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OmauM w3 Hambosee CIOXKHBIX W HMHTEPECHBIX OOBEKTOB HCCICAOBAHUS
SBJSETCS WHBECTULUHOHHBIM NPOLECC B  PBIHOYHOM  XO3SAMCTBE, KOTOPBIN
npeAcTaBisieT coOOW MpolecC MPUBICUEHUS] HWHBECTUIMNA, HEOOXOIUMBIX IS
oOecrieueHus dKOHOMUYECKOTO POCTa.

OCHOBHOM  LENBIO TPUBJICYECHUS HWHBECTUIMM  SBISETCS  IOBBILICHHE
3¢ ()EKTUBHOCTH ACATEIHHOCTH MPEANPUITHA W SKOHOMHUKH TOCYJapCTBa B IIEJIOM.
CrnenoBaTenbHO, HEOOXOAUMO YACIWUTHh TNPUCTATLHOE BHHMAaHUE BOIPOCAM,
CBSI3aHHBIM C AHAJIM30M MHBECTUIIMOHHBIX MTPOLECCOB.

B nacTosiee BpeMs WHBECTUIIMOHHBIN Kpu3uc B Poccun 00ycioBieH TakuMu
OpUYMHAMH, KaK JUIMTEIIbHBIM SKOHOMUYECKUH CIaJl, YMEHBIICHUE BaJIOBBIX
coepexxeHu CcTpaHbl, UHGISIUOHHBIC ONEpalNy, MaJeHUe YCTOMYMBOCTU BaJIOTHI
CTpaHbl, CTPYKTYpPHBbIE U3MEHEHHUSI JICHEI)KHOW MacChl, HEOMpeIeIeHHOe (PMHAHCOBOE
MOJIOKEHHUE TPeAnpusiTuid, Hed(pPEeKTUBHOE yIIpaBiIeHUE YKOHOMUYECKON MOJIUTUKON
rocyJ1apcTBa, 3aMeJIJIECHHOE Pa3BUTUE MHCTUTYLIMOHAJIBHBIX pedhopM.

bnaronpusTHeIM WHBECTUIIMOHHBIA KiaumaT Poccum B 2014 romy HaszBaTh
C10HO. CyIIECTBEHHBIM MPEIMSITCTBUEM ISl €r0 YJIYUYIIEHUS] OCTACTCS 3alyTaHHOE
3aKOHOJATEIbCTBO B 00JIACTM HMHBECTUPOBAHMS, BBICOKUWA YPOBEHb KOPPYMIIUH,
HU3KUH YPOBEHb JOBEPHUs K Cy1€0HOM cHCTeME U BBICOKHI YPOBEHb HHQISAIUY.

Poccust HyxmaeTcss B pa3BUTUHM WHBECTHIIMOHHOUW cdepsl. [Ipumepom Takoro
pa3BUTHS  SBJISIETCS ~ BOCCTAHOBIIGHME  OIO/KeTa  CcTpaHbl, (opmupoBaHHe
palMoOHaIbHOU WHBECTUIMOHHOU IPOTPAMMEI, YCOBEPILICHCTBOBAHUE
3aKOHOJIaTEIbHOM 0a3bl U T. 1.

OCHOBHOM 1ENbI0 HMHBECTULIMOHHOW TIOJUTUKU SBJISIETCS TOBBILICHHE
SKOHOMHUYECKOTO M  COLMAJIBHOIO pa3BUTUs rocyaapcTBa. (CienoBaTesbHO,
IIPUBJICYEHNE WHOCTPAHHOI'O KaIllUTAJIA B CTPaHy SBJISETCS OJHUM M3 OCHOBHBIX
CTPaTErMYECKUX NPUOPUTETOB PA3BUTHUA OTECYECTBEHHOM HSKOHOMMKH. Poccus
3aMHTEPECOBAHA B MPUTOKE KaluTajga OT MHOCTPAHHBIX WMHBECTOPOB, MOTOMY 4YTO
COTPYJHMYECTBO C 3apyOEKHBIMU OPTaHHU3AIUSAMU TPEIOCTABISET POCCUHUCKUM

KOMIIaHUSAM HOBBIC TCXHOJIOI'MH, YIIPABJICHUYCCKHUC MCTOABbI H HpﬂMOfI AOCTYyII K
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MHUPOBBIM PHIHKAM C KOHKYPEHTOCIIOCOOHBIMU MPOIYKTAMH.

