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Ha oannviii momenm 3anaonvle uneecmuyuu 6 poCCUUCKYI0 IKOHOMUKY OCYWECMEISIIOMCI 8 MANbIX 00be-
Max, KpamkoCpOYHO U HepaGHOMeEpHO. B dannoll cmamove 6 kauecmee anbmepHamugsl 3anaoOHbIM UHBECU-
YusiM paccmompenuvl azuamckue ungecmuyuu. Paccmompen u oyenen obvem umeecmuyuii u3z 3anaoHbix
cmpan u cmpan ATP. Bvin coenan 6b1600 0 mom, yem s6Isiomcs asuamckue uneecmuyuu 015 Poccuu u oye-
HeHa NepCneKmusa passumus UHeCMUYUOHHbIX omHouteHutl medxicoy cmpanamu ATP u Poccuiickou gede-
payuet.

AKTHUBHOE pa3BUTHE SKOHOMUKHM Poccum HeocyiecTBUMO 0€3 MHTEHCHUBHOIO MpHU-
BJICYEHUSI UHOCTPAHHBIX MHBECTULMI B SKOHOMUKY CTpaHbl. B yClIOBHSIX 3KOHOMHUYECKO-
ro KpuU3WCa H €r0 IIOCICACTBHUM, HECTAaOWJIBLHOCTH B IOJUTHYECKOM, SKOHOMHUYECKOM
KOHBIOHKTYPE B Pa3JIMYHBIX PETHOHAX MHpA, HHOCTPAHHBIE 3alajHble WHBECTULIMHU
B POCCHICKYIO 9KOHOMHUKY OCYHIECTBIISIOTCS B MaJIbIX 00beMax, KPaTKOCPOUYHO U HEpaB-
HOMEPHO.

OpHMM W3 anbTEpHATUBHBIX MCTOYHMKOB 3alaJHbIM WHBECTULUSAM SIBJISETCS IPHU-
BJICUCHHS KalHUTalanu3 a3MaTCKUX CTpaH. B ycloBHAX 3amagHbIX CaHKIUI U OercTBa Karu-
Tajla KOHLIEHTPUPOBAHHOCTh HA YKPEIUIEHUU CBsi3el ¢ BocTokoMm paccmaTpuBaercs mpa-
BUTENLCTBOM Poccuiickoii denepanuu, Kak OJTHO M3 CaMbIX BEPHBIX HANpPaBJICHUU pPOC-
CUHCKOU MOJIMTHKHU.

Ha nauano 2015 rox mo mansbiM lleHTpanbHoro 6anka Poccuiickoit ®@enepanumn
o0bem nHBecTHIM U3 Takux ctpaH ATP, kak Boetnam, ['onkonr, Kuraii, FOxxnas Kopes,
WNunusa, Manaiizusi, Cunramnyp, Taunang u SAnonust coctaBun 6142mmH. gomn. CIIA[1].
Ot oOmielt cymmbl MpsIMbIX MHBecTUIMM B Poccuiickyto denepanmio u3-3a pydexa 3To
cocTaBisieT Bcero 2,3%.

ITo oO0beMaM MOCTYIUIEHUI MHBECTHLIMI M3 JaHHBIX CTpaH, KaKk MOXHO YBUAETh U3
IIPUBEJICHHON HWKE JUarpaMMsbl, JUAUPYIOIIME IOJ0KEeHHUs 3aHuMaroT Kuralickas Ha-
ponHast PecriyOnuka, Pecniy6nuka Kopes u Snonus. x uaBectunuu Ha 1 saBaps 2015
rona coctaBuwiu 2800, 1198 u 1208 mun. gomi. CILIA coorBerctBenno [1]. Cambie MUHU-
MaJIbHbIE MTHBECTUIIMHM ITOCTyNaT u3 Maiaiizun nu BeeTHama.

