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POCCHUA B MUPOBbLIX NTHBECTUILIMOHHBLIX ITPOLIECCAX

. I'. Jlomcanze

Boponexcckuii eocydapcmeenHblil yHugepcumem

Hnsa passutust Poccum, moaepHM3auuu ee
5KOHOMMKM U MOJIHOLICHHOM MHTETpallii B M-
POBYIO XO3SIICTBEHHYIO CHUCTEMY, TPeOYyIOTCS
OrpOMHBbI€ KanuTanoBiaoxeHus. [IpuBnedyeHue
WHOCTPAHHbBIX UHBECTULIMI B POCCUMCKYIO 3KO-
HOMMUKY CUMTAeTCsl OJHUM U3 TJIaBHBIX YCJIO-
BUI €€ pPECTPYKTYpU3alM U HavyaJla YCTOUYU-
BOro KOHOMHUYEcKoro pocra B Poccum.

Ilo oueHkKe aMepUKaHCKOW KOHCAJITUHIO-
BOii pupMbl «DpHCT 3HA AHI», 11T HOpMaIU-
3alMM POCCUICKON SKOHOMUKM B OJIMZKaiILIMe
5—7 net Heobxoaumo npusiaeyb 200—300 mipa
noi. ToJIbKO OgAHOMY TOIUJIMBHO-3HEpPreTUyec-
KoMy Komiuiekcy Poccum mist mpeoaoneHus
KPU3UCHBIX sIBJeHUI morpedyeTcst 100—140
MJIpA 10J1. 3aMeHa ¥ MOJEPHU3ALIUs aKTUBHOMU
YacTU MPOU3BOACTBEHHBIX (POHIIOB €XErOJHO
TpedyeT 20—25 mupa noia. g aToro HeobOxo-
JIUMO TIepepacIipeae/uTb B Iosib3y Poccuu mipu-
MEpPHO JIECSTYI0 4acTh CYMMAapHBIX MEXIyHa-
POIHBIX MPSIMBIX WHBECTUIIMI, KOTOpHIE CO-
CTaBJISIIOT B mocheaHue roabl 240—250 miapn
non.! Ho, mMest MHOXECTBO aJlbTepHATUBHBIX
NpeAIoXEeHU Ha 0oJjiee 0J1aronpusITHLIX YCIIO-
BUsIX, 4yeM B Poccuu, MHOCTpaHHBINA KaruTal
HE CIEIIUT UHBECTUPOBATh B POCCUMCKYIO DKO-
HOMUKY 3HauYMUTeNIbHbIe cpeacTBa. biavxaiiine
cocenu Poccun, Oynyum Oosee aKTUBHBIMU U
MPpUBJIEKATEJbHBIMU JUISI MOTEHUMAIbHBIX WH-
BECTOPOB, IEpexXBaTbIBAIOT OCHOBHbBIE MHBEC-
TULIMOHHBIE TOTOKUZ.

Honsg Poccun B MUPOBOM 0ObeMe TIPUBJIE-
KaeMbIX 3apyOeskHbIX MHBECTUIIMI BeChMa He-
3HauuTeabHa. B 2003 1. oHa cocraBisijia BCero
0,5 %, B TOM uKc/ie HAKOIIJICHHBIX MPSIMbIX MHO-
ctpaHHbIX nHBecTuLit (ITNMIN) — menee 0,3 %.
VaenvHblii Bec PO Ha MUPOBOM MHBECTULIM-
OHHOM PbIHKE B KOHIIE 90-X I'T. MPOLLIOro BeKa
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" Ernst & Young Financial Report. N.Y., 2003. P. 41.

2 Bosnecenckast H.M. MMHOoCcTpaHHbIE MHBECTULIMU:
Poccust 1 MUpOBOIL OTIBIT (CPABHUTEBHO-TIPABOBOI KOM-
MmeHTapuii). M.: Uuadpa-M, 2002. C. 101.

