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YcuneHne B3auMHOM 9KOHOMMYECKON 3aBUCMMOCTWN BCEX CTPaH NPUBOAUT K pacCLUMpPeHnto chepbl MeXXAYHapoOaAHbIX
(PUHAHCOBbIX OTHOLLUEHNN, yBenn4eHuntio obbemMa onepaunii Ha PUHAHCOBbLIX PbIHKaxX N YBEINYEHUIO BaIlOTHbIX
MOTOKOB U3 OOHOW CTpaHbl B Apyryto. ®uHaHcoBasa ranobanusaums Hawna Hanbonee 3aMeTHbIE NPOSBIEHUS B
pa3BuTUM BaHKOBCKOIO CEKTOpa.

DKOHOMUYECKUIA POCT, KOTOPLIN cenyac HabntogaeTca B Poccumn, TpebyeT NOCTOSAHHOW NOAAEPKKN CO CTOPOHbI
dmHaHcoBon n 6aHKoBCKoOM cucteM. CoBpeMeHHaa 6baHKOBCKas cuctema Poccunckon degepanum COCTOUT U3
LlenTpanbHoOro 6aHka Poccnun, KpeonTHbIX OpraHn3aunn n NnpeacTaBuTesbCTB NHOCTPaHHbIX 6aHKOB. Taknm
obpasom, hopMasibHO y4acTe NHOCTPAHHOro KanuTasna B 6aHKOBCKOM cncteMe POCCMN MOXKET OCYLLECTBSATbLCA
He TO/IbKO Yepe3 NOKYMKYy A0/IN B KanuTasie KpeauTHOM opraHm3aumn (Co3gaHne) KpeanTHOM opraHmsaunm Ha
Tepputopun Poccnnckonm depgepaunm, HO U 4epes OTKpbITUE hunnnana (NpeacTtaBuTeNbCTBA) KPeaANUTHON
opraHm3aunun-HepesngeHTa.

Poccuinckasa 6aHKOBCKas cMcTteMa B HbIHELLIHEM COCTOSIHUW HE FOTOBa B MOJIHON Mepe obecneynBaTb peasibHbIN
CEeKTOp O0JIFOCPOYHbIMU KPEOAUTHBLIMU JINMHUAMW, NPEAOCTaBASATb NOJIHbIA CeKTP BaHKOBCKUX YCYyr MO AOCTYMNHOWN
LLeHe 1 rapaHTUpoBaTb OANHAKOBbLIN YPOBEHb 1 pa3Hoobpa3ue npenocTaBasieMbiX YCyr BO BCEX PermoHax
CTpaHbl. CTpaHa.

AKTya/IbHOCTb AaHHoOWM paboTbl 0bycroBaeHa NocTeneHHbIM yBENYEHNEM NPUCYTCTBUSA MHOCTPaHHbIX 6aHKOB B
poccnnckoM 6aHKOBCKOM CEKTOPE U MOSABAEHUEM 4151 9TOro HeobXxo4NMbIX NPEeANOChINIOK, @ TakKXe Haln4Ynem
KaYeCTBEHHbIX U KOJIMYECTBEHHbIX (PaKTOPOB, COCTABNSAOLWNX NX KOHKYPEHTHbIe npenmyliectBa. 6aHkn Ha
MECTHbIX KPeAUTHbIX YYPEK AEHUSIX.

KpeanTHble opraHm3aumnm ¢ MHOCTPaHHbIM KanuTasZloM UrpatoT Ba)KHYIO POJib B POCCUNCKON BaHKOBCKOW cucTeme.
Konn4ecTBo KpeanTHbIX OpraHu3aunm ¢ y4acTUemM Hepes3naeHToB Ha Tepputopun Poccunckon depepaunm
Ka>KablM rogoM yBenm4imsaeTtcs. Poct 6aHkoB co 100-NpoLEeHTHbIM NHOCTPAHHbLIM KanuTasZloM BAUSET Ha MHOrne
aCneKTbl pa3BMTUA CTPaHbl, BKJOYasa reonosimtTnyeckne nHtepecol Poccum, coumnmanbHO-3KOHOMUYECKU 3 ekT oT
ee 0eATeNbHOCTM (BOCTYNMHOCTb KPeAUTHBLIX PeCypCcoB, Ka4eCcTBO 1 pa3Hoobpasme PUHAHCOBLIX YCyr),
cTtabunbHocTb 6aHKOBCKOro gesna. cucteMma m T. 4.

Ob61BbeKkT nccnefoBaHUs - KpeAUTHbIE OPraHn3aumm C y4acTMeM HepesnaeHToB B YCTaBHOM KanuTane,
OeNncTByloLWmne Ha TeppuTopun Poccrninckon degepaunm.

MpeomMeToM nccnenoBaHUsa ABAAIOTCA HanpaBaeHnsa BanaHNA 6aHkoB co 100-NpouLeHTHBIM MHOCTPaHHbLIM
KanuTasnoMm B 6aHKOBCKOM cucTteme Poccum.

Ocoboro BHMMaHNA 3acay>XMBaAeT MOTUBaLMA BbIXOA4a WHOCTPaHHbIX 6aHKOB Ha HOBLIM pbIHOK. OCHOBHas poJib
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3[€eCb - BO3MOXHOCTb MoJlyd4aTb Mpubbifb OT onepauunin Ha MeCTHOM pbliHKe. PeleHne 06 OTKPbITUX KOMMaHUK
TakKXe LOJ/KHO 3aBNCETb OT YPOBHSA MHTErpaumm Mexxay SKOHOMUKOW CTPaHbl MPOUCXOXKAEHNSA U CTPaHbI -
ob6beKkTa MHBeCTUUNA. HakoHeL, NpUCyTCTBUE MHOCTPaHHbIX 6aHKOB BO MHOIOM 3aBUCUT OT CYLLECTBYOLLMX
OrpaHMYEeHNn Ha BbIXOA Ha PbIHOK 1 NpoBeAeHMEe onepauni.

OZHaKO OCHOBHOWM MPUYMHON NPUCYTCTBUSA MHOCTPaAHHbLIX BAaHKOB B MUPOBON NpakTuKe Hblfla BO3MOXXHOCTb
noay4nTb Npubbiaib Ha HOBOM pbiHKE. B 3TOM cny4ae cTpaTermsa MHOCTpaHHbIX 6aHKOB pyKOBOLCTBYeTCS
rnepcrneKkTMBaMm SKOHOMNYECKOr0 pa3BUTKS, pocTa BB, nHpAsumm n KanuTanmsaumm MeCTHbIX KOMMaHUN.

