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BBEJAEHHUE

3a Bpems cymiectBoBaHMs Poccuiickoit @enepanud UCTOPHUS 3KOHOMHKHU
MPOXO0/IUJIa pa3Hble MPOIECCHl Mepexoaa U3 OJHOro (GOPMHUPOBAHUS XO3SICTBA B
Jpyroe, MOSABISINCh M pa3padarbiBainch pedOpMbl, MPU CMEHE Ha PHIHOYHOE
XO35UCTBO B JKOHOMHKE Poccuum mpoucxonunu TpyAHbIE W MaclITaOHbIC
M3MEHEHHUS], KOTOPBIE CBSI3aHHBI C U3BMEHEHUEM CTPYKTYpPbI SKOHOMUKH. [Ipu Bcem
ATOM TMEPEXOAHBIN MPOIECC COMPOBOXKAAICSA HanboJee 3HAYNTENFHBIM CIaI0OM, HE
MMEBIIEM AHAJIOIOB B MUPOBOM ucropuu. Jlums ¢ ganekoro 1996 r., B cTpane
NOSIBUJIMCh HAMEKU Ha 3apOKIEHHE 3KOHOMHUYECKOr0, KOTOPBIM ObLI MpHU3BaH,
CHayajla NPOMBIIUIEHHBIM IOJBEMOM, HO YK€ B IMOCIEIYIOIME TOAbl 3TH
MO3UTUBHBIE TEMIIBI POCTA, OJJMHAKOBO, KaK U TEMIIbl MHBECTULIMI HAYAJIA 3aMETHO
3aMEUIATHCA.

B TeueHnn NIMTENBHOrO BPEMEHH CTPYKTYpa HAPOJHOTO XO0351CTBA CTPAHBI
pa3BuBajach IO CBOUM COOCTBEHHBIM 3JKOHOMHMYECKHM 3akoHaMm. llombITku
skoHOMUKH B Poccum o00pectu cBoOOAYy, TO €CTh CBOOOJHBIE B3IJISALI Ha
MOCTaBJICHHBIC 33]1a4M, COOCTBEHHBIN BHIOOp MyTEH perieHus: MPUBEINA K BOIIPOCY
O COBMEUIICHUH SKOHOMHUKH CTPaHbl ¢ MUPOBBIMU 3KOHOMHUKaMH, 0ObEIUHEHUE B
Oonee maciTabHOE, HAPUMEpP, B MUPOBOE XO35HCTBO, HO 0Ka3aJI0Ch, UTO JAHHBIC
HKOHOMHUYECKOMN CTPYKTYpPbl BO MHOTOM HECOBMECTUMBI.

B BblllIE TEPEUHCIIEHHBIX YCIOBUSAX OCOOCHHO BaXKHBIM SIBJIIETCSI YTOUHEHHE
CIIOCOOOB OMpEIeTICHUsI MOMEHTOB M HANpPaBJICHUN CTPYKTYPHBIX CIIBUTOB, a TaK
e OOHapy>KEHHE YCTOWYUBBIX JOJIFOBPEMEHHBIX HAMNpPABICHUA K Pa3BUTHIO,
BBISIBJICHUE WM3MEHEHUN B JUHAMHUKE M pa3palOTKa IJIAHOB, A1 (POpMUPOBaHUS
HOBOM, YCOBEPIICHCTBOBAHHOW  CTPYKTYPBl  POCCHUMCKOM  3KOHOMHKH B
NepexoAHbld  NEepuoJl  pa3BuUTUA. PemieHue  JaHHOM — 3agaud  TpeOyeT
COOTBETCTBYIOILIUX TEOPETHUKO-METO0JIOTHYECKHUX u OpraHU3aIMOHHO-
HKOHOMUYECKUX OOOCHOBAaHUM, 3KOHOMHYECKOW CHUCTEMBI, a TaK ke Hauboiiee

00BEKTUBHOU MpodecCHOHATBLHON OLICHKHU MPAKTUYECKOro onbiTa. Ha HBhIHEIIHEM



JTaIle Pa3BUTUS POCCUMCKOM JKOHOMHKH IMOYTH BCE 3KOHOMUCTHI ITOJHMMAIOT
BOIIPOCHI O NPABUJIBHOM 3KOHOMHUYECKOW IOJIUTHKE rocynapcrBa. Bi3pemeHHas
HKOHOMHYECKAsl MOJUTUKA TOCYIapCTBa SIBJISETCS 3aJ0rOM HamOoJiee YCIEeTHOro
€€ pa3BUTUS B ILIEJIOM, W TJ€ WHBECTULHOHHAS IOJMTHKA WIPACT BAKHEUIIYIO
posb. IIpu 3TOM rocyapcTBO BBICTYMAET 3/IECh B PA3IMYHBIX POJISIX: KPEAUTOPA,
rapaHTa, 3aKOHOJATENs, PEryjisTopa W MHOTMX ApYyrux. Bce BbleckazaHHOE
IIOATBEPKAAET AKTYaJIbHOCTh TAHHOU TEMBI.

OObEeKTOM  HCCIeIOBaHMsA B JIAaHHOM KypcoBoWM paboTe siBIsieTCs
WHBECTULIMOHHAS U CTPYKTYPHAsI OJIUTUKA POCCUMCKOTO TOCYyAapCTBA.

[IpeameToM  HccieqoBaHUSL — SBIAIOTCS  IPOOJIEMBI  PEryJIHPOBAHUS
VHBECTUIMOHHOW JesaTenbHOCTH B Poccuiickori dexepauun U CTPYKTYpHOE
pEryJIMpOBaHHUE.

Llenbto  KypcoBOil  paboThl  SIBISIETCA  ONPENECICHHUE  BO3JCHCTBUS
CTPYKTYPHBIX W3MEHEHHMM Ha 3KOHOMUYECKUH POCT POCCUHUCKON JKOHOMHKH, a
TaK)K€ PaCCMOTPEHHE MHBECTUIIMOHHOE MOJUTUKH rocynapctBa. YToObl 10OUTHCS
Y IIPUOJIM3UTHCS K MOCTABJICHHBIX L€ B KypcOBOM paboTe, HEOOXOAMMO PELIUTh
CJIEIYIOIIME 3a1aUu:

1. PackpsITh CyIIHOCTh ¥ 3HaYEHUE CTPYKTYPHOU IMOJUTUKN FOCYAApCTBA.

2. PaccMoTpeTh OHATHE U (PYHKIIMM UHBECTULIMOHHOMN MOJIUTHUKH.

3. IIpoaHanmu3upoBaTh CTPYKTYPHYIO M HWHBECTULHOHHYIO IIOJIMTHKY B
Pocculickon ®@enepanumu.

4. Pa3paboTarh MyTH MOBBIIIEHUM WHBECTULMOHHON NPHUBIIEKATEIBHOCTU
rocyJapCTBa.

OCHOBHBIMU METOJAMM HCCIIEIOBaHMsI, MPUMEHEHHBIMH B palboTe, ObLIM:
aHaJu3, U3y4eHUE JOKYMEHTALUH 110 TEME, METOJI CPABHEHUS.

B xone mamucanus naHHOW KypcOBOW pabOThHI, MCIOJIB30BANACH IIMPOKAS
uHpopMaimonHas 6a3a. Tak, npoOiema UcciaeT0BaHUS U U3YyYEHUS] CTPYKTYPHBIX
CIABUTOB, B BUJIE PEIKOTO U HEOOBIYHOrO (pakTa, ObUIM MPOJEMOHCTPUPOBAHBI U
IIPOAHAJIM3UPOBAHbl BO MHOTI'MX HW3BECTHBIX HAyYHBIX JOKJIAIaX, POCCHUHCKHX H

3apyOeXKHBIX JKCIEPTOB W mnpodeccuoHanoB B obinactu Hayku. Heobxomumo
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BBIIETTUTH U3 MHOXKECTBA paldoOT, TpyAbl TaKux akagemukos, kak JIx. b. Knapka, B.
[Tapero, P. Xappona, P. Conoy, V. JIstouca, P. Croyna, X. Y a3aBa, B. JIeonTneBa,
H. JI. KongpareeBa, C. M. MensmnkoBa, 0. B. fpemenko, A. B. Cyposa u
JIPYTUX aBTOPOB.

KypcoBas pabota BkiItouaeT B ce0si BBeIEHHE, OCHOBHYIO YaCTh COCTOSIIIYIO

N3 IBYX I'JIaB, 3aKIIFOYCHUC U CIIMCOK HUCIIOJIb30BAHHBIX HCTOYHUKOB.



I'JIABA 1. TEOPETUYECKHWE KOHIIEIIIIUUA CTPYKTYPHOM U
UHBECTUILIMOHHON MOJUTUKU I'OCYJAPCTBA

1.1 CymHocTb 4 3HAYEHHUE CTPYKTYPHO# MOJUTHUKHU rOCy1apcTBa

CrpykTypHas TMOJUTHUKA, TO €CThb €€ BHYTPEHHEE YCTPOMCTBO — 3TO
CIIOKUBIIASICA B IMPOILECCE PA3BUTHS, ONPEJEIEHHAs COBOKYIHOCTh PECYpPCOB H
NEUCTBUN, KOTOpbIE CIOCOOHBI TOBIUATH HAa HU3MEHEHHUE U  CO3/IaHUe
00111eTOCYTapCTBEHHBIX, BHYTPUOTPACIEBBIX U MEXKOTPACIEBBIX U PETHOHAJIBHBIX
COOTHOIIICHUM, B KOTOPBIX B ONpPEIEICHHBIN MPOMEKYTOK BPEMEHH TaK HYXJIaeTCs
rocynapcteo[ 11, c.78].

Ecnu mpoBecTH aHanmu3, KCHOJb3Ys pPa3IMYHbIE SKOHOMUYECKHAE METO/IbI, TO
MOYHO 3apaHee BBIYHMCIHUTh U YBUJIETh HA KAKOM 3Talle€ pa3BUTHS HaXOJMUTCS 3amac
IIPOU3BOJCTBEHHBIX CHJI, TO €CThb PAacCMOTPETh COOTHOILIEHWE JIOJAEH U
MPOU3BOJICTBA. YUMUTHIBAs YCTOMUMBBLICE B3aMMOCBSI3M B HAYyYHO-TEXHUYECKOM U
COLIMAJIIBHOM TIPOLIECCE ONPEAEIUTh BO3MOXKHOE IIOJIO)KEHHE HAIMOHAJIBHOTO
X035MCTBA B MEXAYHAPOJIHOM pa3JeieHUH TpyAa, MOKHO Oyiaroaaps nMponopuuu
COOTHOIIICHUSI MEXIY pPa3IUYHBIMH CTOPOHAMU OOIIECTBEHHOTO MPOU3BOICTBA
KOTOPbIE O0OBEKTHUBHBI.

bnaromapst B3aMMOAEHWCTBUIO CIPOCa W TMPEIOKECHUS MPOMOPIUU JIETKO
bopMHpYIOTCS B MHOTOYKJIQJHOM PBIHOYHOM XO3SMCTBE, TJI€ TOCYAapCTBO HE
CIOCOOHO WX KOHTPOJMPOBATH M pa3padaTbiBaThb OCHOBHBIE YCTAHOBKU 0e€3
HeBMelarenabcTBa. CocTaBiieH IJIaH M pa3paldoTaHbl 3a/layd, HO, K COXAJIEHUIO,
CTPYKTypa pBIHKA W PBIHOYHBIA YCTAHOBJIEHHBIM MOPSIOK HE CIOCOOHBI MX
peanu3oBaTh,  BO3HUKAIOT  MpoOJeMbl €  pEryJupoBaHusi  OTpacien
MIPOU3BOJICTBEHHOM M OOIIECTBEHHON MHMpacTpyKTypsl. He cymiecTByeT rapanTuu
Ha COIMAIBHYIO 3aIUTY, U HET YBEPEHHOCTU B OYAYIIEM HE TOJBKO y BPEMEHHO
Haxoasmmxcs: 0e3 paldoThl TrpaxkaaH, HO W Y HETPYAOCIHOCOOHBIX U MaJio
00ECIIEUYEeHHBIX CJIOEB HACeJIeHUs, CYIIECTBYIOT HEMOCTOSHCTBA B 0OECIIEYEHHUH

OXpaHbl  OKpPYXKarolled cpeabl. PBIHOYHOE  YCTPOMCTBO  HYXKIAETCA B
7



COBEpIICHCTBOBAHUM, B  KOPPEKTHUPOBKE, B  LEICBOM OpPUEHTALMA W
MHOTO(YHKIIMOHAJILHON OpTaHM3aIllid CO CTOPOHBI CTPaHbl, MYOJIUYHBIX U
MOJIUTUYECKNX UHCTUTYTOB.

[Ipn monpnepkke aaIMHUHUCTPATHBHO-TIPABOBBIX W PBIHOYHBIX KaTErOpPUH
rocyJlapCTBEHHasi SKOHOMMKA BBIMOJHSAET CBOIO paboTy. PaBeHCTBO cpeau
UCTOPUYECKUX U cnenuduuecKux MIPU3HAKOB TUISt CTaOMIIbHOM
KU3ZHEJEATEIbHOCTHU SIBJISIFOTCSL BAXKHBIMU ITYHKTaMU, YTOObI O0OBEKTHI HAXOIUITUCH
B 0ajiaHce U CaMOPETyJIMPOBAIIUCE.

[Iponopunu roCyIapCTBEHHOTO XO3SMCTBa TPYNIUPYIOTCS MOCIETYIOIINM
oOpazoMm: MAaKpOIKOHOMHUYECKHE, OTpacieBbIC 151 pETHOHAIIBHEIE,
BHYTPHOTPACIIEBBIE 151 MUKPOIKOHOMUYECKHE, MEKTOCYIapCTBECHHBIE,
MEXIYyHapoIHbIe. Bce BB MPONOpIHUK MPOYHO COEAMHEHBI, HAXOIATCS B Y3KOM
€IMHCTBE U B3aUMOCBSI3H.

KiroueByro ponp B OpraHu3ali TOCYJApCTBEHHOTO XO35KCTBA UIPAOT
OOIlIEIKOHOMUYECKHUE TMPOMOPLMH: CIpOca U MPEIJIOKEHUS MPOIYKTOB, HX
IIPOM3BOACTBA U W3TOTOBJIEHUS YCIIYI, U3TOTOBJIEHUS CPEACTB IPOU3BOJICTBA U
peAMETOB yIOTPeOICHMUS.

brnaronapss mmpokomacmiTaOHbIM JEHCTBUAM TMPUBATU3AIMK B HAaIIeH
CTpaHe cQpopMHUpOBAIACH MHOTOYKJIQJIHAsI YKOHOMHKA OTPOMHYIO 3HAYUMOCTh, B
KOTOPOM HMEIOT COOTHOIIEHUS M CBSI3M MEXIy 2-Msi OOJBIIUMU CEKTOpaMu
roCyIapCTBEHHOTO XO35MCTBA: MYHULIUNIAIBHBIM U JINYHBIM.

JleaTenbHOCTh CTpPaHbl IO PETYJIUPOBAHUIO CTPYKTYPHl HAIIMOHAJIBHOTO
XO3SIMCTBA MOAPA3IETACTCS HA HAPYKHYIO U BHYTPEHHIOK, 10 OCHOBATEIBLHOCTH
perraemMbIx Ipo0JIeM — Ha CTPATETHYECKYI0 M TAKTUYECKYIO.

Crparerus — JUIMTEIbHBIM KypC CTpaHbl, KOMaHIWPOBAHHBIA Ha
KOMITJIEKCHOE 3aKJIIOUCHHUE KPYIMHOMACIITAOHBIX HAPOJIHOXO3SHWCTBEHHBIX 3aj1ad.
TakTuka — COBOKYMHOCTh MPUEMOB W CIOCOOOB, C TOJJIEPKKOM KOTOPBIX
pEIIAtOTCs CTPATETUUECKUE TUIaHbI U 3aa4H.

Ilenp  CTPYKTypHOW  TOJUTHUKKA  3aKIOYaeTcs B OOECICUYCHHH

MNOCTYNIAaTCJIbHOTO PAa3BUTHA OKOHOMHUKH, IIOBBIMICHHH IIPOU3BOJHUTCIILHOCTHU
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TPpYyJa, TEXHHYECKOM YJYUYIIEHUU COBEPIICHCTBOBAHMS MPOM3BOJCTBA HA OCHOBE
WCIIOJIb30BAaHUSI M NPHUMEHEHHS JOCTH)KEHHA HAYKHM W TEXHUKH, COLMAJIBHOU
3aIlMTHI HACEJICHUS U POCTA UX OJIaromoayyus.

Bpixon poccuiickol 3KOHOMHUKM Ha TPACKTOPUIO 3KOHOMHYECKOTO POCTa
03Ha4yaeT PELINTENbHBINA OTKAa3 OT PAHEE CYIIECTBOBABIIETO MPEICTABICHUS O TOM,
YTO PBIHOYHBIA MEXaHU3M CaM, 4Yepe3 KOHKYPEHTHyI0 Oopr0y U cBOOOAHOE
EHOOOpa30BaHME TMOACKaXKET OOIIECTBY, KAaKUE€ OTpPacid U PETUOHBI CTPaHbI
CIIOCOOHBI COXPAHUTHCA B COBPEMEHHOM 3KOHOMHYecKou cpene. CTpyKTypHYIO
NEPECTPONKY 3KOHOMHKH OIPEAEIISIET CTENEHb Pa3BUTHS TaKUX BEIYIIMX 3BEHBEB
pPBIHOUHOM HWHPPACTPYKTYphl, Kak (oHIOBass Oupka, KOMMEPUYECKHUE OaHKH,
MHBECTUIIMOHHbIE KOMIAHUU U (UPMBI, CIIOCOOHBIE HauboJsiee ONEepaTUBHO
NEepEeHaNpPaBUTh UMEIOLIMECS Y HUX WMHBECTHIIMOHHBIE PECYpPChl Ha pPAa3BUTHE U
(dopMupoBaHue Hanbosee BOCTPEOOBAHHBIX B JAHHBI MOMEHT IIPOU3BOCTB.

