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MHBECTULLMOHHbLIE 1P AUBEPbI
SKOHOMMYECKOIo
PA3BUTUA CTPAHDI

B cTaTbe pacCMOTpPEHbI KNloveBble Npobnembl U cnoco6bl NPUMBAEYEHUS MHBECTH-
LIMOHHbLIX PECYPCOB B HALMOHAJbHYIO 3KOHOMMKY AN (hOPMHPOBAHUS YCTOMUMBOrO
3KOHOMMUYECKOrO POCTa, YCKOPEHUSI HayYHO-TEXHONOrMYECKOro Nporpecca, passu-
TMS UM(POBOIM IKOHOMMKM M PeanM3aLMM KPYNHbIX MHPACTPYKTYPHbIX MPOEKTOB.
ChopMHPOBaHbI CeMb KIIOYEBbIX MHBECTULMOHHLIX APaiBepPOB 3KOHOMMYECKOro
Pa3BMTMSA CTPaHbl, ONMMCaHa COBPEMEHHasi MOfieNlb MHHOBALMOHHO-UHBECTULMOHHO-
ro pasBMTMS HaLMOHANLHON YKOHOMMKM. ABTOPaMM YTOYHEHO onpefeneHMe MHBe-
CTMUMOHHOIO fApaiBepa, ONMCaHa MOfieNb NOBeAeHUS CyObeKTa 3KOHOMMYECKOM
AeaTenbHOCTH B AEeNOBOH cpefe. MeToagmuKa NO3BONSET MPOBECTH OLEHKY NOTEeH-
LUMaNbHOM BbIFOJHOCTM OT NMPMBAEYEHMUS MHBECTMLMOHHOIO pecypca cy6bekTom
IKOHOMMUYECKOMN AeSITENbHOCTM B 3aBUCMMOCTH OT KNIOYEBbIX NAapaMeTpOB.

KnioueBble CnoBa: MHBECTMLMOHHbIE PeCcypChbl, HALMOHaNbHasi 3KOHOMMKA, YCTOM-
YMBbIM 3KOHOMMYECKMM POCT, MH(PPACTPYKTYPHbIe NMPOEKTbl, APaHBepbl Pa3BHTHS
CTpaHbl, UM(pPOBM3ALMS 3KOHOMMKHM, CYOBLEKT 3IKOHOMMYECKOM AesTEeNbHOCTH,
CcTpaTerus pasBuTHS CTPaHbI.

BBepeHnue. CeropHs, B YCAOBUSAX (POPMUPOBAHUSA
OPUEHTHPOB CTPATEeTrnYeCKOTO PAa3BUTUS U MOAEPHU-
3@l POCCHUMCKOM KOHOMMKH, Ilepep OpraHaMu To-
CYAQPCTBEHHOM BAAQCTH CTOUT PsIA 3aAad, CBSI3aHHBIX
C AOCTHJKEHHEM IIPUOPUTETHHIX IleAel AOATOCPOYHOTO
COIIMAABHO-3KOHOMUYECKOTO PAa3BUTHSA — 3TO CO3Aa-
HHe BBICOKOI'O YPOBHS OAQrOCOCTOSIHUSA HaCeAeHUs IpU
3 PEeKTUBHOM MCIOAB30BAaHUN 3KOHOMUUYECKOIO IIO-
TeHIIaAa CTPAHBl; IOBBIIIEHNe WHBECTUIIMOHHON NIpH-
BAEKATEABHOCTH OTPACAEU ¥ TEPPUTOPUY; AOCTH KEHHE
KOHKYPEHTOCIIOCOOHOCTH OTE€YEeCTBEHHBIX ITPOU3BOAU-
TeAel 3a CYeT MHHOBAIIMOHHON HAIPaBA€HHOCTHU IIPO-
U3BOACTBA U pocTa ero 3(p@MeKTUBHOCTH; BBIXOAA 3Ha-
YUTEeABHOW AOAM OmM3Heca M3 TeHeBOW 3KOHOMUKH;
noBbIlIeHHEe 3(P(PEKTUBHOCTU YEAOBEYECKOTO KalluTa-
AQ, a Tak)Ke co3paHKe OAarOIpPUSITHOTO HHBECTHUIIH-
OHHOT'O KAMMAaTa AT 3PPEKTUBHOTO B3aUMOAEUCTBUS
OpPraHOB TOCYAAQPCTBEHHOM BAACTH, OOIeCTBEHHBIX
U HayYHBIX OpraHM3aluil U OU3HeC-cOO0IeCcTBa.

OpHUM M3 MHCTPYMEHTOB AOCTHJKEHMs CTpaTeru-
YeCKU Ba’KHBIX TOCYAQPCTBEHHBIX 3aAad oOecIiedueHUs
YCTOMYMBOTO IKOHOMUYECKOTO POCTa, YCKOPEHUs Ha-
VYHO-TEXHOAOTMYECKOTO IIPOrpPecca, pa3BUTUS ITU(-
pOBOI 5KOHOMHMKU U peaAu3alluy KpPyIHBIX HHppa-
CTPYKTYPHBIX IIPOEKTOB SIBASIOTCS WHBECTUIIMOHHBIE
pecypcCHL.

Tak, B 2018 ropy Ilpesupentom Poccuu B. B. Ily-
THUHBIM ObIAa ITOCTaBAeHa Iepep [TpaBureabcTBOM Poc-
curickont Depepanuu crpaTernyeckas 3ajpada IO AO-
CTUJKEHMIO KAIOUEeBBIX IIOKa3aTeAel HallMOHAABHBIX
IPoeKTOB K 2024 ropy.

HarmuonaabHBIEe TPOEKTHI BKAIOUAIOT 12 OCHOBHBIX
HAIIpaBAEHUY  COIMAABHO-2KOHOMUYECKOTO  pa3BHU-
THSI — JTO 3ApaBOOXpaHeHme, OoOpa3oBaHMe, JKUABE
U TOPOACKAas Cpepd, IKOAOTHSA, aBTOAOPOTH, PEIHOK TPY-

Ad, HayKa M APyTHe chepnl AeSITEABHOCTH M OTPaCAM
5KOHOMUKH, IIpepycMaTpuBalolie o0beM AeHEeKHBIX
CPeACTB B padMepe 25 TPDUAAMOHOB PyOAel.

[NMpu sTOM cAepyeT OTMETHUTb, YTO HAIlMOHAALHBIE
NIPOEKTHl SBASIOTCSI MHCTPYMEHTOM AASI IPUBACUEHUS
Ou3Heca B 9KOHOMHKY CTPAHBI C IJeABIO CO3AAHUS yC-
AOBUU AASI COIIMIAABHO-dKOHOMUYECKOTO Pa3BUTHS pe-
THOHOB.

B ycAoBUSIX OrpaHUYeHHOCTH WHOCTPAHHOTO Kalu-
Tara ¥ TOCYAQPCTBEHHBIX OIOAKETHBIX CPEACTB, SIBASIO-
LIUXCA ABUJKYILLEU CUAOU AAS PA3BUTUA HAIMOHAANBHOU
DKOHOMUKH, ITOSIBASIETCSI HEOOXOAMMOCTL IIOWCKa HO-
BBIX UCTOUYHHUKOB M APaBEpPOB SKOHOMHYECKOTO POCTaA.

