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3. Pacyaunexcao, Il. Cabpu*

ITPAAMBIE MTHOCTPAHHBIE MHBECTUIINU B POCCHUU 1 UPAHE
B YCJIOBUAX 3AITATHBIX D KOHOMMNYECKUX CAHKIINU

B 3T10i1 cTathe paccMOTpeHBl TEHACHLMU U U3MEHEHUsS TPSIMBIX WHOCTPAHHBIX
unBectuumit (ITMN) B Mpane u Poccun B CBSI3M C SKOHOMUYECKMMU CAHKIIMSIMU
3anaga. O6e cTpaHbl UMEIOT HE(PTIAHYIO SKOHOMUKY, Pa3BUTHE KOTOPOU 3aBUCUT OT
9KOHOMUYeckuX caHKuuil 3amana. ITockonbky IINUWM gBASIOTCS BaXXHBIMU
9KOHOMMUYECKMMMU TMOKA3aTeSIMU [IJIST 9TUX ABYX CTPaH, OHU MBITAIUCH UX YBEIUUYUTh
Iaxe TpU HaJIWIMKd 3KOHOMMYECKMX CaHKIMW. B pe3yiabTaTe aBTOPHI IPUIILIA K
BbIBOAy, uTo Mpan u Poccusi mpuMeHsITM TpU OCHOBHBIE CTpAaTeTMU, Ha3BaHHbIE
«IToBopoT Ha BocTok», «DKOHOMHUYECKOE CONMPOTUBIEHUE» U «[IpuUBIeUeHUE
WHBECTULIUI», YTOOBI CHU3WUTh HETaTMBHOE BIAMSHUE CaHKLUWi Ha mputok ITUU.
Takke MBI PeKOMEHIIOBaJIM WCIIOIb30BaTh MOTCHIIMA KUTAlCKOTO mpoekTa «OmmH
MosIC, ONUH MYTb» U 00Jiee BHICOKUI YPOBEHb 3KOHOMUYECKOTO COTPYAHUYECTBA
mexay MpanoM u Poccueit, o0coGeHHO B ITpoekTe bobIlioro eBpa3niickoro napTHepcTBa
un kopunpopa Cesep — IOr.

Karoueevte caosa: cankium, TpssMble MHOCTpaHHBIE MHBecTHIIMK, MpaH, Poccus.

Bgenenue

WnBecTivs cuMTaeTCs ABMXKYILEH CHION M HEOTheMJIEMOI 4acThlo COBpeMeHHOI 3KoHOMUMKHU. [lo 3Toit
MpUYNHE TTPUOOpPEeTeHNEe TOCTATOUHBIX MHBECTUIINNA IJIsT obecrieueHnsT (PMHAHCOBBIX PeCypcOB SKOHOMMYECKO-
ro IUIaHa SIBJISIETCS OMHUM M3 CaMbIX BaXXKHBIX (DaKTOpOB, KOTOPBIII OECIIOKOUT IMPaBUTEILCTBO KaXIOW CTpa-
HBI. XapaKTepHO, YTO 3HAYMTEIbHBIA POCT IPSIMBIX MHOCTPAHHBIX WHBECTUIIMU SBISIETCS BaXXHOU YepTOM
mupoBoil s3koHoMUuKU. [Toroku TIMM B mupe mokasanbl Ha puc. 1. MoxHo BuaeThb, yTo mnputok ITHUU
yBesmumics ¢ 1461 mupn posmnapos B 2000 romy mo mouty 3111 mupn mosutapos B 2007 romy, a 3aTeM M3-3a
MHUPOBOro (PMHAHCOBOrO KpH3uca cokKpatuicsd mo npumepHo 1857 mupn mommapoB B 2010 romy, a mocie
3HAUYUTEJbHOrO BoccTaHoBIeHMsT B 2013 romy MupoBoii 110K 1ieH Ha HedTh 2014 roma cokpaTuil 3Ty NepeMeH-
Hylo npumepHo a0 1072 mupa poanapoB B 2018 rogy. Yto kacaercs orroka ITMH, To sicHO, 4TO, KaK 1 MPUTOK
IMNN, on yBemmuuica B nepuon ¢ 2000 mo 2007 r. u mepexun o6san B nepuon ¢ 2008 mo 2010 r. u3-3a
r100aabHOro (prHaHcoBoro kpusuca, U B 2018 rogy oH moctur 796,67 Mipn H0J1apoB.
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Wcrounuk: BecemupHbiii bank.

