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CoBpeMeHHble TeHAEHUUU PbIHKA NPAMbIX MHOCTPAHHbIX UHBECTULIMMA

AHHOmMauyus. B daHHolU cmambe orpedesieHbl OCHOBHble MeHOeHUuUU rocmyrnieHust
MPAMbIX UHOCMpaHHbIX UHeecmuyul 8 cmpaHbl C pa3eumou, pa3susatowelcs u rnepe-
XOOHOU 3KOHOMUKOU. [NpoeedeH aHanu3 rpumoka UHOCMpaHHbIX UH8eCMUUUU 8 3KOHO-
Muky Poccutickoti ®edepayuu, 8bisi8NIEHbI NMPUOPUMEMHbIE 0MpPacsiu 3KOHOMUKU C M0o3Uu-
yuuu npuesied4eHUsi UHOCMpaHHbIX UH8ecmuyud, rnpoeedeH aHasnu3 rnpumoka 3apybexxHbix
KarnumaJsiossioxXeHUl 8 meppumopuasibHOM pa3pese, orpedesieHbl OCHO8HbIE MpPobriemsl,
npensamcmeyrowjue npumoky UHocmpaHHoO20 Karnumara Ha meppumoputro Poccuu.
Knroyeeble croea: uHeecmuyuu, rnpsiMbie UHOCMpaHHbIe UH8eCMuUyuUU, 20Ccy0apCcmeeH-
Hasi UHBeCMUUUOHHas1 nosiumuka, UHCmpyMeHmsb! U MemoOob! CMUMYyuUpO8aHUs.

Pa3den: (04) skoHOMUKa.

Ponb MHOCTpaHHbIX MHBECTULMI ANS 3KOHOMWKW MoBOro rocygapcrtBa OYeHb Cylue-
CTBEHHA M MO CBOEN BaXKHOCTM NPEBbILLAET BHYTPEHHME UHBECTULIMW. OTO 0OYCNOBMEHO TEM,
YTO MHOCTPaHHbIE MHBECTULMM MOCTYNAKT HE TOMbKO B AEHEXHOM 3KBMBASieHTe, HO Takke
MoryT ObITb NpeAcTaBneHbl COBPEMEHHBIMU TEXHOMNOMMAMN, HOBbIMU METOAAMM yNpaBreHus,
a TaKKe BbICOKOKBaNMUUMPOBaHHbIMK crieunanuctamu. OgHako ONng uxX nNpuBreYeHnst
Heobxoouma rpamoTHas MHBECTULMOHHAsSI MONUTMKA roCcy4apCcTBa, KOTopasa OOSMKHa rapaH-
TUPOBaTb MHOCTPAHHBIM MHBECTOPAM MOSIUTUYECKYHO N SKOHOMMUYECKYHO CTabunbHOCTb Befe-
Hus BusHeca, obecneunBaTb co3gaHne 6NaronpUATHONO HANOroBOro KNMMarTa.

N3 Bcex BMOOB MHOCTPAHHbIX MHBECTULMA MMEHHO MPSAMbIE MHOCTPAHHbIE MHBECTULIMK
(MUN) sBnaTca OOHUM U3 OCHOBHBIX (PaKTOPOB 3KOHOMMYECKOW rrobanusauum n passutms
COBPEMEHHOW MMPOBOWN IKOHOMUKN. C KaxabiM rogoM UX NOTOKM B 9KOHOMUKY pas3BUTbIX, pas-
BMBAIOLLIMXCSA CTPaH, a Takke CTpaH C NepexoaHon 3KOHOMUKOWN MOCTyMNaTenbHO YBENMYMBAKOT-
ca B 06bEMe. OT10 noareepxaatoT AaHHble KoHdepeHumn OOH no Toproene u passutmio
(UNCTAD), onybnumkoBaHHble B exxerogHom [loknage o MMpoBbIX MHBeCTUUMAX B 2014 T.

