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MPVBJEYEHVUE MHBECTUIINI B 3KOHOMIKY POCCUN

Pomanoga 1O.C.
DunancoBbll yHUBepcuTeT npu IIpaBuresnsctBe Poccuiickoit Peneparmm

B ycaoBuax ryi06asibHOM 9KOHOMUYECKON HECTAOMIIBHOCTM U HEOIIPEIEJIEHHOCTY HEOOXOAMMO IIPOBOANTL 3P deK-
TUBHYIO MHBECTUIVIOHHYIO [TOJIUTUKY, HAIIPABJIEHHYIO Ha CTUMYJMPOBaHIE Pa3BUTIA PEaJIbHOTO CEKTOPA DKOHO-
MUKM CTPaHbL AKTUBHOE IIPUBJIEYEHME MHOCTPAHHBIX MHBECTUIMI B SKOHOMUKY CTPAHBI ABJIAETCA CJIEJICTBUEM
CJIO?KMBIIIETICSA CUCTEMBbI MEKIYHAapPOIHOTO pasfesleHus TPpyZa M IlepepaclpeliesieHNsd KamuTaJja B OTPaciy, B
KOTOpPBIX Hambosiee aphpeKTnBHO OyieT pas3BMBATBCA IIPeNIPUHIMATENbCTBO. COBpeMeHHaa HSKOHOMMUYEeCKasa CH-
Tyaiusa B Poccunm mMeeT Bce NPM3HAKM HEYCTONYMBOCTY M HECTAOMJIBHOCTM. AKTUBM3ALNA MHBECTULVOHHONM
JeATEJIbHOCTY B CJIOMKVBLIENCA CUTYaIlMM ABJAETCA BAYKHBIM MHCTPYMEHTOM IIOBBIIIEHNS DKOHOMMUYECKON aK-
TYBHOCTI B CTPaHe, MHTEIPUPOBAHNA B MUPOBYIO 9KOHOMMUKY M MEXKIYHAPOIHBI (DMHAHCOBBINI PBIHOK. B cBA3M
C 3TUM HeOOXOAMMO IPeAIPUHUMATbL DAL Mep, HAllpaBJIEHHBIX Ha IOBBIIIeHNE 5(PQPEKTUBHOCTY MEXaHN3MOB
IIpUBJIEYEHN MHBECTUIMII B pernonbr Pd.

RJHO‘IeBLIe cJIoBa: MHBECTULMN, MHBECTUIMOHHAA OeATeJIbHOCTD, peasbHbIe aKTUBBI, MEXaHV3MbI IIPVBJICYEHNA

I/IHBeCTI/ILU/H‘/JI, VICTOYHUEKN (bMHaHCMpOBaHI/Iﬁ

BCOBpeMeHHbIX SKOHOMMYECKUX YCJOBUSAX He-
BO3MOKHO Pas3BUTIE DKOHOMMUKM CTpaHbI 0e3
IIpUBJIEYEHUA I/IHBeCTI/IIH/Iﬁ. HOII VIHBECTULIMAMU II0-
HMMaeTcs JOJITOCPOYHOEe BJIOJKEHMEe KalyTaJa C lie-
JIBI0 CO3MAHMs HOBOTO VJIM COBEPIIEHCTBOBAHUSA U
MOJIEPHMBAIY [IEeICTBYIOIIEr0 IIPOM3BOACTBEHHOTO
KOMILJIEKCa, IIPY DTOM IIPEeCJIEIYIOTCA ¥ IIeJIM IIOBBI-
LIeHUA TpUObLI. AKTUBHOE IIPUBJEYEHNE NHOCTPaH-
HBIX VHBECTUIMII B DKOHOMUKY CTPaHbI SABJIAETCH
CJIE[ICTBMEM CJIO?KUBIIIEIICA CHUCTEMBI MEKIYHAPOL-
HOTO pa3ziesleHus TPyJa U IlepepaclpeeseHns Ka-
IITaJia B OTPacyy, B KOTOPBIX Hambosee spdeKTmB-
HO OyeT pa3BUBATHCA MIPEANPUHIMATEILCTBO.
CoBpeMeHHbIE IIPOIIECCHI  TIJof0am3anmmu  Xa-
PaKTepU3yOTCA YCUJIEHMEM 3HAYeHUS IIPAMBIX