[Dear uccarepoBaHus. B paMKax IpoBeAeHHOIO HUC-
CAEAOBaHUSI aBTOpaMU IIOCTaBAE€HA IleAb — COPMU-
pOBaThb KAIOUEBBIE MHBECTHIIMOHHBIE ApaBephl 3KO-
HOMHYECKOTO PAa3BUTHUSI CTPaHbBI M OIMCATh MOAEAD
TIOBEAEHMsT CYyOBeKTa JKOHOMHUYECKOU AeSITeALHOCTHU
B AEAOBOI CpeAe, IIPU OIIPEAEAeHHOM YPOBHE M3AEep-
KeK AOCTylla K MHBECTHIIMOHHBIM pecypcaM. AAS AO-
CTU>KEHMS IIOCTaBAEHHOM IIeAM HeOOXOAUMO PpeLIUTb
CcAepylollyie OCHOBHBIE Hay4YHBIe 3apAaum:

1) paccMoOTpeTb OCOOEHHOCTH U IIPOOAEMATUKY
NIPUBAEUEHUST WHBECTUIMIOHHBIX PECYpPCOB B HAIHO-
HaABHYIO 9KOHOMUKY A (DOPMUPOBAHUS YCTOMYHUBOTIO
3KOHOMUUYECKOT'O POCTa;

2) ommcaTb MOAEAb MHHOBAIIMOHHO-UHBECTUIIU-
OHHOTO Pa3BUTUSI CTPAHBI, IIPEAyCMaTPUBAIOIIYIO HC-
IIOAB30BaHME WHBECTUIIMOHHBIX APaBEpPOB Pa3BUTHS
HAIIMOHAABHOM SKOHOMUKY;

3) YTOUHHTB OIIpepeAeHHre UHBeCTUIIMOHHOTO Apali-
BEpa;

4) BBIIBUTH OCHOBHBIE IIPEAIIOCHIAKY U MHCTPyMEeH-
TBL AT (DOPMHUPOBAHUST MOAEAN YCTOMUMBOTO 3KOHO-
MHYECKOTO pOCTa, OCHOBAHHOM HA WHHOBAIIMOHHOM



Pa3BUTUM, MOAEPHM3AIUU M AUBepCUMUKAIUU CTpa-
TermdeCKU Ba’KHBIX OTPaCcAeM S5KOHOMHKH, a TaKKe
3(HEKTUBHOM B3aUMOAECUCTBUM OPraHOB T'OCYAAp-
CTBEHHOU BAACTH, OHM3HEC-COOOIIeCTBA U HAYYHBIX Op-
TaHU3aIuH;

5) copmupoBaTe HHCTPYMEHTApUll AASL BOBAe-
YyeHUs1 CyOBeKTOB JKOHOMUYECKOU AesITeAbHOCTH
B peaAmM3alyuio MPOeKTOB Pa3BUTUS MHBECTUIIMOHHO-
ro INOTEHIMAaAd U MHHOBAIIMOHHOM MHPPACTPYKTYPBL
cyonekToB Poccutickoit Depeparium.

TeopeTnKO-MEeTOAOAOTUYECKYIO OCHOBY MCCAEAOBa-
HHUS COCTaBUAM (DyHAAMEHTAABHBIE IIOAOKEHHUs KOH-
LeNud WHBeCTUIIMOHHOTO aHaAW3a M NAAHUPOBAHMUS,
TeopUsi U METOAOAOTHS Y9KOHOMUUECKOTO POCTa, O3BO-
ASIONINX PAcKpPBITh CIenuUKy U IOTeHIMaA IIpuMe-
HEHUSI WHBECTUIIMOHHBIX APaNMBEpPOB AAS DKOHOMHUUE-
CKOI'O Pa3BUTHUSI CTPAHHIL.

OcHoBHasi 9acTb. CeropHs MOBBIIIEHNE 3KOHOMU-
YeCKOro NOTeHIMaAd, UHBECTUIIMOHHONU IIpUBAEKATeAD-
HOCTH U CO3AaHHe OAArONpPUSITHOTO WHBECTUITMOHHOTO
KAuMara B Poccuu ompepensieTcss BO3MOKHOCTBIO Pas-
BUTHUS HAIUOHAABHOU 3KOHOMUKHU C y4ETOM ee pecypcC-
HOM, MHCTUTYIIMOHAABHOM U 3aKOHOAQTEABHOM 0as3ssl,
a Tak’kKe CIIOCOOHOCTBIO @A€KBATHOT'O OTBeTa Ha BHeIII-
HHe BBI30OBBI M YIPO3HI IIOA BO3AEUCTBHEM IAOOaAm3a-
IUU 9KOHOMUKU. ABTOPBI BBIAEASIOT II€CTh OCHOBHBIX
BHEITHUX BBI30BOB, OIPEAECASIONIUX IIePCIEeKTUBE
YU HANpPaBAEHUsS PA3BUTHUSA HALMOHAABHONU 3KOHOMUKU
B COBPEMEHHBIX YCAOBUAX!

1. AnTHpOCCHIICKHE CaHKIHH SIBASIFOTCS OIPaHUYU-
TeABHBIMU MepaMU AASL Pa3BUTHs HAIIMOHAABHOM 3KO-
HOMUKH, IIpUBAeUEHUS CTOPOHHUX WHBECTUIIUN, pas-
BUTUSA (PUHAHCOBOM ¥ MHHOBAIIMOHHOM C(ephl U HOCAT
SKOHOMUYECKUU U IIOAUTHYECKUU Xapakrep. Pe3yabTa-
TOM IIPUMEHEHUs AQHHBIX Mep II0 OTHOLIEHUIO K POC-
CHICKOM 5KOHOMHKE CTAaAO Pa3BUTHEe OTeYeCTBEHHBIX
CeKTOPOB 3KOHOMMKU: CEABCKOIO XO35IUCTBA, IIPOMBIIII-
AEHHOCTH U cepbl Typu3Ma.

2. YcKopeHHne TeXHOAOTHYeCKOIO pa3BHTHSI MH-
POBOH 3KOHOMHKH CO3MA€T CUTYAlUIO IOBBIIIEHUS
KOHKYPEHTOCIIOCOOHOCTH Ha ME>XKAYHAPOAHBIX WHHO-
BaIJMOHHBIX PBIHKAX, OCOOEHHO B BBICOKOTEXHOAOI'MY-

HBIX OTPACASIX 3KOHOMHUKHU CPEAM CTPAH-y4aCTHHUKOB.
BospacTaeT yrposa CHU>KeHUsI CIIpoca M IeH Ha KAO-
yeBbIe TOBAPhl OTEUECTBEHHOI'O CHIPHEBOTO JIKCIIOPTA,
COKpaAIlleHHUs TIOCTyIACHUN B 9KOHOMUKY (PUHAHCOBBIX
CPEACTB, UTO MOJKeT OAOKMPOBATH Pearn3alldio CTpa-
TernyeCKuX WHBECTUIIMOHHBIX IIPOEKTOB, HAIlpaBAEH-
HBIX Ha NOBHIIIeHUEe pPOoAM Poccum B rA0GarbHOM KO-
HOMUKE.

3. PazButne nugpoBH3anquH MHPOBOrO 3KOHOMH-
YeCKoro MmpoCTPaHCTBa CIIOCOOCTBYET IIOBBIIIEHUIO
9KOHOMMYECKON 3(P(PEKTUBHOCTU AESITEABHOCTH KOM-
ITaHWUH, OTPaCAer SKOHOMUKHU U CTPaH, 3aHUMAOIUXCS
HCCAEAOBAHUAIMU U pa3dpaboTKaMu B cdepe HUPPOBBIX
TexXHOAOTUHU. [TpOUCXOAUT co3paHUe HOBBIX BHICOKOI(-
(PEKTUBHBIX MPOM3BOACTB, TEXHOAOTMU U OOMEH UMU
B OOIIEeMUPOBOM MacIlliTabe, a Takke (POPMUPYIOTCA
HOBBIE TIPEAIIOCHIAKM HWHHOBAIIMOHHOW TpaHcdopMa-
LMY, paclIMPeHUsl U Pa3BUTUS MUPOBOTO PHIHKA [1].

4. I'nobarn3anus TIPOSIBASIETCS B UHTETpaliuyd MU-
POBBIX KOHOMUK C IeABIO (POPMUPOBAHUS E€AUHOTO
00111eMHUPOBOTO  (PMHAHCOBO-UH(POPMAIIMOHHOTO IIPO-
CTpaHCTBa [2].

5. YcruaeHne KOHKypeHTHOH 60pb0bI B rN00aAbHOM
Macimrabe 3a paKTopbl, OIIPEAEASTIOIIHEe KOHKYPEHTO-
crioco0HocTs. CoBpeMeHHasl HallMOHaAbHAsg dKOHOMMU-
yeckas cucremMa Poccuu He 00AapaeT AOCTATOUYHBIMU
KOHKYPEHTHBIMU IIpeMMYyIecTBaMU II0 CPaBHEHUIO
CO CTpaHaMHu — AMAEPaMH B 00AACTH 9KOHOMHUUYECKOTO
Pa3BUTHS U UHHOBAIIUU.

