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IPOBJIEMbI THOCTAHHBIX MHBECTUIIMIA B COBPEMEHHOM POCCHUHA
Cemenwk E. U.,
Hay4Hblii pyKOBOAUTEJIb CT.NIpenoaaBareb kKadgeapbl IKOHOMUKH U YIIPABJIECHUS
Paskuna O. 10.
Yenabunckan 2ocyoapcmeeHHas akademus Kyavmypol U UCKYCCHE

HBeCTUIIMOHHBIN KJIMMAT MpPEACTaBIsieT COOOH COBOKYNHOCTh IOJUTUYECKUX,
HKOHOMHUYECKUX, COLIMAIBHBIX u IOPUUYECKUX YCIIOBUH, MaKCUMaJIbHO
OJIaroNpUATCTBYIOIIUX WHBECTULMOHHOMY IMIPOLIECCY; paBHBIE Ui OTEUECTBEHHBIX U
WHOCTPAHHBIX WHBECTOPOB, OJIMHAKOBBIC MO MPHUBJICKATEIHLHOCTH YCIIOBUS JJIS BJIOXKEHUS
KallUTajJOB B HAIMOHAJIbHYIO DJKOHOMHUKY. VIHBECTHUIIMOHHBII KJIUMAT OINpeaemsieT
MIEPCIICKTHBBI PA3BUTHUS CTPAHBI U OYAYIIIEe COCTOSTHIE YKOHOMUYECKON CHCTEMBI.

B ycnoBusx rmobanu3anmuy MUPOBOM SKOHOMHUKH 3((EKTHUBHOE YyIpaBlieHUE
HApOJIHBIM  XO3AUCTBOM 0€3 WHBECTUIIMOHHBIX BJIMBAHWNA CTAHOBUTCS MPAKTHUYECKH
HEBO3MOKHBIM. [[ns mHTerpamuu Poccun B MexayHapoJHOE SKOHOMHYECKOE COOOIECTBO
HeoOxoauMa pa3paboTka 3(h(HEeKTHBHONW WHBECTHIIMOHHOW CTPATETHH, ITO3BOJISFOIICH PEIIUTh
npo0iieMsl npeoonieHust nudepeHuaniy SKOHOMUKI U Pa3BUTUSI HAPOJTHOTO XO3SUCTBA B
LIEJIOM M OCHOBBIBawollelcs B OoJibllIell CTENEHW Ha MPEIIOKEHUIX U TOXKEIAHUAX
MOTEHILIMAIbHBIX WHOCTPAHHBIX WHBECTOpPOB. lcmonb30BaHME WHOCTPAHHBIX WHBECTUIUI
SBIIICTCS. OOBEKTUBHOW HEOOXOJUMOCTBIO, OOYCIIOBJICHHON CHCTEMOW ydYacTHsl HaIel
CTpaHbl B MHPOBOW HKOHOMHKE M TMEpPEeMBOM KaluTaia B OTpACiH, CBOOOJHBIE s
MpeANPUHUMATENLCTBA.

