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B AaHHOM cTaTbe Mbl PacCMOTPE/IM POb UHBECTULMI B COBPEMEHHOMN 3KOHOMMKe. Mpu-
BENW ANHAMMUKY peanbHbIX MHBECTULMIA B PO, paccmMaTpuBas OCHOBHbIE NMOKasaTenun MHBECTU-
LMOHHOM geATenbHOCTU. [lann oLeHKY SKOHOMMKM Poccuu, nepcreKkTusebl ee pocTa.

Knrouesble cn108a: NHBECTULMM, SKOHOMMKA, BBIT, 3KOHOMUYECKUIA pOCT, coepekeHns.

CoBpeMmeHHY0 3KOHOMMWYECKYIO CUCTEMY B CBOEM (QYHKLMOHMPOBAHMU TPYAHO
npeacTaBnTb 6e3 MHBECTULMU. 33yMbIBAEMCS, YTO Mbl MOHUMAEM MoA AAHHbIM MO-
HATMeM? KaKoBO copeprKaHue MHBECTULMIA B COBPEMEHHOM 3KOHOMMKe? A TaKke,
KaKkue BuAapl ObIBatOT UHBECTULMI U KaKOBa MX POb.

* HayyHblli pykoBoauTenb - JlyHUH Uropb AHaTonbeBMuY, CTapLuMii NpenosaBaTte/b Ka-
denpbl MHCTUTYLUMOHANBHOM 3KOHOMMKMU M SKOHOMUYECKOIN UCTOPUMN.
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CoBpemeHHaa 3KOHOMMKaA, NPeXKae BCEro, XapakTepusyeTcsa PbIHOYHOW CTPYKTY-
poW, rae rnaBHble BONPOCbl SKOHOMMUKM: YTO, KaK, U A/1A KOrO peLuaeT cam XO3ANCTBY-
IOWMIA CyObEKT. B yCNOBUAX PbIHOYHOW 3KOHOMMKM, KOTOPas XapaKTepusyeT MHOrne
pa3BuTME CTPaHbl, rNaBHbIM Kputepmem 3GGEKTUBHOTO PYHKLUMOHMPOBAHUA IKOHO-
MUKU ABNAIOTCA MHBECTULMWN. IHBECTULIMM - 3TO TpaHCHOPMaLLUA PECYPCOB B OOBEKTDI
KanuTana npeanpuHUMATE/IbCKOM U UHbIX BUAOB AEATENbHOCTU C Leblo MOoayYeHUs
nNpubbIAM. OHU HaNPAMYIO BAUAIOT Ha GYHKLMOHUPOBAHME NPeanpUATUN, KaK X03ai-
CTBYHOLLEro CyObeKTa SKOHOMMKM, HA ee AeATeNbHOCTb, U BNOCAeACTBUM HA €ro KOH-
KYPEHTOCNOCOBHOCTb.

MHBECTUUMM 3aHMMAIOT BaXKHOE MECTO B 3KOHOMMYECKOM npoLlecce M npea-
onpeaensoT obLWMIN POCT S3KOHOMMKM NpeanpuaTMs. B npouecce ocywiecTBaeHnu
WHBECTULMI PMPMa NpUOBpeTaeT HOBblE 3/NIEMEHTbI KanuTana, YTo NPoABAseTcA B
CTPOUTENBCTBE HOBbLIX MOMELLEHWUIA, 3aKyMNKe HOBbIX 060PYA0BaHMSA, COBEPLLIEHCTBO-
BaHMWA TEXHOJIOIMYECKOTO MPOLLECCA, @ TaK¥Ke pacluMpeHre paboumx MecT n obyyeHue
COTPYAHWKOB. Bce 3TM npouecchbl TpebytoT KonoccasbHbIX 3aTPaT PECYPCOoB C Liesbio
nosaydeHns npubblin B Oyayllem, YTO XapaKTepusyloT MHBECTUUMW. [onyyeHHas
NpubbIZb YaCTUYHO BHOBb HaKamn/iMBaeTCA W YBE/IMYMBAETCA, NPOUCXOAUT Aa/ibHen-
Lee pacwmpeHne NPoM3BOACTBA, YTO NPUBOAUT K NpeycneBaHuio npeanpuatmua. 3ToT
npoLecc NOBTOPAETCA HEMPEPbIBHO.

B Luenom nHBECTULMM UFPatoT K/OYEBYIO POJIb, KaK Ha MaKpo-, TaK U Ha MMUKPO-
YPOBHe, TaK Kak NpeacTaBAatoT OAMH U3 rNaBHbIX GaKTOPOB SKOHOMWYECKOTO POCTa U
pa3BuTUA. YCnelwHas UHBECTULMOHHAA AeATeNbHOCTb crocobHa 0becneunTb CHUKe-
HWe u3epXKeK Ha NPOWM3BOACTBO, PACLUMPUTL PbIHKM CObITA U YKPENWUTb MO3ULMK
3KOHOMMYECKOro cybbeKkTa Ha GpoHe KOHKYPEHTOB, baarofaps Co3AaHUI0 HOBbIX BU-
00B NpoayKumun. NpakTMKa MMPOBOro Pa3BUTMA MOKA3bIBAET, YTO AEMACTBEHHAA UHBe-
CTULMOHHAA JeATeNbHOCTb, Peann3yeman Ha NPUHLMMNAX CAMOOKYNaemocT! U peHTa-
6eNbHOCTU, ABNAETCA BaXKHENLIUM PbIYaromM PassUTUA SKOHOMUKMU.