Puc 1. ITMUU B mupe, 2000—2018, mapa nosnapos CIIA

W3 Bcex BUIOB MHOCTPAHHBIX MHBECTUIINIT MMEHHO NPSIMBIe MHOCTPAHHBIC MHBECTUILINN SIBIISIIOTCS OTHUM
U3 OCHOBHBIX (haKTOPOB SKOHOMMYECKOM IIOOAIU3allMM W Pa3BUTHS COBPEMEHHON MMPOBOM 3KOHOMMKMU.
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Kaxnplii Tog MX MOTOKM B 3KOHOMMKY Pa3BUTHIX, Pa3BMBAIOIIMXCS CTpaH, a TakKXe CTpaH C IMEePEeXOIHOM
SKOHOMUKOI TmocTynarelbHO yBenumuuBaoTca B oobeme. Honsg TTMUW B BBII B pasnuuHBIX permoHax Mupa
npencrasiaeHa B Tabauue 2. Yro kacaercs orroka [T, To BUAHO, YTO B 30HE €BPO caMasl BbICOKasl A0S 3TOM
nepeMeHHoii B BBII, Torna kak B IOxHo# A3sum HaumeHsblas gonst [IMU B BBII. B cnyyae monm mpuroka
ITMHA B BBII Haubosblyto noiato uMmeeT 30Ha EBpo, B To BpeMd Kak B FOxHoit A3uu u LlentpansHoii EBpone
n B ctpaHax bantum INTMU urpaior HaumeHblyio pois B BBII.

Tabauya 1
HJoas IINU B BBII pa3ubix peruoHoB mupa, 2010—2017, uncThiii 0TTOK
Toner TT1H, uncTsiii otTok (% ot BBII)
K rory ot OxHas UneHst LlenTpanbHas Bocrounas Azus 3ona EBpo Mup
Caxapbl Asus O3CP EBpona u n Tuxuii okean
[Tpubantuka
2010 0,51 0,794 2,878 -0,473 2,145 4,738 2,571
2011 0,341 0,583 3,544 1,178 1,955 5,934 2,838
2012 0,575 0,398 2,749 0,923 1,847 4,858 2,289
2013 0,77 0,111 2,861 0,254 2,097 4,61 2,365
2014 0,728 0,466 2,206 1,785 2,579 3,431 2,065
2015 0,596 0,287 3,043 0,233 2,373 6,217 2,539
2016 0,718 0,185 3,272 6,933 2,538 5,763 2,724
2017 0,821 0,343 2,923 0,433 2,272 4,689 2,454
Hcrounuk: BeemupHblii baHk.
Tabauya 2
Hdoas IINU B BBII pa3nbix peruoHoB mupa, 2010—2017, yucteiii npuToK
I'oztbl IT1H, guctsnii nputok (% ot BBII)
2010 2,427 1,538 2,209 1,558 | 2,931 4,019 2,729
2011 2,806 1,789 2,775 3,427 2,85 5,608 3,026
2012 2,806 1,209 2,43 2,884 2,45 5,104 2,733
2013 2,355 1,422 2,295 1,06 2,775 4,153 2,567
2014 2,438 1,561 1,87 3,656 | 2,883 2,361 2,246
2015 2,711 1,841 3,13 1,762 | 2,831 4,929 3,119
2016 2,053 1,741 3,424 8,842 | 2,372 4,27 3,184
2017 1,522 1,409 2,488 2,107 | 2,298 3,922 2,561

WUcrounuk: BcemupHbiii baHk.

bosnee BaxXHBI TIpssMble MHOCTPAHHbIE MHBECTULIMU IS TaKuX cTpaH, Kak Mpan u Poccus, kotopeie dop-
MUPYT TIJIaH 3KOHOMMYECKOTO Pa3BUTHSI ¢ (PMHAHCUPOBAHWEM M3-3a pyOexka. DTU ABE CTPAaHBI MMEIOT 3KOHO-
MUKY, OCHOBaHHYIO Ha He(DTHU, a UX He(Tera3oBblii CEKTOP XapaKTepu3yeTcss HauOOoJbIIUM O0ObeMOM MHBECTH-
WA W3 ApYrux crpaH. Takke o0e 3TW JBE CTPaHBI MCHEBITHIBAIOT 3KOHOMMWYECKWE CAHKIIWM, BBEICHHBIC
3anagoM. CaHKIIUM MOTYT OBITh HEraTUBHBLIM (pakTopoM B oTHomeHuu [TMU, KoTtopble MOXHO paccMaTpu-
BaTh KaK cepille 9KOHOMHUKHU 3THUX cTpaH. TakuM oOpa3oM, B 3TOM CTaThe JeIacTCs ITOIBITKA BHISICHUTH, KaK
IIMUA B Mpane u Poccum ObLIM M3MEHEHBI BBEACHHBIMU CaHKIIUSIMHU. HecMOTpst Ha MHOTOYMCIEHHBIE PaOOTHI
o IIMU B Upane u Poccun [4—6; 9; 10], HET cepbe3HBIX MCClIeAOBaHMIA, cpaBHuBaloux [TMU B aTHX AByX
CTpaHaX B YCJIOBMSX 3KOHOMUYECKUX CAHKIIUMA.

OcrajbHast 4acTh CTaThM OpPraHM30BaHa CJAEMYIONIMM oOpa3oM: pa3mes 1 TpeacTaBisieT XapaKTepUCTUKHU
sKoHOMUK Mpana n Poccun. danee mbl oocynum BausgHue cankuuii Ha [TMU B Upane u Poccun B pasnene 2,
TIOCJIe Yero clejaeM BBIBOJBI.