MHOCTPAHHLIX MHBecTuimit. OJHMM U3 MNPU3HAKOB
1IeJIOCTHOCTY MMPOBOJI BKOHOMUKY ABJIAETCH IPU06-
peTeHne IIPAMbIMNM MHOCTPAHHBIMIM JVMHBECTUIVAMU
JVUAVIPYIOLIEN POJIM Cpeayl BceX (popM MeKIyHa PO -
HBIX SKOHOMMYECKUX OTHOIeHui. JlaHHbIE MIpoIliec-
CbI TOATBEPKIAIOT TOT (PaKT, YTO (POPMMPOBAHUE
MMPOBOJI DKOHOMMKM II€PEIIIO K CTaAuM MUPOBOIO
IIPOM3BOACTBAOT CTAAMM MUPOBOTO phIHKA. IIpomc-
XOIUT He TOJIbKO MEYKCTPAHOBOE IIepeMeIleHIe TO-
Bapa, HO ¥ MEKCTPAHOBOE IIepeMeleHre (PakTopOB
[IPOM3BOJCTBA, OJHUM M3 KOTOPBIX ABJIAETCA IIpef-
IPMHYMATEJILCKUI KalIuTalL

IlepeueHb BUIOB XO3SAMCTBEHHON [eATEJIBHO-
CTU TIPEAIPUATHIL, CBA3aHHBIX C HEOOXOIMMOCTHIO
OCYII[ECTBJIEHMA WMHBECTUIMII B peaJibHble aKTUBHI,
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BecbMa OO0IIMpeH. 3a4acTyio, MHBECTUPOBaHIE B pe-
aJIbHbIe aKTVBBI ABJIAETCA B COBPEMEHHBIX YCJIOBMU-
AX eAVHCTBEHHBIM HaIllpaBJIEHVEM I/IHBECTI/IIH/IOHHOI?I
nearenbHocTn. Tem Gojiee ABHOI CTAHOBUTCA BBICO-
Kas PoJIb YIIPABJIEHUA PeaJsbHbIMI MHBECTULIMAMIY, a
TaKsKe VMCTOYHMKAMI X (PMHAHCUPOBAHNA B CICTEME
I/IHBECTI/ILH/IOHHOI?'I A€ATEJIbHOCTY IIPEAIIPUATIIA.

IIpobsiema moMCKa MCTOYHUKOB (PMHAHCUPOBAHUA
VHBECTUIIMOHHBIX IIPOEKTOB B pPEaJIbHOM CeKTOope
SKOHOMMKM CTOUT OYeHb OCTPO B COBpeMeHHOI Poc-
cvt. OT TPaMOTHOI ¥ B3BEIII€HHOV MHBECTUIIVIOHHONM
JIeATeJIbHOCTY B KOHEYHOM MTOre 3aBUCUT d(dek-
TUBHOCTDb JeATeJIbHOCTU HPeAIpuATIA B 11esoM. He-
00X0qMMO aKIIeHTHMPOBATh BHMMAHME HE TOJIBKO Ha
IIOVICKE MCTOYHMKA MHBECTUIMI, HO U pa3pabdoTaThb
KBaJIM(PUIMPOBAHHBIE IIOAXONbI K CTPYKTYpPU3aLUU
JMICTOYHUKOB MHBECTUIINIL

OfHUM M3 MCTOYHMKOB (PMHAHCUPOBAHMA MHBE-
CTUIIVMIOHHBIX IIPOEKTOB HABJIAIOTCA CpeacTBa Qene-
paJbHOrO OIOfKeTa, IpenocTaBJiAeMble HA 0e3B0O3-
Me3IHOJ ¥ BO3ME3[HOI OCHOBe, a TaKyKe CpencTBa
Or012KeTOB CyObeKTOB Pd.

AHaus3 mOCJaeHIX WCCIEIOBAHMII 1 ITyOJImKa-
muii. B mocsienHme rofbl OJHOM M3 IVIABHBIX IeJieil
PETrMOHAIBHON MHBECTUIMOHHO OJIUTUKA ABJIAETCH
IIpUBJIEYEHVE VHBECTUIMII B DKOHOMMKY PETVIOHOB.
Takoe cTUMyJIMpPOBaHNME VHBECTUIMOHHON AKTUBHO-
CTY OCYIIIECTBJIAETCS C MCIIOJIb30BAHNMEM JIBYX T'PYIIII
VHCTPYMEHTOB: (DMHAHCOBBIX ¥ HE(PMHAHCOBBIX.

