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CTPYKTYPA N PACITPEAEAEHUE
ITPIMbBIX MTHOCTPAHHBIX MHBECTUITUI
B XO3ANCTBEHHOM KOMIIAEKCE
BOATOTPAACKOM OBAACTHU

U.B. Kyappsamosa, A.A. Kor

IMpoaHaAn3MpOBaHbI AMHAMUKA ITPSIMBIX MHOCTPAH-
HBIX KaIlUTAaAOBAOKeHHM B Boarorpapckyio o0-
AacThb B 2008 — 2011 T, cTeNeHb UX y4aCTHUS B IIPO-
1mecce CO3paHUsI 1 OOHOBAEHUST OCHOBHBIX CPEACTB,
06eCIIeueHHOCTh TPYAOBEIX PECypCOB 06AACTY UH-
BECTUITMOHHBIMU CpeAcTBamMu. OTipepeseHa 3aBUCH-
MOCTBb Me>KAY 00'beMOM IIOCTYIAIONINX IIPSIMBIX MH-
BECTHITUN W3-3a TPAHUIIBI U pa3MePOM BaAOBOTO pe-
TMOHAABHOTO IIPOAYKTa, CPEAHUMHU AOXOAAMU Ha-
ceAreHUd, YPOBHeM 6e3paboTulisl. OxapakTepuso-
BaHa CTPaHOBasi CTPYKTypa IPSMbIX NHOCTPAHHBIX
UHBeCTUIINM B BoATOrpaackyio obaacTs. Mccaepo-
BaHBI peTHOHAABHAsI CTPYKTYpa U paclpepereHue
NIPSAMBIX KAIIUTAAOBAOKEHUM K3-3a pyOeska 110 BU-
AAM 3KOHOMHYECKOM AESITeALHOCTH B OOAACTH.

KaroueBble CAOBa: KAQNUMAAOBAOKEHUS, UHOCM-
PAaHHble UHBeCMuyul, UHOCMPAHHBIU UHBECMOP,
npsiMble UHOCMPAHHblEe UHBECMUUUU, Npoiue UH-
Becmuyuu, CMPYKMypd NPSMbIX UHOCMPAHHbIX
uHBecmuuyud.

FOREIGN DIRECT INVESTMENTS
STRUCTURE

AND THEIR DISTRIBUTION

IN THE ECONOMIC COMPLEX
OF THE VOLGOGRAD REGION

LV. Kudryashova, A.A. Kot

In the article the dynamics of the foreign direct
investments in the Volgograd region economy in
2008—2011 is observed as well as the degree of its
participation in the capital assets' creation and
renovation processes, provision of the regional labour
force with foreign investment sources are analyzed.
The relation between the volume of the incoming
foreign investments and the gross domestic regional
product, the average income per capita and the
unemployment level is determined. Foreign direct
investment structure by investor country is
characterized. Regional structure and distribution
of the foreign direct investment by types of the
economic activity in the region are researched.

Key words: investments, foreign investments,
foreign investor, foreign direct investments, other
investments, foreign direct investments structure.

© Kyapsamosa U.B., Kot A.A., 2013

B HacTodiiee BpeMsa IpsgMble UHOCTPAHHEIE
naBectunuu (IMMN) aBagroTca Ba>XHBIM (DAKTO-
POM pa3BUTHSA MUPOBOU 3KOHOMUKHU. Poas TN
MIPOSIBASIETCS] KAK B YKPETIAEHUY MUPOXO3SIUCTBEH-
HBIX CBsI3el MeXXAY CTpaHaMM, TaK U B UX KOMII-
AEKCHOM BO3AEWCTBUM Ha HSKOHOMHWKM YYaCTHH-
KOB IIPAMOTIO MHBECTUPOBAHUA. HaI_[I/IOHaABHBIe
OKOHOMMKHY, ITPUHUMAIOIIKEe NHOCTPAHHEIE MHBE-
CTUIH, TOAYUYAIOT AOCTYII K [IEAOH cucTeMe hak-
TOPOB, CIHOCOOHBIX OKa3aTh BAUSIHHE Ha MaKpo-
3KOHOMHYECKHE ITOKa3aTeAn. [AaBHBIM 00pa3oM
[TV ciocOOCTBYIOT yBeAUYeHHIO (DMHAHCOBEIX pe-
CYPCOB AASI PA3BUTHS PEAABHOTO CEKTOPa dKOHO-
MHUKU CTpaHsbl, pocTy BBIT 1 HaAOTOBEIX NOCTYTI-
AeHu. [Ipu ycaoBun 3(p(heKTUBHOTO BHEAPEHUSA
TN o3Ha4aroT pOCT YUCTOM BHYTPEHHEN 3aH-
TocTH [3, c. 135]. Boaee TOro, Ha IPEAIPUATHUSAX C
MHOCTPAaHHBIM KalWTaAOM 3apaboTHas IAaTa
BBIIIIE, YeM B CPEAHEM IO CTpaHe, 4TO CIOCO0-
CTBYeT PaCIINPEHUIO IAaTEeKEeCIIOCOOHOTO CIIPO-
Ca ¥ eMy COIIyTCTBYIOIIETrO MPOU3BOACTBA IIOTPe-
ouTeAbCKUX TOBapoB. Hakowner, nputok I'TMU co-
TPOBOKAAETCSI OCBOEHUEM HOBBIX TEXHOAOTHH,
MAPKETUHTOBBIX MHCTPYMEHTOB U ITOBLIIIEHUEM
KOHKYPEHTOCIIOCOOHOCTH MECTHBIX IIPEATIPUATHM.

CoraacHo paHHBIM FOHKTAA, eskeropHBIN
IIPUTOK IIPAMBIX WHOCTPAHHBIX I/IHBeCTI/II_II/II‘;I B
Mupe 3a nocaepHue 40 AeT yBeAMumACa OoAnee
yeM B 115 pa3 u mpeBricun B 2011 r. 1,5 TpAH
AOAAAPOB. 3a MOCAEAHHUE 3 AeCATUAETHS 3aMETHO
YBEAWUMAACH U AOAs Poccum B 0OIIEMMPOBLIX MH-
BECTUITMOHHBIX TTOTOKaX. E>KeropAHbIN 00 beM mpsi-
MBIX MHOCTPAHHBIX WHBECTUIIUN B POCCHUNUCKYIO
3KOHOMHUKY BO3poOC 3a Itepuop 1992—2011 rr. B
45,5 pas. B 2011 r. B Poccutro nocrynuno 3,5 % OT
COBOKYIITHOT'O O0beMa NPSAMBIX UHBECTUIINY, OCY-
IeCTBA€HHBIX B MHP€, YTO IIOYTHU B 5 Pas3 BhIIIE
o cpaBHeHUIO ¢ 1992 ropom [16].

