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SI3bIK cTaTBU — pyCCKUN

Annotaumsi: OJHAM K3 BaXHBIX (PaKTOB, XapaKTEPU3YIOMINX OOIEIKOHOMUYECKYIO CHTYAIMIO CTPAH, SBISIETCS
WHBECTHIHMOHHBIN KJIMMAaT. DKOHOMHUYECKHN MOABEM BO MHOTOM 3aBUCHT OT 3((QEKTUBHOCTH MHBECTHpOBaHuUs. briaro-
TIPUATHBIA MHBECTUIIMOHHBIA KINMAaT — Ba)KHEHIIIee YCIIOBHE IPUBIICUYCHUS] HHBECTUIIMOHHBIX TOTOKOB M MOCIIEAYIOIIIe-
IO 5KOHOMHUYECKOTO POCTa B CTpaHe. BaXKHBIMHU KPUTEPHAMH MPUHSTHSA PELICHUH B cepe NHBECTHLMOHHOMN AesATelb-
HOCTH SIBJIIOTCS OLIEHKA MHBECTHIIMOHHOTO KJIMMaTa Ha MAaKpOYpOBHE, a TakkKe OLIEHKAa MHBECTUIIMOHHOMN MpHUBIEKa-
TENILHOCTH 00bEKTa MHBECTHPOBaHMUs. B TaHHOM cTaThe MpOaHaIM3UPOBAHO COBPEMEHHOE COCTOSHHE MHBECTUIIHOHHON
cdepbl 1 MHBECTUIIMOHHOTO KiinMara B Poccuiickoit @enepannu. VccnenoBaHue COAEpPKUT OLEHKY TMHAMUKH KOJIHYe-
CTBa NPOEKTOB MNPSAMBIX MHOCTPAaHHBIX MHBECTHLHH B cTpaHe B nepuox ¢ 2015 mo 2019 ronel, oOCHOBHBIX CTpaH-
JIOHOpoB MHBecTULUH uia Poccun no cocrostauio Ha 2019 roa, caMbIx NpuUBJIEKaTENbHBIX OTpaciell u ceKTopoB Poc-
cuiickoir Peneparmu 3a 2010-2019 roxpl. B cTarhe paccMOTpPEHBI OCHOBHBIE PErHOHBI-PEIIMITHEHTHI 3apyOeKHBIX UH-
BecTHIMHA. Takxke MccIe0BaHUE COAEPKUT aHAIHN3 peaTH3allii WHBECTHIMOHHBIX NpoekToB B Poccuiickoit denepa-
Uy 1o cocrosguuio Ha 2019 ron.

IIpu uccnenoBaHUM MHBECTHMLHMOHHOTO KimMmaTta Poccuiickoil @epepanuy yduThIBAIACh MAHIEMUSI KOPOHABH-
PYCHOM MH(EKINH, MOCKOIbKY JaHHBIM KPH3HUC HE MOT HE OTPa3UThCs HA 00bEME MHBECTUIINI U pealn3allii HHBECTH-
LMOHHBIX TPOEKTOB. B CBs3M ¢ yka3aHHBIM (akTOpoM, nanHble 3a 2020 rox paccMaTpUBarOTCS 000CO0ICHO: BIUSHHE
KOPOHOBHpYCa Ha pealn3aliio WHBECTHIIMOHHBIX MPOEKTOB, (haKTOphl KOPOHAKPHU3KCA, BIUSIONIME HA WHBECTHIIMOH-
HBIE TTOTOKH, U MIPOTHO3HOE COCTOSIHWE WHBECTUIIMOHHOTO phIHKA Ha KoHer] 2021 roma. Jlanee B cTaThe MpeaCTaBICHbI
MeTaTpeHIbl, KOTOPbIe YCHIIMIINCH BCJICACTBUE MAaHAEMUHU U BIUSIIOT HA WHBECTUIMOHHBIN KJIMMAT CTpaH: Hadauo 4eT-
BEPTOI NPOMBIIIEHHOHN PEBOTIOIMH, TPOTEKIIUOHU3M, MOIMYJIHU3M U CTpEMJICHHE K YCTONYUBOMY Pa3BUTHIO.

KiroueBble cj10Ba: MHBECTUIMOHHBIN KJINMAT, OLEHKA WHBECTUIMOHHOTO KIMMaTa, HHBECTUIMH, MHBECTHIIMOH-
Hasl IPUBJIEKATEIbHOCTb, UHBECTUIMOHHAS JESITEIbHOCTb, WHBECTUIMOHHBIN MOTEHLMAN, WHBECTUI[HOHHBIN MPOEKT,
npsiMble HHOCTpaHHbIe nHBecTUimu ([T1IN)

Ccpuika s nuruposanus: bynapuna H.A., CHerupeBa A.A. AHanu3 COBPEMEHHOIO COCTOSTHHSI MHBECTHLIU-
oHHoro kimmata B Poccun // Dxonomuka. [IpaBo. MaHOBarmu. 2021, Ne 2. C. 12-21. http://dx.doi.org/10.17586/2713-
1874-2021-2-12-21.
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Abstract: The general economic situation of the countries can be characterized by one important factor — the in-
vestment climate. A favorable investment climate is the most important condition for attracting investment flows and
subsequent economic growth in the country. Important criteria for making decisions in the field of investment activity
are the assessment of the investment climate at the macro level. The article analyzes the current state of the investment
sphere and the investment climate in the Russian Federation. The study provides an assessment of the dynamics of the
number of foreign direct investment projects in the country from 2015 to 2019, the main investment donor countries for
Russia as of 2019, and the most attractive industries and sectors of the Russian Federation for 2010-2019. The article
considers the main regions-recipients of foreign investments. The study contains an analysis of the implementation of
investment projects in the Russian Federation as of 2019. When studying the investment climate of the Russian Federa-
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tion, it is necessary to take into account the corona virus pandemic, since this crisis could not but affect the volume of
investments and the implementation of investment projects. That is why the data for 2020 are considered separately: the
impact of the corona virus infection on the implementation of investment projects, the factors of the corona crisis affect-
ing investment flows, and the forecast state of the investment market at the end of 2021. The article presents the mega-
trends that have intensified after the pandemic and affect the investment climate of countries.

