MHHOBALMNOHHAA SKOHOMUKA

NHHOBaALUMOHHO-NHBECTULIMOHHAS
KOHLUEeNuusa passmntma Poccumn

Cmamwvs nocesuena paccMompeHuto 0CHOBHHLX NOJI0-
JHCEHULI AHMUKPUSUCHOU UHHOBAUUOHHO-UHBECTNUUUOHHOU
Konuenyuu pazeumus Poccuu, nonyuuswetl nassanue
HnsecmPocc. Ilpedioscenvt 6a3osvie snemenmol hopmii-
POBAHUSL OP2AHU3AUUOHHO-IKOHOMUUECKO20 MEXAHUMA
OCYUeCmBIeHUs UHHOBAUUOHHOU Deundycmpuaiusayuu
POCCUTICKOT IKOHOMUKU U 0becneuenus ee ycmouuueozo
DA3BUMUS 8 YCLOBUAX YCULCHUSL 2100ATHOU ZUNEPKOHKY -
penyuu. Beooumcs 6 nayunwiii 060pom u packpvieaemcs
codepacarue NOHAMUIL <UHBECMUUUOHHO-30A0MOU PYOLb>,
<UHBCCMUUUOHHbBLE cuema npeonpusmuil>. /[ns pewenus
nPoOIEeMbL LINIAT 1O BHEUHEMY KOPROPATNUBHOMY 00Ji2Y
npeonazaemcs: UCNOAb306ATN MEXAHUIM 3CPKAILHOU KOH-
BEPMAUUU BHEWHUX 00A3AMETILCME B0 GHYMPEHHUE AKTNUBDL
Ha CPOK Oeticmeust CanKUui.

KiioueBble c0Ba: MHHOBAIIMOHHAS PEUHYCTPUA-
JU3anusl, TUHIEePKOHKYPEHIIUsI, OPTaHU3al[MOHHO-
9KOHOMMYECKHII MEXaHU3M, MHBECTUIIUU, MHHOBAIIUY,
AHTUKPU3KMCHOE PEeryJIupoBaHiie, MHBECTUIIMOHHO-
30JI0TOi py0JIb.

TocJieIHee BpeMs B POCCUMCKON 9KOHOMUYECKOH
JIUTEPATYPE MOSIBUIINCD 1Ty OJIUKAIIY, TOCBSIIIEH-
HbIE TEOPETUYECKOMY 0O60CHOBAHUIO (hOPM, METO-
JIOB U TIyTeH OCylIeCTBJICHUS HOBOW MH/LyCTPUATU3AIINN
poccuiickoit akonomuku [ 1, 6-8]. B mpeabiayieii cratbe
«/HHOBallMOHHAS PEMHYCTPUATU3ALNSA D9KOHOMUKH
Poccuu B ycsioBugx ycuseHus ruIepKOHKYPEeHIIUN Ha MU-
POBBIX phIHKax»> (omy6koBata B [2]) 6bL1a 060CHOBaHA
HEOOXOAMMOCTD Pa3pabOTKU HOBOI KOHIEMIIMY (HOPMHU-
POBaHMS OPTaHU3AIIMOHHO-9KOHOMUYECKOTO MEXaHNU3Ma
OCYIIECTBJICHVSI MHHOBAIIMOHHOW PEMH/LYCTPUATU3AIIAN
POCCUICKON 9KOHOMUKH, BBIPAOOTKH 3(DPEKTUBHOIM rocy-
JAPCTBEHHOM MHHOBAIIMOHHO-TIPOMBITIIJIEHHOM MOJUTUKA
C y9eTOM Pa3BUTHUS KPU3UCHBIX ITPOIIECCOB B POCCUNCKON
1 MUPOBOI 9KOHOMUKE U YCUJICHUS TUIIEPKOHKYPEHIINN
[2]. HoHenHsA4 cTaThs SABJSIETCSA JIOTUYECKIM ITPOJIOJIKe-
HUEM IIpe/ibIyIel U MOCBAIIeHa PACKPBITUIO OCHOBHBIX
MOJIOKEHUH pazpabaTbiBaeMO HAMU WHHOBAIIMOHHO-
WHBECTUIIMOHHON KoHIlenIuy pa3Butus Poccun.
Crnenyer OoTMETHUTb, YTO B YCJIOBUAX Pa3BUTU
(GUHAHCOBO-9KOHOMUUYECKOTO KPU3UCA U BBEJEHUS
cTpa"aMu 3armajia TpoTuB Poccum caHKIIWIT HOBas WH-
JyCTPHATM3AINS POCCUICKON SKOHOMUKHU MOKET OBITh
a(dexTBHO U B ONTUMAJIBHBIE CPOKU OCYIIECTBJIEHA
B paMKax MoOuiausarmontoi mogesu. s Poccun B
YCIOBUSX MEeUCTBUS 9KOHOMUYECKUX CAHKIIUN CTOUT
3ajlaya Ha OCHOBe MOOHMIM3aIy (PUHAHCOBBIX, MATEPH-
AJIbHBIX, HAYYHO-TEXHOJIOTUYECKUX U MHTEJJIEKTYaIbHO-
VIIPaBJIEHYECKUX PECYPCOB MPEOIONIEHNS TeXHOJIOrnYe-
CKOT'0 Pa3pblBa M OTCTABaHUA OT BEAYIIMX CTPaH 3a1ajia ¢
TeJTBI0 0GECTIEUEH ST YyCTONYMBOTO 9KOHOMUIECKOTO POCTA
1 HAIHOHATBHON (GE30TTacHOCTH.
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HeaddextrBHbIE perieHns 10 TPOBEACHUTO IEHEKHO-
KPEIUTHOU HOJIUTUKH, TPUHATHIE B lekabpe 2014 r. py-
xoBozcTBoM LlenTpasbroro 6anka Poccun mokasain BCio
HECOCTOATEIBHOCTD JTUGEPATbHO-PHIHOYHON JOKTPUHBI
PEeryJupoBaHUsI POCCUNCKON 9KOHOMUKH B YCJIOBUIX
octporo kpusuca. Kputukys nmpoBouMyIo B TIOCJIETHEE
BpeMsI JleHeXXHO-KpeauTHyIo nomutuky LB, akamemuk
PAH, coBernuk mpesugenta Poccum C. 10. I'maspeB
otTMeTn: «KioueBasi cTaBKka OpHeHTHPOBAaHA Ha CIie-
KyJISTUBHBIE OTlepalliid — Ha MOJIEPKKY JTUKBUIHOCTH
IS CTIEKYJISTUBHBIX onepariuii. CaM MPOIIEHT 0CTyTIeH
TOJIBKO JIJIsT clieKyJITHTOB. [loaToMy Best eHe)kHast 110-
JIUTUKA BBUINJIACH B TIOMUTUKY JAJSA CIEKYJISITUBHOTO
(bUHAHCUPOBAHUS CIEKYJISITUBHOTO 060poTas [3].

B Gumkaiinee BpeMst B Poccun MOXKET CJIOKUTHCS
Kpaline HeraTUBHAS CUTYAITHsT, KOTOPYIO MOKHO OXapakTe-
PU30BaTh KaK «9HTPOMUNHAS CTAarJIAIIMOHHAS JIOBYIIIKAY,
XapaKkTepusyemMasi CaMOBOCIIPOU3BOISTIIUMCST MEXaHU3-
MOM OIHOBPEMEHHOTO 00eCIIeHEeH s Kypca HallMOHAIbHOI
BAJIIOTHI, pocTa WHAMJISAINH, POCTA MTPOIIEHTHON CTaBKH,
CHIIKEHUs 00beMOB KPEINTOBAHUA W WHBECTHUIINHU, Ta-
JIEHUsT TIPOU3BOJICTBA U pocTa 6e3paboruiisl. Crarduis-
IIMOHHAS JIOBYIIKA TaK)Ke IIPeIioaraeT BO3HNKHOBEHNE
B 9KOHOMUYECKOU CHCTEeME KOMOMHAIMH OTPUIATETbHBIX
MYJIbTUTLINKAIIUOHHBIX 3 (PEKTOB.

