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BBenenne

NuBecTuiiun —  BaXXHBIM CTUMYN ISl Pa3BUTHS AKOHOMHUKH CTPaH BCEX COLUAIBHO-
SKOHOMHUYECKUX THUNOB. HBECTUIIMOHHASA ACSATEILHOCTh MOMOTAET ONMPENEIATh MEPCIEKTUBBI A
MIPOBEACHUS MOJICPHU3AINHN U TUBEPCUPUKAIINHA SKOHOMUYECKONU CTOPOHBI TOCY1apCTBA.

[IpsiMble MHOCTpaHHBIE MHBECTHUIIMU COMPOBOXKIAIOTCS TPaHCPEPTOM B MPUHUMAIOIIYIO
SKOHOMHUKY HOBEHIIUX TEXHOJOTHH, B TOM YHCIe M yrpaBieHdeckux. OH obecreunBaeT pocT
KauecTBa M TEMIIOB BKJIIOYEHUS HALMOHAJIBHBIX OpraHu3aluii B MEXIYHApPOJIHYIO LIETOYKY
CO3/IaHUS CTOMMOCTH. Poccust Ha TPOTSHKEHUU TOCIEAHUX HECKOJIBKUX JIET CTA0MIIBHO BXOJHIIA B
yucio auaepoB o nputoky MU, B stom uccnenoBanun OyaeT OLIEHUBATHCS POJIb HHOCTPAHHBIX
WHBECTUIINH B SKOHOMHEKE Poccuiickoii Deepalinu ¢ 1eibio BeIsBIeHHS oOmeit quaamuxu [T B
Poccun nmo 2016 1. m XapakTepHBIX OCOOCHHOCTEH. MeToa HCClIenoBaHUs: CHUHTE3, aHAJIN3,
CpaBHEHHWE Ha OCHOBE JOKJIAJOB B OOJACTH NPSIMBIX WHOCTPAHHBIX HMHBECTHIMH B Poccum,
ucnoJjib3oBanue naHHbIX LleHTpansHoro banka Poccuiickoit ®@enepaunu U AOKIaga O MUPOBBIX
naBecTursax 2016.

IIpsimble HHOCTPAHHbIE HHBEeCTHLHMH B PD: oTpacieBas CTpyKTypa

[lo MHEHMIO MHOTHX YKOHOMHUCTOB, MHBECTULIMOHHBIA KIMMAT UMEET BaKHOE 3HAUCHUE TS
pa3BUTHs SKOHOMHUKHU CTpaH Mupa. [lapamiensHo GOpMHUPOBAHUIO TII00ATM3AIMOHHBIX TEHACHIUHA
B OTHOIIEHWHM MHUPOBOM SKOHOMMKHM YCHJIMBAETCS 3HAYMMOCTh MHOCTPAHHOI'O HMHBECTUPOBAHHUS.
CornacHo cTaTUCTUYECKUM JAHHBIM, 00bEM MHOCTPAHHBIX MHBECTHLMHN 3a MOCIEIHHUE JECATh JIET
Beipoc ¢ 1000 mupa gomn CILIA B 2005 r. 6onee yem Ha 70% u moctur k 2016 r. otmeTku B 1,7
TPAH JIOJUI. CIIA!. Cornacno noksany FOHKTA/JL o mupoBbeix mHBectunmsx 2015 r., Poccus
3aHuMana 16-oe MecTto cpeau ABAAIATH CTpaH — JMaepoB nmo nputoky [IMU u3 pa3BuThIX U
pa3BUBAIOIIMXCS CTpaH M U3 CTpaH ¢ nepexogHod skoHomukoi. IITMU B Poccuro B 2015 .
cocraBuiu 6,478 mpa nomn. CIHA. OcHOBHBIE MHOCTpaHHbBIE MHBECTOPHI B Poccuto - 310 cTpaHsbl
n3 CeBepHoit Amepuku u EBponsl.

"Mokmag o wmupoBbix wuHBecTHIWAX-2016 // O¢uumansusii  caiit  FOHKTAJ: Kondepenmms Opranusamun
OO0beTMHEHHBIX Hammii o TOPTOBIIE u Pa3BUTHIO. [DmexkTponHHbII pecypc]. URL:
http://unctad.org/en/PublicationsLibrary/wir2016_Overview_ru.pdf



OtpacneBasi CTpyKTypa NPUBJICUEHHBIX MPSAMBIX MWHOCTPAHHBIX WHBECTUIUN B SKOHOMHKY
P® B 2013 r. nmpencrasiena: obpabareIBaronye Mpou3BoAcTBa — 26,6%, onToBas W PO3HUYHAS
ToproBiss — 26,6%, ¢uHaHCOBas W cTpaxoBas IesATeNbHOCTh — 17,3%, moObldua MOJIE3HBIX
uckonaemsix — 13,5% u npoune otpacinu — 17,3%. 3HaunTenbHas 4aCTh MHBECTULIUI IPUXOANIACH
Ha 06PaGATHIBAIOLLYIO IPOMBIILICHHOCTh H ONITOBYIO U PO3HUYHYIO TOPrOBIIIO-.

