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I/IHBGCTI/IHI/II/I - 9TO OJUH U3 BaKHENINX 3JIEMEHTOB 9KOHOMMKH, Ha KOTOPOM OCHOBBLIBAa€TCA
KaK CaMa 3KOHOMUHKa, TaK 1 6J1ar0COCTOSHIE rocyiapcCTBa, a TaKzKe pa3BUTUE ITPEAIIPUHUMa-
TEJIbCTBa U IIPOU3BOJICTBA.

Opnnaa n3 ocobeHHOCTENH PKOHOMUKK Poccum - HEOIHOPOIHOCTH €€ MHBECTUIIMOHHOI'O ITPO-
cTpaHcTBa. BhICOKUil ypoBeHb MHBECTUITMOHHON IPUBJIEKATEIbHOCTH - 9TO OJUH U3 KJIIOUYEBbIX
daKkTOpoB pocTa KOHKYPEHTHO CIIOCOOHOCTU CTPaHbI, 00ECIIeYUeHNsI BRICOKIX TEMIIOB 9KOHOMM-
geckoro pocta. [losromy, mpobieMa popMUpOBaHUs KHBECTUIITMOHHOTO KJIUMAaTa, POBHO KaK U
yBeJIMYEHUE POJIN FOCYIapPCTBa B 00eCeueHn CTabUIbHOIO TPUTOKA UHBECTUIINN B 9KOHOMUKY
Poccun n ux panmuoHa/ibHOIO UCHOJIB30BAaHKUS B HAIlle BpEMs BeCbMa aKTyaJbHa U BarKHA.

B HBIHENTHUX yCIOBUSX IPUBJICYEHIE HHBECTUIINH CIIOCOOCTBYET KaK PA3BUTHIO SKOHOMUKH,
TaK U BHEJIPEHUIO IOC/IEIHIX TEXHOJIOT N, OOHOBJIEHNIO OCHOBHBIX IIPOU3BOJICTBEHHBIX (DOH/IOB,
dOopMUPOBAHUIO HOBBIX PAO0YUNX MECT U MHBIX BasKHBIX 3JIEMEHTOB, CIIOCOOCTBYIONINX PAa3BUTHUIO
rOCyJIapCTBa, €€ PETHOHOB U OTPACIIEH.

B 6yaymem u nacrosieM, 3 deKTUBHOE Pa3BUTHE CTPaHbl 3aBUCUT OT TOTO, Kak Poccus u
ee XO3AMCTBYIONIE CYOBEeKThI OCYIIECTBISIOT BHENTHETOPIOBBIE OIIEPAINH U KaKWe Mepbl IPeI-
MPUHUMAIOT O YJTyYIIIEHUIO NHBECTUIIMOHHOTO KJIMMATA.

Hesbio anHOil pabOTHI SABJIETCS U3yUYeHNe U OIleHKA WHBECTUIIMOHHOW akTHBHOCTH B P® B
nepuo/ji ¢ 2011 - 2013r.

,ZLHH 3TOr'0 OBLIU IOCTABJICHDI cJlieJIyromnue 3aj1avu:

® JCCJIEIOBATH IIOCTYIIMBIIUE B 9KOHOMUKY Poccun NHOCTPpaHHbIe MHBECTUIIMN B IIE€PHO/

2011- 2013r;
® IIPOBECTH CTPYKTYPHBIN aHAJN3 ITOCTYIIUBIINX WHBECTHUITUIL;

® BBLIIBUTH CYMIECTBYIONINE TEHIEHIINT B N3MEHEHNN NHBECTUITNOHHON aKTUBHOCTH, & TaKKe
BBIABUTH ITPOOJIEMBI, MIPEIATCTBYIONINE POCTY WHBECTUIIHIA.