B cBoeii craTthe «JIHOCTpaHHBIE MHBECTUIMN B DKO-
HoMuKe Poccum: nuaammka, aHasms, mpobJiembl» Ilo-
HomapeBa JI. B. ormeuaeT, 4TO aKTMBHOE pPa3BUTVE
9KOHOMUKY Poccun HeocyIiecTBMMO 63 MHTEHCVBHOM
BHEIITHEDKOHOMIYECKOII TeATeJIbHOCTH, a TaKyKe IIpu-
BJI€HEHNMA WMHOCTPAHHBIX I/IHBeCTI/ILU/II‘/J[ B 3KOHOMURY
cTpaHbl. B Oyayiiem, sdppeKTUBHOE pPas3BUTHE BHKO-
HOMMKM CTpaHBbI 3aBJMCUT OT TOro, Kak Poccusa u ee
CyOBEKTBI XO3AMCTBOBAHMA OCYIIIECTBJLAIOT BHEIIIHE-
TOpProBbI€ OIlepalyy M KaKye MePbI IIPeAIIpMHVMAIoT
[I0 YJIYYIIEHVIO VHBECTUIMOHHOI'O KJIMMaTa, K IIpu-
Mepy, OOMEH OIBITOM, MEKIYHAPOLHOE MHBECTUIVIOH-
HOe COTPYIHMYECTBO, MHTErPAIMA B MEKIYHAPOTHYIO
CUCTEeMy IPOM3BOJCTBA U T. II. B yCJI0BMAX MMPOBOrO
YKOHOMMIYECKOTO0 KPU3MCa U €ero II0CJeJICTBUIL, PaBHO
KaK M IIOJI BO3JIEJICTBMEM CE30HHBIX KoJebaHumii, He-
CcTabMUJIBHOCTY B IOJIMTUYECKO, SKOHOMIYECKOI KOHb-
IOHKTYPE€ B Pa3JIMYHBIX PErmoHax MMPa MHOCTPaHHbIE
VHBECTUIIVIM B POCCUIICKYIO DKOHOMMUKY OCYIIIeCTBJIA-
I0TCA KPATKOCPOYHO ¥ OTPACJIEBOE UX PaCIIpefiesieHre
KpaiiHe HEpPaBHOMEPHO [2].

B cratee Crpusxosoit I0.C. «VIHOCTpaHHBIE WH-
BECTULIMM B POCCUIICKOM 3KOHOMMKE», aBTOp oOlle-
HMBaeT MHBECTUIMOHHBIN noreHuman Poccum, aHa-
JU3UPYET CTPYKTYPY MOCTYIAIIMX MHBECTUIINIA,
BbIJIeJIAeT HauboJiee IIPUBJEKATEJIbHbIE NJIA WHO-
CTPaHHBIX NAPTHEPOB BUJbI HSKOHOMUYECKON Hesd-
TEJIBHOCTY U OIVICHIBAET KJII0UEeBbIe IIPOOJIEMBI, OKa-
3BIBAIOIVE BJIVAHNE HA Pa3BUTHE VHBECTUIVIOHHON
IearesbHOCTU B Poccuu [4].

Aprops! IInotankos B.B. Mensens A.A. B cBoelt
Hay4YHOII CTaThe OTMEYAaIoT, YTO IIpoliecc IIpyBJede-
HIA MHOCTPAHHBIX VMHBECTULINI HAIIPAMYIO CBA3aH C
HeOOXOOVIMBIMM YCJIOBUAMM, COILyTCTBYIOIIVMI CO3-
JaHUIO OJIAaTONIPUATHON 0OCTAHOBKM IJIA IIPUBJIEYE-
HIA MHBECTOPOB CO CTOPOHBI MOCYZAapCTBa ¥ 3KECT-
KM KOHTPOJIEM 3a MX MCIOJHEHMEM. [2]

Bozepamjasgice K npodjeMe MOUCKAa NCTOYHIKOB
(l)I/IHaHCI/lpOBaHI/I}I NMHBECTUIIMMOHHBIX IIPOCKTOB B
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skoHOMHUKY Poccun cienyer OTMETUTH, UTO B YCJIO-
BUAX IJI00AJIHOI HKOHOMMYECKO! HEeCTaOMJIBHOCTY 1
HEOIpeJeJIEHHOCTY HeoOXOAVMO IIPOBOAUTEL 3der-
TUBHYIO MHBECTUIVIOHHYIO IIOJIUTURY, HAIIPABJIEHHYIO
Ha CTUMYJIMPOBaHME Pas3BUTUA PEaJbHOIO CEKTOpa
SKOHOMMKM CTpaHbl. Passmynble ceKTopa HKOHOMU-
KI VMIMEIOT pa3JiM4HbIe VHBECTUIVIOHHbIE IIOTEHIMAJI
U II0-Pa3HOMY MCIOJIb3YIOT PECYPCHI, YTO IIPUBEJIO K
CYILLIECTBEHHOMY Pa3JIMYMIO B YPOBHE DKOHOMUYECKO-
IO Pa3BUTUA PABJINIHBIX CEKTOPOB HKOHOMUKIL.

I'maBHOII 11€JIBIO 3TOI PA0dOTHI ABJIAETCA OIpeie-
JIeHVe OCHOBHBIX (PaKTOPOB, CIIOCOOCTBYIOIIIMX aK-
TUBM3ALMM IIpOIlecca IIPMBJEYEHNA VHBECTULINI B
5KOHOMUKY Poccuiickoit @enepanym.

