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Predicting the Sustainability
of Construction Companies
under Uncertainty

I.L. Abramov, Z.A. Al-Zaidi

National Research Moscow State University
of Civil Engineering,
Moscow (Russia)

Key words and phrases: control charts; checklist; risk
factors; statistical tools; construction enterprise; construction
industry.

Abstract. The purpose of the article is to study statistical
tools for predicting the stability of construction enterprises in
conditions of risk-forming factors of construction production
and uncertainty. In accordance with this goal, the following
tasks were solved: the application of control charts and
a checklist to determine the risk-forming factors causing
the loss of sustainability of the construction enterprise
was considered. The research hypothesis is based on the
assumption that with the help of the studied tools, construction
participants can identify the risk-forming factors most
dangerous for an investment-construction project and predict
their occurrence. In process the study, methods of analysis,
generalization, abstraction, modeling and description were
used. The results of the study confirmed that with the help
of the checklist it is possible to identify risks and establish
the frequency of their occurrence, and control charts allow
fixing various kinds of deviations from the natural path of the
construction process. Using the analyzed tools, it is possible
to make forecasts of the stability of construction enterprises
in conditions of uncertainty.

The project participants carry out their activities in conditions of tough competition and ever-
changing economic environment, moreover, they often have to adapt to changes in the legislation
governing legal relations in the construction industry. These factors increase the likelihood of
risks that have a negative impact on the implementation of investment — construction projects
and the quality of products produced by construction enterprise [1].

In addition to factors affecting the construction process from the outside, there are internal
factors, the occurrence of which is associated with the internal activities of a construction
enterprise, its equipment with labor and material resources, the state of the equipment
in operation, the level of qualification of staff and compliance with labor discipline, safety
regulations, etc.

ARCHITECTURE AND CONSTRUCTION 5
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Table 1. Example of a checklist for assessing risk factors

Type of factor
Date Time Mechanics Labor Materials Fl\:gt:tii?g Others Total

20.07.2020 11:00 i - / / - 6
12:20 I I / - - 5

13:15 - - " / - 4

14:05 / Il / - / 5

15:10 - 1 - / / 6

16:15 I 1 - - 6

Total - 9 12 6 3 2 32

Therefore, the leadership of the enterprise, carrying out the management of its production
activities, must be aware of the possible range of changes in risks caused by internal and
external factors. This makes it necessary to forecast and manage risks.

The assessment of the probability of the occurrence of risk events can be carried out using
statistical, mathematical and other methods or by expert advice.

Recent generally accepted scientific research confirms the effectiveness of statistical tools
to improve the quality of construction enterprise’s functioning and their ability to resist risks [2].

This article suggested considering the checklist and control charts as such tools.

A checklist is designed to collect and order data; it facilitates their further processing and
use. The checklist form is usually developed by the enterprise itself. lts mandatory elements are:
the object of study and the period of observation. For example, a checklist can display the dates
and times when various types of risks occur. This allows identifying risks and set the frequency
of their occurrence. The checklist can be compiled at any stage of the implementation of an
investment — construction project, it is characterized by the simplicity of fixing and visibility of the
data obtained. Using a checklist allows predicting risks and take timely measures to eliminate or
prevent their consequences. It should be noted that the considered method of risk identification
can be used in combination with other similar methods [3] (Table 1).

For inductive prediction of the development of the process in work [2] control charts adapted
for this purpose are proposed in the form of graphs of values of measures of position and
dispersion of values of indicators effectiveness’s of functioning of a construction enterprise.
The purpose of control charts is to detect unnatural (special) changes in the data of the analyzed
process. To register unnatural (excessive) variation, control limits and rules for establishing the
loss of statistical control are set. It is believed that the excessive variability of the process is
generated by special non-random reasons and indicates a possible loss of sustainability of the
construction enterprise.

The control limits of control charts are usually set at 3 sigma on either side of the center line
X, which indicates where the average value of the process and its indicator of stability over time
are located. The calculation of the control 3o-limits is performed according to the data of the
statistical sample [4].

Fig. 1 shows a control chart using the example of quality control of geodetic works (splitting
the axes of structures).

Two statistically determined boundaries are plotted on the chart — the permissible deviations

6 ARCHITECTURE AND CONSTRUCTION
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1611 16 21 26 31 36 41 46 51 56 61 66 71 76 81 86

Fig. 1. Control chart [5]

of the accuracy of the axis splitting in 86 cases. These control limits (upper and lower) are
located symmetrically about the center line and are “warning” measurement tolerances.

Fig. 1 shows that the process is getting out of control at checkpoints 13, 47, and 72. If there
are no points that approach the boundaries of X + 20, then the process is in a sustainable state.
Dotted lines on the chart a series of non-conformities to the standards were noted. A sequence
of points that directs the chart up or down is called a trend. An area that is surrounded by a
solid line contains both a series and a downward trend. The trend is observed up to point 84.
From point 57 to point 70 there is an upward trend. If the control chart shows a dense and
uniform distribution of points around the center line without obvious trends, then can talk about
the sustainable path of the process (in this case, the process of performing geodetic works).

When analyzing the control chart, it is necessary to make a conclusion about the possible
factors that influenced the quality of the geodetic work. These factors include:

— malfunction of the device (total station);

— low qualification of a surveyor or his negligent attitude to work;

— poor health of the surveyor due to iliness or the influence of harmful factors of the
working environment (heat, wind, rain);

— lack of control by the observer or foreman.

Control charts are used not only to analyze current indicators, but also to model the behavior
of the process in the planning period. This allows to easily and clearly establish the qualitative
state of a construction enterprise, and also to evaluate the possibilities of multi-process, that
is, to model the acceptable parameters of the dynamics of construction production and its
compliance with the organizational structure of the enterprise.

The obvious advantages of using control charts are:

1) identification of risk factors before starting construction — installation and finishing works;

2) definition of the specific features of the construction process (specialization);

3) improving the efficiency of construction production;

4) ensuring the specified sustainability of the construction enterprise.

In the process of construction production, risk-forming factors (internal and external) often
arise, which increase the likelihood of construction risks [6].

The use of control charts and checklists in conditions of uncertainty helps to identify
these factors, as well as to determine the degree of their influence on the sustainability of a

ARCHITECTURE AND CONSTRUCTION 7
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construction enterprise and the final indicators of construction production. This contributes
to the timely implementation of the necessary compensatory measures aimed at eliminating
risk-forming factors and their influence on the implementation of an investment — construction
project.
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MporHosMpoBaHue yCTOMYMBOCTU CTPOUTENbHbLIX NPeanpUATUIA
B YCIOBMSIX HeonpeaeneHHOCTH

W.J1. Abpamos, 3.A. Anb-3anau

OIrBE0Y BO «HayuoHarnbHbIlU uccriedosameribckull
Mockoeckul 2ocydapcmeeHHbIl cmpoumeribHbIU yHUsepcumemy,
2. Mockea (Poccus)

KnroueBble cnoBa u ppasbl: KOHTPOIbHbIE KApTbl; KOHTPOIbHbIN NNCT; PUCKOOOpasyoLLme
akTopbl; CTAaTUCTUYECKUIN WHCTPYMEHTAPWU; CTPOUTENbHOE Mpeanpusitue; CTpouTenbHoe
NpPOn3BOACTBO.