ObLT 3HAYMTEJIbHO MEHbIIE PAa3BUTBIX U MHO-
rux pasBuBamplIuMxcs crpaH. Hampumep, Pec-
nyonvka Kopes akkymynuponaia [T 6osb-
e, yem Poccug B 2,5 paza, KHP — B 10 pas.
CyMMapHbIli 00beM MPSIMBIX MHOCTPAHHBIX
uHBecTuLMiA, TipuBiaedeHHbIx KHP, Ha Haua-
Jo 2002 r. nocturan 347 mupa A0J., a CyMMa
HakoruieHHbIX T[T ctpan BoctouHoil EBpo-
el (Yexuun, CnoBakuu, ITonabiu, BeHrpun) —
okosio 100 mapm?.

Huskag npusnekateabHocTh Poccum B Ka-
YeCTBE CTpaHbl — UMITOpTEpPA KanuTaia oobsic-
HsieTcsl psiaoM (paktopoB. K yumciy KOTOpbIX
OTHOCSTCS:

— HECTaOMJIBLHOCTb MOJUTUYECKOTO KIMMa-
Ta B Poccuu. DTa npobjiema B HacTosllee Bpe-
Ms TipuoOpesia HoBoe 3BydaHue. B HacTosiiee
BpeMsI peub MIET O MPOYHOCTU TOCYIAPCTBEH-
HOU Biactu B Poccuu B 1i€J10M, CIIOCOOHOCTU
MPaBUTEJbCTBA KOHTPOJMPOBATh CUTYallUIO B
CTpaHe W MPOTUBOCTOSITh KPUMUHAIY U KOP-
pynuuu;

— HECOBEPIIEHCTBO 3aKOHOAATEJIbHOW 0as3bl,
PETyIUpPYIOLIEH AeATEIbHOCTh MHOCTPAHHBIX
WHBECTOPOB; HEOIPEACEHHOCTb (hOPMYIMPOBOK,
MHOXECTBO CCBIJIOK Ha APYIWe IMOA3aKOHHbBIE
aKTbl U TIOJIOXKEHMSI, OOJILIIMHCTBO KOTOPBIX He-
WM3BECTHBI WJIM HEIOCTYITHbI MHOCTPAHHBIM 3KC-
rnepraM, a Takxke€ MHOIOCTyIEeHYaTasl cucTeMa
COMJIACOBAHUIA, TOJyYeHUs pa3pelleHUI 3aTpyI-
HSIOT TPOLIECC YBEJIMYEHUSI MPUTOKA MHOCTPAH-
HbIX UHBECTULIMI B 9KOHOMUKY Poccuu;

— JKECTKasi M 4acTO MEHSIOLIAsICs HaJloro-
Bast cucteMa/ B CBSI3M C BBICOKMMU CTaBKaMM
HasoroB B P® 3apybexkHble MHBECTOPHI Hera-
TUBHO OLIEHMBAIOT POCCUMCKYI0 CHUCTEMY Ha-
Joroo6JyioxxeHusi. Jloasi HaJloroB U cOOpPOB B
Poccuun B moxomax mpeanpusTUil ¢ MIHOCTpPaH-
HBIM KaruTajJoM, 10 olieHKaM, nocturaet 50 %
(8 Besmukooputanumn n CIHA — 20—25 %)%;

3 BUKM. 2003. Ne 59. 29 mas. C. 1.
* BUKHM. Ne 59. C. 1.
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— cnabasi ppIHOYHAs UHGPaACTPYKTypa, He-
MPOYHOE MPaBOBOE MOJOXEHUE MHBECTOPOB U
OMNACHOCTb MEPECMOTPA YCJIOBUI TTpUBATU3ALIUU
Y1 MHBECTULIMOHHBIX COIIalleHU, HU3KUIA YpO-
BEHb JIMYHOI 0€30IMaCHOCTU MHBECTOPOB;