Ilo MHeHMIO PYKOBOJZICTBa CTpPaHBbl MHBECTUIINN,
B OsmvKaiiime rofibl JOJIPKHBI CTaTh KaTaJM3aTOPOM
pocTa BKOHOMUKM cTpaHbl 3a nepuon ¢ 2000 rozma mo
HACTOMAIIee BPEMA C IIeJIbI0 CONIEICTBUA VHBECTUIVI-
OHHOMY pa3BuTHio B Poccuiickoit @eneparym ObLIO
€03/1aHO GOJIBIIIOE KOJIMYECTBO MHCTUTYTOB VI OPraHy-
3a1yii, obecreunBaOMMX (PYHKIMOHNPOBaHME MeXa-
HI3MOB IIPMBJIEYEHUA MHBECTUIINI B PETVIOHbL

ITenbr HA MMPOBOM pPBIHKE HeTM [0 IIEPBOI IIO-
JoBuHb! 2010 r. OBLIM yCTOMYMBO BBICOKVMM, UTO
aBTOMaTMYECKV B TOT II€pPMOJ IIOBJEKJO 3a coDoi
JIOCTATOYHO 3KUBOJ MHTEpeC K MHBECTUINAM B pOC-
CUMCKYIO 9KOHOMMKY CO CTOPOHBI HEe TOJIBKO POCCUII-
CKUX, HO U 3apyDesKHBIX KOMIIaHUIL.

Tabania 1

Beauunua u Tremnbl pocta uaBecturuii B PP

Uuocrpan- | Temner | VMuBectuimm | Temmsr

HblE MHBe- | pocTa K | B OCHOBHOM | pocTa K

Tompr | cTuumm — | mpepnbl- KamnmTaJj B npenbl-

BCEro LyLIEMY PD OyIIEMY

(MaH. nost) | romy, % (MJH.pyO.) rony, %
2010 55109 1,03 8781616,4 1,31
2011 51941 -2,19 7976012,8 -1,42
2012 103769 0,86 9152096,0 1,31
2013 81927 0,79 11035652,0 0,91
2014 114746 1,40 12568835,0 1,15

IIpoanammanposas Tabsniry 1, MOYKHO 3aMETUTB,
4To 10 Mepe yroaybsaenns xkpusnuca B 2010 un 2011 ro-
Iax HaOJloaeTcsd 3HAYNMTEJIbHOE CHIMKEHME JHO-
cTpaHHbIX MHBecTuLMit (86% m 79% cooTBeTCTBEH-
HO), BeJu4MHa KOTOpbIXx B 2012 romy He mocTurJa
nokpusucHoro ypoBHA 2009 roma. VIHBecTunuu B
OCHOBHOJ KalMTaJ IIOTepIey I[aJieHye JMIb B
2011 rony Ha BesuumHy 9% OT ypOBHSA IpenbIAyIe-
To roma, y4ymrTolBad, 9YTO o OT roJla OHM HapalluBa-
JIMI CBOM 0O'BEMBI B CpeJHEM Ha TpPeTh. [1]

Ilo pmamabiM Poccrarta (tabamia 1), B 9KOHO-
Muky Pocenmn no wmroram 2012 roma mnocTymmio
114,746 wipa. [OJJI. MHOCTPAHHBIX MHBECTUIINIA,
yro Ha 40% 6OoJbite niokazarena 2011 rogpa. VI3 Hux:
IIpsAMBIe VIHBECTUIMM COKpaTuauch Ha 13,2% u co-
craBusm 13,810 mupn. mosn; o6beM HOpTQeIbHbIX
uHBecTHIMit coctaBua 1,076 mupsa. most (poct Ha
21,9%); mpoume MHBECTUIIUM IIOCTYIMJIM Ha CyMMY
99,86 mapxa. most. (+53,3%).

