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POJIb THOCTPAHHBIX THBECTHUILIUIA B UTHHOBAIIMOHHOM
PA3SBUTHU DKOHOMUKHU POCCUIICKOHN ®EJEPAIINN

I1. B. Ocaguyk
Hayunslii pykoBoaurens H.M. TrokaBkuH

Ha coBpemMeHHOM 3Tamne pa3BUTUSI SKOHOMUKK Poccuu, umeromie npusHaku
OTpeIeICHHOW HECTaOUIILHOCTH, 3apyOe)KHbIe WHBECTUIIUU SIBIISIIOTCS OJHUM U3
BXKHBIX MHCTPYMEHTOB TMOBBIIICHUS YKOHOMUYECKOW aKTUBHOCTH Ha TEPPUTOPUU
CTpaHbl, HHTETPUPOBAHUS €€ B MHPOBYIO SKOHOMHUKY U MEXKIYHAPOIHBIN
(¢vHaHCOBBIN pBIHOK. HempeppsiBHOE MX MOCTYIJIGHHE B CTpaHy MPEIOCTABISET
JOCTYl K  WHHOBAallMOHHBIM  TEXHOJOTHSIM,  CIOCOOCTBYET  YBEJIMUYCHUIO
MIPOU3BOJICTBEHHBIX  BO3MOYKHOCTEA U, COOTBETCTBEHHO, 3KOHOMHUYECKOMY
Pa3BUTHIO.

[IpaButennctBO Poccuiickoit denepaniuu NbITaeTCS CO3/1aTh OJArOMpPUSTHBIN
KJIMMAT B CTpaHe JJIs BJIOXKEHHUS KamuTalla 4epe3 JIbrFOTHOE HajnorooOsoxeHue. B
MEePBYIO OYepelb ATO MPOSBIISUIOCH B CHIDKCHUU Hajora Ha MPUOBUIL BXOJIE
pedopmsl ¢ 28% mo 20% B HacTosiee BpeMs. Takke TocyAapCTBO MPEIOCTABIISET
JbrOTHl HA KPEIUT, BO3MOXKHOCTh HKCIOJIb30BAaHHUSI YCKOPEHHOM aMOpTH3aluu

OCHOBHBIX (OHIOB, CyOCHUAMpPOBaHUE TMPOIEHTHOM CTaBKM IO KpeauTaMm B
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HEKOTOPBIX OTpacisIX W NOPOYUE MEPOINPHUATHS, HANpPaBICHHbIE HA CO3JaHUE
OaronmpuUsTHOrO KJIUMaTa JJIs MHOCTPAHHBIX HHBECTOPOB [5].

B wmemom Poccus il MHOCTpPaHHBIX HMHBECTOPOB  SBIIETCS  BEChbMa
NPUBJIEKATEIbHBIM  pPBIHKOM.  YacTh  pEeruoHOB  00JIaJAlOT  BBICOKUM
MHBECTULHOHHBIM NOTCHIHMAJIOM 3a CYET Pa3BUTOCTU Pa3IUYHBIX OTpaciei
HSKOHOMHUKH, HalIM4yusi OOraTblX HPUPOJHBIX PECYpCOB, B YAaCTHOCTH HE(PTHIO U
razoM. B HacTosImMii MOMEHT J0Js NPSAMBIX HHOCTPAHHBIX MHBeCTMLHU B Poccuto
coctaBisieT npuMmepHo 15% ot obuiero odbema BiokeHHM, mopTdeabHbix — 1%, a
OocHOBHass Macca — 84% — mpuxomUTCS Ha PA3IUYHOTO pona KpemuThi[S].B
MocJielHEe BpeMsl JUHAMUKAa NpPUTOKa 3apyOexHbIX uHBecTHUUid B P® Hocut

HEYCTOWYMBBIN M B 1IEJIOM HETAaTHBHBIN xapakTep (Tabmnuia 1).