CeropHsI yCTOWYMBOE WHHOBAIIMOHHO-MHBECTHUIIH-
OHHOE Pa3BUTHE CTPaHBI MOKET 00eCIedYUTh BEICOKYIO
AUHAMMKy 3KOHOMUYECKOTO POCTa, MOBHIIIEHUEe IIPO-
U3BOAUTEABHOCTU (PAKTOPOB IIPOU3BOACTBA B BEAYIIIHUX
OTPacAsIX 5KOHOMKHU M HapallliBaHWe KOHKYPEHTHOTO
MOTeHIIMaAd POCCUMCKOTO OM3Heca Ha Me>XKAYHAPOA-
HBIX PBIHKAX IIyTeM pa3pabOoTKU M pearu3aljui HOBBIX
WHBECTUIIMOHHBIX IIPOEKTOB WHHOBAIIMOHHOM HaIpaB-
AEHHOCTH B pe3yAbTaTe CO3paHUA 3(PEHEeKTUBHOM CHU-
CTeMBbl UWHTETPUPOBAHHOTO B3aUMOAEUCTBUS HAYKHY,
IPOM3BOACTBA 1 oOpa3oBaHus [3].

OCHOBHBIE TIOKa3aTeAW PeaAm3alnyy TOCyAapPCTBeH-
HOM mporpaMMmbl Poccutickont Depeparum  «OKOHO-

Tabaumna 1

OCHOBHBIE TTOKA3aTEAHN PeaAHn3aliy roCyAapCTBEHHON nporpamMmmsel Poccuiickoit depepanun
«JKOHOMHMYECKOE pa3BUTHE M MHHOBAMOHHAs YKOHOMHKa» Ha mepuop Ao 2020 ropa

IToka3zaTeAn

3HayeHne

1. O6BbeM NPAMBIX UHOCTPAHHBIX WHBECTUIIUN B POCCUNCKYIO 9KOHOMUKY

22,5 MApa $ B 2018 1.
27,2 mapa $ B 2020 1.

Poccurickoit Depeparun

2. YpoBeHb pa3BUTHUS Chephl TOCYAAPCTBEHHO-YaCTHOTO apTHEPCTBA B CyOBEKTaxX

73,6 % B 2018 .
95,4 % B 2020 1.

3. [Tosunusa Poccun B pelitunre BcemupHoro 6anka «BepeHue 6uszneca»

20 mecTto B 2018 1.
20 mecrto B 2020 1.

(HAKOIUTEABHBIM UTOTOM)

4. KoandecTBO pa6otmx MeCT, CO3AAHHBIX pe3HUAEeHTaMU 0COOBIX 9KOHOMMYECKUX 30H

31 617 ea. B 2018 1.
34 858 ep. B 2020 T.

5. O6'beM MHBECTUIIUN PE3UAEHTOB OCOOBIX 3KOHOMUYECKUX 30H (HAKOIUTEABHBIM UTOIOM)

353,8 mapp py6. B 2018 1.
390,0 mapp py6. B 2020 .

UTOTOM)

6. O6beM MHBECTUIIMM B OCHOBHOM KaIlUTaA, B TOM 4KMCAe BHEOIOAKETHBIX, 3@ CUeT NMPSMOK
MIOAAEPIKKU HeKOMMepuecKo# opranusaruu «ODOoHA pa3BUTHS MOHOIOPOAOB» (HapacTarOIIUM

62,8 MApA PYO. B 2018 T.
85,1 MApA py6. B 2020 .

7. O6BeM BAOJKEHUH YaCTHBIX CPEACTB B WHBECTHIIMOHHEBIE ITPOEKTLI IIPEATPUSITHHA PEaAbHOTO
CEKTOpa 9KOHOMUKH, PearrsyeMbie B paMKax «(HabpUKU» MPOEKTHOTO (PUHAHCUPOBAHUS

87,0 MApA Pyo. B 2018 .
710,5 mapa py6. B 2020 1.

Hcrounuk: nocraHoBAeHue [TpaBureabcrBa Poccuiickoit @epepanuu ot 15.04.2014 Ne 316 [10]
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CVBBEKT VIIPABIIEHHA

OPTAH FOCYIAPCTBEHHO#
BJACTH

‘®OPMHPOBAHHE
CTPATEIMH H IPOTPAMM
PA3BHTHA

AHAJIH3 CONHAJIBHO-
IKOHOMHYECKOTO PA3BUTHSA CTPAHBI

POPMHPOBAHHE
TAPAMETPOB
HHHOBAIHOHHO-

HHBECTHIIHOHHOT'O
PA3ZBHTHSA

v

ONMPEAEJEHHE ®AKTOPOB H TIPOBJIEM,

NPENATCTBYOLWHUX PA3BHTHIO
(AHCIIPOIIOPHHH HHHOBAIIHOHHOTO
H HHBECTHIHOHHOTO HPOUECCOB)

OBBEKT VIIPABIEHHA

HHBECTHIIHOHHAS COEPA
(VIACTHHKI: OB, CVEBEKTHI
IKOHOMIYECKOIT JEATENLHOCTIL,
HHBECTOPbI)

{

HAIPABJIEHHA
PA3ZBUTHA

OBBEKT VIIPABJIEHHA

HHHOBAIIHOHHAS COEPA
(VUACTHIIKIT: CVEBEKTBI JKOHOMIYECKOIT
JEATENBHOCTH, HHBECTOPI, HAYYHBIE
OPFAHH3ALITIT)

]

COBEPUIEHCTBOBAHHE HHCTPYMEHTOB
N MEXAHH3MOB
(METOAOIOrHYECKHIT H 3AKOHOZATETBHEIT
IIH(.TP.VMEHTAPIII?,‘ OPTAHH3AIHOHHO-
IKOHOMHYECKHE H AIMHHHCTPATHBHO-
VIPARTEHYECKIE MEXAHH3MBI)

Y

v

®OPMHUPOBAHHE PECYPCHOM
BA3bI
(HHTETPAIHA PECYPCOB C HETBIO
JAOCTIKEHHSA UETH + PASBHTHE
HHBECTHUHOHHBIX JPAHBEPOB)

(PE3¥I6TATSI HHOKP, AKTHBSI BH3HECA H [IPOH3BOACTBEHHEIT

®OPMHUPOBAHUE YSKOHOMHYECKHX
PE3YJIbTATOB B PAMKAX OCYLIECTBJIEHHS
HHBECTHLIHOHHOT O MPOLIECCA

ITOTEHHHAIN, CEEPEKEHIA, HEMATEPHATBHBIF
H MATEPHATILHBIF KAITHTAJL, HHAHCOBBIE PECYPChI)

[

]

Y

PEAJIM3ALMSI OCHOBHBIX HATIPABJIEHHIT HHHOBAI[HOHHO-
HWHBECTHUHOHHOIO PA3BUTHS

v

DOGEKTHBHOCTD / PE3YJIBTATHBHOCTb MEPOIIPHATHIL

v

(MOHITOPHHT, KOPPEKTHPOBKA H.

AHAJIU3 MOJIEJIH

HHBECT] MOMHTHKH)

Puc. 1. KoMnaekcHasi MOAeAb HHHOBAIMOHHO-UHBECTUI[MOHHOTO Pa3BUTHSI CTPaHbI
[CocTaBAeHO aBTOpPamMu]

MHUYEeCKOe pa3BUTHE M HHHOBAIMOHHAs 3KOHOMUKA»
Ha nepuop A0 2020 ropa mpeACcTaBAEHBI B TaOA. 1.

6. TIpoucxoauT BO3pacTarolllee BAHSIHHE 3K30TI€H-
HBIX (paKTOpOB Ha HaIMOHAABHYIO DKOHOMUKY U HallU-
OHAABHYIO 6e30IIaCHOCTb, OPHEHTHUPHI — IIOBBIIIEHHE
KOHKYPEHTOCIIOCOOHOCTH, OPraHU3allysl IMIIOpTO3aMe-
LIQIOIIero MPOMU3BOACTBA (TEXHOAOTHY, TOBAPOB, YCAYT)
U cO3AaHHe OAArONPUSATHBIX YCAOBUN AAS SKOHOMHUUeE-
CKOTO pocTa [4, 5].

CeropHss CO3paHHass Ha Teppuropuu Poccuii-
crkor Depepanuy WHHOBAIIMOHHAs WHMPACTPYKTypa
He B IIOAHOM Mepe OTBedYaeT MUPOBBIM TEHAEHIUSIM
pa3BUTHS WHHOBAIIMOHHOTO IIOTEHIIMara PearbHOI'o
cekTopa. Bakmelmine oTpacaAu 3KOHOMHKHM Poccun
(HedpTerazopob6bIda, oOpadaThIBalOIMlasi U AecHas IIpo-
MBIIIAEHHOCTb, IIPUOOPOCTPOEHUEe, (DUHAHCOBBIM CEK-
TOpP, cdepa YCAyT) SABAAIOTCA ayTcalipAepaMm IO Ta-
KUM TOKasaTeAsM, Kak mHBectunuu B HIMOKP, co-
OTHOIIIEHWE 3aTpaT Ha MCCAEAOBAHUA M pPa3paboTKu
K 0o0BeMy NIpPOAA’K B CpPaBHEHUMU C MHUPOBBIMU AU-
Aepamu.