B ycioBusgx MUpOBOTO 9KOHOMUYECKOTO KPU3HUCA U €r0 MOCEJICTBUI, POBHO KaK U I0JI BO3JIEH-
CTBUEM HeCTaOMILHOCTUA B SKOHOMUYECKON M TOJIMTUYIECKON KOHBIOHKTYPE, 10/l BO3/IeHCTBUEM
CE30HHBIX KOJICOAHUN B PA3/JIMYHBIX PErMOHAX MUPA, HHOCTPAHHBIE WHBECTHIIUU B POCCUNUCKYIO
SKOHOMUKY OCYIIECTBJISIIOTCH KPATKOCPOYHO, a TaKXKe OTpacjieBoe WX paclipejiesieHne KpaiiHe
HepaBHOMepHO. PaccMorpum pucynku 1-3, mocTyrieHrne MHOCTPAHHBIX WHBECTHUITUN 110 THIIAM.

Uccnenysa nanabie pucyHKoB 1-3, MOXKHO cienaTh BeIBOA: B 2013 romy mo cpasrenuto ¢ 2011
rojioB 0O6beM MHBeCTUIMIT yMeHblmmiIcad Ha 11% B ciecTBuM yMeHBLIIEHUSI TAK HA3bIBAEMBIX

«rpounx» uusectunuii Ha 17%.I1pu aToM 06beM IPAMBIX 1 HOPThEILHBIX MHBeCTHIN YBeIH-
qnicsa "Ha 10% u 36%.

[lo mpuumne TOrO, YTO € KaXKJBIM TOJOM YBEJIMYUBAETCS JIOJINOBas 3aBUCUMOCTH OTede-
CTBEHHBIX OAHKOB ¥ (DUPM OT MHOCTPAHHOI'O KAITUTAJIA, TTOABJISIOTCS OTIACEHUs OT CJIOKUBITIEHCS
CUTyalnil ¢ MHOCTPAHHBIMU KDPEJIUTaMU U 3aiiMaM# B SKOHOMUKe. KpoMe TOro HecrocoOHOCTH
PYCCKOIT DAHKOBCKOl CUCTEMBI U SKOHOMUYIECKOI'O PBIHKA K ITPe0OPa30BaHUIO0 BPEMEHHO CBODOI-
HBIX JIEHEYKHBIX CPEJICTB B TPOU3BOJICTBEHHDIE BJIOYKEHIS HHBECTUPYEMBIE B HE ChIPhEBbIE Chepbl
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upombiitenHoctu. [lomobnast obcranoBKa chopMUpOBaIACh M3-3a CJIEAYIOMNX (PaAKTOPOB:

e 1200l KOHKYPEHTOCIIOCOOHOCTH HAIMOHAJIBLHON OAHKOBCKOIM CHCTEMBI;

® OTCYTCTBUA JOCTYIIA y HPEAIPUATUA K JIOJTOCPOYHBIM MHBECTUIIMOHHBIM pecypcaM IIo
OIITUMAaJILHON IIPOIIEHTHON CTaBKe;

® OCTPOIT HEOOXOUMOCTH (hyHIaMEHTAJIbHON UH/IyCTPUAIU3AINN U MOJICPHUBAIMH SKOHO-
MUK,

® 3aMellleHne TPYJ0EMKHUX ITPOU3BO/ICTB Ha KAIINTAJI0EMKIE ITPOU3BOJICTBA.
OtmernMm TOT akKT, 9TO peabHble MACIITAObI 3aPyOeKHBIX KPEJUTOB U CCY/T PEBBIMIAIOT CBe-

JIEHUSI CTATUCTUYECKOro ydeTa Poccrara, Tak KakK CTaTbs HPAMble MHBECTUIIMHM BKJ/IIOYAET B
COOCTBEHHYIO CTPYKTYPY IOJICTATHIO «KPEJIUThI, MMOJYUYEHHbIE OT 3apyOeKHBIX COBJIAJIC/IBIIEB
OpraHusaliyiiy, MO3TOMY B CTaThe IPOYME WHBECTUIIUI HEe YUUThIBaeT Ollepalliid MeXKJIyHapo/I-
HOT'O KPEJINTOBAHUSA (DUPMaMK HEPE3UIeHTaMU COOCTBEHHBIX JIoUepHuX npeanpudTuii. [losromy
O0BEKTHBHO CY/INTH O MacIITabaX WHOCTPAHHOTO KPEINTOBAHUS HEBO3MOXKHO YUNUTBIBAs eIlle
TOT (PaKT, YTO CTAThs HPAMbIE HHBECTUIMN coepKuUT Oosiee 50% MHOCTPAHHDBIX BJIOXKEHUI, B
IIpaKTUKE FBJIAIONMMUACA KpeIuTaMi U 3aiiMaMu.

