PECYPChI

MOJTEPHU3SAIIHA J3KOHOMHKH U HHBECTHIIHOHHBIE

POCCHSI U MHUPOBBIE MIPUTOKU NPAMBIX MHOCTPAHHBIX WHBECTHIIUM:

HPOBJIEMBI U1 NNEPCHHEKTHUBBI

Mayas ®umep*,
l'epmanus

Bynymee Poccun u ee cratyc kak mpOMBIIUIEHHOH Aep-
JKaBBI 3aBUCAT OT MOJCPHHU3AIIMN SKOHOMUKH Ha COBPEMEH-
HOM TexXHoJIorn4eckoi ocHoBe. Ha mepeanuii miaH BbIABU-
raercs npobieMa obecredeHns: yCTOHIMBOTO IKOHOMUYEC-
KOro pocta - cBeime 6% B nociaenyromue 10-15 met. 310
HEO0XOIUMO, YTOOBI TOCTHYL CPEIHET0 YPOBHS 25 CTpaH -
yneHoB EC o BBII na nymry Hacenenust, kotopsiif Ha 300%
BeIlIe, ueM B Poccun'. Yasoenune BBII k 2010 1. - 1ienn, Ko-
TOpast 00bEKTHUBHO TPeOyeT Bce OONBUIMX YCHIIMHA U TPYIHO
JOCTHKHMA, - IIPOJIOJKAET PaCCMaTPUBAThCS PYKOBOICTBOM
CTpaHBbI KaK MPUOPUTETHAsS 337a4a’. [103ToMy 0COOEHHO OC-
TPO CTOUT BOIIPOC O IOMCKE HHBECTUIIMOHHOTO MEXaHU3Ma,
YTOOBI IaTh MOIIHBI UMITYJIbC PA3BUTHIO PEAIbHOTO CEKTO-
pa s5koHOMHUKH. OTCIO/Ia BBITEKAET HEOOXOAUMOCTh MacITad-
HBIX IPUTOKOB MHBECTHLIUH - OT€UECTBEHHBIX U MHOCTPAH-
HBIX.

OpHaKko HECMOTpPsSI Ha OCO3HAHHE BaXXHOCTU JOTIONHU-
TenbHBIX MpUTOKOB [TV, paboTa 1o Mx npuBIeYEHHIO B CTpa-
Hy II0Ka UAET He OYEHb YCIIENHO. Yuyactue Poccun B Mupo-
BeIX [IMM B mepuoa sKOHOMHUYECKON CTaOMIIM3aIlH MTOCIIe
2000 r. ocTanock NPaKTUYECKH HEU3MEHHBIM, HE TPEBBIIIas
B cpenneM 4-4,5 mupa. nomnapos CIIIA B rox, uto cocrapms-
et 0,4-0,5% 1o rmo0anbHbIX IOTOKOB (11 CPABHEHHUSL: 10MIs
Kuras coctasnsger noutu 10% u mpomomxkaeT pactu).

OcHOBHas MpUYMHA OTCTaBaHMA Poccum - orcyTcTBHE
HACTYTATeIbHOTO ¥ CHCTEMHOTO TO/IX0/Ia K PEIIeHHI0 3TOr0
OCHOBOIIOJIAraloIIero BOIPOca Ha YPOBHE BBICIIMX 3IIENO-
HOB BnacTd. C TOYKM 3peHHs CTOPOHHUKOB JHOepain3Ma B
9KOHOMHUUECKOW TEOPHH, TOCTHKEHNE PUHAHCOBOMN CTAOMIIb-
HOCTH U SKOHOMHYECKOTO POCTa 3aBUCUT OT CIOCOOHOCTH
MIPaBUTENIECTBA ONTUMU3UPOBATh YCIOBHS IS PAa3BUTHUS PhI-
HOYHBIX MEXaHWM3MOB, YTO aBTOMATHYECKU JENaeT CTpaHy

HpHBHCKaTeﬂbHOﬁ JJI1 THOCTPAHHBIX KaITUTAJIbHBIX BJIOXKC-
HUU U HOY-Xay. Takue pencTaBleHNs OKa3aJIuCh WIUTFO3UEH,
4TO M JIOKAa3aj ONBIT OCHOBHEIX CTPaH-KOHKYPEHTOB, 1€ pe-
3yJbTaTbl HCCPABHMUMO BBIIIC.

1. Poan IINM B 3xoHOMHUYEecKOM pocTe Poccun
yiKe He SIBJISIETCS MPeIMeTOM TUCKYCCHit

[TonmuTuky, B TOM 4YHCIIE HA CAaMOM BBICOKOM YPOBHE, aK-
TUBHO CTpeMsTCs pemiarb npodneMy npusnedenus: [IMU B
cTpany. [lJ11 ”HOCTPaHHBIX HHBECTOPOB OOJIbIIOE 3HAYCHHE
uMmel ToT Gakt, uro B cBoeM [locnanun denepansHomy Co-
Opanuto (25 anpens 2005 ) [Ipesunent Poccuiickoit dene-
paruu Brnagumup IlyTuH, onpenenss mIaBHYIO HOJTUTHKO-
U/ICOJIOTUYECKYIO0 3a/1auy pa3BuTHs Poccun kak cBOOOTHOTO
JIEMOKPATH4ECKOTO TOCYIapCTBa, CAeNal aKIleHT Ha pooJIe-
Me uHBectulmii. «Poccus, - 3asBun B. [lyTuH, - kpaiine 3a-
MHTEpecoBaHa B MaclITaOHOM MPUTOKE YaCTHBIX, B TOM YHC-
JIe THOCTPAHHBIX, MHBECTHLUH. DTO - HAIll CTPaTernIeCKHi
BBIOOp U CTparernueckuit nmoaxom». HemanoBakHoe 3Ha4e-
HUE ISl CHATHSI MHOTUX 0apbepoB IUIsl PACIIUPEHUST HHOCT-
PaHHBIX HHBECTHLINH uMeeT nmo3unus [IpesuneHTa o Heo6xo-
JTUMOCTH pa3pabOTKU M 3aKpeIUICHUs Ha 3aKOHOIATEIbHOM
YPOBHE CUCTEMBI KPUTEPUEB, ONPENEISIFOIINX OTPAaHUYEHUS
JUISi ”HOCTPAHHOTO KalKTaa 10 YYacTHIO B psifie cdep KO-
HOMHUKH, IJIe UHTEPECHI YKPEIUICHNsI HE3aBUCUMOCTH 1 0e30-
nacHocTy Poccuu TUKTYIOT HEOOXOIUMOCTb ITPEUMYIIIECTBEH-
HOTO KOHTPOJIS CO CTOPOHBI HallMOHAJIBHOTO, B TOM YHCIIE
rOCyJapCTBEHHOIO, KalluTaua.

3amaHpIe THBECTOPHI HOHMUMAIOT TaKOH IOIXO0]], TaK KaK
OH UCIOJIB3YETCSl CErO/IHA B psAJie CTPAaH C Pa3BUTOM PBIHOU-
HOW 3kOHOMHKOU. BaxkHo, uto B [locnanuu detko chopmy-

* 11 (Dmuep MHOTI'0 JIET 3aHUMACTCS OCYIICCTBICHUEM IPAKTHYCCKUX IPOCKTOB I10 MPUBJICUCHUIO MPAMBIX MWHOCTPAHHBIX I/IHBeCTI/IHI/Iﬁ (HI/H/I) nu3

eBPOIEHCKHUX CTpaH B KpynHble pasBuBatomuecs peiHkd (KPP), mpexne Bcero B Kutait, Mumuio, Poccnro, a Taxke HaydHBIMH HCCIICIOBAaHMSAMH B ATOH
obiactu. Ocoboe BHUMaHMe ynenseT Poccun. B 1993-1995 rr. yuactBoBan B pabore I'ockomcrara Pocern (Poccrar ¢ 2004 1) mo coBeplIeH CTBOBAHHIO
CTaTHCTUYECKOH crucTeMbl Poccniickoit deneparyy ¢ 1eblo ONTUMI3AINH HHOPMAOHHON 6a3bl s HOJIUTUKOB U HHBecTOpoB (porpamma TACIS Espo-
niefickoii komuccnn); B 1996-2001 rr. 65101 coBeTHHKOM N0 [T B Haweil cTpane B paMKax MporpaMMbl MHHHCTEPCTBA SKOHOMHYECKOTO PAa3BUTHUS H COTPYA-
HUYecTBa ['epMaHuy, OCYIIECTBHUB CIICHHAIBHBIA IPOEKT Ha 6a3e MOCKOBCKOTO TOCYAApCTBEHHOTO YHHBEPCHTETa SKOHOMUKH, CTATHCTHKH M UH(POPMATHKI
(MDBCH). B Hacrosimee Bpems - coBeTHHK 1o [TMU B Kurae n Muamyu. B 2002 . 3amuTioT AUccepTanuio (Ha pyCCKOM sI3bIKE) Ha 3BaHHE JTOKTOpa SKOHOMUYE-
ckux Hayk B I'Y - Beicmeit mkosne skoHoMukH («IIpuneyenne B Poccuio npsAMbIX HHOCTPAHHBIX HHBECTUIMI: CTpaTernyecKuii noaxomy). Kpome toro, numeer
ydeHble 3BaHus KaHIUaTa HayK [0 MeXXIyHapoaHOi skoHoMuke (PuHancoBas akagemus npu [IpaBurensctse Poceniickoit deneparym), kaHanAaTa HayK MO
MEHE/DKMEHTY U MarucTpa 1o MeXIyHapOIHO! ITONUTHKE, MArMCTPa 110 yHPaBICHUIO U MeHe/LKMeHTY (CopOOHHa), MarucTpa 1o MEXTyHapOIHOMY TIpaBy
(MaacTpuxT). ABTOp IBYX KHHT Ha PyCcKoM si3bIke: «IIpsMble HHOCTpaHHBIE HHBECTHIMH JUIsl Poccuu: cTpareryst BO3pOXACHHS MPOMBIIUIEHHOCTH» . M.:
DuHaHCH ¥ cTaTUCTHKA, 1999; «lIpuBiedenne NpsMBIX HHOCTPaHHBIX MHBECTHIMH B PoccHro: 5 maros k ycnexy». M.: ®nunra-Hayka, 2004.

' Cwm.: Crarucriueckue nanabsie EBpocrara n BeemupHoro 6anka n3 «/loknaga o MupoBoM passutun 2005». C. 258-259.

2Cwm.: Xonoxuast BoiiHa B berom some. ITpaBHTENIBCTBO HILET, HO HE MOXKET HAHTH HCTOYHUKH SKOHOMHYECKoro pocta / M3Bectus. 24-26 utons 2005.
C. /11.

26 Bonpocvl cmamucmuxu, 9/2005




Moodepnu3zayus )KOHOMUKU U UHBECHMUYUOHIbIE PeCyPChl

JUPOBaHA MO3UIMS TOCYAapCTBA W ONpeneNeHa KOHeUHas
nens. B. Ilytun caeman odeHb cepresHoe 3asBieHue: «Co-
XpaHss TAKOH KOHTPOJIb M OTPAHIYEHUSI B PsIZIe CEKTOPOB KO-
HOMHKH, MBI JJOJDKHBI B II€JIOM CO3/aBaTh OJaromnpusTHbIC
YCIIOBUS ISl TPUXO/A YaCTHOTO KaluTaa BO BCE MPUBIIEKaA-
TesbHBIE OTpaciy. Yl mymato, BB CO MHOM COTJIACHTECH, HYX-
HO TIPSIMO CKa3aTh, YTO MOKa, K COXAJICHHUIO, B 3TOM OTHOIIIE-
HUH CIIETIAHO CITUIIKOM MaJIoy.

Jlyis pa3sBUTHS WHBECTHIIMOHHBIX MPOIIECCOB OONBIIOE
3HaYeHue nMmeno ydactue Poccun B sipmapke B ['anHOBepe B
aTpe’ie 3TOro rofa, OHOM M3 CAMBIX KPYITHBIX MUPOBBIX IUIO-
0K ISl IPOMBIIIUIEHHBIX JOCTKEHHH, Tie Poccus Briep-
BBI€E MTOITy4YNIIa CTaTyC «CTpaHbI-apTHepa». Yuactue [Ipes3u-
nenta Poccuu B. [lytuna u kaniyiepa I'epmanuu I. Hlpenepa
B OTKPBITUU SIpMapKU U JIHEN poCCUIICKON SKOHOMUKH TpHU-
JIa7Io TUM MEPOTIPUSTHSIM 0COOYFO BECOMOCTD ¥ 3HAYMMOCTb.
[Tpesnnent Poccun, moaTBepAnB Kypc CTpaHbI Ha pa3BUTHE
YaCTHOW COOCTBEHHOCTH, YTO MT'PACT ONPENEIIIONIYI0 POIIb
IIPU PELIEHNH BOTIPOCA O TIOTOKE HHOCTPAHHBIX MHBECTHIINH
B CTpaHy, C/IeNiajl OY€Hb Ba)KHbIE 3asBIcHuS’. Bo-TiepBhIX, 0
TOTOBHOCTH POCCHICKOTO TOCYyapcTBa Nepenarh B YaCTHBIE
pyku 3,5 TBIC. aKITHOHEPHBIX OOIIECTB U § THIC. TOCTIPETIPH-
STHH; BO-BTOPBIX, O 0€30CHOBATEIHLHOCTH JOMBICIIOB O SIKO-
051 roToBsmIeMcst B Poccun mepecMoTpe Hith peBU3HH HTOTOB
MIPUBATH3AIMH; B-TPETHHX, O Pa3pabOTKe pemeHus 00 yMEeHb-
IIEHNH CPOKa AABHOCTH TI0 MPUBATHU3ANMOHHBIM CIIEIIKaM C
10 1o Tpex JIeT B 1eTsIX cTabMIIN3aiy OTHOIIEHUH cOOCTBEH-
HOCTH ¥ HEJJOMYIIEHHS KaKuX ObI TO HU OBLIO BO3BPATOB K
TeMe ee Iepeieria; B-4eTBePThIX, YTO TUIaHbl JUBepCH(IKa-
IIUH CTPYKTYPBI POCCHICKOI SKOHOMUKH, Pa3BUTHUS €€ HHBE-
CTHILMOHHOTO CEKTOpa BO MHOTOM CBSI3BIBAIOTCS C JICSITEINb-
HOCTBIO MAJIOTO U CPEHET0 OM3Heca.

3asBICHHUS, CACIaHHBIE HAa BBICIIEM YPOBHE, HECOMHEH-
HO, TIONTOJKHYT HHBECTOPOB K OIIEHKE BO3MOKHBIX IIEPCTICK-
TUB paboTH HA POCCHICKOM MHBECTHIIMOHHOM phIHKe. [Tox-
TBEPIK/ICHNE STOMY - TpU3HaHKe oMornHuKa [Ipesnnenra PO
Cepres Ilpuxonpko: «Kakue ObI MpavHbIE TIPOTHO3BI O CO-
CTOSIHUH TIPENPHHUMATEIHCKOTO KJINMAaTa HU JeIaliCh, Ha-
JIMIIO OTPOMHBIN MHTEPEC HEMIIEB K Hamleld SKoHOMuke. Ta-
KO MOBBIIIEHHBIN HHTEPEC Jake yIuBIsieT. OrpOMHOE KOIIH-
94eCTBO 0OpaIIeHuH, MPockd 0 BCTpedax ¢ pOCCHICKIMH ITpe-
npuHEMarersMu. K Ham oOpamniarores ecAaTKH Kopropanni
U KoMraHuii. Takoro pansliie He ObUToN*.

JlymaeTcs, 9To HHTepecC K pOCCHICKOI SKOHOMHKE PacTeT
HE TOJIbKO B [ epMaHuy, HO ¥ B IPYTHX cTpaHax. 1 3To Moxer
CTaTh JONTOBPEMEHHON TEHICHIIUEH.

2. O HeoOX0MUMMBIX 00b€MAaX HHBECTHIIHH N UX
HCTOYHHKAX

[Morpedbnocts Poccnu B nHBecTHIMAX HapacTaeT. Curya-
VST TAKOBA, YTO May3a B MHBECTUIIMOHHOM ITPOIIECCE MOXKET
00epHyThCs A1t Poccnu He TOIBKO OTEPSIMU TEMIIOB Pa3BH-

3Cwm.: UsBectus ot 11.04.2005.

4 HezaBucumast rasera ot 11.04.2005.

> Cwm.: Iyts B XXI Bek. M.: Dxonomuka, 1999. C. 230.
¢CwM.: ArentctBo «UuTepdakey, HoBoctu ot 05.08.2004.

Tusi. [Ipu BBICOKOM YpOBHE H3HOCA OCHOBHOTO KamuTana (B
CpeHEM TI0 CTPaHE B COITOCTABUMOM C 3apyOeHBIMH ITOKa-
3aTeIIsIMU 3HaYEHUN OH MOXKET OBITh OLICHEH NpHUMEpHO B 60%)
IpeKpanieHne 0OHOBIEHHUS IPOHU3BOJICTBA TPO3UT CAMOMY
CYIIIECTBOBAHMIO MPENPHATHH. P poccniickux skciepToB
CUMTAET, YTO Ha 3aMeHy (DPU3UUECKH yCTapeBIINX IPOU3BOA-
CTBEHHBIX MOIITHOCTEH (03 yueTa MOpaJIbHOTO H3HOCA) Tpe-
Oyercst 350 MIpa. JOMIAPOB, a ¢ yIEeTOM OOHOBJICHHS HA OC-
HOBE (haKTOPOB MOPAITBEHOTO W3HOCA CIIEAyeT J0OAaBUTH eIe
185 Mipa. nonnmapoBs, TO €cTh HaKOIUICHHAS MOTPEOHOCTH
BbIpaxkaeTcs B cymme 535 muipa. nonnapos. Kpome toro, o1-
MedaeTcsi HeOOXOMMOCTh €KETOTHOTO TEKYIIEro BO3Mellie-
HUS aMOPTH3aluu B pazmepe oT 13-14 mupa. no 18-19 mapa.
JIOJLIapOB’.

ITo pacueram Poccuiickoro coro3a MpOMBIIUIEHHUKOB H
MIpepUHUMATENEH, IS yCTOWYNBOTO POCTA OTEIECTBEHHOM
MIPOMBIIIICHHOCTH Ha YpoBHE 7-8% B 101 HEOOXOIMMBI €3Ke-
roaHble nHBecTULMU B pazmepe 100 mupa. nomnapos. IMeH-
HO TaKye BIIOXKECHUS MO3BOJIST IPOMBIIUICHHBIM TIPEIIIPHS-
THSIM OCYIIIECTBHTH PECTPYKTYPHU3ALIHIO IPON3BOICTBA U IIPO-
BecTH 3aMeHy obopymoBanus. Mexay tem B 2003 1. poccuii-
CKHE TIPEATIPUSATHS MHBECTHPOBAIHN B MPONU3BOJCTBO OKOJIO
70 mupa. mosmrapos®. st HemocTaromux 30 MIIpI. T0/IapoB
MIPUICTCS NCKATh JOTIOIHUTEIbHBIE NCTOYHUKH: HHBECTUIINT
WHOCTPAaHHBIX KOMITAHUI W BO3BPAT BBIBE3EHHBIX POCCHMH-
CKHUX KallUTaJIOB.

OpnHaKo B HACTOSIIIIEE BpeMsI BCE B30PHI 0OpaIeH I B Iep-
BYIO OY€PEe/b K BIIACTH, KOTOPas BHIABUTACT IIPEATIOKEHUE O
co3nannu GoHma rocynapcTBeHHbIX nHBecTHImiA. K 2006 T B
TOCYIapCTBEHHOM OIOKeTe IUTaHUPYETCsl CO3JaHne MHBE-
CTHIMOHHOTO (hOH/IA, C IOMOIIBI0 KOTOPOTO MPABUTEIHECTBO
cobupaeTcss pUHAHCHPOBATH IMPOCSKTH B 00IacTH WHOpa-
CTPYKTYPBI, HAyKOEMKOTO MTPOU3BOJICTBA M MPOMBIIIICHHO-
CTH, TOATOJKHYB TaKUM 00pa3oM 3KOHOMHIUYeCKHH pocT. Ox-
HaKO y OT/EJIbHBIX 3KOHOMHCTOB €CTh W OOJIbIINE COMHEHUS
B 3 (EKTUBHOCTHU TaKOTO (hOHIA.

[To HameMy MHEHHIO, pacIMpeHNe rOCYJapCTBEHHbIX HH-
BECTHIUH MPH YCIOBUH CTPATETHYECKOTO MOAX0aa U (oKy-
CHPOBAHMS HA BOKHEHIINX cepax MOXKET TOMOYb HHBECTH-
IIHOHHOMY IIPOLIECCY, XOTA M HE 3aMEHUT OIIBIT M 3HAHUS Ya-
CTHBIX HHBECTOPOB, 0COOEHHO T€X TPAHCHAIIOHAIBHBIX KOM-
TIaHNH, KOTOPBIE ABIAIOTCS JINAEPAMH B CBOECH 00IacTH.

[Tpumep OBICTPOPA3BUBAIOLINXCS a3MATCKUX CTPaH TakK-
K€ CBUJIETEIIECTBYET O HEOOXOAMMOCTH CTPATETHIECKOH MOAI-
JIEPKKH y9acTHs TOCYIapCTBa B IPHOPUTETHBIX IIPOSKTaX, pe-
ann3anust KOTOPBIX 3aBUCHT OT TECHOTO COTPYIHHIECTBA MEX-
Iy TocyaapcTBOM U Om3HecoMm. B Kutae kaxiplii BaKHBIH
TOpOJT UMEET TOCYIapCTBEHHBIH HHBECTHIIMOHHBIN (DOHT, yTI-
PaBISIEMBIN CIIEIIMANTN3NPOBAHHBIM TOCYAAPCTBEHHBIM OaH-
KOM, BaKHEHIIINMH 33/1a4aM1 KOTOPOTO SIBIISTFOTCSI:

- puHaHCHpOBaHNE HHPPACTPYKTYPHBIX, SHEPTETHUECKIX
1 TPAHCIIOPTHBIX MPOEKTOB;

- BBIJIETICHUE KPEAUTOB YaCTHBIM MPEIIPHATHIM IS TPHU-
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OPHUTETHBIX MPOEKTOB C YYACTHEM HHOCTPAHHOTO KaluTaIa.

