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['BOY BO PK «KpbIMCKHii HHKEHEPHO-
neJaroruueckuii yHUBEPCUTET
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WHBECTHUIIUN - TJIABHBIA ®PAKTOP POCTA
POCCHUMCKOH ®EJEPAIINN

AHHOmMayua’ 6 cmamve OmMme4eHo, Ymo IKOHOMUUECKU pOCH AGISIeMCsl KOHeY-
HOU yenvio 1106020 muna s3koHomuku. Ilpusneuenue npsamvix UHOCMPAHHBIX UHBECMU-
Yuti 8 pOCCULICKYIO IKOHOMUKY — CIPAMe2UYecKy 8ecoMblll 60NPOc, mpebyoujuti cKo-
petiuie2co NPUHAMUS 8AXHCHBIX peuleHuli no OalbHetulemy dIKOHOMUYECKOMY PA38UmuIo

2ocyoapcmea.

Knwueswvie cnosa. omeuecmeennas IKOHOMUKA, UHeeCcmUyuu, DKOHOMUYECKUUL

pocm.

Axmyansnocme. Kak noka3pIBaeT MpaKTHKa, SKOHOMUYECKHUH POCT SIBISIETCS KO-
HEYHOH 1EJBI0 JTF000T0 THTa SKOHOMUKH. OH TO3BOJISET JOCTUYH OJTHOBPEMEHHO IBYX
1eJIel: MOBBICUTh YPOBEHb JKU3HU B CTPAHE W MOBBICUTH KOHKYPEHTOCIIOCOOHOCTH
HAI[MOHATFHOW YKOHOMUKH Ha MEXIYHApOJTHOM yYPOBHE.

Llenv pabomsi: pa3zpaboTaTh COCOOBI MOBBIMIEHUS 3((HEKTUBHOCTH MPUBJIEUE-
HUSI UHBECTUILIMIA B OTE€UECTBEHHYIO 3KOHOMUKY.

Pesynomamur uccnedosanus. OgHaKO A TOCTHXKEHHUS SKOHOMHUYECKOTO pocTa
CYLIECTBYET psill (PaKTOPOB, M OJHUM U3 OCHOBHBIX SIBJISIOTCSI HHBECTULIMH, IO KOTO-
PBIMU TIOHMMAIOTCS BIOXKEHHS KanuTajia CyobeKTa BO YTO-JIM00 I yBEJINYSHHs BIIO-
ciieficTBUM cBouX J10X010B [1]. CTonb BaykHAs POJIb MHBECTUINI B PA3BUTHH DKOHO-
MUKH IPEJONIPEAEIAETCS TEM, YTO HMEHHO ITOCPECTBOM HUX BO3MOKHO OCYIIIECTBIIE-
HUE HAKOTUICHHUS OOIIECTBEHHOTO KannTaja, BHEAPEHUE B MPAKTUKY PAa3TUYHBIX HAYd-
HBIX U TEXHUYECKUX JOCTHKCHHI, YTO BCIICJICTBUE CTAHOBUTCS OCHOBOM JIJISI PACIIIH-

PCHUA IMIPOU3BOACTBCHHOI'O IIOTCHIIMAJIA CTPAaHBI.
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Ha cerogusimianit newb Poccuiickas ®@enepanusi, CTOIKHYJIACh C CAMBIMU CEPbE3-
HBIMM HCIIBITAHUSIMA B CBOEW HOBEHIIEW ucTOpuM. HamnpsskeHHOCTh Ha YKpawuHe,
CaHKIIMHM 3arajia, CHIDKCHHUE IIeHBl Ha He(Th, JeBaIbBalMsl PyOJIT U SKOHOMUYECKAS
peueccusi, BxoxaeHue Kpeima B coctaB Poccum [2] — co BceM 3THM CTOJIKHYJIACh
ctpana B 2014 roxy.

