
PErY JIHPQBAHHE HHBECTHJUIOHHhlX IlPO~CCOB B 

POCCHHCKOA3KOHOMBKE 

'lyuaeuea .iio. 
K.3.H., crapmHH npenO.lla.BaTeJII> Cl>HHBHCOBOtt aKa,ACMHH npH IlpaBHTCJn.CTBC P<l> 

1. AHane3 pocceicJCoro eeaeCTHQHOHeoro pwea 

B XHBape - IDOne 2003 ro.zta o6t>eM UHlecmuquil (J OCHOIHOii IC/Jftlllnll/I 

COCT8BHJI 985 .8 MJJP.ll· . py6nd, HJJH 111.9% K COOTBeTCTBYJOII{CM)' nepHo.zzy 

nponmoro ro.zta. l1MeeT MecTO nporpeccHpyio~A xapaI<Tep TeMIIOB pocra 

HaKOllJICHHLlX 06'beMOB HHBCCTHQHH B OCHOBHOA KartHTaJI. IlpO.llOJDICaIOmaJICll 

nporpeccmma.11 Te~eHl{IDI pOCTa HHBCCTHWfOHHOA 8J(1'HBHOCTH o61.JiCWleTCll 

cnOXCHBWHMHCJI c eaqana 2003 r . ofu.eKTHBHl>IMH H KOB'hlOHJCTYPHhlMB <l>arropaMH, 

Il03HTHBBO BnIDIJOIIUIMH Ha .ztHHaMHJCY mmecTHIUIH B OCHOBHOH umrran. I< 

OCHOBHLIM $aI<TOpa.M, BnHJllO~ Ha HHBeCTHI{HOHHYJO aICTHBHocn., B JIHBape -

mone 2003 ro.zta aeo6XO,!UIMO OTHCCTH: 

pOCT 3KCilOpTlll>IX ,ll,OXO,ll,OB 3a C'leT BLICOKOro ypoBIDI MHpOBhlX qeH ea 

opnmH'lecKoe TOnJJHBO; 

pocT .zteHellCHoro npe,ZtnO)f(CHHJI, OCHOBHOH BICJJ!l,A B KOTOp&di BHecno 

yseJllf'leHHe .llCHC)f(HOH 6a3LI B <l>opMe H8JIH"IHhlX .llCHer B o6pameHHH; 

CHIDKeHHe npoueHTHLIX CTaBOK pe<l>HHattCHpOBBHRll Eaaxa PoccHH c 23% B 

KOHQC 2002 r • .llO 16% I'O,l],OBhlX B moae; 

POCT ,D,eHe)f(}{hlX pecypcoB iq>e.lUITHOA CHCTeMW B mone 2003 r., KOTOpoM)' 

cnoco6cTBoaan BblJCYil li&HI<OM PoccHH o6JI3aTem.cTB no • IlCHHLIM 6ywaraM 

KOMMepqecJCHX; 

IlOBLlllleHHe MllpoBbIX QeH Ha HMIIOpnrylO npo.zzyI<J.UDO MamHHOCTpOeHHJI H 

APY™e HHBeCTHinfOHHLie Toaapw; 

C)'II{eCTBeHHOe CHIDICCHHe ,ZlOXO.l(HOCTH pa3MeII{eHHJl CBoOO.l(HbIX llKTHBOB 

IOpH,11,H'lecKHX H <l>H3H'leCKHX JJHU B <l>HHaHCOBLie HBCYp)'MCHTLI; 
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poCT HHBeCnU .. UIOHHl>TX B03MO:>I<HOCTeH IOpH~CCKHX JIHJ..{. Do cpaBHeHHIO C 

aaanora'im.IM nepHO,ll.OM 2002 ro,ll.a oc'rilTKH HX cso6o)UII>IX aICTHBOB Ha 

KOppecnoH,ll.eHTCKHX cqeTax B 6aHKOBCKOA CHCTeMe PoccHH BLIJ>OCJIH B 1.8 pa3a; 