B depeparsHOM OrOAKETE Ha CTUMYAUPOBAHUE HH-
HOBAITMOHHOTO Pa3BUTHUS IKOHOMUKH IIPEAYCMOTPEHEI
OropKeTHBIe accurHoBaHus: Ha 2018 rop B pasmepe
42,5 MApA pyOaelt, Ha 2019 rop — 41,0 MApA pyOael,
Ha 2020 rop — 41,4 MApA pyOAeli, UTO B AeCATKHU pas

MeHbIlle 3aTpaT Ha aHaAOrM4yHble IpoekTel B CIIA
(2018 rop, ~ 450 mMapp, $) [6].

[MTosTOMy OAHHM M3 OPHEHTUPOB CTPATErMuecKOoro
Pa3BUTHS CTPaHBI U €e PEeTrMOHOB AOAKHO CTaTh (hop-
MHUPOBAHHUE COBPEeMEHHOU MOAEAW WHHOBAIIMOHHO-
WHBECTUIIMOHHOTO DPAa3BUTHSA, IIpepycMaTpUBarolen
CyOBeKT U OOBEeKT YIpPaBA€HMS, PeCYPCHBIM OAOK,
KPYIHBIE ¥ AOKAAbHBIE TIOACUCTEMB], UHBECTUIIMOHHEIE
ApauBepbl pa3BUTUA U I(M@PEKTUBHBIE B3aUMOCBA3U
Me>KAy OpraHaMU OCYA@PCTBEHHOM BAACTH, CyOBbeKTa-
MU 3KOHOMUUYECKOU AeSITEeABHOCTH, HayUYHBIMU OPTaHU-
3aUaMU U UHCTUTYTaMU (0COOEHHO B chepe UCCAeAO-
BaHUM U pa3paboToOK) [7].

YuureiBasgs 0COOEHHOCTH, IIPOOAEMATUKY U OpPHEH-
TUPHLl COIIMAABHO-OKOHOMHMYECKOTO Pa3BUTHUS CTPAHEBI,
HaANPaBAEHUSI WHBECTUIIMOHHOM IIOAWUTHUKM, & TaKKe
aKTOpHl U yCAOBUSA (DOPMUPOBAHUSA YCTOMYMBOM HH-
HOBAIIMOHHON 3KOHOMUKU, aBTOPBI IIPEAAATAIOT CAe-
AVIOIIYIO KOMIIAEKCHYIO MOAEAb MHHOBAIIMOHHO-WHBe-
CTUIIMOHHOT'O Pa3BUTHUS CTPaHLI (puc. 1).

KommaekcHast MOAeAb MHHOBAIIMOHHO-MHBECTHUIIH-
OHHOTI'O Pa3BUTUS CTPAHBL IIPEACTABAIET COOOMU CAOXK-
HyIO CHCTeMy, HUMeIOIIyl0 MHOXKeCTBO IIapaMeTpOB
1 OAOKOB YIIPaBA€HUS, BKAIOYAIOIIYIO 3Tallbl «BXOAA-
BBIXOAA@». B paMKax 3apaHHBIX HAlIpaBACHUMN Pa3BUTHS
(MHBeCTUIIMOHHAs M MHHOBAITUOHHAS C(hephbl — 00BbeK-



Tab6auna 2

IToka3aTeAn MHBECTUIIMOHHOM aKTUBHOCTHU CTPaH

3a 2017 rop
IToka3arean CrpaHa 3HayeHne
Poccusa 1,5
CIIA 2,3
Toposoit mpupoct BBIT, % Kurait 6,9
Snonus 1,7
lepmanusa 2,2
Poccus 2,5
CILIA 1,6
YucThle MHBECTUIUN B
HedUHaHCOBBIE aKTHUBBI Kuran 0,04
(% BBIT)
Snonust 1,2
T'epmanus 0,6
Poccus 342,2 MmApA
CLIA 3,6 TpAH
BanoBoe HakomaeHUe .
Kwurait 5,1 TpAH
OCHOBHOTO KaIlUTaAa, $
Snonus 1,2 TpAr
Fepmanus 747,2 MADA

Wcrounuk: panHble BcemupHoro 6anka [11—13]

Thl YIPABACHUA), ABAAIOLNIUXCA KAIOUEBOU ABUIKYILEU
CHUAOM 3KOHOMHMYECKOTO POCTA, ONPEACASTIOTCS COBpe-
MeHHBIE TEHAEHIIMM M OPHUEHTHUPHI WHBECTUITMOHHON
U WHHOBAIlUOHHOU AESITEABHOCTH, KOHKYPEHTHHIe
NPeuMyIecTBa, a TakKe IIPOUCXOAUT KOPPEeKTHPOBKA
OCHOBHOM MOAEAM Pa3BUTUSI CTPAHBL.

[Tpu sTOM AAA AOCTHIKEHHUS LeAd U 3aAa4 HeoO-
XOAUMO ofecneduTb 3(P(eKTUBHOE B3aUMOAENCTBHE
BCeX yY4aCTHUKOB MHBECTUIIMOHHOTO ¥ WHHOBAIIMOHHO-
ro MPOIEeCCOB C IeAbI0 KOOPDAWHAIMU U OOeclleueHUs
YCAOBUM AASI AOCTHKEHUsI YCTAaHOBAEHHBIX IIOKa3arTe-
A€M, TOBBIIIEHUS] PEe3YAbTATUBHOCTU UX AESITEABLHO-
CTH, a TaKke pPa3BUTHUS WHHOBAIIMOHHO-UHBECTHUIIU-
OHHOT'O IIMKAQ Ha KaXAOM 3Talle (PyHKIMOHMPOBAHUA
CHCTEMBI.

MopaeAb AOAKHA CAYKUTh KaTaAM3aTOPOM MHBe-
CTUIIMOHHO-UHHOBAIIMOHHBIX MIPOIECCOB, OOecIeunBa-
IOLIMX IIOBBIIIEHUE PE3YABTATUBHOCTU U 3(P(HEKTUBHO-
CTH JTaloB, HaUYWHAsI OT 3aPO’KACHUS MHHOBAIIMOHHON
UAEW M 3aKaHYMBasl BBEITYCKOM COBPEMEHHOU IIPOAYK-
LMY, a TAaK)Ke CAY’KUTb UHCTPYMEHTOM AASL Pa3pabOTKU
U pearu3aluy KPYIHBIX WHBECTUIIMOHHBIX IPOEKTOB,
HaIllpaBAEHHBIX Ha IMOBBIIIEHHe KOHKYPeHTOCIIOCO0-
HOCTM HAIMOHAABHOM 3KOHOMUKH U (DOPMUPOBAHHE
OGAArONPHUSTHOTO MHBECTUIIMOHHOTO MUMHUAKA KaK peru-
OHOB, TaK U CTPAHBI B IIEAOM.

[Mosunus Poccunu B Me>KAyHAapOAHOM COIIOCTaBAe-
HUU MHBECTUIIMOHHOMN aKTUBHOCTU CTPaH IpeACTaBAe-
Ha B TabA. 2. CoraacHO A@HHBIM TabA. 2, TOAOBOU IpU-
poct BBIT Poccum cocraBaseT B cpepreM 1,5 % B roa,
npu pAnHamuke BBIT Kutag — 6,9 %, CIIA — 2,3 %.
Tak, He3HauuteAbHBIN pocT BBIT Poccum oOycaroBaeH
PSIAOM (PaKTOPOB, CpepAr HHUX HeOAaronmpusiTHasg Teo-
MOAUTHYECKAasl CUTyalWs, aHTUPOCCUNUCKHE CaHKIUU,
KPU3UCHBIE CHUTyallUd B JKOHOMMKe, IapeHUe IleHEBI

Ha He(pTh HIKe 50 poArapoB. BaroBoe HaKoIAeHUE OC-
HOBHOTO KamnuTara B Poccun cocraBasier 342,2 Mapa $,
YTO B AECSATKH pa3 Hwke, yemM B CIIA (3,6 Tpau $)
u Kurae (5,1 Tpau $).