Cerojis1, Ha MOI1 B3TJISI], TIABHOM CTpaTErueii pa3Bu-
Tus B Poccu JI0JI;KHO CTaTh OCYIIECTBJIEHUE YITPABJISIEMO-
T'0 IIOCTENEHHOTO IEPEX0/a OT SHTPONUINHOMN TnbepanbHO-
WHEPIIMOHHOM MOjIesI Pa3BUTHUSI K HOBOM pa3BUBaeMOu
B PaMKaX CHHEPTUHHON KOHIENIUY Pa3BUTUS AKTUBHOU
rOCy/IapCTBEHHON MOJUTHKE, HATIPABJIEHHOH HA IIPOTUBO-
JeticTBre (DMHAHCOBO-3KOHOMUYECKOMY KPU3HUCY, CTUMY-

15

MHHOBALIUU Ne 4 (198), 2015



MHHOBALIUU Ne 4 (198), 2015

MHHOBALMNOHHAA SKOHOMUKA

JINPOBaHU€ MHHOBAIMOHHO-UHBECTUIIMOHHOM aKTUBHOCTH
u obecrieueHre mepexoja K HOBOMY WHHOBAI[HOHHO-
TEXHOJIOTUYECKOMY YKJIAIY.

ABTOD TIpe/IaraeT HOBYI0 MHHOBAIITMOHHO-UHBECTHU-
IIMOHHYIO KOHIIETIUIO Pa3BUTHU 9KOHOMUKU Poccum
«MuBectPocc — mHHoBanuu—uHBecTUIMN Poccum».
[naBHas 1esb: co3zlanue 1MeJI0CTHOM YCTOWYUBO pas-
BHUBAMOIIENCsS XO3SIMCTBEHHON CHUCTEMBI, UMeIoIleil
cTabUIbHO (PYHKIIMOHUPYIOILY IO, AUHAMUYHO PA3BUBAIO-
Hryocs c6aIaHCUPOBAHHY 0 9KOHOMUKY C PeryJIUpyeMbIM
BOCIIPOM3BOJICTBEHHBIM MEXaHW3MOM MHHOBAI[MOHHO-
WHBECTUIIMOHHOTO THIa. HeoOXoanMo co3iaTh yCIOBUS
JUISl TIOCTENIEHHOTO 3BOJIIOIMOHHOTO (hOPMUPOBAHUST
«HOBOTO MHBECTUITMOHHOTO CEKTOPAa» PeabHON 9KOHO-
MUKHU, KOTOPBIN CO3/IaeTCs MAapaJljieJIbHO CTaPOMY, HbIHE
CYIIIECTBYIONIEMY U JIJIs1 KOTOPOTO IOCTENEHHO (POPMUPY-
eTCsl CBOI OPTaHU3AIIMOHHO-9KOHOMUYECKUN MeXaHu3M
WHBECTUIMOHHOTO BOCIIPOU3BO/ICTBA U PA3BUTHS CO CBOUM
0COOBIM 3aKOHOATETbHBIM 06eCIIeYeHUEM.

[ maBHBIN UHCTPYMEHT peann3ann OCHOBHBIX IeJiett
u 3azxay koHuenuuu «MusecrPoce» sasiasercs «Ilstu-
JIeTHUN WHBECTUIMOHHBIA MJaH pa3BuTus Poccums.
Benymast posib OTBOJUTCST UCIIOTTH30BAHUIO B3aUMOCBSI-
3aHHBIX U COTJIACOBAHHBIX METOJIOB TOCYIAPCTBEHHOTO
¥ KOPIIOPATUBHOTO TIaHWUpOBaHusA. PoJsib rocysapcTsa
B BBITIOJITHEHUU UM 9KOHOMUYECKUX (DYHKIIUH, TTpexe
BCero, paspaboTKU ¥ HPOBENEHMS CTUMYJIUPYIOLIEH
WHBECTUITMOHHO-TIPOMBINIJIEHHON TOJUTUKH, TOJIKHA
yeuauThes. ['maBHBIM NpUHIMIT X035 CTBOBAHUS U pac-
rpejiesIeHusT — MPUHITAI PaBEHCTBA (PABHOBBITOIHOCTH )
BceX CyObEKTOB XO3siICTBOBAHUS B MHBECTUIMOHHOM
IIPOIIECCE, & B TOCJIEAYIOIIEM B PACIIPeAeTeHIH IPUOBLIN
B COOTBETCTBUM C OCHOBOIIOJIATAIONUM TIPUHITUTIOM —
paBHas NPUObLIb Ha PABHOBEJIUKUI BJIOKEHHBIA MHBE-
CTHI[MOHHBIM KalluTajl He3aBUCUMO OT Bua, cepnl 1
crrocoba BJIOKEHUT.

B pamkax 610/3KETHO-HAJIOTOBOIO ILJIAHUPOBAHUS U
CTUMYJIMPOBAHUS HHHOBAIIMOHHO-UHBECTUITMOHHOTO Pa3-
BUTHSI [IPEJJIATAETCSI CO3/IaTh JIBOWHON OIOJIKET, TPE/ICTaB-
JISIIOIIMI IBa B3aUMOCBSI3aHHbBIX OIOJKETa: TPaJAUIUOH-
HBII TeKYIUI TOCOOIKET ¥ TOCOI0KET MHHOBAIIMOHHO-
MHBECTULIMOHHOIO PasBUTHUA. TPauOHHBII FOCOIOIKET
(bopMupyeTcs Kak 0ObIMHO 3a CYET HAJIOTOB U TAMOKEHHBIX
IaTesxeil, a 610/pkKeT MHHOBAIMOHHO-NHBECTUIIMOHHOTO
pa3BuTus GOpMUPYeETCs 32 CUET HEHAJIOTOBBIX MOCTYILIIE-
HUH OT NPEANPUATHIH, IePEeYnCIeHNN U3 BHEOIOPKETHBIX
GOoHIOB, a TakXKe 3a cUyeT (ecaM UMEIOTCS) TIepevuncie-
HUH W3 TOJIOKUTENBHOTO CAlbI0 rocOmmKeTa. bromxer
MHHOBAIIMOHHO-MHBECTUIIMOHHOIO PA3BUTHS ITPe/IHA3HA-
YeH JIJIs 1leJIell MTHBECTUPOBAHUS B PEATbHBIN CEKTOP 9KO-
HOMUKH, B MHHOBAIIUHU, B HOBOE CTPOUTEJILCTBO, B PEAJTH-
3aI[UI0 BAKHENTIINX TOCYIaPCTBEHHBIX NMHBECTUITUOHHBIX
rpoekToB. [Ipu peanuzammu KPymHbIX UTHBECTIIPOEKTOB 32
CYeT CPeACTB OI0IKeTa NUHBECTPA3BUTHS [IPELYCMOTPETh
3akperienne 51% cos/aBaeMbIX HOBBIX aKTHBOB, HOBOM
COOCTBEHHOCTH 32 POCCUMCKUM TOCYAAPCTBOM.

Cremyer 3aKOHOJATEIBHO 3aKPENUTH TOJOKEHUE,
B COOTBETCTBHE C KOTOPHIM B CJiydae GaHKOBCKOIO Kpe-
JIUTOBAHUS Ba)KHEHIINX WHBECTUIIMOHHBIX IPOEKTOB C
roCcy4acTHeM 3allPEeTUTh KPEAUTOBaHHUE 110] GAHKOBCKUI
MPOIIEHT BbIle Temna nHbsuu. Ha Moii B3risi, cie-
ZIyeT 0TKa3aThCs OT Kpaiine HeahPeKTUBHOM, TOPOYHOIA

MPaKTUKU 3aMOPaKMBAHUS 3HAYUTETbHBIX JEHEKHBIX

rOCPECYPCOB B TaK HAa3bIBAEMBIX CTAOUIN3AI[HOHHBIX

(pesepBHbIx) poHpax. M3bsiTbie 13 HAPOIHOXO3SNCTBEH-

HOTO 060pOTa U 3aMOPOKEHHbIE B Pe3ePBHBIX (hOHIAX

JIeHEKHBIE PECYPCHI HE I0JIKHBI JIEXKATh MEPTBBIM IPY30M

B ZIOJITOBBIX 00sI3aTE/IbCTBAX MHOCTPAHHBIX TOCYAAPCTB, a

paboTaTh Ha peajibHbII CEKTOP POCCHIICKOI S9KOHOMUKH,

c110co6CTBOBATh PA3BUTUIO0 MHHOBALIMOHHOTO OU3Heca,

CO3/IaHUIO0 HOBBIX BBICOKOTEXHOJIOTMYHBIX ITPOU3BOJICTB

1 pabo4mX MecT.

