Illecroe HanpaBneHue. Brixon Ha nepenoBbie MO3HLMHM CBS3aH C HHHOBALUAMH, KOTOPbIE
SIBIIAIOTCSA €CTECTBEHHBIM CBOHCTBOM KOHKYpeHTOCOocoOHOCTH. I'mo6anusanus ¢opmupyeT M-
POBOIi PEIHOK 0GBEKTOB HHTENNEKTYaIbHOH cOOCTBEHHOCTH. Pa3paboTka cTpaTeruy noakmoye-
HHUS K 3TOMY PBIHKY JacT MEPCNEKTHBbI HApallMBaHMA KOHKYPEHTHBIX NMPEHMYIIECTB, B TOM
yucne Poccun.

CenpMoe HampaBleHHE BIHAHHA MO6ATH3AHH CBA3aHO € CO3NaHHEM MTPOH3BOICTBEHHO-
HMHBECTHIIMOHHOTO B3aHMOJEHCTBHA HAlMOHATHHBIX 3KOHOMHMK. MeIyHaponHble 3KOHOMHYeE-
CKHE OTHOLIEHHS HA OCHOBE BOCIIPOM3BOACTBEHHOTO B3aMMONEHCTBHS CTaHOBATCA Gonee rimy6o-
KHMH 1 3¢ (eKTHBHBIMH, YEM IPOCTOii TOBAPHBIH 0OMeEH.

Tlocnennue HanpaBleHue BHIPXKAETCA B MHTEPHALIHOHAIM3aLHK pecypcos. [Iponcxoaur
HHTENNEKTYaTH3alUs pecypcHoi 6a3bl 3KOHOMHKH [3, ¢.26].

B uesioM, MHpOBasi MPakTHKa CBUIAETEILCTBYET, YTO PEaIbHBIM CIocOo0OM NPEoaONCHHA
KPH3HCOB ¥ CITaJIOB B Pa3BUTHH SKOHOMHMKH CTPaHbI ABJIAIOTCA HHHOBALIHH.

B 3T0ii CBA3M NMPHOPHTETHBIMH CTPATETMAMH POCTa KOHKYPEHTOCIIOCOGHOCTH OTEYeCT-
BEHHOro 6u3Heca MOryT ObITh: Pa3BHTHE HAYYHOTO MOTEHLMAIA, YCKOPEHHOE Pa3BHTHE HAYKO-
€MKHX TPOH3BOJACTB, MOACPHHU3ALHA OTpaciei MPOMBILICHHOCTH MO NEPENOBLIM TEXHOIOTHAM,
POCT 3KCIIOpTa MalIMH U TEXHONOTHH.

Jlns peanu3allMM NaHHBIX HAampaBieHHH HeoOXONMMO AaKTHBH3MPOBaTh HayyHO-
HCCIIeNoBaTeNLCKHE paboThl B CTpaHe MO MPHOPHTETHBIM HampaBieHHAM, obecneyuTs cdepy
HUOKP coBpemeHHBIM 060pyaoBaHHEM, MOLICPKHBATh BHICOKHE TEXHONOTHH H MPOH3BOIMTH
HayKOeMKYIO MPOAYKLHIO, yOBIETBOPATh MOTPEOHOCTH NOTPeOHTENEH B BBICOKOKAYECTBEHHbIX
ToBapax [2, ¢.50].

TaxkuM o6pazoM, npu pa3paGoTKe MOAETH KOHKYPEHTOCHOCOOHOCTH CTpaHbl B OCHOBY
OMKHBI ObITH NMOJI0XKEHBE! HOBBIE MOIXO0bI K YYaCTHIO B MEXYHAPOIHOM Pa3eIeHHH Tpya H B
MEXIYHApPOIHOM creluany3ausy npoussoacTea. [lna Poccun akTyanbHBIM CTaHOBHTCA 060CHO-
BaHHE M MCIOIB30BAHHE MHOTOBEKTOPHOMN MEXIYHAPOIHOM CIeLHaH3aLKH, ee 6a3HpoBaHHe He
TOJBLKO Ha CHIPbE, HO H HA TEXHOJOTHAX.
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OTPACIJIEBBIE ITPHOPUTETHI P® JIJ1A ITPUBJIEYEHUA
HHOCTPAHHOI'O KAITUTAJIA

J1.3. Hazapaun, H./]. Cubupesa
2. Beazopoo, Poccusn

AKTYalbHOCTb HCIIONH30BaHHA MHOCTPAHHBIX KaNHTANOBIOXEHHIH B dKOHOMMKe PoccHu
ceronHs oyeBHaHa. CTpeMIIEHHE K OTKPBITOCTH 3KOHOMHKH, MOBBILIEHHE KOHKYPEHTOCTIOCOOHO-
CTH HalMOHAIBHOTO NMPOM3BOCTBA, 3aBOCBAHHIO JOBEPHA Ha MHPOBOM PBIHKE, YUacTHIO B MEX-
AyHaponHOM ¢HHAHCOBOM oOMeHe oOycnaBmIHBacT HEOOXOAMMOCTB CO3NAHMA YCIOBHH A
NPHBIIEYEHNA HHOCTPAaHHBIX HHBECTHIMI. Pa3BUTHE MHOTMX CTpaH MOKa3BIBAET, YTO MOSBIEHHE
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BHEIHHX CTPAaTErHYeCKUX HHBECTOPOB, TOTOBBIX H CIIOCOGHBIX MOOHIIM30BaTh PecypChl [UIA pe-
CTPYKTYPH3alLMH MPeANPHATHI, ChI'Palo HEMAaJIOBAXHYIO POJIb IS KOHOMHYECKOIO pocTa B
31THX cTpaHax. Ocoboe 3HaYEeHHE HHOCTPAHHOE HHBECTHPOBAaHHE HMEET JUIS CTPaH, BCTABLUMX HA
OyTh PHIHOYHBIX IpeoGpa3oBaHuii. IT0, HANPUMED, OBIBLIHE COLHANTHCTHYECKHE CTPAHBL.