BromxeTHble MHBECTUIIMM ABJIAIOTCA HamboJiee Ha-
IVIAHBIM 13 VIMEIOIIMXCA IIoKa3aTesell IIPUTOKA W
OTTOKa JIOJIFOCPOYHBIX MHBECTUIVII B Hallleil cTpaHe.
C osroit Tourn 3perusa 2011 rox craj i POCCUIICKO
SKOHOMMKM ITPOBAJIbHBIM, O0OBEM TIOCYAapCTBEHHOIO
puHaHCKMpPOBaHNA OB YPEe3BBIYANHO HMU30K, KPOMe
TOrO, CyLIECTBOBAJIA HECTAOUIILHOCTEL OM3HEC-CPEebL
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CoBpeMeHHaA dKOHOMMYECKad curyanusa B Poc-
CUM MMeeT BCe NPU3HAKY HEYCTONUMBOCTY M HECTa-
OunbHOCTH. Ha Hee oKasaJji0 BJMAHME MHOYKECTBO
(aKTOpPOB, TAKMX KaK MCUEpPIAHVE TPAAUIIMOHHBIX
JICTOYHMKOB (PMHAHCUPOBAHUA dKOHOMUYECKOTO PO-
cra, M30BITOYHAA MOHOIOJM3AINA, BBICOKME IIPO-
IJeHTHbIe CTAaBKM, BBeJJ€eHME PAOOM 3alla/JHbIX CTPAH
caHKuuit npotuB Poccun, 3HaumresbHOe ociabe-
HIe Kypca pyOJid, KOPPYHILMOHHbIE TTOOOPHI. AKTU-
BM3AIMA MHBECTUIVIOHHOM NeATEJHLHOCTU B CIIOMKIB-
LIeliCA CUTYaluuy ABJIAETCH BasKHBIM MHCTPYMEHTOM
IIOBBIIIEHNA YKOHOMUYECKO aKTUMBHOCTU B CTPAaHeE,
VHTETPUPOBAHNA B MUPOBYI0 DKOHOMMKY U MeEK-
IYHapPONHBI (PUHAHCOBBIN PBIHOK. JVIHOCTpaHHBIE
«MHBEKIUN» B POCCUIICKYI0 DKOHOMUKY MOTYT II0-
CrI0cOOCTBOBATL YBEJUYEHUIO €€ IIPOU3BOAUTEJNb-
HBIX BO3MOSKHOCTE ¥ CTaTh ONHUM U3 (PaKTOPOB
SKOHOMMYECKOTO pa3BuTusd [4; 9].

Paccmorpum cooTHOIIEHNE TOCTYNMBIIMX B POC-
CUJCKYIO SKOHOMMKY MHOCTPAHHBIE MHBECTUIUM B
Tabsanie 2.

AHanu3 mpeacTaBJEHHBIX NTaHHBIX ITIOKAa3bIBAET,
4TO B CTPYKTYpPE MNPUTOKA MHOCTPAHHBIX KaIlNUTa-
JIOBJIO?KEHUIT HaOJIO[AI0TCA HE3HAUYUTeJbHbIE OT-
KJIOHEHIA.

CrpaTermieckoil IIeJIbI0 Pa3BUTUA DKOHOMMUKU
JII000TO TOCYHapCTBa ABJAETCA IIPUBJEUYEHUE VHO-
CTPaHHBIX MHBECTULINI, CYIIeCTBEHHOE 3HAYEHNE B
KOTOPBIX IPEACTaBJIAIT IIPAMble MHOCTPAHHbBIE MH-
BECTUIIMM, KOTOPbIE XapPaKTEePU3YIOT IOJTOCPOUHYIO
3a/HTEPECOBAHHOCTb 3apyDOesKHbIX MHBe-
CTOPOB B Pas3BUTUM DKOHOMUUECKON Iesd-
TEJIbHOCTM B OIpeJeJIEHHOM T'OCYyAapCTBe.

VI3 mpepncraBiieHHBIX MAHHBIX HYYKHO
OTMETUTBH POCT UX (PAKTUYECKOro obbema
c 18 415 mun. gonmapos CIIIA B 2012 r.
o 26 118 mun. monmapos CIITA B 2014 r
Tax sKe HeoOXOAMMO CKa3aThb 00 yBesmde-
HUNM 00JIV IIPAMBIX MHOCTPAHHBIX MTHBECTV -
uuit B O0IIIEM MHOCTPAHHBIX MHBECTUIUA C
9,7% B 2012 1. 0 15,4% B 2014 1. OTHaKO
B COCTaBe MPAMBIX MHOCTPAHHBIX MHBECTM-
it HabJIOZAaeTCsA CTPEMUTEJIBHBIA POCT
KPEeIUTHOM  COCTaBJANIEN  (KpeauThl,
IIOJIyYeHHbIe OT 3apyOesKHBIX COBJIAJEJb-
1eB opraHmsanmit) ¢ 7 495 MJIH. mOJLIapPOB
CIIIA (3,9%) B 2012 r. mo 14 581 mutH. HOJ-

WHBsecTop

Jgapos CIITA (8,6%) B 2014 r., a Tak Ke MHBECTUIMII B
OCHOBHOI KamuTaJ (B3HOChI B KanuTaJs) ¢ 9 080 muH.
noJsutapos CIITA (4,8%) B 2012 1. no 9 976 muH. m0JI-
Japos CIIIA (5,9%) B 2013 4 r. [3, c. 169-174].