1. Xapakrepuctuku 3k0HoMuK Mpana u Poccun

B Tabauie 3 cpaBHMBAIOTCS HEKOTOPhIE MAaKpodKOHOMUUYecKue nepeMeHHble B Mpane n Poccun. CornacHo
MaHHbIM, 9KoHoMUUYeckuii pasmep (BBII) Poccuu B Teyenuwe 2010—2012 mu 2013—2015 romoB Gosblie, yeMm
Hpana. Ho HagoO OTMETUTh, UTO yMeHblIeHue oobeMa BBIT B Poccum B TeueHne 3TUX MeproOmOB MPOUCXOINIIO
HE 13-3a2 9KOHOMHUYECKUX CAaHKIIMHI, a U3-3a HePTIHOTO IoKa. TakuM oOpa3om, NpU aHaIuU3€ HalIo OOpaTUTh
BHUMAaHME M Ha Apyrue (pakTopbl, BAUSIONIME HAa S3KOHOMHYecKue IepeMeHHble. BBII Ha mymry HaceiaeHus B
JIBYX CTpaHaX mMmeeT HeperyasapHbiid poct: B 2010—2012 rr. B Poccuu — 4,17 %, B Upane — 0,84 %; B 2013—
2015 rr. B Poccun — 0,67 %, B Upane — 0,25 %; B 2016—2017 rr. B Poccuun — 0,68 %, B Upane — 7,10 %.

ITMU B Poccuu u Upane B teuenue 2010—2012 rr. cocrasastim 2,60 % or BBII B Poccuu, 0,75 % ot
BBII B Hpane; B 2013—2015 roasl ux oobeMm cokparwics: 1,53 % B Poccuu, 0,56 % B HWpane, u eiie pa3
yBeamumiicst B 2016—2017 rr.: 2.17 % B Poccuu, 0,96 % B Wpane. YpoBeHb 6e3pabOTHUILI B 1IEIOM BO BCEX
0003HauyeHHBIX nepuonax B Mpane B aBa pasa Gosblre, yeM B Poccuu: B 2010—2012 rr. B Poccuu 6,45 %, B
Wpane 12,87 %, B 2013—2015 rr. B Poccun 5,40 % u B Upane 10,69 %, B 2016—2017 rr. B Poccuu 5,39 %
u B Upane 12,27 % .

W B Poccun, u B MpaHe BuaHa npubdaBka K 00beMY IKCIIOPTAa, HO 3TOT pa3Mep €XEeroJHoO COCTaBJIsIET BCe
MeHblte or BBII: B 2010—2012 rr. 28,03 % B Poccuu, 24,72 % B Upane; B 2013—2015 rr. 27,3 % B Poccun,
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23,26 % B Upane; B 2016—2017 rr. 25,89 % B Poccuu u 23,67 % B Hpane. O0beM uMITOpPTa, Ha0OOPOT,
cokparwicsa B TeyeHue 3tux JeT: B 2010—2012 rr. B Poccuu 20,43 % ot BBII u B Upane 20,06 % or BBII;
B 2013—2015 rr. B Poccun 20,58 % BBII u B Upane 21,40 % ot BBII; B 2016—2017 rr. B Poccuu 20,64 %
u B Wpane 22,32 % ot BBII. KojuuecTBo HaceneHuss B 00eUX CTpaHaxX YBEJIUYMIOCH.

Tabauua 3
CpaBHenne 3koHOMUK Poccuu u Mpana, 2010—2017 rr.
IlepemenHas Crpana 20102012 2013-2015 20162017
Poccust 4,17 1,58 0,98
i 0, b) ) )
DxoHomuueckuit poct (%) Vipan 0.33 1.03 8.58
BBII na nymy HaceneHust Poccus 13468,93 13140,53 9747,97
) Wpan 7449,63 5545,37 5446,82
Poccust 2,60 1,53 2,17
0, E) ) )
TTH (% BBID) Upau 0,75 0,56 0,96
Poccust 6,45 5,40 5,39
0, k) E) )
Yporens 6e3paboTuiisl (%o) Vipan 12.87 10,69 12.27
Poccust 28,03 27,20 25,89
0, ) s 5
dxenopr (% BBII) Wpan 24,72 23,26 23,67
Poccust 20,43 20,58 20,64
0, E) ) )
Hmmopr (% BBII) pan 20,06 21,40 22,32
Hacenenme (4enoBex) Poccust 143003998 143807816 144419568
Wpan 74645779 77479970 80118984

WUcrounuk: BcemupHbiii baHk.

O06e ctpanbl — Poccust u Mpan — B TedeHMe cBoeil 6OraToit MCTOpUY UCIIBITHIBAIN pa3IMyHble CAaHKIIUU CO
CTOPOHBI HEKOTOPHIX CTpaH MMpa, OCOOEHHO CO CTOPOHBI 3amaga U ero COIO3HUKOB.