Takum 06pasom, MHBECTULMM ONpPeSEeN AT POCT PACLIMPEHHOrO BOCMNPOU3BOA-
CTBa, BO3HMKAIOLLEro 3a cYeT A0X0Aa NOy4aemoro B pesysbtate 3pPeKTMBHOro pac-
npegeneHus pecypcos. Mpu aTom, yem apdeKTrBHEE HBECTULMM, TEM BONbLLIE pOCT
[0X043a, TeM 3HauMTesIbHee MOKa3aTe/IM HAKOMNEHUA AEHEeXHbIX CPeacTB, KOoTopble
MOTYT BbITb BHOBb B/IOXKEHbI B MPOU3BOACTBO.

CywecTBytOT pa3HoobpasHble GpOpMbl MHBECTULMI, KOTOPbIE PAa3/IMYAOTCA B 3a-
BMCUMOCTU TO Pa3/IMYHbIX KPUTEPUEB, TaKMe Kak chepa NnpumMeHeHus, BUA, NPUHOCK-
MOFO A0X04a OT UHBECTULMMK, Nepuos MHBECTMPOBaHUA U apyrue. Tak, Hanpumep,
WMHBECTULMM NOAPA3AENAIOTCA HA BHYTPEHHME U BHELWHWe. BHyTpeHHWe - 3TO MHBe-
CTULMMN OTEYECTBEHHOrO MPOMUCXOMAEHUA, KOTOPbIE BNOMEHbI U CHOPMUPOBaHbI Ha
TEPPUTOPUN CTPaHbl. BHeEWHWe MHBECTULMM - 3TO BCE MHBECTULMM, KOTOPbIE MOCTY-
NatoT B CTPaHy OT HEPE3UAEHTOB SKOHOMMKU. B 3aBUCMMOCTU OT 06BEKTA MHBECTULM-
OHHOW AeATeNIbHOCTU MOYKHO BbIAENTb AEHEXKHbIe (MM PUHAHCOBbIE MHBECTULMN) M
peanbHble UHBECTMLMK, GopMUpylOLLME NMPOU3BOACTBEHHbIA KanuTan SKOHOMUKK. B
cBoei paboTe A xoTesa 06pPaTUTb BHUMAHME Ha COCTOSIHUE U peasibHbIX UHBECTULMIA.

B coBpeMeHHOW 3KOHOMMUYECKOW cucTeEMe obecneyeHne Hambonee NPoayKTUB-
HbIX NyTel Pa3BUTUA ABNAETCA OCHOBHOM LEeNbl0 MHBECTULUMOHHON AeATenbHOCTU. B
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npouecce BOCMPOM3BOACTBA 3TOM LLean GopMUPYOTCA OCHOBHbIE ee PYHKLMM, KOTO-
pble ONPeAenstoT CoAepHKaHNE UHBECTULIMIA U XapPaKTEPHBbIX /1A /H0bbIX GOpM UX NPOABAEHUS.

Ha maKpoypoBHe PpyHKLMM MHBECTULMIA 3aKNHOYAIOTCA:

- OHW CTUMY/IMPYIOT COBOKYMHBIW CNPOC, YTO CMNOCOBCTBYET YBENMUYEHUIO BbIMNyC-
Ka NPOU3BOAMMOM NPOAayKUMY;

- MHBECTMLMM CMOCOOCTBYIOT BHEAPEHUIO HAyYHO-TEXHUYECKOro npoLecca
(HTM), Tem cambiMm ynydwias Kayectsa M obecneunmBas KOHKYPEHTOCNOCOBHOCTb oTe-
YecTBEHHOM NPOAYKLMM, NOBbILIAA NPOU3BOAUTENBHOCTb TPYAA;

- MHBECTULMWN BHEAPAIOTCA B Pa3BUTME TEXHO/OTMYECKUX YCOBEPLUEHCTBOBA-
HWI ANA NOBbILIEHNA KayecTBa 3KCNOPTUPYEMOro TOBapa, YTO Pa3BMBaET U pacLUu-
pAeT 3KCMOPT rocyapcTBa;

- copencTByeT 0bpa3oBaHUIO HEOBXOAMMOW MPOMbILIEHHON CbipbeBOM Hasbl
6narofaps yBe/IMYEHUIO BbiMyCKa TOBAPOB;

- BHEAPEeHME IKO-TEXHOOTUIM, UTO 0becneymBaeT OXpaHy OKpyKatoLLel cpeabl;

- MHBECTULMM CNOCOBCTBYIOT PacLUMPEHUIO AEATENBHOCTU NPeanpuaTuiA, bnarogaps
3TOMY CO3a0TCs HOBblE Paboune MecTa, TemM CamMblM CHUXKas Npobiemy H6e3paboTtuupl.

- PYHKLMM MHBECTULMIA HA MUKPOYPOBHE MPOABAAIOTCA:

- B Pa3sBUTUKM U NOBbIWEHUN 3PPEKTUBHOCTU NPOM3BOACTBA HA MPeanpuUATUAX,
nyTeM MHBECTUPOBaHWA B Hanbonee peHTabebHbIN BU3HEC;

- BO BHeApeHVe HOBbIX TEXHOMOTMUIA B MPOLECCE MHBECTULIMOHHON AEeATENbHOCTU
MO3BOJIAOT Y/IyuLLATb KAYECTBO NPOAYKLIMM U CHUXKATb U3AEPKKM Ha NPOV3BOACTBA;

- B 06HOB/NIEHUY PU3NYECKM N MOPASIBHO U3HOLIEHHBIX OCHOBHbIX GpOHA0B;

- B CO3/aHVe HOBbIX BUA0B NPOAYKLMM, 06ecrneymBaoLwmx KOHKYPEeHTOCnocob-
HOCTb NpeanpuATUA;

- unp.