[To manHbIM TabmuIBl 1 MOXKHO YBHAETH, YTO OOIIMI 00BEM HHBECTHIIMNA CTpaH
ATP B Poccuiickyro @enepanuto 3a 2014 rox cokpatmiics Ha 2584 muH. gomt. CHIA [1].
Tem He MeHee, Poccust paccmarpuBaeT Kutail B KauecTBE OJTHOTO M3 BaKHEUIINX 3KOHO-
MHUYECKUX U MOJUTUYECKHX MapTHEPOB. ITO 00YCIOBICHO TaKMMHU (haKTOpaMH, KaK BO3-
pacTraroliee 3KOHOMUYECKOe M MoJuTHYecKoe BiusgHUe Kutas B Mupe, ObICTpbIe TEMIIbI
pocTa KUTalCKOW SKOHOMHUKHU M ero reorpadudeckas 6i1mzocts k PO. He cMotps Ha aTO,
VMEHHO 3Ta CTPaHa CWJIbHEE BCEro COKpaTHJIa MHBECTULIMHM B dKOHOMHKY Poccum. JlaH-
HBI (akT, o cloBaM JAMpeKTopa AenaprameHTa Boctounoit EBpombl u LlenTpansHoOU
Asun MunuctepctBa kommepruu KHP Jlun 1[3u, oOycioBnen maaeHuemM Kypca pyoOss
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[9].0aHaK0 BO3pOCIIM MHBECTULIMH, XOTh M HE3HAUYUTENbHO, U3 ['OHKOHTra, KOTOPBIH sBIIS-
€TCsl OJJHUM M3 BeAylIuX (PUHAHCOBBIX HEHTPOB A3uM 1 Mupa. Tak ke Mbl MOXKEM BHJIETb,
4TO npsiMble UHBecTUIMKM CuHranypa yseanuwinch Ha 355 mun.nomn. CIHIA. 3to moxer
SABJIATHCA cleAcTBreM ydyacTusi CHHTramypa B MPOEKTaX CTPOUTENbCTBA JKUIIOW, TOCTUHU Y-
HOW U MPOMU3BOJACTBEHHOW HEIBMKMMOCTH, B KalMTalaX TAKUX POCCUUCKUX KOMIIAHUH,
kak MTC, BTB, I[IUK [6]. Takxe, 3TO MOKET OBITh CBSI3aHO C BJIO)KCHUSIMU B CHHTAITyp-
CKHMI TOCMHUTAIb U JUATHOCTUYECKUN LIEHTP aKylIepPCTBA, TMHEKOJOTUU U KapAUOJIOTUH,
KOTOpBIM HaxoauTcsi BO BnaauBocTroke.
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Puc. 1. Pelitunr crpan uaBectopoB u3 ATP

Uro kacaercss o0Obema mpsAMbIX MHBecTHIM B Poccuiickyro @enepamuio u3 EBpo-
coro3a, To Ha Havyaio 2015 rox manHas mudpa cocraBmwia 192885 mun. momt. CHIA [1].
O6bemMbl cokpatunuch Ha 44 % mo cpaBHeHuto ¢ HadamoMm 2014 roma. BonbmmHCTBO
ctpan EBpocoro3a MHOTOKpaTHO COKpPATHUIIM WHBECTUIIUM, OJHAKO CTOUT OTMETHUTH, UTO
€CTh psAJl CTpaH, KOTOPbIE MOBBICUIN CBOM MHBecTULIMU. K TakuM cTpanam otHocsTes Jla-
Husa, Manbta, [lonsma, Cnosakus u IlIBerus.

Tabnuma 1 — O6beM npsMbIX HHBecTHINI B Poccuiickyto denepanuto [1]

01.01.2014 01.01.2015
Crpana npsiMmoro MHBecTopa
Bceero, mun.goui. CIIHA | Beero, mun.gou. CIIIA

OO6muii 00pem nHBecTHNNI U3 cTpaH ATP 8726 6142

BretHam 86 26

T"oHKOHT 141 236

Kuraii 4543 2800

Kopes, PecriyOinka 1886 1198

Manaiizus 24 26

287



Crpana mpsvOre WHBGCTOpA 01.01.2014 01.01.2015
Bcero, mun.gosn. CIIHA | Bceero, min.aosun. CIIA

