B 2002-2004 rr. o6b&M WHOCTpaHHbIX MHBeCTUUUA B Poccuio 3amert-
HO BbIpoc: 20 mnapg gon. npuwnu K Ham B 2002 r., 30 mnpg gon. — B
2003 r. u 40 mnpg pon. — B 2004 r. Bugumo, B 2005 r. B cTpaHy
NOCTYNWNO MEHbLEe WHOCTPaHHbIX WHBecTUuM, 4Yem B 2004 r. Ho
BaXHO, Kak W3BECTHO, He TOMbKO KOMU4YeCTBO, HO M kayecTBo. O HEM U
MpéT peyb B HacToswen crtatbe. Copepxawmecss B Hel [aHHble W
OLEeHKM MOryT 3auHTepecoBaTb aHanUTMKOB, HAay4HbIX COTPYOHUKOB W
npenopasartenei BY3O0B.

CTpyKTypa MHOCTPAHHBIX
MHBECTULIMK B Poccum

C. B. KASAHIIEB,

JOKTOp 9KOHOMHYECKHX HaYK,
3amecTuTeNb AUpPeKTOpa HHCTUTYTAa 9KOHOMHMKH U
opraHu3alMu NpomMblmaeHHoro npoussoacrea CO PAH,
HoBocubupck

MocTynneHve u BbIBO3 KanuTana:
B OofiHy Tpyby BTekaeT, B OpYryl BbITEKAET

B auBape—centsiope 2005 r. B poCCHICKYI0 S5KOHOMUKY I10-
crynuiao 26829 MJH 10J. WHOCTPAHHBIX WHBECTHIUH, YTO Ha
7,9% wMenblie, yem 3a aHasjoruuyHblil nepuon 2004 r.! OcHoOB-
HOU 00BEM MpuBHECEHHOTO B siHBape—ceHTs6pe 2005 r. B Poc-
CHI0 M3-3a pybexka Kamurtasa NOCTynua u3 BenukoOGpuranuu
(18,6% Bcex MHOCTPaHHBIX MHBecTHLHE), Humepiauaos
(15,1%) u Jliokcembypra (13,5%). Ha uetséprom mecte Kunp
(12,1%), 3a HuM ¢ 6oabuM oTpeiBoM uaét LlBelnapus
(5,8%). BmecTe Ha 3TH naThb cTpaH MpHiLIoch 6osee 65% Beex
BJIOXKEHHBIX B PACCMATPUBAEMbIH MEPHOJ B HAIly CTPAHY HHO-
CTPaHHBIX HHBECTHIMH.

[TepBbie yeThipe W3 HA3BAHHBIX CTPAH BO3MVIABJSIOT TPYIITY
JIMAEPOB MO 0OBEMY HAKOIMJEHHBIX BJOXeHHH B PoccHicKylo
@enepanuio (taba. 1). [lpuMeuaTesnbHO, YTO B uUHMCIe JHIE-

! aunsie Poccrara (http://www.gks.ru/bgd/free/b01_19/IssWW W .exe/Stg/d000/
10004 80r.htm).

© DKO 2006 T.
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poB — BhicoKopasBuThie (BeaukoGpurtanus, lepmanus, CIIA),
passutbie (Hunepaanas:, [llBefinapus) cTpaHbl U CTPaHbl C
JBIOTHBIMH [JIS1 HHBECTOPOB YCJOBHUSIMH HAJOT000/0KeHHUS
(JTrokcemGypr, Kunp, Buprunckue u baramckue octposa). [pu
3TOM I0CJIe OTMeHbl 0(hLIOPHOro pekuMma Ha Kumpe ero B noro-
Ke nHBecTHIMH B Poccuto obommén Jliokcembypr.

Ta6nuua 1

Teorpacguueckas cTpyKTypa MHOCTPAHHBIX HHBECTUIMI
B Poccuro, %*

HakomnseHo Ha KoHel
ceHrsiops 2005 r. Mocrymmaao
Crpana B IHBape—ceHTaAOpe
Bero | eeran 2005 1.
Beero 100,0 100,0 100,0
Kunp 18,2 29,3 12,1
Jlrokcembypr 16,7 0,9 13,5
Hunepaanmet 16,2 27,9 15,1
Benko6puranus 10,0 4.2 18,6
Tepmanust 9,7 6,0 5,2
CHIA 7,4 10,1 4,4
Ppannus 3,6 1,0 2,0
Buprunckue octposa 2,3 3,2 3,1
Hlsenuapus 2.3 2.3 5,8
Baramckue octpoBa 1,9 1,5 2,1
Jlpyrue cTpanbl 11,7 13,6 18,1

* Tabnuus! 1-4, 6 coctaBieHsl Ha ocHOBe AaHHBIX PoccTaTa (http://www.gks.ru/bgd/
free/b01_19/IssWWW.exe/Stg/d000/i0004-80r.htm).

[Ipyr mocTynneHWH B POCCHUCKYIO 3KOHOMHKY 26829 MiH
10J1. MHOCTPAHHBIX MHBEeCTHLHH B sHBape—ceHTsiope 2005 T.
b0 morameHo (BIObLT0) 16402 MJIH 10J1. HHOCTPAHHBIX HHBEC-
THLUH. B pe3ysbrarTe YMCTBHIU NPUTOK UHBECTULUN B 9KOHOMHU-
Ky Poccuiickoii denepauuu (moctynupLIne WHOCTpPaHHBIE WH-
BECTHLMH MHHYC Toramiennble) coctasua 10427 man goa.

dTo0 B ABa pas3a MeHbIe MOTOKA HHBeCTHIUH U3 Poccuu 3a
py6ex B suBape—centsaope 2005 r. — 22847 muan poa. (B sHBa-
pe—centsiope 2004 r. uz PP 3a pybex Oblio HampaBjieHO Ha
9,9% MHOCTPaHHBIX UHBECTUIUH 6oJblIe). O6BEM MOralIeHHBIX
MHBECTHINH, HANIPaBJeHHBIX PaHee U3 Halllel CTPAHBl B IpyTHe
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rocyfapcTBa, cocTaBug 22,7 MJpPI O0J., 4YTO Ha 2.,2% MeHblile,
yeM B sHBape—ceHTs6pe 2004 r. Takum o6pasom, B paccMaTpH-
BaeMblH IePHOJ YMCThie HHBECTHIIMK U3 Poccuu 3a pyGex (Ha-
npasyeHo u3 P@ MuHyc moramieHo paHee HalpaBJeHHbIX UHBe-
cTuuMi) 6btu npuMepHo 100 MaH godr.

