Paspen I. MAKPO3KOHOMUYECKUE MHBECTULIMOHHbIE
NPOBJIEMbI

J.».1H. HoBunikuit H.A.

BbI30BbI XXI BEKA B OBJIACTU MHBECTULMOHHOM
rOoJINTUKN

Berymas B XXI Bek MHpoBas SKOHOMHUKA YCTpeMIIIETCS K
TPaHINO3HBIM MIEpEMEHaM, KOTOpPbIe OPHEHTUPOBAHBI HA POCT KadecTBa
COLIMAJIBHOTO YPOBHs OOIIECTBA, HAa COBEPIIEHCTBOBAaHHUE CTPYKTYPHI
SKOHOMHUKH, Ha TOBBIIIEHHE KayecTBa BOCIPOM3BOJIUMOTO OOTaTCTBa,
Ha YCKOpEHHE TEMIIOB HAKOIUIEHHA BBICOKOMHTENJIEKTYaJIbHOTO
YEJIOBEYECKOr0 KalWTajda, Ha pacllUpEeHHUE BBICOKOTEXHOJIOTHYHBIX
(hopM  BOCTIPOM3BOJICTBA OCHOBHOTO KamuTajla IyTeM YCKOPEHHUs
WHHOBAlLlM{, TJaBHBIM MHCTPYMEHTOM KOTOPBIX CTAHOBUTCS HOBad
WHBECTHLIMOHHAS MTOJUTHKA, KOTOPYIO CETOHS HaYaJId Peaan30BaTh BCe
pa3BUTBIEC CTPaHBI MUpA.

Ilepen Poccueli, kak U nepen MHpOBOM 3KoHOMuKOH, XXI Bek
ONpeleNuyl HOBbIE BBHI30OBB, B TEpBYI0 ouepedb B 00JacTu
UHBECTUIIMOHHOM M  WMHHOBAIlMOHHOM  monuTHKH.  OXUBJIECHHE
WHBECTHIIMOHHON M MHHOBAI[MOHHOW aKTHBHOCTH - TJIABHOE YCJIOBHE
BbIXoz1a Poccun M3 9KOHOMHUYECKOTO KpU3Uca U CO3JJaHMs MTPEANOCHUIOK
JUIsl YCTOWYMBOIO Pa3BUTHUS COLUAIBHO OPHUEHTHPOBAHHON pPBIHOYHOMN
SKOHOMUKH.

IlepBblii BBI30OB — HEOOXOIUMOCTh COLHUAIBHOM OpHEHTalMU
WHBECTHIIMOHHOM MOJUTHKN HAKOIUICHUS U BOCIPOM3BOJACTBA KalHUTanta
B YCJIOBUSIX PBIHOYHON 3KOHOMHKH: Poccusi omgHa M3 caMbIx GOrarhix
CTpaH MHUpa 0 YPOBHIO HAaKOIUIEHHOTO HAaIlMOHAJIBHOTO KamHuTaja Ha
IyLly HaceleHUus, MPU COXPAHSIOUIEMCS BBHICOKOM HHTEUIEKTYyalbHOM
NOTeHLHalle, HMEeT caMoe OelHOE M COLUHMaIbHO HeoOeCHeueHHOE B
MUpE HaceJIeHUEe IPU TOM, YTO YPOBEHb CpeqHeil 3apaboTHON IIaThl Ha
onHoro pabotHuka B 15-20 pa3 HmKe, 4eM B CpEAHEPA3BUTHIX CTpaHaX
mupa (100-150 gommapos CIIA B Poccun nmpotus 2000-3000 mommapos
CHIA B crpanax EC u 4000-6000 mommapoB HEMOCPEACTBEHHO B
CIIA).

B nocnennue necATUIETUS OPUEHTALNS HHBECTULIIOHHON MOJIUTUKH
CTaja KOPEHHBIM 00pa30M U3MEHSTHCA - B Pa3BUTBIX CTpaHax B Hayale
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XXI Beka  TPHOPUTETHHIM  HamNpaBlIecHWEM  (HUHAHCOBHIX U
MaTepHabHBIX BIOKEHUN CTAHOBUTCS YEJIOBEUECKUI KamuTal, MpUuIeM
BJIO)KEHHUS B TOBBIUICHUE WHTEUIEKTYaJbHOIO MOTEHIHMANIa U
VIIyYIIEHHE KadecTBa Cpeasl OOWTaHUS YeNOBEeKa - COIUAIBHOW H
9KOJIOTHYECKOW cpenpl. OTHOBPEMEHHO CTal pPE3KO YCKOPSTHCS
WHHOBAIlMOHHBIA  LHMKIJ, SOPOM KOTOPOIO  CTAHOBATCA  HOBHIC
WHPOPMAIIMOHHBIE TEXHOJIOTUH, NpPU CYIIECTBEHHOM YBEIWYCHHU
HOpMBI mpubObuln Ha kanurtaid. B CHIA, Snonnu, B crpanax EC
MOCTENICHHO  O0pa3yeTcsi  HOBask ~ CUCTEMHO  B3aMMOCBS3aHHAs
COIIMAJIbHO-MHHOBAIIMOHHAS CTPYKTYpa, Oasupyromnascs Ha
WHBECTUPOBAHUM YEJIOBEYECKOI0 KaluTalla, YCKOPEHHUM WHHOBALUM,
(hOpMHUPOBaHUM HOBOM CTPYKTYpPhl BOCIPOH3BOAMMOrO OOrarctBa u
pacIlIupeHu:d HOBOW MOCTHHIYCTPHAILHOW CTPYKTYPHI MOTpPEOIICHUS.
Ilo cymectBy, B Hauwaine XXI Beka B pa3BUTBHIX CTpaHax CO3AIOTCS
MPEAMOCHLUTKH (dhopMupoBaHUs HOBOTO COITMATBHO-HAYYHOTO
coo01ecTBa Ha OCHOBE MPUOPUTETHOTO HaKOIUICHUS
UHTEJJIEKTYaJIbHOTO YEJI0BEUECKOr0 KamuTana.

Takum oOpa3zoMm, B Poccum mpencTowt peann3oBaTh OTBET Ha
rpasauo3Hbiil BeI30B XXI Beka C MOMOILIBIO OCYIIECTBIEHUS HOBOM
WHBECTULIMOHHON MOJUTUKU — YCKOPEHHOI0 MHBECTUPOBAHUS IEPEBOJA
SKOHOMHUKHA Ha  COLMAJIbHO-UHHOBALMOHHBIM MyTh  HAaKOIJICHUS
HallMOHAJILHOTO ~ OoraTcTBa C  MPHOPUTETHBIM  HAKOIUICHHEM
VHTEJIIEKTYaJbHOTO 4eI0BEYecKoro Kamurana'. IIpd TOM NpejCcTOMT
00ecneunTs CHCTEMHOE WHBECTHPOBAaHHWE HAYYHO-MHHOBAIIMOHHOTO
1UKJa, HAYMHAs C OpraHM3alMKh OECIIATHOTO BCEOOIIETO BBICIIETO
o0pa3oBaHUs, TPUOPUTETHOTO (UHAHCHPOBAaHUSA (DyHIAMEHTAIBLHOM
HayKd, PAa3BUTHUS MNPUKIATHOM HAyKH, OIBITHO-KOHCTPYKTOPCKUX
pa3paboToK, BEHUYpHOTO OH3HECAa H MacCOBOTO IPOM3BOJCTBA
HAayKOEMKOH MPOAYKIIMH U YCIyT TMPH 00€CTICUeHUH TOCYIapCTBEHHOTO
MPOTEKIIMOHN3MA W CTHMYJIHPOBAHUS OJIATOMPHUATHBIX COLMAIBHBIX
YCIOBHM Ha OCHOBE NIPHOPUTETHOIO HMHBECTHPOBAHUS COLMAIBHON
cepsl, CO3MIaHUSl ~ COBPEMEHHOTO  pBIHKA  WHHOBAIUH u
WHTEIUICKTYIBHOM TPOIYKIIUH, 00ECIICUUBAIOIIETO BOCTPEOOBAHHOCTD
HAy4YHbIX UJeH, THHOBALIMM, HOBOM TEXHUKH U TEXHOJIOTUH.

Peur ummer o  HeoOxommmocTH  chOpMHUPOBATE  HOBYIO
MHBECTULIMOHHYIO 1 MHHOBALIMOHHYIO MOJUTUKY JJISl OTBETA Ha MEPBHIi

! Hosuuxuii H.A. HoBast uHBECTUIIMOHHAS NTOJIMTUKA HAKOIUIEHUs OOrarcraa:
nyTk B XX1 Bek. «3omotas kaura Poccuny». M., 2000.
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BBI30B, 00€CIEYNBaIOIIYIO CO3JaHUE€ MPHUHLUIHAIBHO HOBOIO
CHUCTEMHO-UHHOBALIUOHHOTO  I[MKJa BOCIPOU3BOACTBA OCHOBHOTO
KaruTalia Ha 0a3e MPUOPUTETHOTO HAKOIUICHUS HHTEIUIEKTYallbHOTO
YEeIIOBEYEeCKOT0 KamuTaja W (OPMHUPOBAHHS COIHAIBHO-HAYYIHOTO
coo0ImIecTBa, YTO MOXKHO paccMaTpuBaTh Kak IICJICHANPABICHHYIO
peai3anuio CTpaTerud Iepexoja K HOBOMY THUITY OOIIECTBEHHOTO
BOCITPOU3BO/JICTBA.

Bropoii BbI30B — HEOOXOAUMOCTh MPUOPUTETHOTO OCYIECTBICHUS
CHUCTEMHO-UHHOBAIIMOHHOTO PAa3BUTHUSl OTEUECTBEHHON 3KOHOMHUKH Ha
OCHOBE MHBECTUPOBAHUS HOBEUIINX HAYYHO-TEXHOJOTHYECKUX YKIIaJOB
U CUCTEMHOM peann3aluy HAay4YHO-TEXHOJIOIMYECKHX LHKIOB B LIEJSAX
pa3BUTHS COMATEHO OPUECHTUPOBAHHON YKOHOMHUKH.

Bricokopa3BuThle CTpaHBl MHpa YCKOPEHHO (OPMHUPYIOT HOBBIC
TEXHOJIOTHYECKHE YKIIaIbl, BCEMU HAYYHBIMHU CHJIAMH U (YWHAHCOBBIMH
pecypcaMu OCyIIECTBIISAA TEXHOJIOTUUECKUE MTPOPBIBbI, BeHUaronme X XI
BEK, MCXOJHBIC TIOJICTYIBl W ONPEICICHHBIE PE3YyJIbTaThl KOTOPBIX
co3JaBajucCh Takxke U B Poccuu.

Bo-tiepBeIX, 23TO mWpOpLIB B 00JacTH HH(POPMAIMOHHO-
KOMIIbIOTEPHOI HHAYCTPHUH, Ha Oaze POCCHIUCKOU
MIOJTYTIPOBOJHUKOBON M TOJOTrpadudecKorl TeopHuH, OOecIieurBaroIeH
peanbHYl0  BO3MOXKHOCTb  I€pexola K  HAHOTEXHOJOTUSM U
MIPOM3BOACTBY HA OCHOBE MX NpUMEHEHHd B Omwkaimme 15-20 met
pAla UPHUHIUIHAILHO  HOBBIX MATCPUATOB M MOTPEOUTEIHCKUX
TOBAapOB, a TAaKXE CO3JaHHE HCKYCCTBEHHOI'O MHTEIUIEKTa U
MICUXOTPOMHBIX ~ WHMOPMAIMOHHBIX  TEXHOJIOTHH,  ITO3BOJISIONINX
WHTETPUPOBATh BUPTYAIBHYI0 PEANTBHOCTh U CO3/[aTh a0COIIOTHYIO
UEpapXuIo YIIpaBJICHUS BCEMU COLIMAIbHO-OKOHOMHUYECKUMHU
mporeccaMr U GUHAHCOBBIMU TIOTOKaMH.

Bo-BTOpEIX, 3TO MPOpPHIB B pa3pabOTKaX KadeCTBEHHO HOBBIX
HCTOYHHKOB JHEPrum " AOCTHKEHUE YHIPaBJIsAeMOCTH
TepMOsIIepHOIl peaknueid (MPUMEPOM DOTOTO TEXHOJOTHIECKOTO
npopeiBa sBisitores Hamu “TOKAMAKwWT”), coolmeHne akameMuka
PAEH CoxonoBa 0 BO3MOXHOCTH TOJY4YEHHUS MCIICBONW HHEPTUU C
MOMOLIBIO XOJIOAHOTO SIAEPHOIO CHHTE3a, a TAaKXE BO3MOXKHOCTh
nepeavu cymnepiiazepaMd ¢ OKOJIO3eMHON OpOWUTHI HeucdepriaeMoit
COJIHEYHOM DSHEpPrUd HA OCHOBE HCIIOJIb30BAHHUS  POCCHICKOM
KOCMUYECKOHN U Ja3epHOU TexHOJorui. BriroueHue B SKOHOMUYECKHI
000pOT BO30OHOBIIIEMBIX M MIPAKTHYECKH HEHCUYEPIAEMbIX NCTOYHUKOB
SANEPHOM M COJIHEYHOM  DHEPrUM  CMOXKET  IPHUOCTAHOBUTh
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pPAacTOUYMTENBHOE PACXOJOBAHHE YHHKAIBHBIX IIPHPOJHBIX 3aIlacoB
9HEPTOPECYPCOB M KapAWHAIBHBIM 00pa3oM M3MEHHT CYLIECTBYIOLIEE
MIPOU3BOACTBEHHO-9KOHOMUYECKOE pa3fielieHue Tpylda Ha MHPOBOM
PBIHKE.

B-TpeThux, 3TO pEBOIIOLMOHHBIA IPOPBIB B TEXHOJOIUAX IE€HHOU
WH)XEHEPUH U MEIUIMHBI, CO3JaI0NUIl BO3MOKHOCTH KJIOHMPOBAHHUS
BBICOKONIPOAYKTHBHBIX PACTEHHH M KHBOTHBIX, [O3BOJIAIOLINIM
peanu3oBaTh OecnpobieMHOe 00eCIeYeHHe HaCeleHUS MUTAaHUEM, a B
MeJUIHE O0KHUAAETC BO3MOKHBIM OCYIIECTBUThH BBHIpalllMBaHUE H
TPaHCIUIAHTALMIO JIIOOBIX YEJIOBEYECKHX OPraHOB IPU 3HAYUTEIHHOM
NPOMAJICHUH >KM3HHM 4YEJIOBEKa, C YYETOM BEpOSTHOTO CO3JaHUs B
oTHalieHHOM OyaymeM ocoOeil-kuOoproB #, B KOHEYHOM HTOTeE,
OpuOMIDKEHUS K = JPEBHUM  MEYTaM [OCTIDKCHHS OHOJIOTHMYECKOTOo
OeccMepTHs YenoBeKa.

OBnaneHue HTUMU HAyYHO-TEXHOJIOTHUYECKHUMH TPOPBIBAMU U
co3laHMe Ha HMX 0a3e HOBOTO MPOIPECCHBHOTO TEXHOJIOTHYECKOTO
yKIaza B COLMAIbHO-DKOHOMHYECKOM pa3BUTHU CTpaHbl IO3BOJIUT
o0ecreynTs PABHOBECHOE €€ COCTOSHHUE B €IMHOM PHIHOYHOM MHPOBOM
nopsinke. [IpeHeOperkeHHe WM CYHIECTBEHHOE OTCTaBaHWE B
CTaHOBJICHHMH HOBOT'O TE€XHOJIOTMYECKOIO YKJIaJa OTOPOCUT CTpaHy IO
COCTOSIHUSI IEIEPHON OOILMHBI.

EcrecTBeHHO, UTO poccHiickas Hayka WU HWHHOBAalMOHHAs cdepa, B
COBPEMEHHOM 3alyIleHHOM X 3a0pOIIeHHOM IIOJIOKEHWH, HE B
COCTOSIHMH IOJHATH Cpa3y BCE HAIPABICHHS HAyYHO-TEXHOJIOTHIECKOTO
npopsiBa B Oyayiee. [losToMy, pecTOUT 00ecIeyuTh KOHIIEHTPALIHIO
MHBECTUIIMH W HAYYHO-TEXHHMUYECKOTO MOTEHHMana Ha Haunbomee
BaXXHBIX NPHOPHUTETAX, MO KOTOPBIM YK€ HUMEIOTCS HAy4HBIE 3aIEIbl,

yTeM CHCTEMHO-B3alMOCBSI3aHHOTO pa3BUTHSL Hay4yHO-
WHHOBAIIMOHHOW,  AKOHOMHUYECKOM, (UHAHCOBOW,  COIMAJILHOWM,
UHCTUTYLIMOHATIBHOU u  Jpyrux cep OKOHOMHKH IyTEM

(hopMHpOBaHUS IMBHIM30BAHHOTO  ITOJITHOKPOBHOTO pPBIHKA IIPH
obecreueHUN TOCYIapCTBEHHON MOAMEPKKH U (hOPMHUPOBAHUS PHIHKA
WHBECTULMNA U UHHOBaUMM. /{151 3TOro MpeACTOUT NMPUHATH 3TOT HOBBIM
BbI30B XXI Beka U LENEyCTPEMIICHHO Ha OCHOBE T'OCYAapCTBEHHOTO
MPOTEKIMOHU3MA, MOAAECPKKH HAyKHd, CTUMYJIUPOBAHUS CHCTEMHO-



WHHOBAIIMOHHOTO ITUKJAa OCYIIECTBIISITh TEPEX0] Ha HWHHOBAIIMOHHBIN
Iy Th Pa3BUTHs YKOHOMHUKH Poccuu'.

Tpernii BBI3OB - OTCYTICTBHE B  CTpaHE€  CTPYKTYpPHO
OpHUEHTHPOBAHHON WHBECTHUIIMOHHOW TOJWTHKH B MPOU3BOJCTBEHHOM
cekTope uis 3(Q(EeKTUBHOTO BIOXKEHUS (UHAHCOBBIX PECYPCOB B
NEepPCIEeKTUBHBIE CPepbl U OTPACITH MPOM3BOJACTBA, B MEPBYIO OYEpelb
JUIST «TOYEYHOT0» WHBECTHPOBAHUS CPEAHUX W MAaJbIX HPEAIPHUATHIA.
ITo muenuto mpexacenarens Cosera Penepamn E.CtpoeBa’ 0CHOBHOI
MPUYMHON 3TOr0 MOCTYXHJI NMPOBaJl TOCYAAPCTBEHHON CTPYKTYypHOU
MONUTUKH, TPU3BAHHOWM  YETKO  OOOCHOBBIBATH  JOJTOCPOYHBIC
MIPUOPUTETHI SKOHOMHUYECKOTO Pa3BUTHS CTPaHBI B IIEJIOM, OTpacied u
PErHoHOB, U TOCIENOBATEIFHO OCYLIECTBIATh MX LEHTPaIM30BAHHYIO
MOJIICPKKY.

MumnskoHoMpazButuss P® pgaxke B pa3paboTaHHON cTpaTeruu
COIMAIIbHO-DKOHOMUYECKOTO pas3BuTuss Poccum mo 2010 roma, mox
pykoBonctBoM [.I'peda, oTkazanoch OT BBIOOpa HHBECTHLIMOHHBIX
MPUOPUTETOB, & OTPAHUYIIIOCH TOJHKO OIHMCAHHUEM IMPEINOCHUIOK H
ycinoBuid (OPMUPOBAHUS WHBECTUIIMOHHOTO KiamuMmaTta. B IIporpamme
[IpaButensctBa P® Ha mepuon mo 2002 rona u Ipyrux METOAMUYECKUX
pPEeKOMEHJAIMSIX 10 pa3padOTKe IENEeBBIX MPOrpaMM C ydYacTHEM
WHOCTPAaHHBIX WHBECTOPOB 3aKperieH MPHUHITUT CTUMYJIHPOBAHUS MPH-
BJICUEHHUS] MHBECTULIUN B NPOU3BOACTBEHHBIM CEKTOP HMCKIIOYUTEIHHO
10 KpUTEpHI0O KoMMepueckoro 3 dexra. Takoil Moaxox cOBEpIICHHO
HETprueMIIeM /IS pacTpeaesieHus OI0PKETHBIX CPENICTB TaXe B paMKax
YaCTUYHOTO (DMHAHCUPOBAHUS OTICIBHBIX MPOTPaMM W TMPOCKTOB, Ha
KOTOpbIe TOCYAAapCTBEHHBIX CpPEACTB HE XBAaTaeT W OOBIYHO HA HX
peammzanio  BBIIENsieTCT B cpemHeM — He  Ooiee 10-15%
3aIlUTaHUpPOBaHHOTO  oOBeMa  WHBECTHIHMM.  Tak,  BCIEIACTBHE
(MHAHCUPOBAaHUS HMHBECTHIMOHHBIX PpacxXolloB W3  (eaepalbHOrO
Oro/KeTa 10 OCTAaTOYHOMY MPHUHIIUITY, YPOBEHb BHIIOTHEHUS (hefepab-
HOW WHBECTHIIMOHHOH IporpaMMbl B 1996 r. coctaBun mumib 9, 6%.

OTka3 rocyaapcTBa OT MOAAEPKKH HHBECTUIUI B peabHBIN CEKTOp
POCCHICKON SKOHOMHUKHM, CKa3bIBaeTcsd OTpHUIATEIbHO Ha pa3BUTUU
MaJOTO ¥ CpPEAHEr0 IMPeNNPHHAMATENLCTBA, HE OPHUEHTHPYET

! Cm. H.HoBuuknii. IHHOBALMOHHBI ITyTh Pa3BUTHS SKOHOMUKH. K.
«OxoHOMHCTY», Ne6, 2000 r.

? E.Ctpoes. IHBECTHIIMOHHAS MTOIHTHKA FOCYAAPCTBA: POCCHHACKas
JEWCTBUTENBHOCTD U 3apyOexHbIit onbIT. XK. « OKO», No20, 1998 1.



OTCUCCTBEHHBIX IPOU3BOIUTEICH Ha BBITYCK BBICOKOTEXHOJIOTHYHOTO
oOopymoBanust Juis Maibix (opMm Om3Heca, He oOecrevnBaeT
MOJIZICPKKY WHHOBAI[MOHHOTO Pa3BUTH Tpou3BojacTBa. HeobOxommma
rocyIapCcTBeHHAS TOIePKKa HHBECTHITUN B CEKTOPE MAJIOTO M CPEIIHe-
ro mpeanpuHuMaTeascTBa. O0ObeM WHBECTHUIIMHA B 3TOT CEKTOP CErOIHS
OIICHUBAETCS NPUMEPHO B 7% BCEX BIIOXKCHUN B OCHOBHOW KamMTal.
Jis aToro He TpeOyeTcss KPYIHBIX TOCYAapCTBEHHBIX CPECTB.

Jaxxe nerxkas W TMIIEBas MPOMBIILICHHOCTh, TJ€ XapaKTepHa
BEICOKast 3()(DEKTHUBHOCTh MHBECTUILIMH U YCKOPEHHBIN 000pOT KamuTaia
HE BXOJIUT B Cpepy MHBECTUIIMOHHBIX HHTEPECOB rOCYyAapCTBA.

HeoOxomumo IS TPUHATHAS OTOTO BBI30BA M peaTu3alldd
3¢ ()EeKTUBHON WHBECTUIIMOHHOW TMOJUTHKU B OJIDKalIiee Bpems
TOCYy/IapCTBEHHBIM OpraHaM  OIpPEIEeNUTh MPHOPHUTETHI CTPYKTYPHOI
WHBECTUIIMOHHOW TIOJUTHKA W 3aJeHCTBOBAaTh HOBBIE pPHIHOYHEIC
METOJbl CTUMYJHUPOBAHUS  PECTPYKTYypPU3ALUU IPOU3BOJACTBEHHOM
chepbl B COOTBETCTBHU CO CTPATETMYECKUMHU IMPHOPUTETAMH ITyTEM
000OCHOBaHUS METOJIOB CTUMYIIMPOBAaHUS TMepeiBa KalmuTaloB B
MPUOPUTETHBIE  cephl  MPOW3BOACTBA, a TaKKE  HAJIOTOBOTO
CTUMYJIMPOBAHUS YaCTHBIX U WHOCTPAHHBIX HHBECTHUIUH MPEKIEC BCETO
B 00J1aCTH CHCTEMHO-WHHOBAIIMOHHOTO Pa3BUTHS YKOHOMHKH.

YerBepThlii BBI30B — TIPEIOTBPAIICHHE KAaTacTPOPUIECKOTO
CTapCHUA H BLIOBITHSI OCHOBHOTO KalWTalga B HpOI/ISBOIICTBeHHOI‘/‘I
coluanbHON cdepax, B KOMMYHHUKAIMOHHBIX OTPACIIAX u B

KOMMYHAJIBHOM XO3STHCTBE.

HeobOxomumo Oe3oTiiaratenisHOe pelleHne MpodIeMbl BO3MOKHOTO
BO3HMKHOBEHHsI TEXHOTEHHBIX KaracTpod, mpenackassiBaeMbix K 2003
TOJy BEIYUIUMH SKOHOMHCTAMH CTpPaHBI, CBS3aHHBIX C HApaCTAIOIINM
YXyAIIEHHEM KadecTBa OCHOBHOTO KaluTalla, CTENeHb CTapeHHs
KoToporo cerofns npesbimaet 50%. OcoOeHHO TPEBOKUT NPEAETbHBIN
W3HOC aKTUBHOW 4acTH OCHOBHBIX ()OHIOB, mpeBbicuBIIMN 60%, a 1o
OTJIENBHBIM OTPACsIM TPOMBIIIIEHHOCTH moxomammii mo 70-80%, B
MEPBYI0 OYepear B MammHOCTpoeHHU (okoio 80%), XUMHUYECKOH u
He()TEXUMUYECKOH TpoMbIluIeHHOCTH (mpumepHo 75%). HaumGonee
OITaCHOE TIOJIOKEHHE CKIIAABIBAeTCs B chepe KOMMYHHUKAIUH, B TIEPBYIO
odepenp Ha TpyOompoBoaHOM TpaHcmopTe (u3HomeHHocTh 70-80%), a
Takke B oTpaciax temioobecnieuenus (80%), razocuadkenus (70%),
sHeprocHabxenust (75%) m BomooOecmeueHHs COLMANBHOU CQeEpHl.
VYxe 3umort 2000-2001rT. cTanmm HATTIATHBIMH TIOCICACTBHS TEPBBIX
TEXHOTCHHBIX KaTacTpo( B COIMAaIbHOU cdepe, MOBIEKIIME 3a coboi
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YeJI0BEUYECKHE JKepTBhI B J{aIbHEBOCTOUHOM paiioHe cTpaHbl. JJ1g 3Tux
neneld  COOCTBEHHBIX ~WHBECTHIIMOHHBIX — PECYpCOB  MPEANIPHUITHIA
HEJIOCTaTOYHO W HEOOXOIUMO NPENNPUHUMATH CPOYHBIE MEphl IO
rOCy/IapCTBEHHOMY CTHMYJHPOBAHHIO YACTHBIX MW HHOCTPAHHBIX
HHBECTUILIUH.

locygapcTBy  mpencTOMT  NPUHUMATh  CPOYHBIE  MEpHI 1O
MPEeJOTBPAIIEHUI0  TEXHOTCHHBIX  KaTracTpod €  BBIICICHHEM
JOIMIOJTHUTCIIBHBIX q)HHaHCOBI)IX PECYpPCOB, a TAKIKE CO3AaTh MEXaHNU3MBI
M0 WHTETPallMd WHBECTUIIMOHHBIX PECYPCOB JUIsl OOHOBJICHUS H
BOCIIPOM3BOJICTBA OCHOBHOTO KamWTana ¢ 3aMEHOH MamuH ¢
00opymoBaHMs Ha BBICOKOTEXHOJOTHYHBIE UX BHIBI BO BCEX OTPACIIX
3KOHOMHUKH U COITHANIBHOM c(hephl.

IaTe1ii BBI30B — HU3KasA APGEKTUBHOCTH M HEMOCIEI0BATEILHOCTh
PBIHOYHOW WHBECTHIIMOHHO-KPEIUTHOW TOJUTHKH TI0 Pa3BUTHIO
peaspHOTO  CEeKTopa HSKOHOMHUKHM, 4YTO B  HACTOSIIEE  BpeMs
OCYIIECTBISCTCS OCCCHTEMHO VPBIBOYHBIMHU  CcrHiocob0aMu U HE
COOTBETCTBYET YPOBHIO CTpaH pbIHOYHOTrO Tuma. lloka coxpaHsercs
cTaBka peduHaHcHpoBaHus Bbime 20% HETB3sS 0XKHOATh IOBOPOTA
MOTOKa (PUHAHCOBBIX PECYPCOB Ha MHBECTUPOBAHUE PEAILHOTO CEKTOpa
SKOHOMHUKH. Kpome TOoro, ponp rocygapcTBa Ha PBIHKE KalMTAIOB
ObLTa CBsI3aHA B OCHOBHOM C BBHITIOTHEHHEM UM (DYHKITHI KpyITHEHmero
3aeMIIMKa 4Yepe3 TOCyJapCTBEHHBIE Ka3Hadelckue 0043aTenbCcTBa.
CtuMynupyss KOHIIGHTpalMi0  (UHAHCOBBIX pPECypcoB Ha Ooiee
npuBIeKaTenbHOM phiHKe ['KO mpu mpoIeHTHOW CTaBKe BBIIIE CTABKU
pebuHaHCUPOBAHUS, IIpaBuTENBHCTBO IO1aBJIAIO pasBurue
(hopMupyronierocss pbelHKa aKIMii MPUBATU3UPOBAHHBIX TMPEATNPULTHIA,
YTO HE TO3BOJISUIO TPWBJIEYh WHBECTHIIMOHHBIE PECYpChl B pPEaNbHBIN
CEKTOp 9KOHOMHMKH.

B COBPEMCHHBIX YCJIOBHUAX MHBCCTHIMU B PCAIbHYIO S9KOHOMUKY I10
MPEUMYINECTBY OTPaHUYHMBAIOTCA KPATKOCPOYHBIM KPEIUTOBAHHUEM
TOPIrOBO-3aKyIOYHBIX U TOCpelHuYeckux omneparuit. Tak, B 1997 r.
JTOJITOCPOYHEBIE OAaHKOBCKHE KPEAWTHI COCTABHIIA BCEro OK0Jo 3% Bcex
BBIJIAaHHBIX OAaHKOBCKHX KpeauToB, wiu 3-4% BceX KpPEIUTHBIX
BJIOXKEHHI B YKOHOMHUKY.

Ha »5TOT BBI30B TOCYymapcTBy HEOOXOIMMO OTpearupoBaTh
HEMEUICHHO W CHUTyallMl0  IEpeJIOMUThb,  CBSI3aB  YPOBEHBb
HAJIOTOOO0JIOKEHNsT 0AHKOB CO CTEIEHBI0 MX YYacTHs B JIOJTOCPOYHOM
WHBECTUIIMOHHOM (DMHAHCHPOBAHUM PEATBHOTO CEKTOpa POCCHHCKOM
OKOHOMUKMH.
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[Ipu oTCyTCTBUM LMBUIM30BAHHOTO PHIHKA MHBECTULIMHA B CTpaHe U
KpaiilHe ocTpoM nedpuuuTe (UHAHCOBBIX PECYpcoB, MpH oOIIeH
HEOTJIAXXEHHOCTH MEXaHU3MOB KOHTpPOJIA 3a co3JaHueM
[IUBUJIM30BaHHBIX PHIHOYHBIX OTHOIIEHHH TOCYIapCTBY IeiaecooOpa3sHo
OTPaHUYHUTHCA CO3/IaHUEM OJHOTO TrocyAapcTBeHHOro lLleHTpampHOTrO
WHBECTUIIMOHHOTO  OaHka (wnm  OaHKa  pas3BUTHs), KOTOPBIH
KOHIICHTpHpOBal Obl  (PMHAHCOBBIE PECypChl  TOCYAapCTBEHHBIX
WHBECTHLIMOHHBIX ~ OpTraHM3alluii W  CpeAcTBa  HAceJIeHHs U3
rocynapctBeHHoro CoepOaHka. DTOT MEpBBIA MOAXOA MO Pealn3aliu
BbI30Ba BeKa OyJeT CrocoOCTBOBaTh HHTETPAIlMM WHBECTHIUNA |
MOBBICUT BO3MOXKHOCTH KOHTPOJISI 3a BBIOOPOM  HampaBICHHH
KPEIUTOBAaHUS M UCIOJIB30BAHHEM KpPEOUTOB TOJNBKO B pEaJbHOM
CeKTOpe PKOHOMHUKH. Ha BTOpOM 3Tame ceTh Takux O0aHKOB C OCOOBIMHU
3alayaMd MOXKET OBITh pacuIMpeHa A0 HECKOIBKHX -TI0 OTIEbHBIM
BaXHEWIINM HAIpPaBICHUSIM WHBECTHIIMOHHON IIOJUTHKH, B MEPBYIO
ouepenp morpedyercst co3gaHue 1'ocyaapcTBEHHOTO MHHOBALMOHHOTO
0aHKa, OpPUEHTHPOBAHHOTO HA TPUOPUTETHl HAYYHO-MHHOBAIIHOHHOTO
Pa3BUTHS SKOHOMHUKH, & 3aT€M UX TEPPUTOPUAIBHBIX OTACICHUH, IS
OOCITy>)KUBaHMS HWHBECTHIHOHHBIX HYXXJ KpPYIHBIX 3KOHOMHUYECKHX
PErHOHOB.

lecToifi BBI3OB — OTCYTCTBHE MHCTUTYIIMOHAIBHOM CHCTEMBI
[UBUJIN30BAHHOTO pBHIHKA WHBECTHIIMOHHBIX PECypCOB, aJleKBaTHOM
HOBOMY TUITY 9KOHOMHUYECKUX OTHOILIEHUH. B cepe
WHCTHTYIIMOHAIBHBIX MPEeoOpa3oBaHMiA, OKA3bIBACTCA OTPUIATEIFHOE
BO3/IEHiCTBHE TOCyIapcTBa Ha aKTHUBH3ALMI0O HHBECTUIIMOHHBIX
MIPOLIECCOB YaCTHONPEANPHHUMATENHCKOTO CEeKTOpa, npu
MPOJOJIKAIOLIEMCS. JTaTAHUM JIOCKYTHOTO OJEsIa MHCTUTYTOB PBIHKA.
Tak, OTCYTCTBYeT WOJHOIICHHBIM (OHMIOBBI pBHIHOK, a BIIOXKCHHS
YacTHOTO KaruTana TpeOyer MIPOXOXKJIEHUE MHUPAMUIBI
pa3pemuTeNsHBIX IPOIeyp U JIOOOUPOBaHUS, YTO OTOMBAET JKEJIaHUEe y
YaCTHBIX JIUI] BKJIAIGIBATh HHBECTHUIINH B CPETHUHN U MaJIbIi OM3HEC.

WucTutyonanbHas TpaHcQopManus POCCHHCKONH SKOHOMHUKH
MOCTaBUJIA MPEANPHUATHA B HCKIIOUUTENBHO CIOXKHBIE YCIOBHS, HE
MO3BOJISTIONIME 00ecnednBaTh 3aKOHOMEpHbBIE (HHAHCOBBIE YCIOBHSA
BOCIIPOM3BO/ICTBA ux KaruTasna. Crpyktypa HMCTOYHHUKOB
(MHAHCUpPOBAaHUS HHBECTUIMH XapaKTepu3yeTcs IpeodiasaHueM
cobcTBeHHBIX cpencTs (6onee 80% dopmupyeTcs 3a cUeT aMOpTH3aLUU
W YUCTON TPUOBUIM) NPH HE3HAYNTEIHHOM HCIIONB30BaHUU 3aEMHBIX
HUCTOYHHUKOB, OOBEMBI KOTOPBIX HE COOTBETCTBYIOT MOTPEOHOCTAM
12



npeanpuatuil. Ilpudem nmpusieueHHEe MHBECTHLHMOHHBIX PECYPCOB Ha
(hoHIOBOM PBIHKE HE TpeBbIaeT 3% B HaIlel cTpaHe, B TO BpeMs Kak B
Pa3BUTHIX cTpaHax 3aechk popmupyercs nopsaka 40-60% uHBeCTHIHH.

HHCTUTYLIMOHANBHBIE  CTPYKTYphl 10 IPUBICUYCHUIO CPEICTB
nopTenbHBIX WHBECTOPOB HA OCHOBE OMHCCHH  KOMITAHHSAMH
(OHIOBBIX LEHHBIX Oymar HE OTBEYaeT pEealbHbIM YCIOBHSIM U
HNOTPEOHOCTSAM HApOIHOTO XO3AHCTBA M CTPATETHYECKUM HHTEpecam
Poccun. Hmeromuecss HayuyHble pa3paOOTKH, MyOJMKaLlMK, aHAIN3
3apyOeKHOH MpPaKTUKM HE MO3BOJIMJIM TIOKa BBIPA0OTATh €IUHBIC
HOAXONbl K TPHUBICUCHHIO CPEACTB MOPTQENbHBIX HHBECTOPOB
POCCUHCKUMHM KOMIIaHMSAMH, HanOoJiee COOTBETCTBYIOIINE DPEaTbHBIM
SKOHOMHYECKHM  yCIOBHSM, HWHTEpecaM, C OJHOH  CTOpOHBI,
()MHAHCOBBIX WHBECTOPOB M, C APYI'OH CTOPOHBI, SMHUTEHTOB LIEHHBIX
Oymar.

OTOT BBI30B BeKa TMPH HapacTalled octpore aedunura
WHBECTHLIMOHHBIX PECYpCOB B pEaJlbHOM CEKTOpe pOCCUICKON
HSKOHOMHUKU CTaBUT B PsAA MNEpBOOYEPETHBIX 3aAady (OPMUPOBAHHUS
MHCTUTYLIMOHAJIBHOH  CHCTEMBI TpaHchopMaru  (HUHAHCOBBIX
pecypcoB M HAKOIUIEHMH B UWHBECTHLUH, B IIEPBYI0 Ouepenb
cOepexeHuil HaceNeHNs B IPOMU3BOACTBCHHbIE HHBECTHIINH.

Bri30B ceapMoit — OrpaHUYEHHBIA UMIIOPT MHOCTPAHHOTO KaluTaia,
KOTOpBII TIOKa HE MpPEBpaTWiCs B (AKTOpP MaKpOIKOHOMHYECKOTO
3HAUEHMs], MPU HAIMYUHU 3aKOHOJATENBHO-IIPABOBBIX OrpaHUUYEHUI Ha
MHOCTPaHHBIE WMHBECTUIMM B COYETAHUU C «OErcTBOM KaluTajga» M
YCHJIEHUH HEJIETalIbHOTO BBIBO3a OTEYECTBEHHOTO KalKTaa.

Tak, ynenpHbI BeC WHOCTPaHHBIX WHBECTULMH B 0OIIeM oObeme
JOJTOCPOYHBIX KalUTAJIOBIOXKEHUH OCTAaeTCsl HE3HAUUTEIbHBIM (IO
pasHbBIM olleHKaMm, oT 5 1o 10%). Jloxs mpoayKunu, BEITYCKaeMOU Ha
MPEINpUATUSAX C yUYaCTHEM WHOCTPAHHOTO KamuTaja, B 00IeM o0beMe
MIPOMBIIUIEHHOTO TPOMU3BOJACTBA M TOro MeHbIIe - okono 5%. Ha
MHOCTpaHHBIE HIPEaNpUITUSL u HPEANPUATUS CMEIIaHHON
COOCTBEHHOCTH C YYaCTHEM POCCHIICKOTO M HWHOCTPAHHOTO KaluTania
BooOmIe mpuxoautcs nopsaka 1 % ocHoBHoro kamuraia. Kpome toro,
u3 Poccun ocyecTBisieTcst €5KeroJHbIN SKCIOPT KanuTajia B cymme 20-
25% mo omeHKaM aHamuUTH4YecKoi ciyx061 MMBB, moareepsknaemoe
MIPaBUTEIHCTBEHHBIMU CTaTIaHHBIMHU.

I'ocymapcTBeHHOE pEryJIMpOBaHHE WMHOCTPAHHBIX HHBECTHLUN B
Poccun sBsieTcs MpOTHBOPEUUBBIM U Majdod(Q(EKTUBHBIM, B NEPBYIO
ouepens U3-3a OTCYTCTBMSA KOHUENMIUM HHBECTHIMOHHOM MOJIUTHKH,
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0e3 KOTOpoil HEBO3MOXKHO CO3/1aTh KOMIUIEKCHYIO 3aKOHOAATEIHHYIO
0a3zy  CTpaTeruueckoro peryJIupoBaHUs  WHBECTULHUAMH U
WHHOBAaIUSAMH, 00ECTICUEHHYI0 COOTBETCTBYIOIIMMHU HCITOIIHUTELHBIMA
CTPYKTYpaMH U )KECTKUMH MEXaHU3MaMH KOHTPOJIS.

MupoBo#i OBIT JOKA3bIBAET, YTO MO3UTUBHOE BO3JEHCTBUE UMIIOPTA
KalnuTaja Ha YKOHOMHUKY MPUHUMAIOIIEH CTpaHBl JOCTUTAETCS JIMIIL B
TOM Clly4ae, KOIJJa TOCYJapCTBO-UMIIOPTEpP MNPOBOAUT AKTHBHYIO
MOJINTUKY, B YaCTHOCTH, COU3MEPSIET TOTSHIMAThHYIO BBITOAY IS
peluIeHusT HallMOHATBHBIX XO3SMCTBEHHBIX M IMOJUTHYECKHUX 3a7ad C
BO3MOXHOM yIpo30il CyBEpEeHUTETY M HE3aBUCUMOCTH B CiIyyae
OECKOHTPOJIBHOTO JOITyCKa WHOCTPAHHBIX HHBECTOPOB. B pesymnbrare
WHOCTpPAaHHBIC HWHBECTUIIMU JOIYCKAIOTCSI B T€ OTPacid U B TOM
KOJIMYECTBE, KOTOPhIE OTBEYAIOT TOJITOBPEMEHHBIM MHTEpECaM CTpPaHBI.
K coxamenuto, mnpu pa3paboTKe TOCYJapCTBEHHBIX Mep 11O
MPUBJICUCHUIO HWHOCTPAHHBIX WHBECTHUIIMH B OKOHOMHKY Poccum
npeobaaeT OAHOCTOPOHHUM MOXO, UCXOASIIUN U3 TPEAIOI0KCHHS
00 HCKIFOYUTENFHO  TIO3UTHBHOM  BO3JCHCTBHH  HHOCTPAHHOTO
KalnuTasa.

B nmepByro oudepenp HeoOXOAMMO 3aKOHOJATEIHHO-TIPABOBOE
pelreHue mpoOIeMbl MTPHUBIICYCHNST MHOCTPAHHOTO KaluTalla C y9eTOM
CO3/1aHus OJIAarONPHUATHOTO HHBECTUITMOHHOTO KJIMMaTa, (OPMHUPOBAHUS
MHCTUTYIIHMOHATHFHOW CHUCTEMBI IIMBIJIM30BAHHOTO PHIHKA HHBECTHUITHHN U
MpUMEHEHHE roCcyJapCTBEHHOTO CTUMYJIUPOBAHUS YaCTHBIX
UHBECTULMNA B PEATBHOM MPOMU3BOACTBE IO3BOJIUT PELIUTh TaKkKe
npobieMy «Oerctsa KamuTana» Uil KOTOpOoro chepbl NpPUMEHEHHUs
JIOJDKHBI OBITh TPEJOCTaBJIICHBI 00Jiee OOIIUPHBIE B COOTBETCTBUU CO
CTPATETUYECKUMU CTPYKTYPHBIMH IPUOPUTETAMU PA3BUTHUS COLIMAIBLHO
OPUEHTUPOBAHHON PHIHOYHON SKOHOMUKHU Poccuu.

K.3.H. Kypnsbiesa U.P.,
CussixoBa M.I.

MAKPO3KOHOMUWYECKUE YCI10BUSI ®OPMUPOBAHMWS
WHHOBALINOHHOU JEATEIIbHOCTHU

JluHaMHMKa ¥ TPONOPIMH HHHOBALIMOHHOIO Pa3BHTUS SKOHOMHUKH
Poccun mocnennux necsatu et XX Beka (OPMHUPOBAIUCH IO
BO3/ICHCTBHEM CJEOYIOUIMX MAaKpPO3KOHOMHYECKHX (akTopoB: (1.)
KpynHomacmtabHoro cnaga BBII mpombllieHHOro NpOM3BOACTBA C
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ITUPOKOH aMIUTUTYIOH KoJieOaHWi 110 CeKTopaM »JKOHOMHKHA |
otpacisiM; (2.) OBICTPOTO BXOXKACHHUSI 3KOHOMUKU Poccum B cucremy
MHUPOXO3SWCTBEHHBIX  CBS3€Hd,  MPOSBHBINETOCS B  yCHJICHHH
9KCIIOPTOOPHEHTUPOBAHHOCTH CBHIPHEBBIX OTpACIeil MPOMBIILIEHHOCTH
¥ UMIIOPTHOM 3aBUCHUMOCTH B (JOPMHUPOBAHUH KOHEYHOTO CIIPOCa, B TOM
YHuCiIe W3-3a CHIDKCHUS KOHKYPEHTOCIIOCOOHOCTH OTE4eCTBEHHOU
npoAykuuu; (3.) ONepekarouInxX TEMIIOB TaJeHUs WHBECTHINHA B
OCHOBHBIE (DOH/BI PEATHHOTO CEKTOpa 3KOHOMHKH M TPOM3BOJICTBA B
OTpacisx, CBS3aHHBIX C  OOCIYXHBaHHEM  HMHBECTHLUOHHOTO
KoMIUTeKca; (4.) pe3Koro yBeIUYEHHUsS JOJIHM TOTUIMBHO-IHEPTETHYECKUX
CBIPBEBBIX OTpaciiell MPH MaJeHUH JOJH 00padaThIBAIONINX OTpPACIeH;
(5.) mameHusa IUIATEXECIIOCOOHOTO CIpoca Yy BCeX YYacTHHUKOB
BOCIIPOHM3BO/ICTBEHHOTO mporiecca: roCy/1apcTBa, HaCeJleHus,
npennpusatuii; (6.) cHIwkeHus >()(PEKTHBHOCTH HCIOIL30BaHUAS BCEX
(hakTOpOB TMPOU3BOJICTBA, yBenUueHHsI pecypcoemkoctn BBII u np.
JuHamMyka BHYTpPEHHHX 3aTpaT Ha HCCICIOBaHUS W pa3pabOTKu He
HOCHT XapakrTepa TeHAeHIMH. [Jons 3arpat B % kx BBII upesBriuaiino
Majga U JUBEPCUPHUITMPOBaHA O oTpacisaM. Kak u pasbpmre oxoio 2/3
CpeACTB HCHONb3yeTcss B (u3nKe W WHXEHEPHBIX pa3paboTkax
TPaIUIIMOHHBIX OTpacjeil, OCTaNbHBIE CpEeICTBA IO OOJBIIOMY
KOJIMYECTBY 0a30BBIX OTpacieil. Mexmy TeM ceildac COBEPIICHHO
apyrue otpaciu u cdepbl QopMUPYIOT 3PPEKTHBHYIO IKOHOMHUKY
Oyaymero. [apaHTueil JOCTHKEHUS YCTOWYMBBIX TEMIIOB pPOCTa
SBISETCS KOHIEHTPHUPOBAHHOE BJIOXKEHHE CPEICTB B  BBICOKYIO
HAYKOEMKOCTb IPOJTyKIIHHU, BEIOPAHHOW PHOPUTETHOM.

HeoxxunanHble BBITOABI, TMONy4YeHHblE SKOHOMHKOM Poccunm B
1998-1999 rr. 3a cueT HaJOXKEHUS ACUCTBUS ABYX OJHOHAINPABICHHBIX
BHEITHUX (haKTOPOB — UYETBIPEXKPATHOH JeBaibBaIlliU pyOis u Oojee
YeM JBYKpPAaTHOTO TMOBBIIIEHHS MHPOBBIX IIEH Ha OCHOBHBIE
SKCMOPTUPYEMBIE TOBapbl, W KOTOPHIC BBIPA3HIIMCH B: HAKOILICHHU
30JI0TOBAIIOTHRIX pe3epBoB banke Poccum; Bo3pacTaHWK B COCTaBe
JEeHe)KHOW Macchl (arperate M, cpeicTB Ha cueTax IpeanpUsATHIl
pEIbHOTO  CEKTOpa OSKOHOMHKM U  COBOKYIIHOCTH CpEACTB B
pacropspKeHHMM  HacelleHHWs W TIOJJICP)KaHUU  OTHOCHUTEIHLHOTO
ONaronpuaTHOrO (PUHAHCOBOTO COCTOSIHUSI MPEINPUSTHN, MOTIINA OBITh
UCIOJB30BaHbl  KaK  ONpEIENIeHHBIH  CPeIHECPOYHBI  pe3eps,
00ecreunBarOMii  OTHOCUTENBHO ONArompusATHYIO IJIs  Pa3BUTHA
9KOHOMUKH W WHHOBAIIMOHHOW NEATEIBHOCTH MaKpO3KO-HOMHYECKYIO
CUTyallMlo, HO 3TOro He mpousouuo. Bmecre ¢ TeM HeoOXoauMo
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OTMETUTh W TIO3UTUBHYIO IWHAMHKY pSa MaKpOIKOHOMHYECKHX
WHAMKATOpOB M TeHJAeHIMH: (1.) poCT BbIMyCKa MPOTYKIUH U YCIyT
0a30BBIX OTpaciei, B TOM YHCJIE MPOMBIIUIEHHOTO MPOU3BOJCTBA; (2.)
YCTOWUYMBEIA (M Jake YBEITWUIHBAIONTUICSA) POCT WHBECTHIIMA B
OCHOBHOM KamwuTal; (3.) CyIeCTBEHHBIN POCT MOCTYIUICHUHA TOXOJ0B B
OroukeT (MpU COXpaHEHWM BIIEpBbIE ¢ Hadana pedopm, mpodunura
(henepanpHOTO OrOKETA); (4.) TMO3UTHBHBIE CIBUTH B YPOBHE >KH3HH
HaceJIeHHUs 10 CPAaBHEHUIO C MPEIBIAYLINM TOJIOM, YTO CHOCOOCTBYET
pocty cOepexeHnid HaceneHus; (5.) COKpalleHne ypoBHS 0e3padoTHIIbI;
(6.) pocT O0O0BEMOB IMOJIOKUTEIEHOTO BHEIIHETOPTOBOTO  CallbIO;
00CITy)KUBaHHE BHEIITHETO TOCyJIapCTBEHHOTO Jtoyra 0e3
JOTIOJTHUTENIFHBIX ~ KPEAMTOB OT  MEKAYHAPOIAHBIX  (DUHAHCOBBIX
opraHm3anuid. XOTs TO3UTHBHBIE TEHACHIMM B  COIUAIBHO-
9KOHOMHUYECKOM pa3BUTHHU oKa erme He npuobpenn
(yHIaMEHTaIbHOTO, YCTOHYMBOIO XapakTepa U B 3aMETHOW CTEIeHU
0a3upyroTcs Ha OJMArONpHUsITHONW BHEITHEIKOHOMHUYECKOH KOHBIOHKTYDE,
HO OHU BO MHOTO (hOpMHUPYIOT Oyymiee cTpaHbl. B TedeHHe mociaeHux
JIECSITH JIeT WHHOBAIlMOHHAS JesSTeIhbHOCTh B Poccwm BhDKHMBala B
YCIOBUAX  «3a0pOIIEHHOCTWY», IUIOXO  YOpPaBIIeMOW M IUIOXO
MIPOCYUTHIBAEMOI BHEIIHEH YKOHOMUYECKOHN CpelIbl, TPHUCITOCA0INBAsICh
K €€ «arpecCMBHBIM» YCJIOBUSAM. Temepp Mo Mepe CTaOWIH3aluu
MaKpOIKOHOMHUYECKON CHTYyallid, POCTY IPOU3BOACTBA TOCYAAapCTBO
JOJDKHO — HCIONB30BaTh BeCh HAOOp METOAOB  PEryJIHPOBAHHSA
WHHOBAIIMOHHOM NIEATEIIEHOCTH.

B Teopun crparerudeckoro ympaBieHHs 3KOHOMHKOW B IOCIEIHEE
JIECATUIIETHE BO3HUKIO HOBOE aHAJIWTHYECKOE HAalpaBICHHE —
pecypcHsblil moxoa. C ero moMOIIBI0 MOYKHO BBISSBHTH M UCIIOJIB30BATh
KOHKYpPEHTHBIE TIPENMYIIECTBa, MPUCYIIHEe HANMOHAIFHOW SKOHOMUKE,
JUTSL IpUIaHus e OOMbINeit MTMHaMUKH. B X011 TpoBeNeHUs COITUaIBHO-
SKOHOMHUYECKHX TpeoOpa3zoBanuii B PD Ha MpOTSHKEHUHM TOCTIEIHEro
JECSTHIIETHSI OTMedYaiach TEHACHINS HEW30€KHOTO IS MEPEXOTHOTO
Meproia YMEHBIIEHHS MPOU3BOACTBEHHOTO IMIOTEHIMANIa CTpPaHBI,
nposiBUBLIeeCs B CHIKEHMH mpousBojacTBa BBII, mpogykuun
MPOMBIIUIGHHOCTH W JPYTHX OTpacield peadpbHOro cekTopa. B
ctpykrype BBII Ha mpoTskeHuM psga JeT HAOII0JaNach TEHICHIIHS
pocTa yIenpHOro Beca MPOM3BOACTBA YCIYI U CHHXKEHHE YJIENBHOTO
Beca MPOU3BOACTBA TOBapoB. [ons ycnyr Bo3pocna ¢ 29% B 1991 r. no
50% B 19991. B obmem ob6bpeme BBIIL. Ilpm 3TomM 1onsi pBIHOYHBIX
yciryT (0aHKOB, CTPaXxOBbIX OpraHU3alfil, TOPTrOBIH, NMOCPEIHUYECTRA,
16



JIOXOZ0B OT apeHIBI U T.JI.) COCTaBHIIa OKOJIO 4/5 Bcero o0beMa yCIyT.
B mnpowusBoacTBEe TOBAapOB OCHOBHYIO [ONIO CTaOWIIBHO 3aHUMAaeT
MIPOMBIIUIEHHOCTH (2/3 0T o0miero o0bemMa MPOU3BOJCTBA TOBapoB). B
BBII yaensHBIN Bec MPOMBINUICHHOCTH (B TEKYIIMX OCHOBHBIX IIEHAX
0e3  ydyera  KOCBEHHO  HM3MEpSE€MBIX  YyCIyr  (pUHAHCOBOTO
NOCPEHUYECTBA) MMENl YCTOMYMBYIO TEHICHLUUIO K YMEHBUICHHUIO U
camsmica ¢ 33,7% B 1992r. mo 28% B 1999r. BayTtpm
NPOMBIIUIEHHOCTH C Hayaja MpOBENEHHS ASKOHOMUYECKUX pedopm
OPOMCXOAWIN KPYMHBIE M3MEHEHHs, HE HOCSIIWE MPOrPECCUBHON
HANPaBICHHOCTH, HE IMPOU3OILIO CTPYKTYpPHBIX IpeoOpa3oBaHUil B
MPOMBITIUICHHOCTH ITyTeM THOETH yCTapeBIMMX W HEdPHEKTHBHBIX
NPOM3BOJCTB, MEPENPOPHUINPOBAHUIO TpeanpusTuii. B pesynbrare
Cra/ia MPOMBIIIIEHHOTO MPOU3BOACTBA Mpon3onuio: (1.) «yTsKeneHue»
CTPYKTYPHI MTPOMBIIIUIEHHOCTH 33 CYET PE3KOTO POCTa JOJH TOTUINBHO-
SHEPTeTUYECKOTO  KoMIuiekca,  (2.)  omepexaromiee — IMajgcHUC
MAIIUHOCTPOUTENBHBIX OTpaciiell M MX TEXHOJIOTHYECKas Jerpaianus;
(3.) «yTsoKeneHue» CTPYKTYPBl ~ TPOMBIIUIEHHOCTH  MOPAaIbHO
YCTapeBIIMMH OCHOBHBIMH IMPOW3BOJCTBEHHBIMH (DOHIAMHU C BBICOKOI
CTENleHbI0  (PU3MYECKOr0 HW3HOCA M YPOBHEM  PECYPCOEMKOCTH
BBIMTYCKaeMOW TMPOAYKIIMH W YCTapeBIINMH TEXHOJOTHSIMH, YTO B
KOHEYHOM HWTOTe IMPHUBENO K CHIDKEHUIO YPOBHSA IPOU3BOAUTEIHHOCTH
TpyAa W Ka4eCTBEHHBIX XapaKTEPUCTUK BBIYCKaeMON MPOMYKIHH,
KOTOpbIE HE COOTBETCTBYIOT KOHKYPEHTHBIM TPEOOBaHUSIM Ha MHPOBBIX
U Ta)ke BHYTPEHHUX PHIHKaX.

CoBpeMEHHOE COCTOSIHUE TEXHOJIOTHYECKOro IMoTeHIuana Poccun
XapaxkTepusyeTcs JUTUTETILHOM CTarHaLuew.
OKCIIOPTHOOPHEHTUPOBAHHOCTh SKOHOMHUKHU He cTana (haKTOpoM pocTa
HAayKOEMKHUX oOTpacieil. Jloas HayKOeMKOH MpOomyKIud B oOIIei
CTOMMOCTH HAaIlMOHAJIBHOTO 3KCIOpTa cocTaBisieT okoio 2%. Poib
Poccun Ha MUPOBOM pBHIHKE HAYKOEMKHX W TEXHOJIOTHYECKH CIIOIKHBIX
TOBapOB OIEHUBAETCA AOJSIMH MporeHTa. HamexHOoW CTaTUCTHKH B
9TOH 00NacTH TOKa HET W CYIOUTh 00 YPOBHE TEXHOJOTHYECKOTO
pasBuTua TpynHo. Cpeau TeXHOJOTMYECKHX HANpaBIeHUH, B KOTOPHIX,
M0 MHEHHIO POCCHMCKHX 3KCIepTOB, Poccusi coxpaHsieT mepenoBbie
MO3HIUK, CJeQyeT, B IIEPBYIO Ouepenb, OTMETHTh pa3paboTKH,
CBSI3aHHBIE C OCBOCHMEM U  HCIOJIB30BAHHEM  KOCMHYECKOTO
MPOCTPAHCTBA, T.e. KOCMHUYECKass TEXHWKAa C HCIOJIh30BAHHEM
HETPaJNIMOHHBIX KOMIIOHOBOYHBIX cXeM. B cdepe KocMudeckmx
TEXHOJNIOTUN pAJ KPYNHBIX NPEANPHUATHH M OOBEIWHEHUH BBHIIUIM Ha
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MHPOBbIE PBIHKH, MPEXIE BCEIO KOMMEPUYECKHUX 3allyCKOB CIIyTHHKOB
CBSI3M, YYacTBYIOT B alIbfHCaX C KPyNHEWIIMMM IPOU3BOAUTENSIMH U3
3amafHbIX CTpaH. XOTS NPUCYTCTBUE HAIIMX NPEANPUATHH Ha 3TUX
PBIHKaX TaloKe H3MEpsieTCsl IPOLEHTAMH, [UIA CaMMX MpelupusTHH
3arpy3ka BHEIIHMMH 3aKa3aMH COCTaBiisieT BO MHorux ciydasx (PKK
«Oueprusiy, THIIKL um. Xpynuuea, HIIO «2uepromam») go 50%
peagbHOro oObema mpou3BoAcTBa. ComMOCTaBUMBIE C  JYYIIUMH
MHUpPOBBIMH OOpa3suaMu paszpaboTku Poccus mmeer u B aTroMHOU
SHEPreTHKe, U 3TO E€AMHCTBEHHas BBICOKOTEXHOJOTMYHAs OTpacib.
Kpome »Tux K TexHojmorusM, 1o KoTopeiM Poccusi crnocoOHa
KOHKYPHUPOBaTb HAa MHUPOBBIX DPBIHKAX MOXHO OTHECTH: TEXHOJOTHU
pereHepauyy  OTpabOTaHHOTO  SIAEPHOTO  TOIIMBA,  YTHIM3ALUU
3aXOpPOHEHUSI PAIMOAKTHBHBIX OTXOHIOB, JIa3epHBIC TEXHOJIOTHUH,
OTIENbHbIE OTpaciu HH(POpMAIMOHHBIX TexHojorui. Ilo naHHBIM
I'ockomcrara PO B 1998 r. B P® 65110 co3nano 736 equHUII TEpeIOBBIX
MPOU3BOACTBEHHBIX TeXHOJOTUM, B 1999 r. — 711 e,[[I/IHI/ILll. B nepuon c
1996 o 1999 rr. sKkcHOPT POCCUMCKUX TEXHOJOTUU MpPOUCXOoaua B 79
ctpaH, Bimodas crpadel ODCP. Halombiee dHcmo SKCIOPTHBIX
MOCTaBOK TexHoJorui O0bu10 ocymectBieHo ¢ CLUA (22%), 'epmanueit
(11%), ®panmueit (6%), Kuraem (6%). Ilpm sTOoM B TOpromie
TEXHOJOTUAMHU HE JOMHUHHUPOBAIM CIEJIKH, CBSI3aHHbIE C OOBEKTaMU
WHTEIJUIEKTyalbHOM cobcTBeHHOCTH. HO Bee ke, HecMOTps Ha riryOokue
KPU3UCHBIE SIBJIEHMSA, TEXHOJOTMYECKMH MoTeHuuan Poccum CHUXEH,
XOTSI B LIEJIOM COXPaHEH, M OCTaeTCsi BBICOKMM IIO CaMbIM CTPOTHM
MepKaM MHpPOBOTO pbhIHKAa. BMecTe ¢ TeM uMErIuiics MoTeHUHal 10
CHX MOp BO MHOTO HE BOCTpeOOBaH Kak Ha BHYTpPEHHEM, TaK W Ha
MUpoBOoM pbiHKax. Ilpomecc Bxoxnenus Poccunm B MHpOBYIO
TEXHOJOTMYECKYI0 M IPOMBIIUICHHYIO HHTEIPallMi0 HAaXOAWUTCS Ha
HavaJILHOM CTaIuU.

KnroueBoe 3HaueHHe mMmeeT BBIOOp HauOojee NMEPCIEeKTUBHBIX IS
CTpaHbl KPUTUYECKUX TE€XHOJOTMH M KOHIIEHTpAIWs Ha HUX BCEX BUJIIOB
PECYPCOB, B IIEPBYIO O4Yepeab — PUHAHCOBBIX.

Bwmecte ¢ tem, urorn 1999 u 2000 rr. roBopsAT 00 yiydlleHHE
MaKpO3IKOHOMHUYECKONH CHUTYallMH, AaKTHBHU3AalUM WHBECTUIIMOHHBIX
MOTOKOB BO MHOTHX OTpacisiX XO34HWCTBA, YTO CO3JaeT XOPOLIHe
NPEINOChUIKA AJ MOABEMAa HAay4YHO-TEXHMYECKOW HMHHOBAIlMOHHOU

! I/IHBeCTl/IHI/IOHHaﬂ JCATCIIBHOCTL B POCCI/II/II yCIlOBI/lH, (l)aKTOpI)I, TCHACHUIUU. —
M.: 'ockomcrar P®, 2000. C.6.
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cepsl. Poct mpoMBIIIIEHHOCTH TPOW3BOACTBA ¥ TIOBBIIICHHUE

KOHKYPEHTOCIIOCOOHOCTH OTEYECTBEHHBIX MPOMBIIILTEHHBIX
HpeINpPHUSTHI nyTeM BHEIIPEHHUS UCITOJIb30BaHMUS HOBBIX
NPOU3BOJICTBEHHBIX TEXHOJIOTHH Oa3upyeTcss TOJBKO Ha COBMECTHOM
pocre  3(pdeKkTUBHOCTH  pabOThI  BCEX  CHUCTEM,  BKIIIOYas

ynpaBiieHueckue. lcmonb3oBaHWe TEpPElOBBIX IIPOU3BOJCTBEHHBIX
TEXHOJIOTHH, KaK MPaBWIO, JaeT CYIIECTBEHHYIO BBITOIY, HO ATO JIHIIb
KpaTKOCPOYHOE MpEeMMylIecTBO. B mepcrnekTuBe NpOU3BOJCTBEHHBIE
METOJABl U TEXHOJOTUU MOTYT OBITh BOCHPOU3BEICHBI KOHKYPEHTaMH.
BricTpoe pacnpocTpaHeHHE TEXHOJIIOTHH [elaeT 3TO HPEBOCXOICTBO
BPEMEHHBIM, O MOMEHTA MOBTOPEHHS NX KOHKYPEHTaMH HIIH CO3JIaHUS
UMH COOCTBEHHBIX, OoJiee TIepellOBBIX, TaKXKe WCUE3HET IICHOBOE
npeuMymecTBo. UToObl yCHEmHO KOHKYpPHPOBAaTh, TEXHOJIOTMYECKOE
IPEBOCXOJCTBO HECOMHEHHO HEOOXOOMMO, HO JTOTO SBHO HE
JOCTaTouyHO. bbicTpo oOHOBisIOIIMEcs TpeOOBaHUS TOKymHaresied K
Ka4eCTBY M HOMEHKIAType MNPOAYKUUH HOCTOSHHO TPEOYIOT HOBBIX
yIpaBJIeHYECKHUX penieHui. ToIbKO Py YCIOBUH JOCTH)KEHHUS SIHHOTO
BBICOKOTO YPOBHSI KaK TEXHOJIOTMH YTPABJICHUS, TaK M MPOU3BOJCTBA
MOYXHO TOBOPUTH O CIOCOOHOCTH THOKO MOAXOIUTHh K TPeOOBaHHAM
pPBIHKa W YCTOHYMBOCTH SKOHOMHYECKOTO Pa3BHTHSA, YTO BO3MOXKHO
TOJNBKO TP CKBO3HOM BHEIPEHWH HOBBIX METOJOB YIIPABICHHS

IMPOU3BOJACTBECHHBIM MpEAIIPUATUEM, OPHUCHTUPOBAHHBIX Ha
MMOBCEMECTHOE UCTIOIh30BaHNE MH(POPMAIIMOHHBIX TEXHOJIOTHH.
[lepenoBeie  WH(OpPMAIIMOHHBEIE  TEXHOJOTWH,  oOecrieumBas

BO3MOXHOCTh OINEPATHBHO M CBOCBPEMEHHO NMPUHUMATH HEOOXOIUMBIE
YIPABJICHYECKHUE PEIICHHs], BO MHOT'OM MPEAONPEACISAIOT UX KaYeCTBO U
Ka4ecTBO MPOU3BOJAMMOMN MPOAYKINHU, U, CIEAOBATENbHO, (PUHAHCOBBIC
pe3ynbTaThl  NIEeATENIbHOCTH  TPEANPHUATHS. YPOBEHb  BHEAPEHHS
UCIOJIb30BAHMS  HOBBIX  TEXHOJIOTMH B  cdepe  ymnpamieHHUs
MIPOU3BOICTBOM TIOKA €Ille HaXOJUTCS He Ha BBICOKOM ypoBHe. OmHaKO
€CTh MHOTO IPOMBIIUICHHBIX TNPEANPHUATHA, KOTOPHIE AaKTHBHO H
3¢ ekTBHO MX BHeApsOT. Tak, Ha OogHOM U3 mozapasaeneHuii AO
«MoOCKBHY»  yCHEIIHO  BHEAPEHAa  HHTETPUPOBaHHAs  CUCTeMa
YOpaBlIeHUs TPOM3BOJICTBA, YTO TIO3BOJIMJIO COKPAaTHTh CPOKH
W3rOTOBJICHUST TPOAYKIMH B 1,5-2,5 pa3za, MOBBICUTH KO3(D(GUIUCHT
3arpy3ku  oOopynoBanus Ha 25-30%, oONTUMU3UPOBATH OOBEMEI
HE3aBEPIIEHHOT0 MPOW3BOJICTBA, CHU3UTH JIOJNI0 HAKJIAIHBIX PacXOI0B
Ha €JUHMIY MPOIYKIMH M 00eCNeYnTh MPO3PadHOCTh MaTepHUaIbHBIX,
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(hvHAHCOBBIX ¥ WH(POPMAIIMOHHBIX MTOTOKOB I MEHEIKEPOB BBICIIIETO
U CpEJHETO 3BEHA.

[IpobmeMbr  peambHOTO  CEKTOpa  SKOHOMHKH  OCIIOKHSIOTCS
mpoOeMaMu B IEHEKHO-KpeTuTHOU cucteme Poccnn. Huskmii ypoBeHB
MOHETH3allMU BaJOBOTO BHYTPEHHETO MpoaykTa (B mpenenax 12-13%)
OTIpefeNsieT TOBBIIIEHHBIH CIPOC HA JEHBIHM M, COOTBETCTBEHHO,
BBICOKYIO CTOMMOCTh KPEIUTOB, HEOOXOAMMBIX IS MHHOBAIIMOHHOW
JIesiTenpHOCTH. B TO ke BpeMs CTOMMOCTh JeHer (cTaBKa
pepHuHAHCHPOBAHMSI) CYIIECTBEHHO BBIIIE YPOBHSI PEHTA0EIbHOCTU H
NPOAYKIMH, W AaKTHBOB B pEalbHOM CEKTOpe OJKOHOMHKH. [lpm
TIOBBIIIIEHHBIX PUCKaX BIIOKEHHH B MPOU3BOJCTBO 3TO O0yCIIaBIMBAET
UX yxol Ha (HUHAHCOBBIE pBHIHKH, a (HUHAHCOBBIE TOTOKH,
npeaHa3HAauYeHHBIE JUIS  Tpolecca  MPOM3BOJICTBA,  3aMEIIAIOTCS
OapTepoM H IEHE)KHBIMU CypporataMu. Bricokasi 1oy HAMUYHBIX JIEHEeT
B CTPYKTYpe [ICHEKHOH Macchl, 3HAYHTENbHBIE O0BEMBI HATHMYHON
WHOCTPAHHOW BANIOTHI 3aTPyIHSIOT KOHTPOJb HajA JACHEKHBIMH
MOTOKAMHU CO CTOPOHBI TOCYAapCTBa M OOJETYar0T YXOJ OT HAaJIOTOB.
Kpm3uc B OaHKOBCKOW CHCTEME B IIEJIOM CHIDKAeT YPOBEHB
AKKyMyJIALMM W JOTOJHUTEIBHO  OTPAaHMYMBAET  BO3MOKHOCTH
KOHTpOIIS TOCYAapCTBa HaJa JCHEXKHBIMH IOTOKaMu. B pesyibrare
HU3KOTO YPOBHS MOHETH3AIlMH YKOHOMHKH, OTCYTCTBHUS MPO3PAYHOCTH
uHQOpMau O (UHAHCOBHIX TOTOKAaX M, KakK CJIEJICTBHE, KOHTPOJIS
roCyJapcTBa HaJ HUMH 3aHIKEHBI HAaJOTOBBIE TIOTOKU B TOCOIOMKET U
00BEM pecypcoB ISl pEIIEHUS MPoOJieM pocTa WHHOBAIIMOHHOM
AKTHUBHOCTH, PACTyT PUCKH OCYIIECTBIICHUS HHOCTPAHHBIX WHBECTHIINH
B HaykKoeMkHe cdepsl W mpom3BoicTBa. [Ipomecchl (opmupoBaHus
JIEHE)KHBIX PECYpPCOB MOTEHIIMAIBHO JOCTYIHBIX Ui (PHHAHCUPOBAHUS
WHHOBAIlM{, OMOCPENOBaHBl CHCTEMOW pAaCIpeNeNuTeNbHbIX WIN
nepepacnpeeInuTeIbHbIX CBA3EH. OCHOBHBIM (huHAaHCOBBIM
WUCTOYHHKOM BCEX WHBECTHIIMH SIBIISTIOTCS BallOBBbIE (HAIIMOHAIBHBIE)
cOepekeHus1, MPEICTABIIIONINE COO0M YacTh PAcIoyiaraeMoro A0Xoa,
KOTOpasi He OblJIa M3pacxo/J0BaHa Ha KOHEYHOE MOTpeOsieHre TOBApOB U
YCIIyT.