B uenom, 4em nydiue nepcnekTmsbl pocTa BBI, TeM Bbilwe byaeT xenaHne MHOCTPaHHbIX 6aHKOB MPUCYTCTBOBaTh
Ha MEeCTHOM pbiHKe. [Jono/sHNTeNbHLIM (haKTOPOM B 3TOM CJly4ae ABISETCA KOHKYPEHTHas cpefa Ha MeCcTHOM
pbiHKe. YeM MeHee pa3BuTa 1 adekTMBHa MecTHass 6aHKOBCKasa CUCTeMa, TEM BbiLLE MHTEPEC MHOCTPAHHbIX
6aHKOB.

Llenb paboTbl - NpoaHannM3npoBaTh BANSHME MHOCTPAHHOINO KanmTana Ha 6aHKOBCKY cuctemy Poccnmnckom
depepaumn. A TakXe NokasaTb BCE MJIOChl U MUHYCbl HAIMYUSA MHOCTPAHHOrO KanuTasa B 6aHKOBCKOW cucteme.
Ons [OCTUKEHMSA 3TON Lenn onpefesienbl cnepytowme 3agadn:

- onpepennTb hakTopbl Pa3BUTUA BAHKOBCKOrO CEKTOPa B YCJ/IOBUSX

rnobannsaunsa: TeopeTmyeckmne acnekTbl U MeXXAYHAPOAHbIN OMbIT;

- pPacCMOTPETb 3KOHOMMNYECKYIO CYLLHOCTb U pa3BuTmne 6aHKOBCKOIro CEKTOpPa;

- BbISIBUTb (haKTopbl, oOnpenensowme nocTynaeHne npsamMbiX NHOCTPAHHbLIX MHBECTULMIA B 6aHKOBCKUI CEKTOP
CTpaHbl;

- NpoaHaan3npoBaTb PYHKLMOHNPOBaHME BaHKOBCKOro cekTtopa B 2016-2020 rogax;

- BbISIBUTb NpobaiemMbl 1 NepCneKTUBbLI MPUBJIEYEHNS MPAMbIX MHOCTPAHHbLIX MHBECTULNI AN obecneyeHuns
9KOHOMMYECKOro pocta B 6aHKOBCKOM cekTope Poccum.

- onpenennTb ycnoBusa n npobnemsl, Heobxoanmble ANa pasBUTUSA UHBECTULMOHHOIO 6aHKuHra B Poccuu;

- onpenennTb NepcnekTBbl NPUBIEYEHNS MPAMbIX MHOCTPAHHbIX MHBECTULNIN B 6aHKOBCKUI cekTop Poccuu.
PaboTa cocTouT 13 Tpex YacTemn.

B nepBoi rnaBe pacCMOTPEHbI BBHELLHNE haKTOpbl pa3BnTUA GAHKOBCKOro CEKTOpa B yCNOBUAX rnobannsauunm:
TeopeTnyeckme acnekTbl U MexxAyHapOAHbIN OMNbIT; 3KOHOMUYECKas CYLLHOCTb U pa3BuTne BaHKOBCKOIro CEKTOPa;
hakTopbl, onpenensowme NOCTYNJeHNe NPAMbIX MHOCTPAHHbIX MHBECTULMIA B GAHKOBCKUIA CEKTOP CTPaHbI.

Bo BTOpoOM rnaBe aHanM3nMpyOTCA OCHOBHbIE NMOKa3aTesm 6aHKOBCKOro cekTopa Poccum 3a 2016-2020 rogbl.
BbisiBNEHbI CyLLleCTBEHHbIE MPENMYLLLECTBa N HEAOCTaTKN MPUCYTCTBUSA NHOCTPAHHOIO KanuTajsla B POCCUACKOM
6aHKOBCKOM CEKTOpe.

B TpeTbel rnase obcyxaatoTcsa ycnosmsa n npobnemsl, Heobxoanmble AN Pa3BUTUSA MHBECTULMOHHbLIX HaHKOB B
Poccun; nepcnekTuBbl NpMBAeYeHNa NPSAMbIX MHOCTPaHHbIX MHBECTULNIA B POCCUNCKUA BAHKOBCKNI CEKTOP
MeToA0N0rM4eCcKom N TEOPETUHECKON OCHOBOW AaHHOW paboTbl NOCAYyXnan paboThbl 3anafHbIX U POCCUACKMX
y4€eHbIX B 06/1aCT SKOHOMUKIN, aHan3a, MEHEOXKMEHTA, IOPNANYECKUX OOKYMEHTOB, y4ebHO-CnpaBoYHOMN
nTepaTypbl, SKOHOMUYECKON INTepaTypbl, AaHHbIX CTAaTUCTUYECKON OTHYETHOCTN, OPraHn3auMoHHbIX JOKYMEHTOB,
a Takxe cTaTeln B XXypHanax. n IHTepHeT.

Cpean oTeyecTBEHHbIX aBTOPOB, 3aHMMatowmxcsa npobnemamn nuesectuumin, B.C. bapgaa, H0.B. boratuHa, A.B.
BopoHuosckuid, E.T. Fanpap, B.MN. XpaHosa, B.®. Jlano, B.A. LLiBaHgap n ap. NMpu aHanmse obLmx BONpocos,
CBAA3@aHHbIX C pa3BUTNEM MeXAYHAaPOAHOIro ABMXKEHUS KanuTana 1 POCCUACKON SKOHOMUKIN, aBTOP Onupancs Ha
paboTbl A.B. AHMKuHON, 6.M. bonotnHon, U.I'. lopoHuH, A.A. IbiIHKuH, B.P. EBcTurHeesa, B.l1. KapaBaesa, W.C.
Koponesa, K0.B. KypeHkoBa, A.A. PekuTtapa, H0.B. LUnwkosa, E.J1. dkoBnesa.

B npouecce nccneposatenbCkon paboTbl NPUMEHAANCH Ceayowme MeToAbl: aHaIn3 nuTepaTypbl, aHaan3
HOPMAaTUBHbIX AOKYMEHTOB MO TEMATUKE BbIMYCKHbIX KBAa/IMPUKALNOHHbBIX paboT, ndyyeHne n o6obLueHmne
oTe4yeCcTBEHHOM U 3apybexxHon NpakTUKN, CpaBHEHWE, aHan3 1 TeopeTUYeCKU CMHTEe3, Knaccudunkaums n
obobLieHune.