XapaKTepHOM 0COOEHHOCTBIO IIPoIlecca pac-
IIpepAeAeHUd IIPAMBIX MHOCTPAHHBIX KAIIUTAAOB-
AoKeHUH 1o TeppuTopuu PO ocraeTcs UxX BBICO-
Kas KOHIIEeHTPAIUsl B HEOOABIION I'PYIIIIe Peruo-
HOB. [To utoram 2010 r. aOCOAIOTHBIM AUAEPOM TIO
npusaedeHmto [TMU Ha TeppUTOpPUM CTPAHEI CTaA
LlenTparpHBIN hepeparbHBIN OKPYT. Ha ero poato
IPUIIAOCE OoAee 59 % BCero ropOBOTO MPUTOKA
IPSIMBIX MHBECTUIIUY 13-3a pyoOexxa. CeBepo-3a-
TNapAHBIM U AAABHEBOCTOYHBINM OKPYyra TaKKe BXO-
AAT B 30HY BBICOKOM KOHIEHTPpAIWN MHOCTPAH-
HBIX UHBECTUITUM.

Ecam paccMmarpuBath pacupeperenue [TV B
paspese cyobekToB PO, TO HAUOOABIIINH UX 00BEM
nocrymaetT B I. MockBy, MockoBckyro u Kanyxxc-
KYIO OOAACTHU. YAEABHBIN BEC 3TUX CYO'BEKTOB B CO-
BOKYIIHBIX ITIOCTYIIA€HUAX cocTaBuA B 2010 1. Gonee
56 % (paccuurano no: [11, c. 946 —949]).

Boarorpaackasi o6aacte no urtoram 2011 r.
HaxXOoAUTCA Ha 19-M MecCTe IO MHBECTUIIMOHHOMY
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TOTEHIIAAY, C AOAEH B OOIIIEPOCCUNCKOM IIOTEH-
nuare — 1,19. Tlo cpaBHEHHIO C IPEABIAYIIUM
TOAOM PETrvoH MOAHSAACS C 22-T0 A0 19-TO MecTa n
BOIIIEA B ABAAIIQTKY PETHOHOB C BEICOKMM MHBEC-
TUITMOHHBIM ITIOTEHITUAAOM. B 1leAOM pelTHUHT pe-
THMOHA OCTAeTCsI CTAaOMABHBIM Ha MPOTS>KEHUN TI0C-
AEAHUX HECKOABKUX AeT [5].

B obaactu pearmnsyeTcsa AubeparbHas MOAEAD
WHBECTUIIMOHHOMN ITOAUTHUKY, KOTOPAs IIPEAIIOAA-
raeT MaKCHUMaABHBIU IIaKeT NOOYAUTEABHBIX Me-
XaHU3MOB AASI MHBECTOPQ, 3aKPEIAEeHHEBIN B COOT-
BETCTBYIOIINX HOPMaX PETHOHAABHOTO 3aKOHOAA-
TEeABCTBA.

CoTrAacHO pernoHaAbHBIM IPaBUTEABCTBEHHBIM
ImporpaMMaM MHOCTPaHHBINM UHBECTOP MOJKET pac-
CYMTHIBATb Ha OCBOOOKAEHUE OT yIAATHI HaAOTa Ha
UMYIIIECTBO, IPEAOCTaBACHUE TTIOHMKEHHOU CTaBKU
110 HAAOTY Ha IIPUOBIAB, IOAyYEHE HHBECTUIINOH-
HOT'O HAAOTOBOTO KPEAUTA, ABTOT IO IIAATE 3@ apeH-
Ay 3€MEeABHBIX YY4aCTKOB, BO3MeEIlleHNE Pa3HUIIBL IIPO-
[IeHTHBIX CTABOK 10 KPEAUTAM, a TAK)Ke NHKeHep-
HOe M TEXHUYECKOe O0ecCriedeHre AOIIAAOK [8, ¢. 9].
Peanmzanus 3TUX Mep cTara OAHUM U3 (PaKTOPOB
pocTa 00beMa HaKOIAEHHBIX U €5KETOAHO IIOCTYIIa-
IOIITUX MHOCTPAHHBIX MHBECTUIINU B BOATOTpaACKU
PETHOH B ITIOCAEAHUE TOAHI.

ITo utoram 2011 r. 06 bEM HAKOTIAEHHBIX MHO-
CTPaHHBIX WHBECTUIIMU B BoArorpaackoi odaac-
T OBIA 3aPUKCHUPOBAH Ha ypoBHe 823,467 MAH
AOAA., uTO cocTtaBuao 0,23 % oT obmiero oonLema
MHOCTPAHHBIX KalIMTAAOBAOKEHNY, HAKOTIAEHHBIX
B 3KOHOMUKe Poccum [4, c. 20; 9].

XapaKTepuCTUKOM 3(pHeKTUBHOCTH TPUBAE-
KaeMoro M3-3a pyOerka KalluTaAd SABASIETCS AOAS
NPSIMBIX THOCTPAHHBIX MHBECTUIINN B O0IIIeM €T0
o0beMe. B BOATOTPAACKOM pErMOHE YAEABHBIN BeC
[T B COBOKYITHOM OO'beM€e HAaKOIIAEHHOTI'O UHO-
CTPAHHOT'O KamuTara coctaBuA B 2011 r. mouTu
48 %. Cariie 52 % BCel CyMMEI IIPUIIAOCEH Ha MIPO-
9rie WHBECTUI[UY, KOTOPBIE OCYIIECTBASIOTCS Ha
BO3BpaTHOM OCHOBe [4, c. 20].

