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WHBECTUIIMOHHBIE PECYPCBI: POJIb TPAHCHAIIMOHAJIBHBIX
KOPIIOPAIIMI Y TEHAEHIIMU HHBECTUIIMOHHBIX IOTOKOB
B POCCUHUCKOM ®EJEPAIINN

Annomauyua: 6 pabome asmopamu npeocmasieHvl OaHHble UHBECMUYUL 8
Poccuio uz-3a pybesica, a maxoice Ounamuxa naoenust NPAMbIX UHBECMUYULL U UHBe-

cmuyuu uz Poccuu.

Knrwueswie cnosa: UHeEeCMUYUOHHbLIE PECYPChl, mendem;uu UHEECMUYUOHHbLX

nomokoe.

AKTyalbHOCTh U3y4YE€HUSI POJIM MHBECTUIIUA B MUPOBOM SKOHOMHUKE 3aKJII0Ya-
€TCA B TOM, UTO MEXIYHApOJHbIE MHBECTUIINH, KaK PECYPCHI SIBISIOTCS OJTHUM U3
IJIaBHBIX (DaKTOPOB PAa3BUTHSI MUPOBOM IKOHOMHUKH U BCEX €€ KOMIIOHEHTOB: Kak
OTAEIBHO B3AThIE TOCYIapCTBA, TaK U TPAHCHALIMOHAJIBHBIX KOPIIOPALIUM.

Crenenb pa3pabOTaHHOCTH JJAHHOW TEMATUKHU B COBETCKHE T'0JIbl UMEET CJ1abo-
BBIPQKCHHBIN XapaKTEP, TAK KaK MHBECTUIIMOHHOW JESATEIbHOCTh TOCYIapCTBA HA
YPOBEHb MUPOBOM SKOHOMMKH BBIIIIAa OTHOCUTENIBHO HeJlaBHO — 1tocie 90-X rogos.
DTOoMy crtocoOCTBOBAJ B IEPBYIO OUEPE/Ib paciaj] COLMAIMCTUYECKOTO JIareps u rne-
PEXO UX K PBIHOYHOU 3KOHOMHUKE, IOCJIC YETO CTPAHbI C Pa3BUTON PHIHOYHOM KO-
HOMUKOW Ha4yaJld aKTUBHO MHBECTUPOBATh Pa3BUBAIOILIUECS CTPAHBI.

Obvexm cmamvu — CUCTEMa MHBECTULIMOHHBIX PECYpPCOB B MHPOBOW 3KOHO-

MHKC
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IIpeomem — 3aKOHOMEPHOCTH M TIPUHIIUIBI (PYHKITMOHUPOBAHUS WHBECTHUITHU-
OHHBIX PECYPCOB B II100aTN3alIMOHHON YKOHOMUKE.

Ponb npamvix unocmpannvix uneecmuyuil 8 pazsumuu MeicOyHapoOH020
U MPAHCHAYUOHATbHO20 bU3Heca

B noxnane OOH oTHOCHTEIHHO MHOCTPAHHBIX HUHBECTHUIINI POJIb 3apyOeKHBIX
KaUTaJIOBJIOKEHUN TakuM 00pa3om: «B pe3ynbTaTe mMporpecCUBHBIX TEXHOJIOTH-
YECKUX JOCTIKCHUM, a TAKXKe THOepanu3alnu, riodann3anui MUPOBOI SKOHOMUKU
dbopmupyetcs 3phekTuBHAS COOTBETCTBYIOIIAS TPEOOBAHUSAM CHCTEMa MUPOXO03SIii-
CTBEHHBIX HMHBECTUITUOHHBIX OTHOIIICHHM.

[IpsiMble MHOCTPAaHHBIE MHBECTUIIMU TPAHCHAIIMOHAIBHBIX KOPIIOPALMIA 3aHU-
MaroT ceifuac BayKHYIO POJIb B COCTMHEHUU OOJIBIITMHCTBA HAIIMOHAJIbHBIX SKOHOMUK
U (opMUPOBAHNHN WHTEPHAITMOHAIBHOW HHTETPUPOBAHHON TPOU3BOJICTBEHHON CH-
CTEMBbI — MPOU3BOACTBEHHOW 0a3bl IIOOATH3AMOHHON MHPOBOM HKOHOMHUKHU
[1,c.1].

TpancHanMoHATBFHBIE KOPIIOPAITUH, MPUHAITIC)KAIINE PAa3BUBAIOLIMCS CTpaHaM
BCE aKTHUBHEE MPUOOPETAIOT 3apyOCKHbIC (PHIITHAIBI MPEANPUATHIA Pa3BUTHIX CTpaH,
pacIoararoInxcs B UX peruoHax. DKCIOPT HHBECTUITHI M3 CTPaH C MEPEXO0THON KO-
HOMMKOM M3 pa3BHBAIOIIMXCS CTpaH JocTur K KoHIy 2015 roma 553 mupa qosuiapos,
YTO B MPOIIEHTHOM COOTHOIIEHHH — 39% 0T MEUPOBOTO 00BEMA IKCTIOPTA MPSIMBIX MHO-
CTpaHHBIX MHBECTUITMH; TT0 cpaBHeHMIO ¢ HayajgoM 2000-x roga paBueIii 12% ot mu-
POBOro 00beMa IKCIOPTA MPSIMBIX UHOCTPAHHBIX WHBECTHUITHI.

