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AnHoTanusi: CTUMYyJIUPOBAaHUE BEHUYPHOIO MHBECTUPOBAHUSA U IIPUBJICUYCHUS KalUTalla
B IEPCHEKTHBHBbIE MAacIITA0UpyeMbleé HHHOBAIIMOHHBIE TMPOEKTHl  SIBISAETCA  3aJ0IOM
3G PEKTUBHOTO SKOHOMUYECKOTO Pa3BUTHUS TOCYAapCTBa, MMO3TOMY HEOOXOAMMO MOAJICPKHUBATH
OJaronpuATHBI WHBECTHIMOHHBIM KiIMMar. B pabore mpoBeaeH aHamW3 MOTEHIMAIBHBIX
CLICHApUEB Pa3BUTHUs BEHYYPHOIO MHBECTHPOBAHMS B MHHOBALIMOHHYIO SKOHOMUKY Poccuiickoit
®denepanun.

Beenenne. B coBpeMeHHONW MeEXAyHapOJIHONM 3KOHOMHUYECKOW IapajurmMe KIo4eBOe
MECTO 3aHMMAET pPa3BUTHE HHHOBALMOHHBIX MPOEKTOB, @ POCT HALMOHAIBbHBIX SKOHOMHK
¢dopmupyeTcst 0e3 OHopsl Ha BBITOJHOE T'€ONOJIMTUYECKOE TIOJIOKEHHE, OO0YCIOBICHHOE
OOLIMPHOCTBIO TEPPUTOPUN W HAIUYMEM NPUPOAHBIX pecypcoB. brarococTtosiHue pasBUTHIX
CTpaH 3aBUCHUT OT MECTa MHHOBAIMi B (hOPMHUPOBAHHMU MPOTrPaMM SKOHOMHYECKOTO Pa3BUTHS
rocyznapcts. B cBoro odepenb, HHHOBAIIMOHHBIM IMOTEHIIMA SKOHOMUKU (HOpMHUpYyeETCs 3a CUeT
MOSABJIEHNS HA HAIlMOHAJIBHBIX PBIHKAX MOJIOABIX KOMITAHUH, NpeAaraloux Macirabupyemble
OusHec-mozaenu. BeHuypHOe MHBECTUPOBAHME — BBICOKOPMCKOBAHHOE BJIOXKEHHME B MOJIOAbIE
KOMITAaHUU SBJIETCS KIIIOYEBBIM MHCTPYMEHTOM CTAHOBJICHHMsS MHHOBAallMOHHOIO IOTEHLIHAja
SKOHOMMKH cTpaHbl. OHaKo, 7S MPUBJICUYEHNS BEHUYPHBIX MHBECTHIMHI IOCYIapCTBO JOJKHO
obnazare ONAronpuATHBIM HHBECTHMLIMOHHBIM KJIMMAaTOM KaK COBOKYIHOCTH COLMAJIbHO-
HSKOHOMHYECKHX M TOJUTHYECKUX (PAKTOPOB, MPEIONPEEISIONINX KaueCTBO Pa3BUTHUS
uHOQpacTpyKTypbl OusHeca. Ilpoenupys mnpuBeneHHbIE YTBEpXKIEHHS Ha POCCHHICKYIO
SKOHOMMYECKYIO JI€HCTBUTENBHOCTD, CIENYET CKa3aTb, YTO CIEHAPUU PA3BUTHUSI BEHUYPHOTO
MHBECTUPOBAaHUSA B MHHOBALIMOHHBIE MPOEKTHI Poccuiickon Penepanyy HANpsIMyIO 3aBHCAT OT
O0IIero HMHBECTHUIIMOHHOTO KIUMara cTpaHbl. [l TOCHeyIomero MporHO3UPOBAHUS
BO3MOJKHBIX BEKTOPOB Pa3BUTHs BEHUYPHOIO WHBECTHPOBAHMS B WHHOBALMOHHYIO 3KOHOMHUKY
Poccun HeoOXomMMO TMpOaHANIM3MPOBATh YPOBEHb HWHBECTUIIMOHHOW TMPUBIEKATEIFHOCTH
CTpPaHBI.