COeperaemple B  HAallMOHATBHOW  DKOHOMHKE  pecypchl B
3HAYUTEIHHONW CBOEH YacTW HE HAMpPaBIAIOTCS Ha LIETH HAKOTJICHMS.
CoOTHOIIEHHE BAIOBOIO HAKOIUIEHHS OCHOBHOTO KaluTaja K BaJOBBIM
cOepeXeHUsIM XapaKTepu3yeT 4YacTh cOeperaeMpIX B HAIMOHAIBHOU
9KOHOMHKE pPECypcoB M HCIIOJNB3YyeTCsl TJaBHBIM 00pa3oM Ha
HAKOIUIEHHME OCHOBHOTO KaluTala Ui BIOXKEHHS KamuTajia B
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MIPOU3BOJICTBO. XapaKTepHON YepTON POCCUINCKON SKOHOMUKHU SIBIISIECTCS
MIOCTOSIHHOE COKPAIIICHUE UCTIONIh30BAHUS Ha MHBECTHIIMH COSPEraeMbIX
SKOHOMHUKOU JIEHEKHBIX pecypcoB. Eciii B mpeaKpU3UCHBIN mepro] Ha
e WHBECTUPOBAHUS B OCHOBHOM KalMTal HCIIOIH30BAJIOCH CBBIIIE
86% Bcex pecypcoB HaIMOHAIBHBIX cOepexeHuit, To B 1995-1997 rr.
9Ta JoNg CHU3WiIach Ha 25-30 MmpouEeHTHBIX NMYyHKTOB. CpaBHEHHE C
AHAJIOTUYHBIMU TIOKA3aTeNsIMU Pa3BUTHIX CTPaH CBHUJAETENBCTBYET O
TOM, YTO ISl SKOHOMUKH 3TO KpallHe HU3KUI YPOBEHb KaITUTATU3AITII
coepexxenuii. Bo MHOrmx crTpaHax o0OECHEUMBAIOTCSA 3HAYUTEIHHO
Oonpmme MacmTaObl  WCIONB30BaHHS COEpeKCHWH Ha  HYXKIBI
WHBECTHPOBAHMA M B Pe3yibTaTe OTHONIEHHE 00HbEMOB HAaKOIUIEHUH U
cOepekeHHH y TakuxX CTpaH TmpeBblmaer ypoBeHb 100%. [lna
wuoctpauuu: Hanpumep, B CIIA, no nanaeiM HanmoHansHbIXx CHC, B
1980, 1985 rr. oH cocraBisur cooTBercTBeHHO 101,8% u 110%, a B
nepuoa 1990-1999 rr. — 6omnee 108%; B Utamuu — B 1990T. m 1992 1.
— cootrBerctBeHHo 103,4% u 110,9%. B 1999 r. npomomxanach
TEH/ICHIINS K COKPAIEHUIO peaTbHBIX 00hEMOB BAIOBOTO HAKOIUICHUS —
OCHOBHOTO HWCTOYHWKA WHBECTHUIMH, HYTO SBWJIOCH CIIEACTBHEM
NPOIOJDKAIOMIETOCs  OOIEIKOHOMUYECKOTO  KpU3UCa,  JOCTaTOYHO
BBICOKOIl ~ CTENeHW  HEOIPENEIeHHOCTH  TEepPCHEKTHB  Pa3BHUTHUS
9KOHOMHUKH CTPaHbl (M3-32 Yero MpPaKTHYECKH TOTHOCTHIO OBLIH
COKpAaIlleHbl WHOCTPAaHHBIC HWHBECTHUIIMH), COXPAHEHUS BBICOKHUX
MPOLIEHTHBIX CTAaBOK M TIOBBILICHUS PUCKOBAHHOCTU KPEAUTOBAHMS
MPEeInpUATHH, a TaKKe 3HAYUTEIFHOTO YMEHBIIEHUS BO BTOPOH
nojoBuHe 1998 1. HEMpOLIEHTHBIX pacxomoB  OroKeTa  H3-3a
COKpAaIllEeHHs €ro A0XOAO0B, o0ocTpeHus mpobieM (UHAHCUPOBAHUS
OromkeTHOTO AedunuTta. Bce 3THM IPUYMHBI CYIIIECTBEHHO OTPaHUYNIIH
roCy/IapCTBEHHBIE BO3MOKHOCTH o (hMHAHCHPOBAHUIO
WHBECTULIMOHHBIX TporpaMm. [loJis BallOBOTO HAKOIUICHHSI OCHOBHOTO
KalluTajla B CTpyKType ucnonb3zoBanus BBII cHusmnace ¢ 19,0% B
1997 1. no 15,8% B 1999 r. [dons mpupocTa 3amacoB MaTepHaIbHBIX
00OpOTHBIX CpEACTB B CTpPyKType wHcmonb3oBanus BBII B 1998 .
BIIEPBbIC CTajga OTPULATEIHHOM BEIMUYMHON U 3Ta TCHACHIIMS
npoaomkanack B 1999 r. C ydetoM HEOOXOIWMOCTH MAaCHITaOHOTO
OOHOBJIEHUSI TIPOM3BOJACTBEHHOW 0a3bl JKOHOMHKH, a TaKXke ee
MOJEpPHHU3AIMK M  TEXHOJOTHYECKOTO  MpOphiBa  MPUBEACHHAS
wHpOpMAaIHs CBHIETENBCTBYET O TOM, YTO BblAensemas dacTh BBII
sBHa HemoctaToyHa. OJHAKO TIOMHMO OTHOCHTEIFHOTO HH3KOTO
yAETbHOTO Beca BajoBoro HakoruieHus B BBII Gombinoe 3naueHue
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HMEET peaJbHOE HAITOJIHEHWE J3TOH BenW4WHBL PocT abcomoTHOM
BEJIMYUHBl BaJOBOIO HAIIMOHAIBHOIO HAKOMJIEHHS B HCCIEAYEMOM
neprose OBUT  TONHOCTBIO  OOYCIIOBIIEH IICHOBBIM  (DaKTOPOM.
HenocraTok MHBECTHIIMOHHBIX PECYpCOB CACPKHBACT MHHOBAIMOHHOE
pa3BUTHE D3KOHOMMKH, CHOCOOHOE O00ECHeuHTh YCTOWYHBBIE TEMIIbI
pocTa TpPOM3BOACTBA NPOAYKLMH, B TOM UHCIE OKCIHOPTHOH U
UMIIOPTO3aMelIaroIIeH.

B 1999 r. BhepBele 3a BCe TOABI 3KOHOMHUYECKHX pedopM ObLI
MIPUOCTAHOBJIEH CIaJ WHBECTULMOHHOW aKTMBHOCTH IO CPAaBHEHHUIO C
MOPeIBIIyIeM TOJOM. OTOMY CHOCOOCTBOBAN  psAl  (PaKTOPOB:
yiydieHne GUHAHCOBOTO COCTOSHUS MPEATIPHSTHI PEaTbHOTO CEKTOpa
SKOHOMHUKH, YBEJIMYEHHE OO0BEMOB  3KCIOPTHOM  BBIPYYKH B
HKCMOPTOOPUEHTHPOBAHHBIX OTpacisx, MTOBBIIIICHHE YpOBHS
MOCTYTUNIEHUH JT0XOM0B B OIO/pkeT. BMecTe ¢ TeM MOJIOKHTENbHAS
JUHAMHMKA WHBECTUIMOHHBIX TIPOIIECCOB CHAEP)KMBAjach BBICOKHUMH
CUCTEMHBIMH PHUCKaMU HMHBECTHUPOBAHMUS POCCHMCKOW 3KOHOMHKH Kak
JUIS  OTEYECTBEHHBIX, TaK W JJs WHOCTPAHHBIX HWHBECTOPOB;
3HAYUTENBHBIMA pa3MepaMH TOCYIAPCTBEHHOTO [IOJITa; CIIOKHBIM
(MHAHCOBBIM  TOJOXEHHEM MHOTUX OaHKOB W  IOBBIIIEHHOH
OCTOPO’)KHOCTBIO B KPEIUTOBAHUHM PEATBHOTO CEKTOpa SKOHOMHUKH;
3HAYUTENPHBIMA ~ OOBbEMaMH  3aJ0JDKEHHOCTEH, WMEIONHMXCS Yy
NPEeaNpUATUi; BBICOKMM YIENbHBIM BECOM HEICHEXKHBIX pPAaCUETOB
MEXIy NPEeANPHUATHIMU; HU3KHUM YPOBHEM pEalbHBIX paclojiaraeéMbIX
JIOXOMIOB ~ OONBIIMHCTBA  Tpynn  HaceleHWs. VIHBeCTHUIIOHHAs
nestenpbHOCT B 1999T. 1O CpaBHEHHWIO € MPEABIAYIIAM TOJOM
XapaKkTepH30Balach  CIEAYIOIIMMH OCHOBHBIMH  OCOOCHHOCTSIMH,
CIOCOOCTBYIOIIMMHU POCTY WHHOBAIlMOHHOHW akTUBHOCTH: (1.) BriepBBIe
3a romel pedopm Ha 4,5% yBenmUUMIUCH OOBEMBl HWHBECTHUIMH B
OCHOBHOW KamlWTal, HalpaBleHHbIE Ha pa3BUTHE HKOHOMUKU Poccuu;
(2.) ¢uHaHCOBBIE BIOXEHHS NPEANPUATHA OCTAIHCh HAa YPOBHE
OPEeNBIIyIIEr0 TOoAa, B WX  CTIPYKType  YBENIWYHIACH  JIONA
KpaTKOCPOYHBIX ~ BIIOKEHUH; (3.) B CTPYKType HWHBECTHLHH IO
UCTOYHUKAM ()UHAHCHUPOBAHUS YMEHbLIMJACh JOJII OHOHKETHOTO
(vHAHCHpOBaHHA, TPH  3TOM  TOCYJApCTBEHHBbIE  WHBECTHIIMU
npOoQHUHAHCUPOBAHBI TPAKTHYECKH TMOJHOCTBIO; (4.) YMEHBIIWIHCH
o0mue 00beMBbl MOCTYNHBIIMX B POCCHIO MHOCTpaHHBIX WHBECTHUIIMH,
OTHAKO JOJS TPSIMBIX HHBECTUIUMI B WX 0oO0beMe yBenuduminach. U3
oTpaciiel, B KOTOPBIX MPOU3O0IIENT 3HAYUTENBHBIH POCT OOBEMOB B
OCHOBHOW KamHTall, MOXHO OTMETHTh XHMHYecCKoe H He(dTsHOe
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MAaIIMHOCTPOCHHE, mpuOOpOCTpOeHHE, JIECHYTO,
JIepeBOOOPA0ATHIBAIONIYIO U IICIUTFOJIO3HO-0YMaKHYI0, MEIUIIUHCKYIO,
MUIIEBYIO, JIETKYO MPOMBIIUIEHHOCTD, IIBETHYIO METAJUTYPTHUI0, HAYKY H
Hay4YHOe OOCTy)KHWBaHHME. B 3HAaUMTENBEHON Mepe 3TO Te OTpaciw,
KOTOPBIE OIPEICNISIOT MHHOBAIIMOHHBIHM MMOTCHIIUA CTPAHBI.

3HauuTensHO Bo3pocia B 1999 r. mo cpaBHEHHMIO CO BCEMH TOJaMU
MIPOIIE/IIETO ASCATUICTHS JOJIS 3aTpaT Ha MPHOOpeTeHHe, MOHTaX U
YCTaHOBKY MaIllIlMH W 00OpynoBaHMs (Ha 7 MPOLEHTHBIX ITyHKTA), YTO
CBUJCTEIBCTBYET O NMPOTPECCHBHBIX H3MCHCHHUSX B TECXHOJIOTHYCCKOM
CTPYKType UHBECTHIIMH B OCHOBHOH KaITUTAall Ja)kKe C YYETOM POCTa IIeH
Ha MaIuHBl 1 o0opymoBanne. O0BEM WHBECTHUITNH, TIPeIHA3HAYCHHBII
Ha BBOJ B DKCIUTyaTallMI0 HOBBIX MOKOJECHHH MaIlMH U 000pYIOBaHHUS,
ocTaeTcsl HeJOCTAaTOYHBIM ISl OOHOBJICHHS IMPOW3BOACTBEHHOUW Oa3bl
skoHoMuKH. Tak, B 1990 r. xoaddunueHT 0OHOBICHUS 000PYI0BaHUS
COCTaBJISJI B LIEJIOM IO 3KoHOMHKE 5,8%, B 1998 r. — Toapko 1,6%,
BCJICJICTBUE YEr0 M3HOC OCHOBHBIX (JOHIOB B MPOMBIIIJICHHOCTH Ha
Havaino 1999r. coctaBun 54,2%, a 107 MOJHOCTBIO YCTAapEBILErO
000pymOBaHUS ITOCTHTIIA TIOYTH TPETH HAJTUYHBIX OCHOBHBIX (DOHIOB.
CrnoxuBiimecs TeMITbI OOHOBIIGHUS MaIllWH, O0OPY/IOBaHUS u
TPAHCIIOPTHBIX CPEICTB HE CO3JAIOT YCJIOBHUH IS ONTHUMH3AINH
BUJIOBOM CTPYKTYPBI OCHOBHBIX (DOHJIOB.

OneHka COCTOSHMST M KadecTBa  PECYpPCHOTO  MOTEHIMAalia
WHHOBAIIMOHHON JICSITETbHOCTH TO3BOJISIET CHAENaTh O€3yCIOBHBIH
BBIBOJI O KPH3HUCE B 3TOH cdepe POCCUHCKOW dKOHOMHKH. DTOT (HaKTOp
JUIMHHOM BOJIHBI JIOJITOE€ BpeMsi OyJeT TOPMO30M Iepexojia K
MOCTYNaTEeIbHOMY pPOCTY SKOHOMHUKH, OCOOCHHO, €CJIH TOBOPUTH O
KOHKYPEHTOCIIOCOOHO# skoHOMUKe. [109TOMY, HECMOTpPS Ha KPU3HUCHOE
COCTOSIHHE  pPOCCHHCKMX  (PHHAHCOB, HamO JIOOBIMH  CHJIaMH
MIPEIOTBPATUTD HanpHenen a0COII0THOE CbhbeKHUBaHHUE "u
KayeCTBEHHYIO  JeTpajiallii0  IMPOU3BOJACTBEHHOTO W  HAy4YHO-
TEXHUYECKOTO MOTEHITHAIa CTPAHBI.

Jlns  aKTUBU3alMM WHHOBAIIMOHHON JEATEIBLHOCTH, IO HaIeMy
MHEHHIO, IIeJIECOO00pPa3HO COCPENOTOYNTh BHUMAaHHE Ha CIICAYHONIUX
HanpasieHusx: (1.) pa3paboTka cTpaTernd HHHOBAIIHOHHOTO Pa3BUTHS,
U TJIABHOE, CBOCBPEMEHHOMN U TOJTHOM e¢ MO3TAIHON peanu3aiuu myTeM
MOCJICIOBATEILHOTO HUCIOJB30BAaHUS BCEro Habopa HMHCTPYMEHTOB
TOCY/IapCTBEHHOTO  PEryJIUpPOBaHUs,  ONTHMAIBHOTO  COYETaHHS
pasTUYHBIX (GOpM TIPAMOTO H KOCBEHHOTO BMemIaTenbcTBa; (2.)
YHOPSIOUEHUE Tpolecca pa3paboTKH, PACCMOTPEHUS M YTBEPIKICHHS
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(enepanbHBIX LEJIEBBIX IPOTpPaMM, MM B BHIY COKpPAIICHUS 4YHCIIA
OPUOPUTETHBIX  HANpaBJCHUH,  yKECTOUeHHe  TpeOoBaHMH  TIO
(¢uHAaHCOBOM O00ECIEYEHHOCTH HX peaju3alld; YCHWICHHE POJIN
rocymapcTBa B WHHOBAIMOHHOW MMONMTHKE; (3.) TIOCTENIEHHOE
COKpaleHHe 00beMOB MHBECTHIMOHHBIX PECYpPCOB, HAIpPaBJICHHBIX Ha
pacmipeHne ¥ MOAACPKKY IPOU3BOJCTB, Oa3uMpyIOIIMXcS Ha
yCTapesblX, PECypCOEMKUX TEXHOJIOTHSIX M IEPEOPUEHTALMS 3TUX
PecypcoB Ha HOBBIE TEXHOJOTHH; (4.) PEKOHCTPYKIUS U TEXHHYECKOE
NepeBOOpYKeHHE 0a3bl HAayKOEMKOTO TPOW3BOJCTBA, OpTraHU3alus
BBIITyCKa BBICOKO3((PEKTUBHONH M KOHKYPEHTOCHOCOOHOH MpPOXYKIIWU;
(5.) mpoBeneHue WHBEHTapU3alMM HAyYHO-TEXHHUYECKHX 33J€J0B,
MIPOEKTOB, HAXOJAIIMXCS B Pa3sHON CTENEHH TOTOBHOCTH, JHIICH3WMH,
NaTeHTOB, OTKPBHITUH, 3HAHUM, HEBOCTPEOOBAHHBIX M300pPETEHHH U
BCETO TOI0, YTO COCTaBSIET OCHOBY HMHHOBALMOHHOTO IIOTEHIIHANA,
CHUCTEMaTH3allusl UX [0 YPOBHIO 3HAYMMOCTH, HOBM3HBI, TOTOBHOCTH,
BO3MOXKHOCTSIX M cdepaM NpHUMEHEHHS; OIIeHKa BO3MOXKHOCTEH HX
KOMMepUanu3auuu; (6.) yTOUHEHHE PBIHOYHOW CTOMMOCTH OCHOBHBIX
CPEACTB; MHBEHTApH3alUs HEUCIIOJIB3YEeMOTO0 IIPOM3BOJCTBEHHOI'O
oOopynoBaHus; BbisiBIeHHE 3(dekTuBHONH ero wacTh U pazpaboTka
MEXaHH3Ma €ro MCIOJIb30BaHus; (7.) pa3sBUTHE KOHKYPEHTHOM cpelpl B
WHHOBAllUOHHOW  JESTENbHOCTH,  TNOBbILEHHE  3((EKTUBHOCTU
KallUTAJIbHOTO CTPOUTENbCTBA; (8.) pa3BUTHE JIM3MHIa U CHCTEMBI
JBFOTHOTO KPEAWTOBAaHUS TNPHOOpeTeHHs] TexHHUKH; (9) momaepikka
MaJIbIX IPEANPUATHH, 3aHATHIX HHHOBALIMOHHON JEATEIbHOCTBIO, B TOM
YUCIIE C HCIOJIb30BAaHUEM CpeACTB bromxkera paszsutus Pocculickoi
Oenepanmu;  (10.) 3amuTa  HMHTEUIEKTYyalbHOM COOCTBEHHOCTH B
MHHOBALlMOHHOW cdepe M BBEeIEHHE €€ B XO3SHCTBEHHBIM 000poT,
CO3JlaHHE MHCTUTYLMOHHBIX MEXaHU3MOB CTUMYJIUPOBAHUS
WHHOBALIMOHHOM J1eATENIbHOCTH, Pa3BUTHE CUCTEMbI BEHUYPHBIX (JOHOB
NOJEPKKU MHHOBawi; (11.) pa3BuTHe MexaHU3Ma roCyJapCTBEHHOTO
ydacTus B O0O0€CHeueHMH MIPOBENEHMs M peanu3aluyd HauOoiee
3HAYUMBIX Pe3yJbTaTOB (DYHIAMEHTAJIbHBIX HAYYHBIX HCCICAOBAHHH,
BKJIIOYast HayKOEMKHE pecypcocbeperarorue TEXHOJIOTHH;
(12.) yBenuueHne rocy1apcTBEHHOTO 3aKa3a HAyYHBIM OpPraHU3aLusIM U
YUPEXKICHUSIM C HCIONB30BAHNEM MEXaHH3MOB KOHKYPCHOTO 0TOOpa,
KOHILIEHTpanus OIOKETHBIX CPEACTB Ha (PMHAHCHPOBAHWHU BasKHEUIIHX
HUOKP, mnocrenenHoe yBenmdeHHE OOBEMOB TOCYIAPCTBEHHOTO
(hvHAHCHpOBaHUS HAyYHO-TEXHWYECKOH cdepsl; (13.) mpoeneHme
MOJMTUKU HHU3KHX TPOLEHTHBIX CTABOK B paMKax CO3J[aHUSI CHCTEMBI
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JBFOTHOIO  KPEIUTOBAaHUSA BBICOKOI((EKTUBHBIX HMHHOBALMOHHBIX
npoektoB;  (14.) mpuopuTeTHOE  MOJKIIOYEHHWE  MEPCHEKTHBHBIX
BBICOKOTEXHOJIOTHYHBIX MPEANPHUIATHI K pealn3allii rocyAapCTBEHHBIX
— HWHBECTHIMOHHBIX M IEJIEBBIX IPOTpaMM 3a CYET KPEAUTHBIX
pecypcoB.

[TpoGieMbl co cOBITOM HOBOH TEXHHUKH MOTYT OBITH BBI3BAHBI Kak
IeGULIUTOM [EHEXHBIX CPEICTB y MNOTpeOHTeNed, TaKk U KPHU3UCOM
crpoca. B MHpOBOI IpakTHKE NPUMEHSIIOTCS Pa3IM4yHbIE CKUIKH M
TapaHTHH, IIPENOCTaBISEMBIE (upMON-IPON3BOANTENIEM W
rocyJapcTBOM Ul 0ojiee YCIEeIHOro MPOABMKEHUSI HOBOBBEICHUI Ha
poiHKe. Oco0oe BHMMaHME CJIELyeT yIEJIUTb MapKeTHHIY, KOTOPBIH
JOJDKEH PaccMaTpUBaThcs KaK OCHOBA MPOEKTa U KIIOYEBOH (akTop
IpH NPUHATHU pEUIEHHA O pealn3allid WHHOBALMOHHOTO IIPOEKTA.
MapKeTHHT  JOJKEH BKIIOYATh AHAIM3 JWHAMHUKH 3aBOCBAHHBIX H
MOTEHIIHAIBHBIX PBIHKOB COBITA, TOBEACHHS KOHKYPEHTOB M UX
TEXHOJOTMYECKYI0 M TEXHHYECKYIO MOJUTHUKY, OTKPBITHS HOBBIX c(ep
npuUMeHeHus mnpoaykuuu. [lo KaxkaoMy W3 BHAOB TOBapa IOJDKHA
IUTAHUPOBAThCSI U NPOBOAMTHCSA pEKIaMHas KOMIIAHUSA, PACCUMTAHHAS
HE TOJBKO Ha MpPSIMBIX MOTpeOUTENeld, HO M Ha MOTEHLHAIBHBIX.
Co3panne Oosiee OJIArONPHUATHBIX, IO CPABHEHHIO CO CIIOKHBILUMHMCS,
YCIOBHUM JIs WHHOBAallUOHHOM  JEATENBHOCTH, CTHUMYJIMPYIOIIHAX
MPEANPUATUS aKTUBHEE BKJIAAbIBATH MMEIOIIMECS PECYpChl B HAy4YHO-
TEXHUYECKYI0  JEATEIbHOCTb, HCIIONb30BaThb  PE3YyJIbTAThl  3TOH
JESITeNbHOCTH, oOOecredynBas yCTOWYMBOE pa3BUTHE HKOHOMUKU Ha
HOBOW TEXHUYECKOW M TEXHOJIOTHUECKOW 0a3e, BO3MOXKHO TOJILKO NPH
peanu3anuu KOMILIEKCHOTO CUCTEMHOIO IIOAXOJAa KO BCEM 3TallaM,
CTagusIM U cyOBeKTaM HHHOBALMOHHOHN €S TeIbHOCTH.

K.3.1. Cokonos 10.1.

UHBECTULINN INOCJIE KPU3UCA

®uHAHCOBBIM Kpu3HC aBrycra 1998r. pasgenms Xo03AHCTBEHHYIO
KU3Hb Ha JjBa 3aMETHO OTIMYAIOIIUXCS Ieproaa — Ao u mociue. [lo toro
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OBUT CIUTOIIHOM 00Baj, OTHENbHBIE MEPHOABI KOTOPOTO OTIHYAIHCH
JTUIIb TEMIAMU YXYIIICHUs] SKOHOMHUYECKHUX MokaszaTeneid. [lockomabky
WHBECTHIINN CIEAYIOT 32 JUHAMHKOW MPOM3BOJICTBA, MOCKOJIBKY OHHU
Ooiee MOOWIBHBI, TMAaJeHHE WHBECTHUIMHA MPEBBICHIIO CHIKCHHE
MPOMEBITINIEHHOTO TMPOM3BOJACTBA B 2,5 pa3za. PazHuila B MHUHYCOBBIX
TEMIax CTaja CJCICTBUEM CHEIU(PUYECKH POCCHICKOW METOJHUKH
TpaHcopMalil ONHOW CHCTEMBI OOIIECTBEHHBIX OTHOIICHWH B
npyryto. To, 9To 3Ta cienudrka okazaiach HAMXyAIIEH U3 BO3ZMOKHBIX
BeChMa HArJISJIHO MPOCMATPUBACTCS B ONBITE OBIBIIMX COIICTPaH.
[TocmoTpeTs, uTO HenmaeTcst B Ommkaiiiem 3apyOexbe ObLTO HEAOCYT —
OCHOBHBIE CHJIBI OBIJTH HAaIlpaBIIEHBI Ha TAK)Ke BEChbMa CIEIH(PHIECKYIO
MPUBATU3ALIUIO POCCUIICKOTO TOCUMYIIIECTBA.

To, 9TO IPOUCXOIUIIO TIOCIIE OTEUECTBEHHOTO (PMHAHCOBOTO KpH3HCa
— POCT TPOW3BOJCTBA, WHBECTHIMHA — CTaJ0 MPOSBICHUEM CTHXUHU
PHIHOYHBIX OTHOIICHUH, HO HUKAK HE PE3yJIbTaTOM TBOPUYCCKUX yCHIINN
pedopmaTtopoB. 3acmyra pedopmMaropoB B TOM, UYTO MHPOBOH
(hMHAHCOBBIM KpHW3UC JOKaTwica B aerycre 1998 T. mo Hamero
oTedyecTBa, 0€3yCIIOBHO WMEETCA: II0YBa JEHCTBHTENBHO ObLIa
MOATOTOBJIEHA XOpoIno. Bo BcskoMm cinydae HOBas CUTyalusi Bpas
orpabmia mokymareneid u oborarwia mpousBoautene. [Ipeanpustus,
CIIOCOOHBIE K WMIIOPTO3aMEMICHHI0, TOMYYWIN IaHC YIPOYHTH CBOE
MOJIOKCHHE Ha PBHIHKE W KOE-4TO BIOXKHTH B OCHOBHOW KarmTal.
IIepBas BosHa pocTta npousBoacTBa Ha 23% u uHBecTUIMH Ha 12,4% —
OKTsI0ps 1998-mioHp 1999 1T. — mNpOIEMOHCTpPHpOBANIA HATAINE
OTIPENICIICHHOTO JKU3HEHHOTO TMOTCHIMANA psia MPOW3BOAUTENEH U
HaJIU4de y HUX MOTHBAIMH K MHBECTUPOBAHUIO B OCHOBHOM KamuTal.
HeOpiBanplii  B31€T WHBECTUIMOHHOW JAESTEIHHOCTH TeM Oojee
3HaMeHaTelleH Ha (oHe emle OONbIIET0 TOAbEeMa MPOMBIIUIEHHOTO
MPOU3BOJACTBA. BypHBI pPOCT MPOMEINUIEHHOTO TPOU3BOJCTBA  HE
YIUBJISIET, IOCKOJIBKY OHO MHTEHCUBHO IMaJaio ¢ camoro Havaia 1998 r.
U 10 CEHTAOPh BKIIOYHMTENHHO, T.€. JO (UHAHCOBOrO Kpu3uca. B
crpanax KOBA Owputo Ha000poT. POocT MHBECTHIHIN 1O ATOH HpUYMHE
MOYTH BJBOE OKa3ajcsi MEHBIIMM. TeM HE MeHee HHBECTUIINN
0e3ycIIOBHO TOJIepKail OXuBlieHHe 3koHoMmuKH (+7,6% BBII), HO
MPOMBIIUIEHHOCTh  CTOJb  PE3KO  YBEIMYUTH OOBEMBI  BBIMYCKa
OPOAYKIMKU MOIJIa TOJBKO B Ppe3yJbTaTe IMOBBIIMICHUS 3arpy3Ku
CYIIIECTBOBABIIMX MOIIHOCTEH. B 3TOM cMpICiie mepBasi BOJHA MObeMa
UMeNa SIBHO HEKAITUTAIFHOE COJepKaHHe.

26



3a 12 MecsIeB mocie aBryCTOBCKOTO Kpw3Huca A0 aBrycta 1999r.
UMIOPT ~ cokparwica Ha 46,4%. — Drto Ob1  HOTEHIHAT
UMIIOpTO3aMeHeH!sl. Pa3HHIy MeXIy OTHOCHUTENBHBIM COKpAICHHEM
UMIOPTa H  OTHOCHUTENBHBIM  MPHPAIICEHHEM  IPOMBIIUIEHHOTO
MPOM3BOACTBA MOKHO OTHECTH Ha OOECIICHEHHE CPEJICTB MOKyIaTeseH,
NPEeUMYIISCTBEHHO HaceneHus. VIMIopTozaMeHsomas COCTaBISIOMAs
uMella CBOWM Tpefenl B BHUAEC TPaHUI] IMOTPEOHTEIHCKOTO CHpOcCa.
CyMmMmapHoe majJieHHe pealbHO pacliojiaraeéMbIX JTI0OXOJI0B HaceleHHs 3a
1998-1999 rT. MO CpaBHEHUIO C HAaWMBBICIIUM JOCTHUTHYTHIM B 1997 T.
YPOBHEM COCTaBMJIO, IO 3KCIEPTHBIM OLIEHKaM, OKojJo 45%. IloaTomy
0a3pl I YCTOHYHMBOTO pOCTa clpoca OObeKTHBHO He Obumio. Ho
orpe/eNieHHass MHEPIIMOHHOCTh TT03BOJIMIIA U30eXKaTh Cliajia U MeperTH
B (hazy crabmimmzanuu — okTsI0ps 1999 r.

MupoBas mpakTHKa JoKa3ajla MPSMYI0 3aBHCHMOCTH CTa0MIIBHOCTH
9KOHOMHYECKOTO pocTta oT YCTOWYHBOTO BHYTPEHHETO
iarexecrnocooHoro cmpoca. B 2000 r. peanbHO pacmojiaracMbie
JIOXOJIBI HACENIEHUs, ONpeeloNlie B 3HAYUTENbHOW Mepe (HO He
Bceraga — mpuMep, SIMOHWHM) TUIATEKECIIOCOOHBIA CIPOC, TMOIPOCTH Ha
9,6% 1o OTHOLIEHMIO K TOMY ke mepuony 1999 r., ogHako ocraBaiuch
Ha 9% Hmwxke Toro ke mnepuoma 1998r. m Ha 23% - 1997r. 3a
TPEXJIETHUH MEPUo CyMMapHOe MajieHre cocTaBmiio bomee 42%. Ecim
HE pacTeT BHYTPEHHE NOTpeOJIeHHE, TO HET HAaKOIUICHHWS, HEeT W
MHBECTUIIMH. 3a ONHUM HCKIIOYEHHEM. OTO HCKIIOUEHHEe U OBLIO
MPUYIUHON HOBOW BOJIHBI YKOHOMHYECKOTO pocTa — HOSOph 1999 1. —
Mai 2000 r.: TPOMEBININIEHHOE TIPOU3BOJICTBO BEIpocio Ha 8§,3%,
MHBECTUIIMU B OCHOBHOW Kamutaid — 19,5%. Pocrt nen Ha HedTh Ha
MUPOBBIX PBIHKAX, MOJAEPKAHHBIH DKCIIOPTOM JPYTUX CHIPHEBBIX B
OCHOBHOM PECYpPCOB CTaj BakKHEHIEW MPUYMHOM BTOPOTrO MOAbeMa
skoHOMuKH P®. B nekabpe 1998 r. Gappens HedgTtu cromn 10,35
nmomtapoB CIIA, a B Hosi0pe 2000 1. — 6onee 32 gommapos. Ha 20 uroHs
2001 r. Gappens poccutickoit Heptr Mapku Urals mpogasanmm 3a 23,88
nojutapoB, a mapku Brent — 3a 26,23 pommapa. Poccuiickas HedTb
BCceraa cromia aeniesie. HedTs moaemesena B cpaBHEHHH C MPOLLUTBIM
romom Ha 20% ® MO OIGHKAM MEXIYyHAPOTHBIX AKCIEPTOB, 3TOT
nporecc MNpoxoibkaeTca. TeM He MeHee B BaJOBOM BBIPAKCHUU
BBIPYYKa OT NPOJAKH 32 pyOek HePTH U HEPTENPOLYKTOB B MPOLILJIOM
rony ouneHuBaercs B 35-37 mapna. nomnapos CLIA npotus 18,8 mupa. B
1999 r. u 14,5 mupa. momnapoB B 1998 1. 3adukcupoBaHHBIN MTPHUPOCT
unBectulinii B Herenoorrae cocrasmi B 2000 r. 80-90% romoseix. He
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OecTBOBAIM B MPOILIOM T'OAy M Ta30BHKH, XOTS JAHHBIX O BBIPYUKE,
PUOBLIN M UHBECTHUIIMSX HE MMEeTCs. POCT 3kcnopTa mpoaoInKuIics U B
Hayane 2001 r. 3a yeTslpe Mecaua oH BeIpoc Ha 2,8%, coctaBuB 33,3
mipa. mowtapa CHIA. Ilpwuem mons HedTH, HEPTETIPOAYKTOB U Tasza
yBenmuumiacek Ha 4,8%, nocturayB 58,1%. B memom mnpomykius
CBIPBEBBIX OTpacieii 3aHMMaeT B 3kcrmopre Oonee 70%. Broxenus
CBIPBEBOTO CEKTOpa, HalpaBJIeHHbIE Ha OOHOBIIEHHWE W paCIIMpEHHE
COOCTBEHHOT'O TIPOM3BOJICTBEHHOTO ammapara, M0 TEXHOJIOTHUYCCKIM
[ENoYKaM TMEPeTHINCh B CMEKHBIC OTPaCiH IPOMBIILICHHOCTH.
CornacHO UWMEIOIIMMCS JaHHBIM, MHOTHE MAIIHHOCTPOUTEIbHBIC
3aBOJBI 00ecTeueHsl 3akazaMu BIUIOTh 0 2003 r. (Okcmept, Ne 1-2, 15
ssuBaps 2001 r). dakt cam 1o cebe BecbMa oTpaaHbli. OqHAKO, BUAMMO,
3TO BCE e HeOONbIIas YacTh MAIIMHOCTPOCHHUS, OO0ECIIeYHBArOINAs
criermuuueckne TOTPEOHOCTH CBIPBEBHIX oOTpacieil. Uro kacaercs
oTpacieil TOTPeOUTENLCKOTO0 CEKTOpa, TO B PE3yJbTare CMATYCHUS
BIMSHUS UMIOpTo3aMematomero ¢akropa B 2000 . mporpamMmbl
WHBECTHPOBAHUA BO MHOTHX M3 HUX B TEUCHHE T'0Jla CBEPTHIBAJINCH.
Tak, IOBOJBLHO MPOJIOJKUTENBHBIM POCT MHBECTUIIMN Ha ypoBHe 11-
24% B NUILIEBON MPOMBIIUIEHHOCTH B 1997-1999 rr. B MoAepHU3AINIO
npousBoactBa B 2000r. cymecTBeHHO cokpaTtwica. Henocratok
COOCTBEHHBIX  CpPEICTB, yCHJIMBAIOIIEeCS JaBleHHE  HUMIIOPTA,
3aBHCHUMOCTb OT UMITOPTHBIX MIOCTABOK ChIPbS U JAPYTHE MPUUUHBI CTAJIH
MPUYUHON CBEPTHIBAHUS HMHBECTUIIMOHHBIX IPOrPaMM B MSCHOM,
MYKOMOJIbHO-KPYTISTHOH, PBIOHOW H HEKOTOPBIX APYTUX OTPacisiX.
Ckaszanuce, 6€3yClIOBHO, U HH3KHE TEMIIBI POCTa MOTPEOUTEIHCKOTO
cnpoca. He BceM ymanoch BOCHONHHUTH JO HEOOXOIMMBIX pa3MEpoOB
o0opoTHBIE cpeActBa. WM 3TO mpm TOM, UYTO TIOCIE aBTyCTa
1998 r. puHAHCUpPOBAaHWE KAMUTAIBHBIX BIIOXXKCHHHA OCYIIECTBIBUIOCH
MPEUMYIIECTBEHHO M3 COOCTBEHHBIX CPEIICTB, B TOM YHUCJIE U 3a CYET
00OpPOTHBIX CPEICTB, MOCKOJBKY TOJITOCPOYHBIN OaHKOBCKHH KpEIUT
Opu1 HemocTymeH (Tombko 4% WHBECTHIMH B TMPOMBIIIICHHOCTH
(uHaHCHpyeTCs 3a CHeT JNIMHHBIX KpeanuToB). OOOpOTHEIE ke CpelcTBa
BOCTIOJTHSUTUCh KPAaTKOCPOYHBIM 0oJiee JTOCTYHHBIM KpemuToM. YTo
COBEpIIICHHO HE XapaKTePHO JUIA PHIHOYHOH SKOHOMHUKH, HO HOpMa IS
Halled, Tak 3TO TO, YTO Oojee [BYX TpeTed WHBECTHLUN B
MPOMBIIUICHHOCTh (PUHAHCUPYIOT U3 MPUOBLIH.

Hedrenomnaposii, CBIPBEBOM JIOTIVHT, CBITPaB CBOIO
MOJIOKUTENBFHYIO pOJIb, TpeBpaTmwiics B (QakTop, Ooiee MSATKOTO,
WHEPUUOHHOTO  JIEWCTBUA, MNOJAEPKHUBAIOIIMA  3KOHOMHUKY, B
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OTCYTCTBHH JIPYTHX, CIIOCOOCTBYIOIIMX €€ pocTy. Bcsi COBOKYITHOCTB
JBUKYIIMX ¥ CIACPKHUBAIOIIUX 3KOHOMHKY (DaKTOPOB OKOHYATEIIEHO
odopmmack jerom 2000 r. C uronsg 1o ceHTSOph yKe SIBHOTO pocTa He
0puT0. B OKTAOpE cuTyarus Hadama ymydmarbes. [lprdaem mposBuiock
3TO B OTAENBHBIX OTPACIAX, IPU IBHOM 3aMeJICHHH B Apyrux. Uroru
2000 T. B menoM OBUIM HEIJIOXUMH: MPOMBIIUICHHOE MPOU3BOJICTBO
BbIpociO Ha 9%, mHBecTuuuu — Ha 17%. JluHaMuKa WHBECTULUU U
MPOMBILIUIEHHOTO TIPOM3BOJCTBAa B TMOCIEAHHE TOJbl HE COBMajana
MOJIHOCTBIO C TMHAMUKOW Pa3BUTHUS IKOHOMUKH B LIETIOM, BBIPAKEHHOM
B mnoka3arensix BBIL. [lo aBryctoBckoro kpusuca 1998 r. cHuxeHue
TEMIIOB OTMEYAJIOCh MO BceM TpeMm mo3ummsaM. [locme kpusmca, kak
MOKa3aHO BbIIIE, U HHBECTUIIMH U TIPOMBIIIJIEHHOE TIPOU3BOJICTBO POCIIO
pBanbiMu Temmnamu. [lokazarenu BBII mocne peskoro mombema B
1999 r. Takxke uMeNr HepaBHYIO JTUHAMHKY: YeTBEpThIH kBapTan 1999 r.
—10,5%, B 2000 r. — epBsIi kBapTai — 9,0%, BTopoii kBapran — 8,6%,
Tpetuil kBaptan — 8,8%, uerBepThlii KkBapTam — 6,8%, B mepBOM
kBaptane 2001 v - 4,2% B roroBoM ucumciernu (omeHka). 3a 1999 r.
poct mmocTaBok — 5,4%, 3a 2000 . — 8,3%.

B 2000 r. BHyTpeHHHe BioxkeHHA cocTaBwid B PO 1171,5 mupa.
pyoneir mmm OGonmee 40 mnpn. mommapoB CIIA. Eme 25-28 mpn.
IoJmapoB  yumio 3a pybOex. Ecom nmaxke moioBHHA 3TOH CYMMBI
NpeBpaTUiiach BO BHYTPCHHHE WHBECTHIIMH, TO NpHOaBKa Oblia OB
BECbMa OIyTHUMA JUIsI OKUBIICHUS U MHBECTUIIMOHHOW NEATEIBHOCTU U
pocTa MpOM3BOACTBA B IeJoM. HeKoTopwie MpOCBETHI B 3TOM JAeJe
MOXO0XXKE€ MOSBUIUCh. FccnenoBaHue, TMPOBEJCHHOE KOMIIAHUEH
«tOnukon /MC» Ha OCHOBE JaHHBIX ['OcKOoMcTaTa MOKa3aid, 4TO B
nepBoM KkBaptaie 2001r. MHBECTULHMHU POCCUHCKHUX MNPEANPUATUN 3a
pyOex ymamu Ha 15%. MHBecTumn npennpustuii PO neduHancoBoro
CeKTopa 3a pyOexx Toraa ke cocrapmiu 3,114 mapa. momnapos CIIA, a
MpsIMBIE BJIOXKEHUST B 3apyOekHbIE IMPOEKTHl — TONbKO 158 MIH.
JIOJUIapOB. XOPOIIUM MPU3HAKOM JJISI POCCUMCKON APKOHOMHUKH CTajH,
no aaHHbM «HOHUKOH/MC» yMeHbIlIeHHE KOJIUYECTBa JCHET, KOTOphIe
JepyKaT POCCHICKUE MpeAnpusTus 3a pyoexom. [IpaBna, MOHUTOPUHT
Lentpobanka P® BBIABHI POCT MHOCTPAHHBIX AKTHBOB POCCHHCKOM
OaHkoBcKo# cuctembl. CpeficTBa Ha KOpcueTax pPOCCHHCKHUX OaHKOB B
MHOCTPaHHBIX OaHKax BBIPOCIM C IMEPBOTO SHBapsi cero roxa ¢ 6,7
mipa. gommapoB CIIA po 7,8 mupn. gommapoB 1 ampens. B b
CUYHTAIOT, YTO OOJbINAsi YacCTh 3TUX JEHET NMPUHAMJIEKUT POCCHHCKAM
KOMIaHuAM — 3KcrioprepaMm. Ho 3To 03Hauaer, 4To Aep)kaTh BaJIOTY B
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poccuiickoM O6aHke cTano Oe3omacHee U BIIOJIHE HaaexHo. Hanumo sBHO
MOJIOKUTENbHAs TEHCHIINA.

HecMmotps Ha HEYCTOWYHUBBII SKOHOMHYECKHUI pocT,
CHHYCOWJANBbHYI0 OUHAMHKY WHBECTUIMA ¥  IPOMBIIUIEHHOTO
MIPOU3BOICTBA, MPEANPUHIMATENbCKUI KIUMaT B Poccuu m3MeHMICS B
JY4IIyl0O CTOpPOHY. TOMy CBHIETEIbCTBO BBIIIE IPUBEICHHBIE
HEKOTOpBbIC JaHHbIEC 10 IBM)KEHHUIO KamuTana 3a pyOex. Henmb3s Taxoke
TOJIBKO HETaTHBHO OLICHMBATh XapakTep ABMXKEHUs mokasareneil BBII,
MIPOMBILIEHHOTO MPOW3BOACTBA, WHBECTUIMH B OCHOBHOM KamlMTal.
B3priBHOI uX poct mocie aBrycra 1998 r. W He MOr COXpaHUTbCS
nanee. Cam pocT ObUI CIEACTBHEM AJMTENBHBIX ero oxumanuil. Ho
YCIOBUH - MaTepHalbHBIX, ()MHAHCOBBIX, CIPOCOBBIX -  OBLIO
HeIOCTaTOuHO Ui noaepkku. TeM He MeHee oOBaia mocie B3phIBa HE
npousomio. /o OTpHIATENBHBIX, [a €I€ HU3KO OTPHLATENBHBIX
TEMIIOB HSKOHOMHKAa HE CBaJMjach, HECMOTpPS Ha TO, YTO 4YacTb
oTpacield, HMPOM3BOACTB, OCOOCHHO BOCIPOHM3BOJACTBEHHOTO CEKTOpa
HKOHOMHUKHU 0Ka3aJI0Ch BOOOIIE MAJIO BOBJICYCHHBIM B HOBYIO AMHAMHKY
pocta. BaxHO TO, YTO YETKO MPOSABMIACH CKJIOHHOCTH K
WHBECTHPOBAHMIO, PACIIMPEHUIO TPOU3BOJACTBA IMYyCTh M 3a CYET
HEeIOTPY>KEHHBIX MOIIHOCTeH. BaxkHO M TO, 4TO Xyno - OeaHO pacTyT
pealbHO pacronaracMsle JOXOAbI HACENIEHUs, YTO 0XXHIAHHE HX POCTa
nojaepxxupatorcsi l'ocaymoilt u  IIpaBUTENbCTBOM, UYTO HMEIOTCA
NOJBIKKA B JIYYLIYI0O CTOPOHY B IPaBOBOM  OOecHeueHHd
npeanpuHuMarenscTa. He ObIJIO NpUIaHO W JOJDKHOTO 3HAYEHUS
NPaKTHYECKH HOBOMY [UISI POCCUHCKOW DKOHOMHKH (aKTy: camas
nepBasi BOJIHA POCTa MPHILIA CO CTOPOHBI MOTPEOUTEIHCKOTO CIpOca.
OKOHOMHMKA TMBITAIaCh CJIEIOBATh TEM K€ MyTEM, [0 KOTOPOMY LUIA U
HBIHE UAYT PBIHOYHBIE CTpaHbL. I[l0 OTHENBHOCTH — HET, HO BMECTE
TEHACHLWH, SIBICHUS TOCIETHUX 3 JIeT TOABUTAIOT K OCTOPOXKHOM
MOJIOKUTENBHON OIIeHKE CHUTyaluuud B 3KoHoMuke. Hauamo 2001 r.
CKOpee MOIATBEPKAAET, YeM OTPULAET OCTOPOXKHBIA ONTUMHU3M OLICHKH
nepcuekTuBbl. [lo gamasiM ['ockomcrata, Ha kKouern mroHs 2001 r.
WHBECTHIIMM B OCHOBHOM KamMTaj 3a 4YeThIpe Mecsla YBETUUUIINCH 110
cpaBHeHHI0O ¢ TeM ke mnepuomom 2000r. Ha 5,7% (oueHka).
IIpombiniuIeHHOE TPOU3BOACTBO He Ha 5,3% kak cuutanu, a Ha 7,8%.
YTouHeHHe ObLIO BBI3BaHO cMeHoW [‘ockoMcTaroM Oa3UCHOrO IS
pacuera roga Ha 1999r. BMmMecTto panee mnpuHsaroro 1995r., uro
00BSICHEHO N3MEHEHHEM OTPACIIEBON CTPYKTYPhI BaJIOBOW M00aBIEHHOM
ctouMocTd. CTOpPOHHHE DOKCIEpPTHl BHAAT B 3TOM YTOYHEHHUHU
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YKOHTTTUPOBAHUE nudpamu I'ockomcTaTom. DKcrnepT
Pocculicko-eBpoIeUcKoro  LEHTpa  SKOHOMHYECKOW  IOJIUTUKHU
OIIEHWBaeT OOMIMK POCT MPOMBIIUIEHHOTO MPOU3BOJCTBA B TEpBHIe 4
mecsma 2001 r. B 4% rogoeix (Bemomoctu, Ne 106, 20 utons 2001 r.)
To ecTh CHUWXEHHE TeMIla MOYTH B 2 pasza. Bo3MoxHO, 3Ta OlleHKa
Ommke K peaqbHOH, a BO3MOXKHO — M HeT. baza JaHHBIX MOXeT
CYIIECTBEHHO BIIMATH Ha pe3ylbTaT, KaK W METOAWKAa OICHKH.
Oco0eHHO, KOrJa OIEHKH MMEIOT CTOMMOCTHYIO OCHOBY. [lokazarenu
JK€ pocTa OTJENBHBIX OTpaciieil UMEIOT BIIOJIHE pealbHOE HAIOJIHEHHE,
MOCKOJIbKY JWHAMHKA IMPOMBIIUIEHHOTO TPOW3BOJICTBA HWCUUCISIETCS
l'ockomcTaroM HEe B CTOMMOCTHOM, @ B HATYpaJbHOM BBIPQXECHHH 1O
BBITyCKy 605 BakHeMIIUX TOBapoB. /[aHHBIE IO OTpacisM HE POBHBIE,
HO He oOBanbHBIe. Celyac WMHBECTHUIIMOHHO-TIPOMBIIUIEHHBIH CIYpPT U
HEe HYXXEH, W BpSA U BO3MOXeH. [/[BikeHne BIiepe B eJIOM HaJUIIO,
XOTS WMHBECTUIIMM HHXKE IPHUPOCTOB MPOU3BOACTBA IO OTPACIAM.
Ckas3plBaeTcsi  BO3MOXHOCTb ~ POCTa  TIOBBIIEHHEM  3arpy3KH
CyIIeCTByOmMX MomHocTeil. [lomHOCTRIO TOTEHIMAN J03arpy3Kd
CYIIECTBYIOIMX MOIIHOCTEH MpPH MMEBIIUX MECTO TEMIaxX pocTa u
OpeaplIylel riyOuHe MaJeHusi HEBO3MOXKHO OBUIO HCIIONB30BaTh
nolHOCTRI0.  CHep)KuBalollee BIUSHUE OKa3blBaeT U OXKUIAHHE
pe3ynbTaToOB 3aKOHOJATENBHBIX WHUIIMATHB B YacTH HW3MEHEHHS
HanoroBoii cuctemsl B 2001 r.

[TpumeuyaTenbHBIME M OOHAJEKUBAIOIIUMH CTald  PE3yJIbTaThl
paboThl POMBIIIIIEHHOCTH, CY/Is TO JOCTYITHOW HaMm HWH(OpMAIu 3a
geTeipe Mecsma 2001 r. PocT u 3aMeTHBIN TEMOHCTPUPYIOT HE TOJIBKO
TPaJULUOHHBIE JIMAEPHl — AKCIIOPTOOPUEHTUPOBAHHBIE OTPACIU, HO H

WHBECTHUIIMOHHBIC, fomee  TOr0O  —  BBICOKOTEXHOJOTHYHBEIE.
MammHocTpoeHne W MeTauiooOpadoTka mokaszanu 4,9% mnpupocTa,
JeTKask TMPOMBIIUIEHHOCTs - 5,8%, mwmmeBas — 2,2% (maBieHue

pacTymiero MMIOpTa), SKCIOPTHBIE XUMUS U Hedrexumus — 6,1% wu
TOK — 5%. Cman B yepHoii Metammyprun — (-)0,7% He BBI3bIBaeT
YAUBJICHUSA, TIOCKOJIBKY OKCHOPT OTpacCiii HMCHBITBIBAJ  CHJIIBHOC
JIABJICHUE KaK CO CTOPOHBI AHTHJEMIMHIOBBIX MeEp, Tak |
HeONMaronpusATHOW KOHBIOHKTYPHI Ha MHPOBBIX pPBIHKaxX B IenoM. llo
CPaBHEHHIO CO CPEJHUMH 3a YEThIpe Mecslla anpeibCcKhe MOKa3aTelln
OKa3ajluch elme Bblmle. MaIIMHOCTpPOGHHE U MeTaliooOpaboTka
MOKa3aJd MPHUPOCT MPOAYKIMHA Ha 8,5%, OTHOCHUTEIEHO TOTO JKe
nepuoaa 2000 r., nuieBas NPOMBIIUIEHHOCTh BOMPEKH PECYPCHBIM H
UMIIOPTHBIM CJIOKHOCTSAIM yBenu4uia o0beM mpousBoactBa Ha 10%,
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nerkas — Ha 6,4%. Cpoc co CTOpOHBI CTPOUTENHCTBA U ABTOMOOMIIBHOM
MIPOMBILUIEHHOCTH Ha CTEKJIO MO3BOJIMI YBEJIWYHUTh MPOM3BOACTBO Ha
10%. IIpaBma, 3TOT IPUPOCT 0OECIIEeYeH B OCHOBHOM OJIHUM 3aBOJIOM —
Bopckum crexonbHbIM. Ho 371ech BakHee JApyroe: 3aBOJl CyMel
ocymectBuTh B 2000 T. pEKOHCTPYKIMIO W BBIUTH Ha IOJHYIO
NPOM3BOACTBEHHYIO MoImIHOCTh. [lonmurpadus nama mpupocT ¢ Hadana
roga B 19,3%, dapdopo-dasucosas npomsinierHocts — B 14,5%. Ho
CaMbIM BaXKHBIM CTaJl pOCT B MUKPOOHOJIOTHUYECKON MPOMBIILICHHOCTH
- 68,7% 3a duetbipe wMecsaua. OtTpacib OTHOCUTCS K CaMbIM
BBICOKOTEXHOJIOTHYHBIM. 3HAYUT €CTh IIOTEHIHWAl W B BBICOKUX
TEXHOJIOTHUAX.. BYpHBII pOCT CIOCOOCTBOBal W MPHUBICYCHHUIO CIOAA
uHBeCTOpOoB. 90 MH. py0. BBIIEIMIO NPEANPUATHSAM OTPACITH
rocynapctBo. bank «lentpoKpemut» cpopmupoBan WHBECTHIIMOHHBII
myn B pasmepe 5 mutH. gomurapoB CIIA mist HOBOTO CTpOHUTENBCTBA
O6noTexHosornyeckoro komruiekca B [lommockoBbe. Cpok OKymaeMocTu
npoekra — 3-4roma. Camblii OONBIION POCT TOKa3alM B OTPaCiId
MPEINpPUATHS, BBIMTYCKAOIIME HMMYHOIIpernapaTel. Y (QpUMCKAN 3aBOJ
YBEJIMYUII POU3BOJCTBO B 2,4 pa3a, MpkyTckuii — B 2 paza. JlaHHbIE 110
KOHKPETHBIM OTpacisM, Ha Hall B3N, Oojiee ONMHM3KM K JaHHBIM
lockomcTara MO WHBECTHIHSM H TPOMBIILICHHOMY TPOU3BOJICTBY,
HEeXXeln K Ooyiee HU3KUM DKCIEPTHRIM oneHkaM. CyliecTBeHHee Iake
He 3T0. PocT JEMOHCTPUPYIOT OTpaciud C PasHBIMH CIIPOCOBBIMHU
BEKTOpaMu. 3a/iaua 3aKI0uacTcsl B CO3AaHIH yCIOBUH I PacIupeHust
mIaTexxecrmocodHoro cmpoca. JlocToiHOrO BHUMaHWA K TIpoOiieMe B
obmectBe  He  mpocMmarpuBaercs.  OcoOeHHO  ATO  KacaeTcs
NOTPEOUTENILCKOTO  crpoca. Bo  Bcex  PBIHOYHBIX  CTpaHax
MOTPEOUTENbCKUIA CIPOC CIYKUT OJHHUM W3 OCHOBHBIX JBUTaTeNen
SKOHOMHUKH. JluHamMpKa MOTPEOUTENBCKOTO CIpoca  TIIATENHHO
OTCJIEKUBAETCS, TOCKOJIBKY CIYXKHT OJHUM M3 MHAWKATOPOB COCTOSIHUSA
SKOHOMUKHU. Ero pocT SIBIII€TCS CBUIETENECTBOM YCIIEXOB 3KOHOMHUKH.

besycioBHO, cripocoBBIE 3a/1a4¥ M YCIOBHS MPUHIUITHAIHHO pa3HbIe
y Poccun u unbIx ctpan. HeocrnopuMmbiM (hakToM SBIIS€TCSI OTPOMHBII
noteHuuan cnpoca B Poccuu. [Ipuuem cTpykTypa HOTpeOUTENBCKOTO
crpoca MOXET TIOJ BIHAHAEM CHeNH()UYECKUX OTEYECTBEHHBIX
YCIIOBUH W MOTHBAIIMK B CBOEM Pa3BUTHH (OPMHUPOBATH B TOM YHCIIE U
UHBIE noTpeOHOCTH, HEXeNu MIPEBATUPYIOT B JIOJITO
ABOJIIOIIMOHHUPOBaBIINX cTpaHax EBponsl unu CeBepHoit Amepuku. Ha
(hopMupoBaHHUE cIipoca HaBEpHSIKA HAJOXKAT KaKHWEe-TO OCOOEHHOCTH U
MEHTAIUTET POCCHSH U OCOOCHHOCTH TeppuTopuu. B dopmupoBannu
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COOCTBEHHOH CTPYKTYpbI CIIpOca BUAATCS €1a00 IIOKa IPOSBHUBIIMECS
MOTHBAllMM K UHBECTUPOBAHMIO B  TMOTPEOUTEIBCKHH  CEKTOp
MIPOM3BOACTBA TOBAPOB U yCIYT.

B ToM, 4TO NpPOMCXOOWIO C HHBECTHLIMAMH W IPOMBIIUIEHHBIM
IIPOU3BOJICTBOM B MO3UTHBHOM IUIAHE, HACTOPAXXKUBAET OTCYTCTBUE WU
crnaboe MPUCYTCTBHE peryIupyromeil ponu rocynapersa. Kak Oyaro te
MEpPBI, KOTOpblE TPUHUMAIOTCA, W OTHIOAb HE TalHO, BCEMH
IIPaBUTENIBCTBAMU rocyJapcTB Pa3BUTHIX, WHIYCTPUAbHBIX,
MOCTUHAYCTPUANBHBIX, C W3HAYaJbHO pPBIHOYHOW SKOHOMHUKOH IO
CTUMYJHUPOBAHUIO U TMOIJEPKKE 3KOHOMUKU COOCTBEHHBIX CTpaH, IO
CTUMYJHMPOBAHHIO CIIPOCA, 3AIUTE BHYTPEHHETO PBIHKA, MOANEPIKKE
COOCTBEHHBIX MpEeNNpPUHUMATEINCH, — KaK OyJTO HUYETO HE JOXOAUT J0
UCTIOJHUTEIBHON M 3aKOHOAATENBbHOH BlacTh B oredectBe. Hu ogHO
IPaBUTEIBCTBO HE OTPEKIIOCH U OT T'OCOIOPKETHOTO (PMHAHCHPOBAHHUA.
IIpu sTOM He cuMTaeTcs, YTO HAPYLIAKOTCS NPUHUMUIBL PBIHOYHOMN
3KOHOMUKH. HacTopaxuBaer M ymopHas 3KCIIOPTHas OpHEHTaIus.
TakoBas BOoBce He IJIOXa cama IO cede, eCIM TOJIBKO HE CHIPHEBOTO
conepkanus. Hudero He M3MEHWIOCh NPHUHLIMIIAAIBHO C JKCIOPTOM
HAYKOEMKOH, C BBICOKOH Joiel n00aBIEHHOW CTOMMOCTH MPOAYKIHH.
Kakue mnepcrnekTuBbl MMEET 3KCHOPT CBIPbS, €CIH HM3BECTHO €ro
BBICOKas TPYNOEMKOCTb, HH3Kas OTHOCHUTEIBHO JPYIMX CTpaH
MPOU3BOANTENBHOCTh TpPyJa W KalHTaja, BBICOKass Cce0ecTOMMOCTD
IPOAYKIUU OISATh K€ OTHOCUTENIBHO Apyrux crpad. He usBecTHO HU
OIHOTO O(UIMAIBPHOTO MaTepuaga, HU OJHOTO HE3aBHCHUMOIO
UCCIIEI0OBAHNUS, JOKA3bIBAEMOI'O IOJIOKUTEIBHOE BIUSHUE CHIPHEBOTO
9KCIOPTa HAa POCCHUHCKYIO 3KOHOMHKY. UTO KacaeTcsi HeoOXOOUMOCTH
IUTaTUTh JOJTH, TO BEIb MOXKHO 3aIIaTHB UX NPEBpPaTUTh HAaBCETAa B
OTrOpPOHO-OJICHEBOIUECKYIO CTpaHy. Henmp3d onHy 3amady pemars 3a
CYET PECYpCOB JIpYTOM, pelIeHne KOTOpoil 00bEKTHBHO HEOOXOIUMO.

ITpo0eMbl SKOHOMHUYECKOTO POCTa WHBECTULMH HE CBA3BIBAIOTCSA
IOKa B JOJDKHOM Mepe ¢ BOCIPOU3BOACTBEHHBIMH BO3MOKHOCTAMH
OTE€YECTBEHHON HHBECTUIIMOHHOW cdeprl. Iloka OTKPBITBIM oOcCTaeTcs
BOIIPOC O  JOCTATOYHOCTU  BOCIPOU3BOJCTBEHHOI'O IIOTEHLMAlA
WHBECTULIMOHHOTO KOMILJIEKCAa IJIi OOHOBJIEHHS DaHEe CO3AaHHOTO
IIPOU3BOJICTBEHHOIO allllapaTa Ha HOBOM TEXHOJIOrM4eCKoW ocHoBe. Her
YETKOTO OTBETAa TAaKK€ Ha BOIPOC O IOCHEACTBHUAX CTPYKTYPHBIX
n3MeHeHu. COXpaHMM JIM B JOJDKHOM 0OOBbEeMe MOTEHLHMAl BBICOKHX
TEXHOJOTHH TaM, e ObUIM BBIHYXXICHBI ISl BBDKUBAHHS IEPCOHANA
MIEPEXOAUTh C MPOU3BOJACTBA IPOECKTOB HAa KACTPHOIM U CKOBOPOJKH.
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KonTponsa 3a »3TuM mporieccoMm, €ro OTCIeKUBaHHUS HE OBUIO W HET.
CTpykTypHble  peOpMBl  SKOHOMHK  Pa3BHTBIX CTpaH  MHpa
OCYILIECTBISUINCh TOJ ECTOKUM HKOHOMHUYECKHM PETYJIHPOBaHUEM
rocygapctsa. M 3T0 mpu TOM, YTO PHIHOYHASI CUCTEMA XO3SIIICTBOBaHUS
B HUX UMeJla MHOTOBEKOBYIO HCTOPHIO.

B Poccum mepexom OT OAHOM  CONMAIbHO-3KOHOMHUYECKOM
dopMarui K COBEpIIEHHO  WHOW  HApymIWI  HE  TOJBKO
MIPOU3BOACTBEHHBIE CBS3M, HO M MPUHLUUIHAIBHO WM3MEHWJ XapakTep
SKOHOMUYECKHX OTHOIIEHWH MEXIy 53KOHOMHYECKUMH areHTamH,
MeXIy HIMH ¥ TOCY/JapCTBOM, MEXIy HAKOIUICHHEM U MOTpeOICHUEM.
Jonroe  BpeMsi  HMCKycCTBEHHO  (popMmpoBaBmIasicsi  CTPYKTypa
NOTPEOHUTENILCKOTO ¥ TPOM3BOACTBEHHOTO CIpoca 4YyTh JH HE B
OIHOYAChe TMOTepsuia ObUIbIE WMIIEPATHBBI, YTO JOJDKHO OBLIO
MOCTY>KUTh OCHOBOM (POPMHPOBAHHS €CTECTBEHHOH CTPYKTYpPBI PHIHKA.
Bo3HukI0 poTHBOpEeUne MeXIy MEHSIOINIMMCA BHYTPEHHHUM CIIPOCOM
U CTPYKTYypOH HapoJHOTro Xo3scTBa. s pa3perieHus npoTUBOpEUHs
HeoOXoAuMo  OBUIO  cO3[JaTh  HOBYKO  CHCTEMY  HAaKOIUICHHS
WHBECTULIMOHHBIX pECYpCOB M HOBYK) CHCTEMY  PEryJUPOBAHMS
WHBECTULIMOHHBIX MTOTOKOB Y€pe3 PhIHKH MHBECTUI[MOHHBIX PECYpCOB.
BocnpousBoacTBeHHBIN TIpoIiece, TPUCITOCOOIEHHBIN K OIpeIeIeHHBIM
COIMATbHO-3KOHOMHYECKUM TPEOOBaHUSAM, OKazajcs Ha IIUTEIHHOE
Bpems 0e3 yeTKo 0003Haue€HHBIX OPUEHTHPOB. B cioxHewmmii nepruon
CBOEM HCTOPUHU POCCHUHCKOE HApOAHOE  XO3SMCTBO  OKa3aJloCh
3JI0KHUKOM IOJUTUYECKUX UHTPUT U IKOHOMHUYECKOH HErPAMOTHOCTH.
HMMeHHO 3TH OOCTOSATENBCTBA OMPENENISIIN HEONPaBAAHHYI0 B HHBIX
YCIIOBUSIX 3aBUCHUMOCTh 3KOHOMHUKHM OT TOJIMTHYECKOTO KJIMMara B
cTpaHe. boimblmas 4YacTh XO3SMICTBEHHBIX areHTOB ObLIa JIMIIEHA
HaYaJbHBIX YCIIOBHH HAKOIUICHHS WHBECTHUIIMOHHBIX pPECypcoB, 0e3
KOTOPBIX TMpPHUBEJIEHHE B COOTBETCTBUE CTPYKTYpBl cCIIpoca H
MIPEIOKEHN S, ECTECTBEHHO, OBLIO HEBO3MOXKHBIM.

[IpoGeMBI TPOM3BOACTBA U HAKOIUIEHUST B CIIOXKHUBIIEHCS CHTyaInu
TpeOyIOT COBMECTHOTO pEIIEHHs, TNpHYEeM TIEePBUYHBIM SBISAETCS
IPOM3BOACTBO TOBAPOB, MOJIB3YIOMIUXCS MIATEKECIOCOOHBIM CIIPOCOM
MpeXJe BCEro Ha BHYTPEHHEM phIHKE. lIMes B BUAY MHOKa HU3KYIO
KOHKYPEHTOCIIOCOOHOCTD Macchl OTEYECTBEHHBIX TOBapOB,
HEOOOCHOBaHHASl OTKPBITOCTb BHYTPEHHETO pBIHKA TIpUBeNa K
MacCOBOMY BBITECHEHHIO OTEUECTBEHHBIX TOBApOB HMIIOPTHBIMHU.
3amava ke HAKOIUICHWS HWHBECTHUIIMOHHBIX PECYpPCOB C OMNOpPOH Ha
BHYTPEHHHE PECYPCHI npeanonarajga IIMPOKOE HCIOJIb30BAHUE
34



HAaKOIUIEHHOTO TIPOMAaJHOr0 3KOHOMHYECKOIO IIOTEHIHaaa Ui
OpOM3BOACTBA M COBITA OTEYECTBEHHBIX ToBapoB. [lapamnensHo
TpeboBanoch 1 Tpedyercss 0OHOBIATH, MOJCPHU3UPOBATE U CTPYKTYPHO
nepecTpauBaTh  TOT CaMbIii MPOU3BOJCTBEHHBIN almapar, KOTOPBIM
TOIBKO M MOXeT paboTaTh Ha HAKOIUIEHHE K WHBECTUPOBAHHE.
IlepcrieKTUBBI CTPYKTYpHOM NEpecTpPONKH TOCTAaBIEHB B MPAMYIO
3aBUCHUMOCTh OT PacCIIMPEHUs] BHYTPEHHETO CIIPOca Ha OTEUCCTBCHHBIE
TOBapbl M YCIYTH OT PECYpPCHOr0o OOecleyYeHHs HHBECTHUIIMOHHOM
JIESITEIbHOCTH, TIPEXIE BCErOo, CO CTOPOHBI JAECHEXKHO-KPEIUTHBIX
pbIHKOB. HeoOXoauMOCTh MIMPOKOr0 MCHOIBb30BAaHHS HAKOMJICHHOTO
IPOU3BOACTBEHHOTO NMOTEHIIMAJIa BCTYIIAeT B BUANMOE IIPOTUBOPEUHE C
HEOOXOAMMOCTBIO TMEPEeX0]a Ha COBPEMEHHBbIE HOBEUIIIME TEXHOJIOTHH.
Henpocrast s BBINOJIHEHUS 3aJada W COCTOMT B TOYHOM BBIOOpE
HPONOPLUM PU PETyIUPOBAHUY [IOTOKOB HHBECTHLMOHHBIX PECYPCOB
MEXIy 3aJadaMH TMOAJEpX aHHUA CYIIECTBYIOIIUX He 00sA3aTelbHO
MEePEeOBBIX MOIIIHOCTEW M pacIIMpeHHEM I0JIs MPUMEHEHHU HOBEUIINX
TexHoJoruid. Kpome Kak 3KCIEpUMEHTaIbHOrO, APYIOro IyTH
HaXOKAECHUs IPUEMJIEMBIX [UI KOHKPETHBIX YCJIOBHH PELICHUH ITOKa He
Buautcs. CuTyanusi AOMyCKaeT MpHMEHEHUs Ooiee HHU3KOro 10
CPAaBHEHHI0O C MHPOBBIM MOTPEOUTENBCKOTO CTaHAAPTa: YTOOBI
MHTEHCUBHO HaKaIJIMBaTh HAJ0 3KOHOMHUTb Ha TEKYIIHX pacxonax.
Kpome TOro, oredecTBeHHass MPOAYKUIUS  TOTPEOUTETBCKOTO
Ha3HAYEeHHUs BIIOJHE MOXKET OBITh BOCTpeOOBaHa JOBOJBHO IJHMTENBHOE
BpeMs CII0eM HU3KooOecredeHHOro Hacenenus. lllupuna storo cios He
CKOPO YMEHBIIUTCS, YTO OO0ECIeYMBACT POCCHHCKOW TPOIYKIIUH
cTaOunpHBIN cnpoc. [loHmKeHne MoTpeOUTENBCKOTO CTaHgapTa UMeEeT
ONIPEIENICHHYI0 HWXKHIOIO TPaHUIly, PETYIHPYEMYI0 TOCYIapCTBOM,
0COOEHHO U1 COLMAIbHO 3HAYMMBIX TOBapoB. HeoOxomumocts B
NPUHATUU HEOTJIOXKHBIX M JEWCTBEHHBIX Mep HapacraeT. Bce Gonee
TPEBOKHBIM 00CTOSITETBCTBOM CTaHOBHTCS yriayonenne
pa30anaHCUPOBaHHOCTH BOCIIPOU3BOJICTBEHHOTO mpoiiecca,
TPOSIBIISIIONIASCS BCE OCTpee B IMOAABICHUU (YHKIUU COEpex eHus u
MOTHBAalLlMENl MHBECTUPOBAHUS Y OCHOBHBIX XO3SIIICTBEHHBIX areHTOB.
WHBecTunuu  mepecTayd  WrpaThb  CBOIO  BOCIIPOM3BOJCTBEHHYIO
(YHKIIHUIO TI0 3aMEUICHUIO BHIOBIBAEMOT0 OCHOBHOTO KaruTama (Ipocroe
BOCIIPOM3BOJCTBO) M MO YBEIWYEHHIO O0bEMa OCHOBHOTO KalHTania
(pacmpeHHOEe BOCHIPOM3BOJACTBO). 3aBBILICHHBIM MOTPEOUTENbCKUN
CTaHJIapT 90-x TOmOB CHOCOOCTBOBAJI TOMY, YTO OSKOHOMHKA
noTpebisuia 0oJbIlle, YeM MPOU3BOAMIA. B 3TOM OTHOLICHWH MOJIUTHKA
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nopeOpMEHHBIX MTPABUTEIBCTB 0 MPOETAHHUIO «IKCIIOPTHOM BaIOTHI
HUYEM HE OTIHYajach OT MOJUTUKU JopeopMeHHOH. Mexnay Ttem
Ooiee OnaronpusTHBIC YCIIOBUS TUTS BOCCTAaHOBJICHUS
BOCTIPOM3BOJICTBEHHOTO  [MKJIA, COOTHOIICHHS TIOTpediieHne —
HakKoOIUICHHE — WHBecTHpoBaHue, Obun. B konie 90-x romoB oHHU
YIYyYIIWINCh B PE3yJbTaTe€ POCTa MOCTYIUIEHUS CPEACTB OT IKCIOPTa
CBIPBEBBIX TOBAPOB.

[MponexiapupoBaHHas IMPAaBHTEILCTBOM, HO HEBOCTpeOOBaHHAS
paHee, TOCyIJapCTBEHHass MHBECTHUIIMOHHAS IOMUTHKA, NOJDKHA OBITH
CTPYKTYpHUpOBaHa B COOTBETCTBUH C HepapXueil SKOHOMHYECKUX H
COLMAIBHBIX IeJIei. 3a1adn KaXKI0TO TOCIEAYIOIIEro ypOBHS IpH 3TOM
MOTYT OBITH pEHICHBI TOJBKO 10 MEpe HAKOIUICHWs pecypcoB. Ha
ONMMXKAWITy0 TEPCIeKTHBY 3aJadyd WHBECTHIMOHHOW TIOJIHTHKH:
YCKOpEeHHEe TEMIIOB HAKOIJICHWS  WHBECTHIIMOHHBIX  PECypCOB,
CEJIEKTHBHOE MHBECTHUPOBaHHE 9KOHOMUKH, OTPaHUYCHHOE
pacrnojaraéMbIMH  pecypcamH, MOBBIIIEHHE MPOAYKTUBHOCTH u
CTOMMOCTH WMEIOIIETOCS OCHOBHOTO KallWTala, YCKOPEHHE TEMIIOB
HAKOTIEHUS WHBECTUIIMOHHBIX pecypcoB, epexot oT
rOCpaclpeieNuTeIbHOTO0 UX 000poTa K pealM3alid Ha pHIHKAaX.
CrnoxuBHIascs B 3KOHOMHKE CTPaHbI CUTYaIUsl KECTKO OTPaHUYHBAET
BpeMsI TIOJTYUYEeHHS PEaNbHBIX OMIYTHMBIX PE3yJIbTaTOB. DTH PE3yIbTaThI
HE MOTYT OBITh OrpaHHYEHBl JUIIb CTPEMJICHHEM YIIYyYIIUTh (B
MPOIIJIOM) TaKHe MaKpO3KOHOMHMUYECKHE TOKa3aTelu Kak, Harlpumep,
ypoBeHb MH(IIAINA, OFOMKETHBIN nedumuT, o0beM JTEHEKHOH MacCHI,
quHamuka BBIT u np. HyXHBI COLManbHO KOHKPETHBIE PE3YNbTATH B
KopoTkoe BpeMsl. C 3THUX MO3ULMH JOKHBI pacCMaTPUBATHCS TEKYLIHE
3a/la4yd TOCYNapCTBEHHOW WHBECTHUIIIOHHOW TIONUTHKH B paMKax
TaKTUYECKOHN 3aJadd pOCTa HAKOIUIEHHUS W WHBECTHPOBaHHS. Perennto
MocyeTHel MOKHO OTBECTH JUIS TOIYYEHHUS OIYTHMBIX PE3yJIbTaTOB HE
Oozee 2-3 mer. B 3TH CpOKH JOMKHBI YKIIAJBIBATHCSI HHBECTUIIMOHHBIC
MIPOEKTHI, TOJIB3YIOIINECS TOANEPKKON rocyaapcTBa (HAIOTH, TapUQHI,
NOUUTHHEI, cTpaxoBaHue u 1p.). COOCTBEHHO, TaKOH MOAX0] 03HAa4YaeT
MOBOPOT MHBECTUIIMOHHON MOJUTUKH B CTOPOHY PELIEHUs COLMAIbHBIX
npobrmeM. Bwmecrto  moporocrosimpX ~BHEUIHHMX W BHYTPEHHUX
3aMMCTBOBAHUH, 3aCHIIbSI UMITOPTA MMOTPEOUTEIHCKUX TOBAPOB, KOTOPHIE
Y TIPUBEJIH HE TOJBKO K (PMHAHCOBOMY, HO U K COLMAJIBHOMY KpPHU3HUCY,
mpeuiaraeTcs onopa Ha HMEKIIUecs] WHBECTULMOHHBIE PEeCcypchl U
MIPOU3BOICTBEHHBI TIOTEHINAJ TIPY Ka4€CTBEHHOM M KOJMYECTBEHHOM
UX pocTe.
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Brerime Bropas momouHa 2000 roma Obmia ompeneiieHa HaMH Kak
KpalHUM  cpok  (GOpPMHPOBaHHMA  peajbHOM  TOCYJapCTBEHHON
MHBECTULIMOHHOM MONUTHKH. 32 MpeaesiaMi 3TOT0 CPOKa BO3MOXKHOCTH
oOecrieueHUs] MHBECTHUIIMOHHBIMU pecypcaMH HOBOTO COJEpPXKaHUS
pasBuTHA OSKOHOMHKH Poccuu OyayT yXyAlIaTeCsl 1O TPUYMHE
HapacTaloIllero TEXHOJOTMYECKOIO pas3pelBa IO CPaBHEHHIO C
pazButbiMu  cTpaHamMu. B 1999-2000 rr. HECKOJBKO yIIy4YIINIach
JUHAMMKa WHBECTUIMHA. OHAKO 3TH MO3UTHUBHI CIYUYHUIIUCH OISTH XKE B
OTCYTCTBMH SCHOM TOCYJapCTBEHHONH WHBECTHLIMOHHON MOJUTHUKH.
T'ocynapctBennble mporpamMMuble AO0KyMeHTHI 2001 r. Takke He AaroT
OPHEHTHPOB OTHOCHUTEIIPHO CO3JaHHMA YCIOBUH [JIs1 HAKOIUICHUS
WHBECTHLIMOHHBIX  PECYypcOB W MPHHLUIIOB  PEryJIHpPOBaHUA
WHBECTULIIMOHHBIX MOTOKOB B LENSAX Pa3BUTHS HPOMU3BOACTB HOBOTO
TEXHOJIOTHYECKOro ykiaja. Uto kacaercs skoHoMUuueckux peanuit 2000
roga, TO B 4acTW TAaKTUKH M CTPATeTHH WHBECTHIIMOHHOTO IIpoliecca
MO3UTUBHBIX HM3MEHEHMH He mnpowusonuio. CoxpaHsromuecs HbIHE
npuoputeTsl Hadana 90-Xx T0mOB cHOPMHPOBAIMCH B  YCIOBHIX
KPUMUHAJIBHOTO B HeMaJon Mepe nepepacnpeaeIeHus
rOCYJapCTBEHHBIX pecypcoB. OHU HE MOTYT HOATOMY CIYXHTh 0a3oi
Ul BBIXOJA OKOHOMHUKHM CTpPaHbl Ha TMyTb TEXHOJIOTHYECKOI'O
00HOBJIEHUS U pocTa. O’KUBJIEHHE WHBECTUIMOHHON NESATEIBHOCTU B
1999-2000 rr. HEe O03HA4YaeT pelIeHre 3a/a4d HAKOIUIEHUS CPEJCTB IS
MHBECTUPOBAHUS XOTs Obl B IPUHIMITMAIEHOM IIIaHe, T.€. CO3AaHMs IS
3TOr0 HEoOXOmUMbIX ycioBui. KpenuTHble ¥ HHBECTUIIMOHHBIE
WHCTUTYTHl HE pAacCHojlaraloT JOCTaTOYHBIMM  CPEACTBAMM IS
NOJAEepKAaHUA W PacIIUPEHUsT HHBECTULIMOHHOM  AEATEIbHOCTH.
OueBuaHO, HEOOXOAUMO CYILECTBEHHOE M YCTOMUYMBOE pacLIMpeHue
IPOU3BOJCTBA, POCT MPHUOBLIM, N0X0A0B U cOepexeHuil. Ilpuuem, kak
9TO TIOCTOSHHO TOAYEPKUBACTCS B HACTOSIIEH padoTe, 3TUX CABHIOB
HEOOXOOUMO MJOOUTBHCS YXKE CErofHs M IONYyYUTb pe3yJbTaThl B
ommkaiime 2-3 roma. llenw DOCTIKMMBI TIpU  OJHOBPEMEHHOM
pelleHny ABYEIMHOM 3aJjauu: pocTa J0XOA0B, COepekeHUH, pacXxoa0B,
CKJIOHHOCTH K MHBECTHMPOBAaHHUIO Yy HACEIEHHSA M POCTa MPOU3BOCTBA,
CIOCOOHOTO CO3[aTh YCTOHYMBBEIC YCIIOBHS PEIICHHS IIEPBOM YacTH
3amaud. MHaye roBops: MaccoBO€ MPOM3BOJICTBO TOBAPOB U YCIYT U
MAaccCOBBII CIIpOC Ha HUX. DTO HE 03HAYaeT, YTO HE HAJO0 MPOU3BOAUTH
BBICOKOJIOXO/IHYI0, C BBICOKOM JoJel 100aBIEHHOH CTOMMOCTH,
BBICOKOTEXHOJIOTUYHYI0, HO €IMHUYHYIO0, MEJIKOCEPUIHYIO IPOLYKIHIO,
MOJIB3YIONIYIOCS]  CIPOCOM. 3ajadud B OOOMX CIydasX COBEPIICHHO
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pasHble: B IIEPBOM — pacUIMpeHHEe pecypcHoM 0Oasbl Ui
UHBECTUPOBAHUS, B JPYIOM — IOAJEP:KAHHE BBICOKOTEXHOJIIOTHMYHOTO
npousBozacTBa. llepBast oOecreunBaeT HHBECTHLIMOHHBIC —YCIIOBUS
CTPYKTYpPHOM TMepecTpoOKkr BCEro HapOJHOIO XO35WCTBa, BTOpas —
YCIIOBHsI Ilepexofa K HOBOMY TEXHOJOTMYECKOMY yKiany. MaccoBoe
NPOM3BOJCTBO M, NIPU OINPEAENICHHBIX YCIOBUSIX, COBIT HA BHYTPEHHEM
PBIHKE CIIOCOOHBI 00€CHEeYUTh OTpPacid MOTPEOUTENBCKOIO CEKTOpa
HApOAHOTO X034icTBa. ONBIT HAKOIUIEHUS PECYPCOB I CTPYKTYpPHOM
NepecTPONKH X035icTBa anpoOMpOBaH BO MHOTHX cTpaHax. VimeroTes u
Opyrde MyTH POCTa HAKOIUICHHWS, HO 0€3 IJIABHOIO MCTOYHHKA —
BHYTPEHHETO PbIHKA — B HAllleH CTpaHe OHU He 001aJar0T JOCTaTOUHBIM
MOTCHIMAJIOM JUIsl PELICHHUS CTPYKTYPHBIX UM TEXHOJOTMYECKUX
pooIem.

