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AHHomayus. HectabuibHas reonoMTHYECKast 06CTaHOBKA B MUPE, KPU3UCHI, TaHAEMUs KOPOHa-
BUPYCHOU MHOEKINH, a TaKKe BO3/|eCTBUE WHBIX BHEIIHUX 3pPEeKTOB HEraTUBHO CKA3aJ0Ch HAa MPO-
Lecce MpUBJeYeHUs NPSIMbIX MHOCTPAHHBIX UHBECTULIMI B CTpaHy. B aToM acnekTe He06X04MMO UCIOJIb-
30BaTh BeCb HAYYHbIM U METO0JIOTUYECKUHA UHCTPYMEHTAPHUH, a TaKXKe 3JIeMeHTbl 3KOHOMETPHUYECKOTO
aHaJIM3a /iJ1s1 TOHUMaHHs TOro, KaKuM 06pa3oM popMHUPYIOTCS HOTPEOGHOCTH PETMOHOB B UCI0JIb30BAHUU
NpPsIMbIX MHOCTPAHHbBIX UHBECTULM. /laHHble UHBECTULIUH U SIBJSIOTCSA OCHOBOIOJIArarolMMH1 U C10CO6-
CTBYIOT KOMILJIEKCHOMY Pa3BUTHIO COLMAJIbHO-IKOHOMHUYECKHX NPOLECCOB U CUCTEM. ABTOpaMH olpefe-
JIeHbI KJII0UeBble OTPebHOCTH cyobeKTOB Poccuiickoit Pepepaniu B MOJIyYeHUH MPSIMbIX MHOCTPAHHbBIX
vHBecTUL . [Ipe/icTaBiieHbl perpeccMoHHast Mojesb o6 beMa nputoka [IMU B peruoH 7 3a Tekywui ne-
puopA v pasfeneHue cyobeKkToB PP corsiacHO cpeiHEMY YPOBHIO NPUTOKA NPSIMbIX MHOCTPAaHHBIX UHBeE-
CTULMH B Te4eHUEe pacCMaTPpUBaeMOro nNepuoa.
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Abstract. The unstable geopolitical situation in the world, crises, the coronavirus pandemic, as well
as the impact of other external effects have negatively affected the process of attracting foreign direct
investment to the country. In this aspect, it is necessary to use all scientific and methodological tools, as well as
elements of econometric analysis to understand how the needs of regions in the use of foreign direct investment
are formed. These investments are fundamental and contribute to the integrated development of socio-eco-
nomic processes and systems. The authors have identified the key needs of the subjects of the Russian Federa-
tion in obtaining foreign direct investment. A regression model of the volume inflows to the region for the cur-
rent period and the division of the subjects of the Russian Federation according to the average level of foreign
direct investment inflows during the period under review are presented.
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XapaKTepUCTHKA TePMHUHA «IIPSIMble HTHOCTPAaHHbIE MHBECTULIMM» OTPa)KeHa B cocTase Pesepaib-
HOro 3akoHa oT 9 utoJisg 1999 r. N2 166-®3 «06 nHOCTpaHHBIX HHBECTHUIUAX B Poccutickont ®erepannun».
Cy1iecTByeT HECKOJIbKO KJIIOUEBBIX YCJIOBUH, B COOTBETCTBUU C KOTOPHIM X03IUCTBYIOIUN CYObEKT HUIU
YACTHOE JIUI[0 MOXET UMETh CTATyC MHOCTPAaHHOTO MHBecTopa B Poccuiickoit Penepanuu:

1. JInpo MOXKeT BBICTYNATh B Ka4eCTBe MHOCTPAaHHOTO UHBECTOPA B TOM CJ1y4ae, KOrZa y Hero noj
KOHTpPOJIeM UMeeTCA KaKk MUHUMYM OJjHa JecATasd 4acTb OT YCTaBHOI'O KaluTaJ/la IpeAnpusaTus. BHe 3a-
BUCUMOCTH OT TOro $aKTa, Korja 6bl/1a co3JjaHa NpejcTaBJeHHasi OpraHu3anys, ee Hy>KHO UMEHHO 3ape-
TUCTPUPOBATh Ha TeppuTopuu Poccuy, cobiirofast Bce OCHOBHblE HOPMBbI [TpaBa.

