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CoBpemenHoe pa3Butue Poccun B mocieqHee IeCATUIETHE CONPOBOKIAIOCH CMEHON
MPEKHEW TUIAHOBOM CHCTEMBI XO3SMCTBOBAHHMS 3KOHOMHUYECKHMM YKJIaJOM, BHEIIHE
BOCIPOM3BOJSAIINM aTpuOyThl, CBOMCTBEHHbIE HamOojee pa3BUTHIM cTpaHaM. OJHaKo
peanbHble pe3yabTaThl (PYHKIHMOHHPOBAHUS POCCHUICKOM SKOHOMHKM B HOBOM OOpaMJIE€HUH
«pBIHOYHOW MOJENTN» aOCOJIOTHO HE COOTBETCTBYIOT THMIIOTETHUECKUM pe3yJibTaTaM:
OTPOMHBIE 110 COBPEMEHHBIM MepKaM Hanbosiee pa3BUTHIX KalUTAIUCTUYECKUX TOCYAApCTB
TeMIibl UHpIsALMHK, OoJiee YeM JIBYKpaTHOE COKpAaIlleHUE MPOM3BOJACTBA, [TOUTH ACCITUIICTHE
HE OOHOBJSUICA TMPOM3BOACTBEHHBIN ammapar, OCOOEHHO B MPOMBIIIIEHHOCTH, TJIeé H3HOC
OCHOBHBIX (oHJ0B B AocTUr 80%, a BOCIPOU3BOJACTBEHHBIN MpOIECC HAPYIIEH, BO MHOTHX
OTpacJIsAIX NPOAOJKAETCS JEUHBECTHPOBAHHUE.

B cBsmu c uem, Oyaymee Poccum Kak NpPOMBINUIEHHOW JI€p)KaBbl 3aBHCAT OT
MOJIEpHU3AIlMd SKOHOMHUKH Ha COBPEMEHHOM TEXHOJOTHMYeCKOW ocHoBe. IlepBocTeneHHOM
CTaHOBUTCA MpobOiIeMa yCTONUNBOr0 SKOHOMHUYECKOTO pocTa — CBbIlIe 6 % B MOCIEAYIOIINE
10-15 ner. B toxe Bpems uenb ynsoenuss BBII k 2010 r. mponmoimkaeT paccMaTpuBaThCs
PYKOBOJICTBOM CTpaHbl KaK MPUOPUTETHas 3amada. [[oaToMy 0COOEHHO OCTPO CTOUT BOIPOC
(GOopMHUPOBaHNA HHBECTHIIMOHHOTO MEXaHU3Ma, CIIOCOOCTBYIOIIETO Pa3BUTHIO PEATBLHOTO
CEKTOpa YKOHOMHMKHU.

locynapcTBeHHass MHBECTHIIMOHHAS TOJIMTUKA TIOCIEIHEE BpPEMs BBI3BIBAET 0CO00E
OecrokoiicTBo. Maiio Toro, 4To rocy/1apcTBEHHBIX UHBECTULIMN HETOCTAaTOYHO, TaK MPHU 3TOM
COKpAIIIAIOTCS CPENICTBA, BbLIEIsIeMble U3 (eiepalbHOro OrKeTa: npsiMmoe (GUHAHCUPOBaHHE
MHBECTUIMOHHBIX IporpamMM B 2005T. HECKOJIBKO YCHIWIOCH 1O cpaBHeHuto ¢ 2004 r., HO
ObLI0 cymiecTBeHHO cimabee, yem B 2000-2001T.

Orpomubie Haaexapl Mundua u Munskonom paszutus Boznaranu B 2004-2005 rr. Ha
MOJTyYeHUE WHBECTUIIMH OT pa3MelIeHus IeHHbIX Oymar. B 2005 r. moptdenpHbie HHBECTUITUN
coctaBunu okoio 0,7% (100 mapa. py6.), uro Bcero awuiib Ha 2% O0JbIe, YeM B MPOILIOM
roay. OTeyecTBEHHbIE U UHOCTPAHHBIE HHBECTOPHI HE FOTOBbI BKJIAbIBATh OOJIBLINE CPEJICTBA
B IIEHHble OymMarn B HECTaOWJIBHYIO OJKOHOMHUKY cCTpaHbl. OTcyTcTBHE UH(pOpMaLUH,
CJIOKUBILIEECS] TIPOIIIOE TPEJICTABICHUE y HAcelIeHUss 00 OOJUranmusx M APYruX IEHHBIX
OyMmarax, cBsi3aHHO€ C HAaCHJIbCTBEHHOM MX MOKYIIKOW y rOCyAapcTBa U MOCIENYyIOIIeH morepeit
JICHEKHBIX CPEJCTB, TOPMO3AT TaK HEOOX0oauMbIe i1 Poccuu yacTHbIE HHBECTHIINU.