AHaAM3 e5KEeTrOAHBIX TOCTYTIANEHUY HHOCTPaH-
HOTO KallWTaAd MOKAa3bIBAET, YTO AOAS IPSIMBIX
KaMMTaAOBAOKEHUM OCTAETCS B IIOCAEAHUE TOABI
Tak’ke Ha O0OAee HU3KOM YPOBHE II0 CPaBHEHUIO
C IpoyrMu pOpMaMUu UHBECTUPOBAHUA (TabA. 1).

B papnamuke o6bema [T B akoHOMUKE BoA-
rorpapCKoM oOAaCTH He HAOAIOAQeTCS yCTOWYU-
BOTO TpeHAA. [Tocae peKOpAHOTO YPOBHS MOCTYTI-
AeHUM (94,3 MaH poan.) B 2007 1. TITMU cHUKa-
anuch B kpusucHbele 2008 1 2009 ropsr. C 2010 r.
TIOTOKM IPSIMBIX MHOCTPAHHBIX KAaIIUTAAOBAOIKE-
HUU BOUIAU B CTapuio pocta U B 2011 r. ux oO6beM
AOCTHUT 55,5 MAH AOAA., @ AOASI B ob1ieM ooneMe
MHOCTPAHHOTO KallMTaAa, MOCTYNUBIIEro B Boa-
TOTrpaACKHUY PETUOH, COCTaBUAA 9yThb OoAaee 13 %.
YAEABHBIN BeC IIPOYNX MHBECTUIIUU B TOM K€ TOAY
OBIA 3a(PUKCUPOBAH Ha ypoBHE 87 %.

HecMmoTpsa Ha HeOOABLIYIO AOAIO B 00IIeM
o0beMe MMIOPTUPYEMOTro KaluTaAd, CTPYKTypa
NPSIMBIX WHOCTPAHHBIX WHBECTUIIUM B OOAACTh
BBITASIAUT OOAee TPUBAEKATEABHO 10 CPaBHEHUIO
C OOIIIEPOCCUNCKUMM TOKa3aTeAsIMU. LleHTpoOaHK
P® moapasaeasier TIMU Ha Tpu Buaa: ydacTue B
KanuTane (IoKynka He MeHee 10 % akuuii), peus-
BECTUPOBaHUE AOXOAOB (MHBECTUPYETCSI HepacCIl-
peAereHHasi IpUObIAL, 3apaboTaHHas MPEATIPUSI-
THEM MHOCTPAHHOTO COOCTBEHHMKA UM COBAGAEAD-
11a) ¥ npoure (KPEeAUTHL U BAOJKEHUS B AOATOBBIE
oOymarm). B 2008 —2011 rT. yA€ABHBIN BeC IePBBIX
ABYX KOMIIOHEHTOB B BOATOrpapCKOM 0OAACTH OBIA
HaMHOTO BBIIIE NPOYUX BAOKeHUU — 96,8 % B
2008 1., 64,9 % B 2009 1., 94,6 % B2010T., 94,0 % B
2011 ropy [4, c. 3]. A B Poccuu B 2011 1. pOAs
OIPOYMX MHBECTUIIUMN cocTaBUAa 43,6 %, TO eCTb
CTOABKO COCTaBUAM BAOJKEHUs, KOTOPHIE OCYIIle-
CTBASIIOTCSI HA OIIPEAEAEHHBIM CPOK W ITOAAEIKAT
BO3Bpary [6].

OAHMM 13 OCHOBHBIX MHAMKATOPOB 3HAYMMO-
CTH IIPSIMBIX MHOCTPAHHBIX NHBECTUIINY YKOHOMHU-
KU OONACTH SIBASIETCS ITIOKA3aTEAb AOAU ITOCTYTIA0-
mux [TMM B BaAOBOM PETHOHAABHOM IIPOAYKTE

Tabauua 1

AVHaMuKa MOCTyNA€HNS U CTPYKTypa MHOCTPaHHbBIX MHBeCTHIUI B BoAarorpaackyio obaacTh
B 2008—2011 rr. mo BUAaM

2008

2009 2010 2011

Buja uHBecT uiuit MJIH B % K

JIOILIL. UTOTY

B % K MJIH B % K MJIH B % K
UTOTY JIOJUIL UTOry JIOJLIT. UTOTY

Bcero naBecTH Imit 81,804 100,00

225,619 | 100,00

192,365 | 100,00 | 424,832 | 100,00

B TOoM umcie:

— MIpSIMbIE€ UHBECTULINH 27,981 3420

3,393 1,50 16,556 8,61 55,532 13,07

—TopT¢enbHBIC HHBECTULUH - 0,00

0,200 0,09 1,518 0,79 0,149 0,04

53,823 65,80

— IpoYKre NHBECTHIM U

222,026 98,41

174,290 90,60 | 369,151 86,89

Ipumeuanue. CocTaBAeHO aBTOpamu 1o: [4, c. 5].
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(BPIT), KOTOPBIN XapaKTEPU3YeT CTElleHb y4aCTHS
WHOCTPAHHBIX MHBECTUIINH B IIpOIlecce CO3AAHUA
Y OOHOBAEHUSI OCHOBHEIX CPEACTB.

HecmoTps Ha OTCYTCTBHE YCTOMYUBOTO TPEH-
Aa B amHamuke BPIT u ITMU, 3ametum, 4To B I1e-
AoM B 2008 —2011 r. oOpeM NPAMBIX MTHOCTPAHHBIX
WHBECTULVHN B 3JKOHOMUKY BoATOTpapckom obaac-
TH BO3pOC OOoAee 3HAaUUTEABHO (B 1,98 pasa) 1o cpas-
HeHuo ¢ pa3mepom BPIT (B 1,10 pa3za). B cBa3u ¢
OTUM AOAA IIPAMBIX MHOCTPAHHBIX I/IHBQCTI/IL[I/II?I B
BPIT BoarorpapCkolt 0OAaCTH yBEAWYHAACh. TeM
He MeHee OHa BCe ellle OCTaeTCsI He3HAaUUTEABHON
03% —B2011r.,0,12% —B2010T1.,003% — B
2009 r., 0,17 % — B 2008 r.). Kpome TOTO, 3HaUE-
HHe 3TOTO IIOKA3aTeAsl YCTyIlaeT Ha IPOTSIKEHNU
BCETO NepPHoAA OOIIEPOCCUMICKOMY YPOBHIO (2,8 %,
2.9 %, 3.0 %, 4,5 % COOTBETCTBEHHO).