2. WHoCTpaHHOe 10puAudecKoe JIUI0 MOXKeT OTKPbITh CBOM GUIMa/ UM IPeACTaBUTENbCTBO Ha
TeppuTopuu Pocculickoit Pesepanny, BKa1aJblBasi CpeCTBa B pa3BUTHE OCHOBHbBIX IPOU3BOACTBEHHbBIX
NPOLIECCOB U PbIHOYHBIX OTHOLIEHUH B CTpaHe.

3. MHOCTpaHHBIN HHBECTOP MOXKeT HAaNPaBJATb BCE CBOU UHBECTULMH B PBIHOYHYIO 3KOHOMHUKY
Poccuiickoit ®efepanuu B TOM ciydae, KOrZa OH UCIOJb3yeT MeXaHU3M apeH/bl, NPOAaXKy WX JIU3UHTa
Y iepeJlaeT CBOM OCHOBHBIE CPeJCTBa, 060pyA0BaHHE U MallMHHbIN KOMILJIEKC [ oJib30BaTeseit [1].

MHOrokpaTHO B HAQy4YHOM COOG1eCTBe NpeANPUHUMAJINCH MONbITKHA U3yYUTh CyLIHOCTb NMPSIMbIX
MHOCTPaHHBIX MHBeCTULUMN. [0 UTOrYy, 3TO NPUBEJIO K CO3[aHUIO [IBYX K/II0YEBbIX IOAX0/L0B, KOTOPBIE CII0-
COOCTBYIOT MOJIHOLEHHOMY U3y4YEHUI0 MeXaHHW3Ma NPUTOKA MpPSAMbIX HHOCTPAaHHBIX UHBECTULUU B PBbI-
HOYHYI0 3KOHOMUKY Poccuiickoit ®enepanuu:

1. llopgxon, y4UTBIBAIOLIMU CIEKTP OCHOBHBIX MOTHBOB U KJIDYEBBIX XapaKTePUCTUK HHBECTOPOB,
BXOJSAIMX HAa POCCUMCKUHN PBIHOK M NMPHUHUMAIOLIMX KOMILJIEKCHBbIE pelleHUs. B aToMm ciyyae ¢upma
JlOJDKHA YYATBIBATh COCTAB M CTPYKTYPY Pa3sHOOOpA3HBIX HeMaTepHaJbHbIX AKTUBOB, TaK KaK UMEHHO
BJIOYKEHUE CPeJICTB B HUX Oy/leT NPUBOAUTL K KOMIIJIEKCHOMY Pa3BUTHIO NIPeANPUSATHS.

2. lloaxon, aHaIU3MPYIOIUN COBOKYITHOCTb XapaKTEPUCTHK U CIIEKTP OCHOBHBIX CPABHUTEJIbHBIX
IIperMMyIecTB KOMIIAaHUMH, KOTOpbIe MOJy4aloT NpsSIMble UHOCTPaHHble NHBECTUIMY, a TaKKe UX pacIpo-
cTpaHstoT. CaMo pellileHHe 0 pa3MelleHUH NPSIMbIX UHOCTPaHHble UHBECTULUU B CTPaHe 06yCJI0BJIEHO NPU-
obpeTeHHEM [OCTyINa K CbIpblo, paboyel cujie U HU3KOU cebecTOMMOCTH NPOU3BoACcTBa. bosee Toro, cie-
JlyeT IPUHUMAThb K CBeJIeHUI0 MHOK Habop 0CHOBONOJIaralolliMX 0COOEHHOCTeN NPUHKMAIOIel CTOPOHBI.

OCHOBHOMU CJIOKHOCTBIO B X0OJle U3y4eHUs NIPSIMbIX HNHOCTPAHHBIX MHBECTULUYI HAa PETMOHAbHOM
YPOBHE CUMTAETCA NPAKTUYECKH MTOJIHOE OTCYTCTBUE JOHKHOM SKOHOMETPUYECKOM OCHOBHBI. EJMHCTBEH-
Haf aJleKBaTHad MaTeMaTHu4ecKas Mo/JieJb, OTpaKarolad NpoLecc NPUTOKa NPAMBIX MHOCTPaHHbBIX UHBe-
CTULIMH NIpe/CTaB/sAeT COO0M TEXHOJIOTHUI0 YACTUYHOTO NTOTPebIeHNs, KOTOPYIO elllé MOXXHO IPUMEHATh
B OTHOLIEHWM peruoHoB. Ho, HanosiHeHWe 3TON MOJe/IM pa3HOOOpa3HbIMU paKTOpaMH TpedbyeT J0MnoJ-
HUTEeJIbHbIX 000CHOBAaHHbBIX UCCJeL0BaHUM [2].