B 3apy0exHoii TuTepaType HHOCTPaHHbIE MHBECTULIMN OOBIUHO JIETISATCS HA MPSMBbIC U
noptdenbHbie (B OTIUYUE OT OTEUYECTBEHHOW JUTEpaTyphl, T/I€ TOMOJHUTEIHLHO BBIICISIOT
npoyre WHOCTpPaHHbIE WHBECTUIMH). [IpsMble WHBECTUIIMHM HWHOCTPaHHBIX  (upm
paccMaTpuBalOTCS HE TOJBKO KaK JOMOJHUTEIBHBIM HWCTOYHHUK IS BHYTPEHHUX
KalUTaJIOBIOKEHUH, HO M KaK CIOcO0 MOJydeHHUs JOCTyMa K HOBOM, Oojiee COBEpIIEHHOM
TEXHOJIOTMM, K CHCTeMe CObITa Ha BHEIIHUX pBIHKAX, K HOBBIM HCTOYHHUKAM
¢dbunaHCcUpoBaHUs. MIHOCTpaHHbIE MHBECTUIIMU MOTYT COJEHCTBOBATH YCKOPEHHUIO CO3IaHUS
HOBBIX ITPOM3BOJCTB. BMecTe ¢ TeMm 3/1ech UMEIOTCS U Cepbe3HbIE OMAceHUs, UYTO Iepeaayda
MHOCTPAHHBIM KOPIIOPALMsM KOHTPOJISA 32 POCCUMCKUMHU MUHEPAIbHBIMU PECYPCAMH MOKET
MIPUBECTH K UX OTTOKY 3a pyOek 1Mo HEOOOCHOBAHHO HU3KWM II€HAM, HETaTHBHO CKAKETCS Ha
MOTEHIIMarie COOCTBEHHOTO pAa3BUTHS POCCHUHUCKONM HSKOHOMHUKH. PeanbHas TOMUTHKA B
OTHOILIEHUHM WHOCTPAHHBIX HMHBECTUIMN JOJKHA CTPOUTBCA HUCXOJl U3 TPE3BOW OLEHKU
MOJTHOTO OajlaHca MX IUTFOCOB U MUHYCOB.

ITo muennto MBanosa B.A., I'onoBactoBoii T.U., JIpiooBa A.M. K MOJ0KUTEILHBIM
MOCJIC/ICTBHUSIM OTHOCSITCS:

* TIOBBIIICHHE YPOBHS 3aHSATOCTH U KBaIU(UKAIUKA MECTHOW paboyeil CHIbI, a Takxke
MPOU3BOAUTEIIBHOCTHU €€ TPYIa;

* paclIMpPEeHHUE SKCIOPTA U MOCTYIUIEHUE NHOCTPAHHOM BaJIIOTHI;

* YBEJIMUEHNE HAJIOTOBBIX MOCTYTUICHHUI;

* MOBBIIIEHUE YPOBHSI )KU3HH U TIOKYTIATEILHON CIIOCOOHOCTH HACEICHHUS,

* pa3BuUTHE UHPPACTPYKTYPHI U CPEphI yCIyT;

* MIOBBILLIEHUE JOBEPUSI K CTPAHE, YTO MO3BOJIUT MPUBJICYb HOBBIX HHOCTPAHHBIX HHBECTOPOB;
OTtpunarenbHble MOCIEACTBHSI MPUBJICUYECHHUS WHOCTPAHHBIX KalUTAJIOB 3aKIIOYAlOTCS B
CIIEIYIOIIEM:

* penaTpuanus Karnuraia u IepeBo NPUObUIH B pa3IudHbIX (hopMax (IUBUICH/BI, TPOLICHTHI,
POSUITH | JIP.), YTO YXYAIIAET COCTOSTHUE TIATEKHOTO OaaHca MPUHUMAIOIIEH CTOPOHBI,



* [10JIaBJICHNE MECTHBIX IPOU3BOIUTENEH U OrPAHUYECHUE KOHKYPEHLINY;

* YCWICHME 3aBUCHUMOCTH HAIMOHAIBHOM HSKOHOMUKHM OT MHOCTPAaHHBIX TOCYAapCTB,
yrpoKarolee 5KOHOMUYECKON U MOJUTHYECKOI 0€30MacCHOCTH CTPaHbI-3aEMILIKKA;

* YIIaJI0K TPAAULUMOHHBIX OTpACeld HAIIMOHAJIbHON SKOHOMUKH.