Keywords: investment climate, investment climate assessment, investment, investment attractiveness, investment

activity, investment potential, investment project, FDI
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Beenenue. MlHBeCTUIIMOHHAS AESATENBHOCTD
— BaXHBIH (DakTOp pa3BUTUS SKOHOMHUKHU CTpa-
HbI, HANPSIMYIO CBSA3aHHBII C 3KOHOMHYECKUM
poctoM. HHBECTHIIMOHHBIM KJIMMaT — 0000-
LICHHAsl XapaKTEepPUCTHKAa 3KOHOMHYECKHUX, IO-
JIUTUYECKUX, COLIMAJIBHBIX, OPraHU3ALIMOHHBIX U
KYJBTYPHBIX IPEANOCBUIOK, KOTOpBIE MpPEIo-
JararoT TPUBJICKATEIBbHOCTh MU Ieecoodpas-
HOCTb BJIOKE€HHUW. VIHBECTUIIMOHHBIA KJIMMAT —
Ba)XKHBIN MOKa3aTeIb KaK SKOHOMHUYECKOU CHUTY-
aluu B CTpaHe, TaK YPOBHA >KU3HU HACEIICHMS.
HocraTtounoe u 3(pPEeKTUBHOE WHBECTHPOBAHKE
CIOCOOHO YNYUYIIUTh 0JarocOCTOsIHUE JIIOJCH U
MOCTIOCOOCTBOBATD BBIXOJLy CTPaHBI U3 KPHU3HCA.

Lean wmcciaenoBaHMs: UCCIEAOBAHUE HH-
BECTULIMOHHOTO Kinmara Poccuiickoii denepa-
LIMA HA COBPEMEHHOM JTale pa3BUTHUS HA OCHO-
BE aHAJIM3a MHBECTULMOHHOMN NEATEIBHOCTH U
VHBECTUIIMOHHBIX MPOEKTOB.

JIntepatypHslii 0030p. HdopmannonHoH
0a30if TaHHOTO WCCIIEJIOBAHUS SIBISIIOTCS O(H-
LAAJIBHBIE CTATUCTUYECKUE CANThl, CTaTUCTHYE-
cKkue cOOpHUKH, HH(OPMALMOHHBIE PECYPCHI
MEXIyHapOAHBIX OpraHu3aluii, Hay4yHbIE CTa-
ThU. [Ipy HammcaHuM CTaThbU HMCHOJIB30BAIHCH
cnenyromue oduiManbHble CalThl: J(MHAMUKa
pa3BUTUA MHBECTUIIMOHHBIX IIPOEKTOB,
UnctadStat, bank Poccun, ®@enepanbHas aHTH-
MOHOIIOJIbHAA ciayx0a, MunucrepctBo Poccuii-
ckon Penepauuu 1o passuturo JlampHero Bo-
ctoka U Apkruku. Kypamkun M.B. B cBoei
Hay4HOU paboTe aHamu3UpyeT AMHAMUKY WHBE-
ctunmii B Poccun, a Takke MO3UIMUA CTPaHbI B
pa3IMYHBIX PEUTUHTaX, Ha OCHOBE YEro BBISB-
JSIeTCsl CyIIECTBYIOLIUE MPOOIeMbl B MHBECTH-
nnoHHON cdepe B Poccuiickoit Deneparuu u
npeuiaraet mytu ux npeoposnenus [1]. Hccre-
noBaHue EY 1O MHBECTHMLIMOHHOM IIpUBIICKA-
TEILHOCTH CTpaH EBpOIbl — 3TO KOMILJIEKCHBIN
AQHAJIU3 II0 COCTOSHUIO MHBECTUIMOHHOIO KIIM-
Marta B EBporie u Poccun, Britouaromuii B ceost
nuHamuky [IMU no xopoHOKpu3uca, BIMSHUE

MaHJAEMHHM Ha TOKa3aTelld B MHBECTHIIMOHHOM
cdepe, pekomeHnanuu mo npusiedenuto [T,
HEOOXOJUMBIX JJII BOCCTAHOBJICHUS SKOHOMHUK
crpad [2]. B cratee JIbicenko FO.C. u Kono-
mieBoit FO.A. [3] mpoaHanIu3UpOBaHO MOJIOXKE-
Hue Poccun B peiTMHrax MEKIyHapOAHBIX Op-
raHu3alyii, H3ydyarolX pa3IuYHbIC ACHEKTHI
WHBECTUIIMOHHOW TMPUBJIEKATEIILHOCTU CTpaH,
paccMOTpeHbl OCOOCHHOCTH WHBECTHIIMOHHOTO
kaumata B Poccum, npoBeneHO pasjeneHue
cyosekToB Poccuiickoit denepanuu 1Mo WHBe-
CTUIIMOHHOMY KJIMMAaTy, BBIJICJICHBI OTPaCIH,
ABIIAIOIIMECS HauOojee MPUBJIEKATEIbHBIMU
JUIsl UHBECTUIIMOHHBIX BJIOKEHHM, OMpPeIesIeHbI
MOKa3aTelu, KOTOpble MPUHUMAIOTCS BO BHUMA-
HUE TPU BBICTABICHUM OOIEH OIIEHKH HHBE-
CTUIIMOHHOM TPUBJIEKATEIILHOCTH TOCYJIapCTBa
B MEXJIyHApOJAHbIX pelTuHrax. [lybnukanus Ha
opunmansHoM caiite [ocymapcTBeHHOro Je-
napramenta CHIA «2020 Investment Climate
Statements: Russia» ot 12.11.2020 roma coxaep-
KHUT WHPOPMAIMIO O JIEJTOBOM KiIMMaTe Oojee
yeMm 170 cTpaH, rae aHaIUu3upYOTCS pa3InYHbIE
SKOHOMHUKH, KOTOpbIE SBJISIOTCS WU MOTYT
OBITh PBIHKAMU JIJII aMEPUKAHCKUX KOMITaHUH
[4]. ABTopsl craThu «Current Trends In The In-
vestment Climate Improvement In The Russian
Federation»  oLeHMBAIOT WHBECTUIIMOHHBIN
KJIUMAaT Ha OCHOBE MEXIYyHApOIHBIX W HaIHO-
HAJTBHBIX PEHTHUHTOB, a TaKXKe HEKOTOPHIX MaK-
POPKOHOMHUYECKHUX IOKa3aTesei, ¢ IOMOIIbIO
JAHHOTO aHanmu3a ObLTK OMpEeeeHbl Haubosee
MIPUBJIEKATEIbHBIE MAKpPOPETHOHBI U PETHOHBI
[5]. B nayuHnoii pabore PamasanoBoii JIM. u
Harnuesoit M.I'. paccmarpuBatorcsi pakTopbl U
yCIIOBHs, KOTOpble (HOPMUPYIOT Oaromnpusr-
HbIl WMHBECTULHMOHHBIM KJIMMAaT, MPOBOAMUTCS
OLIEHKa WHBECTULIMOHHBIX yclioBuil Poccum Ha
OCHOBE JJaHHBIX MEXIYHAPOIHBIX PEUTHHTOBBIX
areHTcTB [6]. HecMoTps Ha BhICOKYIO mpopado-
TaHHOCTb NMPOOJEMbI, UCCIIEJOBAHUS B JaHHOM
00JacTH OCTArOTCS aKTyalbHBIMH, IMOCKOJIBKY
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€XEroIHO MHBECTULIMOHHBIN KIMMAT MpeTepIie-
BaeT U3MEHEHMs M, B OCOOEHHOCTH, HHTEPECHO
MMOCMOTPETh, KaK OH MEHSJICS 10 KOPOHOBHpYCA,
KaK MaHAeMHUs MOBJIHSIIA Ha HETO U KaK MpsMble
WHOCTpaHHbIe MHBecTUIMH (nanee — [1I1M) mo-
YT [OMOYb CTPaHaM BOCCTAaHOBHUTHCS IOCIHE
KOpOHaKpHU3Hca.