1. BHewHne aKkTopbl pa3BuTna 6aHKOBCKOIro CEKTOPa B YC/I0BUAX rnobanmnsaumm: TeopeTnyeckne acrnekTbl
MeXAYHapOAHbIN ONbIT.
1.1. DKoHOMMYeCKas CyLWHOCTb 1 pa3BMTne BaHKOBCKOIro CeKTopa

BaHKN SBNAIOTCSA OCHOBHbIMU (DMHAHCOBBLIMM MNOCPEAHNKAMN B SKOHOMUKe. CliefoBaTesbHO, MOCTyNaTesIbHOE
pa3BuUTME BCE SIKOHOMUYECKOWN CUCTEMbI CO BCEMU €€ CBA3SMU 1M B3aMMO3aBUCMMOCTSIMA 3aBUCUT OT TOrO,
HaCKoNbKO CTabunbHOM 1 adekTnBHOM ByaeT opraHn3oBaHa ee AeATeNbHOCTb. Y4nTbiBas NocnefoBaTeslbHOe
pa3BuTME COBbITUN, NCTOPUIO BAHKOBCKON AesTENbHOCTU B POCCUN MOXXHO MPeAcTaBuTb creaywmm obpasom:



PucyHok 1- OCHOBHbIE NCTOpUYecKne sTanbl pa3Bntusa 6aHKOBCKOM cncTeMbl B Poccun

B coBpeMeHHOI 3KOHOMUKE pasinyaloT cegytowme TUnbl NoCTpoeHNs GaHKOBCKOM CUCTEMBI:

- 0OMH ypoBeHb (pacnpenenuTesibHbIN, LeHTPasn30BaHHbIN);

- Ba YPOBHS;

- MHOIOypPOBHEBbIN.

B ooHOYpOBHEBOW CUCTEME LeHTpasibHbIA 6aHK BbINOAHAET BCe hyHKLMN BaHKOB, BbICTyMNas B Ka4eCcTBe €4NHOro
KpeaAnTHO-0OMEHHOIro pacvyeTHOro LeHTpa. Takasa opraHulaumns 6aHKOBCKOM CUCTEMbI TUMNYHA OS5 CUCTEMBI
KOMaHO0BaHWS 1 ynpaBJieHns. B cTpaHax C pbIHOYHOW 3KOHOMUKOW CyLLeCTBYeT ABYyXypoBHeBas 6aHKOBCKas
cucTema, 4N1a KOTOPOW XxapaKTepHO CTporoe pasfeneHne QyHKUUN LeHTPasibHbIX 1 KOMMepYecknx 6aHKOB.
CTpyKTypa poccminckonn 6aHKOBCKOM CUCTEMBI NMpeacTaBsieHa Ha PucyHke 2.

PucyHok 2- CTpykTypa 6aHKOBCKOWM cuctembl B Poccun

BaHKWN - HEOTbEMJIEMAs YacCTb AEHEXXHO-KPEANTHON SKOHOMMKMN. Haxoasicb B LLEHTPE MHOXXECTBA 3KOHOMUYECKNX
NPOLLECcCoB 1 IBAIEHNIA, 06CNY>KMBasi MHTepeckl NpoussoanTenein, 6aHkM NrpaloT Posib CBA3YIOLLErO 3BEHA MeXAy
MPOMbILLIIIEHHOCTBIO 1 TOProBJIeN, CENIbCKMM X039MCTBOM U HacesnieHneM. B coBpemMeHHOM obLiecTBe 6aHKK
NPOBOAAT CaMble pa3Hble onepaunn. OHU He TOJIbKO OPraHn3yloT AeHexHoe obpalleHne N KpeauTHbIe
OTHOLUEHUS, HO U (PMHAHCUPYIOT 3KOHOMUKY, MOKYMaloT 1 NpoAatoT obanraunm, 3aKo4aoT 4OrOBOPLI O
NMocpenHNYeCcKUX caesikax 1 yrnpaBasitoT COBCTBEHHOCTbIO.

JeaTenbsHocTb 6aHKa TakXXe BKOYAET BUAbI, KOTOPblE MOTYT OCYLLECTBAATLCA APYrMMU (PUHAHCOBO-KPEAUTHBLIMA
yupexneHnamu. K packpbITUIO CYLLLHOCTU BaHKa MOXKHO NMOA4OMTM C ABYX CTOPOH: IOPUANYECKO N SKOHOMUYECKOA.
B nepBoM c/ly4ae nepBoHavasibHbI CMbIC/ NprobpeTaeT NnoHAaTHe «6aHKOBCKME onepauunn». B ero nepeyeHs
BXOOAT Onepauunmn, KOTopble Mo 3aKOHY OTHOCSATCS UCKJIIOYNTESIbHO K BaHKOBCKOW AesATelbHOCTH.

Ciofia BXOAMT MPUEeM HaJIMYHbIX BO BKJ1aAbl, NMpefoCcTaB/eHe pa3/inyHblX BUAOB KPeanUTOoB, OCYyLLIECTBEHNE
6e3HaINYHbIX pacyYeToB 1 pacyeTHoe obcnyxxmBaHne. OQHaAKO IOPUANYECKMI 3aKOH He onpeaesniseT HX CYLIHOCTb
H6aHKa Kak TaKoBOro, HM ornepaLum, paspeLlleHHble 3aKOHOM. DKOHOMUYeCKasi CyLHOCTb HaHKa, NpoucxoxageHue u
3BOJIIOLIMOHHOE pa3BUTME BAHKOBCKMX ONepaunin ABASOTCA OCHOBHbIMU (PaKToOpaMu, onpeaensowmnmm poJib,
3HAYEHNE 1 Collep>KaHne cCoBpeMeHHoro 6aHka.

Tak 4To 6HaHK — 3TO KpeanTHas opraHu3auus, NPoAyKTOM KOTOPOM ABAsieTCs popMUPOBaHME NNaTEXHbIX CPeacTB
(NNaTeXxHbIX CPeACTB), @ TaKXe pas/inyHble YC/Iyrn B BUAE CCy[l, FrapaHTUi, NopyyYnTensCTB, KOHCYNbTauui,
ynpaBJfieHNs HeABUXMMOCTbI. [leaTeslbHOCTb 6aHKa HOCUT NPOAYKTUBHbIA XapakTep. COBOKYMHOCTb HECKObKUX
6aHkoB 0bpa3yeT 6aHKOBCKYO cucTemMy. baHKOBCKas cuctemMa NoHMMaeTCsl KaK YaCTb 9KOHOMUYECKOWN CUCTEMBI
rocyfapcTBa, koTopas 0bbeanHseT Habop B3aMMOCBSA3aHHbIX 1 B OrnpeAeieHHoM CTeNeHn ynopsaAoyYeHHbIX
KpeauTHbIX OpraHn3aunin, 4esTelbHOCTb KOTOPbIX perynmpyeTtcs 6aHKOBCKMM 3aKOHOAATE/IbCTBOM.