— HEINpOo3payHOCTh SKOHOMUUYECKON U (pu-
HAHCOBOM MOJUTUKU, 3aKOHOAATEIbHON CHC-
TeMbl U OTHOILLIEHUI B OusHece. Tak, mo MH-
JeKCy Herpo3payHocTu (opacity index) Poccust
3aHsa1a 34-¢ mecto (u3 35 oOcliemoBaHHBIX
CTpaH), YTO CPaBHUMO C 43 %-HbIM HaJIOrOM
Ha TPUOBLIb IIST TTIOTCHIIMATBHBIX 3apyOesKHBIX
nHBecTOpoB. Onpenesisisi HeMpo3pauHOCTh, KakK
OTCYTCTBHE SICHBIX U YETKUX (DOpMaJIbHBIX TIPO-
Leyp, MOHSATHBIX U OOILIEMPUHSTHIX METOIOB
BeleHUs] (PMHAHCOBO-9KOHOMUYECKO AesITe/b-
HOCTM Ha MMPOBBIX PbIHKAX KaIllMTaJIOB, ayau-
Topckasga komnaHuu «Price Waterhouse
Coopers» («PWC»), npulia K 3aKIIOUYEHUIO,
YTO TOJILKO M3-3a 3TOoro dakropa Poccus exe-
TOJHO HEIOMOoJIyJyaeT exXeroaHo okoio 10 miapa
JI0JI. MHOCTPAHHBIX MHBECTUIINIA, & CTOUMOCTb
€e 3aMMCTBOBAaHMII Ha MEXAYHApPOIHOM PbIH-
Ke KanuTana Ha 12,25 % romoBbIX MpeBbIlIaia
aranoHHble ctaBku CIIA u CuHramypa’.

— KOPPYMOMPOBAHHOCTh YMHOBHUKOB B
OTIIEJIbHBIX 3BEHbSIX TOCYIApPCTBEHHOIO arima-
pata ¥ Ype3MepHbIl OIOPOKPaTU3M.

CHMXeHHUe HeTaTUBHOTO BO3IEUCTBUS 3TUX
(bakTOpOB Ha MHBECTULIMOHHBLINA KJIMMAT, aK-
TUBMU3aLMS ydyacTuss Poccuu B MUpPOBBIX MHBE-
CTUIIMOHHBIX Mpolleccax — IOJKHO CTaTh Of-
HOI M3 BaxKHEWMIIMUX W TPUOPUTETHBIX 3aaa4
POCCUICKOI rOCYyIapCTBEHHOM 3KOHOMUYECKOMU
MOJIUTUKU, IIPEIMETOM ITOBCETHEBHOI AesITe/b-
HOCTU MpaBUTEJbCTBA, IapjaMeHTa, PEruo-
HaJIbHBIX OPTaHOB BJAacTU U ympasieHus. [1pu
BCEX CJOXHOCTSIX U HEJIOCTaTKax 3TOM pabOThI
B Poccum yxe cozmaHa HeoOxoaumasi OCHOBA
JIJISI IPUTOKA MHOCTPAHHBIX MHBECTULIMMI, pac-

5 «Price Waterhouse Coopers» («<PWC») Business
Report. N.Y., 2003. H.2.

LIPS U YKPETLISIs KOTOPYIO MOXKHO TOOUTHCS
B 3TOM 00J1aCTU OLIYTUMBIX pe3yabTaToB. [1pu-
HUMaeMble B MTOCJIeIHUE TOAbI MPABUTEILCTBOM
P® Mepbl 1o aubepann3anyy BHEITHEIKOHO-
MUWYECKOM AESITEIbHOCTU, COBEPILIEHCTBOBAHUIO
3aKOHOJATeJIbCTBA, CTAOMIM3aLMU SKOHOMM-
YeCKOro M IOJUTUYECKOro KjIMMaTa IOJIOXKU-
TeJIbHO CKa3aJuCh Ha AMHAMUKE OOBEMOB TTPU-
BJIEKa€MbIX MHOCTPAHHBIX MHBecTULMii. Eciun
Ha Hayaio 2001 roma 3a npeawiamyiiue 10 jet
CYMMAapHBI1 00beM MHOCTPAHHBIX MHBECTULIMI
cocTaBm 58,6 MJIpA, 0., TO K ceHTa0pio 2004 r.
OH coctaBusl — 73,43 muipa nos. HamnGosnbimii
yIeJbHBbIA BeC B HAKOIJIGHHOM MHOCTPAaHHOM
kanutane B 2004 r. mpuxoauicd Ha mpoyue
WHBECTULIUM, OCYLLECTBJIsSIEeMble Ha BO3BpPaTHOM
OCHOBE (KpEaWThbl MEXIYHApOAHbIX (PUHAHCO-
BBIX OpraHM3aluii, TOPrOBbIE KPEAUTHI U T1p.) —
57,5 % (na xonen ceHtssopg 2003 r. — 51,7 %),
JOJIS TIPSIMBIX MHBecTHLMi coctaBuia 40,5 %
(46,2 %), noprpenbubix — 2,0% (2.1%).