CBO10 UCTOPHMIO CAaHKILIMU, KOTOphIe ObUIM BBeAeHHI NTpoTUB Poccuu, BeayT ot JICHMHIpaacKoi Gi1oKambl BO
BpeMs1 Benukoit OTeyecTBEHHOI BOWHBI, OHa MPOBOAMJIACH HEMEIIKUMM BoMcKaMu ¢ 8 ceHTss0ps 1941 roma mo
27 auBaps 1944 roma. CaHKIUM TakxXe OBLIM BBeAeHBI co cTopoHbl 3amama mpotuB CCCP 1o mpuuumHe
Cogetrcko-adraHckoil BoiiHbBI B 1980-X, 3TO MOXHO CYMTaTh BTOPHIM BaXXHBIM 3TaroM. B Hacrosiee BpeMs
Poccuiickas @enepaiius BcTpevaeT 3alaiHble CAHKIIMKA B OTHOLICHUM CBOMX IEMCTBUI U KOH(MIMKTA ¢ YKpa-
nHoi [1]. Tak, HanpuMmep, Obuta oTMeHeHa KoHpepeHnst G8 B Coum, a koHbepeHuuss G7 (6e3 yyacTus
Poccun) nipourna B bproccerne.

MHorue cTpaHbl MOAACPXKUBAIN U IIPUOCTAHOBJICHUE IIEPETOBOPOB IO MOBOAY MpHcoennHeHus Poccuu x
OECD u K MeXAyHapoqHOMY DHEPreTMYeCKOMY areHTCTBY.

OO0 ucropuu CaHKIMH, BBeACHHBIX IpoTUB MpaHa, MOXHO CKa3aTb, YTO IIepBasi BOJIHA IIPOM3OIILIA B
1951 roay u3-3a HalMoHanM3auu HedTsHOU npombilieHHOcTH. M eme CoenuHeHnHble LITaTel M1 MX CO103-
HUKUA BBOAWJIM HOBbIE CaHKLUMMU NMpoTuB MpaHa u ero skoHoMuku B 1979 romy — mocie MciaaMckoil peBosTio-
1y 1 okkymnauuu nocojbetBa CIIA. Cankuuun HanmoxkeHbl co ctopoHbl CIHIA mo 2005 roma, oHU OCTaluCh
HEOoIIpeIeIcHHBIMI M OBUIM BBEICHBI IO HEM3BECTHBIM IIPUYMHAM, TOJBKO BBICTyHaau IpoTuB HMciaamckoii
Pecny6avku Upana. B yactHoctr, CIIA HanoXujiv CaHKUMY MPOTUB T€X KOMMaHUM, KOTOpble MHBECTUPOBA-
mm 6onee 20 muH monnapoB B Mpan. Ho menmo B ToM, 4TO BCce 3TM CAaHKLMU HE CMOINIM OKa3aTh OOJIBIIOIO
BIMSHUS Ha 3KoHOoMUKY Mpana [1].

Bunpl caHKLMii, KOTOphIE ObUIM BBeAEeHBI, M3MeHUIMCh ¢ 2006 roga, oHM ObUIM HaJOXEHBI B OTHOLUIEHUH
Hpanckoil simepHOl 3HepreTMyeckoil mporpaMMbl co ctopoHbl CoBera beszonacHoctu Opranuzanuu O0benn-
HeHHbIX Harmmit 3amagoM u ero coro3HukaMu. KpoMe mUIUIOMaTHYECKUX, HAYYHBIX M KyJbTYPHBIX OrpaHHYe-
HUII 9KOHOMUYECKHME CAaHKIIMM OKa3aJM OrPOMHOE HeraTMBHOE BJIMSIHME Ha 3KOoHOMHMKY Mpana B 2011 romy.
DT0 0aHKOBCKME M (DMHAHCOBBIC CAHKIIMM, a Takxke B obOiactu BeiBo3a Hedhtu. Ho 14 mionsa 2015 roma
COCTOSUTOCh BaXKHOE BCEMMPHOE COIJIallieHre O siaepHoii mporpamme KMpana. ITo moBomy BCecTOpOHHEN COBMECT-
Hoil mporpammbl AeiictBuu (JCPOA) mexny Mpanom u Poccueit cankuuu, BBeneHHble ¢ 2006-ro, ObLIv
npuoctaHoByieHbl. [Ipesunent CIIA Honanm Tpamm B mae 2018 roma o0bsaBua o ToMm, uro CoenlrHEHHbIE
TaTter Beixomsat u3z JCPOA [1].