Tem He Menee Poccust octpo Hyxmaercs B GoHmax ¢u-
HaHCHPOBAHUSI ISl CBOMX HH(PPACTPYKTYPHBIX IIPOEKTOB, YTO
TIOATBEPKJACT YIpyUarollee COCTOSTHUE aBTOIOPOT, IIPOM30H
1 JTake IeTbIX paiioHOB B Oonpmmx ropoxax. MHade 3auem
ObUTO OBl MPABHUTENBCTBY C PACHPOCTEPTHIMHU OOBATHUIMHU
BCTpeyarh KUTalckoe (MHAHCHPOBAHUE I HOBOW aBTONO-
poru Mocksa-IleTepOypr, a Takxe 1t peKOHCTPYKIIUHU 00JTb-
III0TO KBAapTajia TOPrOBBIX IEHTPOB, OHCOB M Kb B CaHKT-
[etepOypre. B ommkaiimue math 1eT B MockBe OyeT mocT-
POEH KUTANCKUI IETOBOM, BEICTABOUHBIN U pa3BlIEKaTEIbHBII
KOMIIIEKC, BKIIFO4asi TOCTHHUILY, @ TAKXKE OTKPBITYIO U IIOA-
3eMHY0 MapkoBKU. CTOMMOCTH npoekTa - 150-200 mnH. gon-
napos’. TocynapcteenHsie npeanpusaTus Kuras u Uaanu tak-
Ke IPUHAMAIOT Y9acTHe B BAXKHBIX CBIPhEBBIX ITpoekTax Poc-
CHH, O €M CBHIETEIILCTBYET HeJlaBHEe IPHOOPETCHUE aKIINH
PocredTn xommanmsimu Sinopec m Oil & Natural Gas
Corporation (ONGC).

OTH TeHIEHINHU OKa3bIBAIOT, HACKOIBKO Ba)KHO OCBOUTH
ITyTh HHBECTUIIMOHHOTO PA3BUTHS HAITMH (IIMKJI IPUXOSIITHX
u ucxomsamux [TNW) ans yKpersieHus MO3UIHA 0TEUeCTBEH-
HBIX TIPEINPHUATHHA, KOTOPBIE TAKAUM 00pa3oM MOTYT IOCTHYb
JupepcTBa Ha I106aIbHOM PhIHKE®, TIe TOCTENEHHO HeYe3a-
10T Gapbephl AJIsl TOPTOBIH M IBIKEHUS KalUTaNoB. D(dexT
mIobanu3anuy eme 6osee yCHIMIICS 1ocie BXoKaeHus Ku-
tast B BTO B 2001 1. Pa3BepHyBIIascs 60oppda u3-3a KNTan-
ckoro skcropra Tekctuiis U oaex bl B EC u CILIA - tonpko
OZIMH M3 MHOTOYHMCIICHHBIX TIOKa3areneil. O>Kumaercs, 4To JIu-
nupyrorne Gupmel ctpan KPP® B Gnmikaitiee BpeMs OyayT
3HAYUTENIBHO PACIIUPATH CBOM akTUBBI B cTpaHax EC u CIIIA,
4TOOBI M30eKaTh TAPUPHBIX U HeTapudHEIX 6aphepoB. Poc-
CHSI B 3TOM TIpOILECcCEe MPAKTHYECKH HE yUaCTBYET.

3. Poccust He MCTIOJIB3YyeT BO3MOKHOCTH
COLMO-IKOHOMHMYEeCKOI0 Nporpecca
¢ nomomsro ITUNA

XoTsl reocTpaTeruueckoe nojoxenue Poccuu ropasno
Ooree BBITOZHOE, OHA Pe3KO oTcTaeT oT octanbHbIX KPP, Han-
Ooree aKTUBHO JICHCTBYIOIIIX Ha MEPOBOM phiHKe [T, Bax-
HEWIINi TOKa3aTelb CYIIECTBYIOIIETO ITO0XKEHN - Oomee 4eM
ckpoMHOe ydactue ceMmeitHbX ¢pupm EC n Slnonnu B mozep-
HU3aImy npon3BozcTBa Poccny. JInmis He3HaYMTeIbHAS 9acTh
n3 6onee yem 15000 ¢pupm EC, corpynangatomux ¢ Poccuei,
TIPOABUHYIIACH AANbIIE OTKPHITHS CBOMX IPEICTaBUTEIBCTB,
YTO CYMTAETCS CAMBIM Ha4aIbHBIM 3TallOM HHTEPHAIMOHAIIH-
3aruu. CyleCTBEHHBIX [IAaroB B HAIIpaBlieHnH peanbHbix [TMN
B BUJIE CTPOUTENBCTBA HOBBIX 3aBOJIOB, IPHOOPETEHNMS TIPEA-
TIPUSITHIA 1 CO3MAHUSI CTPATETHIECKHUX ATBSHCOB B OONBIINH-
CTBE CITy4aeB JI0 CHX IOp He HaOIlomaeTcs, 3a HCKITIOYEHIEM
HECKOJIBKUX KPYITHBIX TPaHCHAIIMOHAIBHBIX KOPIIOPALHH - Ta-
knx, kak CLAAS (HOBBII 3aBoj KomOaitHOB B KpacHomape),
KNAUF nu WIENERBERGER (3aBO1bI CTPONUTEIBHBIX MaTe-
puanos rmox Mocksoit), MERLONI (6bIToBast TeXHHKA); cpen-

HHUE (UPMBI elle CINIIKOM PEAKO PEIIA0TCsl OTKPHITh 3/1€Ch
CBOE MPOM3BOICTBO, XOTSI OHM aKTUBHO BHEIPSAIOTCS KaK Ha-
CTOSIINE HHBECTOPHI B BOCTOUYHO-EBPOIICHCKIE, a3NaTCKUE U
JTaTHHOAMEPUKAHCKUE PHIHKH.

Ecmu xots 651 50 u13 15 THIC. OTKPHITHIX B Poccuu mipencTa-
BUTENBCTB COMIACHIINCH HHBECTHPOBATh, TO POCCHUHCKAs KO-
HOMHKa CMOTJIa ObI MOy YN T JOTIOITHUTEIHHO 0 2 MIIP. 0T-
JIapoB IpH cpeHeM 00beMe oxHoro poekra 20-30 MitH. 1o7-
napoB. M3BecTHO, 9TO M3 4 MIIPI. AOIIIapoB, KoTopble Poccus
€)KETOHO ITPUBJIEKAET, TOIBKO 15-20% MIyT BO BHECHIPHEBYIO
TIPOMBIIIIEHHOCTb, @ BCE OCTAIBHOE - B TOPTOBIIIO, TPAHCIIOPT
n ¢puHaHCHI, B otinane ot Kuras, Uaaum n Mekcuku, rae mpo-
MBIIIEHHOCTH npuBinekaet 70-80% ¢onmos. [maBHas npudn-
Ha TaKoi HecOaNIaHCHPOBAHHOCTH - HE3HAYNTEIEHOE yIacTHe
TUIUPYIOMUX CpeHUX (upM B iputokax [THU.

Tabmuna 1

[putoxu u oobemsr [INU no KPP

Crpana ITpuroxu TN, O0wem HakorieH- | [Tpuroku | ITprTokn
MJIp. OJUIApOB Beix [TMA (2003) (TTMN B %| TN B %
CIIA k BBII | k Harpo-
(2003) | HaBHBIM
CpenHHe | OKuzae- | Beero, | B pacuere B
TOZIOBBIC | MBIETO- | MIpA. | Ha mymty
TIPUTOKH | JIOBBIE | JIOJUIa- | Haceje- (2003)
(1998- | npuroku | poB | HuL, HON-
2003) | (2004- JIapoB
2009)
bpasumis 21 25 130 745 26 16
Kurraii* 49 60 502 390 37 13
Wupps 5 10 35 35 5 4
Mexcunka 19 22 167 1670 26 15
Poccust 3 5 52 360 12 5

* He Biutouasi [OHKOHT.
Hcemounux: UNCTAD World Investment Report, 2004.

Ecnu ceropnsimunsis cutyauus ¢ npusinedenueM [THN B
Poccun coxpanures, To cTpana OyneT nMpHUBIeKaTs He Oosee
5% ot yposus npurokoB [T B Kuraif, 4To HEemocTaroqHo
Jake JUISL TOCTHYKEHUSI YPOBHS TIPOM3BOJICTBA IIPH COBET-
ckoM cTpoe. A Benb Poccust ¢ Hacenenuem B 145 mMitH. yeno-
BEK, pacIiojararomas MacIITaOHBIM PEIHKOM M MOIIIHBIMH pe-
cypcamu, Moria Obl puBieKars cToibko xe [T1MH, ckonbko
Bpazunms nu Mekcnka, 1 1erko 000THATh IO MTOKA3aTeNI0 Ha
Iyury HacesneHusa Kutait.

OKCTIepTHI MPEACKa3bIBAOT, YTO B Ommkaiimue 7-10 ner
oxxugaercs 3HaunTenbHbIi poct [TUU, npuyem k 2010 . ux
€)KEeTO/IHBIE TIPUTOKH MPEBHICAT | TpiH. nomaapoB. [lo3umus
xe Poccrn emrie ouens cnabast. Takue knTalckie ropona, Kax,
HanpuMmep, JanbsH, Xanrky wim Huar6o ¢ HacemeHueM 5
MITH. genoBek (kak B CankT-IlerepOypre), mpuBIEKaoT yxe
monoBuHy nputokoB [TMU Bceit Poccun. Illanxaii (Hacemne-
Hue 12 MIH. YenoBek) B mocieaane 10 IeT exXerogHo mpu-
BJIEKAaeT MHBECTHLIMHA B TpU pa3a Oompiie, yeM Bcs Poccnst.

7Cwm.: Kuraiins! 3aB0eBBIBAIOT poccuiickyto cromuiy // [Ipoduas. Ne 23. 20 uronst 2005 . C. 108.
8 Cm.: @umep I1. [IpuBnedeHne psIMBIX HHOCTPAHHBIX HHBECTHIH B Poccuio: 5 miaros k ycrnexy. M.: @nunra-Hayka, 2004. C. 40-45.
° Kpynubie pasBuBatomnuecs poiaki: bpaswwins, Unaus, Uuanoueswus, Kurait, Mekcuka, Poccust.
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Lens Bnacret ropona BBUAY MOATOTOBKU K OIMMIUNCKUM
urpam 2008 1. - goctuub yposHs [IMU B pazmepe 12 mupa.
JIOJITApOB B rof, 4To B 50 pa3 Oosblire, 4eM IpHUBIeKaeT Ceroa-
us1 Cankr-IlerepOypr. Pe3ynsTaroM 3THX KOHKPETHBIX ISHCTBHI
sIBUIIOCH TO, uTo BBII Ha aymry Hacenenus B 10 muaupyromux
roponax Kuras yxe npessicun 300 gomnapoB B Mecsiil, B TO
BpeMs Kak B 10 poccuiickux ropomax ¢ HaceneHuem Oonee |
MJTH. 9€JIOBEK ATOT MOoKa3arens efBa goctur 200 mommapos.

Cumxenue noau Poccun B mupoBsix norokax [TMU mo-
Ka3bIBaET, YTO €IIe MHOTO PECTOUT cienaTh. [3BecTHO, 9yTO
Bpazums n Mekcnka cMoru i epcrpuiipoBars COOCTBEH-
HYIO TPOMBIIUICHHYTO 0a3y ¥ COXPaHUTh CBOIO MUPOBYIO JIOJTIO
[I1H, B To Bpems kak Poccus, 9 TeMITBI pocTa Onaromaps
9KCIIOPTY CHIPbS 3a TOCIIEIHNE IIATh JIET B IBAa-TPH Pa3a BHIIIIE,
MIPUBIIEKIIA B CPEIHEM B TPH pa3a MeHbIIE HHBeCTUINI. [laxke
ycriex VIHIuy cBUACTENBCTBYET O TOM, UTO TaKHe MaKpO]ak-
TOpPBI, KAK WHBECTUIIMOHHBIN KJINMAT ¥ 3aKOHOIATEIbCTBO,
OKAa3bIBAIOTCS MEHEE BaXXHBIMH, 4eM 3(dekTuBHas cTpare-
TS ¥ YCTaHOBJICHHUE JINYHBIX CBSI3eH MEXIy BIACTSIMU U IIe-
JIeBBIMH HHOCTPAaHHBIMU HHBECTOPAMH.

15 0,6
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2001 2002 2003
I Kutan 5,7 7,8 9,6
mm Gpasunusa 2,8 2,4 1,8
= NHauns 0,4 0,5 0,7
B Mekcuka 3,3 2,2 1,9
——Poccus 0,3 0,5 0,2

Puc. 1. Joass KPP B mupoBbix [IMU-noTokax (B MpOLEHTAX)

Ha cerogusimnuit nenp IIUU-npoextel B PO pemaror
JIMIIb YacTHBIE TPOOIEMBI OTIEIBHBIX IPEIIPHUITHI, HO HE B
COCTOSTHAM BBI3BaTh 3(exTa MyIbTUILIKATOpa Ha yPOBHE
CTpaHbI N3-3a OTCYTCTBUS CUCTEMHOTO Toztxona. OHM He sIB-
JISIFOTCSL YaCTHIO CTPYKTYPHOM MPOMBIIUICHHOH TONTHKH, Ha-
MIPaBJIICHHOW HAa YMEHBIIICHHE OTPACIEBON M PETHOHAIBHOM
HecOaaHCHPOBaHHOCTH, 00Jiee TOT0, MOTYT JAaXe YCHIHTh
CTPYKTYpPHYIO ne(opMaIuio SKOHOMUKH. OO0 3TOM MOXHO
CYIIUTB IO CJICTYIOIINM MOMEHTaM:

- [I1NW, cocpenoToueHHBIE TTIaBHBIM 00pa3oM B MockBe u
MockoBckoit oonacti (Bcero 50%), yBEIMUHBAIOT pa3phIB MEX-
Iy cromuneit u pernonamu. laxe Cankr-IlerepOypr, Bropoit
10 BenmurHe ropox P®, ¢ HaceneHneM Mo4YTH 5 MITH. 4eJI0BEK
(3T0 GOJNIEE IONTOBUHBI IPOKUBAIOIIMX B MOCKBE), TIPHBIIEKAET
ToNbKO 2-5% (BKmouast JIeHHMHTpaacKyro o0macTh) poccuii-
ckux [IMU B rox. Hocturnys 272 miH. nomnapos B 1999 .
(4TO MpeCTaBISIeT JIHIIb AECATYIO0 YacTh o0bemoB [T1UH, mpu-
BIIEKaeMBIX OJHUM roposoM KuTas ¢ TakuM e HaceneHneMm),

40 -

35 A

30 4

25 4

20 A

10,4

1 2 3 4 5 8 9 10

2 MockoBckas obnacTb 3 TiomeHckasi obnacTtb
5 JleHuHrpaackas obnactb 6 ApxaHrenbckasi obnactb
8 Pecnybnuka TatapctaH 9 Camapckast obnactb

1 r. Mocksa

4 KpacHopapckui kpaii
7 Hosropopckasi obnactb
10 r. CaHkT-MeTepbypr

Puc. 2. lons pernonos Poccuu B IIMU B 2003 r.

OHU cHuU3UIKCH 710 70,3 muH. momtapos B 2003 1%

- [IMW =e ctanu opyaneM MpOMEIIUICHHON TparchopMa-
U 00pabaTkIBaOIINX OTpaciei, mpoBoxHuKkoM high-tech n
MepeioBhIX oTpaciieil ycmyr. OHH cOCpeOTOYeHBI B OCHOB-
HOM B CBIPBEBBIX CEKTOPAX MM B CTPOUTEIHCTBE, MTUIIEBOH
0Tpaciy, Ha TPAHCHIOPTE U B TOPTOBJIE, TII€ CPOK OKYIIaeMO-
cTH HanOonee KOpoTkui. [TodTH HET MPOHNKHOBEHNUS B TEX-
HOJIOTHYECKHE CETMEHTHI, Hanboiee B HUX HY)KAAIOIINECS
(97eKTpOHMKa, OMOTEXHOJIOT M, HOBBIE MaTepHallbl, ONTHKA,
aBHUAaKOCMOC, NH(GOPMALIMOHHbIE 1 KOMMYHHKAIlMOHHBIE TEX-
HOJIOTHN);

- [INU He cTocOOCTBYIOT AOCTIDKEHHIO COATaHCHPOBAH-
HOCTH Ha MUKPOYPOBHE, TOCKOJIBKY UX OTPaHHYEHHBIE 00be-
MBI Cpa3y Ke MOTVIOIAIOTCS KPYITHBIMH ITPEATIpAATHAME. Ta-
kuM 00paszom, oHn yernuBaroT nosunuu OIII 1 He crmocos-
CTBYIOT PacIINPEHHIO CEKTOPa CPEAHETO U MaJloro Ou3Heca
(cM. 1. 6 cTatem).

XoTs1 BO MHOTHIX PETHOHaX 1 ropoaax Poccnu yxe cosna-
HBI crieranunposanubie [I1-arenTcTBa (KOTOpHIE Hamie
KOHKYPHPYIOT, 4eM COTPYAHHYAIOT ), TTOTOXKHUTETbHBIHN 3 exT
noka orcyTcTByeT'!. OIBIT APYyTHX CTPaH MOKa3bIBAET HEOO-
xoauMocTs pazpaborku [TMU-cTparernu, BKIIIOYast COOTBET-
crBytomuii naket [IMHU-uHCTPYMEHTOB, U KOOPIUHUPOBAHUS
IJTaBHBIX MEPONPHTHII Ha (eiepatbHOM ypOBHE.

4. MexaHu3MBbl NIPpeBpPALleHUsT eANHUIHBIX
IIMU-npoeKTOoB B MacCOBbIe IOTOKH

I[N -nomuTika Poccrn qomKHA CITIOCOOCTBOBATE HE TOJNb-
KO (hOpPMHUPOBAHUIO ONATOMPUATHOTO KITMMATa ISl TIPHUBIIC-
YeHUS JTFOOBIX HMHOCTPAHHBIX MHBECTHUIIHIA, YTO y’KE BO MHO-
TOM CJIEIIaHO, HO W OTHPATHCS Ha MEXaHU3MBI MIPUIIEITEHOTO
«3axBara» HanboJIee BHITOMHBIX POEKTOB'2, [yt 3TOT0 HEOO-

19The Investor’s Handbook. O¢unmansroe nznanne npasurenscrea Cankr-IlerepOypra, 2004. C. 18.

" Haripumep, ropojickoe areHTCTBO 110 TPOMBIIUICHHBIM HHBecTHIMSIM B CaHkT-IletepOypre. [Ipr 3TOM MPOMBINIIEHHOCTh COCPEIOTOYEHA, CKOpee, B
JlennHrpajcKoii 061acTH, a caM rOpoJ U3BECTEH B JEIOBBIX KPYTraX Kak LEHTpP (pUHAHCOB, Xai-Tek. CM.: Oxcmepr, 13-19 nrons 2005. Ne 22. C. 100-102.

12TTo ranasiM UNCTAD, 3a 2000-2003 rr. Han6osiee KpynHbie cpeiane rofossie orroku [IMU 6buin u3 caenyromux crpas (Mmiapa. nosuapos): CIIA -
134, BenukoOpuranus - 96, ®panuus - 93, bensrus - 82, Hunepnaunst - 49, Vicnanus - 36, SInonus - 33, Kanana - 32, I'epmanus - 27, Hseiinapus - 21,

IBenus - 19, Uranus - 15.
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Modepunu3zayun IKoHOMUKU

U UHeeCMUUUOHHbLE pecypCbl

XOZMMO 00€CIIEUNTh:

1. Onpenenenne ciadbIX U CHIBHBIX CTOPOH POCCHHCKON
9KOHOMHMKH, & TaK)X€ HallMOHAJIBHBIX MPHOPUTETOB, YTOOBI
HanpaBuTh BaxxHenmme [T tyna, rae oru Oosee Bcero Tpe-
Oytorcsa. IMeHHO Tak B mociennaue 20 et nIeiicTBOBao Ku-
TalicKoe PyKOBOJCTBO, KOTOPOE JTOOMIOCH SKOHOMHUYECKOTO
Pa3BHUTHS BHaYasIe IPHOPEKHBIX PETMOHOB, 3aT€M IIEHTPA, 3a-
ajia ¥ CeBepa CTPAHBI.

2. [lornmanne tpex OmokoB [TMU-cTparerun:

- CTpaHbI-TOHOPHI;

- CTPaHBI-KOHKYPEHTHI;

- [INU-kmueHTH (IPeAIpUSTHS).

3. Koopmuaupoanue [TMU-nonutiky Ha denepaabHOM
YpOBHE TPH TECHOH MOAJEP’KKE PETHOHAIBHBIX BIacTeH.
OtcyTcTBHE TaKOH MONIUTHKH HA OOIIEHAIIMOHAIEHOM ypPOB-
HE MTPOBOLMPYET M3IHUIITHIOI KOHKYPEHIIMIO MEXIY Peruo-
HaMH ¥ TOpoJaMu. B 3THX yCIOBHSX BBITOIY OT NPOCKTOB
MIOJTYYUT HE CTOJBKO CTPaHa, CKOJIBKO MHOCTPAHHBIN MHBE-
CTOp, KOTOPOMY TTPEIAaratoTCcsi MHOTOJIETHHE HAJIOTOBBIE Ka-
HUKYIBD) M O€CIUTaTHOE HCIIONB30BaHUE HH(PPACTPYKTYPHI.

