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AnHoTanus. HanpagiieHue poccuiickorM YJKOHOMUKHA Ha MHHOBALMOHHBIN My Th
HaMpsSIMyIO CBSI3aH CO 3HAYUTEIbHBIMU TpaHchopMmalusMu BO Bcex cdepax
rOCYJIapCTBEHHOM  JICATEILHOCTA M Pa3BUTHA OOINECTBA, HANpPaBICHHBIMU Ha
MojepHu3anuio. CerogHss Mbl MPAKTUUYECKH €KEIHEBHO CIBIIIMM M3 Pa3IMYHBIX
CBOJIOK HOBOCTEW O 3aMEIJIEHHM 3KOHOMHYECKOrO pPa3BUTHsA CTpaHbl. B kauecTBe
OCHOBHOW MNPUYUHBI JAHHOTO SIBJICHWS BBIJIBUTAIOT ChIphEBOM Bompoc. Ha camom
Jiesie MpUYrHbI 00Jee OOIIUMPHBI U OXBATHIBAIOT TaKUE MPOOJIEMbI KaK BECOMBIN pPOCT
pacxo/IOB Ha CoJiepKaHHue TepcoHana B cdepe Ou3Heca, OTCYTCTBHE KOHTPOJS CO
CTOPOHBI TOCyJapcTBa HaJ TapudamMu MOHOIIOIUN, KOTOPOE COMPOBOXKIACTCS
CHI)KEHMEM MHBECTULIMOHHOM AESATEIIbHOCTH, a TAKXKE CHUKEHHUE dKcnopra. Bee atu
(haKTOPBI BBITJISAIAT IyTAIOIIUMH, HO CIIOCOOHBI IPUHECTH CTPAHE U MOJOKHUTEIHHBIC
CIBUTH.
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Annotation. The direction of the Russian economy to an innovative way
directly associated with significant rebuild in all spheres of state activity and
development of modernising. Today we hear almost daily from various news about
the slowdown in the economic development of the country. As the main reasons of
this phenomenon put forward commodity issue. Actually causes more extensive and
cover problems such as a significant increase in expenditure on personnel in the
business sector, the lack of control by the state over the tariffs, which is accompanied
by a decline in investment activity, as well as the decline in exports. All these factors
seem daunting, but is able to bring the country and positive changes.
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HanpaBnenue poccuiickol 3KOHOMUKHM Ha WHHOBAILIMOHHBIM MyTh HAIPSAMYIO
CBs3aH CO 3HAYUTEIBHBIMH TpPaHCHOPMANMSIMUBO Bcex cepax rocyaapCTBEHHOM
NEATEIPHOCTH M PA3BUTHS DKOHOMHKM M  OOIIECTBA, HAIPABICHHBIMH HA
MOAEPHU3ALUIO.

Ha ceronusmauii neHs riio0anbHast S9KOHOMHKA HE TPEOYeT OT CBOMX CyOBEKTOB
CIIOXKHBIX ¥ 3aMBICIIOBAThIX pEIICHUN, TJIABHOW TMPOOJIEMON SBISETCS MX
CIIOCOOHOCTh OCO3HABaTh CBOU MOTPEOHOCTH U YMEHHME UX YJIOBIETBOPATH. BaxHO
OTMETHUTh, YTO BECOMYIO JOJIO B SKOHOMUYECKOM KU3HU 000N CTpaHbl 3aHUMAIOT
UMEHHO TOCYJApCTBEHHbIC XO3SUCTBYIOIIME CYOBEKTBI, KOTOpbIC, KaK U JOObIE
JIPYTUE YYaCTHUKU YKOHOMMKH, JOJKHBI IOHUMATh CBOKO 3HAYUMOCTh U JIeaTh BCE,