[IpyuriHaMu HEOJArONPUATHOIO WHBECTUIIMOHHOTO KinMara B Poccuum siBisi-
I0TCS, B IIEPBYIO OUEPE/b SBISETCS, OTCYTCTBUE JOCTATOYHOUM MPOpadbOTaHHOCTH Ipa-
BOBOH 0a3bl B c(pepe 3aruThl 3aKOHHBIX MHTEPECOB U MTPaB HHBECTOPOB; BHICOKHUH ypO-
BEHb KOPPYIILINHU, OTCYTCTBUE JOCTYNA K KPEAUTHBIM pecypcaM, YTO CBA3aHO C BbICO-
KOM CTOMMOCTBIO 00CITYKUBAHUSI KPEAUTOB; HEAOCTATOUYHO BHICOKUIN YPOBEHb pa3BU-
TUSI UHOPACTPYKTYPHI, OTKY/Aa BHITEKAIOT OOJIBIINE U3ACPKKHU U P IPYrux (PpakTo-
pOB.

Yrpo30ii 1151 pOCCUICKON SKOHOMUKU SIBIISIETCA BBICOKAs CTEIEHb 3aBUCUMOCTH
OT DKCIOPTa MPUPOHBIX PECYPCOB, MPEXKJIE BCEro — He()THU U MPUPOJIHOTO ra3a, Mpu-
YeM MPaBUTEIBCTBO CTPaHbI (DAKTUUECKHU OCTABIISIET TOOBIBAIOIINE OTPACIIHA B IPUOPHU-
TEeTE.

Nudnsmms siBisieTcst 0JHOM U3 BECOMBIX MPOOIIeM JUTsl Halero rocyaaperna. He-
B3Upas Ha Bce npeanpunsaTeie [{leHTpanbHbiM baHKOM Mepbl 10 TapreTUPOBAHUIO UH-
¢siiuu, ¢ 2012 r. ona mponospkaet pactu. B nepom nonyroauu 2013 1. undsnus B
cpennem coctanisuia 7,1% B ro0BOM BhIpaKEHUH, YTO HAMHOTO BBIIIIE 1[€JI€BOTO 3HA-
yeHwusl, yctaHoBJieHHOro bankom Poccuun (5-6% B rogoBom BeipaxkeHuu B 2013 1.).
Kaxkwue xe Mepbl MOXKHO TIPEANPUHATD, YTOOBI PEIIUTh ATH MPOOIEMbI?

[Ipexne Bcero, pelieHue JIF0ObIX TOCYIapCTBEHHBIX MPOOJIEM CBA3aHO C U3MEHE-
HUEM 3aKOHOJIaTEJIbHBIX HOPM M 3aKOHOJATENIbCTBA B 1esioM. HeoOxoaumo ykecTo-
YUTh UMEIOIINECS 3aKOHBI 0 00pb0e ¢ KOPPYIIUEH, YCTPAHCHHUIO aJMUHUCTPATHB-
HBIX OapbepoB Il OM3Heca B OOLIEM M MHBECTHUIIMI B 4YaCTHOCTHU. Tak ke clieayer
MPUHUMATh MEPHI JJIsl CTAMYJIMPOBAHUS MPEINPUHUMATEIBCKOW AKTUBHOCTH U YIIPO-
IICHUs BEICHUS OM3HECa, B TOM YHCIIE 3a CUET MPEA0CTaBICHUS HAJIOTOBBIX JIbIOT U

cyOcCUaMpOBaHUSI.

2  https://interactive-plus.ru
Conep:xumoe goctymHo mo gunensuu Creative Commons Attribution 4.0 license (CC-BY 4.0)



Scientific Cooperation Center "Interactive plus™

Tak >xe ciaeayeT mpoBECTH MOJIepHU3aIMI0 GUHAHCOBOM cucTeMbl PD, T.e. HY)XHO
OCYILIECTBUTH IIEPEXOJT OT CHEKYIATUBHOM, CHIPhEBOM SKOHOMHMYECKON MOJEIH K CO-
BEPIIEHHO HOBOM, COACHUCTBYIOIIEN 3KOHOMHYECKOMY POCTY, CTUMYJIUPYIOLIEH MO-
JNEPHU3ALUIO HALTMOHAIBHON YKOHOMUKH U YKPEIUISIIOLIEH B HEMl HTHHOBALIMOHHYIO CO-
cTaBistomyt0. CTOUT OKa3blBaTh 3HAYUTENIBHYIO TOCHOAJIEPKKY WHHOBAaLMOHHBIM
IPOEKTaM, CIIOCOOHBIM CYIIECTBEHHO YIIYYIIMTh HBIHEUTHEE MOJ0KEHUE YKOHOMUKH
CTpaHbl, «CHATHY» Poccuio ¢ Tak Ha3bIBaeMOU «HEPTSIHOM UTITBI».