Tabmuna 1. Jlunamuka 3apy0exnsix naBectunuid B Poccuro 2010-2017 rr.

(mmpa.nomn.CHIA).
ITokasarenn 2011 2012 2013 2014 2015 2016 2017
[Mpurox [TMN | 235,082 | 161,13 | 193,685 | 146,370 | 134,130 | 140,585 | 149,602
2
Otrok [TNHN 179,998 | 110,54 | 124,466 | 123,479 | 127,652 | 107,609 | 121,702
5
Canpno 55,084 50,588 | 69,212 22,891 6,478 32,976 27,9
TUTaTEKHOTO
6ananca [T

N3 Tabnuirel BUIHO, UTO U OTTOK KaluTalia 3a pyoexk UMeeT Mpeo0Jia1arolryro
JUHAMUKY K CHWKEeHHIo. [Ipm 3TOM caimbgo BBO3a M BBIBO3a KamuTajla OBLIO
MOJIOKUTEINIBHBIM C Mpeo0Iaaroiield TeHICHIIMEN K OHKEHUIO.

CymecTBeHHOE COKpalleHWe HWHOCTpaHHbIX BiokeHMd B P B 2014 rony
nmoutu Ha 47MIp1.0J11. 0O0YCIIOBIEHO CAaHKIIMOHHBIMU MepaMmu, BBeaeHHbIMU CIIIA
u EC B otHomieHun Poccuiickoit @enepannu. 2015 rog crtam rogom ¢ MakCUMaJIbHO
HU3KUM 00BEMOM MHBECTUPOBaHUS — Beero 6478 mupa. moy. OmHAKO Pe3ysbTaThl
2016 — 2017 rr. roBOpsAT O TOM, YTO CUTYyallHsl OCTENIEHHO Hajla)XuBaeTcs. MHorue
AKCHIEPTHI CXOSITCS BO MHEHHH, YTO B Oymkaiiiue 5-7 net Poccuto oxugaer poct
MPSMBIX UHOCTPAHHBIX WHBECTULIUH.

B nHacTosiiiee Bpemsi 111 MHOCTPaHHBIX OpPraHU3aluil HAMOOJBIINI UHTEpEC

MPEACTABISIIOT cepbl MPOU3BOACTBA TOBAPOB M OKazaHusa yciayr (tadm. 2, 3). U3
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AaHHBIX TaOnuIbl 2 BUAHO, 4To B 2011 rogy B cdepy MHTEpECOB MHOCTPAHHBIX
WHBECTOPOB BXOJWJIM OTPACIH 10 AOOBIUE U MepepabOTKe MOIE3HBIX UCKOMAEMBIX, a
takke Topropias. B 2017 rogy 3HAYMTENbHBIX HW3MEHEHUH HE MPOU3OLLIO.
JIupepamMu TakKe OCTAINCh OTPACIU, 3aHUMAIONIUMECS JOObIUEH MOJE3HBIX
UCKOMaeMbIX M oOpalaTeiBarove Mpou3BojAcTBa. Ha cMeHy TOpProBiu HpHILLIH
olepaluy C HEABWKUMOCTBIO U JESATENBHOCTh II0 MPEAOCTaBICHUIO YCIYT.
He3nauntenbHple HM3MEHEHHS CBSI3aHbl C HHTEPECOM K TaKuM  BUIAM
HSKOHOMUYECKON JIEATENIBHOCTH, KOTOpbIE MPEANONaralT ObICTPYIO OTHady U

MAaKCUMAJIbHYIO JIMKBUJHOCTb.