9TOOBI MPEOAOJETh CIOKUBIIHUICS Kpusuc.Pazputne Mmonepausanuu B Poccun — 310

' 3umun B.A., ITenuykosa T.A. AKTyalbHEIE BOIIPOCHI PA3BUTHs YKOHOMHKH POCCHH: KOJLIEKTHBHAS MOHOrpadus/mox
obmeit penakimeit H.A. Anamosa. -M.: IHCTHTYT McciieIoBaHNS! TOBAPOIBIKEHNS! M KOHBIOHKTYPBI ONITOBOTO PBIHKA,
2013. -C. 201-238.
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IJIaBHAs 3ajja4ya, CTOSINAs Mepe MPaBUTEILCTBOM CTaHbI B YCIOBUSX IJ100anu3anuu
SKOHOMUKHU UHTETPallUM B HOBBIE MEXKTYHAPOIHbIC UHHOBAIMOHHBIE MPOLIECCHI.
CerojiHs Mbl TPAKTUYECKH €XKEJHEBHO CIBIIIMM W3 Pa3JIMYHBIX CBOJIOK
HOBOCTEM O 3aMEJJIEHUM SKOHOMHYECKOI0 Pa3BUTHs CTpaHbl. B kxauecTBe OCHOBHOM
MPUYMHBI IAHHOTO SIBJICHUS BBIIBUTAIOT CHIPHEBOi Borpoc. Ha caMoMm jiene nmpuyrHbI
Oomnee OOMMPHBI U OXBATHIBAIOT TAKWE MPOOJIEMBI KaK BECOMBIA POCT PacXoJI0B Ha
coJiep)KaHWe TepcoHala B cdepe Om3Heca, OTCYTCTBHE KOHTPOJS CO CTOPOHBI
rocyjapctBa Haja TapudaMyd MOHOIOJIUN, KOTOPOE COMPOBOKIACTCS CHIKCHUEM
WHBECTUIIMOHHOMN JCATENBHOCTH, a TaKKe CHIDKCHHE JKCIopta. Bece aTH (hakTops
BBITJISISIT IyTAOIUMU, HO CITOCOOHBI MPUHECTH CTPAHE U TOJIOKUTEIbHbBIE CJIBUTH.
BaxxHo 0C03HaTh, UTO IKOHOMHUKA CTPaHbl HE MOXKET 0ajJaHCUPOBATH TOJBKO 3a
CUET CBIPbEBOrO cekTopa. Ho HapaBHE ¢ ApyruMH OTpACHSIMH 3KOHOMHUKH, OH

Tpe6yeT KaK MOACPHHU3AllUHU, TdK 1 HC MAJIbIX HHBGCTI/IHHﬁ.

MexayHapoaHasi MHBeCTULMOHHAs mo3uuusa Poccuiickoin Menepanuu
3a II kBapTaa 2014 ro):[a.2
(mmH. gomn. CIIA)

OcTaTok Ha N3menenns: OCZ‘TOK
01.04.2014 B B npoue 01.07.201
pe3ynLTaTve pe3yibTare H3MEHCHIS 4
onepanuin MEPEOLICHKHU
Yucras
MEKIyHAPOAHAS
HHBECTHIIHOHHASA
MO3HIHSA 216 002 19 416 -49 709 -4 504 181 205
AKTHBBI 1 445 405 27 070 32 443 -3003 | 1501916
HpﬂMble HHBECTULINHA 450 258 14 793 21 786 -1 967 484 869
YuyacTue B kKannuTaje
H nan/aKkuuu
HMHBECTHIIHOHHLIX
¢ongoB 372 042 10 579 20 561 -2 090 401 092
IHoptdeabubie
HHBECTHIIHH 58 766 2104 1027 540 62 438
YuyacTue B KanuTaje
M Nau/aKmuu
MHBECTHIIHOHHLIX
dhongoB 4766 380 28 2 5176

* Lenrpanbhbiii 6ank Poccuiickoii Meepariy opuIHaNbHbIH CailT.wwWw.cbr.ru
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IIpousBoaubie
(¢puHaHCOBBIE
HHCTPYMEHTBI (KpoMme
pe3epBOB) U ONLMOHbI
HA aKIHH IS
padOTHUKOB