PaCCMOTpI/IM puc. 4-6 pacipeaesennd NHOCTPaHHbIX I/IHBGCTI/IHI/Iﬁ 110 BUJ1aM SKOHOMUYIECKOI
JdeATeJIbHOCTH.

B mnesom 3a mocseinnit Tpu rojga CTPYKTypa MHOCTPAHHBIX WHBECTHUIIM O BUJIAM SKOHO-
MHUYECKOH JeATe/IbHOCTU U3MEHWIACh HEeCYIIECTBEHHO, HO HAMOOJIBINEMY OTTOKY MHOCTPAHHBLIX
MHBECTUAINAN TTOIBEPIVINCH OTPACIIN:

e o0OgA3aTesbHOE coruabHoe obectiedenne Ha 100%
e dunancopas JeATEJLHOCTD Ha 77%);

e cTpoUTENLCTBO Ha 63%.
Ecthb u mosoxkuresbable NU3MEHEHNS B CTPYKTYPE, K IPUMEDPY YBEJIUYUINCH MHBECTUIINN B:

® 3paBOOXpaHEHHUE U IPEJIOCTaBICHIe CONNAIbLHBIX yeayTr Ha 362%;
e obpabarbiBaromue npoussoacrsa 119%:;

e 00CTyKUBaHUE TPAHCIOPTHBIX CPEJICTB, MOTOIMKJIOB, MPEJIMETOB WHINBHUIYaILHOIO UC-
nosb3oBannd Ha 27%.
[ToBbImienre MHOCTPAHHBIX WHBECTUINIT B 00pabaTHIBAIONINE TTPOU3BOJICTBO OObSICHAETCS TEM,

YTO JaHHas OTPac/b HauboJjiee MepCreKTUBHA B HbIHEITHE SKOHOMUYECKOi cutyaruii. VimenHo
B 9TUX CEKTOpax 3KOHOMUKU pean3yeTcd MaKCUMAaJbHOe KOJWYECTBO MHBECTUIIMOHHBIX ILJIa-
HOB, KOTOpPbIE U IIPUTATABAIOT MHOCTPAHHBIX TPEHIEPOB, YTO COOTBETCTBEHHO IIOBJIEKJIO OTTOK
MHBECTUIINI U3 JPYTUX oTpaceil (GUHAHCOBOI JIeITeIbHOCTH.

CocraB 3apy0OeKHBIX BJIOYKEHUIT IO CTPAHAM U OTPACJIsIM HEPAIMOHAJIEH, 9TO HeDJIaromnpu-
ATHO JEMCTBYeT Ha POCCUUCKYIO SKOHOMUKY. KOHIEeHTpaImss HHOCTPpaAHHBIX WHBECTUIIUI JIUIID
B HEKOTOPBIX BHUJAX (DUHAHCOBON JIEATEJILHOCTU HE JIAaeT BO3MOYKHOCTE J/Isi (POPMUPOBAHUA
MHBIX OTpacieil SKOHOMUKH rocyapcTsa. [losTomy nogsisercd moTpebHOCTH B pa3paboTKe HO-
BBIX MEXaHWU3MOB WM MOJeJIell NpUBJIeUYeHns] 3apyOe’KHBIX MHBECTUIINN B ONpPeJe/IeHHbIE BUJIbI
dpUHAHCOBON JIEATETLHOCTHU C TIEJIBI0 CKOPPEKTUPOBATH MOTOKU WHBECTUIUHN B OJIArONPUITHOM
HAIIPABJIEHU JJIsT TOTO 4TO Obl TIOMOYb OTE€YEeCTBEHHBIM KOMIIAHWSM BBIUTH 3& TPEJIEIbl POC-
CUICKOI'O PBLIHKA.

