IIpo6semsbl popMupoBaHMA HHHOBAIMOHHOM 3KOHOMUKHU B Poccum.
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MHOCTPAHHBIN KAIIUTAJI B POCCUNCKON DKOHOMMUKE.

AxTtyanbHOCTh. [IpUTOKM MHOCTPAaHHBIX UHBECTHUIIMNA CITIOCOOCTBYIOT Pa3BUTHIO HAITMOHATLHOU

AKOHOMUKHM Poccum.

Lenn: mpocneaquTh TMHAMHUKY, CTPYKTYPY YU HAIPABICHUS BIIOKCHUN MHOCTPAHHBIX WHBECTULIUH.

Br1sBUTE HpO6J’I€MBI N 1aTb pCKOMCHIAIINH.

Baxwuetimel nmpo6yieMoit pa3BUTHs HAITMOHAJIBHOM SKOHOMUKHN Poccun siBisieTcst pocT BajloBOTO

BHyTpeHHero npoaykTa (BBII) u coBepiieHcTBOBaHUE €T0 CTPYKTYPHI.

OnuuMm u3 pemaromux ¢akrtopoB pocta BBII sBisitoTCst ”HBECTUIIMHU, JOCTATOUHBIA 00HEM KOTOPBIX

SBJIIETCS] BAXKHBIM YCIIOBHEM YCTOMYHMBOIO 3KOHOMHUYECKOT'O POCTA.
OcHOBHBIE MPOOJIEMBI IPUBJICUYEHUS MHOCTPAHHOTO KalUTala B POCCUICKYIO SKOHOMUKY, 3TO:

e OTCyTCcTBHME MEXaHU3MA 3alUThl THOCTPAHHBIX NHBECTOPOB

e Koppynuus

e JlimTenpHast perucTpanysi UHBECTULIMN B POCCUMCKUE MTPEAIPUITUSA
e Bricokue HaJIorn

e [IpoOenbl B 3aKOHOIATETHCTBE

e BrIcOKue 3aTpaThl IPOU3BOIACTBA

e Huskuil ypOBEHb MEHEIKMEHTA

[IpsiMbI HHBECTHUIIUU — 9TO UHBECTHUIIMH, CICTIAHHBIC IOPUINYECKUMHI U (PU3UYECKUMH JIULIAMH,
MOJIHOCTBIO BJIAJICIOIIMMHU OPTaHU3ALMEN WM KOHTPOJIUPYIOMUMH He MeHee 10% akuuii uinm
YCTaBHOTO (CKJIAJ0YHOI0) KanuTajga OpraHu3alium.

[TopTdenbHble MHBECTUIIUU — ATO MOKYMKA aKIIUH, MaeB, OOJUTAIIUNA, BEKCENIeH U IPYTUX JOJTOBBIX
1eHHbIX Oymar. OHu coctaBisitoT MmeHee 10% B yCTaBHOM (CKJIaJ0UYHOM) KamuTaje OpraHu3aliu.

MHBecTUIIMM Ha BO3BPATHOM OCHOBE — 3TO T€ MHBECTHUIIMHU, KOTOPBIC HE MOTAJIH 11O OTIPEICIICHUE
IPSMBIX ¥ TOPTQEITHHBIX HHBECTUIIHH.

B kon1e nepBoro aecstuietus 21 Beka B PO Ha0110/1a710Ch CYIIIECTBEHHOE 0XKUBIICHHE
WHBECTUIMOHHOM AMHAMUKHU. B kpusucHbie rozpl (0ocooeHHo B 2009T.) HHBECTUIIMHU 3aMETHO YITajIH, HO
yxe ¢ 2010r. Hauanu 6sICTpO BoccTaHaBauBaThes. B 2011 r. 00beM HHOCTpaHHBIX WHBECTHUIINN B
OCHOBHOM KamuTaj y>e 0oJiee ueM BABOE IpeBbimian ypoBeHb 2009r.



Ocobennoctrio kpu3uca 2008-2009 r. 3akmrovyaeTcs B TIIyOOKOM IMaJIeHUN PEATbHOTO CEKTopa
YKOHOMHUKH U TIPOJODKUTEIFHOM MIEPHOE BBIXO/IAa HA TPACKTOPHIO POCTA.
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NHocTpanHble MHBECTUIIMH B 9KOHOMUKY Poccun B mepBoM mostyrouu Beipociu Ha 32,1% 1o
OTHOIIEHUIO K TOMY K€ Mepruoay mpouuioro rojaa (mouru a0 99 mipa. noi.). [IpsMbeie nHBeCTULINU
BbIpocsiK Ha 60% (okomo 12 mipa. nomt.), a mpoune Ha 31% (86 mupa. goin.). [loprdenbHbie
WHBECTUILIMHM CHU3WINCH B 4 pa3a u coctaBmwiu 0,33 mapa. gosut. JlaHHOE CHIXKEHHE CBUIETENBLCTBYET O

HEXEJAHUH PUCKOBBIX UTPOKOB JIEPkKaTh B CBOMX MOPTQENIX aKTUBbI HA IJ1a3ax 3aMeISIIOLIECS U
NeperpyKeHHON BBIPOCIIUMU OO/KETHBIMH PACX0JaMU S KOHOMUKH.

