SKOHOMMKA AlK

NanbHOro PasBuTHS, KOTOPOE MPOSBMAETCS B
YBEMUYEHMM 3aHATOCTM HaceneHus, MoBbille-
HUM KOHKYPEHTOCMOCOBHOCTM  MYHMUMNANb-
HbIX MPOM3BOACTBEHHbLIX CHUCTEM, pOCTe
6roa)KeTHbIX JOXOQO0B M Ap.

BbiBOAbI

AHanM3 cCOBPEeMEHHOro COCTOsiHUS AMBEpP-
cucpukaumm  AlNK, obecneunsarowiert B3au-
MOJENCTBME CENMbXO3MPEAnpUATUA M  MYHU-
uMnanbHbix obBpasoBaHUM, Mbl Mpegnaraem
OCYyLLEeCTBMATb Ha OCHoBe WHdOpMaLMM K3
oTpacneBbix M MNPOdEeCcCHOHanbHbIX WUCTOYHM-
KOB, UHOMKAQTUBHbIX MMNaHOB U OTYETOB O CO-
LManbHO-3KOHOMHUYHECKOM pPas3BUTUN MYHHLN-
nanbHbIX 06pa3OBaHMI‘:1 C MHUucnonb3oBaHnem
aHanM3a 3KOHOMMUECKMX MoKasaTenenm u
MHbIX OaHHbIX. 3HaHME 3TMX NnokasaTeneMm, Ha
HaW B3rnsg, CYLWECTBEHHO, TaK KaK Heno-
CPEACTBEHHO MCMOSb3yEeMbl€ MPOrHO3bl B
[AHHOM B3aMMOQENCTBMM MMEIOT Hernocpes-
CTBEHHOE MPAaKTUYECKOE 3HAaYeHue Mo npo-
BEAEHWIO  KOMIIEKCHOM  aHanMTMYeCKOM
OLLEHKM pasBuUTMs guBepcudmKaummM B arpap-
HOM cdhepe BO B3aMMOJENCTBUM C IKOHOMM-
KOWM MYHMUMManbHoro obpasoBaHus Ha cerne.
OnemeHTbl OUEHKM B Mpouecce aHanusa
npu3BaHbl yrnybuTb Hay4yHOe MO3HaHWe |
cnocobcTBoBaTh  (POPMMPOBAHUIO  HOBbIX
NOAXOAOB K BO3POXAEHMIO gMBepcHcrKaLmm
B CEMbCKOM XO3SIMCTBE, @ PasyMHOe co4veTa-
HME C 3KOHOMMKOM MYHMLMNAanbHbIX obpaso-
BaHuM obecreunBaeT HanonHsemocTb 6rop-
YKeTa MYHMLMNanMTeToB, CyHBbEeKToB M rocy-
[apCTBa B LLENOM.
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C.C. MakapblyeB

MHBECTULLIMOHHASA AEATENIBHOCTb
KAK OCHOBA 3KOHOMMUYECKOIO POCTA PETUOHA

Kmo4esbre cnoBa: nHeecTmumm, MHBECTH-
LMOHHAasI [esiTeNIbHOCTb, BOCMPOM3BOACT-
BEHHbIVi MpoLecc, 3KOHOMMHYECKMH POCT

perMoHa, MHMPAcCTPyKTypa PbIHKa MHBEe-
CTHUUMH, roCyAapCTBEHHOE perynnpoBaHue
pecypcHoro noreHumana.
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Beepenue

CornacHo KoHuenuun BonrocpoYHoro co-
LuManbHO-3KOHOMMYEecKoro paseutus Poccum
Ha nepvopg po 2020 r. obecneuenne cbanaH-
CMPOBAHHOIO  COLMANbHO-3KOHOMMYECKOro
Pa3BMTHSI PErMOHOB SBNSETCS OAHOW M3 Mpu-
OpPMTETHbIX 33Aa4 roCyfapcTBa. Tem He me-
Hee COBpPEeMEHHOEe 3KOHOMMYECKoe npo-
cTpaHcTBo Poccun oTnnyaeTtcs 3HaYMTEnNbHbI-
MM OMCNPOMOPLMAMU B PErMOHaNbHOM pas-
BUTUM M MOPSAKOBOM AnddpepeHupmaumen no
TaKMM KMoyeBbIM MapameTtpam, kKak BPI1 Ha
AyLly HaceneHusi, NPOM3BOAUTENBHOCTb TPY-
03, MWHBECTMLUMOHHAs aKTMBHOCTb, MO3TOMY
3KOHOMMYECKAs MHTerpaums PEerMoHoB nNpu
TaKUX (PaKTOpax HEBO3MOXHA, KaK M MX
cbanaHcMpoBaHHOE OOHOPOAHOE 3KOHOMM-
4yecKoe pasBuUTHE.