[Ipouecc mpuBIEYEHHs] HHOCTPAHHOIO KaluTala B YCIOBUAX, KOrja
3HAUUTEIbHAS YacTh OTCUYECTBEHHBIX MPEANPHUATHI NMPUBATU3UPOBAHA, HEU30EIKHO
OyJeT UATH MPEUMYLIECTBEHHO MYTEM IPOJaKh MHOCTPAHHOMY HHBECTOPY aKIIMM
POCCHUNCKUX aKIIMOHEPHBIX OOIIECTB, BIAACIOIIUX MPEANPUATUIMU.

OnuH 13 UHCTPYMEHTOB, UCIIOIb3YEMBIX JJISI CTUMYJIMPOBAHUS MHBECTULIUN B
Poccuu — 310, Tak Ha3pIBaeMble, 0COObIE SIKOHOMUYECKUE 30HbI, KOTOPHIE OCHOBAHBI B
POCCUHCKUX PETHOHAX U MPEAJIaraloT yHUKaJIbHbIEC IPEUMYILECTBA JJIsI HHBECTOPOB.

Kpynnbie nuHQpacTpyKTypHble U MHHOBAIIMOHHBIC WHBECTUIIMOHHBIE MTPOCKTHI,
KOTOPBIE UMEIOT KaK HAI[MOHAJIbHOE U PErMOHAJIbHOE 3HAYEHUE U OCYILIECTBIIAIOTCS B
paMKax TOCYyJapCTBEHHO-YACTHOIO IMAPTHEPCTBA, IMOJYYalOT TOCYJAPCTBEHHYIO
NOJAJICPKKY 3a cueT cpeactB MuBectunimonnoro gonaa Poccutickoit deneparmm.

PocT MUPOBBIX CBIPHEBBIX W SHEPIETHYECKHX LIEH M MaKpO3KOHOMMYECKas
CTaOMJIBHOCTDH CITOCOOCTBOBAJIM YIIYUILIEHUIO HTHBECTUIIMOHHOTO KiaumaTa Poccuun. Ho
TaK Kak MpEANpPUHUMATENN IMOIYy4YaroT AOBOJBHO MPOTUBOPEUMBYIO HH(OpMAIHIO,
KacalIylCsl  peajlu3allid IPOEKTOB, TO IOBBIIIAETCS  HEONPEAECICHHOCTD
nporHo3oB. OTClo/la U HHU3Kas MpeANpUHUMATENbCKAsl aKTUBHOCTb, HECMOTPS Ha
OJlaronpusATHbIE (PAKTOPBHI.

Poct, pacmmpenue crekTpa U YCJIOKHEHHE OOIECTBEHHBIX IMOTpeOHOCTEH
CO3JaeT MPEANOCHUIKH ISl HAlpaBJI€HUS OCHOBHBIX MHBECTULIMOHHBIX PECYpPCOB B
peayibHbIl  cekTop 9SKOHOMUKHM. He crmegyer 3a0biBath 00 OCOOEHHOCTH
OCYULIECTBJICHUS! NHBECTHUIINI — MHBECTULIMOHHBIE PECYPChI HAPABIIAIOTCS B OTPACIIH
HApPOJTHOTO XO3SHUCTBA C HAWMOOJIBINCH HA JaHHBIM MOMEHT WHBECTHUIIMOHHOM
PUBJIEKATEIBHOCTBIO, T.€. 00ECIEUNBAIOIINE HANOOIBIIUN YKOHOMUUYECKHUH d(PpdeKT
OT BJIO)KEHUS MHBECTULIMOHHBIX PECYpPCOB. OTOM OCOOEHHOCTHIO OOBACHAETCS
CTPEMMTEINIBHBIA POCT U Pa3BUTUE OJHUX OTPACIECH M yXyAIIEHUE 3KOHOMHUYECKOIO
MIOJIOYKEHHUSI IPYTUX OTPaCiel HAPOJIHOTO XO35HCTBA.