I'Tpu nccrep0BaHUN POAU IIPSIMBIX NHOCTPAH-
HBIX I/IHBeCTI/IHI/Iﬁ B SKOHOMMKE PETHOHA UCIIOAB-
3YIOT IIOKAa3aTeAb OTHOIIIEHUd ITpuBAedeHHBIX [T
K YUCA€HHOCTU HaCeAeHVs], KOTOPBIN XapaKTepu-
3yeT 00eCIeueHHOCTh TPYAOBBIX PECYPCOB pPeCcyp-
CaMU MHBECTUIITVMOHHBIMMU.

3HaueHUe 3TOro moKa3aTeAs: B Boarorpaac-
KOM 00AQCTU B ITOCAEAHHE TOABI OBIAO HEITOCTOSTH-
HEIM (TabA. 2).

B 2008 — 2009 rr. Ha AyIIy HaceAeHUs Boa-
rorpapCcKom obOaacTtu mpuxopumaoch 10,7 u
1,3 pAoan. TTHIM. B nOCTKPU3UCHBIN TEPUOA 0Oec-
MeYeHHOCTb TPYAOBBIX PECYPCOB peruoHa Ipsi-
MBIMW HWHOCTPAHHBIMHW KAIIUTAAOBAOJKEHUAMU
BOo3pocaa u no uroraMm 2011 r. cocraBuaa yxe
Ooaee 21 AOAA., uTO B 2,36 pa3a OOABIIIe 3HaUe-
HUS IIPEABIAYILEro ropa.

HecMmoOTpsa Ha IOAOKUTEABHYIO AUHAMUKY,
BEAMYMHA 3TOTO IMOKa3aTeAs] 3HAaYUTEeABHO HUKe
TI0 CPaBHEHMUIO C OOIIEepOCCUNICKUM YPOBHEM. Tak,
B 2011 r. B Poccutickorn Depepanmu Ha AYUIY
HaCeAeHUsT TIPUXOAUAOCH 128,87 AOAA. MPSIMBIX
MHOCTPAHHBIX K&HHT&AOBAO}KQHHﬁ, YTO BBIIIIE HA
33,35 % u 15,61 % 1o cpaBHenuto ¢ 2010 u 2009 rr.
cooTBeTCTBeHHO [10; 15].

I'Tpu nccrep0BaHUN POAU IIPSIMBIX NHOCTPAH-
HBIX MTHBECTUIIMY B BKOHOMUKE 0OAACTHU I1eAec0o00-
Pa3HEBIM SIBASETCS OIIpeAeAeHHEe He TOABKO UX AU-
HaMUKU U OTHOCHUTEABHBIX IIOKa3aTeAel, HO U 3a-
BUCHUMOCTHU MeXAy 00beMoM [TV u oTAeABHBIMU
SKOHOMUYECKUMU MHAUMKATOPaMH PETHOHA, YTO OCY-
LIECTBASIETCS IIOCPEACTBOM pacueTa Koaduiines-
TOB Koppeaaumu ([Tupcora) o dopmyae:

cov(x,y,)

T = Jvar(x),/var(y,)

[Mpoanarm3upyeM TeCHOTY ¥ BUA CBSI3U MeXK-
py oowvemoM ITMU u paszmepom BPII, cpepunumn
AOXOAaMM HaCeAeHUs PermoHa, ypoBHeM Oe3pa-
ooTtunbl 3a 2005 —2011 roas! (cMm. TabA. 3).

Ha ocHoBe uMemomIMXCs A@HHBIX HaMaAeM
COOTBETCTBYIOIIVE KO3 PUIMEHTH KOPPEeAIIUun
(cM. TaOA. 4).

[TpousBepeHHBIE PACYETHI ITO3BOAUAU IIOAY-
UUTh CAEAYIOIIME PEe3yABTATHL. 3HaueHue Kodd-
dunuenTa Koppeaanuu 1o BPIT cocrasuno 0,48.
JTO 03HAYaeT, YTO IPsIMble MHOCTPAHHBIE Kalln-
TAaAOBAOJKEHUSI OKa3bIBAIOT IOAOKUTEABHOE IO
CBOEMY HAaITPpaBAEHMIO, HO YyMEepeHHOe TI0 CTele-
HU BO3pelcTBUA Ha pAnHaMUKy BPTI. CBa3b Mexx-
py oowvemoM ITMU B 3kOHOMUKY BoATOrpaackoro
peruoHa M CpeAHUMH AOXOAAMM €ro HaCeAeHUs
ABASIETCS TaK)Ke IIPSIMOM, HO cAaboi (Koadduiu-
eHT Koppeasanum paseH 0,39). [TocTyniaenue nps-
MBIX WHBECTUIINU M3-3a PyOeKa COMPOBOXKAAETCSA
OTCYyTCTBUEM TTOAOKUTEALHOM AVHAMUW KU HOPMBEIL
0e3paboTulbl, HO IPU 3TOM He CIIOCOOCTBYET II0-
HIDKEHUIO 3HaueHUd IIpHU3HaKa [Koa(ddunueHT
Koppeadanuu paseH (-0,63)].

Aanee oripepAeArM OTPACAU 9KOHOMUKM Boa-
TOTPAACKOIO PeruoHa, Hauboaee OCTPO HYKAAQO-
myecs B KalIUTaAOBAOJKEHUAX, U TPOCAEAUM, Ha-
npasagroTca au [TV B Hux. OCHOBHBIM MHAUKA-
TOPOM, XapaKTepU3yIOIIUM HeEOOXOAUMOCTE ITPU-
BA€UEHUA I/IHBeCTI/II_U/II\/JI B OTPACAB, ABAAETCA IIO-
Ka3aTeAb U3HOCA ee OCHOBHLIX (DOHAOB.

Tabauua 2

Annamuka ITVI1 Ha Aymry HaceaeHus B Boarorpapckomn ooaactu B 2008—2011 rr.