7 639

-3 586

3229

7283

IIpouune nHBeCTHIIUYU

442 611

24104

5598

-3 237

469 076

IIpouyee yuacTue B
Kanuraje

4 098

4102

Haauuynas Bajgrora u
JAEHO3UThI

193 048

4912

1396

173

199 530

O0s3aTebCcTBA

1229 403

7 654

82 152

1501

1320 711

IIpsimble HHBECTULIMHU

489 275

11 195

46 359

546 769

YuyacTtue B KanuTajie
H Nan/aKnun
HMHBECTHIIHOHHBIX
¢ongoB

334 254 6 335 44 062 13 384 665

Ioprdenbubie
HHBECTUIIUH
Yuyacrue B Kanurase
U Nan/aKmun
MHBECTUIIMOHHBIX
¢onoB
IIpousBoanbIe
(puHaHCOBBIE
HHCTPYMEHTBI (KpoMe
pe3epBOB) U ONIIUOHBI
Ha aKIUH J1J151
pPadoOTHHKOB 6471 -3 175 1765 0 5060

llpumeuanus:

Meswcoynapoonas uneecmuyuonnas nosuyus Poccutickoti @edepayuu pazpabomana 6 coomeemcmeuu ¢ men

u3n0HCceHHo 8 wecmom uzoanuu Pyxkoeoocmea MB® no nnamescnomy oanancy u mexicoynapooHoll uHge
nosuuuu (PIIB6).

237 411 -292 28 674 3095 268 888

170 029 -1 749 25 628 3097 197 005

Takum 00pa3oM, MOXKHO CcJliejlaTh CJEAYIOIIMI BBIBOJ: KpyHMHOMACIITaOHas
MOJIEpHU3AIMS HMH(PPACTPYKTYpbl CTpaHbl — BOT TJIABHOE pEIIEHUE B IIOUCKE
MCTOYHUKA SKOHOMUYECKOT'0 POCTA.

B cnoxuBiieiicsa cutyarnuu dkoHOMUKa Poccum kak Obl CTOWT Ha paciyThe, B
MOMCKAaX PEelIeHUs BO3HUKAIOT JIBE TOUKH 3peHus. [lepBasi ckiaabplBaeTCsi HA TEOPUU
MPOU3BOJIUTEIILHOCTH TpPYyJa, Jpyras CTaBUT B MPUOPUTET TJI00aIbHBIE Mera
npoekTsl. Kazanock Obl, MBI BUUM J[Ba TApAJLJIEIBHO JIeKAIIMXHAIIPABICHUS, OJTHAKO

OJHO JApyromMy HE MCUIACT, U KPOME TOTI'O, OHH TCCHO B3aUMOCBS3aHbI.



CrouT Takke OTMETUTh TOT (PaKT, UTO IS YBEITUUCHUS MPOU3BOIUTEIHLHOCTH
TpyJa 3KOHOMHKA JOJDKHA MpuoOpecTH OoJiee 3HAYMTENbHBbIE MacIITaObl, a ee
CyOBEKTBI, OCOOCHHO TOCYJApCTBEHHBIC, OBUIM TOTOBBI IPOTHO3UPOBATH CBOIO
JESITETHHOCTh Ha HECKOJIBKO JIET, @ TO M JIECATKH JIET, BIIEPEI.

O10T (akT MOXKET OBbITh OOOCHOBAH NIPUMEPOM JtOOOW OpraHu3aIluy WIH
npennpustus. Korna mis Toro, 9To0bl YpOBEHBb U3JEPKEK COKPATHIICS, HEOOXOAMMO
TOJILKO BBIKJATh HEKOTOPOE BpEMs, 3a KOTOPOE IMEPCOHANl YCOBEPIICHCTBYET
NpUOOPETEHHBIC HABBIKK, MPOIECC IMPOM3BOACTBA OyAEeT NPOAHATU3UPOBAH H
OTJIa&XEH JO COBEPIICHCTBA, a TaKKe T€ TMPOIECChl, KOTOPhbIE HE MPHHOCAT
JOTIOJTHUTENBHOW MPUOBLUIK, OYIyT MOJHOCTHIO HCKIIOYEHbl. Takum oOpa3om, He
HY’KHO CHUJIBHO YTITYOJISITBCS B aHAJIN3 YKOHOMHYECKOU JIeATeIbHOCTH, YTOOBI MIOHSATH
3HAYUMOCTH TAKOTO MPoIlecca KakK MJIaHuPOBAHUE.

