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BBE/JIEHHE

OpHOM U3 OCHOBHBIX CTPATETUYECKUX 3a/lay JHOOOT0 TOCyIapcTBa SIBISIETCS J0-
CTH)KEHHE YCTOMYMBOIO 3KOHOMUYECKOIO pocTa CTpaHbl. [IpaBuTenu Bcex cTpaH Mupa
MBITAIOTCSA BCEMU CIIOCOOAMM HAWTH penieHus 3Toil 3anauu. Ha naHHBII MOMEHT cyle-
CTBYET JBa IOJXO0JA PELICHHs 3TOW 3ajayu. Tak, B OJJHOM MOJXOJI€ TOBOPHUTCS, YTO
HEOOXOJMMO YCOBEPIIICHCTBOBATh YCJIOBHUS BEACHHUS OW3HECA: TOHU3WTHh HAJOTH,
YMEHBIIUTh aIMUHUCTPATUBHYIO HArPYy3Ky, 00€CIEeUUTh rapaHTHUH YacTHOW COOCTBEH-
HOCTH, a TaK)ke IpoBecTH pedopMbl B cpepax oOpa3oBaHus, 3ApaBOOXPAHEHUS, HAYKU
U KyJbTYpBI.

OnHaKo, HalEJIEHHOCTh 9KOHOMUKHU TOJIBKO Ha YaCTHBIA OM3HEC HE TOMOXKET BbI-
TalUTh SKOHOMUKY U3 KpHU3HCa, a TeM 0ojiee JOCTUYb YCTOMYMBOTO S3KOHOMUYECKOTO
pocta. Mexny TeM, CTOpPOHHUKH APYroro MoAX0/Aa YTBEPKIAIOT, UTO NIl TOCTHUKEHUS
YCTOMYHMBOIO 3KOHOMHUYECKOTO Pa3BUTHsI HEOOXOMMa MHBECTUIIMOHHAS JI€ATEIbHOCTD,
B OCOOEHHOCTH TOCYIapCTBEHHO-YaCTHOE MapTHEpPCTBO. MTak, naen HEeoOXOIMMOCTH
JNOCTHKEHHsI YCTOMUMBOIO pa3BuThs Poccuu, 3almo0’keHHBIE HA CaMOM BBICOKOM TOCY-
JapCTBEHHOM YPOBHE, OMPEACIIAIOT AKTyaJIbHOCTh JaHHOUW KypCOBOM pabOTHI.

N3yyeHnue nurepaTypHbIX UCTOYHUKOB, CTaTeil, TaHHBIX, aHAJTUTUYECKUX MaTe-
puasioB no teMe «/HBeCTUIMM U UX POJIb B OOECIIEUEHNH SKOHOMUYECKOTO POCTay», a
TaKKe UX aHAJIM3 U CUCTEMATHU3allUsl — SBJISIETCA 1EJIbI0 TaHHOU KypcoBoi paboThl. Oc-
HOBHasl 11€J1b pabOTHI MPEANoaraeT CleAyonue 3aJauu:

— U3YYMTh MOHATHE, BUJIbI © HCTOYHUKHA 3KOHOMUYECKOTO POCTA;

— UCCJIEeI0BATh SKOHOMUYECKYIO CYIIIHOCTh U BUJIbl HHBECTULIUH;

— BBISIBUTH (DYHKLIMU MHBECTUIUI U MPOAHAIU3UPOBATH UX POJIb B PACUIMPEHHOM
BOCITPOU3BOJICTBE;

— OTCJICUTH aHAJIM3 COCTOSIHUSI SKOHOMUYECKOTO0 pa3BuThs Poccuu;

— OXapakTepU30BaTh BUIbl W HANPABICHHUS WHBECTHLIMOHHOM NESITEIBHOCTU H

MpoOJIEMBbI UX peaATU3alINH;



— PacCMOTPETh TOCYIaPCTBEHHO-YACTHOE MAPTHEPCTBO B Ka4eCTBE (DOPMBI petrie-
HUSI POOJIEM UHBECTUIIMOHHOM JESTETbHOCTH.

OOBEKTOM HCCIIEIOBAaHUS JAHHON KypCOBON paOOTHI SBIAETCS IKOHOMHUYECKHUIN
POCT W SKOHOMUYECKOE PA3BUTHEC B IIEJIOM. A MPEIMETOM KypCOBOW pabOTHI SIBISETCS
WHBECTHUIIMOHHAS JICSITEIHHOCTD.

[Ipexe Bcero CTOMT OTMETUTD, YTO TEOPETUUECKON 0a30i HCCleIOBaHUS SIBIIS-
€TCs JINTEpATypa OTEUECTBEHHBIX aBTOPOB, HEKOTOPHIE U3 KOTOPBIX aHAJIU3UPOBAIIU pa-
0O0THI BBIAAIOIIUXCA PKOHOMUCTOB, Takux kak II. Camyanbcon, 3. bonu, A. Keiin, A.
Mapkyc u Ipyrux.

PaccmoTpeB TeopeTnueckyro 0a3y HCCleIOBaHUS, MEPeiieM K METOA0J0oTrhYe-
CKOM 0a3e JJaHHOU KypCcOBOM pabOThI, K KOTOPOM OTHOCHUTCS aHAJIU3 M CHHTE3 JaHHBIX,
a0bCcTparupoBaHue, CTATUCTUYECKUM W HCTOPUKO-JOTHYECKUN METOJIbl, a TaKkKe cOop
(bakToB.

Taxke HE0OXOJIMMO PAacCMOTPETh AMIIMPUUYECKYIO 0a3y HCCIeIOBaHMS JaHHOU
KypCOBOM pabOThI, KOTOpasi COJICPKUT JIUTEPATYPYy MO JUCHUILUIMHAM 3KOHOMHUYECKOM
TEOpUM, & UMEHHO KHUTH 110 MAaKPOIKOHOMMKE U MHBECTUIIUSAM, CTaThU 1O UHBECTHUIIU-
OHHOM JEATENHHOCTU M TOCYJApPCTBEHHO-YACTHOM MapTHEPCTBE, a TaKKe€ HEKOTOpbIC
denepanbHbIC 3aKOHBI, OTHOCSIIUECS K TEME JJaHHOW KYpCOBOW PaOOTHI.

Takum oOpa3oM, CTPYKTYPY HaHHOU KypCOBOM pabOTHI MPEACTaBIIIET COOO0I BBe-
JIEHUE, TEOPETUUYECKYIO U MPAKTUYECKYIO YaCTH, 3aKJIFOYEHUE, CITUCOK UCIIOIb30BaHHBIX

HCTOYHHKOB U IIPUJIOKCHUAI.



1. uBecTunnu Kak GaxTop 3IKOHOMHUYECKOTO POCTa

1.1 DxoHOMHYECKUI POCT: TOHSITHE, BUABI U XapAaKTEPUCTUKA UICTOUYHHUKOB

CpaBHUTENBHO HEJABHO, & UMEHHO TPU-YETHIPE BEKa Ha3aj, TJIaBHBIMU (paKkTopa-
MU TIPOU3BOACTBA ObUIM TPYA U MPHUPOAHBIE pecypchl. IMeHHO mpupoaHbie 6orarcraa
OTIpE/ICTISIIN B KaKOW CTENEeHH cTpaHa OoraTta unu Oeanas. [Ipubnu3zurensHO 10 KOHIA
XIX Beka mpuposiHble O0OraTcTBa OKa3bIBAJIM KOJOCCAJIBHOE BIMSHUE HAa 3KOHOMHUYE-
CKHMM POCT CTPaHBI.

Opnnaxko, co Bropoii monoBuHsl XVIII Beka B pe3ynpTaTe MPOMBIIIUIEHHONW PEBO-
JIOLMU B Pa3BUTHIX CTaHAX HMPUPOJHBIE PECYPCHI MOCTENEHHO MEPECTAIOT ObITh OCHOB-
HbIMU (haKTOpaMu, BIUSIOIIUMH Ha 3KOHOMHUYECKHl pocT. U BcneacTBue sToro B Benu-
KOOpUTaHUM BIEPBbIE (PUKCUPYIOT SKOHOMHUYECKHH pocT. MTak, 53KOHOMUYECKHUI poCT —
ATO YBEJIMYEHUE 00BEMOB, CO3JAHHBIX 3a ONPEECICHHBIA MEPUOJ] BPEMEHU TOBAPOB U
yciayr (yBeJIMUeHHE MOTEHIIUAIbHOTO U peanibHoro BBII), Bo3pacTtanne S5KOHOMUYECKO-
ro noteHnuaia crpansl. [10, c. 151-155]

TeM He MeHee, B 9KOHOMUYECKOW TEOPUU TEPMHUH «IKOHOMHYECKHU POCT» TpakK-
TyIOT no-pazHoMy. llos CamyanbCOH MO SKOHOMHUYECKMM POCTOM MMEET B BUIY pas-
BUTHE HALlMOHAIBHOW YKOHOMMKH 32 ONPEIECICHHBIA OTPE30K BPEMEHH, KOTOPOE U3Me-
psercsa mmbo TemMnamu pocta peanbHoro oobema BBII, HanmonansHOro goxona, ambo
TEMITAMH YBEJIMYEHUS ITUX [TOKA3aTENEeH B pacyeTe Ha yIly HAaCEICHHUS.

Onnaxo, C. Ky3Hen cuutaer, 4T0 3KOHOMHUYECKUN POCT — 3TO «IKOHOMHUYECKOE
pa3BUTHE, ITPU KOTOPOM JOJITOCPOYHBIE TEMIIBI POCTa MPOU3BOACTBA YCTOMYMBO IIpe-
BBILIAIOT TEMIIBI POCTa HACEJIEHUsD». JlJaHHOE MOHATHE aBTOP ONPENEISAET B CBOEH KHUATE
«CoOBpEMEHHBIN YIKOHOMUYECKUI POCT: TEMIIbI, CTPYKTYpa U PACIPEACICHUEY.

['padrueckn SKOHOMUYECKUN POCT MOKET OBITh MPECTABIEH KaK CABUT KPUBOMU
MPOU3BOJCTBEHHBIX BO3MOYKHOCTEH, KOTOPBIA OTpa)kaeT MPUBJICYEHHUE B HKOHOMHUKY
JOTIOJTHUTENBHBIX SKOHOMUUYECKUX pPeCypcoB (Hampumep, Tpyaa — L, kanurana — K), B

pe3yibTare yero npoucxoaut ypenuuenue BBIT (Y1 10 Y2).
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Pucynoxk 1 — CaBur kpuBoii IpOM3BOICTBEHHBIX BO3MOKHOCTEH [4, ¢. 43]

B skoHOMUYECKON TEOpUM PA3IMYAIOT IBA TUIA S3KOHOMHYECKOTO POCTa, 3 UMEH-
HO PKCTCHCUBHBIA U HHTEHCUBHBIN. K 3KCTEHCHBHOMY SKOHOMHUYECKOMY POCTY OTHOCSAT
YBEJIMUCHHE BaJIOBOTO IMPOJYKTa 3a CUET KOJMYECTBEHHOIO YyBEJIMYEHHS (HaKTOPOB
MPOM3BOJICTBA, TO €CTh BOBJICUCHUE B IMPOM3BOJCTBO JIOMOJHUTEIBHBIX MPUPOIHBIX,
TPYAOBBIX, UHBECTULIMOHHBIX PECYPCOB U T.[.