Ha ceronnsaumHuii 1eHb OCHOBHBIMU CIIOCOOAMU MPUBJICUEHUS MPSIMBIX HHOCTPAHHBIX
BIIO’KCHUM B 9KOHOMUKY Poccuu sSBistoTCS:

MPUBJICYCHHE WHOCTPAHHOTO KamuTajga B MPeANpUHUMATEIbCKON (Qopme MyTeM CO3JaHus
COBMECTHBIX TPEANpHUITHN (B TOM YHCIE - MyTeM NPOJAXKH 3apyOeKHBIM HWHBECTOpPAM
KPYIIHBIX MTAKETOB aKIUi POCCUMCKUX aKIIMOHEPHBIX OOIIECTB);

perucrtpauusi Ha TeppuTopuu Poccum NOpennpusiTUid, MOJHOCTBIO MPUHAUICKALUX
WHOCTPAHHOMY KaIlUTaJly;

MIPUBJICYCHHE MHOCTPAHHOTO KalHTajlla Ha OCHOBE KOHIIECCHN WJIM COIJIAIICEHUM O pasielie
IPOYKIIHH;

co3/laHue CBOOOTHBIX AKOHOMHYECKHX 30H (CD3), HampaBiieHHOE HAa aKTUBHOE TPUBJICYCHHE
3apyOeKHBIX MHBECTOPOB B ONpEIelIEHHbIE PETUOHBI CTPAHBI.

Ho Ttak xe B Poccum cymectByer psif npodiieM, MPensTCTBYIOMINX MOCTYIICHUIO
MHOCTpaHHbIX MHBecTULMH B Poccuro. K HUM MOXKHO OTHECTHM HHU3KOE KayecTBO
TOCYIapCTBEHHOTO W MECTHOTO yIpaBlieHUs, HedP(HEKTHBHOE MPaBO MPUMCHCHHE,
KOPPYILHIO,  SKOHOMHYECKYK)  MPECTYIHOCTb,  YpE3MEpPHbIE  aJAMUHUCTPATUBHBIE,
TEXHHYECKUE, MHPOPMAIIMOHHBIE 0aphephbl U OUYCHBb BHICOKHI YPOBEHH MOHOTIOIN3MA.

[To manneiM Poccrata, Ha koner; 2011r. HAKOIUIEHHBIN WHOCTPAHHBIA KamuTal B
skoHomuke Poccuu cocraBun 347,2 mupa.nomnapos CIIA, yto nHa 15,7% Oonbiie 1o
CPaBHEHHMIO C TpeplaynuM rojaoM. HaumOonpimwii ynenpbHBIE BeC B HAKOIUICHHOM
WHOCTPAHHOM KamuTalle TPUXOAWICS Ha TPOYWE HMHBECTUIIMM, OCYIIECTBIsSEMbIE Ha
BOo3BpaTHOU ocHoBe - 57,1% (ma xonerr 2010r. - 58,3%), mons mpsMbIX WHBECTUIUI
cocraBuna 40,1% (ua xonen 2010r. - 38,7%), noprdenbubix - 2,8% (Ha xonen 2010r. -
3,0%). B 2011r. B sxoHomuky Poccuu nocrynuio 190,6 mipa.nomiapoB HHOCTPaHHBIX
WHBECTHIMH, 4yTo Ha 66,1% Oonbme, yuem B 2010 romy. bomnbiias 4yacTh WHBECTHIHI
HATPAaBISETCS B JIOOBIYY MOJE3HBIX MCKOMaeMbIX, (UHAHCOBYIO chepy u oOpadaThiBaroue
MIPOU3BO/ICTBA.

A OO0bem mHBecTHIIMH U3 Poccuu, HaKOIJIEHHBIX 3a pyOekoMm, Ha koHer 2011 roma
cocraBus $106,7 miapa, u3 vux oddiropsl Ha Kunpe — $78,2 mapa, 8 Hunepnanmax $49,1
mipAa. B menom poct BeIBomuMBIX 3a pyOex kanmutanoB u3 Poccum B 2011 romy cocraBui
57,6% mo cpaBHenuto ¢ 2010-m rogom. OOBEM TOTANIEHHBIX WHBECTHIINM, HAIPaBICHHBIX
panee u3 Poccum 3a py6ex, cocraBun $133,0 mupa (+46,3%). OCHOBHBIMH TOJTyYaTEISIMUA
unBectulnii u3 Poccuiickoit @enepanuu B 2011 roay cranu Takue crpanbl kKak Hunepnansl,
Kunp, CIIIA, [IBeiiapus u benopyccus.

