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MOJHEHUE 00OPOTHBIX CPEICTB U T.IL.

Ho rocynmapcTBo mbiTaeTcs onpaBuTh CUTYALUIO Iy TEM KOMITEHCALIUH YI0pO-
yKaHus KpeauToB 1 ¢ Hadana 2009 roga cyocuauposars He 2/3 cTaBKH peMHAHCHPO-
BaHusl, a B pazmepe 100% . B aToM cityyae cTOUMOCTb CCyJI JUIsl CEJIbUaH COXPaHSETCs
Ha yposHe 2006 — 2007 romoB. CBoeBpeMeHHO ObLT ToaepkaH “Poccenpxo30anHk”.
Ero ycraBHO# (poH OBIIT MOMOTHEH TOCYIapPCTBEHHBIMHU CPEICTBAMM, YTO TO3BOJISIET
3TOMY OaHKy B MOJHOM Mepe KPEITUTOBATh CEIbCKOC HACEIICHHE.

Taxoke OfHOW M3 BaXHEUIIMX 3a/lad TOCYAAapCTBA B YCIOBUSX KpU3HUCA SIB-
JIieTCs MPOBEICHNE MOHUTOPUHTA OCYIIECTBICHHUS TOCYAapCTBEHHON MPOrpaMMBbl U
oreHka € 3hhexkTHBHOCTH. MHUHUCTEPCTBO CEIILCKOTO X03stiicTBa PD coBMecTHO ¢
DenepanbHOI CITy:KOOH TOCYIapCTBEHHOW CTATHCTHKH €KEKBApTalbHO 000OIIAIOT
1 aHATM3UPYIOT CTAaTUCTHYECKYIO OTYETHOCTD M0 pean3aliiy MPpOrpaMMbl U IpesIo-
CTaBJSIIOT €€ B MUHHCTEPCTBO SKOHOMUYECKOT0 pa3BUTUs U TOproeiu PO u Munu-
crepcTBo puHancOB PO.

OCHOBHBbIE TEHOEHLUWN MPUBJTIEYEHUA N UCIMNOJIb3OBAHNA
MHOCTPAHHbIX MHBECTULMN B 9KOHOMUKE POCCUI

M.B. Jlecuna, cmyoenmka 4 Kypca 7KOHOMUUECKO20 (haKyibmema
Hayunuiii pykosooumens — accucmenm Hypemounoea 10.B.

OnuuM 13 (aKTOPOB MOAEPHHU3ANHNU SKOHOMHUKH Poccuy M MOBBIICHHS
YPOBHSI KOHKYPEHTOCIIOCOOHOCTH SIBISETCS IPUBIEYEHNE MHOCTPAHHBIX HHBECTH-
LU

3a 1995-2007 rr. o0muit 00beM HHOCTPaHHBIX HHBECTUIMH BHIPOC MIOYTH B
40 pa3 (¢ 2983 mun. fomt. 1o 120 941 muH. gont.). Ilpu 3ToM npsiMble HHOCTPAHHBIC
WHBECTUIIMU yBenmaminch B 14 pas (¢ 2020 mun. gomn. go 27 797 muH. nomn.);
MpoYre HHBECTUINH - Oortee yeM B 90 pa3 (¢ 924 muH. momi. go 88 950 muH. o), a
noprdesbubie nuBecTrimu - B 100 pas (¢ 39 mun. nomt. xo 4194 mun. gom.). [1]

ITo cocrosiHuio Ha KoHern ceHTs0pst 2008T. HAKOIUIEHHBIH WHOCTPAHHBII
KamuTan B 3koHOMHKe Poccun cocrasmin 251,3 mupa.nomtapos CLIA.

B cTpykType nHOCTpaHHOTO Kamurana, nocTynatomero B Poccuro Ha npots-
seHuu nepuona 1998 — 2008 rr., npousonuiu cyuecTBeHHble u3MeHeHust. Ha npo-
TSDKEHUH BCEX JIeT HanOosee BHITOAHBIMU TSI HHOCTPAHHBIX HHBECTOPOB OKa3alInCh
MIpOYre MHBECTUIMH. DTOT BUA nHBecTHLUH K 2008 I. cTan 3aHMMaTh HAUOONBIINI
YACNBHBIH Bec B 0011eM 00beMe HHOCTPAHHBIX BIOKEHUH KaIluTaa.

Tak, B sHBape — ceHTss0pe 2008 . Ha MpOoYNe WHBECTUIINHU, OCYIICCTRIIsIC-
MBbI€ Ha BO3BPAaTHOM ocHOBe, npuxoauiock 50,7%, nons npsaMbix coctaBuia 46,9%
, TOPTQenbHBIX - 2,4%.