Crosib CTpaHHBIM fBIISIETCS TaKke W TOT QakT, yto IIpaButensctBo PD BkiagbiBaer
CpelCcTBa CTa0MIM3AIMOHHOTO ()OHAA B AKTHBBI aMEPUKAHCKUX KOPIOpAlUMi, B MOIIHYIO
HSKOHOMHUKY Pa3BUTOr0 rOCYJapcTBa, B TO BPEMs KaK POCCUHCKUE MPEINpPUITHS CTPaAalOT OT
HEJOCTATKAa NHBECTULIMOHHBIX PECYPCOB.

B pocculickoil nmepuoauMKe 4acTO YKa3blBAJIOCh HA CIIOAKHOCTH, BO3HHUKAKOUIUE IIPU
MIPOBEJCHUN KOHKYPCOB Ha peaju3allMi0 MHBECTULMOHHBIX NPOEKTOB, KAK OJHY U3 MPUYUH
CpbIBa TOCYJAapCTBEHHOW WHBECTUIIMOHHON MONMUTUKH: TOIbKO 2005 . TpeTh OMOMKETHBIX
OCTaTKOB IMPUXOJUTCSI HA CPEACTBA, HE M3PACXOJOBAaHHbIE HAa UWHBECTHIMHM U3-3a
HEBBITIOJTHEHHsI KOHKYPCHBIX Tpouenyp. OmaHako Ooiee BaKHYIO POjb, CKOpEe BCEro, UTPaeT
CTpEMJICHHE TPAaBUTENbCTBA €II€ CWJIbHEE YMEHBIIUTh MpPSIMOE BO3JEHCTBUE Ha
MHBECTUIIMOHHBIN mporecc. O6 3TOM cBUAETENLCTBYIOT npeuoxkenus ['. I'pedda, cBa3anHbIe
C peann3anyen aapecHod MHBECTUIIMOHHON nporpammsl. Cle10BaTeIbHO, OCHOBHAs HAarpys3ka
BO3JIaraeTcsi Ha PEruoHbl. XOTSA JESATeNbHOCTh PErHOHANbHBIX BJIACTEH U CTAaHOBUTCS BCE
OoJiee aKTUBHOM: MHBECTULIMU U3 OrOKETOB cyObekToB P pactyT u cocraBisatoT okoio 170
mipa. py6.(12,4%), HO BOSHHKAET BOMPOC: a TOTOBBI JIU PETHOHBI K CTOJIb PE3KOH (DHHAHCOBOM
Harpyske?

OnHako pacxopl TOCyAapcTBa HAa MHBECTHIMOHHYIO cepy BCerga OrpaHUYMBAIOTCS
benepanbHbIM OIOKETOM. B CBSI3M € 3TUM JTOJIKHA MOBBIIIATHCS POJIb U IPYTHX UCTOYHHKOB
(bUHAHCUPOBAHUS MHBECTHIIMNA MTPEANPUATHI, TPOSKTOB U MHHOBAIMOHHOU cephl.



OCHOBHBIM HCTOYHHMKOM (DMHAHCUPOBAHUS HMHBECTUIMM SBISAIOTCS COOCTBEHHBIE
CpeICTBA MPEANPUATHH — MPUOBUTP W aMOpTH3aIWMs, cocrapistonme 52% obmero oobéMa
uHBecTULU. [y opranu3anuii mpuOblIb — 3TO MOIIHBIM HCTOYHUK NTPUBIICYEHUS HHBECTULMH
B (popme camouHaHCHpOBaHUS, HE TPUBOJSAIINN K BOSHUKHOBEHHIO JOJITOBBIX 00S3aTEIbCTB.
OpHako OOJIBIIMHCTBY POCCUHCKUX MPEAIPUATHI COOCTBEHHBIX CPEJICTB ISl HHBECTUPOBAHMS
HE XBaTaeT: 00BEMBI IPUOBUIM XOTS M BO3POCIH 32 IMOCJIEAHNUE TObI, HO UX HEJOCTaTOYHO IS
OOHOBJIEHUS U pacIIMpeHusi oCHOBHOro kKanutana. Ormena ¢ 2002r. genepaibHOI HaI0roBon
JBIOTHl TAK)KE OTPHULATENBHO CKa3ajJach Ha CTUMYJIaX K WHBECTUPOBAHUIO, HECMOTpPA Ha
nepexoa K craBke Hayora Ha npuOsUTh B 24%. Kpome Toro, BeickasbiBacTcs MHeHue (C.
['ma3peB), uYTO AN MOAJEPXKAHUSA HBIHEIIHEr0 YPOBHA IMPOMBIIIJIEHHOTO MOTEHIMAasa
HE0O0X0IMMO yBenndeHne o0bEMa MHBECTHLUH B 2,5- 3 pasa, T.K. U3HOC MPOU3BOJICTBEHHBIX
MOIIHOCTEH, y>K€ COCTaBISIOMMKA BenunHy nopsizika 70%.

