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BBenenne

[Tepuoxa pedopm 1990-x ronoB B Poccun MOKHO 0XapakTepu30BaTh 3HAYUTEIHHBIMU
M3MEHEHUsMHU B IKOHOMUYeckoi cdepe. Cokpariaauch OCHOBHBIE COIIMATLHO-I)KOHOMUYECKHE
MOKa3aTe/Il, MEHSUIUCh KOJIMYECTBEHHbIE M KAueCTBEHHBIC XapPaKTEPUCTUKU KaIUTATbHBIX
BJIOKeHUI. B 3T0 ke Bpemsi Bo3pocia posib caMOpUHAHCUPOBAaHMs, TaK Kak MaTepuaibHas
noanepKka u3 (eneparbHOrO IEHTpa ociaderna U MHOTHE TOCYAapCTBEHHBbIC MPEANPUATHUS
BBIHY)KJICHBI ObUTHM OPHEHTHPOBATHCA HAa COOCTBEHHBIE PE3E€PBHI WM CTHUMYJIUPOBAThH JPYTHE
WUCTOYHUKU BIIO)KCHUU. YUHTHIBAs, YTO 3a€MHBIE CPEICTBA U3 POCCUICKUX BHEOIOIKETHBIX
(GOHIIOB M WH/JMBHUIYAIBHBIX WHBECTOPOB COCTABIISUTM MEHEE IMOJIOBUHBEI OOIIEro o0bema, To
OCTaTOK JAe(uIHNTa KOMIECHCHPOBAJICS MPUTOKOM H3BHE. B JaHHBIX yCIOBHUSIX WHOCTpaHHbBIE
KalUTaJIOBIOKEHUSI CTAld WIpaTh OCOOYI0 poilb. B TedueHHe IecATHIETHUS C MOMEHTa
nuOepanu3ai WX OTpacieBas CTPYKTypa JIUBEpCH(PHUIIMPOBANIaCh: YACIBHBIA  BeC
KalUTaJIOBIOKEHUN B MepepaldaThIBAIOIIUNA KOMIUIEKC, CEJIbCKOE XO3SIMCTBO, COIUAIBHYIO
chepy MOHIKAJICS, HO BO3PACTaN B CHIPEBBIX OTPACIISIX, TPAHCIIOPTE, CBSI3U U cpepe YCIyT.

Bo Bropoit monoBuHe 1990-x romoB, mocie ¢uHAHCOBOTO Kpusuca 1998r.
aAKTUBHOCTh MHBECTOPOB CHOBA MpuoOpesia TEHACHIMIO K POCTY, IIPU 3TOM €€ TEMIIbl YKe
Oobutn Oosiee crabmibHbl. CIOXKUBLIAsCS OTpacieBas CTPYKTypa W JUHAMHKA BIIOKEHUMN
BO3HHUKIIA HE CIIy4aiiHO, a Obla o0ycioBleHa (pakTopaMHu KaKk BHEIIHUMHU — OJarompusTHas
KOHBIOHKTYpa Ha MUPOBBIX PhIHKAX Ha MO3WIIMH IO CHIPHEBBIM TOBapaM; TaK U BHYTPEHHUMU
— HM3MEHEHMs] HOPMAaTHUBHO-OPIaHU3ALMOHHOTO XapakTepa, B TOM YHUCIE ONpEIEICHUE B
MPaBOBOM II0JIE TOHSTHI WHOCTPAHHOTO HMHBECTOpPa M MEXaHHM3Ma 3allUuThl €ro NpaB u
uHTepecoB. B uTore, HapammBaHue oOBEMOB M BBICOKOM JOJM MPHUCYTCTBUS MHOCTPAHIICB
MIPOUCXOIMIIO TIOCIEIOBATENBHO C OOIMKUMHU OJIArONPUSTHBIMUA TEHACHIUSAMH B SKOHOMHUKE. C
JIPYTOl CTOPOHBI, Takash KOHIEHTpAIUsl KOMIAHWW C Y4aCTHEM HWHOCTPAHHOTO KaluTajla B
AKCIIOPTHOOPHUEHTUPOBAHHBIX — TOIUIMBHO-D)HEPTE€TUYECKOM KOMILJIEKCE, JIECHOM, PHIOHON
MPOMBIIIUICHHOCTH M I[BETHOM METATyprud W T.I. - CTajJla MHAUKATOPOM XPOHUYECKOH
3aBUCUMOCTH CEKTOpa OT JAMHAMHUKM IE€H HAa MPOAYKLIMIO HAa BHEIIHEM pblHKe. O cTeneHu
OCTPOTHI JaHHOW MPOOJIEMbl MOXHO, HAallpUMEp, CYIUTh MO MajOi OCHAIIEHHOCTHU TaKUX
NOPEeNNpUsITH COBpEMEHHBIM OOOpyJOBaHHEM U TeXHoNorusMu. B maHHOM ciydae
1enecoo0pasHo B KauecTBE MPAKTUYECKUX peajn30oBaTh MeEpbl IO CTUMYIHUPOBAHUU
MPOM3BOAMUTENSI HA BBITYCK KOHEYHOTO MPOAYKTa C BBICOKOH J00aBIEHHONW CTOMMOCTBIO
MOCTETIEHHO C MOJEpPHH3aIUeil ero mpous3BojCTBa. BMecTe ¢ oOmieit 1eneBoil mporpammon,
KOTOpasi OCYIIECTBIISICTCS (elepalbHBIMH U MECTHBIMH OpTaHaMd CaMOYIIPABICHUS IS
co3/aHMs OJIArOMPHUSITHOIO MHBECTULIMOHHOIO KJIMMara B CTpaHe M MUHUMU3ALUU PUCKOB,
paIioHaTBHBIM [IIATOM CTaHET OOBEKTUBHAS OIICHKA BO3MOXKHOCTEW MHOCTPAHHBIX MAPTHEPOB
JUISL IX UCTIOB30BAHMSI B TIEJISIX TTOBBIIICHHS MHHOBAIIMOHHOTO TIOTEHITHAIA.