['aBHBIM (haKTOPOM MHTEHCUBHOTO KOHOMHUYECKOTO POCTa SIBISETCS YBEJIHYE-
HHE BAJIOBOT'O MPOAYKTA 33 CUET IOBBILICHUS MPOU3BOJAUTEIBHOCTH TPY/1a, COBEPLICH-
CTBOBAaHHUS TEXHOJIOTUM IMPOM3BOJCTBA, pOCTa KaydecTBa (hakTopoB mpou3BojicTBa. C
Pa3BUTUEM HAYYHO-TEXHHYECKOTO MPOrpecca MHTEHCUBHBIA BHUJ SKOHOMHUYECKOrO PO-
CTa CTaHOBUTCA TpeodnamaronmmM. TeM He MeHee, B pealbHOM KU3HU SKCTCHCUBHBIA U
MHTEHCUBHBIN BUbl 5KOHOMHUYECKOTO POCTA B YUCTOM BUJE HE CYILIECTBYIOT.

N3y4as noHATHE «IKOHOMHUYECKOTO POCTA», CIEAYET TAKKE PACCMOTPETh €T0 HC-
TOYHHUKU. VICTOUHMKH SKOHOMUYECKOTO POCTa — 3TO TAKUE COLMAIIbHO-3KOHOMUYECKHE,
MOJIMTUYECKUE U TICUXOJOTHYECKUE DIEMEHTBI YdKOHOMHUYECKON CUCTEMBI, KOTOPBIE MO-
OJIMHOYKE WJIM B COBOKYITHOCTH CIIOCOOHBI T€HEPUPOBATh UMITYJILCHI, BO3JACHCTBUE KO-
TOpBIX Ha cdepy OOIIEeCTBEHHOTO MPOU3BOACTBA MPSIMO WM KOCBEHHO MPHUBOIUT K
ONPEAECICHHOMY M3MEHEHUIO CHUCTEMHOIO KadyeCTBa M, KaK CJIEIACTBUE, K M3MECHEHUIO

OCHOBHBIX MaKPOIKOHOMHYECKUX MoKa3areneit. [11, c. 28]



M cTOYHUKN 3KOHOMUYECKOTO POCTa MOAPA3AECIAIOTCS HA SHAOTCHHbIE (BHYTpPEH-
HUE€) U PK30TCHHbIC (BHEIIHUE). Bo3aelicTBre Mau e UMIYJIbChl BHEUIHEHW CPEJbI CO-
[[UATbHO-?KOHOMUYECKON CHCTEMbl HA YKOHOMUYECKHUI POCT HEOJAHOPOJHO U pasinya-
€TCs KaK M0 MPUPOJIC €r0 UCTOYHUKA, TaK U M0 XapaKTepy U CHIIE CaMOT0 BO3JCHCTBUSI.
Nmnynbepl, Bo3eHCTBYIONME HA (DAKTOPHI MPOU3BOJCTBA, MOTYT OBITh MOJYYEHBI U3
MCTOYHUKOB OTJENBHON COIMAIbHO-I3KOHOMUYECKON CUCTEMbI (MOHOCHCTEMHbBIE HC-
TOYHUKH), UICTOYHUKOB, 0OpA30BaHHBIX B CJICICTBUU B3aUMOACHCTBUS Pa3IUYHBIX KO-
HOMHYECKUX CUCTEM (TMOJUCUCTEMHBIE UCTOYHUKH), U UCTOYHUKOB, C(HOPMUPOBAHHBIX
B pe3ysbTaTe IIyOOKOM WHTErpalud B €€ MHCTUTYLHUOHAIBbHOM cpelie (MHCTUTYIHO-
HaJIbHbIC UCTOYHUKH).

K MoOHOCHMCTEMHOMY HMCTOYHHMKY SKOHOMHYECKOTO POCTa MOYKET OTHOCHUTCH,
HanpuMep, pa3BUTHE IKOHOMUUYECKUX OTHOIIEHUN C OMPEICIICHHBIM 3apyO0eKHBIM TOC-
yAapCTBOM, UTO B MOCJIEJICTBUU MOYKET CTUMYJIUPOBATh SKCIOPT, U MPUBEAET K YBEIIH-
YEHUIO COBOKYITHOTO CIIPOCA, YTO BBIPA3UTCA B MOBBIIMICHUH 3KOHOMHUYECKOI'O POCTA.
Takxe, akTUBHAsA UHTETPALMS 3TOTO «3apyOEkKHOI0» roCcy/1apcTBa B MUPOBYIO SKOHO-
MHUKY (TIOJTMCUCTEMHBIN HCTOUYHHUK) MOXKET CTUMYJIUPOBATh NIPUTOK MHBECTUIUN B pac-
CMaTPUBAEMYIO COLIMAIBHO-?)KOHOMHYECKYIO CUCTEMY, TO €CTh CITIOCOOCTBOBATH HAKOII-
JICHUIO KalWTala, a, CJIEeI0BATENbHO, U SKOHOMHUYECKOMY pocTy. K MHCTUTYyIMOHAb-
HOMY MCTOYHUKY OyAyT OTHOCHUTCS CGHOPMHUpPOBAHHBIE B pE3yJibTaTe poOCTa YuCia
YYaCTHUKOB MHTETPAIMOHHOTO MPOIECcCa MHCTUTYTHI, KOTOPhIE MOTYT O0€CIEUUTh TO-
BBILICHUE NWHBECTULIMOHHOW MPUBJIEKATEIBHOCTH.

Bo3szelicTBre Ha SKOHOMHUYECKUM POCT U3 BHEIIHEHN CPEebl MOKET MPOSIBIATHCS B
pe3yJabTare TJI00aTIbHbIX U3MEHEHHUM MPUPOIHOTO U TEXHOTEHHOro Xapakrepa. OHu Oy-
IyT OTHOCHUTCSI K BHECHUCTEMHBIM HMCTOYHHMKaM. Hampumep, ucTonieHue KpymHEHIImX
MECTOPOXKICHUHN MPUPOJAHBIX PECYPCOB HA TJIAHETE MOXKET OPUEHTUPOBATH UHCTUTYIIHU-
OHAJIBHYIO Cpely Ha OOpeTeHHE HOBBIX HAYYHBIX 3HAHUN B MHTEPECax PalMOHAILHOTO
MCIIOJIb30BaHUS UMEIOIINXCS PECYPCOB.

K BHEHNIHMM MOHO- W TOJIMCHUCTEMHBIM HCTOYHUKAM HIKOHOMHUYECKOTO pPOCTa
MOYHO TaKX€ OTHECTH BOWHBI, BOOPY>KEHHbIE KOH(JIUKTHI, PEBOTIOINU, TIOTUTUIECKUE

MepEBOPOTHI, AeMOTrpauiyecKkre B3pBIBBI, MPOIECCHI II00aNu3alliid U WHTErparuu U
7



T.J., @ K BHECUCTEMHBIM UCTOYHUKAM — TJI00abHBIE TEXHOTCHHBIE W MPUPOHBIC KaTa-
KJIM3MBI, SITUJEMUHU U T.II.

BHyTpeHHsIs1 cpeia COlMaIbHO-A)KOHOMUYECKON CUCTEMBI MOKET OBITh IIPE/ICTaB-
JIEHa B BHJIE €IMHOTO MOJISI «YEIOBEK — OOIIECTBO — FOCYAApCTBO», B KOTOPOM BO3JEH-
CTBHE HA SKOHOMHUYECKUN POCT TEHEPUPYETCS KAK OTHACIbHBIMU 3JIEMEHTAMH CHCTEMBI,
TaK M pe3yJIbTaTe UX B3aUMOJEUCTBUSA. K aleMeHTaM 3TON CUCTEMBbI OTHOCSTCA: JTIOMO-
XO035TUCTBO, KaK O0OCOOJICHHAs €IWHUIA, BBIpaKarollash WHTEPEChl WHAWBHIA, OOIIe-
CTBO, KaK COBOKYIHOCTb JTOMOXO3SICTB, OTPAKAIOUIEE KOJJIEKTUBHBIE HWHTEPECHI, U
roCyAapCTBO, MPEJICTABICHHOE COBOKYITHOCTHIO PA3JIMYHBIX HUHCTUTYTOB.

Bo BHyTpeHHEH COIMAIBHO-DPKOHOMHYECKON CHCTEME HCTOYHHUKHA IKOHOMUYE-
CKOT'O POCTa JIETISATCS Ha TUYHOCTHBIE (MHAUBUAYaIbHBIC), KOMMYHHUKATUBHbBIC U UHCTHU-
TyuroHanbHble. Hanuuue onpeneneHHbIX MCUXO0JIOTHYECKUX CKIOHHOCTEW Y MHAUBHIA
MOET CTUMYJIUPOBATh €r0 MPEANPUUMUYUBOCTh B MOMCKAX HOBBIX JIJISi C€0Sl UCTOYHU-
KOB JI0X0/la, @ POCT MOTPEOHOCTEW 3acTaBIli€T MOBBINIATH MPOU3BOJIUTEILHOCTh HC-
MOJIb30BaHUsl 3TUX MUCTOYHUKOB, U, B KOHEUHOM CYETE, OyJIeT OTpakaThCs B yBeIUYe-
HUU MTOTPEOUTEIBCKOTO cripoca. Takum o0pazoM, pocT MOTPeOHOCTEHN U OYAET SBISATHCS
JIMYHOCTHBIM UCTOYHUKOM 3KOHOMHYECKOT'O POCTAa.