[Ipeparaembiii MEXaHU3M HHBECTUIMOHHOTO KPeI1-
TOBAHUS 32 CUET BHYTPEHHUX UCTOYHUKOB POCCUIICKOTO
OrozKeTa, He 00eCedeHHOrO M3HAYAIbHO BHEITHUMU (DU-
HAHCOBBIMHU pecypcaMu (HHOCTPAHHBIMY WHBECTHUIIHSIMU )
BIIOJIHE Jeeciiocober. MOKHO IPUBECTH KOHKPETHBIN
ycrenrabiii 3apybeskubiii onbir. Hanpumep, npuHnumn
«IBOMHOTrO O10/15KeTa» (PEryspHOro rocOwoaKera 1 O1oa-
JKeTa KalUTaJbHOTO CTPOUTENBCTBA) IOBOJIbHO YCIIEITHO
MHOrue rojel ucnoibdyercss B KHP. B 1789—-1797 rr.
aJIMUHUCTpaIell u mpaBuTebcTBOM Tipeauenta CIITA
JIx. BammHTTOHA TPOBOANIIACH AMUCCHUS TOCY/IAPCTBEH-
HBIX [EHHBIX OyMar, He 00eCIieueHHbIX Ha 9Talle BbIIIyCKa
JIEHESKHBIM WJTM TOBAPHBIM MOKPBITHEM. JIMUCCUS OCY-
MIECTBJISAJIACH B 3HAYNTEIHHBIX pa3Mepax, HO BbllaBaeMble
KPeIUThl MOTJIM MCIIOJIb30BAaThCS TOJDBKO JIJisi HOBOTO
CTPOUTENLCTBA IIPEANPUATUAN, paciiupeHus OusHeca u
pacIIMPeHMs BbIIIYCKa PeaibHbIX TOBAPOB.

Benymum nacTpymeHToM npoBenenusi apdek-
TUBHOU KOMIIJIEKCHON TOJUTUKU MHHOBAI[MOHHO-
TEXHOJIOTUYeCKOH, NHBECTUIMOHHO-TTPOMBIIILIEHHOH,
OPTaHM3AIMOHHO-YIIPABJIEHYECKON PEVHYCTPUAIN3a-
1M, a TaKxke obecriedennst (GUHAHCOBOU CTaOMIBHOCTU
1 9KOHOMUYECKOTO pocta B Poccn sIBJsieTcst pecypcHo-
UHBECTUIOHHBIN 30J10TOi PyOJIb U 1IeJIeBble HHBECTUIIH-
OHHbBIE CU€eTA MPEATTPUSATHIH.

HoBpIlt BOCTIpOM3BOACTBEHHBINT MEXaHU3M WHHOBA-
IIMOHHO-UHBECTUITMOHHOTO THUIIA UMEET HOBBI UHCTPY-
MEeHTapuii, HOBYIO CUCTEMY TTOKa3aTeJeil, CPe/li KOTOPBIX
Bejylllee MECTO 3aHMMaeT WHBECTULMOHHBIA pyOJib
(pecypcHO-MHBECTUIIMOHHBII 30J10TOM PyO6JIb) 1 IieJIeBble
WHBECTUIMOHHBIE CUETA TIPEITPUSTUI.

PecypcHO-MHBECTULMOHHBIN 30/10TOI pyO/Ib UMeeT
cTaOUJIbHBIN KYPC, IIOCKOJIBKY IIPUBSI3aH K TpeM OasaM:

* pecypcHoil 6ase (BemyuieMy SKCIIOPTHOMY pPecypcy
CTpaHbl, Ha KOTOPBII MMeeTcs cTabUIbHBINA BHYTPEH-
HUU U BHENTHWI CIIPOC B CHUJIy 4Yero IieHa Ha 3TOT
CTpaTeTMYecKuil pecypc, HalpuMep, HedTh WU Tas3,
B JIJINTEJILHOM I1€PUOJe OCTAIOTCSI OTHOCUTEIbHO
CTabMIIBHBIMU, XOTSI B KPATKOCPOUHOM IIEPUOJIE M3-32
BPEMEHHOI KOHBIOHKTYPBI, CIIEKYJIATUBHBIX MOTUBOB
L[eHa Ha 9TO PECYPC MOKET K0j1ehaThes );

*  MHBECTUIMOHHO-TOBApHON Oase;

*  30510TOI Oase.

PecypcHO-UHBECTUIMOHHBIH 30710TOH PyO6IIb
(RIGR) — aT0 mHTETpa/IbHBIN MAKPOIKOHOMUYECKUTH T10-
KasaTeJIb, 9TO [I0Ka3aTe b TPOIHOro obecedenust (Tpoii-
HOII HaZIesKHOCTH ), KOTOPBII 60J1ee TOUHO OYAET OTPasKaTh
BEC POCCUUCKOr0 py0JIsi ¢ y4eTOM €ro PECYPCHOI, IIPou3-
BOZICTBEHHOM 1 30JI0TO0OECIIEUNBAIOIIECH COCTABIISIONIEH.
RIGR — 310 crabusibHbIil pycckuii py0Jib B Tpex chepax:
JOOBIYA 1 TPOU3BOACTBO pecypcoB (cdepa IMpofa)y 9THX
pecypcoB Ha BHEITHEM WJIM BHYTPEHHEM PBIHKE), 3aTeM
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HOBOE CTPOUTETHCTBO U HOBOE ITPOU3BOICTBO (3aTEM I10-

TpebIieHue), 3aTeM 0OpallleHIE B BUJIE CTAOUIBHOTO 30710~

TOro py6IIst. PAcCMOTPUM €T0 COCTABJISIIONIHE: PECYPCHDIN

py06IIb, UHBECTUITMOHHDIH PyOJIb, 30JI0TOM PyOJIb.

PecypcHblii (pecypcHO-9KCIOPTHBIN) pyOJb — I10-
JIYYaIOT 32 CYET IPOJAKU PECYPCOB, CIIPOC HA KOTOPBIE HA
BHYTPEHHEM ¥ BHEIITHEM PhIHKAX SIBJISIETCS] yCTOMYNBBIM B
IOJITOCPOYHOM TTepCIieKTUBe (HAIIPUMED, TaKUe PECYPCHI
Kak HedTh, Ta3 U JIp.).

Jlajiee Bcs cyMMa pecypeHbIX py6Jiei us cepbl BHELI-
Hell TOPTOBJIU TIOCTYTIAeT B MHBECTUIMOHHYIO chepy U
obecrieunBaeT (PMHAHCUPOBAHKE MHBECTUIIOHHBIX MIPO-
€KTOB ¥ HOBOE CTPOUTETBCTBO, B CHJIy YETO PECYPCHBINA
pyO6JIb TIPpEBpAIaeTCst B UHBECTUIINOHHBIHN PyOJIb.

MHBeCTUIIMOHHBIN Py6JIb UMEET CJIEAYIONIEe TPHUH-
[UITHAJTIbHBIE 0COOEHHOCTH JIEHCTBUS:

1. MuBectuimonnas meHHocTh. MiMeeT peajsbHOe TO-
KPBITHE PECYPCaMMU, ChIPbEM WJIM IPOU3BENEHHBIMU
TOBapaM¥, UMEIOIIUX YCTONYMBBINM CIIPOC HA BHY-
TPEHHEM ¥ BHEIIHEM PBIHKE (30J0TO, HEDTH, ras,
IIPO/IOBOJIBCTBIUE, PEAIbHbIE KOHKYDEHTHBIE TOBAPHI
U TEXHOJIOTHN ).