IToxaszarens
Tox ITNH, manH 1o YUucne HHOCTh IINU va nyury B % Kk mpensiayn emy
HaCeJIEeHNUs , THIC. Yell. HaceJIeHNUs , JOJIIL /ae. TIEpH Oy
2008 27,98 2 608,8 10,725 -70,20
2009 3,39 2 598,9 1,304 -87,84
2010 16,56 2619,8 6,321 384,60
2011 55,50 2 607,5 21,285 236,73

Ipumeuanue. Paccuutano aBTopamu 1o: [4, c. 5; 13, c. 15].
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Tabauua 3

AnHaMuKa NpsMbIX MHOCTPaHHBIX nHBecTunui, BPII, cpepAHuX AOXOAOB HaceAeHUS
¥ ypoBH# Oe3padoTuilpl B Boarorpaapckoit ooaractu B 2005—2011 rr.

I'on [N, BPII, Cpennenyme- BPII, CpemneronoBoii | CpenHenyiieBble YpoBeHb
MUTH JTOJUT. MJTH PYO. BBIC J10XOIbI MJTH JIOJLJI. Kypc Joriapa JOXOJIBI Hacene- | Oe3paboTHIlb,
(x) HaceJeHus, 01) CULIA / py6. HUS, THIC. IOJUL %
TBIC. PYO. 02) (073)
2005 2,9 203 232,20 5,92 7 186,43 28,28 0,21 6,80
2006 1,20 252 142,70 7,91 9 273,36 27,19 0,29 8,60
2007 94,30 331 766,80 9,45 12 854,20 25,81 0,37 6,40
2008 27,98 416 678,50 10,87 16 767,75 24,85 0,44 8,10
2009 3,39 377 366,30 12,40 11 889,30 31,74 0,39 10,40
2010 16,56 437 414,20 13,77 14 390,99 30,40 0,45 8,00
2011 55,50 541 800,00 14,52 18 434,84 29,39 0,49 6,90
ITpumeuanue. CocraBAeHO aBTOpaMu IIo: [4, c. 5; 12; 14].
Tabauua 4

Koadpdunuents! koppeasuu MexxAy o0bemoM ITMU u BPIT, cpepHeAyIIeBBIMU AOXOAAMU HaCeAeHHUs,
ypoBHeM Oe3pabotunsl B Boarorpapckoi ooaractu B 2005—2011 rr.

BPII (v1) CpenHenymeBoi 10X0Q YpoBeHs 0e3paboTuist (33)
ITpusnak nace Jie Hust (12)
[Toka3aTe b var (x) var (1) cov (x, y1) Fyx | var(p2) | cov(x,32) | Fyx | var (33) | cov (x, y3) Tysx
3HaueHne 1033,12 | 13514678,35 | 56728,74 0,48 0,02 1,68 0,35 1,61 -25,81 -0,63

AaHHBIe BoATOrpapcTaTa CBUAETEABCTBYIOT,
YTO CTENeHb U3HOCA OCHOBHBIX (DOHAOB Ha KOHET]
2011 r. cocraBura 54,5 % (Ha koner 2007 r. —
49,4 %). B 2011 r. BbIllle cCpepAHEOOAACTHOT'O 3Ha-
YeHUsI CTeIleHb M3HOCA CAOKHMAACH B IIPOU3BOA-
CTBE U pacCIpeAEAeHUY JAEKTPOIHEPryuy, raza u
BOABI; TPAHCIIOPTE ¥ CBSI3H; IIPEAOCTaBACHHUH IIPO-
YUX KOMMYHAABHBIX, COIIMAABHBIX M II€PCOHAAD-
HBIX YCAYT; PEIOOBOACTBE, PEIOOAOBCTBe [13, c. 360].

HMHoCcTpaHHBIX Ke MHBECTOPOB MHTEPECYyeT
APYTOM CETMEeHT SKOHOMHUKH PermoHa. Tak, Ha AOAIO
00OpabaTEIBAIOIINX IIPOU3BOACTB IIPUXOAUTCA Ha
xoHerl 2011 r. moutu 63 % BCeX HAKOIIAEHHBLIX B
obaactu I[NMY, uto Ha 1,5 % HUKe 3TOTO >Ke II0-
KaszaTeasl IpeABIpyIero ropa. Onepanum c He-
ABVJKMMBIM UMYIIECTBOM SIBASIIOTCSI BTOPBIM IIO
3HAUYMMOCTU BUAOM DKOHOMHUYECKOU AETEABHOC-
TH, IPUBAEKATEABHBIM AASI MHOCTPAHHBIX MHBEC-
TopoB. B 2010 n 2011 rT. B 3TOM BHAE 3KOHOMU-
YeCKOU AeITEABHOCTH OBIAO COCpPepOTOYEeHO 14,6 %
u 12,0 % cooTBeTCTBEHHO OT 00IIero oobLeMa Ha-
KOTIAEHHBIX IIPSMBIX MHOCTPAHHBIX WHBECTUIINN
B Boarorpaackom pernoHe. CHUJKeHUE YAEABHO-
ro Beca Ha3BaHHBIX BUAOB AESITEABHOCTH B Ha-
KomnAeHHBIX [TV BBI3BAHO B OIIPEAEAEHHOM CTe-
TIeHU PacCTyIIUM NHTEPECOM K AOOBIBAIOIIEN IIPO-

MbIAeHHOCTH: B 2010 —2011 IT. ee pOAST yBeAU-
YHAACh IMOYTHU B 2 pasa (€ 6,9 % ao 11,8 %). OTHO-
CUTEABHO 3HAYVMMBIM SIBASIETCS M y4YacTHe 3apy-
Oe>KHBIX MTHBECTOPOB B ONITOBOM U PO3HUYHOU TOP-
TOBAE, PEMOHTE aBTOTPAHCIIOPTHRLIX CPEACTB, MO-
TOILIUKAOB, OLITOBBIX HSAQAHI:I 1 IIPpEepAMEeTOB ANY-
HOTO ITOAB30BaHusd: 5,34 % 1 5,89 % OT HAKOIIACH-
HBIX B perrvoHe TN B 2010 1. 1 2011 r. cooTBeT-
CTBEHHO (paccumuTaHo no: [4, c. 20—21]).

