npOGHEMbI MHBECTULIMOHHOIOo CoTpyaHn4yecCcTBa Poccun mn EBpOHbI

9H BUHbIOAHDb

B HacTosiwee BpeMsa WMHBECTUUMOHHOE COTPpYyOHUNYECTBO eBpOHeIZCKMX CTpaH u Poccun — ato
aKkTyanbHaa TeMma, KOoTopasd wuccnepyetca npencrtaBntensamm FOCYﬂapCTBeHHOVI Bnactn, MHOrmMmmn
aHannMTUYeCKMMKN areHTcTBamu, PMHAHCOBbLIMU 3KCNepTamu, 0bWecTBEHHbIMW OesSITENSMU.

Ha opoHO M3 MeXJAyHapoOHbIX KOHMEepeHLUMA, NOCBAWEHHON WCCNenoBaHUIO WMHBECTULWOHHOMO
cbnuxeHuns ctpaH EBponbl ¢ Poccreit (B T.4. B BUIe MHTErpaumoHHoro obbveamHexmnin EC n EASC), 6binm
onpeneneHbl OCHOBHbIe NPobeMbl JaHHOrO Bompoca.

Hanpumep, Ha puc.1. oTtobpaxeHo pacnpeneneHne MHEHN (OMHAHCOBBLIX 9KCNEPTOB OTHOCUTENBHO
BONpOCa O COBPEMEHHOW 3KOHOMUYecKoW cutyaumm B mupe, EBpone, EBposoHe, Espasuiickom
3KOHOMUYeckoM ob6beanHeHune, B Poccun [1].

m verybad bad satlsfylng good wory good

#
0%
# >
50% e —F # .
? W
50 % Z f.r-
£ = - =
% = ~ = i #
0% = #
2 # # #
20% = - L = 3
-
il e A 0 4 | oF
0% (B P e BN — — [
World European Eurozone Eurasian Russla
ECOrRDITTY Uinian (ELT) [EMLD Econarmic
Union (EAEU)

Puc.1. PaHxunpoBaHne 0TBETOB y4aCTHMKOB MEXAYHAPOAHON KOHCpEepPEHUMM Ha BONPOC B KaTeropuu
«XapakTepucTka COBPEMEHHON 3KOHOMUKM»

M3 npencTaBneHHbIX OaHHbIX MOXHO OTMETUTb, YTO MUPOBYIO CUTyauumio B 3KOHOMKE OCHOBHas
yacTb 3KCNEepToB HasBana «ctabunbHoi» (56%), Takxe 30% nocynTanun, YTo0 COBPEMEHHAs SKOHOMUKA
BeCbMa xopouwa, Tobko 11% COBpeMEHHY CUTyaumo B MUPOBOI 3KOHOMUKKE Ha3Basu niaoxom.

Yto kacaetcs skoHOMMueckoil obcTaHoBkM B EBpone, To pacnpeleneHve MHEHWl yYacTHWKOB
KOHdpepeHUMmn cnenyouiee:

— 49% — cTtabunbHas;

— 34% — npuemnemas (xopowas);

— 14% — HeynoBneTBopuTENbLHAA (NNoXas).

OKoHOMUYecKyto 06cTaHoBKY Poccun oxapakTepuaoBany cnegyowmm o6pasom:
— 26% — cTtabunbHas;

— 2% — npuemnemas (xopowas);

— 63% — HeynoBneTBopuTENbHAA (NNoxas).

NHbIMM cnoBamy, MHEHME YYaCTHWKOB MeXJIyHapoOHOW KOHMepeHUuun OTHOCUTENbHO BOMpPOCca
cknapnbiBatolencs 9KOHOMUYECKOW CMTyaumnn pasaennnocb cnegyowmum obpasom: cutyaums B mupe n B EC



OLEHMBAETCS MPaKTUYEeCKN WOEHTUYHO, a BOT 3KOHOMMYECKOMY COCTOSIHUIO PoccuMm MOXHO MpPUCBOUTH
HeyLOBNETBOPUTENbHYIO OLEHKY.