DKOHOMHUYECKAs] KOHKYPEHIUs, paccMaTpuBaemasi KaK CONEPHUYECTBO MEKIY
COOCTBEHHHKAMU XO3SMCTBEHHBIX PECYpCOB 3a MPAaBO U BO3MOXKHOCTH MPUCBOCHUS
HauOOJBIIEr0 J0X0Ja, MOXKET OBITh ONpeJe/ieHa B Ka4yeCTBE KOMMYHUKATHBHOTO HC-
TOYHUKA SKOHOMHUYECKOrO0 pocTa. PaccMOTpEeB JTUYHOCTHBIE U KOMMYHUKATUBHBIE HC-
TOYHUKH, MEPEeeM K MHCTUTYIIMOHAIBHBIM HMCTOYHUKAM. Tak K TaKMM HCTOYHUKAM
BHYTPEHHEW CpeAbl CIEAYET OTHECTA TOTOBHOCTh OPTaHOB TOCYIapCTBEHHOW BJIACTU U
MECTHOTO CaMOYyNpPaBJi€HUs MPUHUMATh PEILICHHS, HAIIPABJICHHbBIE HA JIOCTUYKEHUE KE-
JTAE€MOTO COCTOSIHUA HAIMOHAIBHON SKOHOMHUKH, B TOM YKCJIE IKOHOMUYECKOTO POCTA.

Takke UCTOYHUKHA YKOHOMHUYECKOTO POCTa MOXHO TOJIPa3JeiInTh HA OOBEKTUB-
HO-DKOHOMHUYECKHE U CYOBbEKTUBHO-TICUXOJOTUYECKUE, TPSIMbIe U KOCBeHHBIE. K 00b-
€KTUBHO-PKOHOMUYECKUM M CYOBEKTUBHO-TICUXOJIOTMYECKUM OTHOCST MCTOYHUKH, KO-
TOpbIE MPOUCXOJAT WKW U3 CAMOUM CYIIHOCTH SKOHOMUYECKUX OTHOIIEHUH, WU HAXO-

JITCS Ha TPAHUIIE OTHOIIEHUN 00IIIeCTBa C IPUPOJIOH.
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K npsiMbIM MCTOYHHMKAM OTHOCUTCS COBOKYMHOCThH COLIMATbHO-3KOHOMUYECKUX,
MICUXOJIOTUYECKUX U MOJIUTHYECKUX AJIEMEHTOB COIMATBHO-DKOHOMUYECKOW CHCTEMBI,
HEMOCPEJICTBEHHO MOPOXKIAIOIIUX SKOHOMUYECKUNA POCT. DTUM UCTOYHHKAM MOTYT CO-
OTBETCTBOBATh BHEIIHUE U BHYTPEHHHE UCTOYHUKHU. K KOCBEHHBIM MCTOYHUKAM OTHO-
CUTCSl COBOKYITHOCTh COIIMAJIbHO-IKOHOMUYECKUX U MOJUTHYECKUX DJIEMEHTOB COIU-
IbHO-3KOHOMUYECKON CHUCTEMBI, CO3JAIOIIUX MPEANOCHUIKH U O0OBEKTUBHBIC YCIOBUS
JUISl CYIIECTBOBAHUSI SKOHOMMUYECKOTO POCTA, a TAKXKE YCTPAHSIOIIUE MPEMSITCTBUS K
HKOHOMHUYECKOMY POCTY. DTUM HUCTOYHUKAM, B MIEPBYIO OYepeb, OYyIyT COOTBETCTBO-

BaTh BHYTPEHHHE MHCTUTYIIMOHAIBHBIC UCTOYHUKH YKOHOMHYECKOTro pocra. [11, c. 28-

31]

1.2 DxoHOMHYECKAs CYITHOCTb U BUIbI MHBECTUIINMA

[Ipexne yeM roBOpUTHh 00 3KOHOMHYECKOW CYIIHOCTHM MHBECTULUNA HEOOXOIUMO
IIOHATH, YTO K€ TAKOE «MHBECTULMW». TE€PMUH «MHBECTULIMW» MHOTHE YUYEHBIE MHpA
TPaKTYyIOT no-pasHomy. Hanpumep, B CoBETCKOM COIO3€ BO BPEMEHA IIJIAHOBOM DKOHO-
MUKH HHBECTUIUHU HANPSIMYIO CBSI3bIBAIA C TOHSTHE «KAMHUTAJIBbHBIE BIOXKEHUS». B
0oJbILIEel Mepe 3TO OOBSICHSIIOCh TEM, YTO MOHITHE «UHBECTUIMM» HCIOJb30BajOCh B
PBIHOYHOW APKOHOMHUKE, UTO OBLJIO HEYMECTHO B Halled cTpaHe Toro nepuoaa. Kpome
TOTO, TP TUIAHOBON S3KOHOMUKE JICHEKHBIE CPEICTBA BKJIAIBIBAIMCH B OCHOBHOM KaIln-
Taja, MOATOMY TEPMUH «KAIUTAJIbHbIE BJIOKEHUS» IOJHOCTHIO OBLI MPABOMEPHBIM, C
ATOM TOYKH 3PEHHUS.

Opnako, B 1981 rogy B CCCP 6bina pazpaboTaHa METOAMKA OMPEETICHUsI IKO-
HOMUYECKON 3(PPEKTUBHOCTU KANUTAIBHBIX BIOKEHHM, B KOTOPO MHBECTHULIUU «BBI-
CTYMAIOT KaK BJIO)KEHMsI HE TOJBKO B OCHOBHBIE (POHIBI, HO U B IPUPOCT OOOPOTHBIX
cpenctB». U yxxe B 1991 rogy 3ToT TepMUH OB 3aKOHOAATEIILHO YTBEPIK/ICH.

Mexnay Tem, 3apyoexHsie aBTopsl 3. boau, A. Keiin, A. Mapkyc roBopuiu, 4To

«MHBCCTHUIUHU — OTO pACXOAOBAHUC B HACTOAIICC BPECMA ACHCKHBIX WJIN APYTUX CPCIACTB
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B OKHJIAaHWU TOJTydeHus Oyaymux Beiroa». [x. Pozenbepr xe mucan: «aBecTumm —
ATO KCIOJb30BAaHUE JCHET JJIsl U3BJICUEHUS 10X01a WM JJIsl TOCTUXKEHUS MPUPOCTa Ka-
nuTana, 1100 It Toro u Apyroroy. [14, c. 12]

TeM He MeHee, TPAaKTOBKM TEPMUHA «MHBECTUIMU» MHOTHUX aBTOPOB B OIpeEje-
JIEHHOW MEpE CXOXH, 32 UCKIKOYEHUEM OTAEIbHBIX HE3HAUUTENbHbIX JeTalieid. Ha Ham
B3IJISAJl OJTHOW M3 CaMbIX TOYHBIX TPAKTOBOK MOHSATHS «UHBECTULMN» SIBIIETCS ONpEe-
nenue u3 OenepanbHoro 3akona ot 25.02.1999 Ne39-®3 (pen. ot 12.12.2011) «OO6 un-
BECTHITMOHHOM aesTenbHOCTH B Poccuiickoit denepanmu, ocymiecTBisgemMoil B Gopme
KaMUTAIBHBIX BIOXEHUN». COrJacHO MaHHOMY 3aKOHY I10J] MHBECTUIIUSIMH B OOIIEM
CMBICJIE TIOHUMAETCS «JICHE)KHBIE CPEJICTBA, IIEHHbIE OymMarv, MHOE UMYIIECTBO, B TOM
YHUCJIe UMYIIECTBEHHBIE MTPaBa, MHBIE IIPaBa, UMEIONIUE JICHEKHYIO OLIEHKY, BKIJIA/IbIBA-
e€MbI€ B 00BEKThI MPEANPUHUMATENHCKONU U (MJIM) UHOU JACSITEILHOCTH B LEISAX MOTyde-
HUS MPUOBUTH ¥ (W) TOCTHYKEHUS MHOTO rmosie3Horo 3ddexray. [18, cr. 1] T'oops o
WHBECTUIIMIX CIIEAYET TAKKE BBIACIUTH TAKUE MOHATHUS, KAK O0BEKT U CYOBEKT WHBE-
CTUPOBAHUSI, THBECTUPOBAHUE M WHBECTUI[MOHHAS NEATEIILHOCTh. 1107 MHBECTUIIMOH-
HBIM OOBEKTOM IMOHUMAIOT JIFOObIe OOBEKTHI, B KOTOPHIE BKJIAJBIBAIOTCS MHBECTHUIUU.
Takuie 0OBEKTHI IETATCS Ha YETHIPE TPYIIIIHI:

— O0BEKT peasibHOTO KanuTajia (MpeAnpusaTys, HHas HeABMKUMOCTb, CTAaHKH, 000py/I10-
BAaHUE U T.I1.);

— (uHaHCOBBIE cpeacTBa (LEeHHble Oymaru, BajroTa, MPOU3BOJICTBEHHbIE (PUHAHCOBBIC
WHCTPYMEHTHI  T.11.);

— He(UHAHCOBbIE MHCTPYMEHTHI (paroleHHble KaMHH, MPEIMEThl KOJUICKIIMOHUPOBA-
HUSI, aHTUKBapHaT | T.11.);

— YeNoBEYECKUN KamuTal (00pa3oBaHuE, MEPENOArOTOBKA KaJIpOB, 3IpaBOOXPAHCHHUE U
ap.).

CyObeKkTaMu XK€ WHBECTHIIMOHHOW JCSATEIBHOCTU SIBIISIOTCS CAaMH HWHBECTOPHI,
3aKa34MKH, TOJPSIIUKH, TIOJIH30BATEIN OOBEKTOB KATUTAIBHBIX BJIOKCHUA ¥ MHBIC JTU-
ma. [9, c. 83]

HNuBecTrpoBaHre — HEMOCPEICTBEHHBIN MPOIIECC BIOKEHUS WHBECTUIUN B 00b-

exThl nHBecTupoBanus. CornacHo denepanbHomy 3akoHy oT 25.02.1999 Ne39-D3 (pes.
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ot 12.12.2011) «O6 mHBecTUIMOHHOU AesTenbHOCTH B Poccuiickoit denepamnuu, ocy-
MIECTBIISIEMON B (hOpME KalMUTAIBHBIX BIOYKEHUI» WHBECTHIIMOHHAS JACATEILHOCTH pac-
CMaTPHUBAETCS KaK «BJIOKEHHE MHBECTUIIUN U OCYIIECTBICHUE MPAKTUUYECKUX JAEUCTBUIN
B IIEJAX MOJIYYCHHS NPHUOBLTH U (MIJIM) JOCTHXKCHHUS WHOTO Tosie3Horo 3ddekray. [18,
ct. 1] B3anMOCBs3b 3JI6MEHTOB WHBECTUIIMOHHOW JEATEIBPHOCTH MOYKHO PacCMOTPETh

Ha TIOCJIEYIOIIEM PUCYHKE 2.

HNuBectunuu: VHBECTULIMOHHBIA  OOBEKT:
— JCHCIKHBIC CPCNICTBA, — 00BEKT peasbHOro KanuTana;
— LEHHbIC Oymary; VIHBECTHPOBAHME |  _ (huHAHCOBBIE CPE/ICTBRA;
— MHOE UMYIIECTBO, BKIIIOYas — He()MHAHCOBBIE CPEJICTBA;
HMYIICCTBEHHBIC I1paBa, — YEJIOBEYECKUN KaUTAl.
— HHBIC IIPaBa, UMEIOIIHE JCHEXK-
HVIO OLICHKY.