2. IleneBoe HasHauenme. ObecneynBaeT NWHBECTH-
IIMOHHBIE BJIOXKEHWS B HOBBI MHBECTUITMOHHBIN
CEKTOP U OOCITYKUBAET PeabHbIi MHHOBAIIMOHHO-
WHBECTUIHOHHBIA 060POT TOBAPHO-MAaTEPHAIBHBIX
meHHocTel (IMOTOKOB) B HeM. VIHBeCTUITMOHHBIN
py0JIb — 3TO He KPeAUTHBIA Py0JIb, 32 KOTOPBII HYKHO
[JTATUTD TPOIEHTHI. VIHBECTUIIMOHHBIN PyOsIb — 3TO,
0 CyTH, OECIIPOLEHTHBIN Pyb/b, SMUTUPYEMBII
CTPOTO TeJEeBBIM 06PA30M U TIPEOCTABJISIEMBIN Ha
6eCITPOIIEHTHON OCHOBE POCCUICKUM MTPETIPUSITHSM
LTSI UTHBECTUIIMOHHBIX I[eJIel.

3. Cdepa BuyTpeHHero ucnoab3oBanust. CIyKAT s
BHYTPEHHETO HAITMOHAJILHOTO UHBECTUIIMOHHOTO UC-
MTOJTb30BAHMS, T. €. UMEET XOXKIEHUE TOJbKO BHYTPU
HOBOTO WHBECTUIIMOHHOTO CEKTOPA HKOHOMUKH, BCE
pacueTsl OCYIIECTBIISAIOTCS Yepes 1eJieBble MHBECTH-
IIMOHHBIE CUE€TA POCCUUCKUX TTPETPUITHH, T. €. IMeeT
BHYTPEHHIOIO MHBECTUIIHOHHYIO KOHBEPTUPYEMOCTh
(06opaunBaeMocTb).

4. Cdepa BHelIHET0 OrpaHUYeHUs B UCIIOJb30BAHUU.
B cTapom MHOIAIUOHHOM CEKTOpPE 9KOHOMUKU U
BO BHelnHell cdepe (Ha BamOTHON OUpPKe) OH He
nefcTByeT, He 060PaYMBAETCs, T. €. HE MOJKET HCTIOIb-
30BaThCS MPH OCYIIECTBIECHUH BaJTIOTHO-IEHEKHBIX
CTIEKYJISIIUH. JTO CTPOTO 3aKPEIJIEHO TPUHSATHEM
COOTBETCTBYIOIIETO MAKeTa 32KOHOB.

5. OcHoBHble (DYHKIINU, KOTOPbIE BBHITTOJHSIET UHBECTH-
[UOHHBII Py0JIb, BHITEKAIOT U3 €r0 TJIABHOTO IleJie-
BOTO MHBECTUITMOHHOTO Ha3HaueHus. BuinonmHenne
91X (DYHKIUN TPU3BAHO 0OECHIEYNTH B 9KOHOMUKE
BO3HUKHOBeHME 3P (HEKTOB MYJIbTUIJINKATOPA-
AKCeJIepaTopa, CIIOCOOCTBYOIUX MYJIbTUILTHKAIUOH-
HOMY POCTY ITPOU3BOJICTBA CHAaYaJIa B 6A30BbBIX, a 3aTEM
B COTIPSIKEHHBIX OTPACJISIX POCCUNICKOI 9KOHOMUKH,
npuBosAIUX K pocty BBII, koTopbIii, B cBoIO 0uepes,
BBI3BIBAET POCT MHIYIIMPOBAHHBIX WHBECTUINI B
cemyonieM epuo/ie.

6. UsnavanpHOe ycTaHOBJeHUe Kypca. VI3HauanbHO
YCTaHOBJIEHHBIH KYypC MHBECTUITHOHHOTO PyOJIs
00yCJIOBJIEH YPOBHEM €T0 WHBECTUIIMOHHOTO 00e-

CIIeYeH NS, OTIPE/IEIIEMOTO Ha OCHOBE HOPMATHUBHOTO

3HAYECHUS eJINHUIIBI IIEHHOCTH HanboJiee CTabUIIbHOTO

Y IMTHAMWYHO BBITIOHSIONIETO CBOIO TJIABHYIO TieJie-

BYIO (DYHKIINIO peCyPCHO-MHBECTUIIMOHHOTO TOBAPA,

OTIpeeisIeMOr0 B TEUEHUE CPEHECPOUHOTO TEPUO/IA

(3—-5 71eT), B KauecTBe KOTOPOTO MPUMEHUTETHHO K

POCCUHCKOI HKOHOMUKE MOXKeT ObITh HedTh (Tas,

METaJLJIBI).

7. CrabuibHOCTD ¥ IEPUOJL IEHCTBUS YCTAHOBIEHHOTO
kypca. meet ycToitunBsiii ((puKcMpPOBaHHBIN ) KyPC,
W3HAYATBHO YCTAHOBJIEHHBIN 1 (DMKCUPOBAHHBIN HA
BeCh TIepUO/] IEHCTBUS TATUIETHETO MHBECTUITHOH-
HOTO TIJTaHA, ¥ TO3TOMY He TT0/IBEP;KEHHBIN MH(IIATH-
OHHOMY OGECIIEHEHWIO W BIIMSTHUSIM KPATKOCPOUHBIX
BJIOTHO-(DMTHAHCOBBIX CIIEKYJISATINA.

8. Cpoxk pnetictBusi. Cpox IelicTBUS UHBECTUIHOHHOTO
py6Jiss OTpaHUYEH HE eCTeCTBEHHBIMU TIpejielaMu
060pauYnBAEMOCTH JIEHET, 2 HHBECTUITMOHHBIMU
npeeiaMd — CPOKOM OKOHYAHUs NefCTBU IISATHU-
JIETHETO MHBECTUIIMOHHOTO TEPUO/IA U CDOKOM Peah-
3aIl1U COOTBETCTBYIONINX PEAbHBIX MHHOBAI[IOHHO-
MHBECTUIIMOHHBIX IPOEKTOB.

9. JlukBuaHOCTH. JINKBUAHOCTH MHBECTUIITUOHHOTO
py0ist UMeeT NBOSKUN cMbIc. VIHBEeCTUIIMOHHAS
JIMKBHUIHOCTB 00€CTIeYUMBAETCS IPSIMO# KOHBEpTaIueni
WHBECTUIIMOHHBIX PyOJieii B UHBECTUIIMOHHBIE TOBAPBI
(uennoctu). Dusandeckasi IMKBUIHOCTD O3HAYAET,
4TO B KOHIIE MIITUJIETHETO MHBECTUITHOHHOTO TIEPHO/IA
BCsI UMEIOMIASICS MAacCa WHBECTUITMOHHBIX PyOJIei,
KaK BBITIOJTHUBINAS CBOE (PYHKI[MOHAJIBHO-I[ETIEBOE
Ha3HAYeHUe, MOJJIEXKUT JUKBUAAINYN (DU3NIECKOI
yrraaiyn ). [Ipu 5ToM 0CyIeCTBISIETCS OOHYIeHE
HAKOIIJIEHHBIX CPEICTB HA WHBECTUIMOHHBIX CUETAX
MIPEATIPUATUI B CBSI3U C UX COOTBETCTBYIOIIEH KOH-
Bepralyeil B 3010Tbie pyOJIn).

10. HoBast amuccuss. HoBas amuccusi HOBBIX MHBECTH-
[MOHHBIX PyOJIeid, OTyYaroInX HOBYIO U3HAYAIBHO
YCTAaHOBJIEHHYI0 WHBECTUITMOHHYIO I[€HHOCTbD, OCY-
MIECTBJISAETCS B HAaYaJIe IeHCTBYS HOBOTO IIATUJIETHETO
UHBECTUIIMOHHOTO TJIAHA W OCTAETCST CTAOWILHOM B
TeyeHue BCEro MSATUIETHETO IEPUO/IA €T0 TENCTBHUS.

11. Kontpouas 3a smuccueii u oboporom. Konrpop 3a
smuccueil 1 060POTOM MacChl MHBECTUITMOHHBIX
pybuieit U mopsiIka X MHBECTUIIHOHHOTO I[EJIEBOTO
UCIIOJIb30BAHUS OCyIecTBIsIeT 1leHTpaTbHbII HHBeE-
CTUIMOHHBI GaHK Poccun.

12. Haxomenve. Hakorienne MHBECTUTIMOHHBIX PYyOJTeit
OCYIIECTBJISIETCS B BUJE PEAbHO 060PaunBAEMOTO
WHBECTUIIMOHHOTO OOTaTCTBA.