C HayaloM pBIHOYHBIX NpeoOpa3oBaHHH KOHKYPEHTOCIMOCOOHOCTh IPOMBILIICHHOCTH
PoccHH pe3Ko CHH3HJIach KaK Ha BHYTPEHHEM, TaK H Ha MHPOBOM pBIHKax. B pesynbrare 3Toro
MPOH30LILI0 GecrpeleicHTHOE YBEIHYEHHE UMIIOPTa B CTPaHy MOTPEGHTENLCKHX W IPOMBIIL-
JIEHHBIX TOBAapOB, 0COOEHHO € BBICOKO#H 106aBneHHOH CTOMMOCTBIO. OCHOBOI TOBApHOH CTPYK-
Typbl MHPOBOTO 3KCIIOPTa SBJIETCA rOTOBas MPOMYKLHA, CBA3aHHAA C pa3pabOTKOH, BHEAPEHH-
€M H HCHOJb30BaHHEM BBICOKHX TEXHOJIOTHH, a B PoccHu nmoutn 70% 3kcropra MpHXoAHTCS Ha
ChIpbe H IHEPTOHOCHTEIH.

Brnaronaps coBpeMEHHBIM TEXHOJIOTHAM B HACTOSLIEE BPEMS TIONyYHIIH Pa3BHTHE HOBbIE
BH/IbI JCATEIBHOCTH, MHOTHE H3 KOTODBIX ABIAIOTCH 3(P(EKTUBHBIMH H BHICOKONPHOBLUILHBIMH,
HEH3BECTHBIE paHee, TaKHE TaK HaHO- M OHOTEXHOOTHHU H T.A. Poccua noka emé coxpaHuna Bbl-
COKYIO KOHKYPEHTOCIIOCOOHOCTB 110 DALY HAanpaBicHHH HayKOEMKHX MTPOH3BOJCTB.

Heo6Xx0mMMo CTPEMHTBCS K COXPAHEHHIO M MOBLILEHHIO KOHKYPEHTOCTIOCOOHOCTH poc-
CHICKOH MpPOMBILUICHHOCTH, YBEIHYHBAA JOII0 MPOAYKLHH C BBICOKOH JOOaBJICHHOH CTOHMO-
CTbIO Ha MHPOBOM H BHYTPEHHEM pbIHKe. Jlif 1OCTHIKEHHA 3TOH 11elTH MPOMBILIIEHHBIH CEKTOp
Poccuu Hy)paeTca B 3Ha4HTENbHBIX HHBECTHIIHAX — Oosee 650 MpA. JO/LI. MPAMBIX HHOCTpAH-
Heix uuBectHunit ([IMH) B Tevenne 6moxadumx 15 nert, KOTopble HEOOXOAHMO BIOXHTL B MO-
nepHusanMio npousBoAcTBa. [TMH sBadiorcs BaKHEHIUWM KaTalH3aTOPOM 3IKOHOMHYECKOIO
PpocTa, Kak 3TO BHAHO H3 OMbITa APYTHX CTPaH.

IoMHMO KOHKYPEHTOCHOCOOHOCTH MPUBIEYCHHE HHOCTPAHHBIX HHBECTHLHH BaXXHO JUISA
PoccHH ¢ TOYKH 3peHHA BO3MOXHOCTH YBENHYHTH peaslbHble aKTHBBI, KOTOpBIE cefuac KpaiHe
HEOOXOOHMB! [UIA Pa3BUTHA MPOH3BOACTBA. M BO3MOXHO [UIA HAlLEro BpeMEHH emie Gosibliee
3HaYCHHE HMEET TOT (PaKT, YTO HHOCTpaHHBIE HHBECTOPBI IPHBHOCAT ¢ co00# HOBYIO, 6oliee BbI-
COKYIO KyNIbTypy GH3Heca.