B cootBeTcTBUM C AaHHbIMW, NPEeACTaBfIEHHbIMU Ha puC. 1, NOTOKM MPSIMbIX UHO-
CTPaHHbIX MHBECTULINA UMEIKOT HECTAOMNbHbIA XapakTep, 0COGEHHO 3TO 3aMETHO B 3KOHO-
MUKE pa3BUTbIX CTpaH. Tak, B nepuoa ¢ 2000 no 2003 r. HabnogaeTca peskuin cnag ¢ no-
31UnKM pekopaHoro nokasartens, pasHoro 1142 mnpa gonn., o 389 mnpa gonn. 3a YeTbl-
pe roga obwmii 06BbEM NMPAMbIX MHOCTPAHHBIX UHBECTULMIN COKpaTUICA nNovtu B 3 pasa.
OpHako B nocnegyowme natb net, ¢ 2003 no 2007 r., HabnogaeTcs pes3koe yBenuyeHue
WHOCTPAHHbIX BITIOXXEHUN B 3KOHOMUKY pa3BUTbIX cTpaH Ao 1323 mnpg gonn. Janee onatb
HabngaeTca HUCXoasWasa TeHAEeHUNA paccMaTpmMBaemMoro nokasaTensi, 4To obycnosne-
HO MMPOBbLIM (PMHAHCOBLIM KPU3NCOM. 3aTEM CHOBA YPOBEHb NMHOCTPAHHbIX MHBECTULMI B
pa3BUTble SKOHOMMKWN TO MOBbLILLIAETCS, TO NOHWXKaeTCs.
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Puc. 1. lNMomoku NN e peauoHanbHOM pa3pese 3a nepuod 2000—-2013 e2a. (paccyumaHo asmopamu o [1])

Takaa TeHOEeHUMA MOXeT XapaKTepu3oBaTbCA pasfnyHbIMU NPUYNHAMU, OCHOBHOM
N3 KOTOPbIX ABMASETCHA KONIMYECTBO Oonepauun no TpaHCrpaHMYHbIM CIIMSHUAM W nornoule-
Huam (Cull). JaHHbI nokasaTenb — rMaBHbIA KaTanuaaTop A5 NPSAMbIX MHOCTPaHHbIX UH-
BecTnumMn ¢ KoHua 1980-x IT. U BNNAET Ha X NOTOK B 9KOHOMUKY pa3BUTbIX CTPaH Kak no-
NOXUTENbHO, Tak 1 oTpuuaTeneHo. Tak, B 2000 r. gona CTOMMOCTU CAEeNOK CANAHNUA U No-
rnoweHnst B oblem ob6bEME MpsMbIX MHOCTPaHHbIX MHBeCcTUUMh npesbicuna 80%. Ha
AAaHHOM aTane TpaHCrpaHUYHbIE COENKM ABNANNUCE OCHOBHbLIM WHCTPYMEHTOM MnpuBnedye-
Hus MAN B akoHOMUKKY pa3BuTbix cTpaH. Yxe B 2002 r. Habntoganocb CHxeHne obbeEma
TpaHCcrpaHuyHbIX onepauun no Cull, n umeHHo B aToT Nnepuog nputok MUK B CLUA, ctpa-
Hbl EBponerickoro cotsa u AnoHun ctan cokpawartbcesa. Tak, ana CLUA gaHHbIn nokasa-
Tenb ymeHbwunncsa go 30 mnpa gonn. [Ansa ctpaHbl ¢ KpynHENLWen 3KOHOMUKOW B MUPE 3TO
ObIN cambl HU3KMI NokasaTtenb ¢ 1992 r., KOTOPLIN COCTaBWUI NULb OAHY OECATYHO YacTb
oT ypoBHs 2000—2001 rr. [2]