AHHoTauwms. Llenbtio ctatbn sABNsieTCA U3yvyeHne CTaTUCTUYECKUX MHCTPYMEHTOB OSisi Npo-
rHO3MPOBaHUSA YCTONYMBOCTU CTPOUTENbHBLIX NPEaNPUSTUIA B YCNOBUAX PUCKOOOpasyoLwmx dak-
TOPOB CTPOUTENbBHOrO MPOM3BOACTBA M HeonpedeneHHoCcTU. B coOTBETCTBMM C MOCTaBNEHHON
uenbio Oblna pelleHa cneayollasl 3agada: pacCMOTPEHO MPUMEHEHWE KOHTPOSbHbIX KapT U
KOHTPOMNbHOIO NMcTa Ans onpeaeneHns puckoobpasyowmx akTopoB, BbI3bIBAOLLMX MOTEPHD
YCTOMYMBOCTM CTPOUTENBHOIO npeanpuaTusa. vnotesa mccnenoBaHUs 3akntoyvaeTcst B npea-
NMONOXEHUKN, YTO NP NMOMOLLN N3Yy4aEMOro MHCTPYMEHTAPUSA YYaCTHUKM CTPOUTENbCTBA MOryT
BbISIBNSATb Hambonee onacHble AN MHBECTULMOHHO-CTPOMUTENBHOIO NPOEKTa puUckoobpasyto-
Lme gakTopbl M NPOrHO3MpoBaTh UX MOSIBNEHWE B YCNOBUSAX HeonpeaeneHHocTu. B npouec-
Ce nccrneaoBaHus Obinv MCnonb3oBaHbl METOAbLI aHanu3a, 06o0LWeHns, abecTparMpoBaHus, Mo-
AEeNMpoBaHMa N onucaHus. PesynbtaTbl NPpoOBEAEHHOrO UCCNeAoBaHWUst NOATBEPAWN, YTO MNpuU
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MOMOLLUMN KOHTPOSbHOIO fICTa MOXHO BbISIBUTb PUCKM U YCTAHOBUTL YacTOTy UX MOSIBNEHUS, a
KOHTPOIbHbIE KapTbl NO3BOMSAT (MUKCMPOBATL Pa3fMYHOrO poAa OTKIOHEHUSI OT HOPMarlbHOro
Xofa CTPOoMTENbHOro npouecca. Mcnonb3ys aHanManpyemble MHCTPYMEHTbI, MOXKHO Aenatb npo-
FHO3bl YCTONYMBOCTM CTPOUTENbHbLIX NPEANPUSTUIA B YCIOBUSIX HEOMNPELAENEeHHOCT!.

© I.L. Abramov, Z.A. Al-Zaidi, 2020
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UDK 339.16

Features of Motivation and Remuneration
of Young Specialists in Modern Companies

L.l. Eremenskaya, O.V. Stepnova

Moscow Aviation Institute (National Research University),
Moscow (Russia)

Key words and phrases: material motivation; non-
material motivation; remuneration; university graduates.

Abstract. In order to improve personnel management,
the authors consider the issues of motivation management to
improve the quality of work of University graduates in modern
companies. The paper shows the features of motivational
tools to meet the needs of employees in the organization.

In order to function effectively, an organization is required to have responsible and pro-
active employees who are highly organized and strive for self-actualization. It is impossible to
ensure these qualities of an employee using traditional forms of financial incentives and strict
external control, salaries and punishments.

Staff motivation in the quality management system is a process that ensures that employees
regularly perform the desired actions to improve the quality of their work.

The main task of the organization is to involve as many employees as possible in the
process of implementing the organization.

State regulation of labor remuneration cannot maximize the employee’s opportunities since
tariff plans have a certain line of working time in which employees easily fit and do not seek to
increase their potential [1].

As known, motivation can be material (salary, insurance, bonus, fine, payment of
representation expenses, gifts, etc.) and non-material (gratitude, raising the status of the
organization, transfer of authority, favorable environment, internal PR, etc.). You can also
identify motivation that is perceived by employees as intangible, but requires certain costs from
the company.

In order to choose the right methods of motivation, you must first collect information about
the true needs of employees. At this stage, we need to consider the needs pyramid of Abraham
Maslow. With its help, the system of non-material motivation of the personnel becomes
understandable form. It is necessary to determine what needs are leading for your employees,
and develop appropriate motivation factors [2].

However, any frozen motivation system stops working at some point.

Of particular interest to organizations are University graduates who cannot fully comply with
working standards, but who must feel the team spirit of the organization and make their ideas
into the life of an already stagnant enterprise.

A new employee is a new approach to management that is not given to many. It is especially
important to support a novice employee and be able to properly motivate them. American public
opinion research by gellup has shown that the basic needs of a hard-working employee include:
knowing what is expected of them; having the equipment and support to do the job correctly;

10 ECONOMIC SCIENCES
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getting feedback after completing tasks and receiving well-deserved praise.

For students, both low material and non-material motivation is relevant, which has a very
favorable effect on the organization’s budget.

According to A.Ya. Kibanov, intangible motivation is, first of all, an element of personnel
management, which allows the employee to realize himself not only as a professional, but also
as a person.

In the article “Intangible motivation. Is it material?” published in the journal “Corporate
culture Management” under the editorship of business coach Nadezhda Chelomova considers
non-material motivation as an action that contributes to the involvement of employees in work
processes using non-monetary incentives.

D.V. Vdovichenko argues that the financial side of the company’s work depends on non-
material motivation, as well as non-material motivation serves as a motive for performing high-
quality work, the journal “Economics and management of innovative technologies”.

As E.L. Mordvinova states, non-material motivation with the help of moral, organizational and
social methods contributes to the formation of a sense of pride for their success in implementing
the tasks set for the company, activates civil and Patriotic feelings, forms value orientations
and norms of behavior, and forms a sense of belonging to the common cause. Non-material
motivation forms a long-term, conscious motivation of the staff.

The controversy of recent years about non-material motivation continues, and most authors
believe that non-material motivation is a powerful tool in the process of personnel management.
Each company strives to create a sense of pride in its employees for their success. For many,
recognition is one of the most important motivators, not replacing, but anticipating material
rewards, and participation in the circle of successful people [5].

Young professionals are the future of the company. If the company plans its development
for several years ahead, it cannot do without young professionals.