BaHKOBCKas cMCTeMa Kak OpraHM4eckasi CocTaBHas YacTb BXOAUT B H60JbLUYIO CUCTEMY. -SKOHOMUYECKasi CUCTEMA
cTpaHbl. CaenaH BbIBOA O TOM, YTO AEATENbHOCTb U pa3BuTre BaHKOB cieayeT paccMaTpuBaTh B TECHOM CBSA3U C
NMpon3BoACTBOM, obpalleHneM n notpebrsieHnemM maTepmabHbIX U HEMaTepuasbHbIX 6nar.

B cBoel NpakTnke 6aHKM OpraHUYHO MHTErpPUPOBaHbI B 06LLMIA MEXaHU3M (DYHKLIMOHUPOBAHNSA 3KOHOMUKN Nto6ol
cTpaHbl. COCTOSIHME COLMAIbHO-9KOHOMUYECKOr0 Pa3BUTUSA FOCyapCTBa BO MHOIOM 3aBUCUT OT 3(h(hEKTUBHOCTU U
CTabunbHOCTU PYHKLMOHNPOBAHNS BAHKOBCKOW CUCTEMBI.

OcHoBHasl 3aia4a 6aHKOBCKOW CMCTEMbI - OpraHn3aums spdeKTUBHOrO AeHeXXHOro obpalleHns, oTBeYaloLLero
NnoTpebHOCTSIM 3KOHOMUKN U ee pacLUMPEHHOr0 BOCNpon3BoacTBa. OCHOBHasA MYHKLUMS BAHKOBCKOWM CUCTEMbI-
HaKonMJieHne JeHe)XHOoro KanuTana, cbepe)xeHnini HaceneHnUs 1 MHbIX CPeACTB, BbICBOGOXAaeMbIX B npoLecce
X035IICTBEHHOI AesTeNbHOCTU, N UX AOCTYNHOCTb BO BDEMEHHOE MOJIb30BaHWE APYTrMMM SKOHOMUYECKUMM
areHTamMu Ha OCHOBE MX BO3MELLLEHUS, CPOYHOCTU, OMJIaThl U NMOralleHus.

®drHaHCOBOE NocpefHNYECTBO NO3BOSIET 06eCcneyYnTb MeXXoTpacaeBoe U MexxpermoHasbHoe nepepacnpeneneHme
JeHeXXHOro KannTasia B 9KOHOMWYECKON CUCTEME, FaPMOHU3NPYS UHTEPECHl BKIAA4YMKOB N 3aE€MLLMKOB.

PucyHok 3- MNpumepHas Moaenb COBpeMeHHOW HaHKOBCKOM CUCTEMbI

Ha pucyHke 3 nokasaH npumep 6aHKOBCKOW cuctembl. Kak NMpaBuo, OH COCTOUT U3 ABYX YPOBHEN. BaHKOBCKYIO
CUCTEMY MOXKET BO3rN1aB/SATb NapJlaMeHT UM MUHUCTEPCTBO (PUHAHCOB, KOTOPOE PEryanpyeT OeHEeXHOo-
KPEeOAUTHYIO MNOANTKKY. EMy MOOYMHAIOTCA LEeHTPaNibHbIN 6aHK N KOHTPOJIbHLINM oTAen 6aHKa (nocnegHnin He
aBnaeTca oba3aTenbHbIM), KOTOpble 06pa3yloT NePBbLIN ypoBEHb BAHKOBCKOWM CUCTEMbl. BTOpon ypoBeHb
6aHKOBCKOW CUCTEeMbI MpeAcTaBsieH rpynnon 6aHKOB, OCYLECTBAAIOLWNX ONpeaesieHHble onepaumn



(«rocynapcTBeHHbIe», YHUBepCalbHble, cneynannsnpoBaHHble, HKO, dunnansl n npeactaBuTenbLCTBa
WHOCTpPaHHbIX BaHKOB).

LleHTpanbHbIN 6aHK - 3TO NepBbI ypoBeHb HAaHKOBCKOW CUCTEMbI. TO BaHK-IMUTEHT, cneumanbHOe areHTCTBO
rocyapCTBEHHOMO YNpaBJ/IEHNS SKOHOMMUYECKOW MOJINTUKON.

LleHTpanbHbIN B6aHK - He3aBUCUMas KpeguTHasa opraHm3auns, HO B TO )K€ BPEMS NoJ KOHTPOJIEM rocyAapcTBa.
LleHTpanbHbI 6aHK obecnevynBaeT peannsaumio 4eHEXKHO-KPEANTHOM NOIUTUKN U 3pPeKTMBHOE
PYHKLMOHMpPOBaHNE 6aHKOBCKOWM CUCTEMbI CTPaHbl. KpoMe Toro, B HEKOTOPbIX CTpaHax, NnoMumMo LleHTpanbHOro
6aHKa, NepBbIN ypoBeHb BAHKOBCKON CUCTEMbI MOXKET BK/OYaTb B ceba TOT MAM MHOM OTAEN KOHTPONA Hang
6aHkamMu. Hannymne nnm oTCyTCTBME TakKoro oTAesa 3aBUCUT OT cneundumkn 6aHKOBCKOM CUCTEMbI CTpaHbl. BTopoli
ypoBeHb 6aHKOBCKOWM CUCTEMbI MOXKET BKJIOHaTb B Ceba cnepylolmne yypexxaeHums:- «FocynapcTBeHHbIe» BaHKN -
KpeAUTHbIE OpraHu3aumnm, KOHTPOMPYIOLWMeE akKLMOHEPHbI KanuTas, NpUHaaneXXawmin rocy 1apcTBy
(LeHTpanbHbIN BaHK, NPaBUTENLCTBO, PErnMoHabHble BAacTHn).