Hy>XHO %EeCTKO KOHTPOJIMPOBATH PEATU3ALMIO B [IOJTHOM 00bEME CPEJCTB, BbIJIE-
JICHHBIX Ha UHQPACTPYKTYPY B CBSI3M C MACIITAOHBIMHU COOBITUSIMU (Hampumep, UM
o ¢yr6omy 2018), a TakKe MPUBIIEKATH YaCTHBIN KAIUTAT K CTPOUTEIBCTBY, IKCILTY-
aTanuu U GUHAHCHMPOBAHUIO HHPPACTPYKTYPHBIX 00BEKTOB [3].

NHocTpanHblil KanmuTal MPUBOJAUT K MHBECTUIIMOHHOMY OyMYy, TaK MOKa3bIBACT
MPaKTHUKa U ONBIT MHOTUX pa3BUBaroLIMXcs cTpaH. OH MOT Obl IPUHECTH HOBBIE (1S
Poccuiickoit deneparnyin) TEXHOJIOTHH U COBPEMEHHBIC METOJIbl YIPABJICHUS, KPOME
ATOr0 MOT CIIOCOOCTBOBATH Pa3BUTHIO OTEUECTBEHHBIX HHBECTUIIUH.

HeratnBHO Ha nMHAMUKY 3KOHOMHYECKOTO POCTA BIIMSIET W BHEIIHEIIOJIUTUYE-
CKasl HalpsKEHHOCTh, BhI3BaHHAs COOBITHSIMU Ha BOCTOKe Ykpaunbl. Ha ¢hoHe BBeeH-
HBIX 3anajoM CaHKIMKA B OTHOIEHUH MOCKBBI POCCUMCKHE KOMITAHUU B UIOJIE-ABIY-
CT€ He NMPUBJIEKAIN CPEICTBA 32 PyOEKOM, (PMHAHCUPYS PACXObl 3a CUET UMEIOLUXCS
cpenctB. Beneacrue Takoro yBennueHusl (PUHAHCOBOM HAarpy3Kku, CKOpee BCero, Io-
CTpaJaJ WHBECTULIMOHHBIC IJIAHBI KOMIIAHUM, YTO TAKXKE IPHUBEIO K 3aMEIJICHHUIO
PKOHOMHUYECKOTO pocTa. Poccus o0nanaer 3HaUUTENbHON WHBECTUIIMOHHOM MPUBJIE-
KaTeJIbHOCTBIO U TUBEPCU(DUIIMPOBAHHBIM OTEHIIMAIIOM PETMOHATBHOTO YKOHOMUYE-
CKOT'O M COI[MATILHOTO Pa3BUTHSI, HEOOXOAUMBIMU MPEINOCHUTKAMU ISl CTPYKTYPHOM
MEPECTPOUKH SKOHOMHUKH.

Bui6oouwl. IlpuBrneuenne nNpsiMbIX THOCTPAHHBIX MHBECTULIUHA B POCCUHCKYIO IKO-
HOMUKY — CTPaTeTHYECKA BECOMBII BOMPOC, TPEOYIONMNI CKOPEHUIIIETO MPUHSATHS BaXK-
HBIX PEIIEHUH MO JAIbHENUIIEMY Y3KOHOMUYECKOMY Pa3BUTHIO rocyaapcrea. Cienyer
YUTH OT CBIPbEBOM 3aBUCUMOCTH U TIOHSTh, UTO IJ1aBHOE OoraTtcTBo Poccuu — He HEPTH

M Ta3, a €€ TAIAHTIWBBIA ¥ YMHBIM HApOJa, CHOCOOHBIM TMPU TPaMOTHOM
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WHBCCTHUPOBAHHH CTATb OTJINYHOM 0a30M AJI1 TIOCTPOCHUSA «HOBOM SKOHOMUKM» U OIe-

pexeHUs 3apyOeKHBIX CTPaH B OTIEIBHBIX MHHOBAIIMOHHBIX OTPACIISX.
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