4. llenenanpaBieHHbIA aKTUBHBIN IOUCK XKEJTAeMbIX IIPE-
MIPUSTHH-WUHBECTOPOB C TIOMOIIBIO CTPATETHYECKOTO MaKeTa
WHCTpYMEHTOB. /la’ke Takne OBIBIIIE OTCTaNIbIE CTPAHBI, KaK
Wunus n [TakucrtaH, MOIb3yIOTCS CBOMM AKETOM HHCTPYMEH-
TOB, BKJTIOYAs:

- pacImIupeHne 0COObIX SKOHOMUYECKHX 30H BO BCEX HX
Bugax (high tech, cBoOomHAs TOPTOBIS, TEXHOIOTHUECKUE
[apKH, TYPUCTHIECKHE 30HBI)'?;

- MeporpusTHa o PR, nHpOpMHUpOBaHNe N KOHCAITHHT,
BKJTIOYas IIPE3CHTAINHN y CaMOTO HHBECTOPA;

- obecniedeHne MOOYIUTEIBHBIX MEXaHU3MOB, BKIIOYAs
MecTHOe (PMHAaHCHPOBaHHUE MPH BBITOHBIX MPOIIEHTHBIX CTaB-
Kax.

Pa3paboTka Takux criennalbHBIX MEXaHU3MOB W HHCTPY-
MEHTOB 1 HETIOCPEICTBEHHOE AKTHBHOE OOIIEHNE C HHBECTO-
paMu y’ke TI03BOJIAT IpeBpartnuTh equHnaHbIe [T -ipoexTs
B MaccCOBBI€ TIOTOKH.

IIpomoyTepckue u
KOMMYHHKAIHOH-
HbIC KAMITAHUH

IMoGyauTenbHbIe Me-
XaHHU3MbI

Koncantuur

MU -
MOJIUTHKA

30HBI 9KOHOMHUYE-
CKOI'0 ¥ TeXHOJIOTH-
YECKOT0 Pa3BUTHS

JUTS TOTI-
MEHE/DKMEHTa

DUHAHCOBBIH
HMHKUHAPHHT

Nudopmannonnas
cHcTeMa JIsl HHBe-
CTOPOB

Puc. 3. Uacrpymentsl IMU-noauTnku

Jis peanuzanuu exeroqHo 3-4 BaXXHEHUIINX MPOEKTOB B
KaXXIOM U3 CEMH POCCHHCKHX (peZiepalibHbIX OKPYTOB LieJie-
co00pa3Ho chOpMHPOBATH Ha OOIIEPOCCHIICKOM YPOBHE KO-
MaH/y BBICOKOKBaJIH(UIIMPOBAHHBIX ClIeHaIncTOB. Ee 3a-
Jada - I/I}J,'eHTI/I(i)I/H_II/IpOBaHI/Ie IIOTCHIIUAJIbHBIX 3apy6e)KHI)IX

«KaH/INAATOB B MHBECTOPBD» M CONTPOBOKACHUE OI0OPEHHBIX
MIPOEKTOB COBMECTHO C MPEANPHUATHAMH. [ moanepKKu
pabotsr neHTpansHoi [TV -koMaH/BI XKeTaTeTbHO UMETh KO-
OPIMHHUPYIOIIHE 3BEHBS B KaJKIOM OKpPYTE.

Komanpma mocTurHeT cBonx 1enei, eciu OyayT BBITIOTHE-
HBI CIIEAYIONIIE HEOOXOIMMBIE yCIOBUSI:

a) B Hell TOJDKHBI paboTaTh CIEUaTUCTHl CAMOTO BBICO-
KOTO YPOBHSI CO 3HAHUEM TEOPHH U IIPAKTUKN MEHEDKMEHTA,
¢ GorareIM OIBITOM PabOTHI C YACTHBIMH NPEATIPHATHIMHU,
MMEIOIINE MHPOKNE KOHTAKTHI C MOTEHINAIBHBIMA HHOCT-
paHHBIME HHBecTOpaMu. OOs3aTeNIbHBI BllaIcHHE HHOCTPaH-
HBIMH SI3bIKaMHU (HE MEHEe YeM JIBYMsI), IpakTH4IecKas pabo-
Ta 3a pyOeXOM M CIIOCOOHOCTH MTPEO0NIETh MEXKYIBTYPHBIE
Oaprepsr;

0) KOHIIEHTpaLysl YCHINH Ha CaMbIX IPHOPUTETHBIX JUIS
ctpansl npoekrax. OcranbHble [THU-poekTsl npoBoAATCS
YaCTHBIM CEKTOPOM CaMOCTOSTEINHHO;

B) MOJIEPKKa CAMOTO BBICOKOTO YPOBHS BIIACTH, TIEPEX
KOTOPOH KOMaH/1a OTYUTHIBACTCS 3a JOCTHTHYTHIE Pe3yIIbTa-
THI;

r) pabora [T -koMaHIBI ¢ THBECTOPAMH IO OIIPEICIICH-
HBIM IIPOEKTaM JOJDKHA TPOBOIHUTHCS aBTOHOMHO, 03 BMe-
[1aTeIHCTBA CO CTOPOHBI YMHOBHUKOB M aIMHHUCTPATHBHBIX
CTPYKTYp CTpPaHBI.

Kirod k ycnexy - codeTaHne mporpecCuBHOM CTPYKTYPbI
1 3¢ HEeKTUBHON CTpaTeTuy, YINTHIBAIONIEH HAIIMOHAIBHBIC
ocobernocty Poccun 1 ee perHoHOB.

5. Konkypennust 3a [IMU cranoButcs Bce 0oJiee
skectkoii. OnbiT Kutasg u Uunaun

3a mocnemaue 10 et B pe3ynpTaTe MOIIHON TITo0anm3a-
MU SKOHOMHUYECKHUX OTHOIICHUN MEXAY HAIUSIMH U TIPe-
MIPUATHSMH Ha BCEX KOHTUHEHTAX MMOSBUJINCH CHIIBHBIC KOH-
KypeHTHl B obnactu [T, koTOpBIe MBITalOTCS YCTAaHOBHUTH
KOHTAKTBI C OMHUMHM M TEMH K€ MMOTCHI[MAILHEIMU HHBECTO-
pamu B cTpaHaX-IoHOpax. CaMble TTaBHBIC KOHKYpPEHTHI Poc-
CUU Ha CerogHAIIHUN neHb - Kutait u naus, npencrapisio-
e co00i KPYITHBIC PACTYIIHE PHIHKH, TPATSATHBAIOIINC BHU-
MaHWUe 3aIaTHBIX TPEAIPUATHH.

DOKOHOMUKH 00CHX CTpaH MPOJOIDKAIOT CTAOMIBHO pas-
BHUBaThCA BBICOKMMH TEMIIAMH TIPH CHIIEHOW TUBEpCUpIKA-
MU OTPACIIEBOTO MOPTQEIS U TOIHOM OTCYTCTBHH KaKOM-
100 3aBUCHMOCTH OT JOOBIBAIOMINX OTpaciieil. B To Bpems
kak KuTaif ctai «3aBomoM Mupay, TIIe IPONU3BOIUTCS Bee 00-
Jiee BO3pacTaromiee KOJTHIeCTBO OTPEONTENhCKIX TOBAPOB,
obopynosanus u npoxykiun high tech, Maams cmorna yxpe-
MUTH CBOIO MO3WIIMIO B KaYeCTBE [IEHTPA OKa3aHWs yCIyT B
ctepe HHOOPMAIMOHHBIX TEXHOJOTHIA M ayTCOPCHHTA. DTH
CTpaHBI TOTOHSAIOT W JPyTHE TOCYIapCTBa €BPOa3HMATCKOTO
KOHTHHEHTA, HACEIIEHUE KOTOPBIX YK€ MPEBBICHIIO OO B
omrkaiimiie roas! mpeBbicuT 100 MiTH. yenosek: MHTOHE3MIO,
ITakucran, Beetnam, @ununnunsl, banranemn, CeBepHyto U
IOxnyr0 Kopero.

B IpaBurensctBy Muaun ynanocs HaduHas ¢ 1 anpesst 2000 I yCrelHo pecTpyKTypHPOBaTh CEMb OBIBIIHX SKCIIOPT-30H M CO3JaTh 27 HOBBIX IIPOM-
mapKoB, emie 12 manupyercs cosnare o 2006 . Ha ceronnsmnmii 1eHb 0cobble SKoHOMHYeckre 30HbI MHIun npescrapiser coboii 8% skcropra u 15%

I HM-nputokoB crpansl. CM. www.sezindia.nic.in.
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C HEKOTOPBIX MOP POCCUNCKHE CIIELUATHCTHI IBITAIOTCS
HAWTH OTBET HA BOIIPOC, B Y€M IIPUYHNHA TAKOTO BBICOKOTO U
crabmnpHOTO MHTEpeca K Kurtaro u MHIUM co CTOpPOHHI 3a-
TIATHBIX MHBECTOPOB, €CIIM MHBECTUIIMOHHBIN KIIMMAT y HUX
MpaKkTUYECKHU TakoH ke, kKak B Poccuiickoit @enepanuu, 4To
BHJIHO W3 JaHHBIX, IPUBEACHHBIX B TaOMMAIIE 2.

Tabmuma 2

I[Ipuunnbl, npensitcTByomue npuroxky MU

Kurait Wnnpusa Poccust
Koppymuust 4 4 4
Hapyuienue nHTenekTyanb- 5 2 4
HBIX IPaB COOCTBEHHOCTH
AIIMUHHCTpATUBHBIEC Oapbe- 4 4 4
pBl
HecoBepuieHHas ropuauue- 4 2 4
CKast cCHcTeMa
Nmupx 8 CMU 2 3
Cornmo-KyIbTypHBIi (hakTop 4 3

1=Hun3mmit 6ayut; S=BeICIIN GasuI.

Hemounux. Indopmarus, npuBeeHHas B Tabnune, 6a3upyercs Ha pe-
3yibTarax onpoca 30 nmpeanpusrtuii-unsecropoB B Poccun, Kurtae u Mn-
JIUH, TIPOBOAAUMOTrO KOHCAITHHIoBOM komnanueit EMAS B 2002-2004 rr.

ITo y6exnenunto aBTopa, OTBET COCTOHT B TOM, UTO YCIICIII-
HO Pa3BUBATHCS 3TUM cTpaHaM romoraet 3¢ dexrusnas [TNN-
MIOJINTHKA, SBIISIONIAsICS IABHEHIINM PBIYaroM yCTOHYHBO-
T'O POCTa B YCIIOBHAX NEpeX0oJHOro nepuoaa. OHa no3Bonuia
Kuraro n nany mpuBieds KanuTaibl CBOUX MOIIHBIX U 00-
TaThIX JUACIIOp 3a pyOeKOM, KOTOPBIE BHIAT B SKOHOMHKAX
CBOUX CTpaH OONBIINI MOTEHINAT, 9€M TOT, YTO ITPETOCTaB-
qstot cerogust CLIA, Tepmanus, Anrus, @panuus u Sno-
uust. ITo atomy npumepy Poccust Taxoke mMorma Obl Bo3Bpa-
TUTPH B popME MHBECTHLIMHA OOJBIYIO YAaCTh BHIBE3CHHBIX U3
Hee KallMTaJIoB, 110 OLEHKaM JKCIIEPTOB MpeBbimatomux 200
MIIpA. foutapoB. CeroaHs Tak MOCTYNalT MHOTHE APYTHe To-
cynapctBa Asun, JlaTnHCKOM AMEpHKH 1 AQpPUKH.

[lepeuncnum ocunoBuble npuHLUIbl [IMN-nonutukm Ku-
Tas 1 IHANY B KadecTBE IPHMeEpa ISl BOSMOKHOCTH YCTICII-
Hoi [T -nonntuku B Poccun:

1. Ceasp Mexny ITMHM-nonuTHKON U MPOMBIIIIEHHON
TpaHchopMmanuei;

2. OmpeneneHuie OTpaciIeBbIX U PETHOHANBHBIX TPHOPU-
TETOB Ha 0a3e CTPaTernyecKoro IIAHNPOBAHNS;

3. CompoBOXAECHUE PEATBbHBIX MPOEKTOB B COUECTAHHUU C
YCHJIMSIMU TI0 ONTUMH3AIMH HHBECTHIIMOHHOTO MAaKPOKIIMMa-
Ta;

4. TTorck MHBECTOPOB CPeIy HE TOJIBKO KPYHHBIX, HO H
CPeAHUX MPeNIpPHUSITHH;

5. Ucnons3oBanue nakera [IMN-uHCTpyMEHTOB, BKIIOYAs
CO3IIaHNe 0COOBIX 30H (TEXHOMAPKHU, MPOM3OHBI, 30HBI CBO-
0OHOI TOPTOBIIH, 30HBI 3KCIIOPTA, 30HA TYpHU3Ma U T. 11.);

6. Mounutopunr [INN-nonuTuKM U pe3ynbTaToB APYTHX
CTpaH;

7. ToToBHOCTH MHBECTHUPOBATH B MHYPACTPYKTYPY H Kpe-
JIUTOBAaHHE IPHOPUTETHBIX ITPOECKTOB;

8. Oco0BIi TOAXOM M OTHOIICHUE K MPEACTABUTEIISIM 3a-
PpyOeXHOH Tracmops (TPUBHUIICTHH );

9. Hcnonb30BaHUE ONMBITHBIX HHOCTPAHHBIX SKCTIEPTOB C
IIMPOKOH CEThIO KOHTAKTOB;

10. [Tonck cOOCTBEHHOTO ITyTH 3KOHOMHYECKOTO Pa3BUTHUS
yepes [T1UU.

Bce ormeuennsie ocobenHocTH npusiedenus [T B
Kuntae n nnuu SBISIOTCS pe3ynbTaToM IieJeHapaBiIeHHOH
9KOHOMHUYECKOH MOIUTHKU 3THX CTpaH, MOJYNHEHHOH 10I-
TOBPEMEHHOM CTpaTerny B paMKax MATWIETHNX IUTaHOB. OHU
HE CTaJIM YIIOBaTh Ha CTHXHIO PRIHOYHOTO MEXaHN3Ma, KOTO-
past Bce ynmamut cama co0oil. Pa3BuBast ppIHOK, 1aB IPOCTOP
JICHCTBHIO PHIHOYHBIX MEXaHU3MOB, 3TH CTPAHBI HaIPaBIIA-
IOT UX B PYCJIO PEIICHHS HAMOHAIBHBIX 3KOHOMHYECKHX
mpobiem, B ToM unciie u B obmactu [THUU.

[MTokazaTenbHO ¥ OTHOIIEHHE 3THX TOCYAapCTB K COBETaM
3ama HbIX CTeuatncToB. OMBIT 3aNa HbIX CTPaH, KOHEYHO,
M3y4aeTcsl, HO CIPaBEUINBO CUYUTACTCS, YTO MOAEIH Pa3BH-
TBHIX 9KOHOMHK HEBO3MOXKHO BO BCEM HAKJIa[bIBaTh Ha XO35H-
CTBa C MHBIMH YCIIOBHSIMH, C He3peNabIM phIHKOM. [TosaTomMy
HCKJIIOYAETCS CJIETIOe KOMMMPOBAHHUE 3allaHBIX MOJEIIeH JTH-
6epanpHOTO THIA. MHIMS B oTHOmEeHNM [T B3sima 17151 cebst
npumep Kuras, a e CILIA u EC, roe nonutrka B 310 06713~
CTH TOJIBKO B MOCJIETHEE BPEMSI U BCIIEICTBUE ITPOIOIDKUTEIb-
HOM SKOHOMHYECKO! JeMpeccuy Hadana IpHoOpeTaTs aKTHB-
HBII Xapakrep.

Ha cxeme BumHO oTcTaBanue Poccnu o BaskHEHIINM KpH-
tepusim [IUU-nonutuku u [NMU-unctpymenTapus.

PeliTunr

Kputepun 3 4 3 > 1
TIMU-TIOJIMTUKA KW P
HacrynarenbHblii, IPOAKTUBHBIH MOAXOT K VI F/’
OrtpacreBble U PErHOHANIBHBIC TIPHOPHTETHI K i‘/l ﬁ\
KoopauHupoBaHue Mex/1y LIEHTPOM U K r P
peruoHaMu i |
TTMH-nonuTHKa KaK cocTaBHas 4acTh EK i/l P‘
TIPOMBILLICHHOMN ITOJUTHKA ‘ ‘
Hanunonansnas [TMN-nporpamma KW P
NUA-UHCTPYMEHTAPHUIA
TToOynuTenbHbIe MEXaHU3MBI NKL_|
30HBI YKOHOMUYECKOTO PA3BUTHUS I‘D
TloaroroBka u pa3BUTHE YETOBEYECKHUX P
pecypcoB
HMHdopMarmoHHas cucTeMa JUIs HHBECTOPOB P
TTpomoyTepckue n PR-MexaHu3MbI i P
Mecthoe ¢punancuposanue [TMM-npoektoB NnK P
KoHCanTHHrOBBIC YCITyTH 17151 HHBECTOPOB R( n
TIMH-koman1a Ha deiepatbHOM ypOBHE K l{l {P
TTNM-xoMaHa Ha pETHOHAIBHOM YPOBHE K n P

1=Hu3mmit 6ayut; S=BeICIINI GasuI.
Venosnvie obosnauenus: P - Poccus; K - Kurait; U - Ungus.

Cxema. CpapHenne [IMU-nonuTuky u IMU-uncrpymenra-
pus B Poccun, Kurae u Unauu

Poccuiickast Monenb TOJKHA BKITIOUATh B ce0sl pa3HbIe THIIBI
IINH, Takue, Kak CTPOUTEIHCTBO HOBBIX 3aBOJIOB «C HYJIS»,
MPUOOPETEHNE CYIECTBYIOMMX MPEANPUSITHA U, YTO OYEHb
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Ba)KHO, CTPATETUICCKUE ANBSIHCH MEKAY HHOCTPAHHBIMU HMH-
BECTOPAMH M MECTHBIMH MIPOU3BOIUTEISIMHE, YTO CITOCOOCTBY-
€T YCHJICHUIO Pa3BUTHUS CPSTHUX U MAITBIX TIPESIIPHSATHIA.

Poccun HeoOxoarMo 060j1ee aKTHBHO HCIIOIL30BaTh CBOIO
reorpaduuecKyro OJM30CTh K cTpaHaM 3armagHoit EBporsr, a
TakKe K CBOMM cOocelsIM B A3um, TakuM, Kak Slmorus, FOx-
Has Kopes, Kutait u Uanus. BonHe peanpHas nens Ha Ou-
JKAWIIHE MATH JIET - MOTy4aTh B cpegHeM 10 20 KpYITHBIX TIpo-
€KTOB B TOJ] OT OCHOBHBIX YKOHOMHUYECKUX PETHOHOB MUpA.
[MNH-niputoxu, 00ycIOBICHHBIE TAKUMH IPOEKTaMH, OyIyT
CTAMYIIHPOBATH HHBECTUIIMOHHYIO ICTEIEHOCTh OTCUCCTBCH-
HBIX MPENNPUITHHA, CTIOCOOCTBYS ITOCTIKEHHUIO OCHOBHOU
LIETIM TpaBUTENbCTBA - yaBoenuto BBIT k 2010 .

6. 3nauyenne IIUM nna pasBuTHA MAJIOr0 M
cpeanero ou3Heca B Poccun

B Poccun nctopuuecky cIoKnUnIach enie co BpEMEH Iep-
BBIX IIATHJIETOK IPOMBIIUIEHHAsA CTPYKTypa, OCHOBAHHAs Ha
KpPYIHBIX IPENNPUATUAX-TUTAHTaX. 30HA CPEAHNUX M MAJIbIX
npexnpusitrii (CMIT) okazanack cnumrkoM orpanndeHHoN. Ha
CETOIHSIITHIN JICHb MAJbI U cpefHuit OuzHec B Poccuu co-
3maet Toibko 12% BBII u oxBateBaet 20% mpenmpuHuMa-
TeJNeH, B TO BpeMs Kak B OOJBIIMHCTBE €BPONEHCKHIX TOCy-
JapCTB 3TH MU(PHI COCTABISAIOT cOOTBETCTBEHHO 50 1 85%.
B 2001-2004 rr. xonmngectBo poccuiickux CMII BeIpocno ¢
850 thIC. 110 940 THIC. YTOOBI JOCTHYB CPEAHETO YPOBHS CTPAH
EC, Poccun nnpunercs co3nars eie, no Kkpatnei Mepe, 2 MIIH.
TIPEeNPUITUH.

Ioxa3zarenen npumep ['epmannu. bes 3M0pOBBIX CpeAHUX
CEMENHBIX NPEANPUATHI, KOTOPBIE pa3BUBAINCH Noce BTo-
poii MUPOBOW BOITHBI, OHA €1Ba JIU CMOIVIa 3aHATh TPEThE
MECTO Cpei SKOHOMHUECKH Pa3BUTHIX CTPaH MUpPa. DTOT BU]
MPEATIPUATHH (P PEKTUBHO paboTaeT B 00JIaCTH TIOCTABOK He-
00XOIMMBIX MHIYCTPHAIBHBIX KOMITOHEHTOB, 3allaCHBIX Ya-
CTeH JUIsl KPYITHBIX XO3SIICTB.

B npyrux eBpomneiickux crpaHax U B SnoHuu cemeinHbie
(bupMBI 00pa3yIOT PKOHOMHUYECKHUH U COIMAJIbHBIH XpedeT
TOCyJapcTBa M HAXOIATCS MO TOKPOBUTEIECTBOM IPABUTENb-
CTBEHHBIX CTPYKTYP.

B Poccun 3HaueHne 1 pa3BUTHE ceMEHHBIX (PrUpM COBCEM
nHoe. /lucOananc KpyImHBIX, CPETHNX U MAJIBIX MPEIIPHUSTHH
CO3/IaeT YIrpo3y OJMIOIOJIHH CO CTOPOHBI (PMHAHCOBO-IIPO-
MbinuieHHBIX rpynn (DIIT7) u yxynimaer KOHKypeHTHYIO cpe-
Iy JUI OCTaJIbHBIX YUYaCTHUKOB PhIHKA. B oTpacisix, rae mano
MIPOM3BOANTENCH, MOTPEONTENH JUIICHBI BHIOOpA, TaK KaK
OTCYTCTBYET IIUPOKHHA aCCOPTUMEHT TOBAPOB XOPOIIIETO Ka-
4EeCTBa M MO AOCTYNHOH HeHe. CIOoXKUBIIAsACSA CTPYKTypHas
nedopmanus sSBIsSETCS IIOMEXOH yCTOWYNBOMY SKOHOMHYE-
CKOMY POCTY.