MeTtoauka ucc/ieqOBAHUS TPEACTABISAET
co00# COBOKYMHOCTh CIEIHATBHBIX METOIOB,
TaKUX Kak aHanu3 (IUIsl OLCHKHM MHBECTHIIMOH-
Horo kiaumara Poccun), cpaBHeHue (aHanu3 au-
Hamuku [TUW), uagykomst (s paccMOTPEHHS
Tpynn CTpaH, MHBECTHPYIOMKX B Poccuto, npu-
BIIEKaTEIbHBIX OTpaciield, peruoHOB U J1Ip.), Jie-
TYKIUS (JUTsl aHaTM3a MHBECTHIIMOHHBIX MPOCK-
TOB), ONHKCaHUE (I PACCMOTPEHHUS OCHOBHBIX
(haKkTOpOB, HUTPAIONIUX OIPEACTSIONIYI0 POJIb
st [TMU B HOBBIX YCIIOBHSIX).

IMonyyeHHbIe pe3yJIbTATHI.

AHnanu3z OuHaAMUKU U CHMPYKMYPbl NPOEK-
mMo6 NPAMBIX UHOCHIPAHHBIX UHEECHUUUIL 6
Poccuu 0o 2019 200a. I1o mauasiMm Ha 2019 rox
3apyOeXHbIC BIIAENBIBI KAMTAJIOB WHBECTH-
poBanu B 191 npoekTt Ha Bceid Tepputopun Poc-
cuu [7]. brarogaps nanHomy mokasarento Poc-
cuiickas Denepannsi COXpaHuIa CBOM MO3ULIMHU
B crucke 20 cambIX MPUBIEKATENBHBIX CTPaH C

250

200

15

o

10

o

5

o

TOYKM 3pEHUS] HMHBECTUPOBAHUS, a HWMEHHO,
octanach Ha 9 no3unuu. Ecim cpaBHUBaTH KO-
JIUYECTBO MPSMBIX WHOCTPAHHBIX UHBECTULIUN B
2018 u 2019 romax, To cienyer OTMETUTh, YTO
OHU COKpaTwiuch Ha 9% [1].

HesaBucuMo oOT TOTO, 4TO MPOHMCXOAMUT
cokpamtenue komuudectsa IIMM B crpany,
0000IICHHBIM  TMOKa3aTedb 4YHUCIa  IPOECK-
toB IIMN B Poccuiickoii ®enepauuu ume-
eT BBICOKOE 3HAYECHHUE OTHOCHUTEIBHO
npeapiaymmx  JietT (cM. Pucynok 1) [2]. [lan-
HYIO TCHACHIIMIO MOXXHO OOBSICHUTH TEM,
YTO B IOCJACAHUE TOJbI HAOIOAAINCh BBICOKAS
aKTUBHOCTh, 0Ollee 3aMemIeHHEe SKOHOMHYE-
CKOTO pPOCTa BO BCEM MHUpPE U BO3JECHCTBUE
cCaHKUMA Ha HKOHOMHMKY Poccuiickoit ®e-

Jiepaluu.
Jons WHBECTULIMM, HaNpaBJICHHBIX Ha
pa3BUTHE CYIIECTBYIOIIETO0 OM3HEca, PacTeT C

KaXabpIM rogoM, Tak B 2018 romy maHHbII
nokazarenb coctaBisul 20%, a B 2019 rony —
23% ot obmero uywmcma IIMU. Crenyer 3a-
METUTh, 4YTO 3apyOeKHbIE HWHBECTOPHI BCE
K€ TPEANOYUTAIOT BKJIAABIBaTh CPEJCTBA B
pPa3BUTHE HOBBIX MOIIHOCTEH U TPOEKTOB,
nonst Takux wuHBectunud B 2019 romy cocra-
Buia 77%.

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Pucynok 1 — Jlunamuka oburero konuyectsa npoextos [TMHU
B Poccutiickoit ®enepanuu B 2005-2019 rr. [2]
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3HAYUTEIBHBIM ~W3MCHCHHSM  TOABEPIcs
pPEHTHHT CTpaH, KOTOpble AaKTUBHO WHBE-
CTHPYIOT B OKOHOMHKY Poccuu. Bosriapmus-
eT ngaHHbli pedtuHr ['epmannsa. C 2018 o
2019 rompl Habmomancss POCT YMcia Mps-
MbIX MHOCTPAHHBIX MHBECTHULUN U3 YKAa3aHHOMN

[pyrue cTpaHsbl 19%

26%
HuaepnaHabl /

3%

AnoHuA
3%
NTanuna
3%

HOxkHas Kopes
3%

WBENLAPUA
5%

nAHanA
5% 10%

CLLA

ctpanbl Ha 50%, 4TO cocTtaBmwiio 36 MPOEKTOB
(Pucynok 2) [8]. Caenyer 3ameTuTh, uto I'ep-
Manust ¢ 2010 roga mo 2019 Bxoauna B 4ucio
CaMbIX aKTHUBHBIX 3apyO€XHBIX HHBECTOPOB
Ha  teppuropun Poccuiickoii  ®Denepanuu
(Tabmuma 1) [7].