HepaBrOMepHOe pazMelieHre B 9KOHOMUKE
BoArorpaackoro pervoHa OpsiMbIX KalTUTaAOBAO-
SKEeHUM 13-3a pyOeska MOATBEPKAAIOT U AQHHEIE O
pacmpeApeAreHUM OOIIEero 4mcAa MPEAIPUSTUN C
y4JacTHeM WHOCTPAaHHOTO KaIlluTaAd 10 BUAAM JKO-
HOMMYECKOM AeSITeABHOCTH.

B 2011 r. mopaBASIOIIEE YUCAO TAKUX IIPEA-
TPUSITUM CBSI3BIBAAO CBOIO AESITEABHOCTH C OIITO-
BOI M PO3HUYHOM TOPrOBAEN, PEMOHTOM aBTOTPAH-
CIIOPTHBIX CPEACTB, MOTOITUKAOB, OLITOBEBIX n3pe-
AWM U IPEAMETOB AMUYHOTO TTOAB30BaHMsI; 0Opada-
THIBAIOIIIUM ITPOU3BOACTBOM. 55 % OT OOIIEro KO-
AWYECTBa IIPEAIPUATUN C MTHOCTPAHHBIMU MHBEC-
TunuamMu (53 % — TropAOM paHee) OTHOCHUAOCH K
9TUM ABYM BHAAM DKOHOMHYECKOU AESITEALHOCTH.

HanboAarblliee 4MCAO 3aHATHIX B MESKAYHAPOA-
HBEIX COBMECTHHIX IIpepnpuatuax (81 % B 2011 r,,
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82 % B 2010 r.) mpuxoAUTCS Ha 0OpadaThIBaIoIIe
IIPOM3BOACTBA U ONTOBYIO M PO3HUYHYIO TOPrOB-
AIO, PEMOHT aBTOTPAHCIOPTHBEIX CPEACTB, MOTO-
ITUKAOB, OBITOBBIX U3AEANM U TPEAMETOB AUYHOT'O
noAb30BaHu4 [13, c. 4295].

HaunmeHnee mpuBA€KaTEABHBIMU AAST MHOCT-
PaHHBEIX MHBECTOPOB OCTAIOTCA CEABCKOE XO34U-
CTBO, OXOTa U AeCHOe X03aUucTBo (1,82 % oT Ha-
konaenuyi [TMU na kouer 2011 1.), TOCTUHUILI U
pectopaHHl (0,47 %), @ TaK)Ke TPAaHCHOPT U CBA3b
(0,27 %). Aaske Ipy HAAMYWY MUHUMAaAbHBIX 3Ha-
YEHUU YAEABHBIN BEC 3THUX OTPACAEN B UCIIOAB30-
BAHUN MHOCTPAHHOI'O KAIIUTAaAA IPOAOATKAET CHU-
>KaThbCA. 3aMeTUM, 4YTO 3apyOesKHBIE IIPEATIPUHU-
MaTeAd He YYaCTBYIOT Ha TeppuTtopuu Boarorpaa-
CKOU OOAACTHU B UHBECTUITUSX B IIPOU3BOACTBE U
paclupepeAreHUN 3AeKTPOSHEPTUH, ra3a M BOABL
[4, c. 20— 21].

CTOAB HepaBHOMEPHOE pacCIpeAeAeHue T10-
CTYHAIONX U3-3a pyOeska IIPAMBIX WHBECTUIIUN
CIIOCOOCTBYET YIAYOASHUIO UMEIOIIUXCS AUCIIPO-
TOPIIUH MEKAY OTPACASIMHU S3KOHOMUKU PETHOHA.

KocBeHHOU XapaKTEepPUCTUKOU KadecTBa I10-
TOKOB NIPSIMBIX MHOCTPAHHBIX WHBECTULMU CAY-
KUT UX CTpPaHOBagd INPUHAAAEKHOCTBL. B HacTodg-
mmee BpeMsi B MEKAYHAapPOAHOM ABVKEHUM IIPSi-
MBIX KaNWUTAAOBAOKEHUW 3HAUYUTEAbHas YacCThb
MPUHAAAEKUT UCTOUYHUKAM 13 0PPUIOPHBIX 30H
WAU TECHO CBA3aHHBIX C HUMHU TeppuTropuit [7].
K nx yncay ornocarca Kunp, Hupepaaspsl, bpu-
TaHCKUe (BupruHckue) ocTpoBa U Ap.

BBosumMmert B PO kanmuTan 3 TOAOOHBIX CTPaH
B 3HAUUTEABHOU CTEIIeHU UMeeT POCCUNUCKOe IIPOo-
ucxoxaenuve. M xoTss coOCTBEHHUKU TaKOTro Ka-

HTaAd XOPOIIO 3HAKOMEI C OOIel CUTyanuen u
Ou3HeC-KyABTYpOU B Poccuuy, TeM He MeHee, IIO-
CTyTIA€HHE KallMTaAd M3 HUX B MEHBIIeN CTelleH!
COTIPOBOJKAQETCS ITOAOKUTEABHBIMU ITOCAEACTBH-
MU, KOTOPbI€ BOZMOJKHBI ITPU IMOCTYIIACHUU U3-
3a pybeyka IpsIMBbIX KallMTAaAOBAOKEHMH.

B 2011 r. Ha poato Kunpa, HupaepaaHaOB u
Bpuranckux (BUpruHCKIX) OCTPOBOB IPUXOAUAOCH
nouTtu 51 % Bcex HakomAaeHHEIX [TV B akOHOMU-
ke Boarorpaackoro peruona (60 % B 2010 r.) (pac-
CUMTAHO 1O: [2, c. 23—24; 4, c. 21]). I'lpu atom
Hupeprauael 1 Kunp gaBAFIOTCS AWAEPaAMHU IO
AAQHHOMY IIOKa3aTeAlo, 3aHuUMad l-e u 2-e mecTo
COOTBETCTBEHHO (cM. TabA. 5). Ha 3-m mecTe 110
YAEABHOMY BeCy B COBOKYITHOM oObeMe HaKOII-
A€HHBIX IIPAMBIX MHOCTPAHHBIX HHBQCTHHHI:I Ha-
xopuTcs 'epMaHUsi, KOTOPOM IPUHAAAEKAAO B
2011 r. 20,6 % paccMaTpUBaeMOIrO KaIHWTaAQ.
Ho y4yuThiBasi B OCHOBHOM POCCHUICKOE MPOMCXOIK-
AeHUe KalnTaAa, mocTynaroiiero n3d Huaepaan-
20B u Kumipa, npsaMele nHBeCcTUIIUHU U3 ['epManun
MOJKHO CUUTATH AQI:ICTBHTQAI:HO WHOCTPAHHBIMH,
a NepMaBUIO — AMAEPOM IO OOBEMY HAKOIIAEH-
HbIX [TV B BOoATOrpaaCKoM peruoHe.

