OT COCTABUTEJIAA

B ycnoBusiX prIHOYHON SKOHOMMKHM PEILAIOLIUM YCIOBUEM YCHELIHOMN
JIESITEIFHOCTH M ’KU3HECTIOCOOHOCTH HE TOJIBKO OTAEIBHBIX MPEANPUATHH H
oTpaciieil, HO ¥ HAIMOHAIBHOTO XO3SHCTBa B LIEJIOM SIBJIsIETCS 3PPEKTUBHOCT
MHBECTULMI U MPEXIE BCEr0 B peallbHbI ceKTOp 3KOHOMUKHU. [lo pacueram
POCCHICKHX Y4EHBIX, HallMOHAJIbHOE OoraTcTBO Poccum, BKIOYaromiee mMare-
pHAaIbHBIE aKTUBBI M IPUPOIHBIE PECYPCHI, OLIEHNBAJIOCH B KOHIIE 90-X TOI0B B
340 TpmH. HOIII., YTO B JECATH pa3 MPEBHIIIANIO0 COBOKYITHBINA BaJOBOW BHYT-
penrnit npoxykT (BBII) Bcex cTpan mupa, Toraa kak nois Poccun B MEPOBOM
BBII cocrasmsina Beero 1,6%, a B COBOKYITHBIX HHBECTHIIHASIX — 1%". TTomsitHO,
YTO OCBOEHHUE MOTEHLHUAIBHBIX PECYPCOB M BO3MOXKHOCTEM POCCUICKON 3KO-
HOMHKH HEBO3MOXXHO 0€3 BOCCTAHOBJIEHHSI M YETKOTO (YHKIHOHHPOBAHUS
WHBECTHLMOHHOTO TIporiecca. Mexxay TeM, 3a TOJ(bl HeMPOAYMaHHbBIX, BO MHO-
TOM XAOTHYHBIX M TOCIIEIIHBIX, pedopMm B Poccun 0ObeM MHBECTHLHI B OC-
HOBHOHW KalWTall MOCTOSIHHO CHI)KAJICS M COCTABWJI IO COCTOSIHUIO Ha KOHEIl
90-x rogoB HeMHOTUM Ooee 20% oT ypoBHs Hayana 90-x, 4To 00yCIOBHIIO HE
TOJIBKO PE3KOE CHIKEHHE 00BEMOB ITPOU3BOICTBA, HO M 3aTOPMO3HIIO MTPOLIEC-
Chl O3/I0POBJIEHMSI M1 MOJAEPHU3ALMH POCCUMCKUIM 3KOHOMHUKU. B Teuenue mno-
CJIEIHETO JECATHIIETHS PA3BUTHE POCCHHCKON SYKOHOMHKH MPOTEKaIo Ha (hoHe
IyOOKOTO0 MHBECTHIMOHHOTO KPW3HMCa, KOTOPBIM HE MPEOJOJIEH JI0 CHUX MOp.
Bwmecre ¢ Tem B 1999-2000 rr. BriepBhIe 3a TIOCIEIHHAE TOABI BIOXECHUS B OC-
HOBHOH KaluTajl CTaJl PacTH, YTO JaeT OCHOBAHHE HA/AESATHCS HAa BO30OOHOB-
JICHUE MHBECTHILMOHHOTO MpoLecca.

Ilens naHHOTO COOpPHMKA — PACKPBITH COCTOSIHUE M OCOOEHHOCTH WHBE-
CTHIIMOHHOTO Tporecca B Poccny, MepereKkTHBBI U MyTH MPEOJOICHHS NHBE-
CTHIIMOHHOTO KpH3uca, 0€3 4ero HEBO3MOXKHO BO3POXKACHHE M CTPYKTypHas
MEPeCTPOiKa POCCUHCKOW IKOHOMHUKH. B MaTepmanax cOOpHHKa paccMaTpH-

! Amnppuanos B.J[. Poccusi: DKOHOMHYECKHI 1 MHBECTUIIMOHHBIM noTeHIma. — M., 1999.
— C. 637; Abankun JI.U. Bezossl HOBOroO Beka. — M., 2001. — C.105.

4



BAIOTCS. OCHOBHbIC BHYTPEHHHE WUCTOYHHUKH (PUHAHCHUPOBAHHS WHBECTHUIMH B
peabHBI CEKTOP YKOHOMHKH, BO3MOXHOCTh JUBEPCU(PHUKALUN ITUX HUCTOY-
HHUKOB, POJIb MHCTHTYI[HOHAJIBHBIX HHBECTOPOB, (DaKTOPbI M MYTH OKUBICHUS
WHBECTHLUOHHOI JIeITeIbHOCTH.