B uenom, aHanu3upysi U3MEHEHHs 3a MPOIIEIIINE MOYTH JIBA IECATUIIECTUS, MOXKHO
cIenaTh BBIBOJ O TOM, YTO reorpaduueckass W OTpaciieBas CTPYKTypa HMHOCTpPaHHBIX
WHBECTHIIMI, a TaKKe MHBECTULMOHHAs MOJUTHKA Poccum mperepriena M3MEHEHHs, UTO B
UTOT€ COOTBETCTBEHHO OTPA3UJIOCh Ha BaJOBBIX MOKA3aTEIsIX 3KOHOMHUYEcKoro pocra. Ho, Tem
HE MeHee, OTOT poCT IoKa obecreynBaeTcsi OoNblIeH YacThl0 KOHBIOHKTYPHBIMU
M3MEHEHUSIMU B KPAaTKOCPOYHOM MEPHOJIe, HAXOAUTCS B MPSIMOM 3aBUCUMOCTH OT 3KCIOpTa
POCCHICKUX CHIPhEBBIX TOBAPOB M 3aWHTEPECOBAHHOCTH MApPTHEPOB B MIPOEKTAX MO PA3BEAKE U
JIOOBIUM MPUPOJHBIX PECYPCOB, YTO HE COOTHOCHUTCS CO CTPATErHUECKUMHU OJITOCPOYHBIMU
miaaHamMu Poccun KOHKYypHUpOBaTh € MOCTUHIYCTPUATBHBIMU CTpaHaMHU 3a MOTEHIHUATbHBIE
peIHKH cObiTa. Takum o00pa3oMm, 1LENIbI0 JaHHOTO HCCIIEIOBAaHUS CTall0 IPOBEACHUE
KOMIUIGKCHOTO ~ aHalu3a  OOIIero  MPUCYTCTBUS ~ HMHOCTPAHHBIX ~ WHBECTHIMHA B



HKCHOPTHOOPUEHTHUPOBAHHBIX  permoHax P® wu  pa3paboTka  pexkoMeHalUuid IO
COBEPLICHCTBOBAHNIO MHBECTULIMOHHON NOJUTHKHU Poccun.
MeTtoabl
OcHOBBIBasACb HAa TEOPUM CPABHUTENIBHBIX IPEUMYIIECTB U C IIOMOILIBIO

CTAaTHUCTUYECKUX JaHHBIX, ObUIa NpoaHAJIM3MpOBaHA IUHAMHKA W OTpaciieBas CTPyKTypa

MHOCTPAaHHBIX HHBECTULIUH B OHOM U3 cyOBbekToB PO (Ha npumepe [lansnero Boctoka). bruta

IIOCTPOEHAa MOJIeJb 3KCIOPTHOOPUEHTUPOBAHHOTO pEruoHa /s aHajliu3a BHEIIHUX U

BHYTPEHHUX M3MEHEHUH. B KauecTBe pe3ylbTUPYIOMUX OBLTH BHIOpPAHBI KOJMYECTBEHHBIE U

KAueCTBEHHbIE IIOKA3aTeNIM IPUCYTCTBUS HHOCTPAHHBIX KAaNUTAJIOBIOXKEHHH, B KauecTBe

OOBSACHSIOIUX — PA3IMYHBbIE XaPAKTEPUCTUKU PErMOHAIBHOIO SKOHOMHUYECKOTO Pa3BUTHS.