HMHuBecTHLIMOHHASA ACITEILHOCTD

PrcyHok 2 — B3auMOCBsI3b 2JIEMEHTOB HHBECTUIIMOHHOM jestenbHocTH [1, ¢.10]

AHalIn3 TuTEpaTypHBIX UCTOYHUKOB, B yacTHOCTU JleoTheBa B.E., bouaposa B.B.
U Jp. TA€T PACKPBITh KATErOPUI0 MHBECTUIIMM, BO-TIEPBBIX, BJIOKEHHEM KamuTajla B
OOBEKTHl TMPEANPUHUMATEIIHCKON AESITEIbHOCTA C IENbI0 MPHUPOCTa TMEPBOHAYAILHO
ABAaHCUPOBAHHOW CTOMMOCTH. M BO-BTOpBIX, JIEHEKHBIMH OTHOILICHHUSIMH, BO3HHMKAIO-
IIUMHA MEXJy yYaCTHUKAMU MHBECTUIIMOHHOM AESATETbHOCTH (3aCTPOMIIMKAMH, TOJ-
psAqUMKaMy, OaHKaMu, TOCYJapCTBOM, AMUTEHTAMHU, HETOCYJIapCTBEHHBIMU (PUHAHCO-
BBIMH MOCPEIHUKAMU U JIp.) B MPOIIECCE peaTN3ali MHBECTUIITMOHHBIX MPOEKTOB WIH
(buHaHCOBBIX BIIOskeHHUH. [9, ¢. 80]

Tak, B COBpEMEHHOM JIMTEPATYPE BBIACISAOT PsAJl PU3HAKOB, M0 KOTOPBIM KJIAC-
CUDUITUPYIOT MOHATHE «UHBECTUIMW» (puc. 3 — Ilpu3zHaku kimaccuduKaluy UHBECTH-

ii):
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[Ipusnaku knaccudukanuyu MTHBECTULIAN

+ 00BEKT UHBECTUPOBAHUS XapakTep y4acTus B
WHBECTHPOBAHHH

+ 0011aCcTh HHBECTUPOBAHUA || TIEPHOJ I/IHBeCTI/IpOBaHI/I}I+

(dhopma cOOCTBEHHOCTH PErMOHANIbHBIN XapaK-
WHBECTHUIIU TEP UHBECTUIIUU

Pucynok 3 — [Ipu3naku knaccupuKauyd HHBECTULIUN (COCTABIEHO aBTOPOM)

OxapakTepu3yeM KaKJblil U3 MPEACTABICHHBIX NPU3HAKOM. Tak 1Mo oObEKTy HH-
BECTUPOBAHUS UHBECTULINY MOAPA3AEISIOTCS Ha!

— pealibHbIe WM KamuTagoo0pa3ylollue HMHBECTUIIMH, K KOTOPHIM OTHOCSTCS
BJIO’)KCHHSI B OCHOBHBIE (JOHJIbI M MHBECTUIIUU B 3aIlachbl TOBAPHO-MATEPUATBHBIX 11E€H-
HocTeil. OHHU OCYIIECTBIAIOTCS B (hOPME KaNMTAIbHBIX BIOKECHHUI;

— (pHAHCOBBIC MHBECTUIINM, KAaK BKJIQJIbl B cOeperareibHble OaHKU, aKI[uu, 00JI1-
raiuu, ICHbI U JCTIO3UTHI.

— UHTEJUIEKTYaJbHbIE WHBECTUIIMU, K KOTOPHIM OTHOCSIT MHBECTUIIMU B HAYUYHBIE
pa3paboTKH, B OATOTOBKY CIIEIIHATIMCTOB U B COIUAIIBHYIO chepy.

[To BTOpOMY TIpU3HAKY, @ UMEHHO MO 00JaCTH WHBECTHUPOBAHUS KJIACCHU(PUKAIIUS
MPOUCXOJIUT B 3aBUCUMOCTH OT Cephl ACATETLHOCTH, B KOTOPYIO BKJIAbIBAIOTCS] NHBE-
ctuiuu. Hampumep, 71st cTpouTenbHOM (bMPMBI MOKHO BBIJICIIUTD CIIETYIOIINE 00JacTH
MHBECTUPOBAHUS: CHAOKEHUE, TPOU3BOJICTBO U COBIT.

[To popMe COOCTBEHHOCTH WHBECTUILIMM WHBECTHIIMU JIENSAT HA: TOCYJApPCTBEH-
HbI€, UIHOCTPaHHbIE, YaCTHbIE U cOBMEcCTHhIE. [lo cieayromemy npusHaKy, T.e. O Xa-
paKTEpy y4acTUsi B MHBECTUPOBAHUU BBIJICISAIOT MPSIMOE M HEMPSIMOE y4acTHE B WHBE-
ctupoBanud. [1og IpsIMBIM ydacTHEM MOHUMAIOT MOJIHOE HEMOCPEICTBEHHOE MPUYACT-
HOCTh MHBECTOPA B BHIOOPE 0OBEKTOB MHBECTUPOBAHUS U BIOKEHUHU CPEJICTB.

B HenpsiMoM e ydacTUu B UHBECTUPOBAHUM, MPOIECC OCYIIECTBISETCS APYTUMU
munamu. He kaknpiii uHBECTOp 00saaeT mpodecCuoHaIbHBIME HAaBBIKAMHU B BBIOOpE

00BEKTOB HHBECTUPOBAHUA W B IIOCIICAYIOIICM YIIPABJICHUHU MMHU. HOC—)TOMy TaKHu€ HH-
12



BECTOPHI MPUOOPETAIOT IIEHHBIE OyMaru, BhIITYCKAeMbIe MHBECTUITMOHHBIMUA U JPYTUMU
(hMHAHCOBBIMHU TTOCPETHUKAMH.

[lo mepuomy MHBECTUPOBAHMS Ppa3IMYalOT KpPaTKOCpPOuHble (He Oosiee rona) u
JOJITOCPOYHBIE (CBBILIE OJHOrO rojaa) uHBecTUUMU. llocmeqnuil npusHaK, pernoHallb-
HBIM XapakTep UHBECTUPOBAHUS, KIACCU(DULIUPYET UHBECTUIIUH 10 TPEM YPOBHSIM:

— UHBECTHUILIUU 32 PyOEIKOM;

— BHYTPEHHHE UHBECTULINH;

— PErMOHAIbHBIE HHBECTULINH.

Kpome nmanHo# KiaccuuKay WHBECTHIIMH UX TAKXKE JIETAT HA MPSMBIE, TIOPT-
(denbHble U npoune. [IpsiMble MHBECTULIMM — 3TO UHBECTUILIMM B JJAHHOE MPEINPUsiTUE,
00BEM KOTOpBIX cOcTaBisieT He MeHee 10 MpOIEHTOB aKIMOHEPHOTO KamuTajia 3TOro
npeanpusitus. [loprdenbHble MHBECTUIIMN — 3TO UHBECTUIIMM B IICHHBIE OyMaru JaHHO-
ro MpeanpuaTus, 00beM KOTOPhIX cocTaBisieT MeHee 10 MpoIeHTOB aKIMOHEPHOTO Ka-
nutasia. M mpoune MHBECTHIIMU — 3TO WHBECTULIMM, HE CBSI3aHHBIE C MPEANPUATHEM

(HarmpuMep, BIOYKEHHUE B TOCYAapCTBEHHBIC KPaTKOCPOYHBIE OOHTaIum). [5, ¢.16-21]

1.3 OyHKIMKY UHBECTUITUHN U X POJIb B PACIIMPEHHOM BOCITPOU3BOJICTBE.

JIro6ast 5KOHOMUYECKast KaTeropus MposBIsieTCs uepe3 cBou PpyHkiuu. Tak u vH-
BECTUIIMH BBITIOTHSIOT Psii PYHKITUI:

— Y4acTBYIOT B IIpoliecce 00eCneueHus U BOCTIOTHEHHUS 000POTHOTO KamuTana,

— 00€ecIeunBaroT NEpeiMB KanuTaia u3 oJHou cepsl B Apyrue, Oosiee mpuBiIeKa-
TeJbHBIC, B OPME PEATbHBIX B MOPTETHHBIX HHBECTUIINN;

— 00ecreunBarOT MPOIECC NepepacipeiesieHus KamuTaia MeKTy cOOCTBEHHHUKA-

MU TTyTEM MPUOOPETCHUSI aKITUN U BIOKEHUS CPEACTB B AKTUBBI IPYTUX MPEITPUITHIH;
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— CJIy’KaT OCHOBOW JUIsl Pa3BUTHUS SKOHOMHUKH HA MAaKpO- U MUKPOYPOBHE U MOJY-
YeHus B OyaylleM SKOHOMHUYECKOU, COLMalbHOM, 3KOJOTHYECKOM, MOJUTUYECKON U
IPYTUX BBITOJ;

— 00ecIeurBaloT Npolecc MPOCTOro U PacCUIMPEHHOTO BOCIPOU3BOJICTBA OCHOB-
HBIX ()OHJOB, KaK B MPOM3BOJCTBCHHOM, TaK U B HENPOU3BOJCTBeHHOM chepe. [14, c.
15-16]

Opnako, B ctathe PycaBckoil A.B. « MHBeCTULIMM M MHBECTUIIMOHHBIN MOTEHIIAAI
peruona» [12, c.1-3] oTMedaeTcs, YTO MHBECTHIIMU BBIMOJIHSIOT Psii QYHKIMH Kak Ha
MAakKpoO-, TaK U Ha MUKpOypoBHE. Ha MakpoypOBHE HHBECTULINH SIBJIIFOTCSI OCHOBOM JIJISL:

— OCYULIECTBJIEHUS TTOJIMTUKU PACIIUPEHHOTO BOCITPOU3BOICTBA,

— yckopenue HTII (HayuHO-TEXHMUYECKOTO IMporpecca), yaydllleHus KauecTBa U
obecrieyeHuss KOHKYPEHTOCIIOCOOHOCTH OT€YECTBEHHOM MPOTYKIINH;

— CTPYKTYpPHOH MEpEeCTpOrKH OOIIECTBEHHOTO MPOU3BOJCTBA U cOaTaHCUPOBAH-
HOT'O Pa3BUTHUsI BCEX OTPACIIC HAPOJAHOTO XO3SIMCTBA,;

— co37aHusl He0OX0IUMOM ChIPbEBOM 0a3bl MPOMBIIIEHHOCTH;

— Tpa)XJAaHCKOTO CTPOUTENBCTBA, PA3BUTHS 3/IPABOOXPAHEHUS, KYJIBTYPHI, BbIC-
I U CPEAHEN IIKOJIbI, & TAKXKE PACIIUPEHUE TPYTUX COLUAIBHBIX YCIIYT;

— CMSITYCHHE U pa3perieHue npoodiieMbl 6e3paboTHUllbI,

— OXpaHbl IPUPOAHOMN CPELBI;

— KOHBEPCHUHU BOCHHO-TIPOMBIIIIEHHOTO KOMILIEKCA,

— obecnieyeHre 0OOPOHOCITOCOOHOCTH TOCYAapCTBa M PEIICHUE MHOTUX JIPYTHUX
npoO0sem.