ObpaluaeT Ha cebs BHMMaHWe NosnoXnTernbHasa TEHOEHUMS B OTHOLLEHWM NPUBIIEYEHNS
MW B passuBatowmecs ctpaHbl — K 2013 1. nX 06beMbI NPEBLICUNN 3HAYEHUA NHBECTULIA B
pasBuTble CTpaHbl. PUYMHOM 3TOro ABNSETCA U3MEHEHWE MHOMMMW CTpaHaMu 3akoHoAa-
TenbCTBa B CTOPOHY Nubepanusaumm ang npusneveHns 3apybekHbIX KanuTanoBIOXEHWUN,
YTO, KaKk crneacraeme, NPUBOAUT K POCTY €€ 3KOHOMUKK. B oTnnume oT passButbix CTpaH, pas3su-
BaloLMeCs CTpaHbl POPMUPYIOT cneumanbHOe 3aKkoHOO4ATENbCTBO, HAaNpaBieHHOe Ha CTUMY-
nuposaHue nputoka NN. HecmoTpst Ha TO YTO BOMBLLUMHCTBO U3 HUX MAYT MO NYTU Pa3BUTLIX
CTpaH, aKTMBU3NPYSA KOCBEHHbIE METOAbl, B TO X& BPeMsi akTUBHO WUCMOSNb3YeTCs NpakTuka
NPUMEHEHNA aOMUHUCTPATUBHBIX pbl4aroB 1 NPSIMOrO y4acTus rocyaapcTBa B MHBECTULIMOH-
HoMm npouecce. OcobeHHO cunbHa pPorib rocyaapcTBa B a3vaTckmx ctpaHax. Kpome Toro, B
ycrnoBusix gevumra BHYTPEHHUX MHBECTULMOHHBLIX PECYPCOB CO34aKTCA NPUBUIErMpoBaH-
Hbl€ YCMOBUSA AN UHOCTPAHHbLIX MHBECTOPOB, HAPSAY C KOTOPbIMU AENCTBYIOT OrpaHUYEHNS,
HanpaerieHHble Ha 3alUMTy OTEYEeCTBEHHOrO PbiHKA OT MHOCTPAHHOIO KOHTPOMs Hag cob-
CTBEHHOCTLIO, 0becneveHne 3aHATOCTM MECTHOMO HaceneHnsa n nepegadvy TEXHONOMMYECKOro
onbiTa. AKTUBHO UCMOSIb3yeTCA CTPYKTYPHO-CENEKTUBHAA OTpacresas MorvTuka npuerede-
HUS1 MHBECTULMI, a Takke KOMMIEKCHbIE MEXaHU3Mbl CTUMYSTMPOBaHUS, @ UMEHHO DOPMUPO-
BaHWMe 1 PyHKUMOHMPOBAHME 0CODBIX SKOHOMUYECKMX 30H [3].
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Mo utoram 2013 r. Poccunckas denepaumnsa BXoauT B TPOUKY NUAEPOB NO NpuBrieye-
HUIO NPSAMbIX MHOCTPaHHbIX MHBeCcTUUM. C 2000 no 2013 r. 06BEM COBOKYMHbLIX 3apybex-
HbIX KanuTanoBnOXeHUN B CTpaHy BO3POC NpakTnyeckn B 16 pas. OgHako npu 3TOM CTOUT
OTMETUTb, YTO MOCTynarwLimne B 3KOHOMUKY Poccuickon degepauum MHOCTpPaHHbIE NHBE-
CTULMKN HOCAT JOCTATOYHO Ccrneunduyeckmin xapaktep no cBoemn CTpyKType.

B cootBeTctBMK C puc. 2 3a nepmog 2000—-2013 rr. B CTPYKType NpUBMEYeHHbIX UHO-
CTPaHHbIX MHBECTUUMI B 9KOHOMUKKY Poccuiickon ®egepauumn npeobnagarowmmm anaoT-
Cs Mpoyne MHBeCcTUUMKU. Ecnu roBopmuTb TOYHO, TO 3a AaHHbLIA MEpPUOoL OHW COCTaBUIU
npumepHo 81% oT obwero o6bEémMa NOCTYNUBLUMX UHOCTPAHHbIX MHBEeCTMUMA. K aaHHOM
KaTeropum oTHOCATCS TOProBble KpeauTbl U BaHKOBCKME BKNaabl, KOTOpble NpeacTaBnsatoT
cobor KopoTKue, UM «ropsiume», AeHbrn, ObICTPO M3bIMAaeMble N3 SKOHOMMUKW CTPaHbl.
Ecnu obpaTuTb BHUMaHWe Ha rofbl, KOrga aKkoHOMUKY Poccum 1 MUpPOBYHO SKOHOMUKY B
Lenom uUcnbiTbiBan (PUHAHCOBO-3KOHOMUYECKUN KPU3UC, MOXHO YBUOETb MaKCMMarbHbIN
POCT NPOYNX UHBECTUUMN. [TPUYMHOM TaKOro KosimyecTBa NPOYMX MHBECTULMA ABNSEeTCA
ManoMOLLHOCTb 1 cnabocTb oTeyecTBEHHOM HAHKOBCKOW CUCTEMBI, U3-3@ YEro POCCUNCKUE
npeanpusaTus BblHYXOEHbI NpuBrekaTb 3apybexHble KpeauTbl.

[ona nopTtdenbHbIX MHBECTULMA B OBLLEM MOTOKE WHOCTPaHHbLIX MHBECTMLUUM 3a
2000-2013 rr. coctaBnsieT Bcero 1%. 3a paccmatpmBaeMbii Nepuoa MakcMmasnbHoOe 3Ha-
YeHWe NPUTOKa MHOCTPAaHHbLIX NOPTdEnbHbIX MHBECTMUMA NpuxoanTcsa Ha 2007 r. n co-
ctasnseT 4194 mnH gonn.