[TpuBenéunsle B Taba. 2 HUQPH 1aI0T OCHOBAHUE T10J1aTaTh,
YTO TPaIMLUHOHHO HHOCTPaHHble HHBECTUIIMU U3 Poccuu Hakar-
JIUBAJHUCh B FOCYIApCTBaxX C JbMOTHBIMH peXXHMaMU HAJ0roob-
JIOXKEHHST U Pa3BUTHIX cTpaHax. B siHBape—ceHTsiope 2005 r.
9Ta TPAAHLUs HECKOJIbKO H3MEHHIaCh: OCHOBHOH 00BEM yIlen-
IIMX U3 CTpaHbl 3a pyOexk UHBeCTHIIMH Obl HampasyeH B CLIA
(43,6%). W3 Poccuu B CIIA noctynuao 9969 miH moa., a u3
CIIA B Poccuro — 1167 man goa. unsectuuuit. (ITpu atom Ha-
KOTJeHHble Ha KoHell ceHTs16ps 2005 r. B PD uHBeCcTULHHU U3
CHIA mnpeBblcuan 7 MJAPH AOJ., HAKOIJIEHHble HHBECTHINN U3
Poccuu B CHIA 6biu mouTu B 17 pas MeHblie.)

Tabauua 2

Teorpacguueckas cTpyKTypa pOCCHHCKUX MHBECTULUM
3a pyOexxoM B siHBape—ceHTs16pe 2005 r.

Haxkonaeno Iocrynuao
Crpana Ha KOHeL CeHTA0ps B siHBape—CeHTAGpe
2005 r. 2005 r.
MJIH I0JI. % MJIH J0JI. %
Bcero 7652 100,0 22847 100,0
Kumnp 707 9,2 662 2,7
BupruHckue ocTpoBa 698 91 3178 13,9
Hunepnanzsl 613 8,0 25 0,1
Ascrpusi 601 7,9 2079 91
Baramckue octpoBa 598 7,8 229 1,7
Bennko6puranus 502 6,6 382 1,7
Ykpanna 485 6,3 107 0,5
CIIA 432 5,7 9969 43,6
I'n6panrap 379 5,0 128 0,6
Jlpyrue cTpaHbl 2637 34,4 6128 26,8

Ha BTOpOoM MecTe mo 060bEMY MOCTYNHUBILKWX B pacCMaTpUBa-
eMblll mepuon U3 Poccun uHBecTHUMH OblIM BrpruHckue oct-
posa (13,9%). Tyna ot Hac ymio Ha 2,3 MJIPA 10J. HHBECTH-
UM 6ogaplie, yeM BJoKeHO B Poccuio. [Ipuuém ecnu B
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CTPYKTYpe HaKOIJeHHbIX Ha KoHell ceHTs16pst 2005 r. nHBeCTH-
s us PO B CLIA npeobananaroT npsmbie (86,8%), To Ha Bup-
TMHCKMX 0CcTpoBax npakrtuuecku Bce 100% HHBeCTHUHE MPO-
XOOSIT TO CTaThe «Mpoude». JlymaeTcs, 4TO B pPas3BUThle U
BEICOKOPA3BUTHIE CTPaHbl HHBECTULMH U3 Poccuu UayT, Kak ro-
BOPHUTCS, BCePbE3 M HAIOJTO0, B FOCYIAPCTBA C JBIOTHBIMU pe-
JKHMaM{ HaJoroo0J/I0’KeHUs! — B MOUCKAX «/JIy4lleH >KU3HU» U
Jerkod nmpu6OelId. CTOMNO JUKBUAMPOBATh Ha Kumpe odrop-
HBIH peXHUM, U HHBECTHULHMH U3 Hero B PoccHio B sHBape—cCeH-
Ts6pe 2005 r. mpuuio Ha 2,6 Mapa noJ. 6oJblie, yeMm 13 PP B
sKoHOMHKY Kumnpa?.

Buabl MHOCTpaHHbLIX WUHBECTULIWIA:
OEHbIM fOeHbram pPOo3Hb

CTpyKTypa MoCcTynUBIIUX B siHBape—ceHTss6pe 2005 r. B Poc-
CHI0 HHOCTPAHHBIX MHBECTHIHH 10 BHIaM® MokaszaHa B Ta0J. 3.
Kak u paHee, 0OCHOBHYIO MaccCy NMPHUXOISIIUX K HAM HHOCTpPaH-
HBIX MHBECTHIMH COCTABJISIOT T€, UTO NPENOCTABISIOTCS Ha Kpe-
IMTHOH OCHOBE, TO €CTh TaK Ha3blBaeMble NPOYHe HHBECTHINH.
B auBape—centsabpe 2004 r. ux goss B 061ieM 00bEMe MOCTY-
MUBIIMX HHOCTPAHHBIX HHBeCTHIME paBHsaaach 80%, B mepBoM
noayroguu 2005 r. cuusuaach 10 72% u 3a 9 mecsues npo-
IJIOTO T'OJla BHOBb BO3POCJA JI0 74%.

Takue KoseGaHWs JUIIHWH pa3 NOKA3BIBAIOT, UTO KpeIUTHAs
COCTaBJISIIONIAsT MPUTOKA WHOCTPAHHBIX MHBECTHULHMH HEYCTOHUH-
Ba. OHa BecbMa 4yBCTBUTEJbHA K KPATKO- M CPeIHECPOUHOH J10-
XOIHOCTH pa3MelleHHs CPelCTB U K IlepeMeHaM B HHBECTHIHOH-
HOM KJIUMaTe cTpaHbl. HanéKHOU Ke 0CHOBOH MHBECTHLHOHHOTO

2 B 0TE4ECTBEHHOI JINTEPATYPE PACIPOCTPAHEHO MPEACTABICHHE O TOM, 4TO C
Kunpa B Poccuto B BUJE MHOCTPAHHBIX WHBECTHULMH BO3BpALIAIOTCS paHee
cOexkaBIINe TyAa POCCHICKHE KalTUTAIbL.