Kak yxe roBopriioch MHBECTUIIMU UTPAIOT BAXKHYIO POJIb HE TOJIBKO Ha Makpo-,
HO ¥ Ha MUKpOypoBHe. Ha 3TOoM ypoBHE OHU HEOOXOIUMBI JJI TIOCTHUKEHUS CIIEHYIO-
X [eJIEN:

— pacuIMpeHus U Pa3BUTHUS MPOU3BOJICTBA,;

— TIOBBIIIIEHWE KayecTBa M O0eCreYeHre KOHKYPEHTOCIOCOOHOCTH MPOIYKITUU
KOHKPETHOTO MPEANPUSITHS,

— HEIOMYIIEHUE YPE3MEPHOT0 MOPAIBHOTO U (PU3MUECKOTO0 M3HOCA OCHOBHBIX

($hoHIOB;
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— MIOBBILIEHNE TEXHUYECKOTO YPOBHSI IPOU3BOJCTBA;

— OCYILIECTBJIEHUE NTPUPOTOOXPAHUTENBHBIX MEPOIIPUATHH;

— NpUOOPETEHNE LIEHHBIX OyMar U BIJIO)KEHUS CPEICTB B AKTHUBBI JIPYIMX Mpel-
MPUSITUH;

— 17151 o0ecneYeHrss HOpMajabHOIO (PYHKIMOHUPOBAHUS NPEANPUATUS B Oy yIIEM,
CTaOUIBHOrO (PUHAHCOBOTO COCTOSIHUS U MAKCUMU3ALUU PUOBLIH.

Takum 06pazom, MOKHO CKa3aTh, YTO HHBECTUILIUU UTPAIOT BAKHEHUIYIO U OYEHb
3HAYMMYIO POJIb Ha MakpO- U MUKPOYPOBHSX KakK B IPOCTOM, TaK U B PaCIIMPEHHOM
BOCITPOM3BOJICTBE, a TAK)XKE B CTPYKTYPHBIX MPE0OPa30BAHUIX, MAKCUMU3ALMH [TPUOBI-
JU W JUIsl PEelIeHUss MHOTUX APYTHX COLUMAaJIbHBIX mpobieM. B cienyromei yactu pac-
CMOTPHUM, KaK MHBECTHIIMOHHBINA Ipolecc 00ecrneunBaeT SKOHOMHUYECKUNH POCT B CO-

BPEMEHHON POCCHICKON SKOHOMHKE.
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2. Ponw naBecTHIMi B 00€CTIeUeHNN SKOHOMUYECKOTO POCTa B COBPEMEH-

HOU Poccun

2.1 AHanu3 cOCTOSIHUS S3KOHOMHYECKOTO pa3BuTust Poccun

OnHUM U3 NPEIMETOB MPUCTAIILHOIO BHUMAHHUS B XOJ€ SKOHOMHYECKOIO aHaJu-
3a SIBJSIETCS YPOBEHb M JMHAMHKA 3KOHOMHYECKOrO pa3BUTHUS cTpaHbl. CaM TepMUH
«9KOHOMUYECKOE Pa3BUTHE CTPaHbD» MPEJCTABIsACT COOOW MHOIOIUIAHOBBIM Mpolecc,
OXBATBIBAIOIIME MPEKIE BCErO SKOHOMUYECKUN POCT, OTPACIIEBbIE CIABUIU B IKOHOMU-
K€, TOBBIIICHUE YPOBHA U KA4E€CTBA KU3HMU.

OpnHako, 5JKOHOMHYECKOE Pa3BUTHE HE BCETJa UJAET IO BOCXOMSIIEH JTMHUU, OHO
BKJIIOYAET MEpUoAbl pocTa U craaa. Hanpumep, B Poccuiickonn @enepannu B 1990-¢ 1.
B Mepuoj TpaHc(hopMalid 3KOHOMHYECKON CHCTEMbI HAOJI0JIal0Ch PE3KOE COKpalle-
Hue npousBojictBa BBII, nerpaganus ero oTpacieBoil CTpyKTypbl, U, B KOHEYHOM Cye-
TE, CHW)KCHUE YPOBHS M KaueCTBa KU3HU OOJBIINHCTBA HaceneHus. [4, c. 37]

Wtak, Ha JaHHBI MOMEHT POCCUICKAs YKOHOMHUKA MEPEKUBAET TSHKEIbIE BpEMeE-
Ha. Haunnas ¢ 2012 roxa, B Poccuiickoit denepannn HaOM0JaETCS 3aMeIJICHUE MaK-
POIKOHOMUYECKON IUHAMHKHU. 3aMEIJICHHE HOCUT IMPEUMYILIECTBEHHO CTPYKTYPHBIN
XapakTep, CBA3AHO JTO MPEUMYILIECTBEHHO C MCTOLIEHUEM PECYPCOB IKCTEHCHUBHOIO
pOCTa, OCHOBAHHOTO HA CHIPHEBOM JKCIIOPTE, & TAKKE YXYALICHUU BHELIHEIOIUTUYE-
CKOM CUTYyallHH.

[lepBbie cankuuu npotuB Poccuu Ob11M BBeeHbI B (heBpasie 2014 rona, B CBsI3U €
TSDKEJION reONnOoMUTUYECKON cuTyarued B Mupe: nepexon Kpesima B coctaB Poccuiickoi
®enepanuu, HA4aJI0 BOOPYKEHHBIX cTOJKHOBeHUU Ha FOro-BocToke Ykpaunsl. Bene-
HUE CaHKIMI COBIAJIO IO BPEMEHMU C Pa3BUTHEM IKOHOMHYECKOro Kpusuca B Poccun,
yCyryOUB 3TUM TMOCIEACTBYS I poccuiickor s3koHoMuku. [15, c. 33-34] Onnaxko, Poc-
CUs B Ka4eCTBE OTBETHOW MEpHI BBEJIA 3alpeT Ha UMMOPT psifa NpOJOBOIBCTBEHHBIX

TOBApPOB. OTH 00CTOITENILCTBA TAK)KE HE MOIJIM HE OKa3aTh OTPULATCIILHOT'O BO3JICH-
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CTBUS Ha COCTOSIHUE SKOHOMHUKHM UM BHEUIHEAIKOHOMHMYECKHMX CBsA3ed Poccum ¢ ocrtanb-
HBIM MUPOM.

Jlanee CTOUT OTMETUTH, UTO B YCIOBUSIX YCUIICHUS II100aIbHOM KOHKYPEHIIMH, HAa
dbone mpHUOIIKEHUS 3pbl HOBOM BOJHBI HAYYHO-TEXHUYECKOTO YKJIa/a, CBS3aHHOTO C
1 pOBOI SKOHOMHUKOM, YCUIIEHHE POJIM YesloBeuecKoro kanutana Poccus B mocneanue
BpEMsi JIEMOHCTPUPOBAJIa HECIIOCOOHOCTh MPEOJIONIETh AKCIIOPTHO-CHIPHEBYIO MO/IETh
Pa3BUTHS U OCYLIECTBUTHh MOJIEPHU3ALMOHHBIN NpopsIB. IIpexae Bcero 3To cBs3aHO ¢
HEPEUIEHHOCTHIO PSAJla COLNMAIBHBIX U MHCTUTYLIMOHAJIBHBIX 33Ja4: MPEOJOJICHUE COLIU-
aIbHOTO HEPABEHCTBA, CHWKEHUS O0apbepoB HA MYTH CBOOOJHOTO MPEIPUHUMATENb-
CTBa, pa3BUTHUSI KOHKYPEHTHOU OOpbOBI, (HOpMUPOBAHKE COBPEMEHHOTO 00Opa30BaHUs U
3paBooxpaHeHus U T.1. Kpome Toro croutr orMeruts, uto Poccust He cmorna s¢dek-
TUBHO peanu3oBaTh umeBmniics B CCCP HayYyHO-TEXHUYECKUN U ITPOMBIIUICHHBIA 110-
TEHIUaI U OO0JbIIOE KOJIMUYECTBO OOpa30BaHHBIX JIIO/CH: MH)KEHEPOB, TEXHUKOB, yue-
HBIX, CIIEUAIMCTOB, YTO TAKXKE OUYEHb CKA3aJIOCh Ha COBPEMEHHOM 3KOHOMHYECKOM
pasButuu Poccun.

WTak, MAKpO3IKOHOMHYECKHUE MTOKA3ATENN NOCIEIHUX JIET MTOKA3bIBAKOT KPANHIOO
HEYCTOMYUBOCTh poccuiickoi skoHoMuKU. C 2012 rona HabIOAaeTCsl CHUXKEHUE TEM-
OB MIPUPOCTA BILUIOTH A0 pe3koro cnana B 2015 rona Ha 3,7%. B 2016 roay cokpaiiie-
nue BBII cocraBuio 0,5%. B 2017 roxy oxumganu HEOOJBIIOE YCKOPEHUE TEMIIOB PO-
cTa, KoTopoe u coctosiiock: B 2017 rony BBII yBennuuncs na 1,5%.

Tem He MeHee, JaHHbIE KOJIMYECTBEHHBIEC ITOKA3aTEIN HE JAOT MOJIHYI0 OLEHKY
HAKOHOMHUYECKOTO COCTOSIHUS B Poccuu. DTU JaHHBIE CTOUT JIONOJIHUTHh KAYECTBEHHBIMU
MHJUKATOpamMH, pa3padaTbiBaeMble MEXIYHAPOJHBIMU PEUTUHTOBBIMH ar€HTCTBAMH.
Hanpumep, B 2016 rony Poccust Haxogunack Ha 50-oM MecTe MO MHIEKCY YeIoBeye-
ckoro pazsutus, paccuuthiBaeMoMy I[IPOOH (IIporpamma Pazutusi OOH). Taxke
CTOUT OTMETHUT, uTo B 2017 roay 3aHsia 38-e MECTO MO MHACKCY YPOBHS INI0OATBHON
KOHKYPEHTOCIIOCOOHOCTH 3KOHOMUKH, ONPEEISIIOIIEMY CIIOCOOHOCTh CTpaHbl U €€ UH-
CTUTYTOB OO€CIeYnBaTh CTAOUJIbHBIE U YCTOMUYMBBIE B CPEIHECPOUYHON IMEPCIEKTHBE

TCMIIBI 5 KOHOMHYCCKOI'O POCTa, 3TOT MHACKC PACCUYHUTHBIBACTCA BCGMI/IpHI)IM 9KOHOMMH-
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yeckuM (opymMoM. B 11e10M OlLIEHKH MHPOBBIM SKCIEPTHBIM COOOIIECTBOM MO3HUIIUU
Hauieil ctpanbl B cucteme MO0 HEBBICOKH.