Tabmuna 2 — [Mocrymienne [TMU o Bugam 3koHOMUYECKOU AesitenbHOCTH B 2011-
2017rr., %[ 6]

Bun nesarensHocTH 2011 2017
J100bIua MOJIC3HBIX HCKOIIAEMbBIX 50,1 25,1
OO0pabatbeIBaroNUe MPON3BOACTBA 14,8 25,4
OnToBast ¥ po3HHYHasi TOprossi, peMoHT TC, 6bITOBBIX TpHOOPOB U TIp. | 12,7 9,9
Omnepanyu ¢ HEBM)KUM UMYIIIECTBOM, apeH/ia U mpegocrasienue yeayr | 11,8 17,6
duHancoBas NeATeIbHOCTD 4.0 6,0
TpaHcopT U CBSA3B 4.7 2,4
Jpyrue 2,9 13,6

MoxkHO OTMETUTH, YTO B Poccun moTeHIIMan HHOCTPAHHOTO UHBECTUPOBAHUS
HCIIoJB3yeTcsl ciiabo, oco0eHHO B cdepax MPOM3BOJACTBEHHON pErHOHaIbHON
CIIeIIMaIu3allui: CEIbCKOM XO3SMCTBE, TPAHCHOPTE U JIOTUCTUKE, TOPIroBO-
MOCPETHUYECKOU IEATEIIbHOCTH.

Tabnuma 3 — [Ipsmble ”HOCTpaHHBIE HHBECTHIIMH B POCCUHUCKYIO SKOHOMUKY TI0 BUJIaM
npoekToB B 2014-2017rr. [6]

Bun nestensHOCTH, KonnyectBo npoekros, | Jons ot obriero Konunuectso
(¢uHaHCUpyeMOH 3a cUeT | pUHAHCUPYEMBIX 3a KOJIM4YeCTBa HOBBIX pabounx
TN cyet [T MIPOEKTOB, %o MECT
[IpombInenHoe 402 51 51 445
ITPOU3BOJICTBO

[Ipogaxu 1 MapKETHHT 259 33 1472
Jlorucruka 46 6 287

HUOKP 25 3 297

OOyueHue U TpeHUHT 8 1 15

I/ICXO,Z[SI N3 OJAHHBIX, IIPUBCACHHLIX B Ta6n1/1ue, MOJXXHO CIACJaTh BBIBOJ O TOM,

yro [IMN B poccuiickoM HWHHOBAIIMOHHOM PAa3BUTUHM WTPAIOT HEOONBIIYIO POJIb,
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muib 25 npoektoB HUMOKP ¢unancupoBanuchk 3a cyeT 3apyOeKHBIX BIIOKEHUH.
COOTBETCTBEHHO, HAYYHO-TEXHUYECKHI MoTeHuuan Poccuu, ckopee Bcero, OynyT
packphIBaTh OTE€UECTBEHHbIEC npeanpusatusa [2]. K HexocTaTkaM MHBECTHLIMOHHOTO
KJIUMaTa TMO-TIPEKHEMY MOXHO OTHECTM OTCYTCTBHE BHSATHOW IIOJIUTHKH
ctumyinpoBanuss u npusiedeHus [IMM, m kak pe3ynapTaT: HEIOCTATOYHAs
3aIUIIEHHOCTh MHOCTPAHHBIX MHBECTULIMH, IPaB COOCTBEHHOCTH; Oapbepbl BX0Jla
Ha PBIHOK, B TOM YHUCJE aJAMUHUCTPATUBHBIE M TEXHUYECKHE; CYIIECTBYIOIINN
PEXKUM  MEXIYHApOJHOW TOProBiu (IPeXAEe BCEr0 TAMOXKEHHBIH PEKUM);
HEpPa3BUTOCTh pPBIHKA U CTPYKTYp, JAESATEIbHOCTh KOTOPBIX HAlEJIeHa Ha
IIPUBJICUYCHHE [1T1U; MH(pOpMaIMOHHBIE Oapbephl; neduuut
BBICOKOKBIU(DUIIMPOBAHHBIX ~ CIELUUAINCTOB B HMHBECTHULMOHHOW cdepe u
HEJIOCTaTOYHO BBICOKMI YPOBEHB ITOATOTOBKH MHBECTULIMOHHBIX IIPOEKTOB.