Hawnbosee mnpuBiieKaTeJIbHBIMU BUAAMM 3KOHO-
MMWYECKOI TeATEeJIbHOCTH JJIA MHBECTUPOBAHNA VHO-
CTpaHHble ITAPTHEPBI CUMTAIOT oOpabaTwIBaIOIIVE
npousBozacTBa Poccun, B KOTOpbIE OHYM HAIIPABJIAIOT
52,8% ot 00I1ero uycJia MHBECTUIMIA, TPON3BOACTBO
KOKca U HedTenpoayKToB — 31,7%, mpom3BOICTBO
MOTOIIMKJIOB, OBITOBBIX M3l U IIPeaMeTOB JINd-
HOro rnoJb3oBaHuA 18,2% [1].

IIpoananmaupoBaB IIOCTYILJIEHVE WHBECTUII IIO
eJIAM, Mbl IIPUXOOMM K 3aKJIOYeHNMIO, 4YTO O0O0JIb-
miasgd 4YacTb MHBECTUIVI, IOCTYNMBIIMX B CTPaHy,
He CBsA3aHA C PACIIMpPEHMEM BSKCIOPTHOTO ITOTEHIIV-
ajla, PasBUTMEM HAYKOEMKUX IIPOM3BOACTB. Poccusa
OOJIBIIIHCTBO MHOCTPAHHBIX WMHBECTOPOB JHTEpeCy-
€T KaK KPYIHbII PBHIHOK COBITA MPOAYKIMM, KaK II0-
CTaBIIVK IIPUPOAHBIX PECYPCOB, OJjarogapsa KOTOPHIM
OHJ TIOJIyHalOT NPUOBLIb M HE PEMHBECTUPYIOT ee B
OTEYEeCTBEHHYI0 DKOHOMMKY. YOesKaBIlye KalTaIbl
IPeCTaBJIAIT CODO0 YITYIIIEHHYIO TOCYIaPCTBOM SKO0-
HOMUYECKYIO BBITOJY, ITIOCKOJIBKY BMECTO TOTO, UYTOOBI
OBITH VMHBECTMPOBAHHBIMM B DKOHOMMKY Poccuy, oHM
CJIY?KaT B OCHOBHOM 3apyDesKHOMY OaHKOBCKOMY Ka-
mrasty. [losToMy BasKHOE MECTO B MHBECTUIIMOHHONM
TIOJINTHKE JIOJIPKHO OTBOAUTHCHA CTUMYJIVMPOBAHUIO BO3-
BpaTa POCCUIICKOr0 KammTaja, HaXOIAIIEerocs B 3apy-
OeskHbIX OaHKaX, & TaKKe CO3MIaHMIO OJIarOImpPUATHBIX

Cogeuncreyioline
OpraHv3atium Yenoenn
WHBECTHMPOBAHKA,
WHBECTHLMOHHBIR
Kaumar
= -
WHBECTHULWK =
MexaHu3mbl GUHaHCHPOBAHWA PeuunueHT
BAMADT HA NPUHATHE PELEHKA
of MHEECTHPOBAHWK ¥
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et
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BAusoT Ha ycnoems
WHBECTHPOBAHWA
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Tabmania 2
ITocTyniieHne MHOCTPAHHBIX MHBECTUINMITI IO TUIAM
2012 2013 2014

MJIH. foJia- | B % K | MuIH. foJwia- | B % K | MJIH. gosna- | B % K

pos CIITA | wnurory | po CIIIA |wurory | pos CIIA | urtory
VuBectuiym 190643 100 154570 100 170180 100
Y3 HUX: NIPsSMble VHBECTULIUN 18415 9,7 18666 12,1 26118 15,4
B TOM 4YMCJIe: BBHOCBI B KallUTaJ 9080 4.8 9248 6 9976 5,9

JIVBVIHT 163 0,1 3 0 4 0

zgﬁfjﬁg‘;b g?gg;;;;;;e OT 3apyGesKHbIX COBIa 7495 3,9 7671 5 14581 8,6
Ipoyyie IpsAMble VHBECTUIINN 1677 0,9 1744 1,1 1557 0,9
nopTdeabHble MHBECTUIN 805 0,4 1816 1,2 1092 0,6
B TOM YMCJe: aKIUU U [an 577 0,3 1533 1 895 0,5
JIOJITOBbIE I1eHHbIe OyMaru 219 0,1 282 0,2 186 0,1
IpoyYye VMHBECTUIIVN 171423 89,9 134088 86,7 142970 84
B TOM YJCJIE. TOPTOBBIE KPEINTHI 27775 14,6 28049 18,1 27345 16,1
npoyre KpeanuThbl 139931 73,4 97473 63,1 113950 66,9
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yCJIOBMII B BKOHOMMKe Poccmm 1A mpenoTBpalleHysa
JaJIbHeNIIIell yTeUK) KalllTaJlOB.