Taxum o6pa3om, k cepeaune 2017 roga crano scHo, yTo B Poccun yxe Havaics
HEIPOCTOM MPOIECC aJanTalMi SKOHOMUKH K IIOKY MpeabIayuX JieT. biaarogaps rpa-
MOTHOI 3KOHOMHUYECKON MOJUTUKU IOCYIapCTBa CTAJIU MOSBIATHCA CBOErO poja OKHa

BO3MOKHOCTEH ISl MOBBIIICHUS 9KOHOMUYecKoro pa3sutusa Poccun. [17, ¢.206-213]

2.2 XapakTepucTrKa BUJIOB U HANIPABJICHUN NHBECTULIMOHHOM JEATEIBHO-

CTHU 1 HpO6HCMBI HX pcalin3aliin

Hcxons U3 Bcero BhIIlIe CKA3aHHOTO, MBI CHOBA YOEK1aeMCsl B 3HAUMMOCTHU WHBE-
CTUIIMOHHOW JIEATETLHOCTH B 00€CIEUYEHUH SKOHOMHUYECKOTO POCcTa. AKTUBHOE Pa3BU-
THE WHBECTUIIMOHHBIX TMPOILIECCOB, CTAHOBICHUE MOCTUHAYCTPUAIBLHOW SKOHOMUKHU
OTPEENSIOT aKTyaJIbHOCTh MCCIIEIOBAHUS TIPOOIEMATHKN B KOHTEKCTE YIKOHOMHYECKO-
ro pocTa.

PocT hKOHOMUYECKOTO pa3BUTHS CTPaHbI MOJHOCTHIO 3aBUCUT OT UMHBECTUIIMOH-
HOU MOJIUTUKH TOCYJIapCTBA, €r0 PETMOHOB MJIM OTJEIBHBIX X035HCTBEHHBIX CYOBEKTOB,
M3 KOTOPBIX BBITEKAET MHBECTUIIMOHHAS NEATEIbHOCTh. OT BUJIOB 3TOM AEATEIBHOCTH,
HaIPaBJICHHOCTH BJIOKCHUM WHBECTULIUNA M 3()(PEKTUBHOCTH MX HCIOJIB30BAHUS 3aBU-
CSIT COBEPIICHCTBOBAHUS CTPYKTYPHI OOIIIECTBEHHOTO MTPOU3BOACTBA U TEMIIBI PA3BUTHS
HAIMOHAJIBHOW YKOHOMUKH.

NHBecTULIMOHHAS AEATENBHOCTh OCYILECTBISETCS HA OCHOBE MHBECTUIIMOHHOIO
mpoIiecca, KOTOPBIA MPeJCTaBlIsIeT COOON MOCJIEeN0BATEILHOCTh ATAMOB, JACHUCTBUNA U
Oomnepanmii Mo OCyIIECTBICHUID UHBECTULIMOHHOM AeATENbHOCTU. KOHKpEeTHOE mpoTeKa-
HUE WHBECTUITMOHHOTO TIPOIIECCa 3aBUCHUT OT 0OBEKTa MHBECTUPOBAHUS, COOTBETCTBEH-
HO U Pa3rpaHUYEHUE FTAOB UHBECTUIIMOHHOTO MPOIIECCa BO MHOTO MPEAONPEACTACTCS

BUJaMHU HHBeCTHpOBaHus. [14, ¢ 58-59]
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Mmuorue aBtopsl, Hanpumep, Cepree N.B., Beperennukosa N.M., AckuHanzu
B.M. u gpyrue B cBoMX pabOTax BBIAEISAIOT TOJBKO JIBa BHJIa MHBECTULIMOHHOW Jes-
TEJILHOCTH, @ UMEHHO peajibHble U puHaHcoBble MHBecTUlIMU. OnHako, bopucosa O.B.,
Mansix HUW. u np. B padore MuBectuimu. B 2 1. T. 1. VIHBECTULMOHHBIA aHAIIN3:
y4eOHUK M MPaKTUKyM s OakamaBpuata U Maructpartypel / — M.: U3marenbcTBO
FOpaiit, 2018. onuceiBalOT HE TOJBKO peajabHble U (PUHAHCOBBIE MHBECTUIIMHU, HO M UH-
HOBAIIMOHHBIC WHBECTUINH. VTak, THBECTHUIIMOHHYIO JIEATEIHHOCTh MOXHO KJIAacCHU(H-
[IUPOBATh HAa PHIHOK OOBEKTOB PEATbHOIO MHBECTUPOBAHUS, PHIHOK OOBEKTOB (hHHAH-
COBOI'0 MHBECTHPOBAHUS U PHIHOK MHHOBALMOHHOIO MHBECTHpOBaHUs. /aHHas kiaccu-
dukamus npencrarieHa Ha pucynke 1 (mpmioxkenue b). [2, c. 19]

B coBpeMeHHOM JInTepaType aBTOPBI BBIIEIAIOT JIBa HAIIPaBJICHUS WHBECTUIIMOH-
HOH J1eATEeNbHOCTH, 3 UMEHHO BHYTPEHHHE U BHEIIHHE. BHyTpeHHee HamnpaBlICHUs WH-
BECTULIMOHHOM JESITEIIBHOCTU CBA3aHbl C PEMHBECTUPOBAHUEM B IIPOEKTHI OPTaHHU3ALUH,
JUI BBIIIOJIHEHUS II€JIel OINEpalMiOHHON JeATENbHOCTH, TMOBBIILICHUS KBaJIU(UKALUU
MEpPCOHAJIA, COLMAJIBLHOM aJanTalid HOBBIX WJIEHOB B KOJUIEKTHMBE W Jp. K BHEmIHUM
HAIpPABJICHUSAM K€ OTHOCATCS BHIOOp HAIIpaBJIICHUN U OLIEHKA OKUAAEMBIX PE3YyIbTaTOB
BJIO)KEHUH OpraHW3alliy B aKTHUBBI, OOpaliaroIuecs Ha peIHKe. [3, ¢. 226]

Ha uHBECTUIIMOHHYIO AESITENBbHOCTh BIUSAIOT MHOTHE (PAKTOPBI, KOTOPBHIE B IKO-
HOMMYECKOHN JUTepaType NOJKHBIM 00pa3oM HE CHUCTeMaTH3UpoBaHbl. Tak, MHBECTH-
LIMOHHAs IEATETbHOCTh HYK/Ia€TCA B CO3JIAHUHU OINPEACIICHHbBIX YCIOBUM JIJIsl YCIEIIHO-
r'0 OCYILIECTBJICHHSI HHBECTUIIMOHHOTO Mpouecca. COBOKYMHOCTh MHOTHUX (DAaKTOPOB Ta-
KHX KaK SKOHOMHUYECKHE, MTOJIUTUYECKHE, COL[MAIbHbIC, TIPABOBBIC, KYJIbTYPHBIE U APY-
rue, ONpelessioluX MPUBJIEKATEIIBHOCTh U LENEeCO00Pa3HOCTh UHBECTUPOBAHUS B TY
WIM WHYIO XO3WCTBEHHYIO CTPYKTYPY B LIEJSX MOJyuyeHUsl A0XoJa B OyaylieM, Ha3bl-
BAETCSI MHBECTUIIMOHHBIM KIIUMATOM.

Tak, (hakTopbl, BO3ICUCTBYIONINE Ha WHBECTHIIMOHHBIN KJIUMAaT, MOXKHO pasJie-
JUTH Ha Ba BUAA. OOBEKTUBHBIE (PAKTOPHI (IPUPOAHO-KIMMATUYECKUE YCIIOBUS, HAJIU-
YHhe ChIPhEBBIX PECYpPCOB, BBIXOJ K MOpIO, reorpaduueckoe MojoKeHHe IUIomaaun mna-
XOTHBIX 3€Mellb, IeMorpaduueckas CUTyanus u T.1.). [ 1TaBHast 0cOOEHHOCTh ITUX (ak-

TOpPOB B TOM, 4YTO HX h15(e10) BOO6HIC HCJIB3s1 HW3MCHHUTHL IIPUEMIICMBIMHU MCTOJAaMU,
19



HaAIMpUMep, BBIXOJ K MOPIO, N0 JUIsl UX U3MEHEHUs TPEeOYIOTCS 3HAYUTEIbHBIE PECYp-
CBl U JTUTENIbHBIN MPOMEKYTOK BPEMEHH, HAIPUMEp, MOUCK U pa3paboTKa MECTOPOXK-
JICHUM TOJIE3HBIX HCKomaeMmbix. W npyroii Buja (akTopoB CyOBEKTHBHBIE (haKTOPHI, TO
€CTh CBSI3aHHBIC C JESATENBHOCTHIO Jofei. [lockonbKy 00BEKTUBHBIE (DAaKTOPHI M3Me-
HUTH MPAKTHUYECKHM HEBO3MOKHO, MO3TOMY IPU aHaJM3€ WHBECTUIIMOHHOTO KJIMMaTa
0co0oe BHUMaHUE YEAI0T CyObeKTUBHBIM (akTopaMm. K Takum gakrtopam OTHOCST:

— MaKpOIKOHOMHUYECKHE TIoKa3aTenu (YpOoBeHb HHDISAIUN);

— HOPMaTHBHO-TIPAaBOBBIC (PaKTOPHI (CTAOMIBHOCTh 3aKOHO/IaTEIILHON 0a3bl);

— HAJIOT000I0kKEeHHE (KauyeCTBO HAJIOTOBON CUCTEMBI);

— nHpopMaIMoHHOEe obecreueHre (MoJHOTa U TOCTYITHOCTh uHGopMauu 00 UH-
BECTUIIMOHHBIX BO3MOXKHOCTSIX B CTpaHe);

— YCJIOBUS XO3MCTBOBAHUS (3KOJIOTHYECKasi O€30MaCHOCTD);

— pPBIHOYHAS cpefia (Pa3BUTOCTh KOHKYPEHIINH );

— ToJIMTUYECKUE (PAKTOPHI (IOBEpHE HACEIICHUS K BIIACTSIM);

— ¢uHaHCcoBBIe (pakTOpHI (HOX0ABI Ot0KeTa) u apyrue. [1, c. 17-20]

2.3 T'ocynapCcTBEHHO-4aCTHOE MAPTHEPCTBO Kak (hopma perieHus mpooaem

HHB@CTHHI/IOHHOﬁ ACATCIBbHOCTHU

B nactosiiiee Bpemsi peiHOUHBIE pedOPMBI OMPEACIISIOT OCHOBHBIE TTPHUOPUTETHI
COIIMAJIbHO-PKOHOMHUYECKOTO Pa3BUTHUSI CTPAHbl U PETMOHOB Ha Onmkaliime aecaTulie-
Tus. ['1aBHas 3ajaya rocyJapcTBa HalleJIeHa Ha CTaXMBaHUE MOSIBUBIIMXCS BO BpEMS
pedopM nucnponopiuii B conuanbHou cepe. IPGheKTUBHO PElIuTh 3Ty 3a/1a4y MOKHO
MyTEM MOBBIIICHUS] UHBECTUIIMOHHON MPUBJIEKATEILHOCTH PETHMOHOB U CTPaHbI B Iie-
JIOM.