The main problem of traditional manufacturing enterprises in the XXI century was the
problem of aging personnel.

When young people went to trade, banks, and business, and no one wanted to work in
factories, there was a gap that could not be filled. Sources of meeting the needs for qualified
personnel are: educational institutions, independent training, mentoring, labor exchange,
recruitment agencies, through friends, independently looking for work [6].

Now, fortunately, many companies have realized this, have begun to work seriously with
educational institutions and offer a strong motivational package to young professionals [3].

The choice between a young specialist and an established professional is always ambiguous
and largely depends on the principles of the company itself, the stage of its development and
the perfection of technologies.

If we are talking about a well-established company with clearly defined technological
processes, then University graduates are more preferable in this case: they are easier to teach
than to retrain a ready-made professional, they are more loyal and hold on to their workplace.

It has also become relevant for students to provide a budget place in the University,
provided that the contract is fulfilled at a certain enterprise. A novice specialist can already be
sure that his profession will be in demand by the organization and he will be employed after
higher education. The organization also relies on the potential of new employees.

Modern organizations such as Mars, Compina, Pepsico, and others use their own tools and
methods to motivate employees, such as:

* communicate with employees only by name, regardless of social status and position in
the organization;

ECONOMIC SCIENCES 11
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» gratitude in business correspondence at the end of messages with colleagues;

* rewarding employees with additional days off;

» ability to listen to employees, not just inform them;

» develop a special award for those employees whose activities are often left in the
shadows;

» regular meetings with employees and discussion of work and personal problems
(assistance);

* informing employees about important issues and, as well, asking about a decision that
has been made or has not yet been made, so that everyone can express and justify their point
of view, developing their personal potential [4];

» creating comfortable conditions for everyone — training and development of employees is
one of the main priorities of companies;

* individual flexible approach to building a career-the employee can grow within the
function or completely change the field of activity;

» one of the main priorities is training and development, where there is free access to
more than 200 online courses and 1,000 books.

Thus, using traditional and non-traditional tools and methods of motivation, companies
strive to demonstrate loyalty to their employees for the successful career promotion of University
graduates.
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Oco6eHHOCTU MOTUBaLUK U onnaTtbl TpyAa MmonoabixX cneuynarimctoB
B COBPEeMEHHbIX KOMMNaHUAX

JNI.N. EpemeHckasq, O.B. CtenHoBa
®IrE0Y BO «Mockoeckuli aguauyUuOHHbIU UHCMumMym
(HayuoHarnbHbIl uccriedogsamerbCKuli yHUsepcumem)»,

2. Mocksa (Poccusi)

KnioueBble cnoBa u (bpaSbI: BO3HarpaxgeHme; BbIlMyCKHUKM BY30B; MarepualribHad
MOTUBaUUA; HeMaTepuaribHaa MOoTuBaLnA.
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AHHOTauus. B uensix coBepLleHCTBOBAHUS yrpaBieHUs nepcoHanom aBTopaMu paccMma-
TPWBAIOTCSA BOMPOCHI yNpaBneHus MOTMBaLUMEN NS NOBbILLEHMS KayecTBa paboThbl BbIMyCKHUKOB
BY30B B COBPEMEHHbIX KOMMNaHusiX. B cTaTbe nokasaHbl 0COGEHHOCTM MOTUBALMOHHOIO UHCTPY-
MeHTapusi 4ns ya40BNeTBOPEHMsI MOTPEBGHOCTEN COTPYAHNKOB B OpraHn3aumm.

© L.l. Eremenskaya, O.V. Stepnova, 2020
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Abstract. Today more and more investors choose
international investments since due to the influence of
globalization described above the investment attractiveness
of different countries is not the same. Every rational investor
prefers to invest money anywhere only after taking anti-risk
measures. Therefore, in case of international investment,
the first thing is choosing of the country to invest in and
comprehensive risk assessment of such investment. For this
purpose, it is necessary to assess the influence of various
factors on the possible results of such investments.

For the analysis of these factors and the subsequent
choice of the country as an investment object, it is
necessary to evaluate a variety of macroeconomic indicators
reflecting the potential level of impact of these factors on an
international investment project.

However, there is another indicator that significantly
affects decision-making on international investment — volatility
of the currency. This factor directly affects the investment
attractiveness of the country for potential investors from
around the world.

Thus, the main goal of this study is to examine the
dependence of the investment attractiveness of the country
on the volatility of its currency.

The research objectives are to study main country’s
investment attractiveness factors; to analyze main drivers of
exchange rate volatility; to determine their interconnection.

The hypothesis of the research is that investment
attractiveness of the country directly depends on its currency
fluctuation factor.

In the framework of this study a quantitative research
method was used to reveal the current state of the
international investment market. Generalization of information
as well as its synthesis was done.
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The hypothesis was verified using the current situation in
the international investment market and its comparison with
the currency volatility factor.

The retrospective direction of architecture at the
beginning of the 21st century is experiencing a new period
of prosperity. Traditional architectural forms, which, as it
seemed earlier, were already forever in the past, were
again in demand. Neo-retrospectivism of the 21st century
is a stylistic trend that again draws our attention to the
architectural expressiveness of buildings by applying
architectural concepts of earlier historical periods. Currently,
non-retrospective style has proved to be particularly popular
and in demand in the design and construction of private
country houses. Moreover, low-rise residential complexes, as
well as medium-rise complexes, also often have features of
traditional style architecture in their appearance. A number of
modern hotel complexes have similar characteristics.

Introduction

In context of globalization, attracting foreign investment in the country’s economy is one of
the determining factors not only for its growth, but also its place and role in the global economy,
providing solutions to many socio-political aspects. Given the increased competition in the
global financial market for, the formulation and solution of the risks analysis problem of foreign
investment is relevant and has its practical significance [6].

Regardless of the level of economic development, any government seeks to attract foreign
capital by obtaining direct and indirect effects from investments. That is why modern scientists
say that the greatest role in attracting investment play macroeconomic factors, including
the capacity of the internal market, currency stability, political stability, level infrastructure
development, availability of skilled labor strength [3].

Findings

Obviously, every rational investor prefers investing money anywhere only after taking anti-
risk measures [5]. Therefore, in case of international investment, the first thing to choose is
the country to invest in. A competent choice of such a country allows to automatically reducing
possible negative impact of many additional risk factors arising from international investment.
Therefore, it is imperative to conduct such an assessment.

These factors include [7]:

* public policy;

* economic stability;

* labor mobility;

* market potential;

¢ international relations;

* legislation and others.