3 MHBeCTHI[MH, KaK H3BECTHO, JACNAT HA HpsiIMble, MOPT(ENbHbIC W MpPOYHE.
[TpsIMBIMU CYHTAIOTCSI HHBECTHI[UH, CACTaHHbIC FOPUANISCKIMU HIH GU3NIECKUMU
JULAMHM, TOJHOCTBIO BIIAJCIOMIMMH MPEANPHUATHEM HIIM KOHTPOJIHMPYIOUIMMH HE
menee 10% ero aknuii wiau aknHoHepHOro kamurtana. K mopTdeabHBIM OTHOCIT
MOKYIKY aKIKi, maés, 00muranuii, Bekceaei u Ipyrux J0JAroBbIX EHHBIX Oymar,
JIOJISI KOTOPBIX B YCTABHOM (CKJIaJOYHOM) KallUTale IPEANPHUATHS He IIPCBBIIIAeT
10%. Bce npyrue MHBECTUIMH (TOPTOBBIE KPEIUTHI, KPEIUTHI MPAaBUTEILCTB
MHOCTPAHHBIX FOCYAapCTB IOJ FapaHTHU IpaBUTENbCTBA PD, mpoune kpeauTs U
0aHKOBCKHE BKJIaJ/bl) OTHOCSAT K Pa3psiiy NpOYHX.
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Ta6auua 3

IlocTyniaeHue MHOCTPaHHBIX HHBecTUL M B Poccuio
1o BUAAM B sHBape—ceHTs6pe 2005 r.

HNHocTpaHHBIE MHBECTULIMU MuaH poJr. %
Bcero 26829 100,0
[Tpsimbre 6602 24.6
B3HOCHI B KamuTas 4718 17,6
JIU3UHT 133 0,5
KPEUTHI, MOJIyUeHHbIe OT 3apyOexKHbIX
COBJIafIeJIbLIEB OPraHU3aLKi 1593 5,9
MpoOUHe MpsiMble HHBECTULIUH 158 0,6
[ToprdebHbie 365 14
aKLHUH U [1au 262 1,0
JOJITOBBIE IIeHHbIe GyMaru 103 0,4
[Tpoure UHBeCTHLIMH 19892 74,0
TOPrOBbIe KPEIUTHI 4276 15,9
pOUHe KPeIHTbI 15377 57,3
npoyee 209 0,8

COTPYAHHUECTBA FOCYIapCTB CJIyXKaT NpsiMble HHBecTHLUH. [lo-
3TOMY He CJIydaliHO MHOTHe MeXIYHApOJHbIE OpPraHU3auu pado-
TAIOT CO CTAaTUCTHUKOH NMPSMbIX MHOCTPAHHBIX UHBECTHIMH (I1n)
U He BKJIOYAIOT B Heé Mpoune UHBECTHLHH.

PasMepbl ¥ IMHAMHKA MPSMbIX HHOCTPAHHBIX HHBECTHLNN B
POCCHHCKYI0 3KOHOMMKY TPaJHIHOHHO BBEITJSIASIT CKPOMHO:
6,6 Mmapn noa. B suBape—centaope 2005 r., uto Ha 1,4% MeHb-
e, UeM B aHajoruuHoM nepuone 2004 r.

Ha xoner centsiops 2005 r. pons [IHMU B o6mem o6béme
HaKOMJ/JEHHbBIX HHOCTPAHHBIX MHBECTHLHH COCTaBUMA 44.9%.
Haubonbumii Bkaan 3nech BHecan Kunp, Hunepaanns u CILIA,
Ha JIOJII0 KOTOPbIX NpUXOAUTCA 67,3 % HaKOMJeHHBIX MPAMbIX
MHOCTpaHHbIX UHBecTHUME (cM. Ta6u. 1). [Ipu 3TOM camas Bbi-
COKas 10l IPSIMBIX HHBECTUINH B HHBecTUIMAX U3 Hunepan-
no. (tabu. 4), 3a HuMu unyT unBecTophl ¢ Kunpa, Buprunckux
ocrpoBoB u CIIIA. Haubosee BbicoKast 1015 MPOUUX MHBECTH-
UMH — B HaKOMJeEeHHbIX HHBecTHIUAX U3 Jliokcembypra, Benu-
KoOpuTaHuu u ['epmaHuu.
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Ta6auua 4

BupoBasi cTpyKTypa HaKOIJIEHHBIX Ha KOHell ceHTa6psa 2005 r.
B Poccuun unocTpaHHbIX HHBeCcTHLHH, Yo

HHBecTHLIMN
CrpaHa
BCEro | mpsiMble | mMOPT(eabHbIE npoune
Bcee crpanbi 100,0 449 20 53,1
Hunepaanmet 100,0 77,5 0,2 22,3
Kunp 100,0 72,2 5,0 22,8
Buprunckue octposa 100,0 64,3 29 32,8
CIIA 100,0 60,9 5,6 33,5
Dpaniws 100,0 46,6 3,9 49,5
Baramckue octpoBa 100,0 35,5 0,1 64,4
l'epmanus 100,0 27,7 0,2 72,1
Besmko6puranusi 100,0 18,7 1,5 79,8
Jliokcembypr 100,0 2.5 Menee 0,01 97,5

B mesom c/0XKHUBIIAsICS BUAOBAst CTPYKTypa HHOCTPAHHBIX
UHBeCTHIMH B PoccHu ykasbiBaeT, Ha MO B3TJISA, HA TO, UTO
pasBHTbHIe U BHICOKOPA3BUTHIE CTPAHBI paccMaTpuBaoT Poccui-
ckyto Pemepaunio B OCHOBHOM KaK PbIHOK CObITa CBOHUX TOBa-
pOB, a He IIOWIAAKY I/ OPraHHU3alHH COOCTBEHHBIX MPOHU3-
BonCcTB. [l03TOMY-TO B HUX MHBECTHUHSX WU NpeobiamgamT
KpeIUTHBIE pecypchl — NpOYHe MHBECTHUMH. A BBICOKHE TOJH
[TNU B HakonieHHBIX UHBecTHLMAX ¢ Kunpa u Buprunckux oc-
TPOBOB, [yMaeTcsi, KOCBEHHO MOATBEPKIAIOT FUIIOTE3Y JeTaJsH-
3aunu B Poccuy He3aKOHHO BbiBe3eHHbIX (PUCBOEHHBIX) U3 Heé
(PMHAHCOBBLIX CPEACTB: Te, KTO YKPBLI UX OT 00IlecTBa U rocy-
JapeBa OKa, 3HAIOT, KylIa BKJIaIbBaTh, YTOOBI IPUYMHOKHTD.