Bce nepeuncneHHble GYHKUUM MHBECTULMOHHOW [OeATe/IbHOCTM B3aMMOCBA3a-
Hbl, B3aMMOZOMNO/IHAEMbI, @ CaMOe /laBHOe B3aMMO3aBUCUMbI, U MO3TOMY UX HAZO
paccmaTpuBaTh B 0BLLHOCTU C OCOBEHHOCTAMM KayKA0M OTAENbHO.

MpvBeaem cpaBHUTENBbHYIO OLEHKY 0O6beMa MHBECTULMI B OTEYECTBEHHOM 3KO-
HomuKe B 2017 .

Tabauya 1
[ona uneectuumii B o6beme BIMIM B saKoHOMUKe cTpaH mupa®
lFocypapcteo BBM, mnpa,$ MH;:C;:’L;""’ Aona ;;:?S;)u"" &
CLIA 19 485,40 348,67 1,79
Kutait 12 014,61 168,22 1,40
AnoHna 4 873,20 18,84 0,39
FepmaHua 3700,61 77,98 2,11
BennkobputaHus 2628,41 46,62 1,77
®paHuma 2 587,68 50,95 1,97
Bpasunama 2 055,14 70,33 3,42
KaHaga 1653,04 27,53 1,67
Poccus 1577,53 27,89 1,77
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B Tabnmue 1 mbl MOXKeM CpaBHWUTb MoKasatenb obbemos BIM n uHBecTUUMI
Poccuu ¢ apyrumun passuTbiMM CTpaHamu. Tak, Hanpumep, eCan Mbl COOTHECEM 3Ha-
YyeHwue BBI 1 nHBecTMLUKN PP ¢ rocyagapcTBamm CTOALLMX Bblle ee B Tabaumue, TO Mbl
yBMAMM, 4TO Poccma HamHoro oTcTaeT mx, Kak CLLUA, Kutaii, AinoHua n apyrmve. Bmecte
C TeM, eC/I Mbl CPaBHMM A0t0 UHBecTUumiA B BMM Poccuu (1,768) ¢ CLUA (1,789), To
MOXHO cAenatb BblBOA, YTO Poccma ycTynaet He3HaunTenbHo nokasatento CLUA, yto
rOBOPUT O CPaBHUTENIbHO 3HAYUTENIBHOM [0/M UHBECTUUMI B 06beme BBIM Poccuu.
Takum obpasom, PO He3HaUMUTENbHO OTCTAET OT Pa3BUTLIX CTPAH NO AAaHHOMY MOKa3a-
Tento.

PaccmoTpym AMHAMMKY peasibHbIX MHBECTULMI B 3KOHOMUKKe PP (Tabanua 2).

Tabauya 2
MHBecTMLMK B OCHOBHOI KanuTan B Poccuiickoit ®eaepaummn no Bugam ocCHOBHbIX GoHA0B
(B bakTMUeCcKM aeiicTBOBaBLLMX LieHax)’

| 2014 | 2015 | 2016 | 2017 | 2018
MuUAnnapaos pybneii

MHBecTMLUMM B OCHOBHOW

KanuTtan-scero 13902,6 || 13897,2 | 14748,9 | 16027,3 | 17595,0
B TOM Yucne:

Huamwa 2014,4 2172,8 2170,4 2177,9 2237,2
34aHWA (KPOME ¥KUJbIX) U

COOpYKeHuA 5665,3 6069,1 6583,2 7013,3 7622,5
MaLUKHbI, 06opya0BaHue,

TPaHCNOPTHbIE cpeacTBa 5052,0 4375,1 4650,2 5406,0 6078,7
npouve 1170,9 1280,2 1345,1 986,5 1105,7

B NMPOUEHTaX K utory

MHBectuumm B OCHOBHOW KanwuTas-

BCEro 100 100 100,0 100,0 100,0
B TOM YuCne:

Kuamwa 14,5 15,6 14,7 13,6 12,7
34aHMA (KPOME ¥KUJbIX) U

COOpYXeHnA 40,8 43,7 44,7 43,8 43,3
MaLUKHbI, 06opya0BaHue,

TpPaHCNOPTHbIE CpeacTBa 36,3 31,5 31,5 33,7 34,6
npouve 8,4 9,2 91 6,1 6,3

PaccmatpmBan npuBeaeHHYIO CTaTUCTUKY, MOXHO CPaBHUTb AaHHble ¢ 2014 no
2018 roga No MHBECTULMAM B OCHOBHOM KanuTan PP no suaam ocHOBHbIX poHAOB. 3a
nepuog, ¢ 2014 po 2015 rr. Mbl HabatogaeM, YTO MHBECTULMU B OCHOBHOM KanuTan -
BCEro He3HauynTenbHo cHM3mMamcb Ha 0,04%, a ¢ 2015 go 2018 npocnexkmBaeTca yse-
NINYeHNe MHBECTUMLMIN B OCHOBHOM Kanutan Ha 19,3%. B ocHoBHOM 3TO CBA3aHO C
yayyweHnem GUHAHCOBOrO COCTOAHMUA HALMOHA/NIbHOM 3KOHOMWMKM B [aHHbIX Bpe-
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MEHHbIX Nepuogax. ABNseTca NO3UTUBHbLIM, YTO A0S UHBECTULMIA B 06beme OCHOB-
HbIX KanwuTanoB BO3POC/NO B 3HAY€HMM MallMHbl, 060pyAOBaHWE, TPAHCMOPTHbIE
cpencTsa, xota ¢ 2014 - 2015 rr. mMmbl Habogaem cHUMKeHue Ha 4,8%, Ho ¢ 2017 no
2018 rr. npocnexunsaeTtca ysenmdyeHune Ha 0,9%, B TO Bpems, Kak BAOXKEHUE B MaLLn-
Hbl, 0bOpyAOBaHWE, TPAHCMOPTHbIE CPeACTBA ABAAETCA OCHOBOMOJAraloWym A5
BHEZPEHUA HOBbIX TEXHOJIOTUI, U C NOCAeAYOWUM BO3AENCTBUEM Ha 3GPEKTUBHOCTD
B 9KOHOMMKeE. TaKkKe CTOUT OTMETUTb, YTO MHBECTULMMU B XKUAULLA, 343aHUA U COOPY-
*KeHua cHu3uaucb B 2017r. no cpasHeHuto ¢ 2018r. Ha 0,9% u 0,5% cooTBeTCTBEHHO.
Onsa panbHelwero aHanAM3a AMHAMWKM UHBECTULMIA B SKOHOMMKe Poccum npo-
aHaNM3UPYEM BNOMKEHNE MHBECTUMUMIM No dopmam cobecTBeHHoCTH (Tabamua 3).