Mephl TipaBHTCJihCTBa, C)"KlllOUUle <<JJOJie» aJil>TepHaTHBHhlX B03MO>KHOCTeH 

pa3MeIQeHBJ1 cao6o,ll.HJ>IX aKTHBOB ropH,ll.H'iecKHX ~ a cuexyrumim cpoH,ll.oBOro n 

BaJIJOTHOro phlHKOB H CTHM)'nHpywmue HHBCCTHD;HOeH)'IO aKTHBeocn.; 

coKpameHHe orroxa poccuiicxoro KaJJHTana 3a py6e)f(; 

CHH>KeHHe HOpMaTHBa o6x3aTeJlbHOH upo.naxm 3KCTIOpntoA B8JUOnIOA 

BlolpyqKH, KOTOp1>Iir c 10 HJOIDI CHH>KeH c 50% ,ll.O 25 npoueHTOB. 

BMecTe c TeM, p.11,ll. cl>aICTopoa, npoxBHBIIlHXCx B TPeTI.eM xaapTaJie 2003 r., 

CJI)"KaT CHrH8JIOM B03MO)f(HOT'O JJOCTeneHHoro CHK)f(eHHR K KORey ro,ll.a 

HHBeCTHUHOHBOif aKTHBHOCTH: 

38MeAJieHHe TeMJIOB pocTa .u;eae>KHOH 6a3J>I B )'3KOM onpe.u;eneHHH (B HJORe -

107.7%, B mone - 103.7 iipoueHra); 

CHIDKeHHe o6neMa 30JIOTOBaJIJOTRl>JX pe3epBOB c 64.9 MJip,ll.. ,ll.OJIJJ. B Haqane 

HIOM .no 62.1 MJipJJ: • .u;onn. no cocTOmtHJO Ha 20 ceHTx6px rexymero ro.na; 

CHH)f(eHHe B moHe o6'l>eMOB OCTa11<0B ea KoppecnOH,ll.CHTCKHX C'leTax 6amcOB 

Ha 8.2 npoueHTa; 

pe3KOe COKpaIQeHHe py6neBOH JIHKBH,ll.HOCTH y npe,nnpWITHit peam.Horo 

ceKTOpa 3KOHOMHKH 3a cqeT Kpymn.IX HaJIOrOBLIX nnare)f(eit, npmco~CJI ea 

HJOJIJ> rexymero roJia; 

poCT DOTPe6HTeJ11>cxoit reH,ll.e~ B 6cBOBHilX HH~oeani;.m.ix 

ceTldeHTax 3KOHOMHKH. 

2. Bnuuee MRposoro pLIHKa HHBCCT9'~el 

Ha KOHCU HJOHJI 2003 r. HOKONleHHW.f' .. UHOCmpaHHWU KanUmtlll B 

3KOHOMHKe PoccHH cocrasHJI 48.3. Mnp.tt •. JlOJIJiapo~ ClllA, qro Ha 26.7% 6oJILme 
·. i .••• 

no cpaBHCHIOO c COOTBCTCTB}'IOIUHM nepHO,ll.O~ npe~ero ro.na. HaB6om.IIIHR 

y.nem.Hblii sec B HeKOilJleHHOM_ Heocw~~?!I niµrrane IlpHXO,ll.HJICX Ha npo'IHe 

mraeCTHuHH - 50.9% (ea xoseu moHJJ 2002 r. - 47.5%), ,ll.OIDI npJIMJillC mmecTHUHA 
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- 46.7% (48.7%), nopTcl>e.llhHbIX - 2.4% (3.8 npou;eHTa). TaKHM o6p830M, 

no,ztrsep»c,naeTC.11 TeMeHu;IDI coKpameHHJJ Y.D.eJibHoro seca opJIMhlX H yBeJIH11eHHJt 

y,D,em.Horo Beca npO'IHX HHBec'l'J{l],Kii B poCCHHCKOA 31:0HOMHKe. 