2. Bousgnue cankuuii Ha IIMU B Poccuu u Mpane

ITMM urpaioT 3HAYUTENbHYIO POJib B 3KOHOMHUYecKOoM pocTe MpaHa m Poccuu. OcHoBomosaramlum
Bkianom ITUU gaBasieTcsa yBenmueHue 3amnacoB (pU3MYECKOro KarluTaja B CTpaHe, HO B COOTBETCTBUU C TEKY-
el curyamnueir B 9KoHomukax MpaHa m Poccum Mx KOCBeHHBIE TTOCIIEACTBUSI, CBSI3aHHBIE C OOMIMEM TEXHO-
JIOTUI M TIOBBIIIEHUEM 3(h(GEKTUBHOCTH, UMEIOT OOJIbIIOe 3HAUEHUE.

TN xak MaKpo3KOHOMMYECKasl MepeMeHHasl BIUSIIOT Ha 3KoHOMUKY Poccuu u Mpana. Tabmmma 4 moka-
spiBaeT nputok ITMU B HUpane B mepuonm 2001—2017 rr. Bumno, yto B Teuenue 2001—2017 romoB mepBoe
MEeCTO KOHOMMYECKOW JesTelbHOCTH B MpaHe 3aHMMaja A00bIYa TMOJIEe3HBIX MCKOMAeMbIX, KOTOpas yBEIUYM-
nack B 2009—2012 romax. Tak:ke MOXHO cKa3zaTb, YTO OOJIbIIIE BCETO MHOCTPAaHHBIX MHBeCTUIIM B MpaHe
MPUXOJUTCS Ha HedTera3oBblii cekTop. [dpyrve cekTopa MOMyYUIM HEOOJbIIOE KOJIWYECTBO MHBECTULIMM M3-3a
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nenoBoro kiumarta B Mpane, yrpo3 cankuuii CIIIA, reomonutnyeckux puckoB coceneid Mpana (ocobenHo Mpaka
n Adranucrana). [ToaTtoMy MOXHO cKa3aTh, uTo MpaH objamaeT HM3KOM MHBECTUIIMOHHON OTKPBHITOCTHIO.

Tabauya 4
IINU B Upane 3a nepuox 2001—2017 rr., man moan. CIIIA
By 5KOHOMHUYECKOH NeATEIbHOCTHA 2001-2004 2005-2008 2009-2012 2013-2017
JloObIua MOJIC3HBIX HCKOMTAEMBIX 1908,20 1716,35 2202,98 1413,00
Ilennble Oymaru 0,00 23,60 6,15 145,57
Ipouwne 859,17 1069,05 942,20 1076,38

WUcrounuk: LenTtpanphbiii 6aHk Mciamckoit Pecnybauku Mpan.

Yrto Kacaercsl NMpSIMBIX MHOCTPaHHBIX MHBecTuiMit B Poccuio, cormacHo Ta6muie 5, B TedyeHue 2010—
2018 romoB mHBecTuuMU B Poccuio gocturim makcuMaibHoi cymmbl B 2013 romy. Ilocme storo ITMU B
Poccuio camsumucek no 2015 roga, a ¢ 2015 go 2017 r. oobem unBectulmii B Poccuio yseamumcst, B 2018 r.
nputok ITMU B Poccuio momrenr Ha cmag M3-3a CAaHKIWUA M JeodIIopu3alini 5KOHOMUKI PD.

B uenom 3a mocnemHue BoceMb JeT oobeM nputoka ITMU B Poccum cumsmincs, ITMU B Poccun Gonee
IuBepcuduIMpoBansl, yeM B Mpane. CorracHo Tabivile 5, MHOCTPaHIIbI MHBECTUPYIOT B pa3IMYHbIE CEKTOpa
sKoHOMUKM B Poccun. Hanbonee BaxkabiMu cekropamu 1is1 ITMU gaensiorcst oObIva MMojie3HbIX MCKOIIaeMBbIX,
00pabaThIBaOIIME TTPOU3BOJCTBA M AEITSIBHOCTh (DMHAHCOBask U CTpaxoBasl.

Tabauua 5
JIunamuka npsavbeix uaBectunmii Poccuiickoit @enepamm, 2010—2018 rr., man gor. CIIIA
Tox 2010 2011 2012 2013 2014 2015 2016 2017 2018

Bcero 43167 | 55084 | 50588 | 69219 | 22031 6853 32539 | 28557 | 8816
CeInbcKoe, JIECHOE XO3SICTBO, 318 223 231 619 -30 270 -141 274 58
0XOTa M PHIOOIIOBCTBO
JloObIua MoJIe3HBIX UCKOTTAeMBbIX 2449 4549 4808 7101 4545 11489 22304 8329 4967
OO0pabaTbIBaroIIKe POU3BOICTBA 4277 8348 6385 16494 1173 6839 4884 2867 4352
ObecneyeHnE IMEKTPUICCKOM 188 2207 1869 1768 1682 -1940 -98 1173 188
SHEPrHUeii, Ta30M U Mapom,
KOHIUIIMOHUPOBAHUE BO3IyXa
BopocHa0keHue; BOJIOOTBENECHHE, 1 15 17 26 13 -20 -9 -37 1
opraHusanys coopa u yTHIH3aIuH
OTXO[IOB, IEATEIBHOCTD
110 JINKBHUIALINH 3arPsi3HCHUM
CTpouTEeNbECTBO 287 3771 3928 2895 2718 —1051 -342 2072 287
JlesarenbHOCTh HUHAHCOBAS 1139 9338 14983 14456 7842 —2825 3301 7136 1139
M CTpaxoBast
TIpoune 34508 | 26633 | 18367 | 25860 4088 -5909 2640 7291 -2176

Hcrounuk: LentpanbHbiii 6aHk P®, .http://www.cbr.ru/statistics/macro_itm/svs.