Tabauya 3
MHBecTMUMK B OCHOBHOI KanuTan B P® no dopmam cobcrBeHHOCTMS

| 2014 [ 2015 | 2016 | 2017 | 2018
B NMPOUEHTaX K utory

MNHBeCTMUMM B OCHOBHOW KanuTas - Bcero 100 100 100,0 | 100,0 | 100,0
B TOM YuCne:

poccuiickan cobCTBEHHOCTb 86,1 84,3 83,1 83,8 85,6
B TOM YuCne:

rocyaapcTeeHHas cobCTBEHHOCTb 14,9 14,8 15,2 14,4 13,8
13 Hee:

depnepanbHas co6CTBEHHOCTb 8,9 9,4 8,8 8,4 7,7

cobCcTBEHHOCTb cybbekToB Peaepaunm 5,9 54 6,4 6,0 6,1

MYHMLMNaAbHanA COBCTBEHHOCTb 3,4 3,0 2,7 2,5 2,2

YyacTHaA cobCTBEHHOCTb 56,3 56,8 55,9 58,1 60,9
CMellaHHan poccuiickaa cobcTBeHHocTb (6e3| 9,7 8,2 7,8 7,5 7,4

WMHOCTPaHHOrO y4acTus)
cob6CTBEHHOCTbL NOTpebuTenbckol Koonepauyn | 0,03 0,02 0,01 0,01 0,01

CO6CTBEHHOCTb 06LLEeCTBEHHbIX M peanrnosHbix| 0,1 0,1 0,04 0,04 0,03
opraHv3auuin (obbeamHeHui)

CO6CTBEHHOCTb rOCYAaPCTBEHHbIX KOpnopawmit 1,7 1,4 1,4 1,2 1,2
WMHOCTpaHHasA cobCTBEHHOCTb 7,0 8,3 7,4 7,4 6,2
COBMECTHan POCCUINCKaa M MHOCTpaHHas cob-| 6,9 7,4 9,5 8,8 8,2
CTBEHHOCTb

PaccmoTtpum Tenepb nokasatenu No MHBECTULMM B OCHOBHOW KanuTan B P® no
dopmam cobcTBEHHOCTU. 3a aHanusnpyembli nepuog, (2014 - 2018rr.) Mmbl MOXeM
HabnoaaTb, YTo HaumHasA ¢ 2014 roga no 2016, NPOUCXOAUT CHUMKEHME MHBECTUPOBA-
HWe B POCCUICKYIO COBCTBEHHOCTb € 86,1% - 83,1%, a HaumHaa ¢ 2017 no 2018 r.r.
3aMeTHO He3HaYMTe/IbHOe UX yBenndyeHune Ha 1,8%. AHanorM4yHo ecnm mbl Byaem pac-
CMaTpMBaTb MHBECTULMM B YACTHYHO COBCTBEHHOCTb, TO Byaem HabnoaaTth cxoxkue
NOKa3aTeNn Ha OaHHbIX BPpeMEHHbIX OTpe3Kax. Takxe ctout OTMETUTb, NOCKOJIbKY B
PbIHOYHOW 3KOHOMMKe Beaylueli Gopmoi COBCTBEHHOCTU ABNAETCA 4YacTHas cob-
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CTBEHHOCTb, TO B MHBECTULUMAX B OCHOBHOM KanuTan ¢ 2014 - 2018rr. nngupytowee
NosIo¥KeHWe 3aHMMaeT MMEHHO YacTHaA cO6CTBEHHOCTb, MPU 3TOM MHBECTULMU B FOC-
YOAPCTBEHHYIO COBCTBEHHOCTb NpuxoamTcs, Hanpumep B 2018r. Bcero 13,8%, a Ha
YyacTHyto 60,9%. OTo 0b6bACHAETCA TEM, YTO IKOHOMMKA PD pbiHOYHAA, cneaoBaTeb-
HO, OHA OCHOBaHa Ha YacTHOW COB6CTBEHHOCTWU, NO3TOMY BCE OCHOBHblE MHBECTULIMM
TEOPUTMYECKN A0/KHbI GOPMMPOBATLCA YACTHLIMKM COBCTBEHHMKAMM, YTO NOATBEp-
KAaeTca faHHbIMKU NpuBeaeHHoM B Tabauue Ne3. Ho npu aTom coxpaHAeTca 3Hauu-
TeNbHasA A01A rocy4apcTBa B MHBECTULMOHHbBIX NpoLecca.

Ons panbHenwero aHanAn3a paccCMoOTPUM BAMAHWE MHBECTULMM B OCHOBHOM Ka-
nutan Ha BBIM Poccum (PucyHok 1).

