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BJIMSTHUE NTPAAMBIX THOCTPAHHBIX MHBECTHUIINI HA PEAJIBHBIN
CEKTOP HAIIMOHAJIbBHOM 3KOHOMUKH

AHHOmalﬂl}l.' 6 HacmoAawee epems 6 IKOHOMUKY Poccuu npu6b16aem OZpOMHblZZ
NnpUMoOK UHOCNIpAarHHO2O0 KanumaJjia, mak KakKk COBPEMEHHOoE pA36UMUE HE MOIHCem oboii-
mucs oe3 NPAMbIX UROCMPAHHbBIX uﬁeecmuquﬁ. Omo Xopouto ompasicaenicia Ha MaKkpo-
IKOHOMUYECKUX nokazameisix, nodnomy P® geoem AKMUGHYI0 noJumuKy no npuejie-
UEeHUIO UHOCMPAHHO2CO KanumaJia. A6m0pbl cmamsu ommevddarom, 4nmo UHOCNnpAaHHsle
UHBECMUYUU OKA3bIBAIONM KAK NOJOJNCUMENIbHOE, MAK U ompuyamelbHoe CYyueCmeer-
HoOé€ 6JUsHUue HA peaﬂbelﬁ ceKkmop HCZI/;MOHCIJZbHOMV oxoHomuku. I1oo ux enusnuem

makofce okasvleaemcs u nompe6umeﬂb07<uﬁ PBIHOK.

Knwueswvie cnosa: uUHeecmuyuu, npimvle UHOCMPAHHbIE UHBECMUYUU, HAYUO-

HAJIbHASL 9KOHOMUKA, peaﬂbeZzZ CEKMOp 3KOHOMUKU.

[IpsiMble HTHOCTpaHHBIE MHBECTULIMM MOTYT OKa3bIBATh 3()(PEKThI IBYX BUIOB: I'O-
PU30OHTAJIbHBIE, KOTOPBIE AEUCTBYIOT TOJIBKO B OJHOW OTPACIIH, U BEPTUKAJIBHBIE, KO-
TOpBIE AEUCTBYIOT B CMEXHBIX OTpacisiX. OCHOBHOE BIMSHUE MPOUCXOIUT Ha MOKa3a-
Tenau 3 (HEKTUBHOCTH POU3BOACTBA HALTMOHAIBHOIO CEKTOPA, €r0 TEXHOJIOTMYECKUI
YPOBEHb, YPOBEHb OIUIATHI TPYZAa, KAYECTBO YEJIOBEUYECKOIO KanuTana. Xapakrep Ta-
Koro 3(dexra B OCHOBHOM 3aBUCHUT OT COCTOSIHUS SKOHOMHUKU M OTPACIEBOMN CTPYK-

TYpbl UHBECTULIUH.
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Tabmuma 1

Tlocmynnenue npsamvix unocmpannvlx uneecmuyuti (6 min 0oanapoe CIIA)

2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 2012 2013

IIpsAMBIC
HWHBCCTUIIUU

13072 | 13678 | 27797 | 27027 | 15906 | 13810 | 18415 | 18666 | 26118

U3 HUX:

B3HOCHI B
Kamnurall

10360 | 8769 | 14794 | 15883 | 7997 | 7700 | 9080 9248 9976

KpPEIIUTHI,
MOJTyYCHHBIC
OT 3apYyOSKHBIX 2165 | 3987 | 11664 | 9781 | 6440 | 4610 | 7495 7671 14581
COBIIQJIC/IBLIICB
OpraHu3aIui

IIPpOYHC IMPAMBIC
HWHBCCTUIIMU

547 922 | 1339 | 1363 | 1469 | 1500 | 1840 1747 1557

B Tabmuite BUAHO, YTO MOCTYIUICHHE TPSIMBIX WHOCTPAHHBIX WHBECTHUIINHA YBEINYH-
noch B ziBa paza B nepuoj ¢ 2007 mo 2008 roj, HO B CBSI3M C MUPOBBIM (DMHAHCOBBIM
kpusncoMm yMeHbimioch B 2009-2012 romax. Tak >xe 3TOT cnaa MOXHO OOBSICHUTH
npuHATHIM B 2008 roty 3akoHa 0 IOPSAIKE OCYIIECTBICHUS] HHBECTUIIUN B «CTpaTETH-
YECKHEe» OTPACIv, MHBECTUPOBATh B JAHHBIE OTPACIIM OKA3aJI0Ch BOBMOXKHO TOJIBKO C
COTJIacus CIEUATbHOTO KOMUTETA MIPaBUTEIILCTBA.