Ha 3anane cpenHuii 1 Manblii OM3HEC paccMarpuBaeTcst He
TOJIBKO KaK (haKTOp YCTOWYMBOTO PA3BUTHSI SKOHOMHKH, HO U
kak psurarens HTII. Takas oneHka cBsi3aHa ¢ TEM, YTO 3TOT
cekrop 6usHeca B EC n CIIA mepemen Ha HOBYIO CTaJIHIO
pa3BUTHSL, CTaB 30HOM MHHOBALMN U MHTEIIEKTYaJIbHOIO Ka-
muTana. B Poccun sxe OH B OCHOBHOM COCPEIOTOYEH HA I0-

CPEIHMYECKHX TOPTOBBIX YCIyTaX U B CTPOUTEIBCTBE, KOTOPHIC
TI03BOJISTIOT, CKOpEeE, TIPOJaTh TOTOBYIO MPOAYKIIMIO, HO HE MO-
JIEPHU3HPYIOT peaJTbHBIH ceKTop. [0 CHX MOp CYIECTBYET MHOTO
TIPOMBIIIUICHHBIX KJIacTEpOB (aBTOMOOWIBHBIA, XMMHUYECKUH
CEKTOp, MallIHOCTPOEHHE, IEKTPOTEXHUKA U T. 11.), KOTOpHIE
BBIHY’K/ICHBI BBO3HTH HEOOXOMMbIE KOMITOHEHTHI 1 IOy ]ad-
PHKaThl M3-32 OTCYTCTBHS IIPOU3BOJCTBA COOCTBEHHBIX.

BbesycnoBHo, onupasics Tonbko Ha [T, oTcraBanue cpen-
HETO W Majoro OM3Heca Kak 1Mo ero o0beMaM, Tak U Mo Ha-
TIPaBJICHUSM Pa3BUTHSL, JIMKBUANPOBATH He yaacTcst. OqHako
WHOCTpPaHHBIE HHBECTHUIINH, CBI3aHHbIE C TPUBICICHUEM He-
00XOIMMBIX HOY-Xay ¥ TEXHOJIOTHUYECKOH 0a3bl, MOXKHO OBLIIO
OBl HCTIONTB30BaTh IPHULENIEHO, IS PA3BUTHS IIPOTPECCUBHBIX
cpenHux U Manbix npennpustuid. [IMU moryt BHECTH Bax-
HEHIMH BKJIaJ B peIICHNE 3a/1a4i 00y4IeHHsI KaJpoB 1 pac-
TIPOCTPaHEeHUsI 3HAHUH CPEIIM MOJIOZIEKH, KOTOPBIE Hallle BCETO
3aHATH B MajioM Om3Hece. Kpome Toro, [TMU moryT oka3zars
6onee 3¢ pexTrBHYI0 MoAepKKy poccuiickum CMII, gem
MEXyHAPOIHBIE COMIAIICHHS ¥, KOTOPbIE KPSAUTYIOT UX He-
pe3 0aHKOBCKyIO cHcTeMy. POCCHIICKIM NpenpHUATHAM O4eHb
TPYAHO MOJYYHUTH JAOITOCPOUHBIE KPEIUTHI Ha MTPUEMIIEMBIX
ycnoBusix. Ha ceromusimamit nens Tonpko 1% cymiecTByto-
mwux CMII Poccun ncmionp3yer 3TOT HCTOYHHUK (pUHAHCHPO-
Banus. C apyroii croponsl, [TMU criocoOHBI coderars HENo-
CPEIICTBEHHbIC KAaITUTAJIOBIOKEHHS C TIepeaadeii yrpanieH-
YEeCKHX HaBBIKOB M 00€CTICUUTD JOCTYII K HHOCTPAHHBIM TEX-
HOJIOTHSIM U CBSI3SIM.

7. CTaTHCTHKA JOJKHA OTPA’KATh peajibHOe
MoJI0’keHne cTpanbl B odaactu [TMA

[TepBoouepeaHas 3a1aua CTATUCTHKH - TOOUTHCS, YTOOBI
JaHHBIE OTpaxkaiu peanbHble o0bembl [IMU. Obpamaer Ha
ceOst BHUMaHue TOT (haKT, YTO BO MHOTUX H3aBaeMbIX B Poc-
CHM KHHTax M )KypHajlax SKOHOMHYECKOH HalpaBJICHHOCTH
NPY MCIIOJIB30BAHUH JaHHBIX O(UIMaIbHON CTaTHCTHKHU 3a-
YacTyIO He JIeTIaeTCsl pa3Inyuusl MEX,ly MHOCTPaHHBIMH HHBE-
CTUIMSIMH ¥ ITPSIMBIMA HHOCTPaHHBIMU HHBECTHIIAMH. Mex-
Jly TEM pa3HUIIa B IU(PPOBOM BBIPAKEHUN 3HAYUTEIBHAS, YTO
BUJIHO M3 JaHHBIX, IPUBEJCHHBIX B TadnuIe 3.

Tabnuua 3

HNuocrpannblie unBecTunnu B Poccun no Bugam
(mo manHBIM PoccTara; MITH. OI1apoB)

2000 2001 2002 2003 2004
Bce nHOCTpaHHbBIE HH-
BECTULIIN 10958 | 14258 | 19780 | 29699 | 40509
B TOM 4HCJIC:
IpsIMBIC 4429 3980 4002 6781 9420
nopTdenbHbIe 145 451 472 401 333
npoyne 6384 9827 15306 | 22517 | 30756
U3 HUX:
TOProBele Kpenutel| 1544 1835 2243 2973 3848
TIPOYUE KPEIUTHI 4735 7904 12928 | 19220 [ 26416

14 Sprit fur den Innovationsmotor, Moskauer Deutsche Zeitung, Ne 26, nexa6ps 2004. C. 4.
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[IpsiMble MTHOCTpaHHBIE MHBECTUIIMH MTPEICTABILIIOT COOOi
JIefiCTBUTENIbHBIE KallUTAJIbHBIE BIOKEHUS B PeabHbIIN Cek-
TOp SKOHOMHKH. KpequThl U 1eHHbIe OyMaru MOTyT CTarh
MPEINOCHIIKAMH MOCTIEeIYIONMX HHBECTUIMI, HO BOBCE HE
00s13aTenbHO OYyIyT UCIIONB30BaHbI TAKUM oOpa3oM. [Toaro-
MY HaJl0 0COOCHHO aKLEHTUPOBaTh BHUMaHHE Ha Peai30-
BaHHBIX NPSAMBIX HHOCTPAaHHBIX HHBeCTUIHAX. [Tpu 3TOM, IO
HaIlleMy MHEHHIO, BKIIIOUEHHE TOPTOBBIX KPEUTOB, KOTOpPHIE
nocrurarot 70% B o0mux oObeMax MyOIUKYeMBIX JTaHHBIX
00 MHOCTpPaHHBIX MHBECTHUIINAX, HEIPABOMEPHO, TaK KaK I0-
CJIeTHHE HeJIb3s pacCMaTpUBATh KaK MPUTOK KalKTana B poc-
CUHCKYI0 5KOHOMHKY.

KypHanucTHI-3KOHOMHCTHI YacTO MyTalOT MOHATHUS «Ha-
xorieHHsie [TMN» u «romoBsie nputokm». B meuatu ¢ury-
pHpYyIOT faHHble MuHHCTEpCcTBa prHaHcOB PO 00 oObemax
exxerogubix [TMU B pasmepe 57 mipa. nomtapos B 2004 T,
4yTO 03Hayaso Okl Oombie, yeM B Kurae's!

Heo0xommumo Takxke M3y4uTh MPHYMHBI CEPhE3HBIX pac-
XOXJIeHNH o(pHUInabHBIX AaHHBIX Poccrara ¢ myOnukanus-
MU M3BECTHBIX MEXAYyHaponaHbiXx opranusauuil (UNIDO,
UNCTAD, OECD, EBPP, BcemupHhsiii 6ank)'S.

[Ipu HBIHENIHEM COCTOSHUM ydeTa WHOCTPAHHBIX HHBe-
CTHIMH TPYIHO UMETh UX OOBEKTHBHYIO OIICHKY. McripaBuTh
MTOJIOKEHHUE /1] TIOMOIIO OBbI BBEIEHHUE NPOLIELypPhl PETUCT-
panmy Ha ypoBHE IIPaBUTEIHCTBA KaK BCEX OJJOOPEHHBIX, TaK
u ¢akruuecku peanunzoBaHHbix [TMM-npoekToB o0beMoM
CBBIIIIE 5 MJTH. 0JUIAPOB, KaK 3TO JAETAETCS B psijie CTPaH.

OdunnansHas myonukaus PoccTatoM TaHHBIX HIMEHHO
[0 yKa3aHHBIM JIByM MO3HMLMAM, IpUHATas yxe B Kurtae u
WNHaumn, HEeCOMHEHHO, CTIOCOOCTBOBajIA OBl YCTPaHEHHUIO pa3-
HOTO pojia pa3HOYTEHHUI, MEIIAIOIINX TOCTOBEPHON OIICHKE
peanbHbIX npuTokos ITMHN.

Oco0eHHO clieyeT MOIYEePKHYTh, YTO IPU IIPUHATHH pe-
IICHUH MHBECTOPAMH O BO3MOXKHBIX IOTOKaX MHOCTPAHHBIX
HHBECTUIIUMI B CTpaHy OIpPOMHOE 3Ha4eHHE NMPUOOPETaroT
odunHaIbHBIE CTATUCTUYECKHE TAHHBIE, JOCTYITHOCTb MONY-
YeHHs MaTepHaioB 00 OCHOBHBIX MTOTaX 3KOHOMHYECKOTO
pa3Butus PO u ee pernoHos, orpacineil. Kpome toro, 3Hauu-
MOCTb HH(OPMAIIMK HAMHOTO BO3PacTaeT, €CiIM OHA BKIIIOYa-
€T pe3yJIbTaThl (PaKTOPHOro aHAITN3a Pa3BUTHS IPOU3BOJICTBA,
noTpeOIeHus], 3aHITOCTH, a TAK)KE COCTOSHUE KIIOUEBBIX
CcyOBEKTOB OTpPACIEBBIX PHIHKOB. VIMEHHO Takoi ypoBeHb
nH}pOpMaLUK aJIeKBaTeH COBpeMeHHOMY pbIHKY [T .

Pabotas B aTOM HampasieHuu, Poccrar u ero pernoHans-
HBIE OpPTaHbl CMOTYT C/EJaTh OYe€Hb MHOTOE JJIsi HH)OPMHU-
POBaHHUsI MHOCTPAHHBIX HHBECTOPOB, (JOPMHUPOBAHHUS UX 3a-
HMHTEPECOBAaHHOCTY B HanpasieHuu norokos [1MH B Poccuto.
Bbuto OBl XkKenarenbHO, YTOOBI O(UITHATBHBIC CTaTHCTHYC-
CKHE M3/IaHus ¥ MYOIMKAIMU COAep Kalli ClenallbHbIE pa3-
JIeITbl C JaHHBIMU IO MHOCTPAHHBIM WHBECTHILIUSM, 0COOCH-
HO Ha PETHOHAJIBHOM ypPOBHE.

[TonoxxuTensHOE 3HAUYCHHE UMENI0 OBl M3JaHKUe CIelna-

TU3UPOBAHHBIX COOPHHUKOB U OIOJUIETEHEH 1O permoHaM 1
OTpACIISAM, IPEeIHA3HAYCHHBIX 11 HHOCTPAHHBIX HHBECTOPOB.
OTH W3MaHUA JTOJDKHEI 0a3MpOBaThCS HA OMPEHCICHHON CH-
cTeMe MoKa3aTeie, MPeICcTaBISIFOIINX 0COOBIH HHTEepeC A
HHBECTOPOB, U TI0 BOSMOXXHOCTH U3/1aBaThCs Ha aHTIIMICKOM
sI3BIKE. 371eCch MOT OBI IPUATH Ha TIOMOIIE XypHan Poccrara
«Craructrdaeckoe 0003peHNeY, N31aBaeMbIil Ha PYCCKOM U
AHITINHACKOM S3BbIKaX.

[IpuHecno 661 BeCOMBIH pe3yasTaT BHEIPSHNUE COBPEMEH-
HOW CHCTEMBI JOCTYTIa K CTATUCTHYECKON HH(DOpMAIHU IS
nHBeCTOPOB (WeB-caifThl ¢ 00paTHOH CBA3BI0, 0a3hI JAaHHBIX
Ha muckerax 1 CD-ROM, e-mail u T. 1.). Heruoxo#t naeeit
SIBIIICTCS OPTaHU3AINS PacIpoCTpaHeHust JaHHBIX Poccrara
B MIPHUBIEKATEIBHON (pOpME B MEKITYHAPOIHBIX adpOIIOpTaxX
Y Ha aBHapencax.

CrarucTiyeckre CIry>KObI MOTIIN OBl IOATOTABIHBATE PSIT
U3JIaHAH COBMECTHO C APYTUMHU POCCHICKAMH OpPTaHU3aIH-
MU, BKJTFOYas B HUX 3aKOHOATEeIbHBIC JOKYMEHTHI, MaTepra-
JIBI O TIEPCIIEKTUBAX PAa3BUTHUS SKOHOMUKH, TAMOXXCHHBIX YC-
noBusX. Takoe KOMIUIEKCHOE CoueTaHe HH(DOPMAIIHH, OCHOBY
KOTOpO# COCTaBIseT OQUIMaNbHAs CTaTHUCTHKAa Poccrara,
MIPUIACT ITyOIHUKAITUSAM 0COOYF0 3HAYMMOCTb.

HecoMHeHHO, cTaTHCTHKA MOXKET OKa3aTh Cephe3HOE CO-
neiicTBre B paboTe 1o pacIIupeHH0 MPATOKA HHOCTPAHHBIX
nuBectunui B Poccuro.

8. Poccust mMeeT MOTEHIMAI JJIsl pACIIUPEHUs
IINHU-npuToKoB

MHoroneTHrIe UCCIIEIOBAHNS aBTOPa U OIIBIT 10 pean-
3ali¥ KOHKPETHBIX MHBECTUIIMOHHBIX POEKTOB C JTHIUPYFO-
My peanpusTasMu EC mMo3BOJISIOT cenarh MPHHIINATIHI-
aJbHBIC BBIBOBI, KOTOPBIE MOTYT OBITh HCTIONTB30BAHEI B ITPaK-
THYECKOH AEeSATCIHLHOCTH:

1. [TepeHacHIIIeHNE PHIHKOB ITEPETOBBIX YIKOHOMHUK 3aCTaB-
ssiet THK uckate HOBBIE PBIHKH, B TOM 4ncie v B Poccun, 1uist
pea3aniy TOBapOB U CTPATETHIECKH IIEPEOPHEHTHPOBATHCS
Ha BBIBO3 KanuTana. AHanu3 nokasbiBaet, yto THK npennpu-
HUMAIOT YCUITUS TI0 HHTEPHAIIMOHAIN3AI[IH CBOUX TIPOU3BOJI-
CTBEHHBIX OIIEpaIiii M BEIXOMY Ha HOBBIC PBHIHKH JIS TIOMCKA
BO3MOXKHOCTEH YHCIIEeBICHHS POU3BOICTBA U MPHOIIDKSHUS
K JIOKaJIbHBIM TTOTPEOUTEISIM U HCTOYHHUKAM CHIPBS;

2. Poccust OOBEKTHBHO CTAHOBUTCS MECTOM MPHUTSHKEHUS
WHBECTOPOB «BBITATKHBaecMoOro» EBpomoi karmurtana. OHa
TIPEACTABISAECT COOOH CaMblii OONBIION 1 HE3aHATHIN CBPOTICH-
CKHH PBIHOK C OOTaThIM PECYPCHBIM MOTSHIIMATIOM U KBaJIH-
(UIIPOBAHHBIMH KaJpaMH;

3. OxoHOMMUECKUH KI1UMaT B Poccnu 3aMeTHO ymydmu-
cs, U CTpaHa MPUONM3HUIACH K peai3aliid PEKOMEH A
Bcemuproro 6anka, KOTOpBIe comepkarcs B Jlokmane o Mu-
poBoMm pazsutun 2005 1. «Kak caenarb HHBECTULIMOHHBIN KITU-
Mar, OIarompUsITHBIN 1715 Beex»!7:

15 Can Russia compete for foreign investment? Mikhail Molodov. The Russia Journal. HosiGps-nexabps 2004, rpaduk Ha c. 45.

1 Tax, B mocnenunx ganHeix UNCTAD Investment Report, mputoxu ITUU B Poccuio B 2003 . ojenuBatorcst B 1,14 MIpA. 10/1apoB, 4TO OTpaXkaeT UX
COKpamieHue Ha 2,3 MIIpJ. ZOJJIapoB IO CPABHEHUIO C MPebIAyIMM rofgoM. Pocerar ke mokassiBaet 3a 2003 . ux o6beM Ha ypoBHE 6,8 MIIPA. JOJIIAPOB.
Bcemupasrii 6ank 3a 2002 1. npuBoAMT AaHHBIE s poccuiickux ITMUM 3 mmpa. mommapos, uto Ha 1 MIIpA. I0MIapoB MEHbIIE O(QUIIHATBHBIX JaHHBIX

Poccrara.

"N3nano Ha pycckoM si3bike st Beemuproro 6anka. M3narensctBo «Beck mMupy», Mocksa, 2005.
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U UHeeCMUUUOHHbLE pecypCbl

Kpumepuu cozoanun onazonpuamnozo uHeeCMUyuoH-
HO20 KAUMAma 20cyo0apcmeeHHbIMU OP2AHAMU

a) CTaOWJILHOCTD U 0€301aCHOCTD

al) imyiiecTBeHHbIE IIpaBa Ha 3eMJIIO U IPYTyI0 COOCTBEHHOCTh

a2) O6neryeHue KOHTPOIIS 32 COOMONEHHEM JIOTOBOPHBIX 005-
3aTeJIbCTB M COBEPILICHCTBOBAHUE CyIe0HOTO Iporecca

a3) CHmKeHHe IPECTyITHOCTH

a4) IlpekparieHne 6€3B03ME3IHOH IKCIIPONPUALIUE COOCTBEH-
HOCTH

0) PeryinpoBaHue u Ha10r000/10KeHHe, B IIEPBYIO Oyepensb
JeATeTIbHOCTD IIPaBUTENBCTBA B 00IACTH

61) ycTpaHeHus 0apbepoB ISl KOHKYPEHIHN

02) pa3BUTHSI HHOCTPAHHOTO MHBECTUPOBAHMUS U BHEIIHEH TOP-
roBiH (TapudHbIe U HeTapU(HBIE MPEISITCTBU)

63) yrpomieHus 1 Ipo3payHOCTH HAIOTOBOM CUCTEMBI U IIPOTH-
BOJICHCTBHS KOPPYIILUH B HAJIOTOBOM U APYTHX aAMUHUCTPALIMAX

B) ®uHaHCBI M HHPaACTPYKTYypa

B1) PazButhle 1 QyHKIMOHUpYIOLIHE GHHAHCOBBIC PBIHKH, BKIIIO-
4ast 0aHKOBCKYIO CHCTEMY

B2) BazoBast uH(pacTpykTypa: TpaHCOpT (LIOCCEHHBIE JOPO-
T'H, a9POIPOMBI, IOPTHI), TEIEKOMMYHUKAINH, HIEKTPOCHAOKEHUE

r) PaGouasi cuia u peIHKU Tpyaa

rl) Ksamudukamus un o0ydenue

r2) [TonoxutenbHOE perynupoBaHue pblHKa Tpyaa (omiara, oT-
ITyCK, yBOJIBbHEHUE, COLMATIBHOE CTPAaXOBaHHE H T. [1.)

1) YBaskeHHe MeKIYHAPOIHBIX COIVIALIEHUT U CTAHIAPTOB;

4. Ha apeHy BBIXOAAT cpeHHE Kopriopauu. PocT KoHKy-
PEHIIMY U KOHIEHTPALUU B )KOHOMUKE B YCIOBUSX PELIECCUT
B Pa3BUTHIX CTPaHaX 3aCTaBIISIET X UCKATh HOBBIE IUCTPHOY-

TUBHBIE U MPOHU3BOACTBEHHBIC BOSMOXKHOCTH Ha PacTyIIUX
pBIHKaX, BKIrodas Poccuto. CpenHue U Masble penpusaTHs
3anagHoit EBponbl MOTYT cTaTh INIaBHBIM NTPOBaiiiepoM TeX-
HOJIOTHI ¥ HOYy-Xay J1si Poccun G61aromaps KyJIsTypHOMY pOJi-
CTBY, reorpauuecKoi OIM30CTH U JUTUTEIBHBIM HCTOPHYE-
CKUM CBA35IM;

5. TpynHOCTH, OKHa€MBbI€ B IpYTHUX KPYTIHBIX PErHOHAX,
BBI3BaHBI HEOCTATKOM SHEPTETHIECKHX PECYPCOB U CI1a00H
reorpaUUeCKoi MPUBIEKATEIbHOCTRIO. Poccus Kak riaBHEH-
masi «3alpaBodYHasl CTAaHIUS» MHpPa U BCIEACTBHE CBOErO
BBITOJTHOTO reorpa)uuecKoro MoJ0KEHHsI HIMEET BO3MOKHO-
ctu npusnekats [IMU u3 Bcex perrnonoB Tpuaasl: SnoHuw,
Esponsl, CIIA. 3anaTepecoBanHocTh EBporbI B Jonrocpoy-
HBIX IIOCTaBKaX POCCHHCKOTO ra3a N He)TH MOXKET BEUTUTHCS
B MHOCTPaHHbBIE HHBECTHIINH B PsJI KITIOYEBBIX oTpacieit Poc-
cun. Crpareruto Poccnn MoxxHO 0003HauNTh KOpoTKO: «I TN
B 00MeH Ha He(pTh U ra3y;

6. beicTpoe paciipocTpaHeHre HOBBIX HH(OPMAIIMOHHBIX
Y TEJICKOMMYHHKAI[OHHBIX TeXHOJIO0THiT B Poccun, obnerya-
IOILKX NpUBIeYeHe U ctuMmyaupoBanue [TNMHN.