[Mockoabky BakHelel GyHKIMEH THBECTUIIN-
OHHOTO PyOJist siBJisteTCSA (DYHKIIMST MHBECTUIIMOHHOTO
cpeicTBa oOpalleHus, ¥ OH CJIYKUT JJISI TOTO, YTOObI
obecneunTs Haubosee ObICTpOe oOpalleHye pealbHbIX
WHHOBAIlMOHHO-MHBECTUI[MOHHBIX TOBAPOB (TOBAPHO-
CHIPbEBBIX, MHHOBAIIMOHHO-3HAHUEBBIX ITOTOKOB),
MOCTONBKY HAKATJINBATh UWHBECTUIIHOHHBIE PY6IU
9KOHOMUYECKUM areHTaM, IefCTBYIONUM B MTHBECTUIIN-
OHHOM CEKTOpe dKOHOMUKH, He BbIToHO. HakanmanBaTh
WHBECTUIIMOHHBIE PYOJM HEBBITOAHO B (PUHAHCOBO-
CTIEKYJISTUBHOM CMBICJIE, HO BBITOTHO HAKATIIMBATD JIUIIb
B WHBECTUIIUOHHOM CMBICJIE, T. €. KaK MHBECTUIIMOHHOE
6oraTcTBO, IpeACcTaBsonee coO0i peasbHO IIPOU3-
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Be/leHHbIE TOBAapPHO-MaTepUaJbHbie U MHHOBAIIMOHHO-
WHTEJJIEKTyalbHbIe TIeHHOCTH. B mporiecce obparieHust
WHBECTUIIMOHHBIX PyOJIell TIaBHBIN yIIOp JeaeTcs He
MPOCTO HA PETYJIUPOBAHUU MX MACCHI, & HA YCKOPEHUU
nx 000paYNBaEMOCTH, YBEJUUYEHUH CKOPOCTU MX 00-
pallleHusi, 1, COOTBETCTBEHHO YCKOPEHUIO CPOKOB pea-
JIN3AIMU PeaJbHbIX WHHOBAIIMOHHO-MHBECTHITMOHHBIX
IPOEKTOB.

JIBU:KeHVEe, HAKOIIEHNE, NHBECTULIMOHHBIN U MPO-
M3BOJICTBEHHBIN 000POT MHBECTUIIHOHHBIX Py6Ieit ocy-
MIECTBJISIETCS TIOJ] CTPOTUM KOHTpoJieM LleHTpasbHOTO
NuBecrbanka Poccum yepes 1iesieBble MHBECTUITMOHHbBIE
cyeTa MPEANPUATHIM, TOCTYT K KOTOPBIM UMEIOT TOJIBKO
caMU TIPETIPUSTHS U UCTI0JIb30BAHNE CPEJICTB C KOTOPBIX
JIJIS1 OCYTIIeCTBIECHUH (PMHAHCOBO-BAIOTHBIX CIIEKY IS
3aKOHOATENBHO CTPOro 3ampenied. VHBeCTUIIMOHHBIE
py6JIH, 10 CyTH, ABJISIOTCA OGE3HATIUYHBIMY JE€HbTAMU,
000pOT KOTOPBIX HA CHEKYJISITHBHOM PbIHKE 3allpelieH.
CiieoBatesibHO, TaKOW MEXaHU3M TOApybaeT riaBHbIe
KOPHHU, TPUYMHBI 0OecTieHeHUsT Py OJIst M pocTa MHGIIAIIHN,
a TakKe caMy BO3MOKHOCTh HCIIOJIb30BATh MHBECTHIIN-
oHHbIe Ge3HANTNYHBIE PYOIN POCCUNCKUX TPEATPUATHI
B CTIEKYJISITUBHON (prHAHCOBO-BATIOTHOU cepe, a TakKe
BBIBO3UTb X 32 PyOEK B 0P QIIOPHL.

MHBeCTUIIMOHHBIH PyOJib TI0 CBOEMY COJEPKAHUIO
sIBJIsIeTCSI PyOJIeM, KOTOPBIET 06paIiaeTcest Ha BHYTPEHHEM
PBIHKE, 00eCeunBaeT pean3aiio PeajbHbIX HHBe-
CTUIMOHHBIX TIPOEKTOB, MPOEKTOB 10 WHHOBAIIMOHHOMN
MO/IEPHU3AIII OCHOBHBIX (DOH/IOB, TIOBBIIIEHUIO KBAJIU-
(buKaluy CrenuananucToB, Mo MPUOOPETEHUIO PECYPCOB,
KOMILJIEKTYIOTIHX, BbITIJIaTe 3apabOTHOM TIAThl PAGOTHU-
KaM MOJIEPHU3UPYEMBIX POCCHIICKUX MPeTPUSTUI.

B KoHIle MHBECTUITMOHHOTO TIEPUOJIA BCsT CyMMa 00-
PAIAOIIIXCsT MHBECTUITMOHHBIX Py6JIei mocsie peainsa-
MY TTPOEKTOB M HavYaJIa IIPOU3BOICTBA HOBBIX PEATTHHBIX
TOBApPOB MOJIEKHUT (PU3NIECKON YTUIU3AIINY, & HA BCIO
BETUMYNHY HAKOTIJIEHHBIX MHBECTUIIMOHHBIX PyOJIei BBIITY-
CKAIOTCSI HOBBIE JIEHBTH — 30JI0ThIE JIEHBTH (30JI0ThIE PyO-
). 3010T0i py6JIb UMEET peaibHOE 30JI0TOE IOKPBITHE,
0OMeHMBaeTCs Ha 30JI0TO U MMeeT CTaOUIbHBIN TBEPIbII
kypc. KonndecTBo 3010ThIX pybJieit cTPOro KOHTPOJIH-
pyerca Llentpanbubiv 6ankoM Poccun u obecriedeno me
TOJIBKO 30JI0TOM U IPYTUMHU JPATOIEHHBIMEA MeTaJLIAMH,
HO ¥ UMEIOIIUMUCST PECYPCAMI, HOBBIMH ITOCTPOEHHBIMU
00bEKTaMU U MAcCOH HOBBIX PEATTbHO MPOU3BEIECHHDIX
TOBApOB U YCJIYT.

30J10T0#1 py6IIb. 30J10THIE PO IMEIOT MOKPBITHE HE
TOJIBKO 30JI0TOM (T. €. PErJIAMEHTHPOBAHHO OOMEHUBAIOTCS
Ha 30JI0TO), HO 1 3aITacCaMU 3KCIIOPTHBIX PECYPCOB U CyM-
MOl peajibHO CO3JaHHbIX OJar (IIOCTPOEHHBIX 0OBEKTOB
3aBOJIOB, (pabpUK, BHEIPEHHBIX MHHOBAIIMOHHBIX TEXHO-
JIOTUI U [IP., PEATIbHO TIPOU3BENEHHBIX HHHOBAIIMOHHBIX
TOBAPOB U OKA3aHHBIX YCIIYT. ITO TPOHHOE 0becTieueH e
30710TOTO pybisa obecneunBaeT coOIOLEHNE TIaBHOR
MaKPOIKOHOMUYECKOIN MPOMOPIIUU MEXKAY PECYPCHO-
TOBAPHOU M AEHEKHO-KPeAUTHON (pyOIeBO-BaJIOTHOI)
Maccoi, a Takyke obecrednBaeT CTabUIbHOCTD Kypca poc-
CUUCKOM BaIOTHI. ET0o Kypc mpuBsi3aH He K KaKOH-TO WHO-
CTPAHHOI BAJIOTE UJIU CIIEKYJISITUBHO OTIPEIEIIEMOMY Ha
Gupske Kypcy, a K 3amacam pecypcos (100bIue 1 Ipojake
Ha BHYTPEHHEM U BHETITHEM PBIHKE ), K Macce MTPOU3Be/IeH-
HBIX KOHKYPEHTOCTIOCOOHBIX TOBAPOB U K 30JI0TY.

