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Kpeurao-skoHoMuteckne MHCTUTYTHI: ITPOOJIEMbI CTAHOBJICHUsT Meraperysigaropa B Poccun
JMHAMUKA MHBECTUIINN B KOHKYPEHTHBIE COEPHI PHIHKA B
YCJIOBULAX BHEIITHNX BHISOBOB KAK ITOKASATEJIb PASBUTUA

9KOHOMUKUM POCCUN
Kpusenrxosa Anacmacus Baadumuposra
E-mail: nastasiya0807@mail.ru
Ha coBpemennoM sTarre pa3sBuTHsi SKOHOMUKH CTPAHBI B YCJIOBUSAX BHENTHUX BBI30BOB 0C000E
MECTO 3aHUMAET PACCMOTPEHNE BaXKHOTO (DPUHAHCOBOTO Botipoca B Poccnn - quHaMuKa MHBECTH-
Uil B MaJIBIi U CpeJIHMT OM3HEC KaK IMOKa3aTeb Pa3BUTHS SKOHOMHUKH CTPaHbl. Be3ycsoBHO,
9TU chephl ABISIOTCS HAMOOIee KOHKYPEHTHBIMU Ha CENOJIHSIITHEM PhIHKE.

Bce ocHOBHBIE 3aJ1a91 PA3BUTHs SKOHOMUKHU TOCYIAPCTBA PEIAOTCs C MMOMOIIBI0 HMHBECTH-
Uil - OT CO3/IAHMS HOBBIX O0BEKTOB MPEITPUHUMATETHCKON JIeATE/TbHOCTU /10 OOHOB/IEHUS, TE€X-
HUYIECKOT'O TIePEBOOPYKEHUSI JIEHCTBYIOIIIX peanpusTuii. lHBecTupoBaHme Beeria paccMaTpu-
BaJIOCh B CBSI3U C PEIICHUEM CJIOKHBIX MTPOOJIEM YKPEIICHUs TO3UIH TIPEIITPUITUS Ha PHIHKE,
IPeoJIoJIeHne SKOHOMUYIECKOro Kpusuca. Bo Bce BpeMeHa Iepej MHBECTOPOM CTOsIa 3ajada
HpUHATHS pertenns 00 naBectupoBanuu. CJI02KHOCTb COCTOUT B TOM, UTO TAKMX 3aJia9 BCErJa
MHOXKECTBO, & pPecypchbl orpanunydenbl. OOOCHOBaHUE YIIPABIEHIECKOTO PEIIeHUst O BHIOOPE Mpu-
OPUTETHBIX HAIPABJIEHNN WHBECTUPOBAHUS ABJISIETCS TPODIeMOit skoHoMu4Ieckoit. MaJyio nmern
PECYPCBI, COCTABJIAIONINE CYTh WHBECTUITNI; ITOOBI JTOCTUYD TJIABHYIO I1€JIb ITPEITPUHAMATE b=
CKOMl JIeATETbHOCTH - TOJYIUTh TPUOBLIL, HAIO €Ie YMEJIO UMHU PACHOPSInThedA. VIMeHHO 1mo-
9TOMY pa3BUTHE IPEINPUHUMATETHCTBA ABJISIETCH OJHUM U3 TJIABHBIX YCJIOBUIl PACIIMPEHUS U
yIJIyOJIeHUST PHIHOYHBIX OTHOIICHUHN, BAXKHBIM CPEJICTBOM IOBBIIICHUS 3(D(HEKTUBHOCTH IKOHO-
MUKH.

g HagaJia pacCMOTPUM JIMHAMUKY WHBECTHUINN B MaJIblil U cpeJiHnit busnec B mesiom. Kak
MOKa3bIBaeT cTaTucTuka, 3a 2011-2013 rojia npupocT MHBECTUIINI B JAHHYIO chepy SKOHOMUKH
OBLJI HEOTHO3HAYEH.

2011-2012 roma mpotn Mo/ 3HAKOM 3aMeIJIEHNs] TEMIIOB POCTa SKOHOMUKM, UTO, €CTECTBEH-
HO, HAIILJIO OTParkKeHre B HACTPOEHUSIX 1 OIleHKax IpeanpuauMaresieii. OCHOBHBIME MPUYIHHAM,
KOTOpBIE, 110 MHEHUIO CAMUX IIPEeIIPUHUMATEIEH, TPUBEIN K YXYIIMIEHIIO (DUHAHCOBOTO COCTO-
sAHUS UX KOMIIAHUI, OKA3aJIMCh I1aJIeHUe I1JIaTEeXKEeCIIOCOOHOTO CIIPOCA, BBICOKAA KOHKYPEHIIHS
1 n30BITOYHBIN YPOBEHb HAJIOrOBOIl Harpysku. B 5ToT mepuoj BpeMeHn HaOJIIOMAJICA 3HATM-
TEJIbHBIN POCT MHBECTUPOBAHUs B MaJIblii U CpeJIHUI OU3HEC i1 yBeandeHus: 3pOeKTUBHOCTH
JIAHHDBIX TTPEIPUATHIA.