B nmocnenHue TOIBI OCOOCHHO TPEBOXUT DPAa3BUTbIE CTPaHBI
COCTOSIHME W JHWHAaMHKa CIpoca Ha TMOTPEeOUTEIbCKHE TOBaphI.
AKTHBHBII BHYTPEHHHUH PBIHOK MO-MPEKHEMY BUAAT B 3THX CTpaHax
[JIaBHBIM  YCIIOBHEM 3KOHOMHYECKOro pocra. CTUMyIupoBaHHUE
BHYTPEHHETO KOHEYHOI'O CIIPOCa BHOBB BKJIIOYAETCS B MOBECTKY IHS
NpEeACTaBUTENbHBIX 3KOHOMUYECKUX (opymoB. [loguepkuBaercs Tem
caMbIM HE TOJBKO aKTyalbHOCTb, HO M CJIOXHOCTb JOCTH)KECHUS
pe3yIbTaToOB M U1 BEAYIIMX CTpaH MHpa. HeT HUKakuX OCHOBaHMI
roJlaraTb M3MEHEHHE €ro poJId IpU CTPYKTYpPHOH IepecTpouke
SKOHOMUKH HAlIEH CTpaHBbL.

Pe3nukosa H.C.

WHOCTPAHHBIE MHBECTULWNN B YCII0BUSIX
TPAHC®OPMALWNN SKOHOMUKN POCCUN

Baxuelimelt  0COOCHHOCTBIO  COBPEMEHHOTO  IKOHOMHYECKOTO
PasBUTUA ABJIACTCA HapacTaHHC 00HEMOB MEpEMECIUICHU KaluTajla
(0ocoOeHHO TPAMBIX HHOCTPAHHBIX WHBECTHIIMHA ) MEXIY CTpaHaMH.
IIpomeccsl  TiIoOamu3amiei W PETHOHANBHOM  DKOHOMHYECKOM
WHTETPALMMd  CIIOCOOCTBYIOT  PE3KOMY  YCHJIGHHIO  MOOWJIBHOCTH
kanutana. Ha pyOexe cromeTuii Bo3pocia pPOJb CBEPXKPYIHBIX
CIIUSIHUN W TIOTJIONIEHWH B Pa3BUTHIX CTpaHaX, KOTOpbIE Bce OObIIe
NPUHMMAIOT MEKHAIMOHANBHBIH XapakTep. IlosBieHune OoybIIOTO
Yyclia CTPaH C Pa3BUBAIOIIMMUCS PBIHKAMHU CTaJI0 TaKXe OJHUM U3
BaXXHBIX (DAKTOPOB BO3pOCIIEH MOOMILHOCTH KanuTana. 1 3To moHATHO.
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C pocToM MHUPOBOW SKOHOMHKH YBEIMYMBAETCS OOBEM OCTYITHBIX
peCypcoB  Juis  pa3BUTHs, KOTOpbIE, OJHAKO, TO-TIPEKHEMY
COCpPEeIOTOYECHbI B paMKaX OTPaHMUYEHHOTO 4YKClia Pa3BUTHIX CTpaH.
OrpaHndeHHOCTh MHPOBBIX COEpEXEHUH M HEOOXOIMMOCTD M3BICKAHHS
CPEICTB ISl SKOHOMUYECKOTO Pa3BUTHSI OOOCTPSAIOT KOHKYPEHIIHIO 3a
WHBECTHIIMY, B TOM YHCIE M MEXKIYHAPOJIHYIO, KaK BHYTPH pPa3BUTOU
YacTH MHUpa, TaK U CO CTOPOHBI PAa3BHBAKINUXCS CTPaH, BKIOYAs
CTpaHbl C TEPEXOJHOH SKOHOMHUKOM. Crtpanbl pa3BUTOTO MHUpA
3HAYUTEIHLHO TPOJBHHYJIMCH 10 MyTH YHU(DUKAIMK TPABOBOW CPEIbI
JUIS HAlMOHANBHBIX W WHOCTPAHHBIX WHBecTUIMi. Pasymeercs,
COXPAHSAIOTCA W Pa3Nu4usi, Ha 0aze KOTOPHIX HIET KOHKYPEHIUS, HO
KITFOUeBBIE (DAaKTOPBI OMPESIIIINCh. JTa TEHICHIUS CYIIECTBEHHO
BIMSIET HA YCJIOBHS, KOTOpBIE IOJDKHBI CO3[aBaTh pPa3BUBAIOIIMECS
CTpaHbl C 0OoJiee BBICOKUMH DSKOHOMHUYECKUMH U TOJUTHISCKUMHU
puckamu. K KOHIly MpoIUIOro Beka BO3pocia KOHIEHTPAIMs MPSMBIX
WHOCTPAHHBIX WMHBECTUIIMH B CaMUX DPa3BUTHIX cTpaHaX. OYeBUIHO,
JaHHAs TEHICHIMS HOCHT BPEMEHHBIH XapaKTep M BecbMa BEpOsSTHA
HOBas TuBepCcUUKAIMS MOTOKOB KamuTana B Oymymiem. OmHAKO mMOKa
TPYIHO TpejicKa3aTh, KOTJa MOXKET MPOU30HTH OYepeHOH CKAauoK B
pa3Mepe BBIBO3a KamuTaja 3a Mpe/ebl pa3BUTHIX CTpaH. B To ke Bpems
MPEONOChUTKA  OpWUEHTAlMd  WHBECTOPOB  OYEBMAHBI.  lIpsmebre
WHOCTpPAHHBIC WHBECTUIIMN B OyIylieM HEW30EKHO MOWIYT Tyna, TIe
YK€ CO3/IaH OJIarONpPHUSTHBIM WHBECTUIMOHHBIA KJIMMAT JIJIS BIIOKEHHIA,
CYIIECTBYET YeTKas IO3WIUS MPaBUTENhCTBA, OM3HECa W OO0IIecTBa B

OTHOLICHWU COTPYAHUYECTBA C MHOCTPAHHBIMU IIPEATIPUHUMATCIISAMU.
CtpaHbl, YCIEIIHO MPHUBICKAIONUE B 3HAYUTEIHHBIX O00BEMax
WHOCTPAHHBIA KalWTal, NpPH BCEM OTIMYHNH WX METOJOB €ro
MPUBIICYCHUS, FIMEIOT MHOTO OOIIMX YepT: permyTanus HaJeKHOCTH H
COXPaHHOCTH BIIOKEHH; MCTOpUSA CTAOMIBHBIX OTHOIIEHHH C HHBEC-
TOpaMH; KpUTHYeCKas Macca WHBECTHIMH ©  TEPCHEKTUBHI
WHEPIUOHHOTO POCTa BIIOKEHWH. Pemienne mpoOiemMbl MPHUBICYEHHUS
WHOCTPAHHOTO KaluTala B CTPaHbl C MEPEXOIHON 3KOHOMHUKOW 3aBUCHUT
OT YyBS3KM WX LeNed W 3adady pa3BUTUSA. OTH CTPaHbl BEIyT
KOHKYPEHIIMIO 33 TpsAMbIe WHOCTPAaHHBIE WHBECTHIIHH, XOPOIIO
CO3HaBagd HWX BaXHOCTb JIA MOACPHHU3AIUU CBOEH DJKOHOMHKHU H
COXpaHEHUS YCTOMYMBOCTU MEpe]l JUIOM (DMHAHCOBBIX IMOTPSCCHMUIA.
1 MHOTHX CTpaH MHOCTPaHHBIA KallUTAall SBISIETCS TaKXKe CPEeICTBOM
(hopMHpOBaHUS PHIHOYHONW WHCTUTYIHOHAIRHOU cpeanl. Ecim ycmoBust
JUIs ~ WHBECTHUPOBAHMS  TOJBKO  CKJIAJBIBAIOTCA,  HEOOXOAUMO
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ompesfeNieHHoe BpeMs Ui (DOPMHPOBAaHUS KPUTHYECKOW MAacChl
WHOCTPAHHOTO KamWTajga Jyis TOro, 4TOOBl OH CTajl HOPMaJbHBIM
AJIEMEHTOM  TIpollecca  HAKOIUICHWS  NPUHUMAIOIIEH  CTpaHBbI,
CITOCOOCTBYIOIINUM TIOBHITIICHUIO 3(PQPEKTUBHOCTH €€ HSKOHOMHKHA |
OTJa4M OT €€ y4yacTHs B Ipolleccax Tiofanu3anvuu. MHUpPOBOH pPHIHOK
WHBECTULIMH SIBISICTCS apeHOM OCTPO KOHKYpPEHTHOH OOphrObI, B
KOTOpPOW TMO0eqy OJEepKUBAIOT CTPaHBI, CIIOCOOHBIE IIPEIOCTABUTH
WHOCTPAaHHOMY  HHBECTOpPY Ooyiee  JIuOEpanbHBIA,  CTaOWMIBHBII
VMHBECTUIIMOHHBIA DPEKUM M HMHBECTUIHOHHBIE CTUMYJBL. BooOiue,
BONPOC 00 WCIONB30BAHUN WHBECTHIIMOHHBIX CTHMYJIOB KpaiiHe
HEOMHO3HAaueH. B  pe3ynprare MHOTOYHCIIEHHBIX  HCCIETOBAaHHUN
NPaKTUYECKOTO BIMSHUS CTUMYJIOB HA YPOBEHb NPSMBIX WHOCTPAHHBIX
WHBECTHIINN,  YCTaHOBJICHO, 4YTO  HWHBECTHIIMOHHBIE  CTUMYJIBI
(hakTHYEeCKH He OKa3bIBAIOT 3HAYMTEIBHOTO BIHMSHHAA Ha YPOBEHBb
WHOCTPAHHBIX HMHBECTHIMH HH B Pa3BHBAIOLIMXCS, HH B Pa3BUTHIX
CTpaHax, XOTS HaJW4yhe CTHUMYJIOB ITO3BOJISICT MOBBICHTH NPUOBUTH OT
KOHKPETHBIX IPOEKTOB. BinsHWE CTUMYIIOB 3aBUCHT M OT IENH
WHBECTHpOBaHMA. [IpOeKTbl, HampaBleHHbIE Ha OOCITy)XHBaHHE
BHYTPEHHET0 phIHKA NPUHUMAIOIIEH CTOPOHBI, MEHEEe YyBCTBUTEILHBI K
CTUMYJIaM, 9YeM SKCIIOPTOOPUEHTHPOBAHHBIE TTPOEKTHI.

O6ocTpsromascs KOHKYPEHITUS MEXITY MIPUHUMAIOTITAMH
SKOHOMHKAaMH 32 MHBECTHLMH TMpUBENa K TOMY, 4YTO MHOTHE
MPUHUMAIOIINE CTPAHBI IIPEUIaratoT MPAKTUYECKH OJJUHAKOBHIC TTAKETHI
CcTUMYJI0B. POpPMAITFHO TO 03HAYAET, 9TO 3(PPEKTHBHOCTH MPUMEHEHHS
CTHUMYJIOB B MHPOBOI IMpaKTHKe CHIKAETCsl, HO BMECTE C TeM, Jrodas
CTpaHa, B OJHOCTOPOHHEM TMOpPsJIKE OTMEHHBILIAs CTUMYJIHPYIOILINE
MEpBI, PUCKYET TOTEPATh 3HAYUTEIbHBIH 00beM WHBecTHIUNA. CTpaHbI-
MEPBOMPOXOANBI B MPUMEHEHHH CTHUMYJOB IONYYHIN OOJBIIYIO
npuOBLTL ONaroapst YHIOTEHHOMY arioMepanuoHHoMy 3¢ dekry, a s
OCTaJbHBIX CTPAH TaKHe BO3MOXXHOCTH Bce Ooiiee cyxkarorcsi. OCHOBHas
MpUYMHA TIPEAOCTABICHUS CTUMYJIOB 3aKII0YE€HA B YOEXKICHHH, YTO
colyaibHasg BHITOJa OT WHBECTHIMHA  TPEBHIIIAET  YaCTHYIO.
WHocTpaHHble WHBECTOPHI NPUHOCAT € co00i Ha pa3BUBAIOLIHECS
PBIHKHA HOBBIE TEXHOIIOTUU U pa3pabOTKH, MAPKETHHTOBBIE METOJIUKU H
3HaHHWE OKCIOPTa PBHIHKOB, KOTOPBHIMH MOTYT BOCIOJIb30BAaThCA
HAI[MOHAIBHEIC TpeanpuHUMaTend. MHOCTpaHHBIE WHBECTOPHI MOTYT
BOCTIOJTHUTH TEXHUYECKHE U TIPOMBIIIIICHHBIE MPOOEITBI pAa3BUBAIOIIUXCS
9KOHOMHUK IyT€M NPUBIEYCHUS KBaJIH(HIIMPOBAHHBIX CIIEIHAIHNCTOB,
pa3paboTok u obopynoBanus. CHOCOOHOCTh NPUHUMAIOUIUX CTpPaH
40



MPUBIIEKAaTh KalWTal BO MHOTOM 3aBHCHT OT YPOBHS Pa3BUTHA H
KOHKYPEHTOCHOCOOHOCTH 3KOHOMHUKH. HanOonpline BO3MOKHOCTH B
3TOM IUIaHe y Pa3BUTBIX CTpaH. [lomoXuTenbHOE — BIHSIHHE
WHOCTPAHHBIX HMHBECTUIIMH Ha HSKOHOMHYECKHHA POCT CYIIECTBEHHO
BBIIIE B CTpaHax , MPOBOJAIIMX TOJUTUKY 3KCIIOPTa, Ye€M B CTpaHax,
OpUEHTHPOBAHHBIX Ha HMIOpTo3aMenieHre. OTKPBITOCTh PBIHKOB
CTaBUT II0JI COMHEHHUE I1eTIecO00pa3HOCTh UMITOPTO3aMEIEHUS, K TOMY
JKe ITOT PEXUM MpUBJIEKaeT He cambiX 3()(EKTHBHBIX HHOCTPAHHBIX
npousBoauTened. MUpPOBOW OMNBIT TOKa3bIBa€T, YTO IO3UTUBHOE
BO3/ICICTBHE MHOCTPAHHOTO KalWTajda Ha IKOHOMHKY NPUHUMAIOIIEH
CTpaHBl JOCTHTAeTCs JHIIb B TOM Clydae KOrJa TrocyIapcTBO,
NPUHMMAIOIIEEe  KalWTal, MPOBOJUT AaKTHBHYIO  TOJUTHKY B
COOTBETCTBHH CO CBOMMH HAIIMOHAIBFHBIMH HHTEPECaMHU: COU3MEpSIeT
MOTEHITHAFHYIO BBITOAY PEIICHNS HAlMOHAIBHBIX 33/1a4 C BO3MOYKHOU
YTPO30ii €€ CyBEePEHUTETY U HE3aBHCUMOCTH B Cllydae OECKOHTPOJIBHOTO
JIOTTyCKa MHOCTPAaHHBIX HHBECTOPOB.

Macmtabbl TpuBJI€UeHNs] MHOCTPAHHBIX WHBECTHIMHA B CTPaHBI C
MEePEeXOTHOM  DKOHOMHUKOM  HE  OTBEYAlOT MX  COBPEMEHHBIM
notpeOHocTsIM. CIOXXKHOCTP IKOHOMHYECKOTO TOJIOKEHHSI CTpaH C
MIEPEeXOJHONH SKOHOMHUKOM 3aKII04YaeTcs B TOM, YTO UM OJTHOBPEMEHHO
MPUXOOUTCS ~ pemaTh  33Jadll  CHCTEeMHBIX W CTPYKTYPHBIX
npeoOpa3oBaHui, a TakkKe aHTHUKPU3UCHOW MAaKpOIKOHOMHUYECKOH
crabunu3anuy. Kak moka3piBaeT OMBIT, CHCTEMHBIE MPeoOpa3oBaHus B
3TUX CTpaHaX HENW30EKHO COMPOBOXKIAIOTCS TpaHCHOPMAIIMOHHBIM
CIaJioOM TPOW3BOACTBA M HEXBATKOW COOCTBEHHBIX HWHBECTHUIIUH, a
TaKK€ OTPAHWYEHHOCTHIO BO3MOXXHOCTH HCIOJB30BaHMUS CCYyAHOMN
dbopMbl HMITOpTAa W3-32 YK€ HAKOIUICHHOM BBICOKOW BHEIIHEH
3aI0JDKEHHOCTRI0 M TPOOJIEM, TIOPOXKAAeMBIX €€ OOCITyKHBaHUEM.
Hapsiny ¢ W3MeHEHHMsSMH B  PETHOHAIBHOM  pacIpelesieHuH,
CYIIECTBEHHbIE CIBUTH Ha MPOTSHKEHWH TIOCIEAHETO JeCATUIEeTHS
MIPOU3OILIA B OTPACIIEBOM CTPYKType AIKCHOPTa W MMIIOPTa MPSIMBIX
WHOCTPAaHHBIX HMHBeCTUIIMH. Ha HayanbHBIX 3Tamax pasBUTHS STOTO
mporecca mpeobiagalyd  BIOXKEHHS WHOCTPAaHHOTO —KamuTala B
MEPBUYHBIA CEKTOp JKOHOMHKH — B OCHOBHOM , B JOOBIBAaIOIIHE,
CBIPBEBBIE  OTPAcIM IPOMBIIUIEHHOCTH. 3aTeéM LEeHTP TAKECTH
WHOCTPAHHBIX WHBECTHLIMH MEpPEeMECTHJICS BO BTOPOH  CEKTOp
SKOHOMHUKHU — B 00pabaThIBarolIye 0Tpaciu nmpomMelieHHoctd. B 80-90
TOJBI — B TPETUI CEKTOP SKOHOMHKH, BKIIIOUAIOMIHNNA WH(PACTPYKTYDY,
chepy yciIyr B HIMPOKOM CMBICIIE — TPaHCIIOPT, TYPH3M, TOPTOBIIO.

41



3aTreM WHOCTpaHHbIC WHBECTHUIIMU MEPEMECTHUIINCH B YETBEPTHIA CEKTOP
— oTpaciu HMH(GOPMAITMOHHO-KOMIIBIOTEPHOTO KOMILICKCA. | JTaBHBIMU
CyObeKTaMH MEXTyHAPOIHOTO JBMKCHHUS KalUTala BRICTYNAIOT TPaHC-
HaIlMOHATBHBIC KOPIOpalui. B UX pykax cocpeoTOYCH MOIaBISIONIHN
00BeEM IIPAMBIX MHOCTPAHHBIX HHBCCTHHI/Iﬁ, Ha OCHOBAaHHHU KOTOPBIX U
Npou30ILI0  (OPMUPOBAHUE MEKAYHAPOJHBIX KOMIUICKCOB. OTH
MPOIIECCHl  OTPAKAKOT KAYSCTBEHHO HOBYIO CHTYalldl0 B MHPOBOM
SKOHOMHUKE, CBS3aHHYI0 C (OpPMHUPOBAHHUEM TPaHCHAIIMOHAIBLHOTO
KaluTajla — 0CO0O0W OOIIHOCTH, BO3BBHIIIAIONINECS HAJ| HAIMOHAILHO
000CO0IEHHBIMY KAMUTAIaMU M CBSI3BIBAIOIINE CBOCH JESITEIBHOCTHIO
9KOHOMHKH Pa3HBIX CTPaH.

TpaHcHaMOHANBHBIN KanuTan (GOopMUpPYEeT HHTEPHALMOHAIBLHYIO
CTOUMOCTb OTHOCHTEIbHO HE3aBUCHMO OT HAIIMOHAJBHBIX YCIIOBHH,
MOCKOJIbKY WHTEPHA3MOHAIN3UPYS BCE CTAIUU KPYrooOOpoTa KamuTaia
OH OTOMpaeT Hawrydlre (GpakTopsl MPOU3BOJICTBA B Pa3HBIX CTpaHaXx,
CHIDKAET M3/ICPKKH U CO3/1aeT TOBAP MHTCPHAIIMOHATBLHONW CTOUMOCTHIO,
BBICTYMAIOIICH KaK KPUTEPUH , OpPUEHTUP M HAIMOHAJBHBIX
9KOHOMHK. [IJI1 HAIIMOHAJBHBIX YKOHOMHK 3TO 03HAYAET yKECTOUCHHE
YCIIOBUIM BBIXOJla WX MNPOAYKIMM HAa MHPOBBIC PBIHKUA (ITOCKOJBKY
OPOIYKIIMS, IPOU3BEICHHAS B YCIOBHUSIX TOJHKO OJHOU CTpaHbl MEHEe
KOHKYPEHTOCIIOCOOHA) M YCHIICHHE MEXIyHapOJHOW KOHKYpPEHIIMW Ha
BHYTPCHHUX PBIHKax. HBI/I)KGHI/IC Kamurajia MCKOY CTpaHaMH
YBEJIMYMBACT BO3MOXKHOCTh OTOOpa CaMbIX OJIATONMPHUATHBIX (haKTOPOB
MIPOU3BOJICTBA W TaKUM 00pa3oM, OOBEKTHBHO CIOCOOCTBYET POCTY
TpaHCHAlIMOHAJIN3allu SKOHOMHUK. Paznmuns MCXKAY OKCIIOPTOM H
UMIIOPTOM HAKOIUICHHBIX MPSAMBIX WMHBECTUIIMA B MHPE BECbMa
HE3HAYUTEIBbHBI M OOBSICHSIIOTCS HCKIIOYUTEILHO OCOOCHHOCTSIMH HX
cTatucThieckoro ydera. Kak B dKCHopTe, TaKk U B MMIIOPTE KalHTala
JIOMUHUPYIOT Pa3BUTHIE CTPaHbl C PIHOYHOW 3KOHOMUKOM , T.€. CTPaHbI
3amana. OHU TPEACTABNSAIOT SAWHCTBEHHYIO B MHUpE TPYINY CTpaH —
HETTO-3KCTIOpTepoB Kamurtana. OcTalbHble TPYNIBl CTPaH ObLTH U
OCTAalOTCd HETTO-UMIIOPTEPAMHU IMPAMBIX HWHOCTPAHHBIX HHBeCTHHI/Iﬁ.
I[Ipu oTOM CBBINIE TOJOBUHBEI OOIIEr0O 00BEMa HWHOCTPAHHBIX
WHBECTUIIMH  TPEACTABIAIOT COOOM  MEXKIYHApOMHOE JBHIXKCHUE
Kaluraaa, OCYIIECTBIIEMOE BHYTPH TpYIIBl pPa3sBUTHIX CTpaH C
PHIHOYHOM  SKOHOMHUKOW. VMEHHO pa3BUTBIE CTpaHbl, a He
pa3BHBAOIIMECS TOCYAAPCTBA, KaK 3TO OBUIO paHee, CTalld OCHOBHBIMHU
UMIIOpTEpaMH TIPSMBIX WHOCTPAHHBIX HHBeCTHIWH. [Ipu 3TOM Takue
TpaAUIUOHHBIC CTHUMYJIbl J3KCIIOPTAa KaluTajla, KaK JOCTyIl K HC-
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TOYHUKAM JIEIIEBOTO CHIPhs, AelIeBoi pabodell CHIIbI, HEpAa3BHUTHIE H
HEOCBOCHHBIE PBIHKM COBITA CErOAHS OTCTYNHJIM Ha BTOPOH ILIaH.
OCHOBHBIE ~ TIOTOKHM  MEXIYHapOIHOTO  JBW)KCHHS  KalWTania
OTIPEIETISIOTCS HEOONBITUM KOJMYECTBOM BEIYIINX B SKOHOMUYECKOM
OTHOLICHUH CTpaH MUpa. Tak, AecsATh BEAYIINX MHPOBBIX SKCIOPTEPOB
OpPsSIMBIX MHBECTHULIMH B HACTOALIEE BPEMS OCYILECTBISIOT HPUMEPHO
85% WX BBIBO3a, a AECATH BEAYIINX CTPAaH UMIIOPTEPOB — MPUMEPHO JIBE
TpeTH WX BBO3a. Ha ocTampHONW MUp TPUXOIUTCA Bcero numb 15%
MHUPOBOTO SKCIIOPTa M OJlHA TPETh MHUPOBOTO UMIIOpTa KamuTaja.
CnabocTh KOHKYpeHTHHIX mno3unuii Poccum w  HemoctaTku
SKOHOMHUYECKOW TONUTHKH B  cdepe MPHUBIEYCHHS  MPSIMBIX
WHOCTPAHHBIX MHBECTHIIUH TIPOSBISIOTCS B MaJIBIX 00beMax MPUTOKA
WHBECTHIIMA B OKOHOMHUKY CTpaHbl, HX HEYJOBIECTBOPUTEIHHON
OTpaciieBOil M peruoHaibHOM cTpyKType. Becero 3a mepuon 1992-
1999 rr. B Poccrio MOCTYNUIIO MPSIMBIX MHOCTPAHHBIX WHBECTHLIMN Ha
o0mryto cymmy 17,7 Miapa. moiut. DTo KpailHe HEMHOTO, €CITH CPaBHHUTH
C pe3yimpTaTaMd TakuWX CTpaH, kak Kwurair (275,2 wmuipa. gomi.),
bpaswmus (106,7 wiapa. momn.), Mekcuka (74,4 wmipa.  J0OJUL).
Hoctmxenus B chepe NpuBIEUCHHUS NPSMBIX HHOCTPAHHBIX HHBECTULINH
BEITJSIAAT CKPOMHEE, €CJIH TPUHATH BO BHUMAaHHE CpPaBHUTEIHHBIN
pa3Mep pPOCCHIICKOW 3KOHOMHKHM Ha (DOHE HE TONBKO Pa3BUBAIOIIMXCS
crpan u ctpad LIBE, Ho u GompmmHcTBa cTpan ObiBmiero CCCP. Tak,
00beM MOCTYNMUBIIMX B POCCHHCKYIO SKOHOMHKY B 1992-1999 rr.
MPSIMBIX MHOCTPAaHHBIX WHBECTHIMHA Ha IYIIy HACEJICHHS COCTaBIISIET
mums 120,6 momn. mo cpaBHenuio ¢ 1343,2 nmomn. B Octonuu, 847,3
momt. B JlarBum, 474,6 nomn. B AsepOaiimxane u 419,5 nmomit. B
Kazaxcrane. JloMuHHpyOImME TO3UIMH B CTPYKType MPSAMBIX
WHOCTPAHHBIX WHBECTHIUH B TIOCIETHHE TOJBl yCTOHYHMBO 3aHMMAET
MUILEBAst U TOTUTUBHAS POMBIIIUICHHOCTb.
besycinoBHO mpsiMble WHOCTpPAaHHBIE WHBECTHIIMH OYEHBb TOJE3HBI
HedTe- U ra30700BIBAIOIINM PEINPHUATHSIM, ITOCKOIBKY B Poccum He
BCEr/ia MPOU3BOANTCA KOHKYPEHTOCIIOCOOHOE 000pyIOBaHHE ISl TAKUX
OPEANPHUATHH, OTpacid HEOOXOOMMbl MHBECTHLHH, HO 3aMETHOE HX
npeobiaflaHue B ITHX OTPACIAX 3aKPeIUIsieT CHIPhEBYIO OPHUEHTAIIUIO
poccuiickoro mpousBojcTBa U 3Kkcmopta. B 2000 romy mpowusoren
NOYTH JABYKPAaTHBI POCT TMpPSIMBIX HHOCTPAHHBIX WHBECTHUIIMH,
MOCTYMHAIINX B OTPACIId MAalIMHOCTPOCHHS W METaJLI000paboTKH (C
126 wuH. momwt. mo 228 MITH. J0JI1.), HO WX JIOJIS OCTaeTcs Hes-
HauMUTeNbHOM (4yTh Oousibiie 5%). Takum o0Opa3oMm, oTpaciieBas
43



CTPYKTypa TIPSAMBIX HWHOCTPAHHBIX HWHBECTUIIMHA XapaKTEepU3yeTCs
BBIP2)XCHHBIM YKJIOHOM B IOJIB3Y JOOBIBAIONINX OTpaciiell U OTpaciei,
OpUEHTHUPOBAHHBIX HAa BHYTPEHHHUH pPBIHOK. B TO xe Bpems oTpaciu,
OTIPENEISIIONTNE  OOIMMA  TEXHOJIOTMYSCKHA YPOBEHb POCCHICKOM
MPOMBIIJIEHHOCTY W UMEIOUIME KIIOYEBOE 3HAYEHUE [UJIl Pa3BUTHUA
HAI[MOHAJIbHOH SKOHOMHKH, OCTarOTCH CPaBHUTEILHO
HEIPUBJIEKATEIbHBIMU IS WHOCTPAaHHBIX HMHBECTOPOB.
JedcTBUTENBHBIM  HAllMOHAJBbHBIM HWHTEepecaMm Poccuum  oTBedaeT
CO3JaHUE Pa3BUTOM HHIYyCTPUATBHOM HSKOHOMHUKH C  BBICOKUM
YAETbHBIM BECOM HAYKOEMKHX OTpaciedd, Oa3upylommxcs Ha
HallMOHAJIbLHOM HaY4YHOM IOTEHIIHAIE.

Ompacnesas cmpykmypa npsAmMvlX UHOCIPAHHBIX UHEECTRUYUL
6 axornomuxy Poccuu

Otpacnu 1998 r. 1999 r. 2000 r.
MJIH. % MJIH. % MIH. | %
JIOJIIL. JIOJIIL. JIOJIII.
ITIpoMblITIIEHHOCTH 1991 59,2 2603 61,1 1844 41.6
TOIUIMBHAS 307 9,1 1189 27,9 442 10,0
yepHas Metautyprust 39 1,2 55 1,3 39 0,9
IIBETHAS 58 1,7 18 04 30 0,7
METaJUTy Prus

MAaIIMHOCTPOCHHUE U
Metaiioobpabotka 127 3.8 126 3,0 228 5,1

JiecHas,

nepeBooOpabaTheiBa

omas u 112 3,3 140 33 141 32

IIEJUTIOI03HO-

OyMakHas

IIumesas 1192 35,5 963 22,6 821 18.5
CTpouTenbpCeTBO 108 3,2 59 1,4 45 1,0
Tpaucnopt 128 3.8 517 12,1 948 214
CBs13b 122 3,6 172 4,0 378 8,5
Toprosis 5

obOmiecTBeHHOe nuTtanue 489 14,5 597 14,0 835 18,9
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OO6mrast kKoMMepUecKas
JIESITEILHOCTD TI0

00ecIIeueHnI0

(OYHKITMOHUPOBAHUS 253 7,6 83 1,9 148 33
pBIHKA

Wurie 270 8,1 229 5,5 231 53

Poccust 3amHTEpecoBaHa B BOCCTaHOBJICHWH, MOJIEPHH3ALUU U
pPa3BUTHH OCHOBHBIX ()OHIOB pPEaTbHOTO CEKTOpa 3KOHOMHUKH, B
HACBIIIIEHNN TOTPEOUTETBCKOTO W TPOHU3BOJCTBEHHO--TEXHUYECKOTO
PBIHKOB BBICOKOKAUYE€CTBEHHBIMU M HEJOPOTMMH TOBapamH, B Pa3BUTUHU
U CTPYKTYPHOH TepecTpoiiKke CBOEro 3KCIOPTHOTO IOTEeHLIHaNa, B
pealM3aniy  MOJWUTUKH HMMIIOPTO3aMEILEHUsl, B TPUBHECEHUHM B
poccuiickuii Ou3HeC nepeoBbIX WHGOPMAIMOHHBIX H YIPABICHUECKUX
TexHoJoruid.  IIpuTok ¢ MHpPOBOTO  pbIHKA  HEOJHOPOIHBIX
KamuTaloo0pa3yomuX HHBECTUIMH NPUBOAMT K  HapyLICHUIO
CIOXUBIIErOCS CTPYKTYPHOTO M TEXHOJOTMYECKOIO PABHOBECHS
HaITMOHAJIGHOTO X03sHcTBa Poccmm, d9ro TpeOyeT KOPPEeKTHUPOBKH
HampaslieHus peOpPMHUPOBaHUs SKOHOMHKH B OOJAaCTH TpPUBJICYCHUS
WHOCTPAaHHOTO KamuTana. [ mobann3anus SKOHOMHUKHA CBOUM OCHOBHBIM
MOCJIEACTBUEM MMEET UHTETPALIUIO «CUJIBHBIX», CBIPEBBIX OTpaciei He
¢ 00pabaThIBAIOIIMME OTPACIISIMH HAIlled CTPaHBl, a C aHAIOTHYHBIMH
OTpacisiMU TPOMBIIIICHHO-PA3BUTHIX CTpaH. TakuM o0O0pa3oM, BO3-
HUKAET 3aBUCUMOCTb «CUJIBHBIX» oTpaciieil Poccuu, B HacTosimiee Bpems
00ecneunBaroNMX CTaTyC CTPaHBI KaKk CaMOCTOSATENBHOTO TOCyAapCTBa,
OT MIPOMBILUIEHHOCTH Pa3BUTHIX CTPaH.

Poccus o nepectpoiiku 6puta, Hapsamy ¢ CLIA, Begymieit crpaHoii B
aI9POKOCMHYECKOM 00JIacTH, aTOMHOW IPOMBIIIEHHOCTH, OOJacTH
BOOPYKCHHI, HAyYHBIX HCCIIENOBAaHUN, TO €CTh O0JIACTAX, KOTOPHIE
SIBJIAIOTCSA OTPaKEHNUEM YPOBHA HayuyHO-TEXHUYECKoro nporpecca. Hamo
YUYUTBIBATh YTO PA3BUTHE CTPaHbl OMPEIEISETCS HE CTONBKO CTATUCTHU-
YECKUMH  TIOKa3aTesIMH  MEXAYHApOIHBIX CpaBHEHHH, CKOJBKO
OTpaciisiMHU, OTPAXKAIOLIMMH YPOBEHb HAYYHO-TEXHHUECKOro Imporpecca,
TO ecTb oTpacisiMu d(P(EeKT MposBIEHUST KOTOPHIX Ha MPAKTUKE HMEET
CTpaTeTn4ecKyro JNOMHHAaHTy. Ha mepBrIX aTamax poccuiickux pedopm
COBEpIIIEHHO 3a paMKaMH OKa3aJUCh HAallMOHAJIBHO-TOCY/IapCTBEHHBIE
uHTepecsl Poccun. B pesynpraTe reononuTuyeckyue, re03KOHOMUUECKIE
U KOHKYPEHTHBIE MO3MLIHMHM CTPaHbl PE3KO YXYALIMUIUCh. B OCHOBY
pepopMaOHHOTO Tpoliecca MOMBITAINCH 3AI0KUTHh  KOHIICTIIIHIO
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JIOTOHSIONIEH MOJEPHHU3AIIMN. OJTa TEOpPETHYECKas KOHCTPYKIUS HE
YUYUTHIBAE€T LMBWIM30BaHHBIC 4YepThl PoccuM, HCXOIHBIM YpPOBEHBH €€
KyJBTYPHOTO W 3KOHOMHYECKOTO pa3BuTHs. Poccuiickas 3KOHOMUKa He
OblIa TOTOBa K TOMY, YTOOBI BBIIEPKaTh 3TO naBieHWe. M mosTomy
COBEPIICHHO OYEBUIHO, YTO HEOOXOJMMO TMPHHITH MEPbI, YTOOBI
3allUTUTh CBOM  PBIHOK ©  cBoero  mpousBoautens. Ilytu
TpaHcopMaIluu pPOCCUHCKON HSKOHOMHUKH HENb3sl paccMaTpHBATh
H30JMPOBAHHO, BHE TJIOOATBHBIX M3MEHEHHUH, KOTOPBIC MPOUCXOMST B
mupe. [losTomMy mepen HamMM TOCYJapCTBOM CTOMUT CJOXKHAas U
JIOCTATOYHO JeJWKaTHas 3ajlada: TPUBJIEYh B CTPaHy HHOCTPAHHBIN
KalmiTajl, HEe JWIIas €ro COOCTBEHHBIX CTUMYJIOB W HaIpaBisas €ro
Mepamu IKOHOMMYECKOTO peryIupoBaHUS Ha  JOCTIDKEHHE
HallMOHAJIBHBIX 1ened Hameidl crpanbl. TonbKO LieIe€HANpPaBICHHBIN
MPOIIECC TIPUBIICUCHUS WHOCTPAHHBIX WHBECTHUIIMA CMOXKET OKa3aTh
peanbHOE COACHCTBUE JAIBHEHIIEMY YKPEIUIEHUI0O M  Pa3BUTHUIO
JKOHOMHMYECKOro IToTeHImana Poccun.

K.s.H. Pym3unxuii b.M.

UHHOBALINOHHASI UHO®PACTPYKTYPA B YCIIOBUSIX
PbIHKA

ITo BugaM [nesTENbHOCTH K WHHOBAIIMOHHON HH(MPACTPYKType B
OTCUCCTBEHHONH M 3apyOe)KHOW TpakTHKE, KaK TIPaBHIO, OTHOCST
cymecTtBoBapmie paHee B CCCP MuHHCTEpCTBO HayKH, BBICIIEH
MIKONBl M TEXHUYECKOW MOJMTUKH; (eaepalbHble M  pPErHOHAIbHBIC
tdouner n nentpel noanepxkku HTII m HUOKP; wuHCTHUTYTHI, By3BI,
KOHCTPYKTOPCKHE U TEXHOJIOTHYECKHE OIOpO, ClEeHUaTN3UpYIOLIecs
nmo HTII wu HUWOKP; wumkuHupuHrossle (upMBI;  Majble
WHBECTULIMOHHBIE U MOCpeIHNYECKHE PUPMBI; MHKYOaTOpCKHE YCIIyTH;
WHHOBAITMOHHBIC OWPXXH W OaHKW; BEHUYPHBIC (PHUCKOBEIE) (DHPMBI,
TEeXHOMOJHCHI, TEXHOTpaJbl, HAYKOTPabl, KOHCAJITHHTOBBIE,
MapKEeTHHIOBbIE (GHUPMBI H JApYrHe OOBEKTHl OpraHU3alMuOHHO-
HKOHOMUYECKOr0 yIpaBlieHHs NoJoO0HOro Tuma. B Hamedl  crpane
nepexo]] K PHIHOYHBIM YCIIOBUSIM O3HAMEHOBAJCS TpaHchopMalie
CIIOKUBILEHCS TOCYJapCTBEHHOH MHHOBAalMOHHOH  CTpyKTyphl. OT
MHUHHCTEPCTB, BEAOMCTB, HAy4YHBIX YUpPEeXIEHMH U T.I. CTald
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OTIEIITBCS, Pa3BUBATHCA M IIPUOOPETaTh CaMOCTOSITEIbHBIH  CTaTycC
KOMMEpUYECKHe HHQPACTPYKTYPHBIC 00BEKTBl  OpraHU3alUOHHO-
HSKOHOMHYECKOTO YIPAaBICHUS: KOHCAJITHHTOBBIE M MAapKETUHIOBBIE
CIIy>K0bI, TEXHOIIOJIUCHI, TEXHOIIAPKH, HAYKOTPabl, HH)KHHUPUHIOBBIE U
BeHuypHbIe pupmbl. Kpome Toro, B rocyjapcTBeHHONH MHHOBAaIMOHHON
CTPYKType TaKkKe MPOUCXOIAT HHCTHUTYIIHOHAJbHBIE MPpeoOpa3oBaHHUS.
Hanpumep, opranusoBan poccuiickuii ¢oHA (yHIaMEHTaIbHBIX
UCCIICZIOBAaHUH, BHEOIOJKETHBIN POCCUHCKUEN (POH TEXHOJIOTHYECKOrO
pasBuTuss. Mepbsl OTH  BBIHYXKACHHBIE. BoO-IEpBBIX, HMEIOTCSA

00BEKTUBHBIC TpeOOBaHHUSI (dbopmupoBaHUS PBIHOYHO
UHQPaACTPYKTYpHl, BO-BTOPHIX, B HAIeH CTpaHe HMEIOTCA 0COObIe
YCIIOBUSL peanu3alud ©W  (YHKIMOHUPOBAHUS WHHOBAIIMOHHOM
UHPPACTPYKTYphl. ITO - OTCYTCTBHE KOHKYPEHIIMH, MPEOOIafaroiue
pasMepsl TOCYNapCTBEHHOW COOCTBEHHOCTH,  CHIDKCHHE OOBEMOB
OpOM3BOACTBA, BbhiCOKass WHmsamms u  T1.0. OOcTaHoBKa C
MHHOBALMOHHON JESITENbHOCTBIO B nepuos Pas3INIHBIX
npeobpa3oBanuii B Poccuu U ee pa3nuyHbIX PErHOHAX CBUICTEIbCTBYET
0 TPYIHOCTSAX OPraHW3allMOHHOTO MeEepUOJIA. Tax, HOBEIC

WHQPACTPYKTypHbIE WHHOBAallMOHHBIE o00Opa3oBanus B CaMapckom
pernoHe’ (YacTHBIE MHXHHHUPHHIOBBIE M KOHCAITHHIOBBIE (DHUPMBI I
T.1.), IPOHIST HEOOBITION mepro pa3Butus B 1991-1992 rr., He cMoTIIN
Jlajiee CyIIECTBOBATh JHINb HAa OCHOBE HAyYHO-IIPOU3BOJICTBEHHOM
JIESTENPHOCTH U TEpeluld B "YUCTYIO" KOMMEpLUIO (IpeXae BCEro
ToproByio). Jpyroi#i mpumep. MHOTHE MOCKOBCKHE WHHOBAITMOHHEIE
(hbUpMBI O0BETUHUIIUCH B IIEHTP MO YCKOPEHHOMY BHEIPECHUIO HAYYHO-
TEXHUYECKUX Pa3pabOTOK M Pa3BUTHIO MH(POPMALMOHHBIX TEXHOJIOTHUH,
co3nanusiid B 1990 r. Ero 3amada — 6oiiee a3 peKTHBHOE NCTIONB30BaHHE
WHHOBAIlMOHHOTO ITOTEHIIMANa KaK BBICIICH INKOIBI, TaK W HAYYHBIX
yupexaeanii. ®Paktudecku ¢ 1993 1. 1meHTp 1npeBpatuics B
yUpexIeHHe, 3aHUMAroIIeecs KOMMEpYEeCKOU (ToproBoii)
JESTeTFHOCTHIO.

OnHOM W3 OCHOBHBIX (JOPM pealiu3alldd MHHOBAIIMOHHBIX YCIyT
SIBJIICTCS. WHXXUHUPUHTOBBIE (UPMBL. C KX TOMOINBIO MPOUCXOTUT
nepedpocka WHTEIUIEKTYaIbHOTO KamiTana w3 OJHOH oOmacTu

' Oryer no wayunomy wmccinenoBanmio ams MHBTII  "PaspaGorka

MPEUIOKEHNH 10 OpraHU3allud SKOHOMHUYECKOrO0 M IPaBOBOIO MEXaHH3Ma
B3auMoyieiicTBus MuHHayku u perroHa (Ha npumepe Camapckoit oOmactw.
H.H.ITanos, M.M.Bstoruna, ¢.57-58).

47



NEeATEeTHPHOCTH B JAPYTYIO, €T0 CKOpEiIee OCBOSHHE M, KaK CIICIICTBUE,
MOJTyYeHUE MHHOBAIIMOHHOW CBEPXIPHUOBLIM B TEUCHHE HEKOTOPOIO
BpeMeHH. VHXWHUPHHT OpPraHWYECKH BKIIOYEH B MEXIyHApOTHOE
pasleneHue Tpyla W MEKIyHApOIHBIA PBHIHOK  HMHTEIUICKTYaJILHOTO
KanuTana. B pesynpTare MPOUCXOIUT MEXKIyHApOAHOE pa3elicHUE
HUHTEJUIEKTYaJIbHOTO Tpyna " B3aMMOBBITO{HBIN oOoMeH
WHTEIUIEKTYAIbHBIM ~ KaluTalloM. PaccMOTpuM TpHMEpHYI0 CXeMy
JNEHCTBUN WH)KUHUPUHTOBBIX (pupM. OHU, Kak MpaBHiio, 00eCIICUUBAIOT
OpraHU3allMI0 BCETO LHKIA "HayKa-IMpou3BoACTBO". HBIMU cloBamH, -
OT Hjieu 110 ee "MaTephanu3anuu’ B MPOU3BOJICTBE U PACIpPOCTPAHEHUS
B HapogHOM Xo3sicTBe. [IpakTHdeckn WHKWHUPUHTOBas (upMa He
BCErJa BBIMONHAET BCIO LEMOYKYy pabor B nuKiae "Hayka-
nmpou3BoicTBO". BaxkHeilimne ee 3agadu  3aKiIrOdYaloTcs B Toadope
BBICOKOKBaTHU(UITUPOBAHHBIX CIICIIHATHUCTOB ISl KAKIOTO dTara IIHKIa
"HayKa-TIpOU3BOJACTBO"; yBSA3KE UCIONHUTENEH B TPOCTPAHCTBE U
BPEMCHHU; JOCTHKCHUU TpPeOyeMOTro TEXHHYECKOT0 YpoBHs. HHaue
TOBOpsl, C MHUHUMAIbHBIMHA 3aTpaTaMH HEOOXOAMMO JOOUTHCS

KEJaeMoro  pe3ysbTaTa. Tpynno NEPEOLCHUTh  BaXXHOCTb
WHKUHUPUHTOBBIX ~ (UPM  Kak 3J€MEHTa  WHHOBAaLlMOHHOMN
UHQPACTPYKTYpBl: OHM OOBEAUHSIOT CTagUM HMHHOBALMOHHOTO
mpoluecca, JOCTUrasi IHpH 3TOM €ro  LEJIOCTHOCTH, CKOPOCTH,
KoMmIuiekcHocTd.  CrenoBaTenbHO, pe3ko COKpAIIaroTCs

WHHOBALIMOHHBIE IOTEPH M PHUCKH, KOTOpPBIE BO3MOYKHBI Ha CTBHIKax
Pa3JIMYHBIX CTaAuil MHHOBALIMOHHOTO IPOLIECCA.

B o0nacti MHXHHUPWUHTOBBIX YCIYr HMeeTcs auddepeHnuanms:
YCIyTH OKa3bIBAlOT KpPYIIHBIE MIPOMBILIIEHHBIE KOMIIaHUH,
CTPOUTENBHO-TIOAPSIIHBIE (PUPMBI, CIEHUATU3UPOBAHHBIE HHXEHEPHO-
KOHCYJIbTallMOHHBIE (pupMbl. KpynHblE MPOMBINUIEHHBIE KOMIIAHUU
CHEIMATN3UPYIOTCS TPEUMYIECTBEHHO Ha IMepefaye TEeXHUYECKOTro
OMBITA, METOAOB  OSKCIUIyaTallud  NPEANPHUATHH,  OpraHu3aLuu
OPOU3BOJACTBA, peaJM3alUd  I[IPOU3BOAUMON NPOAYKIMH. AHaIU3
MoKa3aJl, YTO UMEHHO OHM OO0JIaat0T OOJIBIION J0JIeH MaTEeHTOB, HOY-
Xay Ha HOBBIE BBICOKHE TEXHOJIOTUH, CIOCOOBI U MPUEMbI OpraHU3aLIH
NPOU3BOACTBA. B OCHOBHOM, KpYIHBIE HPOMBIIUICHHBIE KOMIIAHUU
MOHOTIOJIM3UPYIOT BECh KOMIUIEKC  HMHXEHEPHO-KOHCYIbTAlMOHHBIX
ycnyr 0e3 NpUBIIEYECHHS CIIELHUAINCTOB CO CTOPOoHBI. Hampumep, onna
U3 BEOYIIUX CTPOUTEIbHBIX AMEPUKAHCKUX KOMIIAHUH 3aKIIOUYMiIa e
B cepenuHe 80-Xx TOJOB JOrOBOp Ha OKa3aHHE KOMILIEKca
WH)KMHUPHUHTOBBIX yciayr mouyth Ha 10 mupz. gomn. He Mensbinyio
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[IEHHOCTh B obmactu WHXUHAPUHTA MIPEICTABIISIOT
CHCIMATU3UPOBAHHBIC  WHXUHUPUHIOBBIE  (upmbl.  OHU  MOTYT
pean3oBaTh HECKOJIBKO 3aKa30B BO MHOTHX OTpacisiX W CTpaHax.
Hocturaercss 5TO 3HAYMATENHHBIM HCIOJIH30BAHMEM BO3MOXHOCTEH
MHUPOBOTO pbelHKAa. Ha mpakTuke BBIAEISIOT BHYTPEHHUM U SKCIIOPTHBII
WH)XMHUPHHT. TaK, CTAHOBJIEHNE 3KCIIOPTHOTO MHKUHUPUHTA HA OCHOBE
CHEMATN3NPOBaHHBIX (pupM 3¢pPekTHBHO I CcTpaH, KOTJa OHU HE
MOTYT 3KCHOPTHPOBATh KOHEUHYIO MPOXyKIHuio. OTCioAa MOSBIAETCS
BO3MOYKHOCTh TOJyd4aTh JAONOJHHUTENbHYIO BamioTy. Jlocturaercs
CKa3aHHOE TIIePEeIMBOM C TIOMOINBI0 HHXWUHUPWUHTOBBIX  (UPM
mpoMexXyTouHBIX pe3ynbratoB HUOKP. Hapsmy ¢ mpomexyTOYHBIM
(HUOKP) wHXHHUPUHTOBBIE (UPMBI 3KCIIOPTHPYIOT COMYTCTBYIOIINE
JTUICH3UH, HOY-Xay. JTO — MPEANOoChUIKa dPPEKTUBHON peaTn3aliu
TEXHOJIOTHYECKNX JOCTI)KEHHH BO BHEITHEDKOHOMHYECKOW cdepe.
WHXWHUPUHTOBBIE (HUPMBI OKa3bIBAIOT W TOCPECAHUYECKUE YCIYTH,
SIBIISTIOIIMECS OMHOU U3 (GOPM JCATENbHOCTH KaK HHXHUHUPUHTOBBIX, TaK
W KOHCANTHHTOBBIX (upMm. B  Jjmreparype  BBIICNAIOT U
CHETMaTN3NPOBaHHbIe (YMPMBI — MHHOBAIMOHHBIE MTOcpeaHukn. OHU
NOJy4aloT TOCPEIHUYECKYI0 TPpUOBUIL 3a CYET ONTUMH3aluU
KOHKPETHOTO (10 3aKa3y) Ipollecca MM €ro OTAEIBHBIX 3TaroB. DTO
TaKk Ha3blBaeMble Majlble WHHOBAalMOHHBIE (QupMmbl. B ux 3amaum
BXOJIUT (hOPMHPOBAHUE ONTHUMAIBHBIX YCIOBUH, HANpUMeEp, OIUIATHI
TpyZJa, TEXHUKO-TEXHOJIOTMUECKUX OTepariHii.

Ocoboe 3HaueHHWE B WHHOBAIMOHHONH WHQPACTPYKType MOKHO
OTBECTH CHEUHAIM3UPOBAHHBIM OpraHU3aIlUsIM [0 MaTepHalbHO-
texHunyeckoMmy obcmyxuBannto HUOKP. Jlns Bemonuenuss HUOKP,
KaKk TMpaBWIO, HYXHO HE3HAYUTEIFHOE KOJIMYECTBO MPHOOPOB,
KOMIUTIEKTYIOIINX, UCXOAHOTO CHIPhS U T.II. B 3T0i1 cBs3M opranmzanun
0 MaTepHallbHO-TEXHUYECKOMY  OOCITy)KUBAaHHIO MOTYT C YCIIEXOM
BHIMIOTHATE CBOM (pyHKIMU. MOXKHO Tojlarath, 4YTO B YCIIOBHSX
(hopMHpOBaHUS PHIHOYHOW MHPPACTPYKTYPHl OHH IIOMydaT OBICTpoe
pa3zButue. Hapsimy ¢ mocTaBKoil MaTepHalbHO-TEXHHUYECKUX PECYPCOB
Ha HUX MOXHO BO3JIOXKHTH PEATH3aLMI0 BBIYUCIUTEIBHBIX  padorT,
skcniepuMeHTOB. Co3/1aBaTh TOJO00HBIE OPraHU3AIUH EIeco00pa3Ho B
pamKax, HarpuMep, HEHTPOB KOJJIEKTHBHOTO TOJIb30BAHUS WK Ha 0a3e
OTIOYKOBABIIUXCS CTPYKTYPHBIX TOAPA3JACICHUM NPEeIUpUITHA U

OpraHu3alUn.
Crremyrormmii 00BEKT OpraHU3aIMOHHO-YKOHOMHIECKOTO
yIpaBlieHHss B WHHOBAIIMOHHON WHQpacTpykType — "HHKyOaTopbI"
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(TexHnueckne GupMb1) GUpM U opranm3anuii. OHH B 3HAYUTEIHLHOM
Mepe OO0JIErJaroT CIOXKHBIA M TPYJAOSMKHUX MPoLecc (OPMHUPOBAHHS
WHHOBAIIMOHHBIX GbupM — JAIUTENBHOE BpeMsl MPEIOCTABJNISIOT
"HOBHYKaM" pa3IMYHOTO pojla TOMOII, M ychuyTd. MccrmemoBanue
JUHAMUKH Pa3BUTUA 3TOro Iipornecca B HHAYCTPUAJIBHO Pa3BUTHIX
CTpaHaX CBHUJCTEIBCTBYET O €€ BBICOKMX Temrmax. PaccmaTrpuBaembie

00BEKTHI OpraHM3aIllMOHHO-YKOHOMUYECKOTO yIIpaBJICHHS
000cOoONAMNCh TPU  By3ax, KOMIIAHHAX WM TOCYIapCTBEHHBIX
YUPEeKACHUSX IS (GOpMHPOBAaHHMS  HOBBIX  KOMIAHUH U

MPEIOCTaBICHU Pa3HOOOpa3HOW TMMOMOIIHM  MPEINPUHAMATEILCTBY.
[IpenmymiecTBeHHO  TeXHWYeCKHe (UPMBI  OPHEHTHUPYIOTCS  Ha
IpeaocTaBiIeHne HEKOTOporo Habopa yciyr. OnHako, BCTpeyaroTcs U
YHUBEpCANbl. YHUBEpCATH3AINA U CIICIUAIN3ANNAS OTPAKAIOTCS W B
pas3pese otpacneil. [IpeqnpusaTus momydaroT KOHCYJIBTAllMA B OOJACTH
MEHEKMEHTa, YIpaBJIeHHs, MapKeTHHra, (uHaHcupoBaHud u T.m. C
STOM LEJIBbI0 MPUBJICKAIOTCS BHICOKOKBATU(UIIMPOBAHHBIC CIICIIUATHCTHI
0aHKOB, YYeOHBIX IICHTPOB, MPOMBIIUIEHHBIX KOpHOpamuid ¥  T.II.
Nwmerorcst Texanueckne (GUPMBI, O0O0NACTh CIENHATH3AINA KOTOPHIX,
HaNpUMep, BBICOKHE TeXHOJIOTMU. Ha mpakTuke a0 Havaiga paboThI
HOBOTO TMpennpustus (Mojaroga — TON) TEXHUYECKUEe (UPMBI
KoHTponmupyiloT no 80%  ero kamwraja; TpoOIlecC YIPaBICHUS
OCYIIECTBIISETCS MEHEIDKEpPAMH TEXHHIECKOH (Gupmbl. OTMETUM, YTO
paccMaTpuBaceMble TexHUUecKkue Gpupmbl BecbMa 3(dexkTuBHbl. Cpeau
npuauH 3(PQGEKTUBHOCTH MOXHO BBIAETUTH CIEAYIONINE:  y4dacThe
CIEIMAJNCTOB YUYEOHBIX IIEHTPOB(BY3bl, YHHBEPCHUTETHI); TMOAJIEPIKKA
KPYMHBIX  KOPIOpalWH; HArJIsSAHOCTh J(PQeKkTa s IIHPOKOU
OOIIIECTBEHHOCTH ¥ T.IL. Ocoboe BHUMaHHE  yHelsieTcs
HEMOCPEICTBEHHOMY  yIPAaBIEHHI0O TeXHUYeCKoH (upmoiti. Dto —
TIIATENILHBIE ¥ OOOCHOBAaHHBIN OTOOp TIPEIJIOKEHUH, TpaMOTHOE
pacnpeneneHre (pUHAHCOBOW MOMOIIH, MPOBEACHUE KOHCYIbTAUNA CO
CHENMATNUCTaMHA CaMOTO IIUPOKOTO Mpoduis, Ha3HadeHHe HKCIEPTH3
U T.IL

IlepelineM K pacCMOTpPEHHIO CIEAYIOUIE OpraHu3alMOHHO-
SKOHOMHUYECKOH (hopMBI MH(PACTPYKTYPHl MHHOBAIMOHHOTO pPHIHKA —
MHHOBAIMOHHBIX  0aHKOB. OHU (UHAHCHUPYIOT M KPEOUTYIOT ITHKI
CO3JaHUsl U THUPAKUPOBAHUSI HAyYHO-TEXHMUYECKOW mnpoxykiuu. I[lo
CYIIECTBY, OOCHYy>XMBasi BeCh IMKJI "HayKa-TIPOW3BOJCTBO", OHHU
CITOCOOCTBYIOT ~ celleKIuu  Hambonee A(OPEKTUBHBIX pa3paboToK,
peau3yIoT MPOIECC UX MACCOBOI0 pacnpocTpaHeHrd. IHHOBallMOHHbBIN
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0aHK KpemuTyeT STanbl MOJHOTO JKU3HEHHOTO IMKJIAa HWHHOBAILIUH.
Kpenut, xak mpaBuiio, BeLAAETCS IO UMEIOIINECS Y 3asiBUTEINS (POHIBL,
N0/ TapaHTUHM BBIIECTOSAIICH OpraHM3aIMU WM TOJ 3aKIFOUCHHBIC
JIOTOBOPBI HA TOKYNKY 32 CYET KPEOUTHOTO HOBIIECTBA ITPOJYKIIMH.
Ucxons w3 >PQPEeKTHBHOCTH, CPOKOB OKYIaeMOCTH, aJeKBaTHOCTH
OPUOPHUTETaM HAYYHO-TEXHHUYECKOTO Ppa3BUTHS W T.N., HPOLEHTHAs
CTaBKa 3a KpeIuT MoxeT nuddepeHumponarscs. Cuctema GUHAHCOBOTO
obecrieueHus]  MHHOBAI[MOHHBIX 0aHKOB JOJDKHA — OTBEYaTh
OOBEKTUBHOWH  JIOTUKE BOCIIPOM3BOJACTBA CTOMMOCTH  KamuTajia,
MHBECTHPYEMOTO B MHHOBalWK. B ee oCHOBY mosTomy Ienecoo0pa3zHO
3aJI0KUTh  CJEIYIOIIHEe OCHOBHBIC NOPUHLUIBL ~ BO3BPATHOCTH
€IMHOBPEMCEHHBIX BIIOKCHUH B WHHOBAIIMM KaK aBaHCHPYEMOH
CTOMMOCTH; OIIpECIICHHE J0XOJa Ha 3TH BIOXEHHS COpa3MEepHO
BKJITy MHHOBAIUI B KOHEYHBIHN pe3ysipTaT  HaydHO-
NPOM3BOACTBEHHOTO IHKJA; aKKyMYJHpPOBaHUE [CHEKHBIX CpPEACTB,
NOJy4YaeMbIX NMpH OOpallleHMd W peaqu3allid HHBECTHPOBAHHOTO B
WHHOBAIlMM KalHWTala, B CHECHUAJIBHBIX BHEOIODKETHBIX (OHIAX,
HalpuMep, Ha YPOBHE XO3SHCTBEHHBIX 3BEHHEB — PETHOHATHHOM H
0TpacieBOM — TOCYAapCTBEHHOM. B pesymbrate (uHaHCHpOBaHUS
HOBILIECTBA OaHK NpeBpalmaeTcs B COBIAJEbla pe3ysbTaTa, MpUYeM
BO3BpAT CBOMX 3aTpaT MONydYaeT KaK NPUOBUIE OT HCIIOJIBb30BaHUS
MHHOBAIIHH. B noroBope Ha (uHaHCHUpOBaHWE WHHOBAIMH
MHHOBALIMOHHBIA 0aHK YCTaHABIMBAET CPOK; €ro CMBICT — COTJIaIleHHE
MEXIy HWHHOBAIIMOHHBIM OaHKOM H CCYI03aE€MIIHKOM B OTHOIICHHH
BO3BpaTa 0aHKY 4acTH aBaHCHUPYEMBIX cpeacTB. Eciu GaHk mpoBOAMT
JU3UHTOBBIE OINEpalud, TO OH MOXET CTaThb JOaXe  BiajelbleM
CO3aHHOTO HMHHOBAIMOHHOTO MPEANpUATHS Wi copMHpOBaTh
NPUHIUIHAAIBGHO HOBOE MPOM3BOACTBO. B 3TOM ciyyae IOIMyCTHMO

BHCAPCHUEC MHHOBAIIMU, OIIaYeHHOM HWHHOBAaIITMOHHBIM OaHKOM.
PekoHcTpyHpyeMoe MpOU3BOJCTBO — €ro Biajenen (coBmajenei) OaHK
— cHmaeTcs B apeHmdy. B pesympraTe 0OaHK WMEET TPHUOBLIE,

MOKPBIBAIONIYI0 3aTPavye€HHBIE WM CpeACcTBA. VHHOBAIMOHHBIA OaHK
3aTpayMBaeT YacTb CPEICTB Ha OCYILECTBICHUE KOMIUIEKCHOU
AKcnepTu3bl MHHOBauU. C ATOH LIENbI0 HAHUMAIOTCA CHEIUAIUCTHI
BBICOKOI'O KJIacca JIJIsl BHIMOJHEHUS] HAYYHOM, TEXHUKO-DKOHOMUYECKOU
U APYTO# OICHKU MHHOBAIUH. VIHHOBAIIMOHHBIN OaHK TaKKe KPEAUTYET
paboOTBl 1O TOBBINICHHIO TEXHWYECKOTO YPOBHA U Pa3BUTHSA
npeanpusatuda. KpoMme Toro, BbIAENSET CpeAcTBa I MPOMBIILIEHHOTO
ocBocHMs WHHOBanuu. llom Takme pabOTHI, Kak MPaBWIIO, BBIAACTCS
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KpaTKOCPOYHBIA KpeAuT. VHHOBAIMOHHBINH OaHK MOXeT (HUCXOAs u3
MEPCIEKTUBbl TOMYYEHHUs] BBICOKOM HWHHOBAIIMOHHOM IPUOBLITN)
(hmHAHCHPOBATH BPEMEHHBIE TBOPYECKUE KOJJIEKTHBBI BEIYIINX
CIEIMANCTOB. 3/IeCh 3aTpaThl OKYMAlOTCS WIH C IOMOIIBIO
HerocpencTBeHHOW mnpogaxu pesynsraroB HUOKP, wmm B dopme

OTYUCIICHUH OT WHHOBAIIMOHHOW MPHOBLIH, TOJTyYCHHOU oT
UCIOJIb30BaHUs WHHOBaNWi. Hapsimy ¢ paccMOTpeHHBIME  (DYHKITHSIMHU
WHHOBAITMOHHOTO OaHka OH OKa3blBaeT HMH(OPMAIMOHHEIEC,

NOCPEeHUYECKNE, KOHCYJIbTaTUBHBIE, (MHAHCOBBIC, pPEKIaMHBIC,
NPOTHO3HBIE U UHBIE YCIyrH. [Ipu co3ganum COBMECTHBIX MPEANPHUSITHNR
0aHK BBICTyIaeT B POJIM AaKIUOHEpPa, OH COCAMHSACT HAay4dHbIE U
NPOM3BOACTBEHHBIC KOJUICKTHBBI, ACWUCTBYS IPH 3TOM Ha IpaBax
CaMOCTOSITETIBHOTO  (PU3UYECKOro JIMLA. B pamkax paszeneHus
KalUTaioB, 00OpYyAOBaHUA M T.I. MEXAY CTpaHaM{ HHHOBALIMOHHBIN
0aHK MOXET BBIXOIHWTh HA BHEIIHUH PBIHOK, OOBEIAMHSS CBOW YCHIIUS
¢ 3apyOexHBIMU (prupMamHu.

Hapsiny ¢ nHHOBalMOHHBIMK OaHKaMy (QyHKIMIO (pUHAHCHPOBAHMS
OCYIIECTBISAET ocobas ¢GopMa CCyIHOTO KamuTala — BEHUYPHOE
(puckoBoe) pUHAHCHPOBAaHUE MAJIBIX HMHHOBALMOHHBIX NPENNpPUSTHH,
pa3pabaThIBAIOIIMX TJIaBHBIM 00pa3oM HOBYIO HPOAYKLIHIO U HOBBIE
TeXHOJO0ruu. MCTOUHNKYM BEHUYPHOTO KaluTajla BeCbMa pa3sHOOOpa3HBI.
Hanpumep, uMu MOTYT OBITH GIIaroTBOpuTeNbHBIE GOHABL. BeHdypHBIH
KamuTal MOXET MOCTyNaTb MajibiM HMHHOBAllIOHHBIM MPEINPHITHSM
yepe3  CHEIMalbHblE HMHBECTHLMOHHBIE KOMIIAHUM B  Gopme
rOCy/apCTBEHHBIX cyOcuauil. BenuypHoe prHaHCHpOBaHHE COCTOUT M3
HECKONBKHUX ()a3, CBA3aHHBIX CO CTaAWSMH pEalU3allil BEHYYPHBIX
npoektoB. llepBas daza — punaHCHpoBaHUEe (HOPMHUPOBAHUS KOMAaHbI
UCIIOJIHUTENIEH, IOArOTOBKA [JETAIbHOIO INPEUIOKEHHS Ha OCHOBE
nepBoHavajgbHOW wuaen. Bropas — ¢duHaHCHpOBaHME CO3MaHUS
OpOTOTHIIA TNPOAYKTa, (opMUpoBaHME KOMaHAbl cObITa. Tperes —
MOCTYIICHUE CPENCTB U3 "HEPUCKOBBIX (OHIOB", BBIXOM Ha (POHIOBYIO
oupxy. OcCHOBHOW (QyHKIMEel  BEHYYPHbIX  (OHIOB  SBISETCS
(uHaHCUpPOBaHME HAYANBHBIX CTaJUil PUCKOBBIX MPOEKTOB. 31€Ch, Kak
npaBwio, HaOIronaercs BBICOKasl HEONpPEIENICHHOCTh BO3BpaTa
aBaHCHUPYEeMbIX (PMHAHCOBBIX cpeAcTB. Ha 3T0 yXoauT, B OCHOBHOM, 10
noiyroaa. Ilpu ¢opmupoBaHMH KOMaHABI M IOATOTOBKH TEXHHUKO-
KOHOMUYECKOro 000CHOBaHUS pabOThl BEHUypHasi (upMa COBMECTHO
¢ ¢oHmoMm 3arpaumBaroT npumepHo 0,5 muH. mowt. (udpel cpenHue).
Bropas ¢aza cocTout u3 AByX wacteii: mepsas (10 roja) — BOIUIOMICHUE
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MPOAYKTa B TPOTOTHIIE WM OCYIIECTBICHHE WCIBITAHWH; 3aTpaThl
311€Ch 0 2 MIIH. JOJJI., HECYT UX BEHUYPHbIE (PUPMBI U KOHCOPLUYMBI.
Bropas gacte (rox-moaropa); B 3TO BpeMs HMPOM3BOIUTCS MAapKETHHT
MPOIYKITMHA U (hOpMHUpPOBaHUE KOMaHILI cObITa. COBOKYITHBIC PacXO.IbI
OpUMEpPHO B TISITh pa3 BhINIE, YeM Ha MepBoil (asze, a HMCTOYHUKH
¢unancupoBaHus coxpaHstoTca. Ha Tpetpeli  ¢dasze (okomo ropa)
MPUBIIEKAIOTCS HOBBIE HMHBECTOPHI — CTEMEHb pHCKa HEOObIIas,
pasMep HYXHOTO KamnWTaia MpUMEpPHO B TpU pasza OoJjbIle
npeapinymero.  C MOMOLIbIO TNPHUBICUYCHHOTO KamuTaia yJaaercs
nmoJepKaTb HOBYHO (GOpMy, B CpEJIHEM OKOIO roja. 3aTeM OHa
TpaHCHOPMHPYETCSI B aKITMOHEPHOE OOIIECTBO, a WHBECTOPHI - B
aKIMOHEPOB CO 3HAYUTEIBHBIM (B HECKOJNBKO pa3) yBEIHUYCHHEM
00beMoB mHBecTUIMH. [loguepkHeM, 4TO BEpOSTHOCTh yCIieXa y TaKhX
(bupM Mayta - COOTHOIICHHE ycmexa K Heycmexy - 1:10; akmuoHepHOE
o011ecTBO peanusyet auiib it 20% pa3paboTok.

Eute ogHa QyHKIMS HHHOBAIIMOHHON MH(PACTPYKTYPHI — YCIYTH IO
VOpaBICHHIO W KOOPAWHAIIMKA  TMPOEKTOB. B MHpOBOH mpakTHKe
W3BECTHBI HEKOMMEpYECKHE OpTraHW3allid,  KOTOPBIE YIIPABIISIOT
0OJIBIIUMU (henepanbHBEIMU porpaMMamy, SIBJISISICH ux
KOOpAMHATOpAMH M agMUHUCTpaTopamu. [lomuepkHeM HaCTOATENBHYIO
HEOOXOAMMOCTh peaJH3alliil TaKuX CTPYKTYp  OPTaHU3aI[MOHHO-
9KOHOMMYECKOro ympaBieHus s Poccuu. Ilockonbky B Harei
CTpaHe CJOXHJIAch KpaliHe HeOnarompusTHas OOCTaHOBKAa C
rOCy/IapCTBEHHBIMH, COLIMATbHBIMH, HAyYHO-TEeXHUIECKUMU
nporpaMMaMHM, KOTOPBIM JIOJDKHBI OBITh TMPHUCYIIH COOTBETCTBYIOLIHE
CUCTEMBI M OpTaHbl YIIPABICHHUS.