OTpacneBasi CTPYKTypa WHOCTPaHHbIX WHBECTULMIA:
He KnacTb BCe fiila B OfHY KOP3UHY

C 2005 r. ®enepanbHas cayx0a rocyIapcTBEHHOH CTATHCTH-
ki PO mepemsa ¢ O6miecoi03HOro Kiaaccu(puKaTopa oTpaciaen
HapOAHOTO X03sHcTBa Ha OOIIEepOCCHICKUN KIacCU(DHUKATOP BH-
J0B 9KOHOMHUECKOH JiesiTe/IbHOCTH. B HOBOH K/laccH(UKALUY Hau-
6oJiee NpUBJIeKATEJbHBIMU [J9 CTpaTerudyeCkux HWHOCTPAHHBIX
HUHBECTOPOB B pOCCI/II/I, COrJIaCHO JaHHBIM pOCCTaTa, BBITVIAAAT TPU
BHIa JesiTeJbHOCTH: oOpabaThiBaiolllee POU3BOACTBO; A0ObIUA
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TMOJIe3HBIX UCKOMAeMBbIX; OTlepalHy ¢ HeIBHKHUMBIM HMYIIECTBOM
v npenoctasaenue yeayr (tadu. 5). Jlo cux mop Majonpubieka-
TeJBHBIMH AJIST CTPATerH4eCcKUX HHOCTPAHHBIX MHBECTOPOB OCTa-
I0TCS1 1eSITeIbHOCTD [0 PA3BUTHIO UeJJOBEUeCKOro KamuTana — 00-
pa3oBaHue (0,002% HaKOMJIEHHBIX HAa KOHEIl mapra [TMH) u
snpasooxpanenue (0,1%), a TakKe MPHOPUTETHBIE /IS COBPEMEH-
HOH 3KOHOMHKH HOBble c(epbl — [esiTeJbHOCTb, CBSI3aHHAs C
HCIIOJb30BAHMEM BBIUMCJIHUTEbHON TEXHUKH H HH(OPMAIHOHHBIX
rexuosoruil (menee 0,2% HaKOTJIEHHBIX HA KOHEIl mapra [TUN),
Hay4Hble Ucc/e0Banus U paspaboTku (menee 0,3%).

Takast cTpyKTypa NPHOPUTETOB B BhIOOpE cep NMPUTOKEHHUS
IPSIMbIX HHOCTPAHHBIX HHBECTHIMH HATJISIIHO, KaK TIpeICcTaBIsieT-
csl, MOMUEpKUBaeT, uTo 3a60Ta O YeJOBeKe W BBIIECTOBaHHE HO-
BEHLINX TEXHOJOTHH W BHIOB AesTeJbHOCTH, BBIXOI Ha Tepemo-
BBle py0eXKU HayKH, TeXHUKH U TeXHOJIOTMH — 1eJ10 HalHOHAJTbHOH
9KOHOMHUKH, OTeUeCTBeHHBIX NIpeANpPUHUMAaTeed H OpraHoOB BJac-
TH. 3arpaHHlla HaM 3/ecb He MOMOXKeT. M He ToJbKO Hawm, IMo-
CKOJIbKY 3TH BUJIBI U C(pepbl IeSTebHOCTH UI'PAIOT KIIOUEBYIO POJIb
B 6eCKOMIIPOMMCCHOH KOHKYPEHIIMH 3a MecTo (pupM, pUHAHCOBO-
MPOMBIIIJIEHHBIX TPYIII, MeXAYHAPOIHBIX U MeKI0CyIapCTBEHHbBIX
OpraHU3allH, COI030B, MOHOMOJUCTHUECKHX 00 be IMHEHHH U CTPaH
3a IOCTOWHOE MeCTO B COBPEMEHHOM MHpe.

3apy06exxHble HHBECTOPHI CTIELHATU3UPYIOTCS B HallleH cTpa-
He Ha MpPSIMbIX BJOXKEHUSX B Pa3Hble BHIbI NesATeNbHOCTH. TaK,
npsiMble HHBeCTHLIMHU ¢ Kumnpa coctaBuiu 6osee 81 % Bcex [TNH,
HalnpaBJeHHBIX B paccMaTpuBaeMbld nepuon B Poccuio Ha mpe-
JIOCTaBJeHHe MPOYMX KOMMYHAJbHBIX, COIIUAIbHEIX ¥ TIepCOHAb-
HBIX ycayT, noutu 64 % seex [TMU B MeTasnnyprudeckoe NpoUs-
BOJACTBO U IMPOU3BOACTBO T'OTOBHIX METaJJHUECKHUX H3IeJHH
(ta6a. 6). Tepmanckue ITUU noxpsinu 40,6 % npsMbIX MHBeC-
THUMH, TOCTYNUBIIMX B XHMHYECKOe IPOM3BOACTBO, U 35,7 % —
B OINTOBYIO M PO3HUYHYIO TOPTOBJIIO; PEMOHT aBTOTPAHCIOPT-
HBIX CPEJICTB, MOTOLIMKJIOB, OLITOBBIX H3€JHH U IPeIMETOB JTUY-
HOTO T0J1b30BaHus. [1psiMble MHBECTHLNH U3 ABCTPUHU COCTaBH-
1 34% TTAW, BNOXKeHHBIX B aHAJIU3UPYeMBbIH 0TPe30K BpeMeHH
B IIPOM3BOJACTBO NHUIIEBBIX NPOAYKTOB, U T. A. Hanbosee nusep-
cuduuupoBaHsl B sHBape—ceHTs16pe 2005 r 6biu [TMU, mocty-
nuiuve ¢ Kunpa u ns Hunepnanmos.
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Tabauua 5

IIpsiMble HMHOCTpAHHbIEe NHBECTUIUH B 9KOHOMHUKY P® B 2005 1.