CrpykrypHble TpeoOpazoBaHusi B Poccum CHIIBHO CKa3bIBalOTCS Ha €€
COCTOSIHUHU, U3-3a OIPAaHUYEHHBIX PECYPCOB M COCTOSIHUS (POHAOBOrO phiHKA PO
BMECTE C HEONpEICICHHOM 3a/1a4eil YacTHBIX 0aHKOB [23].

['1aBHOM 4acThIO CTPYKTYPHOM IMOJIMTUKH HAIEW CTPAHBI CEMYacC SABISETCSA
pazpaboTka Hambojee JOJATOCPOYHOM CTpaTerud CTPYKTYPHOM TEepecTpoiiku
IPOU3BOICTBA, C LENbI0 YCTPAaHEHUS He A3(PPEKTUBHBIX MPEANPUATHI U OTpacien u
3a/layd  JIONOJIHUTEIBHOTO UMITYJIbCa YCKOPEHHOMY POCTY BBICOKO3(D(PEKTUBHBIX
3BEHBEB OTEUECTBEHHON 3KOHOMMKH. AKTMBHOE Pa3BUTUE TEMIIOB POCTa PA3HBIX
oTpacJeil He BO3MOKHa 0€3 COOTBETCTBEHHbBIX MHCTUTYLIMOHHBIX IPEOOpa30BaHUM,
CBSA3aHHBIX C (OPMHUPOBAHMEM LIEHTpa, KOTOPbIA OBl OTBEYand 3a pa3pabOTKy
POTPAMMBI CTPYKTYPHBIX peOpPM U X PECYPCHOTO CHAOKEHHSI.

OnHuM #3 BaXHBIX KOMIIOHEHTOB CTPYKTYPHOU TIOJMTHKU SIBJISIOTCS
rOCy/lapCTBEHHbIE ~ MEpONPHUATHS [0  MOAJAEpPXKKE W MOOMIM3alUU
IIPOU3BOJICTBEHHBIX PECYPCOB B LENSAX MOMOIIY HAlMOHAIBHBIM MPOU3BOINUTENSM,
KOTOpbIE B ONpPEAENIEHHbIX  OTpaCisaX MOTYT  cTaTb  HauOoiee

KOHKYPEHTOCTIOCOOHBIMH Ha MUPOBOM PHIHKE.



CTpyKTypHOE PETYyJIMPOBAHUE OCYILECTBIETCS YE€pPEe3 COOTBETCTBYIOIILYIO
OIOPKETHO-HAJIOTOBYIO U ICHEKHO-KPEAUTHYIO MOJTUTUKH:

- KOHKYpPCHOE pacrpefieieHne OI0JKETHBIX CcyOcuauil (rpaHTOB), KOTOpbIE
OOBIYHO JOCTalOTCsA (UpMaM, CIOCOOHBIM Ha TIIYOOKHE CTPYKTYpPHBIE MPOPBIBHI,
00eCIeynBaOIINX CTPEMUTENIbHBIN IIPOrpecc MepeaoBbIX OTPACIIEH;

- HAJIOTOBBbIE CTUMYJbI. CXE€MBI TAKOTO PETyJIMPOBAHUS MOCTPOEHBI TAK, YTO
€CIM  MPEANPUHHUMATEM HWHBECTUPYIOT KamuTal B  OTpaciid, KOTOpHIE
MPaBUTEIBCTBO CUUTAET HaWOOJIEe BaXKHBIMU, TO CyMMa HAJIOTOBBIX BBIILIIAT
COKpanaercs;

- OIO/DKETHBIE ACCUTHOBAHUSI — SIBISIETCS 1I€JIEBBIM MapuipyToM B
COOTBETCTBYIOILIME CEKTOPhl SKOHOMHUKH, (OPMHUPOBAHHE KOTOPBIX TpedyeTrcs
yckopuTh [10, ¢.45].

Bce uHCTpyMEHTBI HEOOXOAMMO HAIMpaBUTh Ha MPOBEACHHUE IMOJIUTHKU
SKOHOMHYECKOTO POCTa OPUEHTUPOBAHHBIE HA JIOJITOCPOYHBIE MEPCHEKTUBBL. [lo
ATOM MPUYMHE MPABUTEIBCTBO FrAPAHTUPYET HAJIOTOBBIC JILI'OTHI.

B HbIHENIHENH PHIHOYHOW YKOHOMHUKE MHBECTULMOHHAS AaKTUBHOCTH CTPAHbI
OTpaHUYCHA paMKaMH 30HBI HATypaJibHBIX MOHOTOJIMA W BBIBOJ 3a UX MpPEACbl
OCYILIECTBIISIETCS TOJIBKO Ha BpEMEHHOM 0ase.

OCHOBHBIM HAaIlPaBIICHUEM CTPYKTYPHOM IMOJUTUKU SIBISIETCS MOBBIIICHUE
KOHKYPEHTHBIX TPEBOCXOJICTB OJKOHOMHUKHM CTpaHbl uepe3 JOCTHxKeHue 4x
B3aUMOCBSI3aHHBIX LIEIEHU:

1. [ToMonIs B MOBBIMIEHUH KOHKYPEHTOCIIOCOOHOCTH OTEYECTBEHHBIX
MIPOU3BOJIUTENICH TOBAPOB U YCIYT Ha BHYTPEHHEM U MHUPOBBIX PhIHKAX, a TaK e
oOecrieueHne CTPYKTYPHBIX NIEACTBHM B CTOPOHY TIIOBBIIICHUS JOJIM OTpacieH,
KOTOPbIE MPOU3BOIAT MPOAYKIIUIO C BBICOKOUM CTEMEHbIO MepepadoTKU U oTpaciien
cepbl YCIyT.

2. KoppektupoBka HAKOIJICHHBIX CTPYKTYPHBIX jaepopManuii —
pPECTPYKTYpHu3alMsl YOBITOUHOTO CEKTOpa SKOHOMMKH, KOTOPBIH HMCKYCCTBEHHO
MOJICP)KUBAETCS  CUCTEMOW OFOJDKETHBIX  CYOCHIH, perieHre  mpooieM

MOHOTOPO/IOB.
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3. 3aBeplleHue BHECEHUS KOH(UTYpaLHii, UMEIOILNXCS B
Manod(G(EeKTUBHBIX HMHCTUTYTAaX SKOHOMHUKU 'mepexoaHoro Ttuma'( CTPYKTYpbI
rOCyJapCTBEHHOW  MPUHAIJICKHOCTH, TOBAPHBIX M  JCHEXHBIX  0a3apos,
MHHOBAIIMOHHBIX YCTPONCTB, CUCTEMbl MYHHIIUIIAILHOTO PETYJIMPOBAHUS U psiza
OCTAJIbHBIX) B YHHUBEPCHUTETHI, OTBEYAIOLIUME MOTPEOHOCTAM COBPEMEHHOU
PBIHOYHOM S5KOHOMHUKH.

4. YckopenHoe (GOpMUPOBAHHME U TEpe BOCCO3/IaHHE SKOHOMHUYECKOH
CUCTEMBI, MPEANPUATUA U PBHIHKOB B Mpolecce OOIEMHUPOBOM SKOHOMUYECKOMN
PEBOJIONINKM, KOTOpas MPOUCXOAUT Ha 0Oa3ze HOBEHUIIUX HHPOPMAIMOHHBIX
TEXHOJOTHH, C YCHJIECHHUEM TJIO0ANbHBIX M PETHOHAJIBHBIX WHTErPAIMOHHBIX
nporieccos [10, ¢.56].

[Tprunnamu, CICPKUBAIOITIMHU dbopmupoBanue BO3MOKHBIX
KOHKYPEHTOCHOCOOHBIX NPEANpUSITUNA, KOTOpble OYyIyT JOMOJHATH BBIIIE
U3JI0’)KEHHBIE B MIPENbIAYIIEM pa3zelie, sIBISIFOTCS:

- HU3KUI YPOBEHb yNPaBJICHUS HA MPEATNPHUATHIX;

- HU3Kasg CTENEeHb HWHTErpaluy B3KOHOMHKM Poccum B MHpOBYIO
YKOHOMUYECKYIO CHCTEMY,

- HEJIOCTAaTOYHOE pa3BUTHE HMHPPACTPYKTYypbl: aBTOJOPOI, TOPTOB,
KEJIE3HOJOPOKHOTO TPAHCTIOPTa, TPYOOIIPOBOIOB;

- OTCTaJIOCTh UHPPACTPYKTYPHI, KOTOpast o0ecrieunBaeT
KOMMEPLHAIU3al1I0 U OCBOEHUE MHHOBALIUH;

- TUIOXOM pBIHKA TpyAa, KOTOPBIM oOpa3zoBayicsi u3-3a OapbepoB Ha IMyTH
MEXPErHOHATBHOTO TEePEABIKCHUS padoueil CUIIbl M HEAOCTaTKaMU B CHUCTEME
npodecCHOHaTBLHOr0 00pa3oBaHus U nepekpanudukaum [ 18].

B maHHBIX yCIOBHMAX TJaBHBIMH 3aJadaMU  CTPYKTYPHOH TMOJIMTUKU
CTaHOBATCA:

- yBEJIMYEHNE MHHOBAIIMOHHON aKTUBHOCTH;

- BOCCO3JJaHH HOBBIX LCTIOUCK UMITIOPTA 3aMCIICHUA

11



- CHIDKEHHE 3aTpar JESITEJAbHOCTH NPEANPUSTANA 3a CUET pPa3BUTHUS
WHCTUTYTOB PBIHKOB TOBApOB, YCIYT, CO3MaHUs WHQPACTPYKTYphl OOeCreueHus
MPEANPUHUMATEIIBCKOMN AEATEIbHOCTH;

- TIPEKpAIICHUE TPSIMOTO U KOCBEHHOTO CyOcumupoBaHus HEIPHEKTHBHBIX
MPEANPUATHH;

- coAeUcTBUSL B 0OO0pa30BaHWM KOHKYPEHTOCIIOCOOHBIX KOMMAaHW Mpu
BCEMEPHOM COJICHCTBUU Pa3BUTHIO HEOOJBIIIOTO U CpeHETO OU3Heca;

- OKOHYATeJIIbHOE CHSATUE C MNpeanpusTHil OpeMeHH CcoJliep KaHus
HEKOMMEPYECKHUX 3BEHBEB;

- ONTHUMU3AIUS TOCYJIapCTBEHHOIO CEeKTOpa Ipu pocte 3PHEKTUBHOCTH
yIpaBJIE€HUS TOCYAAPCTBEHHBIM UMYIIIECTBOM;

- 3HAYUTEJbHBIA MOJIBEM MPOU3BOJUTEIBHOCTA €CTECTBEHHBIX MOHOIOIUH,
3a cyeT obecreyeHus: O0bIIeH HHPOPMALIMOHHON MPO3PAYHOCTH U Y)KECTOUCHHUS
KOHTPOJISI HAJl X U3JAEPKKAMH;

- BOCCO3/JaHUE aKTyaJIbHBIX MPOTPAMM Pa3BUTHSI UHPPACTPYKTYP.

B 1nenoMm, CTpykTypHas NOJHMTHKA B COBPEMEHHBIX YCJIOBHUSAX JOJKHA
peanu3oBaThCs Ha 0a3e UCIOJIb30BAHUS CIAEAYIOMNUX Oa30BbIX MPUHIUIIOB!

- KOHKYPEHTHBII pBIHOK KaK TJIaBHBIM PETryJATOP 3KOHOMUYECKOTO
pa3BUTHS;

- MUHUMM3ALMS W ONTUMH3ALUS TOCYJAPCTBEHHOTO BMEIIATEILCTBA B
HSKOHOMHUKY;

- OTKPBITOCTh SKOHOMUKHU;

- TuOepanu3anys SJKOHOMUYECKOU JeATeTbHOCTH HA MUKPOYPOBHE.

HeoOxogumocTh ~ pemieHus BaKHBIX TJIABHBIX BOIIPOCOB  COIMAJIBHO-
PKOHOMMYECKHX 3aJa4 — TaKUX, Kak JIOCTIKCHUE YCTOWYMBBIX TEMIIOB
SKOHOMHMYECKOTO pOCTa TOBBIIMICHUS PEaJbHbIX JOXOJ0B HACEJICHUs, JeJlaeT
SKOHOMHMYECKM pAlMOHAIBHOW M peaM3yeMOl CTpPaTErui0 CTPYKTYPHOIO
YKJIOHEHHsI, OCHOBAHHOTO Ha CIICHApPUM «aKTUBHOTO TMO3UIMOHUPOBAHHUS Ha
peiakax» [14, ¢.253]. Drta crparerust onuchiBaeT ce0sl, KAk OCHOBY CO3JaHHYIO Ha

MOCTEIIECHHOM M3MCHEHHUHU  CJIOXKUBILICHCS CTPYKTYPbI S3KOHOMHMKH 3a CUCT
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UMEIOIINXCA KA4eCTB Pa3JUMYHbIX OTpaciell MPOMBILUIEHHOCTH, KOTOpPBIE
ABJIAIOTCS. KOHKYPEHTOCIIOCOOHBIMH Ha MUPOBOM PBIHKE, IPH MOCIEA0BATEIIbHOM
pacrnpoCTpaHEHNH TOYEK POCTa B NapalIeNIbHbIE OTPACIH IMPOMBIIUIEHHOCTH U
JIpYrue HapOJHOXO3AiCTBEHHBIE KOMILIEKCHI.

CrpykTypHas MNOJIUTHKA CKOHIIEHTPUPOBAHA HA OIEPEKAIOIIEM Pa3BUTUU
TE€X OTpaciied W MOA-OTpacied, y KOTOPBIX HNPOIYKIHUS U CEPBUCHI MOJIb3YIOTCS
OOJBIIMM COPOCOM HAa MHUPOBOM pBIHKE. B KpHTepusx MaHHOrO MOAX0Ja
pa3pelieHo0 OTMETUTh ''TpaAUIMOHHBIE" 3KCIIOPTHBIE BETBU, & B TOM K€ JIyXe
"HoBeilMe", SKCIOPTHBIE BETBU B chepe YCIyT.

AKTHBHOE COAECHCTBUE U Pa3BUTHE SKCHOPTEPOB HA BBEACHHE MPUOBLIU U
aMOPTU3aLMM IS BJIOKEHHM B TEXHUYECKOE IIEPEBOOPYKEHUE JIMYHBIX
KOMITaHUW, JOJHKHO COMPOBOXKIATHCS MOCTENEHHBIMHU BBITOJIHUMBIMU 33/1a4aMU
II0 YBEIMYEHHUIO POJU B ITOM IEPEBOOPYKEHUM PYCCKOIO MAIIMHOCTPOCHHUS.
JlonoNHUTENbHBIE 3aKa3bl W BAJIIOTHBIE KAIHUTAJIOBIOXKEHUS CO CTOPOHBI
AKCIIOPTEPOB, CO3JAI0T MPEANOCHUIKU JIJIsl POCTa BHYTPEHHETO CIpoca, B NEPBYIO
OUYEPENHOCTh Ha MPOAYKIUIO PYCCKOIO OTPOMHOIO U CPEIHEr0 MAalIMHOCTPOECHUSI.
Tak »xe OyZeT BBelE€HA Mepa MOOUIPEHMs Iepexoja KOMIAHWM ¢ Hauboiee
KPYIHBIMH TOCYJApPCTBEHHBIMH IMaKeTaMU aKIUW (TPEXKIE BCETO E€CTECTBEHHBIX
MOHOTIOJIMI) K 3aKyNKaM 000pyIOBaHHs Ha OCHOBE OTKPBITBIX KOHKYPCOB [25].

[lepBoouepennass 3amada, KOTOPYIO HEOOXOAMMO OyAeT peuuTh B
OTHOUIEHUHM MOHOTOPOJOB - CO3[aTh YCTOMYMBOE W3MEHEHHE CHUTyallUH B
MOHOTOpofax, aJeKBaTHYI) PBIHOYHYIO SKOHOMHUYECKYID CHUCTEMY, KOTOpas
00€ecreyuT BEPOSITHOCTh CAMOPA3BUTHUS MHOTHX HACEJIEHHBIX IYHKTOB U HUX
aJlafTalio K U3MEHEHUAM OKpYXKarolle cpenbl, 6€3 HEM3MEHHOTO OOpalieHus K
pecypcaM rocy1apcraa.

brnarogapsi pecTpyKTypu3alUM BKIIOYAIONIEH pa3IudyHblie MEPONPUITHUS
HaIlpaBJICHHbIE HA TMOJATOTOBKY YIPABJICHYECKUX COTPYAHUKOB, IMOTAlI€HUE HX
JIOJITOB, a TakK e TMOJHATUE NPOU3BOJAUTEIBLHOCTH Tpylna OyJeT SBISAThCA
COBEpIIEHCTBOBAHUEM TIPaf000pa3yrolux KOMIaHUH MOHOropojgoB. OgHOW u3

3agad ABJISICTCA ,Z[I/IBepCI/Iq)I/IKaLII/ISI 9KCIIopTa € IIOCTCIICHHBIM HapaluBaCMbIM
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YBEJIMYEHUEM YacTH NPOAYKIMH 00paldaThIBaIONIMX OTpacieil Ha KOHKPETHBIX
Y3KHUX CEKTOpax PhIHKA, IJIe UMEIOTCS BbIpaXXCHHbIE KOHKYPEHTHBIE ILTIOCHL. B ToM
quclie, MPOAYKIIMM POMEKYTOUHBIX U OTPOMHBIX T'PAHUIL JIECOTPOMBIIIIEHHOTO,
METATyPTUYECKOTO M XHMHUYECKHMX KOMIUJIEKCOB, aBHANPOMBIILICHHOCTH,
aTOMHOW HHJYCTPUM, SHEPIeTHUUECKOrO0 MAIIMHOCTPOCHHUS, OTACNIbHBIX YacTeu
PBIHKA CYJOCTPOCHUS, BOOPYKEHHM, YCIYT KOCMHUECKOro komiuiekca [12, ¢.103].