Peanuzanus crparernueckoro noaxozaa k npoodieme pas-
BHUTHS SKOHOMHUKH ¢ noMo1eto [1T1H sBngercs nenom o4eHb
HerpocThIM. Heo6xoarmMo akTHBHO MPHUBJIEKATh MHOCTPAHHBIX
HMHBECTOPOB, UMES B BUALY, UTO TOJNBKO HOCIMOAHHASA PEaT3a-
Il KOHKPETHBIX TPOEKTOB C BEAYIUMHU IPEAIPUATHSIMH 1aCT
HMITYITbC ()OPMHPOBAHUIO OJIArONPUSATHOTO HHBECTUIIMOHHOTO
kinumara B Poccun.

Tem, Ko2o 3aunmepecosana OAHHAS UHPOPMAYUS, MOHC-
Ho obpamumvcs no menegony (095) 500-20-18 unu
E-mail: EMAS-D@t-online.de.

PAZBUTUA MAKPOPETMOHOB POCCHUM

HCTOYHUKHN MHBECTHIIUMOHHOI'O OBECIIEYEHHUA 3KOHOMHWYECKOTI'O

I.O. Untas, kaHo. 3KOH. HAYK,

MmexHu4ecKo2co yHueepcumema

MO6I/IJ'[I/133.LII/IS[ HMHBECTUIIMOHHBIX UCTOYHUKOB DKOHOMMU-
YyecKoro pa3BuTHa Poccru U ee pernoHOB JOIKHA IPOHUCXO-
JUTH I10 HanOoJIee BaXKHBIM HaIrpaBJICHUAM, O6yCJ'IOBJ'ICHHBIM
CTPYKTYpPHOM IEpeCcTpOoNKol HapoaHoro xossicrea. Ha oc-
HOBE BBIPAOOTKH HALMOHAJIBHBIX IPHOPUTETOB M (hopMHpO-
BaHMs METOAOB PETYIHUPOBAHUS MPOIIECCOB MOAECPHU3ALNU
OKOHOMMKHU IOABJIACTCA BO3SMOXHOCTb KOHUECHTPAIUU UHBEC-
CTUIIMOHHBIX PECYPCOB Ha HaI/I6OJ'Iee 3HAYUMBbIX HaIIpaBJICHU-
sIX. DKOHOMHUYECKUI POCT B 3HAYUTEIBHOI Mepe 00yCIOBICH
MepeTMBaHUEM PECYPCOB U KAITUTAJIOB M3 YOBITOUHBIX BUOB
JACATCIBbHOCTH B peHTa6CJ'[I)HBIe.

CTpyKTypa HHBECTHIHOHHBIX HCTOYHUKOB IKOHO-
MHY€CKOI'0 Pa3BUTHS MAKPOPerHOHOB

CrpyKTypHas nepecTpoiika 5KOHOMHKH Poccun 1 ee mak-
poperrnonoB (MP) TpeOyeT OorpoMHBIX HHBECTHLIMOHHBIX pe-

Bonicckuti nonumexnuueckuu uncmumym Boneozpadckoeo eocydapcmeeniozo

cypcoB. Peub mpex/ie Bcero uaeT o MpeooIeHUH ITyOOKHX
Y MacIITaOHBIX CTPYKTYPHBIX JehopMaIyii B SKOHOMHUKE CTpa-
HBl U €€ PEerHOHOB, MMEIOIIKX, Mo MHeHuto 0. Haupo u
C. CuMaHOBCKOT0, TPOWCTBEHHOE TTPOUCXOXaeHue: 1) yHac-
nenoBanHbIX OT ObIB. CCCP; 2) 00pa3oBaHHBIX B pe3yJibrare
passana COB; 3) seistonuxcst cieactsuem pacraga CCCP!.
ABTOPBI CITPaBEINBO 331aI0TCSI BOIIPOCOM OIPE/IEIIEHH S MO~
TpeOHOCTEH CTpaHbl B MHBECTUIMOHHBIX pecypcax, Heo0xo-
JMBIX JIJIsl pAIllMOHAIBHOTO MX BIOXKEHUS B OTPACIH U PEru-
OHBI C YYETOM TIPHOPUTETHOCTH Pa3BUTHUS ITOCIEIHHUX IS
Poccuu B 1iesioM. 3mech ciaeayeT 00paruTh BHUMAHHE Ha MPe/-
JlaraeMbIii METOIMYECKHIA TIOJXO0I K OTIPE/ICIICHUIO YPOBHSI MH-
BECTUIIMOHHBIX TOTPEOHOCTEH, KOTOPBIiT HEOOXOIMM ISl JIUK-
BUJIAIIMY CTPYKTYPHBIX nedopmanuii. J[eso B TOM, 4TO TaKoi
TIO/IXOJI TIO3BOJISIET ONPENIENTUTD T€ U3IEPKKH, K KOTOPBIM Ha-
[IOHAJIbHAS] DKOHOMHKA JJOJKHA OBITh TOTOBA JIJIsl CTPYKTYP-

'Cwm.: Hauno 0., Cumanosckuit C. [IproputeTsl CTPyKTYpHBIX peobpa3oBanuii// Poccuiickuii sxonomudeckuii xyprai. 1994. Ne 5-6. C. 34.
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HOH nepectpoiiku. [locne opueHTUPOBOYHON OLIEHKH MHBE-
CTHILMOHHBIX TOTPeOHOCTEH BO3MOXHO OIpEIeNICHHE 0CTa-
TOYHOCTH NCTOYHHKOB MX (PMHAHCHUpOBaHMs. B cBOIO 0uepenp
CTETeHb J0CTaTOYHOCTH NHBECTHIIMOHHBIX HCTOYHUKOB H pe-
aJbHBIE TEMITBI POCTA WHBECTUIMH MO3BOJISAIOT YCTAaHOBHTH
MIPOAOIDKUTEILHOCTH BPEMEHH, HEOOXOMMOTO IJIs CTPYKTYP-
HoW nepecTpoiiku. K Hauany 1995 r. B kadecTBe OpHEHTHPO-
BOYHOW BEJIMYMHBI HHBECTHUIIMOHHBIX IMTOTPEOHOCTEH SKOHO-
MukH Poccnu HasbiBanack mudpa B 5-6 TpIH. gosuiapos®. H-
BECTHILMOHHASI EMKOCTh HAPOIHOTO X03s1iicTBa Poccu k 3To-
My Ke Ieprony oleHnBanack Ha yposre 100-110 TpmH. pyo-
neit’. Bpsit 11 MOXHO COTTIACHTBCSI CO CTEIIEHBIO TOYHOCTH
9THX JaHHBIX, HO 3/1€Ch BaXKEH MOPSIOK IUQP, TO3BOJISIO-
A UMETh MPEAICTABICHUE O «IIEHEe» CTPYKTYpHBIX aedop-
Manui B 5)KOHOMHKE CTPAHBI.

Hcrounnkamn pUHAHCHPOBAHHS MHBECTUINH B OCHOBHOM
KamuTall (KamuTaJIbHBIX BIOXKEHHUN) SIBISIOTCS:

1. CoOcTBEeHHBIE CpelcTBA MPENIPHUATHI (B TOM YHCIE
TIPUOBLIB, OCTAIONIASACS B PACTIOPSHKEHUN OpTraHU3anuii);

2. [IpuBnedeHHbIE CPEACTBA, BKIIOYAIOIINE CPeCcTBa (e-
JIepaJIbHOTO M MECTHOTO OIO/KETOB; OAHKOBCKHE KPEANTHI;
3aeMHBIE CPEJICTBA APYTUX OPraHU3alNi; CPEACTBA BHEOION-
KETHBIX (POHIIOB; CPEICTBA OT SMHCCHH aKIIHH.

BakHy10 poih B aKTHBH3AIIMY MHBECTUIIMOHHBIX ITPOLIEC-
COB B 3KOHOMHKE CTPAHBI M €€ PETHOHOB HI'PAIOT HHOCTPAH-
HBIC MHBECTHIINH.

I'maBHBIM MCTOYHMKOM (PMHAHCHPOBAHMS WHBECTUIMH B
OCHOBHOM KalnTaJ CIIy>KaT COOCTBEHHBIE CPEACTBA IPEIIPH-
ATuii. Bocrpon3BeneHne COMOCTaBUMBIX JaHHBIX 32 BECh
nepror 1990-x romoB mo crpane u (emepaTbHBIM OKpyTraM
3aTPyAHHUTENBHO, TIOCKONBKY 10 1998 I. CTpyKTypa HCTOUHH-
KOB (PMHAHCHPOBAHMS HHBECTHIIMH onpeiessuiach [ ockomcera-
ToM Poccnu o monHOMy Kpyry mpeanpusTui, a ¢ 1998 . B
UX COCTaBe MePEeCTANIN YIUTHIBATHCS CYOBEKTHI MAJIOTO MTPE/I-
OpHHUMATEIbCTBAY,

JlnHaMyKa COOTHOLIEHH COOCTBEHHBIX H ITPUBJICYCHHBIX
CPE/ICTB B NCTOYHMKAX (PMHAHCHPOBAHMS WHBECTUIMH B OC-
HOBHOI KarmuTan mo MP Poccun otpakena B Tadmure 1.

Tabnuna 1
CootHomieHue codcTtBeHHBIX cpeacTB (CC) u npusiedeHHsbIx cpencts (IIC) B ncrounnkax ¢puHaHCMPOBaHUS
HHBeCTHIHI B 0CHOBHO¥ kanuTtaa no MP B 1998-2003 rr.
(B mporeHTax)

MakpoperuoHsl 1998 1999 2000 2001 2002 2003

cC IIC cC Iic cC Iic cC IIC cC IIC cc Iic
LlenTpansHoi 41,6 584 40,6 59.4 33,6 66,6 49.4 50,6 45,0 55,0 45,6 54,4
CeBepo-3anagHblii 59,6 40,4 56,8 43,2 48,2 51,8 49,0 51,0 45,2 54,8 48,0 52,0
TOxHbIiH 55,6 44,4 44,8 55,2 34,6 65,4 36,5 63,5 38,3 61,7 44,8 55,2
ITpuBomkckuit 59,6 40,4 61,8 38,2 60,1 39,9 58,8 41,2 55,8 44,2 56,5 43,5
Ypanbckuii 60,1 39,9 54,8 45,2 52,0 48,0 50,9 49,1 46,3 53,7 46,2 53,8
Cubupckuii 57,3 42,7 59,8 40,2 64,9 35,1 67,7 32,3 61,1 38,9 54,1 45,9
J1anbHEBOCTOYHBII 51,0 49,0 66,4 33,6 52,4 47,6 51,6 48,4 40,8 59,2 33,6 66,4
PO 53,2 46,8 52,4 47,6 47,5 52,5 49,4 50,6 45,0 55,0 45,6 54,4

CocraBiieHa Ha OCHOBe ucmoyHukos: Pernonsl Poccun. ConunanbHo-3koHOMUYeckue mokaszarenu. 2002: Crar. ¢6./Tockomcrat Poccuun. M., 2002.
C. 806-809; Perronst Poccun. CorpraipHo-3koHOMHYecKue mokaszatenu. 2004: Crar. ¢6./ Poccrar. M., 2004. C. 910-913.

W3 nanHpIX Tabmumel 1 ciexyert, 9To TIIaBHBIM HCTOYHU-
KoM ()MHAHCHUPOBaHWS WHBeCTHNWH B MP BhICTYmamu co0-
CTBEHHBIE CPEACTBA. B cooTBETCTBNY € paccMaTpuBaeMOn an-
HaMHKOH W3MEHEHHS COOTHOIIEHUI MEXAy COOCTBEHHBIMHU
1 TIPUBJICYCHHBIMH CPEICTBAMH MOKHO BBIJIEITUTE TPH IPYTI-
mel MP: 1) MP, B KOTOpBIX COOCTBEHHBIE CPEICTBA 3a BCIO
IIECTHJICTHIOI0 AWHAMHUKY IPEBOCXOAMIIHN IPHBICUCHHbIE
cpenctsa (ITpuBomxkcknit u Cubupckuit MP); 2) MP, koto-
pBIe OTIAMYAINCh N3MEHINBOW TEHICHIINEN B TPEBOCXOCTBE
TOTO WJIM MHOTO HCTOYHUKA nHBecTHINH (CeBepo-3anaIHbli,
VYpansckuit u JansHeBocTounblii MP); 3) MP, kotopsie oT-
JIMYaUCh YCTOWYNBON TeHACHIINEH ITPEBOCXOCTBA IIPHBIIE-

2Cwm.: Tam xe. C. 36.

YEHHBIX CPEICTB (PMHAHCHPOBAHMS MHBECTHUIIMH Hajx coO-
CTBEHHBIMH CPEICTBaMH, K HUM OTHOCSTCS LleHTpanbHblii 1
HOxHBI# (3a uckmogenuem 1998 r.) MP.

CoOcTBeHHBIE CpeACTBa MPEANPHUATHIN ITpeodIagaroT Haj
MIPUBJICYEHHBIMU B OTHOCHTENBHO OJaronoiy4HbIX B 9KOHO-
MHUUYECKOM IUIaHE PETHOHAX. 371eCh UMEIOTCS B BULY PETHOHBI
C pa3BUTOI MPOMBIIIUIEHHOCTBIO M YCIIEITHO (PyHKIIMOHUPY-
IOIIMMH KOMITAaHUSIMH. PacripesiesieHe MCTOUHUKOB HHBECTH-
Uil B 0cHOBHOI KanuTaia MP B aGCONIIOTHOM BBIpaKeHUH 32
2003 1. B TEKYIIUX IIEHAX MTPUBENEHO B TabnuIie 2, B KOTOPOH
3aCITy)KHBAIOT 0COOOT0 BHUMAHUS J1BA UCTOYHUKA (PUHAHCH-
pPOBaHMsI MHBECTHLIMI M3 COCTaBa IPUBJICUEHHBIX CPEICTB!

3Cwm.: I'ycea K., ®enoroB A. TloBbIlIeHNE HHBECTHIMOHHOM aKTHBHOCTH U PETHOHANIBHBIC CTPATErHH CTPYKTYPHBIX MPeoOpa3oBanuii / DKOHOMHUCT.

1994. Ne 12. C. 61.

4Cwm.: bepumtam E., Ky3Henos A. PernonansHoe pacnpesesnenue nuBecTHimii B Poccun // Poccuiicknii skonomuueckuii sxypHai. 2002. Ne 2. C. 106.
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Tabnuua 2 | KpeAUTHl OAaHKOB U CpeACcTBa (eepaIbHOro OI0KeTa.
B03MOXHOCTH KPEAUTHBIX PECYPCOB CIIENyeT OLIEHUBAaTh
HapsAy ¢ IPYTUMU HCTOYHUKAMH HHBECTHIUH, K KOTOPBIM OT-
HOCSTCS COOCTBEHHBIE CPEICTBA (AMOPTH3ALMS X IPHOBLIL) U
3aeMHBIE CPeICTBA, (PUHAHCHPYEMbIE U3 OIOKeTa 1 BHEOON-

O0beMbl HHBECTHIIM B OCHOBHOI KaMTAaJI 0 HCTOYHUKAM
¢unancuposanusa 8 MP 3a 2003 r.
(B TEKyLIMX II€HaX; MITH. pyoOueit)

Maxpope- | Cober-|  Ilpu- U3 HUX JKETHBIX (DOHIIOB, a TAKOKE 32 CYET OCTYIUICHUH 110 00T AITH-
TAOHBI BCHHBIC | BJICUCH- G o

cpen- | Hble Tlgeﬁigg_ m}fl;feﬂ' 1418 18150 sIM 1 akuusaM. Kpome Toro, KpenuT siBisieTcsl BaKHEHIIUM HH-

CEEd CP‘Z;CT' k0B | cpencrea | (PSAST | PETMOHA-| | TerpHpYOMMM HHCTPYMEHTOM (OPMUpPOBAHILS, pacipesere-

PJIBHBIH | JIBHBIA
Gro/oKer | GroypKer HUS ¥ WCIONB30BaHUS MHBECTHIMOHHBIX PECYpCOB Ha BCEX

Tentpans- YPOBHSIX XO3SCTBEHHBIX CHCTEM, TOITOMY MCTOYHUKH (Op-
HbIi 195033] 337844 | 17906 | 63177 | 21284 | 38514 MHPOBAHHUS KPEIUTa CITy)KaT MOTEHIHANLHBIME (PHHAHCOBBI-
Sanami | 125716 136193 | 13892 | 19203 | 11304 | 7218 MH HCTOYHMKAMHU COS/IAHMS 1 peasaliin 3‘1"1’6”“‘:}”0 HH-
Omemd | 89624 | 110420 | 10159 | 18883 | 9939 | 8172 BECTHLIMOHHOTO MEXaHH3Ma SKOHOMHUECKOTO POCTa’.

TprBom- BaHKOBCKHE KDE/IUTHI B KAYECTBE CPEJICTB MHBECTHPOBA-
cruit 194524] 149767 | 7488 | 30702 | 11083 | 17972 | | mus B 2003 . B OCHOBHOM HCIIONB30BAINCH perHoHamu Llen-

Ypannekuit |207256] 241651 | 7241 | 33306 | 3862 | 26307 TpanbHoro u Cepepo-3anaanoro MP, uTo 0OBbSACHSETCS BbI-

Cubup- o .
CKuit 101811] 86380 4665 14598 6479 7256 COKOM MHBECTUIIMOHHOU MPUBJICKATEIIbHOCTBIO ]i TIICPBOM M3
JlabHeBo- HUX METAJUTYPTHYCCKOTO KOMIUIEKCA B .HHHG].[KOI/I O6J'IaCTI/I 158
crounbiii | 44604 | 88145 | 5906 | 16219 7404 7933 Hedrenoosrueil B Pecrryonuke Komu - Bo Bropom. I[TonqoOHbIM
PO 958568]1150109] 67257 | 196088 | 71355 | 113372 00pa3oM pacrpeneieHbl OaHKOBCKHE KPEIUTHl B PErHOHAX
1998 r. 2003 r.
OanbHe- .El,aaner) :
. CTOYHBIi
BOCTOUHBIA a8
10,3 ! LleHTparnb-
. Cubupckui HbllA
CM61v2)p(5:KMM 6.9 26,6
LieHTpanb- .
HbIiA Ypa;r(l)bgkww
Ypanbckuit 43,1 '
8,3
TprBOMK- Mpueomx-
CKUi cKun
10,3 1,1 CeBepo-3anazHbiit
HOXHbI N 20,7
78 CeBepo-3anagHlii HOXHbIA
' 97 15,1

Puc. 1. CTpykTypa pacnpenejieHusi 0aHKOBCKHX KPeIUTOB B CyYMMAPHOIi IPUBJIeYeHHOIi UX BeinyuHe no Bcem MP
3a 1998 u 2003 rr. (B mpoueHTax)
Tabmuua 3
apyrux @O. BbICOKMM yenbHBIM BECOM OAaHKOBCKUX KPEIH-

MakpoperuoHajabHas CTPYKTYPa HCTOYHHKOB ¢ACpPajJabHOIo
TOB B IIPUBJICYCHHBIX CPEACTBAX B IOxuOoM PO oTTMUaIuCch Pop PyKIyP ¢ P

0101KeTa B (PUHAHCHPOBAHUU HHBECTHIIHIT B OCHOBHOM

Kpacnopnapckuii kpaii u Bonrorpasckas obnacts, B [IpuBon- kanuTan B 1998-2003 rr.
JKCKOM - pecnyonuky Moposus u TatapcTas, B YpaabCKoM - (B IpOLEHTaX)
Ceepanosckas 1 Yensounckas obnactu, B Cudbupckom - Ke-
MepoBcKas 00nacTh, B JlanbHeBocTOUHOM - Kamuarckas 06- Makpoperons 1998 | 1999 | 2000 | 2001 | 2002 | 2003
nacThb. HecMOTps Ha BBICOKOPa3BUTYI0 OAHKOBCKYIO HHOPA- | |[lenrpansmbii 38,7 | 424 | 397 | 3256 | 318 | 29.8
CTPYKTYPY KPyNHCHIINX 9KOHOMHYECKHX LCHTPOB - MOCKBBI | | cepepo-3anamuii 67 | 88 | 166 | 170 | 182 | 158
u Cankr-IlerepGypra, y;[gm,m,m BEC MOMYYEHHBIX IPEANPH- | [0 178 | 194 | 13.1 | 194 | 152 | 139
SITHSIMA 9TUX T B y GaHKOB H UX KPEAUTHBIX Opra-

US OpOIOB Y 0 APYT pex op IMpuBommKCKuit 9,8 7,7 17,9 12,2 | 12,7 | 15,5
HU3al{ 3aeMHBIX CPEICTB HE3HAYUTeNeH. B 1einoM cTpyk-

Ypansckuit 4,7 6,1 5,1 4,2 5,0 54

Typa pacrpeseleHus] KPeIUTHEIX pecypcoB o MP kak mc- .
TOYHMKOB ()UHAHCHPOBAHHS HHBECTULIMI B OCHOBHOM Kami- | | oioupeKiii 122 1 96 1 27 | 61 | 74 | 91
TaJl O3BOJISIET CY/IUTh 06 YPOBHE MX IIPUBICKATEILHOCTH [l |  |[AIbHCBOCTOUHRII 101 ] 60 | 49 | 85 | 97 | 105
YacTHBIX HHBECTOPOB (cM. puc. 1). PO 100 | 100 | 100 | 100 | 100 | 100

>Cwm.: Yuras IO. Kpeaur B TpaHcHOpMUPYIOLIEHCS CHCTEME COBPEMCHHBIX JICHET U €T0 POJIb B aKTHBHU3al[MH HHBECTHI[MOHHBIX Tpolieccos // OuHaH-
cbl 1 kpenut. 2003. Ne 19.
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CpaBHUTEIBHO BBHICOKHH yIETBbHBIH Bec cpencts (ere-
paNBHOTO OIOKETa B MIPHUBJICUCHHBIX CPECTBAX XapaKTePCH
st pernonoB KOxHoro, JlanbHeBocTouHOro 1 CHOMPCKOTO
¢enepanpHbIX 0KpyroB. B FOxxHoM @O ocobeHHO BbIIEINs-
totcs pernonsl CeBepHoro Kaskaza. Cpean HCTOUHHKOB QH-
HAHCHPOBAHWS WHBECTHUIIMIA B OCHOBHOH KamuTaj HanOOJb-
mrast Aoy OIOIKETHBIX CPEJICTB OTMEUaeTcs B Cllabopas3BU-
TBIX PETHOHAX, YTO B 3HAUYUTEIBHOW Mepe OOBICHAETCS MX
KpaifHe HH3KOH NpPUBIEKATEIFHOCTHIO IS YaCTHBIX HHBE-
CTOpOB. MakpopernoHaibHas CTPYKTypa (pHHAHCUPOBAHUS
WHBECTHIINH 32 CUET CPEACTB (enepaIbHOTO OIOKETa B M-
HaMUKe TpefcTaBieHa B Tabiuie 3. Pacripenenenue cpeacts
(denepanpHOTO OIOMKETa B (UHAHCHPOBAHNH WHBECTHUIINN B
ocHoBHOM KkanuTan no MP B 2003 r. o cpaBHenuro ¢ 1998 .
craino 6onee paBHoMepHbIM. KoaddurmeHt HepaBHOMEpHO-
CTH paclpeneNeHus CpecTB denepaabHoro Oromxera JIxu-
HM B 1998 1. coctaBua 36,19%, a B 2003 1. - 26,19%.

