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NHOCTPAHHBIE UHBECTHUIIHU
N O9KOHOMHNYECKAS BE3OITACHOCTDb POCCHUH

Paccmotpensr acniekTsl 3(()EKTUBHOTO OCYIIECTBICHHUS] WHOCTPAHHBIX WHBE-
cturuii B Poccun. Onucanpl MOJOKUTETHHBIE CTOPOHBI M HEOOXOIUMOCTh HHOCTPaH-
HBIX MHBECTHIIUH B POCCHMCKON SKOHOMHKE. BbIIeneHbl MpoOJieMbl U HETAaTHBHOE
BIIMSIHUE WHOCTPAHHBIX HHBECTUIIUN HA SKOHOMHYECKYIO 0€30TaCHOCTh CTPAHBI.

Kniouesvie cnosa: nHOCTpaHHBIE MHBECTHUIIMH, SKOHOMHYECKAss OC3011aCHOCTb,
WHBECTUIIMOHHAS MPUBJICKATEIIBHOCTb.

Poccus — cTpaHa ¢ nepexoJHOM S3KOHOMHUKOW U Ha TAHHOM 3Tarle CBOEro pa3Bu-
THSI OHA HY>K/Ia€TCSl B MTHBECTUPOBAHUY MHOCTPAHHOTO KanuTaia. X BausHUE Ha SKO-
HOMUKY Halllel CTpaHbl — JBOsikoe. EcTh cBOM MtOCKl U MUHYCHI. [1o manubIM dene-
pagbHOM CIIyXObI TOCYJaPCTBEHHON CTATHUCTUKH TMOCTYIJICHUE MHOCTPAHHBIX WHBE-
ctunui Ha KoHel 2012 roxa cocrasnsier 154570 MaH 101., U3 HUX TPSIMbIE UHBECTH-
uuu — 18666 muH goi., noprdenbusie — 1816, u npoune — 134088 muiH 1oa. 10 Ha
36 MJIH J10JI. HIDKE YPOBHS Mpenbiaymiero roga. OCHOBHAsI MPUYMHA — HECTAOUIILHOE
(huHAHCOBOE IMOJI0KEHHE B CBsI3U ¢ EBponelickuM 1oaroBsiM KpusucoMm. Ho yxke B riep-
BoM nojiyroauu 2013 roga MHOCTpaHHBIA KanmuTall B 9KOHOMHKE Poccuu BbIpoC Ha
10,7 % mo cpaBHEHHIO C COOTBETCTBYIOUIUM IIEPHOIOM IIpeaAblayIero rojaa. K ocHoB-
HBIM CTpaHaM-uHBecTOpaM oTHocsATcA ['epmanus, Hunepnanasl, @pannus u ABCTpus.

Jns MHOTHX POCcus — 3TO POCTO MECTO, TA€ MOMKHO MOJIYYUTh 3HAUYUTEIbHBIE
JIOXOJIbI OT U3BJICUCHUS U MCIIOJIb30BAHUS TIPUPOIHBIX pecypcoB. MIMeHHO ¢ 3Toi 11e-
JIbI0 UHOCTPAHHbBIC TIPEANIPUHUMATEIN BKIaIBIBAIOT CBOU CPEACTBA B OCHOBHOM Macce
B 100BIBaroIee MPOU3BOJICTBO. Y PoccuuM HET HEOCTaTKa B CBOUX COOCTBEHHBIX MTPH-
poAHBIX pecypcax. OHa caMa MOXET BBICTYNaTh MOCTABIIUKOM MaTEpUATIbLHBIX pecyp-
COB B JIpyTH€ CTPaHbl, HO B CHJIy HEIOCTaTKa (PMHAHCOBBIX CPEACTB U, OCOOCHHO, CO-
BPEMEHHBIX TEXHOJIOTMH MPOU3BOACTB, MAJOUYUCICHHOCTA NIPEANPUITUNA, Mbl BBICTY-
IT1aeM KaK CBIPhEBOM MPHUAATOK U1l MHOTMX €BPOIEUCKUX cTpaH. [Ipn 3TOM OCHOBHAas
JICHEe)KHasi Macca, rmoyyyaemasi B GopMe J10X0JJ0B MHOCTPAHHOTO MHBECTOPA, OTXOAUT
3a rpaHully, HE 3alMINAs HAIMOHAJIBHBIX HHTEPECOB.