CylecTByeT MHOXeCTBO (pakTopoB, Biauswomux Ha 1motoku ITMWM u3 3apybexHsix ctpaH B Poccuu u
HNpane. MBI MoxeM pa3meauTh 3TU (hakKTOpbl Ha JBE TPYINIBl — BHYTPEHHUE M BHEIIHUE (aKTOPHI.
K BHyTpeHHUM OTHOCSATCSI Ka4eCTBO COLIMAIbHO-3KOHOMUYECKOW MHMPACTPYKTYpHI, pa3Mep PbIHKA, TEMIIbI
Pa3BUTHS YEJIOBEUECKOTO KaIlunTajla, pacCTOSTHUE MEXIy CTpaHaMH, CTOUMOCTb paboueil CHIIbI, OTKPBITOCTD JIJIST
MEXIYHapOIHOUN TOPIOBJIM, HAJIOTOBbIe M HedUCKAIbHBIC CTUMYJBI, IMOJUTHYECKAsI CTaOWIBHOCTh, MOHETap-
Hasl TIOJINTUKA M CTeTIeHb (PMHAHCOBOM MOepanm3aliuy, a BHeIIHUEe (DaKTOphl BKIIOYAIOT TEMITBI pOCTa Pa3BH-
TBIX CTPaH U MPOILICHTHBIC CTABKU. DKOHOMMYECKUE CAHKIIMM PacCMaTpPUBAIOTCS KaK BHEIIHUM (aKTop, KOTO-
pBIii MOXET BJIMATH Ha BHYTpeHHHME (PaKTOphI, TaKMe KakK JeHEXHO-KpenuTHas M (HMCKajbHas IMOJUTUKA U
MOJUTUYECKAsI CTAaOWIBLHOCTD, YBEJIMYMBAIOIINE WHBECTULIMOHHBIN PUCK.

OcHoBHbIe cTparerny Mpana n Poccuu 1o MOTMIOIIEHUI0 MHOCTPAHHOTO KaIlMTajla Mo CAHKIUSIMM CJIeIy-
IOLIKE.