CeropHsI OTeUeCTBEHHBIMU U 3apyOe>KHBIMU 3KO-
HOMMCTaMU B OOAACTHM MCCAEAOBAHMS U Pa3BUTHUS
TIPUOPUTETHBLIX CEKTOPOB HAIMOHAALHONW JKOHOMUKU
OTMeYaeTcs] HeAOCTAaTOYHOCTh ¥ OTPAaHUYEHHOCTH (pu-
HAHCOBBLIX CPEACTB, HEOOXOAVWMBIX AAS TIOBBIIIEHUS
IOTeHIIMaAa HayKOEMKOTO BBICOKOTEXHOAOTHYECKOTO
KOMIIAeKCa U O0ecIleueHUs] YCKOPEeHHOTO POCTa 3KO-
HoMkHu Poccun. Takske CyIIecTBYIOT NPOOAEMBI B ua-
cTu Hed((PEKTUBHOIO U HEIeAEBOTO HCIIOAB30BAHUSA
TOCYAQPCTBEHHBIX (PMHAHCOBBIX CPEACTB, HallpaBAsie-
MBIX Ha MOAEPHHU3AIIUI0 OTe4eCTBEHHOU 3KOHOMHKY,
a Tak’kKe YBeAWUUBAIOUIUICSA OTTOK HMPSIMBIX MHOCTPaH-
HBIX WHBECTUITUN.

AAst TOTO 4TOOBI CBOEBPEMEHHO OTBeuaTh Ha BHeEI-
HUe BBI30BHI M yTpo3bl, Poccnm HEOOXOAMMO COBep-
IIEHCTBOBATHL IIOAXOABI U MEpHl TOCYAaPCTBEHHOU
IIOAAEPJKKH, MCKaTh HOBBIE MCTOYHUKH W ApalBephl
5KOHOMUYECKOTO Pa3BUTHSA, UHTErPUPOBATHCS B MUPO-
BYIO 9KOHOMMUYECKYIO CUCTeMY U IIPEOAOAETh COXPaHsi-
IOIIYIOCST U30ASIIUIO.

YcnelHoe pelleHue CAOKUBIINXCS IIPOOAEM 3aBU-
CcUT OT 3PPEKTUBHOTO B3aUMOAEMUCTBHUSI OPraHOB TO-
CYAQPCTBEHHOM BAACTU C CyOBEKTaMU 3KOHOMUYECKOM
AESITeABHOCTH, @ TakyKe OT Pe3yAbTaTUBHOCTU NPHUHU-
MaeMBIX Mep IO TOCyAapPCTBEHHOM IIOAAEPIKKe Oun3-
Heca U CHIDKEHHMIO aAMHUHHCTPATHUBHOIO AABACHUS Ha
HuxX. Ha paHHOM 3Tame HeOOXOAUMO aKTUBHee HHBE-
CTHPOBATh B HAYKy B OOAACTH HAHO- U OMOTEXHOAOTHH,
HUCKYCCTBEHHOTO MHTEAAEKTa, IJU(MPOBBIX TeXHOAOTHH,
a TaK)Ke peaAn30BbIBaTh UHPPACTPYKTYPHBIE UHBECTH-
IUOHHLIE IIPOEKTEHI, YTO MO3BOAUT CO3AATh COBEpIIeH-
HO HOBBIE OTPACAU SKOHOMHUKHU U OyAeT UMeThb PyHAQ-
MEeHTaAbHOEe 3HaueHHe M OKOHOMUYECKUM 3PPeKT AN
Pa3BUTHA HAIJUOHAABHOUW 3KOHOMUKH. [Ipu sTOoM He-
00XO0AUMO 00eCIeYnuTh TeCHOE B3aUMOAECUCTBUE MESKAY
HayYHBIMU OpraHM3aluaMU (MHCTUTYyTaMU) U CyOBbeK-
TaM{ KOHOMUUECKON AeITeABHOCTHU AAS OOMeHa OIIbI-
TOM ¥ BHEAPEHUS B IPOMU3BOACTBO HOBBIX YHHUKAABLHBIX
IO CBOUM CBOMCTBAM T€XHOAOI'MY, TOBAPOB Y YCAYT [8].

BmecTe ¢ TeM ycnemHoe (DOpPMUPOBaHUE U COBEP-
IIIeHCTBOBaHUE 9KOHOMHYECKOM CUCTEMEL B pellatolen
CTelleHU OYAET OIMPEAEASIThCSI COCTOSSHHEM M TOTOBHO-
CTBIO I'OCYAQPCTBEHHBIX OPTaHOB BAACTH K d(PEKTUB-
HOMY B3aMMOAEMCTBHUIO C CyOBEeKTaMH 3KOHOMUYECKON
AESITEABHOCTH, @ AEAOBOM CPEAbI — K BOCIIPUSITHIO WH-
HOBAIIMOHHBIX U WHBECTUIIMOHHBIX NMIIEPATHUB.

OAHUM U3 YCAOBUU IIpOBeAeHUs 3(PeKTUBHOU
TOCYAQPCTBEHHON TOAUTHMKKM B YaCTH MOAEPHM3a-
WU 9KOHOMHUKHU SIBASIETCSI NPUBAEUEHNEe MHBECTUIIUU
B cyobekTEl Poccutickoyt Depeparum. Aast 9TOTO opra-
HBI TOCYAAQPCTBEHHOM BAACTU AOAJKHBI CO3AABaTh BCe
YCAOBHS AT OoOecliedeHHs OAQTONPUSATHOTO WHBECTH-
IIMOHHOTO KAMMATa, Pa3BUTHUS IPEAIPUHUMATEAbCKOMN
U UHHOBAIIMOHHOM AESITEeABHOCTH, COBEpPIIEHCTBOBATH
MEepOIPUATUS B 4aCTU aAMUHUCTPATUBHOM, (PUHAHCO-
BOM M HAAOTOBOW IOAUTHKH, ITPOBOAUTHL OEHUMapKUHT
Tapu@OB eCTeCTBEHHBIX MOHOIIOAWH.

Or1eHKa TOAOKeHHMsI CTpaH II0 YCAOBUSIM Bepe-
HUg OH3Heca IIOKasdaaa, 4YTO IO cpaBHeHHio co 190
crpanamu, BKAtodas crpanbl BPVMIKC, EASC u CLIA,
B 2017 ropy Poccus Haxopunrack Ha 40-m MecrTe,
a B 2018 ropay nmopHgAach Ha 31-e MeCTO C HAWAYYIIHU-
MU IIOKa3aTeAsIMU II0 psIAy Kputepues. Hauboaee mpo-
OAeMHBIMU (paKTOpaMUu BepeHUs1 OuszHeca B Poccuum
CTaAM: TOAyUYeHHe pa3pelleHuN Ha CTPOUTEABCTBO —
48-e MeCTO, MEeKAYHAPOAHBIE TOPrOBBIE OIlepalluul —
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SKOHOMUKA

Tab6auna 3

PedATHHT cTpaH Mo GAAronpusSTHBIM YCAOBUSM U (hakTopaM BeAeHUs: 6u3Heca 3a 2017 rop

ITapameTpsl CIIA Kunran Kazaxcran Poccus Beaapycs Nupus Bpa3uaus
A\erkocTh BepeHUsI Ou3Heca (obmas 8 13 8 31 37 77 109
OlleHKa)
Perucrpaiiysi TpeAnpusTUN 53 20 36 32 29 137 140
TToAydyeHue paspelieHus Ha 2% 9 35 48 6 52 175
CTPOUTEABCTBO
Perucrpanusi cobCTBEHHOCTHA 38 19 18 12 5 166 137
IToryueHue Kpeputa 3 99 60 22 85 22 99
3aliuTra MUHOPUTAPHBIX UHBECTOPOB 50 15 1 57 51 7 48
HanoroobaoskeHue 37 29 56 53 99 121 184
Me>KAyHapOAHast TOPTOBASI 36 58 102 929 25 80 106
Ob6ecneyeHre UCIOAHEHUS 16 1 4 18 29 163 48
KOHTPAKTOB
Paspernere 3 23 37 55 72 108 77
HeIAATeKeCII0COOHOCTH
Wcrounuk: pannble Bcemupnoro 6anka [14]
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®  Koni4ecTBO aIMUHICTPATUBHBIX COIIACOBAHMI, KOTOPBIE HEOOX0MMMO IIPOMTH NEpe/T OTKPHITUEM HOBOTO

TIpeMIpPHATHS (TTPOU3BO/ICTBA )

=@==Cpe/THee CyMMapHOE KOTMYECTBO BPEMEHH, HEOOXO0MMOE Ha TIOyYeHIE Pa3pelICHHi, HacoB

=@ Cpe/IHHE CyMMapHbIE H3/[ePKKA Ha TOTyEeHNe paspelieHuit, % OT CpeTHEro J0X0/1a Ha IyIIy HaCeleHUs

Puc. 2. VI3pepsKKH B3auMOAEHCTBUSI OGM3HEC-CO001IecTBa
C oprasaMu rocyAapCTBeHHOM BaacTu [11]

99-e MecTO, 3aIlUTa MUHOPUTAPHBIX WHBECTOPOB —
57-e MecToO, paspellleHHe HeNAaTeKeCIOCOOHOCTU —
55-e mecTo (Taba. 3).