AKTyallbHBIMH U HauOoliee  TEPBOCTEIICHHBIMH  HaIlpaBJICHUSAMU
rOCyJAapCTBEHHOM  WHBECTUIIMOHHOW  TOJUTUKA  CTaHYT  OOHOBIICHUS
IIPOU3BOJICTBEHHOM W HENPOU3BOJACTBEHHOW HWHQPACTPYKTYpbl U COACHCTBUS

HAyYHO-TEXHHUUYECKOMY Iporpeccy B c(hepax BRICOKHX TEXHOJIOTU.

1.2 IlonsiTHe M PyHKUMHA MHBECTUIIHOHHOM MOJUTUHKH

NHBecTULIMOHHAS TIOJUTHUKA TOCYJApCTBA MPEICTABISIET COOOM KOMILIEKC
B3aMMOCBSI3aHHBIX II€JICH M Mep, HaIllpaBJICHHBIX Ha IOBBIIICHHE HEOOXOIUMOTO
YPOBHSI M CTPYKTYPbl KalUTAJIOBIIOKEHUNW B SKOHOMHKY CTpPaHbl U OTIEIbHBIE €€
chepbl U OTPACIIH, TIO TTOBBIIIICHUIO HMHBECTUIIMOHHON aKTUBHOCTH BCEX OCHOBHBIX
areHTOB BOCIIPOW3BOJICTBEHHOM JEATEIILHOCTH: HACEJICHUS, NpeANpUHUMAaTEIeH 1
rocynapcTBa.

OCHOBHOM M KJIIOUEBOM 3aJayell TOCyJapCTBEHHOM WHBECTUIIMOHHON
MOJIMTUKU SIBJISIETCS TBOPEHHE 0oJiee MOAXOJAIICH Cpeiibl, KOTopas COACHCTBYET
MPUBJICUYCHUIO U YBEIUYEHUIO 3(P(EKTUBHOCTH MPUMEHEHUS WHBECTUIIMOHHBIX
PECYPCOB IS PA3BUTHS SKOHOMHUKHU U OOIIIECTBEHHON CPEJIbI.

NHBecTuMu — 3TO JEHEXKHBIE CpEJCTBa, IIEHHbIE OyMaru, Jpyroe
MMYIIECTBO, B TOM YHUCJIE UMYILIECTBEHHBIE MPaBa, UHbIE MIPaBa, KOTOPbIE UMEIOT
JICHEKHYIO OIICHKY, BKJIQJBIBAEMYI0 B OOBEKTHl MPEANPUHUMATEIHCKON WIIN
JPYro AesTeIbHOCTH B ENSAX MOJYYSHUs MPUOBUIA UM JOCTHXKEHUS TTOJIE3HOTO

apdexkra. Crt. 1 DenepanpHoro 3akoHa ot 25.02.1999 Ne29-®3 «O6
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MHBECTULIMOHHOM JesATenbHOCcTH B Poccniickon denepannu, OCyIIECTBIIEMOU B
dbopMe KanmuTaIbHBIX BIOKCHUI.

[Ipu3HakamMu MHBECTUIUNA:

- OCYLIECTBJIEHUE BIJIOKEHUI MHBECTOpPAMH, KOTOPbIE UMEIOT COOCTBEHHBIE
LETIH;

- CIIOCOOHOCTh UHBECTULIMMA MPUHOCUTH T0XO/T;

- LIEJICHANPABICHHBIN XapaxkTep VHBECTUIIMOHHBIX pecypcos,
XapaKTEepU3YIOIIUXCS B IPOLECCE OCYIIECTBIEHUS CIPOCOM, MPEIIOKEHHEM U
nieHo [24].

OOBeKkTaMu MHBECTUIIMOHHOM JEATEbHOCTHU SBIISIOTCS:

- IOBTOPHO CO3/[aBa€Mbl€ U OCOBPEMEHEHHBIE OCHOBHBIE (DOHIBI;

- 000pOTHBIE CPEACTBA U IICHHBIE OyMary;

-3emJts [16, ¢.118].

ITo popmam cOOCTBEHHOCTH BBIAEIISIIOT:

- YaCTHbIE MHBECTULIMM — BJIOKEHUS CPEJCTB YACTHIX MHBECTOPOB: I'PaK/IaH
U TIPENPUSATUN HEroCcyAapCTBEHHOM (POPMBI COOCTBEHHOCTH;

- TOCYIJAapCTBEHHbIE HMHBECTULIMM — OTO MYHHUIMIIAIBHBIE BIIOXKECHHUS,
WCIIOJIHSIEMbIE OpPTaHaMH BJIACTH U YIIPABIICHUS, a B TOM XK€ JIyXe NPEANPUATUSIMU
rocyapCTBEHHOU (OpMBI TPUHAMIEHKHOCTH. OHU UCTIOIHSIOTCS IEHTPATBHBIMUA U
MECTHBIMM OpPTaHaMU BJIACTH U YMPABJICHUS 3a CUET OIOJ)KETOB, BHEOIOIKETHBIX
(GhOHIOB U 3a€MHBIX CPEJICTB;

- MECTHbIe (CMEIIaHHbIE€) WHBECTUIIMM — BJIOKEHHUS, OCYILECTBIISIEMbIC
OTEUYECTBEHHBIMU U 3apyOEKHBIMU SKOHOMUYECKUMU CYObEKTAMH.

B 3aBuCHMMOCTM OT ONEpUPYEMBIX LEHHOCTEM pa3inyalT TpU THUMA
UHBECTUIINU:

- pealibHble MHBECTUILIMM — BKJIFOYAIOT BJIOKEHHS CPEACTB B MaTEpUaIbHbIE
aKTUBBl  (BCIIECTBCHHBIM  KamWTal:  37aHus, 00OpydOBaHWE, TOBApPHO-
MaTepuaJIbHbIC 3aachl) 1 HEeMaTepUaIbHbIC aKTUBBI (MTATEHTHI, JIUIICH3UH ),

- (MHAHCOBBIC MHBECTHUITUHU — BJIOYKEHUS B IICHHBIC OymMaru (aKIiuu, BEKCes,

o0Jmramun), 1ejeBblie 0aHKOBCKHUE BKJIAIbI, ICTIO3UTHI,
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- WHTEJUIEKTyaJbHbIE WHBECTHIIMM — BIIOKEHHUS CPEICTB B TBOPYECKHIA
NOTEHIMaNd OOIIecTBa, OOBEKThl HMHTEJUIEKTYaJIbHOW COOCTBEHHOCTH, KOTOpPBIC
HUMEIOT aBTOPCKOE, M300peTaTe/IbHOE U MaTeHTHOE mpaBo [7, ¢.37].

[To xapakTepy y4acTus B MHBECTUPOBAHUU BBIJICISIOT:

- TpsIMbIE WHBECTHUIIMHM - 3TO MHBECTHIUHU, CO3JIaHHBIC HOPUIAUYECKUMHU U
bu3MYeCKUMHU  JHI[AMHU, TIOJHOCTBIO  BIIAQJCIONIMMU  OpPTraHHU3alluedl  WiH
KOHTpoIHpyomuMu He MeHee 10% akiuii i ycTaBHOTO KamuTala OpraHu3alny,
a TaK >K€ OCYIIECTBIAIONIMMHU JEATeIbHOCT, MNPUOBUIM IyTeM BBIMYCKa H
pean3anuy peasbHOro MPOIyKTa,

- mopT¢deabHbIe UHBECTHIIMM — 3TO TOJyYeHUE aKIUi, MaeB, OOJHraIui,
BEKCEJIeH U IPYyTruX JOJTOBBIX IIEHHBIX OyMar U UX MpoJIaXku Ha (POHJOBOM pPHIHKE.
Onu cocraBisitor MeHee 10% B yCTaBHOM KaluTalle OpraHu3alny;

- UHBECTULIMH, HE MONAAAI0IIKE MOJ] ONPEeSICHUE NPSAMbIX U MOPT(HETbHBIX,
YKa3bIBAIOTCA KaK TMPOYME€ — TOPTOBBIE KPEAWUTHI, KPEIUTHI TPABUTEIHCTB
WHOCTPAHHBIX TrocynapctB mnox rapantuum IIpaButensctBa  Poccuiickon
deneparyu, npoune KpeauThl, 0aHKOBCKHE BKIIabI [ 7, ¢.26].

WNuBecTuiun B BOCTIPOM3BOACTBO OCHOBHBIX (DOHIOB OCYIIECTBISIETCS B
(dopMe KanuTaldbHBIX BJIOKEHHUH. DTO TOJNBKO OAMH W3 BHJIOB MHBECTHUIIMOHHBIX
peCypcoB, HamnpaBl€HHBbIX HAa TBOPEHHWE HOBEWIIUX TEXHUYECKUX pEIICHUH,
PEKOHCTPYKIIMM W pacliupeHuss  paboTarommMx  TJIaBHBIX dbonmI0B
IPOM3BOJCTBEHHOIO M HEMPOW3BOJCTBEHHOr0 Ha3zHaueHus. KamuranosnoxkeHue
K€ HE CUMTas TJIABHBIX (JOHJOB UMEIOT BCE IIIAHCHI BKIIAIBIBATHCS B 0OOPOTHBIC
b oHIIBI, pa3HbIe IEHEKHBIE aKTUBBI M OT/ACTbHBIC BUIbI HEMAaTEPUATBHBIX AKTHBOB.
NMenHo Omaromapss UM B HMX COCTaBe OYJET TMOCTOSHHAs aKTUBHAS JTMHAMHKA
CTPYKTYPHBIX CIIBUTOB, KOTOpbIE B JOJTOCPOYHOW TEpPCHEKTUBE TEpPEeHIyT B
KpeauTHO-(PUHAHCOBYIO cepy, 3[paBOOXpaHEHHE.

WNuBecTuiiun B HE(PUHAHCOBBIE aKTUBBI BKIIIOYAIOT B CEOsl MOCIEAYIOLINE
COCTaBIISIIOIIME: WHBECTUIIMU B TJIABHBI OCHOBHOW KamuTall, WHBECTUIIMU B
HEMaTepUaIbHbIC AKTHUBbI, WHBECTUIIMA B TIPHUPOCT 3alMacoOB MaTepUaIbHBIX

060pOTHBIX CpeaACTB, HHBCCTUIHMH B OCTAJIbHBIC HC(l)I/IHaHCOBble AKTHUBHI,
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U3IEP)KKM  HA  HAyYHO-UCCJIEAOBATEIbCKUE,  OIBITHO-KOHCTPYKTOPCKHE U
TEXHOJIOTUYECKUE pabOTHI.

NuBecTuiin B HeMaTepHalibHbIe aKTUBBI - OOBEKThl MHTEIUICKTYaTbHOM
MPUHA/IJICKHOCTH: TTATEHTHI, aBTOPCKUE MPaBa, AEJIOBasi OpraHu3allusl.

WNuBectunnu B 1pyrue HepuHAHCOBBIE aKTUBBI — 3aTpaThl HA TPUOOPETEHHE
B COOCTBEHHOCTb 3€MEJbHBIX YYaCTKOB M OOBEKTOB MPHUPOIONOIb30BAHUS U
JIpYyrux He(PUHAHCOBBIX AKTUBOB.

WNHuBecTuMM B OCHOBHOM KamuTal — COBOKYITHOCTh 3aTpaT, HalpaBJICHHbBIX
Ha CO3/IaHUE W BOCIPOU3BOACTBO OCHOBHBIX CPEACTB (HOBOE CTPOUTEIBCTRBO,
pacuiMpeHre, a TakKKe PEKOHCTPYKIMS U MOJACPHHU3alMs OOBEKTOB, KOTOPHIC
OPUBOMST K YBEJIMUYEHUIO TIEPBOHAYAIBHON CTOMMOCTH OOBEKTOB, IPUOOPETEHHE
MalIuH, 000pyAOBaHMsl, TPAHCIIOPTHBIX CPEICTB).

NHBecTULIMM B CTPOUTEIBCTBO — PACXOJbl HA CTPOUTENBCTBO IKUJIBIX
31aHUN, TO €CTh 3JaHWM, MNPEIHA3HAYEHHBIX I TOCTOSHHOTO MPOKHWBAHUS
JIOJIEH: KUJIbIe JOMa, BXOASAIIME B KWIMIIHBIN (oHJ (00IIero HazHauyeHUs,
OOIIEKUTHS, CHIAIbHBIE KOPITyCa MIKOJI-UHTEPHATOB, YUPEKACHUS IS IETEH CUPOT
U JeTel OCTaBIIUXCS O€3 MOMNEYEHUs POAMTENCH, MPUIOTOB JJIsl MpecTapesbiXx U
WHBAJIUIOB), JKUIIbIC 3[IaHKsI, HE BXOIAIIME B )KUIUIIHBINA (oHT [3, ¢.264].

NuBectunnu B 31aHUsl (KpOME JKHIIBIX) M COOPYXKEHUSI — pacxoibl Ha
CTPOUTENILCTBO 3/IaHUIN U COOPY>KEHUI, KOTOPBIE CKJIAJILIBAIOTCS U3 BBIMOJHEHHBIX
CTPOUTEIBHBIX PA0OT M MPUXOAIINXCS Ha HUX MPOYMX KalUTaIbHBIX 3aTpart. Tak
)K€ CloJla BXOMST 3aTpaThl Ha CTPOUTENBCTBO 3JIaHMM C 3aTparaMu  Ha
KOMMYHHKAIIMHM BHYTPH 3JIaHUs, HEOOXOAUMBIE 11 ero 3KkciutyaTamnuu [20].

NuBecTum B TpPaHCIOPTHBIE CPEACTBA, OOOPYAOBaHUE, MAIIUHBI —
3aTparbl Ha MPUOOPETEHHUE TPAHCHOPTHBIX CPENICTB, MAIIWH, TPAHCIOPTHBIX
CpeICTB, 000OpYAOBaHMS, MHCTPYMEHTA M MHBEHTAPS, a TAK)KE 3aTPaThl HA MOHTAX
00OpyZI0BaHUSI HA MECTE €r0 MOCTOSIHHOM AKCIUTyaTalllu, MPOBEPKY M UCIIHITAHUE
KadyecTBa MOHTa)ka, 00y4YeHue rnmepcoHara.

NHocTpaHHbIE UHBECTULIMH — BIOKEHHS JEHEKHBIX CPEICTB HHOCTPAHHBIMU

WHBECTOPaMH, a B TOM ke JyXe 3apyOeKHbIMU (hUTMaiaMu pyCCKUX IOPUIUYECKUX
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JUI] B OOBEKTHI MPEANPUHUMATEIBCKON ACATEIHPHOCTH HA MECTHOCTH Poccum ¢
LEeNpl0 TOodydeHus 3apaborka. KamurTanm MokeT BKIIAIbIBaThCS B OOJIHMKE
BAJIIOTHBIX CPEJACTB, I1a€B, aKIUHA M OCTAJIbHBIX IIEHHBIX OyMmar, KpeauTOB,
TEXHOJIOTUH, MaIIIVH, OCHAIICHUS, JULECH3UH, WHOTO OoraTcTBa,
MHTEJUICKTYAJIbHBIX LICHHOCTEN U APYroe.

@opMBbI y4acTHs TOCYJapCTBa B peAIM3alIMU NMHBECTUIIMOHHOW MOJIUTUKH:

- OpraHU3aTOPBhI HHBECTUITMOHHOTO-(DMTHAHCOBOTO PHIHKA;

- YYaCTHUKH WHBECTUIITMOHHOT0-(PMHAHCOBOT'O PHIHKA;

- MEHeKephl MHBECTUITMOHHBIX TIPOIeccoB [5, ¢.56].

l'ocynmapcTBO Kak oOpraHuM3aTop HWHBECTUIIMOHHO-(MHAHCOBOTO pPBIHKA
rapaHTUPYET:

- CHIDKEHUE PUCKOB MHBECTUIIUH;

- pa3BUTHE BHYTPEHHUX BO3MOXKHOCTEH;

- IPUBJICUEHUE UHOCTPAHHBIX MHBECTULIUIA.

l'ocymapcTBO  Kak  y4aCTHHK  MHBECTHIMOHHO-(DMHAHCOBOTO  PBIHKA
rapaHTUPYET:

- MOBBIIICHUE JI0X0JI0B OT FOCY/IapCTBEHHOTO UMYIIIECTBA;

- MIOBBIILICHHE JI0X0/I0B OT FOCY/IapCTBEHHBIX NHBECTHUILIHIA,

- CHIDKCHHME CTOMMOCTH 3aUMCTBOBaHus [5, ¢.57].