In order to analyze the influence of these factors on the economic conditions of investment, it
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Table 1. The World’s best countries to invest in prepared by CEOWORLD magazine

(for 2020)
Total | Economic | Government Skilled Institutional Education Market Trade
Rank | Country o L Labour And ;
Score Stability Policies Framework Potential | Openness
Force Research
1 Singapore | 86.087 78.2 69.79 66.48 99.81 97.04 95.99 95.3
2 pnuted 84.494 72 68.74 65.48 98.38 96.25 95.61 95
Kingdom
3 Poland 83.368 70.5 67.52 65.36 95.95 95.42 95.23 93.6
4 Indonesia | 82.978 70.3 67.21 64.85 95.56 95.2 95.23 92.5
5 India 82.481 70.1 66.96 64.63 95.3 95.01 93.67 91.7
6 Australia | 82.305 69.9 66.3 64.63 95.19 94.95 93.67 91.5
7 | Philippines | 81.564 69.8 62.54 64.61 94.98 94.88 92.84 91.3
8 United | g1 932 | 698 61.01 64.59 94.73 94.51 92.79 91.2
States
9 Malaysia | 81.021 69.5 60.64 63.89 94.71 94.51 92.79 91.1
10 | %% gos78| 683 60.12 63.07 94.54 94.49 92.73 90.8
Republic

is possible to use fundamental macroeconomic indicators. For their comprehensive assessment,
one of the rankings of countries regarding the indicator of attractiveness for foreign investment
was used. This rating was prepared by CEOWORLD magazine [8]. The rankings were based on
different macroeconomic indicators including corruption, freedom of doing business, workforce,
investor protection, infrastructure, taxes, quality of life, red tape, and others.

Each category of this ranking was analyzed and weighted in order to prepare common
ranking.

Using these macroeconomic indicators, an investor can evaluate not only investment
attractiveness of a particular country, but also predict their possible change in the near future.
This is especially useful for foreign direct investment, as they are usually focused on the medium
and long term. Therefore, understanding what is expected to be the state of the investing
country can be extremely useful in making this decision. However, there is another indicator that
significantly affects decision-making on international investment — volatility of the currency. This
factor directly affects the investment attractiveness of the country for potential investors from
around the world.

There are two ways of the exchange rate fluctuation analysis: fundamental approach and
technical approach.

The technical approach includes identifying patterns in the past behavior of exchange rates.
Fundamental approach includes reviewing of the main exchange rate movement drivers (e.g.,
growth, employment, trade balances, interest rates, etc.) to construct quantitative models of the
exchange rate [1]. The fundamental approach includes analysis of the currency volatility driver
and their interconnection with exchange rate return.

The most significant economic driver of currency volatility is the ratio of supply and demand
in the foreign exchange market. The supply and demand for foreign currency depends on many
factors [2]:
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USD/GBP spot-exchange rate

Fig. 1. USD to GBP exchange rate changes in the Brexit process

» political risk;

e transactions costs;

» shipping costs;

» demand for the currency;

» arbitrage opportunities.

These factors, if noticed in a timely manner, make it possible to make relatively accurate
forecasts regarding the tendency of the exchange rate to change. Also, these factors can be
used in assessing the choice of a country as an object of investment.

One of the main drivers of currency volatility is the so-called political risk. Sovereign
governments have the right to regulate the movement of goods, capital, and people across
their borders. These laws sometimes change in unexpected ways. This can affect the change in
exchange rates dramatically [9].

One of the most striking examples of the impact of political risk on changes in exchange
rates is the Brexit process.

As can be seen from the graph, the US dollar exchange rate against pound changed
dramatically after the significant events of Brexit.

In order to assess the correlation between currency volatility and country’s investment
attractiveness, it is possible to consider the value of this factor among the leaders of the rating
considered above.

Fig. 2 represents historical data of currency volatility factor for leaders of the rating.

It is clear that all of them have the same feature — relatively stable currency exchange
rate. Thus, it can be said that today the country’s attractiveness for foreign investments strictly
depends on the dynamics of its exchange rate, as this indicator is associated with significant
risks for investors.

Thus, it can be said that investment attractiveness of a country directly depends on many
uncontrollable factors, which are often impossible to predict [4]. However, using ratings based
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Fig. 2. Currency volatility of the ranking leaders

on macroeconomic data and statistical indicators, it is possible to significantly reduce the level of
possible negative impact from these factors and reduce the level of uncertainty in the conditions
of international investments.

Conclusion

In modern reality, foreign investments have become a common thing in the global economy.
The main reason of such situation is constantly developing globalization.

There are always many risks associated with the process of foreign investments arising
from the specifics of this activity. One of the most significant risk factors that have a huge impact
on activities related to foreign investment is currency fluctuations,due to which large currency
risks for investors arises.

That is why today investors prefer investing in countries with stable currency exchange rates,
as currency risk makes such significant influence on foreign investment activity and country’s
attractiveness for foreign investments strongly depends on the dynamics of its exchange rate,
as this indicator is associated with significant risks for investors.
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BonatunbHOCTbL BankTbl Kak OgUH U3 (*)aKTOpOB,
BNnaArOWMUX HaAa MHBECTULUMOHHYO NpuBIieKaTeribHOCTb rocyaapcTtBa

A.A. TMepLumH

@60y BO «Poccutickuli 3koHoMu4eckul yHueepcumem umeHu lnexaHosay,
2. Mocksa (Poccusi)

KnioueBble cnoBa u dpa3bl: BanoOTHbIE PUCKWU; MHBECTULIMOHHAS MpPUBMEKATENbHOCTb
CTPaHbl; MeXAyHapOoAHble MHBECTULIUN.

AHHoOTauumsaA. B ycnoeusax rmobanusaumm npueneyveHne MHOCTPaHHbIX MHBECTULINIA B SKOHO-
MUKy CTPaHbl SABASIETCA OQHMM 13 Oonpeaensowmx akTopoB HE TOMbKO Af1s1 €€ pocTa, HO U Ans
onpegeneHns ee Mecta M ponn B MUPOBOM aKOHOMUKe. MoaTomy cerogHs Bce Gonblue MHBe-
CTOPOB BblIOMpalT MeXAyHapoaHble UHBECTULMKN, MOCKOSbKY U3-3a OMMCaHHOTO Bbille BAUSHUSA
rno6anusaumm MHBECTULMOHHAA NPUBMEKATENbHOCTb pa3HbIX CTpaH HEOAMHAKOBaA.

Kaxxabii paunoHarnbHbIi MHBECTOP NPeAnoYTeT BMOXUTb AEHbIM Kyaa YroAHO TOMbKO nocne
NPUHATUSA Mep AN HermTpanusaumm pucka. Noatomy, B criyyae MexayHapoOHbIX MHBECTULMIA, B
nepByto odyepenb 3TO BbIOOP CTpaHbl, B KOTOPYIO CrieqyeT MHBECTUPOBATb, a TakKe BCECTOPOH-
HAS OLeHKa pucKa Takux MHBECTUMUMA. [0na 3TOro HeobGXOAMMO OLEHUTb BRUAHUE Pa3fMYHbIX
¢aKkTOPOB Ha BO3MOXHblE pe3ynbraTbl TakMX MHBECTULIUNA.