Ob6ecneueHNI0 AOAKHOTO YPOBHSI KOHKYPEHTOCIO-
COOHOCTA ¥ CO3AQHUIO IIPEANIOCHIANOK AAS Pa3BUTHSA
HAIIMOHAABHOM OKOHOMHMKH IIPEISITCTBYIOT COXPAHSIO-
mpecss BBICOKHE M3AEP’KKU B3aMMOAEUCTBHA OM3HeC-
coo0llecTBa C TOCyAAPCTBEHHBIMU OpraHaMU BAACTHU
(puc. 2).

BOABIIIMHCTBO COBPEMEHHBIX UCCAEAOBATEAEHN B 00-
AQCTH OKOHOMHYECKOTO PAa3BUTUS IIOA WHBECTHIIMOH-
HBIMU ApaWiBepaMM IIOAPa3yMeBaloT KpyIIHBIe MH(ppa-
CTPYKTypHBIE IPOEKTHI, OTPACAU U CEKTOPEI HAPOAHOTO
XO34UCTBa, B KOTOPEIX IIPe0OAaAAIOT HayKOeMKUe TeX-
HOAOTHH, o0O0OecClleynBalolye CYIIeCTBEHHBIM BKAAA
B KOHKYPEHTOCIIOCOOHOCTL CTPaHbl Ha MEKAYHAPOA-
HOM YpPOBHE.

B craThbe aBTOpaMm YTOUYHEHO OIIpEAEAEHUe UH-
BeCIMUUUOHHBIX gpallBepoB, KOTOPOe TPAaKTyeTCsd Kak
HaObOp aAMUHUCTPATUBHBIX U 9KOHOMHYECKUX HUHCTPY-

MEHTOB (MeXaHU3MOB), obOecIeumBalomux 3(PPeKTUB-
HOe WCIIOAB30BaHME 3YKOHOMUYECKOTO U WHBECTUIIU-
OHHOI'O IIOTEHIIMaAd TEPPUTOPUH, & TaKKe PecypcoB
HApOAHOI'O XO35IMCTBQ, IO3BOASIIONIUX IIOAYYHUTL CY-
IIECTBEHHBIU COIMAABHO-O9KOHOMUYECKUMN 3(PPEKT AAS
Pa3BUTHS U HOBBIIIEHNUST KOHKYPEHTOCIIOCOOHOCTH Ha-
IIMOHAABHOM HKOHOMUKM.

B pamkax HIpPOBEAEHHOTO WCCAEAOBAHUS aBTOPLI
BBIAGASIIOT CeMb KAIOUEBBIX WHBECTUIIMOHHLIX ApaiiBe-
POB 9KOHOMHMYECKOTO PAa3BUTHS CTPaHBLI: pearn3alus
KPYIHBIX HHQMPACTPYKTYPHBIX IIPOEKTOB (IPOEKTHOE
puHaHCHpPOBaHUE); COIMAABHO-2KOHOMUYECKOEe Pas-
BUTHE CyOBekToB Poccuiickoin Depepanuy; IpoBeae-
HUe TOAUTUKU WHMIIOPTO3aMelleHus; MHHOBAIMOHHOe
U HAyIHO-TEXHHYECKOe Pa3BUTHE OTPacAer HSKOHOMHU-
KH; IpoBepeHUe 3(P(PeKTUBHOM TOCYAAPCTBEHHOU WH-
BECTUIIMOHHOMN ITOAWTHKHY, Pa3BUTHE T'OCYAAPCTBEHHO-
YaCTHOI'O IIaPTHEPCTBA; Pa3BUTHE BHYTPEHHUX PHIHKOB
(co3paHMe cpoca Ha BBICOKOTEXHOAOTUYHYIO ITPOAYK-
nuio) [9].



[lpu 3TOM CAeAyeT OTMETHUTh, YTO OCHOBHBIE MHBe-
CTUIIMOHHBIE ApalBephl AOAKHBI YUUTHIBATHCSI OpraHa-
MU IOCYAQPCTBEHHOM BAAQCTHU B PaMKax pas3pabOTKU U
peaauzaluy NporpaMm M CTpaTerui CoIuarbHO-9KOHO-
MHWYEeCKOTro pa3BuUTUs cyobekToB Poccuiickont Depepa-
YN,

OCHOBHBIE HAIpaBA€HHUSI KOHOMUUYECKOTO pa3BU-
THSI CTPaHbl, OCOOEHHO B YaCTH IOBBIIIEHUS WHHOBA-
ITMOHHOTO W MHBECTUIITMOHHOTO TMOTEHITMaAa e’KEeropAHO
OOCY>KAQIOTCS Ha MEKAYHAPOAHBIX 3KOHOMHYECKUX
dopyMax U KOH(pepeHIUIX C HEIIOCPEACTBEHHBIM yua-
CTHEeM OPraHOB rOCYAQPCTBEHHOM BAAQCTH, IIOTEHI[UAAb-
HBIX UHBECTOPOB U CyO'BEKTOB ACAOBOM CPEABL.

Peanun3zarus 0603HaYE€HHBIX KAIOUEBBIX WHBECTHUIIU-
OHHBIX APAWBEPOB CTAHET OAHUM U3 UHCTPYMEHTOB AASL
(HOPMUPOBAHUA MOAEAU YCTOMYUBOIO 3KOHOMUYECKOI'O
pocTa, OCHOBaHHOM Ha MHHOBAITMOHHOM Pa3BUTHUU, MO-
AEPHU3ALNU U AMBEPCUUKAIIUN CTPATermndeCcKyu BaK-
HBIX OTpacAel JKOHOMUKH, a Takke 3(PEPeKTUBHOM
B3aUMOAEUCTBUM OPraHOB TI'OCYAQPCTBEHHOM BAACTH,
OU3HeC-CcOO0IIeCTBA U HAYYHBIX OPraHU3alui.

CeropHst HaOAIOA@eMble TapaMeTpPhl AGAOBOM CPeAbl
(YHKIIMOHUPOBAHUSA POCCUNCKOTO OM3HECa CBUAETEAb-
CTBYIOT O HEAOCTATOYHOM 3(M(PEKTUBHOCTU CAOKUB-
LIeNCsa CUCTEMBI B3aUMOAEMCTBUA I'OCYAAPCTBEHHBIX
OpPraHOB BAACTU U CYOBEKTOB 3KOHOMUUYECKOM Ae-
SATEABHOCTM B PaMKaxX peaAu3aluy KpPYIHBIX HHBe-
CTUIMOHHBIX, WHHOBAIIMOHHBIX, WHMPACTPYKTYPHBIX
IIPOEKTOB.

AAST pellleHHsI CAOKUBIIENCS CUTyallud, OCOOEHHO
B paMKaxX peaAmsalliy MPHUOPUTETHBIX HAIlMOHAABHBIX
HPOEKTOB, (PeAepParbHBIX IIPOrpaMM CTPaTEeruyecKoro
pa3BuUTHS, a TakKKe IIPOEKTOB 10 MOAEPHM3AllUM Ha-
ITMOHAABHOM BJKOHOMUKM HEOOXOAMMO OpPTraHM30BaTh
CBOEBPEMEHHBIY KOHTPOAB 3@ XOAOM pa3paboTKu U pe-
aAM3alluU 3alIA@HUPOBAHHBIX MEPOIPUSATUN U YCTaHOB-
AEHHBIX IIOKa3aTeAeU, IIPOIEAYPON OCBOEHUS AECHEXK-
HBIX CPEACTB, IIPEAYCMATPUBAIOIIUX T'OCYAAPCTBEHHOE
(bUHAHCUPOBAHUE, AOCTH)KEHUEM Pe3yAbTaTUBHOCTU
" 3 PEeKTUBHOCTH IIOCTABAEHHBIX IJeAel C y4eTOM MU-
HUMHU3ALUU PHUCKOB.