Kak roBopuis Benukuil pycckuid nucarennb @egop MuxaitioBud J[oCTOEBCKHUI
«Ku3np 3ampixaercs 0Oe3 menw». JlaHHOE BBICKAa3bIBaHUE CIIPABEJIMBO KaK B
OTHOIIECHUU KaXJOT0 YeJIOBEKa B OTIEIBHOCTH, TaK WU JUIsI BCETO TOCYIapCTBa B
nenoM. [loaToM BoOmpoC cTpaTerMyeckoro IUIAHUPOBAHMS OYCHb aKTyaJeH Ha
cerogusHui neHb. Kak 3apyOekHble, TaK U OTEUYECTBEHHBIE MWHBECTOPHI KIYT OT
rocygapcrsa’  SICHOCTH M ONPEACHCHHOCTH B BOINPOCAX MHBECTHUIIMOHHOI
MojaepHu3anuu. HBECTOp XO4YeT 3HaTh, HA YTO OH HJET W Ky/a BKIIAJIBAECT CBOH
CpelncTtBa, a TOKa TOCYyJapCTBO HE TPOJBUTACTCS B BOMPOCAaX CO3/IaHUS
0JIarOMPUATHOTO WHBECTUIITMOHHOTO KJIMMAaTa, WHBECTOP BBDKHIACT, WJIW, YTO CIIIe
XyKe€, YXOJHUT Ha JPYTUE PHIHKH.

B Bonpoce rocyaapcTBeHHOT0 MIIaHUPOBAHUS OBITYET MHEHUE, YTO C YXOJIOM OT
KOMMYHH3Ma M TIEPEXOJOM K CIIO)KHOW PBIHOYHOW SKOHOMHUKE, IIJIaHUPOBAHHE
coBepiiecHHO He mnpuemiiemo. OTHIONb, JI0Ka3aH TOT (akT, 4YTO OOJBIIMHCTBO
COBPEMEHHBIX KANMUTAIMCTUYECKUX CTPAaH KOHTPOJMPYIOT CBOE€ JKOHOMHYECKOE
COCTOSIHHE TIO CpEJCTBaM IUIAHUPOBAHUS JEATEILHOCTH CBOMX TOCY/IapCTBEHHBIX

opra’u3auui u npeanpustuii. Ho BaXHO NOMHHUTH, YTO IJIAHUPOBAHHUE CETOIHSA

? [IpaBoBOE peryInpoBaHHe MHBECTULHOHHOM jaestensHocTH Adamos H.A., Kucnosa FO.E. ByxXyder B CTPOMTENBHBIX
opraamzamuax. 2012. Ne 8. C. 35-37.
5



JIOJ’KHO OTBEYATH JIOTHKE U 3IPaBOMY CMBICITY COBPEMEHHON PHIHOYHON YKOHOMUKH,
4TO 3aKII0YaeTCsl B CIIOCOOHOCTH IJIAaHUPOBATH C TOIMPABKON HA PBIHOK, KOTOPBINA
caMm TOJICKa)KeT HalpaBiieHHe. Takke HeoOXOIWMO OCYIIECTBISATH CHHXPOHHU3ALUIO
IUTAHUPOBAHUS C TEKYIIUMHU TOJIUTHYECKUMHU peanusiMmu. VIMeHHO ceifdac
rOCyIapCTBO BBIHYKICHO IPOBOJIUTH HEKYIO CHHXPOHU3AIMIO CBOUX IIAHOB.

Hecomuenno, MmoaepHu3arus TpeOyeT IUIaHUPOBAHUSI HA ONPECIICHHBINA CPOK,
HO e11ie OO0JIbIlIe OHA HYXK/IA€TCA B PEAIbHBIX JICUCTBUSIX, CHIOMUHYTHBIX PEIICHUIX U
X peanm3anuu. Bce MBI 3HaeM, W 3TO HE CEKpET, YTO B HaIIeM TOCyJapCTBe
CYILIECTBYeT psA NPOOIeM, TAKHX KaKarpapHash OTPAacib SKOHOMHUKH', KauecTBO
JIOPOT, JKWJIbSl M YCIIYT KUIHITHO-KOMMYHaIIbHOTO X03s1ticTBa (JKKX).