Yro kacaerca 2013 roga, To Ha JJaHHOM dTalle ObLI 3aMeYeH CIIaJ] WHBECTUIIMOHHBIX BKJIa-
JIOB B IIEJIOM, HO IIPA 3TOM BBIJIEJIUINCH siBHBIE JIMJIEPhl B chepe MaJIoro u cpejiHero OusHeca
- OTpac/d, KOTOPbIe CTaOMILHO COXPAHSIIN JUHAMHUKY IPUPOCTA MHBECTUIINNA Ha ITPOTSIKEHIH
2011-2013: posHuYHas TOPTOBJIs, KPOME TOPTOBJIM aBTOTPAHCIIOPTHBIMU CPEJICTBAMU U MOTO-
IUKJIAMU; PEMOHT OBITOBBIX U3JIEJIUI U IIPEJIMETOB JUIHOIO I0JIb30BAHMSI.

Hona MCB B BBII Poccun npogoizkaer coctapiarh okos10 20%. AHaJIOrMYHbBII TOKa3aTe b
B Bermmko6puranuu, Iepmannm, @panmun naxoauresa B aunanasone 50-60%, a B Mtamuu cocras-
nser 6osbie 80%.

B yciioBus ckiaipIBatomieiicss CUTyaIun Ha MeyKyHapOJIHOI apeHe, BCE DOJIbIle UMeeT Me-
€TO OBITh HeCTAOWMJIbHOE PAa3BUTHE SKOHOMUUECKUX IpolieccoB. /s mpeogoieHns BOZHUKIIIIX
TPYIHOCTEN, TOCYJAPCTBO HAMETHUJIO BHYIIUTE/IbHbIE TiesieBble opueHTUpbl Ha 2014-2016 rompr,
KOTOPBIE TI03BOJIST MMOBBICUTH Pa3Mepbl MHBECTUINI B KOHKYPEHTHBIE c(hephbl PhIHKA. 3a 9TOT
MIepUo/T KOJTMIECTBO WH/INBU/IYAJbHBIX TPEIIIPUHIMATENEH TOIKHO YBETUIATHCA Ha 2 MUJLINA-
OHAa, Ha MAJIBIX HPEINpUATUdx oxKujgaercd cozzganue 1200 Toicdd paboUunx MeECT, a B CPEJIHUX
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KOMITaHUsAX — npupoct uasectunuii Ha 50%. [ocynapcTBo paccunThHIBAET HA MACCOBBIN BBIXOL
npeaupuauMareseit us renu. [lo qarasim Poccrata, ros Ha3a 1 ypoBeHb HebOpMaJIbHONR 3aHATO-
ctu B crpane gocturasn 19% oT 4ucIeHHoCTH SKOHOMUYECKN aKTUBHOTO HacesaeHns. MaccoBblil
OTTOK IpeapuHuMareseii B HepopMaIbHbBIN CEKTOP MPOU30MIET B mepBoii rnojoBune 2013 ro-
Jla. DTa HeraTuBHas TEHJEHIINS PACIeHNBAETCd B KadecTBe OJIHON U3 IIPUYNH, OBIUABIINX Ha
3aMeJIJIeHe TEMIIOB POCTa SKOHOMUKH.

MHuorue 3KcrepThl 1MoJ1araloT, YTO HOBBII UMITYJIbC K POCTY MAJIbIX M CPEJHUX IIPEITPUITHI
B CJIOYKUBIITUXCS YCJIOBUSX MOYKET JIaTh JIOCTYII K BBITOAHBIM KpejauTaMm. Ho merarmBHble TeH-
JICHITUU Ha PBIHKE KPEJIUTOBAHUA STOMY HE CIIOCOOCTBYIOT.