Takum oOpa3oM, Ti1aBHas 11€JIb FOCYIapCTBa COCTOUT B ONTUMM3ALIUM HEOOXO 1~

MBIX YCJ'IOBI/II\/JI I KHBCCTHUPOBAHKA, KOTOPBIC BJIIMAIOT HA IIPCAIIOYTCHHUA MHBCCTOPA B
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BBIOOpE TOTO WJIM MHOTO 00bEKTa MHBECTUPOBaHM. [IpuBieueHre 4aCTHOTO KanmuTaia K
(DMHAHCUPOBAHUIO PA3BUTUSA CTPATETUYCCKHM BAXKHBIX OTpaciiell SKOHOMHUKH, IPEIo-
CTaBJICHUE OOIIECTBEHHBIX YCIYT B MaclTabax BCEW CTpaHbl WM OTACIbHBIX TEPPUTO-
puii, COIMMATbEHO-?PKOHOMHYECKOTO Pa3BUTHUS TEPPUTOPHM, MOJE3HO JJIT 00CHX CTOPOH.
[8, c. 129]

Wtak, B3aUMOJIEUCTBUE MEXAY TOCYJApPCTBOM M YAaCTHBIMH JMIAMHA MOXHO JO-
OWTHCS C TTOMOIIBIO TOCyAapcTBeHHO-9acTHOro maptHepcTBa (I'UII). I'UIl — 3t0 ropu-
audecku 0OpMIIEHHOE Ha ONpeIeNICHHBIN CPOK U OCHOBAHHOE Ha 00bETMHEHUHU PECYp-
COB, pacHpe/eIEeHUH PUCKOB COTPYAHUYECTBO MyOJUYHOTO MapTHEPA, C OAHON CTOPO-
HBI, 1 YaCTHOT'O MTAPTHEPA, C IPYTrO CTOPOHBI, KOTOPOE OCYIIECTBIISIETCS HA OCHOBAHUU
COIVIAIIEHUs O FOCYJAaPCTBEHHO-YaCTHOM ITAPTHEPCTBE, 3aKIIOUECHHBIX B COOTBETCTBUU
¢ @enepanbHbiM 3ak0HOM OT 13.07.2015 Ne224-03 «O rocynapCTBEHHO-4aCTHOM
MapTHEPCTBE, MyHULIMTIATLHO-YAaCTHOM NapTHEpcTBE B Poccuiickoit denepanumn» B 1ie-
JSX TPUBJICUYCHHUS B DIKOHOMHKY YaCTHBIX MHBECTHUIUMH, 00€CTeUeHUs] OpraHaMu rocy-
JApCTBEHHOW BJACTH M OPraHaMyd MECTHOT'O CaMOYIPAaBIICHUS JOCTYITHOCTH TOBapOB,
paboT, yCIIyT U MOBBILICHUS MX KadecTBa. [19, ¢1.3]

Heobxoaumo otMmeTHTh, 4TO TocyaapctBo B ycnoBusx [UII BeicTynaer B posu
0c000ro cyOBbeKTa IKOHOMHUYECKUX OTHOIICHHUH, KOTOPBIM UCIOIB3YeT YaCTHYIO (opMy
KanuTajia Jijisi JOCTHXKEHUS OTIPECIICHHBIX OOIIECTBEHHBIX 1enield. B aToM cmbicie roc-
yAApCTBO OTHAISETCA OT YUCTO MOJTUTHYECKUX (PYHKIIMI U caMO CTAaHOBUTCS crierudu-
YecKuM cyObekToM 3KoHOMUKH. Jlanubpii moaxoa kK I'UII B ycrmoBHsSX cMeIIaHHOM 3KO-
HOMUKH co3AaeT 0a3y A 0osee MMPOKOro UCHOJIb30BaHUS Pa3BUTHIX (popMm (prHaHCO-
BBIX PBIHKOB U1l pa3BuTus [ Ul Ha pa3IMuHBIX YPOBHSIX PETMOHATBHON Y9KOHOMUKH.

O¢ddexTrBHAST MHBECTUIIMOHHAS TOJIMUTHKA TPU3BAaHA CO37aTh OJIArOMPUATHBIN
VHBECTUIIMOHHBIN KJIMMAT HE TOJIBKO JJIsi TOCYAapCTBa, HO U JIJIsI YACTHBIX MAPTHEPOB.
be3 mHBeCTUIIMIT HEBO3MOXHO MOBBICUTh TEXHUYECKUU YPOBEHB MPOU3BOJICTBA U KOH-
KYPEHTOCTIOCOOHOCTh PErMOHABFHON MPOIYKIIMK HA BHYTPEHHEM U MUPOBOM PBHIHKAX,
MMOATOMY Ha PETHOHAJIBHBIX OpraHax YIpPaBJICHUS JIGKUT OTBETCTBEHHOCTH 3a (PopMH-
poBaHuE OJArONMpHUATHOTO WHBECTUIIMOHHOTO KJIMMAaTa Ha TEPPUTOPHUU JIJISl TIPUBIIEUE-

HUS YaCTHBIX OTEYECTBEHHBIX U 3apyOCKHBIX MHBECTHIIUH. [8, ¢.129-131]
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Taxxe CTOUT OTMETHTb, UTO pocTy 3¢ dexkruBHocTH [UII B mpuBieueHUn HUHBE-
CTULMH OyJeT CcrnocoOCTBOBATH IMOCTOSIHHOE MOBBINIEHUE KBAIM(PHUKALHUUA TOCCIyXa-
mMUX, 3PPEKTUBHOE UCIIOJIb30BAHKE YaCTHOTO MPOPECCHOHATBHOTO KanuTana. [7, ¢. 7]
OneiT npumenenusa Y11 umeercs B cekropax oOLIECTBEHHBIX yCiIyr. IMEHHO TaM uc-
TOPUYECKH CIIOKUINCH TPAAUIMU AECJIETUPOBATh TOCYIAPCTBOM psiia KIKOUYEBBIX Ipa-
BOMOYMH YaCTHOMY CEKTOpPY, & UMEHHO IPABO KOHTPOJIA HAJ UCIIOJIb30BAaHUEM aKTH-
BOB, JI0X0J1a, IPAaBO Ha yIpaBJieHUE U T.A. | 0Cy1apcTBO HECET OTBETCTBEHHOCTH MEPE]
HacesleHueM 3a OecriepeboitHoe obecrieueHrue oOIecCTBEeHHbIMU Onaramu. [loatomy
TpaguunoHHO ['UII oTmaeT mpuopuTeT aKTUBHBIM AEHCTBUAM 10 CO3JAHUIO U YKpPEIUIe-
HUIO UHQPACTPYKTYpPBhl, KOTOpas sBJseTcs 0a30BOM ISl BCEX BHUJIOB OM3HECA: TOPOTH,
TenedoH, TOPOACKHE BOK3aJIbl, a3pOIOPThI U mpoyee. [8, ¢.129-131]

Hauboiniee mmpokoe pacnpocTpaHEHHE TOCYJapCTBEHHO-YACTHOE IMapTHEPCTBO
IIOJIYYWJIO B CTPOUTENIBCTBE FOPOJOB, aBTOMAruCTpaieil, )KeJIe3HbIX 10pOr, a3pOIIOPTOB,
MOPCKHX TOPTOB, B CO3/aHUU 30H TEXHUKO-3KOHOMHYECKOI'O Pa3BUTHUSA U IPYTHX 00b-
€KTOB IMPOU3BOACTBEHHON U COIMAIBHOW WMH(MPACTPYKTYphl, OCOOEHHO B TOILJIMBHO-
DHEPreTUYECKOM KOMIUIEKCE. ECiM rOBOpUTH O TPAHCIIOPTHBIX IIPOEKTaX, TO OHHU Tpa-
JUIMOHHO Pa3BUBAIOTCS OJlarojapsi COYETAHUIO YACTHOTO U TOCYIapCTBEHHOIO (PMHAH-
cupoBanus. Tak, ynauasiM npumepom peanuzanuu [UII B chepe TpancnopTa sBisercs
OTKPBITHIN B KOHIIE 2014 T. y4aCTOK HOBOW CKOPOCTHOM aBTOMOOWIbHOU goporu M-11
Mocksa-Cankr-IlerepOypr. O01mas crouMoCTb MPOEKTa, BKItOUYasi 00CTyKUBaHUE Kpe-
JTUTHOM JIMHUM, TipeBbicuiio 60 mipa pyoseit. MaBectunimonnsiii hona PO Beiaenmn 23
MJIpJ pyOJield, a OoCTalibHasl 4acThb - KOMMeEpYeckoe (PMHAHCHUPOBAHUE, BKIIOYAIOLIEE
COOCTBEHHBIE U 3a€MHbIE CPEICTBA AKIIUOHEPOB.

Taxxe, ApKMM DOPUMEPOM UCIOIb30BaHUsA MexaHudma [YII B TormBHO-
DHEPreTUYECKOM KOMIUIEKCE ciIyKaT NpoekThl «CaxanuH-1» m «CaxamuH-2», ocy-
HIeCTBIIIEMbIE B (pOpMe COTTIAIICHUS MEXIy UHBECTOPOM M TOCYAapCTBOM, MO3BOJISIO-
LI THBECTOPY NPEANPUHUMATE KPYITHBIE JOJTOBPEMEHHBIE H PUCKOBAaHHBIE NHBECTH-
uuu. B mpouecce peanuzanyu npoekTa ObUIHM 3allylIeHbl B AKCILTYyaTallMI0 TPU MOPCKUE
A00BIBarOIINE MIATPOPMBI, ABE U3 KOTOPHIX SIBISIIOTCS CAMBIMHU TSDKEJIOBECHBIMU KOH-

CTPYKLMSIMHU, YCTAHOBJIEHHBIMH Ha MOPE 3a BCIO UCTOPUIO MUPOBOI HEPTErazoBoul OT-
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paciu. CoopykeHa cucTeMa MOPCKHX U Ha3eMHBIX TPyOOIPOBOIOB, MOCTPOCHBI 00BEK-
THI JJIs IEpepabOTKH, TPAHCTIOPTUPOBKH, XPAHEHUS U OTTPY3KH YTIEBOJOPOIOB.

