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AHHOTAUWA

B cTtaTbe B pamMkax NpOMbIWEHHO NONMTUKI NpeanaraeTcs NnpMopuTeT co3aaHmnsl BEpTMKanbHbIX
NHIOYCTPUanbHbIX KNacTepoB, MHTErPUPYIOWME CXOXMUE N0 OTPACNEBOMY NPUHLUMUMY NPOMbILNEHHbIE
nponasoacTea. K Takum MHTErpupoBaHHbIM CTPYKTYpam BO3MOXHO 6onee agpecHoe 1 s hekTUBHoe
NPUMeEHeHVe Mep Mo NPeoNONEHMI0 HeJoCcTaTKa MHBECTULMOHHBIX CPeACTB. VIMEHHO B Takom
NPOCTPAHCTBE 9KOHOMMYECKUX OTHOWEHMIA FOCYNapCTBO MOXET U AONXKHO ChirpaTbh K/OYEBYO PO/b Yepes
MEXaHW3M rocyaapCTBEHHO-4YaCTHOro napTHepCTBa.

B HacTosiee BpeMs NPOMbIWNEHHOCTb BbICTYNaeT OCHOBHLIM MCTOYHUKOM, NPM3BaHHLIM 06ecrneynTb
CTPYKTYpHble NpeobpasoBaHns C LEefblo BbiIBEAEHWNS 3KOHOMUKM Ha MyTb YCTOWYMBOrO PasBUTUS, YTO
ocobeHHO nopyepkuBaetcs B mccneposaHusx OHNIOO [2]. IMEHHO NPOMbLIWNEHHOCTb CNYXMWUT OCHOBOWA
npu passBUTUN COBPEMEHHOrO NPeanpPuMHMMATENbCTBa, CTUMYNIMPOBAHUM MHBECTULMIA, MOLEpHM3aLMK,
OOHOBNEHNMN TEXHONOrUA WM OCYWECTBAEHUN Hay4HO-UCCNEeOoBaATENbCKMX W OMbITHO-KOHCTPYKTOPCKUX
pa3paboToK, COBEPLIEHCTBOBAHUM HABLIKOB W PaCWMPEHUM 3aHATOCTU KBaNMGUUUPOBAHHbLIX KaOpoB.
NMoMUMO 3TOro, NPOMbIWIEHHOCTb obecneynBaet 6asy AN OanbHEWWEro pacWUPeHUs CMeXHblX
oTpacnen 3KOHOMUKM (CENbCKOro XO35MCTBA U CApepbl YCNyr).

MPOMbILWNEHHbI POCT B 9KOHOMUKE TakXe MOXEeT CnocobCTBOBATb PeleHnio Lenoro psaa 3anad B
coumanbHoi cpepe. Tak, yBennieHne npom3BoACTBEHHbIX MOWHOCTER CNOCOOCTBYET NOBbIWEHNIO YPOBHS
3aHSATOCTM HaceneHus (0cobeHHO KBanMUUMpoBaHHbIX paboTHUKOB). B cBolO ouyepenb, 3a cyeT pocTa
3aHATOCTM 1 NPOU3BOAMNTENBHOCTM Tpyaa MOryT ObiTb NPOMMHAHCUMPOBAHbLI MPOrPaMMbl MO MCKOPEHEHUID
6eOHOCTU, YTO NOBLICUT AOCTYMHOCTb YCNYr CUCTEM 30PaBOOXPaHEHNs U 06pa3oBaHms.

Mpw aToM, B nocneaHee BPEMS OCHOBHblE NPOBHEMbl 0TEYECTBEHHOMO COLIMAIbHO-9KOHOMMYECKOr0 U
NPOMbIWNEHHOIO Pa3BUTUS CTAHOBSTCS BCe B0ONnee TeCHO CBSI3aHHbIMW C MHBECTULMOHHBIMK pecypcami
[2,3]. MHOrO BHUMaHWUS yoensieTcs BONpOCaM MHHOBALMOHHOIO Pas3BUTUS NMPOMbIWNEHHOCTM, OCOBEHHO B
KOHTEKCTE  Mpoucxomawmx  TpaHCOPMALMOHHBIX  COLMANbHO-3KOHOMMYECKUX  MPOLECCOB U
POpMMPOBaHNSA NHHOBALWOHHOMO NoTeHumnana cTpaxsl [1,5,6].