[eATenbHOCTb 3TUX BAHKOBCKNX YYpeXXAEHNN HaX0OUTCSA NOL O4eHb CTPOrMM roCy4apCTBEHHbLIM KOHTPOJIEM, HO B
TO )K€ BPEMS 3TN KPeaAUTHbIE YUPEXKAEHNSI OT/INYAIOTCS BbICOKOW CTEMEHbI0 HAaAEeXXHOCTU U NO3TOMY MOJIb3YOTCS
[OBEPUEM CBOUX KJINEHTOB; - YHUBEPCAJIbHble KOMMepYeckne BaHKn - KpeaAUTHbIe OpraHu3auunm, KotTopble
NpoBOAAT BCE UM MOYTU BCe BaHKOBCKME onepaLuunm.

DTu opraHusaumm 6onee pacnpocTpaHeHbl B CTpaHax 3anagHon EBponbl. OHW OCYLLECTBASAIOT KOMMEPYeCKYHo U
WHBECTULMOHHYIO AeATENIbHOCTb, @ TakXXe 061afatloT AOCTaTOYHOM CTabubHOCTLIO, HTO MEHEE XapaKTepHOo A4
cneumnanm3npoBaHHbIX 6aHKOB. YHMBepCanbHble 6aHkM ocylecTasaoT oT 100 go 300 BMAoB onepaumn
NMPaKTMUYeCKN Mo BCeM chepaM IKOHOMUKW;- CNELNaIN3NpoBaHHblie KOMMepYeckne BaHKn oCyLLeCTBASIOT OAUNH UK
HECKOJIbKO B1A0B BaHKOBCKOWN AeATeNbHOCTM.

PaznnyaloT hyHKUMOHANbHYO, OTpac/ieByto, TEPPUTOPUAJIBHYIO U TEXHOJIOFMYECKYIO Cheunanmsaumio. -
HebaHKOBCKME KpeaunTHble opraHmsaumn (HKO) - KpeanTHble opraHn3aunm, KOTopblie NPOBOASAT OOHY UK
HeCckobko 6aHKOBCKUX onepaunin, cocTaBasowmx 9 Habop xapakTepncTuk 6aHka, HO He NOJIHbIN KOMMJEKC.
OpraHusaumna HKO ocHoBaHa Ha NpuMHLKMNax COTpyaHNYecTBa (Kak A0JIeBOe yYacTue, Tak U OTCYTCTBME L0OJ1E€BOrO
yyacTums). AKUMoHepamMm MoryT ObiTb XXUTENN onNpefeneHHoOro paoHa, ropoaa, KoOMnaHuu, Ji0an, 3Hawme apyr
Apyra Jn4Ho.

OcyLecTBnsa onpefesieHHble onepaunm B paMmkax AOCTUXKEHNSA NOCTABEHHbIX LieNeil, UCMoJsib3ys TOT WU UHOW
WHCTPYMEHT, LUeHTpasbHbI 6aHK yCTaHaBAMBaeT OTHOLIEHMNS C HUXKHUM ypoBHEM BaHKOBCKON CUCTEMBI -
KPeAUTHbIMU OpPraHn3aLnaMn, KOTOpble B CBOEN TeKyLLLeNn AeATeNbHOCTM NPUBJIEKAIOT N pa3MeLllatoT CpencTBa,
OTKPbIBAKOT M MOAAEPKUBAKOT CHETA KJIMEHTOB, MPOBOAUTL Pa3/INYHbIE PAcHeThl U MaaTexu. MNpn aTom
HeobxoAMMO ypaBHOBECUTb HECKOJIbKO MHTEPEeCOB, MHOrAa NPOTUBOpeYaLMx Apyr opyry: rocyaapcrsea, obwecTsa
N KpeguTHbIX OpraHu3aumnii.

PaccmoTpuM nogpobHee BTOPYIO Liesib AeATENbHOCTY LeHTpasibHOro 6aHka, @ UMeHHO pasBUTUE 1 yKpenaeHmne
6aHKOBCKOW cnCTeMbl. HeoOgHO3HAYHOCTb €ro YOpPMyJIMPOBKK, @ TaK)Ke CNocobbl ee AOCTUXKEHUS BbI3bIBAOT
onpepeneHHble BONPOChl y 6aHKOBCKMX 3KcnepToB. OCHOBHasA npobaemMa B TOM, 4TO HESICHO, YTO MMEHHO
NOHMMaeTCs NoL4 pa3BuTMeM HaHKOBCKOM CMCTEMbI. B pyCCKOM fi3blke C/I0BO «pa3BuUTME» ONpenenseTcs Kak
«Mpouecc rnepexoga oT 04HOI0 COCTOSAHMS K gpyromy, 6bonee coBepLUeHHOMY, NEPexos OT CTaporo Ka4eCTBEHHOr o
COCTOSIHMA K HOBOMY Ka@4eCTBEHHOMY COCTOSHMIO, OT MPOCTOr0 K C/IOXKHOMY, OT HU3LLEro K Bbicwemy» [10].
ApMupoBaHue, C ApYyro CTOPOHbI, NpeanofaraeT npuaaHue 06bekTy BO3AENCTBUA TaKUX CBOMCTB, Kak
CTabnNbHOCTb, HaJEXXHOCTb, TBEPAOCTb U T. M.

OTciofa MOXXHO CKa3aTb, YTO 3aKoHoAaTeNb, 06beANHMB ABE 04eHb pa3Hble Lenn aesatenbHocTn baHka Poccum no
OTHOLLEHUI0 K BaHKOBCKOW cUcTeMe, MOCTaBU/I Nepes HAM 04eHb CJI0XKHYIO 3a4auyy: pasBuTue, YKpernJseHue,
obecneyeHmne ctabunsHoCcTH.

[aBanTe NOCMOTPUM eLle Ha OOMH BaXKHbIN MOMeHT. icnonb3ys noHATUE «baHKOBCKasa cuctemMa» npu
hopMYyNMpoOBaHUM 3TON Llenn LeHTpaabHoro 6aHka, 3akoHoAaTeNb hakTUYeckn noctaBun nepen baHkoM Poccun
Lenb - pasBmMBaTbCA N YKpennaTbcs. OQHaKo BCe CXOAUTCSH, €CIN UCXOAUTb N3 TOro, YTO, MO CYTW, peyb LWia o
cncTemMe KpeauTHbIX OpraHmM3aunii - BTOPOM ypoBHE BaHKOBCKON cnucTeMbl. Ho B 3ToM ciiyvyae hopMySIMpOBKa 3TOro
LLesIeBOro NnokasaTesis LeHTpasibHoro 6aHka NoanexxunT KOPPEKTUPOBKE.