B anBape—ceHnta6pe 2004 r. B 3KOHOMUKY
Poccumn nocrynuno 29.1 mapa nojaapoB MHO-
CTpaHHBIX MHBECTULIMI, 4To Ha 39,4 % 001b-
me, yeM B gHBape—ceHTsa0pe 2003 roma. O
MOBBILLIEHUN MHBECTULIMOHHON TPUBJIEKATE b~
Hoctu Poccum misi MHOCTpaHHBIX MHBECTOPOB
CBUJIETEJILCTBYET MOBBILLIEHNE peliThuHra Poc-
CUM 10 WHBECTUIIMOHHOTO YPOBHS TpeMmsl Be-
OYIIMMU PEUTUHIOBBIMM areHTcTBamu: Fitch,
Moody’s u Standard & Poor’s®.

JIMHaMMKa eXeroaHO IPUBJIEKAEMbIX UHOCT-
PaHHBIX KalMTaJIoB B 9KOHOMUKY Poccum roka-
3bIBAaCT CTAOWJIbHOE yBeaudeHue (Taoi. 1).

Cymma noptdenbHbIX MHBeCTULIMI ¢ 1994
no 2003 rr. Bo3pocia Oosee yem B 100 pas,
OIHAKO UX J0Js1 B 00lleM 00beMe MHOCTpaH-
HbIX MHBECTULMU OCTAETCSI HE3HAUYUTEJIbHOU

(1,4 %).

¢ MOPuT PO «O6 utorax coluajbHO-3KOHOMUYEC-
Koro passutus Poccmiickoit denepammu 3a 2004 ron u 3a-
Jadax sSKoHomuueckoit mogutuku [paBurenscTa. Poccuii-
ckoit Meneparuu Ha 2005 Tomy http://www.economy.gov.ru

Tabnuna 1
Junamuka npumoka UHOCMPAHHO20 Kanumana 6 3k0Homuky Poccuu, mapo doa.
1991—1993 rr.| 1994 r.[ 1995 .| 1996 1.| 1997 r.| 1998 .| 1999 .| 2000 r. [ 2001 .| 2002 r. | 2003 T.
Bcero 3,0 1,05 2,98 6,97 12,3 | 11,77 | 9,56 | 10,96 | 14,26 | 19,78 | 29,69
TMpsamble 0,55 2,02 2,44 5,33 3,36 | 4,26 | 4,42 3,98 4,00 6,78
[lopTdenbHbIE 0,004 0,04 0,13 0,68 0,19 0,03 0,15 0,45 0,47 0,40
Mpoune 0,5 0,92 4,40 6,28 822 | 5,269 | 6,39 9,83 | 15,31 | 22,51

Hctounuk: IMo ganubiM I'ockomcrata PO. M., 2003; denepanbHoii C1y:KObl FOCYIapCTBEHHOM CTaTUCTUKU PD.