OcHoBHass 4yactb. Omnupasch Ha aHAJIUTUYECKOE MCCIIEI0BAaHUE KOHCAJITHHIOBOM
xomnanuu “Ernst and Yong” «VHBecTHLIMOHHAs NpUBIEKaTeNbHOCTh cTpaH EBpomsl 3a 2019
rof», HECMOTpPs Ha BHYILIUTENIbHbIE YOBITKHM, HAHECEHHbIE SKOHOMHUKE CTpaHbl B NEPUOJ
NaHAeMuM, oOUMH ypOBEHb MHBECTULIMOHHOW MPUBJIEKATEIbHOCTH OCTAeTCs OIarONpHUSTHBIM.
Tak, Gonee 34% mPOEKTOB C MNPHUBICYEHHEM IMPSAMBIX HWHOCTPAHHBIX WHBECTULUH, Cpeau
KOTOPBIX MTPOEKTHI B 00JIACTH HU(PPOBBIX TEXHOJIOTHI U HAyYHO-UCCIIEI0BATENIbCKUX Pa3padoToK,
HaXOJsATCSA Ha cTaguu 3aBeplieHus. CorlacHO KOMMEHTApPUSAM aHAJUTHKOB BEHUYPHBIM KiIuUMar
Poccun noaseprcs U MpoAoIKaeT MOABEPraTbCsl Yrpo3e BO3AEHCTBUS MOCIEACTBUN MaHIEMUH,
SKOHOMHMYECKON TypOyJI€HTHOCTH, NMOHWKEHHIO LIEH Ha HE(Tb, OT KOTOPBIX CYIIECTBEHHBIM
o0pa3oM 3aBUCUT pOCCUMCKass BajioTa, a TaKkKe OOIIMEe TIeONOJUTHYECKUE TEHIACHLIUU
BBICTparBaHUsl OTHOIIEHUN ¢ Poccuell HacTOpakuBajiy MOTEHUUATbHBIX MHBECTOPOB, TOTOBBIX
(¢uHaHCUPOBaTh POCCHMCKHME CTapTambl, TeM HE MeHee, o0mas YCTOWYMBOCTb PBHIHKOB
Oasupyercsi B Ipeaenax TPaJULMOHHBIX TEHJACHIMM M WHOCTPAHHbIE HHBECTOPBI TaKXkKe
OCTAaIOTCSl BEIYIIUM HMCTOYHHUKOM (MHAHCUPOBAHMSA IS JIOKAJIBbHBIX BEHUYPHBIX WHBECTHIIMH,
YTO MOKa3bIBa€T OOIIYIO0 BOBJIEYEHHOCTh POCCUICKOTO BEHUYPHOIO PhIHKAa B MUPOBOH.

B noxymenre «Crpareruu 3xoHOMHU4ecKoro paszsutus Poccuiickoit @enepanyu 10 2035
rojlay KJIIOYEBOE BHUMAHHUE yAeseTcd LU(POBU3ALUU SKOHOMUKU CTPaHbl, YTO HACTOSIIHUM
MOCTIAHAEMUYECKHI TEepUOJ MpPEACTaBIseT CoOO0M KIIIOUeBOW BEKTOp TpaHchopMmaiuu
HallMOHAJIBHOTO XO3siMcTBAa. MOJ0OJbIE POCCUICKHE KOMIIAHWH CTPEMHUTEIBHO MEHSIOT BEKTOP
CBOEH JIeATEIILHOCTH, MIEPECTPanuBasi €€ B COOTBETCTBHHU C TPEOOBaHUAMHU HOBOM LTU(POBOH