CuHramyp 164 519
Tannaug 64 38
Snonust 1675 1208
Nunus 143 91
Oo01mii 00em uuBecTunuii u3z EC 342226 192885
Asctpus 11816 7254
Tepais 18898 11525
Jlioxcembypr 12780 9747
Huneprazst 48948 40028
benerus 2064 857
Coeaunennoe KoponeBcTBo 21759 9758
Harus 481 535
Bonrapus 43 29
Beurpis 1014 594
Hpranis 5210 4645
Kunp 183276 92226
Ucnanus 288 179
Hrai 1151 718
Marems 226 162
ThioxcemGypr 12780 9747
Manbra 42 70
Hoxema 134 198
Ilopryranus 14 9
Pymbinus 11 9
CrnoBakus 4 27
CrnoBeHus 208 152
Pymbinus 11 9
DURIAR S 4166 3133
Ppatuus 14075 8782
XopBatus 30 29
Hexis 322 337
Higemis 16176 1748
OcToHus 191 108
O0muii 00bem uuBecTuMii n3 IBeiinapuu 6040 9951
OO0muii 00-eM MUPOBLIX HHBECTHIHI 471474 272229
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3HAYNTENbHOU TOJIOKUTEILHOU JUHAMUKON OTJIMYACTCS MHBECTHUIIMOHHOE COTPY/-
HuuecTBO Mexay Poccueit u IlIBetinapueii. [lIBeiinapus Bceraa cTaOMIBHO BXOJIUT B IEP-
BYIO JIECATKY CTpPaH, OCYIIECTBIISIONINX HHBECTUIIMU B SKOHOMUKY Poccuu. B Gonbmieit
CTEIEHM ATO CBA3AHO C TeM, 4To Mexay Poccuiickoit denepanueit u lIseinapckoit Kon-
denepamnueit neiicteyer CornameHue O MOOMIPEHUHA W B3aMMHOW 3alIUTE KAMUTAIOBIO-
xeHuil, a Takke Cornamenue 06 n3dexaHue JBOMHOIO HAOTOOOIO0KEHHSI B OTHOIICHUN
HaJIOTOB Ha JIOXOJIbl U KanuTajl. Ha cerogusHuil 1eHb 1o pa3Mepy HaKOIJICHHBIX UHBE-
crunuii LlIBeiiapust oOrousier MHOTHe 3apyOexKHbIe CTpaHbl, 0oJiee KPYIHBIE [0 CBOEMY
SKOHOMHUYECKOMY MOTEHIHay, Takue Kak Anonus, Kurtait u otaensusie rocynapcrsa EC.
B pesynbrare 00beM HakOIICHHBIX MpsAMBIX nHBecTHIMH [lIBelinapuu B Poccuu Ha 1 sH-
Baps 2015 roga, mo mansaeiM llenTpansHoro 6anka Poccuu, cocraBuim 9951 MiH. Aol
CIIA, 4to mpeBbIIaeT CyMMY BceX (DMHAHCOBBIX BJIOKEHHUU B IKOHOMHKY Poccum u3
ctpan ATP [1].

[IepBocTenenHas pojp B MHBECTULIMOHHOM coTpyaHuyectBe Poccun u llIBeiinapun
OTBOJUTCS B3aUMOJICCTBUIO B MHHOBAITMOHHBIX OTPACISAX: MEAMIIMHCKUX TEXHOJIOTHSX,
(apmalleBTUKe, COTPYTHUYECTBY B BHICOKOTEXHOJIOITMYHOM MAalIMHOCTPOEHUH, B 00JIaCTH
MPUBJICYCHUS YHEProd(P(PEKTUBHBIX U pecypcocOeperarmmux TeXHoI0ruid. bopmoe BHU-
MaHHE€ YJIENSETCS Pa3BUTHIO MHBECTUIIMU B peruoHax Poccuu, MX CBS3sIM ¢ KaHTOHAMHU
Iseitapckoii Kondeneparuu [7].

Takum 006pa3om, HECMOTPSI Ha BCE CIOKUBIIHUECS MOTUTUYECKUE U IKOHOMHUECKHE
ycnoBusi, 00beM MPsIMBIX UHBECTHIHMH B Poccuiickyro denepaiuio U3 3anaJHbIX CTpaH Ha
Havayo 2015rona coctaBuil OOMBIIYIO YacTh BCEX MHBECTUIMH, a UMeHHO 70% oT o0mmx
MPSIMBIX UHBECTULIMN B 3KOHOMUKY Poccuu. O0nembl nuBecTunnii u3 crpan ATP xe co-
CTaBJISAIOT JIULIB 2,3% OT 00IIel CyMMbI TOCTYNAOLIUX UHBECTULIUHN, UTO SBISETCS OYEHb
HU3KUM TOKa3aTeseM JUisi Toro, 4Toobl Poccust cMoria yny4dmuTh CBOW MHBECTUIIMOHHBIN
MOoTeHIMaN B Ompkaiiiee Bpems. UHbIMU ClIOBaMH, HA JTaHHBIA MOMEHT a3MaTCKUE MHBE-
CTHIIMH SIBJISIIOTCS B OOJIBIICH CTENEeHH JOMOJHEHHEM K 3alajJHbIM, YeM albTePHATUBOMI
uM. [loaTomy, HENb3s1 TOBOPUTH O MOJHOM NepeopueHTanuu Ha crpansl ATP. Ho a3zuat-
CKHE TOCy/IapCTBa UMEIOT OOJBIIION WHBECTUIIMOHHBIN MOTEHIIMA, IOATOMY TS yIIydle-
HHSI MTHBECTUIMOHHBIX OTHOWIEHHN Mexay Poccuiickoit @enepauneit u ctpanamu ATP,
HE00XO0IMMO pa3BUBATh IKOHOMUYECKHUE CBSI3H, COTPYIHUYATH C MEKTYHAPOIHBIMH OpTa-
HU3AIUSIMHU, CO3/1aBaTh HOBbIE OOBEIMHEHUS, KOTOPBIe CMOTYT 3(()EKTUBHO pa3BUBATHCS.
Opnako crnefayeT MOMHHTH, UTO Ha BCE ATO MOTpedyeTcs He OAMH AECATOK JIeT, TaK Kak
MpeXkJie, YeM YCTaHOBUTH MPOYHBIC JCJIOBBIE CBSA3U CO CBOMMH MapTHEPAMH, a3UATCKOMY
OM3HECMEHY HEOOXOIMMO XOPOIIO Y3HATh C KEM OH MMEET JIeJI0, MPUOOPECTH K HEMY OIl-
pEeIENEHHbIA YPOBEHD JIOBEPHS.