UTOoOBI CETOIHSI YEro-TO JOCTHYh, B IMEPBYIO OYEpEIb HEOOXOAWMO HadaTh C
camMoro ce0s. 9T0 OTHOCUTCS M K TOCYAapCTBY, pa3HHIlA TOJIBKO B MaciiTadax, a Kak
MBI 3HAEM T'OCYAAapCTBO HAIlle HE MaJICHbKOe. DTO, C OAHOW CTOPOHBI, HajaraeT Ha
PYKOBOJICTBO OOJBIIYI0 OTBETCTBEHHOCTh, a C JPYyroi, MTpH MNPaBUILHOM
pacmpeneneHud PecypcoB, MPUBOAUT K KPYITHBIM MOJIOKHUTEIBHBIM pe3yJIbTaTaM.
OcraeTcsi TOJNBKO PEIINTh, OTKyJa MOXXHO H3BJICYbh ITH HEOOXOIHUMBIE PECYPCHI.
Ceromnst mpobnema wMoaepumzanuu KKX TpeOyer He Maibix BIIOXCHHH,
JOCTUTAIOIINUX HECKOIBKHUX TPpUUTHOHOB. L{ndpel myraromiye, HO TOCy1apCTBO MOXKET
pPEINTh MAaHHYIO TPOOJIeMy, M KaK YIIOMHHAJIOCh B CaMOM Hadalie JaHHOW CTaThH,
HY’>KHO TOJIbKO MOHSTh, YTO OT T€0s1 TpeOyeTCsl M OCYIIECTBUTH TO.

B nmepByro ouepenb, TOCYyAapCcTBO JOKHO HAWTH WHCTPYMEHTBI 10
NPUBJICYCHAI0 HHBECTHIHI B T MPOEKTH, KOTOPbIE TPEOYIOT MOJCPHHU3ALIHHL.
OpHMM U3 TaKUX MHCTPYMEHTOB SIBIISIOTCS IIEHHBIE OyMaru, B 4aCTHOCTH OOJUTAINN
C TapaHTHPOBAHHBIM JOXOJOM. Bce 3TO Takke OTHOCUTCS K BOIIPOCY CO3JIaHHMS
0JIaroMpPUATHOTO MHBECTUIIMOHHOTO KJIIUMATa Ha BHYTPEHHEM PBIHKE CTPAHBI.

Jlpyroii Bompoc BO3HWUKAaEeT B TOM, KaK 3aCTaBUTh 3TH caMble (UHAHCOBBIE

HHCTPYMCHTLI pa6OTaTI), KTO JOJDKCH Ha CBOCM OIIBITC IMPOJCMOHCTPUPOBATDH

* Caraiizaunas O.B. IIpoGnems! u nepcrexTisbl 9KoHOMUKH AIIK B PHIHOUHBIX YCIOBHSX // DKOHOMHYECKHE HAYKH.
2008. Ne 1
> Aumxmusa O.A. Poccuiickuii OGM3HEC Kak HHOCTpaHHBI MHBecTOp./ (DHHAHCOBAS AHANMTHKA — HAyYHO-
MPaKTHYECKHUA U HHOOPMAIIMOHHO — aHamuTHIeckuid coopHuk Ne 4 — M.: 2011, ¢ 28 - 31
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NOTEHLMAIBHBIM MHBECTOPAM IPHUBJIEKATEIBHOCTh TOW WM MHOM cdepbl, Kacaemo
BJIOKEeHUsS KanuTtana. OTBET OYEBHUICH, KOMY KaK HE TOCyJapCTBEHHbIM OaHKaMm
CTAHOBUTHCS MEPBBIMU MOKYIMATEISIMHU, BEAb UMEHHO OHHU MOJYYalOT HAHOOJNbBIIYIO
J0JI0 pUOBUIM Ha (PUHAHCOBOM pbIHKE. ['0CyaapcTBO BIIpaBe PeryiIupoBaTh pasmep
ydacTus 3TUX 0AaHKOB B TOM WJIM MHOM MPOEKTE MOJEPHHU3ALMH, a, CIEI0BATEIBHO,
HOSIBJISIETCS BO3MOXKHOCTh T'OCYAApPCTBEHHOIO PErYJIMPOBAHMS HWHBECTUPOBAHHE B
nenoM. EcTecTBeHHO, 1O Mepe co3JaHusi OJaronpusTHOW HWHBECTUIIMOHHOM
00CTaHOBKM B CTpaHe, ydacTh€ TOCYJAapCTBEHHbIX OaHKOB He OyAeT CToJib
HEO0OXOIMMbIM, KaK Ha IEepPBbIX 3Talax.