C mesbio IPMBJIEYEHNA MHBECTULNI B PETVIOHBI
Poccuiickont @eneparimm 6b1710 CO34aHO GOJIBIIIOE KO-
JIMYECTBO MEXaHU3MOB IIPUBJIEYEHNA MHBECTUIINIA.

MexaHn3Mbl MIPMBJIEYEHNA WMHBECTULIMIT — B3TO
KOMILJIEKCBI Mep, IeMCTBUI, IIPaBuJ, CUCTeM, ole-
crieuyBalolie IPUTOK WMHBecTuUIM. MexaHU3MBbI
IIpMBJIEYEHNA WHBECTUIIMII MOKHO IIOpPa3desnTh
Ha JBe OCHOBHBIE KATErOpMM: MEXaHU3MbI, (DYHKI-
OHUpYIOLIVEe OJlarofapsa AeATEeJbHOCTM YaCTHBIX U
rOCyJIapCTBEHHBIX CTPYKTYP.

MoskHO BbIIEJUTH TPU KATEroOpuy MeXaHNU3MOB
IIPMBJICYEHNA MHBECTUIMI B pernonsl Pd:

1. Mexauuambl, obecrieumnBalonme (pruHAHCUPO-
BaHUe.

Takne MexaHU3MbI 00eCIIeYMBAIOT AKIVIOHEPHOE,
IIPOEKTHOE, BEHUYpPHOe ¥ OroKeTHOe (PMHAHCUPO-
Banme. K wmexaHmamam, oOeCHedmBaIONIMM aKIV-
OHepHOe (PMHAHCUPOBAHME, OTHOCATCA (POHJOBBIE
O6up:xu. BenuypHoe (prHaHCHPOBaHME OCYIIECTBJIIA-
eTcd 3a cueT (PYHKIMOHMPOBAHMUA BEHUYYPHBIX (POH-
IIoB. BrogpxkeTHbIe MOCTYIJIEHNA B IIPOEKTHI obecrie-
YMBAIOTCA 3@ CYeT IOCTYILIEHU U3 deliepasbHOro
UM PErMOHAJIbHOTO OlofKeTa depe3 CO3/IaHHbIE
TOCYApPCTBEHHBbIE VHCTUTYTHI Pa3BUTUA U MHCTPY-
MEHTBI IIPeJOCTABJIEHUA JIEHEXKHBIX CPEJICTB, KOTO-
pble Tak:Ke MOryT ODecHeurBaTh APYIUE TUIBL (Pr-
HaHCHPOBaHUA IIPOEKTOB (IIPOEKTHOE ¥ BEHUYpPHOE).
K TakuMm rocymapcTBeHHBIM MHCTUTYTaM OTHOCATCH
VHBECTUIIMOHHbIE KOMIIAaHMM ¥ (POHABI, rocynap-
CTBEHHBIE KOPIIOpalNy, a TaKkKe IPAMbIe BJIOYKEHUA
13 PETMOHAJIBHBIX U (peepaJbHbIX OIOMIYKEeTOB.

2. CucremMBl M OpraHmU3anNy, COLEVCTBYIOIVE
MNPUTOKY VMHBECTULUIL

K takum cucremaM OTHOCATCH pa3JiMUHble KOM-
MepuecKMe ¥ HeKOMMepdYecKlue OpraHm3aliny, Kak
ToproBo-npoMmelneHHasa mnanata PP, pernmonasb-
Hble U pesiepaJibHble MHCTUTYThI Pa3BUTHA.

3. Mepsl moAmeps:KKM CO CTOPOHBI IOCyJZlapCcTBa,
IIPMBJIEKAIOII/IEe MHBECTOPOB B TOT MJIV MHO PETUOH.

K mepam mopmepsKKM MOTYT OTHOCUTCA CIIELIV-
aJIbHbIE DKOHOMMYECKME 30HBI, IIpejjararlye Ie-
JIBIVI KOMILJIEKC Mep, HaJIoroBble JIBI'OTHI, rocylap-
CTBEHHbIE TapaHTUN.

B Poccun cyiiecTByOT pAnl HOpMaTUBHO-IIPABO-
BbIX aKTOB, PEryJMPYIOINX MHBECTULVIOHHYIO Ie-

Cnoucok JuTeparypsbl:
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ATEeJBLHOCTb Ha TEPPUTOPUN CTPAHBI ¥ MEeXaHU3MbI
IIPVBJIEYEHNA MHBECTUINIL. 3aKOHOATeJbHbIE aKThI
YCTaHABJIMBAIOT CUCTEMY IIPABUJ JJIA MHBECTOPOB,
KOTOpas VMeeT CBOM OCOOEHHOCTM, IIPEeNMYIIlecTBa
¥ HEJIOCTaTKI.