B 1995-1997 rr. HanGonee NpUBICKATEIBHBIMEA IS WHOCTPAHHBIX HWHBE-
CTULMIL ABIsUINCH Takue cdepbl, Kak (UHAHCHI, KPEAUT, CTPAXOBAHUE, ICHCH-
OHHOe o0ecrieueHne M o0IIas KoMMepuecKas JesTeIbHOCTh 110  00eCIedeHHIo
(YHKIIMOHHPOBAHUS PHIHKA. A 0N WHOCTPAHHBIX WHBECTHIUI, HampaBisie-
MBIX B IIPOMBIIIJIEHHOCTD, B 00111eM 00beMe MOCTYNaIMKX B 3KOHOMUKY Poccun
KanuTainoB cHmwxkanach ¢ 43,3% B 1995 . 1o 29,3% B 1997 r. (uckiouenue
COCTaBWJIa TOIUIMBHAS MPOMBIIUICHHOCT). Takxke Mmajana W 0N WHOCTPAHHBIX
WHBECTUIMH, HAIPaBIIsIEMbIX B TOPTOBIIO U 00LiecTBeHHOE nuTanue ¢ 17% B 1995
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r. 10 6% B 1997 1. [1]

B 1998-1999 rr. curyanus ¢ pactpeneIeHHeM HHOCTPAHHBIX WHBECTUITHIA
M0 OTPACHAM PKOHOMHKH Poccum M3MeHHIach, 4TO ITaBHBIM 00pa3oM OBIIO CBS-
3aHO ¢ npoucieayM B 1998 1. pruHAHCOBO-IKOHOMUYECKUM KPHU3HUCOM, KOTOPBIH
3HAQUUTENFHO YXYAIIMI WHBECTHIMOHHBIH KJIMMaT B CTpaHe, KaracTpoduiecku
CHU3HII €€ MeXXyHapOAHBI HHBECTUIIMOHHBIM PEUTHHT, IPUBET K OTTOKY CPEJCTB
HWHOCTPAaHHBIX HHBECTOPOB U3 (PMHAHCOBOM Chephl.

OueBuHO, YTO pacmpejesieHne o0mel CyMMBI TOCTYHAIONMEro B CTPaHy
WHOCTPAHHOTO KaluTala MO BHJaM SKOHOMHUYECKOH JEsITeTbHOCTH BO MHOTOM
OIpeJeNsieTcsl  paclpeseieHueM JOMUHUPYIOIUMX B HEM IPOYNUX HHBECTHIIHH.
HmenHO B 3T0#1 hopMe IpUTOK HHOCTPAaHHOTO KamuTaia Bo3poc B 2007 T. o cpas-
Henuto ¢ 2003 r. B HanbGonpliel cTeneHn OH HANpABISIICS B TaKUE BUABI YKOHO-
MHYECKON NIEATENBHOCTH, Kak TpaHcmopT (8,3 pasa), crpouTenbeTBO (B 4,6 pasa),
Toprosis (B 3,6 pasa), a U3 4HCIa MPOMBIIIIEHHBIX OTpaciel - B MeTaJUTypTHIo,
BKJIIOUAs MPOM3BOJCTBO MeTayutonsnenui (B 4,3 pasa).

IIpomsbinenHocTs (61arogapst Metaiutypruu) ocranack B 2007 1. KpynHeu-
MM TOJTydaTesIeM MHOCTPAHHOTO KAMHTana, HO TOPToBIs (ONTOBAast) MPOJOJIKACT
3aHUMAaTh MEePBOE MECTO MO pa3Mepy MoNydyaeMbIX MPounx HHBecTHLMH. Ee nons B
2007 r. cocraBuna 49,5%, nosas npomeinuieHHOCTH - 32,3%.[1]

OcHOBHasI 4acThb MPSIMBIX HHBECTHIIMH COCPEIOTOYCHA B MPOMBIIIICHHO-
CTH - 65,4%. Pa3Mepsl 3TUX UHBECTUIMH BO3PACTAIOT 3a CUET BIOKEHUIl B JOOBIUY
TOIUIMBHO-YHEPTETHYECKOTO CHIPBSI.

Curyanus ¢ noprensHpiMu HHBeCcTHIIAMU B 2007 T. ObllIa HEOTHO3HAYHON
B OTJICJIBHBIX OTPACIIAX. DTO CBA3aHO C BIMSHUEM MEXKyHapOIHOTrO GUHAHCOBOTO
KpH3Hca, CKa3aBIIErocsl Ha IOBeICHUN (pOHIO0BOTO PhIHKA.