1o BHAAM JesATeJbHOCTH, %o

Buj neareabHoCTH

HaxkomnaeHo
Ha KOHelL| MapTa

ITocTynumo
B SIHBape—CeHTsA0pe

CeJsibCKO€ X03SIHCTBO, 0XOTa
M JIECHOE XO35TUCTBO

JloGbIua 1moJsie3HbIX UCKOMaeMbIX

B tom umcse
N06BIYA TOTIMBHO-9HEPreTHUECKUX
IMOJIE3HBIX UCKOIlaeMbIX

O6pabaThiBatoliye Mpou3BoACTBa*

ITpor3BOACTBO MUILIEBBIX MPOAYK-
TOB, BKJIIOUYAsl HAMMUTKH, U Tabaka

XUMHUYeCKOe MPOHU3BOJCTBO
Mertastyprudeckoe MpoM3BOJICTBO
U TIPOU3BOACTBO FOTOBBIX
MeTa/UIHYeCKUX U3JeuH
[Tpou3sBoACTBO U pacnpesesieHHe
9/I€KTPOSHEPTHH, Ta3a U BOABI
CTpoUTENBCTBO

OnroBast U PO3HHUYHAS TOPTOBJIS;
PEMOHT aBTOTPAHCIIOPTHBIX CPELCTB,
MOTOLIMKJIOB, ObITOBBIX H3IEJHH

U TIPeIMETOB JIMYHOTO T10/Ib30BAHHUS
Tpancnopr

CBsi3b

PuHaHCOBasT N€ATENBHOCTD
Onepauuy ¢ HeIBMKHMbIM
HMYIIECTBOM H IIpeoCTaBJIeHHe
yeayr

IIpenocraBneHue npounx
KOMMYHAJIbHBIX, COLMA/IBHBIX

U TIePCOHATBHBIX YCIYT

IIpouee

Bcero

0,7
26,4

25,6
35,0

6,8
1,3

15,6

0,5
0,8

5,6
6,3
2,0
8,4

10,9

1,4
2,0
100,0

0,9
47,5

46,6
21,7

5,3
2,6

2,1

1,6
1,1

8,6
1,8
0,5
5,9

9,1

0,9
0,4
100,0

* Beero B 00pabaTbIBaronyio mpomMbIieHHOCTs PD B suBape—ceHTsope 2005 r.
nocTynuiao 7577 MITH 10JI. HHOCTPAHHBIX HHBECTHUIHH, a OBUIO MOTANICHO (BBIOBI-
10) 7625 MaH n0i., TO ecTh Ha 48 MIIH [107. Oonblre. AHAIOTHYHAS CHUTYALUs
Hab01a1ach B 3APaBOOXPAHCHUN M MPEAOCTABICHUN COLHMANBHBIX yciyr. Tam
MPEBBIILICHUE CYMMbI MOTALICHHBIX HHOCTPAHHBIX MHBECTUIMI HaJ 00BEMOM HX

MOCTYIIJICHUS! COCTaBMIIO 18 MIIH JI0JI.

Ucrtounuku: http://www.gks.ru/bgd/free/b01_19/IssWWW.exe/Stg/d000/
i000480r.htm; I'yces K. H. VIHOCTpaHHbIC MHBECTHIHMH B POCCHM: TEHACHLUH
nepsoit monosunsl 2005 r. // bankosckoe nemo. 2005. Ne 11. C. 25.
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Ta6auua 6

Feorpaduueckas CTPyKTypa HOCTYNJIEHUI MPAMbIX HHOCTPAHHBIX
WHBECTHLHMHU B Pa3JUYHble BUABI NesATeJbHOCTH B PP

B auBape—centabpe 2005 r., %

Bun
IeATeJbHOCTH

Bce
CTpaHbI

B tom uucae

Kunp

Hupep-
JIAHAbI

Beauko-
OpuTaHUs

JIokcem-
o6ypr

4 crpaHBbI
BMecCTe

CeJibCKOE X035~
CTBO, OXOTa | Jiec-
HO€ XO035IUCTBO

JloGblya 1oJie3HbIX
HCKOMaeMbIX

B tom uncne
J06bIYA TOIIUBHO-
IHEPreTHYECKUX
OJIe3HBIX
HCKOIaeMbIX

O6pabaTbiBaronye
POM3BO/ICTBA

[IpousBoncTBO
IHILEBBIX TPOIYK-
TOB, BKJIIOUasI
HalUTKH, U Tabaka

Xumuyeckoe
MPOU3BOICTBO

Merasutypriudeckoe
[POH3BOICTBO

U MIPOU3BOJCTBO
TOTOBBIX MeTaJlJIH-
YECKHUX M3IeNHH

[TpousBoncTBO

U pacrpejesieHne
3JIEKTPOSHEPTHH,
rasa u BOJIbI

CTpouTenbeTBO

OnToBast 1 pos-
HHUYHAasi TOPrOBJIS;
PEMOHT aBTOTPAHC-
TIOPTHBIX CPEACTB,
MOTOLIHKJIOB,
OBITOBBIX M3JIEJHH
1 TIPEeAMETOB JIHY-
HOTO T0JIb30BaHHUS

100,0

100,0

100,0

100,0

100,0

100,0

100,0

100,0
100,0

100,0

15,8

14,4

3,4

63,8

21,4
53

10,9

14,0

91,6

93,4

59

6,5

24,0

9,8

12,4

78,6
8,0

2,1

0,9

29,8

91,6

93,4

30,1

3,4

12,4

100,0
37,3

13,9
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OxoHuaHue TabJ. 6

B Tom uucie
Bun Bce H B 2
nesteabnocTn | crpansi| Kunp naep- eanKo- | JIrokceM- |4 cTpaHbI
JaHAbl |OputaHusd| Oypr BMeCTe
Tpancropt 100,0 49 0,1 74,6 79,6
CBs13b 100,0 9,1 9,1 18,2
dunancosas
NeSITeJbHOCTD 100,0 | 42,5 425
Orepanuy ¢ HelBH-
JKHMBIM HMYILLECT-
BOM M IIPe/IOCTaB-
JIEHHE yCaIyT 100,0 | 23,4 3,7 27,1
[Ipenocrasienue
MPOYUX KOMMY-
HaJIbHBIX, COLMAJIb-
HBIX ¥ [€PCOHAJIb-
HBIX YCJIyT 100,0 | 81,4 81,4

"eorpagmyeckas cTpyktypa
NPSAMbIX MHOCTPAHHbLIX WHBECTULIMNA:
pbiba vweTt roe rmybéxe

Cy6mbextsl Poccuiickot ®@enepanuu cuabHO 1 depeHIHpo-
BaHBI 10 06'beMY BCEX BHIOB HAKOMJEHHBIX HHOCTPAHHbBIX UHBe-
CTHUMH. B Tabsa. 7 mpenctaBieHbl pPerwoHbl, B KOTOPBIX AOJS
HAKOTJIeHHBIX Ha KoHell HioHs 2005 T. MpsIMBIX MHOCTPaHHBIX
vHBecTUMH (6e3 py6aéBbix) Gbia He MeHblIe 1 % Bcex HaKoI-
JIEHHBIX Ha 3TO BPeMsl NPSMbIX HHOCTPAHHBIX HHBeCTHLHH. Pe-
THOHBI PAaCloJI0XKeHBl B MOPsiiKe YOBIBAHUS pa3Mepa HaKOIJIeH-
HBIX B HUX MPSMbIX HHOCTPAHHBIX HHBECTHINH.