OKOJI0 TI0JIOBUHA BCEX MPSMBIX UHOCTPAHHBIX WHBECTUIIUNA OCYIIECTBIISCTCS
4yepe3 CIUSHUE W TOTJIOIICHHUE, MPEUMYIIECTBEHHO MEXIy (UpMaMu pa3BUTHIX
ctpad. Imenno CIIIA, oka3piBatoTCsl Ha TIEPBBIX MECTaxX MO 00bEeMaM MPUBJICUCH-
HBIX TIPSIMBIX WHOCTPAHHBIX MHBECTHUITUN

Yro xacaercs MpsIMbIX MHOCTPAHHBIX WHBECTULIMMA TPAaHCHAIMOHAIBHBIX KOP-
MOPAIHiA, TO B MIOCJICAHNE TOIBI OHM UMEJT POCT OoJiee 4eM B 3 pa3a, B OTIUYHE OT
BHYTPCHHUX WHBECTHUIINH, XOTS HA UX JOJIO JIOXKHUTCS Bcero 6% eXeroaHbIX WHBE-
CTUIIMH B Pa3BUTHIX MPOMBIILIEHHBIX cTpaHax. Emie onun nokaszatens: /0% Bcex

MCKAYHapPOAHBIX HHaTC)KCﬁ, KOTOPBLIC CBA3aHHBI C JIMOCH3UAMU W KpPCAUTAMMU,



NPEACTABISAIOT IJIATEXKU MEXITY MATEPUHCKUMU KOMIIAHUSIMU U UX 3arpaHUYHBIMU
¢bunmmnanamu [1, c. 7].

CnabocTh rocyJapCTBEHHBIX MHBECTHULIMI 00YCIIOBIEHO IJIaBHBIM 00pa3oM Ha
c1aboi PKOHOMUYECKON KOHBIOHKTYpOU. B mocnennre rompl mpu 00CyKI€HUH BO-
IIPOCOB T'OCYJIAPCTBEHHOMN MOJUTUKU B 00JAaCTH MHBECTUIIMHA OCHOBHOE 3HAUCHUE
MpUIACTCS TOKa3aTesIM roCyJapCTBEHHBIX MHBECTULINM B Oa30BbIe GOoHBL. B cTpa-
HaX C pa3BUTOM S3KOHOMUKOU TOCYJapCTBEHHbIE MEXKAYHAPOIHbIE UHBECTULIMH B OC-
HOBHBbIE (DOHJIBI CHUBWIKNCH TOCJI€ Hadaja (PUHAHCOBOIO TJIOOAJIBHOTO KpU3HUCa
OKOJIO Ha 25 TIPOIIEHTOB 0 OTHOMICHHIO K MPEAKPU3UCHBIM ITPOTHO3aM.

AHaJIN3 OPSIMBIX MHOCTPAHHBIX WHBECTULIMM TPAaHCHALIMOHAIBHBIX KOPHOpa-
WNA, UX JTUHAMUKA U MacIITaObbl HAXOAAT ONPEICIEHHYI0 3aKOHOMEPHOCTh: BEY-
m1asi, mpeooJiaaroias pojib BO BCEX 3TUX IMPOIleccax MPUHAIICKUT Hauboliee pas-
BUTBIM UHIyCTPHAIBHBIM CTPaHAM, IPUYEM HE TOJBKO B KAUECTBE IOHOPOB, OTKY/1a
MOCTYMNAIOT 3a IPaHUIly 3TU UHBECTULIMH, HO U — YTO HEOOXOIUMO 0CO00 MOaUEpK-
HYTh — B KQUE€CTBE PEIUITUEHTOB, Ky/Ia HAMPABIISIOTCS HHBECTUIMH. YeM Oomee pas-
BUTA B DKOHOMHUYECKOM OTHOIIICHWU Ta WJIW WHas CTpaHa, TeM OOJIbIIE Y4aCTBYET
OHa B COBPEMEHHBIX YCIOBUSX B 3TOM JABYCTOPOHHEM JIBUKEHUU MPSMbBIX HHBECTH-
ruii. CripaBeIMBO U 00OpaTHOE: MEHEE Pa3BUTHIE CTPAHBI B TOPa3/i0 MEHBIIEH Mepe
KMIPUTSITUBAIOTY» HUHOCTPAHHBIM KanuTan (B (GopMe MpsIMbIX UHBECTUIIMHU) U, KO-
HEYHO, €II[e MCHBIIIE CITY)KaT NCTOYHUKOM TaKuX WHBecTuiwi [1, c. 13].

Obvembl u OuHamuxa uHeecmuyuonHvix pecypcos 6 P® ¢ 2005-2015 ze.