BaxxHpIM BOMpPOCOM  BBDKMBAHHUS, CTAHOBICHUS M Pa3BHTHUSA
WHHOBAIlMOHHON HMHQPACTPYKTYPHI SBISAETCA NPUMEHEHHE MPSIMBIX U
KOCBEHHBIX METOJIOB MX CTHUMYJIUPOBaHUS. TakK, KOCBEHHBIE METOIbI
CTUMYJIMPOBAHHS Pa3BUTHUSI MHHOBAIIMOHHOW HH(PACTPYKTYPHI — 3TO, B
OCHOBHOM, HAJIOTOBBIE JILIOTHI CO CTOPOHBI Tocynapcta. Kpome toro -
9TO BO3MOXXHOCTh YYacTBOBAaTh B IIOJYYEHHH MPaBUTEIHCTBEHHBIX
KOHTPakTOB u mp. Hampumep, Manple MHHOBAIIMOHHBIC MPEATIPUITHS
wHorAa TuaTAT Hamorm Ha  30%  MeHbBIIE «IPOCTO» MAJbIX
MPEIIPUATHI. K MPSIMBIM METOo1aM CTUMYJIMPOBAHUS
NPEUMYIIECTBEHHO OTHOCATCA:  Oe3Bo3Me3aHas mepedada (upmam
pe3ynbTaToB (hPyHIaMEHTALHBIX MCCIEIOBAHUI; MMOOMIPEHNE PACXO/0B
Ha BEHUYPHBIA OM3HEC U T.I1.
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N3ydeHnne MUPOBOTO OMBITA CBHUAETEILCTBYET, UTO PETYIHPOBAHHE
WHHOBAIMOHHOM JICSITEITLHOCTH, B OCHOBHOM, OTHOCHTCSI K ITATEHTHOMY
3aKOHO/IATENbCTBY, aBTOPCKOMY MpaBy W WHBIM OOBEKTaM
HHTEJUICKTYaIbHOW COOCTBEHHOCTH. B Harie# cTpane, K COKaJICHHIO, B
MAaTEHTHOM 3aKOHOJATENhLCTBE TIOKa eme MHOro '"y3kux Mect'".
WHTeNnnexTyanbHbIi IPOIYKT, CO3JAaHHBIM HAYYHBIMU YUPEKICHUSIMHU,
ocTaeTcs B U3BECTHOW Mepe 0e3 Xo3snHa. VICKITIOYeHHEe COCTaBIISIOT
HOBAIUH, OXpaHseMble TaTeHTaMu. OHH, OJIHAKO, PACTIPOCTPAHSIOTCS
JUIIG HA U300PETEHUS, MTOJIC3HBIE MOJICIU U IPOMBIIILJICHHBIE 00pa3Ilb.
Iloganstomas vyacte pesyapraToB HUOKP 1o cux mop He siBisieTcs
00BEKTOM  HWHTEUICKTYaabHOW COOCTBEHHOCTH. B pesymbraTte
CIEPKUBACTCS TIOCTYIATEIFHOE IBIDKCHUE WHHOBAITMOHHOTO TIpOIlecca.
W3-3a oTcTaBaHWA B BONPOCE  PETryJIHPOBAHHUS HMYIIECTBEHHBIX
OTHOIICHUI B MHHOBAITMOHHOW c(epe B KOHIICTIIHH TEXHOJIOTHICCKOTO
pasBuTtus Poccum mpeIoKEHO 3aKpelHTh 3a  OpraHU3aIUsSIMU-
pa3paboTuMKaMy MHHOBAIIMH, CO3JaHHBIC UMH B TCUCHUE IMOCICIHUX
10 nmeT W mpemocTaBUTh IUIATHBIE TEHEpajdbHbIE JIHMICH3WH Ha
HCIIOJIb30BaHME PE3yNIbTaTOB. Ha mpakTWke Takoe 3akperuicHue Oyaet
BO3MOXKHBIM, €CJIM 3allUIIeHbl OyayT sto0bie pe3ynabratel HUOKP.
Pa3paboTunky Hay4YyHO-TEXHHYECKHX HACH MW aBTOPHl HAYYHO-
TEXHUYECKUX HOBIIECTB JOJKHBI OBITH  3aWHTEPECOBAHBI B
aKTHUBHU3AllUM CBOEH NEITEILHOCTH M, KaK CIEJICTBHE, JTO JAE€T TOJYOK
WHHOBAIMOHHOMY TIPOIECCY.

Pe3ymbraTel  M300peTATENBCKON  JESITEILHOCTH, (bUKCHpyeMBbIe
MAaTEHTOM Ha H300pETeHHs, MOTYT Cpa3y BBIHOCHUTBHCS Ha PBIHOK
uHHOBanWH. CII0O)KHO PEIIUTh BOMPOC O pe3ysibTaTaX HEe3aBEPIICHHBIX
NPUKIAIHBIX W (QYHIAMEHTAIBHBIX HCCIEeNOBaHWA. B 3Tol cBs3m
MOXXHO  TIPEIJIOKHTh  CO3JaHWE€ B  paMKaX  HHHOBAIIMOHHOM

UHPPACTPYKTYPHI HAyYHO-TIPOU3BOICTBEHHBIX NoJpa3eJeHuM,
JIOBOJISIINX pa3pabOTKy 70 ee MCIOJIb30BaHus B IPOon3BoaAcTBe. HyxHa
pa3BuTas CETbh, NOAJAEPKUBAaEMasi  TOCYJapCTBOM, Hay4HO-

UCCIICZIOBATEIbCKUX BHEIPCHUSCKUX (UPM W HHKEHEPHBIX IIEHTPOB
(TEeXHOIIOIMCOB, TEXHOTPAaIOB H T.1.). VIMEHHO OHU CHOCOOHBI (C
YYacTHEM aBTOPOB) MPHUOIU3UTH HOBILECTBO K PHIHKY HHHOBAIIUH.
CdopMynupyeM HEKOTOPBIE TIPEITIOKEHHUS IO COBEPIIICHCTBOBAHUIO
WHHOBAIIMOHHOM MH(MpacTpyKTyphl Poccuu:
(2.) HeoOxomumo pa3BuBaTh pa3iHuYHBIE IO OPTraHU3AIMOHHO-
SKOHOMHYECKOW CTpyKType, BuAaM (QuHAHCHpoBaHUA, (opmam
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COOCTBEHHOCTH W T.I. (DUPMBI, 3aHUMAIONIMECS WHHOBAIMOHHOU
JESITEBHOCTBIO.

(3.) Tpebyercss ycwimuTh BO3MOXKHOCTH WHXKWHUPHHTOBBIX (UPM B
obyacTH paslielieHuss HWHTEUICKTYAILHOTO TpyJa W  TOBBIIICHUS
3¢ PEKTHBHOCTH 0OMEHA WHTEIUICKTYaTbHBIM KAITUTAIOM.

(4.) Cnenyer YCKOPUTD MPOILIECChI CTaHOBJICHUS
CTCIUATU3UPOBAHHBIX OPTraHU3alUil MO0 MAaTepUATbHO-TEXHUICCKOMY
obcmyxxuarnio HUOKP.

(5.) JomxHa aKTHBU3UPOBATHCA TOCYAApPCTBEHHAs  MOIACPKKA
«MHKYy0ATOpPOB» Kak B HANpaBICHHMM WX CO3JaHUSA, TaKk U
(hyHKIIMOHUPOBAHWSL.

(6.) HeoOxoauMo 10CTHYb OOJIBIIEH ONMPENCICHHOCTH U TapaHTHU B
YacTH BO3BpATa aBAHCUPYEMBIX (DMHAHCOBBIX CPEJCTB HA pEaTU3AIIMIO
MPOCKTOB.

K.3.1. 3Barunnes I1.C.

UWHBECTULINOHHAS U UHHOBALINOHHAS MNOJTUTUKA
roCYJAPCTBA B COEPE KOMMEPYECKUX CTPYKTYP

DKOHOMHYECKOE TIOJIOKeHHe B Poccun ocTaeTcst CIOXKHBIM U
nmpotuBopeunBbiM. Ha  QoHe 0OBaNBHOTO MaNeHUS  BaJOBOTO
BHyTpeHHero mnpoxaykra (BBII) u mpombluileHHOT0 NMpPOM3BOJCTBA B
nepuoa 1991-1998 ronos cooTBeTcTBEHHO 10 66 U 50% 1O CpaBHEHNUIO
¢ 1990 rogom, 3HaUUTENBHBIN pocT 3TUX Mokazareneit B 2000 rogy B
cpaBueHuu ¢ 1999 romom coorBercTBeHHO Ha 7,5 U 9,0% BcemseT
HaleXIy, YTO KpU3UC B POCCHUHCKOH SKOHOMHKE MOXKET OBITh
npeogoiieH. Bmecte ¢ Tem, cHmwkeHue TeMmnoB pocta BBII u
MPOMBIILJIEHHOTO TMPOU3BOJCTBA BO BTOpoi mnosoBuHe 2000 roga u
HE3HAUMTENbHBIN UX pocT B nepBoi monoBuHe 2001 roxa (3a mepBbIit
KBapTall POCT TPOMBINUIEHHOTO TMPOU3BOACTBa coctaBuil  3,3%)
CHIDKAaeT CTelNeHb YBEPEHHOCTH B TOM, 4YTO KPH3UC MHHOBAJ.
O06ecroKOeHHOCTD BBI3BIBAET U TO, UTO pocT 3KoHOMHKH B 2001 roxy B
3HAYUTEJILHON CTETIeHH ObLI 00YCIOBIIEH PE3KHM POCTOM MHPOBBIX IICH
Ha DHEPrOHOCUTENIM W JPYTHE BHUIBI CHIPbS, KOTOpBIE, IO MPOTHO3aM
9KCIIEPTOB, MOTYT 3HAUYUTENbHO CHU3UTHCA. [loamomy ce2o00H:
KA04esas npoobaema 00Cmuicenus IKOHOMULECKO20 POCMA COCMOUM 8
AKMUGU3aAYUY  UHBECMUYUOHHOU — OesIMEeNbHOCMY,  pPACUUpeHuU
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KanumaibHuIX 610JCceHuti 8 npoussoocmeo. VIHBecTHIMOHHas cdepa
OTHOCHTCS K 4YHCIy HauOoJyiee MOAOpPBaHHBIX cep MPOU3BOICTBA 3a
rogel peopm. HBeCTHIIMOHHBIN cran ObuT Oojee BBICOKHM, YeM IIO0
MIPOMBIIIUIEHHOCTH ¥ 110 HAPOJHOMY XO3STHCTBY B 1iesioM (puc. 1).

% 100,

1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000

ool

——BB1
—— /HBECTLIN B OCHOBHOW KaruTarn

Puc. 1. Uunekcsl BaJoOBOro BHYTPEHHETO IPOAYKTa U UHBECTUIIUH B
ocHoBHOM kanutai B Poccuu B 1990-2000 rT. (B COMOCTaBUMEBIX IIEHAX B
%k 1990 T.)

OO0beMbl WHBECTHUPOBAHWS B OCHOBHOH KamWTajd YMEHBIIAIHCH
exxerogHo HaumHag ¢ 1991 roma BEICOKMMHM TeMIIaMHM BIIOTH 10 1999
rojga. B urtore MHOrOJIETHEroO Claja BIIOXKECHHUS B OCHOBHOM KaIllMTaj
COCTaBHJIM JIMILB NOpsiika onHo nsaToH (21%) ot ypoBus 1990 roxa. C
1999 roma HameTwmsics HEOOJNBIIOW POCT WHBECTHIUH B OCHOBHOU
KanuTal 1o cpaBHeHuto ¢ 1998 romom (4,5%), a B 2000 romy Obu1
MOJIYYCH YK€ 3HAYUTENbHBIN pOCT HHBeCTUIUH — 17,4% 1o cpaBHEHUIO
¢ otuM rmepuonoM. U3 oOmiero o0bemMa WHBECTUIIMH B OCHOBHOMU
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karmutan — 43,6% COCTaBNAOT WHBECTHUIMH B 31aHus (0€3 KMIIbIX
JIOMOB) U coopyxeHus, 35,7% — B wMamuHbl, 000pyJOBaHUE,
WHCTPYMEHT, MHBeHTaph U 10,7% B XKWINIIHOE CTpOUTENHCTBO. M3
o0miero o6beMa MHBECTHUIINA B OCHOBHOM Kammtai 46,9% HarpaBiieHbI

B OTpaciu, TmpousBojasmue ToBapel, u 53,1% — B oTpacnu,
OKa3bIBAIOIINE PBHIHOYHBIE W HEphIHOUHBIE yciuyru. [lo-mpexHemy
COXpaHseTCs HECOOTBETCTBUE OTpaciieBO HaTPaBICHHOCTH

unBecTunuid. B wactHocTH, Ha momo TOK mpuxomutcs Gonee 60%
oObema wHBecTHiMd. 3a mepBeie 4 mecsamna 2001 roma poct oObema
OPOMBIIUIEHHOH mnponykumu coctaBmn 3,8% (B 2000 romy 3a
AQHAJIOTUYHBIN MTEPHO poCcT cocTaBmi 5,5%). MHBecTHINN B OCHOBHOU
KarmuTayn 3a mepBble udeTelpe Mecsma 2001 roma mo CpaBHEHHUIO ¢
aHanoruuHbM nepuonoM 2000 roga coctaBunu 6,7% WM CHU3WINCH
Ha 10 MyHKTOB MO CPaBHEHHUIO C TOJOBBIM pocToM HHBecTUlU B 2000
roay. VMIHOCTpaHHBIE MHBECTUIMH B POCCHICKYI0 3KOHOMHKY B 2000
rogy coctasuwiu 10,9 mnpa. gonnmapoB, B ToM uucie npsmeie — 4.4
MIIpA. AOJNIapoB, uTo cocraBiser 0,6% OoT oObeMa MHUPOBBIX MPSIMBIX
WHOCTPAaHHBIX WHBecTHIHHA. B cpaBHennu c¢ 1999 romom o0BeM
UHBECTULIUN yBenmuuwics Ha 12,3%, a mpsMmble HMHBECTUINH
cokparwiuck Ha 3,2%. 3a mnepBeiii kBapran 2001 roma oObem
WHOCTPAaHHBIX MHBECTHIINH B 3KOHOMUKY Poccum yBemmumics Ha 6,0%
o cpaBHEeHHIO ¢ aHamorndHbsiM nepuogoM 2000 roxa (B 2000 roxy 3a
aHAJIOTHYHBINA mepuoj pocT coctaBui 15%). IlpsimMbie MHOCTpaHHBIE
WHBECTHIIMHA B Poccum cocpemoTodeHbl B OCHOBHOM B JIOOBIBaromien
MOPOMBIIIUIEHHOCTH W TNPaKTUYeCKH WX  HET B OTPACIAX
MIPOMBIIIUICHHOCTH, OPUEHTUPOBAHHBIX Ha 3Kcmopt. Jlns obecrieyeHus
MoJIbeMa 3KOHOMHKH HEOOXOJWMbl MHBECTHUIIMH TMPAKTHUYECKH BO BCE
OoTpacii TPOM3BOJACTBA. B HOpMambHO pa3BUBAIONIUXCSA CTpaHaX
uHBecTHpyeTcs exeronHo oT 20 mo 25% BamoBOro BHYTPEHHETO
npoaykra. [lpwm Takux MmONAX WHBECTHUPOBAHHS BOCIIPOU3BOJCTBO
ocymiecTBisiercas ¢ HeboipmuMm poctom: 2-4% B rox. Ecmm
WHBECTHpYETCs Oojiee BhIcoKas aoust, 30 unm, kak B Kurae, 10 40 %, To
TOTJla CTpaHa UMEET BBICOKHE TeMITbl pa3Butus, B Kutae — okomno 10 %
exerogHoro npupocta BBII B Teuenue nocnennux 20 ner.

B Poccun ypoBeHb BaJIOBBIX MHBECTHULMI B OCHOBHOM KalMTaJl BCE
BpeMs manan u ¢ 1997 mo 1999 roawt cocrapun 16,5-14,7% ot BBII (B
2000 tomy oH cocraBun 23,8%). DTo o0O3HaYaeT, YTO MBI  HE
obOecniednBaeM Ja)ke MPOCTOTO BOCIIPOWM3BOJCTBA KamuTajia. BeiObITHe
KaluTajla, €ro ycTapeBaHHe HIET ObIcTpee, YeM OOHOBIeHHE. M3HOC
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OCHOBHBIX ()OHJIOB POCCHUHMCKUX IPEANIPUATHH yXKE CErOAHS COCTABIIAET
okoJio 75%, a aKTHBHOW 4acTW OCHOBHBIX (hoHIOB — 80%, T.e. U3HOC
obopynoBanust emie Oombime. B TOK wm3Hoc moctmraer 80%. Ilo
OLIEHKaM JKCIIEPTOB, B IEKTPO3HEPreTUKE OTpaboTaeT B Osmkaiiiiee
BpeMsl NPOEKTHBIM pPeCypc IOJOBHHA MOIIHOCTEM AIIEKTPOCTaHLMI.
Bonbimass 4acte MarucTpaibHBIX HE(QTENPOBOAOB M CBBILIE TPETH
ra3omnpoBojioB 3kcruryatupyetrcst or 20 mo 30 ner u Oomee, 94TO yxKe
OPUBOJIUIIO K KPYIHBIM aBapusM M MX yrpo3a HapactaeT (mpobiema
2003 roga). B xumMHuuyeckol HHAYCTPUN TEXHUUYECKUH YPOBEHb TAK)Ke HE
OTBEYAET COBPEMEHHBIM TPEOOBAHMAM, A0JIS NPOLYKIIHNH, BBILYCKAeMOM
Ha YCTapeBIIMX TEXHOJOIHSAX, cOCTaBsieT okoio 60%, B pe3ynbrare

qero H3ACPIKKH IIpoOU3BOJCTBA IMPEBLIIIAIOT MUPOBBEIC.
C(l)OpMI/IpOBaJ'IaCL TCHACHIIUA HapacTarouero OTCTaBaHUA
TEXHHUYCCKOIro, TCXHOJIOIHYCCKOI'o U OJKOHOMHUYECKOI'O YpPOBHA

XUMHYECKUX  TPOU3BOJCTB  KOMIDIEKCA OT  COOTBETCTBYIOIIMX
nokasaresiell pa3BUTHIX CTpaH. llepeopweHTanusi NPOU3BOACTBA Ha
HOBEWIINE, TPOTPECCHBHBIE TEXHOJOTWH, Ha CO3laHHE HOBOU
KOHKYPEHTOCITOCOOHOM POy KIHH OCYIIECTBISIETCS OuYeHb
MEIUIEHHBIMH TeMnamy. VIHBeCTHIIMOHHAs JEATeNbHOCTh OCTAaeTCs
BSJIOTEKYIIEeH. DTH TSHKEIbIe ITOCIEACTBHS HETIPEOI0IMMBI 32 KOPOTKHE
cpoku. Ilo pacdyeram HE3aBHCHMBIX DSKCIIEPTOB, Na)Xe IPH CaMOM
ONaronpusATHOM Pa3BUTHUHU COOBITHI B 00JIACTH WHBECTUIIMU HE yIACTCS
OCTaHOBUTH MPOLECC yCTapeBaHHs OCHOBHBIX (POHIOB B IIEJIOM IIO
HapOTHOMY XO3SHCTBY eme B TedeHume 5-7 ner. g Toro, 9ToObBI
NpPEeKpaTUTh JalibHelIllee MaccoBOE€ BBIOBITHE OCHOBHBIX (DOHJIOB,
00beM TPOM3BOACTBEHHBIX KAalHMTAIBHBIX BJIOXKEHHH HE00XOIUMO
YBEJIMYUTH IPUMEPHO B 1sITh pa3. [lo ouenkam LlenTpa unpectunmii 13
PAH, B unenom mno Poccum nns mnojaep)kaHusi BOCIPOM3BOJICTBA
OCHOBHBIX (DOHIIOB M TPEJOTBPAIICHHUS TEXHOJIOTHYECKUX KaTacTpod
HeoOxoauMbl B iepuo o 2010 roga cpeaHero1oBbie TEMITBI IIPUPOCTA
WHBECTULIMHA  MOpsAKa 15-20%. OpgHako MO  MPOTHO3aM
Munskonompaszsutuas B 2001-2004 romax uwHBeCTHHHMH OyayT
YBEUUUBATBCS TONBKO Ha 5-7%. Ceeo0mns peutenue uH8eCmuyuOHHOU
npoonemvl  mpebyem  co30aMus  20CYOGPCHIBEHHOU  CUCHIEMDBL
HeobX00UMbIX YCIA08ULL U AKMUBHOU OesMEeNbHOCIU — 20CYy0apcmed U
npeonpuHumamenei.

OCHOBHBIE  TMPUHIMIIEI ~ TOCYAapCTBEHHOH  HMHBECTUIIMOHHOU
TMONUTHKN CHOPMYIHPOBAHBl W TONYYWIH TPaBOBOE OQOpMIIEHHE,
roCy/IapCTBEHHBIMM HMHCTUTYTaMHU IIpoBeJieHa Ooublias pabora 110
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Pa3sBUTUIO IPaBOBOI 0a3bpl PEryIMPOBaHMS WHBECTUIMOHHOHN c(epsl,
XOTS psii HANpaBJICHUH MPUBJICUYEHUS OTEUECTBEHHBIX M MHOCTPAHHBIX
MHBECTULIIMH HE PETyIUpPYETCsl 3aKOHOAATEIbHBIMH akTamu. OIHaKO
CUTyauus C BOIUIOLICHUEM IIPaBOBOM 0a3bl TAKOBA, YTO CKOPEE MOXKHO
TOBOpPUTH 00 omcymcmeuu peamu3aldil TOJIUTUKU TOCyJapcTBa B
o0nacTH WHBECTUIMH Ha TMpakTUke. Tak, NPUHATOE pELIeHHE O
co3nanuu OaHka Pa3BuTHs, 3amadell KOTOPOTo SIBISIETCS MIPHUBJICUCHHE
WHBECTHLIMA B TPHOPUTETHBIE OONACTH, W CIEHUATH3UPOBAHHBIX
OTpacieBbIX M (QYHKUHMOHANBHBIX OaHKOB pas3Butus (PocakcumOaHka,
Poccenbxo36anka), HOANEPKUBAIOLINX HHBECTHIMOHHYIO aKTUBHOCTh B
COOTBETCTBYIOIIUX CEKTOPaX POCCHUMCKOM 3KOHOMHKH, 10 HACTOSIIErO
BpEMEHH HE pEaTN30BaHO. AHAJIOTHYHAS CUTyaluisi U C OMOIKETOM
pasButus. Taxke  (QOHIOBBII PBHIHOK M OaHKOBCKAas CHCTEMa HE
BBINIOJIHAIOT CBOMX (YHKUMH 10 aKKyMyJIMpPOBaHHMS BHYTPEHHHX
cOepexxeHull 1 ux TpaHchopMalui B UHBECTUIIIH.

Poccusi  obnamaer OoNbIIMM WHBECTHIHOHHBIM — MTOTEHIIMATIOM.
['maBHBIMM MHBECTUTOPAMHU CETOIHS SIBJISIOTCS CaMU MPEANPHUATHS, Ha
JIONII0 KOTOPBIX mpuxomutcst 84% Bcero o0beMa HHBECTHIHM, B TOM
yucie noutu 70% QuHAHCHPYIOTCS 3a CUET UX COOCTBEHHBIX CPEICTB —
npubbun 1 amopTtu3auuu. [lo pacderam sKCmepToB, Hauuciasiemas B
IPOMBIIUIEHHOCTH aMOPTU3allisl BJIBOE HWD)KE YPOBHS, HEOOXOAUMOIO
JUTSL TIPOCTOTO BO3MEIIEHHSI BHIOBITHSI OCHOBHBIX (DOHIOB, TPUYEM JIUIIIH
OKOJIO TIOJIOBUHBI HAYUCIEHHOW aMOPTH3allMU PEabHO HCIOJIb3YeTCs
Ui QUHAHCUPOBAHMS KalUTAJIBHBIX BIOXKEHUH. DTO BBI3BAHO TEM, YTO
aMOPTH3AIMOHHBIE CPEJICTBA B POCCUHCKON 3KOHOMMKE HCTIONIb3YIOTCS
He 1o HasHadeHuto. J[lemyraramu B.C. PomanoBeiM, B.M.
UepemymkunbeiM, A.B. HoBukoseiM u H.II. KuceneBsiM BHECEH NPOEKT
(denepanbHOro 3akoHa «O BOCCTAaHOBJIEHHM OCHOBHOIO KaluTaga» B
T'ocymapctBennyto  JlyMy, OCHOBHOH LENbIO KOTOPOTO SIBIISIETCS
co3naHue (PUHAHCOBBIX MEXAHM3MOB HAKOIUIEHHS M HCIIOJIb30BaHUS
aMOPTH3AIIMOHHBIX  CPEACTB JUISI BOCCTAHOBJIICHUS (OOHOBJICHUS)
OCHOBHBIX  (QoHmoB  mnpennpusituid.  OcTaTKM  CpPeaCcTB  Ha
KOPPECTIOHACHTCKUX CYeTax KpeOUTHbIX opranuzauuii B 2000 romy
coctaBwin 130 mupa. py6. 1 yBenmHUMIMCh IO cpaBHEHUIO ¢ 1999 romom
Ha 32%. CrneayromuM HWCTOYHUKOM HHBECTHUIIUHN SBIISIOTCS TpaKIaHE
Poccun. JleHeXHBIX CpeAcTB B HAJIMYHOW BaIIOTE, HAXOIAIIUXCS Y
rpaxnas, oueHuBaeTcs B 50 MIpA. JOJII., YTO MPEBBILIAET BECh 00BEM
WHBeCTUIIUN, OoxuaaeMbix B 2001 romy. M3-3a HeneraqibHOro OTTOKA
KaluTajla POCCHICKasi 3KOHOMHKA €KETOJHO TepsieT €KErOJHO OKOJIO
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20 MiIpA. AO/UTApOB MOTEHITHAIBHBIX WHBECTHIINH (110 HEO(DHUITHATTEHBIM
JaHHBIM B 2- pa3a Oonbmie). Takum o00pa3oM, HUMEHOINUICS B
POCCUMCKOM 3KOHOMHKE COBOKYNHBIH HHBECTULUOHHBIA MOTEHLIHAI
3a/IeiicTBOBaH MeHee ueM Ha 1/3. Ecim yuuTheiBaTh BCe HaKOIJICHHBIC 32
rojel pedopM cOepexeHus], BKIIIOYAs BBIBE3CHHBIN 3a pyOexk KamuTa
(mo ouenkam, mo 300 mupA. DOIAPOB), TO MOMYYAETCS JOBOJIBHO
BHYIIUTENbHAs BenmnynHa — 10 TpimH. pyOsielf, 4TO MOYTH HA TOPSAOK
NPEBBIIIACT HBIHEIIHUA TOMOBOH 00BEM HMHBECTHUIUH. DTO O3HAYaerT,
YTO TPEXKPAaTHOE TOBBIIICHUE WHBECTUIIMOHHON AKTHMBHOCTH BIIOJIHE
pealbHO, pa3yMmeercs, TpH YCIOBUU TIPOBEACHUS IPaBHIBHOM
roCyIapCTBEHHON SKOHOMUYECKOW MOJUTUKH.

IIpu Bceil ocTpoTe COBpEMEHHO CUTYaIlH B 00JacTH KallUTaIbHbBIX
BJIOKCHHI W OCHOBHOTO KallWTalla BAYXKHO BUJIETh W YUYUTHIBATh, YTO
Ha3peBIIHe MOTPEOHOCTH TEKYIeH CUTyanud, Tak M OyayImiee CTpaHbI,
OTIPENIEIISIFOTCS. HE MPOCTO MEPEXO00M OT CIaja K pPOCTYy MHBECTHITUH.
[IpoGiema HamHOTO cioxkHee. CyTh €€ COCTOUT B IEPEX0JIe HE MTPOCTO K
pocty, a Kk pocty 3GQhEKTUBHBIX WHBECTHIMHA, CO3IJAFOIINX
KOHKYPEHTOCIIOCOOHOE  TPOM3BOJICTBO, YTO TpeOyeT IOWUCTUHE
PEBOIIIOLIMOHHBIX HM3MEHEHUH B TPAJAUIMOHHOM HWHBECTHIIMOHHOM
mpoIecce, a Takke B MAacCOBOW TICHXOJIOTHH M YPOBHE NEATEIBHOCTH
MpeaIpUHAMATEIHCTBA.

[Ipobaembl akTHBU3AIIUK WHBECTUIIMOHHOM NIEATEITHHOCTH:

Ha rocyaapctBeHHOM ypoBHe: (1.) OTCyTCTBHE peajbHOM
TOCyIapCTBEHHOM  TOJAEPKKH  MHBECTHIMOHHON  AEATEIHHOCTH
(oTcyTCTBHME JAEHET y TOCYIapcTBa, B TOM YHCIEC W IO NPUIUHE
Oosnpmroro  BHemHero  jpoira); (2.) OTCYTCTBUE  HOPMAJIbHOTO
WHBECTHIIMOHHOTO KJMMara B CTpaHe (HEAOBEpHE WHBECTOPOB
MIPaBUTENHCTBY M OOJBINKE HAIOTH, IO CUX TOp coxpaHeH 50% Hamor
Ha MPUOBLIb, HATIPABISEMYI0 HAa MHBECTUIMH). Heo0X0aUMMO OTMEHHUTH
MOJTHOCTRIO HAJIOT Ha MpHOBUTh, HAIPABIIEMYI0 Ha  TIOMOJHEHHE
OCHOBHBIX ()OHIIOB.

Ha ypoBHe mpeanmpustuif, npeanmpuHuMateneit: (1.)  HHU3KHIA
YPOBEHb TMOJTOTOBKH WHBECTHIIMOHHBIX TPOCKTOB (OM3HEC-IIAHOB) —
cmabas wH(opManmoHHas 0aza  JaHHBIX, HeoOXoAWMas TpHU
COCTaBJIICHUHM OW3HEC-IJIaHa, OTCYTCTBHE OIBITAa Y pPa3pabOTUHKOB,
CTPEMJICHHE CaMOCTOSTEIIEHO pa3paboraTh Ou3Hec-miaH. Y Hac
CUMTAIOT, YTO Ha pPa3pabOTKy OW3Hec-TIaHa HE HaJ0 pPacXoJ0BaTh
JeHbI'H; (2.) HU3KHWHA YPOBEHH MHHOBAIIMOHHOTO OOecIieueHusT OM3HeC-
TUTAaHOB (M3-3a KaTacTpoduueckoro nmonoxenus aen B Hayke HUOKPom
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Majo KTO 3aHUMAeTCsl, TIO3TOMY HAHTH HOBBIH IPOIYKT HE TaK JIETKO);
(3.) orcyrcTBHE 3aJI0TOBOTO obecnieueHus, T.C. TapaHTHii
(IlpaBuTenbCTBY WMHBECTOPHI HE BEpAT, OAHKOB, KOTOpPBIE MOTYT
obecneynTh 3alor, He TaK MHOTO, 3/laHHA W, B OCHOBHOM, CTapoe
o0OpyZoBaHHE TPENNpPUSATHA HHUKOMY HE HYXHBI, K TOMY € HX
CTOMMOCTb HE BBICOKA); (4.) HETOTOBHOCTh MHOTHX PYKOBOIHUTENEH K
pa3pabotke OwmsHec-TuiaHa; (5.) TPYAHOCTH TPH TIOWCKE HHBECTOPOB
(Hamm OaHKH, KaK MPaBUIIO, HA HE NAIOT KPEAUTHI Ha JUIMTEIBHBIA CPOK,
a eciM AalT, TO MOJ OOJNBIIOW MPOLEHT, WHOCTPaHHBIE MHBECTOPHI
TOXE HE 0YE€Hb OXOTHO J[Al0T KPEIIUTHI).

Onnako B Poccum mmeeTcs psia KOHCAITHHTOBBIX (HPM, KOTOpPHIE
HAXOJAT KPEOUTHl (CBSI3aHHBIA KpPEAWUT MPEJOCTABISIOT HEMELKHE
0aHKM C ydacTHeM cTpaxoBoro obmectBa «['epmec» - mo 50 MIH.
JI0JUTapOB Ha YCJIOBHSAX B3aMMOIIOCTABOK, ITPOIIEHTHAs CTaBKa: JIMOOp +
2-3%; JU3UHT HMIIOPTHOTO OOOpYAOBaHUS OPTaHU3YeT Pl
OTEYECTBEHHBIX (DUPM).

K.».1. Ko3nosa C.B.

®AKTOPbI AKTUBU3ALNU UHBECTULNOHHOU
HAEATEJIbHOCTH

OgHMM W3 KITIOYEBBIX HAMpPaBICHUM pa3BUTHUS HHBECTUIIMOHHO-
AKTUBHOM SKOHOMHKH SIBIISIETCS MOBBbIIeHHE 3()(HEKTUBHOCTH
UCIIOJIb30BaHUSI OOBEKTOB 3€MEIbHO-UMYIIECTBEHHOTO KOMILJIEKCa U
yIpaBlieHHsT HAIMOHAIBEHBIM OOratcTBOM. Pedb wner o MHOrooopasuu
(hopM COOCTBEHHOCTH M BO3MOKHOCTH TEpepacnpeaessITh KaluTaabl U
HEIBW)KMMOCT €  LeNbl0  TNOBBIMIEHUS  3((EeKTUBHOCTH  HX
UCIIOJIb30BAHUSL Yepe3 COBEPLICHCTBOBAHUE (DMHAHCOBO-KPEIUTHBIX
MEXaHW3MOB (B TOM YHCJIE€ pa3BUTHE HIIOTEYHOTO KpPEIUTOBAHUS),
peleHre Bompoca O COOCTBEHHOCTH Ha 3eMilio. BoccraHoBieHue
POCCHICKOr0 phIHKAa LEHHBIX OyMar, HCIOJb30BaHHE (OHIOBBIX H
npouux (PUHAHCOBBIX MHCTPYMEHTOB TAaK)KE IMOJIOKHUTEIHHO BIUSET Ha
pa3BUTHE UHBECTULUOHHOIO MOTCHIMANA, TaK KaK CBSA3bIBACT
cOepexeHusT ¢  KanuTaJOBIOXKEHUSIMH.  Pa3BuTHE  CHCTEMBbI
TrOCYJapCTBEHHBIX TApaHTUI MHBECTOPAM UEPE3 CO3JaHUE TapaHTUIHBIX
U 3aJO0roBbIX (OHIOB, OOBETUHSIOMMX (UHAHCOBBIE CpEICTBa
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rocyaapcrsa, (upM, 4YacTHbIX JHIL  (HOPMHUPYET IOJOKUTEIBHYIO
MOTHBALIUIO HHBECTOPAM.

B  ycnoBusx  OrpaHMYEHHOCTH Kak  3€MENbHBIX, Tak M
WHBECTHIIMOHHBIX PECYpPCOB M HMX CTPATErMYECKOM 3HAYMMOCTH IS
SKOHOMHYECKOTO Pa3BUTHsI CTpPaHbl MPOAOIDKEHHE pedopM JOIKHO
UCXOAUTH W3  COBEPUICHCTBOBAHMWS  YNPABICHHUA  3€MEJIbHO-
WHBECTULIIHOHHBIM TOTEHIINAJIOM B LENOM. 3eMenbHO-UHBECMUYUOHHbLU
HOMENYUA - IMO COGOKYNHOCHb 3eMENbHBIX U PUHAHCOBBIX PECYPCO8 C
CUCMEMOU OMHOWEHUL, 603HUKAIOWUX O NOBOOY UCHONbL3O6AHUA UX 8
uneecmuyuoHHulx npoexmax. CUCTEMHBIN NMOAXO K paccMaTpUBaEMbIM
OTHOLICHUSAM IIPEAIoJaraeT UxX B3aMMHYIO 00ycioBI€HHOCTb. OgHUM
U3 KPUTEPUEB DPA3BUTHUA 3€METbHBIX OTHOLICHWH SABISETCS CO3JaHHe
yCIIOBUS AN NpUTOKa MHBecTHLUH. C Apyroil CTOpOHBI, CYHIECTBYET
o0OpaTHas CBS3b - 3€MEJIbHBIN PHIHOK HE Pa3BHUBAeTCA 0€3 MHBECTUIMH.
VHBecTHIIMOHHAs ~ aKTHBHOCTh  CAEpXKHMBAE€TCA HE  TOJIBKO  OT
MHOTOYHCIIEHHBIX WHBECTHIIMOHHBIX PHUCKOB: HESICHOCTh NEpPCIEKTUB
pa3BUTHUS 3EMENBHBIX OTHOIIEHWI OKa3bIBAE€T HE MEHBIIEE BIIUSHHE.
OTKpBIBAIOLINECS )K€ BO3MOXKHOCTH B PE3YJIbTAaTe CO3IAHUS B rOpoJax
CTaOMIBHOTO PBIHKA 3€MJIM M TpaB apeHbl CTUMYJIUPYIOT HPUTOK
uHBecTUIMH. TakuM 00pa3oM, ropoicKas MOJUTHUKA 3aKOHOJATENbHON
W HUCIIOJHHTENBHON BJIACTH JOJDKHA 3aKIIOYAThCS B CTUMYJIMPOBAHHUHU
MHBECTHLIMOHHOTO IIPOIIECCa HA OCHOBE COBEPUICHCTBOBAHMS 3€MEIILHO-
MMYIIECTBEHHBIX OTHOIIEHUI. B 3TOM ciydae 3emist paccmaTpuBaercs
KaK COCTaBHAas 4YacTh HEIBMKMMOCTH W KaK HaIeXHBI 3aJIOrOBBIN
o0bexT. Hammunme 3emiaum B COOCTBEHHOCTH NpPENNpUATHN (WiIu B
JOJTOCPOYHON apeHze) SBISETCS TapaHTHeld WX CaMOCTOSATENBHOCTH U
KOMMEpPYECKON HE3aBUCUMOCTH. BoBlledeHHE 3eMIIM B 9KOHOMHYECKUN
000pOT BaKHO Uil INPUTOKA MHOCTPAHHBIX MHBECTHLUN B TOPOJCKOE
XO35IICTBO M AN HAKOIUIEHUS COOCTBEHHBIX HHBECTHUIIMOHHBIX
pecypcoB. BBoaumoe noHsTHE HE IPOTUBOPEYUT OA30BBIM CHCTEMAaM U
MEXaHU3MaM  O0OeCIeYeHUs HHBECTULHMOHHOH  JEATENILHOCTH B
PBIHOYHOM SKOHOMHKE - aKKyMyJHUpOBaHHE CcOepeXeHHH U Uux
TpaHC(OpPMAIUsA B MHBECTUIMH . IlepBas M3 MHpPOBBIX KJIACCHUECKHX
Mozenen XapaKTepHu3yeTcs KOHLIEHTpaIyen pecypcoB Ha
MIEPCIIEKTUBHBIX HAIPABIEHUSX JKOHOMHYECKOTO pocra. Bropas -
OpHUEHTHpPOBaHAa Ha KpPEAUTOBAHME HE3aBHCHUMBIX XO3SHCTBYIOLIUX

' C. I'nasbes. ITyTn mpeooeHns: MHBECTHIMOHHOTO KPH3HCa. - Bompock!
sxonoMuku. Ne 11, 2000 r.
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CyOBEKTOB, UCXO U3 YHCTO KOMMEPUYECKUX Kpurepuen. Pa3Burue xe
3€MENbHBIX OTHOIIEHUH MOCPEICTBOM HUIOTEKH M 3€MEIbHBIX LEHHBIX
OyMar OyneT sBIAThCS (PaKTOPOM TOANIEPKKU U aKTUBU3AIUH JIFO00H U3
yKa3aHHbIX Mopened wuHBecTHpoBaHus. Hampumep, B «OCHOBHBIX
HaNpPaBICHUSIX COIMAIBHO-IKOHOMUYECKON IMOJUTHKU IPaBUTEIHCTBA
P® na nonrocpodHyto nNepcneKTUBY» MpPU OCBELIEHUH BOIIPOCA O PhIHKE
KHUJIbSI OTMEYACTCS, YTO «CO3AaHUE PHIHKA 3€MJIM U HEABHXHMOCTU U
YCTaHOBJIGHHE IIPABOBBIX OCHOB 3€MJICTIONB30BAHUS M 3aCTPOUKH
HEOOXOMMBI IJISl YKPEIUIEHUS] TapaHTUH U CTUMYJIMPOBAHHS HPUTOKA
YacTHBIX HMHBECTUIMH B JKWIYI0 HEIBW)KMMOCT U JKWJIHIIHOE
CTPOUTENBCTBO, YTO IIO3BOJINT SKOHOMHUYECKHMMH METOAAMH 1OOUTHCS
3¢ PEKTHBHOTO UCIIOJIL30BAaHUS 36MJIM ¥ WHOW HEJBIKUMOCTH B IIEIISX
YAOBIICTBOPEHUS KUIUIIHON MOTPEOHOCTH Tpaxkaan». Takum o0paszom,
Ha COBPEMEHHOM 3Talle 3KOHOMHUYECKOro pa3BuTusa Poccun cranoBurcs
oueBUAHBIM, uTo: (l.) pemieHHMe WHBECTUIIMOHHBIX W 3E€MEJIbHBIX
npoOJieM clieayeT MpoBOJUTH BO B3aMMHOU yBsi3Ke; (2.) 6e3 coneiicTBus
rocyJapcTBa B CTAHOBJICHUM PBIHKA 3€MJIM M IPOYEH HEOBIKUMOCTH, a
TaKkKe B Pa3BUTUM MHCTUTYTAa UIOTEKH U MIIOTEYHBIX OAaHKOB, PELIUTH
9TH TpoONeMbl HEBO3MOXHO; (3.) BelMKa poiib TOCyJapcTBa M B
CTUMYJHUPOBAHUN HMHBECTHLMOHHBIX MOTHBAIMi dYepe3 CO3JaHue
COOTBETCTBYIOIIEH 3aKOHOMATEIHHOW 0a3bl, CTPaXOBAHMS WHBECTHIINN,
MyTeM CHIKEHHS HaJOTOBOTO OpeMEHM Ha MPEANPHUATHS U MOBBILICHUS
HAJIOTOB Ha HEABM)KMMOCTD U 3€MEJIBHOTO Hajora ! T.II.

B pamkax uccnenoBaHus 3eMeIbHO-MHBECTUIIMOHHOIO IOTEHIIMAJa B
CHEIMaTbHOM H3YYEeHHH HYXKIaeTcs MpobiiemMa HIOTEKH TOPOACKHX
3emensb. [IpucranbHOe BHUMaHHE K TOPOACKUM 3€MIISIM BBI3BAHO PAIOM
npu4rH. Bo-mepBeIX, B TOPOACKOHW cpele pPHIHOYHBIE OTHOLICHHUS
TPaJULIMOHHO PAa3BUBAIOTCSI CO 3HAYUTEIBHBIM OINEPEXKEHUEM IO
CPaBHEHHIO C  CEJIbCKOH  MECTHOCThIO. Bo-BTOpBIX, mO3UIHA
rocyJapcTBa IO BKJIIOYEHHIO TOPOACKOM 3€MJIM B PBIHOYHBIH 000pOT
HOCHUT JIOCTaTOYHO OIIPENENEHHBII XapakTep, 4ero Helb3sd CKa3aTh
OTHOCHUTEIBHO 3€MEJb CEJIbCKOXO3SMCTBEHHOTO Ha3HadeHusd. B-
TPETbUX, HECMOTPS Ha TO, YTO J10JI1 TOPOJICKHUX 3€MeNb HE3HAUUTEINBHA,
MMEHHO Ha HUX CKOHLEHTPHPOBAHBI KU3HEHHO Ba)KHBIC MTPOM3BOJCTBA,
OHM AaKKyMyJIHpPYIOT B CBOMX TrpaHunax 1m0 75% comuaibHo-
JeMorpaduaeckoro 1 MpoOU3BOACTBEHHO-SKOHOMHUYECKOTO MOTEHIIHANA
Poccun. Kpome Toro, MupoBasi mpakTHKa IOKa3bIBAET, YTO 3HAUCHHE
TOPOACKOM 3€MeNbHON UIOTEKH AJISI SKOHOMHUKH TPYAHO NEPEOLEHHUTh!
C €€ MOMOIIIBI0 CO3/1aeTCsl BO3MOYKHOCTh PEIINTh MpoOiieMy HelocTaTKa
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(hmHAHCOBBIX pecypcoB TUTST OCYIIECTBICHUS Pa3IMIHBIX
VMHBECTUIIMOHHBIX MPOEKTOB Pa3BUTHS MPOU3BOICTBEHHBIX KOMILJIEKCOB,
00ecneunTh TEPPUTOPUIO0 CTAOWIBHONH pecypcHoi 0a3oil. OmHAaKO
Tepexo/] K ppIHOYHBIM MeXaHu3MaM (K KOTOPBIM OTHOCHTCSI U MITOTEKA)
nmpeamnojara€t HaJIu4due OIpCACICHHBIX YCHOBHﬁ, IIOATOTOBJICHHBIX
3aKOHOAATEIbHO-TIPAaBOBBIMU u WHCTUTYITUOHATBHBIMHU
npeoOpa3oBaHMSIMH, a TaKKe B3aWHTEPECOBAHHOCTh (PHMHAHCOBOTO
kanuTasa. Pa3BuThe ke poccuiickoro (uHaHcoBOro ((hpoHmI0BOrO)
pBIHKA 3aKOHYWJIOCH KpPU3HUCOM, BCIEIACTBUE KOTOPOTO  «YILEI»
MOTEHIIUAIILHBIA 3allaJIHbI WHBECTOP, @ BMECTe C HUM W HaJeXIa Ha
OBICTpOE  pa3BUTHE WIIOTEYHOTO KPEAWTOBAHHS C IPHUBICYCHUEM
HWHOCTPAHHOI'0 KalluTaJlia. )KI/IJ]I/IIIIHaH HIIOTCKa TII0OKa pPa3BHUBACTCA
BeCchMa Clabo: ¢ OJHOW CTOPOHBI, OTCYTCTBYET 3aMHTEPECOBAHHOCTH
00JpIIMHCTBA GAHKOB Y9acTBOBaTh B IOJNTOCPOYHOM KPEAWTOBAHHH, C
Ipyroil — HenoBepue HaceleHHs K OaHKOBCKOW cucrteme. Mmeer nm
CMBICIT B TAKOW CUTyallMu TOBOPHUTH O TOPOACKOH 3€METIbHOM HITOTEeKe U
ee MaccoBoM BHeapeHHn? KakoBBI ee MOTEHIHAIbHBIE BO3MOXKHOCTH
MIPH PEIICHUN OOIEIKOHOMHIECKUX W WHBECTUIIMOHHBIX TTPodiIeM? OTH
BOMPOCHl BOJHYIOT B HACTOSILNEE BpEMsl POCCHUCKUX YUYEHBIX,
MIOJTUTHKOB, JENOBble Kpyru.  PaccMoTpum, umo mooxcem Oambo
3emenvHas unomexa ons akmusuzayuu UHBECMUYUOHHOU
OdessmenvHoCmu 8 cogpemennvix ycnogusax. (1.) MexaHu3M HUIOTEUYHOTO
KPEIUTOBaHUs MpeAronaraeT nepepacipeieieHie Kak KaluTajloB, TaK
1 HEABMKUMOCTH (B TOM YHCJIE 3€MJIM) C IeTbio 0oiree 3 (HEKTUBHOTO
ux HCITOJIb30BaHUA. HpI/I HUIIOTCYHOM KpE€aAUTOBAaHUUN 3a€MIIUK
UCTIONIb3YET NOJTOCPOYHBIA KPEIUT, KaK MpaBHIIO, HA CTPOUTEILCTBO
WIH TPHOOpETeHHe HEABW)KMUMOCTH, HAa PEKOHCTPYKIUIO  WIH
MOJECpHU3ANMIO Tpowm3BoAcTBa. ClemoBaTeNIbHO, OONBIUH  00BEM
HCABM)KHUMOCTH BOBJICKACTCA B O60pOT mpyu MCEHbBIIEM KOJMUYCCTBE
NEHEeXKHBIX CPEACTB [UIS  3aeMINUKa, KOTOPBIH MOMET Terepb
OCYIIECTBUTh WHBECTHUIIMOHHBIH TNPOEKT HE TOJIBKO COOCTBEHHBIMHU
cpeactBamu. B ciydae HeBO3Bpara J0Jira HEIBUKUMOCTh MEPEXOIUT B
COOCTBEHHOCTh JIMI, B Hel 3aWHTepecoBaHHBIX. (2.) Wmoreka
UCTIOJB3yeTCs Kak TMOKuil W 3((EeKTUBHBI MEXaHH3M IPHUBICYCHUS
WHBECTHLIMN B pa3lIUYHbIE CEKTOPA 3KOHOMHKHU. DTO 00YCIOBIIEHO TEM,
YTO C MOMOIIBI0 HIIOTEKH MOKHO B KOPOTKHE CpPOKH BBECTH B
SKOHOMHUYECKHHA 000POT HEIBMXHMOCTH (BKJIIOUas 3eMJII0), Ha JTOU
OCHOBE PACIIUPUTH PECYPCHYIO 0a3y WHBECTHUIIMOHHON NIESTENFHOCTH H
PeIINTh DPSII OCTPEHIIMX COIMAIBHBIX M JKOHOMUYECKHX MpoOiieM.
64



HenBnxuMocTh, COCTABISIONIAsi OCHOBY 3aJIOTOBOM CHCTEMBI HUIIOTEKH,
MPUBJIEKAET TOTEHIMAIbHBIX WMHBECTOPOB, JaeT Ty HAAEKHYIO
rapaHTuio, MOJ KOTOPYIO BO3MOXHO BJIOXKEHHE KanmuTajioB. [lostomy
WUHBECTUIIMU, TIPUBJICUCHHbIE IIOCPEIACTBOM HIIOTEKH, CTAHOBSTCS
MOIIIHBIM PBHIYaroM BO3JEHCTBHUA Ha Pa3BUTHE KaK SKOHOMHKH B IIEJIOM,
TaK W 3eMeNbHO-UMYIIECTBEHHBIX OTHomeHui. (3.) Ilpu paszButhm
UIOTEKH TOSIBIISICTCS BO3MOXHOCTb YKpEIUICHHsT (UHAHCOBOH 0a3bl
ropozaa u OoJbias cBobo1a P OCYIISCTBICHAN IPUOPUTETHO BXKHBIX
TOPOJCKUX HWHBECTHLHMOHHBIX MNPOEKTOB. C TOMOIIBI0 HIIOTEKH
co3laeTcsi  BO3MOXKHOCTH ~ Ooyiee  palMOHAJIbHO  HCIIOJIB30BATh
OrOJUKETHBIC CPEACTBA AJ Pa3BUTHS SKOHOMHKH. ['ocynapcTBo Moxer
MIPEIOCTABIIATh UX B3aMBI U MOJI CBOMM YETKHUM KOHTPOJIEM IIPOBOAUTH
pasMelIeHNe eHTPAIN30BaHHBIX PECYPCOB Ha KOHKYPCHOM OCHOBE [UIs
JOJITOCPOYHOTO HMHBECTHPOBAHUS B HKOHOMHKY TOpPOAa IIOA 3ajor
UMYIIECTBa 3aeMIIuKa. Takoi MOaXoA MO3BOJIAET HalTh Haumbosee
palOHANBHOE pELIEHHE MO KaXJO0My NPEANPHUSATHIO:! MPH TPYAHOM
()MHAHCOBOM TIOJIOKEHWH MOXXKHO B TaKOM CIIydae HCIOJIb30BaTh HE
TOJIBKO IPOLeAypY OaHKPOTCTBA, HO U MPHUBJICYEHUE CPEACTB MO 3aJI0T
MPOU3BOACTBEHHOr0  Kommuiekca.  IIpuMeHenwe — gelicTBytomien
o01mepoccuiicKol MOJeNH IPUBATU3ALMH U TIpoLeAyp OaHKPOTCTBA MpU
cyuiecTByomeM (UHAHCOBOM IOJOKEHHM UM CHUCTEME MAacCCOBBIX
B3aMMHBIX  HEIUIaTeXeW  TO3BOJIIET  KPEeAMTOpaM  pacTalluTh
COOCTBEHHOCTh TMpPEONPUATHH W TeM CcaMbIM CO3JaThb OHAaCHOCTh
paspylIeHus 3KOHOMHUKH TIOpoJa. IlosTomy dopmanbHOE UX
OPUMEHEHHE 10 OTHOIIEHHIO K CTPATETHUECKH BaKHBIM OOBEKTaM
HEJOIMYCTUMO, M 37eCh Ha IOMOIIb MOXeT NpuiTH unoreka. Ecmu
roCyJapcTBO BXOIUT B KPyIHbIE OaHKHM aKLHOHEPOM C KOHTPOJIbHBIM
[AKeTOM aKLuii, TO, CIE0BATENbHO, IPU HEBO3BPATE MPEI0CTaBICHHbBIX
JNOJTOCPOYHBIX  KPEIUTOB  OHO  OylneT WMeTh  BO3MOXHOCTB
pacropspKaTbCs HEABMXKUMOCTBIO JTOJDKHUKOB. DTO MOKET IOCTY>KHTb
HallMOHAIBHBIM MHTEpecaM U oO0IecTBy B neioM. Pois rocynapcrsa B
3TOM CIy4ae TOBBIIIAETCs, TaK KaK OHO MOXKET B35Th Ha ce0d KOHTPOIb
HE TOJILKO 32 MEepeJMBOM KamuTaja 3a TpaHuly, HO U 00OecmedyuTh
HEZIOITy CTUMOCTD nepexonaa HauOoee LEHHBIX 00BEKTOB
HEJBHKUMOCTH B COOCTBEHHOCTh HHOCTpPAaHHOTO Kammrtana. (4.) B
Clly4ae WIOTEYHOTO KpeauTa OTBETCTBEHHOCTh 3a BO3BpaT PECYpCOB
PaBHOMEPHO  pacmpenensercss  MeXIy  BCeMH  y4YacTHHKaMu
JOJIrOCPOYHOro  KpeauToBaHus. Mmoreka He sBISIETCA  YHUCTO
(hMHAHCOBBIM MHCTPYMEHTOM WHBECTUIIMOHHOHN NOJIUTUKH. [loaToMy ee
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3¢ ekt onpenensieTcs U 3aBUCUT OT Pa3BUTHS PEATbHOTO MTPOMU3BOICTBA
U 3CEMEIbHBIX OTHONICHWH, 0€3 HOPMalIbHOTO (PYHKIIMOHHPOBAHUS
KOTOPBIX BIIOKEHUS (PMHAHCOBBIX PECYpPCOB HE JAIOT MOJIHOLIEHHOTO
pedynmpTaTa. UYeM coBepIeHHEEe JTH OTHOIICHHS, TeM Ooiblie
BO3MOXKHOCTEH MakcHManbHO 3(P(EKTUBHO HCIOIBH30BATH HUIIOTEUHBIE
KpEIUThl B WHBECTUIMOHHOU AedaTeNbHOCTH. C STOM TOUKU 3pEeHHS
3pdeKT UMNOTEeKH  yCWIHMBaeTcs, CcQepbl €€  HCIOIh30BAHUS
PpacIIUpSIFOTCSI.

KakoBbl ke Haunbonee moaxojsiue (GOopMbl U YCIOBUS Pa3BUTHUS
3eMEeNbHBIX OTHOIICHWH (B TOM 4YHCIIE W 3EMENBbHON HWIOTEKH) IS
aKTHBHU3allMd WHBECTHIIMA B POCCHHCKHX YCIOBUAX? B pamkax
0003Ha4eHHOW  MpoOJeMbl  OBUIO  TPOBENEHO  HCCIIEJOBAHUE
CJIOKHMBILINXCS 3€MENBHBIX PHIHKOB TAKUX METaroJnCcOB, Kak MoCKBa H
Cankr-IletepOypr. PaccMmorpenHsle Topoma BBEIOpaHBI HE CITydaiiHO.
Cankr-IleTepOypr npuaepKuBaeTCsi B CBOCH MOJUTHKE MPUBATU3ALNUN
HEJIBIDKUMOCTH, B TOM YHUCIIE U 3eMJIH, olriedenepaibHON KOHICIIIHH,
HAa OCHOBaHWHM KOTOPOW W3HAYaIBHO OBUIa pa3penieHa YacTHAs
COOCTBEHHOCTh Ha 3E€MIII0 JUISI TMPHUBATU3MPOBAHHBIX MPEIIPUATHI.
MockBa ¢ camMoro Havajga MPUBATH3AIMOHHBIX U 3€MENBHBIX pedopM
ompeeNiia OTIIMYHYI0 OT (elepabHON TOJHMTUKY B ATOH OOJACTH:
3/IeCh pa3pelIeHa KyIUII-IpoaXka TOJIBKO MPaB JOITOCPOYHON apeH bl
3eMeibHBIX  y4dacTkoB. (B 1999 roay wuwacTHas COOCTBEHHOCTH
anpoOUpoBaHa KaK 3KCIEPUMEHT B 3eneHorpane). Jpyrue peruoHsl u
ropoja Ipy MPOBEIACHUH 3eMEITbHONH pedOpMBI TaKKe BBIOMPATH OIMH
W3 Ha3BaHHBIX BBIIIE MyTeH pedopmupoBanus. VccrnenoBanue BhISBUIO
CIENYIOIINE 3aKOHOMEPHOCTH PAa3BUTUA TOPOJCKOTO  3€MENbHO-
WHBECTHIIMOHHOTO ToTeHImana. (1.) OrpaHndeHHOe pa3BUTHE TOJBKO
omHOM w3  ¢GopM  3EMIIETIONIb30BAaHWSI  CHIDKAeT  aKTUBHOCTH
WHBECTULIMOHHON AesTenbHOoCTH. Hampumep, B MockBe NpaKTHYECKU
HE Ppa3BUTHl OTHOIIEHWsS IO TIOBOAY 3aj0ra 3eMIIH; DPACIOpsKEHHE
OOJBIIMMHU TUTOIMAASMH 3€MJIM HE TPHUBOAWT K €€ ParOHAIBHOMY
HCIIOJIb30BAHHIO B CHUTY HEOTPETYJIMPOBAHHOCTH 3€MEIbHBIX TUIATEKEH;
MHOTOYHCIIEHHBIE JIBTOTHI M0 apeH[Ie U 3eMeIbHOMY HAJIOTy HE BCerja
3aBHUCST OT COIMAILHONW 3HAYMMOCTH HCIIOJIb30BaHUS TOPOACKON 3eMIIH.
B CBA3HU C 9TUM ynyCcKacTcAa BO3MOXXHOCTbH IMOJIy4YCHUA
JIOTIOJTHUTEINIBHBIX JIOXOJI0B, HEOOXOIUMBIX IS PA3BUTUS TEPPUTOPHIA.
Tak, B MocCkBe HENONOCTYIJICHHE B OFJDKET apeHIHOW IUIaThl U
3eMeIBHOI0 Hajora B Pe3yJbTaTe MPerOoCTaBIEHHS JIbIOT COCTaBHUJIO B
1997 rony 462.4 mnH. pyoneit, B 1998 . - 536,2 mun. py6seii, B 2000 T.
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- 561.2 wyH. pyOmeit. OtMmedaeTrcss TEHACHIMS — 3aMeEJICHHS
MOCTYTUICHUH 3EMENBbHBIX IUIATe)KEH B MOCKOBCKUN OIODKET, U 3TO
0COOCHHO BBIIEsAeTCT Ha (OHE OOMIEPOCCHHCKUX JaHHBIX (CM.
Tabm. 1).
Tabnuya 1
Tlocmynnenue 3emenvuvix niamedicell 8 pecuoHaIbHble O100JCembl (8
MIIH. OCHOMUHUPOBAHHBIX pYOell)

CymMapHBIii 00beM B 1. 4. B Mockse
MOCTYIJICHUH B
pEerHOHANIBHBIE 06BeM %
OIOKETHI

1996 2331 548.8 23.5
1997 7432.7 1057.9 14.2
1998 8897.2 1364.9 15.3
1999 15123.9 2193.1 14.5
Hroro 33784.8 5164.7 15.3

Kazanoch Obl, 4TO pa3BUTHE YacTHOW COOCTBEHHOCTH Ha 3eMIIIO (B
Cankr-IletepOypre u3Ha4aIbHO OCYIIECTBISIEMOE Yepe3 MpruoOpeTeHne
3eMITH MIPUBATH3UPOBAHHBIMH MIPETPHUATHSIMH ) YKpETuIsieT
SKOHOMHYECKHUI CTaTyC MPEINPHATHH M OpraHU3alnid M o0JerdaeT ux
(uHAaHCOBOE TIOJNIOKEHHE, MO3BOJISAS MMPOBOIUTH (PHHAHCOBBIE MaHEBPHI
B IENSAX TONYYeHUs KPEIUTHBIX PecypcoB s WHBecTHHUN. OmHAKO
CTaTHCTUYECKHE JaHHBIE N0 PACCMATPHUBAEMBIM TOPOAAM TOKa3BIBAIOT
obpaTHoe: B MOCKBE KOJIMYECTBO CHAECIOK C JIOITOCPOYHBIMH TpaBaMu
Ha 3eMeNbHBIC YYaCTKU Ha BTOPHYHOM pBIHKE B 1995 romy cocraBunm §;
B 1996 — 110, a B 1998 — 464. B Cankrt- lleTepOypre 3aperucTpupoBaHo
72 noroBopa 3ajiora 3eMeJIbHBIX YYaCTKOB IO COCTOSIHUIO Ha 1-e stHBapst
2000 roma, B TOM uuciae 15 U3 HHMX MO 3E€MEIbHBIM YYacTKaM,
HaXOJASAIIUMCST B TOCYJapCTBEHHOW cOOCTBEHHOCTH. (2. AKTHUBHOCTB
WHBECTHIIMOHHON JIEATEIHHOCTH Ha CETOAHANIHHA MOMEHT IMOKa ciabo
3aBUCUT OT BbIOpaHHBIH (OPMBI  3€MENBHBIX OTHOIICHWH U
ompenenseTcs ACUCTBHEM MHOTUX (PakTopoB, B TEPBYIO Ouepenb,
HAIAYNEeM KPYIHBIX HHBECTOPOB W NPUOBUIBHBIX TPEANPHITHHA B
ropoae. Hanpumep, B Cankt-IletepOypre Hanbosnee KpynHbIE CAEIKHU C
TOPOACKOI 3eMyiell Ha MEPBUYHOM PBIHKE (IOTOBOPHI KYTIIH — MIPOAAXKH
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YYaCTKOB ILIOMAApI0 Oojee 1 ra) OBUTH MPOM3BENEHBI IO CEPEIUHBI
1996 roma. [okynarensiMu SIBISUIMCH peHTaOENbHBIE HA TOT MOMEHT
KpPYIHBIE TpENNpusATHs, Takue Kak KupoBckuit 3aBoj, ¢dabpuka
«CeBepHoe  cusiHMe», «Pycckme camomnBers», KpacHoropckas
JKCIIepUMEeHTallbHass OymakHas ¢abpuka u ap. C cepenunsl 1996 T.
MECTHBIE BJIACTH OBLIM BBIHYKACHBI BBECTH MEXaHU3M IMPOAAXKH 3EMIIU
B paccpoyKky, TaKk KaKk MHOTHE IPEINpPUSITHS MPOCTO OTKA3alIHCh OT
MOKYTIKM Y4acTKOB, U Or0KeT moTepsit Ob1 3TH AeHbru. (3.) CocrosiHue
(MHAHCOBOTO W 3E€MENBHOTO PBIHKOB, CTENEHb PA3BUTOCTH HIIOTEKH
TECHO B3aWMOCBSI3aHBI W B3aUMOOOYCIIOBJICHBI KaK COCTaBHBIC YACTH
€IMHOTO 3eMENbHO-HHBECTUIIMOHHOTO TMoTeHnuana. llostoMmy B ux
CTaHOBJCHUH U (YHKIMOHHPOBAHUU €CThb MHOTO OOIIMX MpoOiIeM,
pellleHue KOTOPBIX TMPHUBEAET K AaKTHUBH3AIMH PacCMaTPUBAEMBIX
otHomeHui. OfHa M3 OCHOBHBIX — HEJIOCTATOK (DHHAHCOBBIX PECYPCOB.
[ 3eMeIbHOTO PhIHKA 3TO MPOSBISETCS B HEBO3MOXKHOCTH BBIKYIIA U
OCBOEHHS 3€MENIBHBIX TOPOJCKHX Yy4acTKOB. IloMuMO cymiecTByromux
MIPUYUH OOIIEIKOHOMHYECKOTO XapaKkTepa B paMKax paccMaTpuBaeMoOn
mpoOeMBbl  ClieayeT 0co00  BBIIENHTH  JOCTOBEPHOCTh  OLIEHKH
TOPOJCKUX 3eMenb. B cCBA3M C MNpoBeleHUEM 3EMENBHBIX U
WHBECTHIIMOHHBIX KOHKYPCOB B KPYIIHBIX TOpPOJAax CIOKWIACh
CUTYyaIusi, KOTrJa COOCTBEHHBIX CPENICTB JUIA OIUIATHI HE XBATaeT Jaxe y
KPYMHBIX HWHBeCTOpOB. Tak, HampuMep, OJUH TeKTap 3eMIIH,
apeHzoBaHHOI Ha 49 et B npeaenax CagoBoro konsla B Mockse npu
BBIUTPAaHHOM MHBECTUIIMOHHOM KOHKYpce, croull B 1997 roay okoso 10
MJTH. gosutapoB. B 1999 — 2000 romax ropojckue 3eMeIbHBIC YYaCTKU B
LeHTpanbHOM aJMHHUCTPATUBHOM OKpYTe HpeAjararoTcs Ha KOHKYPC
MO0 CTapTOBBIM IIeHaM — 10 13 MJH. gojmapoB CIIA' 3a OJIMH TeKTap.
T'opoxackue 3eMiTd TIPEACTABIAIOT COOOH TOMHMO Cpelsl OOWTaHHS
CIOXXHBI M JIOPOTOCTOSIIMKA WHXEHEPHBIH OOBEKT, TpeOyIomui
PETYIAPHBIX U AOCTATOYHO OLIYTUMBIX MHBECTHUIIMH IS TTOIIePKAHHS
HOPMAaJILHOTO rporiecca (hyHKIIMOHHUPOBAHWSL. AHanmn3
CPEeIHEePHIHOYHBIX IIEH MPOJaXXH MpaB apeHaAbl B MOCKBE MOKa3al, YTo
OpU PacmojoKeHUH ydacTka B LleHTpe WiuM B IMPECTHKHOM MecTe,
3aTpaThl TOpoJa Ha CO3JaHUE YIYUYIIEHHOW HWH)KEHEPHOW CHCTEMBI
(MHGPACTPYKTYpbI) 3eMIIM, MOTHOCTBIO OKYIAIOTCA. ['opoj moiydaer
JOTIOJHUTENBHBIA JTOX0J OKOJMo | MWIIIMOHAa [OJUIApOB C TeKTapa.

'MudopMamorHO-aHaMMTHYeCKHiT XKypHAL. [ 0pojcKas coBCTBEHHOCTh. Ne 6
(22) 1999 r.; Ne 1 (29) 2000 .
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Cpennsist cTOMMOCTh TIpaB apeHIbl Ha Iepudepuyu HE IOKPHIBACT U
MOJIOBMHBI 3aTpaTHOM cocTaBistomeld. O000menne JaHHBIX MO BCEM
00BEKTaM MOCKOBCKOT'O 3€MEJIbHOTO PhIHKA MOKA3bIBAET, YTO B CPEAHEM
npuoOpeTeHnss U HOTepH Topofa IO Pa3iIMyHBIM IpyniamM OOBEKTOB
B3aMMHO KOMIIEHCHPYIOTCSI KaK CTOMMOCTBIO TIpaB JOJITOCPOYHOU
apeH/bl, TaK M 3EMeNbHBIM HaloroM. B MockBe MNpoHCXOAuT
(opMHpOBaHHE 30H IOBBILEHHOTO CIPOCa Ha 3EMJI0, 33 KOTOPHIC
TOpOJICKHE BJAacTH OepyT Kak OOJNBIION BHIKYN HpPU NpPOJAXKE MpaB
apeH/ibl, TaK U BBICOKUH 3eMEJIbHBIA HaJor (T.€. M3BIMAIOT PEHTY). DTO
HaXOOUTCS B IIOJHOM COOTBETCTBMM C  Pa3BUTHEM PBIHOYHBIX
oTHomeHUH. IlomoOHBIE TEHACHIMHM TOATBEP)KIAIOTCS TPAKTHKOM
KPYIHBIX TOPOAOB Pa3BHUTHIX CTpaH. [1OBBIMIEHHBIA CHPOC TOPOACKHE
BJIACTH aKTUBHO HCIOJB3YIOT, OpraHu3ys 3eMelbHbIE  TOpTU
(KOHKYpCBI), IO3BOJMBIIME B OTCYTCTBHE PEAIbHOIO PBIHKA 3E€MIIN
BBISBISITH CIPOC W YCTaHABJIMBATh LIEHY IMPOJaBACMBIX NpPaB apeHIIbI.
[IpennoxkeHHass BIACTAMH CHCTEMa KOHKYPCOB Ha NEPBHYHOM PBIHKE
3eMJIM IIPU COOTBETCTBYIOILEH OTpabOTKe, MOXKET CTaThb NOCTaTOYHO
3¢ PeKTHBHON I WHBECTOPOB (POPMOM peryIHpOBaHUS 3EMETHHBIX
otHoueHui. CENKH ¢ IpaBaMH Ha 3eMENbHBIC YUACTKH Ha MIEPBHYHOM
PBIHKE COBEPIIAIOTCS IMyTEM BBIKyIIa MIPaB WM MPUOOPETEHUS 3eMIIU 1O
PBIHOYHOM cToMMOCTH. llenb KOHKYpCOB - BBIOOP FOPHUANYECKUX WM
(u3MUecKuX JIUI, MpeIaralolinX He TOJIBKO HAaOOJBIIYIO LEHY, HO U
BBITOJHBIC YCIOBUS Ui pa3BuTHs ropona. I[lo manHeIM MOCKOBCKOTO
3€MEJIbHOTO KOMMTETa HauOOJBIIUM CIIPOCOM 3€MJIS IONb3yeTcs B
LenTpaipbHOM OKpyre, MO TIPOYUM OKpPyraM — CIpPOC HEBENHK.
[IpuBenem nannsie no Llentpansaomy, 3ananHomy u KOro-3anamgHomy
OKpyraMm. 371ech 3a epuoJ ¢ nepBoro auBapsa 1997 rona no konen 2000
r. ObUIO peann30BaHO Ha KOHKYPCHOI OCHOBE 3€MENbHBIX YYacCTKOB
(Tabnuua 2):

Tabauya 2
Yucno peanu308aHHbIX HA KOHKYPCHOU OCHOBE 3eMENbHbIX YUaACMKO8
1997 roxg 1998 roxg 1999 rog

Hanmen | Kon | Ilema | Konm | Llena | Kon | Ilena
OBaHHC nJe BBIKY nJe BBIKY nJe BBIKY
OKpyra CTB TJICH CTB TJICH CTB IJICH

0 HBIX 0 HBIX 0 HBIX

yJact yJact yJact

KOB KOB KOB
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HAO 6 8136 10 8608 3 1125
9
3A0 1 2200 2 4235 - -
IO3A0 - - 1 150 2 60
BCET'O 7 1033 13 1299 5 1131
6 3 9
Ipooonocenue Tabauywr 2.
2000 rox Hroro
HaumenoBanu Konn Lena Kon Lena
€ OKpyra YeCTB | BBIKYIUIE | W4Y€ | BBIKYIUIC
0 HHBIX CTB HHBIX
YYaCcTKO o Y9acTKO
B B
HAO 5 6821 24 34824
3A0 - - 3 6435
I03A0 - - 3 210
BCEI'O 5 6821 30 41469

Pa3BuTHIO KOHKYpPCOB MEIIAeT OMSATh K€ OTCYTCTBHE JOCTATOYHBIX
(uHaHCOBBIX cpeAcTB. B pesynbrate, omiara Mo 3aKIIOYCHHBIM
JIOTOBOpPaM apeHJbl, KaK MPaBWIO, MPOU3BOJAUTCS HE IMOJIHOCTHIO —
KOJIMYECTBO OOBEKTOB, OIUIAYMBAEMBIX B PACCPOYKY, COCTaBISET II0
okpyram oT 5 10 60% ot obmiero umncna. CymecTBYIOT CUTYaIllH, KOT/1a
NPEAOCTaBISIETCSl YYacTOK Ha YCIOBHUSX JOJTOCPOYHOM apeHIsl 0e3
OIJIaThl CTOMMOCTH TIpaBa Ha 3aKJIIOYECHHE JOTOBOpa apeHIbl 3EMIIH
(manpumep, 1Mo oOpamieHuIo TiaB pecryOnmk). Yro kacaercs CaHKT-
[erepOypra, To 37ech HaOMIOAAETCS TEHICHLUS, MPOTHUBOIOJIOXKHAS
MOCKOBCKOW — pa3HUIla MEXIy JOPOTHMMHU M JCHICBBIMUA paliOHaMU HE
pacter. OTO MOXeT yKa3plBaTh, IOMHMO MPOYHX TMPHYUH, Ha
HACBHIIIEHNE TIIATEeKECTIOCOOHOTO CIIpoca B HECTOIMYHOM ropone. Ecin
MOCMOTPETh Ha BBIKYIl 3EMENBHBIX YYacTKOB MPHUBATU3UPOBAHHBIMU
MPEeIIPUATUIMH B COOCTBEHHOCTh B TOpPOJiaX M MOCENKaX B IEJIOM 0
Poccun, To Beero B 1999 roay Ovimo BeIKyIIeHO 770 ydacTKoOB oOmei
wiomansio  1704,5 ra.  bonpme  Bcero  mpomaHO — 3eMelb
MPUBATU3UPOBAaHHBIM TpeAnpustusM B Cankr-IlerepOypre - 353
yuactka; Ilepmckoir oOmactm - 93; Hosocubupckoit - 30. B
CJIOKMBIINXCA YCIIOBUAX PCHICHUEM HpOGHeMBI CTAaHOBUTCA YaCTHUYHaA
oriaTa «HaTypoW» 3a moJib30BaHue 3emiiei. Kak pe3ynbrar, CloKuiach
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IPaKTHKa, KOIZlAa HHBECTOpP MOIy4aeT 3E€MJII0 TOJIBKO II0 HTOraMm
BBINTOJTHEHUS AOTOBOpa. Bee 3T0 He crnoco0CTBYeT pa3BUTHIO 3eMENIbHO-
MHBECTULIMOHHBIX OTHOIIEHUH. IloaToMy «OCHOBHBIC HampaBJICHUSL...»
MIPEAIoiaraloT mpeodpa3oBaTh 3TO TaKUM OO0pa3oM, «4TOOBI IIpaBa
COOCTBEHHOCTH Ha 3CMEJIBHBIC YYacTKH MOTIH NpPUOOpPETaThCs
3aCTpOMIIMKAMH  HA  HAYaJbHBIX  CTagUsIX  WHBECTHUIMOHHO-
CTPOUTENBHOrO Mpomecca... OTO MO3BOJIMUT CO3IaTh IMPaBOBBIC
OPEANOCHUTKA /ISl Pa3BUTHS CHCTEMbl KPEIUTOBAHUS CTPOUTEIHCTBA
1OJ 3aJOT 3€MEeJbHBIX YYacTKOB...». CKadukooOpa3Hble H3MEHEHUS
CTaBOK, a TaKKe OTMEYCHHbIE INPOTUBOPEYMBBIC TEHACHIHUU B
paccMaTpuBaEeMbIX TOPOAAX IO3BOJSIIOT TOBOPUTH 00 OTCYTCTBHH
anpoOUPOBAHHBIX METOJIUK OIEHKH TOPOJCKUX 3eMeNlb. DTO BO MHOTOM
CBSI3aHO C HEJOPaOOTAaHHOCTBHIO 3€MENIbHBIX KaJacTpOB U HE MOXET He
BIMATh HEraTUBHBIM 00Opa3oM Ha pa3BUTHE 3€MEIbHOI WIIOTEKH, B
OCHOBE KOTOPOHl I&)KUT MEXaHU3M BbIJIaYH KPEAUTOB IO 3aJI0T 3€MJIH.