Pemrenue cyilecTByromux IpoOAEM B 4aCTU aKTHU-
BU3AIUU WHBECTUITMOHHOTO Pa3BUTHUS AOAKHO 0a3upo-
BaTbCSl Ha KOMIIAEKCHOW OIleHKEe TPUBAEKATEABHOCTH
CTpaTernyeckux HWHBECTUIIUOHHBLIX IIPOEKTOB WHHO-
BAIIMOHHOM HAIPaBAEHHOCTH, KOTOpas IIOMHUMO Tpa-
AUIIMOHHLIX ITOAXOAOB U MOAEAEM AOAKHA BKAIOUATDL
I/IHCprMeHTapI/II‘/JI OI€HKU AOIIOAHUTEABHBIX BBITOA, IIO-
AYYEHHBIX CyOBeKTaMU SKOHOMHYECKOU AESITEALHOCTHU
OT IIpUpallleHus UHBECTUIIMOHHBIX PEeCypPCOB.

AAst aTOrO TpebyeTcsa NpOBepAeHUe aAbTepHATUBHOM
OIleHKU BO3MOJKHOCTH IOAYYEHHUs OTAQUU OT IPUBAe-
YeHUsd MHBEeCTHUIIMOHHOTO pecypca Cy6"beKTaMI/I 9KOHO-
MUYECKON AESITEABHOCTU C IEABIO IPUHATHS OOOCHO-
BAHHBIX peLHeHI/IfI IIO YIIPAaBA€HWUIO MHHOBAIIVMMOHHBIMU
npolieccaMyd B KOHTYpe AEAOBOTO B3aWMOAEUCTBUSA
C opraHaMHu TOCyAApPCTBEHHOM BAACTU U IOTEHIIUAAb-
HBIMU CyOBbeKTaMU MHHOBAITMOHHOU MH(MPACTPYKTYPHI.

Mopeas 1oBepeHUA CyObeKTa S5KOHOMUUYECKON Aed-
TEABHOCTH B AGAOBOM CpeAe, IIPU OIIPEASAEeHHOM YPOB-
He MU3AEPKEeK AOCTyIa K WHBECTUIIMOHHBIM pecypcaM,
MOJKHO TIPEACTaBUThL B BHAe (PYyHKIMU BBITOAHOCTH

(FV):

FV(D,In,r,j,d,z V) =
=1 =WVD®-H1 —n@1 -1 —D-Dj] +
+ V(D - D1 — n)(1 — nj +
+ (D—=D(1 + d—2), (1)

rae D — pacnoaaraemble AOXOABI OT D3KOHOMUYECKOM!
AeATEABHOCTH (A€H. ep.); I — H3Aep’KKU OCyIeCcTBAe-
HHMSA DKOHOMHMYECKOU AESATEABHOCTU (AeH. eA.); j — AO-
TIOAHUTEABHBIE M3AEP)KKY, CBSI3aHHBIE C IOUCKOM,
NPUBACYEHUEM M IIOCAEAYIOIIUM HCIIOAB30BaHHEM
UHBECTULMOHHOIO pecypca (AOAM €A.); I — HaaOro-
Basi Harpy3Ka (AOAM €p.); I — CUCTEMHBIM PHUCK (PHCK
HETIOAYYEeHUsI OTAQUM OT MHBECTUIIMOHHBIX BAOJKEHUH)
(Aoau ep.); d — mpupocT 3ddeKTa B pe3yAbTaTe HUC-
IIOAB30BAHMSI MHBECTUIIMOHHOTO pecypca (AOAU eA.);

Tab6auna 4

3HaveHHnsT KoM (PUIUEHTOB BEPOSITHOCTEN MMOAYYEHHUS AAHUPyeMoro 3¢ (eKTa OT UCIOAB30BaHUSI WHBECTUIMOHHOTO pecypca
C Y4€TOM AOIIOAHHUTEABHBIX M3AEPIKEK I10 €ro MOMCKY M PHCKa HEMOAYYEHHSI OTAQYU OT WHBECTHIMOHHBIX BAOJKEHMIT

d r 0 0,1 0,2 0,3 0,4 0,5 0,6 0,7 0,8 0,9 1,0
1 0,57 0,63 0,70 0,79 0,83 0,90 0,97 1,03 1,10 1,18 1,24
1,1 0,51 0,57 0,63 0,69 0,75 0,81 0,87 0,94 1,01 1,06 1,12
1,2 0,46 0,52 0,57 0,63 0,68 0,74 0,79 0,86 0,90 0,96 1,03
1,3 0,43 0,48 0,53 0,58 0,63 0,68 0,73 0,78 0,83 0,88 0,94
1,4 0,39 0,44 0,49 0,53 0,58 0,63 0,67 0,72 0,77 0,82 0,87
1,5 0,37 0,39 0,45 0,50 0,54 0,58 0,62 0,68 0,73 0,76 0,80
1,6 0,34 0,38 0,42 0,46 0,50 0,54 0,58 0,62 0,67 0,70 0,75
1,7 0,30 0,36 0,40 0,44 0,47 0,51 0,55 0,59 0,62 0,66 0,71
1,8 0,30 0,34 0,37 0,41 0,45 0,48 0,52 0,56 0,60 0,62 0,67
1,9 0,29 0,30 0,35 0,39 0,42 0,45 0,49 0,53 0,56 0,60 0,62
2,0 0,27 0,28 0,34 0,37 0,40 0,43 0,46 0,50 0,53 0,57 0,60
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Puc. 3. IIpouAn KpUBBIX BEPOSITHOCTEHN MOAYYEHHS IAaHUpyeMoro 3¢ deKra
OT MCNOAb30BaHNs HHBECTUIMOHHOTO pecypca Cy0'beKTOM 3KOHOMHYECKOH AesITeABHOCTH
[CocTaBAeHO aBTOpaMu]

V — BepOsITHOCTb IOAYUYeHMsI IAAHUPYyeMOTo 3(deKTa
OT MCIOAB30BaHMS WHBECTUIIMOHHOIO pecypca 3KOHO-
MUYECKOU CTPYKTYPOH (AOAH €A.);

[Tocre mpupaBHUBAHUA K HYAIO IIEPBOU IIPOU3BO-
AHOM TI0 TIOAYYEHHOMY AOXOAY ¥ COOTBETCTBYIOIIUX
IpeoOpa30BaHUM ITOAYUUM:

y_i=(=n)i-r) 2
1+d-z

AQHHBIA TIOAXOA OPHMEHTHUPOBAH Ha BBIIBAEHUE OIl-
TUMAABHOM CTPYKTYpBbl 3KOHOMHYECKUX IlapaMeTpOB
AT CyO'BEKTa 9KOHOMHYECKOM AESITEeABHOCTU IO IPH-
BACUEHMIO HMHBECTUIIMOHHOTO pPecypca, OIpeAeAeHUe
TmapaMeTpoOB AOCTYIHOCTA M BBITOAHOCTH IIO €T0 HC-
IIOAB30BAHUIO.

[TpepcTaBAEHHBIN WHCTPYMEHTApUM TaK’Ke II03BO-
ASeT pacCUMUTaTh IapaMeTphl (PYHKIUU BBITOAHOCTH
FV, npu KOTOpBIX ydacThe CyObeKTa 3KOHOMUUYEeCKOU
AESITEABHOCTH II0 IMOAYUYEHUIO U HUCIOAB30BAHUIO WH-
BECTUIIMOHHOI'O pecypca OyAeT ONTUMAABHBIM (TaOA. 4,
puc. 3).

BeiBoA. [IpepnroskeHHass MeTOAMKA AQeT BO3MOJXK-
HOCTb IIPOBEAEHUS OIIeHKU ITOTeHIIMAAbHOM BBITOAHO-
CTH OT IpUBA€UEHUs UHBECTUIIMOHHOTO pecypca CyOb-
€KTOM JKOHOMHYECKOU AEATEABHOCTH B 3aBHCHUMOCTH
OT TapaMeTpPOB, XapaKTEePU3YIOIINX MeXaHW3M B3au-
MOAENCTBHUS CYOBEKTOB 9KOHOMHUYECKOU AeITEABHOCTU
U 00beKTa MHHOBAIIMOHHON MHMPACTPYKTYPEHL.