Ana aHanunsa aTnx akTopoB M nocrnegytowero Bbibopa cTpaHbl kak obbekTa MHBECTUPO-
BaHMs1 HEOOXOOMMO OLEHUTb MHOXECTBO MaKpPO3IKOHOMUYECKMX NoKasaTenen, oTpaxarLwmx no-
TeHUKnanbHbI YPOBEHb BO3OENUCTBUA AaHHbIX (0AaKTOPOB Ha MeXAyHapOAHbIN NHBECTULIMOHHLIN
npoekT. OgHako ecTb elle OOUH nokasaTterlb, KOTOPbIA CyLLEeCTBEHHO BMUSET Ha MPUHATUE pe-
LEHNA MO MEXAYHAPOOHbIM UHBECTULMUSM — BONATUIBbHOCTL BamntoThl. OTOT (PaKTOp HanNpsaAMyto
BNNAET HA UHBECTULMNOHHYIO MpUBREKaTenbHOCTb CTPaHbl Ar1s NOoTeHUManbHbIX NHBECTOPOB CO
BCEro mupa.

Taknm o6pas3om, OCHOBHAs Lefnb JAaHHOMO UCCeq0oBaHNA 3aKio4aeTcsl B U3y4YeHUM 3aBUCU-
MOCTWN UHBECTULMOHHOWN MpPUBEKaTENbHOCTM FOCy4apcTBa OT BONATUIBHOCTU €ro BastoThl.

B pamkax noctaBneHHow Lenu Obinv copMynMpoBaHbl cregylowme nccnegosaresnibckue
3agayu:

*  N3Yy4nTb OCHOBHblE (paKTOpbl, BAUAIOLLME HA MHBECTULIMOHHYIO MPUBMEKaTENbHOCTb ro-
cyOapcTBea;

* MpoaHanu3npoBaTb OCHOBHLIE ApavBEPLI BONATUNBHOCTU BaNOTHOMO Kypca;

* onpegenntb X B3anMOCBSA3b.

[MnoTe3a gaHHOro MccrneaoBaHUS 3aKmo4aeTca B NPeanoriokeHuu, YTo MHBECTULMOHHAsN
npuBMNeKaTenbHOCTb rocygapcTBa HanpsMyto 3aBUCUT BONMATUIbHOCTU €ro BantoThl.

B pamkax gaHHou paboTbl ObiT UCMOMNBb30BaH METOA KONMMYECTBEHHOIO UCCNeqoBaHUA OJis
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BbISIBNEHUS TEKYLLEro COCTOSAHUSI MEXAYHAPO4HOro MHBECTULIMOHHOTO pbiHKa. Takke 6bino npo-
n3BeaeHo obobLLEeHNE NHpopMaLMK N ee CUHTES.

Mnote3a Obina AokaszaHa C MOMOLLbI PAacCMOTPEHUS TEKYLLEW CUTyauun Ha MexayHa-
POAHOM MHBECTULIMOHHOM PbIHKE, e aHanu3a 1 ComnoCTaBNeHNsi C BONATUIbHOCTbIO BamOTHbIX
KOTUPOBOK.

© A.A. Pershin, 2020
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Abstract. The objective of the article is to identify the
main directions and trends of the American influence on
the tourist services market in Latin America (both in the
entire region and in individual countries). In accordance
with this, the following tasks were solved: to determine the
level of economic influence on this sector of the region’s
economy, to identify existing political restrictions and socio-
economic factors that prevent the free movement of tourists,
to determine the extent of the region’s overall dependence
on its Northern neighbor in the international tourism sector.
The research hypothesis is that the level of influence of
the powerful Northern neighbor on the development of
international tourism in Latin America can be assessed
through the prism of economic influence, political restrictions,
and socio-cultural factors. To fully achieve this objective, the
following research methods were used: empirical (collection,
review and analysis of statistical data) and theoretical (logical
analysis, comparisons), a method for ranking indicators.
The research was based on statistics from the world Tourism
Organization (UNWTO), the World Bank, as well as state
portals of tourism policy in the United States and countries in
the region. To rank the degree of influence, the following data
were used: the number of tourist arrivals, the number of the
most popular destinations, and the existence of restrictions
in the US visa policy in Latin America. A high degree of US
influence in the Caribbean, followed by Central America and
the smallest influence is felt by South American countries.

For the majority of Latin American countries, tourism is a fundamental sector of the
economy. Tourism has become one of the most important factors for economic development,
employment, and even environmental protection. Tourism provides more than 15 million jobs
(7.6 % of total employment). International tourist flows increased by 7 %, according to the WTO
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Table 1. Dynamics of arrivals of American tourists (million people) by sub-regions
of Latin America in 2010-2018 (examples of the most significant countries)

Destination 2010 2018 Changes
Caribbean region 21.7 21.9 0.2
Dominican Republic 6.3 6.9 0.6
Haiti 0 0.9 0.9
Jamaica 5.2 3.9 -1.3
Central America 6.6 8.3 1.7
Mexico 0.6 1.3 0.7
Guatemala 0 0.9 0.9
Nicaragua 0 0.3 0.3
South America 8.4 6.7 -1.7
Argentina 1.3 0.7 -0.6
Brazil 1.8 0.8 -1
Colombia 1.8 24 0.6

Compiled according to the National travel and tour Bureau of the United States: outbound tourism of
Americans for 2010-2018 [7].

(UNWTO) in 2017 [5]. The proximity to the United States and its influence on the global market
and international relations has a significant impact on the countries of Latin America. Even the
growth of China’s economic power was due to the establishment of normal relations with the
United States. Only in 1971 did China receive a seat in the UN, which was previously held by
the representative of Taiwan. The USA agreed to this, because of their interest in developing
trade with the PRC [1].

Latin America is traditionally divided into 3 sub-regions: the Caribbean, Central America and
South America. The higher share of international tourism revenue in this region is related to the
duration and financial security of tourists, many of which are Americans. Statistics show that the
number of visitors from the United States to Latin America in the sub-regions increased from
2016 to 2018. In 2018, the Caribbean had about 8.7 million visitors from the United States,
compared with almost 8.3 million a year earlier. What is more, we can see the growth of the total
profit from tourism in Latin America and the Caribbean since 1995 by almost 4 times from 28
billion up to 103.8 billion in 2018 [9].

