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OTpaxeHueM JBW)XCHUS W pa3pelieHUs MPOTUBOPEUUS MEXKIY PaCTyIIUMU
MOTPEOHOCTSIMU JIFOAEH U OTPAHUUCHHOCTHIO PECYPCOB SIBJISETCS SKOHOMHYECKUM
pocT. B cBOIO ouepespr BaKHEHITUM (PAaKTOPOM SKOHOMHUYECKOTO POCTa SBIISIOTCS
MHBECTUIIUH.

Ha Tekymem »Jrame pa3BUTHS POCCUMCKOM OJKOHOMHMKH WHBECTHULIMHU
MIPEBPATWIINCh B HCTOYHHUK CYIIECTBOBAHMS, TIIOCKOJBKY OHHM TO3BOJISIOT
OCYUIECTBJISATh  3aMEHy  M3HOLIEHHBIX  OCHOBHBIX  (DOHAOB,  PpPAaCIIUPSATH
ITPOU3BOJICTBO, 3AITyCKATh HOBBIE TOBAPHI U YCIYTH.

B 1990-e¢ ronbl Poccus mepexuna TiyOOKUN criaj MPOM3BOJICTBA: 00BbEM
MPOMU3BOJCTBA CHHU3WJICS Oojiee YeM BJABOE, NOYTH B MATh pa3 CHU3WIKCH
ITPOU3BOJICTBEHHBIE MHBECTULIMM, B TPU pa3a COKPATUIINCH PEAIbHBIE JICHEKHBIE
noxonel HaceneHus [2]. IlpuueMm cmam oxBaTWil B MEPBYIO O4YEpelNb OTPaCiH,
UTPAIOIIE OCHOBHYIO POJIb B IOCTHKEHUHU HOBOTO YPOBHSI SKOHOMHYECKOTO POCTA.
[Tocne nedonrta HameTusiCs POCT B pOCCUUCKOM skoHOMHKE. OH HaOmromancs
MIPEMMYLIECTBEHHO B CBIPBEBBIX OTPACIAX, OPUEHTHPOBAHHBIX Ha JKCIOPT.
OOpabatbIBaolIUM OTpaciisiM, B YacTHOCTHM MAIIMHOCTPOCHHIO, HE YAEISAIOCH
JOJDKHOTO BHUMaHUA. VHBECTHIIMM HaNpaBJsUIMCh B JOOBIBAIONIYI0, a HE B
00pabaThIBAIOIIYIO POMBIIIIIEHHOCTD.

[Io MHEeHUIO aHANMUTHUKOB, crmaa 90-X TOJ0B ObUT MPEOJOJICH B Pe3yjbTare
AKCIIOPTHO-CBIPHEBOTO MEXAHMU3MA POCTAa, KOTOPBIM XapaKTEPU3YETCSA MPUPOCTOM
WHBECTUIIMHA B ChIpbEeBBIE OTpaciu. Ho Takoil pocT HE MOXKET ObITh YCTONYHBBIM.
PanyonanbHOM MO3MLIMEN MPABUTENBCTBEHHBIX CTPYKTYP B JAHHOM CJIy4ae CTaJo
OBl UCTIONB30BAHKE BCEX HAKOIUICHUH, U Ta)Ke TIPUBIICYEHUE CPEJICTB HA Pa3BHUTHE
WHHOBAIMOHHBIX TEXHOJIOTUI U OOHOBJIEHUE TEXHUYCCKUX CTPYKTYD [3].

JIue nocne HacTYIJIEHUS] SKOHOMUYECKOTO KpHU3KCa MPABUTEILCTBO CTAJIO
yAenaTh OoJbIlle BHUMAHUS TOJJEPKKE pPEATbHOTO CEKTOpa HSKOHOMUKH.
CymiecTByeT ITOCTaTOYHO OOOCHOBAaHHOE€ MHEHHE, YTO MPUYMHOW BCEX KPHU3UCOB

SABJIAETCA CIMIIKOM OBICTpPOE Pa3BUTHE (PMHAHCOBOIO CeKTopa. PealbHBIN CEKTOp,
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CO3/IAI0IIMI MOJUIMHHBIE 0Jara, OCTaeTcs B JIyYIleM cllydyae Ha BTOPOM IuiaHe [4].
B cTpykType MHBECTUIMII CYIIECTBYET MEPEKOC B MOJIb3Y (PUHAHCOBOTO CEKTOPA.
Orcroma cneayer, 4TO HEOOXOJUMO HPOBOAUTH AKTHBHYI0 HWHBECTULIHOHHYIO
MOJIMTHKY, HANIPABIICHHYIO HA MPUBJICYCHUE MHBECTULIUN B PEAJIbHBIA CEKTOP U B

OTpaciIy HAYKOEMKOU JAEATEIbHOCTH.