6,00
4.00 f\
2,00 /
0,00 / JJ'MHEMMHE MHBECTHLHHK B
204 \2015%015 201? = GcHoBHo# KanuTan
-2 00 AxHamuka BBN
. . r/
-4,00 N
-6,00

-8,00

Puc. 1. AuHamuKa BBIM 1 nHBecTMUMiA B SKOHOMUKe Poccuu, B npoLeHTax®

AHanusumpya guHamuky BBI m uHBectMumii B 3KoHOMMKe Poccum 3a 2014-
2017rr., Mbl MOXeM caenaTb BblBOA, YTO MeXAYy HUMWU eCcTb NpAMas 3aBUCMMOCTb,
npuyem MHBECTULUMU MAyT Bonee oneperkalowmmm UAn yobiBaloWMMM TeMNamMmn no
cpasHeHuto ¢ BBI. Paccmatpusasa BBIT Poccun 3a 2014-2015rr., Mbl 3ameydaem, 4YTo
BB 3a gaHHbIM nepuoa NagaeT, ciefoBaTesibHo, M3 rpaduKa BUAHO, YTO MajatoT U
nHBecTMuMM, a ¢ 2015-2016rr. BBM MmeeT NONOXKUTENbHOE Pa3BUTME, YTO CNOCo6-
CTBOBA/IO YBE/IMYEHUIO WHBECTUMLMIA. TaKkKe CTOUT OTMETUTb, YTO Ha 3a 2016 no
2017rr. npoucxoguT 3amegneHue pocta BBI, Bcneacteue uyero dupmbl oxunaas
YXyZLWEeHNe SKOHOMMKM B ByayLiemM, Pe3KO YMEHbLUMAN UHBECTULIMM B OCHOBHOM Ka-
nutan. Takmm obpasom, aHaIM3UPYA AMHAMMUKY, Mbl MPULLAN K BbIBOAY, YTO MEXKY
WMHBECTULMAMU U AMHAMMKOWN BBI1 cyliecTByeT TecHoe B3aMMOCBA3b, TO €C/IM eCcTb
WMHBECTULIMOHHbI CNPOC, eCTb U NPOU3BOACTBO, YTO CneayeT poct BBI.
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PaccmatpuBas uHBecTMUMM B POccuM, BO3HMKAET BOMPOC: BAUAIOT /I MHBECTU-
UuM Ha ypoBeHb He3paboTviie B SKOHOMMKe? [11A 3TOro CPaBHUM AUHAMUKY UHBE-
cTnumii B PO ¢ yposHem 6e3paboTtuLibl B cTpaHe (PucyHoK 2).

8

T 1 YpoeeHb BeapaboTuuel B 3Ko-
2 ﬁ 4 HOMWKE Pocuu, B %

\ / O1HEMMKE WHBECTULWH B OCHOBHOM
4 KENWTaN, B % K NpeguayLiemy rogy

-12

Puc. 2. AMHaMMUKa UHBECTULMIA B OCHOBHOM KanuTtan, B NPOLIEHTaX K Npeablayliemy rogy
1 ypoBeHb 6e3paboTuLbl B SKOHOMMKe Poccuum, B npoueHTax 3a 2014-2017rr.10

AHanunsnpysa NpuBeaeHHYIO AMarpammy, Mbl 3amedaem, YTO MeXay AUHAMUKON
WHBECTULMI U ypOBHEM 6e3paboTuLbl He CyLLECTBYET 3aBUCUMOCTU, UHBECTULLMM HA
BCEM NPOMENXKYTKe BeayT cebs no-pasHomy, ¢ 2014-2015rr. oHM pe3Ko MajatoT, a ¢
2015 HaumMHatoT BO3pacTaTb, a B ypoBHe 6e3paboTtuubl ¢ 2014-2017rr., Mbl 3amMedaem
CTabUNbHOCTb. ITO ABNEHME CBA3AHHO C TEM, YTO YacTHbIe NPeANpPUATUA HaNpPaBAAOT
WHBECTULMM He HA 3ameHy 060pya0BaHNA Ha Hoslee HOBYHO, @ HE ero PEKOHCTPYKLMIO
WM BOCCTAHOB/IEHUE, YTO HE CNOCODOCTBYET HA PACLLUMPEHNE U OTKPbITUE HOBbIX pabo-
ymnx mecT. Elle ogHoM npuumHoli cTabunbHOro ypoBHA 6e3paboTuusl B Poccun asns-
€TCA BbICOKas CTENeHb MOHOMO/IM3aLLMM SKOHOMMUKM, YTO 0becrneynBaeT B Bbille Onu-
CaHHbIX YCNOBUAX MHBECTULMOHHOIO NOBEAEHMA OpPraH13aLmii cCTabuabHoe 3HayeHue
pabounx MecT B SKOHOMMKE.