Hona MNMAN 3a 2000-2013 rr. coctaBnsieT Bcero 18% o1 obuiero o6bémMa MHOCTPaHHbIX
nHBectTMumin. Ha puc. 2 otyétnuneo BuaeH poct MNNK 3a 2005-2008 rr. [JaHHbI NonoxuTenb-
HbIW TpeHA NoATBepXOaeTcsl ONPOCOM MHOCTPaHHbLIX MHBECTOPOB «Poccusa kak oObekT nHBe-
CTUUMWY» B pamKax rpynnbl KOHCYNbTaTMBHOIMO COBETa MO MHOCTPAHHbLIM WHBECTULMSM MpU
Mpasutensctee PO (KCU) no ynyylueHnio MHBECTULMOHHOTO nmMuaka Poccun 3a pybexom,
koTopbin 6bin npoBeaéH B 2006 r. Mo obLiemy MHeHMIO yyacTHuKoB, 2005 r. okasancsa nosu-
TUBHbIM B OTHOLLEHUM MHOCTPaHHbIX MHBECTULMIA B Poccuto. PesynbTtaTthbl nccnenoBaHus noka-
3bIBaOT, YTO GOMBLLUMHCTBO MHOCTPAHHBIX MHBECTOPOB MMaHUPOBann akTUBHOE pacLuMpeHune
AEeATENbHOCTM CBOMX KOMMaHWA Ha POCCUMCKOM pbiHKE: 94% OnpOLLEHHbIX KOMMAaHWUIA yKkasanu
Ha pacluMpeHne CBOUX AenoBbIxX onepauun, a 91% — Ha yBenmyeHne o0bLEMOB NHBECTULIMIA B
Poccuio. Bonee 51% y4acTHUKOB onpoca OTMETUIN NOSIOXKUTENBHYIO AMHAMUKY NHBECTULIMOH-
HOro Knumara B permoHax. [masHbIMu npenmyLecteamm Ha 2006 r. Poccum onst npyuBneyeHus
WMHOCTPaHHbIX MHBECTUUMIA Obinn pacTylme OoXo4bl HACeneHus, OrpOMHbIA pasMep pbliHKa,
n30bITOK NPUPOAHLIX 60raTCTB M TanaHTNMBLIX NOAEN, a Takke NONUTUYECKas U MaKPOIKOHO-
Muyeckasa ctabunbHocTb. Kak HegocTtaTkm Obinu BbleneHbl criegytolme rnokasaTenu: akTy-
anbHOCTb Npobnem Koppynuun n 6IopoKpaTUYECKNX NPENOH [4].

B 2007 r. npuToK NpsiMbiX MHOCTPaHHbIX nHBecTuunin B Poccuio Beipoc Ha 70,3% u
coctasun 48,9 mnpg gonn. B 2006 r. npupoct MU B Poccuio Obin Beiwe — 94,%, a nx
obbem coctasun 28,7 mnpa gonn. CLWA, 4To npMBeno K yBENUYEHUIO TEMMNA MHOCTPaH-
HbIX BNOXEHUI MPaKTUYeCcKkn B ABa pasa M1 No3BONuNo 3aHATb Poccun TpeTbe MecTo cpe-
an passmBawwmxca ctpadH. B 2007 r. oHa ocTtanacb B TPOWKe pasBMBAOLLMXCS rOCy-
aapcts, nocrne Kntasa n NoHKOHra, n 3aHsana 7-e Mecto B Mupe [6].

Mo paHHbIM PepepanbHOn crybbl rocygapCTBEHHON CTATUCTMKWU, MPUTOK MPSIMbIX
WHOCTPAaHHbIX MHBECTULUMIN B 3KOHOMUKY Poccum B 2013 r. yBennuMncs nNo CpaBHEHUIO C
npegbliaywmnm rogom Ha 39,9% u 6bin paBeH 26,1 mnpa gonn. Ha peskoe yBenuyeHue
NPUTOKa MHOCTPaHHbLIX MHBECTMLMA NOBNMANW cneyowme daktopbl: 1) nokynka komna-
Huen «PocHedTb» 18,5-npoueHTHon gonu THK-BP, koTtopasi oueHuBaetca B 57 mnpg
ponn. CWA; 2) akTMBHOCTb POCCUMCKOrO pbliHKa CRUAHUMKA U nornoweHunin. Kpome atoro
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mexay denaptameHTom cdmHaHcoB ABy-[abu (OAJ) n Poccuickum ooHOOM NPAMbIX UH-
Bectuumn (POI) 6bino 3aknioyeHo cornalleHme, B pamMkax KOTOPOro CTOPOHbI 4OroBoO-
pUNNCb MHBECTMPOBaTb 5 MNpA OONM. B POCCUMNCKME MHPPACTPYKTYpHbIE NPOeKTbl. Toraa
Poccus BnepBble Bbilwna Ha TpeTbe MeCTO MO MHBECTULUMOHHOW NpUBMeKaTernbHOCTU Mo-
cne CLUA n Kutas. lNMpnUTOK NpAMbIX MHOCTPAHHbLIX MHBECTULMIA JOCTUr 71 MNpa eBpo, YTo
Ha 83% Bblwe nokasatens 2012 .
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Puc. 2. [JuHamuka nocmyrneHusi UHocmpaHHbIXx uHeecmuyuti 8 PO e 2000-2013 ee.
(paccyumaHo asmopamu 1o [5])

B 2014 r. 06bem NpsiMbIX MHOCTPAHHbLIX UHBECTULUIN yMeHbLlumnca Ha 70% wu cocTa-
Bun 19 mnpa gonn. MNprymMHOM Takoro CoKpalLeHUsa NOCNYXUN OTKas OT MHBECTULMIA KPY -
HbIX HedpTerasoBbIX KOMNaHUN U3 Pa3BUTLIX CTPaH.