Takum o00pa3oMm, Kakyl0 Obl HWHBECTHIIMOHHYIO TOJUTUKY HE BbIOPAJO
rocyJapcTBO, OHa 00sA3aTENbHO AOJKHA OBITh HalpaBi€HAa HAa PEIICHHE TEeKYLIUX
eJIeH, oAIepKaHue IIEHHOCTEH U yOCKICHUH.

BaxxHo DOMHHUTB, YTO PBIHOK 3TO Bcero Juiib 3((PEeKTUBHBIA CHOCOO
KOOPJMHALUU CIIOKHBIX 3KOHOMHYECKUX MPOLECCOB, IO CYTU — 3TO opyaue. U kak
000 JAPYyrod MEXaHW3M, PBIHOK TpedyeT MpodecCHOHANBHOTO YIMPABICHUS H
perynupoBanus. Takke Kak M J1000€ JIpyroe M300peTEeHUE 4YEIOBEUECKON MBICIIH,
PBIHOK MOXEM CO3/1aBaTh IPOTPECC, a MOXKET OCTAHABJIMBATH HAIlIE Pa3BUTUE Ha
NECATKU JIET.

Takxe HEOOXOAMMO OTMETHUTh, YTO PEATBHO OYyIyT pa3BUBAThCS TOJIBKO TE
CTpaHbl, B KOTOPBIX IPOU3BOJCTBEHHBIM CEKTOp, KAK W IPEXJE, UMEET KU3HEHHO
Ba)KHOE 3HaueHue. Tak Kak BCe Mbl JIIOJIU SIBISIEMCS MaTepHAIbHBIMU CO3/IaHUSIMH,
Mbl HE MOXEM CYLIECTBOBaTh  TOJbKO 3a cuerT wuuaeu. lloctuHnayctpuanbHas
SKOHOMHUKA 3HaHUM 3TO BCEro JMIIb MH(], KOTOPBIA BHOCUT HEIMPaBUIIbHBIC
KOPPEKTUBbI B HANpPABJICHHS MO WHBECTHPOBAaHUIO. IMEHHO rocyJaapcTBO AOJKHO
NEepPEHAIPaBIIATh NOTOKU KaluTajla B HYKHOE PYCJ0, KOTOPOE KaKETCs MHBECTOPaM
«CKy4YHbIM». [IprMepoM npaBUIIbHBIX JIEUCTBUH CO CTOPOHBI IPABUTEIHCTBA MOTYT
ObITh CMATYECHHS] B HAJIOTOBOW 0Oa3e, CyOCHIUMM W TOCYJapCTBEHHbIE WHBECTHUINH,
KOTOpBIE TO/I/IepKaiii ObI MHBECTOPOB, TOTOBBIX HANPABUTH CBOM JCHBIM B Pa3BHUTHE

TEXHUKU, UHOPACTPYKTYPhI UM 00ydeHHE paOOTHUKOB.



W Tonpko TOrja, Korjga MpaBUTEIbCTBO OYyJET B MOJHOM Mepe MOIIEp:KUBATh
CBOM BHYTPEHHUH PBIHOK, MOJEPHHU3ALUS CMOXET JEHCTBUTEIBHO CTaTh YacCThIO
MHBECTULIMOHHOM MOJUTUKH FOCY1apCTBA.
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