
URL: http://cbr.ru/statistics/?Prtld=svs (In Russ.)

Pucynok 3
PeitTuHr KOHKYpeHTocnoco6HocTu Poccuu B 2012-2016 rr.
Figure 3
Russia's competitiveness index, 2012-2016
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Hcmounux: coCTaBeHO aBTOpaMy Ha OCHOBe JaHHbIX MeskAyHapOoHOTO MHCTUTYTA YIIPaBIeHYECKOTO Pa3BUTHSI.
URL: http://imd.org/research/education-publications

Source: Authoring, based on the International Institute for Management Development data.
URL: http://imd.org/research/education-publications
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Pucynok 4
PeiiTuHr Beaenns 6usHeca B Poccuu B 2012-2017 rr.

Figure 4
Doing Business ratings for Russia, 2012-2017
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Source: Authoring, based on the RF Federal State Statistics Service data
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Abstract

Importance Notwithstanding numerous researches into investment and economic security,
it is undeniably necessary to identify threats and find effective mechanisms for mitigating
investment security risks from perspectives of the sustainable socio-economic development
of Russia.

Objectives The research aims to identify the main threats to investment security of
the Russian Federation at the current point of time.

Methods The research uses general scientific methods, methods of generalization and
synthesis, and techniques for economic, structural and statistical analysis through
a systems approach.

Results We studied issues of ensuring the investment security as a functional determinant
of economic security. The article sets out factors influencing the investment security and
states that analysis of internal and external threats proves to be the most critical step of
the investment security analysis. We analyze threats relating to the level of Russia's
investment security and propose measures to reinforce the national investment security.
Conclusions and Relevance Investment security is the most critical element of the
national economic security, being a priority issue for the Russian Federation. Investment
security is impacted by an array of internal and external threats, which proceed from
different conditions and circumstances. To overcome investment security threats,
investment policy tools should be appropriately configured to ensure extended
reproduction, intensify the innovative component, improve the business and investment
climate in the country. Russia will preserve its investment security and attain the
sustainable economic growth if it responds to sanctions quickly and properly and improves
its investment climate.
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