AKTHBHBIH NPOLIECC HHOCTPAHHOTO MHBECTHPOBaHHA B 3KOHOMHKY Poccuu Hawasncs ¢
koHua 80-x rofoe, nocne BbIXoza B cBeT 13 auBaps 1987 r. mocTaHOBNEHHA TOTAALIHETO NPABH-
TENbCTBA, ONPEAENHBILErO CTaTyC COBMECTHBIX NPEANPUATHI C YYaCTHEM HHOCTPAHHOrO Kalld-
Tana. JIns HOBOH pOCCHHCKOI 9KOHOMHMKH BOMPOC O NMPHBACYECHUH HHOCTPAHHBIX MHBECTHIHH
cTaBHiICA yxe B Hadane 90-x rogoB. MHOCTpaHHBIH KanmuTan ObUl HeOOXOAMM AUIS HOPMAJIbHOTO
H crabunbHoro pasButHa Poccud. D10 OBUIO BHI3BAHO OTCYTCTBHEM OIBITA H COOCTBEHHBIX
cpeacte. Hanuune pecypcoB npHeiiekano HHBeCTOPOB. OHAKO CIIOKHBLIHECS B CTPAHE YCJIOBHA
HebIaronpUATHO CKa3bIBAIMCH Ha NIPHBJIEMEHHH KalMTanoBnoxeHHH. Takxke HaGmoaancs oTTok
KanmuTana u3 cTpaHsl. [IpHanHaMH 3ToMy ObUIM HEyCTOHYHMBAs MOIMTHYECKas cHTyauus B Poc-
CHH M HE3alHIIEHHOCTb MPaB COOCTBEHHOCTH HAlIHOHAJIBHBIX HHBECTOPOB, a TaKXkKe 0COOEHHO-
CTH HHCTHTYLIHOHAJILHOTO MOBEAEHHUS ~ XKEJaHHE MOJy4YHTh NMPHOBIIE B KpaTyaiiune cpokd. B
CBA3H C 3THM ObLIH MPHHATHI MONLITKH PeGOPMHPOBATH IKOHOMHKY, MPOBEEHb! TAK Ha3bIBae-
MbIE PbIHOYHBIE peOPMBI, NPHHATHI 3aKOHBI, PETYIHPYIOLIHE HHBECTHLIHOHHYIO J€ATENILHOCTD,
ofecneuere rocyJapCTBOM rapaHTHii paB HHBECTOPOB, 3aLUMTHI HHBECTHLMI H PENOCTaBIIe-
HHE M HANOTOBBIX H TAMOXEHHBIX JIbTOT.

Jlna npHMTOKa HHOCTPAaHHBIX WHBECTHIMIT B PoccHIO B MEpHOA CTAHOBNEHHS HOBOHM 3KO-
HOMHYECKON MOJIMTHKH XapaKTepeH HE TONBKO HX CPAaBHHTENBHO HeOGONBLIOH 0OBEM, HO H
KpaiiHe HeyJOB/IETBOPHTENbHAA CTPYKTYPa: HH3Kas J0JA MPAMBIX H NOPTHENbHBIX HHBECTHLMI
H OMEHB BBICOKAA J0JIS NMPOYMX HHBECTHIIMH, Ky/J1a BXOAAT TOProBLIE H KPATKOCPOYHbIE KPEAHTHI
(B TOM unCne OT MeXAyHApOIHBIX (DUHAHCOBEIX MHCTHTYTOB), KPEIMThI MPABHTENBCTB HHO-
CTpaHHBIX rocynapcTB H T.1. [1ono6HbIe HHBECTHLIHM TAXeEIbIM OpeMeHeM 1oXkKaTcA Ha rocyaap-
CTBO, MOCKOJIBKY YBEIHYHBAIOT €r0 3aA0/DKCHHOCTD. OMNBIT NPHBIEYEHHA MEXAYHAPOOHBIX Kpe-
IMTOB Moka3sa1, 4TO Takas MOJMTHKa oOpedeHa Ha Heynaady. M He Tonbko H3-3a HEOOXOIHMOCTH
BbIMNayuBaTh MPOLEHTHI IO AOJITOCPOHHBIM 0043aTeNbCTBAM, HO H H3-3a OTCYTCTBHA P PEKTHB-
HbIX MEXaHH3MOB BOBIICYEHHS MOJIYYEHHBIX CPEICTB B PEAIbHEIA CEKTOP IKOHOMHKH. B Gonb-
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INHHCTBE CITY4YaeB MOMYYEHHBIE 3aiiMbl TGO

4PE3BBIYAHHO HEPALIHOHATIBHO HCIONB3YIOTCA, JIH-
60 pacxuiaoTCca

HecmoTtpst Ha 310 poccuiickas IKOHOMHKA, HECOMHEHHO, COXpaHAET NMPHBJIEKATENLHOCTD
s 3anazHoro 6usHeca. OnHako y HHOCTpaHIIEB CyLIECTBYIOT ONAceHHs MO MOBOAY HHBECTH-
UHMOHHOTO KIIHMAT4, B3aHMOOTHOIUEHHH rocynapcTsa H Guskeca. [IponomxaeTcs oTTOK POCCHI-
CKOro kanurajia. Takoe NOBEICHUE OT€4YE€CTBEHHOro OU3Heca — CHrHal pin b Bnacreﬁ, YTO HYXHO
HCTKO BLIICPKHMBATL NOIUTHYECKYIO IMHHUIO, co30aBaTh KOMGOPTHYIO 1A Gu3neca cpeny. [Toka
K€ B IKOHOMHKe PoccHH cknammiBaercy 06cTaHOBKa, BechbMa TMOJXOAIIAA MOI OMpeneIcHHe
"cTarHauuA", YTo MPOSABIIAETCS B TOM YHCle B CHM)KEHHH MHBECTHLIMOHHON aKTHBHOCTH.