0cBOBHhle CTpam.I-HHBCCTOpbl, IlOCTO.IDIHO OCyn(CCTBrullOllUfC 3Ha'IHTeJIJ>8lile 

HHBCC'l'HQRH B poccHiiCK)'JO 3lCOHOMlllcy - repMllHRll, ClllA, Klmp, BenHICo6pKTilBHI, 

Cl>p8HIUUI, He.nep!IllMJd. B I nonyro.z:tHH 2003 r. B 3KOHOMHJCY PoccHH nOCTyIIHJio 

12. 7 MJIP.D.. ,D,onn. CIIIA KHOCTpaHHLIX HHBCCTHu;mi, HJIH Ha S 1.3% 6onLwe, 11eN B I 

oonyro.z:tHH 2002 ro,D,a. 3a oepHo.D. c HIOHJI 2002 r. no mom. 2003 r. opoH30IIIJ1B 

38MeTHhie H3MCHCHHJI !I TeMTiax pocra HHOCTpaHHWX HHBecrmndt H 

HHBCcnn::{BOHHLIX npe,ll,IloqTeHIDIX Hl!BeCTOpoB. 

K D03HTHBHLIM TeH,neHQHJIM cne.zzyer OTHeCTII He6blBaJible c cepe)1.HH.bl 90-x 

rO,ll,OB OOII(HC TeMIIhl pocTa HHOCTpaHHbOC HHBCcnru:Hii B poccHAClC)'IO 3KOHOMHtcy -

151.3% BI nonyro.D.HH 2003 r. IC l nonyro,D,HIO 2002 r. (B I nonyro.z:tHH 2002 r. -

125.2% K coorseTCTB)'I<nneMy nepuo.zzy 2001 ro,D,a). 

3. Boehle Teimeenee H eo1Mm1eeoCTa 

Peiimrmzu u11eecmu11uo1111ou npuMeKameJlbHocmu Poccuu. 

Hmlecmu;eoHHhle peATuern no m1<ane Moody's ea'IHH8!0TCJ1 c Ba3, no mxane 

Standard & Poor's H Fitch - c BBB. Ilocne.llHHA p83 Standard & Poor's H Moody's 

noBbICHJIH peih'HHr PoccHH s ,D,eKa6pe 2002 r., -Fitch Ratings- B Nae 2003 r. (cpaJy 

Ha ,D,Ba ny111cra}. CeH'lac cysepeHHblH peiiTHHr PoccHH Haxo,D,WrcJI: Moody's aa 

yposee Ba2; Standard & Poor's - BB H Fitch - BB+ . 

. 4. IlOBhlmeeee QPHBJieKaTeJlbHOCTH BBBec:TBQHOBBOI 

eecl»paCTpylC1)'pLI Poccee a eypaa CHr 

· B eB.CTOianee speM.11 ea6JIIO,D,aeTcJI ee ,D,OCTaTO'lH!Ul pa.3BHTOCTb HHCTH'lyra 

mraecnuntii BO BCCX ceICTopax . 3KOHOMHJCH, 3a ecK.Jiioii:eHHCM ,ll,OOLIB8JOII(Clt 

DpoMlillllJICRuOCTH. :no .llBJlCHHe csoii:CTBeHHO KaK P0ccHD:cKoA cl>e,D,epau;im, TaK H 

CTpaHaM CHf'. 3a'laCT)'IO TaJ<oe JlBJleHHe xapaKTepu1yercJ1 HCB03MOllCBocn.io Ha'laTL · 

838BMo.o;eii.CTBHe peraoHaJibHbIM npe,D,DpIDITHJ[M c poccirltcICHM.H H 1apy6e)J{f{L1MH 

4fHBaHCOBO-Kpe.n;HTHbJMH RflCTlflyl'liMH IlO ttpB'IHHe He3HaHHJI BH4>0pM8l.lHH 0 HHX.. 
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0.IUIHM H3 BOlMO:llCHhIX B8pHaHTOB pemeHHJI .BhIIlleo3H8'1CHHOii apo6JieMbl 

DJIJleTCJI C03)laHHe HHcPOPMSUHOHHO:lt CHCTeMJal, npH388HHOH OK83hlB8TI> noMOIIU> 

pea.J11>Horo ceKTopa - 3ICOHOMHKH B 

HHBeC'f~HOHHl>IX npoeKTOB. 