B 2014 rony xommuectBo ITMU cokxpaTunock Ha 70% n3-3a BBEACHHBIX CAaHKIUI
¥ majicHus ieH Ha HeTh ¢ 69 mumapaoB qosmapos 1o 21, a poct [TMU B 2013 roxy
OBLJ BBI3BAH BIIOKeHUEM 79 Musumap 0B noiiapoB B PO, uro BeiBeno Poccuro Ha Tpe-
Th€ MECTO MO 00BEMY MPAMBIX UHBECTUIMH B cTpaHy. OmnHaKo OoJbIlas 4acTh 3TUX
CpencTB Obla BIIOKEHA B MOKYINKY 20-TH MPOIEHTHOTO TaKeTa aKIUuid KOMITaHUH
«PocuedgTr». Craemxyer Tak ke OTMETHTh, YTO, HE CMOTPS Ha BCE OTPHUIIATEIHHBIC
dakTsl, Poccust octaercs B 20-ke ctpan ¢ Hanbonbirem [TUU. CriennaaucTsl CYMTAFOT,
YTO, HECMOTPS Ha TO YTO MHOTHE WHOCTPAHHBIE KOMITAHUHA YMEHBIIIAIOT TIOTOK CBOCH
nponykuuu B P®, Poccus He ocTaercs B mpourpsiiie. IHBECTULIMM pa3BUTHIX CTPaH
CMOTYT 3aMEHUTh WHBECTHIIMSAMHU PAa3BUBAIOIINXCS CTPaH, HAIlPUMEP, HHBECTUIIUSIMHU
u3 Kuras, kotopsiii B 2014 roxy cran nartelii o BeIMunHe HHBECTOPOM B PD.

HNHocTpanHbIe MHBECTOPHI COBEPIICHCTBYIOT OTPACIH, KOTOPHIE UX HHTEPECYIOT.

OnHuMHM U3 TaKUX OTpacieil SBISIOTCA: 00pabaThiBarollee MPOU3BOACTBO, OTPACIh



MIPOMBITIUICHHOCTH, ONITOBAsI ¥ PO3HUYHASI TOPTOBJISI, PEMOHT aBTOMOOMUJIEH U IPYToi
TEXHUKH, PEMOHT XO3SIICTBEHHBIX TOBAPOB M BEIIH, MPETHA3HAYCHHBIE JIJISl JINYHOTO
noJjib30Banus [1].

Konkypenuus co3naer KocBeHHbIN 3(h()EeKT Ha TOPU30HTAIIEHOM YPOBHE, TOTOM
cozzaercs cienyromuii 3 dext — nepemenienne padodeit cuisl. [lepBriit a3dexT Mo-
KET MUMETh MOJIOKUTEIbHbIE U OTpUIIATeNIbHbIe CTOPOHBL. OTpunaTenbHblil dhdEeKT
OOBIUHO SIBJISIETCSA KPATKOCPOUHBIM, U CBSI3aH C MEPEXBATOM HHOCTPAHHBIX MPEITPHsI-
TUWA YaCTHU PbIHKA, KOTOPAsl MPUHAJICKUT HAITMOHAIBHOMY CEKTOpY, KOTOPOMY IpH-
XOJUTCSI yMEHBIIaTh 00beM POU3BOJICTBA.

Bxnang nHocTpanHOro Kanuraia B 00padaTthiBaroliee Mporu3BoICTBO 00YCIOBICH
TEM, UTO B HACTOSIILIEE BPEMSI B POCCUNCKON 3KOHOMHUKE 3Ta OTPACIb ABJIsIETCS Haubo-
Jiee IEPCIEKTUBHOM U pa3BUBAIOLIEHCs. MHOIME HHBECTULIMOHHBIE ITPOEKTHI pEATIN3Y-
IOTCSI HUMEHHO B 3THX OTPACHSAX, YTO BJICUET MHOCTPAHHBIX MHBECTOPOB, a, CJIEI0BA-
TEJIbHO, U YObIBaHHE 00beMa MHBECTHUIIUNA U3 IPYTUX OTpacieil SJKOHOMUYECKOH Jes-
TEIHHOCTH.