Ha mMakpopernonaibHOM ypoBHE HEpaBHOMEPHOCTH pac-
npesieNieHus OOKETHBIX CPEACTB (PMHAHCHPOBAHUS MHBE-
CTHIMH 3a cpaBHUBAaEeMBIN neproy] cHu3miIach Ha 10%. Mex-
Iy TeM HEpaBHOMEPHOCTH pacIIpeAeIeHIsI CPEACTB (eaepaib-
Horo Oro/pketa BHYTpH MP moctarodHo BeICOKa, 4TO 00BsIC-
HSETCS CTPEMIICHHEM (eIepaTbHOTO IEHTPA YMEHBIITUTD Pas3-
PBIB B YPOBHE SKOHOMHUYECKOTO Pa3BUTHUS PETHOHOB. B Tab-
nute 4 mpuBeeHa TPYIITHPOBKa pernoHoB PO, oTmirgaronmx-
Cs1 BBICOKUM YIEIEHBIM BECOM CPEICTB (pemepansHoro Oroa-
JKeTa B UX UCTOUYHUKAX (PMHAHCHPOBAHMUS MHBECTUIMH B OC-
HOBHOM kanutan 3a 2003 . Dta curyanus B CylI€CTBEHHON
Mepe SBUIIaCh pe3yJIETaToOM IOJyYUBIIETO B [TOCIETHEE Bpe-
Ms B Poccrn pactipoctpaneHus pa3HOOOpa3HBIX hopM dere-
pajbHON MHBECTUIIMOHHOW MOANEPKKH pernoHoB. Onpee-
JICHHBIC HAJICKIBI B OXKUBIICHIH HHBECTUIIMOHHBIX IIPOIIEC-
COB B CTpaHE BO3JIATaINCh Ha OIOKET pPa3BUTHS, KOTOPEIH ¢
1998 r. cTan yacThio (enepaabHOro OropKeTa U OBLT MPe-
Ha3HaYeH JUTS MOICPIKKA MHBECTOPOB, (DITHAHCHUPYFOIIHX BHI-
COKO3((PEeKTUBHBIE HHBECTUIIMOHHBIE MTPOEKTHI JINOO IMyTeM
MIPEIOCTABICHUS UM TOCYIapCTBCHHBIX TapaHTHH, JTHOO BHI-
JleNieHHsT OIO/DKETHBIX CPENICTB Ha BO3BPATHOMW, IUIATHOW W
cpouHoit ocHoBe®. Mexay Tem mpobiaeMe GOpMHUPOBAHUS U
HCTIONHEHWSI OFOIKeTa Pa3BUTHS C Hadajla HOBOTO BEKa CTAJIO
yAENAThCS MeHbIIIe BHUMaHus. bonee Toro, ¢ 2000 r. neiicTBre
YKa3aHHOTO (eJieparbHOTo 3aK0Ha O(UIIHAITEHO PHOCTAHOB-
neHo. IIpencrasnsercs cipaBeAIMBbIM 3aMeYaHHE OTIEIBbHBIX
aBTOPOB O TOM, YTO OFOIKET PA3BUTHUS MOT OBI CITY>KUTH CIIe-
UABHBIM BUAOM OFOIKETa, MpeTHA3HAYCHHBIM IS TOCTH-
YKCHUS OTIAJICHHBIX IIeJIel, ¥ MO3TOMY HY>KIAJICS B MMOJAEP-
JKKe Ha OTpeIelICHHOM HEM3MEHHOM YPOBHE Ha MPOTSDKCHUN
JUTHTETBHOTO MEPUOIA BPEMEHH .

ITockonbKy oTCTanble pErHOHbI BXOAAT B YHCIIO AOTALU-
OHHBIX, [VIaBHasl Harpy3Ka B (pMHAHCUPOBAHUW WHBECTHLIUI
JIOXKHTCS Ha (heiepaibHbIi OromKeT. B yacTHOCTH, Kak BUIHO
W3 JaHHBIX TaOIMIBI 4, TONABISIONIAs YaCTh UHBECTHIMH B
Yeuenckoit Pecriyonuke B 2003 1. puHaHCHpOBaIach u3 Qeze-
pansHOTO OtomkeTa (76,2%). CooTHomeHHE (henepabHOTO U
PETHOHAIILHOTO OIOPKETHOTO (DMHAHCHPOBAHKS MHBECTHIINI

Tabmnuna 4

Pernonnl P® ¢ BHICOKHM yAeJBbHBIM BECOM CPEACTB
(enepanbHoro 0ro1KeTa B MCTOYHHKAX (pMHAHCHPOBAHUSA
MHBECTUIHI B OCHOBHOM KanmuTaJa B 2003 r.

Pernons! Poccun B coctaBe Makpoperuo- Y 1enbHbli BeC CPENCTB
HOB tdenepansHOro OrOKETA
B CyMMapHbIX HCTOYHH-
Kax MHBECTUIi, B %
LenTpanbHbIi
VBanoBcKast 001aCTh 21,9
Koctpomckast o6sacts 15,6
Kaury)xckast obnactb 14,7
TamboBcKast 001aCTh 14,0
CeBepo-3anaHblii
Pecniy6nmika Kapenust 13,7
HO:xHbIH
Yeuenckast Pecriybnmka 76,2
PecrryOmuka MHTymeTus 44,2
PecnyOumnka Azbirest 36,8
Pecniy6nnka Kanmbikust 26,0
KapauaeBo-Uepkecckas PecryOiika 22,9
Kabapnuno-bankapckast Peciyonnka 22,8
Pecnyousnka Ceseprast Ocertrsi-AJlaHus 21,9
PecnyOuika [larecran 20,6
MpuBoKeKMii
Ilensenckas ob61acTb 19,0
Ypanbckuii
Kypranckas o651acth 25,2
Cubdupcekuii
Pecnybimka Antait 38,5
YuruHckas 001acTh 33,0
AruHckuil BypsiTckuii aBTOHOMHBIH OKpYT 27,3
Pecrryommka TriBa 27,0
JlaIbHeBOCTOYHBII
KopsIkckHii aBTOHOMHBIH OKpyT 53,7
Marazganckas 001acTh 35,7
EBpeiickas aBTOHOMHast 00J1aCTh 26,5
Amypckast 0011acTh 18,9
%
35
30 A
25 4
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—ll— Pacnpegenexue nHBecTUUMin B OCHOBHOM kanuTan no MP
PacnpeneneHve cobCTBEHHbIX CPeacTB (OMHAHCUPOBaHWUS MHBECTULMIA No MP

Puc. 2. lunamuka pacnpejeieHusi MHBECTUIUI B OCHOBHOI
KaNHTaJ U COOCTBEHHBIX CPeICTB X (pMHAHCHPOBaHus no MP
Poccun (B nporeHrax)

¢CwM.: YpurcoH 5. O Mepax 110 OXHMBIICHHIO HHBECTHIMOHHOTO Tporiecca B Poccuu // Borpocs! sxkoHoMuku. 1997. Ne 1. C. 72.
7Cwm.: Mapronus A., Cenmeno C. Hyxen im Poccun Gromxer pazsurus?// DxoHomuct. 2004. Ne 1. C. 73.

Bonpocvr cmamucmuxu, 9/2005 37




Modepunu3zayun IKoHOMUKU

U UHeeCMUUUOHHbLE pecypCbl

B MaramaHnckoit obmactu cocrasinsuio 12,3:1, EBpetickoit aB-
TOHOMHOH obmactu - 6,5:1, Kypranckoii obmactu - 6,1:1,
Awmypckoit obmacTu - 5,6:1, KopssikckoM aBTOHOMHOM OKpY-
re - 4,8:1, B Pecrry6nmke CeBepnoit Ocetnn-Ananun - 3,8:1.

o Hagana 90-X TOOB MPONLIOTO CTONETHS (PUHAHCHPO-
BaHME MHBECTUINI OCYIIECTBIISUIOCH 32 CUYET TOCYAapCTBEeH-
Horo OropkeTa. B mopeopMeHHBIH nepros OJI0KEHHE KO-
PEeHHBIM 00pa30M U3MEHIIOCH KaK B CTPaHe, TaK M B PErHo-
Hax. Ha ¢one obmiero cHmkeHust 00beMa KarmuTaIOBIOXKe-
HUH pe3KO YBEIMYHMIIAcCh JONS COOCTBEHHBIX CPEACTB Mpel-
TIPUSTHN U CHA3WIIACH POJIb TOCYJapCTBEHHOTO OIO/KETa KaKk
WCTOYHNKA HHBECTHIINH.

W3meHeHne CTpyKTypbl HCTOYHUKOB (DMHAHCHPOBAHUS HH-
BECTHUIINH, TIPOHCIIEIIIEE B ITporecce pe)OpMUpPOBAHUS IKO-
HOMMKH, TTIOBIUSIIO U HA TMHAMUYECKHE XapaKTePHCTHKH B3a-
HMMOCBSI3H TEKYIINX PE3yIBTaTOB XO3SMCTBEHHOH JIESITENTBHO-
CTH ¢ 00beMaMy HHBECTUIMI B OCHOBHOM Kanmtai. Ha puc. 2
TIPUBEICHBI TPAaUKH, OTPAKAIOIINE B3aNMOCBSI3b ANHAMUKHI
pacripeseneHysi HHBECTHIMI B OCHOBHOM KalWTall M AWHA-
MHKH pacIipeaeIeHust CoOCTBEHHbIX cpencTs 1o MP cTpaHsl.
W3 sToro pucyHka BUAHO, YTO JMHAMHKA PACIpENEICHUS
WHBECTHLIMNA B OCHOBHOM KanuTan no MP 3a nepuozn 1998-
2003 rT. (00BeM IPOCTPaHCTBEHHO-BPEMEHHOH BEIOOPKH CO-
craBiseT 42) pakTHIECKH MpeonpeesieHa TMHaMUKON pac-
TIpe/IeIeHNs COOCTBEHHBIX HCTOUHHKOB MX (DMHAHCHPOBAHUS
o MP. 3nauenne ko3 punrenTa napHoi KOppesIIH CBI3U
coctaBuno 0,9. YpaBHeHHe MapHOH INHEIHOI perpeccuu 3a-
BHCHMOCTH MHBECTHIIMH B OCHOBHOH KaIllMTal OT COOCTBEH-
HBIX MCTOYHHKOB UX 00€CIIeUeHNs] IMEET BHUI;

Y=-0,1926 + 1,0135x, (1)
PP =081 r=09; (a)=132; F=1742; 0=307,

rae Y - nons MP B cymMapHOi BeJTMYMHE UHBECTUIMN B OCHOBHOM Ka-
nuTan,

x - nong MP B cymMmapHO#i BeIM4YMHE COOCTBEHHBIX HCTOUHHKOB (hH-
HaHCUPOBAaHMS WHBECTULUH.

[MocTpoeHue Mo MPOCTPaHCTBEHHO-BPEMEHHOW BEHIOOPKE
MOJIEIT UMEET IENBI0 ONPEICeITUTh, HACKOIBKO CYIICCTBECH-
HBIM SIBIIICTCS TMHAMAYCCKUN acTIeKT B3aMMOCBS3H KaluTa-
JIOBJIO’KEHUH ¥ COOCTBEHHBIX UCTOUYHIKOB WX (PHMHAHCHPOBA-
Hus. COOTBETCTBEHHO IPH UCIIONB30BAHUN PETPECCHOHHON
3aBHCUMOCTH (1) TOCTIETHIOI0 MOKHO TPaKTOBaTh KaK TEH-
JICHIINIO, XapaKTePHYIO JJIsl SKOHOMHUKHU B 1esioM. [loaTomy
JUTS MICKITIOUCHUS Pa3InIrid B MacITabe TOJIeBBIX TTOKa3aTe-
neit otaensHBIX MP Momens (1) onieHrBarack Ha MPOYHOCTH
IMyTeM CTaHAapTU3aINH IIePEeMEeHHBIX. [Ipu cTaHmapTH3aim
TIePEMEHHBIX HCKITIOYAETCS] HEOOXOMMMOCTh OIICHHBAHUS KOH-
CTaHTHI B YPAaBHEHUH, TaK KaK €¢ 3HAYCHUE MPUOIMKACTCS K
Hyxr0. [1o pe3ymbraTtaM OlleHHBaHU, YITIOBOH KO3 PHUIIHEHT
cocrasui 0,9; ero cranmapTHas ommnoOka pasaa 0,068, To ecTs
YIIIOBOH KO HUIIUCHT SABISIETCS CTATUCTUICCKH 3HATUMBIM.
CrenoBaTellbHO, aHAIUTHYSCKHUE BBIBOJIBI, OCHOBAaHHBIC Ha
Mozen (1), ciaenyeT mpu3HaTh COCTOATEIEHBIMHU.

U3 ypaBHenus (1) BUAHO, 9TO KOAPPHUIUEHT JTHHEHHOMN
perpeccun cortacHo f-KpuTepuio CThIONEHTa 3HAYNM, a I0
kputeputo Ourrepa MoeNnb HaIeKHA. YBeTHICHUE COOCTBEH-
HBIX CpEACTB Ha 1% IpH MpOYNX PaBHBIX YCIOBHUAX TMPUBO-
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JUT K YBEIWYCHUIO WHBECTHIMH B OCHOBHOM KamnTasl Ha
1,01% (amst craHmapTH3MPOBAHHON HE3aBUCHMOW MepeMeH-
Hott Ha 0,9%).

CrnenyeTr OTMETUTB, UTO IPUBEICHHAS PETPECCUOHHA 3a-
BHCHMOCTB CBH/IETEJILCTBYET O CYIIECTBEHHOM TECHOH CBA3M
MOroJ0BOI JUHAMUKY KalUTAJILHBIX BIOKEeHUH B MP u qu-
HaMHK{ COOCTBEHHBIX CPeACTB (PMHAHCHpOBaHUS. B memom
pe3yibTaThl aHaJIu3a IO03BOJISIOT KOHCTATHPOBATh, YTO HA
npotsokeHnd 1998-2003 rr. MakpopernoHanbHOE pacipese-
JICHWe MHBECTHIINI B OCHOBHOM KanHTal (paKTUIECKH OTIpe-
JEIIIOCH COOCTBEHHBIMU HCTOYHUKAMHU (DPHHAHCHPOBAHUS KaK
o01mast TeHAeHIA. BMecTe ¢ TeM 3HaYNTEIbHBIE MEXKOTpPaC-
JIeBbIe M MEXPETHOHAJbHBIE pa3nuuus BHyTpH MP B nuna-
MHKE KallUTATOBIOKEHHH N COOCTBEHHBIX CPEIICTB YKa3bIBA-
10T Ha HEOOXOAMMOCTD BKITIOUSHUS OTIOTHUTENBHBIX (DaKTO-
POB B PAaCCMOTPEHHYIO BBIIIE MOAENb C IIEIbI0 O0JIee MOIHO-
TO OITMCAHUS MeXaHW3Ma (POPMUPOBAHHS WHBECTHIIMOHHBIX
pecypcoB B SKOHOMHKE PETHOHOB M MAKPOPETHOHOB CTPAHBL.

AHaJIU3 IMHAMUKY NOCTYIVIEHUS] HHOCTPAHHBIX
uHBecTunuii B MP

B nepnox Hayana peiHOYHBIX pedopM B Poccnn ObuH Ha-
KOIUTEHBI He3HAYNTEIbHbIE 00BEMbI HHOCTPAHHBIX HHBECTH-
. [Ipeobnagany BIOXKeHUS CPENCTB B MOCKOBCKHE TIpel-
CTaBUTEIHCTBA 3aIaJHBIX KOPHOPAIMH M B HEMHOTOYHCIICH-
HBIE COBMECTHBIE TIPEINPHUATHS, KOTOPbIE OBLTH CO3/IaHBbI €IIe
JI0 HavaJsia MpoBeAEHMsI pIHOUHBIX pedopMm. pyrue poccuii-
CKHE PETHOHBI CTaJIH ITPUBJICKATh 3HAUYNTEIbHBIE 00bEMBI HH-
BECTHULMH THIIb ¢ cepenuHbl 90-X FOI0B MPOIIIOro BeKa.

CrpyKTypHOE pacnpeeneHie HHOCTPAHHBIX HHBECTHIUI
no MP Poccuu npuseneHo Ha puc. 3. Bcero nHocTpaHHBIX
“HBeCcTHIMI mocTynuiuo B PO B 1999 1. Ha cymmy 9560198
ThIC. Joju1apoB, a B 2003 . - 29698874 Teic. HOMIAPOB, TO
€CTb NPUBIIEKAaEMbIE B POCCHICKHE PETHOHBI MHBECTHIINH B
JIOJIITAPOBOM BBIPaKEHUH BO3pOCTH Ooliee 4eM B TpH pasa.
OpnHako Ha puc. 3 BUAHO, UTO pacHpeAeIeHIE HHOCTPAHHBIX
WHBECTHUIMH N0 KPYITHBIM PETHOHAM CTPaHbl HOCUIIO KpaifHe
HepaBHOMepHBIH xapakrep. Koadduiment [ xnHn HepaBHO-
MEpPHOCTH pacIpeielIeHus] PETHOHOB IO MOCTYHNUBIIUM
WHOCTPaHHBIM HHBECTUIHAM B 1999 1. cocraBmn 33,62%, a B
2003 1. - 57,13%. Takoe pacmpeneneHie HHBECTHIIAHN CIIO-
COOCTBYET CO3aHUIO HEOAWHAKOBBIX YCIOBHH SKOHOMHUYE-
ckoro pa3sutist MP. bosbmias 4acTh HHOCTpaHHBIX HHBECTH-
U KOHIEHTpHUpYyeTcsi B MOCKBe, HO B TO %K€ BpeMs pacIipe-
JIeTIeHne UX 10 cepaM SKOHOMHUKH KpaiiHe HepaBHOMEPHO.
Harpumep, 45,1% WHOCTpaHHBIX HHBECTHIMH, TOCTYTIMBIIHX
B Mocksy B 1999 1., npuxomuiocs Ha TOPTOBIIIO U OOIIIECTBEH-
HOE TMTaHue, a Ha MPOMBIIIIEHHOCTH - Bcero 9,8%.

C nenpro Oornee pa3BepHYTOTO aHAIN3a IIPHUBIEKATENb-
HOCTH POCCHHCKHX PETHOHOB JJIsI HHOCTPAHHBIX HHBECTOPOB
6b1TH crpynmupoBaHbl 20 BEAYIIHX PETHOHOB, TOMYYMBIIAX
WHOCTpaHHBIC HHBeCTUIHH 32 Tieprox 1999-2003 rr. (cM. Tab-
numy 5). Kak BHIHO U3 JaHHBIX 3TOH TaOmuUIEI, 101 Mock-
BBl B CyMMapHOM IPHUTOKE WHBECTUIMH YCTOHYMBO BO3pa-
cTajia 3a paccMarpuBaeMbli iepuof, v k 2003 1. B . MockBe
CKOHIIEHTPHPOBAJIOCH YyTh MEHBIIIE MTOJOBHHBI BCEX HHOCT-
PaHHBIX HHBECTHLIMHI, HOCTYIUBIINX B cTpaHy. OTHOCHTENb-
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1999 r.

[anbHe-
BOCTOYHbIVA
13,2

LieHTpanbHbii
Cwnbunpckuii 36,1

14,0

Ypanbckui
8,7

MpuBoMKCKUIA
4.4
Cesepo-
3anagHbin
16,1

tOxHBIA
75

2003 r.

[anbHe-
BOCTOYHbIV
9,7

Cunbupckuii
72

Ypanbckuii
18,7

LleHTpanbHbIn
52,7

MpuBorxcKkniA
3,2
HOHbIN
22 CeBepo-
3anagHsbii
6,3

Puc. 3. Pacnpenesnenne uHocTpaHHbIX HHBecTHLMIA B 1999 1 2003 rr. mo MP Poccnn (B nporeHrax)

HOW CTaOMJIBHOCTBIO B TIPUTOKE MHBECTHUIMH OTIMYAIIUCH
Cankr-IletepOypr, Omckast, UensOunckas, CBepanoBckasi,
MocxkoBckast u Camapckas odnactu, PecriyOnuka Tatapcran
n KpacHonapckuii kpaii. [lepeurcienHbie perioHbl 00pa3o-
BaJIM JIOMUHHPYIOIIYIO IPYIIILY, O Y€M CBHIETEIBCTBYET KO-
s dunuent l'eppunnand, cocrapusimmii B 2003 1. 24,4%. B
LIEJIOM Ha PErHOHBI-IUEPHI 32 pacCMaTpPUBaEMBbIil MEpPHO]
MIPUXOANIIOCH OKOJIO 90% BCEX MHOCTPAHHBIX MHBECTHIIUH.