Ha ceropHsawHui peHb 6Honblioe 3KOHO-
Muyeckoe HepaeeHCTBO cybbektoB PM cra-
HOBUTCS  CAMOCTOSITENMbHbIM  (PAKTOPOM,
CAEPKMBAIOLLIMM PErMOHArNbHOE COoLManbHO-
3KOHOMMYeckoe pa3ssuTue [1].

OcHoBHas HanpasneHHoCTb npeobpasosa-
HMM 3KOHOMMKM 3aKMNHoYaeTcsl B CTPYKTYPHOM
OMTUMM3ALUMM TEXHMKO-TEXHOMNOMMYECKOro M
OpPraHM3aLUOHHO-3KOHOMMYECKOTrO KOMIMMNEK-
COB, OCYLLECTBMSIOLLENCA MOCPEACTBOM HO-
BbIX METOAOB YMNPAaBEHUS] MHBECTMLMOHHBbIMM
pecypcamu. [lpu 3TOM 3aKOHOMEPHOCTH
3KOHOMMYECKOrO Pa3BUTHSI XapPaKTEPU3YHoT-
cd  HEPaBHOMEPHOCTbIO  3KOHOMMYECKOM
KOHBIOHKTYpPbI, MEePUOAMYECKM BO3HMKAIO-
MMM CTPYKTYPHBIMU KPMU3MCAMK M TEXHOMO-
’MYECKMMM  COBWramM, HEPaBHOBECHOCTbLIO
NPOLLECCOB TEXHMKO-IKOHOMMYECKOrO Pa3Bu-
TUs, HEONPEeRENeHHOCTbIO TEXHOMOrMYECKMX
TPaeKToOpUH.

CTpyKTypHas peopraHusaums 3KOHOMMKH
CBSI3aHa C nNepepacnpepeneHem matepm-
anbHbIX, TPYAOBbIX M (PUHAHCOBBLIX PECYPCOB

53

M3 HEMNEPCMNEeKTMBHbIX B CTPAaTErMyeckom
nnaHe oTtpacnen B oTpacnim, obo3HaueHHble B
KayecTBe NepCrneKTUBHbIX U, CrefoBaTenbHo,
NPUOPHUTETHBIX.

KntoueBbIM NPU3HAKOM 3KOHOMMYECKOro
pocTa BbICTyMNaeT MHBECTULMOHHAA pesTerb-
HOCTb, NeXaLllasn B MMOCKOCTM TEXHOMOIMU M
opraHuMsauuM YynpasneHusi 3aTparamu Mo-
CPencTBOM PErynupytoLLen ponM rocypap-
CTBa B MHBECTMLMOHHOM rMpoLuecce Mo ceKk-
TOPaM 3KOHOMMKMU, U IPIPEKTUBHOCTb rOCy-
[APCTBEHHOrO  PErynupoOBaHus  MPUMEHMU-
TENbHO K CrneuudUHecKMM YCIIOBMSIM BOC-
npousBoacTBeHHoro npouecca. Bocnpowus-
BOACTBEHHbIM  MPOLLECC U CTPYKTYPHO-
WMHBECTULIMOHHAS MOMUTMKA — 3TO B3aMMOCBS-
33HHble KaTeropmu, a NMOTOMYy MX PaCCMOT-
peHne OCOBEHHO BaXKHO C TOYKWU 3PEHMs Mo-
BbILLEHUS PEryNUPYIOLWEN ponuM rocypapcrea
Mo aKTMBM3aLMM PEeCcyYpPCHOro noTteHumana BoO
BCEM MEepPapPXMU IKOHOMMUYECKMX OTHOLLIEHMM.

AHanMTHyecKas 4acTb

Ba)XHbIM BOMPOCOM YCKOPEHUS 3KOHOMM-
yeckoro pocTta sBnseTrcs npobnema ero
B3aMMOCBSA3U C [OMHAMMKOM MHBECTUMLMM C
YYETOM [OMrOCPOYHbIX MAKPO3IKOHOMMYE-
CKUX nporHosoe passutua (puc. 1). [Mpwm
3TOM pPOCT CPefHEerofoBOro MHOEKCa MHBE-
CTMUMIM HOCMT HEYCTOMYMBBIM XapaKTep M
pesko konebnercs no permoHam (puc. 2).
3710 cBupeTenbcTByeT 06 OTCYTCTBMM CTPYK-
TYPHOro nopgxoAa K MHBECTMPOBAHUIO B TeX-
HWUKO-TEXHOMOIMYECKMH M  OPraHU3aLMOHHO-
3KOHOMMYECKMM MOTEHUManbl CO CTOPOHbI
rocypapcrsa.