CymiecTByIOT pa3Hble (OpMBI MHOCTPAHHBIX HMHBECTULMN. VHBeCTUIMH, BKJIaJbIBacMbIe
(bU3NYECKUMHU WM IOPUAWYECKUMU JIMLIAaMH, KOTOPbIE TIOJTHOCThIO 00JIaZlaloT OpraHu3alued win
yacTuyHO (He MeHee 10%), oTHOCATCS K OpsIMbIM. MIHBECTHIIMU, KOTOPBIE BKJIIOYAIOT MOKYIKY
aKUUd, BeKcelel, Ipyrux eHHbIX Oymar, OTHOCATCS K HOPT(EIbHBIM HHOCTPAHHBIM UHBECTULIUAM
(4acTh JaHHBIX WHBECTHIMHA cocTaBiseT MeHbine 10% oT o0mmero axkIMOHEPHOTO KamuTalia
HpeﬂHpI/ISITI/ISI)3 .

brnarogaps WHBECTHIIMOHHOMY KamHTaly, MOXXHO PEIIUTh MHOTO MPOOJIEeM, KacaeMbIX
SKOHOMHUYECKMX Mno3uuuii Poccuiickoii @Penepaunu Ha MEXIYHAPOIHOW apeHe: IOIMOJIHEHUE
COOCTBEHHOTO KaluTaja OTEUECTBEHHBIX NPEANPUATANA (OpraHU3alMii) B  JIOJITOCPOYHOM
MEPCTIEKTUBE; «BOIUIOLICHUE B KU3Hb» HHBECTUIIMOHHBIX MTPOEKTOB C MOMOIIbIO0 aKKYMYJIMPOBAHUS
3a€MHBIX CPEJCTB OTEUECTBEHHBIMU MNPEANPUATUSMU; IOMOJHEHUE MECTHOro M (eaepaabHOro
010/ KETOB CYOBeKTOB Poccuiickoii ®enepaunn4.

JAuHaMHKa NPAMBIX HHOCTPAHHBIX HHBecTHLNH B PD
B nepuon 2009-2013 ru. npuTok NpsMbIX HHOCTPAHHBIX MHBECTULIMM yBenuuuics ¢ 36,583
mipa poin. CHIA no 69,219 mupna nomn. CHIA, uto siBiisieTcst Xxopoluei AuHaMukou (puc. 1).
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Pucynok 1. Ilpsamble nHOCTpaHHble MHBecTULMI B Poccuiickyro @enepanuto B 2006-2016 rr., MitH
nomn. CIIA.

Hcmounuk: cocTaBiaeHo aBTopaMu 110 naHHbIM LlenTpansHoro banka P®: IIpsvsle nHBECTUIIMU B
Poccuiickyro ®@eneparnuio mo crpanam-maptHepam B 2006-2016 romax [DnekTpoHHBIA pecypc].
URL: cbr.ru/statistics/credit_statistics/inv_in-country.xIsx
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Taxolf MPUTOK CBSI3aH, BO-TIEPBBIX, C PA3BUTHEM HOBBIX BO3MOXKHOCTEH M (POPMHUPOBAHUEM
0ojee OTKpHITOro moaxoaa Poccuu K MpSMBIM HHOCTPAHHBIM WHBECTHUIUSIM U, BO-BTOPBIX, C
IIPUBJICYEHUEM HWHOCTpPaHHBIX MHBECTOpoB B cBsi3u ¢ Osmmmnuanoir B Coun B 2014 1. Ilo
CTaTUCTUYECKUM JaHHbIM, 32 2013-2016 rr. nputok [ITNU B PO cuusuics va 90,6%. s PO 2014
u 2015 TT. cTamum OJHUMHU M3 CaMbIX TPYAHBIX H3-3a TOro, 4To mo3unus P® B xoHdaukTe Ha
VYKkpauHe BbI3BaJIa OTPUIATEIBHYIO PEAKIHUIO TOJUTUKOB MHOTMX HHOCTPAHHBIX TOCYIApCTB,
ocobenno moxaaepxkuBaeMbix CIIA. DTo MOBIEKIO BBEACHHWE SKOHOMHUYECKHX U TMOJTMTHYCCKUX
caHkuuii npotuB P®d, 4YTo Takke OTPHUIATEIBHO CKa3ajJOCh HAa  HWHBECTUIMOHHOMU
MIPUBJIEKATEIbHOCTU CTPAHBI.