OnHako, MHOCTPAHHBIE WMHBECTHUIMU OKa3bIBAIOT OIPOMHOE MOJIOKUTEIBHOE
BIMSIHUE HA SKOHOMUKY Poccuun. Ha nx ocCHOBE MBI BBIXOJIMM Ha HOBBIE PHIHKA MHUPO-
BOI'O CTaHAapTa, MOBBIIIAEM Ka4eCTBO NPOAYKIMHU. HOCTpaHHbIE NHBECTULIUHA CTH-
MYJHUPYIOT POCT MAJIBIX U CPETHUX MPEANPUATHHI, JAIOT TOJIUOK K Pa3BUTHIO OTIEIb-
HBIX PErHOHOB cTpaHbl. OCOOEHHO HEOOXO0IUM HHOCTPAHHBIN KAMUTal B OTAAJICHHEIC
cyonekTsl Poccum.
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Bo BcéM Mupe naer KpyrooOopoT HHOCTPAHHBIX UHBECTUIMI. be3 HUX HEBO3-
MOKHO JUHamMH4Hoe pa3zButue. Ho 31ech BaxkHO COOMIOCTH OajlaHC MHOCTPAHHOTO U
HAllMOHAJIBHOIO KallUTAJIa B DKOHOMHUKE CTPaHbl. 3a4acCTyH0 HAIIW MPEIIPUATUS HE
CIIOCOOHBI CO3/1aTh KOHKYPEHIIUIO U3-3a 00JIe€ HOBBIX HMHOCTPAHHBIX TEXHOJOTHUH, J10-
POTOBHU3HBI OTEUECTBEHHBIX (PMHAHCOBBIX PECYPCOB M 3TO BEJET K JIMKBUAALIMH HallU-
OHAJIBHBIX MHBECTOPOB, OTEPE pabOYUX MECT U COLUATBHO-DKOHOMUYECKOW HecCTa-
OWJIBHOCTH.

Hu otHa cTtpana He X04eT BUEeTh KOHKypeHTa B jinne Poccnn. iMeHHO nostomy
ObUIM cO3/1aHbl 0cOObIe ycinoBus BeTymiaeHus: B BTO u mMeHHO mO3TOMY HU O[HA U3
CTpPaH HE MHBECTUPYET NEPEAOBBIE TEXHOJIOTUH, KOTOPBIE BHEAPSAIOTCSA HA UX POAMHE,
T.K. UM 3TO HE HY>KHO — MHOCTPAaHHBIM MHBECTOPAM JOCTATOYHO TOI'O JOXOAa, KOTO-
PBIM OHU IOJYy4aroT OT T€X BHEAPEHHBIX B POCCUIO TEXHOJIOTMIA, KOTOPBIE B KX CTPAHE
y’K€ HEZJ0OCTaTOYHO MPUOBUIbHBI B CHITY YCTapEBaHUS U TIOSBIICHUS HOBBIX.

HNHOCTpaHHBIN HHBECTOP B LENSAX OCYIIECTBICHUS KOHTPOJISI CBOMX BJIOKCHUH,
MBITAETCS YIPABISITH OPTaHU3ALMOHHON U (PUHAHCOBOI CTOpOHAMU JieaTeNbHOCTH. Ho
ATOro HelocTaTouyHOo. [IoMUMO BHYTpEHHEN Cpelibl OH JOHKEH KOHTPOJIUPOBATh (Pu-
HAaHCOBYIO M MOJIATHYECKYIO CTOPOHBI FOCYJApPCTBA, YTO CO3AAET Yrpo3y I SKOHO-
MHUYECKON 0€30MacHOCTH CTpaHbl. [[uHaMUYHOE pa3BUTHE MPOU3BOACTBA Onarogaps
MHOCTPAHHBIM MHBECTULIMSM MO3BOJISIET KOHKYPUPOBATH C IPYTUMU CTPaHAMU, HO CO-
31a€T 3aBUCUMOCTh OT SKOHOMHMKH JPYroro rocyJ1apcrBa M KeJIaHWW WHBECTOPOB. B
CBSI3M C 3TUM HEOOXOJUMO CO3/IJaHUE MEXAHNU3MOB, OTPAXKIAIOLIYI0 POCCUICKYIO KO-
HOMUKY OT OTPULIATEIIbHOTO BO3ACHCTBHS CTPaH-UHBECTOPOB.