Qem.10 lnlcPOPM!UUfOHHOH CHCTeMbl, C03)lBHHOit <I>HHaBCOBOit AlcaAeMHeft npH 

IlpaBHTCJILCTBe· P<I>, H JIBJIJleTCJI OKa3aHHe TIOMOIIJ,H npe.D.DPrufrwiM peMLHOro 

CCICTOpa 3KOHOMHKH B cPHHaHCHpoBaHHH HHBCCTHllHOHHhIX npoeKTOB, HCDOJIJ.3)'.11 

poccHAcKHe H 38.pyi>e>ICHl.Ie cPHHaHCOBble pecypcLT H p8.3JIH'lllble CXeMI.I 

cpKHaHCHpoBaHHJI: KpC)lHT, JlH3HHr, )"laCTHe B BKUHOHepHOM xamrrane H ~yrae. 

Ocuosy HHcpopMa.QMOHHOi% CHCTCMLI COCTaBJIJIJOT 6a39. )laHBJ.tX 

HHBecTHQHOHHhIX npoeKTOB, OTKp:blTaJI )lJIJl n<YreHI{Harrr:.HLIX HHBecTOpOB, a T8IOICe 

683a )l;ilHHhIX HBBeCTOpoB, OTKpblTil.11 )lJIJl HHHUHaTOpOB HHBCCTHUHOHHhlX npoeKTOB. 

B 6a3e ,!l,aBHhIX mmecnrl1;imeuhIX npoeICToB pa3Memae-rcJI no~o6eaJ1 KHcl>opM~ 

no KHBCCTHl..(HOBHLIM npoeKTaM B cl>opMaTC, COOTBeTCTB)'lOI.QCM Me'llC)l)'Hapo)lHhlM 

C1'8lf)lapnM, a B 683e ,!l,aHHLIX HBBeCTOpOB pa3Memaerc11 HH$opM~ 0 

perHOHaJILHhIX H 01pac.1ICBLJX npe,nnO'l.TCHHJIX HHBCCTOpoB, Tpe6yeMblX HMH cpoxax 

OK)'IlaeMOCTH npoeKTOB, B03MO~ c}'M}.raX )lJIJl $HHaHCBpoBaHH.ll. 

HH<PopMal\HOHHM CHCTeMa co3)laHa B SH.Ile HlrrepHCT-nopnuia 

<<Mellc,zzyeapo,!l,Hi.te HnBecTHJ..(HOHHLie npoeKTLD> (International Invcstnient Projects -

a.npec B HarepHeT: http://www.iip.ru) H Il03BOJIJICT c OOMOI.QLIO HH4>0J>M~OHHO­

IIOHCKOBOH CHCTeMhl B pe)f(HMC peanr.Horo BpeMeHH pa3BHBaTI> H no)l)lepxOIBaTI> 

,!l,CJIOBblC CBlOH npC.JlIIPIDITHJIM pea.m.Horo CCKTOpa 3KOHOMHJCH c BCA)'IIJ,HMH 

poccdcKHMH H 3apy6e)J(}{blMH <i>HHaHCOBo-xpe~ HHcnnyraMH. 

IlOTe~aJILHLJC HHBCCTOpLI HMeIOT OTKpLITLif:t )loctyn IC HHcpopMaI{HOHHOH 

CHCTCMC, B03MO>KHOcil. "'oroopa HHBCC1'Hl\HOHHi.tx npOeKTOB no pa.3JIB1im.IM 

KpH'I'CpHllM (pernoe, O'TpaCJlL npOMLlllIJleHHocTH; CpdK cilC)'IlaCMoCTH npoerra, 

BeyTJ>eHHJIJI HOpMa )lOXO,!l,HOCTH H zj).), '.· a 'TaJOl(e ' aooMolicHoCTL no~cKH Ha 

BBTOMaTH'iCCKOC DOJI)"ICHHC mi<PopManml "6 Host.De npoerrax B COOTBefC'rBHH c 

~aHHLIMH CaMHM HHBeCTOpOM xpe-repirom oi6opa. 
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