3Ta CUTyauMs CI0XKHAACh U3-33 TOro, YTO B CTpaHe [0 CHX MOP OTCYTCTBYET Kakas-TH6o
cTparerus npusnedenus [TUU. Cucrema TOCYIapCTBEHHO# TMOMNEPKKH XO3MHCTBYIOIMX CYOD-
€KTOB H cTHMYanpoBanus ITHU B Poccun e 3¢dexTHBHA U He obecreunBacT B MONHOM Mepe
IKOHOMHUYECKHX, MPABOBbIX, OPraHH3ALMOHHBIX ¥ HHPOPMALMOHHBIX YCIOBHI 11 QYHKLIMOHH-
POBAHHA pasBUTOrO NPOMBILICHHOTO CEKTOPa YKOHOMMKH, FAPAHTHPYIOLIEr0 CTAGHILHEIE TeM-
MBI SKOHOMHYECKOTO PocTa. Ho B T0 xe Bpems TIUHU B Poccun NpUCYTCTBYHOT. MoxeM Habiiro-
nath, yto o6beM [TUH B Haury CTPaHy yBenwumncs ¢ 28,7 mapa. aoanapos B 2007 rozy 1o
43 mnpz. nonnapos B 2011. Tpupoct unsectnumit B 310t Nepuon coctasua 50%. CpeaHeroo-
BOif TEM NIPUPOCTa 32 3TOT NepHoR — 10,12%. 3o oueHb BHICOKHA NOKa3aTeb. 3a BECh TIEpHOL
¢ 2007 1o 2011 rr. cnax ITHU 8 Poccuo Habmonancs mus B 2008 roay (27,27 mapa. nonna-
POB), YTO GBLTO BLI3BAHO MMPOBLIM (DHHAHCOBBIM KpH3kcoM. Ho HecMoTps Ha yBenuyeHMe NpHu-
TOKa MHBECTHIMH OHH MOCTYNAIOT HE B JI0CTATOMHOM KONHYECTBE M KaYeCTBe (uMeeTcs B BUIY
WX HanpaBJEeHHOCTB).

B croxuBLuelics B poccritckoi skonomuke CHUTyalMH HEOOXOIHMBI COBEPLICHCTBOBAHUE
CYLIECTBYIOIIHMX H Pa3paboTka HOBBIX TIPOTpaMM rocyapcTBEHHOM MPOMBILLICHHON MOJHUTHKH,
Gasupylowuxcs Ha CTPyKTypHOoit, HHBECTHUMOHHOH U MHHOBALIHOHHOM cocTaBnsolux. C yye-
TOM HE3HaYMTENsHOro 06bema [TUU NOCTynaiouMx B CTpaHy, CIEAYET CTPEMHTBCSA K X KOH-
UEHTPAUMH HA PAaSBUTHH HECKONBKUX [IPHOPHTETHBIX oTpacneil ¢ MPOMYKLUMeR ¢ BBICOKOH 10-
6aBneHHOI CTOUMOCTBIO.

Taxum obpazom, poccHickomy MPaBUTENLCTBY Ha COBPEMEHHOM 3Tale IKOHOMHUYECKOTro
PA3BUTHA CTPAHBI MPUXONUTCA CTANKUBATBLCH CO MHOXKECTEOM npo6aem H 3ana4, Cpeau KOTOPhIX
CIEMyeT, MPEeXIC BCEro, Ha3BaTh Pa3paGotky 3¢ddekTHBHOrO MeXaHH3Ma MpuBIeueHus B Poc-
cuto [TUU, cozpanus mna 3toro noGynuTe ILHBIX MEXaHU3MOB, ONpeNeIeHHA MPUOPHTETHLIX OT-
pacieit U BEIPaGOTKY CTpaTeruu mx Onepexarourero pa3sBiTHA MocpeacTBoM Gosee UIMPOKOTO
TPUB/EYEHHA H IPPEKTHBHOrO Menonb3osamus TIAU.

B T0 e Bpems npuopuTeT HHOCTpaHHBIX HHBECTOPOB B BBIGOPE OGBEKTOB BIOXEHHS
KanuTajia ¥ OTCYCCTBEHHBIX aHATHTHKOB CIIbHO pasnnyaTca. MHOTHE HanMpaBlIeHHA HHBECTH-
UHOHHOH NEATENLHOCTH HECYT YIPO3Y J1s 3KOHOMHUECKOH Ge30MacHoCTH crpansl. Hnocrpan-
Hble MHBECTOPBI BLIGHPAIOT CTpaTernyeckye OTpaciy A7s CBOMX KaMHTATOBIOXKEHUH. 31O npe-
XK€ Bcero HedTenobwiBaomas, METaL1ypruyeckas MPOMBILIICHHOCTb C AANbHEHIIMM BRIBO3OM
aKTHBOB 33 py0ex (Tak HasplBaeMoe «Bercrao KanTanay). 10T GaKkT oTpHLATENLHO CKa3bIBACT-
Cfl Ha Pa3BUTHM IKOHOMHKH CTPaHBbI.