O030p MHBECTUPOBAHUSI OCHOBHOI'O KanuTajga B Poccuu mokaspIBaeT, 4To 3a
MOCJIETHAE TOJIbl BBICOKMX TEMIIOB Pa3BUTHS WHBECTULIMOHHON AaKTUBHOCTU B
cTpaHe He Habmoganocs. OTCI0Oa BO3HHKAeT MOTPEOHOCTH B pa3paboTke
CEPbE3HBIX MEpP MO M3MEHEHHI0 MHBECTULMOHHOIO KJIMMaTa B rOCYHapcTBE, MpU
3TOM TpeOyeTcsl CcHenarb BCE BO3MOXKHOE JUIsl CO3JaHUS WHBECTHIIMOHHBIX
CTUMYJIOB M MAaKCUMAaJbHO IPUBJIEYb K MCHOJB30BAHUIO BCE€ HMCTOYHUKH
VWHBECTULIMN B OCHOBHOUW KaruTal.

JlaHHBIE HMHOCTpPaHHBIX HMHBECTHMLHMM B PocCCMM NOKAa3bIBalOT CHUXEHHE
WHBECTUIIUA B POCCUICKYIO OAHKOBCKYIO CHUCTEMY, XOTSI PUCK MPU KPEIUTOBAHUU
0aHKOB CYIIECTBEHHO HMKE, YEM IMPU OCYIIECTBICHUU WHBECTUIMN B OTIIEIBHOE
Npou3BoACTBO [5]. B mocneaHue rojbpl OCHOBHBIMM HMHBeCTOpamMu B Poccum,
MIOCTOSIHHO ~ OCYIICCTBJISIOIMIMMHU ~ 3HAYUTEIbHBIE 110 00bEeMYy HMHBECTHIIUH,
octaBanuch BenukoOpuranus, ®pannus, CIIA, I'epmanus, Uramus, Hunepnanap.
Emé B 2013 rogy MHOCTpaHHbIE MHBECTOPHI MPU3HABAIM POCCHIO MOITHOIEHHBIM
YJICHOM MEXTYHApOIHOM CUCTEMBI paszjaeieHus Tpyaa. OqHaKo mocie 000CTpeHHs
MOJIMTUYCCKONW CUTyallMM B OJKaiiieMm 3apyOekbe KpPeAUTOBAHHUE POCCHUHCKOM
AKOHOMUKH MPAKTUYECKHU MOJTHOCTBIO MPEKPATHIIOCHh, U HAYAJICS MAaCCOBBIM BBIBOJ]
paHee MPUIIEIIIETO B CTPAHY KauTama.

UtoO0BI peoAoaeTh JAaHHYIO CUTYaAIIUI0, HEOOXOUMO co3AaTh 3PHEKTUBHYIO
CUCTEMY CTPATErHYeCKOro TUTAHUPOBAHMS U MOIIHYIO HAIIMOHATIBHYIO (PMHAHCOBO-
WHBECTUIIMOHHYIO CUCTEMY, KOTOpas OyJeT OnupaThCsi HA BHYTPEHHUE UCTOYHUKHU
Kpenquta W OyJeT 3alMIIeHa OT CHCKYJATHBHBIX TOTOKOB, KOTOpPBIC
NeCTaOuIu3upyoT (UHAHCOBYIO cHCTEeMYy. UYTOOBI CHU3HUTH TOCJEACTBUS
TJI00QBHOTO KPHU3HUCA, TTOIBEM POCCHHCKON AKOHOMHKH HY)KHO OCYIIECTBIISATH Ha
OCHOBE HOBOTO TEXHOJOTHYECKOTo YyKiada. Ecam rocymapcTtBo 3aiiMercs
WHBECTHPOBAHUEM TIPOEKTOB, CBA3aHHBIX C TEXHOJOTHYCCKUMH WHHOBAIIUSIMH, ITO
OyneT eAWHCTBEHHO BEPHBIM BEKTOPOM pa3BHUTHUS, TaK Kak He Oyner
COTPOBOX/IATHCSI BBICOKOM KOHKYPEHIIMEH CO CTOPOHBI JPYTUX CTPaH, TO €CTh
OyJIeT 3aHATa HUIIA HAYKOEMKOTO TIPOU3BOJICTBA.