CiemyeT 3aMeTHUTh, 4YTO CPeiU BCEX MOJieJIell HAa MUKPOYPOBHe, Ha Halll B3TJIsA, CJIeAYeT BbIJIeJUTh
TPH, KOTOpbIE NIPH YCOBEPIIEHCTBOBAHUY MOXKHO IPUMEHATD [/ U3Y4YeHU peruOHaJbHbIX CTaTUCTHUYe-
CKUX JJAHHBIX 1 GOPMUPOBAHUS KOHEYHOU CUHTETUYEeCKOH MoJiesiU. IMeHHO 3Ta Mo/ie/ib I03BOJIMT Olie-
HUTb NOTPeOGHOCTD pernoHoB Poccuiickoi Pefiepariu B NPSIMbIX UHOCTPAHHBIX UHBECTULHSAX. JlaHHBIMU
MoJeJisIMU sIBJsAI0TCs TexHostorus [loptepa, Tema u /lannuHra. BHe 3aBucuMocTH oT Toro ¢pakTa, UTo JaH-
Hble MOJieJi1 ObLIM pa3paboTaHbl 6osiee yeM 30 JieT Ha3a[, NepeyeHb KAIOUeBbIX GaKTOPOB CYUTAIOTCH
6a30¥ /151 pa3BUTHUs TEXHOJIOTUH yieTa NPSIMbIX MHOCTPAaHHbIX UHBECTULIMN B peruoHax. Bce ocHoOBHbIe
MoJieJId MeXAY COO0M pasjinyarTCs CIEeKTPOM XapaKTEepPUCTHK [AJsl PErMOHOB. ITH XapaKTepPUCTHUKU
OyAyT NmpeAcTaB/eHb] B TabJI. 1.

B kaxJoM ciydae OyJeT NpUMeHeHa CBOfA cleluduKaLUsa pPerpecCHOHHOrO ypaBHeHHUd [Js
OLI€HKHU:

y=0y +X'y+(1-0)a+e,
raey - oo6beM nputoka [IMU B peruoH i 3a Tekymuii nepuoz t; X' - BEKTOpP-CTPOKA perMoHaIbHBIX Xapak-
TepucTHK; Y=(1-0)P - BEKTOp oLleHHBaeMbIX K03 PuLneHTOB U3 ypaBHeHwus (5); eit: N (0,0 2); ai - ycTa-
HOBJIEHHBIN peruoHanbHbli 3pdeKT (HeHabMI04aeMble XapaKTEPUCTUKH UHBECTOPOB, MOTHBHUPYIOIINE
UX BKJIaJblBaTb CBOU CPe/ICTBA UMEHHO B 3TOT PETUOH).
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Ta6suna 1 - XapakTepucTUKHM (JeTepMHHAHThI) JJis onpejeaeHusa 3P PeKTUBHOCTU
HCN0JIb30BaHUA NPAMBIX MHOCTPAHHBIX UHBECTULIUI B paMKax MoJejei

Table 1 - Characteristics (determinants) for determining the effectiveness
of the use of foreign direct investment in the framework of models

IToxazatenu Mogens Mogens Mogens
Iloprepa Jauaunra Temnra
Obmee KOIMYIeCTED CTVIEHTOE, + - -

KOTOPHIE MOTVIAI0T CpegHes
00paz0BaHHE IO CHEelHATEHOCTH

Huzexc mo goObIge ModesHEIX + + +
HCEOMAEMEBIX
Hupexc opraunzanun + - +
NPOMBINUIEHHOT 0 IPOH3E0ACTEA
KommgecTeo aBToMoDHIEHEIX + + +

JOPOT C HATHIHEM INIOTHOTO
TOKpPEITHA (TEEpIOTO)