B 2013r. nputox nHOCTpaHHBIX WHBeCTUIUH BeIpoc Ha 10,1% u coctasun 170,2 mupa. gomn. U
HaKOTUICHHBIM KaIlluTall B KOHIIE Toj1a coctaBmi 384,1 mupa. most.
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EsxexBapTaibHble 00bEMbI BIIOKEHHM HHOCTPaHHBIX MHBECTOPOB B 2013T. nociaenoBareabHo
cHkanuch ¢ 61,4 muH. nom. B | kBaptane no 33,6 mau. nos. — B |l kxBaprane. B III kBapTane
3aUKCUPOBaHO UX CHIKeHUE Ha 15,3% 1o OTHOIIEHHIO K COOTBETCTBYIoLIEMY neproay 2012 r. Poct
PSIMBIX BIIOKEHHH BbIpoC HA 38,3%. CHMKEHUE MpOYrX MHBECTULIMI cocTaBuiio 22%. Takxke
3a()MKCUPOBAHO CHIDKECHHE TIOPT(EIbHBIX HHBECTUIIMH Ha 69,6%.



CTPYKTYPA MHOCTPAHHbIX MHBECTULMI B POCCUNCKYIO SKOHOMMUKY B AHBAPE-CEHTABPE 20102013 IT.

B mnH gonn. B % K npeapbiayuiemy rogy
Bcero MNpambie MNoptdenvHbie  lpouyne Bcero Mpamble MoprtdenvHoie [Mpoyne
2010 47 488 8 196 866 38426 86,8 82,2 85,0 87,8
2011 133784 11 736 535 121513 281,7 143,2 61,8 316,2
2012 114 463 12 277 1571 100 615 85,6 104,6 293,6 82,8
2013 132 385 18 610 441 113334 115,7 151,6 28,1 112,6

[To uroram 9 mecsues 2013 r. 101U MPOYUX UHOCTPAHHBIX WHBECTHUINI CHU3WIKCH 10 85,6%
(Imecsres 2012 r. — 87,9%), monu nopTdheNbHBIX HHOCTPaHHBIX HHBecTULINH — 110 0,3% (9 MecsiieB
2012 1. — 1,84%), a ynenbHBIN BeC MPSIMBIX BlIoskeHUH BeIpoc 10 14,1% (9 mecsmes 2012 1. — 10,7).

NameHeHue B % K npea.
roay

2011 2012 2013 2011 2012 2013 2011 2012 2013
MpoMbILLINEeHHOCTD 44291 46343 83721 158,1 104,6 180,7 33,1 40,5 63,2
TpaHcnopT # CBA3bL 5494 3377 3190 139 61,5 94,5 4,1 3,0 2,4
OnroBas U PO3HWUYHAA TOProsAs;
PEMOHT aBTOTPAHCNOPTHbIX
cpeacTs, MOTOUMKNOB, BbiToBbix 12 363 18074 22463 142,3 146,2 124,3 9,2 15,8 17,0
U3aeNu u NPeaMETOB NIMYHOro
noNb30BaHUA
Onepauum C HeABMIKMMbIM

B mnx ponn. B % K utory

UMYLLLECTBOM, apeHaa 1 4782 7 150 6 337 124,4 149,5 88,6 3,6 6,2 4,8
npeaocrasneHue ycnyr

PuUHaAHCOBaA AEATEeNbHOCTb 65711 38300 15579 3725,1 58,3 40,7 49,1 33,5 11,8
MNpouue oTpacnu 1143 1219 1095 93,8 106,6 89,8 0,9 1,1 0,8

IIT xBaptan 2013 1. 00ycIOBIIEH KOHIIEHTpaIlMe MHOCTPAHHBIX MHBECTUIIMI B PMHAHCOBOM cepe,
IPOMBIIIJIEHHOCTH U TOPrOBJIIe, Ky1a ObLI0 HanpasiieHO 88,2% COBOKYIMHOT0 00béMa MHOCTPAHHBIX
BioxeHuil B PO. [1pu atom B |1l xBapTane 2013 rona nHocTpaHHbIE UHBECTUIIMH B IPOMBIIIIIEHHOCTh
BbIpociu Ha 10,2%, a B TOProBiIio 1 PUHAHCOBYIO AEATEIHHOCTh — CHU3HIUCH Ha 21,8% u 54,2%,
COOTBETCTBEHHO.