1) Cmpameeus «Ilosopom na Bocmok», ocobeHHo B Kutail. Kutaii 3auHTepecoBaH B pa3paboTKe CBOETO
TpaHCpernoHaabHOro miaHa «OQuH 1mosic, oJHa Jopora», B KoropoM Mpax u Poccus MOIyT chirparh BaXXHYIO
posib. Ban MBait, ObIBIIMI KWUTaliCKMil quIioMaT B bploccesie, KOTOPHI B HACTOSIIEEe BpeMs SIBIISIETCS TIPO-
deccopom YHuBepcuteta XKoubMuHb B [lekuHe, otMeTun, uro «Poccust oyeHb BaxkHa 11 IMosica M JOPOTH...
HEOOXOIMMO €€ COTPYIHUUYECTBO ISl TOCTMIKEHUS ycIiexa co cTpaHamu EBpasum» [2], a 3aMecTuTeNb mpeace-
nmarens IlocrossHHOro Komureta BcekuTaiickoro codpanust HapogHbIX npeactaButeneil Ilsup KO3105 ckazan,
yto Ucmamckasa Pecnybnvka MpaH gBaseTCs cTpaTerMyeckKoil CTpaHOl B pamMKax WHULIMATUBBI “OAuH MoscC,
omuH 1yTh”» [7]. [ToaTromy Upan m Poccust MOryT MCIOIb30BaTh KUTAliCKME WHBECTULIMOHHBIC ITOTEHIIAAIIBI,
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KOTOpble OyayT OecrpourphiliHONM KapToil. Puc. 2 mokaswiBaeT ctparervio «IloBopoT Ha Boctok» MpaHa mo
npusiedyennio [TMU. MoxuHo Buaeth, uyro moist asuarckux [T B Hpane yseamuuiachk ¢ mouta 32 % B
2000 roxy mo 6onee 90 % B 2018 romy, B To BpeMsl Kak eBporieiickag noist [T B Upan cHusuiachk ¢ 68 %
B 2000 roay mo moutu 8 % B 2018 romy.
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2) Cmpameeus «IKoHoMuueckoe conpomusnenue», KOTopask UCHOJb3YETCs ISl YKPEIUIEHUsT HAaUMOHAJIbHOMI
9KOHOMUUYecKoi Oe3omacHoctu. Mcxonst u3 aroii crpateruu, Mpan m Poccus mbiTalorcsl o0ecneuynTh Cylle-
crBoBaHue ITMN naxe mon cankuusmu. C atoil nenbvio Mpan u Poccust poBomST ABe pa3Hble TMOJUTUKM.
IlepBass monMTHKa 3aKJIIOYAETCS B TOM, YTOOBI IPEACTABUTh HOBBIM KOHTPAKT C 3allafHBIMU KOMITAHUSIMM,
yTOOBl 00ECIeunTh MX PaboTy maxke moa caHkuusamu. Hampumep, B 2016 romy MpaH mpeacTaBusl HOBBIM
upaHckuil HepTasHOU KOHTpakT (Iranian Petroleum Contract, IPC) ¢ 3amagHbIMM He(PTIHBIMA KOMIIAHUSIMU
JUIST JOCTMXKEHUSI CBOMX MHBECTULIMM (Mepegaya TEeXHOJOTMI M HapalllMBaHMWe MECTHOTo moTeHuMasna) B Mpa-
He, YTO yBEJMYWJIO oOlIme notepu nokumaHuss Mpana m3-3a cankumii. Munuctp Hedptn Mpana bumgxan
Hampap 3aHraHe ckasaj, 4TO 3Ta MpaHCKasl MOJUTHKA ITOMOILJIA MECTHBIM KOMITAHUSIM YIYYIIUTh CBOM TEXHU-
YyecKre 3HaHUs OT 3alaJHblix KoMrnaHuil [8]. Bropas mojauTrka oCHOBaHa Ha «CeTU NMpuObUIW». Ecnu 3anmagHble
KOMIaHUY UHBecTHpoBaM B Poccuio u MpaH, yMeHbllIeHe MHBECTULIMI O3HAYaeT OOJIbIIME 3aTpaThl, UTO HE
TMOIXOOUT IJIST MHOTHMX 3aIlagHBbIX YAaCTHBIX KOMIaHW. HampmMmep, MUHHUCTp TIPUPOTHEBIX pecypcoB Ceprei
JIoHCKOM cKa3ajl, YTO MHOCTpaHHbIC KOMIIAHUM, KOTOPbIE MHBECTUPYIOT U pabOTAIOT B POCCUIICKOM HedTera-
30BOM CEKTOpe, MOHeca Obl OOosblIMe YOBITKM, ec/ii Obl OHUM ocTaBuiau Poccuio moa caHkuusmu [3].

3) Cmpameeus «llpusneuenue unmeecmuyui» — 3TO ellle onuH crmocod mist Poccum m MpaHa yBenmyuth
MPUTOK TIPSIMBIX MHOCTPAHHBIX WHBECTUIINA B YCIIOBHUSIX CAaHKIMIA. DTO o3Hauvaer, uto Mpan u Poccust mbITa-
IOTCSI TIPOBOAUTH Pa3HYI0 MOJUTUKY I10 TPUBJICUCHUIO MHOCTPAHHBIX MHBECTOPOB. OHa BKIIIOYAECT CHIDKCHUE
HaJIOrOBOW CTaBKM, CO3JaHUE CIeLMaJbHbIX 3KOHOMUUYECKMX 30H (OD3), NbroTHble KPeAWUTHI U MPOU3BO/I-
CcTBeHHbIe cyocuauu. B Hacrosiee Bpems: B Upane nmeercs 14 ocoObIX 9KOHOMMYECKMX 30H (MX Ha3BaHUS U
MECTOIIOJIOKEHIE MOXKHO HalTH Ha caiite www.freezones.ir) B KaueCTBE OCHOBHBIX CTUMYJIOB JIJISI MHBECTULIVIA
B HpaHn (puc. 3).
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Hctounuk: Bwicmuii coBeT CBOOOMHOM TOPTOBJIW, MPOMBIIUIEHHBIX W OCOOBIX 9KOHOMHWYECKWX 30H MpaHa
(www.freezones.ir).

Puc. 3. Yucio ocoObIx 9KoHOMUYECKUX 30H B Mpane, 2000—2018, %
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B Poccuu takke umeercs 6osee 40 0coOObIX 9KOHOMUYECKUX 30H B paMKaX MOPCKMX MOPTOB, MPOMBIIIICH-
HOTO TTPOU3BOJCTBA, TEXHO-UHHOBAIIMOHHBIX U TYPUCTUYECKUX 30H (MX Ha3BaHUS M MECTOHAXOXICHUE MOX-
HO HaWTW 1o azapecy http://www.ved.gov.ru/eng/investing/sez.