Hcxons u3 BBIIECKA3aHHOTO, MOYKHO OTMETHTh, YTO MOMBITKA OBICTPOil IepeopreH-
TallM¥ B MHBECTUIIMOHHOM COTPYJAHHYECTBE HA a3MATCKHUE CTPAHbBI, B YCIOBUSIX 3aKPBITHIX
JIOpOT Ha 3amaji, He CMOKET MIPUHECTH HE3aMEJIUTEIbHBIX PE3yJIbTaTOB COTPYAHHYECTBA
BCJIEJICTBHE a3UaTCKOro MeHTanuTera. Ho BeeHne mpaBmiibHO BBHICTPOEHHOTO aKTUBHOTO
JMajora o BOIpOCcaM COTPYAHUYECTBA C JaHHBIMHU CTPaHaMH MTOMOKET MPUUTH K TI010-
TBOPHBIM U JIOBEPUTEILHBIM B3aUMOOTHOIIEHUSIM MEX/Ty TOCY/IapCTBAMH M MEIJICHHO, HO
BEPHO JIOCTUTATh HEOOXOUMBIX PE3yIbTaTOB COTPYTHUYECTBA B C(hepe MHBECTUPOBAHMUS.
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Bﬂaeonpu}zmyblﬁ uH@eCWluquHHbllZ Kaumam Ae1aemcsi OCHoeonoaazarouum yciosuem Modepmwauuu 9KO-
HOMUKU C NOMOUWDBIO NPUBTIEYEHHbIX UHOCMPAHHBIX uneecmuuuﬁ. AGmOpbl 8 ceoell cmamobe onpedezlwlu oc-
HOBHble d)akmopbz, Komopbsle 67Uusliont Ha npueiexamelbHocmb UH6eCMUYUOHHO2O Kaumama Bvemnama.
Ocnosnoe gnumanue asmopbol ydeﬂuﬂu ocobenHoCmam pacnpedeﬂeHuﬂ UHOCMPAHRHbLX uHGecmuuuﬁ no mep-
pumopuu cmpambl. B xo00e ananuza qbaxmopog npueiekamelbHoCmu UH6eCmuyuorRoco Kiumama, mvl noKa-
3anu, 4mo ypo6eHob KOHKypeHH’lOCI’lOCO6HOcmu u npueiekameibHocmu FOza evluie, uem Cesepa Bvemnama.

[ns BreTHama, B mepuo MOAEPHU3AIMU SKOHOMHMKH, WHOCTPAHHBIE WHBECTHUIIUU
SIBJIIFOTCS. OYE€Hb BAKHBIM MCTOYHMKOM KallMTAJIOBJIOKEHUM B MPOU3BOJCTBO, KaK TOBa-
poB, Tak U yciyr. OHM y4acTBYIOT B MOJbEME HAIIMOHAIBHOW 3KOHOMHKH, PACIIUPEHUHN
YHCIIEHHOCTH padOYuX MECT U MOBBIIICHUH YPOBHS OXOJI0B HACEICHHUSI, SIBISIIOTCS KaHa-
JIOM Tiepeadul 3apyO0eKHbIX HOBEUINX TEXHOJIOTHH U TIEPEIOBBIX METOJOB YIIPABICHUS,
HOBBIX CIIOCOOOB OpPraHU3AIMH ITPOU3BOJICTBA, 00ECIIEUNBAIOT BBIXO HA MUPOBOM PHIHOK.

Jlnst Havanma oOpaTUMCsl K ONPEIEICHUIO TIOHITHS WHBECTUIIMOHHBIA KJIUMAT. JTO
COBOKYITHOCTh COIIMANTbHO-DPKOHOMHYECKHUX, IMOJUTUYECKUX U (UHAHCOBBIX (HaKTOPOB,
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