I'ocynapcTBO Kak MEHEIKep UHBECTULIMOHHOW MOJUTUKH OTIPEICIISCT:

-MOJIEPHU3ALIUI0 CUCTEMbI pealiM3allii TOCYJapCTBEHHON MHBECTUIIMOHHOMN
MOJIUTUKH;

- YIIpaBJICHUE PUCKAMHU;

- KOHTPOJUPOBaHHWE COAJTAHCHPOBAHHOCTH ¥  B3aUMO3aBHCHUMOCTHU
WHBECTUIIMOHHONW  TMOJUTUKH C  WHBIMH  HANpaBJICHUSAMH  COIMAJIbHO-
AKOHOMHWYECKOW MOJIUTUKH.

OYyHKIMM TOCYJapcTBa B peaU3allMd TOCYIAPCTBEHHO-WHBECTUIIMOHHON

ITOJIUTHUKH.
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- ycTaHOBOuYHas (YHKIUS TOCYJapCTBa — 3aKIIOYAETCs B OINPEACICHUH
CTpAaTEerMyecKuxX IIeJied W MPUOPUTETOB B IMOCTAHOBKE 3a7a4 HWHBECTUIIMOHHOMN
HOJMTHKH, Ha TIPEICTOSIINN TIEPUO/T;

- MoOmIM3ytomas (QGyHKUIUS CTPaHbl — COJIEPIKUTCS B MOUCKAX MCTOYHHKOB
MHBECTUIIMOHHBIX PECYPCOB, B OIPEICICHUH ITyTeH UX MPUBIICUYCHUS IS PEIICHUS
YCTaHOBJIEHHBIX 3a/1a4y. OCylIecTBICHUE PYHKIIMU COEIUHEHO C PETYJINPOBAHUEM
JIBUKCHHSI UHBECTUIIMOHHBIX PECYPCOB, UX PACHPECICHUEM MEX CTPYKTYPHBIMU
HOpa3/IeIeHUsIMU TOCYIapCTBEHHOTO X03sHCTBA;

- CTUMYJNHpYOImas (yHKIUS TOCyAapCTBa — 3aKIIOYAEeTCI B YCKOPEHHOM
pEeIIeHNH KJIIOUEBBIX MPUOPUTETHBIX 3a/1a4 WHBECTULIMOHHON monuTuku. Haxomur
CBOE€ IPUMEHEHHE TOJIbKO OJarojapsi HaJoroBbIM M (DMHAHCOBBIM JIBIOTaM
(cyocuauii, cyOBeHIM, AOTauuid), CO3JaHUI0 OQP(QIIOPHBIX 30H, KPEAUTHOU U
JUCKOHTHOMH (MIPOLIEHTHOM) OJUTUKYU U IPYTHe UHCTPYMEHTHI,;

- KOHTpOJIbHAsA (YHKIMSI TOCYAapCTBa — 3aKIIOYaeTcs B COOJIIOJIEHUU CO
CTOPOHBI ~ TOCyIapcTBa  KOHTPOJIA  HAX  XO3AHUCTBYIOIIMMHU  CYOBEKTaMH
YCTaHOBJIEHHBIX TOCYIapCTBOM 3KOHOMHUYECKHX M IPABOBBIX HOPM B MPOIIECCE MX

XO3SIMCTBEHHOU JIEITETHLHOCTH.
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TJIABA 2. TEHJAEHIIUSA PA3BUTUA CTPYKTYPHOU "
WHBECTHUIIMOHHOM IOJIMTUKA B COBPEMEHHOM SKOHOMUKE

2.1 AHaiu3 CTPYKTYPHOH M MHBECTULMOHHOM MOJUTHKA B Poccuu

B ocHOBe CTPYyKTypHO-UHBECTULIMOHHON TIOJUTUKHU JIKUT KOHIICTIIIHS,
[JIaBHBIM TPUHIMUI, KOTOPOW JOJDKHBI CJIEJIOBaTh BJIACTH MPH  BBIPAOOTKE
peleHuii, KacalolMXCs  CTPYKTYpPHBIX MpeoOpa3oBaHUN  HKOHOMUKH U
WHBECTUIIMOHHOM C(EepHI.

C yderoM HTUX MPHUHIMIOB, & TaK K€ HEOOXOJUMBIX YCIOBHM ISl UX
peanu3anuu pa3padbaThIBalOTCs COOTBETCTBYIONIME MporpaMmbl [IpaBuTenscTBa, B
KOTOPBIX M3JIOKEHbI OCHOBHBIC IIOJIOKEHHMS, II€JIM, CTpaTerud W MOAXOAbl K
PELIEHHUIO CTPYKTYpPHBIX 3a1ad. CTpyKTypHbIE U3MEHEHUSI B 3HAUUTEIBHON Mepe
3aTparvBalOT UHTEPECHI OTAECIBHBIX TEPPUTOPUIA.

Baxnas 3amaya - mpefoTBpallieHUE TMOSBJICHUS PETHOHOB C BBICOKUM
YPOBHEM CTPYKTYPHOU 0e3paboTHIlbl, BOSHUKHOBEHUSI MAaCCOBOM BBIHYKICHHOU
murpanuu. [lostomy Hapsgy ¢ QedepaibHOM  1e€BOM  mporpaMMon
pa3padaThIBAIOTCSl PETUOHAIBHBIC NHBECTUIIMOHHBIE U MECTHBIE UHBECTUIIMOHHBIC
nporpammbl.  [Ipu  coBmMecTHOM  pa3palaThblBaHUM  PA3IMYHBIX  YPOBHEH
aIMUHUCTPATUBHO-TEPPUTOPUATILHBIX  JCJIICHUHN, BBIMNOJIHSAETCS  COTJIaCOBaHUE
HAIMOHAJILHO-TOCYIapPCTBEHHBIX U PErHOHAILHBIX HHTEpecoB mporpamm [20].

Baxnas wmenmp — co3mare HauOoJiee TOpHEMIIEMbIE  YCIIOBUS IS
WHBECTUIIMOHHON NIESITEIBLHOCTH U MPOJBHKEHUS MHBECTUIIMN MPU COBMECTHOM
YMEHBIIIEHUU UHBECTUIIMOHHOMN POJIM rOCY1apCTBA.

Pernonam ¢ HaumeHee MOAXOIAIIMMHU TMPUPOAHO-KIUMATUUECKUMUA U
COIMAJIbHO-D)KOHOMHYECKUMHU ~ KPUTEPHUSIMU  YACHSIETCS OCOOCHHBIM HMHTEpEC,
KOTOPBI HMMEET BOIUIONIEHWE CTPYKTYPHBIX CIIBHUTOB, a TaK >Xe HeOOJIbIIne
COIlMAJIbHBIE HU3JIEPKKHM U  COOOM  pa3paboOTKy CTPYKTYPHO-WHBECTUIIMOHHOMU

ITOJINTHUKH. I[aHHaﬂ TCOPHUA 4Yallc BCCTO IMPUMCHACTCA M HAXOAUTCA B paﬁOHax C
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JENIPECCUBHOM  KOHUEHTpAlMel W arpapHbIM II€PEHACEIeHUEM, TO €CTh
MECTHOCTBIO C1a00r0 OCBOEHUS.

Ecnu crenenp yn0BIeTBOPEHUSI SKOHOMUKON OOILIECTBEHHBIX TOTPEOHOCTEH
COOTBETCTBYET OTpacisiM HApOAHOTO XO3fAWCTBA W HMX IOJCHCTEMAMH
OOIIIECTBEHHOTO IPOU3BOJICTBA, a TaK K€ MMEET COOTBETCTBHUS MEXIY
pa3IMYHBIMM  TOJpa3fe/iCeHUusIMU U cpepaMu, KOTOpbIE OLIEHUBAIOTCS IO
ONPEJEICHHOMY JIOCTUTHYTOMY YPOBHIO WHBECTHLIMOHHOM MOJUTHKH, TO 3TO
PE3yJIbTaTUBHOCTh MHBECTULIMOHHO-CTPYKTYPHOM MOJIUTUKH.

['1aBHBINA MPUHIUI UHBECTULIMOHHO-CTPYKTYPHOM MOJIUTHKY - BBIPaOOTKA U
000OCHOBaHUE CHUCTEMBI B3aUMOYBSI3aHHBIX IIEHHOCTEH, KOTOPBIE ONPEIEISIIOT
HAIpPaBJIEHHOCTU CTPYKTYPHBIX CIBUTOB MCXOJAs U3 OOIIEMUPOBBIX BESHUH,
1oJib3a OT pPOJIK CTpaHbl B OOLIEMUPOBOM JEJIEHHHM TpYyAd, W3 CHEHUPUKH
nedpopManuii M JUCHOPONOPUUI B HMMEIOIIEHCS CTPYKTYpE TIOCYAapCTBEHHOU
HKOHOMMUKHU.

Tak »e CTOUT OTMETUTh, UTO K akTopam 00yCIIaBIUBAIOLIMMHU COKPAIICHUE
NOTOKa MHBECTHLIMHA M3 CPEACTB OrOIKETa rOoCyAapCTBa, OTHOCATCS: TEMIIBI U
METOAbl  AHTUMHQIISILUOHHOW  TOJUTUKH, CTOMMOCTb  TOCYAapCTBEHHBIX
WHBECTUIIMOHHBIX MPOrpaMM, KOTOpble (MHAHCUPYIOTCA U3  OHOKETHBIX
uctounnkoB. Ho mpu 3Tux Bcex (akrtopax, OoJblIas 4YacTh MNPOAODKAET
MOpaJIbHOE U (PU3HYECKOE CTapeHUE, HE MO3BOJISIIOUIME MPOUCXOIUTH PEZKOMY
CHW)KEHUIO M3JIEPKKU ITPOU3BOACTBA U MOBBILIEHUIO IPOU3BOJUTENBHOCTH TPY/A.

[Ipu nepenaue B denepaibHyl0 COOCTBEHHOCTh JOTOJHUTEIBHO BBIIAHHBIX
aKlMUi, CTOMMOCTh KOTOPBIX OJKBHBAJIEHTHA pa3Mepy TIOCYIapCTBEHHOMN
NOAJIEPKKH, KOTOpass NPOUCXOAHUT y HEroCyJapCTBEHHBIX KOMMEPYECKHX
OpraHu3aldidi UM TNPEJOCTaBISAIOTCS OIJKETHbIE CpeICcTBa Ha O€3BO3BPATHOM
OCHOBE.

Tax e CTpyKTypHO-MHBECTULIMOHHASI MOJUTHKA TOJKHA OBITh CBA3aHHA C
o0OecrieyeHueM MHCTUTYIMOHANIBHOW Cpelbl MHBECTULMOHHOTO TIpolecca M

0TOOpakaTh OCHOBHBIC (DYHKIIMH MPEIOCTABICHHBIE PUCYHKOM 1.
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DyHKIUU TOCYyAapCTBa

lapaHTMpOBaHue CTpaTternyeckoe yyactme KoppeKuws
VIHBECTULMOHHON CpeAb! B MHETMTYUMOHHON Cpeae UHRecTUIIMOHHOMO Nnoliecca
CoseplueH PerynnposaH U ®
HBECTULMOHHOE
CTBOBaHue e roc-oro 06 4 Moaaepska OpmunpoBaH
- ecrneyeHue - _
3aKoHoAaT annapaTta H MHBecTuu-oro ne roc-bix
€NbCTBa ayHHblx npouecca nHBeCcTUUUn
c TEXHOJIOTMYECKUX
TaHOB/EeHWEe WHHOBALMIA
B3anmocsAasb LIMBUAM30BAH.
C HaLMOH r JKcnepTtu3a
Paaanckoro | 1| dopmuposaHue MHHOBAL-HHbIX ke YCTAHOB/IEHWE
NHTEepecamm o6lecTsa CTOVKTVDbI SK-KM *
PYKTYp NPOEKTOB CaHKLMN
MNposeaeHune
e |IHBECTULMOHHOM1
NOANTUKN

Uctounnk: Urommu H.B. WuBecTnmmu. OpraHuzamus yrpaBieHus W (QUHAHCHpoBaHWe: ydeb. — M.:

®unancel, FOHUTH, 2016. — 298 c.

Puc. 1. @yukyuu 2ocyoapcmea no odecneueHuo UHCMUmMyyUOHAaIbHOU cpeobl

UH6EeCMUUUOHHO20 npoyecca

KpenutHass noiuThka cCTpaHbl - 3TO BaXKHBIA HCTOYHUK IOMOJTHEHUS
WHBECTUIIMOHHOT'O BAJIFOTHOI'O CPEJICTBA IKOHOMUKH

NHBecTUIIMOHHAS TIOMWTHKA CYOBEKTOB HAIleW CTpaHbl TaK K€ MOXKET
UCIIOJHSATh aKTUBHOCTh IO MPHUBJICUCHUIO UHBECTUIIMN B CBOM PETHOHBI B paMKax
COOCTBEHHBIX BO3MOKHOCTEH.

[To pannapiM MunskoHOMEKK Poccuu, k Havamy 2017 r. Gonblnas 4acThb
POCCHUHCKHX PErHOHOB TMPHUHsIA 3aKOHBI, HaNpaBJCHHbIE Ha TMOOIIPEHUE
WHBECTUIIMIA, a TaK)Ke€ HA CO3/IaHWE 30H HAMOOJBINETO OJArOMPUSITCTBOBAHUSI.
[IpenocrtaBnenue 36MJIM, HAJIOTOBBIX JIbI'OT, JIM3UHTOBYIO JESITEIBbHOCTD,
rOCyJIapCTBCHHYIO MOJJICPIKKY KPSAUTOBAaHUEM CTpOUTEIbCTBa [21].

DddhexTuBHas WHBECTUIIMOHHAS MOJIUTHKA, obecrieunBaroIias
WHCTUTYLIMOHAJIBHYIO CpeAy M MPOBOJMMAsi B SKOHOMHUYECKOU JEsITEIbHOCTH,
JIOJKHA COCTOATH U3 B3aMMOCBSI3aHHBIX ATAIOB, MOKa3aHHBIX HA PUCYHKE 2.
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Co3naH1e HeobxodMMbIX

- Bribop aKTyanbHbI Bribop e obocHoBadMe
YonoBMK 0nA pakTy . P
HanpaeneHwh B HMHBECTHUMOHHBIX
[OCYOAPCTEEHHOMD e .
- MCNOAB30BaHMK MpOEBKTOB HA KOHKYPCHOM
PeryIMpoBaHMA MHBECTHMLMI y .
N anMMTaNBHBIX BAOKEHMEH OCHOBE
B 3xoHOMHYECKOH
NeATeNbHOCTH
p 5 PacnpeneneHue
E';"'ETHED X0AMMOTO IMMCCHA FOCYAAPCTBEHHBIX [OCYAAPCTBEHHBIX
OBbemMa MHBRCTHLMEA .
LeHHbix Bymar 5 |4ysecTiumi no eugam
W CTOYUHMHOB MX MOKPBITHA M -
JHOHOMMHYECKOK

NopALOK GMHAHCHMPOBAHME

|

Baawmoceasb
MHBECTHUWOHHOR MOAMTHEM C
HayyHO-TEXHWUECHOM
NonMTHKOM rocyLapcTea

[eATensHOCTH M CyBBbeKTam

BozneicTeme
MHBECTHUMOHHOR MOAMTHEN
Ha sasHedwme

MEHPUBHDHDMH'—IECHHE
MoKazarenm

Uctrounuk: HUrommu H.B. MuBectnnmu. OpraHuszanusi yrnpaeieHus W (UHaHCHUpOBaHUe: ydeOd. — M.:

®unancer, OHUTU, 2016. — 298 c.

Puc. 2. Ocnosnvie Imansl 20cyoapcmeeHHON UHBECMUWUOHHOU NOTUMUKU

[IpakTKa TOCYJIApCTBEHHOTO YINPABJICHMUS TMOCJIECAHUX JIET BBbIABUJIA
HEO0OXOJIMMOCTh MCIOJIb30BATh PSAJIOM MTPUHIIUIIOB:

- TIOBBIIICHUE POJIM BHYTPEHHUX HCTOYHUKOB HAKOIUICHUW MPEANpUSTHN
1151 QUHAHCUPOBAHUS MX WHBECTUIIMOHHBIX ITPOCKTOB;

- NOAJEpPKKA TOCyJapCTBa MPEANPUATAN 3a CUET UECHTPATIM30BAHHBIX
WHBECTUIINI;

- TOCyJapCTBEHHOE (PUHAHCHpPOBAHME WHBECTUIIMOHHBIX  IMPOEKTOB
MPOM3BOJCTBEHHOTO HA3HAYEHHUS CTPOro B cooTBeTcTBUM ¢ DeaepanbHbIM
3aKOHOM;

- [IEJIEBBIMU ITPOrpaMMaMU Ha KOHKYPEHTHOU OCHOBE;
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- yCUJIEHHE KOHTPOJS TOCyJapCcTBa Haja  IEJNEBBIMH  pacxoJamH
denepanbHoro Or0KeTa [11, €. 98].

HecrabunbHOCTh POCCHIICKOTO 3aKOHOJIATEIbCTBRA, MHO>KECTBO
OIODOKpAaTHYECKHX IOMEX, Ha KOTOpbIE HATaJKHUBAETCS  KOMMEpPYECKas
NeSATEIbHOCTh,  BMEIIATEIhCTBA B SKOHOMHUYECKYIO JESATEIBHOCTh CHIJIOBBIX
CTPYKTYp,  YCYI'YOJISIIOTCS ~ CTEpEOTHIIaMH  HEraTUBHOTO  OTHOIIEHUS K
WHOCTPAHHBIM MHBECTULIUAM. MHOTHE O CUX TIOp YOEXIAEHbI, YTO MHOCTPAHHBIE
WHBECTULIMM TasiAT B cebe oOMaH M HMMEIOT UEJIbI0 IKCILTyaTallui0 POCCHICKOM
YKOHOMUKH.