Bropas yrpo3a moxer Bosumkats B Tex CITy4asix, KOTJla MHBECTOPHI 3aB/1a/IEBAIOT HEKO-
TOPBIMH POCCUACKMMH PHUPMaMH ¢ nefbio H36aBHTBCA OT KOHKYPEHTOB HiIH BooGule 3a610KH-
POBATL MX NEATENBHOCTB, HTO MOXET NOBIHSTS Ha 060pOHOCTIOCOGHOCTb CTPaHBbI (€C/TH ITO Ka-
caetcst BOeHHOM cdeprl). B nacrosmee BpEMS MHOTHE 3amanHble (PHPMBI yXe BIAAeloT KOH-
TPOJNBHBIMH NaKETAMH aKLMH TIPEaNpHsTHii, MPOU3BOIAUIMX CHCTEMBI YTIPaBIECHUA MMOJeTaMH
JeTaTebHbIX annapatos. lnpokue BosmoxnocTH LA HUHOCTPaHHBIX MHBECTOPOB OTKPHIBAIOTCA
B cdepe nedTenoObIBAIOWIEH NPOMBIIIIEHHOCTH. 32eCh OCHOBHOI LENBIO ABNAETCA BHITECHEHHE
OTEYECTBEHHBIX KOHKYPEHTOB HHOCTPAHHBIMM HHBECTOPaMH U3 3To# cdephl.

Onuako B CBOEM BHICTYMIeHUY § okts6ps 2011 roaa B. ytun 3asaBu, yto Poccus pac-
UIMPAET ROCTYI 1A WHOCTPAHHOTO Gu3neca B CTpaTerudeckue OTpaciy, TaKHe Kak MEAULMUH-
CKas MPOMBILIIEHHOCTh, GaHKOBCKUiL CEKTOp, U B LIE/IOM NpOLEIypa HHBECTHPOBAHHSA, KOHEYHO,

106



ynpouaerca. Hanpumep, Tenepb HHOCTPAHHBIA HHBECTOP CMOXET KYNHTE 6€3 pa3peuicHus Pe-
nepanbHOH aHTHMOHOITONBHOM Ty 651 M [IpaBUTENBCTBEHHOH KOMHCCHH 10 HHOCTPAHHBIM HH-
BECTHLHAM 25-TPOLIEHTHYIO ZOMI0 NIPEANPUATUS B chepe HeNponoib30BaHHs, paHblle 3TO ObLIO
Toabko 10%. [4]

AHanu3upys COOCTBEHHbIH H MHPOBOI OIBIT NMPHBJIEYEHHS WHBECTHLHH B pealbHbIA
CEKTOp 3KOHOMHKHM, Poccum HeoGX0mMMO BBIpabOTaTh TaKyro CTpaTerHio, KOTopas Moria Obl
rapaHTHpOBaTh OGeCIeYeHHe 3KOHOMUHYECKOH GE30MacHOCTH H B TO K& BpeMs obecrieuuBana
9KOHOMHHYECKHH POCT.

B CBA34 ¢ 3THM, MOXHO BBIJECIHTb HECKOJbKO HAlpaBIEHHH Mns NPUBICYEHHA HHO-
cTpanHoro xamutana. O6BeKTaMu 3THX HaNpaBjIeHHH MOTYT BBLICTYNATh KaK OTAEbHBIE MPEX-
TPUATHS, TAaK U OTPACIH HIIH JlaXe PerHoHbl. Brinenum 4 rpynnsl o6sexTos. [1, ¢.7]

1 rpynna. [puoputetnsie win Poccun orpacau. Ciona MOXKHO OTHECTH MH(OPMALHOH-
HBIE TEXHOJIOTHH, TEKCTHIBHOE MPOU3BOCTBO, TPAHCIIOPT, aBTOMOOHIIbHAS IIPOMBIILIEHHOCTE H
MAalUIHHOCTPOEHHE, aMnapaTypa A pagHOBEILaHUA, TCIEBHACHNUA U CBA3H, IIPOM3BOACTBO H3Me-
PHUTEIBHOTO U ONTHYECKOro oGopyNOBaHHUS, IPOU3BOACTBO HETEXUMHIECKOr0 0BOPYAOBAHHUS.
IpuopuTeTHBIE 00BEKTHI IPEATIONATAIOT HCIIONb30BaHUE NMEPEIOBLIX MHHOBAMOHHBIX TEXHOIO-
ruit. JI15 MHBECTOPOB B JAaHHOH KaTETOPHH JODKHBI NIPelyCMaTPUBAThCS Pa3IMYHEIE JIBIOTHL

2 rpymma. Orpannuusaemsle otpaciay. Cloma NpenanonaraeTcs OTHECTH TE OTPaciH, Mpel-
MPHATHS KOTOPBIX MOTYT Pa3sBUBATECA CAMOCTOATENBHO M BBITYCKATh KOHKYPEHTOCHIOCOOHYIO Mpo-
yKLEIO. B 3TOM Cllydae NpeycMaTpUBAIOTCA PasIHMHbIE KBOTHI M orpaHuyeHus. K otpacisM nas-
HOM [PYIINBI OTHOCATCS NOOLIBAMOIIAA POMBIIUIEHHOCTD, META/LTYPris, NUIIEBas U (apMaleBTH-
YecKas NPOMBILLUTEHHOCTD, JIECHAs OTPacilb, CYJOCTPOEHHE, XHMHYECKas H IHEPreTHYECKas 0Tpac-
14, chepa TOProBIIH U OGIIECTBEHHOTO ITHTAHKS, CTPAXOBBIX H 6AHKOBCKHMX yCITyT.