B pacuete Ha pylwy HaceneHus AnTancKuM
Kpan Haxogutca Ha 10-m MecTe cpepy pe-
rmoHoB CAPO no obbemy MHBECTULMM B OC-
HoBHOM KanuTan (puc. 3).

W Pecnybnvka AnTan
Pecnybnuka bypstus
M Pecnybrvka TbiBa
M Pecnybnnka Xakacus
B AnTanckui kpai
3abaitkanbckuii kpai
KpacHosipckui kpait
20,6 W VIpkyTckas obnacts
KemepoBsckasi obrnacTb
® Hosocubupckas obnactb
Omckas obnactb
M Tomckasi obnactb

Puc. 1. Pacnpegenernmne uHBecTuumii B ocHoBHo# Kanmutan B CAPO 3a 2010 r.
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Puc. 2. CpesHerosososi nHaekc obbema MHBECTHLMI B OCHOBHOM Kanutan no permoHam CPO,
2005-2010 rr.
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Puc. 3. MHBecTuupm B OCHOBHOK Kanutan B pacyere Ha Ayly Hacenenms, 2010 r. (tbic. py6.)

Kpome TOro, mMmeer mecto yctoluuBas
TEHOEHUMSI M3MEHEHUsI CTPYKTYPbl MCTOUHM-
KOB douHaHcupoBaHus (Tabn.), roe ponb ro-
cypapcTBa HesHauuTenbHa. Tak, ecrim B
2004 r. cooTHOLLEHWE MCTOYHMKOB ObINno B
Nonb3y COBCTBEHHbIX CPEACTB MpPegnpUsTHi
— 6onee 50%, 1o B 2009 r. nugmpytrouias

Nno3uumMs NPUHAAIEKUT NPUBNEYEHHbIM CPef-
ctBam — okono 66%. MNpu atom pons du-
HaHCMpOBaHMs 3a cuyeT cpepcts bropykera
permoHa M MecTHbix BrogyKeToB BO3pocna ¢
10,2 po 12,7% 3a aHanoruMyHbIM nepuog,
KpeanToB 6aHKoOB, coOTBETCTBEHHO — ¢ 7,4
po 13,2% [2].
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Tabnmua
UNHBecTuLpm B OCHOBHO¥ Kanutasa no MCTOYHMKAM (PUHAHCHPOBAHMS
(6e3 cy6bvexkToB manoro npeanpuHumatenscrsa), % K urory

2004 2005 2006 2007 2008 2009
UHBECTULMM B OCHOBHOM KanMTan — Bcero 100 100 100 100 100 100
B TOM YMCIIE MO MCTOYHMKAM PMHAHCHUPOBAHMS:
cobCcTBEHHbIE CpepncTBa 50,2 53,2 48,3 38,8 37,8 34,2
NpuBrEeYeHHble CPEenCcTea 49,8 46,8 51,7 61,2 62,2 65,8
U3 HUX:
KpepuTbl 6aHKoB 7.4 5,4 9,6 9,9 12,9 13,2
6rof)KeTHbIE CpepcTBa — BCEro 19,7 15,3 16,2 21,3 19,9 21,2
B TOM uucne:
u3 pepepanbHoro GropyKeTa 9.5 9.4 10,1 12,3 10,7 8,5
us Grogxetos cybbekTos Poccuiickon Pepe- 10,2 5.9 6.1 9.0 9.2 12,7
paunm u MecTHbIx BrofyKeTos