Psin 006CTOATENBCTB CYIIECTBEHHO YBEJIMUYMBAIOT INpeuMmylnecTBa Poccun Ha
apeHe MHBECTULIUN B MUpE — OOraTCTBO MPUPOJHBIX PECYPCOB, HAIMYHUE JEIIEBOM
U JOCTaTOYHO KBAIU(PUIMPOBAHHOW paboueld CHIIbI, BBICOKUWA HAy4YHO-
TexHHuueckuid mnoreHiuan. Celyac NpaBOBbIE YCIOBUS I HHOCTPAHHBIX
UHBECTOPOB B Poccum [10CTaTOYHO CXO0XKHM € HOPMATUBHBIMU  YCIOBUSIMU
pETyJIMpOBaHUS MHOCTPAHHBIX MHBECTUIIMH, TPUHATHIX B APYTUX TOCYIapCcTBax Ha
tepputopun ObiBiiero Coserckoro Coro3za.

N3 3TOr0 MOXHO caenaTh BBIBOJ, YTO KIIFOUEBAs 3a/Ja4ya MHBECTULIMOHHOM
HOJIUTUKUA COCTOUT B TOM, YTOOBI MAaKCHUMAaJIbHO aJalTUPOBATh €€ COBPEMEHHYIO
MOJIeJIb K KOHKPETHBIM YCJIOBUSIM Ha Tepputopuu Poccun.

Ocoboe BHHUMaHHUE MOXHO OOpaTUTh TaK K€ Ha caMmy cpeny
MHBECTUIIMOHHOTO mporecca B Poccuu, kotopas HaxoauTcs Ha GpopMuUpyronieics
cranuu. Bece ee cocTaBisOmMEe 3T0 NCTOYHUKYA M MEXaHU3Mbl HHBECTUPOBAHUS, U
OOyCIIOBJIGHO 3TO TE€M, YTO MPOHMCXOAUT MEPEXOAHBIA MEPUOJ BHYTPH CTPAHBI,
KOTOpasi UMEET aKTHUBHBIE MPOBOAMMBIE JHOepanbHble pedopMbl. IMeHHO H3-3a
sToro (puHaHcoBas yacTh PoccuM He MOXET MOJHOIIEHHO oOecleyuBaTh Ha
JaHHBIA MOMEHT CTPEMHUTEIBHO BO3pACTalOIIMe MOTPEOHOCTH 3KOHOMHUKU TI10
MHBECTUIIMOHHBIM pEcypcaM, M OCHOBHAas IMPUYMHA 3TOTO — 3TO HEBBICOKas
CTENEHb B3aMMOJICHCTBHS OTEUECTBEHHBIX 0AHKOB B IAHHOM IIpOLIECCE.

BonbIIMHCTBO MHOCTPAHHBIX KOMITAHUN YacTO OTKa3bIBAIOTCS KPEAUTOBATH

(GupMBI PETMOHOB HU3-3a Yrpo3bl B IMPOEKTaX, KOTOpPHIE OCHOBAHBbI HAa MPSIMOM
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B3aUMOJECUCTBUUA MEXIY PYCCKUMH W HMHOCTPAHHBIMHM IPEIINPUHUMATEIBCKUMHU
CTPYKTypaMH, KOTOPbIC€ OYCHb BAXKHBI M 5TO BBI3BIBAET HEOOXOIUMOCTBIO WX
yKkperuieHusi. IMeHHO MoAToMy B MOAOOHBIX CUTYAIUsIX HHBECTUPYIOIIAsi CTOPOHA
BCE aKTMBHEE CTPEMUTCS K Oecelie ¢ ynpasieHueM cyobekta denepanuu.

[IpaButensctBO P® B30 Kypc Ha (QOpMUpPOBAaHUE PETHOHAIIBHBIX
MPOMBIIIUIEHHBIX KJIACTEPOB C MOMOIIBIO (PeiepabHbIX U PErHOHAIBHBIX OPraHOB
BiacTh. lIpu 3TOM € 1ENBI0 yBENMYEHUS WHBECTHIIMOHHOM IPUBIICKATEIBHOCTU
PErHMOHOB, CO3JAI0TCA TEXHO-MAPKU C Ppa3BUTOM HMHPPACTPYKTYpOH, TO €CTb
IUIOMIAJKK C TOJBEACHHBIMM K HUM JIMHUSIMHU DBJIEKTPOIHEPTHM, ras3a, BOJbI,
TpaHCHOPTHON MH(]pacTpykTyphl. Takum 00pa3oM, MOTEHUUATLHOMY HWHBECTODY,
3aXOTEBIIEMY Pa3MECTUTh Ha ATOW TEPPUTOPUHU MPOU3BOJCTBA OYJET OLIyTHUMAas
skoHOMUS. Kpome TOro, permossl, MAyT Ha ociabjieHue HaJOroBOrO Ipecca,
ocla0Jisisi  WJIM BOBCE OTMEHSIOTCS HAJIOTH, HaXOJAIMecs B UX KOMIleTeHIuu. B
pe3ysibTaTe HHBECTOP TOJIY4YaeT BBICOKO pEHTA0EIbHOE TEXHOJOTHYECKOE
IIPOU3BOJICTBO, & PETMOH KPYITHOTO IUIATENbUIMKA HAJOrOB B MECTHBIN OOIKET,
paboune mecta u pasButue Teppuropun. B Poccun chopmuposano Gonee 30
MIPOMBIIIJIEHHBIX KJIaCTEPOB.

Hampumep, kinactep MeaUIIMHCKOHN, (apMalieBTUYECKON MPOMBIIIIICHHOCTH,
paIualMOHHBIX TEXHOJIOTUH Cankr-IleTepOypra, CYAOCTPOUTEIIbHBIN
WHHOBAllMOHHBIA  KJacTep ApXaHredbCKOM 00JacTH, OMOTEXHOJIOTMYECKUI
WHHOBAIMOHHBIM TEPPUTOPUATIBHBIN  KJIACTEp SAAEPHO-(PU3UYECKUX U HAHO-
TexHoJorTuid B I. JlyOHa, MHHOBAIMOHHBIN TEPPUTOPUATIBHBIM a3POKOCMUYECKUI
kiactep Camapckoit 00J1aCTU M MHOTHUE ApPYyTHE.

Brnactu PO ycuneHHo pa3BuBaioT CBOOOJHBIC YKOHOMHUYECKHUE 30HBI, Kak
AJIEMEHT NHBECTULIMOHHOM MTOJIUTUKH I'OCYIapCTBa.

CBoOomHas HSKOHOMHYECKAass 30Ha — OTO CHEIHUAIBHO BBIICIICHHAS
TEPPUTOPHUS], HA KOTOPOM JEUCTBYET JbIOTHBIA BAIIOTHBIA, TAMOYKEHHBIM U
HAJIOTOBOM  PEXHUM, CHOCOOCTBYIOIIUI IIPUBJICYEHUIO B OTy 30HY
VHBECTUIMOHHBIM KAaNWTall WHHOBAIMOHHOW TEXHOJOTHH, B TOM YHCIE H3-3a

pyoexa.
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HecrabunpHOCTh B hOPMUPOBAHUH M Pa3BUTUU CBOOOTHBIX SKOHOMHYECKUX
30H B Poccuu Oblnia co3gaHa B cepeiHE IBYXTHICSIYHBIX FO/IOB.

HNMeHHO Torja co3aaBaiich TaKue CBOOOIHbIE SdKOHOMUYECKHUE 30HBDI:

1. Pecniyoimka Tatapcran «Amabyra» - MPOU3BOJCTBO aBTOOYCHOM
TEXHUKHU, MEIUIMHCKUX MPEnaparoB, XMMUYECKOE MPOU3BOJACTBO. OTCYTCTBYyET
HKCIIOPTHAS TOILIMHA, HE HYXKHO IJIATUTh TPAHCHOPTHBIM M 3€MENIbHBINA HaJor,
MMYLIECTBEHHBIN HAJIOT.

2. «JlyOHa» — pa3BuTHE OMOTEXHOJIOTHM, SJIEPHBIX H (PU3MUECKUX
UCCIIEIOBaHUM, pa3paboTKa CIOKHBIX MEIUIMHCKUNA TEXHOJOTUM — JIbFOTHI IO
HaJoToM U cOopam, oJIHOCThIO OTCyTcTBYeT HJIC npu skcnopre.

3. I'opHo-Anralick  «Aunrtaiickags  goiuHa».  I[IpeuMyliecTBeHHOE
HaIlpaBJIEHUE: CO3/IaHnEe U pa3paboTKa OOBEKTOB TypU3Ma — JbIOThI IO HAJIOraM U
coopam, cB000/1a B peaanu3aliuy MIPOeKTOB.

B ToMm kiactepe MokHO ynoMsiHYTh eiie KanuHuHTpajckyo o0nacth U
Pecnyoinky KpbiM.

Bcero Ha Bceit Tepputropun Poccum Haxomutcs 33 cBOOOIHBIE
DKOHOMHUYECKHE 30HbI, KOTOpbI€ OYEHb CIIOCOOCTBYIOT MPUBJICUCHUIO
WHBECTOPOB B PETMOHBI W PA3BUTHUIO KAK PErMOHOB, TaK M BCEW CTpPaHbl B
L[EJIOM.

B CwmorneHckoil 00J1aCTH Takke WHBECTULIUOHHOW MOJMUTUKHU YIEISETCS
OTpOMHOE 3HadyeHue. B cTpykrype AJaMuHUCTpanuu o00JacTh  CO3/aH
JlemapTaMeHT WMHBECTHUIIMOHHOTO  Pa3BUTHS, KOTOPBIM paboTaer  Haj
MPUBJIEYUCHHEM UHBECTOPOB B CMOJIEHCKYIO 00J1aCTbh.

B Cwmomnenckoii o0nacTH co3laHa CHUCTEMa Mep TOJIEP KAHHUIO
WHBECTUIIMOHHOM  JCATEIbHOCTH, HaIpaBJieHHas  Ha MIPUBJICUCHUE
WHBECTUIIMOHHOTO KamuTana Ha Teppuropuio CMmoisieHcKoi obnactu. B aTtmx
IEeJsX, TaKKe, MPEAYyCMOTPEHBI HAJOTOBBIC JILIOTHI, CyOCHIUU TIO KPEIUTaM,
JIM3UHTOBBIM IUIATEXKaM, a TaK e TOCYJapCTBEHHBIC TrapaHTUH.

C nomomipio JlemapramMeHTa MHBECTUIIMOHHOTO pa3BUTHS CMOJIEHCKOU

o0acTu AJI IIPUBJICYCHUA MHBECTULIMOHHOI'O KallnuTalla B PpCTHMOH CO3JaHbl J1Ba
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WHAyCTpUanbHbIX mapka: «®Denukce» mox Cmomnenckom u «CadoHOBO» B
Cadonoso.

Nnnycrpuanbubii napk «DEHUKC» PACIONIOKEH B CEBEPHOW 4YacTH
ropoga CMmoJieHCKa ¢ MpeIHa3HAYeH ISl  pa3sMEUIEHUs NPEaIpUsTHIA
pa3IMyHOM oTpacieBol HampaBieHHOCTH. OOMas Ionaab HHIYCTPUATIHLHOTO
napka — 72 rekrapa, IpeI0CTaBIeHO HHBECTOpPaM — 37 reKTapoB, BbIIEICHO O]
KOpUIOpbl KOMMyHMKauumii — 17 rekrapoB.  Ilocime BBoAa OTCEKOB B
AKCIUTyaTallMIo, apk OyaeT 00yanath anekTpocHadxenuem 110/10 kBt 22mBT,
razocHabxenneM — 1180 m3/gac, BomocHa0)ernem — 1500 M3/4ac, HamoroBbie
JBIOTHI — OTCYTCTBUE TPAHCIOPTHOTO HAJIOTa, OTCYTCTBUE 3€MEIBHOTO HAJIOra,
OTCYTCTBHUE HaJjloTa Ha UMYIIEeCTBO U 16,5% Hanora Ha IpUOBLIE.

Bce 510 BMecTe C yHUKaIbHBIM TreorpaUyecKuM pacIoiOKEHUEM H
OJIM30CTHIO OT TPAHCTIOPTHBIX KOpuAopoB Bocrok-3anan u Cesep-tOr, gomxHO
CTaTh OYEHB MPHUBJIECKATEILHBIM NPEJIOKEHUEM IJII UHBECTOPOB U MPUBJICUET
B PETMOH MHBECTUIIMOHHBIN KallUTAJI U MHHOBAIIMOHHBIE TEXHOJIOTUH.

[Toxoxuit uHAyCTpHalbHBIN mapk co3gaetcs u B CadonoBo. OOmias
IJIOIIAAb AAHHOTO mapka cocrasisieT 130 rekrap, miomanb NperoCcTaBIeHHAS
st uHBecTOpoB — 80 rektap. [IpemocraBneHHas Miomaas IEKTPOCHAOKEHUS
COCTaBJISICT 110/10 xB 26 MBr, mommocts 1o rasy 7200 Mm3/uac,
BojocHaOkeHne 685 M3/gac. Hanorosble IBrOTHI HMOJHOCTBIO HAEHTUYHEI C
cpaBHeHUeM napka «DeHukc». JlaHHbI MHAYCTpUanbHbIA napk «CadoHOBO»
HaxOJUTCS HAa TOM € BaXHEWIEM TPAaHCIOPTHOM M KOMMYHHKAIIMOHHOM
y3ne. I[lpurpanuynoe pacrnosnoxenue ¢ PecnyOnukoit bemapyce u Hanmuuue
TaMO>KEHHO-JIOTUCTUYECKOTO0 KOMIUIEKCA C HAJTMYMEM aKI[M3HOTO TEPMHUHANA U
BO3MOKHOCTBIO O(QOpPMIICHUS TOBApOB, MOMJISKAMMX (UTOCAHUTAPHOMY H
BETEPUHAPHOMY KOHTPOJIIO.

Tak xe B CMOJICHCKOW 00yacTh CO37aH KjacTep WH(OpPMAIMOHHBIX
TEXHOJIOTUW, KOTOpPBIA HampaBlieH Ha pa3Butue |T-TexHOoJIOruii B pEruoHe,
CMOJIEHCKMI KOMIIO3WUTHBIM KJIACTE€p, CO3JAaHHBIA JUISI PAa3BUTHS HOBBIX

BBICOKOTCXHOJIOTHYCCKHUX  IIP eI[HpI/IﬂTI/Iﬁ — HIPOU3BOIUTCIN KOMIIO3UTOB,
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JBIOTHBIM KJIACTEP, CO3JIAHHBIA ISl Pa3BUTUSI U YBEIUMYEHHUS MPOU3BOJICTB
JHHOBOJIOKHA B CMOJICHCKON 00JIAaCTH M TYPUCTHUECKUN KJIacTep, CO3MaHbI JJIs
pPa3BUTHSL  TYpPUCTHUECKOM WHQGPACTPYKTyphl B pEruoHe, YBEJIUYECHUE
TYPUCTHYECKOTO IMOTEHIMAaa 00JIacTH.

Bce 310, HECOMHEHHO, OJIArONPHUSATHO TOBIMIET HA WHBECTUIIMOHHBIN
KJIMMAT Hailel o0iacTu 1 OyJeT crnocoOCTBOBATh IPUBJICUCHUIO B HAIll PETMOH

WHBECTUIIUA U UHHOBAIIMOHHEIX TEXHOJIOTHIA.

2.2 Hanpasiaenusi noinutuku IlpaBurenbcrBa P® mo noBbllIeHHIO

HWHBECTHUIIHOHHOM IMPUBJICKATEC/ILHOCTH CTPAHbI

[Ipexxne Bcero, OTMETHM, YTO WHBECTULMOHHAS MMOJMTHKA TOCyAapcTBa
ABJIIETCSL HanOoJiee BaKHEHIIMM KOMIUIEKCOM LIEJIEHAIIPABIEHHBIX MEPONPUITUH,
KOTOPBIE OCYLIECTBISIOTCS TOCYIAapCTBOM JUIsl aKTHBHU3alMM WHBECTHULIMOHHOMN
JEATEIIBHOCTH C LEJBI0 Pa3BUTUA SKOHOMMKH CTPAaHbl M PEIIEHUS Pa3IMYHOIO
poJia conuanbHbIX podsem [1, ¢.183].