Ta6numa 1
Hnsecmuyuu ¢ Poccuto uz-3a pybesca [2]
Hnsecmuyuu 6 Poccuio uz-3a pybesxca (Mapo 0oin)

2007 2011 2012 2015
Ipsmbie 55.1 52.9 46.7 48.1
Tlopmepenvuvie 13.6 -25.1 2.7 3.2

Hneecmuyuu uz Poccuu 3a pybesic (Mapo 0ou)

Ipsmvie —45.9 —67.3 -14.4

TIlopmdenvhvie -7.2 5.9 -0.4




WNuoctpannsie naBectunnu B nepuo ¢ 2004 o 2007 rox umenn cTaOuIbHBIN
s dextuBHBIN pocT ¢ 15 10 65 mupa gos. [Tocne HaCTyIICHUS MUPOBOTO KpU3HUCa
HAOJTFOTaeTCsI PE3KOE MMaICHNUE BIIMBAHUSI HHBECTHUITNI B POCCUHCKYIO IKOHOMHUKY 0
30 mipa. Jlanmee HabGmromaeTcst CTaOMIBHBIN POCT

C 2007 mno 2008 rom wHabmomancs poOCT TMPSMBIX WHBECTUIIMM Ha
19.9 mupa monn. C 2008 o 2011 rox HaGmroaeTcst maAeHUE MPSMBIX WHBECTHUITHHA
Ha 22.1 mupa gomn. C 2011 mo 2012 rox majgeHue IpsSMBIX HHBECTHUIIUNA COCTABUIIO

emie /.3 MIpa TOJI.
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[IpsiMble MHBECTUIIMH B MIPOU3BOJICTBO AJIEKTPOHHOTO ONTHYECKOTO 000pPYI0-
BaHUS, JICKTPOOOOPYIOBAHUS B TCUCHUH TTOCIICTHUX MIECTH JIET ObUTH B COCTOSTHUN
KoseOanus. ITHBecTUIIMHM B OCHOBHOM KaImMTAaJl MPEBBICUIIA JOKPU3UCHBIN YPOBEHb
2008 r., oquako magenne aktTuBHOCTH B 2013-2014 rr. He 1aeT JOCTATOYHBIX OCHO-
BaHWM ISl IO3UTUBHBIX MPOTHO30B B KPATKOCPOYHOU MEPCIICKTHUBE.

Saxnouenue

MHBeCTUIIMM MOXKHO paccMaTPUBATh KakK MPOIIECC, KOTOPBIN OTpakaeT ABHKE-
HUE CTOMMOCTH, a KaK YKOHOMHYECKasi KaTeropus — 3TO YIKOHOMHYECKHE OTHOIIIE-
HUSI, KOTOPBIC BJIOKECHBI B OCHOBHBIC (DOH/IBI

[TpsiMble MHOCTPAHHBIC HHBECTUITUN TPAHCHAIIMOHAIBHBIX KOPITOPAIMIA 3aHH-
MAaloT Cceiiuac BaXXHYO POJIb B COSAMHEHUH OOJIBITUHCTBA HAITMOHALHBIX IKOHOMHK
U (popMUPOBAHNHN MHTEPHAIIMOHAIBHOW HHTETPUPOBAHHOW MPOU3BOJICTBEHHON CH-

CTCMBI — HpOPISBOIICTBCHHOﬁ 0a3mI FHO6&HH33HHOHHOI>1 MHpOBOﬁ OKOHOMHUKH



B cTpanax ¢ pa3BUTOI S5KOHOMUKOU TOCYAapCTBEHHBIC MEXKTYHAPOTHBIC NHBE-
CTUIIMU B OCHOBHBIE (DOH]IBI CHU3WIKCH MOCJIE Hayaia (PMHAHCOBOTO TJI00OATILHOTO
KpU3Huca OKOJI0 Ha 25 MPOIIEHTOB MO OTHOIICHUIO K MPEIKPU3UCHBIM MPOTHO3aM.

NHBecTULIMOHHBIE pECYPCHI KOTOPBIE MAacCCOM BIIMBAIIUCH B POCCUUCKYIO IKO-
Homuky ¢ 2004 mo 2008 roga ceroans, rauunas ¢ 2008 2o0a no 2015 200 umeer
TEHJICHITUIO K MAaJICHUIO TI0 CIASAYIONINM MPUIUHAM:

— mupoBoit kpuzuc 2008 roxa;

— cnabasi pa3BUTOCTh MHHOBAITMOHHBIX OTPACIIeH;

— HEeCTaOMJILHOCTh 3aKOHO/IATENbCTBA B MHBECTUIIMOHHOM cepe;

— BBEJICHUE CAaHKUMM B OTHOLIEHUE PP, B TOM yuncCie Ha OrpaHUYEHUE MOPT-
(b eTbHBIX UHBECTUIINH;

— HeoOyMaHHas MOJUTHKA MO PEryJINPOBAHUIO BAIFOTHOTO PHIHKA.
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