BTopown ypoBeHb HaHKOBCKOW CUCTEMbI COCTaBAAT 6aHKN 1 HeBaHKOBCKME KpeaAUTHbIE OpraHu3aumn. Posb
6aHKOB B 3KOHOMMKE, MPUYNHBI X CYLLLECTBOBAHUA 1 Pa3BUTUS NPeacTaBAsioT 0CobbIN NHTepec ONs yYeHbIX 1
cneunanncToB. B npouecce aHanmsa cywHocTU BaHka HEOBXOANUMO yYMTbIBaTb UCTOPUYECKNE 3aKOHOMEPHOCTN,
TpaAuuUMOHHbIE onepaunn (NoayyYyeHne BKAaAoB, CCybl, pacyeTbl, 06MeH), BbiAenss, ¢ APYron CTOPOHSI, Te,
KOTOpble BHOCATCSA SKOHOMUYECKOWN CUTYaLINEN, XapaKTEPUCTUKIN ONpenesieHHOro 3Tana 3KOHOMMUYECKOro
pa3BuUTUA.



Ecnn npun onpegeneHnmn cywHOCTN 6aHKa OHO OCHOBbLIBAETCA Ha €ro poJsin B 3KOHOMMKe, BaHK SBASeTCA He
yypeKaeHneM, KOTOPOMY 3aKpernsieH onpeneseHHbIn Habop ycnyr n onepaunin, a NybanyHbIM yupex4eHnem c
onpeneneHHbIMN PYHKUUSAMN. B 3TOM CMbICNE 3TO Ba>KHbI COLUMUANbHbIA UHCTUTYT, COCTaBNSAOLWNNA OCHOBY
hnHaHCOBOM NHPPACTPYKTYpPbl PbIHOYHOM SKOHOMUKW. BaHKN Npn3BaHbl obecneynBaTb YC/I0BUSA A1 HOPMaJIbHOM
»XUN3HW obiecTBa. Kommepyeckune baHkn obecneynBaloT pacnpeneneHune, nepepacrnpegeneHme n Ncrnojib3oBaHue B
9KOHOMMKe B60NbLUNHCTBA AEHEXKHbIX CPeACTB, TO €CTb TOBAapOB, MPON3BOAMMbIX B CTpaHe.

1.2 MpsMble NHOCTPAHHbIE MHBECTULINN KaK (DaKTOP SKOHOMNYECKOro pocTa

MNHOCTpaHHblE MHBECTULIUN - BIOXKEHWNE MHOCTPAHHOIr0 KannTaja B 06bekT npeanpuHUMaTesbCKOW AeATEeNbHOCTHU
Ha TeppuTopuUM APYroro rocyaapcTBa B Buae o6beKTOoB rpaxgaHCKUX npas, NpUHaAnexxawmx NHOCTPaHHOMY
WHBECTOPY, ec/in Takmne 06 beKThbl FpaKgaHCKUX NpaB He N3bATbl U3 obpalleHnsa nam He orpaHnYeHsl B obpalleHnn
B Poccmn. Poccuiickon ®epepaumm B COOTBETCTBUM C hefepasibHbIMU 3aKOHaMU, BKAOYaA AEHbIN, LLeHHble
6yMmaru, MHble NMYLLLECTBEHHbIE, UMYLLECTBEHHbIE U HEMMYLLLECTBEHHbIE MpaBa, a TakXXe ycayrn n nHpopmauymio.
CornacHo npasuiaMm MB®, npsimble MHOCTPaHHble nHBecTUL MK (MNN) ocywiecTBASAOTCA ANA y4acTmusa B Npubbian
KoMnaHuun, paboTatloLLen 3a rpaHULLEN, U Lefbio MHBECTOpa ABASETCS NpaBo HeNOCPeACTBEHHO Y4acTBOBaTb B
ynpaBJieHUN KOMMNaHWEN.

Cpenv Hanbonee n3BeCTHbIX METOA0B NPSAMOr0o MHBECTUPOBAHMWA: co3aHne punmana 3a pybexomMm nam KoMnaHun,
KOTOpble NOAHOCTLIO (Ha 100%) NnpuHagne)xaT NMHBECTOPY - TaK Ha3blBaeMble MHBECTULNN «C HYNIS»;
npnobpeTeHne nnm npnobpeTeHne NHOCTPaHHbIX KOMMNAHWA; (hHAHCMPOBaHWE [EeATENbHOCTY (PUINAJIOB 3a
pybe>xom, B TOM 4ncne 3a cHeT BHYTPMKOPNOPaTMBHbIX 3aiMOB U KPeAUTOB, NPeAoCTaBAeHHbIX MaTEPUHCKON
KOMMNaHuen csoemy uamnany 3a pybexom; npnobpeTeHne npas 3emMsenosib30BaHNA (B TOM 4Yucae apeHabl),
MPUPOAHBLIX PECYPCOB U UHbIX NMYLLECTBEHHbLIX NpaB; NpefocTaB/ieHne 40J1eN NN KBOT B YCTaBHOM KanuTane
WHOCTPAHHOM KOMMaHUW, YTO JaeT MHBECTOPY NPaBO KOHTPOJIMPOBATh AeATEe/bHOCTb KOMMaHuMn (Takoe y4yactue
MHOr 4@ Ha3blBalOT Ma>KOPMUTapHbLIM Y4aCcTUEM); PEMHBECTUPOBaHME NpnbbIIN, NONYHYEHHON MHBECTOPOM B CTpaHe,
rae pacnoJsioxXeH uanan nin coBMecTHoe npeanpusTue.

Ons IDE xapakTepHbl pa3Hble hopMbl peannsaummn, HO BCe OHU MOryT BbiTb CBeAEeHbl K ABYM TUMNaM: peasibHbIM U
mHaHcoBbIM. TakuM obpazom, MU pa3nnyaloTca No TPeM XapaKTepucTnkam: CTabunbHoe BANsAHME, KOTOpoe
OOJIKEeH NoJly4YNTb WHBECTOP, BKaAblBaOWMA CpeCcTBa B KOMMNAHUIO B MPUHUMAIOLLLEN CTPaHe; A0/r0CPOYHbIN
XapakTep MHBECTULMN; BO3MOXXHOCTb Y4aCTBOBaTb B YNPAB/EHUN AaHHbIM MPeanpuaTuemM N KOHTPOIMPOBaTb €ro
DeATEeNbHOCTb.

