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AKTYalnbHOCTh U TEPCIEKTUBHOCTh Pa3BUTHs BEHUYPHOTO MHBeCTHpoBaHHs B Poccun Ha
COBPEMEHHOM 3Talleé YK€ HE BBI3BIBAECT IIOJEMHUKY JHUCKYCCUH Cpeau CIEeHHUAIUCTOB U
aHaJIMTUKOB. Ha BTOpOIl MjaH OTOLUIM M BOIPOCHI BHEAPEHMS OMbITa 3apyOe’KHBIX CTpaH B
OTEUYECTBEHHBIE YCIOBHS IMHAMUYHO MEHSIOLIEICS SKOHOMUUECKON CUTYalUH.

B xonne XX Beka u Hayasie XXI mano kTo u3 npeanpuHuUMaTesend SICHO MPEACTaBIII He
TOJIBKO ITPOLIECC BEHYYPHOI'O HHBECTUPOBAHHUS, HO U CaMO NOHATHE “BeHUyp” . OHO IOCTOSTHHO
aCCOLMUPOBAJIOCHh C PUCKOBBIMU BIIOKEHUSIMH (B 90-X 3TO OBLIO C pOJHM MOIIEHHHUYECTBY B
MOHATHUSX TpeANpUHUMAaTeNel) cOOCTBEHHBIX (DMHAHCOBBIX AKTHBOB MO CPEICTBAM JPYTHX
JUIl B HECTAOWJIbHBIE WHHOBALMOHHBIE TPOEKTHI, KOTOPHIE MOTJH B JI0O00H MOMEHT
Pa3opUTHCS WM MPUHECTH KojoccanbHyto npuObuib. [lo cratuctuku tonbko 10-15% Ttakux
MPOEKTOB MOJIyYaIl B AajbHEHIIEM pa3BUTHE U MPUHOCUIN NPUObUIL CBOMM “X035€BaM’’, UTO
MOJIPBIBAJIO  PEMyTallMi0 BEHYYpHOMY OHW3HECY, BBbI3bIBAIO HEJOBEpPUE CO CTOPOHBI
MpeInprUHUMAaTENIeH U MPaBUTENbCTBA.

Hauunas ¢ 2001 roga, mociie yCIeurHoro nukia “BbIXoA0B” (3TO YCHEUIHOE 3aBepIleHUe
MpPOEKTa JJisi KOMIIAHUU C TOJIyYeHHEM XOpoIlleld NpuObLIM) KOMIIAHUNW HHBECTOPOB U3
IIPOEKTOB BEHUYPHOI'O MHBECTUPOBAHMSI, HAa POCCUICKUI PHIHOK Hayajlu aKTHMBHO IPUXOJUTh
HOBBIE 3apyOe)KHble KOMIIAaHWHM CO CBOMMM BEHUypHbIMH ¢oHIaMu. B a3toT mnepuon
poccHiickre KOMIIAaHUU TOXe 0ojiee aKkTUBHO HAYMHAIOT 3aHUMAThCs JAHHBIM HalpaBJICHUEM,
noAaroTaBnuBas  0azy st GopMHpOBaHHS — HMH(MPACTPYKTYpBI, CO3MAHUS  YCIOBHS
OnaronpusITHON MHBECTUIIMOHHOW CpeJibl U BOBJIEKask IPABUTEILCTBO B JAHHBIN MPOIIECC.

AKTyanusupys AaHHYIO MpoOJIeMy, MPaBUTEIbCTBO CKOPPEKTHPOBAJIO MUMEIOIIMNCA IIJIaH
MHBECTUIIMOHHOTO Pa3BUTHSI, CTAJI0 pa3padaThiBaTh U BHEIPITH 3aKOHOJATEIbHYIO OCHOBY JIJIS
¢byHKIMOHMpOBaHUS BeHuypa B Poccuu, mojjiep)kuBana Ha MPaBUTEIBCTBEHHOM YpPOBHE
MHUIMATUBY BEHUYYpHBIX sipMapok M gongoB. K 2006 romy ObuiM co3faHbl YK€ AECITKU
BEHUYYpPHBIX (OHIOB M COTHU UX (UIHATOB MO Bcel Tepputopuu Poccum, ycnemHo
3aBEpIIWIOCH  DPAJ  TPOEKTOB, OpraHu3yeMble d3TUMH  (GoHHamMH. bbbl HamaxkeH
rOCy/IapCTBEHHBI MEXaHU3M MPUBJICYEHHUS] U CTUMYJIUPOBAHUS KPYIHOTO U CPEIHETO
IpEeIIPUHUMATENLCTBA B JAHHOE WHHOBALIMOHHOE HAIIPaBJIEHUE, T'OCYJAapCTBO CaMoO CTajo
y4acTBOBAaTh B CO3/IaHUU U (PMHAHCUPOBAHUM BEHUYPHBIX (DOH/IOB.

Ha nauano 2007 roga MO>KHO KOHCTaTUPOBaTh, YTO BEHUYPHOE MHBECTUPOBAHUE NIEPEILIIO
U3 ATana “‘CTaHOBJIEHUS B ATal “pa3BUTHA’, O YEM CBHUJETEIbCTBYET OYpPHO Pa3BUBAIOLIASCS
JESTENIbHOCTh BEHUYPHBIX (DOHIOB, TEXHOMAPKOB, MHBIX OpraHu3aluii B 00JacTH CO3aHMs,
pa3BUTHUS U IPOJBUKEHHSI MHHOBALIMOHHBIX TEXHOJIOTUI HE TOJIBKO Ha BHYTPEHHUN PBIHOK, HO
Y Ha MUPOBYIO apeHy. ['ocynapcTBOM co3aH MEXaHU3M “IOBEpHUS” CO CTOPOHBI KOMIAHUM, 32
CU€T HAJIAXKEHHOT0 MEXaHM3Ma (DYyHKIIMOHUPOBAHHS M CUCTEMBI CTPAaXOBaHHs PUCKOB. B3sTo
HOBOE HalpaBlieHUE B JaJIbHEHIIEM pa3BUTUHU, O YEM CBHJIETEIbCTBYET CO3/IJaHUE B aBryCTE
2006 rona OAO “Pycckoii BEHUYpHOM KOMIIAHMM X C LIEJIbIO CTUMYJIHMPOBAHMS CO3JAaHUS B
Poccun coOCTBEHHON WMHAYCTpUM BEHUYPHOIO HMHBECTUPOBAHUS, Pa3BUTUS MHHOBAIIMOHHBIX
oTpacyieil SKOHOMHUKH U TPOABI)KEHUS HAa MEXAYHAPOIHBIH PHIHOK POCCUHUCKUX HAYKOEMKHX
TEXHOJOTMYECKUX  MPOIYKTOB, a TaK JK€  pa3BUTHE MEJIKOr0 U  CPEIHEro
peIpUHUMATEIbCTBA.