Kypc pecypcHO-MHBECTUIIMOHHOTO PYOJIst 1 €T0 Macca
COOTBETCTBYET KOJIMYECTBY JOOBITBHIX U PEATU30BAHHBIX
BO BHyTpeHHeM 000pOTe U B BUJIE 9KCIIOPTa Ha MUPOBOM
pPbIHKe pecypcoB, (KOTOpble B MHBECTUIIMOHHOU cdepe
B BHUJIe HAKOILJIEHHBIX PECYPCHBIX pybiieil Tpancdop-
MUDPOBAJIUCH B MHBECTUIMOHHBIE py6in u obecnednnin
peaiM3aIunio OnpeieIEHHOTO KOJTMYeCTBA MHHOBAIMOHHO-
WHBECTUIIMOHHBIX IMPOEKTOB W MPOU3BOJCTBO BHOBD
CO3/IaHHBIX MHHOBAIIMOHHO-UHBECTUIIMOHHBIX TOBAPOB U
OKa3aHHBIX HOBBIX YCIYT (HOBOE CTPOUTEILCTBO, MOJIEP-
HU3AIUS PEITPUSITUI, CO3/ITaHNE HOBBIX KOHKYPEHTHBIX
MTPOU3BOJICTB, TEXHOJIOTUI U TIPOLYKTOB).

EcrecTBeHHO, 4TO HEOOGXOUMBIM yCIOBHEM 3 heK-
TUBHOTO JIEUCTBUSI JAaHHOTO MEXaHU3Ma SIBJISIETCS 3aKJII0-
YeHue BCeX KOHTPAKTOB HA MIOCTABKY U 9KCIIOPT IJIABHOTO
WHBECTUIIMOHHOTO ToBapa (Hampumep, ajus Poccuu, Ha
HAuaJIbHOM 3Tarie — 3TO HedTh, Ta3), OIpPeeIIoNnero
M3HAYAIbHYIO [IEHHOCTh MHBECTUIMOHHOrO py0ILsd, He B
aMepUKAHCKUX JioJuiapax (Kak aTo NMPUHSTO ceiiyac) B
HALMOHAIBHONI BaJIIOTe — POCCUIICKHUX PYOIIsIX.

[lasnee Bcst cyMMa pecypcHO-MHBECTUIIMOHHBIX PY-
6Jiel, 9KBUBAJICHTHAsI BCEH BeJIMYUHE HOBBIX IOCTPOEH-
HBIX, MOJICPHU3UPOBAHHBIX OOBEKTOB, IIPOU3BEICHHDBIX
TOBApOB, OKA3aHHBIX YCJIYT MpeBpaimiaercsi B 30J0TOHU
MTOJTHOBECHBIN PyOJIb, MOJYYAET 30JI0TOH IKBUBAJIECHT, U
BXOJUT B c(hepy BHYTPEHHETO M BHEITHETO 00paIeHNsI B
KadecTBe IIOJIHOIIeHHbBIX JieHer. [1o/IHOIleHHbIN 3010TOM
Pycckuii pybJib B CUIIy CBOErO PeCcypCHO-9KCIIOPTHOTO,
MHBECTUIIMOHHO-TOBAPHOTO HOKPHITHS UMEET CTabWIb-
HBII KYPC U SIBJISETCS OCHOBOM CTaOMIBHOCTH 1 HAZIEXKHO-
CTU BCEW 9KOHOMUKH, B TOM Y cJie GUHAHCOBO-BAJIOTHOU
cucreMmbl Poccun.

HoBblil MexaHU3M, OCHOBAaHHBINI Ha BBeJEeHUU
PECYPCHO-MHBECTUIIMOHHOTO 30J10TOTO PyOJIst 06eceynT
cobJI0leHre OCHOBOIIOIArAIONEr0 MaKpPOIKOHOMMUYE-
CKOTO COOTHOIIIEHUSI — M3HAYaJbHOTO COOTBETCTBUSI
MESK/Ly TOBAaPHON Maccoil M Maccoi JieHeT B 0OpallleHnH,
YTO SBJSETCS OCHOBOW JIJIST TIOAEPKAHUS TTPOTIOPITAIT
MEKY APYTUMU TJIABHBIMU MAaKPOIKOHOMUYECKUMU 110~
KaszaTesiMU 1 obecrieyeHus cOajlaHCUPOBAHHOCTH KaK B
9KOHOMUKE B 11eJIOM, TaK U B OT/IEJIbHBIX €€ CEKTopax. 3a-
IyCK MHHOBAIIMOHHO-UHBECTUIIMOHHOTO MEXaHU3MA TIPU
CTPOroM cOOIIOAEHNN BCeX HEOOXOAMMBIX YCIOBUI yiKe
4yepe3 /IBAa—TPU TO/Ia MPUBENET K JIOCTATOYHO BBICOKOMY
pOCTy HAKOIJIEHU ! M BOSHUKHOBEHUIO MHBECTUIIMOHHOTO
GyMa B cTpaHe, co3/aBasi IIOCTEIIEHHO PeaslbHble TIPEIIo-
CBLITKH IS JOCTUKEHNSI OCHOBHBIX CTPATErMIeCKUX IeJiett
JIMHAMUYHOTO U YCTOMYUBOTO passutust Poccun 1 obecrie-
YeHUA ee KOMILUIEKCHOH GezonmacHocTr B X X1 Beke.

Ha Mol B3risz, B paMkax paspabOTaHHON U IIpe/-
JaraeMoil Hamu KoHuennuu «MuasectPocc: nHHOBaIum—
uHBectuiuu Poccuuy BBeJleHNE B JEUCTBUE PECYypPCHO-
MHBECTUIIMOHHOTO 30/10TOr0 Py0JIsl B eMHCTBE C CO3aHM-
eM U obecriedeHreM (QyHKIMOHUPOBAHKS MHBECTUIIMOH-
HBIX CYUETOB POCCUICKUX KOMIIAaHUH, & TAKKe UCTI0JIb30Ba-
HUE€ MAaKPOIKOHOMUYECKOTO MEXaHNU3Ma FOCYIapCTBEHHON
MOJIZIEP’KKN PEaIbHOTO CEKTOPA SKOHOMUKH BBEJIEHVE B
JIefiCTBYE 11€JIEBBIX HAJIOTOBBIX JIIOT (MHBECTUIIMOHHOTO
KpeauTa). B janHoM MexaHu3Me M3HAYaJbHO HET TPUH-
MUTTHATbHON BO3MOKHOCTH JIJIsT KOPPYIIIUY, OTKATOB 1
HeIleJeBOT0 (PUHAHCOBO-BAMIOTHOTO CHEKYJISATUBHOTO
HCTIOJIb30BaHMsI UHBECTUIIHOHHBIX PyOJied, T. e. ycrpa-
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HSIOTCS TPUYUHBI MHOIATNN U (DUHAHCOBO-/I€HEKHOM
HECTAaOMIBHOCTH.,

[Ipm sTOM peasnusyeTcst cienyronias crpaTerndeckast
11€JTh: POCT JICHEKHOTO MPE/ITIOKEHMS, 1IeJIeHAPABICHHO,
aJI[pecHO HAIPaBJISEMOTO HAa WHBECTUIIMU B PEAJbHBIN
CEKTOP AKOHOMHMKHU U MHHOBAIIMOHHYIO cdepy, A0KeH
npuBoauTh K pocty BBII u pocTy 3aHgaTOCTH B pOCCHii-
CKOI1 9KOHOMUKeE ITPY HU3KUX (KOHTPOJIMPYEMBIX ) TEMITaX
UHOIATIY U CTaOUIBHOM KypCe 30JI0TOT0 POCCHHCKOTO
py06JIs.

B aTux yemoBusx poccuiickast 6aHKOBCKas cCTeMa
TepsieT 3aMHTEPECOBAHHOCTD 3aHUMATHCS BAJIOTHO-
(hMHAHCOBBIMU CHIEKYJISIUSAME, 0OCTYKUBATh KOPPYII-
IIMOHHbIE CJIEJKU U BbIBO3 KamuTasa B opduiopbl (Kak
3TO MPUHSTO B CTAPOIl PBIHOYHON MOesn (HUHAHCOBO-
JICHEKHOI HTPOINH ), a HAYMHAET BBITIOJHATH OCHOBHbIE
COOTBETCTBYIOIINE €€ TeHEeTUYECKOU npupojie 1 GyHK-
[IMOHAJIPHOMY Ha3HayeHulo QYHKIWU 110 Tpancopma-
[[M YaCTHBIX U HAI[MOHATILHBIX COEPEKEHUIT B PeaibHbIe
WHBECTHUIINH, CIIOCOOCTBYIONINE POCTY PEATEHOTO TIPOM3-
BOJICTBA, CO3/IaHNI0 HOBBIX BBICOKOKBAIU(UIIPOBAHHBIX
paboumx MeCT.