DKOHOMUNYECKNI POCT - AOJrOCPOYHOE ABJIEHME, CBA3AHHOE C paclUMPEHNEM NCMN0JIb30BaHNA (PakToOpoB
NPOu3BOACTBA, C NoBbILEeHeM SPPEKTUBHOCTU UX NCMOJIb30BaAHUSA. YBenndyeHne (hakTopoB npenioxKeHums,
yBenn4eHue ero peHTabenbHOCTM HanpaB/iieHO Ha yYBeInYeHe TeMNOB poCTa NPOM3BOACTBa, CNOCOBCTBYSA
co3fdaHuto ycnosum ana cbepexxeHnnm n nueectuumnin. Ons obecnevyeHnss 3KOHOMNYECKOro pocTa rocy4apcTBO
MOXXKET NPUMEHSATb Pa3JINyHble TUMbl MPOMbILLJIEHHOW NONTUKN 015 obecneyeHnss SKOHOMUYECKOro pocTa.

K HUM OTHOCATCSA cregyowme MeponpmaTna: cosgaHme puHaHCOBbIX CTUMYJIOB 418 YBE/NYEHNA KanuTallbHbIX
BJ/IOXKEHUI KOMMaHWUn, Nogaep»xKa MHHOBaL i, MOAFOTOBKa M NepernoAroToBka CneumanmcTos; CoaencTeme
KOHKYpeHUUn B PNHAHCOBOM U NMPOMBbILLJIEHHOM CEKTOpaX; NpoBefeHMne NpuBaTU3aLmnn, CHUXEHNE
rocyfapCTBEHHOIrO KOHTPOJIA B OTpac/un (aeperynmposaHue), CTUMyaMpoBaHNE NPON3BOLCTBEHHON
3hpheKTUBHOCTMU.

Tekywmnn aTan pa3BUTUS MUPOBON IKOHOMUKM YKa3bIBAET Ha TO, YTO NPsiMble MHOCTPaHHble nHBecTuumn (MANN)
ABNAOTCA OAHUM 13 (PaKTOPOB YCTONYMBOIrO, Ka4eCTBEHHOro u cbanaHCMPOBaAHHOIO SKOHOMNYECKOro Pa3BUTUS B
[OMOJIHEHNE K MOBbILLEHWIO MEXAYHAPOAHOW KOHKYPEHTOCNOCOOHOCTN BONbLUMHCTBA CTPaH.
MpamMmonMHocTpaHHble nHBecTuumnn (MAN) - ogNH N3 BakKHbIX MexaHN3MoOB obecrnevyeHns yCTONYNBOIr 0O
9KOHOMMYECKOro pa3BUTUA FOCYyapCTB M aKTUBM3aLUN UX COTPyAHUYecTBa. IHTerpaunoHHble npoLecchl,
nponcxoasiine B COBPeEMEHHON MUPOBON SKOHOMUKE, CBUAETENLCTBYIOT O TOM, YTO pa3BUTUE pernoHabHbIX
obbeanHEHNN N OTAENbHbLIX CTPaH ONpefenseTcsa YKpenieHnemMm MexxayHapoaHbIX 9KOHOMNYECKNX OTHOLUEHWN, B
YaCTHOCTU YyBEJINYEHNEM B3aUMHbIX MPAMbIX UHOCTPAHHbIX MHBECTULINNA.

MeXayHapoAHbIh 0OMeH NMHBECTULMAMUN - O4HA U3 OCHOBHLIX (DOPM COTPYAHMYECTBa MeXXAy CTpaHaMmn Ha
COBpeMeHHOM 3Tane. MHBECTULMOHHbIE MOTOKM HanpaBAsAloTCA B APYrue CTpaHbl C Lesbio npeogoneHns bapbepos
0715 BHELWHEWN TOProB/n, pasMeLleHna Npon3BoLACTBEHHbIX NPEANPUATUA Ha TEPPUTOPUSAX OCHOBHbLIX PbIHKOB
cbbiTa, 4TO MNO3BOSIAET COKOHOMUTL Ha TPAHCMOPTHbLIX Pacxo4ax U y4nTbiBaTb 0CObeHHOCTM noTpebHocTen
MHOCTPaHHbLIX MOKyrnaTesen.

B ycnoBuax o60CcTpeHnsa LeHOBON KOHKYPEHLMM Ha MUPOBbLIX PblHKaX AeLleBble NPON3BOACTBEHHbIE PeCypChl B
MPUHUMAIOLLNX CTPaHaxX CTaan Ba>XHbIM MOTMBOM AJ1S UHBECTULUNIA. B 3aBUCMMOCTU OT UHBECTULMOHHbLIX Liesien
pa3nnyatoT npsAMble, NOPTdesibHbIE U NPOYMe NHBECTULMN. B oTAn4mne oT nopTdesbHbIX MHBECTULMN, KOTOPLIE



npeactaBaatoT cobon nHeecTuumm B obamraumm C Lenbo Noay4eHnsa 4oXo4a B BUAE MPOLEHTOB AN AUBULEHOOB,
npsiMble NHOCTPaHHbIE nHBecTULMK (MNN) obecneymBatloT yrnpaBieHYeCKNA KOHTPOJIb Hah 06 beKTOM UHBECTULMIA.
CornacHo meTopgosiorum MexxayHapoAHOro BastoTHOro poHga (MB®), nHocTpaHHble UHBECTULNM MOFYT CHMUTaTbCA
MpsMbIMKU, €C/IN OHX NpeanosaratoT npnobpeTeHne NHOCTPaAHHLIM MHBECTOPOM He MeHee 10% y4acTus B yCTaBHOM
KanuTasie KOMMep4YeCKon opraHm3aumm B CTpaHe-peunnueHTe 1 No3BonsioT NHBECTOP OKa3blBaeT CTpaTernyeckoe
B/INSAHNE Ha WHBECTUPYEMble KOMMNaHUN. Ha NpakTuKe B HEKOTOPbLIX CTpaHax y4acTtue 10% ycTaBHOro KkannTtana
OKa3blBaeTCa HeJ0CTaTO4YHbIM 419 YCTaHOBJ/IEHUSA KOHTPOA Ha4 06beKTOM MHBECTUpPoBaHuA n obecnevyeHns
[ONrOCPOYHOM 3aUHTEPECOBAHHOCTY B 3hhekTnBHOM paboTe n pa3BuTun NpeanpusaTus.