BoiBoapl

B or10i1 crathe MBI TombITanMch u3yunuth cutyanuio ¢ [TMU B Upane m Poccum B ycinoBusIX 3amagHBIX
cankuuit. TTMN gBasiioTcss ogHON M3 OCHOBHBIX cocTaBisitoliux BBIT B 3THMX AByX cTpaHax (Hojist TIpUTOKa
I[INMN B BBII Poccuum u Hpana B 2017 rogy cocraBuia 0,53 u 1,10 % cOOTBETCTBEHHO), KOTOPbIE MOTYT
TOCTpafaTh OT BBEACHMSI CAaHKIIMIT co CTOPOHKI 3arana. B ciaydae ¢ MpaHOM OrpoMHOE KOJTMYECTBO 3allaJTHBIX
KOMITAaHUI OCTaBWJIM IIPOCKThl U MHBecTMLMU B KMpaHe, 4yToObl M30exkaTh (puHaHCOBBIX ITpadon CIIIA.
B cBoto ouepens MpaH MOIBITANCS WCIIONB30BaTh Pa3IMUHBIC CTpaTeTHH, YTOOBI cOAJTaHCMPOBATh WHBECTUIINHN
B CBOM HallMOHAJbHBIC MpoeKThl. C 3ToM 1eabio MpaH mpuriacuyl KOMIAaHUU U3 IPYTUX CTpaH, OCOOEHHO M3
Kwurast, 9T00BI KOMITIEHCHPOBAaTh OTCYTCTBUE 3allamHBIX KOMITaHWA. bojee Toro, MpaH mpencraBisiii HOBYIO
KOHTPaKTHYIO CTPYKTYypy nona HaszBaHueMm IPC, 4ToOBl yBeNIMUMTh 3aTpaThl Ha Bhie3n M3 MpaHa mig 3amagHbIX
koMmaHuit. Kpome Toro, ata cTpaHa IMpeacTaBHIa MHOTO HOBBIX MHCTPYMEHTOB JUISI TIPUBJICYCHMST MHOCTPAH-
HBIX MHBECTOPOB. 30JI0TOI KJIIOU 3TUX MHCTPYMEHTOB — CO3IaHWE PA3IUYHBIX CBOOOIHBIX 3KOHOMHUYECKUX
30H, TIe WHOCTPaHHBIE MHBECTOPHI MOTYT IMMPOW3BOIUTH TOBAPHl ¢ HU3KUMU HAJOTAaMM U BHICOKMMHM CYOCHIN-
amu. Poccus, kak u MpaH, meitajack CHU3UTh HEraTUBHBIE TMOCIEACTBUS caHKUMIA B oTHoumeHuu [TUMN.
C aroit tenwto crpateruu «IloBopor Ha BocTok», «DKOHOMMYECKOE COINpPOTUBJIEHUE» U «[IpuBlieueHre WHBE-
CTULIMI» SIBJSIOTCS BaxkKHelIeit monmutukoir Poccum.

MoxHO cmenath BeIBOI, uTo MpaH M Poccus MOKHBI OOJIbIIE MCIIONB30BaTh MOTEHIIMA a3uMaTCKUX CTpaH
o uHBecTulMii. Kuraiickuii mpoekT «OauH IOSIC, OAMH MYTh» MOXET CTaTh XOPOIIMM pEeIICHUEM IS
MPUBJICYeHUS KUTAMCKNX MHBECTUIINI, UTO TIPUBEIET K pa3BUTHIO 3KOHOMUKM MpaHa n Poccnu. Kpome Toro,
JIIBYCTOPOHHEE COTPYOIHMYECTBO M MHBeCTUIIMM Mexay Mpanom m Poccueil MOTyT OBIThH ITOJIC3HBI JJISI CHUKE-
HHUS HETaTMBHOTO BO3ICHCTBUSA yXOna 3aIllagHbIX WHBecTHIIMi. IIpoeKT paciimpeHus eBpa3uiiCKOro MapTHEp-
CTBa MOXKET CTaTh XOPOILIMM CIIOCOOOM YJIy4IIeHUsI 3KOHOMHUYECKOro corpyaHuuectsa Mpana u Poccnu. Upan
MOXHO OTIPEIEINTh KaK TPAaH3WTHBIA MapIIpyT, COCTWHSIONINN POCCHUICKHE M Ka3aXCTaHCKHE TOBaphl CO
cBoOOmHBIMM BogaMu (MHmuitckuii okeaH).
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E. Rasoulinezhad, P. Sabri*

FOREIGN DIRECT INVESTMENT IN RUSSIA
AND IRAN UNDER WESTERN ECONOMIC SANCTIONS

This article discusses the trends and changes in foreign direct investment (FDI) in
Iran and Russia under the economic sanctions of the West. Both countries have an
oil economy that suffers from Western economic sanctions. Since FDI is an important
economic indicator for these two countries, they tried to increase FDI even with
economic sanctions. The results of this article concluded that Iran and Russia used
three main strategies called «Turn East», «Economic Resistance» and <«Attracting
Investments» to reduce the negative impact of sanctions on FDI inflows. Also, we
recommended using the potential of the Chinese project “One belt, one road”, as
well as a higher level of economic cooperation between Iran and Russia, especially in
the project of the Greater Eurasian Partnership and the North-South corridor.
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