NuBecTtopsl  paccmarpuBaroT  Mepbl  IIpaButensctBa  Poccum  mo
CTUMYJIMPOBAaHUIO MPUTOKA HMHBECTULMN KaK TMOJOXKUTEIbHbINM IIar, HO uX
HEIOCJIEI0BaTEIbHOCTh BbI3BIBAET OECMOKONWCTBO. MHBECTOpPH C ONTHUMHU3MOM
CMOTPAT Ha OYIyllyl0 HMHBECTHUIMOHHYIO MpuBiekaTenbHOCcTh Poccuu. Llens
[IpaButensctBa P®  3akmiouaercs B TOM, YTOOBI  BOCIOJIB30BATHCS
IPEUMYIIECTBAMU CTPAHBI U 00ECTIEUYUTh PEIICHUE CYIECTBYIOIINUX MPOOIIeM.

bapbepbl HHBECTHIIMI — 3TO JKECTKHME HOPMATUBHBIE 3aMPOCHI, OIOPOKPATHUS
U KOpPYILUs, HO IPU 3TOM HAJIWYUE MapTHEPOB U UCTOYHUKOB (DMHAHCHUPOBAHUS
MHOTO M HCKaTh HMX He HYyxkHO. HHBecropamM HEOOXOAUMO JEHCTBEHHOE
3aKOHO/ATEIbCTBO M C HaWMEHee TBepAbIM perynupoBaHueM. Haubonbumit
HapOJAHOXO3SIICTBEHHBI POCT 0XKHUJAETCSI B SHEPreTUYECKOM, MH(OPMAIMOHHO-
KOMMYHHUKAIIMIOHHOM M aBTOMOOWJIBHBIX CeKTOpax MHaycTpuu. U nis pazpaboTku

miaHa (UHAHCUPOBAHMS MPUOPUTETHHIX HAIPABICHUN HEOOXOIUMO COOIOAATH
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TPU 3aKOHOMEPHOCTH. BOo-TIepBBIX, HEOOXOIUMO YCOBEPIICHCTBOBATh M CHENIAThH
AKTUBHBIM MCTOYHHK Pa3BUTHS, a UMEHHO MPUPOTHO-PECYPCHBINA MOTEHITHAN. Bo-
BTOPBIX, HYKHO pa3padoTaTh TaKyl0 HHBECTULMOHHYIO MOJUTHKY, YTOOBI €€
OCHOBHAsI OPHMEHTAIINS 1IIJIa Ha HAKOTUICHHE HAYKOEMKOTO KaluTalla v TPOIYKITUH.
B-tpeTpux, HeE0O0XOauMO co34aTh  IMBUJIM30BAHHBIA  (DOHIOBBIM  PHIHOK
WHBECTULIMOHHBIX PECYPCOB.

HemocnenoBarensHOCTh  TOJUTUKH ~ POCCHUUCKOTO  IPABUTENBCTBA 10
UCIIOJIb30BAHUIO  HMHOCTPAHHBIX  MHBECTULMH  HE  JaeT  YJIY4YIICHUIO
WHBECTUIIMOHHOTO KJIMMaTa M YBEIWYEHHUIO CTCIICHH JOBEpHUS HWHBECTOPOB. B
MTOJIOKUTEIIBHOM TUTAaHE CJICIYET OTMETUTh, YTO HEJABHO MPABUTEIBCTBO OTKPHLIO
3apyOEKHBIM MHBECTOPAM JIOCTYI K CTPATETHYECKUM OTPACISIM U TIPUOOPETCHUIO
KOHTPOJIS HaJl YaCTHBIMUA OaHKaMH.

B 10 xe Bpems 3apyOeKHBIM aBTOMOOWJIBHBIM MPEIIPUATHSM padoTaTh B
Poccun crano TpyaHee, a B OTHOIICHHMH HE(PTSIHBIX KOMIIAHUN TMPABUTEIHCTBO
IJIAHUPYET TMOBBICHTH HAIOTOBBIC CTaBKU. TeM He MeHee, B 11eJIOM MHBECTOPHI JaJIn
MO3UTHUBHYIO OIEHKY JICMCTBUSIM TMPaBUTEIbCTBA, OPUEHTUPOBAHHBIM Ha
COBEPIIICHCTBOBAHNE WHBECTUIIMOHHOTO KiMMaTa. M MMEHHO MO 3TOMY, OYCHB
BOXHO OOECNEUYUTh TMOJIOKUTEIbHBIE TOJYyYEHHBIE CTOPOHBI ~ AKTUBHBIM
MIPOJIBI>KEHUEM BIIEPE]T U C/IeNIaTh UX OCHOBOM /IS JATBHEHIIIETO pa3BUTHA.

CI0XHOCTh FOPUINYECKHAX, TAMOKCHHBIX M HAJOTOBBIX Mporeayp B Poccun
CO37AIOT CJIOKHOCTh JUIsl HWHBECTOPOB, KOTOPBIM TPHUXOAMUTCS MpHIIaraTh
OTPOMHBIE  yCWIMS, UYTOObl  OOecleuuBaTh  COOTHOIICHHE  COTJAIIeHUMN
MOTPEOHOCTSIM PYCCKOTO 3aKOHOAATENbCTBA. MIHBECTOPHI YyBCTBYIOT TPYAHOCTH B
CHJIy TIOCTOSIHHBIX KOH(HUTyparuii B 3aKOHOJATEILCTBE, MOSBICHUS HOBEUIIINX
MPE3UICHTCKUX YKA30B U MPABUTEIHLCTBEHHBIX PACITOPSKCHHM.

Yerkue mpaBuiia Urpsl B (GOpMAIbHOM U HEPOPMAIBLHOM CTHUIIE, JIFOOST
J00bIe UHBECTUIIMM W UM HY)KHA TPEJICKa3yeMOCTbh, MOHSATHBIC HOPHUINYECKUE U
cyneOHple mpaBwia. Bce ocraibHOe —  BTOPOCTEINEHHO. OrpomHas
Oropokpartuueckass  cucreMa Poccum  Bce  paBHO — OCTaeTcs  OYEHbB

nepcoHuduImpoBanHol crTpaHoi. OHa HE MOXET 3aBUCETh OT CYOBEKTHBHOIO
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pelIeHrs TOr0 WJIM MHOTO YEJOBEKa, TaK KaK ¢ TOYKH 3PEHUS MHBECTOPOB, ATO
O4YeHb omnacHo. Vcronp30BaHuE MOTEHIMANIA I MPUHSITUS aHTUKOPPYIIIMOHHBIX
MEp — 3TO METOJ NMOBBIIIEHUS UHBECTUIIMOHHON MpuBIIeKaTeabHOCTH Poccuu. 3a
KpailHee BpeMs BO3pPOCIM MacITabbl KOppPYHIMM U B3ATOYHWYECTBa. B
cormacoBannu ¢ Muuekcom Boctpuarus koppynuuu (MBK) 3a 2017 r.,
COCTaBJICHHBIM transparency international, Poccuiickas ®deneparusi pa3merniaercs
Ha 154-m mecte mocpenu 178 rocynmapctB. Tak e MHBECTOPHI UCIONB3YIOT TPU
caMble AaKTyaJbHbIE MEpPBI, KOTOPHIE CUMTAIOTCS HAWIYYIIHM IIyTEM JJIs
YCOBEPIICHCTBOBAaHUS  MHBECTUIIMOHHOTO  kiumarta Poccuu. IloBbliienue
3 PekTUBHOCTH 3aKOHOJATEIbCTBA u CUCTEMBI peryJupoBaHUs
MPEANPUHUMATEITECKON JIEATEILHOCTH, a TaK K€ CHUKEHUE YPOBHS OIOPOKpATUU —
ATO T€ TPU caMble aKTyajdbHble Mepbl. KOTOpbie SBISIOTCS JHUJEPaMH IO
CPaBHEHHIO C HEINPUOPUTETHBIMU MEpPaMHU O3HAYAIOIIMMH  TIOBBIIICHHYIO
00€CIOKOEHHOCTh MHBECTOPOB - 3alllUTa OKPYXKAIOIIEH Cpellbl, TPaHCIIOPTHAs
uH(ppacTpyKkTypa, HHHOBALIUM, CUCTEMa 00pa30BaHUs U MPEANPUHUMATEIHLCTBO B
Poccun.MlHBeCTUIIMOHHBIN KJIMMAT SIBISIETCS OOBEKTOM JIESTHUSI WHBECTUIIMOHHOMN
NoMUTUKU. Bo3/ielcTBYs HA CyOBEKTUBHBIE TTPEANOCHUIKH, KOTOPhIEC IEUCTBYIOT Ha
WHBECTUILIMOHHBINA KJIMMAaT, HMHBECTUIIMOHHAS MOJUTHKA JI0JHKHA aKTMBU3UPOBATh
WHBECTUIIMOHHBIN TOTEHIIMA MECTHOCTH, CIIOCOOCTBYS T€M CaMbIM COITMAIBHO-
SKOHOMHUUYECKOMY pa3BUTHIO. YeM HUKE XapaKTePUCTUKU HWHBECTUIIMOHHOTO
KJIUMaTa, TEM  BBbIIIE  WHBECTOPbl  OLEHUBAIOT  CBOM  BO3MOJKHBIC
NPEANPUHUMATEIIBCKAE PUCKM M TPU ITOM PE3KO CHHUXKAETCS BEPOSITHOCTh
WHBECTUIIUHN.

C ToukM 3peHUs HHBECTOPOB, pOCCUICKas TMpaBoBas CUCTEMaA
XapaKTepU3yeTcsi HEOINPEeIeIeHHOCTbI0. MHOTOUUCIICHHBIE TOCYyAapCTBEHHbBIC
OpraHbl BOBJICUEHBl B HOPMOTBOPUYECKYI0 M PETYIUPYIOUIYIO AESITEIbHOCTh IO
EeJIOMy KpYyry BOIIPOCOB, BKJIOYasi HAJOTOBOE  3aKOHOAATEIbCTBO U
aIMUHUCTPUPOBAHHUE.

HNuBecTOpbl CUMTAIOT MHBECTUIIMOHHBIA KIMMaT B Poccum cuMIaTuyHbIM,

HO omacHbIM. Mx BOJIHYIOT TPH I'NIaBHBIX HAIIPABJICHHOCTU: IIPO3PAYHOCTDb BECACHHA
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Ow3Heca, MOJUTHUYECKas CTAaOWIIBHOCTh, a B TOM € JyXe B3aUMOJCHCTBUE C

MYHUIUIIAJIBHBIMU ~ OpraHaMM.

Tak xak XapaKTCPUCTUKU HHBCCTHIIMOHHOI'O

KJIIMMaTa UMCIOT MHOXXCCTBO Cl'IeIII/I(bI/I‘ICCKI/IX 0COOCHHOCTEH MpcaoCTaBJICHHBIX HA

pUCYyHKeE 3.

7 HCTUTYUMOHAaNbHAA CUCTEMaA

7 HCTUTYUMOHAIbHaA
cuctema

MaKpo3aKoHoMUYeCKMe
daKTopbI

NHBECTULMOHHbIN

Hay4HO-TeXHOI0rMYeCcKuin n
MHHOBALMOHHbIN NOTEHUMAN

MpupoaHO-pecypcHbIn
goreHuMan

NHBECTULIMOHHbIN

Knnmat sKoHOMUKHM

norteHuuan
T —

NHpacTpyKTypHbIM
noteHuman

®PrHaHCOBO-KpeanUTHbIN
noteHuman

Kaaposblit noTeHUman, B T.4
npeanpPUHUMaTENbCKUIA

daKTOpbI PbIHOYHOM Cpeabl

b |
CoumnanbHblie n

YnpasneHyeckue dbakTopsbl

OpraHnsaumMoHHo-

YnpasneHuyeckue paktopbl

MHBECTULMOHHbIN KnumaT cdep,
CEKTOPOB, OTpacnel

MHBECTMLI,MOHHbIl\;I KAnmat

Tepputopumn

T

ik

Kune vcnoBsuAa

Oro mexaHmsma

Pucku Pucku
NHBECTULMOHHbBIN KNnuMmaT
npoekTa
ObuweskoHomMYec Ycnosua pbIHOYH HopmaTtmsHo-npas MpupogHble u cow,

OBble vCcnosuA

ManbHble YCNnoBUA

®PurHaHcoBble MNonutnyeckme Ycnosus DKo0rnMyeckue
ycnosusA vcnoBua MOTMBaLLUK ycnoBua
3THorpaduyeckme, Ycnosusa rocyaapcTBeHHOro Ycnosua MHGOPMaLMOHHOTO
CoumnoKynbTypHble ynpasaeHua 1 peryampoBaHua obecnevyeHus
vC0BUA

Uctounuk: Kacarkun I'. UnBecTuonnslil kimmar B Poccun: mydine He crano // PEIHOK HEeHHBIX Oymar.

—2017. - Nel12. — C. 67-75.

Puc. 3. CyMHOCmele xXapakmepucmuKu UHEECMUUUOHHO020 Kjliumama

IKOHOMUKU
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HmenHo B HbIHEIIHee BpeMs B Poccuu CyliecTBEHHO M3MEHUIUCH (DaKTOPbI
BO3JICHCTBHS Ha OTIEJIbHbIE HHBECTULIMOHHBIE MPOLIECCHI, U3-3a 3TOTO MOSBHINCH
HEKOHTPOJIUPYEMbIE BHEIIHME M BHYTPEHHHUE (HAKTOpbl TpaHCHOpMAIUH, YTO
IIPUBOJUT CTPaHy K aBTOMATHYECKOMY YCHJICHHIO YHACJIEHOBAaHHBIX MEIJICHHO
U3MEHSAEMBIX (DAKTOPOB, YTO TaK K€ HAKJIAIbIBACT OIPE/EICHHbIE OTPAHUYCHUS
JUIS YIIPABIICHUSI NHBECTULIMSIMMU.

JU1st mpuBII€YEHUSI MHOCTPAHHBIX HMHBECTUIIMI PEKOMEH1yEeTCS:

1. [IpousBecTn  cO3MaHWE  HMHTETPUPOBAHHOM  WMHBECTHLIIMOHHOMN
CTpPAaTeTMU C YETKUMU NPHOPUTETAMHU, OCOOEHHO B OTHOIIEHHWH KIIACTEPOB
pa3BUTHS, T]I€ UX [JIABHAs POJIb HALIEJIEHA HA MPSAMble HHOCTPaHHbIE NHBECTULIUU
IOCPEACTBOM BBISIBICHUS MPUOPUTETHBIX OOJacTe Uis OTAEIbHBIX OTpaciei
IIPOMBIIUIEHHOCTH, a TaK’K€ Pa3BUTHE KIIOYEBBIX KJIACTEPOB B HUX, C aKLIEHTOM Ha
COTPYIHMYECTBE C MECTHBIMM KOMIIAHMSIMM WM HHOCTPAHHBIMH HWHBECTOPAMU,
rapaHTUpys, 4TO MOCIEAHUE 3alUIICHBl OT JUCKPUMHHAIMM Ha MECTHOM M
BHYTPEHHEM pBIHKE; MPOU3BECTH aHAIM3 KIIOYEBBIX OTpaciel M KOMIaHUUN
€XKETOAHO JUIl ONTUMU3ALMM PACIPEACIICHUS] PECYPCOB M BBISBICHUS HOBBIX
BO3MOXKHOCTEH;  co3gaTh  OJAarompusiTHblE  YCJIOBHS  JJId  KOMIIAHUH,
UHBECTUPYIOIIMX B MPUOPUTETHbIE  OTpaciud  (HAJOTOBbIE  JIBIOTHI,
CHELUAIN3UPOBAHHBIE TPOMBIIUIEHHBIE 30HBI), 4YTO JacT JIONOJIHUTEIbHBIE
CTUMYJIbl HHBECTULIMOHHOMY IIPOLIECCY.

2. Pa3zpaboTats npo3paunyto u 3QPEKTUBHYIO CXEMY COTPYIHUYECTBA C
WHBECTOPaMH, KOTOpasi MO3BOJUT YMEHBIIUTh YHUCIEHHOCTh aJMHUHUCTPATUBHBIX
0apbepoB, SBJISIOIMIMUXCS TJIABHBIM MPENATCTBUEM [JI1 MHOCTPAHHBIX WHBECTUIUH,
METOJIOM COTBOPEHHSI JJUUYHOTO UM MYHHUIUIIAIBHOTO 0COOOT0 MHBECTUIIMOHHOTO
areHTCTBa, KOTOPBIA CTAHET YIPAXKHSTh, U OCYIIECTBIISATh CTPATETUU IPUBJICUCHUS
WHOCTPAaHHBIX  HWHBECTOPOB; ciy:k0a MO  TBOPEHHIO  TOJIXOJISIIETO
MHBECTUIIMOHHOTO KJIMMaTa; MOMOIIb HHBIM OpraHaM B pa3padOTKe CUMIaTHYHBIX
KpuTepuil BeAeHUs OusHeca; (YHKIMOHMpOBaHUE B KayecTBe "l-ro okHa" mis
UHGOPMHUPOBAHUA W OKa3aHUs COBEPILIEHHOTO JHarna3oHa YCIyr HHO3EMHbBIM

WHBECTOPAM.
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3. Pa3zpaboTraTh TOUHbBIE aCIIEKTHI U MPOLEAYPHI A NOTYyYEHUS JIbIOT, a
KOHKPETHO KOMIUIEKC JIbIOT HAJIOIOBOTO W HEHAJOrOBOTO HpPaBa, OTBEYAOIINX
WHTEpecaM UHBECTOPOB, a B TOM XK€ JyXe IPAHThI, KAKUE SBIISIIOTCS OJHOU U3 Mep,
CTUMYJHMPYIOIIUX KOMIAHUIO K pa3MENIeHHI0 COOCTBEHHOro Ou3Heca Ha
TEPPUTOPHH.

4. ObecnieunTh JIEUCTBEHHOE OKOHYAHHE MHBECTUIIMOHHOTO MpoIecca U
ONpENENNUTh UENbld pAx TpeOOBaHUM, HCIOJHEHHE KOTOPBIX HYXHO JUIS
COTBOpEHUs OM3Heca.

S. [loowmpsAiTe  HM3y4yeHHUsT W TapaHTUPOBATh  WHHOBAIMOHHYIO
UH(ppacTpyKTypy (K HpUMepy, HaydHbIE MapKH, OU3HEC-MHKYOATOphI), KOTOpas
MoTJIa Obl IPUTSHYTh MHOCTpaHHBIX HHBeCTOpPOB kK HUOKP.