B cTpykType MHBECTHIHIl, TOCTYINUBIINX OT WHOCTPAHHBIX WHBECTOPOB
B stHBape — ceHTs0pe 2008 1., ocHOBHON moTok (71% ob6mero odbema) Hampas-
JISUICSL HAa CIICAYIONIME BUIBI DKOHOMHYECKON IESTeIbHOCTH: 00padaThiBarolne
npousBozacTsa 31%, onToBast ¥ pOSHUYHASI TOPTOBISI, PEMOHT aBTOTPAHCIIOPTHBIX
CPEJCTB, MOTOIIMKIIOB, OBITOBBIX M3JENNH U MPEAMETOB JIMYHOTO MOJIb30BAHUS —
20,7%, no6bIva 1moje3Hbx uekonaeMoix — 19,3%,

B pacmpeneneHny HHOCTPaHHBIX MHBECTHIUH MO PETHOHAIBHBIM OKPyTraM
TakKe HabIroaaroTCs OONbIINe JUCTIPOTIOPIIUH.

BnoxeHne KanmuTajgoB OCYLIECTBIISICTCS IJIABHBIM 00pa3oM B KpPyIHbIE
LEHTPHI C Pa3BUTON MH(PACTPYKTYpOH pPBIHKA CO CPaBHUTEIHHO OOJiee BBICOKOH
TJIaTeXKECMOCOOHOCTRIO HACENeHUs, a TaKXke B TEPPUTOPHM, OONanaroIlue 3Ha-
YHUTEJIBHBIMU 3aI1acaMu ChIpbsi. [I09TOMY HHOCTPAHHBIH KaluTal CKOHLEHTPHPOBAH
B llenTpansHoM (enepanbHOM okpyre (TAe JOMUHUPYET MOCKBa), psifie CHIPbEBBIX
peruonoB (Tromenckas, Caxanuackas obnactu, Pecmyonuka Caxa (SIkyTtus), Kpyn-
HBIX MaIIMHOCTPOMTENbHBIX HeHTpax (CBepanoBckas u YensOunckas obnmacty), a
TaKKe MPUrpaHUIHBIX paitoHax (Cankr-IlerepOypr, ApxaHrenbckas 00IacTb).

Ha xonen 2007 r. B sxoHOMuKe Poccun HakorieHsl HHBeCTHIIMU u3 153
cTpaH Mupa.

OcCHOBHBIE CTPaHbI — HHBECTOPHI B ssHBape — ceHTsa6pe 2008 r., - Kump, Be-
nukobputanud, Hunepnannel, I'epmanus, JlrokcemOypr, @panuus, bputanckue
ocTpoBa. Ha gonto stux cTpan npuxoauioch 78,0% ot obiero oobeMa Ha-
KOIIJICHHBIX MHOCTPaHHBIX MHBecTHIWH, 8§1,1% o0mero oobemMa HAKOIUIEHHBIX
NPSMBIX NHOCTPAHHBIX MHBECTUIINI.
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Cpeay HaKOIUICHHBIX B stHBape — ceHTs10pe 2008 I. mpsMBbIX HHOCTPaHHBIX
WHBECTUIHI Hanbosee Bricoka nons Hunepianmos (32,9% obmiero odbeMa mpsiMbIx
WHOCTpaHHBIX nHBecTuiwii), Kumnpa (32,7%) u I'epmanuu (4,7%). Hakornennsie B
Poccun npoune MHOCTpaHHBIE HHBECTUIIMHU ITOCTYNAIOT B OCHOBHOM u3 JIIokceM-
Oypra (25,7% ob1ero oobeMa MpounX MHOCTPAHHBIX HHBECTHIINI ), BemnkoOpuTa-
Huu (19,3%) u Kunpa (11,1%).

Ha saBaps — centsiops 2008 1. mopTdenbHble HHBECTUIINY COCTABIISIIOT He-
3HAYUTEIBHYIO BEMUUUHY - 6094 MITH. TOJIL.