[To olleHKaM 3KCNEPTOB, BhIpYUKa OT DKCHOPTAa HEPTEra3oBbIX PECYpPCOB HE
npesbimaet 40 MIpA. I0UIApOB B IO, a 3TO BCEro Jmib 1% ot TOro, 4ro uepes
HECKOJIBKO JIET CMOXET JaTb MHUPOBOM DKOHOMHKE BBICOKOTEXHOJOTMYHAS
nponykius [1]. Takum oOpa3oM, MOXKHO CJAENaTh BBIBOM:  Pa3BUTHIM
BBICOKOTEXHOJOTHYHBIM KOMIUIEKC MOTEHIIMATIBHO 00ECIeYMBACT SKOHOMHUYECKUN
poct. Jlns 3TOro HEOOXOAMMO BKJIAJbIBaTh OIPOMHBIE CpPEICTBA HAa CO3JaHHE
MHHOBalWi. OCHOBHBIMU UCTOYHUKAMH TAKUX UHBECTULUHI SBISIOTCS:
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1. BHC6IOI[)KCTHI>IC IMPHUBJICYCHHBIC CPCACTBA 621HI(OB, (bOHI[OB, HHOCTPAaHHbIX
WHBECTOPOB,

2. bromxeTtHsle cpeacTBa (eaepallbHOTO, PETHOHAIBLHOTO M MECTHOTO
OIOIKETOB;

3. CoOcTBeHHEBIC cpeacrtBa INPCANPUHUMATCIBCKOIO CCKTOpa, T. C.
aMopTu3alug 1 HpI/I6I>IJ'II>.

CornacHO HHHOBAallMOHHOMY BapUaHTy, [JOJs HAyYHOIO CEKTopa B
100aBJIEHHONM CTOMMOCTH MOXET YBEIUYHUTHCS B 2 pasza, MPU STOM COKpPATUTCA
HedrerazoBeiit ¢dakrop ¢ 19,6% mo 11,8%, Tto ectb Poccust moxer mepectaTh
3aBUCETh OT He(Tera3oBON MPOMBIIUIEHHOCTH, HA KOTOPOW B HACTOAIEE BpeMs
NEPKUTCS BCSA POCCUKCKas H3KOHOMHUKA. OpHUEHTHPYSICh HAa WHHOBAILMOHHBIC
TEXHOJIOTUH, POCT POCCUUCKOTO SKCIOPTAa MOXKET cocTaBisATh 15-20% B rox u 1o
2020 r. npeBbicuTh ypoBeHb 80-100 mupa. nomnapos CILIA [5].

CTouT OTMETUTH, YTO MHBECTULUHU COIPSKEHBI C OTPOMHBIMU prucKamu. be3s
CTaOUJIBHOTO TOJUTUYECKOTO M 3KOHOMHYECKOTO IOJOXKEHHUS B CTpaHe OaHKH,
PaBHO KaK M NPEINPUHUMATEIBCKUM CEKTOpP, HE 3aXOTAT BKJIAJBIBATH JICHBIU B
MHHOBAIlUM, OPHUEHTUPYACH OOJIbIlIE Ha KpaTKOCpouHble BbIroabl. C npyroi
CTOPOHBI, ~HWHHOBallMM HEPa3pbIBHO CBsi3aHbl C  Haykoil. HMeHHO ¢
(GyHIaMEHTAIBHBIX OTKPBITUA HAYMHAETCS MPOLIECC BHEAPEHHS] B MPOU3BOJICTBO
HOBBIX IIPOAYKTOB M TEXHOJOTHM. B 3TOM Kpoercd eme oaHa CIOKHOCTD.
PbIHOYHBIX ~ MEXaHM3MOB  HEAOCTAaTOYHO  JUISI  CO3/JaHHMsl  CTUMYJOB K
(rHaHCUPOBaHUIO (PyHIAMEHTaIbHOM HaykH. TOJIBKO TOCYJapCTBO, HCIONb3YS
MHBECTULIMOHHYIO HOJIUTUKY, CO31aeT CTUMYJIbI LTS pa3BUTHS
BBICOKOTEXHOJIOTUYHOTO KOMILIEKCA.

Takum o00pa3oMm, JMHAMUKA COBPEMEHHOW SKOHOMHMKHA BCE€ B OOJIbIIEH
CTENIEHU 3aBUCUT OT CIIOCOOHOCTU BECTH TPAMOTHYIO MHBECTULIMOHHYIO MOJIUTUKY,
BHEJIPSATh U OCBaNBaTh HOBBIE TEXHOJOTUHU, HOBBIE PHIHKH, TEHEPUPOBATh 3HAHUS U
BKJIAJbIBAaTh YEJOBECYECKUN KamuTajd. OJTO MNPAMOW NyTh K 3KOHOMHUYECKOMY
Pa3BUTHUIO CTPAHBI U MaTEPUAILHOMY OJIarOIOJIyYHIO €€ HACEJICHNUS.
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