B Hacrosiiee Bpemsi LEHTP TSHKECTU COLHAIbHO-DKOHOMHYECKUX pPe-
thopM Bce Oonee mepemeniaercs ¢ (eaepaabHOro Ha PErHOHATBHBINA YPOBEHb.
TeHaeHIMs K PACHIMPEHHI0 POJM M TMOJHOMOYHMH PErMOHOB OXBaThIBACT U
chepy MHBECTUIIMOHHOW NESITENbHOCTH. AHAIM3Y 3THX BOIPOCOB IOCBSIICH
OIIMH U3 0030pOB COOpPHMKA, B KOTOPOM PAacCMAaTPUBAIOTCS OCOOCHHOCTH WH-
BECTUIIMOHHOTO KJIMMAaTa B OTAEJIBHBIX PETHOHAX CTPAHBIL.

JIyist 0)KMBIICHUS] MHBECTUIIMOHHOTO IIpOIlecca HEOOXOIMMO HCIOJNB30-
BaTh yXe HapaOOTaHHbIE B Pa3BUTHIX CTpaHax MeXaHW3Mbl. OJIHUM U3 1ep-
CIHEKTUBHBIX ITyTEH MPUBJICYCHHUs] HHBECTHLIUI B PEAIbHBIH CEKTOP IKOHOMH-
KW, OCOOCHHO Ha pacUIpeHre M 0OOHOBJICHHE IMapKa 000pyIOBaHMUs, IBISCTCA
nu3uHr. [IpoOsieMbl M HEePCIIEKTHBBI Pa3BUTHSI JIM3MHTOBOM JESTENBHOCTH B
Poccun paccMaTprBarOTCs B OT/IEIBHOM 0030pe.

Mepbl 10 YJIy4IICHHIO WHBECTHIHOHHOTO KJIMMAara B CTPAaHE MO3BOJIST
MPUBJIEYb WHOCTPAHHBIE TPSIMbIE MHBECTHUIINH, YTO SBUTCSI BXKHBIM JIOTIOJTHH-
TEJIbHBIM UCTOYHUKOM J1si (PUHAHCHPOBAHUSI MHBECTHLIMOHHBIX NMPoeKToB. [1o
MPOTHO3aM, KOMIUIEKC Mep 110 MPHUBJICUCHUI0 WHOCTPAHHBIX WHBECTHIHHA I10-
3BOJIUT JIOBECTH OOBEM MPSIMBIX WHBECTHLHUI B POCCHHCKYIO KOHOMHKY [0
30-50 mapa. momi. B rox (B 2000 T. OHM cOCTaBWIIM BCero 3 mupa. AojuL). B
0030pe 00 MHOCTPaHHBIX WHBECTHLUAX B Poccun paccMaTpHBaKOTCs M3MEHe-
HUSI UX 00bEMa M CTPYKTYPBI, TOJIOKHUTEIbHBIE U OTPHLIATEIbHBIE TOCIEICT-
BUSI MHOCTPaHHBIX BJIOXKEHHH, IUCKYCCHOHHBIE BOIPOCHI, KaCAOIIHECs HUX
POJIH, OIBIT AEATEIBHOCTH BEAYIIMX MHOCTPAHHBIX (DUPM B POCCHIICKHI KO-
HOMHUKE.

[Mpepnaraemplii COOpPHUK HE MPETEHAYET HA IMOJHOE OCBEIEHHE BCEX
ACIIEKTOB M IPOOJIEM, CBSI3aHHBIX C BO300HOBICHHEM 3(P(HEKTHBHOIO HHBE-
CTHUIMOHHOTO Ipoliecca. B Hero BKJIIOUEHbI MaTepHalbl, KOTOPbIE AT BO3-
MOYHOCTh YMTATENISIM O3HAKOMHUTBCS C Hanbojiee BaKHBIMH M aKTyaJlbHBIMH
BOINPOCAMU OXKHMBJICHUSI HHBECTUIIHOHHOW JIESITENIbHOCTH, OT KOTOPOW 3aBUCHT
BO3POXKIEHUE POCCUMCKON S9KOHOMHKH.

JI.A. 3ybuenxo