3 rpynna. PaspeiueHHble OTpaciM, TA€ ACATENHOCTh NPEANPHATHH HE CBA3aHA Hanps-
MYy C YKpeIUIeHHeM HalHOHaIbHOH OesomacHocTH. OnHAKO MHOCTPAHHBIA KalHTal MOXKET
OBITb HEOOXOMHM [UIA Pa3BUTHA TaKHX OTpaciell. JT0, HalPHMEP, CENbCKOE XO3AHCTBO, CTPOH-
TEJbCTBO.

K nocneaseii 4eTBepTOil IpyIIe OTHECEM TaK Ha3bIBAEMbIE 3aMpELUEHHbIE OTPAcIH. 3T0
000poHHas MPOMBIIUIEHHOCTh H HAHOTEXHOJOTHH. DTH OTPAciM, KaKk HM3BECTHO, CBA3aHHI ¢
obecrnieucHHEM 6€3011acHOCTH CTPaHBI.

Onnako 1o faHHeIM PoccTara cuTyanus B CTpaHe CKJIaJBIBAETCS COBCEM HE TakK, KAaK HaM
OBl x0Tenock. HBECTHLMH B MPHOPUTETHBIE 11 HAc OTPACIH CHMXKATCA. B To BpeMsa kak B
JIpyrde rpymmsl oTpaciedl WHOCTPaHHBIE KalHTAJIOBIOKEHHA yBenuuumuch (B 2011 romy mo
cpasrenuto ¢ 2010 rogom) [5].

TIpocnennuM W3MEHEHUs B TMHAMHKE HHOCTPAHHBIX HHBECTHIMIA B sHBape-ceHTs0pe 2010
1 2011 roga (tabauua).

Ta6nuna
OO6BeM HHOCTPAHHBIX MHBECTHLMH 110 BUAY YKOHOMHYECKOH NeATENbHOCTH
(man. gomn. CLIA)
SlHBapb-CeHTAOPD SHBapb-CeHTAOPD AGcomoTHoe Temn pocta
2010r. 2011r. OTKJIOHEHHE (CHHKEHHA)
NOCTYNHBIIHX | MOCTYMHBIIHX
° > ) &
Orpaciu S g S g B P® HHO- HHOCTPaHHBIX
E : E o CTPaHHbIX WHBECTHLHI B
g © g ° HHBECTHLHH IKOHOMHKY
& a 2 ‘a PO, %
 Beero 47488 100 133784 100 86296 281,7
B TOM 4Hcrie: CebeKoe XO3MHCTBO,
0XOTa  flecHoe X03AHCTBO 378 038 473 04 95 125,1
i
| PGonoscreo, pribosoacTso 11 0,02 15 0,01 4 136,4
LJ00LI4a NoNe3HBIX HCKONAEMBIX 8645 18,2 16036 11,9 7391 185,5
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o6pabaTeiBalolIHe MPOHIBOACTBA 18930 399 27714 20,7 8784 146,4

CTPOHTENBCTBO 650 1.4 541 0.4 -109 83.2

ONnTOBaA U pO3HHUYHAsA TOPrOBJIA,
PEMOHT aBTOTPAHCIIOPTHBIX
CPEACTB, MOTOUMKIIOB, GHITOBBIX 8688 18,3 12363 9,2 3675 1423
H3)1€I1Hi'l H [IPEAMETOB JINYHOTO
MONb30BAHHUA

TOCTHHHLb! H PECTOPaHBI 60 0,1 35 0,03 -25 58,3
TPAHCTIOPT H CBA3DL 3952 83 5494 4,1 1542 139,02
(HHAHCOBas AEATENLHOCTD 1764 37 65711 49,1 63947 3725,1
OMEPALHH € HEABHKHUMBIM HMYIIIE-

CTBOM, apeHJa M IpeaocTaBlIeHHe 3843 8,1 4782 36 939 1244
yemyr

Herounuk: [ockoMmcTar.