[TokaszanHble B Taba. 7 neBsitThb cy6bekToB Poccuiickoi Pe-
fepauyu akKyMmy/auposaau noutd 78% Bcex (6e3 py6aéBbIX)
WHOCTPAHHBIX WHBECTHIHH, GoJee 86% — NpsIMBIX U 74% —
npouux. JlunepcrBo CaxaquHCKOH 06/1acTH 06YCIOBJIEHO yUac-
THEM HHOCTPAHHBIX KOMIAHUH B MPOEKTax OCBOEHHUs HedTera-
30BBIX pecypcoB 0. CaxasuH. ¥ Heé TaKkxKe XOpollee COOTHOLIe-
HHe NPSIMbIX U MTPOYNX HHBeCTUIMH. [TouTH BIBOE MeHblIIe OBIIO
HAKOTIJIEHO MOJJNapOBBIX MPSIMbIX HHOCTPAHHBIX HHBECTHIMH B
Mockse. OHa e, aKKyMyJupoBaB Ha KoHel uioHs 2005 1. 41%
BCEX HaKOMJIeHHbX B PP HHOCTpaHHBIX HHBeCTHIME (6e3 pys-
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Tabauua 7

CTpyKTypa HaKOMJEHHBIX Ha KoHell HIOHA 2005 T. B HEKOTOPBIX
cy6bektax P® uHOCTpaHHBIX HHBECTUIUH, 6e3 py6aeBbIX, Yo

Joas Bo Bcex
HHocTpaHHbIE HaKOIJIEHHBIX
Cy6bext PP MHBECTHIUU MHOCTPaHHBIX
MHBECTULUAX
BCE | mpsIMble | Mpouyue | mpsAMbIE | Mpoyne
PO 100,0 100,0 100,0 30,2 68,9
CaxaJsuHcKas 06J1acTh 13,9 37,5 3,7 81,8 18,2
Mocksa 41,1 19,1 50,6 14,0 84,9
KpacHonapckutt kpa# 3,5 10,1 0,5 87,7 9.4
MockoBckasi 06/1acTh 4,2 8,2 2.5 58,6 40,6
Omckas 06sacTb 5,2 3,4 6,0 20,0 79,9
Cankr-Iletepoypr 2.5 2.8 2.4 33,5 65,7
Jlenunrpanckasi 06s1acTh 1,0 2,5 0,3 80,8 19,2*
TromeHckasi 061acTh 6,0 1,7 8,0 8,4 91,6
Pecny6irka Komu 0,5 1,1 0,3 65,0 35,0
Hroro no 9 cyobekram PO 77,9 86,4 74,3 - -

* Jloms mopTdenbHbIX HHBECTHINH B JIeHHHTpanckoit o6xacTu 6pita Menbe 0,1%.

JIeBbIX), HECET, TaK CKa3aTb, OCHOBHYI OTBETCTBEHHOCTD 32 MX
HepalKOHaNbHYIO CTPYKTYpPY: 86% M3 HUX — MpOuHe UHBECTH-
uuu. Bosblle Heé B MpUBeIEHHOM CIHCKE J0JS1 TPOUYUX HAKOI-
JIEHHBIX HHOCTPAHHBIX HHBECTUINH 0Ka3aJach TONbKO y TioMeH-
ckod oOusactu. Tam, kKak u B OMCKOHA 006JiacTH, OHA BHILIE
cpexHe# o cTpaHe. A BoT B 9KoHOMHKY KpacHonapckoro Kpas,
Jlenunrpanckoil o6mactu, Pecnybmuku Komu u MockoBcko#
006/1aCTH HHOCTPaHHBle (PUPMbl HAMPABJASIN B OCHOBHOM MpS-
Mble HHBECTHIINH.

[To 06BéMy HakomMeHHBIX Ha KoHel HioHS 2005 r. mpsiMbIxX
pyOJIEBBIX NMHOCTPAHHBIX UHBECTHLMH NuaepaMu ctaau Jlnmeu-
Kasi 06/1acTh 1 MoCKBa, aKKyMyaMpoBaBline noutu 67 % Bcex
npsiMbIX PyOJIEBBIX MHOCTPAHHBIX MHBecTULHH B Poccuo. Kpo-
Me HuX, foJas ewé 8 cyobektoB Poccuiickoil @enepaunu B 06-
meM o6béMe HAKOMNeHHBIX Ha KoHel | xkBaprana 2005 r. nps-
MBIX PyOJIEBHIX MHOCTPAHHBIX MHBecTHIME npesbimana 1%
(ta6a. 8). KoHleHTpauus 3Toro Buaa HHBECTUIME Oblia BhIlIe,
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a UX BUAOBAsi CTPYKTypa Jydllle, yeM IOJIapoBbIX: JHIIb B Tro-

MEHCKOHM 00/1aCTH OCHOBHAs MaccCa HaKOIJIEHHBIX pY6.HéBbIX HHO-

CTPaHHBIX I/IHBeCTI/IU,I/II;I OTHOCHUJIAChb K MPOYHNM UHBECTULHAM.
Ta6auua 8

CTpyKTypa HaKOIJIeHHbIX Ha KoHel nioHa 2005 r.
B HEKOTOPBIX cyObeKkTax PP
pY6JEBBIX MHOCTPAHHBIX UHBECTULHUH, Yo