Ecam >xe 0OpaTUTHCS K €3KErOAHBIM IIOCTYII-
AEHUAM IIPAMBIX THOCTPAHHBIX I/IHBeCTI/IL[I/Iﬁ B 3KO-
HOMUKY BOATOTpaaCKOro pernona, To UX CTpaHOBast
CTPYKTypPa BBITASAUT MHA4e, OOAee OAATOIPHUSTHO.
B 2011 r. npsaMble MHOCTPAHHBIE UHBECTUIIUU T1O-
CTynaAu U3 7 crpas. [1pu 3TOM AMAEPCTBO IIPUHAA-
A€XKano He O(pPIIOPHBIM UAU TECHO CBA3aHHBIM C
HUMU cTpaHaM. Taxk, u3 Vcrianuy OBIAO HHBECTUPO-
BaHO OoAee 76 %, a Ha aBCTPUUCKUX UHBECTOPOB
TIPUXOAUAOCE OOAee 6 % BCeX NPSAMBIX KAallUTaAOB-

Tabauua 5

CrpyKkTypa HakKonAeHHbIX U nocTynmuBmux I B s3koHOMUKY Boarorpapckor odaactu
I10 OCHOBHBIM CTPpaHAM-UHBECTOpaAM

Haxormieno [IMU Ha xoner 2011 r. [Moctymuno [T B 2011 1.
Crpans! Cymma, B% k urory | Panr CymMa, B % kurtory | Pamr
MJIH JJOJUL MIIH JIOJLJL
Bcero o ctpanam 394 715,6 100,00 — 555319 100,00
Hunepnan ipt 90 172,4 22,84 1 - - -
Kump 83 702,6 21,21 2 861,4 1,55 5
Il'epmanus 81 234,1 20,58 3 22578 4,07 4
Hcnanust 49 205,7 12,47 4 424423 76,43 1
ABcTpus 34 659,8 8,78 5 3625,6 6,53 3
Bpuranckue 27 159,2 6,88 6 60983 10,98 2
(Buprunckue)
OCTpOBa
I'penus 8 657,3 2,19 7 - - -
Uranus 6221,6 1,58 8 193,2 0,35 6
[poune 13 702,9 3,47 - 53,3 0,09 -

ITpumeuanue. CocTaBAeHO aBTOpaMu 1o: [4, c. 7, 21].
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H.B. Kygpsiwosa, A.A. Kom. TIpsiMble THOCTPaHHbIE HHBECTUIIMK B XO3SMCTBEHHOM KOMIIAeKCe BOATOTpPaACKOM 06AaCTH

AOKEHUU H3-3a I'paHulsl. V13 opPIOpHEIX TeppH-
TOPUM IHOCTYHIHAO OKOAO 12,5 % ITNU [4, c. 7].

XapaKTepHOU 0COOEHHOCTHIO IIPOIlecca pac-
IpepAeAeHUsI KaK MHOCTPAHHOTO KaluTaAa B Ile-
AOM, TAK U IIPAMBIX MHOCTPAHHBIX I/IHBeCTI/II_U/Iﬁ
110 TEPPUTOPUU PETHUOHA OCTAETCSI BEICOKAsi KOH-
IeHTpanusd B OTAEABHBIX IOpPOAAX U pavioHax.

leorpadnyeckasa CTPyKTypa IPsIMBIX HHOC-
TPaHHBIX KAlIUTAAOBAOKEHUU B BOATOIpPapACKO 00-
AQCTH MMeeT TECHYIO CBs3b C OTPACAEBOM, TaK
KaK IIPUBAEKATEABHOCTh TEDPUTOPUY BO MHOTOM
00yCAOBAEHA TPUBAEKATEABHOCTBIO OTAEABHBIX OT-
pacaei, paClOAOKEeHHBIX Ha HUX. THOCTpaHHBIN
KaIllUTaA IOCTyIIaeT B PETHOHBI C OTHOCUTEABHO
pa3BUTOM MHPPACTPYKTYPOMN, CPABHUTEABHO BHI-
COKOM IIAATEKEeCIIOCOOHOCTRIO HAaCEAeHUSI, OTAU-
YaIoIMecs HaAndIreM 9KCIIOPTHO-OPUEHTUPOBaH-
HBIX IPEATIPUSATUN.

ITo o6pemy HakomaeHHEIX [TV Ha KoHer
2011 r. Ha IepBOM MeCTe HAaXOAWTCHA T. Boaror-
paa — 318,8 maH poAA. (80,8 % oT ob1rero pazme-
pa HakonaeHHBIX [T B obaactr). C OOABIINM
OTPBIBOM 3a IeHTpoM cyOnekTa Pepeparuu cae-
AyeT . MUXaliAOBKa, AOAST KOTOPOTO B O0IIIeM O0Be-
Me cocTaBuAa 2,5 %. YAeABHBIN Bec I'. BOAKCKUM B
HakornAeHHbIX [ TMU cocTaBua 2,2 %, p. 1. CBETABINU
Ap — 1,4 %. B octarpHBIX 35 paliloHax OoOAACTH
COCPEAOTOUYEHO YyTh Oonee 13 % IMpsMBIX MHOCT-
PaHHBIX KalIUTAAOBAOKeHUU [4, c. 20].