PaccmatpuBas rpadouk Ha pucyHke 1, unnioctpupylownii 6asncHble TeMMbl pPocTa MHBECTULMWN,
MOXHO OTMETWUTb, 4TO B LENOM MO 9KOHOMMKE 3a paccMaTpvMBaeMble rofbl (OU3nNYeckuini obbem
WHBECTUUMA B OCHOBHOW Kanutan yeenuuunca Ha 70,4%. Ecnu npoaHanuauposaTtb rpaduku,
oTpaxatuwue LenHble Temnbl npupocTa uanyeckoro obbema WMHBECTUUMIA B OCHOBHOW Kanutasn, To
MOXHO OTMETUTb, 4TO JMHaMukKa npupocTa OU3N4Yeckoro obbema WHBECTMUMIA, Kak B LENOM Mo
9KOHOMUKE, TaK M B OTAENbHOCTM NO CEKTOPAM MPOMbIWIEHHOCTW, B NOCNEOHNE oAbl 3aMennnach.

Mpn atom, ecnn B 2006-2007 ropax eXxerogHole TeMMbl npupocta uanyeckoro obbema
WHBECTULMA B OCHOBHOW KanuTan B Lie/IOM NO 3KOHOMKKE W B YACTHOCTM MO CEKTOpaM MpPOMbILIEHHOCTH
Haxoamnucb Ha yposHe 10-30%, 1o B 2010-2013 ropax exerogHble TeMrbl npupocta gU3N4eckoro



obbema uHBecTMuMiA cokpaTtunmucb oo 0-10%. B 2014 rogy B LeNOM MO 9KOHOMMKE U B 4ACTHOCTM MO
NPOMBIWNEHHOCTH, 3a MUCKOYeHeM Ao6biBalowWwero cektopa, 6bin NPOAEMOHCTPUPOBAH OTpULATENbHbI
NPVPOCT PU3NYECKNX 06 HEMOB MHBECTMLMIA (COKpALLEHME) B cpaBHEHUN ¢ ypoBHeM 2013 roaa.
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PucyHok 1. [uHamuka WHBECTUUMIA B OCHOBHOWM kanutan B Poccuiickon denepaumm no cektopam
NMPOMbLIWIEHHOCTN U 3KOHOMMKE B UenoMm 3a nepuon ¢ 2005 no 2014 ronbl, B COMOCTaBUMbIX LEHaXx
(rpacdbvkm paccuuTaHbl U MOCTPOEHbl aBTOPOM HAa OCHOBe JaHHbix: OdwmumanbHas craTucTuka:
VHBECTULUUM B HEPUHAHCOBbIE akTuBbl // depepanbHas cnyxba rocynapcTBeHHol ctatuctukm. — URL:
http://www.gks.ru/free_doc/new_site/business/invest/Din-invOKVED.xIs)

BaxHoe MecTo B BOMpoOCax, OrpaHn4MBalOWMX WHBECTULMOHHYIO AEATENbHOCTb OTEYECTBEHHbIX
npeanpuaTUin, a BMECTE C TEM U X KOHKYPEHTHbIX NPeuMywecTs, 3aHMMaeT BONPOC AOCTYMHOCTU AEHer.
Ha pucyHke 2 npencTtaBneHa anarpamma, Ha KoTopor oTpaXeHbl pa3Mepbl 6a30BbiX CTABOK LEHTPanbHbIX
6aHKOB W ypOBHEN MHANAUUM No cTpaHam—nuaepaM no o6bemy MPoOU3BOACTBA BanoBoi Ao6aBneHHOW
ctonmocTm (BOC) B MpOMBILINIEHHOCTH.
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PucyHok 2. Pasmepbl 6a30Bbix CTABOK LEHTpanbHbiXx GAHKOB M YPOBHEN MHGNSLUMU NO CTpaHam—