Jlosist BO Bcex

HHocTpaHHbIe HAKOTJIEHHBIX

Cyobekt P® MHBECTULAN MHOCTPaHHBIX

WHBECTUIUSIX

BCEe | mpsIMbIE | MpouYMe | IPsSIMbIE | MpouHe

Po 100,0 100,0 100,0 74,1 21,4

Jluneukasi o61acTb 26,2 35,2 0,03 99,8 0,0

Mocksa 27,4 31,5 9,6 85,3 7,5

MockoBckasi 06J1aCTh 91 9,3 9,5 75,8 22,5

Tromenckas 06J1acThb 16,1 4.1 60,9 18,9 81,0

Caukr-Iletep6ypr 2.5 22 2,0 63,4 17,2

Camapckast 06/1acTb 22 1,9 3,2 66,2 31,8

JleHuHrpanckas oo6sactb 1,1 1,5 0,04 96,3 3,7%

KpacHonapckuii kpait 1,0 1,3 0,2 94,7 49

CaepiioBcKast 06s1acThb 1,0 1,3 0,2 90,5 4.8

Pocrosckas o61acTh 1,2 1,2 1,3 76,2 23,7
Hroro no 10 cyovexkram Pd | 87,8 89,5 86,9 - -

* Jlons mopTdenbHbIX MHBeCTHUMH B JIGHHHTpajacKoil oOyacTH Oblia MEHb-
e 0,1%.

OnHOBpPEeMEHHO ¢ IPUTOKOM UHBECTHULUH H3-3a I'PAHULBI 1PO-
UCXOAMJ UX OTTOK M3 pernoHoB Poccuu 3a pybex. B nepsom
noayroguu 2005 r. 6e3ycJOBHBIMH JHAEpaMH M0 00BEMY Ha-
KOTJIEHHbIX 3a TPaHUIIEH IPOU3BOACTBEHHBIX HHBECTHIME (6e3
py6aéBbix) 6uin Mocksa u KpacHospekuit kpait — 6osee 77 %
Bcero o06bémMa 3TuUX HUHBecTHUUH. Kpome HuUX, noas euré
7 cyobexkToB Penepaunu B o6uieM 060bEMe BbIBE3EHHBIX 32 pac-
CMaTpuUBaeMbll MepHOM MPsAMbIX HHBeCTHIMEH (6Ge3 py6JéBbIx)
6bia He Menblie 1%. Bce 3TH permoHbl pacrmosioXkeHbl B
Tabs. 9 B mopsinke yObIBaHUS UX NOJU B 0011eM 060bEMe BhIBe-
3eHHBIX U3 CTPaHbl NPSMBIX HHBECTULHH.
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Ta6auua 9

Joxas peruoHoB P® B 061memM 06b€Me HAKOMJIEHHBIX
Ha KoHel nioHsd 2005 r. 3a rpaHuLell MHBECTULUH
u3 Poccuu (6e3 py6aéssix), %

Cyobekt P® Bee Ipsimbie | Ilpoume
MHBECTHIUU

Po 100,0 100,0 100,0
Mocksa 39,5 55,1 9,8
KpacHosipcku#t kpait 6,1 12,3 0,0
Bosrorpanckast o6mactb 14,3 9,3 23,7
TiomeHcKas 06s1acTh 6,7 8,5 6,1
Kpachonapckun#t kpan 3,5 7,0 0,0
Camapckast o6actb 0,8 1,3 0,5
CBepasioBcKast 06J1aCTb 0,9 1,2 0,6
[Tepmckas 1,7 1,2 2.7
MockoBckasi 06J1aCThb 0,5 1,0 0,0
Hroro mo 9 pernonam 74,0 96,9 434

OcHOBHOU 00EM HaKOTJEHHBIX 338 TPAHHUIEH MPOUYHX HHBE-
ctuun# n3 Poccuu mpuxonuics Ha Bosrorpamckyio (23,7%),
Caxanunckyio (20,3%) u Omckyio (17,4) o6nactu. C 60nbnM
OTPBIBOM 3a HUMH 1ia MockBa (9,8%), HO oHa nana 85,7%
BCeX HAKOIJEHHBIX 3a pybexoM Ha KoHell HioHs 2005 r. moprT-
(henbHBIX HHBeCTHIMH U3 PD.

Kpyr oCHOBHBIX 3KCTIOPTEPOB pPyOMEBBIX HHBECTHIMH U3 Poc-
CHHU 3HaUYUTEJBHO yXKe. UTO KacaeTcs MPOU3BOJACTBEHHBIX HH-
BeCTHIHH, To 3T0 Mocksa (92,8%), noptdenbubix — CaxannH-
ckas o6mactb (41,2%), Kpacuoapckuit kpait (28,3% ), Mocksa
(9,8%), npounx unsectuuuii — Mocka (42,2%), Ilepmckas
(27,5%) u Omckas (18,4%) o6aacTy.

Takum o6pa3oM, ypoBeHb, Tak CKa3aTb, MOHOMOJNH3MA B Bbl-
BO3e W3 CTpaHbl KamuTaja B paccCMaTPUBAEMBbIH MepPHON ObLI
BhILIIE, YeM B €ro BBO3€e. BUIUMO, 3TO OTpaXKkaeT CJA0KHBIIYIOCS
y Hac pasHHUIy B YPOBHSIX 3KOHOMHUECKOTO Pa3BUTHS, (PUHAH-
COBBIX BO3MOXKHOCTSIX U MHBECTULIHOHHOU MPHUBJIEKATENBHOCTH
POCCHUCKHX PETHOHOB.

TpeBory 3a 6ynyliee 3KOHOMHUECKOE Pa3BUTHE CTPAHBI Bbl-
3bIBaeT HabJopaemas B pacCMaTpPUBAaeMbId MEPUON BPeMeHH
CUTyalUsl, MPH KOTOPOH CTPYKTYypa MOCTYMAaIlero B CTpaHy
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KanuTasna xyxe, yeM BbiBozumoro (ra6.1. 10). OHa roBopuT o
TOM, YTO CO3WAaTeJ/ibHAd NedATeJbHOCTb MepeMellaeTCs 3a npe-
JeJIbl pOCCI/II/I, WU CTpaHa npeBpalaeTcsd B OOHY H3 TOProBbIX
nJaomaaok I‘J'IO63J'II/I3I/IpyIOU_I€I‘OCH MHpa.