Crnenyromasi mpobjieMa CTaHOBJICHHSI LHMBWIM30BAHHOTO Pa3BUTHUSA
3UK - auxeuonocmv 3emenvuvix yuacmkos. VIHBeCTOp HE BIOXKHUT
CpEeACTBa B 3€MJIIO, €CIIM €€ Hesb3s MpoaaTth. B cimyuae, ecnu ydactku
3eMJIM HepeaJu3yeMbl, TO 100 OHM HE UMEIOT CIpoca U3-3a HU3KOTO
Ka4yecTBa, JTM00 [IeHa UX CIUILKOM BbICOKA. Tak, Cpeay NPUYMH HU3KOTO
CIpoca ClIeAyeT OTMETHTh HEIOATOTOBIEHHOCTh YYaCTKOB K IPOJAXE,
OTCYTCTBHE OM3HEC-TIJIaHa, YCTAHOBJICHUE CIIMIIKOM >KECTKHUX YCIOBHUH
M0 WCIHOJB30BAHUIO YYAacTKOB, HE COOTBETCTBYIOLIMX MOTPEOHOCTIM
nokynarens. IlonoxeHue o 3ampere U3MEHEHUs 1I€JIEBOI0 Ha3HAYCHUS
3eMJIM TIPH Tepeiade ee IpyroMy BIAAENbIly He BbI3bIBAE€T BO3PAKECHHUIA,
KOrJa pedb HAET O IUIOJOPOAHOM CeNbCKOXO3SIMCTBEHHOW 3eMie, HO
€CTb M Jpyrue 3eMiu — JjecoHA, MyHHLUNAJIbHbIE, (emepaabHOro
3HA4YEHUs], BCEBO3MOXKHBIX OpraHu3anuil. B kaxmom ciyuae, BUAUMO,
HY>K€H 0COOBIH MOJIXO K €€ UCTIOIH30BAHHUIO.

Hopmamueno-npasosas 6asa octaercsi Hanbonee c1adbIM 3BEHOM B
MOATOTOBKE yclioBuil  (opmupoBanus 3PPEKTUBHOTO 3EMEITHHO-
WHBECTHIIMOHHOTO TOTeHnManga. KIlodeBsIM IMOBOPOTOM B 3TOM
HampaBlieHHUHd cTano mnpuHiatue B okTsa0pe 2001 roma 3emensHOro
kogekca Poccuiickoir ®enepauuu. B HeM OTpakeHO TO, YTO JAaBHO
HY)KIAJIOCh B YETKOM IIPABOBOM PETYJIMPOBAHHUU: BOMPOCH KPUTEPUEB
pasrpaHn4eHus] TOCYAapCTBEHHOM M MYHHUIMIAIBHOW COOCTBEHHOCTH;
(hopMBI OrpaHUYEHUM OBEEHUSI COOCTBEHHUKOB Ha 3€MEJIbHOM PBIHKE;
ydacTH€ MHOCTPAHHOI'O KalWTaJa Ha pPHIHKE HEABHXUMOCTH;
obecrieueHUe  paBHBIX TpaB  BCEX COOCTBEHHMKOB H  (opMm
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COOCTBEHHOCTH Ha 3€MeJIbHOM pbIHKe. Kakme OBl opraHsl HH
3aHUMAJIMCh PETyJIMPOBAHUEM 3EMEIbHBIX OTHOIICHHI, BAYKHO YETKOEC
pasrpaHuueHue  (QYHKIUH, TpaB ¥  OTBETCTBEHHOCTH  MEXIy
pa3IMIHBIMA YPOBHSAMHU yIIpaBIeHUs, pasyMmHas CTETIeHb
peryIupoBaHMsI M KOHTPOJS Kak CO CTOPOHBI TOCYyIapcTBa, TaK U
opraHoB MecTHOU Biactd. OCHOBOW TaKOrO pa3TpaHHYCHUS TOJKHA
CTath CTpoiHas cucreMa (eaepadbHOT0 HW  PErHOHAJIBHOIO
3eMeJIbHOI0 3aKOHO0/1aTeIbCTBA.

[lpu pa3paboTke 3EeMENBHOTO KOJIEKCA YYTCHBI CICIyIOIINe
MOMEHTHI, obecrnieunBaronIre ee paboToCIOCOOHOCTH u
HETPOTHBOPEYUBOCTD BCEX CyOBEKTOB 3eMENBbHBIX OTHOIIICHHN:

1). pasrpaHnYeHHE KOMICTCHIMH U TOJHOMOYHUH (enepaluu U ee
CyOBEKTOB, a TaKKe YCTaHOBJICHHE TOPSIKA B3aMMOJCHUCTBUS
(hemepanbHBIX U PErHOHABHBIX OPTaHOB BIIACTH;

2). ompeneicHUE TpaB U 00sA3aHHOCTEH YIOJHOMOYEHHBIX
rOCYJapCTBCHHBIX OPTaHOB BCEX YPOBHEI;

3). ompeneneHue MOpPSIKa pa3pelleHrus CIOPOB W Pa3HOTIACH, a
TaKkKe TPUMEHEHHS Mep  OTBETCTBEHHOCTH 32  HapyIlieHHe
3aKOHOJIATEIbCTB.

Takum o00pa3oM, aKTUBW3AlUs WHBECTUIIMH MOXET M JOJDKHA
OCYIIECTBIIATHCS TIOCPEIICTBOM Pa3BUTHSA 3€MENbHO-WHBECTHIIHOHHOTO
MOTEHIINAIA B IIEJIOM Yepe3 TOPTH, 3EMENbHYIO UIIOTEKY, ONTHMAIILHEIE
CTaBKM apeHIpl W 3eMeNbHOTo Haimora. B cBowo odepens, Bce
MPEeNMYINecTBa, KOTOpble JaeT TOpPOAYy pa3BUTHE  3EMENbHO-
WHBECTUILIMOHHBIX OTHOIIECHUH, CIIEAYET UCIIOIh30BaTh ISl YKPEIUICHUS
cTaOuim3alii B POCCHIMCKONW 3KOHOMHKE W I €€ JalbHEHIIero
pa3BUTHSL.

K.3.H. Crenanona JI.B.

MHHOBALMOHHbBIA N IKCIMOPTHbINA MNOTEHLUNAI
OBOPOHHOI'O KOMI/IEKCA POCCuUMN’

Hpo;:[ama BOOpy)KCHI/II‘/'I 1 BOCHHOM TEXHHUKU MO-NIPEKHEMY OCTACTCA
HEC TOJBKO HpH6LIJIBHOﬁ craTtbei pOCCHﬁCKOFO JKCIopTa, HO H

! YcenenoBanus mpoBOIMIMCH HPH TOAAEPXKKe POCCHICKOTO ryMaHHTAapPHOTO
HayuHoro ¢onpa. [Tpoext Ne 00-02-00299a
72



CBUETEIHCTBOM COXPAaHEHUS JIMIAEPCTBA CTPAaHBI B OOJIACTH BBICOKHX
TEXHOJNIOTUH. BOCHHO-TEXHHYECKOE COTPYAHHYECTBO CIOCOOCTBYET
MOJIZICPKAHUIO HA BBICOKOM YPOBHE MOOMIIM3AlMOHHOTO IOTEHIIHMANA
000pOHHOTO KOMILJIEKCa, 3arpy>KEHHOCTH HAMEIOIIMXCS
MIPOU3BOJICTBEHHBIX MOIIIHOCTEH M COXpaHEHHUIO pabounx MecT. Bmecte
C TeM BOOPYKCHUE M BOCHHAs TCXHUKA BEChMa CICIU(PHUSCKUN TOBAp,
SBIISIONINICS OJHOBPEMEHHO W OJHHM M3 HanmOoJee JelCTBEHHBIX
HHCTPYMCHTOB TI'COINOJIUTUKHU. H[)C)KZIC BCETO OTO BLBIPpAXKACTCA B
3aBUCUMOCTH TIOCTAaBOK BOOPYKCHHH W BOCHHOM TEXHHUKH OT
KOHIICTIIINM ~ HAallMOHANBHOW  OE30MacHOCTH M CYIIECTBYIOIIUX
MEXAYHApPOIHBIX MPUOPUTETOB. BO-BTOPBIX, 3KCHOPT BOOPYKEHUU U
BOCHHOW TEXHUKHM HE MOXKET paccMaTpuBaThCsd BHE CBA3U C
rI00aNbHBIMU TEHACHLIUSAMHU TOAJSPKAHUS MHPAa U CTPATErHUECKON
CTaOMIBPHOCTH Ha TUIaHEeTe. B-TPeThbHX, B HACTOSIIEE BPEMS TOPTOBIISA
OpyXUEM XapaKTepU3yeTcs JIMHAMUKOH, CBSI3aHHOU c
HEPAaBHOMEPHOCTBIO HKOHOMHYECKOTO W TOJUTHYECKOTO Pa3BUTHUS
CTpaH, NOSIBICHHEM WM HCUYC3HOBEHHEM PETHOHOB U JIUACPOB,
BBeneHneM canknuid OOH B OTHOIIEHWH TOCYITapcTB — HamOoliee
aKTHBHBIX HMIIOPTEPOB BOOPYKEHUN U BOCHHOM TEXHUKHU. J[aHHBIE
00CTOATENBCTBA OMPEIEIIIOT HEOOXOIMMOCTh KOHTPOJIS M TOIEPIKKH
CO CTOpPOHBI TOCYJapCTBa OpPYKEHHOTO OKCIOpPTa, TEXHOJOTHH U
TEXHUKH JIBOWHOIO  Ha3HA4YeHUS. Karactpoduueckuit  cran
POCCHIICKOTO 3KCIIOPTa BOOPYKEHUIM M BOCHHOW TEXHUKH MPHUILEIICS HA
Hayajo 90-X rojoB, OJJHaKO C cepeluHbl 90-X ToJIOB CHUTyalMs cTana
IIOCTCIICHHO MCHATHCA. HOCHGI{HHG IIPOrHO3bl MOCTAaBOK pOCCHﬁCKHX
BOOPYKCHHMIA 3a pyOexk JOBOJBHO ONTHMUCTUYHBI, YTO Ja€T OCHOBAHUE
HAIEAThCSA, 4TO O oOveMaMm wux mpojax Poccus B Ommkaiiem
OyIymieM BepHET yTPAaue€HHBIE MO3WIIMH MHUPOBOTO JIMJEpa B JaHHOW
cdepe BHEINTHEAKOHOMUYECKOH AEATEILHOCTH.

CoBpeMeHHas MUpPOBast BOEHHO-TIOJIUTHYECKAS CUTyaIus
xapaktepusyercs psmoMm ocobeHHocTed. CykeHue pa3MepoB BOCHHOTO
crpoca BeACT K CHHXKCHUIO OOBEMOB TMPOW3BOJACTBA, B HYAaCTHOCTH
COKpalaeTcs  BBIIYCK  CaMOJICTOB, OpPOHETAaHKOBOW  TEXHUKH,
APTUIJIEPUICKO-CTPENIKOBOIO BOOPYKEHUS U IPYTUX BUIIOB OPYKHUSA U
BOCHHON TEXHUKH. HpOI/ICXOIlI/IT HE TOJIBKO CBCPTBIBAHUEC BOCHHBLIX
3aKa30B, HO MeEHseTCs WX crenupuka, (GOPMUPYIOTCS Ka4eCTBEHHO
HOBBIE IPUOPUTETHl BOCHHO-O)KOHOMUYECKON NEATEIbHOCTH, CO3A0TCS
HOBBIE HWHCTHTYIIMOHANBHBIE CTPYKTYphl. COKpalmieHne mporpaMm
IIPOU3BOJCTBA TpaguIUOHHBIX BUI0B u CHUCTEM OpyXKus
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CONPOBOXKIAETCS CO3JJaHUEM HOBBIX MOKOJICHUI
BBICOKOTEXHOJIOTUYHBIX  BOOpYKeHMH. PasButue wu  yriyOneHue
moIoOHOTO  poJla TEHISHIWH Il OOOPOHHOW IPOMBINUICHHOCTH
03HAa4aeT MHOIOKPATHYIO HEJOTPY3KY IPOU3BOJCTBEHHBIX MOIIHOCTEH,
CO3/IaHHBIX €Ille B TOJbl NMPOTUBOCTOSHUS M NPUCIOCOOJIEHHBIX IS
BBIITyCKa OBICTPO yCTapeBarollel B MOPaJbHOM OTHOIICHHH TEXHHKH.
[IpoGieMbl BOGHHOTO PHIHKA OOOCTPSIFOTCS M B CBSI3M C YMEHbBIIEHHUEM
BO3MOXHOCTEH OPYXKEHHOro 3KCIOpTa. MHpPOBOI PBIHOK BOOPYKEHUI
Y BOGHHON TEXHHKH B HACTOSIIEE BPEeMs OCTaeTCs CTarHUPYIOIIHUM, a B
psiie PErMOHOB U TOCTOSIHHO Cy)Karomumcs. B oTiauune oT mpouuibix
JIET J0JI HOBEUIITNX 00pa3IioB BOOPYKEHHH B 001IeM 00beMe IKCITOpTa
COKpalaercs, pacTeT [oJii VyxKe ObIBIIeH B ymoTpeOleHUu U
mpomiequield YacTUYHYI0 WIM TIyOOKYr MOAepHHU3aIio OoeBor
TEXHHUKH. YJKECTOYaroTcia TpeOOBaHWS €€ TOKymaTeledl K YyCIOBHAM
caenok. OCBOGHHE HOBBIX CETMEHTOB OpPYXKEHHOTrO phIHKAa IMOKa He
MOXET TIOJHOCTBIO KOMIIEHCHUPOBATh YTPaThl OJMKHEBOCTOUHBIX U
BOCTOYHOEBpOMNEHCKUX. (OCOOCHHOCThIO OCHOBHBIX  COBPEMEHHBIX
MOKyIaTeyied pOCCUUCKOM BOCHHOW MPOJYKIHM SIBISIETCA CTpEMJICHUE
npuoOpeTaTb HE TOTOBBIE €€ 00paslbl, a TEXHOJIOTHH C IeJblo
JanbHeIero JUUEH3UOHHOTO MIPOU3BOJCTBA Ha MecTe.
TeXHOTOTHIECKUH aBaHTap HAYKOEMKHX H3ACIUN TMPOSBISIET ceOs B
UX SKCIIOPTHO-MOTEHIMATBFHBIX BO3MOXHOCTSIX, KOTOPbIE HEOOXOIUMO
3a/IeCTBOBATh MJs NMPOABM)KEHUS NpoayKuuu poccuiickoro BIIK nHa
MUPOBBIE PBIHKU. /[ 3TOro HEOOXOAWMO TMOCTAaBUTH IO KOHTPOJb
NPUHMMAIONIYI0O  TOPOMl  COBEPLIEHHO  HEAOMYCTHUMBIE  (OpPMBI
KOHKYPEHIIMIO MEXAY pPOCCHUMCKMMM KOMIAHMSMHM Ha BHEIIHUX
pbiHKax. «PocoOOpOHAKCIIOPT» MOMKEH COXPaHUTh 3a CO0O0# cTaryc
€AMHCTBEHHOTO KOOPAWHATOpa M MOCPEAHNKA TPU ITOCTaBKaX 3a pyOex
TFOTOBBIX H3llenuii  (oOecrieueHre 3amyacTsaMH, MOJEpHHU3AUS H
CepBHCHOE  OOCTyXHBaHME TIpU 3TOM MOXET OCTaThcd  3a
MPEeIIPUATAIMHU-U3TOTOBUTEISMH ). B  memax — noBellLieHHA
3aWHTEPECOBAHHOCTH OIIPENEICHHBIM MPOIEHT CPEACTB, BBIPYUYEHHBIX
OT MPOJAAXXH BOOPY>KEHHH U BOGHHON TEXHHKH, MOT ObI BO3BpALIAaTHCS B
oOmmii OFO/KET CTPaH-COF3HUKOB JUISI OCYIIECTBICHHS COBMECTHBIX
WHBECTHLIMOHHBIX MPOEKTOB. Peanu3ys KOHTPaKThl MO MOCTaBKaM
BOOPY>KEHHH CIIEAYEeT WCIONb30BaTh BECh apceHall BOSMOXKHBIX (opm
MOOMIPEHHsT J3KCHopTra (K TpUMepy Takux Kak Oaprep u
MIPEIOCTaBICHNE COIMyTCTBYIOMINX TexHoJoruil). [lomrmo 3toro, gactp
CPEICTB MOXKET BKJIQAbIBAThCSI B OSKOHOMHUKY CTpaHBI-MMIIOpTEPA
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POCCUHCKUX BOOPYKEHUN U BOEHHON TEXHUKH, JKEJIATEIbHO KOHEYHO B
o0opyaoBaHue AJIs1 MPOU3BOACTBA 3aMacHbIX YaCTeH W KOMIUIEKTYFOIIUX
K nocraBmsieMod u3 Poccum mnponmyknuu. C Lenplo NPHUBICYEHUS
BCTPEYHBIX MHBECTUIMH MMEET CMBICI BBIPAOOTATh IIUPOKYIO CHCTEMY
CKHJIOK Ha IIOCTaBJIIEMOE BOOPYXKEHHE B 3aBUCHMOCTH OT pa3MepoB
WHBECTHPYEMOTO KaluTajla BIUIOTh JO YCTaHOBJEHHUS LI€H HUXKE
ce0ecToMMOoCTH. [IpennpuaTnsa-npon3BOAUTENN JOJKHBI
CyOCHIMpOBAThCSI M3 CIHEIHANBHO CO3JAHHBIX CTAOMIN3AIMOHHBIX
¢onnoB «Pocoboponskcniopray. [IpuBieueHHble TIPH 3TOM CpEACTBa,
KaK CBUAETEIILCTBYET MUPOBasl MPAKTHKA, MOTJIN Obl OBITH BIIOKCHBI B
pasNu4YHBIE NPOEKTHl MO YKPEIUICHHIO U PACIIUPEHUIO0 SKCIIOPTHOTO
MOTEHIHalla OTpaciel WHBECTHIIMOHHOTO MAaIIMHOCTPOCHHS C IIeIBI0
3aBOEBAaHUSA HMH BBICOKOTEXHOJOTMYECKOTO pBIHKA TI'PakKJaHCKOTO
Ha3zHa4eHUs. Il MPOHUKHOBEHMS HA JOCTATOYHO 3alIUIECHHBIE PHIHKA
JUTSL TIOCJIETYIOIEro Ha HUX 3aKPeIUICHUS MOXeT ObITh MCIOJIh30BaHA U
Takas ¢opmMa Kak JapeHue (MMEHHO TaK ObUIM MOCTaBlieHBl 16
UcTpeduTenei F-16 Wopnanuu, MpeI0TBPaTUB MONBITKU
MOTEHIUAIIBHBIX KOHKYPEHTOB BBINTH Ha PBIHOK 3TOH CTPaHBI, U3BIECYb
HE TOJBKO 3KOHOMMYECKHE, HO U MOJUTHYECKHE IuBHAEHABI). Ilo
CPaBHHUTEIBHO HHU3KUM II€HaM MoOria Obl OCYLIECTBIATHCS HpPOJaXa
MOpAaJLHO YCTapeBIliel, HO He BBIpa0OTaBIICH CBOW pecypc OoeBoit
TEeXHUKH (Takas cxema Oblla peann3oBaHa MpU Hpoaaxe bpasumum u
Uunmun TtaHkoB «Jleomapa», KOTOpble CHHUMANIHCh C BOOPYXEHHS B
cootrBeTcTBHM ¢ JloroBopoM 00 OrpaHWYCHHHW BOOPYKCHUU B
Hentpansaoit EBporie). HemanmoBaxHoe 3HaUECHUE UMEET U yIydIICHUE
peKIaMHON JNEATENbHOCTH, pETYJSIPHOE TMpPOBEJIEHHE CaJOHOB IS
JEMOHCTpalMl HanboJyiee MEPCIEKTUBHBIX B 3KCIIOPTHOM OTHOIIECHUH
00pasoB BOOPYKCHHU U BOSCHHON TEXHUKH.

CerogHss MOXXHO OOO3HA4YUTh PSI CETMEHTOB MHPOBOTO pBIHKA
BOOPYKEHHUI U BOGHHOM TEXHMKH, I'ie Poccrs mpomoimkaeT yaepKuBaTh
JIUIUPYIOLIIE WIH, IO KpaliHel Mepe, KOHKYPEHTOCIIOCOOHBIE IIO3UIIHH.
Ilpexxne Bcero 3T0 CpaBHUTENBHO HEJABHO BO3HUKILIWW, HO MMEIOUIUHN
OTpOMHBIE MEPCIEKTUBEI PBIHOK CpEICTB pEernoHaIbHON
IPOTUBOPAKETHOM OOOPOHBI, HA KOTOPOM POCCHICKHE KOMIUIEKCHI U
CO3JIaHHBIE Ha MX 0a3e cUCTeMBI OOPBOBI C OAUTUCTUIECKUMH paKeTaMu
olepennian cBouX KOHKypeHTOB. PasBepTeiBanue CIIIA HOBBIX cucteM
MIPOTHUBOPAKETHONH 000POHBI, BBIXOJ U3 cornamienus ot 1972 r. mo [1PO
B 3HAYUTEIIBHON CTEIIEHN MOXKET PACCMAaTPHUBATHCSA KaK OTBET Ha YCIEXH
Poccun B oaTol ob6mactu BoopyxkeHMH. Cpeau MOTEHIHAIBHBIX
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HOKyIaTenell AaHHBIX YUCTO OOOPOHMTENIBHBIX KOMIUIEKCOB 3HAYaTCs
takue cTpansl kak lOxnag Kopes, Caynosckas Apasust, Upan, TaiiBanb
u 1p. Ilo-mpexxHeMy, TUAMPYIOIMMH OCTalOTCs Mo3unuu Poccum B
CerMEHTE TOPIOBIM COBPEMEHHbIMH HCTpeOUTEIsIMU. EnuHCTBEHHBIM
COTIEPHUKOM 3]IeCh OBUIH U OCTAIOTCS aMepuKaHCcKkue GpupMbl «JIokxum»
u «bounr». Ha ceromus uctpebutenu Mwur-29 momumo crpan CHIT
COCTOAT Ha BoopyxeHun 15 crpan EBpombl, Asuu, bawkhnero u
Cpennero Bocrtoka, Jlatunckoit Amepuxu. Camonetsi Kb Cyxoro
pacnpocTpaHeHbl 3HAYUTEIbHO MEHBIIE, HO MX MOCTaBKH B IOCIEIHEe
BpeMsl pacTyT omnepexaromumu Ttemnamu. C cepeaussl 90-X roaos
OvlcTpo  pacmmpsiercss  Teorpaduss TIOCTaBOK W BEPTOJIETOB
OTEYECTBEHHOT0 TMpou3BojacTBa. (B mocnenHee BpeMs MOABHIOCH
MHOKECTBO HOBBIX CTPaH-3aKa34MKOB, a 00BEM POCCHHMCKUX TOCTaBOK
npeBeicisl 50 emguHMI). Poccus HapammBaeT TOCTaBKH 3CHHUTHBIX
PaKeTHBIX KOMIUIEKCOB. Tak MPOTHBO3EHHUTHBIE PAKETHBIE KOMILIEKCHI
«Wrna» B mocneanue roapl nosiBwmch B OAD, Cupuu, Hopnanum,
bpasunun; «Ctpena» - B OAD, Mapokko. HecoMHEHHBIM crpocoMm
HO0JIb3YETCSl HA MUPOBBIX PBIHKAX POCCUICKasi OpOHETaHKOBAs TEXHUKA.
Tanxu T-80Y skcnoprupoBanuck B Kutail, FOxnyro Kopero, Ha Kunp;
JUUEH3UOHHOE Npou3BoAcTBO T-72M mpopomkanocs B Unnuu, Upane,
ctpaHax Boctounoit EBponbl. Bechbma mnepCneKTUBHBIMU IO OIIEHKE
akcrieptoB cumntaorcds bMII-3, BTP-90 u wnomeitmmit OBT T-90C
«Yepuslit opem». 1IpoM3BOACTBO APTUILIEPUICKOTO OPYXKHS B MHUpPE
JOCTaTOYHO PacIpOCTPAHEHO, I03TOMY BO3JaraTb 0coObIe HaAEXK/Ibl HA
3TOT CErMEHT MHPOBOTO PBIHKA BOOPYKEHHUI MPAKTUYECKOTO CMBICTA
He wuMeeT. Bmecrte ¢ TeM OONBLUIMM OKCIOPTHBIM TOTEHIHAIOM
obnamator oredectBeHHbie PC30 «Cmepu» U ImMpoKas ramma
YIPaBISEMBIX MHUHOMETHBIX apTWJLIEPUHCKAX W TAaHKOBBIX CHapsIOB.
Poccus, necmotps Ha karactpody AILL «Kypck», mo-mpexHemy He
NOoTepsiia IIAHCOB BBIUTHM B YHCIO MHUPOBBIX JIMAEPOB B 00JacTH
JKCIIOpTa IMOABOAHBIX JIOAOK. Ha NpOTSHKEHHMM MOCIETHMX JIET OHa
orepexana B 3TOM OTHOIIEHHWE CBOETO OJIMKAWIIero KOHKYpeHTa —
lepmanuto, a 3a cyeT MOCTaBOK HOBEHIIMX CyOMapHWH NpPOEKTOB 636,
«Amyp» u cBepxmaibix «llupanps» u «Tpuron» BHONHE cHOCOOHA
CTaThb HEJNOCSITaeMOM JUIsi KOHKYpPEHTOB. IlepCrekTuMBBI Ha 3KCHOPT
HaJIBOJIHBIX OOEBBIX KOpaOJieil OCHOBHBIX KIAcCOB (3a HCKIIOYEHHEM
CHMMAEeMbIX C BOOPYXXEHHS M [OOCTaTOYHO JEIHIECBBIX) OLIEHHBAIOTCS
BOCHHBIMH DKCIEPTaMH HEBBICOKO M PEaJIbHO CYIIECTBYIOT JIMIIb B
CpeaHe- U JONTOCPOYHOM mepuoje. JJOBOJBHO MIMPOKHE BO3ZMOYKHOCTH
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JUTS 3apyOeKHBIX TTOCTABOK UMEIOT MaJlbie KOpaliik U KaTepa, 0COOCHHO
C TUHAMUYECKUMHU MPHUHIMIAMH TOIICPKKH U 3KpaHomiaanel. K ux
YUCITy OTHOCSTCA pakeTHbIe, TMAaTPYJIbHBIE, JEeCaHTHbIE, MHHHO-
TpajbHBIC, CIlacaTeNlbHBIE W MHOTOIENIeBble 00pa3ipl. BhICoKOi
KOHKYpPEHTOCIIOCOOHOCTBIO 00JIaflaloT TaKke MHOTHE POCCHICKHE
cucrembl kopabensHoro opyxus: [IKPK «Mockut» u «Sxont», 3PIIK
«Kamran» u psan apyrux. HecOMHEHHBIM TPHOPUTETOM POCCHICKOTO
BIIK sBrisiroTCsi Majio3aMeTHBIE OECIUIIOTHEIE JIETAaTENbHBIC anmapaThl
(pa3Benku ¥ PaAMOdJICKTPOHHOH OOpHOBI), OAHAKO B LEJIOM OJTHU
cuctembl oredectBeHHOH C31 oTcTalOT OT OOIIEMHPOBOTO YPOBHS H

BPSI/I JTH ABJISIFOTCS HA CETOHSIITHUMN IeHb KCIIOPTOCTIOCOOHBIMHU.
CraHoBieHHE PBIHOYHBIX bopm XO3s5IIICTBOBaHUS B
BOCHHO-3KOHOMHYECKON chepe 0e3yCIIOBHO MMEET Pl CYIIECTBEHHBIX
0COOCHHOCTEH, HEOOXOAMMOCTh Yyd4eTa KOTOPHIX BBITEKaeT KaK U3
COOCTBEHHOT'O POCCHUICKOTO OIBITAa, TaK M 3alagHbIX cTpaH. JleicTBue
PBIHOYHBIX CHJI B BOGHHO-DKOHOMHYECKOW c(epe BechbMa OrpaHHYCHO.
BoeHnHbIii pEIHOK, XOTS ¥ CBSI3aH HEPAa3PBIBHO C TPAXKIAHCKUM H UMEET C
HAM MHOTO 00Immero, o0jamaer W pPSAOM CICHH(PUISCKHUX depT,
00yCJIOBIEHHBIX Ha3HAa4YeHHEM BOEHHOM NPOAYKLHH, LEIEeBOMH
(byHKIIMEH W OCOOSHHOCTSAMH BOCHHONH SKOHOMHUKH, TEHICHIHSIMU
BOEHHO-9KOHOMHYECKOTO M CTpaTermdeckoro pa3BuTus. OO0 3Tom
CBUJIECTEIHCTBYET MHOTOJIETHUH ONBIT (PYHKIMOHMPOBAHUS BOEHHOIO
PBIHKA 3aMajHbIX CTPaH, KOTOPHIM (DOPMUPOBAJICS U POC B paMKaX yiKe
CYIIECTBYIOIIETO PHIHOYHOTO XO3AKWCTBA W TIOJ] €r0 HEITOCPEACTBEHHBIM
BrusiHueM. Kak u 11000# PBIHOK, BOCHHBIA PBHIHOK XapaKTEePU3yeTCs
B3aMMOJICHCTBUEM CIIpOCa U MpeUIoKeHus. Pe3yapTupyromei 1aHHOTOo
B3aMMOJICHICTBUS SBJSIETCS CO3JaHHE W TOJAEepKaHWE BOCHHON MOIIH
OTIPEIETICHHBIX ~ KOJMYECTBEHHBIX M KA4YEeCTBEHHBIX IIapaMeTPOB.
OpnHaxko HE Bce BOEHHBIE MOTPEOHOCTH MOTYT OBITH yIOBIETBOPEHBI U
HE BCE JKOHOMHYECKHE PECYpPChl MOTYT OBITh WCIIOJIB30BaHBI IS
YIOBIIETBOPEHHSI ~ MOTpeOHOCTEW  BOEHHOrO  HazHaueHus.  Jlms
peryIupoBaHMsI BOGHHOTO PBIHKA HEOOXOIUM IIENBIN apCceHall CPEJCTB,
KOTOpBIE 10 XapakTepy BO3JIEHCTBHS Ha BOEHHO-IKOHOMHYECKHE
MIPOIIECCH MOTYT OBITH TOJpa3/IeIeHbl Ha aIMUHUCTPATHBHO-TIPABOBBIS
U ¢puHaHCOBO-3KOHOMUYeckue. Cpenn Hanboee AeHCTBEHHBIX PHIYAroB
perylIMpoBaHus BOEHHOTO PBIHKA OCTAeTCd CHCTEMa I'OCYJapCTBEHHBIX
BOCHHBIX 3aKa30B, KOTOpass 00eCreunBaeT yCTOHYMBEIE CBSI3U MEWKAY
roCy/1apCTBOM W TIOCTaBIIMKAMH BOEHHOW MPOAYKIWHU. Y CTaHABIHBAS
00BEM M CTPYKTYypy BOEHHBIX 3aKa30B W OINpENessis MX pa3MelleHHe,
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rOCyJapCTBO OKa3bIBAaET pELIAlOIIee BIUSHUE HAa Pa3BUTHE BOEHHOTO
MPOU3BOJACTBA, MOXKHO CKa3aTb, OIpEIeNieT  €ro. Opnako
rOCYJAapCTBEHHOE PEryJUPOBAHHE HU B KOEH Mepe HE HUCKIIYaeT
XO3SIICTBEHHOW CaMOCTOSTENBHOCTH BOEHHO-TTPOMBIIUIEHHBIX (DHUPM.
HpaBI/ITeJIBCTBa 3alaJgHbIX CTpaH B OOJIBIIIMHCTBE CBOEM CTPEMATCA
NPUOJIM3UTH OTHOINEHUS C TOCTaBIIMKAMH BOCHHON MPOIYKIMH K
TPAKIAHCKUM, YTO TIO3BOJIIET CTUMYJMPOBATh HAYYHO-TEXHUYECKOE
Pa3BUTUC OOAHOBPEMCEHHO C YCHUJIICHUEM HX OTBETCTBCHHOCTH. O)Z[HO u3
HEHTPATBHBIX MECT B PEryJIMPOBAHUU BOCHHOI'O PBIHKA MPUHAMJICKUT
BOCHHO-TIPOMBIIIJICHHBIM (prpMaM, KOTOPHIM IPABUTENLCTBA ITEPENat0T
CYIIECTBEHHYI0O 9YacTh CBOMX MpeporaTwB IO  00eCHedeHuto
(YHKIIMOHUPOBAHUSI BOEHHOM OJKOHOMHUKHM. KpymHeWmme WX HHUX
BBICTYNAIOT OPraHU3aTOpaMu IPOU3BOJCTBA BOOPY>KEHHMH U BOEHHOM
TEeXHHUKH, TOJACPKUBAIOT TECHBIE CBSI3U ¢ MUHUCTEPCTBOM OOOpOHEI,
OKa3bIBAIOT BJIMsSHUE Ha (OPMHPOBAHHE OOBEMOB H CTPYKTYPHI
BOEHHOTO CIIpOca rocyJapcTBa.

AHanmu3upys CIOXXHMBIIMECS TEHIACHIMH B BOCHHO-3KOHOMHUYECKOU
cepe pasBUTBIX CTpaH, MOXXHO MPEINOJOKUTh, YTO WX BOCHHBIN
CeKTOp B OyIyIleM CKOpee BCEro CTaHeT 3HAYHUTENFHO MEHBIIUM II0
pa3mepaM, HO Oojee 3(PPEKTUBHBIM C TOYKH 3PEHUS HCIOIH30BAHHS
HOBEWITMX TEXHOJOTHI; BOEHHAas SKOHOMHKa OyJeT TecHee, 4eM B
MPOIIUIOM MHTETPUPOBAHA C TPAXITAHCKOM, ocobeHHo B chepe HUOKP.
B MupoBoii BOGHHO-3KOHOMHUYECKOH cepe MpoaoIDKaTCs MPOIECCh
WHTEpHALMOHAJIU3alNH, MOSIBATCA HOBBIE (hopMBI
MEXKIOCyaapCTBEHHBIX BOCHHO-3KOHOMUYCCKUX CBHSGﬁ, B YaCTHOCTH
MOJITOTOBKA U BBIMIOJHEHHUE COBMECTHBIX MPOTPaMM pa3paboTKu H
MPOU3BOJCTBA KPYIHBIX CHUCTEM BOOPYKEHUM U BOCHHOM TEXHHKHU.
HNHTepranmoHanu3anmMss W MHTErpalus  BOCHHO-3KOHOMUYECKOM
ACATCIBbHOCTHU 6YI[YT OKa3bIBaTb JOMHHHPYIOUICC BJIMAHHUE HAa OSKCIOPT
W WMIIOPT OpYXKHUS, MOXHO CKa3aTh, ompeaensTh ux. Crnenuduka
co3maHus ¥ (YHKIIMOHUPOBAHHS BOEHHOTO PBIHKA IIPEIyCMAaTPHBAET
BMEIIIATEIbCTBO CO CTOPOHBI TOCYJapCTBA, MHCIIOIB30BaHHE UM
Pa3IMYHBIX METOAOB PETYINPOBaHMSI BOEHHOTO CIPOCa U MPEAIOKEHUS,
BceX (opM BOEHHO-TEXHHMYECKOTO COTpyaHMYecTBa. Ho ecnmu B
3allaJIHbIX CTpaHax OH BBICTYIIACT 3aKOHOMCPHBIM UTOI'OM AJIUTEIILHOI'O
pasButus, To B Poccuu nepexol K ppIHOYHBIM OTHOLIECHUSIM B BOCHHOMU
cepe TMPOUCXOAUT B JOBOJIBHO CkaThle cpokd. [IpoGmema, mo
CYHIECTBY, cOCcTOUT B niepeBojae BIIK B HOBoe kauecTBO ¢ BO3MOKHBIMU
HaUMCHBIIMMU TIOTCPAMH, HMEA BBHAY COXPAaHCHHC HMeIOHlefICH
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BOCHHOW MOIIM, OTBevarolen crarycy Poccun kak BEJMKOHN JeprKaBbl,
MHTEpecaM ee¢ HalMOHaJNbHOH Oe3omacHoctH. [losTOoMy BaskHOH
poccuiickoii  mpoOieMol  ocTaeTcsi MNPHUBEACHHE €€ KOHLEHIHUU
HAllUOHAIBHOM  0E30IaCHOCTM B COOTBETCTBHE C  IIOCTOSHHO
MEHSIOLICHCS TEOMOIIMTHYECKOH CHTyalue, 0O0CTaHOBKOH BHYTpPH
CHI', cocrosiHueM u pa3MepaMd COOCTBEHHOTO 3KOHOMHUYECKOTO M
00OPOHHOT'O MOTEHINAJIOB.

HyXHBI Ka4ecTBEHHO HWHBIE, MPHUHLUIHAIBHO HOBBIE IMOAXOABI K
BHEIIHUM BOEHHO-3KOHOMHMYECKUM CBS3SIM, YTO OTHOCHUTCSI B IEPBYIO
ouepelpb K pPBIHKAM BOOPY)KEHMH W BOEHHOW TEXHUKH, BBIXOA Ha
KOTOpBIE MPEANOIaracT y4eT MOJIUTHYECKUX aCIEeKTOB, KOHBIOHKTYPHI,
peanbHBIX BO3MOXHOCTEH OTEYECTBEHHOMN 000poHHOI
NPOMBIIUIEHHOCTH. B TO ke BpeMsi CylIecTBYeT ocTpasi HE0OXOAUMOCTh
B pa3paboTKke ¥ B OJKOHOMHYECKOM M IIOJMTHYECKOM IIJIaHE
000CHOBaHHOW MPOTPaMMBI IKCTIOPTA OPYIKHUSI.

Hecmotpss Ha MHOXecTBO mpobinem, y poccuiickoro BIIK ectb
Oyayliee BO BHEHIHEAKOHOMUYECKOM IUIAaHE. | JTaBHBIM YCIOBHEM AJIS
peanm3anuy 3TUX MEPCIIEKTUB OCTAETCS yIAEpKaHHEe U BOCCTAHOBIICHHUE
BBICOKOKBAJH(PUIIUPOBAHHBIX KaApOB OTEYECTBEHHBIX OOOPOHHBIX
NpEeNNpUATUH, MOAJEp)KaHME HAa MHPOBOM YPOBHE HX MOTEHLHANA,
o0ecrieueHHe MEPCHEKTUBHBIX B 3KCIIOPTHOM CMBICIE pPa3paboTok,
CO3/IaHME€  OTBEYAIOIIUX  COBPEMEHHBIM  TpeOOBaHUSAM  CHCTEM
MapKeTHHTa U MEHEeI)KMeHTa. B mocnenHee BpeMs 3HauuTenbHas 10JIs
JIOXOJIOB OT AKCIOPTAa BOOPYKEHUH U BOEHHON TEXHMKH IIPEBpAIIaIach
B WHBECTHLIMHM POCCHUICKUX MpPEANpUATHIH, B COBEPIICHCTBOBAHUE €€
BBICOKOTEXHOJOTMYHBIX U KOHKYPEHTOCIIOCOOHBIX Ha MHPOBOM PBIHKE
MIPOU3BOJICTB.

Cepbe3HOM Tperpanoil Ha IMyTH SKCTIOPTa POCCHHUCKOTO BOOPYKEHUS
OCTaeTcsl ABHOE IIOJIMTHUYECKOE W 3KOHOMHYECKOE MPOTHUBOJICHCTBIE
CLIA, CUJIbHAs KOHKYpEHLUs c 3analHOEBPONEUCKUMU
MIPOU3BOJNTESIMA BOCHHOW TEXHHKHM, a B IIOCIEAHEE BpEMS U CO
crpanaMu CHI' u ObiBmmMu coro3nukamMu 1o OBJI. Pacmonaras
BBICOKOPa3BUTHIM BOEHHO-TIPOMBIIIJIEHHBIM KOMILIEKCOM,
OOJIBIIMHCTBO CHENMAIN3UPOBAaHHBIX  IPOM3BOACTB  KOTOPOTO
MPAKTUYECKH HEKOHBEPCHPYEMBI, a [UIi MepeOpUeHTAlNd HHBIX
HEOOXOOMMBI ~ OTPOMHBIE pecypchl, Poccust 3amHTepecoBana B
COXPAaHEHUH CBOET0 MPUCYTCTBUS HAa MHPOBBIX PBIHKAX BOOPY)KEHUH H
BOCHHOH TEXHMKH, B IIOCIEIOBATEJBHOM YBEIMYEHUH OOBEMOB
3KCIIOPTa BBICOKOTEXHOJIOTUYHON MPOIYKIMH. XOTSA CTpaTerudeckas
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TUHAUS B 00JAaCTH TIPOAAXK BOOPYKEHWH M BOSHHOW TEXHHKHU B IUIaHE
oOecricueHUs] HAIMOHAJIBHONH OE30MaCHOCTH JUKTYETCSI HE YHUCTO
SKOHOMHUYECKHMH WHTEpecCaMH, a TpexXIe BCEr0 COXpaHCHHEM
OTCUCCTBCHHOH  OOOpOHHOW  TPOMBINIICHHOCTH, €€  HayJHO-
TEXHUYECKOTO M MPOU3BOACTBEHHOTO IMMOTEHITHAIA.

bypmakuna M.B.

MPOBJIEMbI POCTA MHBECTULUA U UHHOBALINA B
Poccuun

['maBHasE TpyaHOCTH 3KOHOMHYECKHX IpeoOpasoBanuit B Poccum
3aKJII0YacTCA B OrpaHUYCHHBIX BO3MOKHOCTAX BHYTPCHHUX
HAKOIUIEHWI B CTpaHe M B HECNMOCOOHOCTH YaCTHBIX HWHBECTOPOB
KOMIICHCHPOBATh HEXBATKY CPEICTB. BiIo)keHNs B peaslbHBIA CEKTOp W3-
3a OOJNBLIOTO pHCKa HE MPUBJIEKATEeNbHBI A OAaHKOBCKOTO KalMTaia,
OTEUYECTBEHHBIX U HHOCTPAHHBIX HHBECTOPOB, HaceneHus. YTo kacaercs
TOCYy/IapCTBEHHON WHBECTHUIIMOHHOW TIIONUTUKA, TO €€ OCHOBHas
c1abocTh 0O0YyCIIOBJICHA HE3AIIHUIEHHOCTHIO PAcXolI0OB OropKeTa Ha
WHBECTHLIMOHHBIE  LE€AM. OKOHOMHMYECKHH pocT  ompenensercs
MHOXKECTBOM (PaKTOpPOB, KOTOpBIE OOBIYHO TOMPA3NEISIOT Ha JIBE
rpynnsl: GakTOPBI MPEeAIoXeHUs U (PaKTOPHI CIIpoca U pacpeneTeHHs.
WuBecTnyn — BaxkHeHIasi cocTaBHas 4acTh (PAKTOPOB MPEIIOKEHHUS,
U 10 CBOEMY CYIIECTBY OHHM SBISIOTCS MOTOPOM 3SKOHOMHUKH
obOecnieunBarONNM ee JBIKeHHe Bhepen. Kak mpaBmiio, yem OoJbie
JoNsl cOeperaeMbIX CpEACTB, TeM BBIIIE TEMIT IMPUPOCTAa 3KOHOMHKHU
(ectecTBeHHO, eciu Bce cOeperaeMble CpeACTBa HHBECTHPYIOTCS).
Oco0eHHOCTh MHBECTHIIMOHHOTO Tporiecca B Poccuu cocTOUT B TOM,
YTO OH NPOXOAWT TPHU CHajie MPOU3BOJCTBA W Tipu WHGSIIHA. [l
POCCHIICKOI NEUCTBUTEIBHOCTH XapaKTEPHBIM SIBJISIETCS HENPEPBIBHBIN
pOCT IIeH B CBs3M ¢ HWH(DIAIUEN wn3nepkek. B ycroBusx wuHOIAIMH
M3JEPKEK KaKIA0€ 3BEHO B TEXHOJIOTHYECKON IENMH yBETUYHBACT IEHY
HE TTOTOMY, YTO TIOJIOPOKaTH HEOOXO0IUMEBIE ISl TPOU3BOJICTBA CHIPHE U
MaTepHabl, a Al TOro, YTOObI IUIUPOBATH B TOHKE 1eH. duHan 3Toro
mporecca — pocT IeH. lleHa Gomplero yMcia BHIOB OTEYECTBEHHOU
MPOAYKLIMH Ha BHYTPEHHEM pbIHKE OyJeT, KaKk MUHUMYM, TOCTUTaTh
MupoBoi. [ToaTOMy ¢ TOUKM 3peHuUs MOTPEOUTENS TAKOH TOBAp JEIIeBIIe
UMIIOPTHPOBATh YTO MPHBOJUT K HAOIIOJAaeMOMY CBEpPTHIBAHUIO, B
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MEePBYIO OdYepeab oOTpaciied 00padaThIBafOIMIe MPOMBITUICHHOCTH.
CokpalieHne Nponu3BOACTBA U CHIDKEHHE MOKYATeIbHOW CIIOCOOHOCTH
HacelleHUs MPHUBENN K Pe3KOMy MaJCHHI0 CIpoca, KOTopblii B Poccun
MPUOTU3WICS K KPUTHYECKOW Touke. /[ BhIXOHA W3 CIIOXKHUBITICHCS
MaKpOIKOHOMUYECKOH CHUTyallud CcIeAyeT IOOMBAThCS MOBBIIICHUS
cmpoca, T. €. o0ecrneuyumBaTh POCT SKOHOMHKH, KOTOPOTO MOXHO
JIOCTUTHYTH IyTEM YBEIHYEHUS KOJIMYECTBA PECYPCOB U C MOMOIIBIO
ay4ymero W 0ojee  MPOM3BOAMTENBHOTO  WCHOJb30BaHMA.  Jlis
OCYILECTBIICHUSI 3TOM CTpaTeruy HEoO0XOoAWMBbI MHBeCTHHHH. OJHAKO
WHBECTHIIMM  JIOJDKHBI ~ HAIPABIATHCS HE HA  BOCCTAaHOBJICHHE
nopedOpMEHHOTO yYPOBHS TIPOU3BOJICTBA KaK HEOOXOIMMOTO YCIIOBHS
JUIl TIOBBIIICHHS YPOBHSI KM3HU. Benb MOIIHOCTH, CIOXHBIIMECS K
Hayaiy 1991 r., COOTBETCTBOBANIM COBCEM APYTOM 3KOHOMUKE, IOATOMY
HY)KHa CTPYKTYpHas NEpecTpOiika SKOHOMHKH, KOTOpas O3HadaeT Kak
OBl JBIKEHHWE B JIBYX HampaBieHUsX. [lepBoe — 3TO BBISBICHUE U
3aMoJIHEHUE HUIIM, B KOTOPBIX CYIIECTBYIOIIEE MPEIOKEHNE TOBAPOB
SBHO HEJIOCTAaTOYHO, a TakKe  IPOU3BOACTBO TOBapoB (Kpome
CBIPBEBBIX), Ha KOTOpBIE €CTh CIIPOC Ha MHPOBOM pHIHKE. BTopoe
HampaBlieHHe — OTO JIMKBHJAUWs H30BITOYHBIX MOIIHOCTEH W
WCYE3HOBEHHE B CBSI3W C 3THM 3aTpaT Ha uX mopanxepxkanue. Oda
OTMCAHHBIX BBINIE BapuaHTa IEHCTBHU (pa3BUTHE "TOYEK pocta" B
9KOHOMHKE M JIMKBHIANHS W30BITOUHBIX MOIIHOCTEH) MPETeHAYIOT B
KOHEYHOM CYEeTe Ha OJIMH U TOT )K€ pecypc — MHBecTUIIMU. BaHKpoTcTBa
NPEeINpUATHN  pemaloT BTOPYIO 3ajady YacTHYHO, MTOCKOJIBKY
TPYZAOYCTPOMCTBO JIO/IeH, paboTaromKX Ha JAaHHBIX IPEeNNpUITHAX, Ha
HOBBIE paboune MecTa TaKkKe TPeOyIOT HHBECTULIHH.

I[Ipu Bceil ocTpoTe COBPEMEHHOH CHUTyallMM, Kacaroulencs
KalMTAIbHBIX BJIO)KEHWH M OCHOBHOTO KamlHTaja, Ba)XHO BHUIETh W
YYUTBIBATh, YTO KaK Ha3peBIIME TOTPEOHOCTH TEKYIIEH CUTyalluH, TaK
u Oyaymiee CTpaHbl OIPENENSIOTCS HE MPOCTO IEPEXOOM OT craja
WHBECTHINH K UX pocty. [IpoGirema mHOTO ciiokaee. CyTh ee COCTOHT B
nepexoJie He K BaJJOBOMY POCTY WHBECTHIIHH, a K POCTY 3((EKTHBHBIX
MHBECTUIMH, CO3AAIOMIMX KOHKYPEHTOCIOCOOHOE TPOU3BOJCTBO, YTO
TpeOyeT TOWCTHHE pPEBONIONHUOHHBIX HW3MEHEHHH B TPaJAUIMOHHOM,
JIOCTaBIIMMCSA OT IPOLUIOTr0, WHBECTUIIMOHHOM IIpoIlecce, a TaKKe B
MaccoOBOM MCHXOJOTMM W YpPOBHE IMpeanpHHUMATelbcTBa. llosTomy
CTOJIb Ba)KHBI TIEPEMEHBI B CTPYKTYpe COOCTBEHHOCTH, MPOMCXOIAIINE
B cdepe KamWUTATBHBIX BIOKEeHWH. Ha gomo mpenmpusatuii u
OpraHM3alri HErocyJapCTBEHHOTO CEKTOpa MPUXOIWIOCH B TEPBOM
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nonmyronuu 1999 r. 74% oOmero oObeMa WHBECTHUIIHIA, B TO BpeMs Kak
3a TOT *e mepuox 1998 r. oHa cocrasmsina 69%.B cdepe nmoapsanoit
NESTeNIFHOCTH  TMO3UTHBHBIA  CABUT  COCTOMT B TOM,  9TO
pasrocylapcTBICHHE OIepekaeT CpelHHe MacIITabbl MO0 HAPOTHOMY
X03AUCTBY. ["0CyTapCTBEHHBIE CTPOUTENBHBIC OPTaHU3ALUH BBITIOTHUIN
B niepBoM nonyroauu 1998 r. tonpko 15% cTpOUTETBHO-MOHTAXKHBIX
pabot, B mepBoM nonyroguu 1999 r.—12%, npeanpuarus cMemaHHOM
(hopMbI COOCTBEHHOCTH — COOTBETCTBeHHO 41 u 48%, uvactHOW 41 u
37%, myannunansHoit 1 nu 1%. IlepBoil npeAnocsUIKOW aKTHBH3aLUU
WHBECTHIIMOHHOTO TpOIIecca SBISETCS MoAaBlieHre WHGIAIUN. TOIbKO
B 1996 r. BIepBBIC TOCIIC Hadana peOopMbI yIaaoch OOECIECUHBATH
OCHOBHOE YCJIOBHE JUIi MHBECTHPOBAaHHS — TOAABICHUE WHQIISIHH.
OnbIT MHOTHX CTPaH IMOKAa3bIBaeT, YTO MEPUOJBI BHICOKOW WHQIISAIAN
BCEr/a CBS3aHBl C WHBECTHIIMOHHBIM CIIaJIOM WM WHBECTHUIIMOHHBIM
3acToeM. OTO HeyIOUBHUTEIbHO. MHOIAIMSA nenaeT HEBBITOAHOW s
BJIOXKEHHsI KamuTania cdepy Mpou3BOACTBA MO CPaBHEHHIO cO chepaMu
oOpariieHus ¥ TOCPETHUIECTBa, T/Ie CPOK OOpaIleHusI M BO3Bpara JIeHeT
Oonee kopoTkuii. OHa B3BHHYMBACT OAHKOBCKHM IIPOIEHT, KOTOPKIH
JIOJDKCH OBITh HECKOJBKO BBHIIIC TEeMIa WHQIALWU, W JENaeT KPEIUT
3aMpeTUTeNbHBIM  JUJIS  TOAABISIONIEH  YacTH  HMHBECTHUIUH,
0o0ecreunBaOmMUX  BBICOKYIO  3(P(GEKTHBHOCT B  HOPMAIBHBIX
9KOHOMHYECKHX  yCloBUsAX. HWHnsamms  cozgaer  00CTaHOBKY
SKOHOMHUYECKON U MOJIUTUYCCKON HECTaOWIBHOCTH, YBEIHMUUBAs PUCKH,
OCOOCHHO TIpH JOJTOCPOYHBIX BIOXKEHHAX KanuTaia. CHMXKeHHe
uHQIAMH — 00s3aTeNbHOE  YCIIOBHE CO3/1aHUSl HOPMAJILHOTO
WHBECTHIIMOHHOTO  KJIUMaTa, OOOWTH KOTOpPO€  HEBO3MOXKHO.
MesxTyHapOIHBIA OIBIT TAKXKE CBUAETEIHCTBYET, YTO PACCUMTHIBATH HA
YBEITUYCHUE WHBECTHIIMA M HAa OOIMMA YCTOHYMBBIA SKOHOMHYECKHUI
POCT MOKHO TIPH YCJIOBHUH, 4TO MHGIAIUA Oyaer He Boime, yem 40% B
ron, uiu 2,8% B Mecsl. [lo opunmanpHeIM TaHHBIM B (heBpalie U MapTe
1999 r. ona cocrasisa o 2,8%, B ampene 2,2%, B mae.1,6%, B uioHe
1,2%, B wuione 0,7%, a B aBrycTe MPOU3OILIO HE3HAYUTEIHLHOE
CHIDKEHHE OOLIero MHAEKca MOTpeOUTeNnbCKuX neH. MHbpIMu clioBamu,
COrTacHO O(HIMANTPHBIM JaHHBIM MBI B TedeHHe Ooyiee IMoIyroaa
uMenn  MHQISIIHI0  HW)KE  3aBETHOTO  pyOexa,  OTIENSIOIIEro
3aMpeTUTEIbHBI 3KOHOMHUYSCKUIN PEXHUM JUIS WHBECTHUIMI OT OoJjiee
onaronpustHoro. IlpaBma, He3aBHCHMBIE WCCIEAOBATENN MPUBOMIAT
HECKOJIFKO 00JIee BHICOKHE 3HAUEHUSI TEMITOB MECSIIHOW HH(ISAINHN, HO
NOJTBEPXKAAIOT TEHICHIUIO K €€ CHIKEHHUI0. Temeph pelaromiee
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3HaUYCHHE TPHOOPETAIOT ABE NPOOJIEMBI: B KaKOH Mepe YCTOWYHBO
JIOCTUTHYTOE CHW)KCHUE WH(QUIAIMM W KaK UCIOJB30BaTh 3Ty IMEPBYIO
MaKpPOAKOHOMHUYECKYIO TIPEANOCHUIKY Ui OOECIeYeHHsS OCTaIbHBIX
yCIIOBHA, 0€3 KOTOPBIX OJIATOTPUATHBIN WHBECTUITMOHHBIA KJIMMAT BCE
paBHO He co3aaTh. He TONBKO oHIMANbHBIE OpPraHU3alluH, HO U P
HE3aBUCUMBIX OTCUECTBCHHBIX U 3apy0OEeKHBIX 3KCIEPTOB CUUTAIOT, YTO
€CTh OCHOBaHHS pacCUMTHIBATh Ha JOCTaTOYHYIO YCTOWMYUBOCTH
JIOCTUTHYTOI'O0 ~ Tporpecca B MOAABICHUM  UHQUIALUK  TIPH
COOTBETCTBYIOIIHMX MOJIUTUYECKUX MPEIMOCHUIKAX. Onnako
rapaHTHPOBaTh 3TO CIOXKHO. YTPOUEHHUIO TOHWKECHHON HHQIAIUN
OyIIyT MPOTHBOICHCTBOBATE CIIECIYIONTNE (haKTOPHI.

Kpusucnas cATyanus c roCyaapCTBEHHBIM OroKeTOM,
ompezensieMas PEKOPAHBIM  HEJT0O00pPOM  OFOJKETHBIX  JIOXOJIOB,
OTPaHWYHMBAIOIIAM, €CTECTBEHHO, M BO3MOXXHOCTH (hMHAHCHPOBAHHA
pacxolloB, a TaKXe yIep)KaHWsl B 3aJaHHBIX TPaHUIAX OIOHKETHOTO
neUuITa, OT BEIHMYUHBI KOTOPOTO OCOOCHHO 3aBHCSAT MEPCIEKTUBEI
nHpusmun.  Lllupokoe pacmpocTpaHeHHEe Pa3UYHBIX — JIEHEKHBIX
CypporaToB (Ka3Hauelckue 00s3aTehCTBA, HAIOTOBBIE OCBOOOXKICHWS,
OTJICNIbHBIC BUBI BEKCEICH U T. 11.), BIUSHUE KOTOPBIX B TOM YUCIIC Ha
WHQIANAI0 MOXET OBITh aHAJIOTHYHBIM  BIUSHUIO  yBEIWYCHUS
JIEHEKHOW MacChl B O0paIeHUH.

Bropoli npeanochbuikoil akTHBH3alMM WHBECTHLIMOHHOTO Ipoliecca
SIBJIICTCSl CHIDKEHHE OaHKOBCKOTO mpoiieHTa. [lapamokc cOBpeMEHHOM
CUTyallul 3aKJII0YaeTcsi B TOM, YTO JOCTH)KCHHE OCHOBHOU
MMPEANOChUIKN YIIYYHICHUS HWHBECTUIIMOHHOI'O KJIMMaTa — CHWXCHUA
UHQIISAIUA — HE MOXET OBITh TMOKa PEajr30BaHO B CBSI3U C OYCHB
MeJICHHBIM YMEHBIIEHUEM CTaBOK OAaHKOBCKHX IPOILEHTOB, XOTA HX
YMEHBIIIEHHE COCTABIIET OIHY M3 BaKHBIX IeNeld aHTHHH(IAIIHOHHON
noiauTuku. CKa3bIBaeTCsl OCTOPOKHOCTh OAHKOB B OILIEHKE TNEPCIIEKTUB
YCTOWYHMBOTO TOJABJIEHUS POCTAa IIEH, a TakKe o0Imas CUTyarus Ha
(hMHAHCOBBIX pBIHKAaX. [OCHOACTBYIOIIMM WHCTPYMEHTOM Ha OTHX
PBIHKax celyac SIBISIOTCS roCyAapCTBECHHBIC IICHHBIC 6YM3FI/I, mpoagaxa
KOTOPBIX TO03BOJISET (UHAHCHPOBATH JCPUIIMT TOCYIAPCTBEHHOIO
Oro/keTa, Kak TpaBHUio, 0e3 JOMOJHUTENFHOW JCHEXHOW 3MHUCCHH.
OpHaKo JaBHO MPOBO3TIIALICHHOE TOCYAapCTBOM CTPEMIICHHE CHHUXKATh
JIOXOJTHOCTh 3THX OyMar ¥ CYyIIECTBEHHO YBEIWYHMBATH  JIOJIO
JIONITOCPOYHBIX 00S3aTENLCTB OCTA€TCA TIOKa BO MHOTOM  OJlarum
xxemanueM. CKaspIBaeTcs CTpEeMJICHHE JaTaTh OIO/KETHBIE JBIPHI,
aBpaJbHBIC BBIIUIATHI 3apabOTHOM IIATHl M T. M. 3a CUET OOJBIION WX
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JIOXOTHOCTH. B CBOIO ouepenpb, BRICOKAS TOXOAHOCTh TOCYIapCTBEHHBIX
LHEHHBIX OyMar TOPMO3UT YMEHbLICHHE OaHKOBCKMX MPOLEHTHBIX
craBok. KpoMe Toro, pactymuii Kak CHEXHBIH KOM O0OBEM BEIMyCKa
TOCyIapCTBEHHBIX I[IEHHBIX OyMar TpUBOAWT K TOMY, HTO
rOCYJApCTBEHHBIN JOJT MPAKTHUYECKH COOTBETCTBYET CyMMaM CpEJICTB
Ha cyeTax HaceleHHUs U IOPUINYECKHX JIML, OTPaHUYHBAs BO3ZMOXHOCTH
WCTIOJIh30BaHMS WX HA MHBECTUIMH. IHBIMU clioBaMH, MBI BCTyIaeM B
MOJOCY, KOTJa TOCYJapCTBEHHbIE IICHHBIE OymMard M3  pbluara,
CHOCOOCTBYIOILIETO CHIKEHHIO MHQUIAUUKM U CO3JAHMIO YCIOBHH ISt
HSKOHOMHYECKOTO pOCTa, TIIOCTEIIEHHO TMPEBpaIlaloTCI B YIrpo3y
CTaOMIBPHOCTH TOCYJIapPCTBEHHBIX ()WHAHCOB M B TOPMO3 PACIIAPEHHS
WHBECTULIMA M 00mIero pocrta mpouspojncTBa. [loaToMy Heob6xomumo
HAlTH TyTH OTpaHWYeHHs] MX 3KcmaHcuu. Cpenu 3TUX MyTel BaXKHYIO
POJb UTPAIOT CHIDKEHHE JTOXOMHOCTH TOCYAApCTBEHHBIX 00s3aTENBCTB,
NepecTPyKTypHU3anusi HX BBIIYCKOB B TMONB3y Oymar ¢ Oonee
JUIMTENBHBIM ~ CPOKOM ~ OOpallleHHsi, NPUBICUCHUE HHOCTPAHHBIX
WHBECTOPOB HA PBIHOK POCCHHUCKHX TOCYJapCTBEHHBIX IIEHHBIX OyMar.
Bonpmioe 3HaueHMe WMeeT W OTpaHUYEHHE CcamMoro JaeduIuTa
rOCYJapCTBEHHOI'O OI0KETA.

Tperrsell MpennochUTKON aKTHBU3AIMKM MHBECTHUIIMOHHOTO TIpoIlecca
SBIISIOTCSL OcTabJIeHNe JKECTKOCTH JICHEKHON TOJUTHKH W YBEIHYECHHE
BHYTpeHHero crpoca. LleHTpanbHyI0 poiib MPH STOM HIPaeT CHIKEHHE
HasoroBoro 6pemeHr. OHO HEOOXOAMMO, YTOOBI YBEIMYHUTH MPHOBLIb,
WCTIOJB3yeMyI0 Ha OOHOBJIEHWE W Pa3BUTHE MPOM3BOICTBA. JTa Mepa
0COOCHHO akTyajibHa B Hacrosiiee Bpems. Ecnu paHbiie B yCIOBHIX
BBICOKOH MH(MIISILKMK OHA MOTJIa OBJHSTE NPEX/Ee BCEro Ha yBEJIMUCHHE
HeoOaraeMpIX JI0XOJ0OB B cepe oOpameHus, TO TeHepbh OHa
CTAaHOBUTCS B&XHBIM YCIIOBHEM pAa3BUTHUS HMMEHHO IPOWU3BOJCTBA.
Ceifuac ypoBeHb HAJOTOBBIX IMOCTYIUIEHHH B OIO/UKET HEBBICOK. Ho
BaXHO HE MyTaTh TKECTh HAJIOTOBOTO TIpecca W HHU3KYK JIOIIO
coOMpaeMbIX HAJOTOB II0 OTHOIICHHWIO K BajJOBOMY BHYTPEHHEMY
npoaykTy. Ha 3aKkoHOMOCTYIIHOTO TpEeANpUHUMATENS HaJIOTOBOE
naBieHne orpoMHo. Eciii Bce HauHyT MIATHTh BCE HAIOTH, MHOTHE
oTpaciu Ou3HEcCa MPOCTO PazopaATcsi. DTO U CTAaHOBUTCS OJHUM U3
(haKTOpPOB MaccoBOTO YKJIOHEHHS OT HAJOTOB, C KOTOPHIM, 0€3yCIOBHO,
HYKHO CaMbIM aKTHBHBIM o0Opa3oM OopoThcia. Ho B cuiy paspwiBa
MEXIy BBHICOKHM YpPOBHEM HAJIOTOBOI'O Tpecca W HHU3KUM YPOBHEM
CcOOMpPaeMOCTH HAJIOTOB CYIIECTBYET BO3MOXKHOCTh PEAIIbHO CHU3HTH
3TOT Tpecc AJ 3aKOHOMOCIYIIHOTO OM3Heca U He JOMyCTUTH yliepda
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Uit OI0/pKeTa, B TOM HHCIE Ha OCHOBE IMPOBOAMMOM MTOJTUTHKH
"3akpyuynBaHusl Taek" co cOOpPOM HAIOTOB. YTOPSIOYEHHE CHCTEMBI
HAJIOTOB — OJIMH W3 CaMbIX OOJBHBIX BOMPOCOB OM3HECAa W HBIHEIIHETO
WHBECTHIIMOHHOTO KiiMMaTa. Baxkrelmne TpeboBaHus OM3HECA HApALY
¢ obnerueHneM HajoroBoro OpemeHu cienytomme: (1.) cokpaTuth
0ECCMBICIICHHYI0O MHOXKECTBEHHOCTh HAaJOTOB, OCTaBUB MOpSIKa
JECSITKa BaKHEWIuX; (2.) YNPOCTUTh MOPSAOK WX B3uMaHus; (3.)
YCTpaHUTh HAJOTOBBIA NPOW3BOJ MECTHBIX BiacTell; (4.) MpeKpaTHTh
OecnpepbIBHBIE U3MEHEHHs TIOPSIKA HAIOTOOOJOXKEHHUS, TP KOTOPBIX
HUYETO0 HEBO3MOXHO TIOJCYNTaTh Ha Kakylo-Obl TO HH OBLIO
nepcrekTuBy. OTHOCHUTENFHOE YMEHBIIIEHHE HAaJOroB IOJDKHO CTaTh
3BeHOM OoJiee IUPOKOW CHUCTEMBI Mep IO CTUMYJIHPOBAaHUIO CIpOCa
BHYTPEHHETO PBIHKA, KOTOpas SBJISAETCS JIOTHYECKAM MPOJIOIDKEHHEM
MOJINTUKH  pedopM Tochie oO0y3daHusd WHQPIAIUH W TOCTHKCHHS
crabunuzanmd. K WX 4HCIly OTHOCATCS: WHIAEKCAlHs OOOPOTHBIX
CpPEZACTB, HE CTOJIb OTAaCHasl ceivac AJsl HOBOTO pa3roHa HHQIIALNH, Kak
paHee; COKpallleHHe pe3epBOB KOMMepUecKnx OaHKOB B lleHTpanbsHOM
banke Poccum m nmp. OcnabieHne >KECTKOCTH ICHEKHOHW ITOJMTHKH
HYXHO TPOBOAMUTH OCTOPOKHO, YTOOBI HM30€kaTh OYEpEeIHOr0 POCTa
IIeH, TIOCKOJIBKY Jlalek0 HE BCE NPOM3BOJCTBA TOTOBBI OBICTPO
pearupoBaTh Ha pacIIMpeHHe BHYTPEHHETO CIIPOCa B COOTBETCTBUU C
KOHKpETHBIMH TpeOoBaHUsMH TmoTpedureneii. Ho HeoOxoauMocTh
TaKOTro IMOBOPOTA B 3KOHOMMUYECKON MOJUTUKHU Ha3pena.

UeTrBepToit  MPEANOCHUIKOW  aKTUBU3allMM  WHBECTUIMOHHOTO
mporecca SBJISETCA TpeBpalleHue cOepeXeHHH U CpelIcTB JIpYTHX
CyObEKTOB PBIHKA B HCTOYHUK (PMHAHCHPOBAHHS WHBECTULMHA. ITO
BO3MOXKHO TIpH KOHIICHTpAaIlMd YKa3aHHBIX CPEICTB B OaHKOBCKOU
CHCTEME, B CTPaxXOBBIX M APYTUX (PMHAHCOBBIX OPTaHU3AINAK, B aKITUIX
NpEANpHUATUH, TpuoOpeTaeMbIXx Ha (QOHAOBOM phIHKe. Hacenenwe,
OJTHAKO, TPENIOYUTAeT XPaHWUTh CBOM cOepexeHus B  Bamore. Bo
BKJIAJIGI M IICHHBIE OyMaru HampaBIISIOTCS OOBIMHO 5 — 6% IeHEKHBIX
pacxozloB HacelleHud, a Ha MOKynky — 14 — 16%. B mae 1999 r. nepen
NPE3UACHTCKIMH BBIOOpaMH JOJISl JCHEKHBIX PACXOAOB HACEJeHUs Ha
NOKyHKy Bo3pocna o 19%. HeoGxonumsl nociienoBaTeabHble yCHIINS,
CITIOCOOHBIE MPOTUBOAEHCTBOBATh 3TOM TEHACHLINH. Hns
NepeopueHTalul  cOepekeHHH  HAaceJIeHUS  BaKHO  COXPaHATH
CIIOKMBIIYIOCS B HacTosmiee Bpems B COepOaHke W B Jpyrux OaHKax
MTOJIOKUTEIbHYIO  (HECKOJIBKO BBINMIE MHQIIAIMH) CTaBKY MPOIECHTA IO
CpPOYHBIM  BKJIaZiaM, BBOJHUTH CTpaxoBaHue cOepeXeHWi HaceleHus,
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pa3BUBATh CUCTEMY IaeBbIX (POHIIOB, KOTOPHIE TIOKA MPONIAraHANPYIOTCS
cnabo.

OmnbIT 3¢ PeKTUBHOTO rOCyJapCTBEHHOTO HHBECTHPOBAHMS B HAIlIeH
CTpaHe IIOYTU OTCYTCTBYET, a HIPOTHBOIOJIOXXHBIH OIBIT SIBISETCS
TunudHbIM. [loka He BUAHBI Kakue-THOO OOCTOSATENbCTBA, NAIOLIHE
OCHOBaHHE HAJEITbCS Ha OTKIOHEHHE OT 3TOr0 THUIIMYHOTO OIBITA B
Tyquryto cropoHy. CChUIKM Ha TPaKTHKY B 3TOH 0OJIACTH Pa3BUTHIX
CTpaH He SIBIISIOTCS KOPPEKTHBIMHU, TOCKOJIBKY B OTJIMYME OT HUX Y HAC
HET elle HOPMaJbHOW PHIHOYHOM Cpelsl 0COOCHHO B MHBECTHLUOHHON
chepe. [la m Tpaguuuum TOCYZapCTBEHHOIO YIIPABICHUS IIOKa eIe
JaJIeKd OT 3alaJHbIX, HE TOBOPS YK€ O CTEIEHU KOPPYMIHPOBAHHOCTH
anmapara. B Haie Bpemst BeposiTHee 0XKHUIATh YXYALICHUS CHTYalluH C
OPSMBIMH  TOCYJapCTBEHHBIMH WHBECTULMSMHU [0 CPAaBHEHHIO C
nponuioid. O6 3TOM TOBOPHUT U (HaKTHUSCKHM MPOBAIT TOCYAAPCTBEHHOM
WHBECTUIIMOHHOW TPOTpaMMbl 3a IIOCIEIHUE ToJbl. B PBIHOYHBIX
YCIOBUSAX HENB3sl JOMYyCTUTh M TPEKHEH MPaKTUKW, KOrjaa
rOCyJapCTBEHHBIC KaNHUTalbHBIC BJIOXEHUS €CIM W NPUBOIWIN K
HEKOTOPOMY pOCTY TIPOHW3BOACTBA, TO 03 3a00THI O ero
a¢pexTHBHOCTH M (PAKTHUECKH  CO3JaBajl  IOTEHIHAJbHBIC
NPEANPUATUS-0aHKPOTEI, HE IPHUCIOCOONEHHBIE, Kak IoKa3ajia
HOCNEAyIOas NPaKkTHKa, K PBIHKY WM TpeOoBaBIIHE OIOMKETHBIX
notaruii. Takum oOpa3oM, HET pealbHbIX OCHOBAaHWH PacCUMTHIBATH,
4TO OpHEHTalusi Ha YBEJIMYCHHE TOCYIJApCTBEHHBIX MPSIMBIX
KaIUTalIbHBIX BJOXKEHUH IPUHECET Kakue-IM00 MOJIO0XKHUTEIIbHbIE
capuru. llosToMy rocynapcTBeHHas MOAAEP)KKa YaCTHBIX HHBECTOPOB,
KOTOpBIE PUCKYIOT COOCTBEHHBIM KalUTaIOM U HE MOTYT JIOIyCTUTH €ro
He3(h(HEeKTUBHOTO HCIIOIB30BAHMS, SIBISETCS HanOoJiee OnpaBIaHHOM.