B oTtpacneBom paspese nuaepom Mo NpUBIEYEHUD MHOCTPAHHOMO Kanutana sBns-
eTca obpabarbiBatowiee npomnssoacTeo. 3a nepuog ¢ 2008 no 2013 r. NpUTOK MHOCTPaH-
HbIX UHBECTULNIA XapaKTepu3oBarncsa nonoxurensHbiM TpeHgom u B 2013 r. coctaBun 60-
rfiee nNonoBuHbl OT obuwero o6bEéma aHanmM3anpyemMmoro nokasatensi. Ha obpabartbiBatoLlee
NPOn3BOACTBO NPUXOANTCSA HambonbLuee KONMMYECTBO MHBECTULNOHHBIX MPOEKTOB U HOBbIX
pabouynx mect. Kpome TOro, npuopmTeTHLBIMKU OTPaCSAMM A4S MHOCTPaHHbIX MHBECTOPOB
ABNATCA A06bl4a NOME3HbIX NCKONaeMblX, ONTOBast U PO3HUYHAs TOProBns, a Takke du-
HaHcoBasi AEATENbHOCTb (CM. puc. 3).

B TepputopunanbHoM paspese nuaepoM no NpuBeYeHno NHOCTPaHHbIX MHBECTULNIA
3a 2008-2013 rr. sBnsieTca LleHTpanbHbI dpegepanbHbii okpyr. [lons 3apybekHbix Kanu-
TanoBOXEHNN 3a pacCMOTPEHHbIN Nepuod coctaBuna 552 024 mnH gonn., 4To B obuiem
00BbEME NpPUBMEYEHHBIX MHOCTPAHHbLIX MHBECTULMIN B 3KOHOMUKY P® coctaBuno B cpea-
HeM 67%. MockBa, CaHkT-lleTepbypr, MockoBckasi 06r1acTb NO-NpeXXHeEMY OCTalOTCA KIto-
YEBbIMU «LLEHTPaMN NPUTSHKEHUSI» MHOCTPaAHHbIX MHBECTULMI, B YACTHOCTU MMEHHO nps-
MbiX. PefgeparnbHble OKpyra, B KOTOPbIX pacnofioXeHbl HedTerasoBble MECTOPOXAEHUSA
(Cubupckmi, [anbHEBOCTOUHBLIN N YpanbCKkun defepanbHble okpyra), Takke obecnedn-
BatoT cebe NOCTOSIHHbLIN NPUTOK MHOCTPAHHOIo KanuTana.

[aHHble, NnpeacTaBneHHble B Tabn. 1, nokasbiBalOT, YTO MHOCTPAHHbLIE MHBECTULIUU
pacnpegenstoTca no geaepasnbHbiM okpyram P® HepaBHOMepHO. OCHOBHYIO JOM0 MHBE-
CTMUMIM nony4arT denepanbHble OKpyra, Haxogswueca B reorpaduyeckon 6nms3octm K
EBpone. OgHMM 13 peLueHnin onsg perMoHoB, CTankmMBaloLwwmxes ¢ npobnemon HegocTaTou-
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HOW MHBECTULMOHHOWN aKTUBHOCTU, MOXET CcTaTb B3aMoLenCTBUE C a3amaTCKMMmM MHBECTO-
pamu. B To Bpemsa kak eBponenckue KoMnaHuu npeanovmtaroT BeCcTu BU3HeC B permoHax
eBponeunckon Yactn Poccun, nHsectopsl n3 Kntaa n AnoHnn Bce valle BXOOAT B PErMOHbI
HanbHeBocTo4HOro n Cmnbupckoro eaepanbHbIX OKpYroB. B 4acTHOCTU, KnTanckme nHee-
CTOpbl HapalMBalT aKTUBHOCTb B NpUrpaHunyHbIX pernoHax Poccun. bnarogapsa aktus-
HbIM BITIOXXEHUAM NMHBECTOPOB U3 Knutas B 3KOHOMUKY Takux perMoHoB, kak 3abankanbCckum
kpan, EBpenckas AO n Amypckas obnactb, 3TUM cybbekTaM yaanocb BOWTU B YUCIIO
30 nyywmx pernoHos 2013 r.