B kadecTBe OCHOBHBIX MPUUYMH OTTOKA MHBECTUIIMN HA3bIBAIOT Kpu3uc B EBpocorose,
HEONaronpusATHBIN WHBECTUIIMOHHBIN KiuMarT B Poccum W TONMMTHYECKHE TIPOIIECCHI,
cBs3aHHbIe ¢ BbhIOOpamu. Ilo mpornoszam llentpobGanka P® B 2012 romy oTTok Kamurtaia
CHU3HTCS M 3aBUCETh 3TO OYJET OT KOHBIOHKTYPHI Ha PHIHKE CHIPHSI.

Hecmotps Ha co3ganue OIaronpusSTHBIX YCIOBUH NI HHBECTOPOB, MHOTHE KPYITHBIE
WHOCTPAHHbIE KOMIIAHUM HE CIIeMIaT BBIXOAUTh HAa POCCUUCKUN pbIHOK. CocTosHue
WHBECTUIIMOHHON cdepsl sKoHOMUKH Poccum TOKa CBHAETENBCTBYET O TOM, UTO
WHBECTHUIIMOHHAS JAESATENbHOCTh HA CETOJHS SIBIIETCS HEAOCTATOYHO MPUBJIEKATEIBHOU IJIs
MOTEHIMATBHBIX HHBECTOPOB. [IpunHAMU 3TOTO SABISIOTCS MOJUTHYECKAs HECTAOMIBHOCTB;
HeoTpaboTaHHbIE, MPOTHUBOPEYMBBIE M MOCTOSIHHO MEHSIOUIMECs 3aKoHoJaTelbHas 0a3a u
HAJIOTOBasi CUCTEMA; BBICOKUN YPOBEHb MHBECTHIIMOHHBIX U KPEIUTHBIX PUCKOB; OTCYTCTBHE
MEXaHM3MOB 3alllUThl WHBECTUIMH, pa3aena NpOAYKIHU; HecOoBepUIeHHas OaHKOBCKas
CUCTEMa U HU3KHUI YpOBEHb HHPPACTPYKTYPHI.



B cnoxxuBmuXcs YCIOBHAX IPHUBICYCHHE HMHOCTPAHHBIX WHBECTHLMM B pealbHBIN
CEeKTOpP POCCHUUCKOM HSKOHOMHMKHM MpeirnojiaraeT  pa3paboTKy KOMIUIEKCHBIX  Mep,
HAIPaBJICHHBIX Ha YIy4YlEHWE HWHBECTULUUMOHHOIO KiIuMara. B Hacrosmee BpeMs
¢ynkunonupyer HanmonansHblii COBET MO Pa3BUTHIO WHBECTHLIMOHHOTO KinMata. Llensb
CoBera - HalTH B3aUMOJEHCTBUE CO BCEMHU 3aMHTEPECOBAHHBIMU CTOPOHAMH, BKIIIOYAs
roCy/IapCTBEHHbIE OpraHbl, JJIs YJIy4IIEHUS MHBECTUIMOHHOIO Kiaumara B Poccuu B Lenom,
nyTEM aHaJIM3a CUTYallMM U BBIPAOOTKH KOHKPETHBIX MPEI0KEHUH.

IToaTomy craner nmu Poccuiickas denepanuss HHBECTULIMOHHO IIPUBJICKATEIbHON WIH
OHA OKOHYATEJIbHO IIPEBPAaTUTBHCS B 30HY PHUCKOBAHHOIO HWHBECTHMPOBAHHUS, BO MHOI'OM
3aBUCUT OT peaJM3alud 3KOHOMMYECKOI0 Kypca, IIPOBOJUMOIO  TIOCYIapCTBOM,
CTPATETMYECKOM LEJNbI0 KOTOPOIro JOJKHA ObITh MOJEPHH3alUsl 3KOHOMUKH M POCT €€
0JIarOCOCTOSIHUSI HAa OCHOBE MACIITAaOHBIX HMHBECTHIMHA, 3a CUYET BCEX HCTOYHHMKOB, B
pEaIbHYI0 KOHOMUKY.