B mHacrosmee Bpems peanu3yercsi MpPeXAE BCEro IMOAXOZ,
NpeAyCMaTPUBAIOIINN TOCYJApCTBEHHOE ydacThe B (PHHAHCHPOBaHUHU
10 20% WHBECTHLMH MO MPOEKTaM, MPOMIEAIINM KOHKYPCHBIM 0TOOD.
YcioBusa y4acTus B KOHKYpPCE IPELyCMaTpUBAIOT CPOKH OKYNAaeMOCTU
BJIOXKEHHA /0 JBYX JIeT, €clii OyJeT MpH 3TOM J0Ka3aHo, 4YTO
BBIITycKaeMas MPOAYKIHs o0eclieueHa MIaTe:KeCIIOCOOHBIM CIIPOCOM, U
y4acTHe 4YacTHOTO HHBECTOPa-COOCTBEHHHMKA CPEICTBAMU HE MeEHee
20% (ocTampHOE MOXKET TOKPBIBATHCSA 3a CYET KpeawuTa). ToJapko B
nepBoi mosoBuHe 1998 r. B MUHHMCTEPCTBO PKOHOMHUKH MOCTYIHJIIO
0k0110 500 MHBECTHLIMOHHBIX TPOEKTOB, U3 KOTOPHIX OBIJIO AOMYIIEHO K
KOHKypcy okojio 60. Ilpomemamme KOHKYpC HPOEKTH 00ecIeunBaIn
poct mpousBoactBa yxe B 1990-2000 rr. mpH Cpoke OKYIaeMOCTH
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3atpar 1,5-1,6 roma. K HacTosieMy BpeMEHM  KOJIMYECTBO
NpeACTaBICHHBIX Ha KOHKYpC MPOeKTOB mpubmmkaercs k 900, nz HuX
Ha OCHOBE JBOWHOW (BEIOMCTBEHHOH W HE3aBUCHUMOW) 3KCIIEPTH3BI
oToOpano mopsaka 150. AKTyaabHBIMH SIBIITFOTCSI TaK)Ke IBa HOBBIX
HamlpaBJIeHUs TOCYJAapCTBEHHOW MOJICPKKH: TPH IPOU3BOJICTBE
npoxykuuu (yciyr), He uMemwmleil aHamoroB B mupe no 50%, npu
MPOU3BOACTBE MPOAYKLMH 7071 ycIyr oOpabatsiBaroIen
MIPOMBILUIEHHOCTH Ha 3KcropT 110 40%, B cilydae UMIOPTO3aMeEIIeHUs
(mpu Oonee Huskoit wueHe) mo 30%. [ocymapcTBeHHBIE rapaHTHU
paccMaTpuBalOTC ~ MHOTMMH  WHBECTOpaMHu Kak  HamOoisee
HpeAnoyYTHTeNbHas (opMa rocyJapcTBeHHON noaaepkku. OHU IOKa He
MONYyYMJIM peau3allii, KpoMe OTAEIbHBIX CIy4yaeB, CBSI3aHHBIX C
MEKIYHapOIHBIMH COIJIAIICHUSIMU. B COOTBETCTBUHU c
pa3pabaThlBa€MbIMH YCIOBHAMH 3TH FapaHTUU HE OyIyT OXBaThIBAaTh
BCEH CyMMBI PHCKa, HO B OTHOIICHUH ONPEIEICHHON YacTu ero OyayT
IpeaycMaTpUBaTh BO3BPAT PECYpCOB B CIlydyae CpbIBa peanu3aliu
BBICOKOO((EKTUBHOTO  MHBECTULIMOHHOTO  TPOEKTa, MPOLIEAIIErO
cepTU(]UKAIUIO, [10 HE3aBUCALIMM OT MHBECTOpa npuunHaM. Ilpu atom
WHBECTOP B CBOIO OYepedb JOJKEH TMPENCTaBUTh BCTPEUHBIE
rapaHTuiiHple  00f3aTeNbCTBA, BKIOYas  3aJOrOBBIE. 3a  CYeT
OIOJUKETHBIX M BHEOIOMKETHBIX HCTOYHHMKOB HAMEYaeTCsl CO3JaHue
@oHIa  TOCYIapCTBEHHBIX rapantuii  BBICOKO3((PEKTUBHBIX
WHBECTHLIMOHHBIX TPOEKTOB HAa  OCHOBE OpraHM3allM{ 3aJI0TOBOM
CHCTEMBl, OTBEYAIOIIEH TPeOOBaHUSIM MHPOBOTO YpOBHA. Takum
o0pa3oM, uMeeTcs 3aMETHBIH MpOrpecc B IMOATOTOBKE MEXaHH3MOB
roCy/AapCTBEHHOM MOAEPKKU YacTHBIX MHBecTUlMil. OgHako B 1998 r.
1 0cOOCHHO B TiepBoii momoBuHe 1999 1. 3Ta paboTra ObUTAa MPAKTUIECKH
COpBaHa H3-32 HEOOECIIeYeHHOCTH (UHAHCOBBIMH pecypcamu. Tak, B
nepBoM kBaptasie 1999 1. Bce rOCyHapCTBEHHbIE WHBECTHUIINH
npoduHAHCHPOBaHEI U3 (enepanbHOro OropkeTa B oO0beMe 1 TpiH.
pyoO., niu 3,2% oT rogoBOro JMMHUTA. DTO JUIIHUHN pa3 JaeT OCHOBAaHUE
TrOBOpPUTH OO0 OTCYTCTBHHM Ha IMpAKTUKE PpeaNbHOIl TroCynapCTBEHHOM
WHBECTUIIMOHHOW  TMOJNUTHKM,  Kakue  Obl  JTOKYMEHTHl  HH
paspabateiBanuck Ha 3TOT cueT. Ocoboe 3HadeHHWe NpHoOpeTaeT
paccraHoBka npuoputreToB. C OIHOM CTOPOHBI, MOHATHO CTPEMIICHHE
ceifyac, B yCIOBHUSX IINPOKOW OETHOCTH, 3aiePKEK 3apa00THOM ILIATHI,
(uHAHCOBOH MONOPBAHHOCTU COLMATIBHOMN cepbl, BEIIBUTAaTh HA OJHO
U3 BEAyIIMX MECT B TOCYJApCTBEHHOM OO/DKETE  COLMAJIBHBIN
npuoputer. Ho, ¢ Ipyroil CTOpoHBI, HEBO3MOXKHO  CKOJIBKO-HUOY b
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3aMETHO YKPENHTh COITMAIbHYI0 chepy B yCIOBHAX craga 0e3 pocra
NPOM3BOACTBA, CO3/JAIOMIET0 YCTOWYMBYIO 0a3y sl YBEIMYCHUS
OrouKeTHBIX 1oxomoB. [losToMy W i camoil conmanbHOW cdeps
Oyzer Oosiee MEPCIEKTUBHBIM BIOXKUTh CEHYac CpPeACTBa MPEKAE BCETO
B CTUMYJIHMPOBAaHHE HHBECTUIMI, 00ECNEUNBAIONIUX IKOHOMHUYECKUN
poct. UHBIMH clOBaMH, BBIABHKCHHE (UHAHCHPOBAHHS OFOIKETHBIX
pacxoloB Ha CTUMYJUPOBAaHHE YaCTHBIX HHBECTHLIMHA B KauyeCcTBE
MEPBOTO TPUOPUTETa TOMOTIIO OBl Ha Jelieé peanu3oBaTh pPOJb
rocy/apcTBa MO AKTUBU3ALMU KalUTAJIOBIOXKEHUM W IO Tepexony K
HSKOHOMHUYECKOMY POCTY B CaMblil OTBETCTBEHHBIH ISl 3TOTO MEPHOA.

I'ocynmapcTBeHHass CTPYKTypHas W IPOMBIIUICHHAS ITOJUTHKA Kak
LIEJIOCTHOE SIBIIEHHE TaK)Ke B CTpaHe OTCYTCTByeT. B myumiem ciydae
BCTPEUAIOTCS JIMIIb OTHENbHBbIC (parMeHTHl €e B BUAE IOKa ele
HEIOCTATOYHO MOCIIENOBATENILHON MOIECPKKI JKUJIAIITHOTO
CTpOUTENBCTBA,  MaJioro  Ou3Heca,  OTHCNBHBIX  (PUHAHCOBO-
MIPOMBILUIEHHBIX TPYIII, HEKOTOPBIX KOHBEPCHOHHBIX MEPOTIPUATHHI U T.
n. JlaBHO BeneTcst pa3roBop 00 OINpeneseHHH HE MPOCTO OTPACIEBBIX
(pacnpocTpaHsIeMbIX IOTOM IIPOM3BOJIBHO, KaK IOKA3bIBAE€T OIBIT, HA
moOble  ceppl DKOHOMHKH), a TaK Ha3bIBACMBIX, "ToyeuHbIX"
MPUOPUTETOB. Takoil MOAXOX BIOJIHE ONpPAaBJaH B YCIOBHSIX OCTPOTO
¢unancoBoro ronona. OqHAKo Janblle PasrOBOPOB AEJIO [IOKa HE UIET.
Celfyac yxe mpakTHuecku morepsHo  mopsaka 300 mepemoBbIx
OTEYECTBEHHBIX TEXHOJIOTHH. UTOOBI BOCCTAaHOBUTH HX, MOTPEOyIOTCA
OTPOMHBIE CPECTBA.

Bmecte ¢ TeM B IKOHOMHKE e€Ile €CTh TaKhe TEXHOJOTHYECKHe
TOYKH POCTA, KOTOPBIE MOIJIM OBl CTaTh OTHPABHBIMHU ISl Pa3BUTHS
MHOTHX IPOU3BOACTBEHHBIX OTpaciiei. 0 KWINIIHOM CTPOMUTEIbCTBE
yKe ToBOpHiOock. Kpome TOro, 3TO BBICOKOTEXHOJIOTHYECKHE H
AJIEpHbIE CEKTOPhl BOEHHO-TIPOMBIIIIEHHOTO Komruiekca (BIIK),
KOHBEPCHOHHOE NPOU3BOJACTBO, TecHO cBA3aHHoe ¢ BIIK m mmeromee
BBIXOJ HAa BHEIIHWE pPBIHKH: KOCMHYECKAas IPOMBIIUIEHHOCTb,
rpaX/JIaHCKOEe caMoJieTocTpoeHue. llepedeHb TakMX MEPCHEKTHBHBIX
chep MOxkHO ObUTO OBl MpoXOKUTH. Ha TocymapcTBe Takke JIEKHUT
OTBETCTBEHHOCTh 3a COXPAHEHHWE MHOTMX U3 OCTaBIIUXCS eIle
HAy4YHBIX, KOHCTPYKTOPCKMX W TIPOM3BOJCTBEHHBIX KOJIJIEKTHBOB,
JIOKa3aBILIMX CIIOCOOHOCTH CO3[aBaTh U AKCILTyaTHPOBATh COBPEMEHHEIC
BBICOKHE, & HEPEJIKO U caMble MepeoBble B MUpPE TeXHOJIorud. [Iprnuem
HOJJEPKKA  MOXET  OCYIIECTBIISAThCI B (opMmax, KOTOpHIE
npenycMoTpensl  "KomriiekcHoi — mporpamMmoi  CTUMYJIMPOBAaHHUS
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OTEYECTBEHHBIX M HHOCTPAHHBIX WHBECTUIMH": NOJEBOE ydacTHE B
(uHAHCHUPOBAaHUM, TOCYAAPCTBCHHBIE TapaHTHU. [Ipu >ToM omHUM M3
BaXHBIX TNPHUHLIMIIOB SBISIETCA MONJEPKKAa B MEPBYIO O4YEpenb TeEX
OpraHu3alyii, KOTOpble Ha JeJe [OKa3bIBAlOT CBOK CIIOCOOHOCTH
mobexXaaTh B KOHKYPEHTHOW OoprOe Ha OCHOBE  HCIOJIb30BAHUS
nepeioBbIX TexXHONOTud. Begercss Takxke paspaboTka HpOrpamMMbl
HOJJICPKKH HALIMOHAJIBHOM TeXHUUYECKON 0a3bl, HAIPABICHHOH Mpexe
BCEro Ha COXpaHEHUE U Pa3BUTHE KPUTHUECKUX TEXHOJIOTUH, YIycKaTh
KOTOpPBIE HEJIOITYCTHMO.

Coznanue EPCIEKTHBHOTO VHBECTUIIMOHHOIO 3ajena.
VHHOBaMOHHAs W Hay4YHO-TEXHHYecKass mnonutuka. OgHuUM U3
KApJUHAIBHBIX BOIPOCOB CTPYKTYPHOH IEPECTPOMKU OTEUECTBEHHOM
SKOHOMUKA ¥  TOBBIIICHUS  e€e  3(P(EKTUBHOCTH  SBISIETCS
LEJICHANIPABICHHOE TEXHOJIOTMYECKOE IEPEBOOPYKEHUE HAPOJHOTO
XO34MCTBa, €ro MNEepeopHeHTalMsi Ha  BBIIYCK  KauyeCTBEHHOM
COBPEMEHHOH NpoayKIMU. PemuTs 3TOT Bompoc 0e3 aKkTHUBH3aLUU
JESTEeNbHOCTH  HAyYHO-TEXHWYECKOW W  HMHHOBAIMOHHON  cdep
HEBO3MOXKHO. X e COCTOSHME K HACTOSIIEMY BPEMEHM HHade Kak
KaTacTpopUUECKUM Ha3BaTh Henb3s. OJTa CUTyauus sIBHJIAch
CIIEACTBUEM  OTCYTCTBHA  OOOCHOBAaHHOM  Hay4YHO-TEXHHYECKOH
NOJWTUKY,  HEIOCTaTOYHOro  00beMa  BBIACISIEMBIX  PECYPCOB,
HEBBICOKOTO TeMIIa MPOBEACHUS MHCTUTYLIMOHATBHBIX MTPeoOpa3zoBaHmi
u T. 1. Ocoboe BHHMaHHE 3acCIy>KHBAaeT IOJIOKEHUE C PECYPCHBIM
obecrieueHueM chepsl HCCIeAOBaHUN M pa3paboTok. Ha mpoTskeHmn
pAda JeT pacxoIbl Ha HAayKy pPe3KO COKpaIlauCh B aOCOJIIOTHOM U
oTHocuTenbHOM HcunciaeHusx. C 1990 o 1999 r. zarparet Ha HUOKP
yMeHblImIuch B 15-18 pa3. B nacrosimee Bpems Ha HHUOKP B Poccun
unet oxojyo 0,4% BBII, a 8 CCCP sta gons pasusnack 4%. MHeHUS
HEKOTOPBIX TMOJUTUKOB M SKOHOMHCTOB O TOM, 4TO (pHHAHCHpOBaHHE
chepsl HCCIEOOBAaHMH U Pa3pabdOTOK JOJDKHO INPEHMYIIECTBEHHO
OCYIIECTBIIATHCS YaCTHBIM KaIlUTAJIOM, SIBHO HE YYHUTBIBAET POCCUMCKUX
YCIIOBUM, Ja U C MHUPOBOM MPAKTUKOM SBHO He coryacyercs. Tak,
Hanpumep, B CHIA okxomo 42% Bcex pacXxomoB Ha HCCIEAOBAaHUS U
pa3paboTKu MOKphIBaIOTCS (eaepaibHbIM  OomkeToM. K Tomy ke
HYXXHO TPUHAMATh BO BHHMaHHE OTPOMHYIO pasHHIy B (pHHAHCOBOM
MIOJIOXKEHUM aMEPUKAHCKUX U POCCHMCKUX mpeanpustuil. Poccuiickue
rOoCyIapCTBEHHBIE OpPTaHbl JOJKHBI B KpaTdallllne CPOKU MPEATPUHSITH
Ype3BbIYAlHBIE MEPBHI MO CHACEHHI0 HAYYHOTO IOTEHIMAlla CTPaHBI.
[Ipu sTOM HEoOXOAMMO OTHaBaTh OTYET B TOM, uTo B Poccum Her
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JPYTOH CHIIBI, CTIOCOOHON PEIInTh ATy 3a/aqy, U BPsI JIU OHA MOSBUTCS
B Ommkaiiimme ronsl. Ecim ke cdepa mccienoBanuii U pa3pabOTOK
Oynmer paspyllieHa, TO CTpaHa HE TOJBKO IMOTEPSeT HAyKOEMKHE
oTpacii, HO H HE CMOXET CO37aTh KOHKYPEHTOCIIOCOOHBIE
oOpalaThIBatoINe MPOU3BO/CTBA.

Oco0eHHO Ba)KHO MPU YTBEPIKIECHUH PHIHOYHON PKOHOMUKHU CO3/1aTh
WHHOBAIlMOHHYIO cdepy, KOTopas TPaJAWIHOHHO HEIOOlEHHBAIACH B
CCCP, a 3zarem u B Poccuu. VHHOBanmonHas cdepa sBISIETCS TeM
HHCTPYMEHTOM, C TOMOIIBI0 KOTOPOT'O OCYIIECTBIIAETCS COINIACOBAHHOE
B3aUMOJICHCTBHUE HAYYHOU, TEXHUUECKOW U MPOMBILUICHHON MOJIUTHUKH.
LenstMu WHHOBAIMOHHON  ITOJIMTHUKU ABIAIOTCSA ~ OOecredeHne
KOHKYPEHTHBIX TIPEUMYIICCTB B HOBOW MPOAYKIHA U KITFOUEBBIX
TEXHOJIOTHUAX, TMOBHIIeHHE 3()(PEKTHBHOCTH D3KOHOMHKH B IIEIIOM.
MupoBO#i OIIBIT CBUIETEIBCTBYET O TOM, YTO B MHHOBAIIMOHHOU cepe
ycmexa JIOOUBArOTCS CTPYKTYPBHI, Gazupyrommecs Ha
IpeANpPUHUMATENBCKON MoJenu moBeAeHus. B mocnegnue ronasl B
Poccum  mosBunmch  OOHAJEeXWMBAOIIWE TPU3HAKH  3apOXKICHUS
WHHOBAIMOHHOMN chepsl. B 1998 1. WHHOBAIMOHHBIM
MpeANPUHUMATENLCTBOM 3aHUMaNoch okosno 300 Teic. uwen. HecmoTps
Ha OBICTPBIA POCT MHHOBAIIMOHHOW C(ephl, OHA TAaKKe CTAIKHBAETCS C
CEPbE3HBIMH TPYAHOCTAMH. [TlaBHBIE W3 HHX 3aKJIIOYAIOTCS B
OTCYTCTBHH CIIpOCAa CO CTOPOHBI IPOMEBIIUIEHHOCTH HAa HOBEHIE
OPOAYKTH M TexHojoruu. [lpm crarHupyromeil MpOMBIIUICHHOCTH
paccuuThHIBaTh Ha OBICTPOE OKMBJICHHWE B MHHOBAIIMOHHOW cdepe He
npuxogutcs. OpHako ObUTO OBl HENATBHOBUAHO 3ama3jiblBaTh C
CO37JaHUEM HAIMOHAJIHHOW WHHOBAI[MOHHOW CHCTEMBI, UMES B BHIY
COOTBETCTBYIONIYIO 3aKOHOAATEIbHYI0 0a3zy, CHCTeMY JBroT, (hOPMBI
TOCYy/apCTBEHHOM TMOMIEPKKHA, MHPOPMAMOHHYI0 HHPPACTPYKTYpPY H
MHOTO0€ JIpyroe. Taxoit TMOOXO uMeeT MPUHIUAIIHATIBHOE
cTpaterndeckoe 3HadeHne. OmHa W3 CIOXXHOCTEH COBPEMEHHOTO
SKOHOMHYECKOTO Pa3BUTHS COCTOWT B TOM, YTO OCTpas, Ha3peBIlas U
nepe3peBiias MOTPeOHOCT, B MAacCOBOM, (DPOHTATHLHOM OOHOBIICHUU
OCHOBHBIX (JOHJIOB M B CTPYKTYPHOH MepecTpoiike Ha 0a3e mepeoBhIX
TEXHOJIOTUH HEe MOXeT OBbITh YJIOBIETBOpEHA B TEUCHHE OJFDKANIINX
net. Jlaxke B cioydae IIHPOKOTO MPHUTOKA WHOCTPAHHOTO KalMTaja
MOXXHO PacCUUTHIBATH TOJIBKO Ha TIOBBIIICHHUE TEXHUYECKOTO YPOBHS
MIPOU3BOJICTBA B OT/AETBHBIX c(epax, a HE Ha BHEJIPEHHE MepPeOBhIX
COBPEMEHHBIX JOCTIKEHHH, B KOTOPOM 3araHble TapTHEPHl OOBITHO
HE 3aWHTEPECOBAHBI, IIOCKOJIBKY HE XOTAT co3maBaTh cebe
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KOHKypeHTOB. llo3TOMy CTpyKTypHBIE CABHTH B OOpadaTbIBaromien
MPOMBIIIEHHOCTH Ha OCHOBE CaMBIX BBICOKHMX TEXHOJIOTHI CMOTYT B
CpeIHEeCPOYHON MEePCIEKTUBE HOCHUTD JIMIITh OYaroBBIH XapaKTep C TeM,
9TOOBI IOCTENIEHHO TOTOBUTH O0JIee MUPOKUI pHIBOK. OHAKO U 3Ty, HE
caMylo OJIarOTpHUSATHYIO, HO PEATHHYIO JIMHUIO PAa3BUTHS MOKHO OyIeT
peanu3oBaTh TOJIBKO B TOM Cliydae, €Clid HayaTh CO3[aBaTh IJIA Hee
OCHOBY, He OTKiajabBas. [Ipm Bceil BaxXHOCTH TOCYIApCTBEHHOU
WHBECTUIIMOHHOW TOJIUTUKN U TOCYNAapCTBEHHOUW IMOAMCPKKHA OHU HE
CMOTYT OKa3aTh, OCOOCHHO NpPU HBIHEIIHEM JAe(UIUTE CPEICTB, HE
TOJILKO OTPEACTSIONIeT0, HO W CYIIECTBEHHOTO BO3JCHCTBHUS Ha
OUHAMHUKY WHBECTHIHMHA. [TTaBHBIM KaHaJOM TOCYJapCTBEHHOTO
BIUSHUS HA  WMHBECTHIIMHM  oOcTaercs  (opmupoBanue  Oojee
OIaronpuATHOTO WHBECTUIIMOHHOTO KiMMaTa. Ecim oT monmuTuku
rocy/lapcTBa  3aBHUCHT CO3JIaHHE CHCTEMBI MPEINOChIOK |
BO3MOXXHOCTE [Ji1 MHBECTULUMOHHON aKTUBHOCTH, TO HET ApPYrou
COLIMATBHOMN CHIIBI, CIIOCOOHOM CTaTh JBUTATEJEM HCIONb30BAHUS 3TUX
BO3MOKHOCTEH, KpoMe MIpeIPUHUMATEIHCTBA. Tonbko
MpeanprHUMATeNd,  3aWHTEepEeCOBaHHbIE B  HWHALMATHBHOH W
3(h(HEKTUBHON NEATETHLHOCTH, PUCKYIOINE COOCTBEHHBIM KAaITUTAJIOM,
MOTYT Ha JieJe TOBEPHYTh IMPOW3BOJICTBO HAa IMyTh YAOBJIETBOPEHUS
CIpoca, CO3/1aTh CTHUMYJBI K MPOW3BOIUTENIFHOMY TPYIdy, oOecrednB
€ro JOCTOMHYIO OIUIaTy, HAIAJUTh COBPEMEHHYIO OpTaHU3AINI0 TpyAa
W YIpaBICHUS, Pealu30BaTh BBICOKYI0 3(P(EKTUBHOCTL U OBICTPYIO
OKyIaeMoCTh UHBECTULIUM. [T0ATOMY BONPOC O CO3MaHUM YCIOBUU IJIst
HOBOTO MHBECTHIIMOHHOTO BUTKA M O TPHUHITHH MPAKTUIECKUX MEp I10
3((HEeKTUBHOMY WHBECTHUPOBAHHMIO KacaeTCs MPEAINPUHUMATEILCTBA HE
B MCHBIEH, a BEPOATHO, B  OOINBINEH CTEleHH, YeM TOCYIapCTBO.
OnHako  TPUXOAWTCS  TMpPHU3HATh, YTO TOTOBHOCTH  IIHMPOKHUX
MPEeANPUHUMATEIHCKUX KPYTOB K MEPEXOAY K HHBECTUIITMOHHOMY JTaIry
pa3BUTUS  POCCHUHCKOW  3KOHOMHKH ocraercs COBEPIIICHHO
HEJOCTaTOYHOH, YTO OOBIACHICTCS, C OIHOW CTOPOHBI, WHEPITHEH
MPOILIOro, ¢ JAPYrod — cinaboil moka erie MNPUCIOCOOJICHHOCTHIO K
TpeboBanusm Oyaymiero. Crnadast mpucnocoOJICHHOCTh K TPeOOBaHHSIM
Oynymiero o0yciIoBIeHa HU3KOH ellle MHBECTHIIMOHHOM, a TakKe o0IIen
JIeII0BOM 51 YIIPABJIECHYECKON KyJbTYpOU B HIUPOKUX
MpeANpPUHUMATENBCKUX KpyTrax. [lepexoa oT KOPOTKUX M JETKUX JIEHET
U  TPEeUMYIIECTBEHHOTO TMOCPEIHHYECTBA K  TPOHM3ZBOJACTBY H
WHBECTHPOBAHUIO JUII MHOTHX O3HA4aeT IIyOOKYIO NCHXOJIOTHYECKYIO
JIOMKY ¥ TPUHIUINAATBLHOE, KadyeCTBEHHOE W3MEHEHHE XapaKTepa
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JESTeTFHOCTH, YTO JIETKO HE JAaeTcs. DTO YXKe MOYyBCTBOBAIM MHOTHE
0aHKM M TpenupuHUMATENH APYTHX SKOHOMHYEecKHX cdep. [losTomy
BOCITUTAHUE, "BbIpaliiBaHue" COBPEMEHHOr0 LHBHIM30BAHHOIO
POCCUNCKOTO NpEANPUHUMATENISI ~ CTAaHOBUTCS  IIEHTpaJbHOM
po6IeMoii, OT KOTOPOIl B pelaromieil Mepe 3aBUCST yCIIEXH CTPaHbl Ha
MyTH TPEOAOJIEHUS cliafia ¥ Mepexo]a K MHBECTUIIMOHHON aKTHUBHOCTH
U 3KOHOMUYECKOMY POCTY.

WuBecTHIMM 32 c4YeT COOCTBEHHBIX CPEICTB MPEANPHUITHH.
Harnsimaolt  mymiocTpannedi  ocoOoif  ponu  IpeAlpHHUMATENEH B
WHBECTHPOBAHUU CITy>KUT TIOAABISAIONIAS JIOJST COOCTBEHHBIX CPE/ICTB
MPEANIPUATANR W OpraHu3anuii B (YMHAHCHPOBAHWH HWHBECTHIIMOHHOMN
nestenpHOCTA. B 1998 romy ona cocraBmia 62,5% BceX HMCTOYHHKOB
¢unancupoBanus, a B nepsoM noxyroauu 1999 r. 80,8%. OcHoBHas
YacTh 3TUX CPEICTB MPUXOJIUTCS HA aMOPTU3aLMOHHBIE OTYUCICHUS U
OpUOBLIb TPEANPHUSATHA. Y TpPeTH pPETHOHOB JONS 3THX CPEACTB
npeBsimaiga B 1998 r. mokaszarens B CpeiHEM IO CTpaHe, B TOM YHCIIE B
pecryonukax Kapemus, Tarapcran, Yamyptus, B Xa0apoBCKOM Kpae,
Jlenmuarpanckoit, Bnagumupckoit, Camapckoit, [lepmckoit, TroMeHCKOH,
Upkyrckoit obmactsix. I[lpm Bcex Hamexnax Ha aKTUBH3ALMIO
WHBECTHIIMOHHON JIEATENBHOCTH OaHKOB COOCTBEHHBIE CpEICTBA
MPEANPUATUN OCTaHyTCA €I, CyAsl IO BCEMY, OTHOCUTEIBHO HaJ0JT0
OCHOBHBIM HCTOYHHUKOM (PUHaHCUpOBaHUS HHBecTuIMil. 00 3TOM
TOBOPUT M OMBIT APYTUX CTPaH C MEpexoaAHOH skoHOMUKOH. IToaTomy
ocoboe 3HaAUCHHWE TpHOOpeTaeT HOopManm3aus  (HHAHCOBOTO
IIOJIOKEHMUS npeanpustuid. BakHas poib NPHUHAJICKHT TaKKe
YHOPSIIOUYEHUIO  MCIIOJB30BAaHUS ~ aMOPTH3AI[MOHHBIX  OTYHCIIECHUI.
Cepbe3HbIM 11aroM B 3TOM HANpPaBIEHUU CTaja MEPEOLIEHKA OCHOBHBIX
(hoHIOB, KOTOpas MpUONIM3MIIa  pa3Mepsl  aMOPTHU3AIMOHHBIX
OTYHCIIEHUNI K BEIMYMHE  CPEACTB, HEOOXOAMMBIX [UIS IPOCTOTO
BOCIIPOM3BOJICTBA OCHOBHOI'O KamuTaja mpeanpuiatuid. Paspemiena
YCKOpEHHAsi aMopTu3anus. Mexy TeM 10 HacTOSALIEr0 BPEMEHU JIMIIb
25 — 50% aMOpTH3AIMOHHBIX OTYHUCICHUN TPEINPUATUS HCIIONb3YIOT
no HazHaueHuto. OcTanpHas 4acThb HaNpaBisIeTCA HA APYTUE HYKIBI,
mpeXae Bcero, Ha 3apaboTHyl IIiaty. OTO  ONpenensiercs
OOIIIeIKOHOMUYECKOH CHUTyallMeil B CTpaHe: TKENbIM (HHAHCOBBIM
MOJI0KEHUEM TPEeANPUATHH, 3aepKKaM1 BBIIIATHl 3apa0OTHOM IIaTHI,
OompmIoir ckpeiTol Oezpabortmmeld m T. m. KoHTponp 3a meneBBIM
HCIIOJIb30BAHUEM AMOPTU3ALMOHHBIX OTYUCIEHUNA CTAaHOBHUTCS celyac
OJIHOI M3 OCHOBHLIX 3aJa4 XO3SIMCTBEHHON NEeHCTBEHHOCTH.
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K 4gwmcmy ximrodeBeIX mpoOiieM ymopsimodeHus (UHAHCHPOBAHUS
WHBECTHIIUN, pPAaBHO Kak ¥ HOPMAJBLHOW OpraHu3aliu  BCCH
XO3SIICTBEHHOM JIESITETLHOCTH SIBIISIETCS HaBEJCHHE AJIEMEHTapHOTO
nopsiaka B OyxramrepckoM yduere. llepexom K MeXIyHApOIHBIM
CTaHJIapTaM B 3TOH OOJIAaCTH CTAHOBMTCS IIEHTPAJIbHON 3amaueid. bes
3TOTO0 HEBO3MOXXHO pACCUHMTHIBATH Ha TIPUBJICUCHHUE B CTPaHy
WHOCTpaHHOTO KarmTana. OgHaKo BCe pEIIeHUs 10 TNPHUBEACHUIO
OyXrajTepckoro y4yeTa B COOTBETCTBHE C  MEXAyHapOIHBIMU
TpeOOBaHUSIMH OCTAarOTCS Ha Oymare. HyXHBI 0ObEIUHCHHBIC YCHUIIHS
rocy/apcTBa W MpeANpUHUMaTeNel, ux oobeanHennii. Heooxonnumo, B
YaCTHOCTH, TOBBICUTH 3(PPEKTHBHOCTH U IO BO3MOXXHOCTH PAaCIIHPHUTH
MEXTyHapOTHYIO TEXHUYECKYIO [TOMOIIIb o BHEJPEHUIO
[MUBUJIN30BaHHOTO OYXTaJITepCKOTO y4eTa.

Oco0EHHOCTh MHBECTUPOBAHUS COOCTBEHHBIX CPEICTB MPEATIPUATHS
B pa3BUTHE CBOETO IPOM3BOJCTBA 3aKJIIOYAETCS B TOM, YTO OHO, Kak
MIPAaBUJIIO, CBA3AHO C MOJEpKAHUEM JAEHCTBYIOIIErO IPOU3BOACTBA, a HE
C €ro CYILIECTBEHHON CTPYKTypHOH THepecTpokoid. Mexny Tem
Oymyriee 3aBUCUT B OOJIBITUHCTBE CIIYYacB HMEHHO OT TUIYOMHBI TaKOH
nepectpoiiku. Ilocnennee TpeOyeT KOHLUEHTPAMN KPYIHBIX CPEACTB U
niepesvBa UX B Hanboisee 3 (PpeKTHBHBIE OTPACIH, YTO OCYIIECTBIISIETCS
B PBIHOYHOW SKOHOMHKE dUepe3 OaHKOBCKyI0 chepy W (HOHIOBEII
PBIHOK.

WuBecTunMOHHAs JIeATENILHOCTE OaHkoB. B Hacrosiee BpeMs B
YCIIOBUSIX M3BECTHOW OTPaHUYEHHOCTH WCTOYHUKOB OOHKETHOTO
(uHAHCUPOBaHUS, C ONHOW CTOPOHBI, U 3HAYMTEIBHOW MOTPEOHOCTHIO
POCCHUHCKUX TPEANPHUSATHA B CPEACTBaX JUIsl (PUHAHCUPOBAHUS
WHBECTHIIMOHHBIX TPOTPAMM IMPOEKTOB, C APYTroil — Ha KOMMEpYECKHe
0aHKHM BoO3JaraeTcss OCOOBIe HaIeXIbl W TPEABSBISAIOTCS OCOOBIC
TpeOOBaHUS TIO TOMJEPKKE WHBECTUIIMOHHBIX MPOEKTOB. B TO ke
BpeMsi CaMH  pPOCCHHCKHE  KOMMepuYeckue  OaHkw, Oymydn
VHUBEPCATHHBIMH W JOCTaTOYHO  MOJIOABIMH  KpPEIUTHBIMH
YUPENKACHUSIMHU (I POCCUHCKON (PMHAHCOBOM CHCTEMBI HE XapaKTEPHO
BBIJICIICHUC CICIMATBHBIX WHBECTUIMOHHBIX OAHKOB), B pSAJE CIydacB
BCTPEYAIOTCS C JIOCTATOYHO CEPhE3HBIMH MPOOJIIEMaMU NPU TIPUHITHN
pemienuss o6 yuyactuu (B TOM wiam MHOW (opme) B (UHAHCHPOBAHUU
WHBECTHLIMOHHBIX MpOeKTOB. CyIlIecTBEHHOE 3HAYeHHE IpU ITOM
UMEIOT KaK O0BEKTUBHBIC, OCOOEHHO POCCHUCKMX OAHKOB (B TOM YHCIIE
M0 CpPaBHEHHIO C 3amagHbIMH (PUHAHCOBBIMH HWHCTHTYTaMH), TaK W
OCOOEHHOCTH  CErOmHSAIIHEH DJKOHOMHYECKOH M  IIOJIUTHYECKOH
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cUTyanui B  CcTpaHe. Hawmbornee cymiecTBeHHBIE OCOOCHHOCTH
poccuiickux ©OaHKOB cocTosT B cienyromem: (l.) cpaBHUTEIBHO
HeOOoNBIION pa3Mep COOCTBEHHOro KamuTana; (2.) HU3KWUH YAeTbHBIN
Bec COOCTBeHHOTO KamWTaja B akTuBax; (3.) mpeobmamanme
KPaTKOCPOYHBIX IMACCHUBOB; (4.) HHU3Kas MO JETO3UTOB B IACCHUBAX;
(5.) BBICOKAs JOJISI OCTATKOB MO cYETaM NPEATIPUATHI M OpraHu3aluil B
naccuBax; (6.) HECOBMAJCHHWE CTPYKTYpPHI MACCHUBOB W aKkTHBOB; (7.)
ocTpoTa MpoOIeMbl JIMKBUIHOCTH aKTUBOB M 1p. Tak, Tonbko y 12%
poccuiickux OaHKOB KamuTanbHas 0a3a OTBEYaeT MEKAyHApPOIAHBIM
CTaHZapTaM, B TO BPeMs KaK TOJIbKO KpPYNHBIE M YCTOHUYMBBIE OaHKU
MOTYT BBIAEPXKaTb MAJIUTENBHOE OMEPTBIECHHE 3HAUYUTENIbHON YacTu
CBOMX aKTHBOB IPH MPOU3BOJACTBEHHOM MHBECTHPOBAHUU. Y BEIUYCHHE
JOJHM JOJATOCPOYHBIX KPEOUTOB B ONpPENENICHHON Mepe cIOepKUBaeTCs
OCOOEHHOCTBIO CTPYKTYPHI ITACCHBOB: COOCTBEHHBIC CpEICTBa OAHKOB
OTHOCHUTEIBHO HEBEJIMKH, a NpPUBJIEKAaeMble CpeJICTBA HUMEIOT B
OCHOBHOM KpaTKOBpPEMEHHBIH xapakTep. OCIOXHAET CUTyaluio HU
NPOTHUBOPEUHS MEKAY CTAaBKAMHU MPOLIEHTa U PUCKAMHU MPEAOCTABICHUS
ccyd. B mupoBoil mpakTHKe IOArO CpOYHBIE KPEOUTHI CUUTAIOTCS
Hanbojee HaJe)KHBIMH M COOTBETCTBEHHO CTaBKa NPOLEHTA 10 HUM
HIDKe. B Hammx ycloBuSX, HampOTUB, JOJNTOCPOYHBIE KPEIUTHI
OTHOCATCSI K HauOojiee PUCKOBAaHHBIM, CTAaBKa )K€ IO HUM OCTAaeTCs
Ooyiee HU3KOH MpeXae BCErO0 BBUAY OTPAHUYCHHOCTH (DMHAHCOBBIX
BO3MOXHOCTeH mpennpustuii. [lonoxkeHne poccuiickoli OaHKOBCKOW
CHCTEMBI yCyTyOIIsIeTCsl eIlle U TaKUM XapaKTepHBIM Ul HEE SIBICHHUEM,
KaK HEIOCTATOK COOCTBEHHOTO KalHTala U OTCYTCTBHE JOCTATOYHBIX
pe3epBOB MOJ BO3pPOCIIME KPEAWTHBIE PUCKH Y POCCHHCKHX
KOMMepueckux OaHkoB. [lo 3amamHbeIM cTaHZapTaM MHHAMAJIbHBIM
COOTHOILICHNEM MEXy KalluTajJoM U Pa3MEpPaMH aKTHBOB, B3BCILIEHHBIX
mo puckaM, cumuraercsi 8%. B poccuiickomMm 0aHKOBCKOM 3TOT
MOKa3aTeslb COrNacHO OQUUMATBLHON CTATUCTUKE HAXOIUTCA HA yPOBHE
4,3%, u »TO, HaBepHOE, 3aBBImeHO B 1,5-2 paza. UTo ke KacaeTcs
nepuImTa pe3epBoB, TO MO TMojcuyeraM MOCKOBCKOTO OaHKOBCKOTO
COI03a OH COCTaBJseT mopsiaka 16 TpiH. py0., UYTO SKBUBaJEHTHO 3,5
MIpA. noul. B mocienHee Bpemsi cepbe3HOE BIMSHHUE Ha JEATENbHOCTh
MHOTHX POCCHMCKHX KOMMEpYECKHMX OaHKOB HA4YMHAIOT OKa3bIBaTh
Takue (akTopbl, Kak: (1.) CHWKeHHEe AOXOIHOCTH aKkTHBOB OaHka; (2.)
HU3KHE KauyecTBO W JauBepcuduKanms KpeautHoro moptdens; (3.)
OTCYTCTBHE MEXPETUOHANBHBIX WM HAIMOHAJIBHBIX CETeH M PHUCK
OTCTaBaHUS OT APYTUX OBICTPO pacTyUIuX 0aHKOB; (4.) nepuIuT 3HAaHUH
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W OINbITa PYKOBOJACTBA, a TaKKe XOPOIIO OOY4YeHHBIX KaapoB. B
HACTOSIIIIEE BPEMsI Pa3pbIB MEKAY CTPYKTYpPOH MACCHBOB U CTPYKTYpOH
aKTUBOB B HACTOSIIEE BPEMsS HE TOJBKO COXpaHSETCS, HO M UMEeT B
LIeJIOM B psiie clydaeB TEHJEHIMUIO K ycuieHuto. [pyroi cepre3Hoit
npobneMoit siBisieTcs mpobiiema pesepBupoBaHus. B HacTosmee BpeMs
TpeboBanus LlenTpansHoro 6aHka Mo 00s3aTeTbHOMY pE3epBUPOBAHUIO
B 3HAYUTEIHHONH Mepe MPEBOCXOIAT TPeOOBaHUS MO PE3ePBUPOBAHUIO
Ha 3amajHbBIX OaHKOBCKHMX pbiHKaX (1m0 20% Poccum mo cpaBHEHHIO C
0,6~1% na 3amage). C oaHON CTOPOHBI, HEOOXOAUMO TPHU3HATH, YTO
Oojee BBICOKME CTaBKM pe3epBHpoBaHHi B Poccunm sBisitoTCS
BBIHYKJIEHHONM MeEpOH, OTpakarolledl HayalbHBIM 3Talm CTaHOBIEHUS
poccuiickoil 0aHKOBCKOM CHCTEMBI, C APYTOi CTOPOHBI, OUEBHIHO, YTO
(hvHAHCOBBIE BO3MOXKHOCTH POCCHUUCKMX OaHKOB B JTOM Ciydae
CYIIIECTBEHHO OT'PaHUYHNBAIOTCA.

Oco0eHHOCTH SKOHOMHYECKOH 1 TONIMTHYECKON cuTyaruu B Poccun,
BIMAIONIME  HAa  HMHBECTHLHOHHYIO  IOJUTHUKY,  NPOBOJUMYIO
KOMMepYeCKUMH  OaHKamu, HOCAT cleayrommii  xapakrtep. (1.)

Bricokuii ypoBEeHb IMOJIMTHYECKUX PUCKOB. (2.) BhICOKMit
YPOBEHBb JOXOAHOCTH BIIOKEHHH B TOCYNapCTBEHHBIC LIEHHbIE OyMaru.
(3.) HepasBuTocTh phIHKa KOPIOPATUBHBIX IIEHHBIX OyMar, 4ro He
MO3BOJISIET OaHKaM pacCMaTpHBaTh BIIOKEHUS B aKIWU W OOJIWTaIAA
aKIMOHEPHBIX 00IIecTB Kak JIukBUAHBIC. (4.) [IpeBpamenue (B cmiry
HEepa3BUTOCTH (OHAOBOTO PHIHKA) KpeIuTa B OAHY U3 OCHOBHBIX (hopm
MOJIACPKKH MHBECTUIIMOHHBIX MTPOEKTOB KOMMEPUYECKIMH OaHKaMH TpH
HaJIM4Me€ CCPLE3HBIX OI‘paHI/I‘IeHI/Iﬁ I/IHBGCTI/IHHOHHOﬁ AKTHBHOCTHU
0aHKOB  (BBICOKas CTaBKa TMPOLEHTA, >KECTKHE TpeOOBaHUS K
o0ecrieueHuI0 KpeauTa, NpaKTUYecKass HEBO3MOXHOCThH IOAIEPKKU
BEHUYPHBIX MMPOEKTOB, "KOHKYPEHIHA" C KOMMEPUYECKUMH KPEIUTaMHU,
OTpaHUYEHHS 10 CPOKaM KPeaUTOBaHUSA U T. A.). (5.) Ocoboe 3HaueHue
mpoONieMbl pHUCKa B TPaKTUKE WHBECTHIIMOHHON JIEATENbHOCTH
POCCHICKMX KOMMEpPUYECKHMX OaHKOB. TpeOoBaHHME JTHUKBUIHOTO 3ajora
ox BBIZIaBaeMLIﬁ HHBCCTHHHOHHBIﬁ Kp€auT CTAaHOBUTCA OAHUM U3
Haubojee  JOCTYNHBIX MyTell  MHUHMMH3allMd  pUCKa  OaHKa,
KPEAUTYIOIIET0 WHBECTHIIMOHHBIE IPOSKTHl. Ho mpH 3TOM CymIeCTBYIOT
OOBEKTUBHEIE OrpaHU4YCHUA, CBA3AHHBIC C HMCIIOJIB30BAHHUEM HNMCHHO
JAHHOTO TYTH MUHHMHU3aMH pHCKa  (peIKoe TpeanpusiTHEe B
COCTOSIHMH TIPEJICTABUTH 3aJIOT, OTBEYAIOIUI TpeOoBaHWsIMH OaHKa).
(6.) Octpora mpoOIeMBI HAIEKHOTO 3aeMITKa. MHOTHE MPEIIPHSITHS
paccMaTpHBarOT (uHAHCHpOBaHUE MpeaIaraeMoro UMH
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WHBECTHIIMOHHOTO MPOEKTa KaK OIMH W3 MyTeH BbIXOJa W3 KpH3HCa, B
TO JXe BpeMs Tekyulee (pUHAHCOBOE TOJNOKEHHE 3THX MNpeNnpUsSTHN
CTOJIb O€JICTBEHHO, YTO MPEOCTABICHHE UM KpEAHTa MO Kakue OBl TO
HA OBUIO MENW TPaKTHUESCKH HEBO3MOXHO. CII0KHOCTH TPOOIIEMBI
MIOMCKa HAJEKHOTO 3aeMIIMKa JJIsl POCCHICKUX OaHKOB CBSI3aHA TaKKe
U C JOCTaTOYHO HEONarompusTHOM CHTyalluel, CKJIaJbIBaIOIICHCS B
00JacTH KOHKYPEHTOCIIOCOOHOCTH POCCHHUCKON MPOMBIIIICHHOCTH.
Tak, aHanM3, NPOBEAEHHBIN cHEUUANMCTaMU BpICIIeld  IIKOJBI
3KOHOMHKH, MOKa3al, yTo 3a 1999 r. mpakTHuecKu BO BCEX OTpacisix
KOHKYPEHTOCIIOCOOHOCTh CHH3MIACK. (7.) OTCYTCTBHE B OOJIBIIMHCTBE
CIIy4aeB peaJbHBIX BO3MOXKHOCTEH y TMpPENNnpHATHH y9acTBOBATh B
J0JeBOM (DMHAHCHUPOBAHUHU TPOEKTa COOCTBEHHBIMH CpeicTBaMH. B
CBS3M C OTHM BEChb PHCK OaHK JOJDKeH MpWHHMaTh Ha cebs. (8.)
3HaYNTENHFHOE COKpAIIeHHE BO3MOKHOCTEH MOTyUeHHs JOXO0/a 3a CUeT
BJIOXKEHMI B TOCyJIapcTBeHHBIe KpaTkocpounsle obmurannun (I'KO) u
BAIIOTHBIX CIIEKYJISIIMA B YCIOBHSIX Hayajia MPOBEACHUS TOCYIapCTBOM
TIOJTUTHKH OTPaHUYCHHUS] JOXOJHOCTH BJIO)KEHHWH B TOCYJapCTBEHHBIC
IeHHbIe OyMarh, a Tak)Ke OTHOCHTEIHHOW CTaOWIM3aIllii BaJIOTHOTO
Kypca Ui POCCHHCKMX KOMMEpUYecKMX OaHkoB. B sToli curyauuu
UMEHHO OOOCHOBaHHBIA KPEAUTHBIH TOPTQENb, BKIOYAIOMIMNA U
BJIOXKEHUSI W  BBICOKOI(D(QEKTHBHBIE HHBECTUIIMOHHBIE MPOEKTHI,
CTAaHOBUTCS OJHMM M3 OCHOBHBIX HMCTOYHHMKOB TIIOJy4YeHHs OaHKaMu
YCTOMYMBOIO 10XO/a.

YcnoBus MOBBIMIEHNS] MHBECTUIIMOHHONH aKTHBHOCTH KOMMEPYECKIX
0aHKOB B 00JIaCTH WHBECTHUIIMOHHOTO KpeauToBaHus ciuenyomue: (1.)
CHmwxkeHne craBkd peduHaHcupoBaHus. (2.) CHMWKEHHE IOXOIHOCTU
Brnoxennii B ['KO u nmpyrue rocynapcTBeHHbIE IeHHBIE Oymaru. (3.)
CraOunuzanusi cuTyalud Ha MeXOaHKOBCKOM pBIHKE, IIOBBIILICHUE
BHYTpEHHEH YCTOWYMBOCTH KOMMEpPYECKHX OaHKOB (B TOM 4YHCIIE 32
CYeT WX YKPYIHEHHS, CIUSHWH, KoHIeHTpauuu). (4.) IloBwimenue
HOPMBI HaKOIUTEHHUS HaceNleHUs M MPEINPUATHI KaKk (akTop N3MEHEHHS
CTPYKTYpBl TaCCUBOB KOMMEpPYECKMX  OaHKOB (TOBBIIIEHHE OJIU
JIOJITOCPOYHBIX JICMIO3UTOB), @ TAKXKE pACIIUPEHUE JTOJIEBOTO y4acTHs
MPEeINpUATUl  COOCTBEHHBIMHU cpeacTBaMu B (pMHAHCHpPOBaHUH
WHBECTHLIMOHHBIX TMpOeKTOB. (5.) Pa3BuTHE JU3MHTOBBIX CXeM
KPEIUTOBAaHUsI, pacCCMaTpUBaEMOe B TOM YHCJEe KaK OAMH U3 CIIOCOO0B
pemreHus mpoOneMbl 3amora (oOecmeueHust kpeauta). (6.) PasButme
MEXOAHKOBCKOTO  COTpPYIHWYECTBAa B  O0JacCTH  COBMECTHOTO
KPEIUTOBaHUS MHBECTUIMOHHBIX MPOEKTOB (COCOOHOE B TOM YHCIIE
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CTaTh OJTHUM U3 CIIOCOOOB pactpeeNIeHns] PUCKOB MEXy HECKOJIbKIMH
unBectopamu). (7.) Pacmmpenme kpyra yCTOHUMBBIX M CTaOHIBHO
pa3BUBAIONIUXCA B HOBBIX YCJIOBHAX TPOMBIIIICHHBIX TPEIIpUATHI
(ycroitumBOoCcTh  (PMHAHCOBOTO  TOJIOKEHHS  TPEANPHATHA  Ha
OPOTSHKCHUU  psila  TOCIETHHUX JIeT KaK CYIIeCTBEHHBIH (akTop,
BIMSIOIIMA Ha pelIeHHe BONpOoca O TPENOCTABICHUH 3TOMY
MPEIIPUATHIO JTONTOCPOYHOTO Kpeawta). (8.) IlpuTox HWHOCTpaHHBIX
WHBECTUIIMH, HWMCIOIIMI 3HAa4yeHWEe B TOM 4YHCJIE Kak CII0co0
YACWIEBIEHNUS  HMHBECTHUIMOHHOIO  KpeauTa AN POCCUICKHUX
MPOMBIIIUICHHBIX TPEANPUITANA, a Takke KaK OJWH W3 BapUaHTOB
pa3BUTHS COBMECTHOTO (MHOCTpaHHOTO u POCCHIICKOTO)
(UHAHCUPOBAHUS POCCHHCKAX WHBECTUIIMOHHBIX TPOEKTOB. (9.)
PazBuTHe MexaHW3Ma TapaHTHH TI0O WHBECTUIMOHHBIM KpEIuTaM,
BKJIFOYAsl W Pa3BUTHE MeXaHW3Ma IPEIOCTaBIEHUS TOCYAapCTBEHHBIX
rapaHTH#l POCCHUHCKMM KOMMEpYEeCKMM OaHKaM, MPUHUMAIOUIIM
ydacThe B (PMHAHCHUPOBAaHMHM MHBECTUIIMOHHBIX IPOTPaMM U HPOEKTOB,
BXOJISIIIIAX B CHCTEMY TOCYIapCTBEHHBIX MPHOPUTETOB.

Jnsg TOBBINIEHWS WHBECTHUIIMOHHOW aKTUBHOCTH KOMMEpPYECKHX
0aHKOB B 00JacTH peanu3allid HHBECTHLWOHHOW TOJHTHKH IyTEM
BJIOXKEHHI B KOPIIOPATUBHBIC IIeHHBIE OyMaru HapsAay ¢ OTMEYEHHBIMU
BBIIIIE YCIIOBUSMH, 3HAUWTENbHAS YacThb KOTOPBIX COXPAaHSET CBOIO
aKTyaJbHOCTh W JUISI JaHHOTO HANpaBI€HHUS WHBECTUIIMOHHOU
MOJIUTUKHM, TakXe HMEIOT CYIIECTBEHHOE 3HAuYeHUE CIEAYIOLINe
obcrostenbetBa.  (1.) JlanpHeimee pa3ButHe HHPPACTPYKTYPHI
(hoHI0BOTO pHIHKA (B TOM YHMCIIE KaK OJHO W3 HANpaBlICHUH CO3IaHUs
yCIOBHUH Ui oOecneueHHs JUKBUAHOCTH KOPHOPATUBHBIX LEHHBIX
Oymar). (2.) Pa3BuTue cuHCTEMBI CIENUANBHBIX (UHAHCOBBIX H
WHBECTHIIMOHHBIX HMHCTUTYTOB (TA€BBIX HWHBECTHIMOHHBIX (OHIOB,
BEHUYpPHBIX (OHIOB M T. [I.), OMHOH W3 OCHOBHBIX 3a1ad KOTOPBIX
SIBIISICTCS MIPUBIICYCHUE CpeICTB TUTST (mHAHCUPOBaHUS
WHBECTHIIMOHHBIX TPOEKTOB Yepe3 BIOKEHHE B aKIWU, OOJIUTaluul U
WHBbIE LIEHHBIE OyMaru, BBIITyCKaeMble MOJI pealn3alnio KOHKPETHOTO
npoekra. (3.) Pa3Butue cucTeMbl rocyJapCTBEHHBIX TapaHTuil (mpruiyeM
KaK PErHOHANBHOTO, TaK M (elepallbHOTO YpPOBHEW) MO IIEHHBIM
Oymaram (akmussM W OOJNMranusM), OMHUTHPYEMBIM C  LEJbIO
OpPUBJIEYCHUSI CPEACTB sl (UHAHCHUPOBAHUS WHBECTUIIMOHHBIX
MIPOEKTOB, BXOJAIINX B CHCTEMY TOCYAAPCTBEHHBIX MpuoputeToB. [Ipu
9TOM HEOOXOAWMO MIMETh B BUAY, 9TO B Poccum pa3zButue 0aHKOBCKOM
CHUCTEMbl HJET B HamNpaBiIeHHMH (HOPMUPOBAHUSA IO E€BPOIMEUCKOMY
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obpasily MOJIenu YHHBEPCATbHOTO KOMMEpUecKoro OaHka, He
npeanonaraomeil 00beMHBIX OTpaHHMYCHUH Ha ONEpaluy C LCHHBIMU
Oymaramu. B 3ToM ciyyae 0aHK MOXKET WMETb KPYITHBIE IAKEeThl aKIUH
HE(UHAHCOBBIX TNPEANPUATHH U OKpy’kaTb ce0s pa3nuIHbIMU
HeOAHKOBCKUMU (DMHAHCOBBIMH WHCTUTYTaMH. JlaHHAst MOJICTb CBS3aHa
C TOBBIIICHHOH PHUCKOBAaHHOCTHIO omepauuii Oanka. Ero pucku mo
omepauysiM C IGHHBIMH OymMaraMM HE OTIEJIEHBl OT PHCKOB IIO
KPEIUTHO-JICTIO3UTHON U PACUETHOM JESITEIBHOCTH, B TO K€ BpeMsi OaHK
B 3HAYUTEJLHOH Mepe 3aBUCUT OT MOJOXKEHHs A€l Yy KpyMHEHIInx
KJIMEHTOB, B 000POT KOTOPBIX BTSHYTHI 3HAYUTEIbHBIC CPEACTBa OaHKa
("depe3 ydyacTre B aKIIMOHEPHOM KalMTajie W OOJMTallHOHHBIX 3aiiMax).
B menom ke MpUHLUN YHUBEpcalU3aliu OAaHKOBCKOTO JIea O3HAdaeT
KOMOMHALMIO ~ KOMMepYecKoro  (mpHUBICYEHHE  JACMO3UTOB U
IPEAOCTABICHUE KPEIUTOB) M HHBECTUIMOHHOTO OaHKOBCKOIO JeJia
(BBIIYCK LEHHBIX OyMar, aHAeppalTHHT, pa3MelleHHe LEHHBIX Oymar
KOMITaHUH U TOPTOBJIS UMH).

B Hacrosimee BpeMs  XapakTepHOW  4YEpTOH  POCCHUHCKOrO
(MHAHCOBOTO  pBIHKA  SBIAETCS  BBIIOJIHEHHE  HEOAHKOBCKHMU
(MHAHCOBBHIMM WHCTUTYTaMH W OaHKaMH OJHOTHUIHBIX OIEpalyid Ha
PBIHKE IeHHBIX Oymar. OJHaKO NPEeUMYIIECTBa 3a4acTyl0 OKa3bIBAIOTCS
Ha CTOpOoHe OaHKOB Kak 0oyiee MOIMHBIX M KOHKYPEHTOCIOCOOHBIX
(uHaHCOBBIX HMHCTUTYTOB. CyllleCTBEHHOE 3HAYCHHE UMEIOT U
0coOeHHOCTH POCCHICKUX HEOAHKOBCKHX WHBECTUIIMOHHBIX
MHCTUTYTOB, B YHCJIE KOTOPHIX MOXHO BbIIEIUTH: (1.) HEZOCTaTOYHYIO
KanuTaln3alulo (QUHAHCOBBIX ITOCPEIHUKOB, HEYBEPEHHOCTh B
JUKBUIHOCTH W OyIylleld NTWHAMUKE Kypca IIeHHBIX Oymar SMHUTEHTa,
YTO  MNPHUBOAUT K  IPEUMYLIECTBEHHOMY HCIIOJIb30BaHUIO
aHjeppaiTHHTa "C OTJIOKCHHBIM BBIKYIIOM" (T. €. BBIKYIIOM IICHHBIX
OyMar mo Mepe pealu3allid WX WHBECTULMOHHOM KommaHueh); (2.)
TpeOOBaHME NEPBUYHOIO pa3MEICHHA aKOud 10 eIUHON LeHe,
3arpyaHsonee GopMUpOBaHNEe HHBECTULIMOHHBIX CHUHIMKATOB (WIEHBI
KOTOPBIX MOTYT TpUHHMAaTh Ha ceOs pa3luuHbBle 0053aTeNbCTBA W
COOTBETCTBEHHO HECTH Pa3lHWYHbIE PUCKH TPH pealnu3alid LEHHBIX
OyMmar smwuTeHTa); (3.) 9acTO KPYyMHEHIIUil SMUTEHT caM BBICTYIAET B
Ka4yeCcTBE OpraHu3aTopa M MEHeKepa 3MHUCCHOHHOTO CHHJIHMKATA,
JUKTYS (UHAHCOBBIM TMOCpPEJHHKaM CBoW YycioBus. Mcxoas wu3
NEPEUUCIICHHBIX BBILE (PAKTOPOB MOXKHO CAETATH BBIBOA O TOM, UTO
CKIafpIBalOILAsicCsl B HacTosmee BpeMs B Poccunm — TeHAEHIMS K
Pa3BUTHIO TIPUHIUIIOB YHUBEpCATU3AMN 0AaHKOBCKOTO JIeia NMEET Kak
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CBOM HEJIOCTAaTKH, TaK W ONpeiesieHHbIe MpenMyInecTBa. HemocraTku
00yCJIOBJIEHBI TpPEXKAE BCETO TEM, YTO BO3PACTaET PHCKOBAHHOCTH
0aHKOBCKHX OTIepaIlHii: BIIOXKECHHUS B I[EHHBIE OyMaru OCyIIECTBIISIOTCS
B HETIOCPEICTBCHHOMN CBS3M C OCHOBHOW OaHKOBCKOW NEATEIHLHOCTHIO,
YTO B CBOIO Odepelb TauT B celde yrpo3y JUKBUIHOCTH OaHKOBCKHX
BJIOXKEHUH. DTa mpobiemMa, KoTopasi, Kak U3BECTHO, B HACTOSIIEE BpeMs
uMeeT 0coboe 3HaueHHe IS MOJIOJBIX POCCUHCKHX OaHKOB. B TO ke
BpeMs Pa3BUTHE POCCUUCKUX OAHKOB KaK YHHBEPCAJIbHBIX (DMHAHCOBBIX
UHCTUTYTOB BO MHOTOM HMEET BBIHYXXICHHBI  Xapakrtep:
CHETMATN3NPOBAHHBIM WHBECTUIIMOHHBIM KOMIIAHUSAM €IIe MPEICTOUT
JUTATENBHBIA TMyTh B CBOeM (POPMHUPOBAHWH B KAadeCTBE YCTOWUHBBIX
(hMHAHCOBBIX YYPEKACHHH, KOTOPHIA HE TOJILKO SIBISIETCS CIOKHBIM,
HO W TpeOyeT [OMONHHUTENBHOTO BpPEMEHH [UIsl IPEOOJICHHS
JIOKUBIIETOCS ~ YCTOMYMBOTO  CKENTHYECKOTO  OTHOIIEHUS K
WHBECTHUIITUMOHHBIM (1)OHI[aM CO CTOpPOHBL 3HAYUTEILHOM YacTH
HaceleHUsl CTPaHbl,  BBI3BAHHOTO COMHHTEIBHON JESITEIbHOCTHIO
MHOTUX (DOH/IOB B TEpHOJ Bay4depHOW MpHBAaTH3aNUU. B 3TOM cirydae
WMEHHO Ha OaHKH BO3Jaraercs poJIb OCHOBHBIX KaTalM3aTOPOB H
HEMOCPEICTBEHHBIX YUaCTHUKOB HHBECTUIIMOHHOTO IpoIiecca.

Kamunckuit J1.I°.

MHBECTNLNN: BOMPOCbI rOCYAPCTBEHHOU
NOAAEPXKN

W3yuyeHrne WMHBECTUIIMOHHOTO CEKTOpa HSKOHOMHUKH PErHOHOB U
TOCY/IapCTBEHHOTO  PETyJIMPOBaHUSl  SIBIIICTCS  OYCHb  Ba)KHBIM
HamnpaBJIeHHEM HAy4YyHOro Toucka. /[y TOIHOro TOHWMaHUs Bcel
BaXHOCTH TPOOJIEMBI HEOOXOIUMO PACCMOTPETH CIEAYIOIINE ACTIEKTHI
npobOnemsbr: (1.) Omnpenenutsh (GOPMBI ¥ METOJBI T'OCYJIAPCTBEHHOU
MOJIICP)KKU HMHBECTUIMH Ui CcyObekToB Denepanuu, OICHHUTh HX
3ddextuBHOCTE;  (2.) BBIIBUTE  OCOOEHHOCTH  WHBECTHITMOHHOMH
cutyanuu B peruoHax; (3.) BeisiBuTh cooTBeTcTBHE (HOPM U METOHOB
rOCyapCTBEHHOU MOAJCPKKN MHBECTUIIUH SKOHOMHYCCKOW CUTYaIUH.

Jns wHBecTOpa camMoe BakKHOE - CTa0MIBHOCTh 3aKOHOJATEeIhbHOU
0a3bl, COOJIIOJICHUE TPABOBBIX HOPM M BO3MOXKHOCTH OOECIIEYMTH HX
MPUHYAUTENBHOE HCIIOJIIHEHUE. 3aKOHBI MOTYT OBITh JIY4IIE WU XYXKE,
HO C JTUM MOXHO MHUPHUTHCS TPU YCIOBHH, YTO OHH He OyIyT
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MMOCTOSTHHO MEHATHCA. [J1aBHOE — CTaOWIBHOCTH. 3a TOmel pedopm
CO3/1aHa TPAKTUYSCKH 3aHOBO 3aKOHOJAaTelnbHas 0a3a pPHIHOYHOU
skoHOMUKH. [lpuHsaTer  ['paxkmanckmii  komekc, 3akoHel  «O0
aKIMOHEPHBIX O00IMmecTBax», 3akoH «O 3ammre MpaB W 3aKOHHBIX
MHTEPECOB MHBECTOPOB Ha PBIHKE IIEHHBIX Oymar» W JIPyrue 3aKOHEI.
Tem He MeHee, B 3Toi o0nacTu eme MHOro mpobiem. He 3aBepiiena
paboTta mo BHeapeHuio HanoroBoro kopekca, He MPUHAT 3eMENbHBIH
Kojeke. Jlo cux mop HET 3aKoHAa O PETUCTPAMH IOPUTUYCCKUX JIHII,
XOTsI 3Ta OPOLEAypa SIBISIETCSI OTHONU U3 CaMbIX MPUBJICKATEIbHBIX IS
MIpaBOHApYIICHUH 1 ciiydaeB Koppynimn. Hanbonee octpo omrymiaercs
OTCYTCTBHE 3aKOHA, PETIAMEHTHPYIOMIET0 MPOUEAypPHl BO3MOXKHOU
HaIlMOHAIM3AIMN W YCTAaHABIMBAIONIETO HAACKHBIC TapaHTHH IS
COOCTBEHHHKOB MMYIIIECTBA, TIOJUIEKAIIEr0 HAIlMOHAIN3AINN. 3aKOHBI,
pETJIaMEeHTUPYIOIINEe HMHBECTUIMOHHYIO  JESTeNBHOCTh, CTPagaroT
CEPbE3HBIMM HEIOCTaTKaMu. B 00macTd 3aKOHOTBOPYECTBA YaCTO
MPOUCXOJUT 3aUMCTBOBAHUE HOPM, MPUMEHIEMBIX B JAPYTUX MPABOBBIX
CHUCTEeMax WJIHM B TOCYIapCTBax ¢ MHBIM YPOBHEM HHCTUTYIHOHAIHLHOTO
M KyJIBTYPHOTO DPa3BUTHS. MHOTHE 3aKOHBI IUIOXO YBSI3aHBI JIPYT C
JIPYTOM, COJepXaT B3aUMOUCKIIIOYAIOIINE HOPMBI, 0OJEee TOTO, TaKHe
HOPMBI MOXKHO OOHapyXWTh B paMKaX OJHOTO 3akoHa. llpaktuka
BHECEHWSI MTOTIPABOK B JICHCTBYIOIIEe 3aKOHOIATEIECTBO HE MPOIyMaHa
U HEPEIKO IS PEIICHHS CUIOMHHYTHON MPOOJIEMBI, BHOCSITCS TaKUE
U3MEHEHMsSI, KOTOpBIE DPa3pyLIAIOT yXe CYIIECTBYIOUIYIO KOHIICTIIIHIO
MPaBOBOTO perynupoBaHus. JlecrabmmmsupyommM (HakTopoM i
MPEeANPUHAMATETHCKON ~ NEATETFHOCTH  SBJISIETCSI  HECOOTBETCTBHUE
(enepabHOTO M PETHOHAIBHBIX 3aKOHOJATENLCTB, XOTs B 2000r.
Havarta U nponxoinkaercs B 2001r. paborta B denepanbHBIX OKpyrax Io
WX TIPUBEACHUIO B cooTBeTcTBHE. OAHAKO, camasl TJIaBHAsA mpodiieMa —
IJIOX0€ HCIOJHEHHEe 3aKOHOB. «CTPOTOCTh 3aKOHOB POCHICKHX
CMSTYAeTCSI HEOOS3aTENbHOCTBI0O WX HCIIONHEHUs», — O3TH CJOBa
M.E.CantrikoBa-lllenpuaa ToBOpsAT O Hamiel AaBHEH HAIMOHAIBLHOMN
Tpamumuu. B psae ciaydaeB 3TO CBSI3aHO C OTCYTCTBHEM CAHKIMH 3a
HEUCIIOJIHCHUE HOPM TIpaBa WU HX HEd(P(PEKTUBHOCTHIO, KOTAA
HapyIIeHHe TIpaBa SKOHOMUYECKH BBITOJHEE, YEM €T0 UCTONIHEeHHe. YTo
KacaeTcs HaIW4YWs 3aKOHOMATENhCTBA, TO B DeaepaabHOM 3aKOHE OT
25.02.99r. «O0 WHBECTUIIMOHHON JesaTenbHOCTH B Pocculickoit
®denepanuy, OCYIIECTBISIEMON B (QoOpMe KalHUTaIbHBIX BIIOKEHUI
ocoboe 3HaueHue npuaaetcs dDemeparbHOMY 3aKoHY OT 26.11.98 1. «O
O6romkere pasButus Poccuiickoit  ®Depepanun». HHBecTUIIMOHHAS
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nesTensHOCTh B Poccun perysimpyercs Kak oOIMIMM rocy1apCTBEHHBIM U
XO3UCTBEHHBIM 3aKOHOAATENbCTBOM, TaK U CHCTEMOH CIEIUATbHBIX
HOPMATHBHBIX aKTOB (ellepaJbHOrO0 M BEIOMCTBEHHOTO ypoBHeW. K
nepBod rpynmne Mbl MoxeM oTHecTH Koncrutynuto Poccuiickoit
®denepanuu, ['pakIaHCKHI KOJCKC, 3aKOHBI 0 COOCTBEHHOCTH, HEApax U
KOHIIECCUSAX O MPEANPUITUIX U MPEANPUHUMATEIBCKON JCSTEIbHOCTH,
00 aKIMOHEpHBIX OOMmECTBAX W HEKOMMEPUYECKUX OpraHU3aIusX,
0aHKaXx U  OAHKOBCKOM  JIEITEIBHOCTH, 3aKOHOIIOJOXKEHUS O
HaJIOro00I0)KEHUHH, BHEIITHEAKOHOMHUYECKOU JeSTeIHbHOCTH,
TaMOXCHHOM KOHTpPOJIE M BaJIOTHOM pEryJIHUpOBaHUU, O 3alore,
ApPEH/IHBIX OTHOLUEHUSX U CTPAXOBAHWH, OCHOBBI 3€MEJIBHOI0, BOJHOTO
M JIECHOTO 3aKOHOAATEIbCTB, HOPMATHBHBIE AaKThl W MPOrPaMMBI
npuBaTU3auuu U Ap. UTo Kacaercs cnenuanbHbIX HOPMATUBHBIX aKTOB,
TO K HUM OTHOCSITCSl 3aKOHOIIOJIOKEHHUSI 1 HOPMATHUBHBIEC aKThl, B TOM
yuciae  JAOKYMEHTBl  (elepalibHBIX  BEAOMCTB,  pETyJIUPYOIIUE
COOCTBEHHO  WMHBECTUI[MOHHBIM  Tpomecc Kak B oOjactu
KaIlMTAI000pa3yIoNINX ACHEKHBIX CPEJICTB, TAK U B 00JIACTH BIOKEHHUIA,
pa3MemaeMbix B (UHAHCOBBIX aKTHBaX. XapaKTEPHBIM METOIOM
HOpMoTBOpuecTBa  [IpaButennctBa PO sgBusercs W3/1aHue
MOCTAHOBIIEHUH, B KOTOPBHIX NpeoOIafaloT MOPYUYEHUS Pa3THIHBIM
BEJIOMCTBaM 10 pa3pabOTKe MPOEKTOB pEIIeHU 10 aKTyaJIbHBIM
BonipocaM. Tak, B Ilocranosnenun IlpaButensctBa P® ot 19.12.97 1.
Nel605 «O mONMOTHUTENBHBIX MEpax MO CTUMYJIHPOBAHUIO JEJI0BOM
aKTUBHOCTH W TIPUBJICYEHUIO MHBECTHULIUM B SKOHOMHKY Poccuiickoii
Qenepauun» ONpeAeNeH psAI Mep, OXBaTBHIBAIOUINX IPUBJICYEHHE
CPENCTB TPaXkIaH, CO3/IaHNE PHIHKA 3€MJIU, PA3BUTHE PHIHKA CTPAXOBBIX
YCIIyT, COBEPIICHCTBOBAHHE HAIOTOOOJIOKEHUS, TOIACPKKY Malloro
Om3Heca W T. M. YUUTHIBasA, YTO MHOCTPAaHHBIE WHBECTOPHI MPHU3BAHBI
CHITpaTh BAXXHYIO POJIb B PAa3BUTUH WHBECTUIIMOHHOU JICSATEIBHOCTH,
3aKOHOJATENbCTBO Poccunu  peryaupyer ydacThe HHOCTPAHHBIX
UHBECTOPOB B  WHBECTULUOHHOW  NEATEIBHOCTH  CIIECAYHOLIUMHU
HopMaTUBHBIMH akTamu: @3 o1 25.02.99 1. Ne39-03 «O6 nHOCTpaHHOU
nestenbHOCTH B Poccuiickoit denepaiiuu, OCyImecTBIseMoi B Gopme
KalTMTAJIBHBIX BIIOKeHHI», 3akoHOM P® ot 09.10.92r. Ne 3615-1 «O
BaJIOTHOM DPEryJIUPOBAaHUH M BAIIOTHOM KOHTpoje», @3 ot 09.07.99r.
Ne 160-®3 «OO06 wHOCTpaHHBIX HMHBeCTHUMSX B Poccuiickoii
OQepepauun» U JIpYyTUMU HOpPMaTUBHbIMU akTamu. @enepanbHble
BEJIOMCTBAa IPUHUMAIOT TAaKXX€ CIELUAJIbHBIE AaKThl, PETYIUPYIOLIUE
OT/ENbHBIE 007aCTH WHBECTHUIIMOHHON AEATEILHOCTH. PsT MOI0KEHHA,
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KacalolINXCs  MHBECTUIIMOHHON  NEATENBHOCTH,  PETYIHPYIOTCS
MEXIyHapOJIHBIMU COTJIAIICHUSIMH ¥ JIOTOBOPaMH OOINEro xapakrepa
(Hampumep, JOTOBOp K OHEPreTHYECKOH XapThw), a TaKxke
COTJIAICHUSIMA C MEXIyHapOTHBIMA (PHMHAHCOBBIMH WHCTHTYTaMH
(Mexnynapoansiii Bamotueiii ®onn). B Hacrosiimee Bpewms, koraa
Poccust HaumHaeT 3asBAsATH O ceOe BO B3aMMOOTHOIICHUSX C JPYTHMH
rocy/iapcTBamMu, HEOOXOJWMO pa3BHBATh OT/ENBHOE HaIpaBlICHUE
3aKOHOTBOPYECKOW JEATEIHHOCTH - TapMOHH3AIMIO HAIlMOHAJIHHOTO
3aKOHO/IATENIbCTBA MPUMEHHUTEIBHO K TPEOOBAaHUSAM MEXKIyHAPOIHOTO
mpaBa. Yike ceitdac noanrcana KoHBEHIWS 0 3alliuTe IPaB HHBECTOPOB.
lapMoHM3anMsg HAaIMOHATBFHOTO HW MEXKAYHApOAHO - IPABOBOTO
perynupoBaHHs WMHBECTHIIMM  HampaBieHa, TMpeXkie BCEero, Ha
obecrniedyeHue TIOJTHON U MPaBOBOM 3alIUTHl WHOCTPAHHBIX HHBECTHUIIHI.
Hecmotpst Ha TO, uTo B Poccuum 3aKOHOTBOPYECTBO IOCTOSIHHO
pa3BUBAETCS, TPABOBBIC PHUCKH SIBHO TIPEBBIMIAIOT JOMYCTHMBIC IS
[UBWJIM30BAHHOW CTpaHbl pa3Mephl. B 1ienom, npaBoBas cucTeMa HOCHUT
W3NUINHE 3alyTaHHbIH Xapaktep. (OcoOble HapeKaHUs BHI3BIBACT
MEXaHW3M HCIIONHEHHS 3aKOHOAaTeNbCcTBA. OOBIYHBIM JIEIOM SIBIISETCS
HEBBINIOJIHEHUE OTAEIBHBIX pEIleHUil U 3akoHOB. Bce 3To coueraercs
ne-pakTo ¢ TMPHOPUTETHHIM HCIOJIB30BAHHEM TOCYAapPCTBEHHBIMU
CTPYKTypaMH BCTUECKUX WHCTPYKITUH, TPOTUBOPEYIAIIIX 3aKOHAM.
JlonoaHUTENBHYI0 03200YEHHOCTh BBI3BIBAET Y HHOCTPAaHHBIX
UHBECTOPOB HEJ0CTaTOYHAS 3amuTa WHTEIUICKTYaTbHON
COOCTBEHHOCTH. DTOMY CITOCOOCTBYIOT HEHCITOJIHEHUE CYIIECTBYIOIIHX
3aKOHOB, 3aTsHKKH ¢ (GopMHUpOBaHMEM Bricmiell MaTeHTHOW Naiathl.
HekoTopsle mpo0iieMbl MHOCTpPAHIIBI MOTYT YMEHBIIUTh, OPraHU3ys
TECHOE B3aMMOJICHCTBHE C MECTHBIMU MOI30BATEISIMU WX TEXHOJOTHIA,
co3/1aBasd, HampuMep, COBMECTHBIE MPEIIPUAATHS 170171
(hpaHUali3UHTOBBIC CHUCTEMBI, XOTS M 3JeCh HaOJogaeTcs ci1abocTh
3aKOHO/ATENbHOM 0asbl. [[s pemnieHns mpaBoOBBIX PHCKOB HEOOXOIMMa
NEeSTeNFHOCTh TOCYJApCTBEHHBIX OpraHoB. B mepBylo odepenp
HEOOXOMMO 3aBeplleHHe (OPMHUPOBAHHS HEPAPXUUYECKON CHUCTEMBI.
OCHOBOH Uil 3TOTO SABJSETCS JKECTKOE COOMIOACHHE 3aKOHOB, HX
MPUOPUTETHOCTH.  KpoMe TOro Hy»XHO OTKa3aThCs OT TPAKTHUKU
U3JaHUSl aKTOB ¢ OOpaTHOM CHIIOH, a TakKe YCHIUTh KOHTPOJIb 3a
UCTIOJTHCHUEM 3aKOHOB U CYAEeOHBIX perieHuil. ToabKo B TaKOM CiTydae
WHBECTOP CMOXET BBIICIUTh HEKYIO JOCTATOYHO CTaOMIBHYIO OCHOBY B
MIPaBOBOM cCpelle W ONpEeAeNuTh Uamma3oH BO3MOXKHBIX H3MEHEHHH
3aKOHOJIATEeNbCTBA JIJISl pa3yMHOM OLIEHKH MPaBOBBIX PHUCKOB.
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OngarM W3 Ba)KHBIX BOIPOCOB, KOTOPBIA MPHUXOTUTCS pellaTh Ha
HBIHEITHEM JTane pBIHOYHBIX peQopM B POCCHHCKOW 3SKOHOMUKE,
SIBIISIETCS PETyJIMPOBaHUE B3aMMOOTHOIICHUH (penepaibHOro MEeHTpa U
PETHOHOB B OIODKCTHON M WHBECTUITMOHHOW cdepax. PeanpHOU Mepoit
3QPEKTUBHOCTH PBIHOYHBIX pePOpM BBICTYMAIOT WX COIHMAIBHO-
3KOHOMUYECKHE PE3YJIbTaThl, MOJIy4aeMble JI0AbMH HEMOCPEICTBEHHO B
pernonax. CerogHs CTaHOBUTCS TMOHATHBIM, YTO HEOOXOIUMO
peryiIMpoBaTh PErMOHAJIbHYI0O MHBECTHIIMOHHYIO TOJMTUKY. B 3akoHe
«O0 vHBeCTHUIIMOHHOW JesTenbHOCTH B Poccuiickoit ®Depeparuu,
OCyIIECTBIsIeMON B (OpMe KamHTaJbHBIX BIIOKEHHUN», OMpPEIEIICHBI
(hopMBI 11 METOABI PETYITNPOBAHUS WHBECTHIIMOHHOHN JesITETFHOCTH, BO-
MEPBBIX - 3TO CO3JaHHE OJaronpuATHBIX YCIOBHHA UIS DPa3BUTHA
WHBECTHIIMOHHON nesrenbHOCTH, TyTeM: (1.) CoBepiieHCTBOBaHUS
CHUCTEMBl HAJIOTOB, MEXaHW3Ma HAYUCIEHUS AaMOPTH3alUH U
WCTIOJB30BaHMUS aMOPTHU3AI[MOHHBIX OTYMCIEHUH; (2.) YcTaHOBIEHHUS
CIICHUAIBHBIX  HAJOrOBBIX PEXUMOB; (3.) 3almuThl HHTEPECOB
uHBecTOpoB; (4.) IlpemocraBneHuss cyObeKTaM HMHBECTHUIIMOHHOM
JeSTeTFHOCTH JIBTOTHBIX YCJIOBHH TIONB30BAHUS 3eMIIEH W JAPYTUMH
OpUPOAHBIMU pecypcamu; (5.) PacmmpeHusi MCIONb30BaHUSI CPEACTB
HacelleHUs W WHBIX BHEOIO/DKETHBIX HCTOYHHKOB (DMHAHCHPOBAHUS
KUITATITHOT O CTPOUTEIHCTBA u CTPOUTENHCTBA 00BEKTOB
COLIMAIBHO-KYJIBTYpHOTO HazHadeHus; (6.) Co3maHus U pa3sBUTHUS CETH
UHGOPMAIIMOHHO-aHATU THIECKUAX LIEHTOB, OCYIIECTBIISAIOLINX
pETyIsIpHOE TPOBEICHNE PEHTHHTOB U UX Iyonukanwio; (7.) [IpuaaTus
AHTUMOHOTIONIBHBIX ~ Mep;  (8.)  Pacmmpenuss ~ BO3MOKHOCTEH
UCIIOJIb30BAHUSI  3aJIOTOB  IIPU  OCYIIECTBIECHUU  KPEAUTOBAHMS;
(9.) PazButust ¢pmnancoBoro numsunra; (10.) [IpoBenenns mepeoneHKH
OCHOBHBIX (DOHIOB B COOTBETCTBHH ¢ Temmamu uHGImu; (11.)
Coznanus BO3MOKHOCTEH (dopMHpOBaHUS COOCTBEHHBIX
WHBECTHIIMOHHBIX  (QoHAOB. OpraHel TroCyIJapCTBEHHOH  BJIAacTH
cyOpexToB Demepariii MOTYT OCYIIECTBIIATH MPSIMOE YJaCTHE ITyTEM:
(1.) Pa3pabotrku, yTBepIeHUS U (PUHAHCUPOBAHUS WHBECTUIIMOHHBIX
NPOEKTOB; (2.) pa3MelIeHus] Ha KOHKYPCHOW OCHOBE CPEICTB OIOKETOB
cyosexToB ®enepannn; (3.) [IpemocraBnenns Ha KOHKYPCHON OCHOBE
TOCY/apCTBEHHBIX TapaHTHIl MO MHBECTULMOHHBIM IPOEKTaM 3a CYeT
cpencTB OropKkeToB cyObekToB deneparum.