Ta6auua 10

CTpyKTypa HaKOMJEeHHbIX NHOCTPAHHBIX HHBeCTUIUI B P®
M POCCHUICKMX MHBECTHLUH 32 py0eKoM o BUAAM
Ha KoHen uioHs 2005 r., %

Jossi BO Bcex Jloast BO Bcex
HaKOIJIEHHBIX B P® HAaKOTLJIeHHBIX
Cyobekt PP HUHOCTPAaHHBIX 3a py06ekoM pPOCCHICKUX
MHBECTHLMAX MHBECTULMAX
npsiMple | Ipoyue npsMbIe npouue
PD 30,2 68,9 49,4 40,9
TromeHcKasi 06/1aCTh 8,4 91,6 61,7 37,1
Mocksa 14,0 84,9 68,8 10,1
Owmckast 06J1aCcTh 20,0 79,9 0,9 99,1
Cankr-Tletep6ypr 33,5 65,7 6,6 92,4
MockoBckasi 06J1aCTh 58,6 40,6 99,9 Memnee 0,1
CaxaJsivHcKasi 00/1acTh 81,8 18,2 0,0 100,0
KpacHonapckuii kpai 87,7 9,4 100,0 0,0

B nesiom noJsioxkeHue ges1 ¢ MHOCTPAHHBIMH MHBECTHLHUSAMHU B
Poccuiickylo @enepaunio, Kak npeacTaB/isieTcs, oTpaxaeT CH-
TyaluIo B 9KOHOMHKe CTpaHbl. DKOHOMHKA cyaba, U HHOCTPaH-
HBbIX HHBECTHLHUH B Heé NMPUXOAUT Maso. OTeyecTBeHHBIN KanHu-
Taj He HaxomWUT cebe mpuMeHeHuss B Poccuu (a1u60 HaKuUT
HE3aKOHHBIM NYTEM M CKpBIBaeT CBOE MPOUCXOXKIAEHHe, NHO0
CTPEMUTCS YKJOHUTBCS OT YIJIAThl HAJOroB, JHOO HOpMa MpHU-
ObLIM He YyCTpauBaeT, JMO0 PUCKH UPe3MepPHO BBICOKH U T. I1.),
U pacTyT POCCHUUCKHME HHBeCTHLMH 3a pybexoMm. OnHoboka U
HecoBpeMeHHa oTpacJjeBasi CTPYKTypa Hallled 9KOHOMHUKHU U Ta-
KOBa e CTPyKTypa (1Mo BUmaM [esiTeJbHOCTH) MPHUXOMISIIEro
MHOCTPAHHOTO KaluTalsa.

B cTpaHe cnesaH KpeH B CTOPOHY ToBapooOMeHa B yliepb co-
3UIAHUIO O6J1ar ¥ 0Ka3aHWIO YCJYT, U BHAOBAS CTPYKTypa MHOCT-
PaHHBIX UHBECTHLUH MOBTOPSET U 3aKpemsseT 3TOT AUpdepeHT.
UpeamepHa B cTpaHe nuddepeHLHALNS PETHOHOB [0 LIHPOKOMY
KPYTy COLHAJ/IbHO-9KOHOMHMUYCKUX T0Ka3aTeJsel, U CTOJb XKe Iud-
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(hepeHIMpOBaHa perdoHa/dbHasl CTPYKTypa moctynamumx B Poc-
CHI0 HHOCTPAHHBIX MHBeCTULHMH. He BEIMOMHSAIOTCSA y HAC TI0Ka 3a-
KOHBI [IUBUJIM30BaHHOT0 00111eCTBA, U KPYTUTCS B XO3AHCTBE, YXO-
AT 32 TPAHUILY «CEPbIH», «UePHBIH» U «TPSA3HBIN» KaluTaJl.

Ho Bcé xe mHorum 6orarta Poccus-maryluka, 1osTomy, He-
CMOTPS HU Ha 4TO, TAHYTCS K HEH KAIUTaJbl ¥ PA3HBIX 110 YPOB-
HIO PAa3BUTHS, XapaKTepy 3KOHOMUKH U NEHCTBYOLIUM KOPUIH-
4YeCKUM 3aKOHaM CTpaH MHUpa, BO3BpallaeTcs MaJo-IoMaly
«cOexaBlUK» Kanutaa. Macutabsl )Ke CTpaHbl U MOTPEOHOCTh
B KaluTaJje TaKOBbl, UTO HUKAKOH NMPOM3BOACTBEHHbIH HHOCT-
paHHBIN KanuTtaja B PoccUM B 1leJIOM MOTOABl He AesaeT, u, Ly-
Mato, fgesnaTh He Oyper. CBOMM, OTeUECTBEHHBIM POCCHECKOE
MOTYILIeCTBO MpHUpPaCTaTh A0JKHO U OyneT. M He TosbKO MaTe-
pHaNM30BAHHBIM KalUTAJI0M, HO ¥ UeJIOBEYECKHUM, HHTEJJIeKTY-
AJIbHBIM, KYJIbTYPHBIM.

Hama cnpaBka

HHocTpaHHbIe MHBECTHLMHU B 9KOHOMUKY Poccun
B sHBape-ceHTa6pe 2005 r., man goa. CIIIA

Ilepeouenka Hakonneno
Iocry- | Ilora- | u npouue usme- Ha KOHel|
Bupj neareabHOCTH
MU0 | WEeHO | HEeHUS aKTUBOB ceHTsAbOps
1 00513aTeJIbCTB 2005 r.

Bcero 26829 | 16402 2891 96474
JloOblua MmoJie3HbIX
HMCKOTIaeMbIX 4594 | 787 2 20715
O6pabaTbiBaroliye
MIPOU3BOICTBA 7577 | 7625 2690 25659
OnroBasi U pO3HHUYHASI
TOPrOBJISI; PEMOHT aBTO-
TPaHCIOPTHLIX CPEICTB,
MOTOLIHKJIOB, ObITOBBIX
H3JleJTUH U ITPeIMETOB
JIAYHOTO TI0JIb30BAHHUS 8586 | 5635 3 22656
Tpaucropt u cBsi3b 2253 | 489 16 8528
DunaHcoBast
JeATeTbHOCTh 1376 | 628 155 5548
Onepauuu ¢ HeABHKHUMBIM
HMYILIECTBOM, apeHaa
W NpeoCTaB/IeHre YCayT 1823 | 882 -4 7810

Hcrounuk: Poccrar (http://www.gks.ru)
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