Eme oquuM oTtpuniareabHbIM 3(P(HEKTOM CIY>KUT BHITECHEHHWE BHYTPEHHETO Ka-
nuTaNa MHOCTPAHHBIM, Ja)Ke MECTHBIE MPEATIPUSATHS YXOIAT Ha BTOPOU TIaH U3-3a 3a-
pyOexubix ¢upm. [TosTomMy poccuiickue KOMIaHUU HE MOTYT PaCIIUPATHCS U BBIBO-
JUTH CBOIO MTPOJIYKIIMIO HA MUPOBOM pBHIHOK. [Ipu BceM mpu 3ToM, MpsSiMble THOCTPaH-
HbI€ MHBECTHUIIMHA MOTYT OKAa3bIBaTh MOJIOKHUTEIHHBIA d()PEeKT HA pa3BUTHE POCCHUII-
CKUX MPEINPUSTUH, ITyTEM HCIOJIb30BaHUSI COBPEMEHHBIX TEXHOJIOTHI U pOCTa Mpo-
M3BOJUTEILHOCTH TPY/Ia, UTO MOJIOKUTETHFHO OTPAXKAETCs HA PEaIbHOM CEKTOpE HaIlU-
OHAJIbHOW YKOHOMMKH.

OnHuM 13 BaKHBIX MOMEHTOB CUUTAETCS, YTO MHOCTPAHHbBIE KOMITAHUH XOTSIT I10-
JTy4aTh U3 Poccuu mpoayKInio SKOJOTHYECKH  TPSI3HBIX» MPOU3BOJICTB, C UCIOIB30-
BaHUEM CTaporo 00OpyAOBaHHUSA, KOTOPOE 3aIPEIEHO B 3aMaJHbIX CTpaHax. Binoxus
CBOM KaluTaj B pOCCUHUCKYIO SKOHOMUKY, OHH CO3/Ial0T TaKKue MOoIeNn (PMHAHCUPOBA-
HUSl THBECTUILIMOHHBIX TTPOEKTOB, KOTOphIE B OyayIiieM OyAyT pa3BUBaTh UX COOCTBEH-
HBIX TOBapomnpousBoauteneil. B utore HanbGombImast 0 MPSIMBIX WHOCTPAHHBIX WH-

BECTUILIMI MTOCTyMnaeT B Poccuio B HEyjauHOM (popme, TaKoi KakK, CBSI3aHHBIE KPEIUTHI.



CBsi3aHHBIN KPEIUT — 3TO KPEIUT, PEJOCTABICHHE KOTOPOT'O CBSI3aHO, HE TOJIBKO
C YCJIOBUEM CBOEBPEMEHHOI'O BO3BpaTa CCyZbl U BBIILIATHI MPOLEHTOB MO HEW, HO U
JOTIOJIHUTENIbHBIMH YCIIOBUSIMU, KOTOPBIE BBLABUTAIOTCS KpeaAuTopoM. OH npe1ocTaB-
JsieTcs AJI 3aKyIOK TOBAPOB, YCIYT M padOT Ha CpeICTBAa HHOCTPAHHOTO rOCY1apCcTBa
[2]. JaHHbIH KpeauT npeaoCcTaBiIsIeTCsl Ha OTPEICICHHBIC LICIH.

Takxe oTpULIaTENbHOE BIUSHUE HA POCCUNCKYI0 SKOHOMHUKY OKa3bIBAIOT CIIEKY-
JSTUBHBIC TPSAMbIE WHOCTPAHHBIE WHBECTHIIMH, KOTOpbIE paboTaioT Ha (HOHIAOBOM
pbeiHKE Poccuu, Korga najgaer Kype aosuiapa. ITo IPOUCXOIUT MOTOMY, 4To B Poccun
OTCYTCTBYET 3aKOHOJIATEIbCTBO, KOTOPOE PEryJIUPYET JOMYCK MHOCTPAHHOIO Karu-
Tasa Ha (POHIOBYIO OUPKY.