AHamuTUKN PEATHHIOBOIO areHTCTBa «IdKciepT PA» Mmog4€épKuMBaOT, 9TO KOMMEPUIECKHE
OaHKHU IepeopPUeHTHPOBAINCH Ha KPATKOCPOYHbIE KPEIUTHI, IPUIEM CPEeIN UX KJINEHTOB IIpe-
00/1a/1aI0T B OCHOBHOM KOMIIQHUHM TOPT'OBOI'O CEKTOpa, OepyIiiue 3aiiMbl Ha HEOO/IBIINE CyMMBbI.
N3-3a orpanmdenus J0CTyna K JIOJITOCPOYHOMY KPEIUTOBAHUIO CTPAJAIOT MPOU3BOJICTBEHHbBIE
NpeIPUATHS, HE UMest BO3MOXKHOCTH MHBECTUPOBATH B MOJIEpHU3AIINIO. TeHIEHITIS OllacHa TEM,
YTO HNPEHATCTBYET PA3ZBUTUIO HPEANPUATAN HETOPIOBOI'O CEKTOPA M, COOTBETCTBEHHO, CIACPZKU-
Bae€T POCT WHHOBAIAN

MumskornoMpasBuTHs paspabarbiBaer Mexann3Mbl KpeguroBannus MCII mo mesreBoit craBke
He Bbire 10% rojoBbIX, OPUEHTUPOBAHHBIE TPEUMYIIIECTBEHHO Ha cpeaHuii OusHec. s sro-
ro BuenmkonoM0ank rranupyer npusiedb cpejgcrBa Pomnjia HAIMOHAJILHOTO OJIATOCOCTOAHUSA
(OHB). CobcTBeHHO, 9TO U €CTh TOT CAMBINl Pe3epB, 3a CYET KOTOPOrO ILIAHUPYETCs JOCTUYIh
50-TIPOIEHTHOI'0 pOCTa MHBECTHUIINI B OCHOBHOI KanmTaJs cpejinux npeinpuaruit 8 2014-2016
rojiax.

B Poccun Havas pasBuBaATHCS MEXaHU3M IIPEIOCTABICHUS MOCY/IaPCTBEHHBIX FapaHTUN TIPU
ocytectsyiennu npeanpustusimMu MCB uHBeCTUIIMOHHBIX TPOEKTOB: B pernonax paboraer ceThb
rapaHTUHHBIX OPTaHu3aInil, a OyKBAJILHO B Mae CO3JaH0 ATEHTCTBO KPEIUTHBIX TAPAHTHIA, KO-
TOPOE MPEJIIOJIOKUTEHHO 00eCIeYnT TrapanTi KpeauToB Ha 880 Mip/1 pydseil B OJIMzKafIyo
naTuieTKy. [1o/100HbIe CXeMbI TOJIJIEPXKKI MAJIOTO U CPEJIHEr0 IPE/IIIPUHUMATE/ILCTBA PaboTa-
ior B CIIIA, Anonun, crpanax Eporbr.

Bcé sTo, 6e3yciioBHO, CIIOCOOCTBYET HPUBJIEUYEHUIO HOBBIX MHBECTOPOB C IIEJIBIO Pa3BUTHUSI
MEPCIIEKTUB MaJIoro u cpejaHero ousneca B Poccun. Takue ycjioBust HHBECTHPOBAHUS HE TOJIHKO
MIO3BOJIAIOT MAJIBIM M CPEJTHUM IPEPUATAAM ObITh YBEPEHHBIMU B JlajbHelIneil (hpuHaHCOBOI
HOJIJIEPZKKE CO CTOPOHBI, HO U 00ECIIeYrBaIOT TapaHTUIO CAMUM HHBECTOpaM B COXPaHEHUU UX
KaIllUTaI0B. A 3HAYNT JMHAMUKA WHBECTUPOBAHMSA B CJIOKUBIINXCS SKOHOMUYECKHUX YCIOBHAX
JIOJIZKHA ITPUOOPECTH TIOJIOYKUTETbHbIE 3HAUEHU JIJId P00/ IeHIs (PMHAHCOBBIX TpodsieM Poc-
CHUU.

Takum 06pa3oM, BazKHO OTMETUTH, UYTO C POCTOM HMHBECTHIIMOHHBIX BKJIAJIOB B MaJjblil 1
cpeinnii busnec HaOJIIOIAETCs TPOTrPECCUBHOE pa3BUTHE SKOHOMUKHN Poccun. Apkum nmpumepom
9TOrO ABJIAETCH Pa3pabOTKa HOBBIX I'OCYJIAPCTBEHHBIX ITPOTPAMM B IEJISIX MOJJICPAKKI CTaOUTh-
HOCTU WHBECTUPOBAHUS JIJIsl JIAJTHHENTIIETO SKOHOMUYIECKOTO POCTA.