M., 2004., http://www.gks.ru
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CTpyKTypa MHOCTPAHHBIX MHBECTULIMI 3a
aHaJIM3UpPYyeMblil Tepuod PbIHOYHBIX pedhopM
ObL1a HecTaOwibHa. Tak, J0JsI IPOYMX MHBEC-
TULIMI B 00111eEM 00beMe yBemuuiiach ¢ 47,6 %
B 1994 roay no 75,8% B 2003 romy, a mons
MPSIMBIX CHU3MJIACh COOTBETCTBEHHO ¢ 52,4 %
1o 22,8 % (cm. tabu. 2).

PacnipeneneHue opraHuzauuii ¢ ydyacTueM
MHOCTPAHHOTO KamuTaja, BBITYCKaIIIKUX Ipo-
OYKIIMIO U OKa3bIBAIOIIMX YCIYTH, IO OTpac-
JsiM 3KoHoMuKM B 2003 romy (B mpoLieHTax K
00111eMy KOJUUYECTBY) CIOXWIOCH CICIYIOIIM
oOpazoM:

1. Toprosnsg 1 oOIIeCTBEHHOE MUTAHUE —
33.9.

2. IIpomblliuieHHOCTh — 25,4.

3. O0masg KomMepyeckasl JesITebHOCTh I10
obecrieyeH1I0 (PYHKIIMOHUPOBAHUS phIHKA — 7,2.

4. CtpoutelbCcTBO — 35,3.

5. Tpancnopt — 4,9.

6. OnroBasi TOProwisl MPOAYKIME MTPOU3-
BOJICTBEHHO-TEXHMYECKOI0 HazHaueHus1 — 3,3.

7. CBs13p — 2,7.

8. Hayka 1 HayyHoe oOcayxxuBaHue — 2,4.

9. Cenbckoe xo3saiicteo — 1,0.

10 Opyrue orpacim — 13,9.

Takum 00pa3oM, MPUOPUTETHBIMU OTPACIIS-
mu st [TMU B Poccun ocraroTcsi: TOProsist U
O0IIIeCTBEHHOE TIMTAaHUE; IeITEILHOCTD 110 00€eC-
neyeHuto (PYHKUMOHUPOBAHUS PhIHKA; ONTOBast
TOPIOBJISI MPOAYKIMEH MPOU3BOACTBEHHOIO Ha-
MpaBJieHUsI, Ha JOJI0 KOTOPBIX MPUXOAUTCS B
obuieit cnoxHoctu 44,4 % nipeanpusTtuii. Co-
BEpILIEHHO HETpPUBJIEKATEIbHBIM IS MTHBECTO-
POB OCTaeTCsl CEeIbCKOE XO03SMCTBO — BCEro
okoJio 1% mpeanpusTii.

B 1991—2003 rr. B 3koHOMUKY Poccum mo-
CTYNaJIM MHBECTULIMU o4ty 13 110 cTpaH u co-
CTaB JIMOWPYIOLLEH NECSATKU CTpaH-MHBECTOPOB
M3MEHWICS He3HauuTesbHO. Hike npencraBieH
nepeueHs cTpaH, Ha kotopbie B 2000—2003 rr.
MPUXOIUJIOCH eXXeromaHo 6osee 80 % MHBeCTULIMIA
B 3KOoHOMUKY Poccuu (Tab6n. 3).

B nauvane 2004 r. mo cymMmMe HaKOILJIEHHBIX
WHBECTULUI B JECITKY BEAYILIMX WHBECTOPOB
Bxoaunau ciaeayrwoume rocynapctsa: CIIIA,
Kunp, Hunepaanael, Beaukoopuranus, I'ep-
manusg, Opanumg, lseitnapusa, SAnonwnsd,
IBeuus, Utanus.