ITokazatens GespaboTHITBD + + +
Jong 2aHATEIX B 3KOHOMHEE + + +
MEOeH ¢ HAIH9HeM BEICIIEro
oDpazoeanna
JKCIOpPTHEIE OIIEPAITHH B + + +

rocyJapcTEa JANBHETO
2apvOeX®a, KOTOPEIE
HOPMHpPOEBIHEL HA VpoeeHs BPII

OcuoeHEIE DOHIEL, + + +
HOPMHPOEAHHEIE B paMkax BPTI
Cpegcrea, KOTOpEIE DBLIH + + +

MOTPa4eHbl Ha OPraHH3aHID
HaVIHEIX paspaboTox

Konmugecteo npecTviHex + + +

gefictemii ga 100000 genorex

JlJ1s1 MpOBOIMMOTO aHa/IM3a ObIIM PUMEHEHbI CTaTUCTUYeCKHe IaHHbIe 0 CyObeKTax Poccuiickoi
®epepanuu 3a nepuos c 2017 roga no 2021 rog,

B mporiecce ocyiecTBaeHNs OIeHKH BCEX MO/lesiel MPUMeHseTCs TapaMeTp 06’beMa MPUTOKA Mpsi-
MbIX HUHOCTPAHHbIX UHBECTUIUN, KOTOPBIN U3MEPSIOT B JI0JIJIapax, HOPMUPOBAHHBINA HA pa3Mep BaJIOBOTO
peruoHaJbHOTO MPOAYKTa cy6'beKkTOB Poccuiickoit @enepannu B py6.six. COOTBETCTBEHHO, 061 M 06 beM
NPSIMbIX UHOCTPAHHBIX MHBECTULIMKA MOKHO U3MepPSATh B AoJsiapax HAa 100 py6Jielt oT BaJIOBOr0 peruo-
HaJIbHOT'0 NPOAYKTa. [lJisl TOTO, YTOOBI CHU3UTh OOIUH YPOBEHD PA3JIMYUNA BO BCEX IEHEXKHbBIX eIMHUIIAX,
B COCTaBe OIleHUBAeMOU MO/IeJIH eCTh CpeIHEr0/I0BOE 3HAUeHUe Kypca fosuiapa CIIA. [I[puHuMas Bo BHU-
MaHue TOT $aKT, YTO MOJHOCThIO HEe U3BECTHO, B KAKOM MEPHO/ie KOHKPETHOTO Io/la MHOCTPaHHbIE HHBe-
CTULIMH NOCTYNUJIM B KaX/Abli peTrMOH, IPOU3BOJUTh KOHBEPTALMIO, COTJIACHO CpefHEMY KypCy, He SIBJISI-
eTCs MOJIHOCThI0 KOPpPeKTHhIM. Ho AaHHas Mo/ie/ib yUUTHIBAET 00'bEM OpPraHU3alUU MeXXyHapOJAHOH
TOPTOBJIM, 1 HA KOCBEHHOM yYPOBHE CJie/lyeT 06s3aTeJIbHO NPUHUMATDh K CBeJIEHUI0 U3MEHEHHe BaJIIOT-
Horo Kypca. M3y4yeHnue Bcex pernoHoB Poccuiickoin ®@enepanuu no3BOJIMIIO CAENAATH BbIBOJ, O TOM, YTO
MMeeTCsl TPU OCHOBHBIX IPYIIIBI CYO'bEKTOB, B KOTOPBIX CYLECTBYET CBOE Cpe/jHee 3HaYeHHe 06'beMa NpHU-
TOKA NPSAMbIX MHOCTPAHHbIX HHBecTUIIMH [3]. /laHHOE JieJieHHe PErMOHOB MpeJICTaBIeHO B TabJI. 2:

Ta6auua 2 - Pa3aesieHue cy6'beKTOB P® corjiacHO cpejHeMy YPOBHIO IPUTOKA
NpPAMbIX MTHOCTPAaHHBIX MHBECTHLUI B TeueHUuU nepuoaa ¢ 2017 no 2021 rop,

Table 2 - Division of the subjects of the Russian Federation according to the average level
of inflow of foreign direct investment during the period from 2017 to 2021