OCHOBHBIM PE3YyNBTaTOM MPOBEIEHHOTO aHANIN3a MOCTYIUIEHUs HHOCTpPaH-
HBIX HHBECTHUIIMH B POCCUICKYIO DKOHOMHKY B pacCMaTpUBaeMblil IEPHOJT SBIISICT-
s BEIBOJ] O HEAOCTATOYHOM M HEPAaBHOMEPHOH aKTHBHOCTH MHOCTPAHHBIX HHBECTO-
poB. O6 3TOM CBUIETEIBCTBYIOT CIIEAYOIIHE (GaKTOPbI:

1.HeGonplme OTHOCHTEIBHBIC ITOKA3aTeNM ITOCTYIUICGHUS MHOCTPAHHBIX
HWHBECTHUINH B CPAaBHEHUH KaK C IPYTMMH CTPAaHaMH, TaK U C BAXHEHIITUMU BHYT-
PEeHHUMH MaKpPO’KOHOMMYECKHUMHM TOKa3aTelsiMu. B 1ieqoM o0beM HHOCTPaHHBIX
HWHBECTUIMH U 0COOGHHOCTH NPSMBIX MHBECTUIMH HE OTBEYAET WHTEIPaJIbHBIM
MTOKa3aTeNsIM, XapaKTepHU3yIOIINM YKOHOMUKY Poccum, - 00beMy MpOn3BOACTBA H
€MKOCTH HallMOHAJIBHOTO PBIHKA, 00E€CHEYEHHOCTH TOJIE3HBIMU HCKOMAeMBIMH U
MIPUPOIHBIMU PECYpCaMU, HAJIMYHMIO KBUIN(QHUIIMPOBAHHONH K OTHOCHTEIILHO Jieliie-
BOI1 paboueii crtbL.[2]

2. YxXy/ieHue CTpyKTypbl HHOCTPaHHBIX HHBECTUIIMH MO X BUJaM. B wact-
HOCTH, IIPY COKPAILEHUH JOJH MPSIMBIX U IMOPTHEIBHBIX HHBECTHIIMN YBEIHYH-
BAETCS OIS IPOYNX, OCHOBHYIO YaCTh KOTOPBIX COCTABIISIIOT KPEANUTHI.

3.¥YBenuueHue aonu HepTenoObIBarOmEel MPOMBIIUIEHHOCTH U TOPTOBIH
B OTPACJICBOH CTPYKTYpEe MHOCTPAHHBIX MHBECTUIMH, TOIJAa KAk BIIOXKEHHUS B
TPAHCIIOPT U CBSI3b MOKAa HE JOCTHUIVIM ONTHUMAIBFHOTO YPOBHS. DTO HETaTHBHO CKa-
3bIBA€TCSA HA PA3BUTHM POCCHHUCKOM SKOHOMHMKHM, TaK KaK OHa OCTPO HYXZaeTcs
B CO3IaHMU Pa3BUTOH MHOPACTPyKTyphl. CIIEACTBUEM SIBISICTCS HEAOCTATOYHOCTD
oObeMa MHBECTHIMH B HKOHOMHKY Poccum mis ocymecTBieHHs 3((eKTHBHON
CTPYKTYPHOH TMONUTHUKU ¥ OOHOBIIEHHS OCHOBHBIX MPOMU3BOJACTBEHHBIX (HOH-
OB, 0OCOOEHHO C y4€TOM BO3PAaCTHON CTPYKTYphl OCHOBHOI'O KalHTaya
B Poccum.

4.B pernoHanabHOI CTPYKTYpe HHOCTPAHHBIX MHBECTHUINI He HabmonaeTcs
CYLIECTBEHHBIX ylydlIeHHH. [0 OTIeNBHBIX OKPYToB U cyObekToB Poccuii-
ckoif demepany 3aMETHO BO3PACTACT 3a CUCT APYTHX, 3aKPEIUIst (PaKTHIECKOe
HEeyJacTHe psijia PETHOHOB B 3TOM IPOIECCE.

5.Bo3pocia KOHIEHTpalusi OCHOBHBIX CTpaH, MHBECTHpYyIOmHUX B Poc-
CHIO.

Takum  06pa3oM, MOTEHIMATbHBIE BO3MOXHOCTH 3KOHOMHUKH Poccun
KaK o0beKTa I IPUBJICYCHHS HMHOCTPAHHBIX HHBECTHLUHN HCIOJIb3YIOTCS
B HacTosee BpeMs HemocTaTouHo. OQHAKO IS pealn3anny dTHX BO3MOXK-
HOCTel He0OXOANMO OCYIIECTBUTH KOMIITIEKC MEp, HAalpaBIEHHBIX HA yITydIeHHe
HMHBECTHIIMOHHOTO KJIMMaTa B CTPaHe M MOBBIIICHHUE J0Bepusi K Poccru co cTOpOHBI
HWHOCTPAHHBIX HHBECTOPOB.
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OPrAHV3ALIMA TOBAPOCHABXEHWNA PO3HNYHOW
TOPrOBOW CETW 3A0 «YIIMBEP»

Jloxmesa E.B., cmydenmka 3 Kypca 7KoHOMUUECKo20 (hakyivmema
Hayunuuii pykosooumens - cm. npenooagamens Acmyc B.A.