OTrmeTnM, 9TO CaMblil BBICOKUI OTHOCUTE/IHHBIN POCT NHBECTUITMOHHOM akTuBHOCTH B 2013M
rojty 1o cpaBuenuio ¢ 2011 ObLI BBIABJIEH B psJie CTPaH:
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o Jliokcembypr 263%:

o Vpnanaus 232%;

e Kuraii 166%.
C MOCTOSHHBIM POCTOM HOTPEOUTENIHLCKOTO PHIKA, YBEJIMIUBAIOTCA W JIOXObl HACEICHUA, UTO
CIIOCOOCTBYET TOSBJIEHUIO TIPEJICTABATEIEN CPEJIHEro KJacca, a TaKzKe MOABJISIeTCs HeJI0porasd,
OJIHAKO XOpoIlo obpa3zoBaHHasi HOBasg pabodast cuyia. VIMEHHO COBOKYITHOCTBH 3THUX IPOIECCOB
[IPOJIO/I?KAET TIPUBJIEKATh WHBECTOPOB €O Bcero mupa B Poccuio. Tak ke cTOUT OTMETHUTD, 9TO
I0/I/IEPYKAHUE TIPUPOTHBIX PECYPCOB CTPAHBI TaK YK€ SBJISIETCS MHTEPECOM I MEZK LY HAPOTHBIX
MHBECTOPOB, KOTOPbIE OOPATU/IN CBOE BHUMAHUE Ha SKOHOMUKY Poccun.

Hey,ZLI/IBI/ITeIIbHO, YTO <«JIOKOMOTHUBOM>» POCTa SKOHOMMKU POCCI/H/I ABJIAETCA MMEHHO He(bTe—
razoBas orpacib. Coracao ompocam BIIIOM, 61 mpolieHT pecroHIeHTOB CUUTAET, 9TO MPH-
POJIHBIE PECYPCHI SBJIAIOTCSA IVIABHBIM KOHKYPEHTHBIM IIPeuMyIecTBoM Jiid Poccun.

st 6ymy1ero pocrta SKOHOMUKN B KA9eCTBE OCHOBOIIOJIATAIONINX, MHPOBbIE HHBECTOPBI OT-
MEYAIOT TaKKe TIKEJIYIO IPOMBIIIIEHHOCTb, ABTOMOOIIECTpOeHNE, THPPACTPYKTYPY U POU3-
BOJICTBO MOTPEOUTEILCKUX TOBAPOB.

B 2012 roxy Poccueit 6b110 npussiedeno 128 mpoekTos, ¢punancupyembix 3a cuer [T, To
eCcTh PUMEPHO Takoe ke KosmdecTBo, uro u 2011 roxy. Ilpu Beém npu srom na 60% ysenndn-
JIOCh KOJTUYIECTBO pabOUuMX MecCT, co3/iaHHbIxX 3a cdeT [I. 3 dero ciejyer BBIBOJ: MTPOEKTHI
CTaJIl «YKpyHHAThCA». VIMenno 6urarogaps sromy Poccnst okazasiach Ha BTopoMm MecTe B EBpo-
e 1o KOJIMYecTBY paboumx mect, co3ganubiM Onaromaps [INMU. s cpasuenus: B 2011 romy
Poccus 3anuMasia B 3TOM CIIHCKE TIECTOE MECTO.

A Tak Kak ImpakTHYeCKHU I0JIOBUHA Hacesienust Poccun nosb3yercst lnrepaeroMm, poccuiickuii
PBIHOK MHTEpPHET-yCJIyI cTajl caMbiM KpynubiM B Eppore. Ciemyer oTMETHTH, YTO OCHOBHOM
00beM MHBECTHIHIA [TOJTyIaeMbIX Ha PA3BUTHE SKOHOMUKU IO-ITPEXKHEMY IpuBJIeKaroT MocKBa
n Cankr-IlerepOypr.