Heobxoaumo OTMETUTbH, YTO 3a MOCIEeIHUE
YyeTbIpe roja MPOM30IUIA Pe3KUe M3MEHEHUs B
rpynne BeayllyMX CTpaH-UHBECTOpOB. Tak o0Obe-

Tabnuna 2
Cmpyxkmypa nocmynuswiux ¢ Poccuio unocmpanuovix uneecmuuuii, %
1994 . | 1995r. | 1996 . | 1997 r. | 1998 7r. | 1999 . | 2000r. | 2001 r. | 2002 r. | 2003 T.
Bcero 100,0 100,0 100,0 100,0 100,0 100,0 100,0 100,0 100,0 100,0
[MpsiMbIe 52,1 67,7 35,0 434 28,6 44,6 40,4 27,9 20,2 22,8
[MopTdenbHbIe 0,1 1,3 1,8 5,5 1,6 0,3 1,3 32 2,4 1,4
[Mpoune 47,8 31,0 63,2 51,1 69,8 55,1 58,3 68,9 77,4 75,8

Hcrounuk: IMo nanHbiM ['ockomcrata PD. M., 2003; denepanbHoii Cy>KObl rOCY1apCTBEHHOM CTaTUCTUKU PD.

M., 2004, http://www.gks.ru

Tabnauua 3
Moas eedywux cmpan 6 uneecmuyusax 6 sxonomuxy Poccuu, % k umoey

No 2000 r. 2001 r. 2002 r. 2003 r.

) Bcero 100,0 Bcero 100,0 Bcero 100,0 Bcero 100,0
1 |CIOA 14,5 |Kump 16,3 [Fepmanus 20,2 [BenukoOpuTaHuUs 15,5
2 [[epMaHus 13,4 [CIIIA 11,3 |Kump 11,8 [[epmaHus 14,5
3 [Kunp 13,2 [BenukoOpuTaHust 10,9 |Benukooputanust | 11,5 |[Kunp 14,2
4 |HunepnaHabl 11,2 |IBeiitapus 9,4 |UIBeituapus 6,8 |®panuus 12,5
5 |[IBeinapus 7,2 |HunmepmaHabl 8,8 |lioxcemOypr 6,7 Tiokcembypr 7,5
6 |DpaHuus 6,8 [lepmanus 8,7 |BupruHckue o-Ba 6,6 [Hupepnannst 5,9
7 |luGpantap 6,5 |@panuus 8,4 |®panuus 6,0 [BuprumHckue o-Ba 49
8 |BeaukoOpuraHus 5,5 |BupruHckue o-Ba 4,2 |Hunmepmangbl 5,9 |CILHA 3,8
9 |[IBeuus 2,8 |ABcTpus 3,0 (CIOA 5,7 |IBeituapust 3,6
10 |AHTHIBCKUE O-Ba 2,3 |noHus 2,9 |®OuHagHAUS 3,0 |[Inonus 34

Hctounuk: IMo ganubiM I'ockomcrata PO. M., 2003; denepanbHoii Cy:KObl FOCYIapCTBEHHOM CTaTUCTUKU PD.

M., 2004, http://www.gks.ru
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Mbl uHBecTuLMil CIIIA B pPOCCHUICKYIO 3KOHO-
Muky ¢ 14,5 mupn noa. B 2000 rony CHU3WIMCh
1o 2,8 mapn goina. B 2003 rony ¥ 3aHUMMAIOT JIMILb
BOCBMO€ MECTO cpeaM Beaylueil mecsatku. Ha
Jaupytolye no3uimu Beiu I'epmanus, Kurp
n BenukoOpuTaHusi, CyMMapHble WHBECTULIMUA
kotopbix 3a 2000—2003 rompl COCTaBWIM COOT-
BETCTBEHHO 56,8; 55,5; 43,4 munpn non.’

Ocralorcsi MU3EPHBIMU O0bEMBI MHBECTHU-
uuii ctpad CHI' B sxoHomuky Poccuu, Koto-
pbiii 3a nepuoa 2000—2003 rr. cocTaBUIM Clie-
OyrolMe nokazatenu (tabi. 4).

M3 npuBeneHHBIX CTATUCTUYECKUX JaHHBIX
BUJHO, 4yTO ToaAbKO B 2003 romy cyMMapHbIi
00beM mHBecTulMii ctpaH CHI' coctaBun ot-
HOCUTEJIbHO OLIYTUMBIN pe3ynabTaT — 2,7 % ot
0o01ero oobemMa MHOCTPAHHBIX MHBECTULIMIA. B
npeabiayie rogbl oH coctasisii oT 0,1 mo
1,1 mpoueHTa.