FepmaHua

m [epmaHua
Kuraii

m ®paHumA

= CLUA

u duHNAHANA

Kutan
11% m [lIBeliuapus
m Ntanua
= AnoHuA
m HngepnaHabl
PpaHUA m [OxHan Kopes

12% = [Ipyrue cTpaHsl

Pucynok 2 — Jlons ctpan, naBectupytouux B Poccuiickyro ®enepannro, 2019 rox
Hemounuk.: cocmasnerno asmopom na ocrose oamiwix [8]

Tabmauua 1

Ton-10 crpan-uHBecTOpPOB B 3kK0HOMHKY Poccuiickoit @enepanuu, 2010-2019 rr.
Hcmounux: cocmasneno asmopom Ha OCHoee OAHHBIX [7]

Crpana 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019
I'epmanns 29 | 18 | 29 | 13 | 14 | 37 | 42 | 28 | 24 | 36
Kuraii 3 4 0 8 17 9 32 | 19 | 22
Opanus 18 | 11 | 18 14 | 20 | 20 | 11 | 13 | 22
CIOA 25 | 24 | 30 | 24 | 14 | 29 | 38 19 | 33 | 20
OuHIAHAMA 12 7 5 6 9 7 7 8 10
Iseinapus 12 4 3 8 8 7 11 9 9
Wranus 8 7 6 6 13 7 17 11 6
Snonnst 11 6 9 14 10 11 12 17 13 6
Hunepianast 3 7 4 1 3 5 6 8 6
1Owcnas 5 | 0 | 1 3 | 3| 2 |12 |10]s
Kopes
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BTopyto U TpeTbio CTpOUYKU JETSAT MEKITY
coboit Kurait 1 ®pannms, mocKoIbKy 00e cTpa-
Hbl 32 2019 rox Bnoxunucsh B 22 npoekra. Yuc-
JIO TIPOEKTOB, B KOTOpbIE MHBECTUpYyeT Kwutai,
BbIpocio Ha 16% k 2019 roany, a B KoTOpHIE UH-
Bectupyer @panuusa — Ha 69%. CoeauHeHHbIE
[rater Amepuku B 2019 rogy pacnoiioxxuinuch
Ha 4-oii mosunuu, xots B 2018 roxy Obun B
JnaHHOM pedTtuHre Ha 1-oi ctpouke. C 2017 ro-
Jla KOJMYECTBO MPOEKTOB JEP>KUTCS HA 3HAYU-
TEJILHOM YpOBHE, mociie pe3koro cmana B 2011
roay. CBsi3aHO 3TO ¢ TeM, YTO CTpaHbl HayalH
aJanTUPOBATHCS K CAHKIMOHHBIM YCJIOBHSIM H
MPUHUMATh HOBYIO peaibHOCTb. Takum oOpa-
30M, BO30OHOBWJIMCH MPOEKTHI, KOTOPHIE OBLIH
OTJIO’KEHBI U3-32 BBEJACHHBIX OrpaHuyeHuil. YTo
kacaercs PuuisHauu, To B 2019 rony crpana
nogHsNack BeIe Ha 4 mo3unuu, unucno [N u3

yKa3aHHOM cTpaHbl BbIpocio Ha 25%. Hupnep-
JaHJBI )K€ Hao0opoT yMmeHblmwau yucio [T
Ha 25% B 2019 rony.

PeiiTuHr cambIX NpPHUBIIEKATEIbHBIX OTpac-
ner B Pocculickonn denepanuu 3a U3ydaeMblid
MepUoJ MPAKTUYECKU HE MpeTepreBal HUKAKUX
W3MEHEHUH, NOCKOJIbKY CMEHWIACh JHIIb I10-
CIIEHSI CTPOYKA C MPOEKTOB IO CO3JaHUI0
LEHTPOB B ceT VIHTepHET Ha 00pa3oBaTeIbHbIC
npoekTsl (Tabmuma 2) [7].

CaMoll mpuUBIEKAaTENbHOM OTpacibl0 Ha
MPOTSHKEHUH BCEr0 BPEMEHH OBLIO MPOU3BO/I-
cTtBO, oguHako ¢ 2017 roga HaOmromaeTcs CHH-
xenne yuciaa [IMU, e B 2019 rony cHukenue
npousonuio Ha 16%. BoJBIIMHCTBO NPOEKTOB
naHHOM oOyactu (uHaHCcupyroTcs ['epmanueit
(23 mpoekra), Kutaem (13 nmpoekroB) u Coenu-
unerabivu [tatamu Amepuku (11 mpoekToB).

Tabnuia 2
TOI[-6 CaMbIX leI/IBJ'IeKaTeJIbHLIX ()Tpac.nei/i aJIs I/IHBeCTOPOB
B Poccuiickoiit @enepaunu, 2010-2019 rr.
HCWIO’{HMK.' cocmaesieHo a@mopozvz HA OCHoOeB€e ()aHHblx [7]

Otpacib 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019
I[TpounsBoacTBO 110 | 62 60 | 55 69 | 153 | 136 | 178 | 127 | 107
Tponaxu u 67 | 51 | 49 | 40 | 34 | 20 | 32 | 21 | 41 | 52
MapKETUHT
Jlorucruka 9 5 6 13 10 15 23 17 18

Uccaenosauus u

5 3 4 4 4 10 10 6 12 8
pa3paboTku
TectupoBanue u
TEXHUYECKOE 4 4 6 2 3 6 0 10 4
00cITy)KMBaHUE
O6pa3zoBanue u 5 1 5 4 5 1 3 0 1 5
o0yueHue