BoJIbIIMHCTBO OMPOIITEHHBIX UHBECTOPOB JIYMAIOT, YTO BCTYILJICHUE BO BeceMupHYIO TOProByIo
OpTaHU3AIMIO TaKoW cTpaHbl Kak Poccusi, a Takxke obpazosanue ¢ Pecnydsmkoit Kazaxcran u
Pecnybsmukoit Besrapych Eannoro sKoHOMUYIECKOro IpoCcTpaHCTBa, 0JIar0OTBOPHO CKAa3aJI0Ch Ha
[IPUBJIEKATEILHOCTU POCCUICKUX IEHHBIX OyMmar. BjaronpusaTHo cKa3bIBAETCs U O/ INCAHHDIN
29 mas 2014 roga goroeop o coziaanun EBpasuiickoro skoHomudeckoro corosa K 2015 roay. Bee
9T0, HECOMHEHHO, OKa3bIBacT 6JI&FOHpI/IHTHOe BJIMAHNE Ha MTHBECTUITMOHHYIO IPUBJIEKATEJIbHOCTH
Poccun.

Tak ke, 10 MHEHHUIO PECIIOH/IEHTOB, YCKOPEHHOE PA3BUTHE TPUBATU3AIINN, & TAKXKe YJTydIIe-
HUS B JieMOrpadUIecKoil CUTyallud, CMOI'YT HOBBICUTH MHBECTUIIMOHHYIO MPUBJIEKATETHLHOCTD
Haleil crpambl.

ITo uroraM OIEHKHN JAHHOI'O BOIIPOCA HEOOXOANMO OTMETHTh, 9T0 0K0JI0 50-60 % Beex mHBe-
CTHIINI, ITOCTYHAIONINX U3-3a pybexKa, 10 IMPONCXOXKICHHUIO SIBJISIOTCA POCCUNCKUMU, XOTd 0hu-
[IAJBLHO CUYUTAIOTCH MHOCTPAaHHBIMHU. A BoT noutn 90 % BcexX MHOCTpPAHHBLIX MHBECTUIWIA, IIpK
OoJ1ee TIATEILHOM PACCMOTPEHUN, OKA3AIUCH 3apPYOeKHBIMU KPEJUTaMi U 3afiMaMi U HE Ha-
[IPABJISIIOTCS Ha, MOJIEPHUBAIINIO OT€UIECTBEHHOI SKOHOMUKHI 1 OCHOBHBIE (boH1bl Poccun. ITomm-
MO 3TOr'0, MEHbIIIasd 9acTh 3apyOEKHBIX NHBECTUIIMOHHBIX PECYPCOB HAIIPABJIAECTCA B OCHOBHOI
KaIluTaJl, IIPU 3TOM OCHOBHAas YacCTh PaCIIPeIe/IsieTcs Ha CJIeIyIolee: peaan3anio GpuHAHCOBBIX
CIEKYJISIUiI, PeMHBECTUPOBAHUE TIPEIBIAYIINX KPEJIUTOB U 3aifiMOB, paciImpeHre o0OPOTHOIO
KallTaJa, YBeJINIeHNe MaTepHa/IbHO-TEXHHYECKUX 3aI1aCcOB.

Ha mpotsizkennu yke HECKOJBKHX JIET CYIIECTBYIOT OINLyTUMbIE CTPYKTYPHBIE JTUCITPOIIOP-
1 B SKoHOMUKe Poccuu, HedrerazoBas 3aBUCUMOCTDL OI0JIKeTa U NPOMBIINIIEHHOCTH, HECO-
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BEPIIEHCTBO 3aKOHOIATE/IHCTBA, AucOaJaHC B Pa3BUTUN (DUHAHCOBBIX MHCTUTYTOB U HAJI30PA.
Bce 310 yemmBaer mporiecchl Je3MHTErpann U JIeUHIYCTPUAIN3aIln OTeYeCTBEHHOW SKOHO-
MUKW, B CBOIO OY€PE/ib, IIPOBOIAPYA MOCIEIYIONTYIO NEe30PTaHU3aINI0 BOCIPOU3BOACTBEHHOTO 1
HAYYHO-TEXHUYECKOTO MOTEHINAa/Ia cTpanbl. Kazamoch Obl, ¢ MOMOIIBIO HHOCTPAHHBIX KalluTa-
JIOBJIOYKEHHUI MOYKHO CIPABUTBHCS C OTpac/eBoil juBepcuduKalmeil S5KOHOMUKHA U €€ ChIPbeBOit
OPUEHTUPOBAHHOCTH, B CTOPOHY BBICOKOTEXHOJIOTMIHBIX 1 HAYKOEMKUX ceKTOpoB. OHaKO, Cy I
1o JlaHHbIM Poccrara, NpejicTaBjIeHHbIX Ha PUCYHKaxX 4-6, BHEITHUX MHBECTOPOB ITPUBJIEKAIOT
JINIIIb T€ BUbLI SKOHOMMYIECKON AeATEJIbHOCTU U UHAYCTPUU, KOTOPBIE o6ecnean JJO0XOI B KO-
POTKHUIT CPOK.