B 3aksrouennu, xoremoch Ob 0OpATUTh BHUMAHNIE Ha CJIELYIONHI (paKT - MaJIbIi U cpeIHIit
OM3HEC pacCMaTPUBAETCS TOCYAAPCTBOM KaK JIOKOMOTHB 3KOHOMUKK. OCOOEHHO 9TO KacaeTcs
cpejiHero 6usHeca, KOTOPBIM TOTEHIIUAIBLHO CIIOCOOEH HA TPOPBIBBI B PA3BUTHU PLIHKOB. Ho
OOJILIITMHCTBO aHAJMTUKOB IOJIATAET, YTO B CJIOKUBIIUXCS SKOHOMHYECKUX YCJIOBUAX OT TOTO
CEKTOpa KJATh BBIJAIOIINXCS YCIIEXOB TIOKa HE CTOUT M3-38 BO3BHUKINUX (DPUHAHCOBBIX TPY/IHO-
creit. Imenno mosTomy 718 TOJJIEPKAHUA SKOHOMUYIECKOTO COCTOSHMSA Poccnm BarKHBIM 3J1e-
MEHTOM $BJISIETCsI MHBECTUIIMOHHAS TTOJIEePKKa IPEAPUATHNR MaJIoro U CpeiHero busHeca.
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CJioBa 6J1arozapHocTn

Baaromapro cBoero Hayunoro pykopojutes, [Ilepouny Mapuny Biagumuposny, Jo1eHTa, KaH-
JIA1aTa, SKOHOMUIECKUX HayK.

Nnnrocrparnun
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2011 2012 2013
Bcero 100 100 100
Mpon3BoACTBO NULWEBbLIX NPOAYKTOB, BKNO4Yas 13 12 12,1
HanuTKW, 1 Tabaka
Mpon3BoacTEO NULLEBLIX NPOAYKTOB, BKNOYasa 12,2 11,4 11,4
HannTku
MpousBoacTBo TabauyHbIX U3OENUNA 0.8 0,7 0,7
TeKCTUNbHOE W WWBENHOE NPOM3BOACTBO 0,8 0,7 0,7
TeKcTUNbHOe NPOU3BOACTEO 0,8 0,7 0,7
WU3pgatenbckana n nonurpacuyeckan geATeNnbHOCTD, 0,8 0,7 0,7
TUpaXUpOBaHWE 3amnucaHHbIX HOCUTEeNen
WHdopMaLmn
Mpo4yve npoussoacTBa 1.5 1.4 21
MpoussofcTBo Me6Genu v Npoyen NPoaYKLUUK, He 15 1.4 1,4
BKNHO4YeHHOW B ApYyTve rpynnupoBKu
Po3HWYHaa Toprosna, KpOMe TOProsnu 10 12,7 14,2
aBTOTPAHCMOPTHbIMK CPeacTBaMy U MOTOLIMKNaMM;
PEMOHT ObITOBbIX U34eNUN U NPegMeTOB JIMYHOIo
nonb3oBaHWA
FocTUHMUBI M pecTopaHbl 3,8 28 43
duHaHcoBasA AeATENbHOCTb 10,7 11,4 10
duHaHCOBOE NOCPEAHUYECTBO 10,7 11,4 10
CrtpaxoBaHue. 0,2 0,1 0,1
BecnomorarensHasa AeATeNbHOCTEL B cdepe 0,2 0,1 0.2
(hHAHCOBOr0O NocpegHW4YecTBa U cTpaxoBaHUA
ApeHpga mawwnH n obopyaosaHua 6e3 onepartopa; 38 4.1 5
nNpoKaTt ObITOBLIX U3Oenui U NpedMeToB NUYHOTO
nonb3oBaHWA
OearenbHoOCTb, CBA3aHHAaA C UCNONb30BaHUEM 1.5 1,4 1.4
BbIMUCNUTENBHOW TEXHUKU U MH(POPMALMOHHbIX
TEeXHONOTUNA
MpenocraBneHve NpoYux BUOOB yCIyT 12,2 11,4 10
DeAatenbHoOCTh o6lllecTBeHHbIX 06LeAUHEeHUNA 0,2 0,1 0,1
LOeATenbHOCTb MO OpraHu3auvn oTabixa v 14,5 14,1 14,2
pasBneveHun, KynbTypbl U crnopra
MpepocraBneHue NepcoH. ycnyr 0,8 1.4 0,7

Puc. 1. Tabauma 1. Mogepausupopantas aBTopoM Tadbauia Poccrara, muHaMUKa WHBECTUINI B OT-
pacsim MaJsioro u cpejsero ousneca (%).