peasibHOCTH. Bo3pocmmii cnpoc Ha coxpaHeHHe O€30HacHOCTH OHM3HEC-JaHHbIX IOBJIEK
IIPUBJICYCHUE HOBBIX WHBECTULMOHHBIX MpPEIIOKEHUH. B HacTosmmii MOMEHT MHOTrue
poccuiicKkue crapTambl 3aHUMAlOTCSd BOCCO3JAaHMEM TaK HAa3bIBAEMOIO «KHOEPUMMYHHUTETa,
MIPU3BAHHOTO 00€301MaCUTh Ha 3Tale BOSHUKHOBEHHUS OT IIEJIOT0 psifia KUOepyrpos.

B mHHOBanMOHHON ’KOHOMHMKE PoccuM CymecTBYeT TEHICHLMs CKAayTHHIAa CTapTaroB
KpYNHBIMU KOMIIAHUSIMH, 3asBUBIIMMU O ce0e Ha PbIHKE, JJIs Pa3BUTUS UX OM3HEC-MoJeNel U
MOCJIENYIOIIETO BHEAPEHUS B CBOU PEAIN3YEMBIE IPOEKTHI.

Takke, TOJIOKUTEIBHBIM TPEHAOM B (OPMHPOBAHUU OOIIETO  OIIATOMPHUSATHOTO
MHBECTULMOHHOIO KJIUMara JUisi BEHYYPHBIX MHBECTOPOB, SBISETCS TPEHI Ha IEpexof
aKcelneparopoB B OHJAWH, YTO CTUPAcT TEPPUTOPHUAIBHBIE TPAaHHULBI W IO3BOJSAET
UHTETPUPOBATbCA B IVIOOAJNBHBIA PHIHOK POCCUHCKHM MOJIOABIM KOMIAHUAM. 3HAYUMBIM
(akTOpOM TPUBICUCHUS BEHUYYPHBIX KAaIHUTAJOB SBISETCS OOUICHAMOHANbHAS TIOJUTHKA,
HalpaBJieHHAas Ha MOJNJCPKKY HMHHOBALIMOHHBIX IPOEKTOB, IPUYEM, PEUb HMJET HA TOJIBKO O
HAllMOHAJIBHBIX IPOEKTaX, HO M YaCcTHBIX cTapTanax. B Omwkaiiiine roabl MOXKET BbIPACTU
BEHUypHasi AaKTUBHOCTb cO CTOpoHbl Poccuiickoii BeHuypHoit kommnanuu (PBK). B wurone
MIPaBUTENBCTBO 00bsIBUIIO, 4TO A0 2022 roga Oyner exeroaHo nonoiHATs kanutaid PBK Ha 1,5
wipn pyosei. CpenctBa NOWAYT Ha COUHAHCUPOBAHME PUCKOB OTEYECTBEHHBIX KOMIAHWMH,
3aHUMAIOIINXCS pa3pabOTKOM MHHOBAIIMOHHBIX JICKAPCTB M MEIUITUHCKIX H3/ICITHHA.

[IpuBeneHHBIE TMONOXKHUTEIbHBIE UM OTPHUIIATENIbHBIE TEHICHLUU XapaKTepU3yloT olliee
COCTOSIHME€ WHBECTHIIMOHHOIO Kiaumara Poccum W ero npuBIEKAaTEIbHOCTH I BEHUYPHOIO
Kanutana. Ha oOcCHOBE MNPOBEICHHOIO aHaldM3a Mbl MpeliaraeM OO0O03HAYUTh CIEAYIOLIHNe
CLIEHapUU DPa3BUTHUS BEHUYPHOTO MHBECTHPOBAHMSI B MHHOBAIIMOHHYIO SKOHOMUKY Poccuiickoit
Denepauuu:

1. IIO3WTHBHBIN CHEHApUl MPUBJIEYEHUS BEHUYYPHOIO KallWTaja s pPa3BUTHA
MHHOBALIMOHHOTO IIOTEHLMAJa CTPaHbl, MPEANONAraoliiil CTUMYJIUPOBAHUE HBIHEIIHEN
JMHAMUKA TIOAJIEPKKM KommnaHuii. Kak T1okazanm psa  UCCIeqOoBaHUM, WHBECTULIMOHHBIN
MIOTEHLMAJ POCCUMCKUX CTapTallOB COXPAHSAET BBICOKMM YPOBEHb IIPHUBIIEKATEIBHOCTH AJIs
BEHUYpPHBIX MHBECTOpOB. B Poccum Benercss akThBHas 3aKOHOTBOpUYECKAs AESITENIBHOCTH IS
IIPUOPUTE3alM WHHOBALlMOHHOIO pa3BUTHUA JKOHOMHUKH. IIpornoszupyercs axTuBu3anus
MOJJEPAKKNA CO CTOPOHBI AJIEMEHTOB MHHOBAIIMOHHON MHQPACTPYKTYpbl (OU3HEC-UHKYOaTOpOB,
aKcesepaTopoB, HEMYOIMYHBIX TOCYIapCTBEHHBIX ()OHIOB);

2. HeliTpanbHblii cueHapuil cBsi3aH C  BHYTPUIOJIUTHYECKHUMH  (aKkTopaMu
COLMAJIbHO-  TOJUTHYECKOW  JecTabuiM3allid U BBIHY)KICHHOM  IPUOCTAHOBIICHUH
(MHAHCUPOBAHUS peaTn3yeMbIX MPOrpamMm, HApPaBICHHBIX Ha MOAJIEPKKY MOJIOABIX KOMITAHUM,
TOTOBBIX MacCIITaOMPOBATh CBOM MPOEKTHI 32 CUET MPHUBIICUEHHS] HHBECTUIINN;

3. HeratusHb1i1 CLIEHapui MIPEACTABIISIET co0oit KOHBEPTECHIINIO
BHEIIHENOIUTUYECKUX M BHYTPHUIIOJIUTHUECKUX JECTAOWIN3UPYIOIMIUX 0O0lIee SKOHOMUYECKOE
COCTOsIHME SIBJIEHMH. B HacTosmmii MOMEHT MEXIyHapOAHOE COOOLIECTBO HAXOAUTCS B CTAIUU
TypOYJIGHTHOCTH ¥ Majla BEpOATHOCTb 3HAYMMBIX MEXIYHApOJHBIX COOBITHH, YTO BBI3BIBAET
00€CIOKOEHHOCTh U OCTOPOKHOCTh KpPYIHBIX HMHBECTOPOB B MPOILECCE NPUHATHSA PELICHUM
OTHOCHUTEIIBHO BBICOKOPHCKOBAaHHBIX BJIOKEHUH KallUTaJa.

3akarovyenue. IlogBoass wWrTOr aHanM3a pa3BUTHS HMHHOBAIMOHHOW 3KOHOMHKHU
Poccuiickonn ®denepanuu 1Mo CpeacTBaM IPUBICYECHHUS BEHYYPHOI'O MHBECTUPOBAHUsA, CIEAYET
CKa3zarb, 4YTO IPU pPEAIN3ALMHA JNCHUCTBYIOIIMX IIPOrPaMM, HANPAaBICHHBIX Ha IOAIEPKKY
CTapTanoB, WHHOBAI[MOHHAs SKOHOMHKA CTpaHbl OyleT pa3BUBATHCSI B COOTBETCTBHU C
MIO3UTUBHBIM CLEHApHUEM, OJHAKO HEJIb3sl MCKIII0YaThb BO3MOXKHOCTB IPOSIBICHUS HEraTUBHOTO
pa3BUTHsI COOBITHH, 00YCIOBICHHOTO BIMSHUEM BHEUTHETIONUTHYECKUX (DaKTOPOB.

ABTOp Konopsxnas A.C

HayuHb1i1 pykoBOogUTEND Cuiaxosa JI.B.