\l/

3%

H [106bi4a NONe3aHbIX UCKONaembIx
® ObpabatuiBalowme nponasoacTea
u[1pon3BOACTBO TPAHCNOPTHLIX CPEACTB U

obopygosanua

#ONTOBaA M PO3HUYHAA TOProBNA

@ TpaHCcnopT U CBA3L
& dUHAHCOBaA AEATENbHOCTL

& Onepauynn C HeABWKUMBIM UMYLLIECTBOM,
apexa v npeaocTasnexne ycnyr

Puc. 3. Ompacneegasi cmpykmypa UHOCmpaHHbIX UH8ECMUUUL 8 POCCULICKY0 3KOHOMUKY 3a 2008—2013 ee.
(pacc4yumaHo asmopamu 1o [7])

Tabnuya 1
NMocTynneHue MHOCTpaHHbIX MHBECTULIMK NO cy6bekTam Poccunckon Penepaumm
3a 2008-2013 rr. [8]

Teppumopus Edunuua usme- | oq4e | 5009 | 2010 | 2011 | 2012 | 2013
peHus
17018
. MK gonn. CLUA | 103769 | 81927 | 114746 | 190643 | 154570
Poccuiickas ®eagepauns 0
% 100 100 100 100 100 | 100
LieHTpanbHbii GO, mnH aonn. CLIA | 55393 | 49436 | 77670 | 136253 | 91913 1151935
B TOM Hncne- % 534 | 60,3 | 669 | 714 | 594 | 655
Mookaa MnH gonn. CLUA | 40838 | 41317 | 66184 | 123084 | 81555 | 97779
% 394 | 504 | 57,7 | 646 | 528 | 575
MoCKOBoKaR OBACE MnH gonn. CLUA | 6686 | 4528 | 6207 | 5460 | 4627 | 6336
% 6,5 55 54 28 3.0 3.7
CeBepo-3anagHbiii GO mnH gonn. CLUA | 14488 9149 9324 10332 17960 | 20819
% 139 | 11,2 8.1 5.4 11,6 | 12,2
XK1 DO mnH gonn. CLUA 2430 1645 2314 3609 3867 3514
% 2.4 2.1 2.0 19 25 2.0
onBomKCKAT GO MnH gonn. CLWIA | 7712 | 5280 | 7929 | 6966 | 6931 | 9478
% 7.4 6,4 6,9 3.7 45 56
Vpanscn 00 mnA gonn. CLUA | 6555 | 5590 | 7531 | 18038 | 15872 | 10983
% 6,5 6,8 6.3 95 103 | 64
CHmpor GO mnA gonn. CLWIA | 7742 | 2733 | 3565 | 4891 | 3952 | 7938
% 75 3.3 3.1 2.6 2.6 4,7
aneHEBOCTOMHUI GO mnA gonn. CLWIA | 8671 | 7975 | 7310 | 9906 | 13582 | 5970
% 8.4 9,8 6.4 52 8.8 35
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Taknum 0b6pas3oM, NpsAMble NHOCTPaHHbIE MHBECTULIMN B 9KOHOMUKY Poccumn HocaT aa-
NeKo He MNPUOPUTETHLIN XapakTep, XOTS rocy4apCTBO 3avHTEPECOBaHO B MpuUBIieYeHnn
WHOCTPaHHbIX MHBECTULMA MMEHHO 3TOro Buaa. 3apybexHble MHBECTOPbl XOTb U NPU3Ha-
0T TakMe npeuMMmyLlecTBa MHBECTUPOBaHUS, Kak OO bEM pblHKA, YCKOPEHME TeMMOB pocTa
POCCUACKOM 3KOHOMWKM, BbICOKOE Ka4eCTBO U HU3Kasa CTOMMOCTb paboyen cunbl, a Takke
POCCUNCKUA TEXHOSTOTMYECKUA N HaYYHbIN NOTEHUMan, o4HaKko BblAensT U 3HaYnTenb-
Hble HeJOoCTaTKW, MHOTAA NepeKpbiBaloLmMe Bce JOCTOMHCTBA, — 3TO HefopaboTkn HopMa-
TMBHO-NPaBoBOWN Ba3bl, KOppYNuusa 1 GropokpaTus, a Ha 4aHHOM 3Tane K 3TuM npobnemam
pobaBmnacb 9KOHOMMYECKas 1 nonuTU4eckas HectabunbHOCTb Kak B Poccun, Tak 1 3a eé
npegenamu. 3HauuTenbHas gonsa nocrtynatowmx B Poccnto NMNW — pesynbTaT Tak HasbiBa-
eMOro «KpyroBopota kanutana» (round-tripping), sBneHus, npu KOTOPOM MnocTynarwLwme B
CTpaHy MHBECTMLMN BO3HUKAIOT B pesynbTaTe BO3BpalleHUs KanuTtana, paHee BbiBedeH-
Horo B odowopHble topucankumn. MNpaktudeckn Bce MW, noctynarwwme 3 Kunpa vnm
BputaHckux BUPrMHCKMX OCTPOBOB, MMEKT POCCUMACKOE MNPOUCXOXOAEHWE, YTO MNOATBEP-
XOaeTcH, B YaCTHOCTU, TEM, YTO YKasaHHble TEpPPUTOPUN BXOASAT OAHOBPEMEHHO B YUCHO
KpYMNHENLLNX UHBECTOPOB B POCCUNCKYID 9KOHOMWKY U B YMCIO KPYMHENLINX peumnnmeHToB
POCCUNCKUX UHBECTULINIA.