TMony4eHHble NaHHBIE HO3BOJIAIOT HAM CJENaTh BBIBOA O TOM, YTO 00BbEM HHOCTPAHHBIX
unBectHimit B 2011 roay mo cpaBHEHMIO ¢ aHanorH4HeIM nepuozom 2010 roza yBenHUHIICS.
Temn pocta coctaBun okono 282%. B aGcomoTHOM BHIpaXEHHH HHBECTHLMH BO3DOCAH Ha
86296 mun. pomnapos CIIA. OCHOBHBIMH HAaNpaBICHHAMH I KalMTANOBIOXEHHH OCTAIOTCA
no6biBatomas 1 06pabareiBatoLias IPOMBIIUICHHOCTH. Y Ie/bHBIH BEC HHBECTHLHH B 3TH chephl
cocrtanun 18,2% u 39,9 82010 u 11,9% u 20,7% B 2011 cooTBeTCTBEHHO. XOTS ITH OTPACIIH MBI
OTHECIH BO BTOPYIO TPYIITY ~ OrpaHH4HBaeMble oTpacny. M nns Poccuu BhIroHee HanpasiIsTh
CpeacTBa B Apyrue cdepsl: TPaHCIOPT, CBA3b, MamHHocTpoeHue. Ho, kak MBI MOXeM Habio-
1aTh, IPHOPUTETHBIE [/ HAC OTPACHH [JIE HHBECTOPOB OCTAlOTCS Ha BTOpoM InaHe. MHBeCcTH-
UM B TpaHCTIOPT H cBA3b B 2011 roay cocraBiiu Beero 5494 MiH. nomnapos (310 Beero 4,1% ot
BCEX MOCTYIMHBIINX B PoccHio kanuTanosnoxeHHni). OnHaKo MPUTOK KalUTala Coja ToXe BO3-
poc (He HAacTONBKO, KOHEYHO, KaK B JOOBIBAIOLIYIO NPOMBILIUIEHHOCTb — BCETO HAa 1542 MuH.
nosutapor). HauGonee npusnekatensHoi cepoi uisi HHBECTOPOB BBICTYHAeT (PHHAHCOBBIH cek-
Top (49,1% OT Bcex HHOCTPaHHBIX HHBecTHUMI B 2011 roay). TOT CEKTOp TaKkXkKe HE ABIAETCA
NPHOPHTETHBIM, TI0 MHEHHIO POCCHHCKHX AHAIMTHKOB. B rOCTMHHYHBIH CEKTOpP U B CTPOUTEID-
HYIO OTPac/b HHBECTHLMH COKPAaTHIHCh Ha 25 u 109 muH. nonnapos. U B 2011 rogy ynenbHbri
BeC BIOXEHHH B 3TH orpaciu coctasui 0,03% u 0,4% cooTBeTcTBEHHO. XOTS BIOXKEHHA IO
ITHM HANpPaBICHHUAM MOTYT ObITb HEOOXOIHMMBL I/ PAa3BUTHA 3THX OTpacied 6r1aromaps Myib-
THIUTHKATUBHOMY 3ddekty. Takoe pacnpenencHue HHOCTPAHHOIO KalWTaNa CBS33aHO C HHTEpeE-
caMu HHBecTOpoB. [lonyuenue Gonpieil NPUOLLIH, BO3MOXHOCTh KOHTPOJIHPOBATh PHIHOK OII-
penenstot ux Boibop. Bee 3T0 0ueHb HEraTHBHO CKa3bIBaeTCA HA 6€30TIaCHOCTH HaIeH CTPAHbL.

[NoaToMy s HOpPMaJIBHOTO Pa3BUTHA IKOHOMHKH Poccuu Heob6xoanmo BbipaboraTh Ta-
KYKO CTPATErdio HpUBIEUEHHs MHOCTPAHHOTO KalMTana, KoTopas Mo3Boiwiaa Obl B HanOonbiieH
CTEINeHH CKOHIIEHTPHPOBAaTh BHUMAHHWE HA HHHOBALIMOHHOW HANPABIICHHOCTH Pa3BUTHA 3KOHOMH-
KH. J{n1st 3TOr0 HEOOXOAMMO COSAMHHTH YCHITHS TOCY1apCTBa, HAlMOHANILHBIX H HHOCTPAHHBIX HH-
BectopoB. HyxHO NpHHHMaTh HHOCTPAaHHBIH KalTHTaN KaK JOTOJHHTENbHBIC CPEACTBA VA Pa3BH-
THSA TeX OTpaciieil 3KOHOMHKH, KOTOPBIM 10 3TOT0 He YIeNsI0Ch A0MkHOTO BHMManus. Ho nomyck
HWHOCTPaHHOTO KalMTasta K 6a30BbIM OTPACIIAM H CHATHE BCAYECKHX OTpaHHYEHHit /Ui HHOCTPaH-
HOTO MHBECTOPa BO3MOXKEH TOJIBKO B TOM CJIyYae, €CJTM 3TH OTPAC/IH JOCTUTHYT BBICOKOTO YPOBHS
Pa3BUTHA 33 CYET HAMOHAIBHBIX HHBECTHIIMI M FOCYapCTBEHHBIX cybcHmmid 2, 125].

B 10 %e Bpems Poccun Heo6X0mMMO NMpoI0DKaTe KOHTPOJIHPOBaTh BaXKHEHNIHE ceKTOpa
HaIHOHATBEHON JKOHOMHKH C LIENbI0 3aKpelIeHHs NIpaBa COOCTBEHHOCTH 3a POCCHICKHMH HHBE-
cropamu [3, c.121].

BrinenuB npHOPHTETH! B pacmpeAelieHHH MHOCTPaHHBIX CPEACTB, MOXHO ONpeAe/HTh
ITyTH JOCTH)XEHHA OTIEPEKAIOIHMX TEMIIOB POCTA JAHHBIX oTpacieit Poccun:

1. PaspaGotars rocy1apcTBEHHYIO CTPATETHIO Pa3BHTHS CHCTEMBI IPHOPHTETHBIX OTpace.
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2. CTUMynMpOBATh NMPHTOK B MPUOPHTETHBIE OTPACIM HHOCTPAHHBIX TEXHOJOTHH, HOY-
Xay, CYMIECTBEHHO U OBICTPO OOHOBHTH MPOU3BOJCTBEHHEIE MOIIHOCTH, LIHPE UCMONIB30BATh
MTPOTPECCHBHBIC MATEPHAIBIL.