For the overall ranking,data on arrivals of American tourists to Latin America in 2010
and 2018 was used to show that there was an increase in visitations in the Caribbean sub-
region, most significantly for the Dominican Republic. As seen from table Ne 1, South America
has the least favorable indicator. There is a decline in tourist inflow of American tourists to
Brazil and Argentina. Central America also showed an increase in American tourist arrivals in
2010-2018. However, this is not due to the growing popularity of popular countries in 2010, such
as Costa Rica (3 million people) and Panama (1.2 million people), but is a result of the interest
in new destinations. Thus in 2018, American tourists discovered Guatemala and Nicaragua.
The remaining representatives of this sub-region either remained equally attractive to Americans
in both periods or increased their tourist inflows (special attention is paid to Mexico, due to its
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Table 2. Visa policy of the United States in relation to Latin American countries

Sub-region The validity of the visa
Central America 90-180 days
Caribbean region From 30 days to 6 months
South America 90-180 days
Exceptions (countries where visas are required)
Country Tourist fee ($)
Haiti 25
Dominican Republic 10
Cuba 100
Paraguay 160
Suriname 25

Compiled according to the Latin American visa rules for American tourists [6].

geographical proximity to the United States) [7].

The increase in the tourist flow implies the development of appropriate tourist infrastructure,
many of which are significantly owned by American companies. It is worth noting that American
hotel chains such as Hilton Hotels, Four Seasons Hotels & Resorts, Marriott International, etc.,
are evenly distributed in this region, especially in Brazil, the Caribbean (with the exception of
Cuba, due to political restrictions), on the coast of Argentina and in the Andean countries [3].

Transport infrastructure is also important, in particular air travel. For example, LATAM was
to become a partner of the American Delta in May 2020, instead of American Airlines. For
American Airlines, Latin America is the most profitable territory of passenger flow, previously
carried out through a partnership with LATAM. This is due to the fact, that large distances make
road and rail transport inefficient for tourism in South America. Despite this, the Pan American
highway through the entire Central America, contributes to the expansion of opportunities for the
movement of tourists in the Latin American region.

In addition to the economic influence, political restrictions also play an important role. They
can promote relations between countries or, on the contrary, hinder tourist exchange between
them. Visa policy plays a big role in attracting tourists the region [3]. An example of a positive
impact is that a large number of countries in the region have a visa-free regime with the United
States. Cuba and Venezuela have restrictions due to the complex political relations between the
countries. It is the visa policy that is the second criteria for ranking the political influence of the
United States on the Latin American region [5].

To date, a visa is not required to visit US citizens of Central American countries. The validity
of visas varies from 90 to 180 days, and no additional fees are charged, thus making this sub-
region the most accessible (Table 2). In South America, a visa is required to visit Venezuela.
However, as of May 15 2018, travel to Venezuela is not recommended by the US government.
Visas are issued only for individual consideration and for non-tourist purposes. Also, Paraguay
and Suriname have a set fee for obtaining a visa. It is worth noting that a visa for an American
to Paraguay will cost $160 for a 10-year period and it is multiple-entry if the tourist stays in the
country for no more than 90 days and complies with the laws. In other countries of the region,
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the fee is insignificant (from 10 to 25 dollars) and provides a visa to Americans for a singular
visit to the country. Many countries in South America since 2016-2017, after Barack Obama’s
visits, have switched to a visa-free regime, in order to establish diplomatic relations. This is why,
as of 2016, the U.S. citizen may visit Argentina, Bolivia, Chile, etc. without prior visa application.
Since 2017, similar agreements have been reached with Brazil.

To date Cuba has the most critical and resolute visa policy in the Caribbean. The current
political relations have led to establish harsher measures for any tourist (despite nationality)
arriving to Cuba via the United States. In this case, one is issued a pink tourist card, which
allows staying in Cuba for 30 days, with the right to a one-time extension for the same period.
This service costs about $100-150. At the same time, if a tourist of any nationality (including
of American decent) visits Cuba through nearby States, a green tourist card is issued, which
costs less (about $50). However, the period of stay on the territory, in this case, depends on the
diplomatic agreements of the countries. In this case, Americans are still granted a 30 day stay
on the territory of Cuba under the same conditions as with a pink tourist card.

The situation with Haiti is simpler in regards to the amount of tourist fee, which is around $
25 per person, as well as a 3-month period of stay. However, as in the situation with Venezuela,
this country is not desirable to visit.

The volatility of relations with Cuba is due to the stabilization activities of Barack Obama
in Cuba and the counter-measures of the administration of Donald Trump. Restrictions on
Venezuela and Haiti exist due to political instability in these countries. However, US policy
has the greatest impact on Cuba’s tourism, especially since 2016, when it became the second
biggest country in terms of tourist arrivals, after Canada.

Due to the fact that in the Caribbean the visa process is complicated in two countries and in
South America a visa is required only in the case of Venezuela, these sub-regions received the
highest indicators in the ranking system.

The spirit of America is also present at the socio-cultural level in Latin America, but is less
significant. Despite the presence of fast food corporations in the countries of the region, American
cuisine does not have a wide demand among tourists. You can see counter-integration of Latin
American cuisine into the culture of the United States. It is worth noting that English is actively
studied by Latin Americans, with high rates in Argentina, Costa Rica and Uruguay. However,
this is not due to the influence of the United States on the region, but to the popularity of the
language and the need to communicate with tourists from Europe and all over the world [4].

The last criteria for assessing the socio-economic factor was popular tourist destinations in
2018 (Table 3). The most popular tourist destination was Mexico, which attracted more than 12
million American tourists. Next in popularity was the Dominican Republic with about 3.9 million
visitors per year. As for the countries of South America, the prevailing trend is the popularity of
capitals. Firstly, this is due to the high concentration of tourist infrastructure around the most
developed city. The exceptions are Peru and Brazil. Thus in Peru, in addition to the capital,
tourists enjoy the city of historical importance — Cuzco. In Brazil, the most attractive city is not
the capital, but San Paulo — a major industrial center near the Atlantic Ocean and the tourist city
of Rio de Janeiro.

The ranking method shows that the highest degree of influence of the United States on
the development of tourism sector is in the Caribbean. This sub-region is the leader in the
number of arrivals of American tourists, in comparison to other sub-regions, which is ensured
with a comfortable climate, an abundance of high-class beaches and an active state policy
product placement and endorsement on the American tourist market. Political restrictions in the
visa policy apply only to two countries (Haiti, Cuba), whose economy is focused on tourism.
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Table 3. Ranking of tourist cities in Latin America by international tourist visitation (2018)

# City Country Number of visitors (mil. per.)
1 Cancun Mexico 6.04
2 Punta Cana Dominican Republic 3.89
3 Riviera Maya Mexico 3.17
4 Mexico Mexico 3.16
5 Lima Peru 2.63
6 Santiago Chili 2.33
7 Sao Paolo Brazil 2.25
8 Buenos Aires Argentina 2.04
9 Cusco Peru 1.75
10 Panama Panama 1.49

Compiled according to the number of visitors from the United States to Latin America and the Caribbean
from 2016 to October 2019. by sub-region [8].