Kpome Toro, npsiMble HHOCTPaHHBIE UHBECTULIMU MIPUBJIEKAIOTCS B POCCHICKUE
MPEANPUATHS, YTOOBI IPUBECTH MX K OaHKPOTCTBY. HekoTopsie prpMbl co3aatot cre-
LMAJIbHYI0 CTPATETHUIO HA POCCUMCKHUM PBIHOK, 3aXBaThIBAIOT YAaCTh PbIHKA U BBOJIAT
CBOM cTaHAapThl. [IpuMepoM Takoro 3axBaTa MOKHO Ha3BaTh IOKYIIKY BaKHEHIIEH
YacTH B TEXHOJOTMYECKOM LEMOYKE, YTO CIOCOOHO BBI3BATh KPU3UC HA TEXHOJIOTHYE-
CKH 3aBHCHMBIX MPEANPUATHSIX, KOTOPBIE B JaJIbHEHIIEM, BO3MOXXHO KYIIUTh 110 HU3-
KOW IICHE.

IToMUMO 3KOHOMUYECKHX MOCIEACTBUN BBEICHUS NPSIMBIX MHOCTPAHHBIX UHBE-
CTULMH CYIIECTBYIOT TAaK)K€ COLMOKYIbTYpHbIE. K mpruMepy, BO3MOXKHO U3MEHEHHE
KYJIbTYPBI CTPaHbI B 3HAYUTEIILHOM cTenenu [3].

Taxum 00pa3zom, B HacTosIIEee BpeMsl IPSIMblE HHOCTPAHHbIE MHBECTULIMU UTPAIOT
BAYKHYIO pOJIb B Pa3BUTUH PEATBHOTO CEKTOpPa SKOHOMHUKHU. OTHAKO OHU CYIIECTBEHHO
BIIMSIIOT HA SKOHOMUKY CTPaHbI, MEHsA €€ B 3aBUCUMOCTHU OT LieJIel MHBECTUPOBAHUS
KalnuTajla, BO MHOTHX CIIy4asX 3TH LEJIU HE COOTBETCTBYIOT MHTEPECAM CTPaHbI — I10-
JTy4aress.

[ToaTOMy rnmaBHOM 3amadeil rocyaapcTBa nMpu pa3paboTKe WHBECTUIIMOHHOM TMO-
JIMTUKH SIBJIAETCA yCTPAHEHNUE OTPULIATEIbHBIX MOCIEACTBUI PUBIICYEHUS HHOCTPAH-
HOTO Kanutazna. /[y 3Toro Heo0X0IMMO NPOBOAUTH MOJIUTHKY, LIETBI0O KOTOPOH OyIeT
ABJISITHCS TPUBJIEUEHHE NHOCTPAHHBIX MHBECTULMH, YIIPABIIIEMBIX METOJ0M 3KOHOMH-

YECKOT0 PEryJIUPOBAHMUSL.



Cnucok a1umepamypul

1. bynnakoBa A.B. IIpobnembl npuBieYeHHUs] TPSIMBIX WHOCTPAHHBIX WHBECTH-
uit B Poccuiickyro @eneparuio / IKOHOMUKA U MEHEPKMEHT MHHOBAIMOHHBIX TEX-
Hostoruil. — 2014, — Nel.

2. Paiizoepr b.A. CoBpeMeHHBIM 3KOHOMHUYECKHM cioBaph / b.A. Paii30epr,
JL.II. Jlo3oBckuii, E.b. CrapoayOueBa. — 2-¢ u3a., ucnp. — M.: UHOPA-M., 1999. —
479 c.

3. HessarnoBckuit JI.H. IIpoGiema mpuBiedeHrUss MHOCTPAHHBIX WHBECTUIIMM B
skoHOMUKY Poccun // CoBpemeHHbIe HayKOoeMKHe TexHoJoruu. — 2012, — Ne7.

4. ITonomapesa U.B. MHocTpaHHble MHBECTULIMKA B SKOHOMUKE Poccum: nuHa-
MUKa, aHalu3, npooiemsl // Monono# yuensrit. — 2014, — Nel2.

5. IllatimueBa K.P. Aktyasibable mpo0OsieMbl MpUBICYEHUS] WHBECTUIMI B Poc-
cutickyto @eneparnuto // Poccuiickoe npeanpunumarenbetBo. — 2013, — Nel.

6. buprynuesa I'.®. [Ipsimble HHOCTpaHHBIE UHBECTULIMU KaK (PaKTOp 3KOHOMHU-
YECKOI'0 pOCTa B YCIOBHSIX MHHOBALIMOHHOTO pa3BuThs Poccun: ABTopedepar quc. ...

KaH. 9KoH. Hayk. — CII6.: Tunorpadust PI'TTY um. ['epuena, 2009.