3HavyeHUe U3MeHsIeTCs B lUamna- 3HaueHHe U3MeHSeTCs Menee yem 0,1 fnos1apoB
3oHe ot 0,27 o 0,88 nosnnapos B AuanasoHe ot 0,1 1o 0,2 fosnapoB WHBECTUIUHU
nHBectuui Ha 100 py6.ieit BPII vHBecTuIui Ha 100 py6.sei BPII Ha 100 py6.uieit BPII
15 cy6bekToB PO 13 cy6bekTOB PO OcTaJjibHble Cy6'beKThl PO
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CnenyeT BBIZIEJIATh TPU OCHOBHBIX IPUYMHBI, B pe3yJIbTaTe KOTOPBIX 0YeHb CJIOXHO CO3JaTh MO-
JleJIb 10 OLleHKe MOTPe6HOCTH B NPSIMBbIX UHOCTPAHHBIX MHBECTUIUAX 10 BCeM CyObeKTaM:

1. Bce ¢pakTHyeckue Hab0AaeMble MapaMeTpbl MOTYT UMETb BOJIAaTU/IbHbIe 3HaueHUs. U3MeHe-
HUe 3TUX I0Ka3aTeJsel JOCTaTOYHO HecTabUu/lbHOE, HO IPU 3TOM OCHOBHOE KOJIMYECTBO MOJeJiell B 3KO-
HOMeTpHKe J0JKHBI IPUMEHATHCS TOJIbKO HA OCHOBE PAaBHOBECHOTO IOKa3aTeJIsl.

2. CywmecTBywliue NepeMeHHble B COCTaBe M3MEHEHHS INPAMBIX MHOCTPAHHBIX WHBECTULUH
10 Cy6'beKTaM BbICTYNAIOT JOCTATOYHO KOPOTKUMH, 8 OCHOBHOE KOJINYECTBO 9KOHOMETPUUECKUX TEXHO-
JIOrMi Ha 6a3e MaHeJbHOI'O aHa/u3a U3MEHSIOTCS JOCTATOYHO Cepbe3HO C YYeTOM CMeHbl pa3Mepa Bpe-
MEHHOT0 psja.

3. JlanHble B cy6bekTax Poccuiickoit @enepanuu aBASOTCI HEOJHOPOAHBIMH, U MPaKTUYECKH
HEBO3MOXHO BHEJPUTh OJJHOPOAHON K03 PUIIMEHT A/ KOMILJIEKCHOTO pacyeTa [4].

Onepauuu No MHCTPYMEHTaM NPAMbIX UHBECTULIUA
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Puc. 1. [Ipsamble uHgecmuyuu N0 UHCMPYMEHMAM, UHCMUMYYUOHA/JAbHbIM CEKMOPAM IKOHOMUKLU,
cy6wsekmanm Pocculickoii @edepayuu?
Fig. 1. Direct investments by instruments, institutional sectors of the economy, subjects of the Russian Federation

1 Bank Poccuu https://cbr.ru/statistics/macro_itm/svs/interactive/
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YuacTHe B Kanutane B paziueke no diegepanbHblM OKpYraM
Ha 01.01.2022
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[l CEEEPC-ZAMNAQHEIA Enagumupckan obnacms 1 041,48
Il 1OXHEIA ) Bopoxexckas olnacts 889,40
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OCTaTK¥ MO MHCTPYMEHTaM NPAMbIX MHBECTULIUA
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Puc. 1 (npodosxcenue). [Ipsamble uHBECMUYUU NO UHCMPYMEHMAM, UHCMUMYYUOHAIbHBIM CEKMOPaM
3KoHoMUKU, cy6sekmam Poccutickotl Pedepayuu?
Fig. 1 (continued). Direct investments by instruments, institutional sectors of the economy,
subjects of the Russian Federation

1 Bank Poccum https://cbr.ru/statistics/macro_itm/svs/interactive/
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[IpoaHanM3npoBaB 3HaYeHHE U JUHAMUKY IPUTOKA NPAMBIX HMHOCTPAHHBIX UHBECTULMH, HY>KHO
OTMETUTh, UYTO MHOTHeE CyO'beKThbl He HYXKJAl0TCA B UX MacCOBOM NOJIyYeHUH M3-3a pyOexa. OHaKo 3TO
BO MHOI'OM CBfI3aHO C TeM, YTO pervuoHajibHas MHPpPACTPyKTypa HeJLOCTATOYHO MOATOTOBJEHA, YTO
B UTOTe CKa3bIBaeTCs Ha yIpaBJeHYeCKUX NpoLeccax U MeXaHU3Me Pa3BUTHUS IKOHOMUKHU.