The Caribbean is followed by Central America with an average degree of influence of the
United States on the development of tourism. The sub-region has a minor lead in the number
of popular tourist destinations. They are mainly located in Mexico and have unique natural sites
and monuments of history and culture. The least influence of the United States on tourism
development is felt in South America, due to the low rate of arrivals of American tourists, a small
number of popular destinations in certain countries of the sub-region, and visa restrictions only
in Venezuela. Tourism in this sub-region is developing unevenly due to the economic regression
of individual countries, underdeveloped tourist infrastructure, and existing threats to the safety
of tourists.

Therefore, political restrictions are the instrument of greatest influence. They completely
restrain the flow of American tourists to countries where their absence seriously affects the
county’s economy.

The role of the United States is strongest in the Caribbean, where most countries are focused
on the flow of American tourists. Central America, mainly Mexico, also feels this influence due to
its proximity to the United States and close economic ties. Among the most popular destinations
for American tourists are Mexico and the Dominican Republic, which are located in these sub-
regions. This shows that recreational, in particular beach holidays, is the most popular type of
vacation.

The visa policy is highly favorable for American tourist, wishing to visit the region. There are
no strict rules for obtaining visas. The amounts and terms of visiting countries correspond to
the average terms of tourist visas. The cost of obtaining them is either insignificant, or provides
multiple entry into the country (for example, Paraguay). However, unfavorable political relations
between the countries of the region have a strong impact on the containment of the American
tourist flow, as seen in the case with Venezuela and Cuba.

What is more,the most popular cities are the capitals of the largest countries in South
America. This is due to the fact that the government, necessary tourist infrastructure and the
most favorable conditions for recreational and leisure purposes are located there and are very
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similar to the desired European standards.

The socio-cultural factor has the weakest influence on the countries of the region, since
it does not have a strong dependence on a specific sub-region, compared to the economic
influence and political restrictions on the part of the United States. Nevertheless, Americans do
not benefit from a negative influence on this industry in Latin America, since for them this region
is one of the most popular and affordable tourist destinations in the world.
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Ponb CLUA B pa3Butnn MexayHapogHoro Typusma
B cTpaHax JlatTuHckon AMepuKu

C.C. CadhuHa, E.H. CmbicneHoBa

OIre0Y BO «CaHkm-lNemepbypackull 2ocydapcmeeHHbIl SKOHOMUYECKUU yHUBEPCUMEM»,
2. Cankm-lemepbype (Poccusi)

KnroueBble cnoBa u chpa3sbl: JlatvHckas Amepurika; nonMTuyecKkme orpaHnyeHmns; counanbHo-
KynbTypHble doakTopbl; CLUA; Typu3M; aKOHOMUYECKOE BrNSHUE.

AHHOTauus. Llenbto nccnegoBaHns ABMSETCS BbIsIBNIEHWE OCHOBHbIX HanpasrneHun U TeH-
aeHumn BrvsHua CLUA Ha pbIHOK TYPUCTCKUX yCrnyr cTpaH JlatnHckon AMepuKky (Kak B Liernom
Mo PEervoHy, Tak U B OTAENbHbIX CTpaHax). B cOOTBETCTBMM C NOCTaBMEHHOW LieNbio peLlanunch
cnegywwme 3agaydv: onpegenntb ypoBeHb 3KOHOMUYECKOIO BIIMSIHUS Ha OAHHbIA CEKTOP KO-
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HOMWKM CTpaH pervoHa, BbIsIBUTb CYLLECTBYHOLLIME MOMUTUYECKNE OrPaHUYEHUS U coumanbHo-
3KOHOMMYeCKMe hakTopbl, NPEnaTCTByOWME CBOOOOHOMY MEpeEMELLEHU0 TYpPUCTOB, onpeae-
nnTb cTeneHb obuien 3aBucumocTn pervoHa ot CLUA B cekTtope mexayHapogHoro Typuama.
MMnoTesa uccnegoBaHUA: ypoBeHb BO3OEWCTBMS MOry4Yero CeBEepHOro cocefa Ha passBuTue
MeXOyHapoOHOro Typuama ctpaH JlaTuHckon AMepPUKN BO3MOXHO OUEHUTb Yepes Npusmy 3Ko-
HOMWYECKOrO BIIUAHWUSA, MONIMTUYECKUX OrPaHUYEHNA N coumnanbHO-KYNbTYpHbIX doakTopoB. [Ons
OOCTUMXKEHMST B MOSMIHON Mepe MOCTaBfIEHHON Lenu Obifiv UCMNoMb3oBaHbl cnegyowme MeTogbl
nccnegoBaHnd: aMnmpuyeckme (Coop M aHanua CTaTUCTUYECKMX OaHHbIX), TEOPETMYECKue (no-
rTMYECKNA aHanNu3, cpaBHEHME, COMOCTAaBMEHNE), METOL, PaHXMPOBaHUS nokasarternen 3KOHOMMU-
yeckon genctesutenbHocTU. MIHdopmaunoHHon 6a3on nccrnegoBaHusa MOCAYXXUN CTaTUcTude-
ckne gaHHble BcemmnpHon Typuctckon OpraHmsaumm (UNWTO), BecemupHoro BaHka, a Takke
rocygapcTBeHHble noptansl Typuctckon nonutmkm CLUA v cTpaH JlatnHekon Amepukn. [nsa pas-
XWpPOBaHWS CTEMEHN BIIUSHUSA UCNOMb30BanuChb Criegylowmne AaHHble: YUCNO TYPUCTCKUX Npu-
ObITUI, KONUMYeCTBO Haubornee nonynsipHbIX AECTUHAUUN U Hanuyne OorpaHuyYeHuin B BU3OBOW
nonutuke CLUA B cTpaHax JlatuHckon Amepukn. BoisiBneHa Bbicokasi cteneHb BnusHna CLLUA Ha
cTpaHbl Kapnbckoro 6accenHa, fanee cnegyot cTpanbl LieHTpanbHo AMEPUKM U HAaMMEHbLLee
BNUAHME oLyLLatoT cTpaHbl KOXHOM AMeEpUKN.

© S.S. Safina, E.N. Smyslenova, 2020
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Abstract. In order to analyze the investment and
business interests of entrepreneurs from the UK, the current
statements of both domestic and foreign experts in the field
of market analytics were analyzed. The research revealed
the position of foreign investors and the most promising
areas of investment and business activity. The most relevant
investments today are in mining, wholesale and retail trade,
manufacturing, the financial sector, the insurance business,
and real estate operations. As a result, the problems and
opportunities of the Russian economy in the post-pandemic
period are described. The article States that the volume of
current investments in the Russian economy amounted to
almost $ 33 billion at the beginning of 2020.