[To utoram 9 Mecsi11eB UHOCTPAaHHBIE BIOKEHUS B PUHAHCOBYIO IESTEIIBHOCTh COKPATHIIUCH 110
CpaBHEHHIO ¢ sHBapeM-ceHTs0peM 2012 r. Ha 59,3%, B MPOMBIIIIIEHHOCTh U TOPTOBIIIO BHIPOCITH Ha
80,7% u 24,3% cootBeTcTBEHHO. CyIllI€CTBEHHBIN POCT MHBECTUIMI B IPOMBIIIEHHOCTh IpH OoJiee
YMEPEHHOM pOCTE UHBECTHUIIMI B Mpoune chepbl 3IKOHOMUKHU PUBEI K U3BMEHEHUSIM B OTPaCiIeBON
CTPYKTYPE MHOCTPAHHBIX MHBECTHULIMI 110 CPABHEHUIO € MIPEABIAYIIUM T'OJIOM.

HaulOonbiias m01s HAKOTUIEHHBIX MHOCTPAHHBIX MHBECTUIIMN TPUXOAMIIACh HA ONTOBYIO 1 PO3ZHUYHYIO
TOPTOBIIIO; PEMOHT TPAHCIIOPTA, OBITOBBIX U3ACIUI U MIPEAMETOB JIMYHOTO MOJIH30BAHUS U JOOBITY
MOJIE3HBIX UCKOMaeMbIX. HanMenbIast 10511 — 00pa3oBaHue U 31paBOOXPAHEHUE U NIPEIOCTABICHUE
COLMAJIbHBIX YCITYT.

HaubGonee npuBnekarenbHBIMU OTPACIISIMU JIJI1 UIHOCTPAHHBIX MHBECTOPOB SIBJISLTUCH TE, KOTOPHIE
CBSI3aHbI C UCIIOJb30BAHUEM IIPUPOJHBIX PECYPCOB U UMEIOT XOPOILMHI ITOTEHIIMAJ IIPU 3KCIIOPTE
(MeTamtyprusi, HeTerazoBas OTpacib, JIECHas! IPOMBIILICHHOCTb, XUMHUUYECKasl POMBIIIICHHOCTH), a
TaK k€ T€, KOTOPbIE UMEIOT IITMPOKUH HEMOHOIOJIN3UPOBAHHBIN BHYTPEHHUN PHIHOK (MUIIIEBas
IPOMBIIIJICHHOCTD, POU3BOJICTBO TOBAPOB HAPOHOTO MOTPEOJICHN).

[To utoram 9 mec. 2013r. MUANPYIONIYIO TO3UILINIO B HHBECTUPOBAHUHN POCCUICKON SKOHOMHKH 3aHsija
[setinapus (19 mapa qoit.), Ha BTopom Mecte Kunp (17,6 muipa goi.), Ha TpetbeM — Hupepian bt
(12,8 mipa most.).

[To cpaBHEHMIO ¢ TIpeabIAYITUM rooM HHBecTUIMHU U3 [1IBeiapun cauzmmck B 2 pa3a. Haubonee
npuBiekareasHou 1 [Beiapun crana ¢puHaHcoBas AesTenbHOCTh. B 3Ty chepy u3 lIBeimapun
nocTynuio 66,1% COBOKYITHBIX BIOKEHUM.



Nusectunuu ¢ Kunpa ysenuunnuce Ha 49,4%. [lpennpunumarenu ¢ Kurpa nposiBuiu uatepec K
cdepe TOProBIv, ONEPAHSIM C HEABMKUMOCTBIO U IOOBITY TIOJIE3HBIX NCKOMIAeMBIX, BIIOKUB B 3TH
otpaciu 43,8%, 16,7% u 14,2% coBokynHbix Biaoxxenuii B PD. Y nenbHblii Bec unBectuimii ¢ Kumnpa B
TOpro.iito coctaBui 34,3%.