Onanako, npumepno y 68% nnsecTopos, paboTaomux Ha PhIHKE, IMEIOTCS IIJIaHbI HapalliBa-
HUSA cBoero npucyrctBud B Poccun. Ho Jmrou, emé He naBecTHpoBaBIie B SKOHOMUKY Poccun,
C JIpPYTOil CTOPOHBI, ITPOABILIOT HEKYIO OCTOPOYXKHOCTD.

[IpoucxoauT 9TO 110 MPUUUHE TOTO, YTO UHBECTOPHI, HE HAYaBIIIHE CBOIO JAeITe/IbHOCTb B Poc-
CUH, UMEIOT JIOBOJIbHO-TaKN OI'PaHUYEHHOE IIpeACTaBJIeHUE O CYIIECTBYIONMNX MHBECTUIUOHHBIX
BO3MOKHOCTSX. V3-3a 0TCYyTCTBUS 11OJI0OOHOTO pojia MHGPOPMAIUN, YTO OCOOEHHO 3aMeTHO Ha pe-
I'nOHaJIbHOM YPOBHE, 6OJ'IBHII/IHCTBO 3arpaHUvIHbIX THBECTOPOB NUMEIOT 3HaHUA JIUIIL O HaI/I60ﬂee
KPYIHBIX Topogax Poccnn.

Kakum ke 06paszoM cokpaTtuTb 5TOT pas3pbiB? LI 9TOro Hy»KHO MPOJIOIKUTH PedOPMBI,
a TakKzKe IMPOBECTU JIOTOJJIHUTEHHOE YIPOIIEHHe SKOHOMUKHU JIJIsi IPUBJIEUYEHNs] HOBBIX HHBE-
cropoB. K Tomy 2Ke, HEOOXOIUMO OILpENESUTh Te (aKTOPHI, CAEPXKUBAIOIINE POCT KOMITAHUIA
Ha peruoHaJibHOM YPOBHE, a TaK2Ke€ 3aHATLHCA IIPUHATHUEM MeEP II0 YCTPaHEHUIO HOILO6HI)IX pe-
ngarcrBuit. HeobxomuMo pa3BuBaTh MHBECTUIIMOHHYIO KYJIBTYPY, KOTOpasi ITIOMOIJIa Obl IT0JIydaTh
THGMOPMAIIIIO O BO3MOXKHOCTSIX MHBECTHPOBaHUS B Poccuio BceM JKeafommM 3apyOesKHBIM KOM-
TAHWISAM.

HpOBe,ILH uccjieJjoBanmue MOXKHO C/JeJ/JIaThb BbLIBOJ, YTO B IIOCJ/ICJHUE I'O/Jbl MHBECTHUIIMOHHAA
AKTHUBHOCTH MHBECTOPOB 110 DALY HaHpaBJIeHI/Iﬁ CyHIieCTBeHHO CHU3UJIaCh

Ha ,H‘aHHbIﬁ MOMEHT MHBECTUIIMOHHAaA IIPpUBJICKATEJIbHOCTH pOCCHfICKOfI 9KOHOMUKHN BO MHO-
I'OM 3aBHCUT OT pEHICHUA pOCCHﬁCKO—YKpaHHCKOFO KOH(l)J'II/IKTa, TaK KaK IIpA BCel IIpUBJICKa-
TEJIbHOCTHU S9KOHOMUNKI 3apy6e>KHb1e MHBECTOPHBI OllaCatOTCA BO3MOZKHBIX CaHKLLI/IfI 1 3aHAJI BbI-
K JaTe/JabHbIC ITO3UITNN.
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