M3BecTHBIM cuuTaeTcsa TOT GakT, yTo 0611asa 3P PeKTUBHOCTb NPUMEHEHUS NPSAMbIX HHOCTPaH-
HbIX MHBECTHULUM Oy/leT CBSI3aHa CO CIIOCOOHOCTBI0 NPUHUMalOLel CTOPOHBI UX UCN0JIb30BaTh Ha NpaK-
Tuke [5-7]. [laHHBIA BBIBOJ MO/ TBEPXK/JAETCS pe3yJbTaTaMH aHa/M3a PerdoHajibHbIX MOKa3aTeJiel.
Takue pernonsl, kak MockBa, MockoBckas o6s1acTh, TaTapctaH, HoBocubrpckass 06/1acTb U psji JpyTrux
MMeIOT MHTEeHCUBHBIN NPOoLecCc U3y4eHHUsl U OCBOEHHUS NPHUPOAHBIX PeCypCcOB, IPUBJIEKas B 3Ty paboTy pe-
JIbHBIX 3apy6eXXHbIX UHBECTOPOB. O/THAKO, TaKHe PervoHbl Kak ToMeHcKast 06J1acTb, [I[puMopckuii kpai,
PocToBcKast 06/1aCTh HY»K/Jal0OTCSl B IPUBJIeYeHUH IPSIMbIX MHOCTPAHHBIX UHBECTULMH, TaK KaK BCe OCHOB-
Hble IOTPeOHOCTH He ObLIM Y/I0BJIETBOPEHB], U 9KOHOMMKA He Pa3BMBAETCA MaKCUMaIbHO 3¢ $EeKTHBHO.

B paMkax JaHHOM CTaTbY aBTOPbI IPOM3BEJIHM OLeHKY ps/ia HeHabJl0jJaeMbIX [IoKa3aTeJsiel, KoTo-
pble BJIHSAIOT Ha QYHKIIMOHHPOBaHUE peruoHa € y4€TOM HUCI0JIb30BaHUS NPSAMbIX MHOCTPAHHbIX MHBECTHU-
M. laHHBIMY IOKa3aTessIMU SIBJSAIOTCS: 0611asi HOTPeOGHOCTD KaXK/J0I'0 peruoHa 3aHUMaTbCs UCTI0J1b30-
BaHHeM He06XOJAMMOro pasMepa WHBECTHULMK H3-3a pyOexa; HeyJ0BJeTBOPEHHBbIE NMOTPEOHOCTH Ha
OCHOBaHUU JAedULIUTAa UHBECTULMOHHBIX CpeACTB. He yaanoch nojsy4yuTh AOCTAaTOYHO JJWHHBIE CTATH-
CTUYEeCKHe PAABI [J/1 UCII0JIb30BaHUA KPYITHEUIINX 3KOHOMETPHUYECKUX MOJleJIel, TaK KaK JJaHHbIE MeXAY
co60¥ pasHATCs, U oT/In4aTcsl y LleHTpanbHoro 6aHka u Poccrara. Ho, HecMoTpst Ha 3TOT paKT, HEKOTO-
pble pernoHa/IbHbIE OT/IMYHS B IPUBJI€YEHUU NPAMbBIX HUHOCTPAHHBIX MHBECTULMH C TIOMOLIbI0 TOPU30H-
TaJIbHBIX U BEPTUKAJIbHBIX IPOLIECCOB BCE »Ke ObLJIN YCTaHOBJIEHBI. Y 1aJ10Chb OTMETUTD, YTO OTPOMHOE KO-
JINYECTBO BHYTPEHHHUX PEruoHaJIbHbIX (GAKTOPOB MPSIMO BJIMSIOT HAa BEJUYUHY U CKOPOCTb MPUTOKA
NpsSIMbIX MHOCTPaHHbIX MHBECTULIUH B cy6beKThl Poccuiickoilt @egepanum.
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