Tabnuma 1.
IIpsmble nHOCTpaHHble MHBECTULIMH B PD 110 cTpanam-naptHepam, MiH pomt. CIHA

Hons ctpan B [TMUN
Pernon/ctpana 2014 r. 2015 . 2016r. | BPD, % - 2016 1.
Cmpanvt CHI' 476 602 522 1,6
13 HUX:
YkpauHa -54 12 23 0,07
Kazaxcran 357 433 350 1,1
benapychb 59 42 48 0,2
Cmpanwl 0anvnezo 3apyoeircos 21556 6251 32017 98,4
13 HUX:
Buprunckue octposa (bpuranckue) 3123 2374 1010 3,1
Wpmanaust -531 623 -1789 -5.5
DpaHuus 2224 1686 1997 6,1
[[IBeitapus 2472 203 1842 5,6
STmoHust 295 447 140 0,4
[Bce cmpansl mupa 22031 6853 32539 100

HUcmounuk: cocraBieHo apropaMu no aaHHbIM LlentpanbHoro banka P®: [Ipsimblie nHBECTULIMM B
Poccuiickyro @enepanuto no crpaHaMm-naptHepam B 2006-2016 romax [DnekTpoHHBIN pecypc].
URL: cbr.ru/statistics/credit_statistics/inv_in-country.xIsx

IIpu stom wunBectupoBanue co crtopoHbl CHI' yBemuuumnoce Ha 9,6%. Ilo-npexnemy
OCHOBHBIE UHOCTPaHHbIE MHBECTOPHI - 3TO CTPAHBI JAIbHETO 3apy0exkbsi, UX YacTh B MPUBICYECHUN
WHOCTPAaHHBIX MHBEeCTUIMU cocTaBisieT 98,4%. Benymue crpansl u3 CHI', koTopbie BKIaAbIBalOT
COOCTBEHHBIM KamuTall B pOCCHUHCKUE aKTUBBI — 3T0 Kaszaxcran, benmapych, a U3 cTpaH JajbHETO
3apyOeKbsl KPYIHbIE HHBECTOPHI — Buprunckue ocrtpoBa (bpuranckue), [lIBetimapus u @panius,
COBOKYMHBIM 0O0BEM HMHBECTHUIIMOHHOTO KaluTajga KOTOphIX B 9,2 pa3 Oombiie, yeM oOBeM
MHOCTpaHHOro Kanurazna Bcero CHI'.

CHmkeHue BbIBO3a MPSIMOro MHOCTpaHHOro kanutana ¢ 2014 r. no 2016 r. npousonuio Ha
17% w3 P® mno BceM crtpanam. Ha 75,5% ykopOTMIMCH BIOKEHHS B aKTHUBBI CTpaH AAJIbHErO
3apy0exbs, IPU ATOM BbIPOC BbIBO3 MHBecTUIMH B Punisinauio (B 15 pa3), Upnanauio (BeIpoc Ha
66,8%), na baramel (Ha 83,4%)5 . AHaimm3upys nannbeie Poccrara u banka Poccuu, M0oXHO cka3aTh

> Ilenrtpansueii Gauk P® // Odurmanshsii  caiit: Llentpansusii  6ank  P®. [DmekrpoHHBIl  pecypel:
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yro B 2015 romy ObUIM MakCHMajlbHO HHU3KHE OOBEMBl WHBECTHpOBaHMS. J[aHHAas CUTyamus
00yCIIOBJI€Ha aHTUPOCCUICKUMH CaHKLUSAMH, KOTOPBIE HANpaBJIeHbl HA CHIKEHHUE BIUsHUA Poccun
Ha MEXIyHapoJIHOM pblHKe. OnHako pe3ynbTrar 2016 roga roBopuT 0 TOM, CUTyalUsl OCTENIEHHO
HaJla)kuBaeTcsl. MHOTHE SKCIEPTHI CXOAATCS BO MHEHMH, 4TO B Ommkaiimmue 5-7 ner PO oxumaer
MIOJIBEM.