B cdepe mapkeTnHra mpoucxoaua pocT Ko-
mnuectBa [IMU. Tak, 2019 roxy B naHHOH OT-
pacnu OblTO 52 mpoeKTa, YTO SBUIOCH MPAKTU-
YECKH CaMbIM BBICOKMM IIOKAa3aTeleM 3a BECh
paccmaTpuBaeMslil nepuoa. B cdepe mapkeTun-
ra OCHOBHBIM HMHBECTOpOM siBisgeTcs DpaHius,
uaBectupoBaB B 2019 romy B 11 mpoekTos.
Takxke BecoMble  HMHBECTULMU B OTpacib
MpoJaX M MapKeTHHTa HMENTU CJeIyIOIIHe
ctpanbl: CIIIA (7 mpoekroB), Kutait (6 npoek-
ToB) M ['‘epmanus (6 TPOEKTOB). 3aMbIKaET
TPOMKY JHUAEPOB JOrucruyeckas orpacib. Oc-
HOBHBIMU CTpaHaMH, UHBECTUPYIOIIUMHU B Hee,
sisitores: ['epmanust (6 mpoektoB) u Hupep-

nausl (3 nmpoektoB). C 2018 mo 2019 rox unc-
JI0 TIPOEKTOB B c(hepe nccieoBaHuit U pa3pado-
TOK CHU3MJIOCHh Ha 4 ¥ COCTaBWIJIO § MPOrpaMM B
2019 roxy. OcHOBHBIMH WHBECTOpaMu B chepy
pa3pabOTKX W HMCCIEIOBaHUNA sBIsIFOTCS Kutait
u llBernus. OTpacib TECTUPOBAHUSA U TEXHUYE-
ckoro obcmyxuBaHus npeacrasieHa B 2019 ro-
oy Jumb 4 TpoeKTamMHu, JBa M3 KOTOPBIX
npuHamiexar lselnapun u nmo ogHoMy PuH-
amsHaun u I'epmannn. Ilocnegnee mecto B
2019 roxy B Tom-6 oTpacneit 3aHuMana cdepa
o0Opa3oBaHwMsI, KOTOPOU MPUHAICKAIO JUIIH 2
mpoekTa moj (UHAHCUPOBAHWEM AHIIIMEH H
DOuHIAHINCH.
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Jlanee paccMoTpuM Hanboyiee MHBECTHIIU-
OHHO TIPUBJIEKATENbHbIE CEKTOPHI B Poccuiickoit
®enepaunn. JIMAUPyOMME MO3UUUA B MTOCIEN-
HUE MATh JET 3aHMMAeT arponpo0BOJIbCTBEH-
HBII cekTop, rae B 2019 rony HacuuteiBaics 41
MPOEKT, 4To Oosblie Ha 28% MO OTHOILIEHHUIO K
2018 roay (Tabmnuua 3) [7]. OcHoBHBIM (hakTO-
pOM ycriexa B JJaHHOM CEKTOpE SIBIISECTCS HM-
nopro3amenieHue. CTpaHbI-MHBECTOPHI B arpo-
MIPOJIOBOJILCTBEHHBI  CEKTOpP  IPEJICTABIICHbI
CIeyIoIMUM cruckoM: I'epmanust (8 mpoexkToB
B 2019 rony), CILIA (7 nmpoekToB) u Hunepmnan-

1bl (4 npoekra). Ha BTOpO# no3unun okas3anoch
MIPOM3BOJCTBO MAalIMH U 0O0OpYyJIOBaHHs, He-
CMOTPS Ha TO YTO KOJIMUYECTBO MPOEKTOB ¢ 2018
o 2019 rox cokparunock Ha 6 mtyk. CTpaHbl-
auzaepsl B JaHHoM cektope: ['epmanus (7 mpo-
extoB), CIIIA (4 mpoekta), @unnsaaus (3 mpo-
exta). Ha oHy CTpouKy B peHTHHI€ MOJHSIICA
CEKTOp IMPOM3BOJCTBA XUMHUYECKOW MPOIYyKLIHUH
U TUIACTHKA, TAKUM 00pa3oM pacOI0KHUBIIUCH
Ha TpeTthed mo3unuu B 2019 romy. YerBeproe
MECTO 3aHSJI CEKTOP ChIPbEBBIX MAaTEPUAJIOB C
15 npoekTamu.

Tabmauma 3
Ton-10 cambIX NpUBJIEKATEJbLHBIX CEKTOPOB /IVIsi HHBECTOPOB
B Poccuiickoiit @®enepaunu, 2015-2019 rr.
Hemounux: cocmasieno asmopom na ocnose dannvix [T]

Cexkrop 2015 | 2016 | 2017 | 2018 2019
ArponpoaoBoIbCTBEHHbBIN 38 41 38 32 41
MaruHbl 1 000pyA0BaHHE 28 27 21 29 23
XuMHUYecKask TPOTyKIHS U TIACTUK 27 33 19 21 19
ChIpbeBble MaTepUalIbl 12 8 12 13 15
dapmaneBTHYECKass MPOMBIIIJICHHOCTD 6 10 35 8 13
TpaHcriopTHas JIOrUCTHKA 7 11 14 5 13
[Tpon3BOACTBO M MOCTABKH TPAHCTIOPTA 25 19 17 19 11
JumKkuTan-TexXHoJI0Tun 7 1 8 24 10
3/10poBbe U colnanbHas paboTa 0 0 0 1 7
busnec-ycnyru 4 4 7 7 6

[laTyro W MIECTYI0O CTPOYKU TOJCIUIU
MeXIy co0oif cexTopa (papmaneBTHUECKO
MPOMBIIIUIEHHOCTH U JIorucTuku. B 2019 rony
(dapmareBTHUECKass TPOMBIIUICHHOCTh  ObLIA
npenacraBieHa 13 mpoektamu, (pUHAHCHPOBAB-
mumucs u3 ['epmanuu (5 npoekToB) u OpaHiuu
(3 mpoexra).

CexTop AWIKUTAN-TEXHOJOTUNA CITyCTHIICS
Ha 4 MO3ULIMM M OKazajcsi Ha 7-0H CTpPOUYKE B
2019 rogy c noxazarenem B 10 mpoektos. Ca-
MBIM KPYITHBIM MHBECTOPOM B JJAHHOM CEKTOpE
siBisieTcst Kuraii (4 mpoekra).