Peanuzanus Hedrera3oBbix npoektoB «Caxanun-1» u «Caxanun-2», oneparopa-
MU KOTOPBIX BBICTYMAIOT KpyMHEWIne HeTsIHbIE KOMIAHUU MHUpPA, MO3BOJIIET HAKO-
NUTh YHUKAJIbHBIA OMBIT MO HCIOJIB30BAHUIO HOBEHIMX TexHojorui. Kpome toro, B
JIEBATU pailoHax 00JIACTH BENOCh CTPOUTENILCTBO PA3IMUYHBIX OOBEKTOB, CBSI3aHHBIX C
npoektaMu. CTpousrch HHPPACTPYKTypHBbIE 0OBEKTHI (IOPOTH, MOCTHI, a3pOIOPT), 1ILIA
MOJIEpHU3AIMS MOPCKUX TOPTOB U JKENE3HOW JTIOPOTH, CO3JAaBAIMCh HOBBIE CHCTEMBI
CBSI3M M1 KOMMYHHUKAIIUH, BO3BOAMINCH KIITUIITHO-OBITOBBIE KOMITICKCHI. [13]

Takum 00pa3om, aeUIUTHI pErHOHATBHBIX OIOKETOB, COKpalleHue TpaHchepon
u3 (enepanpHOro OOKETA, HANPABISEMBIX Ha pean3allMi0 MHBECTULIMOHHBIX MPOEK-
TOB, HEOOXOAMMOCTh MOJICPHU3AIIMU YCTAPEBIINX M CO3/IaHUI0 HOBBIX OOBEKTOB MpH-
BOJAT K aKTUBM3AIL[MM HCIOJIb30BAaHUS MEXaHU3MOB T'OCYJapCTBEHHO-YACTHOTO MapT-
HEPCTBA B NPUBJICYCHUM BHEOIOIKETHOTO (PMHAHCHPOBAHMSI M TEM CaMbIM pEIICHUS
po0JieM MHBECTUIIMOHHOW AESATEIbHOCTU. XO3SMCTBEHHOE MapTHEPCTBO TOCyAapcTBa
u On3Heca NMO3BOJISIET MPUBJICYb B TOCYIaPCTBEHHBIN CEKTOP JIOMOJIHUTEIbHbIE (PMHAH-
COBBIE CPEJCTBA, OCTA0UTH OCTPOTY OIOKETHBIX MPOOJIeM, OOBEIUHUTH TOTEHIIUAI XO-
3SIMCTBYIOLIUX CYOBEKTOB — IOCYIapCTBEHHYIO COOCTBEHHOCTh U YaCTHONPEANPUHUMA-

TCIbCKUC ITPHUHIIUIIBI XOSHﬁCTBOBaHHH, YIIPpaBJICHUA, HHBCCTUIINHN M MHHOBAIIHUMH. [7, C.

1-2]
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3AKJIFOYEHUE

B pesynbraTe mpoBeAEeHHOTO HAMHU HCCIEAOBaHUS B MEPBOM TJlaBe ObUIM pac-
CMOTPEHBI TAKUE TMOHITUSA, KAK «IKOHOMHUYECKHI POCT», «MHBECTUIIMNY», «AHBECTHUIU-
OHHAasl JEATEIbHOCTbY U MHOTHE Jpyrue. TakuMm o0pa3oM, «3KOHOMHUYECKUH POCT» —
ATO Pa3BUTHE HALIMOHAIIBHOW 3KOHOMUKH 32 OINPEIEIICHHBIA OTPE30K BPEMEHH, KOTOPOE
H3MepseTcs JIM00 TeMIaMu pocta peanbHoro oorema BBII, mubo Temmnamu yBeTudaeHus
ATOTO MOKA3aTelsd B pacyeTe Ha IyIly HACEICHUSI.

Takke CTOMT OTMETHUTh, YTO IKOHOMHUYECKHI POCT OBbIBAET MHTCHCUBHBIM MU
SKCTCHCUBHBIM. A K UICTOYHHKAM €r0 BOSHUKHOBEHUSI OTHOCST BHYTPEHHUE W BHEIIIHUE,
KOTOpBbIE COOTBETCTBEHHO JEIATCS HA JINYHOCTHBIE, KOMMYHUKATUBHbBIE, NHCTUTYLIAO-
HAJIbHBIE U HA MOHOCUCTEMHBIE, TTOJTMCUCTEMHBIC U TaK)KE HHCTUTYIIMOHAJIBHBIE.

Hccnenys 5KOHOMHYECKYIO CYIIHOCTb M BHJIbI UHBECTHUIINI, HAMU ObLIO BBISIBIIC-
HO, YTO «MHBECTHUIIUU» — ITO JICHEKHBIC CPE/ICTBA, IIEHHbIE OymMaru, MHbIe IIpaBa, UMe-
IOIHE JICHEKHYIO OIEHKY, BKJIQJIbIBAEMbI€ B OOBEKTHI MPEANPUHUMATEIBCKON U (MIIH)
WHOM JIeSITEIbHOCTH B IEJISIX MOJYYSHUs MPUOBUIN U (MJIM) TOCTHXKEHHSI HHOTO T0JIe3-
Horo 3¢ dekra. IIpeacTaBUB MOHATHE «KMHBECTUIIUN», CTOUT OTMETUTh, YTO X KJIACCH-
(GUIMPYIOT IO CIEAYIONIEMY PsIAY MPU3HAKOB, @ UMEHHO: TI0 0OBEKTY MHBECTUPOBAHUS,
Mo 00JacTH WHBECTHPOBAHUA, MO (opMe COOCTBEHHOCTH WHBECTHIIMM, MO XapaKTepy
y4acTHhsi B UHBECTUPOBAHHUH, MO MEPUOAY MUHBECTUPOBAHUS U IO PETMOHAJIBHOMY Xa-
paktepy uHBecTUlMi. Kpome TOTo, BBIIEISIOT MpsiMbie, MOPTHEIbHBIE U MPOYNE UHBE-
CTHULIUU.

BrisiBUB (h)yHKIIMM MHBECTUIIMN W MPOAHATMU3UPOBAB MX POJIb B PACHIMPEHHOM
BOCIIPOU3BOJICTBE, CIEAYET CKa3aTh, YTO WHBECTHULIMU WUIPAKOT BAXKHEUIIYIO U OYECHb
3HAYMMYIO pOJIb HA MakpoO- U MUKPOYPOBHSIX KaK B IPOCTOM, TaK U B PACIHIMPEHHOM
BOCITPOM3BOJICTBE, a TAKIKE B CTPYKTYPHBIX MPeoOpa30BaHUSIX, MAKCUMU3AINH TTPUOBI-
JU ¥ IJIS1 PEIICHUS] MHOTUX JIPYTUX COLUAIBHBIX MTPOOJIEM.

Bo BTOpOI1 rinaBe qaHHOW KypCcOBOM paOOThI Mbl UCCIIEIOBAIN POJIb WHBECTUIUN

B 00ecre4eHnr YKOHOMHUYECKOTO pocTa B coBpeMeHHou Poccun. Takum obpazom, oT-
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CIEAUB aHAJIU3 COCTOSIHUS SKOHOMMYECKOro pasButus Poccuiickon denepanuu, Mbl
ITOJIYYMJIM, YTO HU3KHE TeMmInbl pocta BBII B yCIIOBUSAX BBICOKMX MUPOBBIX LIEH Ha ChI-
pbe U MPOIYKIMIO TIEPBBIX MEPEEIOB — CBUIETEIHCTBO HEA(D(PEKTUBHOCTH BHIOPAHHOM
AKCIIOPTHO-CHIPHEBOM MOJIENIM 3KOHOMHKHU. DTH OOCTOSITENBCTBA CBUAETEIBCTBYIOT 00
aKTyaJIbHOCTH HMCCJENOBAHUM MPOOJEM MOJIEpHU3AIMKU SKOHOMHUKH, NEpPEeBOJia €€ Ha
MHHOBAIIMOHHBIN MYTh PAa3BUTHS C LEIBIO TOCTHKEHHUS YCTOMUMBOTO pocTa. MTak, Mbl
IIPULUIM K BBIBOJY, YTO IJIABHYIO POJIb B PEIICHUM JAHHOW 3aJa4M UIPAKOT UHBECTH-
nuu. Kpome Toro, oxapakTtepu3oBaB BUIbl U HAIlPABICHUS WHBECTULHOHHOW JIESTENb-
HOCTH, HaMHU OBLIIO BBISIBICHO, YTO HA HEE BIMSIIOT MHOTHE (PAKTOPHI, TaKHE KaK IKOHO-
MHYECKHUE, TOTUTUIECKHE, CONUAIBHBIC, IPABOBBIE, KYJIBTYPHBIE U JPYTHE.

Taxke BO BTOPOM I'JIaBE€ Mbl paCCMOTPEIIHU I'OCYIapCTBEHHO-YAaCTHOE ITAPTHEPCTBO
B KauecTBe (hOpPMBbI pelICHUs MPOOJIEM MHBECTUIIMOHHOM NESATEIbHOCTU M, UCXOAS W3
3TOrO, CAENAIU BBIBOJI, NMPUBJICUEHUE YACTHOTO KamuTalda K (PUHAHCHPOBAHUIO Pa3BU-
TUSl CTPATETMYECKH BAXKHBIX OTpaciieil SKOHOMHKH, NPEJOCTaBICHUE OOIECTBEHHBIX
ycIyr B MacmTabax BCeW CTpaHbl WM OTIEIbHBIX TEPPUTOPUM, COIMATBHO-
HKOHOMUYECKOTO Pa3BUTUS TEPPUTOPUIL, IOJIE3HO IJIsl 0OEUX CTOPOH.

[Ipoananu3upoBaB BCE BBIIIE CKA3aHHOE, MBI IPUXOAUM K 3aKJIKOYEHHUIO, YTO HH-
BECTULMU UIPAIOT KOJOCCAIBbHYIO pOJIb B O0ECIEUYEHUH 3KOHOMHYECKOIO pOCTa, 0COo-
OeHHO NJ1s1 0OecrnedeHnusl YCTOMYMBOTO SKOHOMHYECKOTO pa3Butust Poccuiickoit dene-

pamuu.
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