B mHacTosilee BpeMs 35KOHOMHYECKOE Pa3BUTHE
MHOTUX PeruoHoB Poccuu cepbe3HO OCAOKHEHO PSAOM
(PaKTOPOB, KOTOPBIE B COBOKYIIHOCTU O0OPa3yroT «MeXa-
HU3M TOPMOJKEHUSI», CACP’KUBAIOMINY COIIMAaABHO-IKO-
HOMUYECKHU pOCT CTpaHEL [losToMy opraHam rocy-
AAPCTBEHHON BAACTH HEOOXOAVWMO CO3AABaTh YCAOBUS
(dbopmanbHble, HepOpMarbHBIE) AAS CTUMYAUPOBAHUS
UHHOBAIIMOHHON U WHBECTUIIMOHHON AESITeABHOCTH,
BHEADSITL COBPEMEHHBIE MeXaHU3MbI TOCyAaPCTBEHHON
TIOAAEPIKKU AAST TIPUMBACUEHUSI WHBECTHIIMH B JKOHO-
MUKy pernoHa. Hambonee 3(peKTUBHON MOAEABIO pe-
aAM3allui NepPCIeKTUBHBIX MHBECTUIIMOHHBIX HAIPaB-

AEHUM SBASETCSl ydacTHe CyOBeKTOB 3KOHOMUYECKOU
AESTEABHOCTU B CO(PUHAHCHUPOBAHUU ITPOEKTOB, IIPEA-
yCMaTPHUBAIOIMUX OI0AKETHBIE CPEACTBa.

B coBpeMeHHOM nOHUMaHUU 3(PEHEeKTUBHOE Iap-
THEPCTBO TOCYAApPCTBa M OW3HEcCa IIPEeACTaBASIET CO-
0Ol MHCTUTYLMOHAABHBIM U OPraHU3alMOHHBIN aAbSHC
B IIeAdX peaAn3alluy HallMOHAAbHBIX, CTpATernyecKux
U MacIHITaOHBIX NIPOEKTOB, NPEeAyCMaTPUBAIOIIUX pas-
BUTHE CTpPaTETUUYECKU Ba’KHBIX OTpPACAed 3KOHOMUKH,
B TOM YHCAE U COIMaAbHOU c(ephl.

'raBHBIM ApaiBepOM MHBECTUITMOHHOM aKTUBHOCTU
BBICTyTIaeT TOCYAQPCTBO, KOTOPOe C MOMOIIBIO (DMHAH-
COBO-3KOHOMUUYECKUX HUHCTPYMEHTOB M MeXaHU3MOB,
a Tak>ke COBEPIIEHCTBOBAHUS HOPMATUBHO-IIPABOBOM
U 3aKOHOAATEABHOM 0asbl, o0ecmeurnBaeT dKOHOMHUE-
CKOe CTUMYAWPOBaHNUE WHHOBAITMOHHOMU AESITEALHOCTH
U 3(pPeKTUBHOE B3aUMOAENCTBHE BCEX YYaCTHHUKOB
WHBECTUIIMOHHOTI'O IIPOIiecca.

CeropHsl IpUBAeUeHNe UHBECTUIIMOHHBEIX PECYPCOB
B HAIlMOHAABHYIO SKOHOMHKY CIIOCOOCTBYeT (hopMUpO-
BaHUIO YCTOWYMBOTO SKOHOMHYECKOTO POCTa, yCKOpe-
HHIO HayYHO-TEXHOAOTHMYECKOTO IIPOrpPecca, pa3BUTHIO
IM(POBOM 3KOHOMHMKU U Dearu3aluy KPYIHBIX HH-
PacTPyKTyPHBIX IPOEKTOB.

3akAoyeHHne. B 3aKAloueHUe CAaepyeT MOAUEPKHYTh
Ba’KHOCTb peaAu3aliui WHBECTUITMOHHBIX ApauBe-
POB 3KOHOMUYECKOTO PAa3BUTHUSI CTPAHBI, CO3AAIOITUX
MIPEAIIOCBIAKM  AAS  MHHOBAITMOHHO-UHBECTUIIMOHHOTO
Pa3BUTHS KAIOUEBBIX OTpacAel 3KOHOMUKH 3a CYeT
3(pdEeKTUBHOTO B3aUMOAENCTBUS OPraHOB T'OCYAAp-
CTBEHHOU BAAQCTH, OM3HEC-COO0IecTBa U HayUYHBIX Op-
TaHW3aIUN.

[MTokazaTeAbHBIM IPUMEPOM YCIIEITHON pearn3anuu
UHBECTUIIMOHHOI'O ApaviBepa SIBAIETCSI CTPOUTEABCTBO
U pearnsanud npoekra — KpbIMcKUM MOCT uepes Kep-
yeHCKUN IpoauB B 2018 ropy, CTPOUTEABCTBO AUHUU
HedTenpoBopa «BocTounas Cubups — Tuxuil okeaH»
U pSAA APYTHX.

CAeAyeT OTMETHUTD, UYTO pearm3arnysi 0003HaUeHHBIX
KAIOUEBBIX MHBECTUITMOHHBIX APAaWBEPOB CTaHET OAHUM
U3 UHCTPYMEHTOB AAd (DOPMUPOBAHUS MOAEAU yCTOM-



YUBOTO YKOHOMUUYECKOTO POCTa, OCHOBAHHOM Ha WHHO-
BAIlMOHHOM PAa3BUTHUM, MOAEPHU3AIUU U AUBEpPCUU-
KalluU CTpaTeTuUYeCKU Ba’KHBIX OTPACAer d9KOHOMUKU.

[Tpu 5TOM OAHUM U3 OPUEHTUPOB CTPATETUYECKO-
ro pPasBUTUS CTPAHLI M €e PEruoHOB AOAJKHO CTaThb
dopMUpOBaHUe COBPEMEHHOM MOAEAM WHHOBAITUOH-
HO-WHBECTHUIIMOHHOI'O PA3BUTHS, IIPEAYCMAaTPUBAIOIIEH
BHEADEHHE HAyYHO-TEXHWYECKUX 3HAHWUM, WHHOBAIU-
OHHBIX TTPOEKTOB M TEXHOAOTUM, HAaTPaBAEHHBIX Ha T0-
BBIIIIEHNE KOHKYPEHTOCIIOCOOHOCTH, WHBECTUITNOHHON
MTPUBAEKATEABHOCTA PETrMOHOB M Pa3BUTHE NUMPOBOU
9KOHOMUKH,

BbIXx0p 9KOHOMUKM CTpaHBI U €e PEeruoHOB
Ha COBPEMEHHBIH YpPOBEHb KOHKYPEHTOCIIOCOOHOCTHU
u obeclieyeHHe AOANKHOIO YPOBHSI JKOHOMHYECKOU
0e30IIaCHOCTH B 3HAYUTEABHON Mepe OyAeT oIlpeae-
ASTBCSI BOCIIPUUMYUBOCTBIO AEAOBOM CpPEAbl K HHHO-
BAIlMOHHBLIM KMIIEpaTUBAM U CIOCOOHOCTBHIO Te€HepU-
poOBaTh MHBECTUITMOHHBIE APANBEPHI AAsT O0eCIIeueHust
W peaAm3alluy CTPATEerHueCKUX MPOEKTHBIX pelleHuNd
W CO3AAHUS MPEATTOCHIAOK AAS SKOHOMHUYECKOTO POCTa
CTpAaHBL.
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INVESTMENT DRIVERS OF COUNTRY
ECONOMIC DEVELOPMENT

The arficle deals with the key problems and ways of attracting investment
resources to the national economy for the formation of sustainable economic
growth accelerating scientific and technological progress, the development of the
digital economy and the implementation of major infrastructure projects. Seven
key investment drivers of the country economic development have been formed,
a modern model of innovation and investment development of the national
economy has been described. The authors specify the definition of the investment
driver, describe the model of behavior of the subject of economic activity in the
business environment. The method allows to access the potential profitability of
attracting investment resources by the subject of economic activity, depending on
the key parameters.

Keywords: investment resources, national economy, sustainable economic growth,
infrastructure projects, drivers of the country development, digitalization of the
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economy, the subject of economic activity, the country development strategy.
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