nnoepam no o6bemy Npom3BoAcTBa Banosow gobasneHHon ctommoctn (BOC) B npombiwneHHocTn, 2012
ron, % (OwarpamMma cocTaBfieHa aBTOPOM Ha OCHOBe JHaHHbiX: Poccus - B uucne ctpaH € peasnbHO
MONOXUTENbHLIMA MPOLEHTHbIMA CTaBkaMu UeHTpanbHoro 6aHka // Okcnept Online. URL:
http://expert.ru/expert/2012/47/myi-nichego-ne-proizvodim/media/170798/)
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Bbicokasi CTOMMOCTb TNpPMBNEYEHNS [OEHEXHbIX PEeCcypcoB, a TakXe 3aBbllieHHass Mapxa
KOMMepyeckux 6aHKoB, crnocobCTBYIOT CyWECTBOBaHUIO KpaiiHEe BbICOKOTO YPOBHS MPOLEHTHbIX CTaBOK MO
KpeauTam N5 KOHEYHbIX 3aeMWMKOB. B pe3ynbTaTte, CNoXMBWASCA CUTYauns Bbi3blBAeT HEXBATKY AEHer B
9KOHOMMKE, YTO B YCNOBUSIX HEMONHOro WCMONb30BaHUS MPOM3BOACTBEHHbIX PEcCypcoB BedeT K
NCKYCCTBEHHOMY TOPMOXEHMIO MPOU3BOACTBA W, B MEPBYIO OYepedb, MPOMbIWNEHHOr0 — Kak OAHOro u3
Hanbonee KanMTanoeMKux.
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PucyHok 3. YpoBeHb MOHeTM3aumm aKOHOMUK (OTHOWeEHWe aeHexHoro arperata M3 k BBIT) ctpaH—
nnoepoB nNo o6bemy Npom3BOACTBa BanoBoi nobasneHHoin ctoumocTtun (BOC) B npombiwneHHocTw, 2011
ron, % (onarpamma cocTaBneHa aBTOPOM Ha OCHOBE JaHHbIX: MoHeTmsaums akoHoMukn Poccum
CYyWeCTBEHHO  MeHble, uem B passutbl  cTpaHax //  Okcnept  Online. -  URL:
http://expert.ru/expert/2012/47/myi-nichego-ne-proizvodim/media/170800/)

B 10 xe Bpems y npouaBoanTenei B Poccnm npakTnyeckn HeT anbTepHaTMBbl JOPOrM 6aHKOBCKMM
KpeomTtaMm, T.K. UCXOOHO, OTEYECTBEHHbIA PbLIHOK 3aMMCTBOBaHUS sBnseTcs aeduumTHboiM. O6 3TOM
CBMIETENbCTBYET UHOpMaUMs, NpeacTaBNeHHas ¢ NoMolblo amarpammbl Ha pucyHke 3. 3 gmarpammbl
BUOHO, 4YTO pa3Mep AeHEeXHOIN Macchbl B 9KOHOMKKe Poccuy npakTuyecky B ABa pasa HMXe, YeM B CTpaHax
EBpO30HbI, B TPU pasa H1Xe, 4eM B BennkobputaHmm n B NaTb pa3 HUXeE, YEM B 3KOHOMUKE ANOHUN.