The analysis of data submitted to the annual Russian-British investment forum RussiaTALK,
which was organized by the Russian-British Chamber of Commerce (RBCC) with the support
of the Russian Federal Chamber of Commerce and Industry more than fifteen years ago, and
which was held in 2020 in an online format, shows a number of features of investment and
business activity during the pandemic.

The analysis of current economic reviews and individual forecasts confirmed the steady
interest of British business in investing in a number of Russian industries.

Today the sphere of interests of UK entrepreneurs extends to investments in mining,
wholesale and retail trade, manufacturing, the financial sector, the insurance business, and
real estate operations. The volume of current investments in the Russian economy has already
reached almost $33 billion at the beginning of 2020. Five British companies — Astra Zeneca
(with Swedish capital), British petroleum, British American tobacco, Royal Dutch shell PLC (with
Dutch capital), and Unilever — are included in the Advisory Council on foreign investment under
the Russian government.

But investment in the Russian economy on the global capital market during the pandemic
has obvious features.

The coronavirus has forced everyone to look at their usual economic activities in a new way,
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the pandemic was supposed to unite everyone in the face of a common threat, push differences
to the background, but this does not happen, which negatively affects the business climate and
opportunities for planning further development.

At present, in order to return to the previous pace of development, it is necessary to develop
cooperation and deepen the international division of labor and cooperation even more actively
than in the period before the pandemic.

Prince Michael of Kent, patron of the Russian-British chamber of Commerce, organizer of
the RussiaTALK investment forum, reminded the participants of the event that it was 75 years
after the end of the Second World War, in which Russia and Great Britain were allies. This is
one of the clearest examples of how cooperation has made it possible to achieve a common
goal. Today, the business community will have to work together to solve the global problems
caused by the pandemic in order to achieve stability again.

Chris Weafer, founder of Macro-Advisory, offered an economic overview of “Crisis — a time
of new opportunities”. He writes that the Russian economy survived the pandemic much better
than most countries. Russia has learned to use crises, restrictions, and sanctions to determine
the direction of development, and it is getting better at it. According to his forecasts, if there is
no new outbreak of the pandemic of the same force as in the spring, with the inevitable severe
consequences for the entire world economy, Russia will quickly enter the trajectory of rapid
economic growth.

The Russian economy is influenced by 2 factors:

1) the worldwide COVID-19 pandemic;

2) the global economic crisis, which provoked a sharp, more than halving of world prices for
hydrocarbon raw materials and fuel.

These events have particularly strong consequences for the modern Russian economy.
The country’s economy in the last six years (2014-2019) was 3 years in the economic crisis
(2014-2016), and for three years showed a small economic growth (about 1.5 % per year) in
2017-2019. In 2019, compared to 2013, so the level of income of the population (in comparable
prices) decreased by 9.6 %.

The analysis of the average per capita GDP, translated into dollars per capita by purchasing
power parity ($PPP), shows low values on a European scale. The average per capita GDP
of Russians is noticeably lower than in the countries of Eastern and Central Europe (Czech
Republic, Slovakia, Hungary, Poland, Slovenia) and slightly lower even than in the Baltic
republics (Lithuania, Estonia, Latvia). In Russia, the level of social expenditures of the state,
determined by the share of GDP on human development (education, health, science and
culture), is two times lower. Because of this, the total mortality rate (number of deaths per 1000
people) of Russian residents in 2019 was 12.4, which is more than in the new (10.7), old (9.3)
European countries and than in 1980-1990 in the RSFSR (10.9).

As a rule, the recovery from the crisis of recent decades is associated with the recovery
of world oil prices. For example, the recovery from the crisis in 2010-2013 was caused by an
almost twofold increase in the world oil price. As a result, the Russian economy recovered and
exceeded the best pre-crisis indicators of business activity and in the social sphere.

The current crisis is characterized by three indicators:

* rising inflation;

* adrop in GDP due to non-working days;

* adrop in GDP due to falling prices for hydrocarbon fuels and raw materials (oil, petroleum
products, natural gas and raw materials), as well as other raw products of Russian exports.

However, if there is no second wave of a pandemic of the same intensity as in the spring
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months of 2020, with extremely severe consequences for the entire world economy, Russia has
a chance to quickly reach pre-crisis indicators and ensure economic growth.
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BpuTaHckMe 3KOHOMUYECKUe U UHBECTULIMOHHbIE UHTepechbl B Poccumn
O.B. BopoHkoBa

@IrB0Y BO «Poccutickuli 2ocyOapcmeeHHbIl 2u0poMemeoporio2udeckull yHugepcumemy,
2. CaHkm-llemepbype (Poccus)

KnioueBble croBa u dpasbl: MHBECTULMN B A0ObIYY MOMNE3HbIX UCKOMAeMbIX, ONTOBY U
PO3HMYHYO TOpProento, obpabaTbiBatoLme NPon3BoACcTBa, B (OPUHAHCOBLIN CEKTOP U B CTPaxoBOW
OGu3Hec, B onepauun C HEABWKUMbIM MMYLLIECTBOM; OObEM TEKYLLMX MHBECTULMIA; NpeanpuHn-
MaTtenu BenvkobpuTtaHum; poccuickasa 9koHOMUKA; cdhepa 3KOHOMUYECKUX NHTEPECOB.

AHHoTauumsa. C uenbto aHanmsa cepbl UHBECTULMOHHbBIX U AEMNOBbIX MHTEPECOB Npeanpu-
HuMaTenen n3 BennkobpmntaHum GbINO NPOBEAEHO UCCEAOBaHME TEKYLLMX BbiCKa3blBaHUM OTe-
YeCTBEHHbIX M 3apybexHbIX cneumanucToB B 0b6racty pblIHOYHOM aHanuTuki. B xoge paboTtbl
Oblna BbisIBIEHa no3nunsa 3apybexHbiX MHBECTOPOB, Hanbonee nepcnekTuBHble obnacTn NHBe-
CTMLMOHHOW N 0enoBOM akTUBHOCTU. AKTYyarnbHbIMW Ha CErodHsi SIBNSATCS MHBECTULMK B O00bI-
4y MOMe3HbIX NCKOMaeMblX, ONTOBYH U PO3HUYHYIO TOProento, obpabaTtbiBatowme NpoM3BOACTBA,
B (DMHAHCOBbLIN CEKTOP 1 B CTPAxoBOW GM3HEC, B onepauumn ¢ HeABWXKXMMbIM MMyLecTBoM. Onu-
CaHbl Npobnembl N BO3MOXHOCTU POCCUICKON S3KOHOMMKM B NOCTNaHOEMUNHLIN nepuoa. B cta-
Tbe KOHCTaTUPYETCH, YTO 0ObEM TEKYLUMX MHBECTULNA B POCCUIACKYHO SKOHOMMWKY COCTaBWI Ha
Hadano 2020 r. yxxe novtn 33 mnp4 Sonn.

© 0O.V. Voronkova, 2020
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