PaccmaTpuBas ponb MHBECTULMIA B POCCUMCKOM SKOHOMMUKE, CaedyeT Ham pac-
CMOTPETb KaKOBa TEKYLLAA OLEHKA SKOHOMMKKN P, TaK c cepeamHbl 2016 oo cepeau-
Hbl 2018r. B Poccun HabntogaeTcs NoBbieHWe TEMMNOB Pa3sBUTUA SKOHOMMUKMU, Yemy
BO MHOIOM CMOCOBCTBOBA/IM KaK MOBbIWEHWE LeH Ha HedTb, Tak U YCKOPEHMe pocTa
MWPOBOM 3KOHOMMKM, B Il KB. 2018 r. SKOHOMMYECKMIA POCT 3amegannca 8o 1,5% roa,
K roay npots 2,2% Bo Il k8. n 1,6% B 2017 r. B 2018 r. o6bem BBI1 B peanbHOM Bbl-
paxeHun npumepHo Ha 0,6% npeBbiCMA JOKPU3UCHBIA Makcumym 2014r., oaHako
nepcnekTMBbl NOAAEP!KAHUA, a TeM bosiee YCKOPEHUA POCTa HE OYEBUAHbI, TaK Kak
yBe/IMYeHMe 3KCMOoPTa, a TaKKe 3apnaaT U nNpubbiav KoMnaHwi, Habnogaslueecs B
2018 r., B 3HaunTeNbHON Mepe GOpPMMPOBAIOCH NOA BAUAHUEM KOHBIOHKTYPHbIX daK-
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TopoB. MNpu 3Tom Ha dOHe HeonpeaeseHHOCTU AoXoA4bl HAaceneHusa u éupm cnabo
TpaHCPOPMUPYIOTCA B POCT BHYTPEHHErO CNpOoCca, AMHAMMUKA LeH, a HedpTb HeycTon-
UYMBA, 3 AEHEKHO-KpeanUTHan M BloaxKeTHan NoIMTUKA BbIHYXKAEHHO KOHCEPBATUBHBI,
YTO NposABAAeTcA B pocTe npoduumTa BrogxKeTa, HECMOTPA Ha clabble TeMnbl S3KOHO-
MMYECKOTo pocTa. TaKKe CTOUT OTMETUTb, 4To B 2018r. Hanbonee BbICTPO passBuBato-
LLMMCA CEKTOPOM POCCUMIMACKOM S3KOHOMMKKN ABAAETCA NPOMBILIEHHOCTb, TEMMNbI NPU-
pocTa KoTopoii B 1,5 pasa onepesxatoT npupoct BBM.1

B uenom, HecmoTps Ha NoBbileHWe NokasaTtenei BBIM 8 2018r. no cpaBHEHUIO C
npoLeawnmm rogamm, NepcnekTBbl POCTa POCCUIACKOM SKOHOMMKM NOKA He BneyaT-
NAT, AeATeNbHOCTb UHBECTOPOB B POCCUMCKME aKTUBbI CTabWUNbHO HWU30K, U ecan
06paTMTbCA K AMHAMMKe Cnpoca, TO BUAHO, YTO pas3BuTME CObbITUI B BaunKalwee
BpemsA He NpuBeeT K YCKOPEHUIO pocTa. Tem caMbIM CKIOHHOCTb K MHBECTUPOBAHMIO
CHUXKAETCA, YTO NPUBOAMUT FOCYAAPCTBA K MNABHOM LM SKOHOMMKMN - HapaluyBaHue
WMHBECTULIUNA.

Takum obpasom, B MaaHax YCKOPEHWA SKOHOMMYECKOrO POCTa MPaBUTENbCTBO
Poccun npupaaet nepsBocteneHHoe 3HAYEHME AKTUBM3ALMKN UHBECTULIMIA B OCHOBHOWM
KanuTas. B 6a30BomM cxeme HOBOro CpesHeCPOYHOro NporHo3a MnHIKOHOMpPa3BUTUA
npeanonaraetca, 4To 3a 2018-2024 rr. OHM AONXKHbI BbIpacT Ha 47%, 3Ha4YNTENbHO
onepexan npupoct BBM (19,5%), B pe3ynbTate ux gona 8 BBM k 2025 r. npeBbicuT
25%. Takum obpasom, cpegHeronoBon NPUPOCT MHBECTULLMIA 3@ 3TOT NEepUOL LO/MKEH
coctasutb 5,6% npu cpeaHerogosbix Temnax npupocta BB 2,6%. B npuHumne 3aaa-
Ya yBe/IMYUTb A0/0 MHBECTULLMIA B poccuiickom BB TeopeTuyecku Bbirnagena oboc-
HOBAHHOW eLle HeCKO/IbKO IeT Ha3af, Korga nokasaTtesb YNCTOM AOXOAHOCTU KanuTa-
Nla B POCCUICKOM SKOHOMUKE 3HaYMTENbHO NPEBbIWan cpeaHeronosoi poct BBIM. 3To
MOF/I0 03HaYaTb KeNnaTeNbHOCTb Aa/lbHENLLEro yBeAnYeHUa yaesbHOM KanuTaaoBo-
OPY}KEHHOCTU TPYAa, a c/lefoBaTesIbHO, YCKOPEHHOro pocTa MHBECTULMIA B OCHOBHOWM
KanuTan.