Cektop OHM3HEC-YCIYr 3aMBIKa€T PEUTHUHT
ton-10 mpuBNIeKaTeabHBIX CEKTOpoB B Poccuii-
ckoii denepanuu, B yKa3aHHOM CEKTOpE OBLIO
BCEro 6 MPOEKTOB, 4 U3 KOTOPBIX PACIIOIOKEHBI
B MockBe. CekTopalbHOE pachpeleiieHue B

Poccuiickoit denepaiiuu 3HAYUTENBHO OTIHYA-
€TCsl OT TEHACHIIMI BO BCEM MHUPE, U CBS3aHO
3T0 ¢ TeM, 4to K chepam UT-texHomoruit m
KOHCYJIBTAIlMOHHBIX OW3HEC-YCIyT MpPUMEHSET-
Csi B CTpaHE MECTKOe peryinupoBanue. bonee
TOTO, CIPOC Ha MOJOOHOTO BUJA YCIYTU SIBIISI-
€TCsl OTPaHUYECHHBIM.

Uto kacaercst HauboJiee MPUBJIEKATEIBHBIX
pernonoB Poccuiickoit @enepannu, To MockBa
U 00JIacTh SIBJIAIOTCS CaMbIMU BOCTPEOOBaHHBI-
MU, B HUX 3adukcupoBano 60 npoektoB B 2019
roay (Tabmuna 4) [3, 7]. OcHOBHBIMU WHBe-
CTOpamMH B pacCMaTpPHBAEMbI PErHOH SIBIISIOT-
csi: ®pannus (16 npoexros), I'epmanus (9 npo-
extoB), CILIA (6 mpoekToB) u Kutaii (5 mpoek-
ToB). [IpuBnekaTenbHBIMU cpepaMu Ha TEppU-
Topud MOCKBBI U OOJIACTH SIBISIFOTCS: TPOU3-

OkoHomuka. [IpaBo. Munosarmu Ne 2 / 2021
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BOJICTBO MAIlIMH M 000pyA0BaHus (6 MPOEKTOB),
XUMHYECKasi MPOAYKIMS M IUIacTUK (6 mpoek-
ToB). Ha BTOpOM MecTe B peHTHUHIe HaXOASTCs
Cankr-IletepOypr u JleHuHrpaackas 00JacTh,
X0Ts 1o cpaBHeHHIo ¢ 2018 rogom B 2019 roxy
Ha0JIt0/1aeTCsl craj] KOJMYeCTBa MPOEKTOB Ha 6
IITyK. 3aMHTEPECOBAHbI B JAaHHOM pErHOHE
Ounnsgaaus (6 npoektoB) u ['epmanus (4 mpo-
exra). [IpoekTsl JaHHOW TeppuUTOpUU TNpen-

CTaBJICHBI B c¢epe MPOU3BOJCTBA MAIIUH H
obopynoBanus (4 mpoekra). PecryOnuka Ta-
TapcTaH TMOJHSJIACh HA OJHY CTPOYKY B
2019 rogy no otrHomenuto Kk 2018 rogy u pac-
nosnoxuinack Ha 3 no3uuuu. B 2018 rony tpe-
ThIO CTpPOUKYy 3aHuman [Ipumopckuii kpai, oj-
Hako B 2019 romy KOJIM4YECTBO IPOEKTOB Ha
JAHHOW TEPPUTOPUHU PE3KO yHaJl0 U COCTABHIIO
4 nporpammsl.

Tabnuma 4
Ton-10 camMbIX NpUBJIEKATEJNbHBIX PETHOHOB /1151 HHBECTOPOB
B Poccuiickoii ®enepanun, 2019 rr.
Hemounuk: cocmagneno aémopom a ochose oanmwix [3, 7]
Peruon 2015 | 2016 | 2017 | 2018 2019
MockBa u 0o6acThb 45 49 54 61 60
Cankr-IletepOypr u Jlenunrpaackas 001acThb 22 15 17 25 19
Pecniybnuka Tatapctan 15 7 14 13 9
Kamyxckast o6mactb 8 15 7 6 7
Jlumerkast 00acTh 10 2 9 3 7
HoBocubupckas obiaactsb 4 4 5 4 7
PocToBckas obnacts 1 3 6 1 7
IckoBckast 06macTh 0 0 2 0 5
VYbsHOBCKast 067acTh 9 8 5 12 5
SIpocnaBckas 061acTh 0 2 3 2 5

VYabsiHOBCKasi 00J1acCTh B paccMaTpUBaeMOM
pelTHHre OomycTUiach Ha 4 MO3UIMU U pacro-
Jokuiiack Ha 9 Mecte ¢ 5 npoektamu. BriepBrie
B Ton-10 pernonos B 2019 roay Bouuiu ciemay-
tomue obnactu: Jlunenkas (7 mpoekros), Po-
croBckast (7 mpoekTtoB), IlckoBckas (5 mpoek-
ToB) U SpocnaBckas (5 mpoekToB). B nmanHbIe
peruonsl nHBecTHpyeT KuTtait (2 mpoekra), Dc-
toHus (1 mpoekr), llIBenus (1 npoext), AHrus
(1 mpoexr).

Bauanue koponasupyca na npoexmul
nPAMBIX UHOCMPAHHBIX UHeecmuuuii 6 Poc-
cuu. IToxazarenu 3a 2019 rox sBisitoTcst O6onee
aJeKBaTHbIMM, Tak kak B 2020 romy BO Bcem
Mupe ObljIa MaHAEeMHsT KOPOHABUPYCa U JTAHHBIE
3a 2020 rox HEOOXOAMMO PAacCCMOTPETH 000CO0-
aegHo. Tak, mo maHHBIM KoMmnaHuu EY B
2020 roxy Bo Bcelt EBpone 10% Bcex nHBecTu-
LIUOHHBIX MPOEKTOB OTMEHEHHI, a 25% 3amMopo-
JKeHsI [2].

Poccniickas denepanus B yKa3aHHOM BO-
mpoce He sBiseTcs uckimoueHueM. Kype pyo6uns
cwibHO mocTpanan B 2020 roay, Tak Kak IMpo-
M30MUIO0 TaJeHHE IIeH Ha SHEPrOHOCUTENH, a
obmmit 00beM 3apybexubix [T 3naunTensHO
cokparmics. Ilo onenke banka Poccuu [9]
I[INN B nepBom kBaptaine 2020 rogy B HeOaH-
KOBCKOM CEKTOpe cocTaBuian mnpumepHo 0,2
musutapaa goymapos CIIIA, B To Bpemst kak B
nepBoM kBaptasie 2019 roma gaHHBIM TOKa3a-
tenb Obut 10,3 Muunapaa gomtapos CIIA.