Tak, yXyHAlleHWEe 5SKOHOMHYECKOTO  IIOJOKEHUs  YroJbHOW  OTpaciu
IPOMBILIUIEHHOCTH MOYTH BO BCEX CTpaHaX MHpa CBSI3aHO C TEM, YTO OOILLECTBEHHBIE

NOTPEeOHOCTH, YAOBJIETBOPSBIIMECS paHEe MPH MOMOIIM MPOAYKTa JTaHHOM OTpaCH,
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CEroJHsi MOTYT OBITh YJOBJIETBOPEHbl APYIMMH HCTOYHUKAMH SHEPruu, Ooiee
JEIICBBIMA W JKOJOTMYECKM  YUCTbIMM.  CHWKEHHME  WHBECTHUIMOHHOMU
IIPUBJICKATENILHOCTA  yTOJIBHOM TNPOMBIIUICHHOCTA NIPUBEIO K TsDKEJIEHIIEMY
MOJIOKEHUIO  YTOJIbHO-OOBIBAIOIINX —MPEANPUSATUAN, WHBECTUIMM B pPa3BUTHE
KOTOPBIX TEIEPh OCYLIECTBISIOTCA B pPaMKaX TOCYJAapCTBEHHBIX MPOrpaMm IO
NOAJIEPKAHUIO U PA3BUTHUIO 3TUX OPTraHU3alHil.

PaccMoTpenne wmexaHW3Ma TMPUBJICYEHUS] WHBECTULIHOHHBIX PECYpPCOB B
OTpaciayd MPOMBIIUICHHOCTH — OJHAa W3 BaXHEWIIMX 331a4 COBPEMEHHOU
SKOHOMUYECKON HAYKHU.

[IpoMBbIIIEHHOCTh SIBASIETCSI HamOoJiee 3HAYMMOM OTpacibid B peaibHOM
CEKTOpEe IKOHOMMKH, TAE€ CO3JAI0TCSd MaTepHalibHble Orara s yJIOBJIETBOPEHHUS
noTpeObHocTet  oOmiectBa. B uymcne  oTpacnmeld HapogHOTO — XO3sMCTBa
IPOMBIIINICHHOCTh SIBIISIETCA 0a30M A CO3[IaHWs HOBOBBEICHUM, I€h KOTOPBIX —
yIOBJIETBOPEHUE BCE BO3pacTaromIMX MOTpeOHOoCcTel. OT CTeneHu pa3BUTHS
IIPOMBIIUIEHHOI'O MPOU3BOJACTBA 3aBUCUT CTENEHb YJIOBJIETBOPEHUS NOTPEOHOCTEM
HapOJHOI'O0 XO3fKWCTBA M HACEJIEHUA B  BBICOKOKAYECTBEHHOW MPOIYKLHH,
o0ecreyeHnn TEXHUYECKOT0 NEPEBOOPYKEHUSI 1 MHTEHCU(UKAIIMU BO BCEX OTPACISIX
SKOHOMUKH. [l03TOMY MPOMBINIIICHHOCTh JOJDKHA OBITh OJHUM W3 OCHOBHBIX
00BEKTOB MPHUBJIICUCHUS] HHBECTHUITUH [1].