Benyiiee mecro 3aHumaror YkpauHa, Ka-
3axcTaH U benopyccust Ha 10J110 KOTOPBIX MPU-
xoautcss 80—90 % Bcex MHBECTULIMIA, MOCTY-
narowux u3 crpan CHI.

B 1995—2003 rr. mHOCTpaHHbIE WHBECTHU-
LIMM HANPaBJISUIUCh B TIPOMBIIIJIEHHOCTU B OC-
HOBHOM B METaJUTypPruto, HeTSIAHYIO0, XMUMUYEC-
KYl0, MUIIEBYIO, HE(TEXUMUUYECKYIO, JIECHYIO,
MAalIMHOCTPOCHUE U METaLNIO00PaAOOTKY.

O0BbeM MHBECTUIINI B TOTUIMBHO-2HEPIeTH-
YEeCKOM KOMILJIEKCe BO3POC, TaK KaK SIBJISIETCS

7 ®dunaHchl Poccun : 2004 : crat. c6opHuUK / Poc-

HauOoJiee MPUBJICKATEIbHBIM ISl 3apyOeskKHBIX
WHBECTOPOB.

MHocTpaHHbIe MHBECTULIMY CKOHIIEHTPHUPO-
BaHbl B OCHOBHOM B lleHTpaibHOM (benepab-
HOM OKpyre (Bemyluuii penunueHT — Mock-
Ba); B 2002 r. mocTyIjieHMe UHOCTPAHHBIX UH-
BecTULIMT TI0 (pemepaabHbIM OoKpyram P® pac-
MIpeAesIsIoch ciienytommum oopasom (B %): LleH-
TpajabHbIil — 48,1, Cubupckuii — 14,9, Ypaib-
ckuii — 12,8, CeBepo-3anagnbiii — 8,1, I1pu-
Bopkckuii — 7,3, JlanbHEeBOCTOYHBIN — 5,8 U
KOxnb1it — 3,0%. B mocaenyrolye roabl Xapak-
TEp pacrnpeneeHuss WHBECTULIMI CYIIECTBEH-
HO HE M3MEHUJICS.

B 2003 r. na Tepputopuu Poccuu 3aHu-
MaJluCh MPOU3BOJICTBOM M OKa3aHUEM YCIYT
0oJiee 6,9 ThIC. IPEONPUSATHI C yIaCTUEM MHO-
CTpaHHBIX MHBecTULIUI (0e3 CyObeKTOB Ma-
JIoro npeanpuHumarenabcTa). O0beM Mmpous-
BoAcTBa ToBapoB U ycayr B 2002 r. cocTtaBui
2,6 mapa py6. (B 2001 r. — 1,8 mipa), B ToM
YKCJIe TI0 OCHOBHOMY BUAY NESITEJIbHOCTU —
2,2 mapn, wii 86 %°.

TakuMm 06pa3oM, OLIEHKA CIOXUBILEHCS CU-
Tyalluu MOKa3bIBaeT, YTO MHOCTPAHHbIE KaIlu-
Tajibl HEe 00ecIeynBalT Bce NoTpedHocTH Poc-
cuiickoit denepaliii B UHBECTUILIMOHHBIX pe-
cypcax. OnHaKo B OMNpenesieHHON CTEeINeHU, B
paMKax pa3BUTHS OTIEIbHBIX KIIOUEBBIX OTpaC-
Jeil u cep Mpou3BOACTBA, YK€ HAMETUJIUCH

$ BUKH, Ne 60, C. 3.

crat. — M., 2004. 332 c. ® Tam xe. C. 10.
Tabnuua 4
Hons cmpan CHI 6 uneecmuyusax e sxonomuxy Poccuu.
2000 r. 2001 r. 2002 . 2003 .
B B B B
T]’ICC]'_LIILXH' MPOLIEHTAX Tbgl'ﬁ[/gﬂ' MPOLIEHTAX Tblccl'ﬁlxﬂ' MIPOLIEHTAX T]’ICC]'_LIILXH' MpOLIEHTaX
K UTOTY K MTOTY K MTOTY K UTOTY