IIpsiMble HHOCTPAHHbIE HHBECTUIIUN U POCT IKOHOMUKH B PD

OnenuBasi MPUBJIEKATEILHOCTh MPOMBIIUIEHHON OTpacid AJii WHOCTPAHHBIX MHBECTOPOB,
MOKHO OTMETHTh MOCTOSHHBIA HHTEpPEC K OpraHHu3alUsM 10 ONTOBOM U PO3HUYHOW TOProBIeE,
o0pabaThIBAOIIMM  TPOU3BOJACTBAM W  JOObIYE TMONE3HBIX HCKOMaeMbix. CyIIeCTBEHHO
yMeHbIIMIUCh uHBecTHIMU B IT-chepy, crpoutenbcTBo, (puHaHCOBBIM cexTop. Takxke ciemyeT
3aMEeTHUTb, YTO MOJOOHBIN CIPOC Y MHOCTPAHHBIX MHBECTOPOB B OOJACTU MPSIMOTO MWHOCTPAHHOTO
MHBECTUPOBaHUS He Bcernaa moseseH st PO. CnenoBano Obl mpuiaraTh OOJbIe YCHIUH JUis
MPUBJICYEHHUS KamuTajla B aBHa - M CYJOCTpPOEHHUE, pa3paboTKy MEIUIIMHCKOTO 00O0pYIOBaHMS,
TYPUCTHYECKU OU3HEC.

HecmoTps Ha Bce MONI0KUTETbHBIE aCMIEKThI MPSIMOT0 HHOCTPAHHOTO MHBECTUPOBAHMUSI, 3TOT
MPOLIECC MUMEET U HEKOTOpbIE YIpo3bl JJIi OTEYECTBEHHOM SKOHOMHKH. K cokaneHuio, mpHUTOK
MHOCTpaHHOro KamuTasa B P® 3agacTyi0 HE CONPOBOXKIACTCA OOHOBIEHHUEM YCTApPEBILETO
MPOU3BOJICTBEHHOTO  (oHI000ECTICUeHUs, a (PaKTHUECKH BBICTYNMAeT Kak OSKCIUTyaTalus
HAIIMOHAJILHOTO PECYpCHOro moTeHIMana. M ecim B KpPaTKOCPOYHOM MEpCreKTUBE NpsSMBbIe
MHOCTPAaHHBIE WMHBECTHLIMU [AlOT BO3MOXHOCTh DELIMTH BOIpPOC ¢ Oe3paboTuieil B cTpaHe,
yIy4IIAlOT €€ TEXHOJIOTMYEeCKHE BO3MOXKHOCTH, TO B TJI00albHOW NEpPCHEKTHBE OHHU MOTYT
3aMe[UISITh €€ pa3BUTHE, T.K. 3HAUMTENbHAs YacTh JOXOJOB OT BJIOXKEHHH M BHEIPEHUS
TEXHOJIOTUYECKHX Pa3pabOTOK MOCTYNAET B SKOHOMHKY JPYTrOi CTPaHBI.

3akiaoueHue

TakuM 00Opa3oM, B HACTOSIIEE BPeMsl MHBECTUIIMOHHBIN KMMaT Poccun AJis MHOCTPaHHBIX
MHBECTOPOB HEOJHO3HAUHBIA. ['OBOpst 00 yNmydyIIeHWHM HMHBECTUIIMOHHON NPUBIEKATEIbHOCTH
Poccun, HeoOxoauMo OOpaTUTh BHMMAHUE HA TO, YTO PETHMOHBI HAILErO TOCYAAapCTBa BEChMa
HEOJHOPOAHBI TIO SKOHOMHYECKOMY pa3BHUTHIO M TpeOYyIT (HOpMHUpPOBAHUS COBPEMEHHOM
MHPPACTPYKTYpbl - HOBBIX JIOPOT, ad’pOMOPTOB, TOPTOB, CHCTEM TEIECKOMMYHHUKAIUH.
[lepcieKTUBHBIM ~ HANpPaBJICHHEM JII PETHMOHOB SBJISIETCS TakXke OOpa3oBaHHE OCOOBIX
sKOHOMHUYECKHUX 30H (0D3), B KOTOPBIX JIEHCTBYET PEKHUM JIBITOTHOTO HAJIOTOOOTI0KEHHUS, TAI0TCs
TaMOXXEHHBIC ¥ aIMUHUCTPATUBHBIC JILI'OTHI, PUHAHCOBAS TTOMOIIb CO CTOPOHBI TOCYIapCTBA.
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