OnnTenbHbIn Nepmnoa oKynaeMoCcTu OrpaHnYMBaeT BO3MOXXHOCTb MHBECTOpa BbICTPO MOKMHYTb PbIHOK M MOBLILLAET
nHTepec nmnopTtepos MNMAN. NMNN yBennymeaoT SKOHOMUYECKUI NOTEHLMaN NPUHMMatoLWen CTpaHbl, ABAAIOTCSA
[OMOSIHUTESIbHBIM NCTOYHUKOM 3KOHOMMYECKOro pocTa, obecneynBaloT paclumpeHmne 3KCnopTa TOBAapoOB 1 yCayr n
CO3Jal0T AONOJIHNTENbHbIe paboyne mecTa. Hapsaay ¢ MHOCTPaHHbIMU NHBECTULUAMN B CTPaHy NpubbIBalOT HOBbIE
NMPON3BOACTBEHHbLIE 1 yNPaBAeHYECKNEe TEXHONOr N, B rnobanbHOM MHBECTULMOHHOM MNpoLiecce HanbonbLLIni
MHTEepec NposBASeTCA MMEHHO K ABUXXEHMWIO MPAMbIX NHBECTULUNA.

MpsiMble NHOCTPAHHbIE MHBECTULIMM HEOOBXOAUMBI OJ15 MOBLILLEHNSA MPON3BOANTENBHOCTN POCCUNCKON
MPOMBbILLIIEHHOCTN. H13Kasa no MexxayHapoAHbIM CTaHAapTaM NPon3BOANTENbHOCTb ObIBLUEN LLeHTPaaM30BaHHOM
9KOHOMMKN NPOA0JIKAEeT CyLLEeCTBOBaTb BO MHOMMX CeKTopax, ocobeHHOo TaM, rge nHoctpaHHas cobCTBEHHOCTb
NMPaKTUYEeCKN OTCYTCTBYET, OTCYTCTBYET CPAaBHUTEJIbHOE NPENMYLLECTBO U [0S 3KCNopTa B obuiem obbeme
MPou3BOACTBa He3HavuTesibHa. OTpac/an, KOTopble NoJy4Ynan 3Ha4YnTesibHble MHOCTPAaHHbIE NHBECTULMN, Takne
Kak Taba4dHasa n nueHas, 6611 0 JHUMKN N3 CaMbiX BbICTPOPACTYLLUNX CEKTOPOB MPON3BOANTENLHOCTU. MNMpsAMble
WHOCTPaHHbIE NHBECTULMN HEOBX0AMMbI A1 NOBbLILLIEHUS MPOU3BOANTENBHOCTN POCCUACKON NPOMBILLIEHHOCTMU.
Hn3kas no MmexayHapoAHbIM CTaHAapTaM NpPoM3BOAUTENIbHOCTL ObiBLUEN LLeHTPan30BaHHOW 3KOHOMUKMN
NpPoOoJIKaeT CyLLeCTBOBaTb BO MHOIMX CEKTOPaxX, 0COBEHHO TaM, FAe NMHOCTPaHHas COBCTBEHHOCTb NPaKTUYeCKn
OTCYTCTBYeT, OTCYTCTBYET CPaBHMUTE/IbHOE NPENMYLLEeCTBO MU J0NS 3KCnopTa B obuiem o6beme Nnpon3BoACcTBa
He3Ha4ynTesnbHa. OTpac/n, KOTopble MOJYYUIN 3HAYNTENbHbIE NHOCTPaHHbIE MHBECTULNN, TakMe Kak Taba4vyHasn
WJIN NUBHasA, OTHOCATCA K CEeKTOpaM C CaMbIMU BbICOKMMW TEMMaMu pocTa NPonU3BoANTESIbHOCTN.

Kak noka3bIBaloT nocsegHne nccaenoBaHns, Npon3BoanMTeNbHOCTb MHOCTPAHHbLIX KOMMNAHUNA BbIlWE, YeM Y
poccuiickux; Kpome Ttoro, Habnogancs HEKOTOPbIA 3PMEKT BANAHUSA KOMMAHUIA C MIHOCTPaHHbLIM Yy4acTUEM Ha
HaLWOHaIbHble KOMMAHWN. 5 9TO pernoHanbHoOe BANSHME YCUIMBAETCA 3a CHET BbicLlero obpasoBaHus.
MoBbIlWEeHMEe MPOM3BOANTENBHOCTN 0COBEHHO BaXkHO A1 POCCMK, MOCKOJIbKY CTPaHa B 3HAYMTEIbHON CTeNeHN
3aBMCUT OT AOXOO0B OT 3KCMNOPTa TOMJIMBA, KOTOPLIE ONpenensioT 0OMEHHbIN KypC 1 INWAOT HETOPryeMble
oTpac/an MexAyHapoAHON KOHKYPEHTOCNOCOBHOCTMK.

Moka 4T1o MNMUWN He cTann cyLecTBEHHbIM MOACMOPLEM ANA peweHns 3Ton Nnpobnembl, MOCKOJIbKY UX OTpacsieBoe
pacnpepeneHne oCTaeTCca 04eHb CUJIbHBIM B MOMb3y A06bIYM HEPTK, Ha KOTOPYIO NPUXoAnTCa 6osiee NoOBUHBI
BCcex HedhnHaHcoBbIX MW B Poccun 1, Kak cnefcTeme, NpeBbilLaeT AasleKo BCe NPON3BOACTBEHHbIE CEKTOPLI B
MU, NPOMbILLNEHHOCTb U CEKTOP YCAYr BMECTe B3sTble. TakuM 06pa3oM, NpsiMble MHOCTPAHHbIE MHBECTULIUM NOKa
He Cbirpann AenCTBUTESIbHO 3(PMEKTUBHOW POJIN B NOALEP)KKE NOMbITOK NMpaBuTebCTBa AMBepCcnpnUnpoBaTh
9KOHOMMKY N YUTWN OT Ype3MepHOWN 3aBUCUMOCTU OT A00bl4M yrineBo4opOoa0B, N 3TO B HEKOTOPOM CTeneHn
ycyrybnseT npobnemy.

CnepoBaTesnbHO, Poccum Heobxoammo npuenekaTb 6onbLie NPsAMbIX MHOCTPaHHbIX UHBECTULNIN B ApYyrue CeKTopsbl
3KOHOMUKU. [TOMNUMO HM3KOIO YPOBHSA MO MeXAyHapoAHbIM MepKaMm, noToku MNN B Poccuinckyto denepaumio
reorpacuyeckn pacnpeneneHbl 04eHb HEPAaBHOMEPHO: 0AMH U3 WeCTN defepalibHbIX OKPYroB nornowaet 6onee
MOJI0OBUHbI 06LLLEr0 MOTOKA, @ MHOIME pPernoHbl NoyYatloT HEe3HaYNTelbHble CYMMBbI.
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