PernonanbHasi WHBECTHIMOHHAs TOJUTHKA TIPEACTaBISAET COOOH
COBOKYITHOCTP M€p TII0 pEeryjHpOBaHHIO W  CTHMYJHAPOBAHHUIO
WHBECTHIIMOHHOTO TIpoIlecca C IeJbl0 OOECIeYeHHs] YCTOWYHBOIO
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COIMATbHO-3KOHOMHYECKOTO Pa3BUTHS TEPpUTOpWHU. PermoHanpHas
WHBECTHIIMOHHAS TOJUTHKA Pa3padaThiBAcTCI U peallu3yeTcs MyTeM
B3aMMO/ICHCTBUS rOCy/IapCTBEHHBIX OpraHoB yIpaBICHHUS
(hemepanbHOTO ¥ TEPPUTOPHAIBHOTO YPOBHA, a TaKXKe OpraHoB
MECTHOI'O CaMOYIpaBieHusA. B mpuHIUIE 3TO B3aUMOJECHCTBUE JTOJIKHO
ocHoBbIBaTbcs Ha Konctutyuuu PO, denepatuBHOM JOTOBOpE,
peryIupoBaThCs  3aKOHOJATENbHHIMH M HOPMATHBHBIMHA  aKTaMH,
npuHuMaeMbiMi  DenepanbHbIM  cOOpaHUEM, — MPE3UICHTOM U
MPaBUTENBCTBOM, & TAKXKE JOTOBOPAMHU MEXIY LIGHTPOM U PErHOHAMMU.
B unHBecTHIMOHHON cdepe HArIATHO TMPOSIBISETCS HECOBEPIICHCTBO
CHUCTEMBI (PeepaTUBHBIX OTHOIIEHUH B cTpane. Poccutickas deneparmmst
BKJIIOHACT ABa THIIA CYGBGKTOB — HaIMOHAJIBHO-TOCYAapCTBCHHBIC H
aJIMHHUCTPAaTUBHO-TEPPUTOPHATILHBIE 00pa30BaHUs, KOTOPBIE COTJIACHO
Koncturyrmuu  (cT.5)  paBHONpaBHBI ~ MEXAy CcO0OH W BO
B3aUMOOTHOIICHUAX C DenepanbHbIMH OpraHaMu I'OCYAAPCTBEHHOMN
Bractu.  (dakTuyeckoe  IMEPBEHCTBO  cyOwbekroB — Demepanmu
HaOI0aeTCs B MHBECTUIIMOHHON cdepe. Tak, Ha OO HAIIMOHAIBEHO-
TOCy/IapCTBEHHBIX 00pa3oBaHuil mpuxoautcs 15-16% obmero odvema
WHBECTHIIUHA B CTpaHE, MEKIY TEM JOJs CPEICTB U3 (enepaabHOro
OromkeTa B (UHAHCHPOBAaHWM WHBECTHIMH  HAa HX TEPPUTOPHHU
JIOCTUTAET 30%. s aIMHHUCTPATUBHO-TEPPUTOPHUATIBHBIX
00pa3zoBaHUl COOTHOIICHHUE COBEPIIEHHO MHOE — COOTBETCTBEHHO 85 U
70 %. Henocratok cpenctB uis (QUHAHCUPOBAHHMS WHBECTHIIUN
3aCTaBisieT PETHOHANBHBIE W MECTHBIE BJIAaCTH TMpuOerartp K
HETPAAWIIMOHHBIM MCTOJaM IIPUBJICYCHUA PECYPCOB. K #aum oTHOCATCS
MYHUIIUTIATBHBIE 3aiMBl, U3 KOTOPBIX MPUMEPHO MOJIOBUHY COCTABISIOT
I[eJIeBble WHBECTUIIMOHHBIE 3aiiMBbl, TIIABHBIM 00pa3oM, KHIIUIIHEIE. B
1995 1. BO3HUKIIO HOBOE SIBJIEHUE — II€JIEBbIE 3aiiMbl, MTPEHA3HAYEHHbBIE
AT OCYUICCTBIICHUA I/IHBeCTI/IHI/Iﬁ B MNPOMBIINIJICHHBIC MNPCANPUATUSA U
pa3BuTue WHGPACTPYKTYpHl. Jong Takux 3aiiMOB TOKa HEBEIWKa H
cocraBisier okoio 15%. Kak mpaBuino, OHH TpECIenyrOT OTHY
KOHKPETHYIO IIeJIb — OCYIIECTBICHHE MPOEKTa CTPOUTEIHCTBA JOPOTH,
ATC u t1.n. Ho, kakx mnpaBuio, I€leBble 3aliMbl OUYEHb YacCTO
UCTIONB3YIOTCSI ~ Ha TEKylllMe, a He Ha WHBECTUIUOHHBIC IICJIH.
Cepne3Hoii mpobeMoi 0CTaeTCsl pacpOoCTpaHEeHHE Ha MyHHUIUTIATbHBIE
3aiiMBl TOCYJAapCTBEHHBIX TapaHTUH M TOJBEIEHUE TMOJ HUX
3aKOHO/aTeNbHOM 0a3pl. Haspesmieit Mepoii mpencTaBiseTcsi IPUHATHE
®DenepanbHOTO 3aKOHOMATENBCTBA, PErNIAMEHTHPYIOMIET0 KOHKPETHBIC
MCXaHU3Mbl BBIIIYCKa H 06pa1ueH1/I${ MYHUIIUTTIAJIBHBIX O6H3aTeHBCTB,
104



YTO TMO3BONWJIO OBl CO3[aTh CHUCTEMY JBIOT W TapaHTHA I
OTEUYECTBEHHBIX U 3apyOeHBIX WHBECTOPOB, BKIIAJBIBAIOIINX CPEICTBA
B MYHHUIIUTIAILHBIC [IEHHbIE OyMaru. B pernoHax nmpuMeHSIOT U Ipyrue
SKOHOMHUYECKUE METObI CTUMYJIMPOBAHUS HHBECTULIUN.

IIpenocraBneHre HaAJOTOBBIX JBIOT HMHBECTOPAM HCIIOJIB3YETCS B
KaXX/I0M IITOM PEruoHe, CTPaxoBaHHE PHCKOB 3aJIOTOM HMYIIECTBA
cyobexToB PO — B kaxxgoMm TpetbeM. He Ha MOMKHOM ypoBHE OKa3zalcs
u  ¢enepanbHblii  1neHTp.  OCHOBHBIM  HHCTPYMEHTOM  €rO
WHBECTHIIMOHHOHN IOJIMTUKU OCTaeTcs (hefepanbHas WHBECTUIMOHHAS
MporpaMma, KOTopasi CTPOUTCS B OCHOBHOM I10 OTPACIEBOMY HPUHLIHUITY
n crmabo yBSA3BIBAETCS C PErHOHAMH, XOTS W pealu3yercss Ha HX
Tepputopu. Kpome  TOro, HCIOJHAEMOCTb  WHBECTUIMOHHOMN
IporpaMMmbl KpailHE HHU3KAa, B CBSA3M C TEM, YTO HHBECTHLHMH U3
(hemeparbHOTO OIOPKETa 00SCIICUUBAIOTCS IO OCTATOYHOMY TIPHHITHITY.
Tpancheptbl U3 (defepantbHOr0 OHJKETa B OHOJKETHI  TEPPUTOPHUI
OCYILICCTBJISIOTCS B OCHOBHOM HE Ha HOpPMAaTHUBHOM, a Ha
UHIUBUIYAJbHOM  OCHOBE  IyTeM  JOTOBOPEHHOCTEH — MEXIY
COOTBETCTBYIOIIMMH OpraHamMH IleHTpa W cyOwpektamu Dexpeparmw,
HOCST MPEUMYIIECTBEHHO LIETICBOI XapakTep U HEe MpeJHaHAuYeHbI IS
WHBECTULIMOHHBIX LEIEH.

Hapsimy co cmabocTeio MeXaHHW3Ma B3aMMOJICHCTBHS OPTaHOB
yIpaBlieHUsT Pa3IMYHOTO YPOBHS, B HWHBECTUIIMOHHOW  cdepe
HETaTHUBHYI0  POJIb  HUIPaeT  pacIUIbIBYaTOCTh,  KOHIIETITyalbHAast
HENpOpabOTaHHOCTh PEruoHaIbHBIX MIPUOPUTETOB MOJIUTHKHU
(dhenepanbHOTO LIeHTpa. Tak, B yTBepkKACHHBIX YKa3oMm [Ipesumenta ot
03.06.96 r. «O0 OCHOBHBIX MOJOKEHHUSIX PETHOHATBLHON NOIUTUKU PDy»
OTCYTCTBYIOT pasleibl, OTPa)KalollUe €€ PEruoOHaNbHBIA AaCIEKT.
3aximoueHHbBIE IO HACTOSIIETO BpPEMEHH JOTOBOPHI O pasTpaHUYCHHUN
MOJTHOMOYMH MeXIy (enepanbHbIM IEHTPOM U cyObekTamu PD HocsT
MOJINTUYECKUA  XapakTep M Majo  3aTparuBalOT  KOHKPETHBIE
SKOHOMHUYECKHE BOIPOCHI, B T.4. MHBECTUIIMOHHBIE. CHCTEMHBIN MOIX0
K B3aMMOJEUCTBUIO (hefepalbHbIX, PETHOHAIBHBIX 1 MECTHBIX OpTaHOB
B WHBECTUIIMOHHOM cepe TpedyeT co3aaHusl 3aKOHOAATEIbHOH OCHOBBI
W JOJDKeH 0a3WpoBaThCs Ha TMPHUHIMIAX OOpKeTHOro (enepanm3ma.
Heobxoaumo 3aKOHOJIaTENIbHO 3aKpenuTh WHBECTUIIMOHHBIC
MOJIHOMOYHUS PA3IUYHBIX HEPAPXUUYECKUX YPOBHEHM YIpaBiICHUS U
MOJIBECTH HEOOXOIMMYIO /s WX BBITONHEHWs (PUHAHCOBYIO 0a3y;
YHOPSIOYUTH CUCTEMY OIOKETHBIX TpaHCc(epTOoB, MPHIAB €i IeeBOoit
xapaktep. Jms  sToro  HeoO6xoamMo BBEJICHUE  IOHATHUS
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«MHBECTUITMOHHBIX  TpaHchepToB». OmauM ©3  TpeOOBaHHH K
TpaHcepTaM  JIODKeH OBITh WX  aJpecHbld  xapakTtep. B
COBEPIIICHCTBOBaHUH HyKIaeTcs MOPSIOK MHBECTHUIIMOHHON
MTOJIIEP’KKN PETHOHOB U3 (hemepanbHOTO OrOKeTa. B cooTBeTCTBHH C
MEXAYHApOJHON MpakTUKOW cpend (QyHKIMHA pPETMOHOB MOXHO
BBIJICITUTD CIEAYIOIINE: TTOAAEPKKA U Pa3BUTHE COLMAIILHO - OBITOBOH U
MIPON3BOACTBEHHOU UHPaACTPYKTYP Ha nx TEPPUTOPHH,
OCYIIIECTBJIEHUE CTPYKTYPHOH TMEpecTpOikM MX XO3fAWCTBAa B
COOTBETCTBHU C TPEOOBAHHUSIMHU PHIHOYHON SKOHOMHKH.

HNHcTpyMEeHTOM peanu3alui HHBECTUIIMOHHOMN MOJIMTUKN HAa YPOBHE
PETHOHOB JOJDKHBI CTaTh PETHOHAIBHBIE HHBECTUIIMOHHBIE TIPOTPAMMBI
W TIJIaHbl, COCTaBISiEeMbIE 1O €IUHON OOIIEepPOCCHICKONW METOM0JIOTHH
OpyU  KOOPIMHALMH CO CTOPOHBI (eAepalbHBIX OPraHoB. TONBKO
MHBECTUIIMOHHBIE IPOEKTHI, BKIIOYAEMbI€ B 3TU IIPOTPAMMBI, MOTJIN OBl
OpeTeHI0BaTh Ha JIOJIEBOE€ ydyacTde B  (DUHAHCHPOBaHWU W3
¢denepanbubix  uctounukoB. Cerogns, B cdepe pernoHanbHON
WHBECTULIMOHHOW  IOJHUTHKM,  HeoOxomuma  jgopaboTka  yxe
CYWIECTBYIOIIUX IPHHIOUIOB H CO3JaHHE HOBBIX YCIOBHH JUIA
YCHELHOIO0 OCYIIECTBICHUS WHBECTHIIMOHHON JAedATenbHOCTH. B
HACTOsIIee BpEMsI OTMEYAETCSI HEAOCTATOK HHBECTUIIMOHHBIX PECYPCOB,
[03TOMY HEOOXOIUMO KOHLIEHTPHPOBATh HHBECTHUIMU TaM, I'Zl€ OHHU
JIAI0T BBICOKYIO 3KOHOMHUYECKYH OTAady. Kaxzaplii permoH B CBOEM
Pa3BUTHUM JOJDKEH pPYKOBOACTBOBAaThCS  cTparernei passutud. Ha
TEPPUTOPUH PETHOHA HEOOXOOUMO OTHABATH HMPEANOYTEHUE CO3JaHMIO
U Ppa3BUTHIO TPEONPHUATHH, CIOCOOHBIX OKa3aTh  MOJOKHUTEIHLHOE
BJIMSHHE Ha OKOHOMHUKY  PpEruoHa, HCIOJHEHHEe  OlojKera,
KOHOMUYECKYI0 3((eKTUBHOCTh. [0oCcynapcTBEHHOE BMEIIATEILCTBO
TpeOyeTcs A0 TeX IOp, IMOKa PETHOH JOCTHTHET IOpOora pa3BUTHS U
HAuHETCS MYJbTUIUIMKATUBHBIA 3P QEKT. Jna  ocyuiecTBieHus
N0J00HOM MOJTUTUKU PETHOHBI JOIKHBI PYKOBOJICTBOBAThCS CTpaTeruei
pa3sBUTHA, OTAABaTh  NPEANOYTEHHS  IPOEKTaM,  OTBEYAIOIUM
TpeOOBaHUSIM OSKOHOMHYECKOH, OropkeTHO dddexktuBHOCTH W1
COOTBETCTBYIOLIUM CTPATEIMH PETHOHA.

K.».1. Jlontec B.JI.,
K.3.H. XavarypoBa A.T.
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OKOJIOrMYECKUE MNMPEAMNOCHIIIKU PEATIU3ALIUN
WHBECTULINOHHOMU MNOJIUTUKN

OcHOBHas LENb COLUUANTbHO-D)KOHOMHUYECKOTO PA3BUTUS CTPAHBI -
TIOBBIIIIEHNE OJIAaTOCOCTOSHNSA, YIyUIlIeHHEe Ka4eCTBa M YPOBHS KHU3HU €
rpaxzaad. J{ocTmkeHue 3TOM LEeNu ONpenensieT OCHOBHBIE HPUHIUIIBI
(opMupOBaHUS WHBECTUIIMOHHON TOAWTHKH. B CBOWO odepensp,
KAuecTBO M YPOBEHb >KM3HH BO MHOIOM 3aBUCAT OT 3KOJOTHYECKOM
00CTaHOBKH, COCTOSHHS Cpeasl obuTaHus denoBeka. OTcioma poib U
3HAUYCHUE SKOJOTUYECKUX (hakTopoB B (hopmMupoBaHUU
WHBECTULIMOHHOU MOTUTUKHU.

B Poccun BBISIBIEHBI JECSITKH BHIIOB HanWOoJee XapaKTEpHBIX
HEraTHBHBIX M3MEHEHUH OKpY’)Kalollel Ccpezbl, BBIICIECHO COTHU
apeasioB HKOJIOTMYECKH KPU3UCHBIX CUTYALIM.

Henocrarounsiit yuer 3KOJIOTMYECKUX (hakTopoB npu
(hopMuUpOBaHUH WHBECTULIMOHHOU IOJIUTHKH, paHXUPOBAHUSA
WHBECTHIIMOHHBIX TIOTOKOB M WX 00beMa Ha HOBOE CTPOUTEILCTBO,
PEKOHCTPYKLMIO M TEXHUYECKOE TIEPEBOOPYKEHUE MNPEANPUATHH,
OTCTaBaHHWE B WHBECTHPOBAHUHM DJKOJOTHUECKOTO OOecredeHns u
TIOBBIIIICHUST  YPOBHSA ~ 0E30MACHOCTH  CTPOUTEIBHBIX  IPOTPaMM,
SKCTEHCUBHOE HEKOMIUJIEKCHOE HCIOJIb30BAaHUE MPUPOIHBIX PECYpPCOB,
aBapuu  U3-3a  HENOCTATOYHOM  SKOJIOTMYECKOHM  HAJAECKHOCTHU
TEXHUYECKUX W TEXHOJOTHUECKHX PEIICHUN YCyTyOMmIn KPU3HCHOE
COCTOSIHAE OKPY’KaIOLIEH IPUPOAHON CPEIbIL.

CrnoxuBimascs Ha TPAKTUKE «TEXHOT€HHAs», aHTHUIKOJIOTHYEcKas
KOHIISIIINS Pa3BUTHsI HAPOJHOTO XO3SIHCTBA MPUBENIa K PECYPCOEMKOH,
OPUPOAOEMKON CTPYKTYpPE JKOHOMHUKH M KalMUTAIbHBIX BIIOXCHUMH,
KOTOpasg TMOCTOSIHHO BOCHPOM3BOAMIACh. TEXHOT€HHbIE TEHIACHIUU
(hopMupoBaHUS WHBECTHIIMOHHON TOJUTHKH TPHUBOIWIA HE TOJBKO K
YBEIUYEHUIO TIOTPEOJICHUSI TPUPOAHBIX PECYpCOB, UX IMOTEPSIM H
HEpalMOHAJBbHOMY HCIIONB30BAHUIO, HO 3a4acTyl0 M MOJPHIBAIU
peanm3anuio caMuxX TIielied WHBecTHpoBaHHSA. Tak, oOocTpeHue
MIPOJIOBOJILCTBEHHON TIPOOJIEMBI BO MHOTOM CBSI3aHO C OIMMOKaMH B
passutun  AIIK, rame cocpemoroyeHa TpeTb BCEX UHBECTHUIUMN B
00IIecCTBEeHHOE TIPOU3BOJICTBO. MaccoBas erpafamnus arpodKOCHCTEM B
MO/ABIIAIONIEM  OOJBITMHCTBE  CEIIbCKOXO3SUCTBEHHBIX  PETHOHOB
CTpaHbl CBOJUT Ha HeT 3pdekT pocta 3aTpat B AIIK. OHa nposiBisiercs
B CHW)KEHHM €CTECTBEHHOTO IUIOAOPOAUS MOYBBI, YTO COOTBETCTBYET
Henobopy B cpemnem 10 11 3epHa ¢ ra. B pesymbrare B pacuere Ha
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SIMHUITY 36pHOBOM MPOIYKIIMU B HacTosmee BpeMs Tpedyercs B 1 100
pa3 Oonbllie MHBECTHLIMH 10 cpaBHEHHIO ¢ 1920 T.

Bonpmme omaceHusi BBI3BIBAIOT paJMallMOHHBIE aBapWH, KOTOPBIC
MOTYT MPHUBECTH W MPHUBOIAT HE TOJBKO K YEIOBEUECKUM KEPTBAM WU
OTPOMHOMY MaTepUaTbHOMY yIIepOy, HO U yIIepOy SKOJIOTHIECKOMY.

B pesynbrare aBapuu Ha YepHOObUTECKONW ADC 3arps3HEeHO OKOJIO
10 miH. Ta 3eMJIH, B TOM YHCIIe, BEIBEICHO U3 o0opoTta Oonee 144 Thic.
ra JISCOB, IOTEPH OCHOBHBIX (POHIOB cocTaBuin 6ojiee 900 mitH. pyo.

HecmoTpss Ha npuHMMaeMmble MOPHUPOAOOXPAHHBIE MEPHI, DPa3pbIB
MeXIy MacmTabaMu aHTPOIIOTEHHOTO BO3JCHCTBUS Ha NPUPOIHYIO
cpenry # o0beMaMH MEpONPHUSATHH 10 ero yCTPaHEHHI0 W
MPEeIOTBpAIleHUI0  yBenuuuBaercs. llpowcxomuT OBICTPBIM  pocT
KOJINYECTBA, CIIOKHOCTH u KOHIICHTpaIU{ TEXHUYECKUX,
MPOMBIIUICEHHBIX ¥ HHXEHEPHBIX OOBEKTOB, MOTEHITHAIEHO OMACHBIX
JUI HAceleHHs W OKpYyXKaloIled ero cpeipl Kak B pe3yibTare HuX
MOBCEHEBHOTO (PYHKUMOHUPOBAHUS, TaK M, OCOOECHHO B YCIOBHSIX
ABApUUHBIX  CUTyallud, CUMTAIOIIUXCS  MallOBEpOSTHBIMH. Tak,
BEPOSATHOCTb KPYIHON aBapuM C TOBPEXKJICHUEM MPOTUBOABAPUMHON
00omouku peakropa Oblta oueHena cnienuanucramu CILIA kak onuH pas
3a MIJDIHOH JeT. OJHaKo TOCIENCTBUS TaKUX aBapuil MOTYT OBITh
HACTOJIEKO yXKacHBIMH (3TO mokaszama aBapus Ha UADC), uto maxe
Takasg Majas BEpOATHOCTh HE MOXET YCIOKOUTh OOIIeCTBEHHOE
MHeHHE. B OCHOBHOM 3TO KacaeTcsi 3KOJOTMYECKH OMACHBIX BHIOPOCOB
BEIIECTB W OHEPrUM B SIACPHOW DHEPreTHKe, Ha XHMHUYECKHX
NPOM3BOJCTBAX, NpU 100bMe HEPTH W Taza Ha menbde, MepeBO3Kax,
XpaHEHWH, TOTPY30YHO-Pasrpy304YHbIX  paboTaxX, CBS3aHHBIX C
OMMACHBIMA BHJAMH TPOAYKIUU (TOKCHYHBIE, BOCIUIAMEHSIOIIHECS,
B3pPHIBOOIIACHBIE, PAIMOAKTHBHBIE BemecTBa W T.L). llpudem
MOCIICJICTBUS ~ aBapWii 4YacTO JOCTUTAIOT OOJBIIMX MAacIITa0oB,
MOpaKaloT HA 3HAYHMTEIHHON TEPPUTOPUU TOYBY, PACTUTEIBHOCTH U
JKUBOTHBIX, 3arPSA3HAIOT TPYHTOBBIE M TTOBEPXHOCTHBIE BOJBI, BPEIHBIE
BEIIECTBA MEPEHOCATCS IO BO3AYXY Ha 3HAUMTENbHBIE PACCTOSIHUA,
co3naBast MpoOJIeMbl TPAaHCTPAHUYHOTO XapaKTepa.

N cocraBmsator okono 20% motepp oT aBapuil Pacxonmel Ha
JUKBUJALMIO  TIOCHAENCTBUI  aBapMM  MPEB3OLUIM  3aTpaThl  Ha
JMKBUIALMIO TOCIEACTBUH CTUXUMHBIX OSICTBHH M COCTAaBIIIOT OKOJIO
20% motepb OT aBapuil B MUPOBOM Macuitade. ' toOanbHast TeHIeHIUs
COCTOWT B YBEIMYCHHWH YWCIIA CIIOKHBIX TEXHWYECKUX M WH)KEHEPHBIX
cucteM. [Ipu3Haercs, 9To0 TOCTUTHYTH BX aOCONIOTHOM 0E€30MacHOCTH B
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TPUHIIMAIIE HENTb3s, MOITOMY PUCK HEOOXOJMMO CBECTU JI0 MHHUMAIBHO
MPUEMJIEMOTO YPOBHSL.

CTaHOBUTCS  OYEBHMIHBIM, 4YTO  JailbHEWIee  COIHMATIBHO-
9KOHOMHYECKOE Pa3BUTHE CTPAHBI, SIBISIONICECS YCIOBUEM Pa3BUTHS
[UBUIA3AINY, TPEOYET OT MHBECTHUIIMOHHOW MOJMTUKH CHEIMAIBLHOTO
perylHpOBaHUsS  aHTPONOI'CHHOTO  BO3ACWUCTBUS HA  NPUPOJHBIC
CHCTEMbI, COTJIACOBAHUS HSKOHOMHYECKHX HHTEPECOB O0OIIecTBa C
3KOJIOTUYSCKUMH KPUTSPUAMHU.

Pemenne nanHO# mpoOIEMBbl BO3MOXKHO TP KOPEHHOM H3MCHEHUU
OTHOIICHUS K MPHUPOAOINONB30BAHUIO:  COIUATLHO-3KOHOMHYUECKOE
pa3BUTHE CTPaHBl JIOJDKHO OBITh HAIEICHO Ha HWHTCHCU(DHKAIINIO
PAaCIIMPEHHOTO BOCIPOU3BOJCTBA M PACHPEICIICHUS MaTepHAbHBIX
Omar mnpu  OOCClEYeHHUH YCTOWYMBOCTH  TPUPOJHBIX  CHUCTEM,
COOJIIOJICHUS HOPMATHBOB TMPENENbHO JIOMYCTHMBIX HArpy3oKk Ha
npupoaHyIo cpeny. MznoxkeHHOe 00yCIOBIMBAET YUYET HKOJOTHUECKHX
(bakTOpOB C YYETOM HX BO3JCWUCTBUS HA KA4YeCTBO JKU3HU TMPH
(hOpMHUPOBAaHHHM  HMHBECTHIIMOHHOW  TOJHMTHKA W ONpEJelICHUU
3 PEeKTHBHOCTH KaNTUTATHHBIX BIOKCHUH.

Yder 93KOJOTHMYECKHX (DAKTOPOB TpeAomnpeneNseT H3MEHEHHE
KPUTEPUEB OLEHKH (POPMHUPOBAHUS HHBECTUIIHOHHOM MOJTUTHKH.

W3BecTHO, YTO TENbI0 BOCIPOH3BOJCTBEHHOTO TpoIlecca SBISETCS
MOBBIIICHUE KayecTBa JKM3HM HaceneHus. KoadduimeHt kadectsa
xu3nu  (E;), 1o HamieMy MHEHHIO, MOXeT OBITh ONpecicH
OTHOIICHUEM:

E, =—" (1),
Hc
rae K’x u Kx — cOOTBETCTBEHHO KauecTBO JKM3HU IO COBOKYITHOCTH
COMOCTABUMBIX COCTaBJSIOIIMX II0Ka3aTelel, ONpeneisIoNX €ro
YpPOBEHb 1O U IIOCIA€ IPOBEACHUS MEPOINPUATHH, TpeOyoLero
KaIlUTAJIbHBIX BIOKEHUH.

Briienenne COBOKYMHBIX KaUTAJIBHBIX BIOKEHHHM Ha OCHOBHYIO U
PUPOJIOOXPAHHYI0  (IIPHPOIOBOCCTAHOBHUTENBHYIO)  JIESATEIHHOCTD'
MOXeT OBITh MPHU3HAHO 11eJIeCO00pa3HBIM JIHIIb TIPU YCIOBUH, ecii Ex
= 1. JIumwp mocne storo onpeaensercs ux 3QHEeKTHBHOCTS.

! le/l OLICHKE 3aTpaT Ha 3KOJOTMYCCKH YHUCThIC TEXHOJOTHUHN U ITPOU3BOACTBA
HUMECT MECTO OPraHNYCCKOC COCAMHCHUEC 3aTpaT Ha OCHOBHOEC ITPOU3BOACTBO U

OXpaHy OKpYIKaloLIeH CPebl U MX pa3JeieHue HEBO3MOXKHO.
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ComocTaBieHHE KadyecTBa JKH3HH BEJECTCS MO IMIHMPOKOMY KpYry
nokazarteneii — g0 60 u Oomee. Bce mokasatenu oOnEeHUBAKOTCS
JKCIepTaMu B Oaiiax, 4To objerdacT ux cymmupoBanue. CHIKCHHE
(TIOBBIIIIGHUE) KAdecTBa JKU3HU IO OJHOMY TMOKAa3aTelli0o MOXKET
COTIPOBOX/IATHCSl €ro TOBBIINIEHHEM (CHIDKeHHEM) 1o apyromy. Tak,
yIIy4dllIeHHEe HKOJOTHYECKOH OOCTAaHOBKH MOXKET COMPOBOXKIATHCS
3aKpBITHEM  DIICKTPOCTAHIMN W, Kak pe3ylbTar, yXyIIICHHEM
KWINIIHBIX ycnoBuil. ClenoBaTenbHO, 1e1ecO00pa3HOCTh BBIICIEHUS
KalMTAIGHBIX BJIOYKCHUH, KaK COBOKYNHBIX, TaK M OTJCIBHO Ha
NPUPOTOOXPaHHBIC (IPUPOTOBOCCTAHOBUTEIBHBIC) MEPOTIPUSITHS MOTYT
OBITh  HEMOCPEJICTBCHHO HAMpaBICHBl HA  TOBBIIICHHE OJHOTO
(HecKOJBKMX) TIOKa3aTede KayecTBe IKM3HH (3[paBOOXpaHEHHeE,
YHCTOTa BO3AyXa U Jp.). Toraa, B ciayvae MoN0KUTEILHOTO PEIICHHS 1O
COBOKYITHOMY  TIOKa3aTelll0  KadecTBa JKU3HH,  OMNpPEACISIOIEMY
1[EJIeCO00Pa3HOCTh MEPONPUSATHS, OIICHUBACTCS ero 3()(HEKTUBHOCTD 10
OT/ICIBHBIM [TOKA3aTEIISIM.

Jlo ompeneneHHsi COOTBETCTBUS PacCMAaTpPUBAEMOro  OOBEKTA
nokasarenmo Ex ycTaHaBmUBaeTcsl MPaBOMEPHOCTh €r0 OCYIIECTBICHUS
MO TMOKa3areisiM MpeieiabHO JomycTuMbix KoHreHtpamud (ITJK),
BbIOpocoB (I11IB) u copocos (ITJIC).

Crenyrormast mpobiiemMa, pereHne KOTOPOH TOJDKHO MPEIIIeCTBOBATh
(bOpMUPOBAHUIO  WHBECTHUIIMOHHOW  TOJIMTHKA —  ONpPEACICHHE
HEOOXOJMMBIX M BO3MOXKHBIX 3aTpaT Ha oOecredeHue Oe30MacHOCTU
O00BEKTOB ¥ TMPHIETAIOIIMX K HAM TEPPUTOPHHA C YYETOM OIICHKU
«CTETEeHH PUCKa» U 00bEMa CTPAaXOBbIX OTYHCICHHIM.

[IpobGrema pucka cBsi3aHa C PEIICHUEM TpPEX TJIABHBIX 33Jla4: 4TO Ha
NPOU3BOJICTBE MOXET BBIUTH M3 CTPOs, C KaKOH BEpPOATHOCTBHIO WU
KakiuMH OyayT mocieacTBus. KOHIENIMs NpHEeMIIEMOro PHUCKA, Kak
BO3MO>KHOCTbH HOPMUPOBAHUA pucka, nucxoagur u3 IMPpU3HaHUA
HEBO3MOXXHOCTH CO3/IaHHsI YCIOBHU aOCONIOTHON Oe30MacHOCTH.
YpoBeHb MPHUEMIIEMOTO PHCKA JIOJDKEH COOTBETCTBOBATH YCIIOBHIO
PaBHOBECHUA MCXKOAY PUCKOM H MOJB30M OT TOr0 WM HWHOTO BHUIa
JeSITEbHOCTH.

W3BecTHO, YTO MPUMEHEHUE JIFOOOH TEXHOJIOTHH 00YCIOBIMBACT HE
TOJILKO JIOTIOJIHUTEIBHYIO TOJB3Yy JAJsl OOIIECTBAa, HO W YBEIMYHBACT
CTCTICHb pHUCKAa HEONArompusATHBIX IOCICJACTBHIA JUIsl YEIOBEKa,
HanpHMep, BPEIHOTO BO3JCHCTBUSI, PE3yIbTATOM KOTOPOTO MOTYT OBITh
TpaBMBI, 3a00JIeBaHMsS W Jaxke cMepTh. llodTomy 1enmecooOpa3HOCTh
BBEJICHUSI HOBOW TEXHOJIOTHH OIIPEeNsieTCs] Ha OCHOBE COOTHOLICHUS
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«3aTpaTsl — TOJB3ay». [lpuyuem, YUYUTHIBAIOTCS BCE BHUIBI MPSIMBIX
(pa3paboTka, BHEApPeHHE W TPUMEHCHUE HOBOM TEXHOJOTHH) U
KOCBEHHBIX 3aTpaT, a TakKe T[OoTeph, BKJIIOYas TOTEPH OT
HEOJIArOTMPUATHBIX MOCIEICTBANA. A 3TO 3HAYMT, YTO IS OOBEKTUBHOM
OLICHKHN IMPEUMYUICCTB HOBOH TEXHOJIOTHM MM TEXHHUKHU HCO6XOZ[I/IMO
VYHUTHIBATH TMOSBICHHUE JIOTIOJIHUTEIBHBIX MCTOYHUKOB PHUCKA KaK JUIs
OTJIENBHBIX TPYNN JIONEH, Tak W uis OO0INecTBa B IEJIOM, TO €CTh
IMPOU3BOJAUTH OLICHKY IMPUEMJIEMOCTH JOITOJTHUTCIBHOT'O pUcCKa
HEONIArONPHUSATHBIX MMOCIICICTBHIA.

BoszneiictBue WCKYyCCTBEHHOW Cpelpl OOWTAaHWS Ha 4YelloBeKa
CBSI3aHO, TJABHBIM OOpa3oM, C 3arps3HEHHEM OKpY Karomeil cpems
BpPEeIHBIMU BBIOPOCAMHU MPOMBIIIJICHHBIX MPEINPUATHI U BBIXJIOMHBIMU
razamu  TpaHcriopta. llo mamHRIM  BcemmpHOW — opraHU3aIuu
3IpaBOOXPAHEHUS YPOBEHb PHCKAa CMEPTH NPHU BO3ACHCTBHH CMOTa,
3arpsA3HEHUH OKpY’KaloIled cpeapl B pe3ysibTaTe aBapHii, BHIOPOCOB
TAILI, 1m60 BEIXJIOMHBIX ra30B aBTOMOOMIEH KomeGneres ot 1 - 10° o
2107 mHa uemoBeka B rox. Ilo CBOEMY YPOBHIO PHCK CMEPTEIbHBIX
UCXOJ0OB W3-3a 3arpsS3HCHUS OKPYXKArolleH Cpelbl CPaBHHM C PUCKOM
€CTECTBEHHBIX KaTacTpo(d (HABOJHECHMS, 3EMIICTPSCCHUS, YparaHbl,
TaiipyHBI U 1p.), ypoBeHb KoTOporo Konebnercs 3 - 10° o 1-10° Ha
YeJI0BeKa B TO/I.

Kpowme ymiepba, HAHOCHMOTO OTTACHBIMH ITPOM3BOCTBAMH 3I0POBBIO
" )XU3HHU YCJIOBCKA, UMECT MECTO MPAMO MaTepPIaJ]LHBIfI u COI.[HaHBHLIﬁ
yiiepd OKpy’Karollei cpeje: MOTepu MPOIYKTOB MPU aBapusix, yuiepo
nacTOWIIaM, BOJOEMaM, WMCYE3HOBEHHE KaKHUX-TMOO BUAOB (IOpPHI U
(daynsl u 1.1, CleqoBaTeNbHO, IS JOCTHKEHUS YPOBHS MPHEMJIIEMOTO
pucka 0€30MacHOCTM TPOU3BOJCTBA TPEOYIOTCS  MaTepualbHBIC
3aTpaThl, KOTOpPBIE CKJIANBIBAIOTCS W3 3aTpaT Ha JIOCTIKEHHE
BBEIOpaHHOTO YpOBHS Oe3omacHOCTH (S) W KOMITGHCAIMH TIOTEPh
o011ecTBa, COOTBETCTBYIOIINX 3TOMY YPOBHIO 6e3omacHocTH (D).

OO0mas monp3a OOIIECTBY OT co3/1aBaeMoro mpousBoacTBa (B)
MOJKeT OBITh OTIpesieTIeHa, IO HallleMy MHEHHUIO, Ha OCHOBE (DOPMYJIBI:

B=V-P-(S+D)0 (2),
rae V — obmwmii 10x0/1; P — o01mume npon3BoicTBEHHbBIE 3aTPAaTHI.

COBOKYITHOCTh ATHX 3aTpaT SBISETCS OIHUM W3 TJIABHBIX MOMEHTOB
B OILICHKE SKOHOMHYECKOM BBIF0O/Abl Mpou3BojacTBa. Ecau B=0, TO
WHBECTHPOBAHHUE JAHHOTO IPOU3BOJCTBA HE MOXKET OBbITH NMPU3HAHO
000CHOBAHHBIM.
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IIpu ¢dopmMupoBaHME WHBECTHIIMOHHON ITOJIMTUKHA HEOOXOIUMO
YYUTBIBATh, YTO SKOJOTMYECKHUE MEPONPUATHS MOTYT OKa3blBaTh Ha
pe3ynbTaThl TPOM3BOJACTBEHHOW W XO3AWCTBEHHOW JAEATEIHHOCTH
MPEeanpUATHS He TOJNBKO OTpHIaTelbHOE (YBEIHMUEHHE 3arpaTr) HO H
MOJIOKUTENIbHOE BiIUsHUE (3PGEeKT OT peajau3aluu OTXOJ0B H
YIIaBIMBAEMBIX BBHIOPOCOB, BHEAPEHNE MATOOTXOIHBIX M 0E30TXOTHBIX
TEXHOJIOTHH H T.1I.).

HopmaTtuBHOi 6a3oi s ompeneieHUs MPHUPOJOOXPAHHBIX U
MPUPOIOBOCCTAHOBUTENBHBIX) 3aTpaT SBIAIOTCS MPUPOJOOXPAHHEIE
HOPMBI W TIpaBUJIA, KaJAaCTPOBBIE IIEHBI M 3KOHOMHYECKHE OILICHKU
MIPUPOTHBIX PECYPCOB, CTABKHU W IDIATEXKH 32 MOTPEOJIEHHE PECypcoB U
3a 3arpsA3HEHHE OKPY’KaIoLIe Cpejibl, a TakKe S3KOHOMHYECKUE JIBIOTHI
B COOTBETCTBHU C YCTAHOBJICHHBIM MOPSIKOM HX TIPUMEHEHUSI.

DKOJIOTHYecKre u 9KOJIOTO-OKOHOMUYECKHE HOPMaTHBBI
MIPUPOIOTIONB30BAHNS, pernamMeHTHpyIoIre XO35IICTBEHHYIO
JEATEILHOCTh W OKa3blBAKOIUE BIMSHUEC Ha  (OPMUPOBAHUE
WHBECTHIIMOHHOW  TIONUTHKH,  JIOIDKHBI  TEepecMaTpuUBaThCsi B
3aBHUCHMOCTH OT HallM4HA PECYpPCOB, YPOBHS HAYYHO-TEXHHYECKOTO
Iporpecca, pa3BUTHs 3HAaHUH O BO3JEMCTBUU 3arpsI3HAIOIINX BEIIECTB U
CKJIa/IBIBAIOIIENCS IKOJIOTHIECKOH CHTYaIIHH.

B cmydae orcyrcTBHA Y TpEeNnpHUATHH  TEXHHYECKHX U
SKOHOMHYECKHX BO3MOXKHOCTEH OCYIIECTBJIECHHUS MPHPOJIOOXPAHHBIX
MEpOIIPHUATHH, O00EeCTeUnBaIONX COOII0IEHHEe HOPMAaTHBOB OXpPaHBI
MPUPOTHOW Cpeapl, WM MOTYT OBITb YCTAaHOBIIEHBI BPEMEHHBIC
HOpPMAaTHBBl OPHUEHTHPOBOYHO O€30MacHBIX YpOBHEH BO3JEHCTBUA
(OBYB), BpemenHo cornacoBaHHbIX BeIOpocoB (BCB), copocor (BCC)
u np. CHWKEHHWE aHTPOMOTEHHOTO BO3JIEHCTBHS HAa OKPYIXKAIOMIYIO
cpenxy OyAeT WOTH TO CTagusM B pacdyeTe Ha JOBEACHHE WX 0
HOPMAaTHBHOT'O YPOBHS B TEUEHHUE OIPEIEICHHOTO CPOKA.

[IpumeHstoTCS Cclenyronye YpOBHH HOPMHUPOBAaHHUS BO3ICHCTBUS
XO3SIICTBEHHOM JIEATEIbHOCTH Ha COCTOSIHUE IPUPOTHOMN Cpelibl:

— TeKyllUHd HOPMATHBHBIA YPOBEHb, K KOTOPOMY OTHOCATCS:
JUMHT TOTPEOJICHUS TPUPOJHBIX PECYPCOB, HOPMATUBHI JIOMYCTUMBIX
BEIOPOCOB M COPOCOB, IPYTHIX JOITyCTHMBIX Harpy3oK, YCTaHOBJICHHBIE
IUIS  KaXJIOTO0 TPEANpUATHS HUCXOAd W3 YCIOBHHA COOIONCHUS
MPEJENIbHO JOMYCTUMOIO CYMMAapHOTO 3arpsi3HEHUs] Cpelbl B JTaHHOM
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peruoHe u oOecredyuBarolIve, KaKk MHHUMYM, IOJHYIO O€30I1aCHOCTb
yenoBeKa;'

— MEepCIEKTUBHBIM HOPMAaTUBHBIA YPOBEHb, K KOTOPOMY OTHOCATCS
HOPMAaTHUBBI IPEAEIBbHO JOIIyCTUMBIX BBIOPOCOB, COPOCOB M HAarpy3ok
IaB, IIAC, IIJH), ycraHaBiauBaeMble C YYeTOM HOBEMIIHX
JOCTMKEHHH  HAayKd M TEXHUKHM, TapaHTUPYIOUIME  MOJHYIO
0e301acHOCTh YeIOBEKa M 00ECIEUNBAIOINE COXPAHEHHE U YIyUILICHHE
COCTOSIHUSL 9KOCUCTEM;

— CHeNUaJbHble HOPMATHBBI, YCTAHABIMBAEMbIE TSI YHUKAIbHBIX,
0c000 OXpaHSeMbIX NPUPOIHBIX OOBEKTOB M BHOBb OCBaMBaeMBbIX
TEPPUTOPHUIL.

Texymuii  ypoBeHb  HOPMAaTHUBOB  AHTPOIIOTEHHON  Harpysku
UCHOJB3YETCA MPH HKOJIOT0-5KOHOMHUYECKOH OLIEHKE XO39HCTBEHHOU
JIeATeIIbHOCTH JICUCTBYIOIINX MTPEATPUITHH.

IlepcnekTUBHBIN YpOBEHb HOPMAaTHMBOB AHTPOIIOTCHHON Harpys3kd
UCTIOJIB3YETCS TIPU IKOJOr0-9KOHOMHYECKOH OLICHKE 11e1eco00pa3sHoCTH
WHBECTHPOBAHHA IUIAHOBO-IPOEKTHBIX PEHIEHHH O pa3MEIIeHHH H
CTPOUTENBCTBE HOBBIX MPEINPHATHN, a TaKKe PEKOHCTPYKIUH H
TEXHUYECKOM  IEPEBOOPYKEHUU  JCUCTBYIOIIMX  XO3SMCTBEHHBIX
00BEKTOB.

Ilpn oueHKe BIMSHUSA 3KOJIOTUYECKOro (hakTopa Ha pe3yJIbTaThl
XO3AUCTBEHHOW MAEATENFHOCTH W (OPMUPOBAHHE WHBECTHIIMOHHOM
MOJIUTHUKH, OIPENIIEHNH 3aTpaT Ha OCYIIECTBIEHUE TPUPOJOOXPaHHBIX
MepOoNpUATHH U UX 3()(PEKTUBHOCTU TIOCIECAHUE TTOAPA3EIISIOTCS Ha!

—  OCYILIECTBJIIEMBIE HA IEHCTBYIOIUX NPEAIPUATHAX;

— IPeNyCMOTPEHHBIE B IPOEKTaX PEKOHCTPYKLUU U TEXHUYECKOTO
MIEPEBOOPYIKEHUS NENCTBYIOIUX MPEAIPUATHI;

— TpeIyCMOTPEHHBIE B  TPOEKTaXx  CTPOUTEIBCTBA  HOBBIX
MIPEANPUSATHUIL;

— IpeIyCMOTpEHHBIE B MPOEKTaXx CO3JaHUs PErHOHAIBHBIX
JKOJIOTHIECKUX (POHIIOB.

' B oTaebHBIX CydasX K TEKyIeMy HOPMAaTHBHOMY YPOBHIO MOTYT GBITh
OTHECEHBI YCTaHOBJICHHBIE IPHPOJAOOXPAHHBIMH PETHOHAIBHBIMH OpPraHaMH
HOPMAaTHBbI BPEMEHHO COTJIACOBAHHBIX BEIOPOCOB U COPOCOB IPH YCIOBUH
MO3TAIHOTO JOCTIKEHHSI HOPMATHBHOTO YPOBHS B TEUCHHE YCTAaHOBJIEHHOTO
CpoKa.
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CymiecTBeHHOE BIMSIHAE Ha YXYALICHWE COCTOSTHHAS TPUPOTHON
cpenbl B Poccum okas3piBaeT «3aTpaTHBINY IMyTh Pa3BUTHUS YKOHOMHKH,
CTUMYJIPOBaHHE Ha OCHOBE JCHCTBYIOIIEH HHBECTHIIMOHHOH IMOJIUTHKA
9KCTEHCHBHOTO, HEKOMILIEKCHOTO pa3BUTHUS
MIPUPOIOIKCILTYaTHPYIOIIUX OTPACIIEH.

HemnomepHo BbIcOKas 0JsI TPOAYKIIMH TPUPOAOIKCILTY aTHPYIOUTIX
oTpacieli W, B TEpBYI oOdYepenb, OTpaciieil MHUHEPaTbHO-CHIPHEBOTO
KOMIUIEKca, B 001IeM 00beMe BaJIOBOM MPOAYKLNU SIBISIETCS OJHUM U3
OCHOBHBIX  (JaKTOPOB  CHCPXKUBAIOIIMX  TEMIIBI  COI[HAIILHO-
SKOHOMHYECKOTO pa3BUTHUS CTpaHbl, H Hauboliee OUYEBUIAHBIX
MPOSIBJICHUN «3aTPaTHOTO» IYTH AIKOHOMHYECKOTO pa3BuThsA. Hamra
cTpana  mpom3BoguT  25%  MHpoBOro  oObemMa  MPOXYKIHMU
TOPHOJOOBIBAMOIIEH MPOMBINUICHHOCTH. 3a 3TOH  KOJOCCAIBHOM
IOOBIYel — OTPOMHBIN PUCK HApyIIEHUS TPUPOTHOTO PAaBHOBECHS B
HEJpax, YpeBATHIA Pa3pyIINTEIHFHBIMUA 36MIICTPSICCHUSMHU.

B morone 3a npuObLIBIO0 TPU KXKYIIEHCS OSCIIATHOCTU MPUPOIHBIX
PECYPCOB TOpHBIE MPEIIPUATHS Yallle UAET Ha BEIOOPOYHYIO OTPAbOTKY
JMy4IIeld 4acTH 3alacoB MOJIE3HBIX MCKOMAeMBIX, COKPAIIAIOT PacXOJbl
Ha MEpONPUATHUS MO OXpaHe HEeAp M IITaThl PyJAHUYHBIX T'€OJIOTOB U
MapKIIeHIepoB; pe3KO COKpaIlaeTcs BBIJCIEHHE AaCCUTHOBAaHUM Ha
CTPOUTEIHCTBO 00BEKTOB MEXOTpPacIeBOTO Ha3HAYCHHUS,
o0ecreunBaroNX KOMIUIEKCHOE NCIIOIb30BaHHE MUHEPATHHOTO CHIPbS.

B ropomax u mocenkax Tropojckoro tuma Poccuu exerogHo
obOpasyeTcss OTpOMHOE KOJMYECTBO TBEPABIX OBITOBBIX 0TX010B (THO),
comepkammx 23-37% numessix, 24-40% Oymaru, 3% nepesa, 4-6%
TEeKCTUNS, 2-5% YepHbIX M IBETHBIX METaoB, 2-5% MOIMMEpPHBIX
MatepuanoB. Okono 96,5% TBO BbIBO3UTCS Ha MOJUTOHBI M CBAaJKH,
2,2% cxwuraercs u 1,3% nepepabaTsiBaercs.

B TexHomornm CKMraHMsg Mycopa HE TPeIyCMOTpeHa €ro
MpeaBapuTelIbHAs COPTHPOBKA. MyCOpPOCKHTaHHE MPHUBOAUT K
BbIOpocaM B aTMoc(hepHBIN BO3AYyX BpPEIHBIX BEMIECTB — TaKUX Kak
JIUOKCHH, XJIOPUCTBIH M (TOPUCTBI BOJOPOMA, JAUOKCHI CEPhI, OKCHJ
a30Ta U YIJIepo/a, TOKCUYHbBIE YTIEBOJAOPOBI U TAKEIBIE METAILIBL.

3HauuTeNnpHas YacTh THX OTXOJOB YyXJa MPUPOAHOHN cpene: OHU
00 SIAOBUTHl I MHUKPOOPTAaHM3MOB, Pa3pyIIAIOIIAX CIIOKHBIE
OpraHMYEeCKHE BEIIeCTBA M  IMpeBpalllaloiiie HUX B MPOCTHI
HEOpraHWYeCKHe COCOUHEHHs, JIMO0 BOOOINEe He pa3pylarTcs U
MO3TOMY HaKaIUIMBAIOTCS B PA3IMYHBIX YYACTKAaX OKPYKAIOIIEH Cpesbl.
[axe Te BelecTBa, KOTOPbIE INPUBBIYHBI JUISl OKPYJKAIOLIEH Cpenbl,
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[OCTyIasi B CIMIIKOM OOJNBIIMX KOJIMYECTBaX, MOTYT H3MEHUTh €€
Ka4eCTBO, BO3ACHCTBYS Ha SKOJOTHUECKHE CHCTEMBI.

Wtak, OCHOBHBIE NPHYMHBI 3KOJOTMYECKOro Kpusuca B Poccum
00YCJIOBIIEHBI CIIEAYIOIIUM:

1) HeOOCTATOYHBIM BBIJEIICHHEM WHBECTUIMA M «OCTATOYHBIM»
METOI0M (PMHAHCHUPOBAHUS IKOIOTUIESCKUX MEPOTIPHSTHIA;

2) OTCYTCTBHEM B TEUYCHHE UIMTEIBHOIO BPEMEHU IOJDKHOU
9KOJIOT0-3KOHOMHUYECKON 9KCTIEPTH3HI MPOEKTOB HOBOTO
CTPOUTENBCTBA, HOBBIX TEXHHUUYECKHX PEUICHUH, PEKOHCTPYKLHUA U
TEXHHYECKOTO IEPEBOOPYKEHMsI JACHCTBYIOIIMX MNPEANPHUATHH H
UTHOPHPOBAHUEM €€ PELCHUH NPY peann3alu yKa3aHHbIX IIPOEKTOB;

3) HepanmMOHaIbHOM CTPYKTypOHl WHBECTHIMH B  HapoJHOE
XO3AHCTBO, OOYCIIOBJICHHOM OTCYTCTBHEM HpOpabOTOK BapHAHTOB
XO3SIMCTBEHHBIX  PEIIEHUWH C y4eTOM MX  COLUAIbHO-IKOJIOTO-
9KOHOMHYECKOH  d((EeKTUBHOCTH, a  TaKkKe  NPHOPUTETHHIM
MHBECTUPOBAHUEM HPUPOJOIKCIUTYATHPYIOMIUX OTpaciell B YCIOBHUIX
OKCTEHCHBHOTO MX Pa3BUTUSI B yIIEpO HAyKOEMKHM OTpacisiM |
oTpacisM oOpabaTeIBatoIIeii TPOMBIIICHHOCTH;

4) cnabblM SKOHOMHUYECKUM CTHUMYJIHMPOBAaHHEM BBIACICHUS U
OCBOGHHUSI 3aTpaT DSKOJIOTMYECKOTO HA3HAYeHHS Ha MPEANPUATHIX
pa3HBIX (GOpM COOCTBEHHOCTH.

Ob6ecrnieyeHne yCTONUNBOTO COIMATbHO-9KOHOMUYECKOTO Pa3BUTHA B
ycinoBusix HTII TpeOyer pa3paboTkui M 00S3aTEIBHOTO COOJIIOICHUS
9KOJIOTHYECKMX HOPMATHBOB, a TAK)K€ HOPMATHUBOB HCIIOIb30BaHUS
9HEPTUH, MATEPHAIOB, BOJHBIX PECYpPCOB, 3eMIIM U IIEPEOPUCHTAIMH
Hallel  MHBECTHLMOHHOW MOJUTHKA 1O TPUMEPY  PasBUTHIX
3apyOexHbix crpaH (B CLIA u psime apyrux pa3BUTBIX CTpaH OTAAHO
IPEANOYTeHNE BONPOCAaM OXPaHbl OKPYXKAMOLIEH cpelbl B OIOIKETHBIX
ACCUTHOBAHHUSAX).

K wuymcny BakHEHIIMX 3ajad, pellaeMbIX MYTEM 3KOJOTH3ALUH
MHBECTUIIMOHHOI'O TPOLECCa, OTHOCHTCSA DPa3pelleHHe IIPOTHBOPEUUit
MEXAYy HUHHOBALUSIMHM W NPUPOJONOJIb30BaHuEM. B 3TOH CBA3M cnenyer
OTMETHUTh, YTO HEJOOLEHKAa OPHEHTAUH HAyYHO-TEXHHYECKOTO
Pa3BUTHUS HA PELICHUE COLUAIBHO-3KOJIOIMIECKUX MPOoOIeM NPUBOIUT K
TOMY, YTO CTelleHb HETaTHMBHOTO BO3JCHCTBHUS Ha MPHPOJHYIO Cpery
BO3PACTAET C Ka)KAbIM HOBBIM ITOKOJICHHEM TEXHHKH, KOTOpOE BCe Halle
BCTYNAJI0O M BCE e€Ille BCTYNAeT B IMPOTHUBOPEYHE C COLUAIBHO-
9KOHOMHMYECKMMH M  3KOJIOTMYECKUMH LEIIMU  OOIIECTBEHHOTO
NPOM3BOJCTBA. YCKOpPEHHE TEXHHYECKOTO Pa3BHTHS B OOJBIIUHCTBE
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CIy4aeB TIpeBpallaioch W BCE eIIe MpeBpamaercsi B CaMOIENb:
pa3paboTka TEXHUYECKUX PEIICHUH MPOUCXOIUT KaK Obl HE3aBUCUMO OT
WX BO3JICHCTBUS Ha COIMAIbHO-)KOHOMHYECKOE Pa3BUTHE OOIIECTBA U
Ha COCTOSTHUE OKPYXKaloIel MpupoHOM Cpebl.

AHanu3 JOCTI)XEHUIN HayYHO-TEXHUYECKOTO Mporpecca Mmokas3bIBaeT,
YTO BO3MOXHOCTH JUIsl BHEIPEHHUS HOBON TEXHOJOTHH, OTBEYArOIIeH
TpeOOBaHMUSIM COXPaHEHHUS KadyecTBa OKPYXKAroIleld Cpeabl, UMEIOTCS
MPAKTHYECKU BO BCEX OTPACIIAX IKOHOMHUKH.

CrnenoBaTensHO, JOCTHXKEHUE YCTOWYHBOTO COIUATBHO-
HKOHOMHUYECKOTO pa3BUTHUS TpedyeT MEPBOOYEPETHOTO
(unrancupoBanus Hanpasineanii HTII, obecnieunBaronux opraHnIecKoe
COCIMHCHHE MPHUPOIOOXPAHHOMN, MPUpPOAOCcOeperaronieii 1 OCHOBHOU
NESTeIHOCTH, CHIDKEHHE TIPUPOJOEMKOCTH H  JSHEPrOeMKOCTH
00IIeCTBEHHOTO TPOM3BOJICTBA, BAJOBOTO HAIIMOHAIBHOTO MPOAYKTA H
HaIlMOHAJILHOTO A0xona. K HUM oTHOCSTCS:

1) pa3paboTka M BHEAPEHHE IKOJOTUYECKH YHCTBIX IMPOU3BOJICTB
(broTexHONOTHI, KOMOMHUPOBAHHBIX, MATOOTXOTHBIX U OE30TXOIHBIX
MIPOU3BO/ICTB) HA OCHOBE PACIIMPEHHs KOMIUIEKCHOCTH MCIIONBb30BaHMUS
KQXJIOr0 BHUJA NPUPOAHBIX PECYPCOB, KOMIUIEKCHOTO OCBOCHHS H
WCTIOJIB30BaHMS BCEX MPUPOAHBIX PECYpPCOB PErHOHA, HCIIOIh30BAHHS
9KOJIOTHYECKH HamOOJIee YHCTHIX CPeny allbTePHATUBHBIX MCTOYHHKOB
ChIpbsl W OHEPrHuH, COKpallCHHUA HCIOJB30BaAaHUA TICPBUYHBIX U
paclMpeHuss UCIOJNb30BAHUS BTOPHUYHBIX PECYpPCOB U OTXOJOB
MIPOU3BO/ICTBA.

2) B mepcnekTuBe MpenrnoyiaraeTcsi Co3JaHue HOBBIX TEXHOJIOTHIA,
o0ecrneunBaroImx OpraHUYECcKOe COCIMHEHHE OCHOBHOH,
MIPUPOIOOXPAHHON | TIpHpoocOeperaromneld AeaTeIbHOCTH, Ha YTO, B
MIEPBYIO OYepeb JOJKHO OBITH HalpaBieHO nHBecTHpoBanue HUP;

3) pemenne mnpobIEM MOBTOPHOTO MCIOIB30BAHUS CHIPHEBBIX
pecypcoB (pereHepanun);

4) yuer (akTopa 0Oe30macHOCTH TMPHU pa3paboTKe M BHEIPCHHUH
TEXHHUYCCKUX U TEXHOJIOTHYCCKUX peIHeHI/Iﬁ;

5) npenaynpexIcHHEe HW3MEHEHHsS TIa30BOTO cOCTaBa aTtMochepsl,
00yCIIOBIIGHHOTO  CXXHraHHeM  opraHmdeckoro  TtorumBa.  Kak
MOKAa3bIBAIOT pacdeThl, obecmeuenne »skoHoMuu 10-15% sHEprum
oboiieTcss  JAemieBie, 4YeM 3arpaTbl Ha e¢  JOMOJHUTEIHHOE
MIPOU3BOICTBO;

6) wuHTeHCH(UKAITHS pa3BUTHSAL MIPUPOIOIKCILTY ATHPYIOTITUX
oTpaciieif Ha OCHOBE IPUPOA0COepEKEHNUS.
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Kak m3BecTHO, MHpOBOE MTOTpEOICHIE MUHEPATIHFHOTO CHIPhSI PacTeT
B cpenHeM Ha 5% B rojl, 4TO O3HA4YaeT yABOCHHUE 3a Kaxknble 15 met. B
Hamiel ctpaHe 00beM JOOBIYM M Mepepa0dO0TKU IMOJIE3HBIX MCKOMAaeMbIX
yaBauBaeTcs eme OpicTpee — Kakaeie 8-10 met. [Toire3Hple HekommaeMble
B Poccum — wucrounuk 95% mnoTpeOiaseMoil PHEPTrUUM B HAPOTHOM
XO3SIMCTBE, CBIPhS s Tpou3BoacTBa 90% MPOMYKIMH TKEIOH
MPOMBIIIIEHHOCTH. OHHU e cocTaBA0T 90% Halllero KCnopTa;

7) yder mpupomHoro QaxTopa TpPH CO3MAHUKM PETHOHATHHOU
TEXHUKH. OJTO OCOOCHHO Ba)XHO JUIS 3KCTPEMAJbHBIX IPUPOTHBIX
YCIIOBHH, TAe, Kak JioKazaja TpakTUKa, HelelecooOpa3Ho
WCTIOJB30BAHNE TPAMUIIMOHHBIX TEXHUYECKHX CPEICTB W METOJOB,
OTNpaBIaBIIUX ce0s B  YCIOBHUAX CPEOHUX INMHPOT  CTPAHEL.
Hemnpucrnoco0ieHHOCTh CepUIfHBIX MAaIlliH, MEXaHU3MOB, MaTEPHAIIOB K
9KCTpPEMaJIbHBIM TPHPOTHBIM YCIOBHSIM TNPUBOIUT K OBICTPOMY HX
W3HOCY, YaCThIM aBapusiM, U, B KOHEYHOM CUETE, K OTPOMHBIM YOBITKaM
B pe3yJIbTaTe YXYAILICHUs BCEX TEXHUKO-3KOHOMUYECKHX ITOKa3aTelieh
paboThl, K CHMKCHHIO TEMIIOB COIMAILHO-d)KOHOMHUYECKOTO Pa3BUTHS
cTpansl. POpMHUPOBaHHE IMPOW3BOIACTBEHHOTO IOTEHIIMANa OCHOBHBIX
(hOHIOB NS 3KCTPEMANILHBIX NPUPOJHBIX YCIOBUH, pa3paboTka
BHEJ[pEHHE HOBOW TEXHUKH B CIEIHAIFHOM HCIOJHEHUH OCOOEHHO
BaXHBI IS TaKkUX  OTpacied, Kak  CTPOUTENBCTBO U
MPUPOAOIKCILTYATHUPYIONTUE OTPACHIH, TaK KaK, BO-TIEPBBIX, IMEHHO C
Pa3BHUTHS 3TUX OTpaciiell HAUMHACTCS OCBOCHUE HOBBIX TEPPUTOPUH, H,
BO-BTOPBIX, 3HAYMTENbHAS YacTh MPOU3BOJCTBEHHOTO IPOIECCa ITUX
oTpacieil MPOUCXOMUT HA OTKPHITOM BO3IyXEe, YTO OOYCIOBIHBAECT
0COOCHHO CHJILHOE BIIMSIHUE KIIMMATHYECKUX YCIIOBUH Ha paboTy Maliu
Y MEXaHU3MOB, a, CIIEI0OBATENLHO, U Ha TPOU3BOAUTEIBHOCTH TPY/IA;

8) pacmmpenne (UHAHCHPOBAHWS HAYYHO-HCCIENOBATENBCKUX U
OTBITHO-KOHCTPYKTOPCKUX pPaboT B 00JacTH BO3MOXKHOH 3aMEHBI
OTPaHUYEHHBIX U SKOJIOTHUYECKH BPETHBIX BHIOB MPHPOIHBIX PECYPCOB
IpyruMu, Oojiee  paclpoCTpaHEHHBIMH B TpUpoAe ©  Oojee
9KOJIOTHYECKH UHCTHIMH WX BHJAMH, II0 CO3JaHHUIO DJIEMEHTOB
OMOTEXHOJIOTUH, PETHOHAIBHOM TEXHUKU W TEXHOJIOTHUH, a TaKXkKe
MPOMBIIIUIGHHOTO WX TPOU3BOJICTBA, YTO OOECHEYUT TOBBINICHHE
COLMANTBHO-3KOJIOr0-9KoHOMIYeckoi d¢pdextusaoctn HTII, Bkitouas
MUHHMU3AIHUI0 OTPULIATEIFHOTO BO3JCHCTBUS HAa OKPYKAIOUIYIO CpEIy
u o0ecriedeHre Ha 3TOW OCHOBE 3KOJIOTHYECKOM CTaOMIIFHOCTH.

[TepBoouepentoii 3amadeli MHBECTHUIIMOHHOW IOJUTHKA B 0O0JACTH
9KOJIOTHU SIBIISCTCS, KaK YKa3bIBAJIIOCH, JIMKBUIAIUS CYIIECTBYIOMIUX U
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MPeayNpeKIeHHe BO3HUKHOBEHHS HOBBIX 30H  IKOJOTHYECKOTO
oenctBusi. C 3TOM LENBIO JTOMKHO OCYIIECTBISITHCS IEHTPAITU30BAHHOE
(vHaHCWpOBaHWE C  TPHUBICYCHHUEM  DKOJOTHYECKUX  (POHIOB,
OOPOBONIBHBIX TIOKEPTBOBAHWH, CPENCTB 3apyOeXHBIX CTpaH st
MPOBENCHUS  HEOOXOJUMBIX  DKOJOTHYCCKUX  MEPOIPHUSATHH IO
JTUKBUJAIMKA 30H OencTBus. OJHOBPEMEHHO JOJDKHO OCYIIECTBISATHCS
¢mnancupopanne HHWP B oOmacté  pa3paboTKH  TONTOCPOYHBIX
mporHo3oB (Ha 15-20 meT) BO3MOXHBIX HETaTHUBHBIX HM3MCHEHUN
SKOCHUCTEM BO BPEMEHHU U B NPOCTPAHCTBE B PE3yJIbTATE peaIU3alluu
pa3MYHBIX XO3SMMCTBEHHBIX peINIeHWH, a Ha JTOH OCHOBE —
MEpONPUATUHN M0 MPEAYNPEKICHUIO ITUX U3MEHEHUH.

KanuraneHble BIOXKEHUS Ha TPEAYNPEKACHUE HAPYIICHHUS WA
BOCCTAHOBJICHHE  HApYMIEHHBIX  JKOCHUCTEM TMPH  pealn3aiuu
OTIPE/IETICHHOTO WHBECTHIIMOHHOTO BapHaHTa MOKHO OXapaKTepH30BaTh
KaKk DJKOJIOTHYECKHE KOMIIGHCAIlMOHHbIe 3aTparhl. Omnpenenenue
BEJIMYUHBI JTHX 3aTpaT HEOOXOAMMO COOTHOCHUTh C BEIHUYHUHOM
BO3MOXKHOTO Oynymiero ymepba OT pealn3allid TOr0 WJIH WHOTO
BapHaHTa penieHns. Pacder sKOIIOTHYecKX KOMIICHCAIIMOHHBIX 3aTpat

MOXXET CYIIECTBEHHO U3MEHHUTh ONTHUMAIBHYI0O — C TO3UIUI
CETONHAIIHETO JHSA — CTPYKTYpPY paclpeneieHnus KalHuTalbHBIX
BJIOKEHHUH.

ODHOBpPEMEHHO  CIeAyeT  MOAYEpPKHYTh, HYTO  WHBECTUIINH
MIPUPOIOBOCCTAHOBUTEIILHOTO HA3HAYEHUSI MOTYT OBITH 00OCOOJICHEI B
MIPEIIUIAaHOBBIX U MJIAHOBBIX pa3paboTKax TONBKO Ha IeNTH JTUKBUIAINN
yK€ BO3HMKLIMX OHKOJIOTMYECKMX HapywmeHuil u aucnponopuuii. K
TaKUM WHBECTULMSAM OTHOCSTCA CPEACTBA, BBIAEJICHHBIE 33 CYET
[EHTPATM30BaHHBIX HMCTOYHWUKOB (UHAHCHPOBAHHWA HAa CO3JaHHE
CHETMATN3NPOBAHHBIX TPUPOTOOXPAHHBIX (POHAOB MEKOTPACIEBOTO H
pETHOHAJBHOTO HA3HAUYEHWUS, Ha BOCCTAHOBJIEHHE HAPYIICHHBIX
HKOCHCTEM U BOCCTAHOBIIEHHE (BOCIIPOM3BOJICTBO) BOAHBIX, 3€MEIbHBIX,
JIECHBIX U MPOYUX MPUPOIHBIX PECYPCOB, YTPATUBIINX CBOU CBOWCTBA B
pe3yyibTaTe Npeablaylie X03siCTBEHHOU IeITeIbHOCTH.