Ilox TOoBapocHaOXeHHMEM pO3HHYHOM TOPrOBOH CETH MOHHMMAETCS CHCTe-
Ma MEpONPUATUH, MPEACTAaBIAIOMAs cOOON CIOKHBIA KOMIIIEKC KOMMEPYECKUX U
TEXHOJIOTUYECKUX OIlepaLuil Mo JO0BEACHUIO TOBAPOB [0 MPEANPUATHI PO3HUUHON
TOproBiH. braromapsi pannoHaIbHO OPTaHW30BAaHHOMY TOBApPOCHAOKEHHIO HA PO3-
HUYHBIX TOPTOBBIX MPEANPUSATUSIX 0OECIeunBaeTCs MOJHOTA M yCTOMYMBOCTH ac-
COpTHMEHTa TOBapOB, HEOOXOIMMBIN YPOBEHb TOBAPHBIX 3aIIaCcOB, YIOBIECTBOPEHUE
CIIpoca HACEeJICHHUS, a TAKXKe BRICOKHE (DHHAHCOBO-?KOHOMHIECKHUE TTOKa3aTeNIn pado-
ThI TOPIOBBIX OPraHU3aLUI U NPEANPUATHH.

Ha opranusamnuro ToBapocHaOKEeHNUsI POSHUYHOM TOProBOil CETH OKa3bIBAIOT
BIIMSTHAE MHOTHE (haKTOPBI, BXKHEHIIINE 13 KOTOPBIX CIEAYyIOIINe:

* YPOBEHb YMPABJIEHHUs NIPOLIECCOM TOBAPOCHAOKEHUS;

* JOCTOBEPHOCTH KOMMep4eckoil MH(OpMaLnK, HCIIOIb3yeMOH IS ompesie-
JICHUS OTPEOHOCTH B TOBapax;

* pa3MelieHHe CETH PO3HUYHBIX TOPrOBBIX MPEANPHUITHIHA;

* COCTOSIHME M Pa3MeNIeHHE CKIaJCKOTO X035 CTBa;

* TPAaHCHIOPTHBIE YCIOBHS;

* OCHAIIIEHHOCTB PEINPUSITHIA PO3HUYHON TOPrOBII TOPTOBO-TEXHOIOTNUECKUM
obopynoBanuem [1].

OcHoBaHMEM JUIS 3aBO3a TOBAPOB HA PO3HMYHOE TOPTOBOE IMPEANPHUSITHE
ciyxuT 3asiBka. OHA COCTaBISIeTCsl O yCTaHOBIEHHOU (opme. B Heil yka3piBaioT
HaMMEHOBAaHHE TOBAapOB M OCHOBHBIE MX aCCOPTHMEHTHBIE NMPHU3HAKH, Tpedyemoe
KOJIMYECTBO TOBAPOB. 3asBKY, COCTABIEHHYIO B JIBYX AK3EMIUIIPAX, MOIIHCHIBACT
3aBeYIOIUH UM JUPEKTOp MarasuHa, 3aTeM e€ 3aBepsioT MeYaThio M HANpPAaBISIOT
MOCTaBIIUKY IS UCIIOTHEHHUS.

OnroBble TPEANpPUSATHS. W ApPYTHEe TIOCTABIIHKH, OCYIIECTBISIONINE
LEHTPAIN30BaHHbIA 3aBO3 TOBAPOB, MPOBOAAT CIEYIOLUINE TOATOTOBUTENbHBIE Me-
PpOIIpUATHSL:

* AQHAIU3UPYIOT PACTIONOKCHHE TOPTOBOM CETH, TPYNITHPYIOT MPEIIPHSTHS
PO3HUYHOM TOPTOBIH 10 THIIaM U 00BEMY TOBApOOOOPOTa;

* PAaCCUUTHIBAIOT IPY30000pOT, ONTHMAJIBHBIE Pa3Mephl IIOCTABKH M YacTOTy
3aB03a TOBApOB, ITIOTPEOHOCTH B TPAHCIIOPTHBIX CPEICTBAX U MHOTOOOOPOTHOIT Tape,
1 pa3pabaThIBaIOT PAlMOHABHbIE MAPIIPYThl JOCTABKU TOBAPOB;

* OCYWIECTBJISIOT IOATOTOBKY MEXAHU3MOB, TPAHCHOPTHBIX CPEACTB U
000pyIOBaHMS SKCTICTUIHOHHBIX CKJIAI0B M IPEANPUATHI PO3HUIHON TOPTOBIH IS
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