IBcero mHBeCTULIMIA 22375 100 32234 100 227678 100 889617 100
IAzepOaiimkaH 831 3,7 313 1,0 2366 1,0 6234 0,7
IApMeHUS 5 0,0 360 1,1 914 0,4 131 0,0
Ibenopyccust 1007 4,5 1438 4,5 46867 20,6 419803 47,2
Cpy3ust 207 0,9 83 0,3 1239 0,5 4147 0,5
IKazaxctaH 5632 25,2 11893 36,9 50851 22,3 195473 22,0
IKuprusus 839 38 1300 4,0 7640 34 31117 35
IMosnnaBust 1069 4.8 885 2,7 200 0,1 124 0,0
Tamxnkuctan 27 0,1 — — — — 307 0,0
TypkMeHUsT 1024 4.6 367 1,1 211 0,1 4066 0,4
V30ekucTan 2738 12,2 8279 25,7 1073 0,5 88780 10,0
VKkpauHa 8996 40,2 7316 22,7 116317 51,1 139435 15,7

Hctounuk: IMo ganubiM I'ockomcrata PO. M., 2003; denepanbHoii cy:K0Obl rOCYIapCTBEHHOM CTaTUCTUKU PD.

M., 2004, http://www.gks.ru
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SKOHOMMWYECKAA TEOPUA

MO3UTUBHBIC TCHACHILIMMA W XOpOollash TUHAMM-
Ka pocTa MmokKazaTese.

I[IpyHuMass BO BHUMaHHWE TOT (PakT, 4TO
00beMbl MHOCTPAHHOTO MHBECTUPOBAHUS B
Poccun ceromHsi kpaiiHE Majibl, a T€O9KOHO-
MMUYecKasi U1 KOHBIOHKTYpPHasl IMpUBJIEKATEIb-
HOCTb CTpaTermyeckux mnapTHepoB K Poccum
BeJIMKa, He0OXOoAMMa B3BellIeHHAs MHBECTULIM -
OHHas TOJUTHUKA POCCUICKOIO MpaBUTEIbCTBA
MO0 pPacCTaHOBKE AaKIEHTOB W paclpeiesieHuu
MPUOPUTETOB B MepaxX, KOTOPbIE TOJKHBI CIO-
CcOOCTBOBATh CTAOMJILHOMY TPUTOKY 3arpaHuy-
HbIX KaIllMTAJIOB B POCCUNCKYI0 9KOHOMUKY.

B 31011 CBSI3M, B CTpaHe HEOOXOAUMO MPO-
BEIEHWE HE TOJIbKO TaKTUYECKMX MEPONpHSI-
TUIA TIO CTUMYJIMPOBAHUIO TOYEYHOTO MPUTOKA
MHOCTPAHHBIX KANMUTAJIOBIOXEHMI (Kak, Ha-
npuMep, OTKPbITUE 0CO00M 3KOHOMUYECKOM
30HbI B KajnHuHrpaackoi ooiactu), HO U A0JI-
TOCPOYHas, 11eJIOCTHAST KOHLIETLIUS O MpPUBJIE-
YEHUIO KPYIMHBIX MHOCTPAHHBIX MHBECTULIMIA,
KOTOpasi, KpOME T0XOJ0B MOTEHIIMAIbHbIM UH-
BECTOpaM, OOECITEUUT OCYILIEeCTBIeHUE (P deK-
TUBHOW 3KOHOMMYECKOU NeSITEbHOCTU, TTPEeXK-
JIe BCETO, B CTPATeTMYECKUX PErMOHax CTPaHbI,
4yTO, O€3yCI0BHO, ITOMOXET PEILICHUIO CTpaTre-
TMYECKUX 3a7a4 pa3BuTus Poccuu B 1eaom.
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