HoBprit MexaHW3M HHBECTUITMOHHO-THHOBAITHOHHO
PEVH/IY CTPUATIM3AINH SIBJISIETCS TI0 CBOEN CYTU MEXaHU3-
MOM TeHepaIiy 1 MPOU3BOICTBA CHHEPTUHHBIX 3(h(PEeKTOB.
OH B KauecTBe CBOMX BAKHEHUITNX 3JIEMEHTOB U (DYHKITII
MIPeIoJIaTaeT CO3/IaHIEe HOBBIX UHCTUTYTOB PETYINPOBa-
nus u yrpasaenns (LleHTpaabHbIi THBECTUIMOHHbIN GaHK
Poccun), nckimoyaeT uCMoab30BaHNe UHBECTUITMOHHBIX
py0Jieil B (pMHAHCOBO-BAMIOTHOM CIIEKYJIATUBHOM cdepe,
a taxoke obecriedrBaet 6e3nHGISAIIMOHHOE Pa3BUTHE POC-
CHUIICKOI 9KOHOMUKHU. DTO Oyaer obeciieunBaTh MIPEoIo-
JIeHUE 9HTPOINNHHO-KPU3UCHDIX SIBJIEHUN B 9KOHOMUKE,
3HAYUTEJIbHBIH IPUTOK IIPSMbIX UHBECTUIIUN B PeaJIbHBIi
CEKTOP, MacCOBOE MHHOBAIIMOHHO-TEXHOJIOTHYECKOE 00-
HOBJIEHHE ITPOMBIIIIJIEHHBIX CEKTOPOB 9KOHOMUKH Poccu,
CO3/IaHue HOBBIX pabOYnX MECT, IPUPOCT peasbHoro BBIT
U TOBBINIEHNE KOHKYPEHTOCTOCOOHOCTH POCCUUCKUX
TOBAapOB U yCJIYT HA MUPOBBIX PhIHKAX.

[1aBHBIM MCTOYHUKOM OCYIIECTBJICHUS WHHOBAIU-
OHHOU pEeUHAYCTPUATUIANUU POCCUUCKON IKOHOMUKU
SIBJISIETCSI MHBECTUIIHOHHBIN PyOJib, BHY TPEHHUE PECYPCHI
poccuiickoro rocyaapcrsa, 6usteca (pUObLIL KOPIIO-
paunyii ¥ npegnpuATUil) U HaceneHus (cOepesKeHus).
YacTuuHo 3TOMY MOKET CHocoOCTBOBaTh (hUHAHCOBOE
ydacTue B peajM3alliil COBMECTHBLIX MHBECTUIIMOHHBIX
[TPOEKTOB psiia 3apyOeKHBIX CTPaH, 3alTHTEPECOBAHHBIX
B CTpaTeTnuecKoM coTpyaHudecTBe ¢ Poccueit (Hampu-
mep, KHP, Nnaus B mpoiiecce cOBMECTHOU peaJin3a-
1 HeTEeTa30BBIX U WHOPACTPYKTYPHBIX MPOEKTOB
¢ Poccueit).

ITpobJieMa orpaHuYeHuU, CBA3aHHBIX C BBEJEHHBIMU
CAHKITUSIMU BEYIIIUMU CTPaHAMK 3ariajia i OrpaHUYNBaIO-
IIUX TOJyYeHue POCCUHCKUMU TOCCTPYKTYPAMHU, TIPE]i-
NPUSTUSAMU U GaHKAMU B MTHOCTPAHHBIX HaHKaX 9TUX CTPAH
JOJITOCPOYHBIX KPEUTOB, MOKET GBITH MTPUHITUTTHAILHO
peliieHa B caMblii KOPOTKUI CPOK. JLJ1s1 IPUHIMIINATIBHOTO
peleHust Tpo6IeMbl BHITIIAT GOMBINOI BHEIITHEH 3a/101-
JKEHHOCTH (KOPIOPATUBHBIE JIOJITHA COCTABJISIOT TIOPSITKA
$700 Mapa) aBTOp AAaHHOM CTAThH MPEAIATAET UCIIOIb-
30BaTh MEXaHU3M 3€PKAJTbHOM KOHBEPTAITMU BHEITHUX
00s13aTeJIbCTB BO BHYTPEHHUE aKTHBBI HA CPOK ACHCTBUS

CaHKIUH. JlaHHbIIT MEXaHU3M JIEHCTBYET CJIELYIONTIM 00-

Pa3oM B HECKOJIbKO B3aUMOCBSI3aHHBIX HTATIOB!

* BBINJIATHI [0 BHENTHEMY KOPIIOPATUBHOMY JOJTY
B 4aCTU KPeAUTOPOB 3apyOesKHBIX CTPaH, KOTOPbIE
BBeJU (PUHAHCOBO-9KOHOMHUYECKHUE CAHKITUU TIPOTUB
POCCHUIICKMX MPEIPUATAN, GAaHKOB M HACEJICHIS 3a-
MOPaKMBAIOTCS HA BECh CPOK JIECTBUST BBEIEHHBIX
CaHKIIUIL;

*  OCYLIECTBJSIETCS KOHBEPTALUs BHICBOOOKIEHHbIX
CPEJCTB MPePUATHIA 1 GAHKOB B MHBECTUI[HOHHbIE
py6JIH, KOTOPbIe aKKYMYJIMPYIOTCS Ha MHBECTHUIIH-
OHHBIX CYE€TaX KOHKPETHBIX MPEANPUSATUN U opra-
HU3aINI;

* AKKyMyJUDPOBaHHbIe WHBECTUIMOHHBIE PyOIHU
HANpaBJISIOTCS IS 11eJ1eBOTO (DMHAHCUPOBAHUS
KOHKPETHBIX WHBECTUIIMOHHBIX ITPOEKTOB (HOBOTO
CTPOUTEJIbCTBA, MOJIEPHU3AIUH, PACITUPEHUS TIPO-
U3BOJICTBA);

* moJiydaeMast pUObLIb YACTUYHO PE3ePBUPYETCS B
TOCY/ITapCTBEHHO-YACTHOM (DOH/IE OTIOXKEHHBIX KOP-
MOPATUBHBIX J[OJITOB POCCUICKUX TIPEITPUSTHH;

*  BCJIyYae CHATHS CAaHKIUI MHOCTPAHHBIMU KPEANTOPA-
MU, BOCCTAHOBJIEHUSI COTPY/THUYECTBA U HAJTAKUBAHUST
JIETIOBBIX OTHOIIEHUI ¢ KOHKPETHBIM POCCUUCKUM
MpeNIPUSATHAEM, TTOCJAeIHEEe HA CKOPPEKTUPOBAHHOM
ZIOTOBOPHOM OCHOBE HAYMHAET BBIMOJHATH CBOU
00s13aTeNIbCTBA TIEPe]] TIEPBBIMIE, B TOM YKCJIE 32 CUET
CpeJICTB, HAKOILJIEHHBIX B FOCY/IapCTBEHHO-YaCTHOM
¢oH/Ie OTJIOKEHHBIX KOPITOPATUBHBIX J[OJITOB.
Cuunraio HeO6XOAUMBIM IOAYEPKHYTh, YTO IIPE/JIa-

raeMblii MEXaHU3M 3€PKAJbHON KOHBEPTAIIMY BHENTHUX

00513aTeIbCTB BO BHY TPEHHME aKTUBBI HAYYHO 0GOCHOBAH,
addexTruBeH, neificTBEHEH U UMEET PeajbHYyIO TepCIieK-

tuBy. [Tomo6HbIE MPEAIOKEHUSA BHICKa3hIBAIUCH 1 000-

CHOBBIBAJIUCH JIPYTUMU POCCHICKUMU CIIEITUATUCTAMA U

yueHbiMu. Tak, mpodeccoHaIbHBIN AUTLIIOMAT, ObIBIIMN

PYKOBOAUTENh POCCUICKOTO TIPaBUTENbCTBA EBreHnit

ITpuMaKoB OTMEYAET, YTO TIOCKOJIBKY B OJMsKaiitive He-

CKOJIBKO JIET OCYTIIeCTBIEHUIO MHBECTUIINU B POCCUUCKYIO

9KOHOMUKY «MOTYT MENIATh HAIK TOCYAapPCTBEHHBIE

M KOpHopaTUBHBIE 003aTENbCTBA 10 00CHYKIUBAHUIO

BHeIIIHero fjoJira. B Toil Mmepe, B Kakol TPeICTOST MJIATEXKU

cTpaHaMm, TpuMeHUBIIUM K PMD sKOHOMUYECKHEe CAaHKITHH,

pobJieMa MOKeT ObITh JIOKAIN30BaHA Ha BIIOJIHE PhIHOY-

HOU ocHOBe. Hy>KHO O1leHUTh MYyJIbTUTIITUKATUBHBIN (Me-

JKOTPACJIEBOI ) IOJITOBPEMEHHBIN YILEepO OT 9TUX CAHKIMIA

1 06paTUTh €r0 Ha 3aMOPasKUBAHIE CYyMM 00SI3aTEJILCTB IO

006CTyKUBaHIIO HAlllel 3a/[0JKEHHOCTH TIEPEL CTPaHAMH,

MPaKTUKYIOMNMH CAaHKIUN> [4].