B oTcyTcTBMM BbIpaXKe€HHOM MHBECTMLIMOH-
HOM M CTPYKTYPHOM MOMUTMKM rOCY[AaPCTBa
3KOHOMMUYECKOoe pas3BuTHE npuobpeTtaeT sB-
HO PEerpeccHBHbIM XapaKTEP M BbIPaXKaeTcs B
ObICTPONM perpapaummM ee TEXHONOrMYecKom
COCTaBMAIOLLLEN: HA POHE MPOAOMIKAIOLLLErO-
ca B mupe HTI Poccus otctaet Ha 15-20 net
MO YPOBHIO PA3BMTHS KIFOYEBbIX TEXHOMOMMH,
onpejensiowmx AP0  TEXHUKO-TEXHOMOrM-
YECKOro M  OPraHWM3aLMOHHO-IKOHOMMYEC-
koro noteHuuanos [3]. Mcxopsa uz ctpareru-
YECKMX  MAKPO3KOHOMMYECKMX  MO3ULMM,
npobnema perynupyroLLen ponuM rocyaapcr-
Ba He TOMbKO CYLUECTBYeT, HO W sBRseTCcs
TaKXXe KIHoYeBOM, M OT TOro, HAaCKOMbKO OHa
ycnewHo 6yper pelueHa, 3aBucaT 3ddpek-
TUBHOCTb CTPYKTYPHO-MHBECTMLMOHHBIX Npe-
obpasoBaHMit M YCTOMYMBOCTb 3IKOHOMMUE-
CKOro pocra.

BbiBOAbI

YBenuueHne TEMMOB  3KOHOMMYECKOTrO
pOCTa 3aBMCMUT OT YMPaBneHUs MHBECTULIMOH-
HoM pesTenbHocTbio. OCHOBHbIM yCMNOBMEM B
3TOM CBA3M SBNAETCA:

— obecneyeHne MHHOBALMOHHOCTMU YMpas-
feHUsi CTPYKTYPHbIMKM NpeobpasoBaHUsIMuU;
M3MEHEHUE CTPYKTYpPbl MCTOYHMKOB MWH-
BECTMLUMOHHOIO MpoLEecca C OpHEHTAaLMEN,
npexpe BCero, Ha COBCTBEHHble CpeacTBa
NPeAnpUATMM FOCyRaPCTBEHHOrO M 4aCTHOrO
CEeKTOopa;

MCMNONb30BaHME MHOCTPAHHbIX MHBECTH-
UMM C LENblO PAaCLUMPEHUS TEXHUKO-TEXHO-
NOrM4YEeCcKoro noTeHuMana Npou3BOACTBa;

— pasBuTHME NM3MHIOBOM (POPMbI KaK YycC-
NoBMUs MOAAEPIKKM PECYPCHOro noTeHumana
MPOMBbILLIIEHHOTrO NPOU3BOACTBA;

— CTMMYNUPOBAHWE MHBECTULMM B BbICO-
KO3 PEKTUBHbIE MHBECTMLMOHHbIE MPOEKTHI.

HecmoTtps Ha cyuwiecTtsytouLyto npobnemy
obecrneyeHnss yCTOMYMBOrO 3KOHOMMHYECKOrO
pocTa, nepBooYepenHOM 3apayer sBnseTcs
dopMHUpOBaHME  MHDPACTPYKTYPbl  PbIHKA
MHBECTULMM M HApAaLMBAHME TEXHMKO-TEXHO-
norMyeckoro noTteHumana Ha obuierocypap-
CTBEHHOM W PErMoHanbHOM YPOBHSIX, U4TO
npeponpepenseTr MoBbilleHWE 3HAYMMOCTH
rocypapCTBEHHOrO pPerynMpoBaHus.

O6becneyeHne 3KOHOMMYECKOro pocTa 3a-
TparMBaet 6oOMblUOE YUCNIO 3MEMEHTOB Me-
XaHM3Ma, Co3parollero paBHOBECHOEe COo-
CTOSHMUE IKOHOMMYECKOM CTPYKTYpPbl, KaXK-
AbliM M3 KOTOPbIX 3aHMMAaeT CTporo onpepe-
NeHHOe MEeCTO B CMCTEME M YETKO BbINOMHS-
eT cBOO (PYHKUMIO. [locThiKeHne ycToMuM-
BOCTM TE€XHMKO-TEXHOINOMMYECKOro U OpraHm-
3aLMOHHO-3KOHOMMYECKOrO NOTEHLMAaNoB, MX
NoJBMXHOE paBHOBecne pgocTturaetcs banaH-
COBbIM MOCTPOEHMEM OTAErNbHbIX 3NeMeH-
TOB, BO3MOXHOCTBIO MX KOMBMHATOPMKM, M
LEenHoM CBs3blO 3nemeHToB, obecneuusato-
LMX MPOYHOCTb CHMCTEMbI CPEedM M3MEHSIO-
LWmxcs PaKTOPOB 3KOHOMMHYECKOTrO PasBUTHS
perMoHos.
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