[TpOMBILITEHHOCTH MMEET CII0KHYIO TUBEpCUUITUPOBAHHYTO 51
MHOTOOTPAaCJEBYK)  CTPYKTYpPY,  OTPAXKarmOLlyHd  HU3MEHECHUS B  Pa3BUTUHU
IIPOU3BOJUTENBHBIX CHJI, B COBEPIICHCTBOBAHMM TEPPUTOPHUAIBHOIO pa3IeiICHUS
OOILIECTBEHHOI'O TPY/Ia, CBA3aHHYIO C HAYYHO-TEXHUYECKHUM IIPOTrPECCOM.

B  pesymbrare  ompoca = pyKOBOAMTEIEH  NPEANPUATHH LleaTpom
KOHBIOHKTYpHBIX uccienoBanuii HUY BIID Obuto ycranoBneHo, uro asryct 2014
rojga Craj CaMblM XYJAIIMM JUIsi IPOMBILIJIEHHOCTH C TOYKH 3PEHUS COCTOSHUSA
nenoBoro kiaumata. [lpeanpuarus yBenuuuiaud  OOOpPOTHI, HO  YMEHBUIWJICS
CYILIECTBEHHO CIPOC, BBUAY YEro MHOTHE CpadOTanu «Ha CKJIaa»; IepecTaiu
MHBECTUPOBaTh B pa3BUTHE Npou3BOJCTBAa. OCHOBHBIMH MPHUYMHAMHU SBISIOTCS

OIrpaHHUYCHHC O0CTyIIa K 3aMMCTBOBAHWAM Ha 3anaﬂe W MOBBIIICHUE KIIHOYEBOU
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craBku lleHTpoOankoM. Ha paHHBII MOMEHT OT peleccud IpPOMIPOU3BOJICTBO
CIIACaeT TOJBKO JE€BajbBalLlUs pyOJIs.
Ha puc. 1 npeacraBieHa JUHAaMMKAa HHJIEKCOB  IPOMBIIIJICHHOTO

IPOU3BOJICTBA 10 BUIAM AESATEIbHOCTH 00pabaThIBatOUIUX IPOU3BOJICTB [4].
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HecmoTps Ha TEHOEGHLMIO 3aMEMJICHUS JIOXOJOB HACEIEHUS M poCTa
PO3HUYHOIO TOBApOOOOPOTA COXPAHSIETCS BO3MOXKHOCTh y PsAJa OPUEHTUPOBAHHBIX
Ha NOTPEOUTENbCKUN CIPOC MPOU3BOJACTB  MOJACPKHUBATH  IOJOKUTEIbHYIO
JUHAMUKY (POCT TEKCTUJIBHOTO M IIBEMHOr0 MPOM3BOJICTBA B sHBape-utose 2014 r.
10 OTHOIIEHHUIO K ssHBapro-utoto 2013 r. coctaBun 6%, nmpousBoacTBa 00YBH paBEH
1,6%). BMecte ¢ Tem 3a 7 MecAlleB HECKOJBKO CHHU3WIOCH (hapMaleBTHUYECKOE
npou3BoACTBO (Ha 4,2%), TpOU3BOACTBO MbLIA; MOIOIIMX, YUCTAIIMX U MOJIUPYIOLIUX
cpenctB; map@rOMepHBIX W KOCMETHYECKHX cpeactB (Ha 2%), TPOU3BOACTBO
JeTrKOBBIX aBTOMOoOuIe (Ha 0,7%).

B BHmax [A€ATENIbHOCTM HMHBECTULMOHHOIO KOMIUIEKCA MPOAOKAETCS
HeraTuBHasi JMHaAMUKAa. B dYacTHOCTHM, NPOU3BOACTBO MAIMH U O00O0PYIOBaHUS
cokpatuiiock B sHBape-utosie 2014 1. Ha 9%, nTpou3BOACTBO 3IEKTPOOOOPYAOBAHMS,
AJIEKTPOHHOI'O M ONTUYECKOro 0bopyaoBanus Ha 4%. Bmecte ¢ TeM B pou3BOACTBE
TPAHCHOPTHBIX CPEACTB U oOopynoBaHusi HaOmojaincs poct Ha 14,8% 1o
OTHOUIEHUIO K AHAJIOTHYHOMY MEPUOAY MPOILIOro roja.