6. Hcnonb30BaTh MEXaHU3MbI TOCYJAPCTBEHHOTO-4YaCTHOI'O MapTHEPCTBA
[26].

[Ipouenypsl  cOrylacOBaHWs JOTOBOPHBIX KPUTEPUl M  IPOBEICHHUSA
HE3aBUCUMOI KOMIUIEKCHOM MPOBEPKH WHBECTUIIMOHHBIX CJIIEJIOK OCTaIOTCS
TPYAHBIMU U TPYJIOEMKHMH, HO IIPH 3TOM HE MOCTOSIHHO ITPEAOCTABIIAIOT TOYHBIN
utor. HMHBecToppl Bce 0osiee TOHMMAKOT HEOOBIKHOBEHHYIO 3HAYUMOCTh
3aKJIIOUYEHUSI JOTOBOPOB B CEPbE3HOM COIJIACOBAHUU C TPEOOBAHUSIMHU PYCCKOTO
3aKOHOJATEIhCTBA C TeM, 4To0 cOepedub cebsi Ha BapHaHT MPOUCXOKICHUS
npobiemM. Beigenum crienyromue HEOOXOAUMbIE HampaBieHUss B padoTe 1o
NOBBILICHUIO MTHBECTULIMOHHOW MTPUBJIEKATEILHOCTH Poccnn:

- Poccuiickas ®@enepanusi 00s13aHa HAPACTUTh MOATOTOBJIEHHOCTh PYCCKHUX
VMHBECTULIMOHHBIX TOBapOB K MUPOBBIM PBIHKAM JEHEXKHBIX CPEICTB M CHAOAUTH
UX COOTHOILIEHNE COBPEMEHHBIM HHTEPHALMOHAIBHBIM 3TaJIOHAM.

- POCCUNCKUM KOMITAaHUSIM TaKXKeE HE00X0IUMO co0mIroIaTh
MeXIyHapoaHbIe, ((MHAHCOBBIE CTAHIAPTHI U CTAHAAPTHI OYXTaJITePCKOro y4era u
OTYETHOCTH;

- TpeOyeTcsi BBECTU IPaMOTHOE KOPIOPATUBHOE YIPaBJICHUE B KOMITAHMSX.

MexayHapoIHbIE MHBECTOPHI JKEJAI0T HAPACTUTh MPO3PAYHOCTh, HE3BIOIEMOCTh U
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OTBETCTBEHHOCTh, UYTO TIOMOXET aHHYJUPOBAaTh TEKYIHE MPUYUHBI PHUCKA,
CBSI3aHHBIE C OIIEHKOM PYCCKHX aKTHBOB,

- pa3BUTHE HMHTEPHALMOHAIBHOTO JIEHEKHOTO IIEHTpa 0053aHO MOMEHSTh
CTWJIb PYCCKOIO pBIHKA JEHEXHBIX cpeacts. HeoOxonuMo mnepedtd oOT
dbopmupytonierocss pblHKa K 3peoMy U MPU3HAHHOMY TIJI00aJbHBIM JI€HEKHBIM
LEHTPOM, IOJB3YIOIIEMYCSl JOBEPUEM HMHTEPHALMOHAIBHBIX  HHBECTOPOB,
HEOOJIBIITUX W CPEIHUX PETHOHAIBHBIX WHBECTHUIIMOHHBIX (DOHIOB M IIMPOKOTO
Kpyra po3HUYHBIX HHBECTOPOB B EBporne, Azun u CIIA;

- WHBECTOPBI, KOTOPbIE B HACTOsIIEe BpeMsa He ynensaoT Poccun ocoboro
BHUMAaHUS, JOJDKHBI OBITh YBEPEHHBI B HAJIMYMKU 3HAYUTEIBHBIX (DPMHAHCOBBIX
BO3MOYKHOCTEN Ha POCCUMCKOM PBIHKE;

- 3((EeKTUBHOCTh pBIHKA KamuTasia omnpeaensercss 3(()EKTUBHOCTBIO €ro
UHOPACTPYKTYPHL.

O10 Hambojiee NMPUHIMIHAIBHBIE HAMPaBICHHOCTU PaOOTHI MO PEHICHHUIO
TPYAHOCTH TOBBIIIIEHNS WHBECTUIIMOHHOMN MPUBJICKATEILHOCTH HAIIEH CTPaHbl, HO
TYyT CHEAyeT OTMETUTh, YTO JO JTOro, YeM HAYHYTCS MPHUBEJICHHbIC OOJbIIe
KOH(pUrypauuu, o0si3aH, 10 3TOr0 TOJIBKO, HACTaTh YCTAHOBJIEHHBIA MPOTpecc B
CO3HAHUU U MEHTAJIBHOCTH PYCCKUX YHHOBHUKOB, OTBEUAIOIINX 3a JaHHYIO chepy
nesitenbHOCTH. Kpome Takoro, Poccuu erie npeacTouT caenaTh OrpoMHYIO padoTy
10 U3MEHEHHUIO 3aKOHOAATENIbCTBA JIJISl 3aCIYTY YCTAHOBIICHHBIX LIEJIEH.

bnaronpusTHBIN  NpPaBOBOW  pEXUM  JUII  MHBECTOPOB  MPUBJICKAECT
3HAUUTEIbHBIE 1O O00bEMY MHBECTULUMHM M [JJIs 3TOr0 MAET OrpoMHas
HEO0OXOIMMOCTb COBEPIIEHCTBOBAHUS 3aKOHOATEIBHON 0a3bl.

J1J1st COBEpIIEHCTBOBAHMS 3aKOHOIaTEILHOM 0a3bl HEOOXOAMMO:

1. YcTpaHuTh NMPOTUBOPEYMBOCTD U IYOJMPOBAHUE MEXKIY OCHOBHBIMHU
pPETJIAaMEHTUPYIOIIMMHU  TOKyMeHTaMu u  3akoHamu («OO0 HMHBECTHUITMOHHOU
nesteabHOCTH B PD, ocymecTBisieMoi B (hopMe KamUTaIbHBIX BIOKEHHI», «O0
WHOCTpaHHBIX HWHBeCTUIUAX P®dy»), 11 3TOro HEOOXOIUMO MPUHATH €IUHBIN

3aKOH 00 MHBECTHUIIUAX, CBOOOIHBIN OT OeccoepKaTeIbHbIX JSKIapaliHii.
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2. Pazpaborate u mnpunsath WuBecTurmonHblii koaekc  Poccuiickoii
@denepanuu B 1ENSX MOBBIIIEHUS WHBECTUIIMOHHOW AKTUBHOCTA W Pa3BUTHUS
VHBECTUIMOHHOM JIESTEIIbHOCTH Ha Tepputopun Poccuiickont Penepannu, a Takxke
ompenenuth  (GOpPMBI M METOIbl  TOCYIAapCTBEHHOTO  PETYIHPOBAHUS
VHBECTUIIMOHHON JIEITEIIBHOCTH Ha Tepputopun Pocculickorn @Penepaunu;
YCTAHOBHUTH FAPAHTHH PABHOM 3aIlUTHI IPaB, UHTEPECOB U UMYILIECTBA UHBECTOPOB
HE3aBUCUMO OT OPTraHW3allMOHHO-TIPABOBBHIX (GopM U (GopM COOCTBEHHOCTH,
O0COOEHHO 3TO KaCaeTCsi MNHOCTPAHHBIX UHBECTHUIIUH.

3. J1o0aBUTh MO3UTUBHYIO HH(OpPMALMIO Yepe3 LEJIEBbIE PEKIAMHbBIE
KaMIIaHUM W TOJJepKaTh CO3JaHUE B CTpPaHE MEXIYHApOJIHOro (PMHAHCOBOTO
nentpa (MOII).

MUHPKOHOMPA3BUTHUSI PEKOMEHAYET MPUHUMATh BO BHUMAaHUE HE TOJIBKO
MHUPOBOM OIBIT, HO M COBETCKHE HApaOOTKU B 00JIACTH MPOTAraH/Ibl.

OnuH U3 rIaBHBIX MPOEKTOB — 3TO TBOPEHUE HMHTEpHET-nopTana MOIL], Ha
KOTOPOM XOTh KAaKOW F03€p CYMEET 3aloJlyduTh CBEICHHS O CTpaHe, €€
WHBECTUIIMOHHOM U HKOHOMHYECKOM TmoTeHinuaie. MHdopmanuio Ha moprasue
HAMEYAEeTCsl CO3/1aTh CHAyalla Ha pPYCCKOM, AaHIVIMMCKOM, TE€PMaHCKOM H
bpaHITy3CcKOM SI3bIKaX, B AalibHEIIeM — Ha s3bikax ctpan bBPUKC u apabckom. Ha
BeO-caiite M®DI] MwuHIKOHOMpa3BUTHS JaeT pacrojaraTth HHGOpPMaLHUK 00
yCJIyrax pOCCHUHCKOrO BaJIIOTHOTO cekTtopa. Emie oaumH ocoOblid pazgen —
"CooTeyecTBEHHUKH 3a pyOexkoM", depe3 Hero OyaeTr HajloxeHa pabora ¢
pycckumu (UHAHCUCTAMM, JKUBYIIUMHM 3a Tpanulied. Kak Beime yxke ObLIO
OTMEUEHO, co3laHne B PoccuM MHTEPHALIMOHAIBHOTO JEHEKHOTO IEHTpa
MO/IPa3yMEeBaeT, YTO MHOCTPAHHBIC IMUTEHTHI, OYIyT MPUHUMATD PYCCKUH PHIHOK
KaKk OCHOBHOW, JPYroll MX HAILMOHAJIBbHOMY PBIHKY, IPEIOCTABIAIONIAN JIyUIlIne
crocoOHOCTH i (pUHAHCHUPOBAHUS Onarojaps KOHIEHTpAIlMM Ha HEM
WHBECTUIIMOHHOTO CIIPOCA U JEHEKHBIX YCIYT.

dopMbl POCCUMCKHUX JEMO3UTAPHBIX PACIUCOK MpeaHa3HAYEHHBIX IS
BBICOKOKBAJIM(DHIIMPOBAHHBIX WHBECTOPOB B (hOpME IEHHBIX Oymar, SBISIOTCS

AOIMTYCKOM MHOCTPAHHBIX IIEHHBIX 6YMaI‘. Ecmu B Poccum mOBBICUTCS IIAHC yAauu
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Ha co3maHue J(PPEKTUBHOTO pa3MemeHne IeHHBIX OyMar u  paboThI
WHBECTUIIMOHHBIX OaHKOB, a TaK >K€ OMNpPEACICHHBIN MOPSAI0K pa3MelIeHus
WHOCTPAHHBIX IIEHHBIX OyMar 1o omnpejejeHHbIM MpaBuiiaM, TO OyJeT JOoIMyIieHa
TEOpHsl O TOM, YTO YCTAHOBJICHUE HOBBIX OCOOEHHOCTEH B OOJBIIOM KOJUYECTBE
He roTpedyercs.

PaccMoTpuM Mepbl, KOTOpble MOTIM Obl OBITh TPHUHSTHL JUIS PA3BUTHS
CEKTOpa MHOCTPaHHBIX OyMar.

Mepsl 110 yIpOHIEHUIO TMPOLIEYP BBIMYCKA U UX Pa3BUTHS B JACATEIBHOCTU
WHBECTUIIMOHHBIX OAHKOB SIBJSIFOTCS OCHOBHBIMH M MOTYT OBITh TPHHSTHI IS
WHOCTPAaHHBIX TEeHHBIX Oymar B Poccum. Ilpm »TOM KpuTepun >SMHUCCHU
WHOCTPAHHBIX IIEHHBIX Oymar oOs3aHbl ObITh TAKOBBIMHM K€, KaK U KPUTEPUU
AMHUCCHHM PYCCKHUX IIEHHBIX Oymar, ¥ MOTYT pa3iuyaTbCs JUIIL MO (akTopam,
CBSA3aHHBIM C KOHKPETHOW IOPUCAMKIIMENH SMUTeHTa. HamoroBbie JIBrOTHI IS
WHBECTUIIMOHHBIX 0aHKOB, pa3MeIIaouX IIeHHbIe Oymaru B Poccun.

Paccmorpum HaumbOosnee >PQeKTUBHBIE MEpbI, KOTOPbIE MOIJIA OBl OBITH
MPUHATHL B paMKaxX JaHHOTO HarpaBJICHUS:

- HanoroBoe ctumynupoBanue. /laHHOe onpeneneHue moapa3yMeBaeT, 4To
Mephl HAJIOTOBOTO CTUMYJIUPOBAHUS JAOJKHBI OBITh IPUMEHEHBI K ONPEETICHHBIM
BUJIaM JIESITEIbBHOCTH, KOTOPHIE CIOCOOCTBYIOT PEIICHUIO MPOOJIeM B Ba)KHBIX
chepax, B 4yaCTHOCTH — co3faHuio peiHKa |IPO w BoOBjICUeHHMIO HacelCHHS B
(GhOHIOBBIN PHIHOK.

- B poccuiickoM 3aKOHONATENbCTBE JOJDKEH OBITh BBEJEH 3ampeT Ha
MPEeA0CTaBICHNE NHOCTPAHHBIM MOCPEAHUKAM TPAHCTPAHUYHBIX YCIIYT, & PYCCKUM
KJIMEHTaM JIOJDKHBI OBITh OTKPBITHl (PHIIMANBl MEAMAIMK, HAMpPaBICHHOW Ha
POCCUNCKUX UHBECTOPOB.

- Poccmiickum  wmHBecTOpaM  HEOOXOJUMO  HMMETh  BO3MOXXHOCTH
WHBECTUPOBATh B MHOCTPAHHBIC aKTUBHI U3 Poccuu, depe3 poccuiickux OpoKepoB
U MEHEIKEpOB, HE CMOTps Ha 3ampeT CBA3aHHBIA C TpPaHCTPAHUYHBIM

MIPEIOCTABIEHUEM YCIIYT.
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- CoBepiieHCTBOBaHNE WHGPACTPYKTYphl (DMHAHCOBOTO PBIHKA, JOCTYI K
HOBBIM  TEXHUYECKHM, TEXHOJOTMYECKUM, TMPABOBBIM  PELICHUSIM ISt
(GyHKIHOHUPOBAHUS OCHOBHBIX CHCTEMOOOPA3YIOIINUX 3BEHBEB.

Hcxons u3 Bblllle MEPEUUCICHHOr0, 0CO00€ BHUMAHHUE TaK Ke YACISIETCS
dbonnoBoMy poiHKY. KoTOophlil Ha nanHbIi MOMEHT B Poccuu ciiabo pa3But, U oaHa
U3 TMPUYUH 3TO HETOTOBHOCTh HACEJEHUS IPABUIIBHO IOJIb30BATHCS LIEHHBIMU
OyMaramu B KaueCTBE BBICOKOJIOXOJIHBIX

B Poccuun nMmeercst MO3UTUBHBIE CIBUTH, KACAIOIIUECS COBEPILIEHCTBOBAHUS
JICHEe)KHOTO HAOJIOJICHUSI, Pa3BUTHS JICHEKHBIX MHCTUTYTOB M 3aKOHOJATEJILCTBA.
OnHako MHEHUE APYTHMX HE MEHEe MPUHIUNHAIbHO. Tak, HEOOXOAUMO PEIIUThH
pSAI BOMPOCOB IO HM3MEHEHUIO TPaXTAHCKOTO 3aKOHOAATENIbCTBA; HEOOXOIMMO
HApACTUTh BHU30BYIO, MUTPALMOHHYIO, HAJIOTOBYIO TMOJUTHUKY, BOCCTAHABIIUBATH
paboty mo Oopb0Oe C KOppyIiued M CHUKEHUIO aJMUHUCTPATUBHBIX OaphepoB,
yJIy4lIaTh BAIFOTHBIE UHCTUTYTHI.

Takum o0pazoM, peopMbl BenyTcs, PpoHT paboTsl — OoJbIION. BeposiTHo,
HY>KHO YCKOPUTb TEMIIbI MPOBOJUMBIX IMpeoOpa3oBaHuil. Tem He HauMeHee, HET
KOJIeOaHU, YTO MBI JBHKEMCSI B BEpPHOM HampaBieHUU. Tak k€ CTOUT OTMETUTb,
YTO TIPUTOK JCHEKHBIX CPEJCTB M BO30OHOBIECHUE PA3MEPOB HAPYKHOUM TOPTOBIH
(UKCUPYIOT TJIATEXKHBIA OaTaHC CTPAHBI.