TakXxe y4acTHUKOB KOHpepeHUMM cnpawmBani o NporHo3ax oTHocuTenbHo 2018 roaa B 9KOHOMUKE
mMupa, EBponbl, Poccnn. OTBETHI HA AaHHbIA BONPOC NpeAcTaBneHbl Ha puc.2. [1].
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Puc.2. PaHXxnpoBaHne 0TBETOB Y4aCTHUKOB MEeX OyHapoaHOW KOHepeHLMM Ha BOMPOC B KaTeropun
«XapakTepucTtuka skoHoMmuku Ha 2018 rog»

M3 npepncrtaBneHHbIX [HOaHHbIX MOXHO OTMETUTb, 4YTO MNONOBMHA OMpalunBaeMblX Y4YaCTHUKOB
KOHpepeHumn cnporHoanposana cTabunbHOCTb 9KOHOMMKM Ha 2018 roa, npu atom 42% npegnonaraet
POCT 1 pa3BUTHE B JalbHENIEM.

Uto kacaeTcsi nmporHosa akoHOMUYeckoi obctaHoBkM B EBpone, TO pacnpeneneHue MHeHWi
y4aCTHMKOB KOHDepeHUMn cneayouee:

— 50% — cTabmnbHOCTb;

— 41% — pocT,;

— 9% — cnag (o6san).

MporHos ansi Poccun oxapakTepu3oBanu cnenyowmm obpasom:
— 44% — cTabuUnbHOCTb;

— 34% — pocT,;

— 22% — cnag (o6san).

MHeHMe yyaCcTHMKOB MeXAyHapOOHOW KOH(epeHUUn OTHOCUTENbHO MPOrHO30B 3KOHOMUYECKON
cuTyaumm Ha 2018 rog cxoouTcs B TOM, YTO aKOHOMUKA EBponbl 6yneT pasBuBaTbCs B COOTBETCTBUE
C 0OWUMM MMPOBLIMM TEHOEeHUMAMU, a aKoHoMmuke Poccum paH 6onbwniA NPOUEHT CcTabuabHOCTM
Ha 2018 roa.

[MOMMMO  paHHbIX  BOMPOCOB, YYAaCTHMKOB KOHGDEPEHUMW MOMPOCUAN  BbICKA3aTb MHEHMWE
OTHOCUTENbHO TOrO, Kakume ¢oakTopbl MewakwT WMHBECTULWOHHOMY coTpygHuyectBy EBponbl n Poccuw.
OrtBeThbl NpeacTaeneHbl Ha puc.3. [1].
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Pnc.3. PaHxupoBaHne 0TBETOB Y4aCTHUKOB MeXAyHapOoOHOW KOHGDepeHLUMN Ha BOMPOC B KaTeropum
«®PakTopbl AecTabnnuaaumm NHBECTULMOHHbBIX OTHOWeHMn Poccun n EBponbl»

N3 npenctaBneHHbIX OaHHbIX MOXHO cenaTb BbIBOL, YTO OCHOBHble MPOGMEMbl B OTHOLWEHMSAX
EBponbl 1 Poccun, KOTOpble BbIAENAIOT YHACTHUKN MEXAyHAapOAHON KOHGDEepeHUmMn, aTo: HecTabunbHas
nonutuyeckas obctaHoBka — 51,1% n NpoTekUMoHn3mM — 42%. lMpu atom 20,6% HasbiBaloT npobnemy
caHkuuii, a 6,1% — murpaumoHHyto npobnemy. B uenoMm akTopoB He Tak MHOFO, HO OHW He CBOOSATCS
TONbKO K MONNTUKE.

MHorvne akcnepTbl ykasbiBanM Ha TO, YTO WMHBECTULUMOHHOE COTPYOHMYECTBO Mexay Esponoi
n Poccueii MOXeT BHECTM BKNag B pa3BMTue SKOHOMUK MUpa.

HaanMep, npencrtasnuTenn UTanbAHCKUX WHBECTULIMOHHbIX KOMMNaHWn 3asBnsnM O TOM, 4TO
MWHBECTUUMOHHAA WHTerpauunsd EBpOI'IbI n Poccun npnoact mMnynbC passBuTUO BCeX CTpPaAH, KOTOpble
nepexmnsaroT CNOXHble BpeMeHa B YCNOBUAX KpUanca.

lBenckne akcnepTbl OTMeYanu, 4YTO WHBECTUUMOHHOE CcOTpyaoHuyecTso ¢ Poccuen unmeer
KonoccanbHOe 3HayeHne — He B MNOCMEdHIO oYepelb M3-3a el OrPOMHOro noTeHumana npupoaHbIX
pecypcoB 1 oyHKUMM MocTa Mex ay EBponoi n Asnei.