KpenutHas cucrema puHaHCHPOBAHMS MHHOBALMM MPAKTUUECKU HE HCHOJIb3yercs. B
YCIIOBHSIX HECTaOWJIHOW SKOHOMUKHM Poccum koMMepueckue OaHKM HEOXOTHO WAYT Ha
IIPEIOCTABIIEHUE JOITOCPOYHBIX KPEOUTOB, OMacasch HMX HEBO3Bpara. B Toxe Bpems
NPEANPUATHS CTAPAIOTCS HE MPHUBIIEKATh aKTHUBBI MTyTEM MOIy4YeHUsI KpenuToB 6ankoB Poccun.
Kpome Toro, 6aHKOBCKHE KPEIUTHI BBIJAIOTCS MOJ JOBOJBHO BBICOKHM NMPOLEHT: HAa JaHHBIN
MOMEHT cocTaBisieT 16-19 %, HO B Toxke BpeMs BakHO IOKa3aTh, 4To B crpaHax EC oHa
cocrasisieT 6-9%. Bmecte ¢ Tem 80% Bbl1aBaeMbIX KPEIUTOB — 3TO KPATKOCPOUYHBIE 3alMBbI 10
180 nHeit. OCHOBOM 3KOHOMMYECKOIO pa3BUTHS B OyaylieM OJDKHO CTaTh JIOJTOCPOYHOE
KpEAUTOBAHUE.

HemanoBaxnass poiab B PEIIEHHM MHOTHX HWHBECTULMOHHBIX M HMHHOBAllMOHHBIX
npobjeM OTBOAUTCS WHOCTPAHHBIM HMHBECTHLHMsAM. lIpu 3TOM mpuBiekarenbHbIMH chepamu
BJIO’KEHUS KamuTaja JiJIsl BHEIIHUX WHBECTOPOB SBISIOTCS CHIPhEBBIE U IepepadaThIBaIOIINe
OTpaciy MPOMBILIUIEHHOCTH, HETPEOYIOIINE 3HAUUTENbHBIX MPEABAPUTEIbHBIX HHBECTULIUI.

BOnpIIMHCTBO HMHOCTPAaHHBIX KOMITAHMM paccMaTpuBalOT PoccHro Kak ChIPbEBOM
npuaaTok 3amaja, Kak HCTOYHUK IOMOJHEHUs mNoTpebiseMblx pecypco. CrokuBmiascs
TEHJICHIIUS 0CNIA0JIET KOHKYPEHTOCTIOCOOHOCTh POCCUHCKON AIKOHOMHKH.

OCHOBHBIM ITyTEM BBIXOAA U3 3TOW CUTyallud MHE BUIWTCS 3HAYUTEIBHOE YBEIMUYCHUE
OTEUECTBEHHBIX M HWHOCTPAHHBIX KAlMTAJOBIOKEHUH M HAINPaBICHUH HUX B DKOHOMHUKY
Poccuu, npuyem He B 100BIBAIOIIYIO POMBIIIEHHOCTh U c(pepy yCIyT, CKOJIBKO B OCHOBHOM
KaIluTajl U HHHOBALMOHHYIO cepy.

K mnepBoodepeaHsIM 3ajauaM TOCYJAapCTBEHHOW HKOHOMUYECKOM MOJIUTUKU 110
CO3/IaHUIO YCJIOBMM YBEIMUYEHMs NPUTOKA HHBECTULMM clleyeT OTHeCTH: (OpMHUpOBAHUE
OJaronpusATHON PHIHOYHON Cpeabl M MHBECTUIIMOHHOTO KJIMMaTa, B KOTOPOM 3KOHOMHKA
BOCIPUMMYMBA K MHBECTULIMAM, I[IPOBEJIEHHWE AKTUBHOM MPOMBIIUICHHON MOJUTUKH,
¢unancupoBanne HOKP, obpazosanue poccuiickux THK, ucrnonb30BaTh OMBIT 3apyO0eKHBIX
CTpaH IO Pa3JIMYHBIM BOIIPOCAaM, CHU3UThH HAJOrOBYIO HAarpy3Ky Ha MPEANpPUSATHUS, TOOIIPAThH
KOOIIEpUPOBaHUE U 00pa30BaHUE COBMECTHBIX NPEANPHUATHN pa3iIMUHBIX CTpaH, YBEIMUYCHHE
00BEMOB TOCYJApCTBCHHBIX WHBECTHLMH, CTUMYJIUPOBATh AaKTHBHU3ALMIO COOCTBEHHBIX
CPEICTB CTPAHbl K MHOTO€ IPYroOe.

CoO:roieHue 3TUX yCIOBUN MOXET CTaTh OCHOBOM it ()OPMHUPOBAHHUS JOITOCPOYHOTO
(uHAHCUPOBAaHUS MHBECTULIUN BCEX YPOBHEH.
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