MeTtonaMu 3KOHOMETPUYECKOTO aHalu3a ObUIO MPOBEACHO MCCIEI0BAaHME MOJICNN Ha OCHOBE

CTaTUCTUYECKUX MaHHBIX 3a 1992-2005 roarsl.

PesyabTarsl
[IpoBeneHHBI aHANM3 TMOKa3al, dYTO Teorpaduueckass W OTpacieBas CTPYKTypa

WHOCTPAHHBIX MHBECTUIIMI B pacCMAaTpUBAEMOM CyOBEKTe MPUHIUITUAIBHO HE OTIMYAETCS OT

COOTBETCTBYIOIIEH B COBpeMEHHON Poccuu B 11€10M, HO UMEET peruoHaIbHbIe OCOOCHHOCTH.

[Ipu sTOM U3 Bcel COBOKYMHOCTH (paKTOPOB OOYCIaBIMBAIOIINX JBIKCHHE Hambosee

3HaYMMOE BO3JICHCTBUE HAa IOTOKM OKAa3bIBAIOT HENOCPEICTBEHHO IpaHuyamue ¢ Poccueit

cTpaHbl. Pe3ynbTarhl HCClIEOBaHMSI CBUAETEIBCTBYIOT O TOM, YTO MEpbl IO peaau3aluu

WHBECTUIIMOHHON MPOTrpaMMbl JOJDKHBI OBITh, MPEXKAE BCETo, HANpaBIEHBI HA YCTpPaHEHUE

OpraHu3allMOHHO-TIPABOBBIX TPENSATCTBUH, TO €CTh Ha oOecredeHne camou (puHAHCOBOM

BO3MO>XHOCTH OCYILECTBJICHUS BJIOKEHUH, a TaKXKe Ha pelIeHHre Mpo0sieMbl 3aMMCTBOBAaHU B

ornpenesieHHble cepbl - BBICOKMX TEXHOJIOTHH, MHHOBAIMOHHBIX MPOEKTOB. ['ocymapcTBy

HEOOXOJUMO TMPEOAOJETh 3aKPBITOCTh HEKOTOPBIX OTpaciei, CTUMYIHpPYS HX pa3BUTHE,

OKMBJICHHE  KOHKYPEHIIMM M  CIIOCOOCTBYS  CO3JAHUIO  €IMHOTO  IMPOCTPAHCTBA

MEXPErHOHaJIbHBIX M OOIIEHAMOHAIBHBIX MOTOKOB. Kpome TOro, mpuHsAThIE HOpMaTHBHbBIE

aKThl JOJDKHBI HEYKOCHHUTENBHO COOIOAAaThCs B Mpeaenax Bced crpaHbl. Jns mocTukeHus

peanbHOM OTHaYM OT pa3pabaThIBAEMBIX MEp UPE3BBIYAWHO AaKTyaJbHO MPEACTABISACTCS
peanu3anys  CHCTEMHOIO  IOAXOAA K KOHTPOJIKO W PETryJIMPOBAHHUIO  MPOLECCOB:

MHBECTUIIMOHHAS MIOJINTUKA JIOJIKHA OTpaxkaTb MIPUOPUTETHI HaIMOHAJILHOU

BHEUIHEOKOHOMHUYECKON KOHLENMUMU. TakuM o00pa3oM, JOCTHXKEHHE CTPATErHuecKUx

MHTEPECOB B JIOJITOCPOYHOM TMEPHOJE CTAHET BO3MOXHBIM TpH OOECIEYCHHH pEeIICHUs

TaKTUYECKUX 3a/a4, B TOM YHCIE MOJEPHM3AIMH TEXHUYECKH HM3HOUIEHHOIO U MOpPalIbHO

yCTapeBLIETO0  OOOpYyJOBaHUS, MPUBICYCHUU  HEOOXOIUMBIX  TPYAOBBIX  PECYPCOB,

MCIIOJIb30BAaHUU Ha 3TOIl OCHOBE COBPEMEHHBIX HOY-Xay IPEICTaBICHHBIX B HAIlMOHAJIBHBIX

Ou3Hec-WHKyOaTopax, HporpaMMa IO pa3BUTHUIO KOTOPBIX Ha TEKyIIeM »JTalle aKTUBHO

peanusyercst (eaepalbHbIM IPABUTEIBCTBOM. Bce 3TO B 1LIelOM CHOCOOCTBYET DPa3BUTHIO

nepepadaThIBAIOIIMX OTpAciied M CO3MaHUI0 POCCHUHCKOTO KOHKYPEHTOCIIOCOOHOTO Ha

MHPOBOM PBIHKE MPOIYKTA.
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