Tabmuma 5

20 Benyuux peruoHoB Poccuu, moryyuBIINX HHOCTPAHHBIE
uHBecTunun B 1999-2003 rr.

Cpennero- | [lonst pernoHa B CyMMapHOM IIPH-

JIoBOM | Toke mHBecTHIMIA B Poccuu 3a rog,
Pervonsl MIPUTOK B %
HWHBECTH-
LM, TBIC.
A0JUIApOB | 1999 | 2000 | 2001 | 2002 | 2003
r. MockBa 6934568 | 27,8 | 36,8 | 39,7 | 42,7 [ 46,8

Owmckast 00acTb 1343891 | 92 | 72 | 6,5 [ 12,1 | 58

r. CankTt-IlerepOypr 921320 73 [ 106 | 82 | 45 [ 23

CaxaJinHCKasi 00J1acTh 891141 10,7 | 2,3 2,7 3,6 170

XanTel-MaHcHiickuii

aBTOHOMHBI OKPYT 745497 0,9 0,6 1.4 1,2 10,6

YensOunckas 00J1acTh 736504 5,1 5,4 5.4 4,0 3,5

CBepioBckast 001acTh 719415 1,7 1,5 5,2 6,8 3,5

MockoBckast 00J1aCTh 611020 4,6 2,7 2,6 3,5 | 42

KpacHoapckuii kpai 561958 5,3 8.9 5,6 1,0 1,1

Pecniyonuka Tarapctan 327117 0,2 1,3 4,6 3,2 0,6

Camapckast 001acTh 272934 1,6 22 1,8 1,5 1.4

Jlenunrpajckast obnacts| 261773 3,0 2,8 2,3 0,7 0,8

Pecmy6nuka Caxa (Sky-
THS) 255531 09 | 15 1,0 1,5 120

KpacHosipckuii kpait 172347 2,0 0,6 0,2 1,8 0,7

Henenxuit aBTOHOMHBII

OKpyT 154044 36 [ 00 | 0,1 1,2 | 06

PocToBckas 061acTh 110511 0.4 0,8 0,6 0,6 | 08

Bouarorpajckas oosiacts | 107881 1,0 1,3 0,6 0,9 0,2

Hogropojckas o6nacth 92406 0,9 0,5 0,4 0,3 0,7

HoBocubupckas 00-

JIacThb 83555 1,5 14 107101 |01

Pecniy6nmka Komu 76340 0,6 0,5 0,5 0,5 |1 03

O npuBIIeKaTeNHOCTH perHOHOB Poccuu 1i1st HHOCTpaH-
HBIX HHBECTOPOB CBHJICTENILCTBYET TUHAMHKA YHCIECHHOCTH
MPEANPUSTHH ¥ OpraHu3alyi ¢ y4acTHeM HHOCTPAaHHOTO Ka-
nurana. B 3ToM oTHOmEHNH MHQOPMATHBHBIM HHIUKaTOPOM
MOXET MOCTYXUTh YHCIEHHOCTh OPraHU3alli ¢ Y4acTHEM
WHOCTPAHHOTO KallMTala B pacyere Ha 1 MIIH. )xuTese (cM.
puc. 4).

220 4
200 + —
180 +
160 + —
140 H
120 +
100

80 +

M yaaall

LlexTpanbHbiii  CeBepo-3anagHbiii  KOxHblit MpuBomKCKMit

01999 r. @2003 r.

Puc. 4. UncjieHHOCTh OPraHM3anMii ¢ yyacTHeM HHOCTPaH-
HOI0 KanuTajia B pacyere Ha 1 MulH. sxuTeseil no MP Poccun B
1999 u 2003 rr.

] Cubmpckuii [} O4HbI

W3 puc. 4 Buano, uro no Llenrpansromy, CeBepo-3anan-
HOMY U JlansHeBoCTOUHOMY MP 4MCIEHHOCTH OpraHu3aIui
B pacdeTe Ha OAWH MITH. xxutenei B 2003 ©. o CpaBHEHHIO ¢
1999 r. 3ameTHO yBenuumiack. s pernoHoB JlaapHEBOCTOU-
Horo @O pocT paccMaTpHUBaEMOro IOKa3aresist B HeMallol cTe-
HIEHU 0OBACHACTCS MX IPUTPAHIMYHBIM PacIOIOKEHUEM C Ta-
KHUMH Pa3BUTBIMH CTpaHaMmH, Kak SInmonus u Kutail, a Taxke
TeppuTopHansHoi omu3ocThio ¢ I0xkHo# Kopeeii. [Tpusie-
KaTeJbHOCTb JUI HHOCTPAaHHBIX MHBECTOPOB YaCTH PETHOHOB
Cesepo-3anagaoro @O MOKHO 0OBSCHUTH X BBHITOJHBIM 3KO-
HOMMKO-TeOTpadTIeCKIM MTOTIOKEHIEM, HATIIHEM Pa3BUTOMN
nH(PACTPYKTYPHI M 00ECIIEICHHOCTHIO KBATN(HINPOBAHHBI-
MU KaIpOBBIMH PECYpPCaMHU.

BrIcokwmii moTeHIMaI SKOHOMIYECKOTO Pa3BUTHS PETHOHOB
B 3HAUUTEJILHON Mepe XapaKTepHu3yeTcs IoKa3areineM o0be-
Ma TIPOM3BEACHHONW MPOAYKIMHU (paboT, yCiIyr) ¢ ydacTHeM
MHOCTPAHHOIO KamuTaia. B tabmuue 6 crpynnuposansl 20
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Tabmnuma 6

Pacnpenenenne 20 Beqymmux peruoHos Poccun no Beauuune
NpOoN3BeJeHHOI NPoAYKIMH (PadoT, ycjIyr) ¢ y4acTueM
HMHOCTPaHHOro kanurtaia B 2003 r.

Peruonst VY ienbHbIi BEC PETHOHOB B
npousBoauMoii B Poccun
MPOAYKLUH C YYaCTHEM MHO-
CTPaHHOTO KamuTana, B %
r. MockBa 41,2
r. Cankr-TlerepOypr 5,2
CBepioBcKasi 00J1aCTh 4,0
KpacHosipckuii kpaid 3,6
Hwxkeropockasi 06acth 3,5
YensionHckas 00J1acThb 34
Pecniyosnka Tatapcran 2,8
MockoBckast 0011aCTh 2,6
Jlunenkas 00J1acTh 2,3
Boutorosickasi 0611acTh 2,2
Pecniyosinka barikoprocran 2,0
Jlenunrpajckas 00J1acTh 1,6
XaHTbI-MaHCUICKUI aBTOHOMHBIH OKpyT 1,3
Camapckasi 0071acTh 1,3
Tynbckas 00J1acTh 1,1
SImanio-Henelkuii aBTOHOMHBIH OKPYT 1,1
Kemeposckast 00sacTh 1,1
Pecniy6iinka Komu 1,0
KpacHonapckuii kpait 1,0
CaparoBckasi 001acTh 1,0

PETHOHOB-TIUIEPOB 1O yAEIBHOMY BECY MPOU3BOAUMON UMH
MIPOMYKIIMK C yIacTHEM 3apyOeKHBIX MHBEeCTOpoB B 2003 T.
Ha ux cymmaphyro gomo npuxoamiocsk 83,3% mpousBeieH-
HOM B Poccuu nponyKIuy ¢ y4acTUEM HHOCTPAHHOTO KallUTa-
na. [1pu 3TOM 3aMETHO SIBHO HEPABHOMEPHOE pacIipe/leieHre
PETHOHOB JIMAUPYIOIIETO CIHCKa O 00beMy TPOU3BEACHHOM
MIPOIYKIIMU, OKa3aHHBIX YCIIYT U BRITIOHEHHEBIX Pa0oT.
VYBenuueHue NpuTOKa MHOCTPAHHOTO KaluTajla MOXET
WU3MEHUTD CIIOKHBIINECS B HACTOSIIEE BpEMs MEKPETHOHATb-
HBI€ Pa3JIN4Ks B IPUBJIEUEHHBIX MHBECTULHAX. OUEBUIHO IPU
3TOM U TO, YTO JIMAUPYIOLIEE MOIOKEHUE MOCKBBI U IPYTHX
SKOHOMHYECKUX LIeHTpoB Poccun coxpanutcs. CHIDKeHne UX
JIOJIA 3aBHCUT OT MHOTHX (haKTOPOB, M TIPEXKJIC BCETO OT MH-
CTUTYIIHOHATIBHBIX TIPpe0oOpa30BaHmii MHBECTUITMOHHON Ce-
pbI cTpanbl. B yacTHOCTH, NanbHelnas tudepanu3anus cde-
PHI YCIIYT B KPYITHEHIINX IIEHTPax Moryia ObI CTUMYITHPOBATh
TIPUTOK MHOCTPAHHOIO Kanutaja. M3MeHeHue orpacieBoi
CTPYKTYpbl HHBECTHIIUHN BIICUET 3a COOOM M3MEHEHHE M HX
TEPPUTOPHAIBEHOTO PACIIPEEIICHIUS, YTO 00YCIOBICHO SIPKO
BBIpaKEHHOU TeorpauuecKoil KOHIIEHTpAIMeld MHOTHUX OT-
pacieil. OTHOCUTENBHONW YCTOMYMBOCTHIO B MPHUBICUECHUU
WHOCTPAHHBIX WHBECTUIUH ¥ BIIPENb OyAyT OTIUIAThCS pe-
THOHBI C AUBEPCUDUIIUPOBAHHON CTPYKTYPOI SKOHOMHUKH.

JKoHOMeTpHYecKHil aHaau3 3¢ PpeKTHBHOCTH
HHBECTHIIMOHHBIX Npoueccos B MP

I[J'If{ BBIAIBJICHUA TCHI[CHLII/II?I B JTMHAMHWKE MHBCCTHIIMOH-
HBIX ITPOLECCOB B Poccun B MaKpOpEeruoHaJIbHOM CpE3€ BO3-

MOXXHO TIPIMEHEHHE SKOHOMETPHUUECKUX METOAOB aHAJIH3A.
OcoObIii HHTEpeC MPECTaBIsAEeT ONEHKA BIUSHUSA (PaKTOPOB
Ha 3()(heKTHBHOCTh MHBECTHUIIMOHHBIX mporieccoB B MP. Pe-
[IeHHUE 3TOH 3a7a4u TpeOyeT ONpeAeIeH s Pe3yIbTHPYIOIIe-
TO TOKa3aress, XapakTepu3yromero 3pQeKkTHBHOCT WHBE-
CTHIIMOHHBIX ITPOIECCOB. 31€Ch Pedb UET O MPoIeccax HH-
BECTHPOBAHMS CPEACTB B OCHOBHOW Kammran. OTHOIIEHHE
CaJIbANPOBAHHOTO (PMHAHCOBOTO PE3yNbTaTa K MHBECTHIUSIM
B OCHOBHOH KanuTai no MP orpaxkaer coBoKynHyto 3 dek-
TUBHOCTh WHBECTHIMOHHBIX IpoIleccoB. B Takom ciryuae
MOJTYYUTCS CBOETO pofa 0000maronmii HHANKATOP, O03BO-
JSTFOIIMH OLIEHWBATh OTAAYy BJIO)KCHHBIX B OCHOBHOM Karlu-
TaJI CPEACTB, a A(Q(HEeKT BhIpaKaCTCS COBOKYITHBIM (CaJIbaH-
POBaHHBIM) (PMHAHCOBBIM pe3yasTaToM. B cooTBeTCTBHY C Me-
TOOJIOTHYECKUMH TOSICHeHNnsIMH Poccrara «canbaupoBaH-
HBI (PMHAHCOBBIN pe3ynbTar (MPHOBLTE MUHYC YOBITOK)...
MPENCTaBIACT cO00# cyMMy pHOBLTH (YOBITKA) OT MPONAKH
TOBapoB, MPOAYKIHHU (PpadoT, yCIyT), OCHOBHBIX CPEACTB,
HMHOTO MMYIIECTBA OPTAaHU3AIMH U JTOXOJ0B OT BHEpEaIn3a-
[MOHHBIX OIepanuii, yMEeHBIIEHHBIX Ha CyMMY PacXxoJ0B II0
9TUM onepanusam»®. J[pyriuMu cioBamu, caabIUpOBaHHBIH (H-
HAHCOBBIM pe3yJbTaT PETHOHOB M MaKpPOPETHOHOB CTPAHBI,
SIBIISTIOIIMIACS. 9acThI0 MPNUOABOYHOTO MPOIYKTA, SBISETCS
Ba)XHBIM 0000IIAFONINM ITOKa3aTeIeM UX IPON3BOACTBEHHO-
XO3HCTBEHHON JesTenpbHOCTH. B wactHOCTH, b. Ilnbimes-
CKMI TIpU aHaiM3e BO3MOXKHOCTEH caMO(UHAHCHPOBAHUS
WHBECTUIMI B Ka4eCTBE MMOKA3aTeNsI MPUOBUTH HCIONIB3YeT
CcaJbAUPOBAHHBIN (PUHAHCOBBIN pe3ybTar’.

YpoBeHb 3QPEKTUBHOCTH NPOIECCOB MHBECTHPOBAHUS
CPEICTB B OCHOBHOM KalnTaJ SIBJIIETCS HHTETPAIBHON Xapak-
TEPUCTHKOH 1 OTIpeneNsieTcs JOCTaTOYHO OOIBITNM MHOKE-
cTBOM (hakTopoB. [locTpoeHne Takoro moka3aresns B paMKax
JIeTePMUHUPOBAHHBIX MOZIENEH 3aTpyaHNATeNbHO. Hamr mox-
XOJI OCHOBaH Ha MPUMEHEHNH JTNHEIHON MO/IENT MHOXECTBEH-
HOW (hakTOpHOI perpeccuu. B kauecTBe 3aBrcHMOi, 0000-
IIAIOIIEH ITepeMEHHOM MBI TIpeIaraeM MCIoIb30BaTh OTHO-
[IeHUE CAIbINPOBAHHOTO (PMHAHCOBOTO pe3ynbTraTa K 00be-
My MHBECTHIMH B OCHOBHOW KaITUTal.

MuorodakTopHas MOIENb CTPOUTCS B COOTBETCTBUH C
(YHKIIMOHATBHON 3aBUCHMOCTBIO THIIA!

Y =f(xp xz, xp X4, x5> X6, X7, 8), (2)

rzie Y - canbpaIupoBaHHbI (MHAHCOBBII pe3ynbTar B pacyere Ha 1 pyOnb
WHBECTHUIIMA B OCHOBHOM KamuTal, B %;

X, - 10115 COOCTBEHHBIX CPEJICTB B UCTOYHUKAX (PUHAHCHPOBAHHS MHBE-
CTUITUH B OCHOBHOM KammuTa, B %o;

X, - JIo71st GAHKOBCKHMX KPEIUTOB B IPMBJIEYCHHBIX HCTOYHUKAX (PUHAH-
CHPOBAHUS MHBECTHLIUI B OCHOBHOM KanuTai, B %;

X, - 101 OOJKETHBIX CPE/ICTB B MIPUBJICYCHHBIX HCTOYHUKAX (UHAH-
CHPOBAHUS MHBECTHLIUI B OCHOBHOM KanuTai, B %;

X, - 0JIs IPAMBIX MHBECTULMH B 00111eM 00beMe MOCTYNMBIIMX UHOCT-
PaHHBIX UHBECTULMH, B %;

X - MHJIEKC POCTa MPOMBILIIEHHOTO TIPOU3BOJCTBA, B Yo;

X, - CTETIEHb U3HOCA OCHOBHBIX (DOHTIOB, B %;

X, - 11071 yOBITOYHBIX OpTraHU3alUi B 00LIEH MX YUCIEHHOCTH, B %;

£ - cay4aifHasi COCTaBIAIOIIAs.

8 Pernonsl Poccun. Connansno-3koHomMuueckue nokasarenn. 2004: Crar. ¢6./Poccrar. M., 2004. C. 899.
9 Cwm.: [lnprmeBckwuit b. O npomsiiutenHoit nomutrke// DxoHomuct. 2004. Ne 9. C. 3-16.

40 Bonpocwr cmamucmuxu, 9/2005




Moodepnu3zayus )KOHOMUKU U UHBECHMUYUOHIbIE PeCyPChl

Tabnuua 7
3HaveHHUs NMPU3HAKOB-NoKa3aTeieil mo MP 3a mepuon 1999-2003 rr.
DakTopbl
MakpoperuoHsl
Y X1 X2 X3 X4 Xs X6 X7

1999 r.
LleHTpanbHbIi 111,7 40,6 4.8 18,4 40,4 116,6 41,1 37,6
Cesepo-3anaaHblit 100,1 56,8 5,9 14,3 39,5 110,0 422 35,7
TOxmbIi 58,7 44,8 8,4 17,3 80,2 120,4 45,9 37,3
IpuBomKCKHit 111,7 61,8 52 14,8 33,5 111,3 45,7 41,9
Ypanbckuit 130,0 54,8 0,9 17,8 33,2 106,4 41,8 422
Cubunpckuid 133,5 59,8 2,5 17,4 12,4 111,0 42,2 50,0
JlabHEBOCTOYHBIN 68,8 66,4 2,6 18,8 87,2 107,6 37,0 48,8

2000 r.
IenTpanpHblii 124,5 33,4 37 36,6 40,2 1132 47,6 374
CeBepo-3anaHblit 97,0 48,2 52 15,8 26,2 117,5 43,7 35,5
FOxubIi 39,0 34,6 2,8 14,6 88,3 113,8 46,5 34,6
TpuBomKCcKuit 96,5 60,1 4,1 18,7 37,3 110,5 47,3 41,6
VYpanbckuit 108,3 52,0 0,8 16,5 26,3 111,9 43,3 41,8
Cubupckuit 148.4 64,9 1,5 17,7 17,4 108,5 43,9 46,6
JlabHEBOCTOYHBIH 53,7 52,4 3,6 22,0 52,8 110,2 40,5 46,6

2001 r.
LleHTpanbHbIi 127,4 39,3 5,0 29,7 25,0 108,9 49,4 36,6
Cesepo-3anaaHblit 48,7 49,0 6,0 16,1 25,5 104,1 45,4 34,8
TOxHbII 30,0 36,5 4,6 13,9 80,8 114,5 47,0 32,7
ITpuBomKCKUH 70,7 58,8 4.7 21,4 27,5 104,7 49,7 38,2
Ypanbckuii 76,6 50,9 1,7 17,4 12,7 106,5 46,5 40,7
Cubupckuit 61,4 67,7 3,5 16,6 10,2 107,1 46,7 44,2
JlaIbHEeBOCTOYHBII 43,0 51,6 9,7 19,2 59,8 100,3 43,1 43,8

2002 r.
enTpanpHblii 105,3 35,6 5,0 30,3 23,3 109,0 44,9 41,8
CeBepo-3anaHblit 31,3 45,2 12,3 15,9 20,9 112,1 50,3 39,7
TOxubIi 19,1 38,3 6,0 15,1 36,4 104,5 50,6 374
IpuBomKCKHit 37,9 55,8 6,1 19,7 13,6 102,6 52,5 45,7
Ypanbckuii 54,4 46,3 3,1 14,2 10,6 105,2 51,1 46,3
Cubupckuit 13,6 61,1 7,2 16,0 1.4 105,1 50,1 49,8
JlabHEBOCTOYHBIH 23,0 40,8 43 16,9 63,4 101,0 46,1 47,1

2003 r.
LleHTpanbHbIi 150,8 36,6 7,5 28,7 21,4 109,6 38,8 40,9
Cesepo-3anaaHblit 394 48,0 10,2 14,1 24,0 1094 41,6 39,8
TOxHBI 22,6 44,8 9,2 17,1 38,7 105,9 43,1 40,3
IIpuBoymKCKHit 49,6 56,5 5,0 20,5 25,0 107,7 48,5 43,9
Ypanbckuii 50,0 46,2 3,0 13,8 4,9 109,7 49,3 45,4
Cubupckuit 42,2 54,1 5.4 16,9 5,7 106,9 38,5 48,2
JlabHEBOCTOYHBIH 22,2 33,6 6,7 18,4 73,5 105,2 35,3 47,7

Hcxonnas cuctema naHHbIX paccuuTana o ceMu MP Poc-
cuu 3a 1999-2003 rr. v peacTapiacHa B Tabauile 7. 3HaYCHUS
MPU3HAKOB-TIOKA3aTeeil pacCUNTHIBAIMCH C UCTIOJIb30BaHHU-
€M TOJIy4EeHHBIX paHee aBTOPOM PEe3yJIbTaToOB, a MOKa3aTelb
paccuuTaH Ha OCHOBE COMOCTAaBUMBIX IeH ',

KoppensiiuonHast Marpuna He3aBHCUMBIX (DaKTOPHBIX
MIPU3HAKOB ITOKA3bIBAET, YTO OHU 1200 KOPPETUPYIOT MEKIY
c000¥, U TTOATOMY C IPUMEHEHUEM METO/Ia ITOIIAaroBON per-
peCCUH MOSIBIISIETCS] BO3MOXXHOCTB IOCTPOUTH 3HAYMMYIO MO-
JIeJTb JIMHEHHO# perpeccuu (cM. Tabnuiry 8).