OpHako cuTyauma ana G¢opMmpoBaHMA MHBECTULMOHHO-OPUEHTUPOBAHHOW MO-
Aenu pocTta ceivyac HebnaronpuATHasA, Tak Kak CHUMKAETCA CKAOHHOCTb K MHBECTUPO-
BaHWIO, B CBA3M C YC/IOBUAMMU BHELPEHUS BIOXKEHUA B pOCCUMICKME npeanpusaTtma. Ho
CTOUT OTMETUTb, YTO B 2020 r. B NpaBUTENIbCTBEHHbIA NPOrHO3 NpeanosaraeTca pes-
Koe - 6boniee Yem AByKpaTHOeE (MO CpaBHEHMIO C NPeALLECTBYIOWUMM TPemMs rogamm) -
YCKOPEeHWe TEMMOB NPUPOCTa MHBECTULMIA A0 7,6% rof K roay Ha ¢poHe cnabbix Tem-
nos pocta BBM B npeablaywue rogpl (He 6onee 2%). Mpu 3TOM €CM UMEIOTCA B BUAY
YacTHble MHBECTULLMM, 3TO NPOobAemMaTUYHO B YC/I0BUAX UX BbICOKOM 3aBUCMMOCTM OT
TEMMNOB POCTa BbIMYCKa B NpeALecTBYOLME rogpl, KOTOPbIE OXUAAKOTCA AO0CTaTOHYHO
HU3KMMKU. Ecnm npegnonaraetca dopcupoBaHHoe (PpakTMYECKM cKaukoobpasHoe)
yBeNnYeHne rocyfapcTBEHHOr0 MHBECTULMOHHOIO CNpOCa, TO BbICOKA BEPOATHOCTb
ero HeapPeKTUBHOCTU B YCNOBUAX CYLLECTBEHHON HEACHOCTU. AKTUBHbLIA POCT UHBE-
CTUUMI Ha PoHe cnaboro pocTa IKOHOMUKN MOMKET 03Ha4aTb BBOJ, HOBbIX GUHAHCO-
BOEMKMX OOBEKTOB, @ PECYPCOB Ha NPOBEAEHME MEHEe KanuTanoemMKol MoaepHU3a-
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LM CYLLECTBYIOLLMX MOLLHOCTEN C LLeIbI0 BbIXOAA Ha PACTyLUMe SKCNOPTHbLIE PbIHKM 1
YCKOPEHMA pocTa C Moc/AeayoWmmM NpeanoiaraembiM MHBECTULMOHHBIM OTK/MKOM
MOXET He XBaTuTb.1?

Takum o0bpasom, creaya M3 BbILLECKa3aHHOro, MOXHO CAenaTb BblBOA, YTO CO-
LMaNbHO-9KOHOMUYECKAsA cUTyaums B Poccum octaeTcsa cnoxHol. OHa He Aonyckaet
OOHO3HaYHbIX OLLEHOK, @ B AMCKYCCUAX 06 SKOHOMMYECKOM MONUTUKE AAIOTCA OYEHb
NPOTUBOPEUMBbIE PEKOMEHAALNN.

B Poccuv nosblweHWe TeMNOB 3KOHOMMYECKOro PasBUTMSA U obecneyeHue
YCTOMYMBOro pocTa 61arocoCTOAHUA CTAHOBATCA KOUYEBbIMM 3a4a4amu, No psag npu-
YMHAMMU:

- Habnogaemble Temnbl 3KOHOMMYECKOTNO POCTa CYLUECTBEHHO OTCTAKOT OT
cpenHeMMpoBOro, M No oueHKam MUHIKOHOMPasBUTUA, 3TO "ycKopeHue" BpemeH-
Hoe, 1 B 2019 r. pocT byaeT NnpuMepHO Ha YPOBHE NOTEHLMANBHOTO.

- PeanbHble pacnosiaraemble A0XOAbl HAaceNEHUs MPOAOJIKAT CHUXKATLCA Ha
NpoTsXKeHUn 5 net. YNCNeHHOCTb HaceNeHNA C JOXOAAMMU HUNKE NPOMKUTOUYHOIO MU-
HMMYMa OCTaeTCA Ha ypoBHe, 61M3KOM K 20 MJTH YeNoBEK

- B 2018 r. be3paboTmua onycTunacb HUKe 5%, 3admnKcMpoBaH POCT peasbHOM
3apnnaTtbl Ha 6,8%, BbIPOC/AIM pPacxodbl Ha KOHeyHoe noTpebneHue AOMALIHMX XO-
31CTB (2,2%) 1 PO3HUYHbIVA ToBapoobopoT (2,6%). Takum obpasom, pocT noTpebne-
HWA 0BroHAN POCT AOX0A0B

- HeBblICOKOW OCTaeTcs MHBECTULIMOHHAA aKTUBHOCTb - NnpupocT 4,1% (8 2017 r. -
4,8%). OcobeHHO 3TO KacaeTcs YacTHbIX MHBECTULMM, YTO JOIKHO BbiTb BaXKHENLLIMM
WUHAMKATOPOM He TOJIbKO YCTOMYMBOCTU COBCTBEHHO SKOHOMMYECKOTO Pa3BUTUSA, HO U
YPOBHA [0BEPUA K COLMASIbHO-9KOHOMMUYECKOW MOMUTUKE BAAcTU. Mpamble WHO-
CTpaHHble MHBECTULUMN B HedUHAHCOBbIA CEKTOP AOCTUMIM MMHUMAJbHOTO 33 483
LecATUNeTUA 3HaveHua - 1,9 mnpg gonn.

[na nosblWEHNA SKOHOMMYECKOTO POCTa, Npexae Bcero, Heob6xoaMmo BbINo-
HWUTb CneaytoLLme yCnosus:

- SKOHOMMYECKUI POCT AO/IKEH COMPOBOXKAATLCA TEXHONOMMYECKOW MOAEPHU-
3aupeit M pocTom 61arococToAHUA.

- ero Henb3A obecneunBaTb LEHON MaKPOIKOHOMMYECKOW AecTabuamsaumm, To
€CTb HEKOHTPO/IMPYEMOTrO MOBbILEHUA FOCYAaPCTBEHHOIO A0/ra U BroaXeTHoro ae-
buuyuTa.

- POCT JOMKEH NPOLO/KaATbCA B CpefiHe- U J0/rOCPOYHON MEPCMNEKTUBE, a He
OrPaHMYMBATLCA KPATKOCPOUHBIM CKaYKOM C MOC/eAYOLWMM CNaZoM UAN CTarHaumen.
3T0 0COBEHHO BAXKHO, MOCKOJIbKY CYLLECTBYIOT peasibHble NPOTUBOPEUNA MEXKIY Me-
pamu, obecneymBaoWMMM KPaTKO- U [OJrOCPOYHBIN POCT.