9 mec. 2013
Il k8. 2013
Il k8. 2013
| k8. 2013
0:% 2[;% 4(;% 6(;% 8(;% 10;)%
| LWBeuapun 1 Kunp HuaepnaHgbl m /liokcembypr
O lepmanua W Benukobputanna M CLUA [ Mpoyune cTpaHbl

Bnoxenus uz Hunepmanmos causmimch Ha 18,3% 1mo cpaBHEHHIO ¢ sTHBapeM-ceHTsIopem 2012r.
WNuBecropsl u3 HunepnanaoB HanOoIbIIMIM HHTEPEC MPOABUIN K 00padaThIBAIOIIMM OTPACcisaM, Kya
HarpaBuwin 55,5% cBoux BiokeHH. IHBECTUIIMHU B JOOBIUY TOIJIMBO-IHEPTE€TUYECKUX TTOJIE3HBIX
UCKOIIaeMbIX COKpaTWIuCh B 7,4 pa3a. Takum o0pa3oM, B IPOLEHTHOM COOTHOUIEHUH, A0S

uHBecTUIINIA 13 HumepaanaoB B 10OBIYY MOJE3HBIX HCKOMACMBIX CHU3MIACH ¢ 44,2% B sTHBape-
centsope 2012r. mo 7,3% B 2013r.

Haubomnbime TemMmnsl pocTa BIOKEHHI B POCCUHCKYIO IKOHOMUKY 10 utoram 9 mecsies 2013 roga
otMmeueHbl U3 Kutas (onu yBenuuunucsk B 8,5 pas 1o 4,9 mupa noi.), uz Gpannuu (8 2,8 paza 10 9,7
MJIpJI. AoJut. 1 u3 JlrokcemOypra (B 2,2 pasa 10 12,1 mapa. gost.).

B 0011eM 00bemMe HaKOIJIEHHBIX MHOCTPAHHBIX MHBECTULIMN MO UTOTraM siHBapsi-ceHTs10ps 2013r.
muaupytot Kunp, Hunepnannsr, JlrokcemOypr, Kurtait u Benuko6puranus, 107151 KOTOPBIX COCTABIISET
62,6%. Jlonst 5TUX CTpaH B CETMEHTE MPSIMbIX MHBECTULIMI cocTaBuia 59,3%, B CTpyKType
noptdenbubix — 51,4%, B mpounx — 64,8%.
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[Tepuon ¢ 2000 mo 2008 — 310 3pa cTaOUILHOTO SKOHOMHYECKOTO pocTa. OH cTaja BO3MOXKEH U3-3a
BBICOKHX II€H Ha He()Th B COYETaHUH CO CTPYKTYpHBIMU pedpopmamu B 2000-2001 ronax. braronaps



pocty BBII Bo3pocna yBepeHHOCTh I€TOBBIX KPYTOB U MPOCTHIX MOTpeOUTENeH B 6JaronpusTHOM
IKOHOMHUYECKOM OynymieM Poccuu, B CeICTBUE 3TOTO YBETUYMIICS IPUTOK MHOCTPAHHBIX NHBECTULIUI

" IPAKTUYCCKHU IMPCKPATUIICS OTTOK KaIlhuTalla U3 CTPAHBbI.

Annamuka n npupoct BBIM Poccumn B 1996-2013 rr, mnpa pyonen | % B uenax 2008 r
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Poct BBII no utoram 2013r. oka3zasncs Ha ypoBHe 1,3%.

O6wem BBII Poccun 3a 2013 1. coctaBuin 66 TpaH. 689,1 mipa. py6raeit. Unaekc-aedastop BBIT
coctasui 106,5%.

BBII B Poccun k xoriry 2014 romga MoxeT coctaBuTh 2,5-3%.

HauGonbmuii poct BanoBoit no6aBounoi croumoctu B 2013 rogy 6su1 3adukcupoBan B chepe
(uHaHCOBOU nesTeNIbHOCTH - Ha 12%. B pp100s10BCTBE pocT BasioBoi ctoumoctu B 2013 roay cocraBuin

3,8%, B CEILCKOM XO3SIMCTBE, 0XOTE U JIECHOM XO03siicTBe — 3,2%.

Poct no6aBiaenHo# ctouMocTu B Toprosiie cHusuiics 110 1,1% ¢ 3,8% B 2012 roxay, B 100b1ue
noJje3HbIX uckomnaeMbix 10 0,9 ¢ 1,6%, B Tpancnopte u cBa3u takxe 10 0,9% c 3,8%, B
obpabateiBaronux orpacisax 10 0,8% c 2,7%.

Basioast no6aBienHast CTOMMOCTH B chepe MPOr3BOICTBA U PACIPEIeTICHHUs AICKTPOIHEPTUH, ra3a u
BOJIbI CHU3MWIACK Ha 1,6% mocie pocra Ha 0,2% B 2012 rony, B ctpoutenscTBe ynana Ha 2,4% mnocie

pocra Ha 2,5%.