OpnHako cienyeTr 3aMeTUTh, YTO IMPOEKTHI,
KOTOpBIC OBUTM HAuYaThl paHee, TAaKXKe pealn3y-
torcs. bonee Toro, B HacTosmee BpeMst pUKCHU-
pyeTCs 3aKII0YEHUE HOBBIX CIENOK. Tak, B Map-
te 2020 roma PenepanbHasi aHTUMOHOIOJIbHAS
ciyx0a [10] mpemocraBuia naHHbIC, TJI€ TOBO-
pUTCs, 4TO 3apyOeKHbIE WHBECTOPBI, CICIKHU
KOTOPBIX JTOJDKHBI OBUTH OBITH OJOOPEHBI CITYXK-
00, HE M3MEHWIH CBOUX IIJIAHOB IO MHBEC-
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TUPOBAHMIO. AHAJIOTMYHbBIC JaHHBIC MPEIOCTa-
BWJIO M MHHUCTEPCTBO 1O pa3BUTHIO Jlajb-
Hero Bocroka [11], rae roBopwiock O
TOM, 4YTO KOPOHAaBHUPYC XOThb M HAJIOMKHII
OTIIEYAaTOK Ha JIEJIOBBIC MPOIECCHI, HO pado-

65

Ta He mnapanu3oBaHa. Komnanus EY mnpeno-
craBuna otyer B wmae 2020 roma, B KoOTO-

poM YKa3aHo IMPOLUCHTHOC COOTHOIIIC-
HUE ITPOCKTOB Ha pa3HbBIX OSTamax (PI/Icy-
Hok 3) [2].

34 E Ha ctaguu 3aseplieHunn

MmetoT nogTeepKaeHue o
NPOAOJIKEHMN peannsaLmm

E He noaTBEPKAEHbI

Pucynok 3 — [{ons mpoeKTOB, HAXOAIMUXCA HAa pa3HbIX dTanax peanuzanuu, 2020 rox
Hcmounux: cocmagneno aemopom Ha ocrose oantuix [2]

[lo pganneiM Pucynka 3 MOXHO cpaenatb
BBIBOJI, YTO JIUIb 1% MPOEKTOB HE UMEIOT MO~
TBEP)KJIEHHOIO0 CTaTryca. JTO TOBOPUT O TOM,
4TO MpOeKThl B Poccuiickoit denepanuu sBisi-
FOTCSI BBIBEPEHHBIMH U JIOJITOCPOYHBIMH.

Crnenyer 3aMeTUTh, YTO MHBECTHUIIMOHHBIN
kiuMmar B PoccuM, KOTOpBIM 3HAYUTEIBHO
YXYIIIWJICS B Hayasle MaHJeMUU KOpOHaBUpYcCa,
MPAKTUYECKH TOJHOCTbIO BOCCTAHOBHWIICS K
koHIty 2020 ropa.

B nauane nmangemun B mapre 2020 roga
CTaJI0 TIOHSITHO, YTO WHBECTHUIIMOHHAS AKTHB-
HOCTh COKpPATUTCSI HE TOJBKO B OTHOLICHUH
Poccun, HO 1 BOo Bcem mMupe. Bo BTopom KBap-
tane 2020 roga npou30IUI0 MHOTO BayKHBIX CO-
ObITHIf [4], KOTOpBIE MOBJIUSIM HA BHYTPCHHIOO
SKOHOMHUKY CTpPaHBI: COKpallieHa N00bua HeTH
nocie 3akmouenus cuenku OIIEK+, mabmrona-
JUCh CKAayKM Kypca JA0Julapa, a TaKXkKe COKpa-
tuncst BBIT Poccun. B cBsizu ¢ nanabiMu (ax-
TOpaMH B alpesie-uioHe MPOU30LUI0 CHUKEHUE
nHBecTUIUH Ha 44% 1O OTHOILIEHHIO K aHaJo-
rudHomy nepuony B 2019 rony.

[lepen HauwanoMm TpeThero KpapTaia mnaie-
HUE B 00OBEME WHBECTHIIMHA JOCTUTIIO TOYTH
50%, Tak KaK OTCYTCTBOBaJIa ONPEIEIECHHOCTh B
OTHOIICHUU TAH/IEMUU W OBUIM BBEIEHBI OTpa-
HuueHus. [1ockonbKy B TpeTheM KBapTaje mpo-

M3011JIa YaCTUYHAsl OTMEHA KapaHTHHHBIX MEp U
OTCYTCTBOBAJIO HEraTUBHOE BHEIIHEE BIIMSHHE,
MHBECTUIIMOHHBIA DPBIHOK IOYYBCTBOBAJI ce0s
3HAYMUTENBbHO Jiydine. B nmaHHbI mepuosn ObLIn
3aKpbITHl paHEe 3aIUIAHUPOBAHHBIE CJENKH.
UYeTBepThlli KBapTal XapaKTEpU3YETCs POCTOM
3a00J€Ba€MOCTH M  BBEJEHHEM IOBTOPHBIX
OTPAaHUYUTENIBHBIX MEp, YTO 3aMeIJWIo BOC-
CTaHOBJICHHE MHBECTHIIMOHHOTO pbIHKA. B cBs-
3M C 3TUM aHAJIMTHUKH MPOTHO3UPYIOT BOCCTa-
HOBJICHHE PbIHKA HE paHee, YeM K CEpEIMHE WIH
naxe koHiy 2021 ropa.

B teuenne 2020 roga LleHTpanbHblii 6aHK
Poccuu [5, 9] BHOCHII KOPPEKTHBBI B MPOTHO3
10 OTTOKY KaluTaja, B UTOTOBOM BapHaHTE KO-
nebaHue MPOUCXOIUT B pailoHe 53 MUILIMAPIOB
noutapoB CIIIA, d4ro mpakTU4ECKHM BIBOE
OoJIBITIe aHATIOTUYHOTO MoKa3aTens B 2019 roxy
U HE3HAYUTEJIbHO HMKE MOCTKPU3HCHOIO IOKa-
3atens B 2015 rony.