Bce npuuncneHHble yCN0BUS SKOHOMUYECKOrO POCTA B3aMMOCBA3aHbl, U Hapy-
LIEHWE OAHOrO U3 HUX MPAKTUYECKM rapaHTUPYeT HeyAaun No OCTaslbHbIM HanpasJe-
HuAM. CTOUT OTMETUTb, YTO peasin3aLma BCex 3TUX 3a4a4, Npexae Bcero, npeanona-
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raloT KonoccanbHoe yBennyeHne obbemoB UHBECTULMI, 63 KOTOPbIX OHWM He MOoryT
6bITb LOCTUTHYTHI.

Uccnenya MHBECTULMOHHBIE BO3SMOXKHOCTU POCCUIACKOM SKOHOMMUKK, BO3HUKaET
BOMpPOC: UMmeeT nn PP BHYTpeHHEN NoTeHUMan No NPUBAEYEHUIO MHBECTULMIA? Ona
3TOro CpaBHWM BasioBble cbeperkeHna ¢ MHBECTULMAMM B OCHOBHOM KanuTtan (Tabau-
ua 4).

Tabnuya 4
CTaTUCTMKA BaNoBbIX c6epexkeHnit U UHBECTULMIA B OCHOBHO KanuTan,
B Mapa. py6. 3a 2013-2016rr.13

2013 2014 2015 2016
Banosble cbeperkeruns, B mapa,. pyb. 18014,9 | 19800,6 | 22616,8 | 23513,7
MHBeCTMUMM B OCHOBHOW KanuTan,
MApA,. pyb. 10065,7 10379,6 10496,3 11282,5
25 000,0
20000,0 /
15 000,0
Banoekle cOEpEKEHNA, B
mnpg. pyb.
WHBECTULMK B OCHOBHOR
10 000,0 - KanwTan, mapg. pyb.
5 000,0
0,0 T T |
2013 2014 2015 2016

Puc. 3. iMHamMuKa BanoBbix c6eperkeHnin 1 UHBECTULMIA B OCHOBHOW KanuTtan,
B Mapa. py6. 3a 2013-2016rr.14

AHanusupys, npuseneHHy Bbilwe Tabauuy Ne4 mbl 3ameyaem, YTO BasoBble
cbeperkeHna B CTpaHe 6o/blie, Yem MHBECTULMW B OCHOBHOM Kanutan. Bonee
HarNAgHYI0 KapTUHY AUHAMUKK cOEpPEXEHNI U MHBECTULIMI MOXKHO PacCMOTPETb Ha
pucyHke Ne3. Takmum obpasom, Habao4ana U3MeHeHNe UHBECTULMI U cbeperkeHni,
HarnagHo NokasaHo, 4To 3a Bec nepuog, ¢ 2013-2016rr. BasoBble cbepekeHns HaMHO-
ro 6osblLle, Y4em MHBECTULMM B OCHOBHOM KanuTtan, Hanpumep 3a 2016r. us Tabaunupl
Ne4 BuaHO, 4TO cOepeeHUs M WMHBECTULMUM COOTBETCTBEHHO paBHbl 23513,7 u
11282,5 mnpa, pyb.., cnegosaTesibHO PO uMmeeT BHYTPEHHUE pecypcbl A8 npusaede-
HWA UX B UHBECTULLMOHHOM AeATeNbHOCTU. [1ns TOro YTobbl, YBENMYNTL UHBECTULIMM B
OCHOBHOW Kanutan P® cneayet npoBoauTb FOCYAapcTBOM Mepbl MO TpaHchopmauum
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cbeperkeHnin B MHBECTULMWN. ITO MOXKHO OCYLLECTBUTbL MyTeM, NOBbILEHUS 40BepuUA
HaceneHMA MO OTHOLLIEHWIO K YACTHbIM MPeanpUATUAM, 3 TaKXKe CTMMY/MPOBAHMA
rocyfapcteom 6osblue BKNaAblBaTb cOepeeHns B pa3BMBatoWMnCA NpeanpuaTms.

Poccun HeobxoaMMbI MHBECTULMU ONA TOTO, YTODBbI CNpaBMTCA € Npobiemamu,
KOTOpbIE CYLLECTBYET Ha AaHHbI MOMeEHT. Og4HMMM U3 Hanbonee BaXKHbIX ABAAIOTCA:
yBe/IMYEHME TEMMOB 3KOHOMMYECKOTO POCTA M MOBbLILEHME YPOBHA KU3HW Hacene-
HusA. C 3TOl Leblo HeobXxoaMMO Co34aTb YCA0BUA AN TpaHcHOpPMaLMK CYLLECTBYIO-
WMX 06bEMOB BasIOBbIX cObepekeHnn B peasibHble MHBECTUMLMKU. [na 3Toro cnepyeT
obecneunTtb 3pPeKkTUBHYIO PaboTy MexaHM3MOB GMHAHCOBOrO PbiHKA W goBepue
HaceneHMA K GUHAHCOBLIM MHCTUTYTaM.

Takum 06pasom, MOXKHO caenaTb BbIBOA, YTO PD MMeeT OrpoMHbIl BHYTPEHHEeN
NOTEHUMAN MO NPUBNEYEHUIO BHYTPEHHUX UHBECTULMI, YTO ABNAETCA BAaXKHbIM YC/10-
BMEM A/19 SKOHOMWYECKON pa3BuTMm Poccum, HO peannsauma aTUX YCAOBUN 3aBUCUT
BO MHOTOM OT CTabunbHOCTU U 3PPEKTUBHOCTU OTEYECTBEHHON PUHAHCOBOM CUCTe-
Mbl.
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