[Mpennaraemas HaMu CHHEPTUIHAS KOHI[ETIIUS
WHHOBAIIMOHHO-UHBECTUIIMOHHOTO pa3Butusg Poccun
«MusectPoce» BKIOUaeT B cebs elne psiji OCHOBOIIO-
JIaraloNuX aHTUKPU3UCHBIX TTPUHIIMIIOB, 9JIEMEHTOB 1
MHCTPYMEHTOB, BHEJPEHME 1 PEaI3aliisl KOTOPBIX Oy Ay T
c110c006CTBOBATh CO3JAHUIO [EeCTBEHHOTO MeXaHu3Ma
MPEOJI0JIEHNST SHTPOTTUN U KPU3WCHBIX SIBJIEHUN B KO-
Homuke Poccum.

[To pacueram aBTOPA, /7151 TPUHATHUS TTAKETa OCHOBO-
MOJIaraloNINX 3aKOHOB, 3aITyCKa HOBOTO MEXaHM3Ma ¥ pea-
JIM3AIMY JaHHOM KOHIEMIMY OTPebyeTCs MoJATOpa—/IaBa
TO/Ia, YTO TMTO3BOJIUT TOJYUYUTH e5KeToHbIN TpupocT BBII
Poccun B pazmepe 7-10% exerontno B TeueHUe BCETO
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MHHOBALMNOHHAA SKOHOMUKA

CpOKa IefcTBUA NATUIETHETO aHa. Bee HeoOxoxumMoe
B Poccun 1711 3T0T0 €CcTh: Gorareiiiive 3eMeTbHbIE, MUHE-
paJsibHbIE, TOIIMBHO-9HEPTeTUYECKUE PECYPChI, HAYUHbIE
3HAHWS ¥ WHHOBAI[MOHHBIE Pa3pabOTKM, HWHTEJJIEKTY-
JIbHBIN KanuTal, CHHEepTUHHBIN MeHePKMeHT U 11p. [List
ycrexoB HeoOXoAuMbl Gj1arast IOJUTHYECKast BOJIs, BO-
JieBoe 1ieJierioiaraie — 0TKa3 OT CTapOi dHTPOIMIHON
anbepasbHO-PHIHOYHOM MapajurMbl U 3a1yCK HOBOM
cunepruitHoil kouuemuu «MuBectPocc: naHOBaumn—
unBectunnu Poccuns.

Baxkaelimuii 31eMeHT HOBOW CHUHEPTUHHO-
WHHOBAITMOHHOW MapaurMbl pa3Butus Poccum — aTo
peojioJieHne (IeporpaMMIPOBAHNE ) YIIPABJIEHYECKOTO
Xa0Ca, YIIPaBJIECHIECKON SHTPOITIH B TOJIOBAX JIHGEPATOB-
PBIHOYHUKOB YMHOBHUKOB, SBJSIONMXCS HOCUTEJSIMU
Hea(hHEKTUBHOM, SHTPOITUITHOM JIOTUKU IPUHSATUS YITPAB-
JIEHYEeCKNX pellleHni.

B ycaoBugx pocrta pecypcHBIX, GUHAHCOBO-
HKOHOMUYECKUX, TEOTIOJIUTHYECKIX PUCKOB U uchaiaH-
COB, JIEWCTBYS BHENTHUX CAHKITMH, PE3KOTO 000CTPEHUST
TUTIEPKOHKYPEHTHOH 60pbhOBI Ha MUPOBBIX PBHIHKAX
nnst Poccun pazpaboTka KOHI[EMITUN, TTPOTPAMMBI 1
OPraHU3aIMOHHO-9KOHOMIUYECKOTO MEXaHN3Ma IMPOBe/Ie-
HUSI MTHHOBAIIMOHHO-TEXHOJIOTUIECKON PEMH/LYCTPUAIH-
3aIMy UMeeT OTPOMHOE 3HAYEHUE He TOJIBKO JIJIST TIOBBI-
[IEHUST KOHKYPEHTOCTIOCOOHOCTH Ha MUPOBBIX PHIHKAX,
HO U JIJIs1 00€eCTIeueHrsI ee KOMILIEKCHOM HAIlMOHATIbHOU
6e3onacHocTd (IOJUTHYECKOM, SKOHOMUYECKOM, IIPOL0-
BOJIbCTBEHHOU, MH(MOPMAIIMOHHOI ) B YCJIOBUSAX YCUIEHUS
IUTIEPKOHKYPEHITMY ¥ HEeCTAOUIBHOCTH HAa MUPOBBIX
PbIHKAX.

Bakueltmumu pe3ysibraTaMu MpeJjlaraeMoil HaMu
HOBOW KOHI[ENITYaJbHOU MOJUTUKA WHHOBAIIMOHHOU
PEMHLYCTPUAIN3AINY JTOJPKHBI CTaTh POCT BBICOKOTEX-
HOJIOTUYHON TIPOIYKIINUA POCCUICKUX TIPOUBBOIUTEJIEN,
CHWKEHWE 3aBUCUMOCTHU POCCUMCKON HIKOHOMUKH OT
UMIIOPTUPYEMBIX TOBAPOB M3-3a Pybeka, MOBBINICHIE
00BEMOB BBICOKOTEXHOJIOTHYHOTO 9KCIOPTA B IPyTHe
CTpaHbl U YBeJMYEHUS €r0 J0JU Ha MUPOBBIX PBIHKAX,
a Takxe obecliedeHre KOHKYPEHTOCIOCOOHOCTH, Ha-
IIMOHATBHOH, TPOJIOBOJHCTBEHHON, 9KOHOMUYECKOU U
BOEHHO-IIOJUTHYECKOI Oe3onacHoctu Poccun.

C y4eToM 3TOTO B YCJIOBUSIX POCTA F€ONOJUTUIECKIX
PUCKOB, YCUJIEHUS TT06aJbHON THITEPKOHKYPEHIINY
OCyIIeCTBJIsIeMasd B paMKaX CUHEPruiHON KOHIIeIIUU
Pa3BUTHUSA MHHOBAIIMOHHO-TEXHOJIOTHYECKAs PEUHY-

CTPUAIN3ATTNS SIBJISIETCS TJIABHOM 11€JIEBOM TOMUHAHTOM
TUTIEPKOHKYPEHTHOTO, YCTOMYUBOTO U GE30MACHOTO Pas-
surtust Poccun B XXI Beke [5].

* ok ok

CraThst TIOATOTOBJIEHA IPU TPAHTOBOU TOIJEPKKE
PIH®, mpoekt Ne 13-02-00415a.
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Innovation and investment development
concept Russia
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The article considers the main provisions of the anti-
crisis innovation and investment development concept
Russia, dubbed InvestRoss. A basic elements of formation
of organizational and economic mechanism of realization of
innovative re-industrialization of the Russian economy and
ensure sustainable development in the context of increasing
global hyper. Introduced in the scientific revolution and
reveals the contents of the concepts of «investment gold
ruble», «<investment business accounts». To solve the problem
of payments on external corporate debt are encouraged to
use the mirror mechanism of conversion of external liabilities
in domestic assets for the duration of sanctions.
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