@Dakmopul, onpedenaoujue poib NPAMBIX
UHOCMPAHHBLIX UHEECMUUUI 6 HOBBIX YCI06U-
ax. PaccmoTpuM, kakue GakTopbl OyayT Urpartb
onpeaesstonyto posb 11 [IMU B HOBBIX ycio-
Buax. [llocnmencTBuss  maHAEMHUH — 3aMETHO
YCUJIMBAIOT PsIi METaTPEHI0B, HAOIIOAAIOLIMX-
cs B EBpomne: Hagaso 4eTBEpTOM IIPOMBILUICH-
HOW PEBOJIIOLIMH, IPOTCKIMOHU3M, ITOIYJIU3M U
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CTPEMIICHHE K YCTOMYMBOMY pa3BUTHUIO. B cBOIO
ouepenb psI MEraTpeH/l0B, Halpumep, rioda-
JU3aIus B IEMsIX MOCTaBOK, oclabeBaroT. Bia-
JenbllaM  KaluTaloB  HEOOXOAUMO  YJIEeNsTh
00JIpIIOE BHUMAaHUE BOMPOCaM IUTAHUPOBAHHUS
WHBECTUIUH 32 pyOeK.

OueHb BeJIMKO OBLIO BIUSHUE KOPOHABUPY-
ca Ha OTHOIIECHUE MOTpeduTenelt u Ou3Heca K
U(POBBIM TEXHOJOTHSAM. boibiie, 4eM moso-
BUHA KOMIIAHUW B OJMDKAMIIEH NEpCIeKTHBE
XOTAT YBEIUYHUTh JOCTYIHOCTh IU(POBBIX
yCIIyT JUIsl IOTpeOuTeNne, MpoBecTH BUPTYaIu-
3alui0 Mojeneld mnpu B3aumojencteuu B2C,
0ojiee aKTMBHO 3aJI€iICTBOBATH AJIEKTPOHHYIO
koMMepruto. Takum o0pazoMm, 0KMIAETCSl UH-
BECTULIMOHHBI POCT B TEXHOJOTMHU ABTOMATH-
3alUU KaK B c(hepe MPOMBIIUICHHOTO TPOU3BOI-
CTBa, TaK U B c(epe COMyTCTBYIOIIUX YCIYT,
takux kak: WUT-ycmyru, ynpasieHue nepcoHa-
J0M, pUHAHCOBBIE YCIyru. B Tekymux peanusx
nepexoa B IHU(POBOE MPOCTPAHCTBO SBISAETCS
HeoOxonuMocThi0. TakuMm 00pas3oM, Al MHBE-
CTOPOB peIalonMM (GaKTOPOM Ui BIIOKEHHM
CTaHeT ypOBeHb IM(PPOBON KOHKYPEHTOCIIO-
COOHOCTH.

BriBoabl. KoamdecTBO HWHBECTHIIMOHHEIX
npoekToB B Poccuiickon Penepauyu mnocien-
HUE rojia AepKUTCS Ha OJaronpHUsITHOM ypOBHE.
Cdepa npou3BoACTBa HEM3MEHHO Ha MPOTSKeE-
HUM MHOTHX JIeT SBJII€TCS CaMOM IpUBJEKa-
TETHHON OTPACibiO, a OONBIIMHCTBO MPOCKTOB
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¢unancupyercsa ['epmanueii, Kuraem, ®panmu-
el 1 CIIA. CaMpiMu TIpUBJIEKAaTEIbHBIMHA pe-
TMOHAMHU SABISIOTCS MOCKBa U 00J1aCTh, a TaKXkKe
Cankr-IletepOypr u JlenuHrpaackas o01acTb.
HecMoOTps Ha CIIOKHYIO U HECTaOMIIBHYIO CUTY-
aIMio B CBSI3U C KOPOHABUPYCOM MHBECTULIMOH-
HBIE TPOEKTHI MPOJI0JIKAIOT PEATU30BbIBATHCS U
MIPOMCXOJUT 3aKJIIOUYEeHHE HOBBIX ciaenok. [an-
JeMHUsl BHECTIA CBOM KOPPEKTHBBI B IIPUBBIUYHYIO
KHU3Hb O0IlEeCTBa, €€ IOCIEACTBUS 3aMETHO
YCHJIMBAIOT PsIiI METAaTPEHI0B, HAOJIIOIAI0IIHX-
cs B EBpone. Poccust siBisieTcst ctpaHoi ¢ 00-
IMIUPHBIMU TEPPUTOPUSIMH M OOJIBIIMMHU BO3-
MOKHOCTSIMH, OJHAKO MPOLECCHl MO YIIy4Ile-
HUIO MHBECTULIMOHHOIO KJIMMAaTa B TOCY1apCTBE
pealin3yroTcsa JO0CTaTOuHO J1ouro. JlaHHble Tpo-
IIECCHI JIOJKHBI OBbITh 3aITyIeHbl TOJTUTHYECKIM
Y SKOHOMHYECKUM HUHCTUTYTaMH JJIsl TOTO, 4TO-
Obl pemaTh CUCTEMbl  HA3pPEBAIOIIUX IPO-
O61eM,  KOTOpbI€ CHOCOOHBI YXYAIIUTH HHBE-
cTuiroHHbi knuMat Poccun [6]. [Ipu pasBu-
TUU OJIArONPHUSATHOIO HMHBECTUIIMOHHOTO KIIHU-
MaTa OyAeT yiydmaTrbcs KOHOMHYEcKas 00-
CTaHOBKa B CTpaHe, MOBBIIIATHCSA 0Jarococros-
HUE TpaxIaH, OyJeT co3JaH MOTEHIHaN JUIs
SKOHOMHUYECKOro pa3Butus. [IpobGiemamu B
JaHHOM cdepe MOKHBI 3aHUMAThCSl PErHO-
HaJlbHbIE U (pelepasibHble  BJIACTH COBMECTHO,
IIOCKOJIBKY COCTOSIHUE HMHBECTULMOHHOTO
KJIUMaTa — OJMH W3 Ba)XKHEWIINX MaKpOdIKOHO-
MUYECKHUX [TOKA3aTEIEH.
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