Tak ke crour orMeTuTh, uTo Ha 2017 T skoHomuka Poccum BeImia u3
CTarHaiyu, a €e OXKMBJICHHUE MPUOOPENIO yCTONYMBLIN xapaktep. Tak oo6rem BBII
pacrer 4 xBapra noapsa. llpuuem co 2 kBapraja [aHHOTO TOJA, TEMIIbI
npeBbIaT 2%, TPUPOCT MPOMBIIUIEHHOTO MPOU3BOACTBA coctaBui 1,8%, mpu
’TOM B TIUIIOCE OKa3aauch oOpabaTwiBaroiue otpacid. B nmmepax cramu:
aBTOIPOM, (papmareBTHKa, XUMUYECKUI KOMIUIEKC, MUIIEBAs MPOMBIIUICHHOCTh U
BBIITYCK AJIEKTpooOOpymoBaHusa. (O4eHb Ba)XHO 3aMETUTh, YTO POCCHUKCKas
HPKOHOMHKA TPUOOpPETaeT HOBOE KAa4YeCTBO, KOTOPOTO HE OBLIO TOJ Ha3aa - ITO
nruHaMuka. OHa OonUpaeTcs Ha pACHIMPEHUE BHYTPEHHETO CIPOCA, HA YBEIUYCHUE
WHBECTUIIMMA, TaK HayuMHAsg C Mas TeMIbl uMewronme Bbie 1% 3HaueHus

MpUOABIISIOT 000POT POZHUYHOM TOProOBIH, Oyarogaps pocTy peajbHbBIX 3apIliar.
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Poccust BbIlIa Ha PEeKOPAHO HM3KOE 3HAYCHHE MHQIISILIMNA 3a BCIO UCTOPHIO, a
uMeHHO Ha koHel| 2016r ona coctaBmia 2,3%, 4To mpeanoJiaraeT B CIEAYIONIEM
roay eme Oojee aKkTUBHOE €€ TNOHIKEeHHE. BakHyl0 pojib C TOYKH 3pEHHS
IPOILEHTHBIX CTABOK JJIi MaKpOIKOHOMHUYECKOW CTAOMJIBHOCTH CTpaHbl WUIPaeT
LIEHOBAsl YCTOMYMBOCTh, U1 B JAHHOM CJIy4a€ OHa XOPOIIO BBIMNOJHAETCS C TOYKHU
3peHus OI/KETHOM MOJIMTUKHU U cTporoit iunun LlenTpansnoro banka. YBepeHnHo
CHIDKAETCSl 3aBUCUMOCTh (hefiepanbHOro OromKkera oT HEPTSIHONW KOHBEKTYPHI, HO
Opyu 3TOM caMu J0XoAbl (eaepalibHOro OrojkeTa OyIyT pacTH. ODKCHOPT
MPOAOBOJBCTBUSA U CEIbX03 TOBAPOB BbIPOC HA 4,9%, 4TO MPEBBICHIO SKCIOPT
BOOpYKeHHE B 17 pa3.

IlogBOons WTOrM, MOXHO CKa3aTh, YTO YKECTKHE HOPMATHBHBIEC 3aIIpOCHI,
OIOPOKpATHS U KOPPYILHSI, HECOMHEHHO, SIBIIIIOTCS OapbepaMu Uisl HHBECTULUH.
B 310 € Bpemsl, MOMCK NapTHEPOB U UCTOYHUKOB (PMHAHCHUPOBAHMS, a TaK XKe
HAeM IepcoHaja HE BBI3bIBAET HMKAaKuX MpobsieM. Takum oOpa3oM, MHBECTOpaM
HY’)KHO JEHCTBEHHOE 3aKOHOJATENIbCTBO, MOHWKEHUE CTYNEHH OIOpPOKpaTUU U
HauMEHEe TBEpJIoe peryaupoBaHue. (OYEBHJIHO, YTO HCIOJHEHHE JAHHBIX
KpUTepHil 003aHO HAYMHATHCSI CUCTEMOM OTIMYHO CIIJITAHUPOBAHHBIX, MOIIATOBBIX

nercTBruil co ctoponsl [IpaBurenscrBa Poccun.

38



3AK/IIOYEHUE

B pesynbrare ananmsza, ykazaHHOW B Oulnmorpadgum muteparypbl IO
npo0emMe MHBECTUIIMOHHOM MOAUTUKYA P®D, MbI PUIIUTH K CIIETYIOIIUM BbIBOIAM:

YcenenHo GyHKIMOHUPYIOIIAs NHBECTUIIMOHHAS! aKTUBHOCTh TOCY/1apCTBa —
HEOOXO0MMOE YCIOBHUE JIJIs1 YCTOMYMBOTO M CTAOMIBHOTO 9KOHOMUYECKOTO POCTa.

B o6mem miaHe rocyapcTBO MOXKET BO3A€HCTBOBATh HA MHBECTHUIIMOHHYIO
aKTUBHOCTb TPHU TOJJCPKKE CICAYIONIMX PBHIYAroB: KpPeAUTHO-(QUHAHCOBOH U
HAJIOTOBOW IIOJUTUKH; IIPEAOCTABICHUSA HAJIOIOBBIX JBIOT IPEINPUATHAM,
BKJIQJBIBAIOIIMM  MHBECTUIMM  HAa  PEKOHCTPYKLIMIO U TEXHUYECKOE
IIEPEBOOPYKEHUE NPOU3BOACTBA; AMOPTHU3ALMOHHON IOJMTUKH; IIYTEM CO3JaHUS
Haubosee MoAXOAAIUX OIaronpUsATHRIX YCIOBUM IS PUBJICUEHNUS HHOCTPAHHBIX
WHBECTULINN; HAYYHO-TEXHUYECKOU IMOJUTUKHU U APYTUX.

[leqp WHBECTHLIMOHHOW MOJUTUKU - 3TO PEATU3aALMSA CTPATETMYECKOIO
IUIaHa ~ DKOHOMHMYECKOTO W COLMAJIBHOTO  Pa3BUTUSA  CTpaHbl.  3aJadu
WHBECTULIMOHHOMN TOJIUTUKH 3aBUCAT OT MOCTABJICHHOW LIEJIM U HEMOCPEICTBEHHO
CJIOKMBILIENCA IKOHOMUYECKOM CHUTyalluu B CTpaHe. Pa3nuyaroT OTpaciieBylo,
pPETMOHAIIBHYI0O M WHBECTULUUOHHYIO  TIOJUTHKY  OTIENbHBIX  CyOBEKTOB
X0351cTBOBaHMS. Bce OHM HaxoaaTCsl B Y3KOM B3aMMOCBSI3U MEXKIY COOOM.

CoBpeMeHHass  WHBECTHLIMOHHAs  IIOJIUTHKAa TOCYJIapCTBa  SIBISETCSA
COCTaBHOM 4acThb Bced (UHAHCOBOM MONUTHKU. [[aHHAs ToJUTHKA ONpeieseT
KJIIOYEBBIC LIEJM, HAMpPaBJICHUS WHBECTUIMM, a TakXe OCHOBHBbIE (HOPMBI
pPEryJMpOBaHUsl TOCYJapCTBA BCEM WHBECTULIMOHHOW JAEATEILHOCTH. BaxHbIMHU
LEISIMU MHBECTULIMOHHOM MOJIMTUKYA MOKHO Ha3BaThb MOOMIM3ALUIO (PUHAHCOBBIX
pecypcoB, KOTOopble  TpeOyroTcs A  WHBECTUIMOHHOM  JESTEeNbHOCTH,
MIPEOJIOJIEHNE HEKOTOPOTO ChHaJa HWHBECTULMOHHOW AKTUBHOCTH, YBEJIMYECHUE
sbdexTuBHOCTH HHBECTUIMH. st BBICOKO3(P(HEKTUBHOTO (HYHKIIMOHUPOBAHUSA
BCEU HAIMOHAJIILHOM SKOHOMHUKH TpeOyeTcsl ee panuoHanbHas cTpykrypa. Ecim

pacCMaTpuBaTh OIBIT PAa3sBUTBIX TIOCYyAAapCTB MHpA, TO MOXHO CKa3aTb, 4YTO
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dbopmupoBaHre HauOoyiee paAMOHATBHOW CTPYKTYpPhl JKOHOMHKH SIBIISCTCS
BO3MOXHBIM TOJIBKO B YCJIOBHUAX TOCYAAapPCTBEHHOI'O peryiaupoBaHus. Bce 3to
ABJISIETCA COAECP)KAHUEM COBPEMEHHOW CTPYKTYPHOM NOJUTUKU. CTpyKTypHas
MOJIUTUKA TOCYJapcTBa SBJSETCS OOOCHOBaHHMEM IIEJel, a TaKXe XapakTepa
KIIFOUEBBIX ~ CTPYKTYPHBIX  MpeoOpa3oBaHUl B  IKOHOMHKE TOCYJapCTBa,
ONpENIECIICHUE IEJOCTHOTO KOMILUIEKCA MEPOIPUATHI IO MNOANEPKKE pPa3BUTHUS
MMEHHO T€X CTPYKTYPHBIX 3JIEMEHTOB HAIMOHAJIBHOW 3KOHOMHYECKOW CUCTEMBI,
KOTOpbIE 00€CHeunBaroT MOJIepKaHUEe SKOHOMUYECKOTO pPOCTa, pa3pelieHue
HanOoJiee aKTyaJIbHBIX COIMATBHO-PKOHOMUYECKUX MpodsieM. U3 3TOro, Mo>xHO
ckazarb 4To pedopmbl BeayTcs, GpPOHT pabOThl — OoJbiIoNH. HyXHO yCKOpUTH
TEMITbI TIPOBOJUMBIX TTPEOOpPa30BaAHUM.

Camplil BaXXHBIM BOIPOC POCCUMCKOW SKOHOMHKH — 3TO IPUBIICUYCHHE
WHBECTULIUNA B pernoHbl Pocculickoit @enepannu. KaxxipiM HHBECTOpaM B pa3HOM
CTeNeHU OyJeT HHTEPECeH 000 peruoH o00JaJaromuid CBOMMHM TOJIE3HBIMU
KayecTBaMu. MHBecTOpaM HYKHO AEHCTBEHHOE 3aKOHOJATEIILCTBO, MOHWKEHUE
CTYIeHH OIOpOKpaTHM M HaMMeHee TBepjoe peryinupoBaHue. OUEeBUIHO, UTO
UCIIOJHEHUE JAHHBIX KpUTEepuUd 00s13aHO HAYMHATHCS CUCTEMOM OTJIMYHO
CIUIAaHMPOBAHHBIX, ITOIIArOBBIX AEUCTBUN cO cTOpOHBI [IpaBurenscTBa Poccuu.

DOJIBIIMHCTBO  PETMOHOB MMEKOT  JIOCTATOYHBIM  IPOU3BOACTBEHHBIN,
TEXHUUYECKUN U HAy4HbIA MOTEeHIHAI. YTO OBl CO3/1aBaTh B Pa3IUUYHBIX PEruoHaX
HOBBIE TMPEANPUATHS, YCOBEPIIEHCTBOBATH CTapble, a TaK K€ MOBBIIATH
3 PEeKTUBHOCT, MPOM3BOACTBA M pacHIUpsATh pabouue MecTa, HEOO0XOIUMO
MPOBOJIUTh WHBECTHPOBAHUE B YCOBEPIIEHCTBOBAHME ATHUX Mpou3BoiACTB. Ha
TaKOM TIpUMeEpe B JaHHOW KypcoBoil Obuta paccmorpeHa CmolieHcKas 00J51acThb,
KOTOpasi JETaJbHO I[I0Ka3ajga CBOM IOJIOKUTEIbHBIE KauyeCTBA W BBITOJIHBIC
OTIpEJICIICHHBIC CTOPOHBI PA3BUTHUSI CBOETO MOTEHIIMANIA, KOTOPhIE OYAyT BIIEPBYIO
odyepenb MPUBIECKATb HWHBECTOPOB W  pa3BuUBaTh B  JAHHOM  PErHMOHE
MHBECTUIIMOHHYIO NOAUTHKY. HO B 11e710M pernonsl PO elie HE peain30Baiv CBOM
MOTEHITAI HECMOTPSI Ha TIPUJIOKEHHBIC YCUJIUS, HO TMTOCTENIEHHOE Cco37aHue Ooiee

6HaFOHpI/I${THBIX yCJ'IOBI/Iﬁ AJIs1 THBECTUPOBAHMA B PEIrHOHLBI IMOBLIIIACT UX POJIb B
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Pa3BUTUHU WHHOBAIMOHHOTO, MPOMBIILIEHHOTO U TEXHOJOTHMYECKOTO MOTEHIIHUAJIa
Poccun.

NuBectunimonnas nonutuka Poccuu ouyeHb OOUMIMpPHA W MO HEM MOXKHO
HaTH MHOKECTBO KHHUI U PELEH3UN, HO CTPYKTYypHas MOJUTUKA TaK K€ UMEET
MecTo ObITh. MIMeHHO Onaropaps e 00pa3oBaliuCh pa3IUYHbIC BUJBI MPOTIOPIUH,
KOTOpbIE TOMOTalOT pa3peliuTh MPOOJIEeMbl CBS3aHHBIE C TOCYJIaPCTBEHHBIM
XO034MCTBOM U €T0 IIaBHBIM PHIHOYHBIM MEXAHU3MOM, TaK KaK B HbIHEITHEE BpeMsi
UJET  aKTUBHOE  pa3pabaTblBaHHME  HOBOM  JOJTOCPOYHOM  cTpaTeruu
YCOBEPILIEHCTBOBAHHUS IPOU3BOJICTBA, HOJJIEPKKU B MOOMIIA3AIUU
IIPOU3BOJICTBEHHBIX PECYPCOB, MOBBIIEHNE KOHKYPEHTOCIIOCOOHOCTA U BCE 3TO 32
cueT O0JPKETHO-HAJIOTOBOM U JICHE)KHO-KPEAUTHON MOJUTHUKH.

Tak xe cTtout oTMeTuThb, 4T0 Ha 2017 r skoHOMMKa Poccum BbIILIA M3
CTarHaliu, a €€ OXKUBJICHUE NMPHUOOpPENIo ycToiunBhIid xapakTep. Tak o6bem BBII
pacrer 4 kBapta nonpsana. Ilpuuem co 2 kKBaprajlia AAHHOTO TOJA, TEMIIbI
MpeBbIaT 2%, TPUPOCT MPOMBIIUIEHHOIO MPOU3BOACTBA coctaBui 1,8%, mpu
’TOM B IUIIOCE OKa3ajduch oOpabaTbiBaroniye ortpacid. B mmupepax cranu:
aBTOIPOM, (papmaneBTHKa, XUMUYECKUN KOMIUIEKC, MUIIEBas IPOMBIILIEHHOCTh U
BBIITYCK AJIEKTpooOOpyaoBaHusa. (O4eHb Ba)XHO 3aMETUTh, YTO POCCUKCKas
HPKOHOMHKA MpUOOpeTaeT HOBOE KauecTBO, KOTOPOro He ObLIO TOj Hazaj - 3TO
nuHaMuKka. OHa onMpaeTcs Ha pacllMpEeHrue BHYTPEHHETO CIpoca, Ha YBEIMYEHUE
WHBECTUIIMMA, TaK HayuMHasg C Mas TeMIbl uMeronme Bbie 1% 3HaueHus
NpUOABISIIOT 000POT POZHUYHOU TOPTOBIM, OJarojapsi pocTy peajbHbIX 3apIuiaT.
Poccust BpIlIIa Ha PEKOPAHO HU3KOE 3HAYEHUE MHQIISIMI 32 BCIO HUCTOPHIO, a
uMeHHO Ha koHeln 2016r ona cocraBuna 2,3%, 4To mpeAnoiaraeT B CIEAYIOIIEM
roay eme Oojee aKTHUBHOE €€ MOHIKEeHHE. BaxHylo pojib ¢ TOYKUA 3PEHHS
MPOIICHTHBIX CTaBOK [IJII MaKpPOAIKOHOMHUYECKOW CTAOMJIBHOCTH CTpPaHbl UTPaET
[IEHOBasi YCTOMYMBOCTh, U B JAHHOM CJIy4ya€ OHAa XOPOLIO BBIMNOJHSAETCS C TOYKHU
3peHus OIKETHOM MOJIMTUKH U cTporoit inauu LlenTpansHoro banka. YBepeHHo
CHU)KAETCS 3aBUCUMOCTH (he/lepaibHOTO OFOKEeTa OT HEPTIHON KOHBEKTYPHI, HO

Ipu ATOM caMH J0Xonbl (enepanbHOro OrOKETA OYAyT pacTu. ODKCIOPT
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IIPOJIOBOJIBCTBUSL U CEJIbX03 TOBAapOB BbIpOC Ha 4,9%, 4TO MPEBBICMIIO 3KCHOPT
BOOpYyXeHue B 17 pas.

B Poccun nMeroTcst HO3UTUBHBIC CABUTH, KACAIOIINECS COBEPIICHCTBOBAHMUS
JICHE)KHOTO HAOIOEHUS, Pa3BUTHs JICHEKHBIX WHCTUTYTOB M 3aKOHOJATEIHCTBA,
pa3BUTHA LIEHHBIX OyMar, (hOHIOBBIX OUpK U Jpyrue. OJHAKO MHEHUE JIPYTUX HE
MeHee NPUHIUMHUAIBHO. Tak, HeOOXOAMMO PEIIUTh PSA BOMPOCOB 110 U3MEHEHUIO
IPaXJIQHCKOTO  3aKOHOJATENbCTBA;  HEOOXOJMMO  HApacTUTh  BU3OBYIO,
MUTPALMOHHYIO, HAJIOTOBYIO MOJIUTUKY, YIy4llIaTh BAIIOTHBIE HHCTUTYTHI. Tak xe
HE00X0/IMMO BOCCTaHABIUBATh paboTy 1Mo O6oprOe ¢ Koppymuued U CHUKECHUIO
aJIMUHUCTPATUBHBIX 0apbhepoB, KOTOPHIE MEIIAIOT AKTHBHOMY M JKEJIaeMOMY
pa3BUTHIO B c(epax SHEPreTU4ecKuX, MHPOPMAIMOHHO-KOMMYHUKAIIMOHHBIX U
aBTOMOOWJIBHBIX ~HMHIYCTPU, a TaK e MPHUBJICUYCHUIO HHBECTOPOB H

MMpcaoCTaBJIICHUA UM 0e301acHOro MecTa BCACHU OusHeca.
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