B cBaAszm ¢ sTMM HeoOXommMO HTpeANpPUHMMATH
PAI Mep, IJIA NOBBIIIEHUA 3PPEKTUBHOCTA MeXa-
HIBMOB [IPUBJIEYEHNA MHBECTUIMII B pernoHbl Pd:

1. IOBBIITATH KaYeCTBO MHBECTUIIVIOHHOTO KJIMATAa,

2. BHAYNTEJBHO YBEJMYMBATH IOCYJlapCTBEHHBIE
VHBECTUIMY B MHPPACTPYKTYPY;

3. U3MEHATb KPEAUTHO-IEHEKHYIO IIOJUTUKY
OB Pd;

4. paspabaTeIBaTBH IIPOrpaMMbl KOMIIJIEKCHOTO
PasBUTUA TEPPUTOPUI PETMOHOB, MPOBOAUTHL KO-
HOMMYecKoe 0DOCHOBaHME I1eJIecO00PasHOCTY pa3-
BUTHA TOJM WJIM MHOI OoTpacayu B peruoHe. Ipyrumm
cJI0BaMM, HeOOXOAVIMO CO3/IaHle aHAJIOTa CYIIeCTBO-
BaBero Bo Bpemena CCCP «IT'ocnimana»;

5. mepecMaTpUBaTh HAJIOTOBO-OIO?KETHYIO CYCTE-
my Poccuiickoit Penepanym ¢ 11es1bk0 Iepepacipee-
JleHMA (PVHAHCOBBIX IIOTOKOB — ITOBBICUTH DKOHOMII-
YEeCKyI0 CaMOCTOATEJBHOCTh CyOBeKTOoB Pd;

6. pecTpyKTypusupoBaTh U IepecMaTpuUBaTb
TUIIBI CyOCMUAWIL, CHMYKATb KOJMYUEecTBa CyOCumamii
IIyTeM OO beAVMHEHNA HECKOJbKMUX TUIIOB CyOCUINiT B
onHy boJiee KPYIIHYIO;

7. bopMysMpOBaTH Ha €KEroJHO OCHOBE IIPM-
OopuUTeTHble Cc(ephbl BJIOMKEHUA TOCyJIapCTBEHHBIX
CpeACTB B permoHsl Pd;

8. YCTaHOBUTEL YEeTKME KPUTEePUN OLeHKN dPPer-
TUBHOCTHU MCIIOJIb30BAHUA (peiepasbHbIX CPECTB,;

9. HOBBIIATH YPOBEHb KBAJIM(PUKALINY KATPOB;

10. paszpabaTbIBaTb CUCTEMBI CTUMYJMPOBAHUA
PETMOHOB K MHBECTUIIMOHHOMY Pa3BUTUIO,

11. paspaborka enepasbHOTO 3aKOHOAATEJb-
CTBa, PerJIaMeHTUPYIOIIEero yCJIOBUA roCydapCTBEeH-
HO-YaCTHOTO ITapPTHEPCTBA.

YunuThIBasA BCe BBIIIEN3JIOMKEHHOE, MOYKHO CIIeJIaTh
BBIBOJ, O CYIIIECTBEHHOM 3HAYEHUN OIIPEJEeJIEHNUA MC-
TOYHVKOB (PMHAHCHPOBAHUA pPeaJbHbIX WHBECTUIN
He TOJIBKO B Macintabax mpemnpuATUA, HO M B Mac-
mrrabax 9KOHOMMKM CTPaHbL OKOHOMMYECKAs MOZep-
HI3aIMA HEBO3MOXKHA 0e3 D(PPeKTVBHOIO JICIIOJIHe-
HUA peaJibHbIX IIPOEKTOB, OPraHM3aIM IIOANEPIKKN
TOCYZapCTBOM HEITPVBJIEKATEJbHBIX JJIA MHBECTOPOB,
HO HEOOXONIMMBIX AJIA o01iecTBa cpep SKOHOMUKIL
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INVOLVE INVESTMENTS IN THE RUSSIAN ECONOMY

Summary

It is necessary to conduct an effective investment policy aimed at stimulating the development of the real
sector of the economy In the context of global economic instability and uncertainty. Foreign investment
is an objective necessity, due to the system of participation of the national economy in the international
division of labor and the flow of capital in the industry, available to businesses.The moderneconomic
situation in Russia has all the signs of instability and insecurity.Growing investment activity in the current
situation is an important tool to increase the economic activity in the country, integration into the world
economy and international financial market.In this connection it is necessary to take a number of measures
aimed at improving the effectiveness of mechanisms for attracting investment in the regions of Russia.
Keywords: investment, investment activities, real assets, mechanisms for attracting investments, sources
of funding.