POCCMIZCKO-FepMaHCKaﬂ BHEWHETOproeas nanata nposena uenoe uccnenosaHne, KOTopoe 6bi10
NoOCBSILIEHO OTHOLEHNIO 3anaaHoro 6msHeca K MWHBECTUUMOHHOMY KNinMarTy B Poccun.

CornacHo nonyyeHHbIM pes3ynbtataMm, 60% WHBECTOPOB u3 [epMaHuMM cunTalT, 4YTO ydyacTume
B MHBECTMLIMOHHbIX NpoekTax Poccum 6yneT BbIroOHO 3anaiHbiM UHBECTOpaM. 25% HeEMELKUX NHBECTOPOB
NMPVBETCTBYIOT OTMEHY TaMOXEHHbIX MOWNnH, 24% — yKpynHeHue pbiHka cbbiTa, 7% — cBoboay
nepensnxeHns paboyen cunol.

Ha Bonpoc o ToM, 4TO MelwaeT NHBECTULMOHHOMY cbnnxeHuto EBponbl n Poccnn, 38% OnpowWweHHbIX
Ha3BaNn rNaBHOW MPUYNHON OTCYTCTBME MONUTMYECKOI BOM €O cTOpoHbl EC, 30% — HEecoBMeCTUMOCTb
CUCTEM LieHHoCTe [2].

Mono6bHoe MHeHMe 06 MHBECTMUMOHHOM KnnumaTe Poccum 1y MHBECTOPOB 13 OPYrux CTpaH.

B uenoM MoXHO MoOOBECTW WUTOF, YTO B MEPCNeKTUBax AanbHelwee pasBUTUE WHBECTUUMOHHOIO
coTpyaHunyecTBa Mexay EBponoit n Poccueii MOXeET NPoXoanTb Mo CNeayowmnM HanpasieHUsIM:

1) cObnuxeHue;
2) HelTpanuTerT;
3) oToaneHwe.

B pamkax ctpaterun cbnuxeHus npegnonaraeTcs co3gaHvne eanHoi TOproBoi 30Hbl 0T JluccaboHa
Io BnagmeocToka, T.e. oxBaT 60Nbwe 4acT MaTEPUKOBON 30HbI, C BO3MOXHOCTAMMU OTKPLITUS NPSMOro
Kopuaopa B CTpaHbl A3Un, CO CHUXEHMEM MOWNH 1 YNPOLWEHNEM CO3aaHus busHeca.

OnHako oTpuuaTenbHble CTOPOHbl cOnuxeHms EBponbl n Poccum B pamkax WMHBECTULMOHHOIO
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COTpYyIOHMYecTBa 6yayT cneayrowmmMm:
— yBe/YeHne KOHKYPEHLMMN CO CTOPOHbLI MECTHbIX NPOU3BOANTENEN;
— CHUXEHNEe peHTabeNnbHOCTU NHBECTULUMOHHBIX BNIOXEHMWIA;
— yBENNYEHNE CPOKA OKYNaeMoCTH.

MNMoMMMO 3TOro, ecnu MpoekT peanuayeTtcs, reononMTuyeckas cutyaumss B MUpPE, B MUPOBOM
3KOHOMMKE M Ha PUHAHCOBbIX PblHKax B 3HAYNTENbHOW CTEMEHN N3MEHUTCS, B CBA3W C YeM yBenunyatcs
1 PUCKM UHBECTUPOBAHUS (CTPaHOBOW, (OMHAHCOBbIA, MaKPO3KOHOMUYECKUIA, MOMTUYECKWIA U T.4.).

B pamkax cTpaTterum coxpaHeHns HeTpanntTetTa OTHOLWEHMS MO BCEM BOMpPOCcaM, Kak 1 no Bonpocam
WHBECTMUMOHHOIO COTpyaHMYecTBa, OydyT pas3BMBaTbCS HA YPOBHE COBPEMEHHOrO WX COCTOSIHUS, T.e.
Kaxgnas ctpaHa Esponbl 6ynet B pganbHedweMm WHBECTMpOBaTb B 3KOHOMUKY Poccunm cpepnctea
B 3aBMCMMOCTM OT COOCTBEHHbIX MHTEPecOoB. Hanpumep, B pOCCUIACKYID 9KOHOMUKY aKTUBHO MHBECTUPYIOT
HeMeukrne n dopaHuy3ckue npeanpuHUMaTENn U KPYMHble KOMMaHuuW, B OCOBEHHOCTW, M3 oTpacnu
MaLWMWHOCTPOEHNS.