OKCnepThl BblAENAT Takne NnpobrnemMbl B 3kOHOMKKe Poccun, Kak HedadheKTUBHOCTb U
HEKOHKYPEHTOCMOCOOHOCTb, KyAa, Kak npaBusio, OTHOCAT M30bITOYHYO MOHOMOMU3aumto, Bbl-
COKME MpPOLIEHTHblE CTaBkM M goporue kpeautbl. Kpome atoro ¢ IV kBaptana 2014 r. Hava-
NOCb pe3Koe CHWXKEHUE LieH Ha HeTb, OT KOTOPOW 3aBUCUT 3KOHOMUKA Poccuu. o 3asene-
HUSIM rnaBbl OpuUTaHcKon HedTeraszoBon komnaHum BP PobepTta [aanvn Ha koHdepeHuuu
Oil&Money, «bornee HU3KME LieHbl yaapsT no Poccun cunbHee, 4eM caHkummny. NageHue ueH
Ha HedbTb B 2014 r. y>ke BHECIO BKMaa B 00pyLLeHne pybnsi, 4To, Kak crieqcteune, NnoapbiBaeT
9KOHOMWUKY CTpaHbl U pasBUTNE SKOHOMUYECKMX OTHOLLEHUI C OPYrMMU CTPaHaMW.

Ha atom ¢hoHe nosiBnsieTca ewé ogHa npobnema ans akoHomukn Poccunckon de-
Aepaunm — MHOrokpaTHoOe yBenuyeHne macwtabos 6erctea kanutana. Mo odpuynansHbIM
AaHHbIM BaHka Poccuu, 3a 2014 r. 661510 BbIBE3EHO PEKOPAHOE KOMMYECTBO KanuTana: yu-
CTbI/ BbIBO3 KanuTana 4YacTHbiM cektopom coctasun 151,5 mnpa gonn. CLA. B cpaBHe-
HuUM ¢ 2013 r. AaHHbIN NoKa3aTenb yBENMYUIICA NpakTuyeckn B 2,5 pasa. lNpuynHon pocta
OTTOKa KanuTana CYMTalTCHa CaHKUUK, 3aKpbiBLUME perHaHCUPOBaHNE Ha BHELUHUX PbIH-
Kax W HanyraBlUMe WHOCTPaHHbIX MHBECTOPOB. B Tabn. 2 npounniocTpupoBaH YUCTbIN
BBO3/BbIBO3 KanuTana 4YactHbiM cektopom B 2005-2014 rr. 3a 4yeTblpHaguaTtb neT nomno-
XuTernbHas AMHaMMKa BBO3a Kanutana npocrnexunsaeTcs Tonbko B 2006 n 2007 rr. OTcyT-
CTBWE AoCTyna K (pMHaHCUMPOBaHMIO Ha BHELLUHUX pbiHKaX NpuBeno K macwrtabHomy ber-
cTBy Kanutana B 2014 r., KOTOpPLIN BbIle, YeM NMpU (PUHAHCOBO-3KOHOMUYECKOM Kpusuce
2008 r. MaeHbIn akoHoMmuCT Deutsche Bank B Poccun Apocnas JlncoBonuk otmevaet
eweé ogHy NpPUYUHY OTTOKa Kanutana u3 ctpaHbl: «Ha gekabpb (2014 r.) npuwencsa nuk
obecueHBaHuA pybns, 4To yCUnMmno KOHBEPCUIO CPeAcTB HaceneHus — NMoan MeHsnu
cBOv pybnn Ha gonnapsbl, U 3TO CTano AOMNOSHUTENbHLIM UMMNYNbBCOM OTTOKA Kanutanay.
Mo nporHosam LeHTpanbHoro baHka P®, B 2015 r. pekopg no oTToky kanutana 2014 r.
nobut He ByaeT n3-3a CHMWXKeHUs1 o6bema BbINnaT No BHELHEMY Oy .