Takum oOpazom, mo wutoram siHBapsi-aBrycra 2014 roma, HecMoTpss Ha
IPOJOJKAIOIIEECS BIMSHUE HETraTUBHBIX (DAKTOPOB MOJUTHYECKOTO Xapakrepa,
JUHAMUKA  MPOMBIIUIEHHOTO  IPOM3BOACTBA NPOJEMOHCTPHpOBajga pPoOCT K
AQHAJJOTMYHOMY IIEpUOAY MPOUUIOro rofa, HO OYEHb YMEPEHHbIN [3].

Bce mnpoOiieMbl OPOMBINUIEHHBIX HNPEANPHUSITAN JOJDKHBI pEIIaTbCs Ha
(denepanbHOM ypOBHE M BHYTPU OpTraHMU3alUHU, T.K. OHU SBIISIOTCS CIEACTBUEM
HEeA(PEKTUBHOTO MEHEKMEHTa Ha MNPeAnpHUsATUSX, TaMOXXEHHOH, KpeAUTHO-
(¢uHAHCOBOM M HAJIOTOBOM TMOJHUTHKM TpaBUTENbCTBA. HeoOXomuM MpUTOK
WHBECTULMIA B OTpacid, OPUEHTUPOBAHHbIE HA BHYTPEHHUW pPBIHOK, 4YTO B
3HAUYUTEIBHON Mepe OIpeAeNseTcsl YpOBHEM WMHBECTULIMOHHON MPHUBJIEKATEILHOCTH
OpEeAnpusiTAd g oOeclieyeHusT  JalbHEUIEro  YKOHOMHYECKOTO  pOCTa
¥ DKOHOMHYECKOM 0€30MacCHOCTH CTPaHBI.

Jns crabwnu3anuu U JIalibHEMIIEro pa3BUTHSI SKOHOMUKK Poccun Hy»KHO
IPOAOKAaTh UHBECTUIIMOHHOE COTPYIHUYECTBO CO CTpaHAMU OJMIKHEro 3apyOexKbsl.

HpI/IBHe‘ICHI/Iﬁ B rmio0adbHBIX MacmTadax HAallUOHAJIBHBIX W  HWHOCTPAHHBLIX
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WHBECTULIMA B OTEUYECTBEHHYI0 HKOHOMHUKY IIOBJE€YET 3a CcO000il co3aaHue
MBWJIN30BAHHOTO, Pa3BUTOr0 OOIIECTBA B CTPAHE C BHICOKUM YPOBHEM KauecTBa
KU3HU TPaXKJIaH.

Pemenue npoOiaemMbl CTUMYJIMPOBAHUS MHBECTULIMIA B POCCUMCKYIO SKOHOMUKY
BO MHOTOM 3aBHCHUT OT CTAHOBJICHHsI POCCHUHCKOTO PBIHKA IIEHHBIX Oymar, pa3BUTHE
KOTOPOTO OyJET OCYHIECTBISATHCS 110 Mepe MPEoAOICHUSI UHIISIIIMOHHBIX MTPOILIECCOB
Y CTAaOWIIM3aIuU TIPOU3BOJICTBA.

Jlnst moAroTOBKM W peanu3anuu d(OPEKTUBHON HWHBECTUIIMOHHOW TOJUTHUKHU
Poccun HeoOXonMMBI YETKOE M OJHO3HAYHOE OIpe/eiieHUe KPUTEPUEB OIEHKHU
MHBECTUIIMOHHON CUTYallMH B CTPaHE, OTPAC/IsAX IKOHOMUKHU U PErHOHaX, pa3paboTka
METOAMYECKOr0  ammapara, aJeKBaTHOIO HKOHOMUYECKUM peausiM, H  €ro
N0CJIEJOBATEIbHOE IPUMEHEHUE.
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