3. Ycrpauuth nepuuUT 000pOTHBIX cpeacTB (10 80%) H cOOCTBEHHBIX MHBECTHUMHM y
GOJBIIMHCTBA MPEANPHATHH MyTeM NpHBIEIeHU 3aEMHOr0 KamuTana, ofeciieYMB poCcT OOMH
IM1H B npropuTeTHBIE 06pabaThIBarONIHE OTPACIH IO CPABHEHHIO C CHIPbEBBIM CEKTOPOM.

4. JIna nosbimenus 3¢GeKTUBHOCTH peaTH3allii BbIIEYKA3aHHBIX MPEATOKEHUH MOTYT
OBITh CII0/Ib30BAHEI 0COOBIE IKOHOMHIECKHE 30HBI TEXHHKO-BHEAPEHYECKOTO U TIPOMBILILIEHHO-
MPOH3BOACTBEHHOrO THUIIOB.

5. YcTpaHuTth c1abyio CTPYKTYPHPOBAHHOCTD PAa NPUOPUTETHHIX OTpacieil MyTeM Co3-
JIaHUS KJIACTEPOB.

Mo Mepe pasBUTHA MUPOBOTrO PhIHKA KamuTana OyaeT GOPMUPOBATHCS TaKas CTpaTerus
NPHBICICHUA HHOCTPAHHBIX HHBECTHLHH, KOTOpas MO3BOJIMT PoCCHM HanpaBiIATh MHOCTPaHHBIH
KanuTan B Haubonee MPHOPHTETHBIE [UIA Hee oTpaciy. [loaToMy nmpoaomkeHue HCcieoBaHui B
31Ol 00J1aCcTH ABIAETCA 1EIECOO0PA3HBIM U MO3BOJIMT CONEHCTBOBATH PA3BUTHIO POCCHHUCKOMN
3KOHOMHKH.
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OCOBEHHOCTH PA3BUTHA NMPEAITPUHUMATEJIBCTBA B POCCUU U YKPAUHE

H.H. Oaeiinux, 10.4. Mopzyn
2. benzopoo, Poccus, 2. Xapvkos, Ykpauna

Ha npoTsbkeHuH Bcero npotiecca pasBHUTHA OOLIECTBEHHON XH3HH Poccu M VKpauHsI
TIpeINpYHUMATENBCTBO, FIKOHOMHYECKas cBOGoa H Apyrue $akTopsl, CTHMYIMPYIOLIME BO3pac-
TaHHe HHHIIMATHBHOCTH CYOBEKTOB 3KOHOMHKH HIPajii BaXKHYIO poJib. U Ha CeroaHsAuHuii 1eHs
dopmuposane 3QPeKTHBHON KOHKYPEHTOCTIOCOBHOCTH, COUMATLHO-OPUEHTHPOBAHHON IKOHO-
MHKH COCTaBJIsAET CTPATErHIECKUIH KypC UX rOCYNapCTBEHHOMH MOIHTHKY.

HcTopuu M XapaKTepHCTHKe pa3BUTHA NpeaNpUHAMATensCcTBa B Poccuu M YkpauHe mo-
CBALLECHBI TPYABI MHOTHX Y4€HBIX, TakuX kKak: M.B. Panuenko, C.H. Jleckos, JI. basxmau, A.B.
Bycwirun, O.C. Bapuamuii u apyrue. B ux paGoTax pacKpblBaloTCS CYN[HOCTh M OGUIEIKOHOMMU-
Y€CKOE coaepKaHHE TIPEANPUHUMATENBCTBA, OCHOBHBIE ()YHKIIMH H NPABOBOH CTAaTyC MPEXNPH-
HMMAaTend, ONpeneIA0TCA NPUHUMITB M ABIKYIIME CHIIBL, BHIBI U cepsl MpeanpUHUMATE b=
CKOH EATEIbHOCTH, IIaBHbIE YCIOBHA €€ OCYLIECTBIEHUS. 3HAUUTENBHOE BHUMAHHUE yAeIseTcs
$opMam opraHusauuy NpEANPHHAMATEIBCTBA, PACKPHIBAKOTCA TEXHOTOTHH CO3IAHUA COBCTBEH-
HOTO 6M3Heca M MEXaHU3M TOCYIAPCTBEHHOM MOMANEPKKH MPEATPUHMMATENLCTBA. MEXaHM3M U
NOC/IeA0BATENBHOCTD NIPEANPHHAMATENBCKUX ACHCTBHUIl aHAIM3UPYETCS Ha Pa3THYHBIX CTAAHSX
NPENNPUHMMATENBCKOTO «LMKIA», Ha9HHAsA C TPOLENYphl F€HEPHPOBAHHS NE/I0BOM MIeH 10
MOMeHTa ee TpaHCHOpPMALIUH B PeatbHO OCA3aeMBIii TOBAp, MPOAYKT, YCIYTY.

[MpeanpunuMarenbcto B Poccuy u YkpauHe poauiiocs eule BO BpEMEHa, KOrAa rocno-
CTBOBAIO HaTypanbHOE XO3AHCTBO. 3aYMHATENAMH NPEANPUHAMATENLCKOM AEATETLHOCTH GBITU
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