Joust pacxo0B Ha KOHEUHOeE noTpediienue B cTpykType BBII yBennuunace 1o 71,1%, B ToM uncie
JIOJIS pacxo10B 1oMoxo03siicTB 51,4%, pacxomnoB rocymnpasienust — 19,5%.

Jost BaymoBOTO HaKOTUICHUS cHU3Maach 10 23,1% ¢ 24,3% B 2012 roay, B TOM YKCIIe BaJIOBOE
HaAKOIIJICHWE OCHOBHOT'O KarmuTayia CHU3WIOCh 110 21,4% ¢ 21,7%, moiist n3MeHEHHS 3a11acoB

MaTepHalbHBIX 00OPOTHBIX cpeacTB — 10 1,7% ¢ 2,6%.
JoJist urcToro 3KcmnopTa Beipocia 110 9,7%.

[Tonmox’uUTENbHOE BIUSIHUE HHOCTPAHHBIX MHBECTHUIIMN HA S3KOHOMUKY Poccun:

1. ABASAIOTCS UCTOYHUKOM (PMHAHCHPOBAHUS.

2. BJIeu€T 3a co00il nmepenayy TEXHOJIOTHM, yIpaBIeHYECKUX HABBIKOB, OOMEH OIIBITOM.

3. CTUMYIHUPYIOT POCT CIIPOCa Ha BHICOKOKBATU(DUIIMPOBAHHYIO pa0OUyIO CHITY, MTOBBIMIAIOT YPOBEHb
0J1aroCOCTOSHUS HACENIEHUS, TaK KaK MHBECTUPYIOUINE MPEANPHUSATHS MIIATAT 00Jiee BHICOKYIO
3apabOTHYIO MJIaTy MO0 CPAaBHEHUIO C MECTHBIMH (pupMamu.



4. TOBBINIAET KOHKYPEHTOCIIOCOOHOCTb.
5. MOBBIIAIOT KAYECTBO BIMYCKAEMOM MPOAYKLIHH, a 3TO BIHUAET HA KOHKYPEHTOCIIOCOOHOCTh
BBIITYCKaEMOM ITPOAYKLMU.

Otpunarenbabie YPGHEKThI:

1. Coxkpamarorcs npuObUIM MECTHBIX (PUPM U3-3a HECIIPABEAINBON KOHKYpeHIMU. IHOCTpaHHbIE
VWHBECTULIMHA CTUMYJIUPYIOT IIPOU3BOACTBO MPOMEKYTOYHON MPOAYKIIMH, TAK KaK CO31aETCs
CIPOC UIMEHHO Ha He€. MecTHbIe (PUPMBI BBIHYKIEHBI CO37[aBaTh TOTIOJHUTEIbHBIC
IIPOM3BOJCTBEHHBIE MOILITHOCTH, IOCKOJIBKY OHU HE IIPOU3BOIMIN Obl JAaHHBIE TOBAPHI IIPU
OTCYTCTBHH CIIPOCA CO CTOPOHBI 3apyOEKHBIX KOMITAHUH, CTpaH.

2. DddexT BrITeCHEHUSI BHYTPEHHUX KalUTATOBIOKEHUN HHOCTPAaHHBIMH UHBECTULIUSMU,
BBITECHEHUSI MECTHBIX (PUPM 00JIe€ KOHKYPEHTOCIIOCOOHBIMU 3apyOEKHBIMH, TO €CTh MECTHBIE
(bupMBI IPOCTO HE UMEIOT BO3MOXXHOCTHU Pa3BUBATHCS, PACTH, IPOOUBATHCS HA MUPOBOW PHIHOK.

3. UM3-3a BTOpKEHUSI UHOCTPAHHOT'O KalluTala, THOCTPaHHbBIX IPEANPUATHI SKCIIOPT U UMIIOPT
npoayKuuu Poccun MOXKET CyIIECTBEHHO CHU3UTBCS, TaK KaK ONEPEKaroIas 110 Ka4eCTBY
IPOIYKUIHUIO MECTHBIX (PUPM MPOAYKIMSI HHOCTPAHHBIX HMHBECTOPOB SIBJSIETCS OoJiee
IPUEMIIEMON ISl BHEIIIHUX PBIHKOB.

Pexomenmanuu:

1. CrumynupoBaHHUe NPUBIICYEHUSI MHOCTPAHHBIX MHBECTHUIMI Ha TIOJITOCPOYHOU OCHOBE
2. HampaBniaTb MHBECTUIIMH Ty, Ky/1a BHITOJHO HAIMOHAJIBbHOW SKOHOMHUKE
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