Jliia obecriedyeHusi MHBECTULIMOHHON O€30MMacHOCTH Halleil cTpaHbl HY>KEH KOH-
TPOJIb CO CTOPOHBI I'OCYAAPCTBA, MECTHBIX OPraHOB BJIACTH 3a OCYILECTBICHUEM JEs-
TEJIBHOCTA WHOCTPAHHOI'O MHBECTOPA B LIEJIAX HENOIYLIEHHUsS HEraTUBHOI'O BIIVSHUSA
NEeATEIbHOCTH MHOCTPAHHBIX MHBECTOPOB. 3aKIKOYaTh C HUMHU JOTOBOPA, COOTBET-
CTBYIOIIIME MHTEPECAM HAIlMOHAILHON 3KOHOMHKH, a HE TOJIBKO HHOCTpaHHOM. Heoo-
XOJIMMO MOBBICUTBH HAJIOTH JJIsI HHOCTPAHHBIX MHBECTOPOB, T.K. HA JAHHOM JTaIle OHU
Hu3kHe. Takke Hy)KHO MPOBOJUTH TIIATEIbHOE H3yUYeHUE HHOCTPAHHBIX (PUPM, KOTO-
pble COOMPAIOTCS UHBECTUPOBAThH CBOM KanuTail. MHOTHEe HHOCTpaHHbIE (DUPMBI 3aKY-
MarT 000pyAOBaHUE ISl OCYLIECTBICHUSI CBOEU NI€ATEIBHOCTU B KPEAUT, KOTOPBIM
JAI0T UM pOCCUiCKHe OaHKH, B pe3yJbTaTe YacTh MPUOBUIM OT MPOU3BOJACTBA 3TOTO
000pyI0BaHUs YXOJUT HA MOTalleHUe KPEeauTa, & MHOIME HAllMOHAIbHBIE MPEAIPUS-
TUSL OOBABISIOT O OAHKPOTCTBE, HE BBLACPKAB KOHKYPEHLMHU C CO3JaBLICICS HHO-
CTPaHHOW KOMITaHHEW. [IoMUMO BCEX ITUX MEp CTpaHa HYKJaeTCs B CaMO3alluUTe, KO-
TOpas MPOSIBJIAETCS B BBICOKOM 3(h()EKTUBHOCTH TpyJa Ha HALMOHAJIBHBIX MIPENIPUs-
THUS, B BBICOKOM KaueCTBE BBIIYCKAaEMOMN MPOIYKLIMU. DKOHOMHYECKasi O€30M1aCHOCTb
JOJDKHA UATH CO BCEX CTOPOH SKOHOMHYECKON CUCTEMBI CTPAHBI.

Kaxk MBI ye roBOpUiIv, THBECTUPOBAHUE NHOCTPAHHOT'O KAIIUTAJIa UMEET JIBO-
kUil cMbica. C 0JHOM CTOPOHBI OH MOJABISET POCT HAIMOHAJIBHBIX MPEANPUITUH,
JIeIaeT 3aBUCUMOM Hallly 5KOHOMUKY OT ()aKTOPOB pa3BUTHS CTpaH-uHBECTOPOB. Ho,
C IPYTrOW CTOPOHBI, MBI OCTPO HYXKIA€MCsl B UHBECTUPOBAHUHU OTHAEJIBHBIX OTPACIIEH,
a, B OCHOBHOM, MHOCTPAHHBIN KallUTal UAET HA PAa3BUTHE OINPEAEIEHHON OTpPACIH,
BBITOJHOW MHOCTpAHHBIM MHBecTOpaMm. M emé ogna mpobiemMa COCTOUT B TOM, YTO



WHOCTPaHHBIN KanuTaj MOCTynaeT HampsMyto B 00Jiee HaCeICHHBIC IIEHTPaIbHBIE pe-
TMOHBI HAlllE OTPOMHOM CTPaHbl, OCTABJIASA IPYTUX BHE MOJIE 3PEHUS] CBOUX HUHTEpPE-
COB, YTO CKa3bIBAETCS MAryoHO Ha IUCHPOINOPIUAX PA3BUTUS PETHOHOB U SKOHOMHUKHU
BCEU CTPaHBbI.

3aaya 3aKII0YaeTCsl B TOM, YTOOBI IPUBJICYb HHOCTPAHHBIE MHBECTUIIMU A0 JI0-
kpusucHoro ypoBHs 2007 roga. Umenno 2007 roj ObUT arioreeM HHOCTPAHHBIX BIIOYKE-
HUM, B chepbl, KOTOpbIC HanboJIee CUIILHO HYKIAIOTCS B HUX.

B 3akntoueHuu, Hy>KHO BBIIENIUTh, YTO HA JAHHOM 3Tane pa3Butusi Poccun, ona
HE CMOXKET 000UTHCH 6€3 HHOCTPaHHOTO MHBeCTHpOBaHus. biaromaps um, Poccust cra-
HET HA HOBBIN YPOBEHb PA3BUTHUSL, TOCTUTHET TEXHOJIOTHUECKOTO PAa3BUTHUSL, BOCIIOJIHUT
HeI0CTaroui (PMHAHCOBBIA PECype, CTAHET JOCTONHBIM KOHKYPEHTOM IS Pa3BUTHIX
Y pa3BUBAIONTIMXCS CTpaH. Ho MbI T0OJKHBI TOHUMATh, 9TO J1s1 3 (PeKTUBHOTO (DYHKITU-
OHMPOBAHMS SKOHOMHKH HEOOXOJMMO CO3/IaTh CTA0WIBHYIO TIPAaBOBYIO 0a3y, KOTOpast
OyJeT pacIpoCTPaHATLCA U HA MTHOCTPAHHBIX MHBECTOPOB. MBI TOJKHBI CO3/1aTh YETKUE
YCJIOBHS BXOXKJIEHUS HA HAITMOHAIBHBIA PHIHOK MHOCTPAHHBIX HHBECTOPOB.
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