Taknm 06pa3oM, MOXHO rOBOPUTbL O TOM, YTO AENCTBYHOLLNE NHBECTULMOHHbIE MEXa-
HU3Mbl NOKa He NO3BONSAIOT NPeonoNneTb, a NOPON YCUNMBAKOT CMOXUBLLUNECS HEraTUBHbIE
dhaKkTopbl MHBECTULMOHHOTO Npouecca B Poccuinckon ®epepaumn. Hago obpatnte ocoboe
BHMMaHWe Ha co3faHue BCeX HeobXoOMMbIX YCNOBUW ONsi NPUBIIEYEHUS MHOCTPAHHbLIX
WHBECTULNIA B Pa3fiMyHble CEKTOPbl AKOHOMUKK. [1pn aTOM Heobxoanmo co3gaBaTb Takue
yCrnoBusi, YTOObI MHBECTOPLI BbINIM YBEPEHBI, YTO UX BIOXEHUS ByayT rapaHTUpOBaHbl No-
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NUTUKOW FOCYAapcTBa, YTO, B CBOK Oo4vepedb, MOBbICUT AOBEPME K POCCUNCKON SKOHOMUKE
N NOMOXET ob6ecneynTb NPUTOK MHOCTPaAHHbBIX MHBECTULIUNA.
Tabnuya 2
YucTbin BBO3/BbIBO3* KanuTtana 4acTHbIM cekTopom B 2005-2014 rr. [9]
(8 mnpa gonn. CLUA)

Yucmeili 86803/8b1803 HYucmelili 8603/8b1803
oo KanumaJsa 4aCmHbIM Kanumasna npo4Yyumu Mmoeo
CeKmopom cekmopamu
2005 -0,3 -6,2 -6,5
2006 43,7 16,1 59,8
2007 87,8 42,0 129,8
2008 -133,6 -78,3 -211,9
2009 -57,5 -25,3 -82,8
2010 -30,8 -46,7 -77,5
2011 -46,9 -57,4 -104,3
2012 -53,9 -72,4 -126,3
2013 -61,0 -53,5 -114,5
2014 (oueHka) -151,5 -101,7 -253,2

* _ 3Hak «-» 03Ha4yaeT BbIBO3 KanuTana (pOCT aKTUBOB, CHMXXEeHne I'IaCCVIBOB), «+» — BBO3 Kanutana (CHI/I)Ke-
HWUE aKTuBOB, POCT I'IaCCVIBOB).

CcCbINKM Ha UICTOYHUKMU

1. OdwumansHbii cant UNCTAD. — URL: http://unctad.org/ (nata o6pawieHus 05.02.2015).

2.  WHdopmaumoHHoe areHtcTBo «®peraHa». — URL: http://www.fergananews.com/ (gata obGpalieHus
05.02.2015).

3. CwmupHoB A. ., Kauuk O. E., Pyira . P. MexaHuam akTMBM3aLUN MHBECTULIMOHHOWN AEATENbHOCTU B
pervoHe: moHorpadums. — Hosocnbupck: LIPHC, 2009.

4.  OdwmuymnanbHbIn caunt «HaunoHanbHoro areHTcTBa NPSAMbIX MHBECTULININY . - URL:
http://www.napi.ru/archive/runews_352_12.htm (gata obpaLeHunsa 10.02.2015).

5. OdwmumanbHbin canT PegepanbHon crnyxbbl oduumansHon ctatuctukn. — URL: http://www.gks.ru/ (ga-
Ta obpauieHusa 08.02.2015).

6. WHdopmaumoHHblin noptan Banki.ru. — URL: http://www.banki.ru/news/daytheme/?id=450068 (gata
obpaueHns 15.02.2015).

7. OdwmumanbHein cant PegepanbHoi cnyxbbl ourumnansHom cTaTucTukM (gata obpawerms 20.02.2015).

8. Tam xe.

9. OdwmumanbHein cant baHka Poccun. — URL: www.cbr.ru/ (gata obpawienus 17.02.2015).

Irina Rouiga, ISSN 2304-120X

PhD, assistant professor of “Economics and Business Process Management”, 03
Institute of Business Process Management and Economics, Siberian Federal Uni-

versity, Krasnojarsk

Irina_rouiga@bk.ru

Olga Russkikh

4rd year student 4rd year “Economic Security”, Institute of Business Process °'' 123047120159
Management and Economics, Siberian Federal University, Krasnojarsk

russkih.olga89@gamail.com

Current market trends in foreign direct investment
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