E>xeropHo nocrymnaroniye IpsiMble NHBECTH-
MY 13-3a pyoeska TaKyKe HallpaBAEHBI B OCHOBHOM
CBO€eU pAOAe B T. Boarorpag, (65,3 % B 2011 r.). TToao-
>KeHVe TIeHTPa 0OAACTH YKPEIIASIETCS: €T0 AOAS TIpe-
BBICMAQ 3HAUeHUe IIpeABIAyIIero ropa Ha 8,3 %.

Pacnpepenenue ITMM BHyTpu r. BoArorpa-
Ad TaK’Ke HepaBHOMEPHO. B A3ep>KUHCKOM panio-
He Ha KoHerll 2011 r. HakonaeHo 58,5 % Bcex [TV
B ropope. OnpepeAreHHON IIPUBAEKATEABHOCTBIO
AASI MTHOCTPAHHBIX MHBECTOPOB OTAMYAIOTCS TaK-
xe KpacHoapmelickuil 1 BOpoIIMAOBCKUM paio-
Hel (19,7 % u 18,7 % Hakonaennwix [TMU cooTBeT-
CTBEHHO) [TaM Xe].

Takoe pazmelieHre IPAMBIX THOCTPAHHBIX
WHBECTUILINN 110 TeppUTOpruu BoATOIpapCKoM 00-
AQCTH HE TOABKO He CITOCOOCTBYET MaKCHUMAaABHO-
MY UCIIOAB30OBAHUIO TeX IIPEUMYIIeCTB, KOTOPLIe
paeT 9Ta (popMa MERAYHAapPOAHOTO COTPyAHUUE-
CTBa, a elre OOABIle YCUAMBAET CAOKHMBIIHECS
peruoHaAbHEIE AUCIIPOIIOPIIUH.

Ha 0a3e mpoBeA€HHOTO aHaAM3a CAEAdeM
OCHOBHBI€ BEIBOABI OTHOCUTEABHO POAHM ITPAMBIX
MHOCTPAHHBIX I/IHBeCTI/IL[I/IfI B DKOHOMUKe Boaror-
PaACKOTO peThoHa.

Ha IIPOTAKEHUU IIOCAEAHUX AeT AMHAMHWKA
MHOCTPAHHBIX I/IHBQCTI/ILU/Iﬁ B OKOHOMUMKY DPEruo-
Ha ObIna HermocTossHHOM. OAHAKO B IIeAOM 3a Iie-
puop 2008 — 2011 rr., 00beM HNOCTYIAIOIINX e3Ke-
TOAHO KaIllMTAAOBAOJKEHUU M3-3a pydeska BO3poC

noyTH B 5,2 paza. [Ipu 3ToOM yBeAndeHMe NPSIMBIX
WHOCTPAaHHBIX MHBECTUIIMMN OBIAO MeHee MHTEH-
CUBHBIM (IIOYTH B 2 pasa), a UX AOAd B oOIIeM
o0BbeMe MHOCTPAHHBIX BAOJKEHUYW HECKOABKO CO-
KPaTHUAACh.

HecmoTps Ha yBeanueHMe 00beMa, AOAS e5Ke-
ropHoO noctynaromux [TMM B BPTT Boarorpapckoin
OOAACTH COXpAaHsSeTCsd Ha YPOBHe OOAee HU3KOM
IO CPaABHEHUIO C OOIIEepPOCCUNCKHUM 3HAUYEHUEM.
OTO CBUAETEABCTBYET O HU3KOM CTEIleHU y4aCTUI
MHOCTPAHHOTO KalHWTaAa B IPOIlecce CO3AaHUS
BPIT pernora. Kpome Toro, HeOOABIIIOe 3HaUEHUE
OTHOIIIeHUd NpuBAeueHHBIX [TV K 4cAeHHOCTH
HaCeAeHUsI CBUAETEABCTBYET O HEAOCTATOYHOU
00eClIe4YeHHOCTU TPYAOBBIX PEeCcypCcOB OOAACTU
pecypcaMy MHBECTUIITMOHHBIMMU.

Crpanosasg crpykrypa [T, cocpepoTouen-
HBIX B 00AACTH, HE CIIOCOOCTBYET MaKCUMAALHOMY
M3BACYEHUIO BOSMOJXHELIX IIPEUMYIIEeCTB OT NHBEe-
CTUIIUOHHOTO COTPYAHMYECTBA C 3apy6€}KHLIMI/I
apTHepamu, IOCKOABKY OCHOBHOM 00'bEM BAOJKE-
HUU IPUHAAAEKUT UHBECTOPaAM 13 0(PIIOPHBIX
TEPPUTOPUI.

[MTpsaMble KAaTUTAAOBAOJKEHUST U3-3a pydexka
HAIIPABASIIOTCSI HE B T€ OTPACAM S9KOHOMUKY Boa-
rOrpapCKoOM 00AaCTH, KOTOPEIe DOAEe BCEro Hy K-
DAIOTCSI B MHBECTUIIVSIX, a B AOOBIBAIOIINE, @ TaK-
>Ke B OTPaCAM, B KOTOPBIX HanboAee BEICOKA HOP-
Ma NpPUOBIAM U MUHHMAaAE€H CpPOK OKYIIaeMOCTH
BAOSKEHUN.

Anst TIM B BOATOTpPaACKUM pErvoH Xapak-
TepHAa BBICOKAsI peTMOHAAbHAS KOHIIEHTPAIIHsI, YTO
TaK’)Ke, KaK 1 HepaBHOMEPHOE pacIlipejAeAeHne 1o
BHAAM 3KOHOMMWYECKOM AESITEABHOCTHU, AUIIb YCH-
AUBAET ¥ AMCITPOTIOPIIMOHAABHOCTE SKOHOMUYEC-
KOT'O Pa3BUTHSI.

ANAST COAEUICTBUS MOAEPHU3AITUU D KOHOMUKU
Boarorpaackoit obAacTy HeoOXoAUMa pa3padboTKa
HOBLIX X COBEPIIIEHCTBOBaAHNE CYIIECTBYIOIIUX Mep
IIOAACPIKKU U CTUMYAUPOBAHUSA NMPAMBIX MHOCT-
PAaHHBIX I/IHBQCTI/IL{I/II?I B pervoH, HAIIPABACHHBIX HaA
peaAm3anmio ee AOATOCPOYHBEIX UHTEPECOB.
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