B HacToAmuii MOMEHT OOJIBLIMHCTBO HWHHOBALIMOHHBIX IPOTpaMM, Kak
pPETHOHAJIBHBIX, TaKk U (eAepaibHbIX, HE MPEAYyCMaTPUBAIOT BO3MOXHOCTHU
MOJIyYeHHUs] MPUOBUTM OT peaju3aliUd ONPEIEICHHOT0 MHHOBALMOHHOIO IMPOEKTA.
Pa3pabaTbiBaeMble MporpamMmbl pa3BUTUSL HE COJEPXKAT OIEHOK (PaKTOpOB
dbopMHUpOBaHUS W PA3BUTHUS WHHOBALIMOHHBIX KJIACTEPOB, YETKUX OMHCAHHM
(MHAHCOBBIX MoOjeNield TPOEKToB, Mep Mo crumyiupoBanuio [IMU. Beicokyro
BEPOSATHOCTH BBIXOJA HA OKYIIAEMOCTb IPEIyCMAaTpUBAIOT JIMIIb HEKOTOpbIE
pErvoHaJIbHbIE MPOTPaMMBbI, peanu3yemble, Hanpumep, B MOCKOBCKOM 001acTH,
Cankr-IletepOypre, TaTtapcrane u CBepanoBckoi obnactu. Takxe emie OgHUM U3
HEJIOCTATKOB MOXHO OTMETUTh HU3KYI0 (uHaHcupyemoctb HUOKP. Muorue u3
pPErMOHAJbHBIX MHBECTULHUOHHBIX (oHIOB WM He (uHaHcupyror HUOKP, wnu
00BbeMbl (PMHAHCUPOBAHUS HETIPUEMIIEMO MaJlbl, B YaCTHOCTHU T'PAHThl HA CYMMY 0
200 ThIC. pYO.

OnHako, WHBECTHUIMOHHBIM KiuMmar Poccuiickot @enepaiiud  HENb3s
yaydmnTh pe3ko. l'ocymapcrBeHHasnognaepxkka IIMM  nmomkna Brirouats B
KOMILJIEKC CTUMYJUPYIOIIMX MEp, HE TOJbKO TIPaMOTHO pa3paboTaHHOE
HOPMAaTUBHO-TIPABOBOE PETyJIMPOBAHUE WHBECTUIMOHHOM JEIATEIBHOCTH, HO U

rMOKYI0 TAMOXKEHHYIO U (PUCKaJbHYIO MOJUTUKY. [IparmMaTudeckuil moaxoa K 3TOH
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npoOjemMe TpenanonaraeT Mephbl, HaMpaBJICHHBIE HA 3alUTy KOHKYPEHIUH,
CHIKEHHE 0apbepoB BXO/Ia HA PHIHOK U T. TI.

YBemmuenne pomu [IMU nid MHHOBAUMOHHOTO pa3BUTUS SKOHOMHUKU PO
BO3MOYKHO TaKXe IYTEM IOBBIIIICHUS YPOBHS MEK(OUPMEHHOTO U MEKOTPACICBOTO
Hay4YHO-TIPOM3BOJACTBEHHOTO0 B3aUMOACHCTBUS. OOHAKO OMNPEAECIECHHON YETKO
BbIPA0OOTAaHHOM MOJIENM MPOXOXKACHUS MHHOBAIIMM OT MCCIEAOBAHUN U pa3padOTOK
10 KomMmepruanuszanuu He cyuiectByer. lloatomy npu npusneuenuun [IMU B
MHHOBAIMOHHYIO cepy HEOoOXOIMMO pa3BUBATh COTPYAHUYECTBO C BEHUYPHBIMU
WHBECTOPAMH, YTO IIO3BOJUT YCKOPUTH BBIXOJ MECTHOIO HWHHOBAIMOHHOTO
MPOAYKTa HAa MEXIyHapOJHbIC PBIHKM M OOECIEUUTh UX BOCTPEOOBAHHOCTH Ha
MHPOBOU apeHe.
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