10Cm.: Ynras I.O. MakpopernoHanbHas CTPYKTypHasl AHHaMUKa IpombliuieHHocTH Poccuu // Borpocs! craructuku. 2004, Ne 12.
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Tabnuua 8

Marpuua k03¢ puuUHEeHTOB NapHOI KOppeasalun
(haxkTOpHBIX NPU3HAKOB

X1 X2 X3 X4 X5 X6 X7
X1 1

x2| -0,2374 1

x3| -0,3294 | -0,03675 1

x4 | -0,32844| 0,049504 | - 0,04062 1

xs|-0,21007{ - 0,04451]0,031117]0,226537 1

x| - 0,00761| 0,034715 | - 0,0296 | - 0,3282| - 0,1035 1
x7]0,463413 | -0,18117] -0,06435] 0,26021 | - 0,46601| - 0,2149] 1

Perpeccronnas Monens npuodpena BUA:

Y =-45,831 + 1,192x, - 5,645x, + 3,972 x, - 0,584x,+

(0,034)  (0,002) (0,00)  (0,008)
+2,648 x, — 3,336x, — 2,496x. . 3)
(0,022) ~ (0,007) (0,043)

CraTucTHdeckue OLICHKHU MOJACIIA U €€ NMapaMETpPOB OKa-
3aJIMCh ITOJJHOCTBIO COCTOATCIIBHBIMHU

Rypoxe = 0,849; R* =0,721; F,,.y =9,968; 0 =24,293.

KoadduimeHT MHO)KECTBEHHOH AeTepMUHALINH TOKA3bI-
BaeT, 9To0 72,1% cyMMapHOI BapHaIii pe3ynbTHPYIONIETO 110-
Kazareys oOBSICHIETCS BapHaOeTbHOCTHIO BKIIIOYEHHBIX B
Mozenb (aktopoB. O HecaydaliHOIl MpHUpOAE TONYyYEHHBIX
3HaYeHUH KOA(PPHULINEHTOB PErPECCUH CBUIETEILCTBYIOT HX
CTaHAapTHBIE OINMOKM [MX 3HAYEHUs YKa3aHbl 1moj ko3hdu-
[IUEHTaMHU perpeccuu B ckobkax B Mojienu (3)]. B namux pac-
yeTax npuHAT 5%-ublit (p = 0,05) ypoBeHb BepOsATHOCTU
OLIMOKH, a KaK BHTHO 3 MOJIEIIH, PACUETHBIE 3HAYCHHS CTaH-
JIAPTHBIX OIIKOOK /IS BCeX KOA(QUIIMEHTOB perpecciy MeHb-
1Ie 3a/1aBaeMoro ypoBHs. CTaTUCTHYECKYIO 3HAYUMOCTh Jie-
MOHCTpUpyeT F-kputepuii umiepa, Tabin4yHOe 3HAUSHUE KO-
TOPOTO CO CTENEeHbI0 CBOOOEI (7; 27) U ¢ BeposTHOCTHIO 0,05
cocrapnser F (kn-k-1)=F, (7;35-7-1)=34. Cneno-
BarenbHo, F,, >F,, .. CoCToATeNbHOCTL Koo puIneHToB
MHO)KECTBEHHOW PETrPECCHHU TaKKe IEMOHCTPUPYIOT pacueT-
Hble 3Ha4YeHUsl /-kputepusi CThIOACHTA, OKa3aBUINECS 0OIb-
mre yem 2,4 o MOIyITo pu TabmuyHOM ero ypoBHe 2,0518.

Takum 06pa3om, oy4eHHOE ypaBHEHHE MHOKECTBEHHOM
perpeccuu (3) MOKa3bIBaeT BBICOKYIO TECHOTY CBSI3U MEXKIY
3 PEKTUBHOCTHIO0 MHBECTHIIMOHHBIX MporeccoB 1o MP Poc-
CHH U BBIJICJICHHBIMH IIPHOPUTETHBIMU MPU3HAKAMHU-TI0KAa3a-
tenssMu. O0 3TOM CBUICTEIBCTBYET BBICOKOE 3HAYCHUE KO-
¢dunneHTa feTepMUHALINH.

[To BenmumHe K03 HUIMEHTOB ITpU (HAKTOPHBIX IPH3HA-
Kax ypaBHEHUS perpeccud (3) mpencTaBisieTcsl BO3MOXHBIM
BBIJICIIUTH IPHOPUTETHI H3y4aeMbIX (DAaKTOPOB IO CTEIIEHH HX
BIMSHUS Ha 3()(EKTUBHOCTH MPOLECCOB MHBECTHPOBAHUS
CPEICTB B OCHOBHOM KanuTail. [lonydyeHHbIe pe3ynbTarsl Ipu-
BeJleHbI B Ta0uIe 9, B KOTOPOI IPHOPUTETHOCTD (PAKTOPOB-
NPU3HAKOB PAHXHUPYETCS B COOTBETCTBHH CO 3HAYCHUSMHU
K02((HUIIMEHTOB perpeccyH, MO3BOJISIIOIINX OIIPENEITUTh CTe-
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TICHb UX BIMSHNS HA yPOBEHb ITOKA3aTeNsI «(PHHAHCOBBIH pe-
3YJBTAaT/MHBECTUIIMH B OCHOBHOHM KalWTall», OTPaXKAIOIIETro
JUHAMHKY 3(Q(EKTHBHOCTH MHBECTHIMOHHBIX NPOIECCOB B
POCCHICKOI SKOHOMHKE B Cpe3e €€ KPYIHBIX MaKpOperuo-
HOB, WHTETPUPOBAHHBIX B paMKax (emaepabHBIX OKPYTOB.
[Tpu 3TOM CrieyeT 3aMeTUTh, YTO IPUBEAECHHOE B Ta0mHIE 9
9KOHOMHYECKOE CcojiepKaHKe (PaKTOPOB CITY>KHT IJIS OIHCa-
HUSI IMEBIINX 32 aHATM3UPYEMbIH ITEPHO MECTO TeHACHINH
B pacmpeneneHn U MCIONb30BaHNH MHBECTHINI B OCHOB-
HOM KamuTas 1o Makpopernonam Poccun.

Tabnuua 9

IIpuopureTs! GaKTOPHBIX NPU3HAKOB I10 CTeNEHU UX BIHSTHHSA
Ha 3()peKTHBHOCTH HHBECTULIMOHHBIX MPOLIECCOB

B MP Poccun
Ho- | U3y- [ Ha3Banue pakro- | CpaBHH- | DKOHOMUYECKOE COACP-
mep | uae- pa-nipu3HaKa TeIbHAs JKaHUE JIeUCTBUS (haK-
npH- | MBI cua TOPHOTO NpHU3HAKa
opu- | npu- BIIASTHUS
TeTa | 3HaK (hakTop-
HOTO
MpU3HAKa
1 X3 Jons 6rompketHbix | 3,972 VBennuenue OromKeT-
CPEICTB B IIpHU- HBIX CPE/ICTB B HICTOYHH-
BJICUCHHBIX UC- Kax (MHAHCHPOBAHHUS B
TOYHVKaX (GUHAH- OCHOBHOI1 KaIruTas npH-
CUPOBAHHUS HHBE- BOJIUT K YBEIIMUYCHUIO CO-
CTHILIUIA B OCHOB- BOKYITHOTO ()HHAHCOBOT'O
HOU KanuTan pe3yJibTara npeAnpusITuit
¥ OpraHu3aIui
2 xs | MHnexc pocra 2,648 Bericokue Temnibsl pocta
MIPOMBILIJIEHHOTO MIPOMBIIIUICHHOCTH BbI-
IIPOU3BOJCTBA CTYHAIOT TapaHTOM II0-
BbIIIeHUS 9 (HEeKTHBHO-
CTH MHBECTHIIHOHHBIX
MPOLIECCOB
3 x; | dons cobcTBeH- 1,192 Hapamusanue kamnu-
HBIX CPEJICTB B HC- TaJIbHBIX BJIOYKECHHH 32
TOYHMKAX (PUHAH- CYeT COOCTBEHHBIX
CHPOBAHHMs HHBE- CPEJICTB CIIOCOOCTBYET
CTHUIIHMIA B OCHOB- POCTY MPUOBLIBHOCTH
HOU KanuTan TIPOU3BOZICTBA B MaKpO-
pErHOHAX CTPAHbI
4 x, | [ons 6aHKOBCKHX - 5,464 |Cnabast akTHBHOCTB OaH-
KPEIUTOB B IIPH- KOBCKO#M CHCTEMBI B MH-
BJICYCHHBIX HC- BECTHIMOHHBIX IPOIIEC-
TOYHMKaX (PUHAH- cax 3aMETHO CHHIKACT
CHPOBAHHS HHBE- 3¢ HeKTUBHOCTE IpOU3-
CTHUIUI B OCHOB- BOJICTBA
HOM KaIuTax
5 X¢ | Crerens n3HOCa - 3,336 | Poct n3HOIICHHOW YacTh
OCHOBHBIX (h)OHJIOB OCHOBHBIX ()OHJIOB
cliep>kuBaeT nporecce 60-
Jiee aKTUBHOT'O MHBECTH-
POBaHHS CPENICTB B OC-
HOBHOM KaIuTal U Cro-
COOCTBYET CHIDKEHHIO
NpuOABOYHOrO MPOAYKTA
6 x7 | Jons yobrrounbix -2,496 | YBenuueHue nomu yobl-
OpraHu3anuii B TOYHBIX NPEIIPHATUH 1
o01el ux 4nc- OpraHu3aluii B o01en ux
JICHHOCTH YHCJICHHOCTH CYIIECT-
BEHHO CHIDKAET d(dek-
TUBHOCTh MHBECTHIIOH-
HBIX MIPOLIECCOB 1 BBIPa-
JKACTCS B CHIDKCHUH
CYMMapHOro rnpubaBoy-
HOTO IIPOYKTa
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OxoHuanue Tadubl 9

Ho- | U3y- | Ha3zBanue dakro- | CpaBHH- | DKOHOMHYECKOE COAEP-
Mep | yae- pa-npHu3HaKa TenbHas JKaHue neicTBus pax-
NpHU- | MBI cuna TOPHOTO NpHU3HAKA
opH- | IpH- BIIMSHHS
TeTa | 3HAK (bakrop-
HOro
NpU3HAKA
7 X4 | [onst mpsAMBIX UH- - 0,584 | Cnabast akTHBHOCTh HHO-

BECTULIMH B 00-
mem oobeme mo-
CTYHHUBIIUX HHO-
CTpaHHbBIX HHBE-
CTULIHI

CTPaHHBIX HHBECTOPOB
CHH)KAeT BEIUIUHY CyM-
MapHOTro (PMHAHCOBOTO
pe3ybTaTa B Makpope-
THOHAX M PErHOHax CTpa-
HBI

Ha ocHoBe npoBeieHHOT0 (paKTOPHOTO UCCIIeIOBAHMS AU~
HAMUKHN WHBeCcTUIMH B MP MoxxHO chopMynupoBats ciredy-
1owue 0cHosHble 8b1600bL No Poccuu:

1. YpaBHeHME TMHEHHONW MHOXXECTBEHHOH perpeccun (3),
€r0 aHAJIMTHIECKOE KaueCTBO, MOATBEPIKIAEMOE BEICOKUM 3Ha-

YEHHEM PACYETHOTO 3HaYeHus Kputepust Ouniepa £, = 9,968,
MHOECTBEHHBIH KO3 duIMenT Koppemsmun R, . =0,849 n

ko3¢ unment aerepMunanin R>=0,721, a Tak’ke OTMEIEHHBIE
BBIIIIE CTATUCTHYECKU COCTOSTENTBHBIC OIICHKH ITapaMEeTPOB MO-
JIEITH TTOKA3BIBAIOT, YTO AP(PEKTHBHOCTH MPOIIECCOB HHBECTH-
POBaHMUS CPEICTB B OCHOBHOM KammTal B Poccuu mMeeT BEICO-
KYyFO TECHOTY CBSI3H C BBIZICTICHHBIMH IIPHOPUTETHHIMH (haKTOP-
HBIMH TIpU3HaKaMu. Kpome Toro, Ha 0CHOBE MOITyYeHHOH per-
PECCHOHHOM MOJEIH BEISIBIICH PsJ] BYKHBIX TCHICHIINI B IH-
HaMuKe nHBecTHpoBaHus cpencts B @O Poccun.

2. Ha yBenuueHune cOBOKYITHOI YMCTOW MPUOBLTH TIpe-

npusaTHi n opranuszauuii Poccun B MP-cpese B pesynbrare
WHBECTHPOBAHUS CPEICTB B OCHOBHOM KaITUTAIl TOJIOKUTEITh-
HOC BIIMSHUE OKa3BIBAH CIICAYIOMIKE TPH (haKTOpa:

- YBEJNIMYCHUE TOTH OIOMKETHBIX CPEACTB (prHHAHCHPOBA-
HHUS MHBECTHUIIMI B OCHOBHOM KamuTaml;

- MO3UTHBHAS JUHAMIKA POCTA MPOMBIIIICHHOTO MPOM3-
BOJICTBA 32 ITOCIICAHUH MECTUICTHUH MEPUO;

- HapalMBaHUEe COOCTBEHHBIX UCTOYHHKOB (DUHAHCHPO-
BaHU WHBECTHUIIMU 3a CUET POCTa PEHTAOCIBFHOCTH IIPOU3-
BOJICTBAa U Pa3yMHOI'O HCIIOJIB30BAaHHS aMOPTH3ALMOHHBIX
OTYUCIICHUH.

3. Ha ypoBeHb 3()(eKTHBHOCTH MHBECTHLUOHHBIX MPO-
1eccoB B Poccun HeraTuBHOE BIHMSIHHE OKa3bIBAJIH:

- crabasi M”HBECTHIIMOHHAS aKTHBHOCTH KOMMEPYECKUX
0aHKOB, BBIpa)KaBILasICsl B HIYTOXKHO MaJIO# JI0JIe TOIToCpoy-
HBIX HHBECTUIIMOHHBIX KPETUTOB B aKTHBHBIX OMIEPAIIUIX, UTO
B 3HAYMUTENBHOM Mepe ObLIO 00YCIIOBIEHO OTPAHUUEHHOCTHIO
JTOTITOCPOYHBIX ITACCUBOB KPEIUTHBIX OpraHU3alnil CTPaHEI,

- HU3KHE TEMIIBI OOHOBIICHHS OCHOBHBIX (DOHIOB U YCKO-
pPEHHOE UX CTapeHHe, BbIpakaBlleecs B HU3KOM ITMHAMHKE
BOCIIPOM3BOJICTBA IPOM3BOICTBEHHOTO alllIapara B PErHOHaX,
CIIOCOOCTBOBAIM CHUKEHUIO CYMMapHOTO (PMHAHCOBOTO pe-
3y/ibTara MPOU3BOJACTBEHHO-XO35UCTBEHHON N1E€SITENbHOCTH
HIPEeANPUATUI U OpraHu3aLui;

- 00BEMBI H CITOKUBINASICS TUHAMUKA PETHOHAILHOTO pa3-
MEIEHHUS PSMBIX HHOCTPAaHHBIX WHBECTUIIMH U UX MPeoo-
JaJlaHue B CBHIPBEBBIX OTPACIISAX U chepax ¢ HEBBICOKHUM Iie-
penenoM MpOIyKINH He OarompusaTCTBOBAIH 3¢ (heKTHBHO-
CTH MHBECTHIIMOHHBIX MPOLIECCOB, 2 HA00OPOT, CHUIKAJIH BE-
JUYUHY TPHOaBOYHOTO MIPOIYKTa B CTPAHE.

HOBBIA YYEBHUK IO CTATUCTHUKE

B mae 2005 1. B cepun «Yuebnuku Poccuiickoit Akagemun rocyaapctBeHHoU ciyxObl pu [Ipesunente Poccuiickoit denepariiny BbIlLen B CBET y4yeo-
HHUK «CTaTHCTHKaY, TOITOTOBICHHBII KOJUIEKTHBOM aBTOPOM ITOZ o0wIeil peakuuei 3amecturenst pykoBoaurens Pocerara, a-pa sxoH. Hayk A.E. CypuHoBa.
Cpenu aBTOpOB yueOHNKA PYKOBOIUTENH M crenuainctsl Poccrara, ®enepansHoil HanoroBoit ciryx0bl, banka Poccun, npemnofaBaren U HCCIEI0BATEIN
MOCKOBCKOTO TOCYAapCTBEHHOTO YHHBEPCUTETA SKOHOMUKH, CTATUCTUKU 1 HH(POPMATHKH, [0CY1apCTBEHHOTO YHHBEPCHTETA - BhICIIICt IIKOIbI SKOHOMUKH,
LlenTpa sxoHOMIYECKON KOHBIOHKTYpHI IpH IIpaButensctBe Poccuniickoit deneparyy, Ipyrux y4eOHBIX 3aBEICHHI U aHATHTHIECKUX HHCTHTYTOB.

Y4eOHUK COCTOMUT U3 TPEX PA3JCIOB, BBEACHUS U 3aKITIOYCHUS.

Ilepgwiii paznen «OO1Iast TEOPUs CTaTHCTUKID OXBATHIBAET CIIEIYIONINE TEMBL: IPEAMET U METOJ CTATHCTUKH, CTATHCTHIECKOE HAOMIOIeHHE, CTATHCTH-
YyecKasi CBOZIKA U TPYMIMPOBKA, CTATHCTHYECKas Tabinua, rpadguyeckoe mpeacTaBIeHHE CTaTUCTHICCKOH HH(OPMAINK, aOCOTIOTHBIC, OTHOCUTEIBHBIC U
CpEIHUE CTATHCTUYCCKHE TTOKA3aTeIIN, PSAbI PACHPEACICHUs U MOKA3aTe/IH BapHaILliH, CTATHCTHYECKOE H3YUCHHE B3aUMOCBS3H COLMAIbHO-IKOHOMUYC-
CKHX SIBICHHH, PSABI AMHAMUKH, HHICKCHBII METO.

Bo smopom pasnene «OduimanpHas CTaTHCTHYECKast ACATENbHOCTS B Poccuiickoit desepaniiny» MpeaCTaBICHbI [TIaBbl: OPraHU3aI|sl FOCYJapCTBEH-
HOH cTaTucTHKU B Poccun, ee HOpMaTHBHO-IIpaBoBas 6a3a, METOIbI PACIPOCTPAHEHHS OQHIIMAIBHON CTATHCTHYECKOH MH(OPMAIIHH, MEXIyHAPOIHEIC
CTaTHCTHYCCKUE OPraHU3alNM, CHCTEMA CTAHIAPTHBIX SKOHOMHKO-CTATUCTHYCCKUX KIacCH(HUKAIMil, aIMHHUCTPATUBHBIA M CTATHCTHYCCKUE PETHCTPBI
XO3SHCTBYIOINX CYOBEKTOB, CHCTEMa IOKa3aTeJied NMpPY OpraHW3alliH rOCyAapCTBEHHBIX CTATHCTHYCCKHX HAOMIONCHHUIT.

Tpemuii paznen «ConuanbHO-3KOHOMHYECKAs CTATHCTHKA» COCTOMT M3 CIIEAYIONINX IVIaB: CHCTEMa HAI[MOHAIBHBIX CYETOB, OaJlaHC aKTHBOB U Iac-
CHBOB, CTaTHCTHKA IPONU3BO/ICTBA, CTATHCTUKA FOCY/IapCTBEHHBIX (DHHAHCOB, IUIATEKHBIH GaTaHC, CTATHCTHKA 1ICH, CTATUCTHKA HACETICHMUS, CTATHCTHKA
TpyZa, CTATHCTHKA JIOXO/I0B U NMOTPEOICHNS HACETICHHSs, CTATUCTHKA YCIOBHIT )KM3HYU HACEJICHUSL.

Bce m1aBbl yucOHHKa 3aBEPUIAIOTCS] KOHTPOJIEHBIMU BOIPOCAMH H CITHCKOM CIHEIHaIbHON JIUTepaTypsl. B koHIle yueOHMKa IPUBE/CH IIIOCCApHil.

H3ydenne Kypca CTaTUCTHKU MMEET IIEPBOCTEIICEHHOE 3HAUYCHHUE ISl YIyYIICHHS BOCHPHATHS MOJIB30BATEISIMH PE3YJIBTATOB CTATUCTHICCKHX HAOIIO-
JICHUH ¥ TMPaBUIBHOTO MOHMMAHUsI ONpPECICHHI U KOHIEMIMI COBPEMEHHOI cTaTHCTHYeCKOH Teopu. OCOOCHHO BaXXHBIM IPEICTABISICTCS TO, YTO B
[V1aBax, MOCBSIICHHBIX YKOHOMUYECKOI CTaTHCTUKE, IPUBO/ITCS CCHIIKM Ha PEKOMEHIAINN MEKIYHAPOAHBIX OPraHM3alyil, ONMCaHa JTyd4lias IPaKTHKa
JPYTHX CTPaH M COAEPIKATCSI MaTepHAIIbl, PAaCKPBIBAIONINE COBPEMEHHBIN onbIT Poccuiickoit denepanuu B 3T0i 00IacTH.

CunraeM HEOOXOTUMBIM OTMETHUTD, YTO JAaHHBIH YYEOHUK OTINYACTCS OT OIyOIMKOBAaHHBIX paHee yueOHHUKOB [0 CTaTUCTUKE, KOTOPbIE OBUTH MpeTHa3-
Ha4eHbI B OCHOBHOM JUIS CTYZACHTOB BBEICIIHX yYeOHBIX 3aBEICHHH, 00yUYaIOIMXCS 110 SKOHOMHYECKHUM CIIELHATBHOCTAM. JJOCTOMHCTBOM peleH3upyeMoit
PabOTHI SIBISETCS TO, YTO B KauecTBE 0ObEKTa y4eOHOro Kypca BbIOpaHa ayAHTOPHS CIELUATICTOB, OPUCHTHPOBAHHBIX HA MOBBILICHHE KBATH(UKALNY B
paMKax rocyIapcTBEHHOM CITyXObl, M BCE COCTAaBISIONINE €0 MaTepualbl IPEICTaBICHbl HMEHHO C 3THX Mo3uuui. TeM He MeHee YUeOHUK MOXET ObITh
HCIIONIB30BaH U IPH IOJTOTOBKE CTYJACHTOB BEICIIMX YUCOHBIX 3aBEICHUMH 110 CIIENUATEHOCTIM « DKOHOMHKa» U « MEHEIKMEHT».

B.C. MxwurapsiH, 0-p 9KOH. HAyK,
Mockogckuii 2ocyoapcmeentulii ynusepcument dKoHOMUKY, cmamucmuxu u ungopmamuxu (MOCH)
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