OeduumnT ONVHHBIX OEHEr B YCNOBUSX HEMOHON 3aHATOCTW PECYpPCOB BbICTYMAeT UCKYCCTBEHHbIM
TOPMO30OM 3KOHOMMWYECKOTO PasBUTUS U MPEMATCTBYET HOOCTMXEHUK 3HAYMMbIX YCMEXOB B BOMpOCE
MEXIyHapoOHOW KOHKYPEHUMM U crneunanusauun, Tak Kak WMEHHO AeduuUT  ONVHHBbIX OeHer
OrpaHn4YMBaeT MHBECTULMOHHbBIA MpOLEecCchl B peanbHOM CEKTOpPEe SKOHOMMKM, a BMEcTe C TeM W
oTpuuatesnbHblM 00pa3oM ckasblBAeTCs Ha MpeanpuHUMaTenbckoi yeepeHHocTU. OcobeHHo 3To
NPOSIBNSETCA B YacTU TakuMx COCTAaBASIOWMX, KaK YPOBEHb MNpeanpuHUMaTenbckoin MobunbHOCTU W
MHULUMATVBbI B BOMPOCax NPOU3BOACTBA HOBbLIX BUAOB NPO4YKLUMN.

BmMecte ¢ TeM, nMOCKONbKYy B POCCUACKONA SKOHOMMKE CCPOPMUPOBANMUCL  Bblpa>XKEHHbIE
orpaHmunTeNbHble PakTopbl MPOMBbIWIEHHOIO Pa3BMTUS, TO OOHOM U3 NPUOPUTETHLIX LENEn peannsaumm
TpeboBaHuii, onpepeneHHblx ®enepanbHbiM 3akoHOM 0T 31.12.2014 Ne488-P3 «O npOoMbIWAEHHOA
nonutuke B Poccuiickoin depepaunmn», 0ONXHO cTaTbh UX NpeogoneHve. JobuTbcs aTOro, Ha Haw B3rnsag,
BO3MOXHO 4epe3 Mo4OepXKY MpPOLEecCoB CO3OaHWs BepTUKaNbHbIX MHAOYCTPUANbHbLIX KNacTepos,
00 bEOVHSIOWNX PSSO CXOXWUX MO OTPacneBoMy MNPUHLMMY MPOMbIWNEHHbIX npou3BoacTe. K Takum
WHTErpMpoBaHHbIM CTPYKTypaM BO3MOXHO 6onee agpecHoe U 3hPEKTMBHOE MPUMEHEHWE Mep Mo
NpPeononieHnto HegocTatka (PMHAHCOBBIX CPEACTB W MHBECTUULMOHHBLIX pecypcoB. VIMEHHO B TakoMm
NPOCTPaHCTBE 9KOHOMUYECKMX OTHOLWEHMWI rOCYAapCTBO MOXET M AOJ/IXHO ChirpaTh K/OYEBYIO PONb Yepes
MeXaHn3M rocyaapcTBEHHO-4aCTHOro NapTHEPCTBA.

B uenom xe, yunTbiBasi MHOrne N3BECTHbIE TEOPETUYECKME NONOXEHNS U OBWMPHbIA MUPOBOI ONbIT,
npencTaBnsieTcs, Y4To passute B Poccum npoMblNeHHbIX KNacTepPOoB MOXET CTaTb OCHOBOW MOBbLIWEHUS
KOHKYPEHTOCMOCOOHOCTM HaumoHanbHbIX MNPOM3BOACTB. OTOMYy, B 4YacTHOCTW, OyneT cnocobcTBoBaTb
(POPMMPOBAHNE CUHEPreTUYecKMx 9PEEKTOB, OMNOCPEAOBaHHbIX koomepauuein Uu  BHYTPEHHEel
KOHKYpeHUuein, cnocobCTBYOWNX YCKOPEHHOMY BHEAPEHUIO UHHOBAUWIA B NMPOM3BOACTBEHHbIA Npouecc u
MOBbIWEHMWIO NPON3BOACTBEHHOM 3CPPEKTUBHOCTM 1 KOHKYPEHTOCMOCOOHOCTM npeanpusaTuii aapa. B ceoto
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o4depenb, 3TO NOJIOXKWNUTENDBHO OTPA3UTCA HA obecneuyeHnn oblero coumnanbHO-3KOHOMUYECKOro pas3BnTUA.
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