Jas cKOpeuIiero 3KoJI0ro-3KOHOMUYECKOTO O3J0POBJIEHUS CTPAHbI,
C UENbI0 TOBBIMIEHUS KayecTBa JXU3HU M ONAroCOCTOSHUS JIOJEH,
HEeoOXomMMa  TEPEeCTpOiKa  WHBECTHIIMOHHOW  JEATENhbHOCTH B
HaIPaBJICHUU:

1) opraHM4YecKOro CIHSHHS OCHOBHOH ¥  DKOJIIOTUYECKON
nearenbHoctT Ha ocHoBe HTII, a, ciemoBaTenbHO, OPraHUYECKOrO
COCIMHECHUSI COOTBETCTBYIONIUX WHBECTUIIMOHHBIX IMOTOKOB (Ka)KIbIi
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pyOib WHBECTHUIIMIT B HapOJHOE XO3SMCTBO, BKIOYAas KaKk HOBOE
CTPOMUTENBLCTBO, TAK U PEKOHCTPYKIHIO, JOKEH UMETh ONpPEAEICHHYIO
HKOJIOTUIECKYIO Harpy3Ky B BUJIC g hepeHITupOBaHHO
YCTaHOBJIICHHBIX HOPMAaTHBOB TIO OTpaciisiM ¥ PETHOHAM CTpPaHBI;
c6aaHCUPOBAHHOTO WHBECTHPOBAHMS OCHOBHOM, MPHPOTOOXPAHHOU H
npupoaocOeperaroneil AeaTeIbHOCTH UIA eJHHOBPEMEHHOTO PEIeHNUS
COLIMAThHO-3KOHOMHUYECKUX U HKOIIOTUYECKUX 33a7a4 Ha TPEIIPUATHIX
U B pErHMOHax C MOMOIIbI0 MECTHBIX OPTaHOB BIIACTH;

2) ydera D9KoOJOrMYeCKHX  (akTopoB mpH  (HOPMHUPOBAHHUH
WHBECTHIIMOHHON MOJMTHUKA Ha BCEX YPOBHAX yIpaBlieHUsI4

3) MONHOTO WHBECTHIIMOHHOTO ¥ PECypCHOTO oOecreueHus
peaM3anyy 3aKOHOJATEeNbHBIX aKTOB B OOJIACTH MPUPOIOIOIB30BAHUS
(oTrcyTcTBHE Takoro oOecmedeHHs TOPMO3HT W JaXe Jejaer
HEBO3MOYKHBIM MX BBITIOJIHEHHUE);

4) HecMOTps Ha TO, YTO MaTepHUaIbHOE MPOU3BOJCTBO OCHOBAHO Ha
B3aMMO/JICUCTBUHU YEJIOBEKAa C NMPHUPOAOH, MO HACTOAIIETO BPEMEHM B
pamKax NIEHCTBYIOIIETO HKOHOMHUYECKOTO MeXaHH3Ma HE
obOecrieunBaeTCsl IKOHOMHYECKOE YIIPaBIEHUE MPHUPOIOIOIBE30BaHUEM,
B CYIIECTBYIOIIMX METOJMKAaX OLEHKH 3(P(PEKTHBHOCTH KalmUTaTbHBIX
BJIOYKEHHWI W HCIIOJIb30BAaHUS TIPOM3BOJICTBEHHBIX (DOHJOB OTCYTCTBYET
y4eT sKonorndeckoro gaxropa. OTCyTCTBHE NEHEKHON OLEHKH U IIEHBI
MPUPOIHBIX PECYPCOB M HMX BKJIIOYEHHS Ha 3TOMl OCHOBE B COCTaB
NPOM3BOACTBEHHBIX (DOHIOB MPHUBOAUT K TOMY, YTO palHOHAIH3aLUs
MPUPOOTIONB30BaHUSl ~ HAXOAWTCS  BHE  cdepbl  IMOKazarernen
XO3AHCTBEHHO-(OUHAHCOBOM AEATENILHOCTH TPEANPHATUHH Pa3IHIHBIX
¢opm cobctBeHHocTU. [lonmoxenue ycyryOmsercst emie W TeM, 4TO B
YCIIOBUSIX PBIHKA TIOBBINIACTCS 3aMHTEPECOBAHHOCTH KOJIJICKTHBOB
MIPEATIPUATHH pa3HBIX POPM COOCTBEHHOCTH B YBEIMYCHUU NPHOBUIA U
CHIDKEHUH 3aTpaT, U B IEPBYIO OuYepeab 3aTpaT HE OKAa3bIBAIOIIUX
HETIOCPEICTBEHHOTO BIUSHIS Ha KOHEYHBIN Pe3yJIbTaT MPOU3BOJICTBA, a
K TaKOBBIM TIPH CYIIECTBYIOIIEM X035 CTBEHHOM MEXaHU3Me OTHOCATCS
MIPUPOIOOXPAHHBIE U TPUPOIOCOEpEraroIire 3aTPaThl;

5) u3MeHeHMsI MOAXO0Ja K JSKOJOTHYECKOW 3allUTe PETHOHOB, a
BMECTE C TeM K HMHBECTHUIMOHHOW MOJUTHKE IPUPOIOIIOIH30BAHUS:
cucremMa mTpadoB, (PUKCHPYIOIIUX YXKE MPOUCHICAIINE HAPYIICHUS
9KOJIOTHYECKOH OOCTAaHOBKH, JOJKHA IMOCTETIIEHHO IepecTpanBaThcs B
HaNpaBJICHUN CUCTEMBI SKOHOMHUYECKOTO CTUMYJIHPOBaHUS
TIpeayTpeXaAeHIs TOAOOHBIX HApyIIeHN . J{J1s 5Toro creayeT mpoBecTH
aHaJIM3 YCJIOBUH, WPHUBOMAIIMX K HApyLIEHUAM OSKOJIOTMYECKOM
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CTaOMIBHOCTH, C WENbI0 BHIPAOOTKH Mep MO WX NPeAyHNpeKICHHUIO.
IToka ke cucrema ITpadHBIX TUIATEXKEH JOHKHA  HOCHUTH
MIPOTPECCUBHBIN XapaKTep, MPH KOTOPOM yBEIWYCHHE HOPM BBHIOPOCOB
(cOpocoB) conpoBOKIAACTCS OMIYTUMBIM pocToM mTpados. [Ipudem, 3Ty
cHCTeMy Ieecoo0pa3HO TiepecMaTpuBaTb B CTOPOHY YXKECTOUYCHUS
x0T Obl pa3 B 2-3 roja, 4TOOBI MPOMEIJICHHE C BBIJACICHHUEM H
OCBOEHHEM HMHBECTHUIINH B SKOJIOTHYECKOe 000pyHIOBaHKE CTaHOBHIIOCH
Bce 0oJiee HEBBITOAHBIM JIJIsI TPUPOAOTIONB30BaTENCH;

6) pa3paboTka HapsAAy C TEXHUYCCKUMH U 3KOHOMHYECKUMU
HKOJIOTUYECKUX MPOTPECCUBHBIX TIOKa3aTelNeil, HOpMaTHBOB U YPOBHEH.

7) 00s3aTeaBHOTO MIPOBEICHUS 3KOJIOTO-3KOHOMHIECKOM
JKCIEPTU3bl KAaK Ha CTaJud PacCMOTPEHHUS IPOCKTOB HOBOTO
CTPOUTENBCTBA, PEKOHCTPYKIMM U TEXHUYECKOTO TIEPEBOOPYKECHHS
MIPOM3BOJICTBA, TAK M HA CTAIUH 3aBEPIICHUS CTPOUTEIHCTBA, a TaKKe
pa3paboTKH Mep SKOHOMUYECCKOW, aJIMUHUCTPATHBHOW M IPaBOBOH
OTBETCTBEHHOCTH MECTHBIX OPTaHOB U PYKOBOJCTBA IMPEINPHUATHN 3a
BBOJ B JEWCTBUE OOBEKTOB, HE OOECIICUMBAIONINX HEOOXOIUMON
9KOJIOTHYECKOW YHCTOTHI IIPOU3BOJICTBEHHBIX MTPOIECCOB;

8) coBeplIEHCTBOBAHUS SKOHOMHUYECKOTO CTUMYJIHPOBAHUS
OCYIIECTBJICHHUS WHBECTHUIIMNA YKOJIIOTUIECKOTO Ha3HAUSHHUS.

Typmaues E.C.

UHBECTULINOHHASA U UHHOBALINOHHAS TTOJTUTUKA 10
OBECIIEYEHUKO KOHKYPEHTOCITIOCOBHOCTH
OTEYECTBEHHOW 3KOHOMUKU

Huzkast KOHKYypEeHTOCIIOCOOHOCTh OTEUECTBEHHOH OSKOHOMHUKHU
HETIOCPEJICTBEHHO CBSi3aHA C OTCTAJIOCTHIO TEXHOJIOTUYECKOH Oa3bl
IIPOU3BOJCTBA TOBAPOB M YCIYI B 3HAUUTENIBHOM YacTH OTpaciedl u
CEKTOPOB pEabHOTIO CEKTOpa POCCHICKOI SKOHOMHKH, HE 001aJaroInx
BO3MOXKHOCTSIMUA TIPOTUBOCTOSTHUS 3apyO€XHBIM KOHKypeHTaM Ha
BHYTPEHHEM M BHEIIIHEM PBIHKAX.

Ecnu  KOHKYpeHTOCHOCOOHOCTh — TPAAWLIUOHHBIX  JKCIIOPTHO-
OpUEHTHPOBAHHBIX TPOHU3BOJICTB O0ECIIEUMBAIACH M TOIICPKUBACTCS
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MOHOTIONBHBIM 00NamanueM Poccreit MUpOBBIME 3am1acaMy PUPOIHBIX
TOIUIMBHO-P)HEPTETUUECKUX M MHUHEPAITBHBIX PECypcoB, IEIOBOM
JPEBECUHBI W T.I., TO TEXHOJOTHMYECKas OTCTAJOCTh IPOU3BOJCTB,
OPHEHTHPOBAHHBIX Ha BHYTPEHHHWI CIIPOC, CTaja OIIyTHMa IO Mepe
yBeNWYeHHs MaciuTaboB TMPHUCYTCTBHS Ha BHYTPEHHEM pBIHKE
HUMIIOPTHON TIPOIYKIUU.

OCHOBHBIMH  TIPOSIBIICHUSIMH €€ BIHAHUS Ha  I[apaMmeTpsl
KOHKYPEHTOCIIOCOOHOCTH OT€YECTBEHHOTO MPOU3BOJICTBA CTAIIH:

— TIpeuMyllecTBa KAaYeCTBEHHBIX  XapaKTEPUCTUK  3amagHOU
MPOAYKIIHU;

—  PpecypcopacTOYMTENFHOCTh TPOHU3BOJCTBA TOBAPOB W YCIYT,
co37aromias KOHKYPEHTHBIE MMPEUMYIIEeCTBA 3aMaHbIX TPOU3BOAUTEICH
B (GOpPMHpOBaHMHM IICHOBOW TOJMUTHKH (C  HWCIOJB30BAHHEM
TUCKPUMUHAIIMOHHBIX IIGH W  WHCTPYMEHTOB  JEMIIUHTA) W
YLIEMJISAIONIAs MHTEPECHI POCCUMCKUX TTPOU3BOIUTENEH;

— OTCYTCTBHE TEXHOJIOTUYECKOW THOKOCTH  OTCUECTBEHHOTO
MPOU3BOJICTBA, HE TPUCHOCOOIEHHOTO K OBICTpOM peaknud Ha
MEHSIOMIYIOCS KOHBIOHKTYPY PBIHOYHOTO CIIPOCa;

— TpPaKTHYECKOE OTCYTCTBUE B Poccuu mpodeCCHOHAIBHBIX
MapKETHHTOBBIX CIYXO0, CIIOCOOHBIX OOECIEYHTH 3aIIUTy HHTEPECOB
OTCUCCTBEHHBIX  TOBAapPOMPOM3BOIUTEIIEH OT  HEZ0OPOCOBECTHOM
KOHKYPEHIMH 3anafHbix (QUPM, a BHYTPEHHErO TOBApPHOTO PBIHKA OT
JKCIIAHCUH HEJ00POKAYeCTBEHHOW UMIOPTHOMN MPOTYKITHH.

Takum 00pa3oM OTCTAIOCTh POCCHUCKOW TEXHOJOTHYECKOW Oa3bl
IMPpOU3BOJCTBA, IIposABUBIIAACAH Cc Ha4vyaJioM PBIHOYHOT'O
pebopMuUpOBaHUS ~ SKOHOMHUKH,  TpEAOINpenenia ©e¢  HH3KYIO
KOHKYpPEHTOCIIOCOOHOCTh, KOTOpasi, B CBOK OdYepeiab, IpHBENa K
pe3KoMy cmamy cIpoca Ha OTE€YECTBEHHBIE TOBAaphl M YCIyIH, a B
KOHCYHOM CHYETE BbI3BaJla KPHU3UC IMPOU3BOJACTBA TOBAPOB U YCIYI' B
OTpacCIsIX PEaIbHOTO CEKTOPa YKOHOMHKH.

MecTo, poJib M MHCTPYMEHTBbl peaju3allud COBPeMeHHO
HHBECTULMOHHOM MOJIMTUKH

B o0mem BHIe MeCTO WHBECTHIMOHHOW MOJUTUKUA B TIpolecce
o0ecrie4eHUs] KOHKYPEHTOCIIOCOOHOCTH OTE€YECTBEHHOM 3KOHOMHUKH
MOJKET OBITh MIPECTABIEHO B CXEME.

B cooTrBeTcTBMM C HamMMM NPEACTAaBICHUSIMHM IpPOBEACHUE
roCyJapCTBEHHOH KOHKYPEHTHOW TIOJMTHKH TpeOyeT ompeneseHus
OTEYECTBEHHBIX IPOM3BOACTB, MMEIOIIMX MEPCIEKTUBY DPA3BUTHUSL
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BBIIyCKa  KOHKYPEHTOCIIOCOOHOI ~ NPOAYKIMH W IPUMEHCHHS
MHCTPYMEHTOB 3alllUThl HHTEPECOB OTEUECTBEHHBIX MPOU3BOANTENCH Ha
BHYTPEHHEM ¥  BHEIIHEM  TOBapHBIX  pbIHKaX.  OpUEHTHPHI
TOCY/apCTBEHHOM CTPYKTYpPHOH IOJIMTHKH JOJDKHBI OBITH HAIpaBICHBI
Ha MOJJepKaHhe MEePCIEeKTUBHBIX, HAYKOEMKHX TPOU3BOJICTB 3a CYET
pECTPYKTYpH3alUd  OECNEepCHEeKTUBHBIX, HEKOHKYPEHTOCIOCOOHBIX
HpeIIpUSTHH, HeI(PPEKTUBHO HCIONB3YIONMX HAMOHAIBHBIE PECYPCH
(ceippe, marepuansl, TOP, ocHOBHBIE (OHABI, TPYAOBBIE PECYPCHI,
WHBECTHUIIUH H T.1I.).

['ocynapcTBeHHas MPOMBIIIICHHAS TOJIUTHKA, TOMUMO HarpaBiIeHHH
U TIPUOPHUTETOB KOHKYPEHTHOM M CTPYKTYpHOM IOJIMTHKH, IOJDKHA
YYUTBIBATh HEOOXOIUMOCTb MOJACPIKAHNUS U Pa3BUTHUS TIPOMBIIIUICHHBIX
IPOU3BOJICTB, O00ECIEUYMBAIOIINX AIKOHOMHYECKYIO, TEXHHYECKYI0 |
9KOJIOTUUECKYI0 0€30MacHOCTh CTPaHBl, YKpEIUICHHE HalMOHAJIbHOU
000pOHBI u HOpMAaJbHOE (YHKIMOHUPOBaHUE 00BEKTOB
NPOU3BOACTBEHHOH U COLMATIBHON HHPPACTPYKTYPHI.

Konsronkrypa Konsronkrypa
BHYTPEHHETO KonkypenTH BHEIIIHETO PHIHKA
pBIHKA > asl MOJIMTHKa [¢ MIPOMBIILIEHHOU
MIPOMBIIIUIEHHO MPOAYKIHU
U IpOAYyKIUHU

HNurtepecsl
CTpyKTypHan ITpomeImIeHHa HaIlMOHAJIb
NOJIMTHKA > s TIOJINTHUKA < HOI
'y 0e301macHo
a
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=S Hay‘IHO—TeXHI/ILIeCKaﬂ L »
IIOJINTHUKA

I/IHTCI‘paHI/IOHHaH IIOJINTUKA

BaxHpIMH  33amauaMu  MPOMBINUICEHHOW  TOJUTUKU  SIBIISFOTCS:
(hopMupoBaHHE MPOW3BOJCTBEHHOTO CIIPOCA HA WHHOBAIMOHHBIE W
HAYKOEMKHE  TEXHOJOTMHM H  3(P(PEKTUBHOEC  HCIOJIb30BaHHE
MHHOBAI[MOHHOTO  TMOTEHIMajga B  TOCYJAapCTBEHHOM  CEKTOpe
MIPOMBIIIIEHHOCTH.

3amarommm 0JIOKOM dhopMupoBaHUS roCyIapCTBEHHOM
WHHOBAIIMOHHON TOJUTHKHU SIBISIOTCS HANPABICHHUS W MPHOPUTETHI
MPOMBIIUIEHHOW  monuTHKH. Ee  ocoboil  3amadelt  siBisiercs
thopmupoBanue WHPPACTPYKTYpPhl OT€UECTBEHHOTO PHIHKA MHHOBAIIHIA,
OpHUEHTHPOBAHHOTO HAa CIPOC BHYTPEHHEIO0 M BHEIIHETO PHIHKOB,
3¢ (eKkTUBHOE  UCHOJB30BAHWE  HHHOBAI[MOHHOTO  TOTEHIIMANA,
CO3/IaHHOTO B TOCYJIaPCTBEHHOM CEKTOPE Hay9YHO-TEXHWYECKOU chepsl
U 32 cueT OMKETHBIX HCTOYHUKOB TOCYNApCTBEHHOW MOMIEPIKKU
UCCIICZIOBaHUH U pa3paboToK.

OHEH B CBOIO oOuepelb JOJDKHBI OIpPENeNsSTh HAlpaBICHUS U
MPUOPUTETHl  HAYYHO-TEXHWYECKOW TOJUTHKH, OOECIIeuMBaIOIINe
MPOU3BOJACTBEHHBIA CIIPOC HA HWHHOBAIIMOHHYIO TMPOAYKIHIO U
HAayYKOEMKHE TEXHOIIOTHH.

B Takom paccMoTpeHHMH OONIMMH 3aJadaMd TOCYIapCTBEHHOU
WHBECTHIIMOHHON MOJIMTUKHU ABJISIOTCS:

— KOHIICHTpallWsi WHBECTHIIMOHHBIX  PECYpPCOB  MPEANPHUITHN
pearbHOTO CEeKTOpa, OOPKETHBIX HCTOYHHUKOB, aKTHBOB (DHMHAHCOBO-
KPEJAUTHOW CUCTEMBI, IOMAITHUX XO3SHUCTB M JIPYTMX BHEONOJKETHBIX
UCTOYHHKOB HA MPUOPUTETHBIX HAMPABJICHUSAX [IPOMBIIUICHHOM,
WHHOBAIlMOHHOM W HAYYHO-TEXHUYECKOH NI TeNIbHOCTH;

— CO3/[aHWE YCIOBHHA WHBECTHUIIMOHHOW MPHUBIEKATEIBHOCTH IS
MIPUOPUTETHBIX MIPOEKTOB pa3BUTHSL u TEXHOJIOTHYECKOTO
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HEPEBOOPYKCHHUS  IPOM3BOJCTBA, HHHOBALIMOHHBIX IPOEKTOB U
npoekroB HUOKP;

— 3(pdexkTuBHOE HCIIONB30BAHUE HAYYHO-TEXHUYECKUX 3aIEJIOB U
MHHOBAllUOHHOI'O IIOTEHIMAlna B IPHUOPUTETHBIX WHBECTUIMOHHBIX
MPOCKTaX.

WHTErpalluOHHOM TMOJNMTHKA [OJDKHA OO0ECTeuYnBaTh YCKOpEHHE
OPOJIBM)KCHUSI HAYYHO-TEXHHUYECKHX 3a[e/IOB M HHHOBALMOHHOI'O
HOTEHIHMaNa B COo3lIaHHe, pasBHUTHE u MOBBIILICHHE
KOHKYPEHTOCHOCOOHOCTH TNPHOPUTETHBIX MNPOHM3BOACTB Ha OCHOBE
KOHLEHTPalUM W KOOPIWHALMK HHCTPYMEHTOB T'OCYJapCTBEHHOI'O
PEryJIMpOBaHUs SKOHOMUKH.

OrtedecTBeHHass  NpakTUKa  (OPMUPOBAHUS U pealu3aluu
WHBECTULIMOHHONW MOJUTUKU HE 00ECIIeUnBaET YETKOI'O MPENCTaBICHNUS
U METONOB JOCTIDKEHHMsS €€ IJIaBHOM ILeduM — KOHLIEHTpauuu
(MHAHCOBBIX W HWHBECTUIMOHHBIX PECYpCOB Ha MPUOPHTETHBIX
HanpaBJICHUSIX KOHKYPEHTHON MOIUTHKH.

CeromHss OHa TPOAOIDKAET COXPAHATH CBOK OPHEHTALMIO Ha
[IACCUBHOE «BCTPaMBaHUE» WUHCTPYMEHTOB €€ Peau3alud B PHIHOYHBIC
MEXaHHU3MBbI, CIIOKUBILMECS Ha JTale pPa3BUTHS NPOMBIIUICHHOTO M
MHBECTHUIIMOHHOTO Kpu3uca B Poccun moj Bo3aeicTBUEM MHTEPECOB U
IPUOPUTETOB HMHBECTOPOB 3alafHOr0 IPOMBIIUIEHHOTO OH3Heca, He
3aMHTEPECOBAHHBIX B CO3[J@HUM POCCHUHCKHUX KOHKYPEHTOB Ha
BHYTPEHHEM U BHELIHEM TOBapHBIX PHIHKAX.

ObecneueHre HALMOHAJIBHBIX WHTEPECOB Pa3BUTHUS OTEUYECTBEHHOU
9KOHOMHKH Ha dTarie MPeoAoJICHHsI KPU3UCa U BBIXOJa Ha TPACKTOPHIO
YCTOMYMBOTO POCTa, B YCIOBHSX JKECTKOH KOHKYPEHLWH C 3amaIHbIMU
NPOU3BOAMTENISIMH HPOLYKUWU W YCIYT, BBI3bIBAET HEOOXOAMMOCTH
CO3/laHMA HHCTPYMEHTOB [IOMUHHMPYIOLIETO BIMSHUS IPUOPUTETOB
rOCYJapCTBEHHONW HMHBECTHLMOHHOH TIOJIMTHKA Ha (HOpMHUpPOBaHHE
MOTHUBALMU pa3MeIleHus CBOOOTHBIX (PMHAHCOBBIX aKTHBOB PEabHOTO
CEKTOpa 5KOHOMMKH, (DMHAHCOBO-KPEOUTHOW CHUCTEMBI M JOMAIIHHUX
XO3AHCTB, MEXaHW3Mbl  PETyJIUPOBAHUS  KOHBIOHKTYPHI  PBIHKA
OPEAJIOKECHUS ~ MHBECTHUIIMOHHBIX ~ PECYpcoB M OpHEHTALUIO
NPEANOYTeHUH MOTEHINAIBHBIX HHBECTOPOB.

Co3nanue ycIOBHH NOMUHHUPYIONIETO BIHMSHUS TOCYIAPCTBEHHOM
NOJMTUKY B 3THX Ipoleccax TpeOyeT pa3paborku u 3¢ddexTuBHOrO
UCIIOJIb30BAHMS IPUHIMIINAIEHO HOBBIX HHCTPYMEHTOB €€ pealu3allyy,
PacHIMpPSIIOIUX TPAAULUOHHBIN KPYT IPaBOBbIX, IPOrPaMMHO-LIENIEBBIX,
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aJMUHUCTPAaTUBHBIX,  OPTaHU3aI[MOHHBIX, DKOHOMHYECKUX u
(hMHAHCOBBIX MEXaHU3MOB.

K HUM OTHOCATCS MHCTPYMEHTHI:

— coryacoBaHus (cOaaHCUPOBAHMS) WHTEPECOB W NPEIITOYTCHUN
NOTCHIUAIBGHBIX YaCTHBIX HMHBECTOPOB C YCJIOBUSIMH OOCCTICUCHUS
MHBECTUIIMOHHOW  MPUBJICKATEILHOCTH  NPHOPUTETHBIX  MPOEKTOB
HUOKP u HHHOBallMOHHBIX MPOEKTOB, MPOEKTOB MPOMBIILICHHOTO
OCBOCHHS HIX PE3yJIbTAaTOB (HAYKOEMKHUX MHBECTHIIMOHHBIX IIPOEKTOB);

— o(pdexktuBHOrO  HWCMONB30BaHMSA  (UHAHCOBBIX  PECYpPCOB
MIPOU3BOJICTBEHHBIX TMPENNPUATHH, HAXOMANIUXCA B TOJTHOH (WiH
JTOJIEBOM)  TOCYNapCTBEHHOW  COOCTBEHHOCTH [UISI  pa3pabOTKH
npuoputeTHbIX MpoekToB HWMOKP, MHHOBAMOHHBIX TEXHOJOTHHA H
WHBECTHIIMOHHBIX MTPOEKTOB;

— «CKBO3HOW» TOCYHapCTBEHHOH  (WHAHCOBOW  IMOIICPKKU
HAYYHBIX HCCIEJOBaHMH W Pa3pabOTOK WHHOBALIMOHHBIX TEXHOJOTHH,
MHBECTUIIMOHHBIX IPOEKTOB HX IPOU3BOJICTBEHHOIO OCBOCHHS B
MPUOPUTETHBIX ~ HAMpPABIECHUSAX  Pa3BUTHS  PEANTBHOTO  CEKTOpa
9KOHOMUKH;

— AaKTHBHOTO BOBJICUCHHMS B XO3SHCTBEHHBIH 00OpOT pe3yJbTaToOB
HAYYHBIX HCCJIEIOBAaHU U NHHOBAIlMOHHBIX Pa3pa0dO0TOK, BHITTOIHEHHBIX
3a CYET TOCYAapCTBEHHBIX WCTOYHWKOB (DHHAHCHUPOBAHUS, MyTeM HX
KOHKYpPCHOTO 0€3BO3ME3HOTO Pa3MELIEHHsI U MPOAaXH OMIMOHOB Ha
UCIIOJIb30BaHKE B IPUOPUTETHBIX NHBECTUIIMOHHBIX MPOEKTAX;

— (hopMHpOBaHUS OTIOTHHUTEIHHBIX HEOIOKETHBIX HCTOYHHKOB
rOCYJapCTBEHHOTO  WHBECTHPOBAaHUS  MHHOBAIMOHHOTO  Pa3BUTHSA
NPUOPUTETHBIX MPOM3BOJACTB 3a CYET [OXOJO0B OT TMPOAaXH Ha
ayKIMOHaX TOBAapHBIX (OPM TOCYyNapCTBEHHOW WHTEIEKTYalbHOU
coOcTBeHHOCTH (TTATEHTOB, JINIICH3UH, HOY-Xay, ONITHOHOB) U TIepeIaTl
B JIM3UHT  ONBITHBIX MapTUd W 00pa3slioB  MPOTPECCHBHBIX
WHHOBAIIMOHHBIX TEXHOJIOTUH 1 000pyA0BaHMUS;

— co3maHuAg W pa3BUTHI S(PPEKTUBHONW TPOBOIAIICH CETH U
UHQPaCTPYKTYPHI pBIHKA MPOHU3BOCTBEHHBIX WHBECTHUIIH,
MHHOBAlIMOHHBIX ~ TEXHOJOTMH, MNPOAYKIMM M YCIyr  Hay4HO-
TEXHUYECKOU C(ephl.

OtcyTcTBUE JOMHUHHPYIOIIETO BITHSTHUS MPUOPUTETOB
rOCYJapCTBEHHOH  WHBECTULIMOHHOW  IMOJNUTUKHA  MEPEYUCIICHHBIX
WHCTPYMEHTOB TPHUBOJUT K TMPOTUBOPEYHBOCTH €€ IMelell u
HEaKTyaJbHOCTH  MEpONPHUATHH,  pAaCIbUIEHHOCTH W HHU3KOH
3Q(QEKTUBHOCTH  HWCHOJNB30BAaHHUS  TOCYAAapCTBEHHBIX  PECYpCOB
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peanu3anuy, 4YeM OOpeKaeT pa3BUTHE OKOHOMUKHM Ha IACCHBHOE
ClIe/IOBaHKE 3a KOHBIOHKTYPOH BHYTPEHHETO M BHEIIHETO PBHIHKOB, HE
OTBEYAIOIICH HAIMOHANTBHBIM HHTEpecaM Poccuu.

®opMupoBaHue M pa3BUTHE  TEXHOJOTMYecKOd  Oa3bl
0TEeYeCTBEHHOI'0 MPOU3BOICTBA

CoCTOsIHUE TEXHOJIOTHYECKOW 0a3bl MPOU3BOJICTBA TOBAPOB U yCIYT
B pEaTbHOM CEKTOpPE JKOHOMHKH OTPaKAETCS XapaKTECPUCTHUKAMHU
MOIITHOCTEH W OCHOBHBIX (POHIOB B COOTBETCTBYIOIIMX OTPACISIX HU
MIPOU3BOJICTBAX.

Enuandable NPOW3BOACTBEHHBIE  MOIMHOCTH  OMPEICIISIOTCS
HaTypaJ'II)HbIMI/I ImoKa3sareiIiMnu HpOI/I3BOIlI/ITeJH>HOCTI/I B KaJIeHI[apHLIe
MIPOMEXKYTKH BPEMEHHU (3a Tofl, KBapTaJ, MECHII).

B 3aBucuMoCcTH OT JKM3HEHHOrO IIMKIIAa WX CO3JaHHS |
(DYHKIIMOHUPOBAHUS OHU DA3JCISIFOTCS HA: INPOCKTHBIC, OCBOCHHBIE,
(hM3MYECKU W3HOIIECHHBIC W BHIOBIBIIME, a OT JUHAMHKHU CIpOca Ha
NPOAYKIMIO — Ha 3arpyXeHHble, MOpaJbHO YCTapeBIIUE U
He3arpykeHHsle. [Ipy 3TOM OIleHKa MOIIHOCTEH OCYIIECTBIIIETCS 110
MPOU3BOAUTEIFHOCTY OCHOBHOI'O BHJIa MAIlMH W OOOpYyIOBaHUS B
MIPEIOIOKEHUH ee cOaTaHCHPOBAHHOCTH c pECYpPCHBIMH
OTpaHUICHHSIMH, MOIITHOCTSMH CMEXKHBIX TIPOU3BOJICTB H
NPOU3BOJCTBEHHON HHPPACTPYKTYPHI.

B HarmoHanpHBIX MacIITabax €IMHHYHBIE MOIIHOCTH M MOIIHOCTH
MPEANPUATANR  arpeTUPYIOTCS B OTPAcieBBIE  XapaKTECPUCTHKH
(1)I/ISI/I‘IGCKI/IX O6’I)eMOB HpOI/I?,BOZICTBa: TOIIJIMBA, 3HepI‘I/II/I, METallyla U
JIPYTHX TOBApOB, YCIYT MPEANPUATHIA OTPACICH COIUAIBLHOW CQephl U
T.IL

['maBHBIM HEZOCTATKOM TaKHWX XapaKTEPUCTHK TEXHOJIOTHIECKOM
6331)1 HpOI/ISBOIlCTBa SABJISACTCS OI‘paHI/I‘IeHHBIe BO3MOXHOCTHU OLCHKHU
KayecTBEHHOTO YPOBHA Kak caMoi 0a3bl, Tak M TIPOU3BOIUMOUN
POy KITHH.

Pacmipennie 3TUX  BO3MOXXHOCTEM  NPENOCTABISIIOT  OLEHKHU
COCTOSIHHS U JIBVDKEHUSI OCHOBHBIX (DOH/IOB (OCHOBHOTO KaluTasia).

CocTosiHME OCHOBHBIX (OHIOB, 00ECMEUYHBAIOIINX IPOU3BOJCTBO
MPOIYKIIUKA U YCIYT OMpPENEsIeTCs WX CTOMMOCTBIO (TIEpBOHAYAIBLHOM,
0alaHCOBOHM, OCTaTOYHOH, pBHIHOYHOH U T.10.). OmpeneneHHoe
KayeCcTBEHHOE  TNPEJICTAaBIICHHE COCTOSHUS  OCHOBHBIX  (POHIOB
MO3BOJISIIOT  OIICHKA BHIIOBOH CTPYKTYpHl (DOHAOB: COOTHOIICHHUE
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CTOMMOCTHU UX aKTUBHOM W MACCUBHOM 4acTel, JOJIM HEMaTepUaIbHBIX
aKTHBOB U T.II.

JluHaMHKa OCHOBHBIX (JOHZOB OIpENesieTCs CTOUMOCTHBIMHU
XapaKTepUCTUKaMd WX BBOAa © BBHIOBITHS. COOTHOMIEHHS O3THX
XapaKTepUCTUK C BEIMYMHOW MX CTOMMOCTH M MeXay coOoi
dopmupyroT cucTeMy KOS(OHUIHMEHTOB, OTPAKAIOIIUX HEKOTOPHIE
KayeCTBEHHBIE MTapaMeTPhl COCTOSIHUSI OCHOBHOTO KarmuTaa.

CyMMa BBOJIOB OCHOBHBIX (OHAOB 3a IMpPENIIeCTBYIOIINE S5 JIeT
OTIpeneNnsieT AO0MI0 «MOJOABIX (JOHIOB», a CyMMa COOTBETCTBYIOILIMX
BBOJIOB, OCYIIECTBICHHBIX 3a mpeneiramu 20-TeTHEW TaBHOCTH, 3a
BBIUETOM WX BBIOBITHS, ONpEAEssieT yCTapeBIIyIo J0MI0 (OoHAOB B MX
obmem oObeme. CpemaHEB3BENIEHHAs IO TOAAaM BEIUYMHA BBOJOB
OCHOBHBIX (DOHIIOB, 32 BBIYETOM BBIOBITHS YCTApPEBIIHMX, COCTABIISIET
JIOJII0  CTOMMOCTH (DOHIOB «cpemHero Bo3pacTtay. ComocraBiecHUE
pa3MepoB BBIOBITHS OCHOBHBIX (POHJIOB C MX aMOPTH3alMeN ompeenseT
JIPYTYI0 UX KAUECTBEHHYIO XapaKTePUCTUKY — CTEIICHb U3HOCA.

[lpu mpeBbIIEHHH BETUYHHBI CTOMMOCTH BBIOBIBIIUX OCHOBHBIX
(hoHIIOB pa3MepoOB MX aMOPTH3ALUU B TOM K€ MEePHOJIe IPOUCXOIUT UX
WHBECTHLIMOHHOE OMOJIO)KEHHE 3a CYeT YCKOPEHHOIO CIHCaHUs
(YHUYTOXKEHHUsI)  yCTapeBmIMX, HO  eme He  J0  KOHIa
caMOpPTH3UPOBaHHBIX (poHMOB. IIpy IPOTHBOIOIOKHOM COOTHOIIEHHUH
MPOUCXOJUT HAKOIUICHME B COCTaBe JEHCTBYyrOmMX (OHIOB uX
MOJHOCTBIO M3HOUIEHHOW YacTH, a TEM CaMbIM M POCT OOILIEeH cTeneHu
WX U3HOCA.

He cmoTps Ha OrpaHMYEHHOCTb AHAJIUTHUYECKUX BO3MOXHOCTEH
nokaszaTelieii JIBIXKCHHS OCHOBHBIX (DOHIIOB B OIEHKE KadyecTBa
TEXHOJIOTHYECKOW 0a3bl MPOU3BOJCTBA, WX HCIIOJIB30BaHUE TO3BOJISET
COCTaBUTH OOIIYIO KAPTHHY €€ COCTOSHUS M TEHACHINN pPa3BUTHA.

B T0 *xe BPEMs KOJMYCCTBCHHBIC M KAYCCTBCHHBIC XapPaKTCPUCTUKU
OCHOBHBIX (JOHJIOB SIBIISIFOTCSI HAKOTLJIECHHBIM PE3yJIbTaTOM WHBECTHIIMN
OTIPE/IETIEHHOTO KAa4eCcTBa.

CraTHCTHKA W3MeHeHHII 00beMOB M KayecTBa OCHOBHBIX
¢ongos.

B cooTBeTCTBUY C OTUETHBIME JaHHBIMH B Tiepuo ¢ 1980 mo 1989 r.
abcomoTHAsl BENWYMHA BBOJOB OCHOBHBIX (hoHIOB cHu3miack B CCCP
nouyty Ha 30%, a BelnurMHA UX BHIOBITHS Bo3pocia moutu Ha 20%. B
pe3yibTaTe MpeBbILIEHHE O0BEMOB BBOJOB OCHOBHBIX (DOHIOB Haj
pa3MepaMu uX BbIObITHA cHU3MWIAch ¢ 4,6 pa3a B 1980 r. 10 2,7 pa3a B
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1981 1., Moy «MOIOIOTO» (C BO3PACTOM JIO 5 JIET) IMPOU3BOJICTBEHHOTO
0o0opyioBaHM B TPOMBIIUICHHOCTH CHH3MIAch ¢ 36% mo 32%, a
ycTapesiiero obopynoBanus (¢ Bo3pactoMm Oonee 20 jer) Bo3pocia c
10,3% 510 13,2%."

Ilo Hammm pacderaMm, TeXHOJOTrH4ecKas 0aza oTpaciell SKOHOMHUKHU
Poccun chopmupoBasiace k 1999 r. B pe3ynbTare KanmUTaIbHBIX
BioxkeHud ¢ 1960 r., 1.e. 3a 40 mpedlIecCTBYIOIIUX JIET, a BUAOBAs
CTPYKTypa OCHOBHBIX (DOHIOB HEMOCPEACTBECHHO OTPaKACT ITUHAMUKY
TEXHOJIOTUYECKOM CTPYKTYPhl MHBECTUIIMI B OCHOBHOM KallUTal B 3TOM
neproIe.

B pesympraTe K Hadady pPBIHOYHBIX NpeoOpa3oBaHUN SKOHOMHUKH
Poccun TexHONOTHYECKAs CTPYKTypa HAIMOHAIBHBIX WHBECTUIUN B
OCHOBHOW KaInuTall MPUOIU3UTEIBHO COOTBETCTBOBAJA AHAJOTHYHOM
cTpykType Bo @paniuu B koHIe 70-X IT. B CBSI3U ¢ TeMm, 4TO OHa HE
mpeTeprieBaia KapAUHAIBHBIX M3MEHEHUN B TEUCHUE NIECATUIICTHH, TO K
Havany 90-X BHUJIOBas CTPYKTypa OCHOBHBIX (DOHIIOB HAIIMOHAIBHOM
SKOHOMUKH CTajia aJleKBaTHOU CTPYKTYPE KAIMMTAIBHBIX BIOXKCHHIA.

PazpasuBmieiica B 1992 1. umHBECTMIMOHHBIN Kpuzuc B Poccuu
MPOUCXOIUI TPHU OINEpPEeKaIoIIed Jerpajaldd  TEeXHOJIOTHYECKOM
CTPYKTYPBI HHBECTHIIH (B OCHOBHOM 32 CYET CHW)KCHHUS JIOJTU 00HEMOB
MPOAYKINK MamnHOCTpoeHns). Kak ciencTeue, yXyAnIimioch KadecTBO
(m 6e3 TOro JOBOJBHO OTCTANION) CYIIECTBOBABIICH TEXHOJIOTUUYECKOM
0a3pl  MPOW3BOACTBA:  CPEAHUH  BO3PACT  IPOU3BOJCTBEHHOIO
o0opymoBaHUS B TPOMBINIICHHOCTH Yke K 1994 1. mepecek
KpUTHYECKHH ypoBeHb B 13 mer’ (B 1990 r. — 9,47 ner), a cpenuss
CTEIEeHb M3HOCAa OCHOBHBIX (JOHJOB B OTPACISIX SKOHOMHUKH K 1999 T.
npeBbicHIa ypoBeHs 40% (B 1990 . — 35,1%.*

B pesympTaTe STHX TMPOIECCOB BHIOBas CTPYKTypa OCHOBHOTO
KalmuTajlla B  pPOCCHHCKON  JKOHOMHKE ObUla  HE  TOJIBKO

TpanunnoHHast OTedeCTBEHHAs IPAKTHKA CTATUCTUYECKUX HAOIOICHUH He
BKJIIOYAET B COCTAB OTYETHBIX II0Ka3aTeliell BO3PaCcTHYIO CTPYKTYPY BCEX
OCHOBHBIX ()OHIIOB, OTPaHUYUBASICH UX aKTHBHOH 4acThIO B
HPOMBIIUICHHOCTH.

? Kak cpe/iHeB3BellIeHHAs BEIMUMHA COOTBETCTBYIOIINX JIEMEHTOB
TEXHOJIOTUYECKOH CTPYKTYPHI.

3 Tlo HOpMAaTHBaM aMOPTH3ALMHK 0GOPYIOBAHHS C YUETOM KAMHTAIBHOTO
pEMOHTa.

* OcrosHbIe (oHIb! U ApyrHe HeuHAHCOBBIE akTHBHI Poccuu: Ctat. ¢6. M.:
I'ockomctaT Poccun, 1999.
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3aKOHCEPBHPOBaHA HAa yPOBHE TEXHOJOTHYECKOTO yKiama koHma 80-x
IT., HO H TMpeTepresia CYIIECTBCHHBIE KaYeCTBEHHBIC YXYAIICHUS.
JluHaMuKka mokasarenell BBOJa U BHIOBITHS OCHOBHBIX (DOHIOB B MEPHOA
HoBeHmme wcropuu Poccmm (¢ 1990 mo 1998 r.) mpomoimkuia
TeuaeHuuro 80-x IT.

OHa CBHJETCNILCTBYET O TOM, YTO H3-32 CHWXKCHHUS TOJOBBIX
00BeMOB BBOZa OCHOBHBIX (oHIOB ¢ 1990 mo 1998 r. Gonee uem B 4,6
pasa, a pasmMepoB HMX BbIObITHSA Ha 30% MPOU30IILIO YMECHBIICHHE UX
00IIel BEIWYUHEI IO OCTATOYHON OalaHcoBO¥M cTowmocTH Ha 7,4%,
MOBEINIIEHNE CTEeNeHH nX m3Hoca ¢ 35 no 40,1% wa magano 1999 r. m
CHIDKEHHUE JOJH «MOJIOJOTO» IPOU3BOJCTBEHHOTO OOOpPYIOBAaHUS B
MPOMBITIUNIEHHOCTH € 29,4% B 1990 1. 1o 4,1% B 1998 T.

OOHOBPEMEHHO YBEIMYWIACH JOJS JCUCTBYIOIIUX YCTapeBIINX
thourmoB (c Bozpactom 6oree 20 ner) ¢ 15% B 1990 1. mo 31,6% B 1998
r. B pesynpTare cpemnuit Bo3pact o00pya0BaHUS B MPOMBIIUICHHOCTH
Bozpoc ¢ 10,8 mer mo 17,01 mer, a yAenbHBI BeC NEUCTBYIOIIUX
W3HOIIIEHHBIX OCHOBHBIX (DOHJIOB B MPOMBIIIIJICHHOCTH JJOCTUT 18,5%.1

OCOOCHHOCTBIO JWHAMHUKH  aHAJIM3UPYEMBIX  TIOKa3aTeled B
YKa3aHHOM TIEpUOJIe, OTPaXalolell TIyOWHY HWHBECTUIMOHHOTO
KpHU3UCa W JIETpalalliio OCHOBHBIX (DOHJIOB, SIBJISETCS HECOOTBETCTBHE
pa3sMepoB aMOPTHU3AMMOHHBIX OTYHCICHUN HE TOJBKO WHBECTHIIHSIM B
OCHOBHOW KamnuTajd, HO WM BBOJaM OCHOBHBIX (oHmoB. C 1993 r.
pa3Mepbl BBOJIOB OCHOBHBIX (DOHJIOB CTaJM MEHBIIEC BEIUYUHBI UX
amoptm3aruu. K 1998 r. oHO cocraBisuin MeHee ee mooBHHEI (45%), a
oOmrast HakoruieHHas ¢ 1991 mo 1998 r. BeanunHa 3TOTO PacXOKICHUS
cocraBuia moutH 40%.

Bwmecre ¢ TeM, Bo3pacTHas CTPYKTypa M CTEIEHb W3HOCA OCHOBHBIX
(hOHIOB MajeKko HE IMOJIHOCTHIO PAacCKPBIBACT BHYTPECHHEE COICpKAHUE
KaYeCTBCHHBIX XapaKTEPUCTUK OCHOBHBIX (DOHIOB, OIpPEaCIISIEMbIX
CTETICHBIO0 X HayKOEMKOCTH (MHHOBaIlMOHHOCTH).

HNuBecTHnMM + HHHOBAUMM + KOHKYPEHTOCHOCOOHOCTH
IKOHOMUKH

" OcHoBHbIe (OHBI U Ap. HepuHAHCOBBIE akTHBEI B Poccuu: Ctat. ¢6. M.:
I'ockomctat Poccuu, 1999. C. 21,22, 26, 27.
129



WuBecTiii B OCHOBHOW KamWTal NPUHATO pa3[eNiaTh Ha
WHTGHCHBHEIE M OKCTeHCHMBHble.! K TepBoii Tpymme OTHOCATCS
WHBECTHIINA B TEXHOJOTHMYECKOE TIEPEBOOPYKEHHE Ha OCHOBE
WHHOBAITUH (IOCTIKCHWM HAyIHO-TEXHHUYECKOTO Tporpecca). Bropas
rpynmna WHBECTUIMH HMEeT HaIpaBiIeHHOCTh Ha pPOCT MAacIITaboB
(MOITHOCTEH) JAEHCTBYIOIIETO MPOM3BOJCTBA O€3 M3MEHCHMI KadyecTBa
CYIIECTBYIOIIEH TEXHOJIOTHYECKOW 0a3bl.

YpoBeHb MHHOBAIIMOHHOCTH TEXHOJIOTHYECKOW 0a3bl MPOU3BOJICTBA
SIBJIAETCS OTHOCUTENIBHBIM IO BPEMEHM M MECTy U €€ KaueCTBEHHOE
COCTOSIHME BHEIHE OMNpeJessercs pasMepaMH M CTPYKTYpoHr
noTpeOIeHNS OCHOBHBIX BHIOB PECYPCOB, BKIIIOUasi HHBECTUITHOHHBIE.

JJsi  COBpeMEHHOI0 COCTOSIHMSI TPOU3BOJACTBEHHOH 0a3bl
0OJBIIMHCTBA  OTpaciedl JIKOHOMHUKHM Poccmm  xapakrepeH
HHIYCTPHAIbHBII THIL, OCHOBaHHBIN Ha 9KCTEHCHBHOM
HCIIOJIb30BAaHUMU €€ TIPUPOJHBIX W BOCIPOU3BOJUMEIX PECYpPCOB.
OTHOCUTENBHO AaHAJOroB TMPOM3BOJACTBA B CTpaHaX C pa3BUTOH
PBIHOYHOW JKOHOMHKOH, OTEYECTBEHHAss TEXHOJIOTHYecKas 0asa
OTIIMYAETCs PecypcopacTOuNTENNFHOCTHIO u
HEKOHKYPEHTOCIIOCOOHOCTBIO KaK IO TEeKYUIMM MaTepUallbHBIM
U3JIEpKKaM TIPOM3BOJACTBA M oOpalmieHus (TJIaBHBIM 00pazoM, H3-3a
BBICOKOI  TOIUIMBOEMKOCTH W  DJHEPrOeMKOCTH), TaKk MW IO
UCIIOJIL30BAHUIO pecypcoB pasBuTHs. [lo 3Toil mpuumHe Hamboiee
aKTyaJbHBIM HANpPaBJeHHEM TEXHOJOTMYeCKOro IMepeBOOpY:KeHUs
oTpacjieil O0Te4eCTBEHHOW IKOHOMHUKHU SIBJISIETCSI HX IepeBO] Ha
coBpeMeHHbIe pecypcocOeperawinue TeXHOJIOTHH, KOTOpble OymyT
ONpENeNsTh YPOBEHb WX KOHKYPEHTOCHOCOOHOCTH B Ommkaiiive
TECSITHIICTHSL.

DT0 OOCTOATENTLCTBO IIO3BOJISIET B 0003pUMOM  TEPCIICKTHUBE
OTOXICCTBIIATH INOHATHUEC HWHTCHCHBHBIX I/IHBCCTI/IHI/Iﬁ C HAayKOCMKHMHU
KallMTATGHBIMHA  BJIO)KEHUSMH, HAlpaBIsieMBIMH Ha TepeOCHaICHHe
OTEYECTBEHHOTO  TPOM3BOJACTBEHHOTO  ammapara Ha  OCHOBE
pecypcocOeperaronux MaliiH U 000pyJ0BaHUS.

Ilpu TakoM oOIpelNeNneHnn €eCTECTBEHHO CYHUTaTh, YTO YPOBEHb
MIPOTPECCHBHOCTH OTEYECTBEHHBIX TEXHOJOTHH, IOCTYMAIONINX Ha
TEXHOJIOTUYECKOe MIEPEBOOPYIKEHHE, 3aBHCUT  OT  CTENeHHU
UCIIONIb30BAHUSI B HUX HAay4YHO-TEXHMYECKHMX U HHHOBAIMOHHBIX

! Jlonmaruukos J1.U. [TomynsapHBIN 5KOHOMHKO-MaTeMaTHYECKHUH CIOBaph. 3-
u3n., nonojH. M., 3uanue, 1990. C. 77.
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3aJeJI0B, PE3y/IbTaTOB HAy4YHO-TEXHUUYECKOH IesiTeIbHOCTU. B cucreme
MEXOTpPAcCleBbIX  CBA3€M  HEMOCpPEeNCTBEHHass  OLEHKAa  YPOBHA
HaYKOEMKOCTU MHBECTHULMH B OCHOBHOM KamHUTal B LIEJIOM M OCHOBHBIX
3JIEMEHTOB, COCTAaBJIIOLIMX €r0 BHUAOBYIO CTPYKTYpPY, MOXET ObITH
OCYIIIECTBJICHA IyTeM ONpeeseHIs] OTHOCUTEIHHON BETWYMHBI 3aTpat
Ha HayKy ¥ Hay4yHoe oO0ciyXuBaHHE B OOIIEH CTOMMOCTH BBIMYCKa
oTpaciel CTPOUTEIbCTBA U MAIIMHOCTPOCHHUS.

[Ipoiecc  dopmupoBaHUs  IEMEHTOB  OCHOBHBIX  (DOHIOB
MIPECTABIAETCS KaK HAKOIUIEHHBIH UTOT MHBECTUIMI C OnpeeneHHON
TEXHOJIOTHYECKO# CTPYKTYpOt.'

D, :z]M,t; D, :ZIT,t ;. Dy :Zlc,z5 D, :zll/l.t
t t e t

D, = Z(]M,t +1T,t)+ ZIC,I + Zlm )
t t

t

)54

tne I =1y, + 17, +1c¢, + 1y, — TEXHOIOTHYECKAS CTPYKTYpa
WHBECTHIIUHA B {-M TOXy: Iy, — CTONMOCTh MaIlliH, 00OPYIOBaHUS U
WHCTPYMEHTOB B COCTaBE€ WHBECTUIMH B f-OM ropay; Ir; — CTOUMOCTh
TPaHCIIOPTHBIX CPEACTB B COCTAaBE WMHBECTULMU B f-oM roay; Ic; —
CTOMMOCTB CTPOUTEIIEHO-MOHTXXHBIX Pa0OT B COCTAaBE UHBECTHUILIUM B 7-
oM ronay; Iy, — CTOMMOCTb 3aTpaT Ha HAy4YHbIC MCCICOOBAHUSI U
pa3paboTKH B COCTaBE HMHBECTHIMH B f-OM roay (B T.d4. JUIICH3WU,
nateHTsl, HOY-XAY).

BumoBast  cTpykTypa OCHOBHOTO  KamuTala MOXET  OBITh
MIpeJICTaBlieHa B BUJIE:

D= ¢A + @H + ¢H .
rne @,= @y + @ — akTuBHasg 4actb (QoHAOB: @) — MaIINHBI U
obopynoBanue; @r — TpaHCHOpPTHBIE cpeacTBa. Oy = O3 + D¢ —
naccuBHas 4acth GoumoB: @3 — 3nanus; Oc— coopyxenus. @y = @y +
@; — wuHemarepuanpHble akTuBbl: @y — pesynabrarel HUOKP wu
WHHOBAIIUY; (O - npo4ue HeMmaTepHualbHbIE AKTUBBI
(reosoropasBe/0uHbIC PA0OTHI U T.11.).

B takoMm mpeacTaBieHHH HAayKOEMKOCTh OCHOBHBIX WHBECTULIUNA B
OCHOBHOU KaIMTaJ:

' 31ech U151 YIPOIICHHS HE YKa3bIBAETCS BHIOBITHE (JOHIIOB.
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@ z II/I,l‘
a OCHOBHBIX (I)OH,HOB H o = il P —
o >
t
B cBoro o4yepeab HAYKOCMKOCTb DJJICMCHTOB TEXHOJIOTHYECKOMN
CTPYKTYPBl UHBECTULIUN B t-OM roy IPEACTABISAETCS KaK:
H Mt H C,t

Mt — s 1,C,t — s

o Mt o I,
rae: Uy, — 3arpatel Ha HUOKP n mHHOBaImmu B CTPYKType 3aTpaT Ha
MPOU3BOJICTBO MAIIMH U 00OPYNOBaHUs, HHBECTHPYEMBIX B t-OM TOIY;
U-, - 3arparel Ha HUMOKP u wHHOBaIMu B CTPYKType 3arpar Ha
CTPOUTENHHO-MOHTaXKHBIE PabOTHI B t-OM roxy.

B cooTBeTCTBHM ¢ JaHHBIMH MEXOTpacieBoro OaiaHca Poccuu 3a
1995 r.' HayKOEMKOCTb BBIMTYCKa IIPOIYKIIMH OTPACITH «CTPOUTETHCTBOY
coctasimsna 0,035%, a mpomykumu mammHoctpoenuss — 0,3% (mpu
cpemHeil BenmmunHe 1o mpombiiuieHHOCTH — 0,17%). B pesynbrarte
CpPEIHEB3BCIICHHAS  BEIUYMHA  HAYKOEMKOCTH  HMHBECTUIIMOHHOM
npoayKuuu coctasuiia okouo 0,1%.

Jpyro# olleHKO HayKOEMKOCTH WHBECTUIIMNA B OCHOBHOM KamuTal B
OTIPENICTICHHOM TOIYy MOXKET CIY>KHUTH JIOJISI CTOMMOCTH HAKOIUICHHBIX
pe3yIAbTaTOB  HAyYHO-TEXHUYECKOW  AESITENBHOCTH B  CTPYKType
BAJIOBOI'O HAKOIUIEHUSI OCHOBHOTO KamuTtana. B Tom ke 1995 r. oHa
cocrasisia 3,7%.

KauectBo OCHOBHOT0 KanurTajia " napamMeTphbl
KOHKYPEHTOCIIOCOOHOCTH IKOHOMUKH

Panee HamMu OBIIO OTMEYEHO, 4YTO OCHOBHOW KaueCTBECHHOM
XapaKTePUCTUKON OCHOBHBIX (DOHIOB 3KOHOMUKH Poccum siBisiercs mo
KOHCEPBAaTUBHAsL OTCTAJIOCTb.

OHa, B CBOIO oOuepedb, CTajga pe3yJbTaTOM JOJTOCPOYHBIX
HAKOIUIGHUH  MHBECTHIMH  OAHOTO  KOHCEPBAaTUBHOI'O  YpPOBHS
(TEeXHOJIOTUYECKOH CTPYKTYPHI).

" Ycrounnk MOB-CHC UMDH 3a 1995 r. npu MunskoHoMuku Poccun.
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OCHOBHBIMH ~ CBOWCTBaMH TaKOTO BHJA KalWTalxa SBISIETCS
WHEPIIMOHHOCTh peakiuu OOBEMOB W CTPYKTYpBl 3aTpaT Ha
MIPOU3BOICTBO M PEATU3AIUIO POy KITHH.

DTO TOJOXEHWE PpacHpoCTpaHseTcs KaK Ha MPOMOPIUHN JOJer
NPOAYKLIHMH MPOMEXKXYTOYHOIO M KOHEYHOTO MOTpeOJeHus W 3arpar
OCHOBHOTO ¥  OOOpDOTHOTO  KamuTalld, ypPOBCHb  YJICIbHOM
PECYPCOEMKOCTH TPOU3BOJCTBA, TaK W Ha COOTBETCTBYIOIIYIO
CTPYKTYPY BBIIIyCKa IIPOLAYKLIUH.

Ha »sTamax paBHOMEpPHOW JMHAMUKU POCTa WHEPIUOHHOCTH TaKOW
SKOHOMHUKHU TPOSIBIIIETCS B OKCTEHCHBHOM XapaKTepe B3anMOCBs3eH
3aTpaT M pe3yinbTaToB. Tak, ¢ Haudana 70-x TOJIOB TeMIlbl poCTa
OCHOBHBIX MAKpPO3KOHOMHYECCKHUX XAPAKTCPUCTUK Ppa3BUTUA CTPaHbI
MOJKHO OBLIO C IOCTATOYHOW TOYHOCTHIO OTPEAEISATH M0 TEMITAM POCTa
SHEPTONMOTPEOJICHHUS U 00beMaM TPy30IIePEBO30K.

Ha sranax ¢ pe3koil nepeMeHol TpeHJa SKOHOMUYECKOU NMHAMUKHU
(mepexox oOT pocTa K TMAACHUIO WIA OT TaJeHUS K POCTY)
WHEPIUOHHOCTh KOHCEPBATHBHOW TEXHHYECKOW 0a3bl SKOHOMHKHU
CKa3bIBaeTcsl B c1aboil AIIaCTHYHOCTH pEeakiui 00BEMOB M CTPYKTYPHI
pecypconoTpeOieHisi Ha STH H3MEHEHHs, KOTOpBIE OIpPEeNsoTCs
pa3MUYUSMH B COOTHOIICHHUAX WX TMPSIMBIX (TEXHOJOTHYECKUX) U
KOCBEHHBIX U YCIIOBHO-TIOCTOSIHHBIX JIOJIEH.

IIpyn CylIeCTBEHHBIX pa3IW4MsIX B BUJAAX M pa3Mepax YCIOBHO-
MOCTOSIHHOM YacTH TEKYIIUX PAacXOJOB B OTACIBHBIX OTPACIAX H
MPOU3BOACTBAX,  ONpPENENIIEMBIX  ypPOBHEM  OOIIEIIEXOBBIX |
00I1e3aBOJICKMX PAcXoloB, WX OOIEeH OCOOCHHOCTHIO SBISCTCS
BBICOKAs JTOJISl YCIIOBHO-TIOCTOSIHHBIX 3aTPAT TOTUIMBHO-YHEPTeTUYCCKIX
pecypcos’

K mnHavamy pbeIHOYHBIX TmpeoOpa3oBaHUN HSKOHOMHKH Poccum B
OoJbpIIMHCTBE HauOojiee JHEProeMKHUX oTpaciell J0ois MpAMBIX
(TEeXHONOTMYECKUX) 3aTpar cocTaBisuia okoio 60%. OcranbHast 4acTh
MPUXOIWIACE  Ha  YCIOBHO-TIOCTOSHHBIE  KOCBEHHBIE  3aTpaThl
(oOmmeriexoBble,  3aBOJACKHE),  BKJIIOYAIOIINE  JYHEPrOCHAOKEHHUE
MPOU3BOJICTBEHHOW  HMHDPACTPYKTypbl  (CKJIAJACKUE  TOMEIICHUS,
OUYHUCTHBIE COOPY>KEHUS, CUIIOBbIE YCTAHOBKH | T.I1.).

! ﬂOJ’Iﬂ YCJIOBHO-IIOCTOSTHHBIX 3aTpaT CbhIPpbd W MaTC€pHaJIOB B OKOHOMHKE
Poccun MHOTOKpPAaTHO MCHBIIE M 3a CUCT HX IMPAMBIX TEXHOJOIMYECKUX
pacxooB 3JaCTUYHOCTb pCaKIIMM HUX JUHAMUKU Ha NEPEXOAHBIC M3MCHCHUS
OKOHOMHYECKOI'0O pOoCTa J0CTATOYHO BBICOKA.
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Paznuansa B TEXHOJIOTHYECKUX YPOBHSIX MPOM3BOACTBA OMPEIEIISIOT
CIOKMBILIMECS pa3iIuuus JOJNEeH YCIOBHO-TIOCTOSHHBIX 3aTpaT B
OTpaciisiX ¥ MPOU3BOJICTBAX: B HE(PTEOOBIBAIOIIEH TPOMBIIILIEHHOCTH —
okoJo 55%, B nepeBooOpadaTsiBaromeil 1 nemtoae300yMaxkHoi — 34%,
B MamWHOCTpoeHUH — 32%, B MuUIIEeBON mpomsbliieHHocTH — 30%, B
JIETKON MPOMBIIUIEHHOCTH — 27%, B MPOMBIIUIEHHOCTH CTPOUTEIBHBIX
MaTepuasioB — 14%, B ra3oBoil mpoMsbIIIeHHOCTH — 12%. B menom no
MIPOMBILUIEHHOCTH YCIIOBHO-IIOCTOSTHHBIE PACXOJBl COCTABIISIIM OKOJIO
40%, a B pealbHOM CEKTOpE IKOHOMUKH — 0K0J10 30%.

Baxxapim (hakTopom, OTIPENCIISFOIIAM TUHAMHKY
SHEpPromoTpebNeHns B HAIMOHAJIbHOM  Maciurabe,  SBISETCS
WHEPIIMOHHOCTh dHepro3arpar B cdepe oOpamieHus, IKIITUIIHO-
OBITOBOM CEKTOPE U JIOMAIITHUX X035 CTBAaX.

Wx monst B aHepronoTpebnennu B 1991 romy cocrasisiia okono 26%,
¢ 1993 rona ona crabmmmsupoBanack Ha ypoBHe 32,5-33,5%.

AHaNOTHYHOE TIOJIOKEHNE CKIIAABIBACTCS C MOTPEeOIEHHEM TOIUINBA,
T/Ie YCIOBHO-TIOCTOSTHHAS A0S €r0 moTpedneHus konednercs ot 35% B
JIETKON MTPOMBIIIUIEHHOCTH J10 15% B 3JIEKTpO3IHEPTETHKE, a B LIEJIOM I10
MIPOMBILIUIEHHOCTH cocTaBnseT okosno 30%. B peanbHOM cektope -
okonmo 25%, a B meIOM B HaIMOHAJIHHOH OSKOHOMHKE (C yd4eTOM
KOMMYHaJIbHO-OBITOBOTO CEKTOPa M TOMAITHUX X03HUCTB) 0K0JI0 37%.

B pesynbrare geWcCTBHS yKa3aHHBIX (AKTOPOB JIOCTATOYHO
3aKOHOMEpPHBIM  BBINVIAJUT HAlle IOJIOKEHHE O HeaJeKBaTHOCTH
OIUHAMHUKA W3MEHEHHWH CIpoca Ha JJIEKTPOIHEPTHI0 W TOILTUBO
OTHOCHUTEIHHO M3MEHEHHH 0OBEMOB MPOM3BOJCTBA M COOTBETCTBEHHO
3arpy3Kd  MOIIHOCTEH, Kak Ha OTpUIaTe]bHOW, Tak M Ha
MOJIOKUTENBHON (ha3ax MUKINIECKOTO Pa3BUTHS SKOHOMHUKH.

braromaps aToMy Ha TpaeKTOpWHU MaeHUsI 00BEMOB MTPOU3BOACTBA U
YPOBHS 3arpy3Kd MOIIHOCTEH yJEeNbHbIE 3aTpaThl 3JEKTPOIHEPTHU U
TOIUTMBA HA EAMHHUILY NPOAYKIWHU (pyOib MPOU3BEICHHON MPOIYKIIUH)
JOJDKHBI BBIPAacTaTh, a Ha TPAaeKTOPUM HMX POCTa 3a CUET 3arpy3KH
MOIITHOCTEN — COOTBETCTBEHHO CHMXKaThcs. C yd4eToMm OOIIero ypoBHS
TEXHOJIOTUYECKOTO YKJIaJa IPOU3BOJCTBA 3Ta TEHAEHIUS OJKHA
HAOIIOAaThC HAa MaKpO-YpOBHE (IHEPTOEMKOCTH W TOIUTHBOEMKOCTH
BBII), Ha oTpacieBoM YpOBHE U Ha YPOBHE OTAEIBHBIX IPOU3BOCTB.
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Anamu3  pmaHHbIX — ['ockomcratra  Poccum o guHamuke
COOTBETCTBYIOUIMX  TOKa3zaTeled  TMOATBEPXKIAaeT  BBICKA3aHHOE
noJIoKeHue.

Tak, B mepuoxm  Hambojee  pe3KOr0  MAAEHHUS  BCeX
MaKpOIKOHOMHUYECKHX IMokazareneid (¢ 1991 mo 1995 rom) oOwvemsl
BBII B Poccun camusmnuce Ha 37,8% U IpOMBIIIIEHHOTO TPON3BOCTBA
Ha 50,3%, a morpebneHue snmekTposHeprum Ha 21,6%, TEIUIOBOM
sHepruu Ha 21,3% u nepBUYHBIX dHEpropecypcoB Ha 26%.

To ectb B 3TOM mepuone Ha 1% mameHus oOwvemo BBII
npuxommwiock 0,57% mnanenus cmpoca Ha anekTposHepruto, 0,56%
MaJIeHusl crpoca Ha TeruioBylo dHepruro u 0,69% Ha mepBUYHBIC
sHepropecypcbl.  ComocTaBieHHE  COOTBETCTBYIOLIEH — TUHAMMKH
TaJICHHsl POMU3BOJCTBA” M CIIPOCA HA SHEPropecypchl MOKA3BIBACT, YTO
B TOM Xe 1mepuome: Ha 1% mageHns oOBEMOB MPOM3BOJCTBA
mpUXoAmIock Beero uib 0,43% mazeHus crpoca Ha 3JIEKTPOIHEPTHIO,
0,42% mnagenus copoca Ha TemuoByro sHepruro U 0,52% mnageHus
cIpoca Ha TEpBHYHBIE DJHEpPropecypcel. B mepuom ymepeHHOTo
CHIDKCHHUSI OCHOBHBIX JKOHOMHYECKHX Tokazarenei (¢ 1995 mo 1998
I.T.) JUHaMHUKa CIpoca Ha dHEPreTUYecKue pecypchl Oblla ele MeHee
AIIaCTUYHA.

B nenom Ha Bcedt OTpUIIATENBHON TPAeKTOPUU SKOHOMHUYECKOTO
pazButus (¢ 1992 mo 1998 r.or.) ma 1% mnamenmst obnemoB BBII
npuxoamwiocsk 0,75% mageHus crpoca Ha 3JIEKTpPO’HEpruo, a Ha 1%
najieHns1 00peMoB pon3BoacTBa — 0,58%.

3a cuer sToro ¢akropa ¢ 1990 roma mo 1995 rox ’HEProeMKOCThH
BBII Beipocia Ha 18,8%, osnektpoemkocTs Ha 26,8%, a
TOINIMBOEMKOCTE — Ha 28,5%. Ilpm »3TOM ynmenbHBI pacxof
3JIEKTPOdHEPTUN (KUJIOBATT-4ac/TOHH) TIpH Mo0bMe HedTH BBHIPOC Ha
17%, npu noobrue yris — Ha 10%, npu nepepadotke Hedtu — Ha 38%,
TIPH BBITJIABKE JJIEKTPOCTan — Ha 4%, IpH TpoKaTe YePHBIX METAIIOB
— Ha 12,4% v mpu NMpOM3BOACTBE CHHTETHYECKOTO Kayuyka Ha 7%. B

' Poccmiickuii cratncTnueckmii exeromauk 2000 r.: Crar. ¢6./ TockoMcrar
Poccun — M., 2000. IIpomeiurenHocts Poccun 2000: Crar. ¢6./ ['ockomcrar
Poccun — M., 2000.

% Bes ydera moTpedIeHns JHEPrOPECYPCOB COMMATIBHOM chepoit u JOMaITHUMH
XO035IUCTBAMH.
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TOM JK€ TIePHOJIC YACTBHBIH pacxo YCIOBHOTO TOIUIMBA (KI/TOHH) IIPH
nepepaboTke HedTH Bo3poc Ha 28,9%, npu BeIIIaBKe yyryHa — Ha 3%,
IIPH IPOU3BOACTBE NPOKATa YEPHBIX METAIUIOB Ha 12,3%.

IlpuBeneHHBIC  BBINIE IOJIOKEHHSA, C YYETOM COXPAaHEHUs
JICUCTBYIOLIETO TEXHOJOTMYECKOrO YyKiaJa oOTpaciiel peajbHOro
CEeKTOpa JSKOHOMHUKHM, JalOT OCHOBaHMA M MPEANONIOKEHUS O
CUMMETPHUYHOCTH H3MEHEHUM [IWHAMUKHA SHEPromoTpeOieHus mnpu
nepexo/ie Ha MOJIOKUTEIbHYIO TPACKTOPHIO POCTa.

AHanmm3 IWHAMUKH PECypcomnoTpeOIeHns] Ha MaKPOIKOHOMHYECKOM,
OTpacjaeBOM M MPOAYKTOBOM ypoBHe ¢ 1998 roma mnoarBep:koaeT
JAHHOE II0JI0XKEHHE.

Tax, ¢ poctoM ¢ 1998 rona mo 2000 rox nmpou3BoACTBa (B OCHOBHOM
3a cyeT 3arpy3Kd CyIIecTBYIOIIMX MomHocTei) Ha 8,3% u BBII nHa
6,3%, crpoc Ha AIEKTPOIHEPTHIO Bo3poc iumib Ha 0,5%, B ToM ducie
Ha TEepBUYHBbIC 3HEepropecypcsl Ha 0,7%. brmarogaps stomy dakTopy
yACNBbHBI BEC 3aTpaT Ha JJIEKTPOIHEPIHIO CHHU3HWICSH BO Bcex 0Oe3
UCKJIFOYECHUS! OTPACIAX HMPOMBIIUICHHOCTU: B HedTenoobrue Ha 67%; B
MalTMHOCTPOCHHH, B JIECHOH, IepeBOOOPaOATHIBAIONIEH ¥ IIEIUTIOJI030-
OyMa)KHOH MPOMBIIIIEHHOCTH — Ha 37%; B MHILEBOH MPOMBILIICHHOCTH
- Ha 35%; B nerkoil u HedTenepepadaTHIBAIOMICH MPOMBIIIJIEHHOCTH —
Ha 30%; B xumH4Ueckoil m HepTexummudeckoii — Ha 28%; B wepHOU
MeTauTypruu — Ha 25%; B LBETHOM MeTauryprum — Ha 15% u B
MPOMBILIUIEHHOCTH  CTPOMTENBHBIX  MaTepuasoB — Ha 14,5%.
AHanoruyHas KapTHHA CKJIAIbIBAaeTCs C JAWHAMHUKON YIEJIbHBIX
pacxojoB TOIUIMBA, TAe HauOoJbllee CHIDKCHHE OBbLJIO IONyYeHO B
JIETKOW MPOMBININIEHHOCTH — 46,7%, B MammHOCTpoeHuu — Ha 36,1%,
XUMUYeCcKO U Hedrexumuuecko — Ha 32,5%. B cpemnem mo
MIPOMBIIUIEHHOCTH 3TO CHIKEHHE COCTAaBMIIO OK0JI0 30%.

B »sTtoM nmepuone  yaenabHBIA  pacxod  DJIEKTPOIHEPTrUHU  Ha
nepepaboTKy TOHHBI HedTH cHuU3WICS Ha 4,2%, Ha NPOU3BOICTBO
TOHHBI 3JIEKTpocTau — Ha 4,8%, Ha TOHHY IIPOKaTa YEPHBIX METAJLIOB —
Ha 3,4%, Ha IPOU3BOJCTBO TOHHBI CHHTETUIECKOTO Kaydyka — Ha 9,8%.
OOHOBPEMEHHO MPOM30LUIO CHIDKEHHE YIEIbHOIO pacxoja TOIUIMBA
npu nepepaborke HepTH — Ha 1,5%, IpU MPOU3BOACTBE UyryHa — HA
0,6%, pu mpokaTe YepHbIX METAIOB — Ha 3,5%.

B pesynbpraTte 3THX sABIeHMH anekTpoeMkocTs BBII ¢ 1998 rona mo
2000 ron cuuzunachk Ha 8%, a TOIIMBOEMKOCTb Ha 3,4%. IIpu 3TOM Ha
1% pocra BBII mnpuxommmocs 0,22% moBbImeHWsT cHpoca Ha
anexktpo3nepruio u 0,76% MOBBIIEHHUS CIIpoca HA TOIUIMBO, a Ha 1%
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pocrta mpomsBoacTBa mnpuxommnock 0,17% pocta cmpoca Ha
aneKTposHepruro u 0,59% MoBBIIIEHUS CITPOCa HA TOILIUBO.

Takoe CHM)XEHHE PECypCOEMKOCTH POCCHICKON PKOHOMUKH, a TE€M
CaMBbIM — U TIOBBIIIIEHHE TIEHOBOW KOHKYPEHTOCTIOCOOHOCTH, BBI3BAHHOE
pocToM MaciiTaboB MPOU3BOJCTBA Ha (POHE OTMEUEHHOTO YXYALICHHS
TEXHOJIOTMYECKON 6a3bI', uMeeT BpPEMEHHBII XapaKTep.
OrpaHn4eHHOCTh NIEHCTBHS 3TOTO (aKTOpa OINpenessieTcs 3aTyXaHHeM
BCIUIECKa MHUPOBOro crpoca Ha TOP M 3HEproeMKyr NpOIYKIHIO U
UCUEpIIaHUEM BO3MOXHOCTEH H(PQPEKTUBHOW 3arpy3kd HMEIOIIUXCS
MOII[HOCTEMN.

IlepcnekTuBBl yCTOMYMBOrO 3KOHOMUYECKOTO POCTa, AJECKBAaTHBIE
pecypcHoMy moTeHnuany Poccun, BBI3BIBAIOT  HEOOXOJUMOCTH
MEPEOPUCHTAIMM  IPOMBIIIJICHHOM MOJUTHUKA Ha MPOU3BOICTBO
MPOAYKIINH, 00ECIIEYCHHO MMePCTIEKTUBHBIM CIIPOCOM Ha BHyTPEHHEM U
BHEIIIHEM TOBAPHBIX paHKaX.

MartepuanbpHoil OCHOBOH Takoro IpOM3BOACTBA JOJKHA CTaTh
MPOTPECCHBHASs ~ TEXHOJIOTWYEcKass ~ 0a3a,  CIIOCOOHAas  MyTeM
3(h(HeKTHBHOTO HWCIONB30BaHMUS MNPHUPOTHBIX PECYPCOB W HAYIHO-
TEXHUYECKOT'0 MOTEHIIHaNa, 00ECTIEYNTh KOHKYPEHTHBIE IPEHMYILECTBa
OTEUECTBEHHBIX MPOU3BOAUTEICH.

Bwmecre ¢ TeM, co3naHre TakMX YCIOBHM BO3MOKHO JIMILB HA OCHOBE
IIOJIUMHEHHOCTH TOCYIJAPCTBEHHOM CTPYKTYpPHOH, IPOMBILICHHOM,
WHBECTULIMOHHOM ¥ WHHOBALIMOHHOW TOJMUTHUKMA LEIsIM W 3aJadam
obecrnieueHus] KOHKYPEHTOCTIOCOOHOCTH OTE€YE€CTBEHHONH IKOHOMHUKH.

! Cornacuo mannev [ockomcrara Poccun noist OTIIYLICHHOM MHHOBALIMOHHOMN
NPOJIYKLUUH B OOLIMX 00bEMax OTTPYKEHHOH IPOMYKIUH MPOMBIIUICHHOCTH C
1998 1. mo 2000 r. pe3ko CHU3UIACH.
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