Ecnn 6ynet pasBumBatbCcs cTpaTterusl oTtmaneHuss mexapy Eeponoin u Poccueit, ToO noOTOK
WHBECTUUMOHHBIX KanuTanoB MeXJy cTpaHamy B 3HAYATENbHON CTEMEeHU CHM3UTCS. OTO MPOM30oNAET
no cneayowmnm NpuyMHam:

— MNOoNnTNU4YeCKne puckn ysennmdmearoT CTeNneHb HeonpeuenéHHocm OTHOCUTENNIbHO pPa3BUTUA
SKOHOMUWKMK rocygapciea, B pe3dynbTaTte 4ero nHTepec MHBeCTOPOB NOHNXAETCA;

— oThaneHune CTpaH gpyr oT gpyra B 3KOHOMMWYECKOM MiaHe 4acTo cOonpoBOXOaeTCca CaHKUUAMWU,
KOTOpble B CBOIO O4Yependb OKa3blBalOT BNNUAHNE HA WHBECTULUMOHHbBIA KNUMaT, UHBECTULNOHHbIN peVITVIHF,
Ha (PMHAaHCOBbIE NoKasaTenu KpeamTHbIX yqpex,ueHVlVl N OTTOK Kanntana un3 CTpaHbl;

— B C/lyyYyae OKOH4YaTenbHOro oTtganeHus Esponbl u  Poccum npowsongét wn  3anpert
Ha UCMoNb3oBaHMe (PUHAHCOBLIX PECYPCOB KPYMHEWMWNX 6AHKOBCKMX yYpeXeHWi 1 3akpbliTue JocTyna
K MeXJAyHapoOHOMY pblHKY KanuTtana. WHBecTopbl B TakoM chyyYae npennoytyT passuMBaTb CBOH
0esaTenbHOCTb B APYrOM rocynapcTBe.

Mo>XHO NoABecTM UTOr, YTO B HACTOSIWEE BPEMS MMEETCA rpynna npeanpusaTuii u noaen, kotopble
3aMHTEepecoBaHbl B AaNbHENWEM pasBuTMM U NOCTPOEHUM oTHoweHwuid EBponbl n Poccun. OpHako paxe
X MHEHWE OTHOCUTENbHO COBPEMEHHOW N MPOrHO3MPYyEMOW 3KOHOMMUYECKOn cuTyauun B Poccum HocuT
HeraTuBHbIA XxapakTep.

CywecTtByeT Tpu BO3MOXHbIX MYTW Pa3BUTUS WHBECTULMOHHbBIX OTHOWEHWA: CO34aHWE 30HbI
ToproBnun «oT JluccaboHa pno BnaouBocToka» (4TO ManoBeposiTHO B Onuxainwmx nepcrekTuBax),
COXpaHeHne COBPEMEHHON cuTyauun (MHBECTMPOBAHWE CTPaH B 9KOHOMUKY APYr Apyra BHE 3aBMCUMOCTMU
NpVHaANeXHOCTN K 00 bednHEHNSM, BHE MONUTUKW), OTHANeHWe cTpaH Apyr OT Apyra noh BAMSHWEM
NonMTUYeCKNx goaktopoB. CoOBpEMEHHas NonUTUYeckas CcuTyauusi oTanyaeTcss HecTabubHOCTbIO
N pes3koW CMEHOW OpMEHTMPOB MpaBuTenbcTBa EBponbl B nepsyio ovepenb. Esponelicknii Coto3
B nocnepHee BpeMs BCE Oonbwee umeeT npobnem B pas3suTum oTHoweHuin ¢ CLUA, Bemay 4vero
nporHoaupyetcs ocnabneHuwe nonutuyeckon 3asucumocT EBponelickoro Cot3a 0T  MNOAMTUKM,
omktyemoin CLUA no otHoweHuto K Poccun. Ecnv paHHbIn cueHapuii Bydet pas3BuBaTbCs MMEHHO Tak,
TO B ByyleM BEPOSITHOCTb Pa3BUTMNS B3BAaUMHOMO COTpyaHMYecTBa Poccun n ctpaH EBponbl yeunutes. T.e.
peanuaaums UHBECTMLUMOHHOTO COTPYOHUYecTBa OyneT MpoXoauTb, CKOpee BCEro, B pamkax ctpaTteruu
«HenTpanurtertar.
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