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Poccuiickuii 2ocyoapcmeennbiii npogheccuonanbHo-nedazo2uiecKuti yHugepcumem

BEHYYPHOE MHBECTUPOBAHUE B UTHHOBAIIMOHHOM PA3BUTUH
IKOHOMMUKHU POCCHUH

Opuum u3 Hambonee 3PPEeKTUBHBIX METOI0B (PMHAHCHPOBAHUSA WHHOBAIIMOH-
HBIX MPEANPUATANA SBJISIETCS BEHUYPHOE HMHBECTUPOBAaHME. [[OCTaTOYHO MHOIrO CO-
BPEMEHHBIX BBICOKOTEXHOJOTHYHBIX THranToB (Intel, Sun Microsystems, Microsoft,
Googlen nap.) Hauanu CBOE pa3BUTHE MMEHHO C YYacCTHEM BEHUYYPHOTO KaruTaia.
BeHuypHOE HHBECTUPOBAHHE - 3TO BIOKEHUE JEHEKHBIX CPEICTB WJIM MATEPUATIbHBIX
aKTUBOB B Pa3BUTHE HAUMHAIOUIETO BHICOKOTEXHOJIOTMYHOTO OU3HEcA.

BenuypHoe MHBECTHpOBaHUE HE MpeArnoiaraeT ObICTPOl OTAA4Yu U CBSI3aHO CO
3HAUUTETLHBIMU PUCKAMH, TIOCKOJIbKY B Haudalie pa3paboTKX MHHOBAIIMOHHON WU
HEBO3MOXXHO CHPOTHO3MPOBATh €€ pe3yabTarbl. JlJIsi BEHYypHOTO WHBECTHUPOBAHMS
o0pa3yroTcs crelaibHble BEeHUypHbIE HHBECTUIIMOHHBIE (DOH]IBI, KOTOPBIE BBIICISIOT
CpPEICTBA HA PAa3BUTHE MPOEKTOB, CBA3aHHBIX C MCIIOJIb30BaHWEM MHHOBalMi. DyHK-
IIMY BEHYYPHBIX (POH]IOB:

® [PUBJICYCHUE KAMUTAIOB JJI1 BEHYYPHOIO HHBECTUPOBAHUS;

® OIICHKA MHBECTUIMOHHBIX BO3MOXXHOCTEN KOMIIAHUH;

® KHBECTUPOBAHHME W YIPABJICHUE WHBECTULIMOHHBIMU CpPEJICTBAMHU (MOHHTO-
PHUHT, KOHTPOJIb U KOHCYJIbTAIUN);

e BBIBOJI BEHUYPHOTO KaluTaia o OKOHYaHUU MEPUO0]1a THBECTUPOBAHMUSL.

[Ipu BeHUYpHBIX MHBECTHUIIMAX, COOTBETCTBYIOIIUN HHBECTUIIMOHHBIA (HOHJ
BKJIAJBIBAET CPEJCTBA B YCTAaBHBIM KamuTal KOMIAHUU. B ciydae ycnemHon peanu-
3allM¥ WHHOBALIMOHHOTO MPOEKTa MPOAAET MPUHAJIEKAIIUN eMy TTaKeT aKUUW 110 Lie-
HE, B HECKOJIBKO Pa3 MPEBBIIAIONIEN €r0 MEPBOHAYAIBHYIO CTOMMOCTb.

Kak noxkazanmu uccnegoanus, B CIIIA u EBporne BeHUypHOE MHBECTHUPOBAHUE
SIBIIICTCSI OJTHUMH M3 CaMBIX JTOXOJIHBIX U cTabuabHbIX. [Joms CILIA coBmecTHO ¢ Ka-
HaJio B 3TOM Om3Hece coctaBiseTr 60 %, nons EBponsl — 25%, Azum - 9 %, Adpuke
— 2 %. [Hons Poccuiickoro BEHUypHOTO HHBECTHUPOBAHMS €Il MEHbLIE. BeHUypHBIE
(GOHABI C POCCUUCKUM KaIMUTAJIOM CTaJI MOSIBIATHCS ToJIbKO ¢ 2000 roma.

B 2006 rony 6su10 coznano OAO «Poccuiickasi BeHUypHasi KOMITaHUS», OCHOB-
HOM 3a71a4eil KOTOPOU CTaJI0 MHBECTUPOBAHUE B poccuiickue BeHuypHbIe PoHbl. C eé
nomoIbio Obuth co3nanbl BeHuypHble (Gouabl: BTh, buonponecc Kanuran Benuypc,

Makcsenn buotex, Jlupep-MHHOBaumu u ap. Kpome TOro, pasBUTHIO BEHUYPHBIX
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($oH10B IpU3BaHa crocoOCTBOBaTh Poccuiickas accouuanus OpsiMOro U BEHYYpPHOTO
nnBectupoBanus (PABU), nmox srupoit koTopoil mpoxoaar Poccuiickuii BEHUYpHBI
(bopyM U eXeroaHble BEHUypHbIE sipMapKu. Takum o0pa3oM, BEHUYpPHOE UHBECTUPO-
BaHHE CIIOCOOCTBYET PA3BUTHUIO MHHOBAIIMOHHOI'O CEKTOpa 3KOHOMHUKHM Poccum, mo-
TOMY HEOOXOAUMO YIENSITh 0CO00€ BHUMAHUE €€ NajJbHENIIEMY Pa3BUTHIO.

ML.I'. Teaenona, FO.JI lllaiinypoBa
C.A.Yy0aposa.

Poccuiickuii 2ocyoapcmeennbiii npogheccuonanbHo-nedazo2uiecKuti yHugepcumem

ITOBBIIIEHUE TEMIIOB POCTA BAJIOBOI'O PETMOHAJIBHOI'O
MPOJYKTA CBEPAJIOBCKOH OBJIACTH

Banosoii pernonaneubliil npoaykt (BPII) - oboOmaromuii noka3zarenb 3KOHO-
MUYECKON NIeATENbHOCTH peruoHa. OH MpeacTaBisieT co0oi BaloBYIO JOOABICHHYIO
CTOMMOCTB TOBApOB U YCIYT, CO3AaHHYIO PE3UACHTAMH PETHOHA, U ONIPEAEISIETCS KaK
pa3HUIIA MEXIY BBIITYCKOM M MPOMEKYTOUHbIM noTpebnenueM. [Tokazarens BPII sB-
JSI€TCA 10 CBOEMY 3KOHOMHYECKOMY COACPKaHUIO BEChbMa OJM3KUM K IMOKAa3aTENro
BaJIOBOTO BHyTpeHHero npoaykra (BBII), oqnako Mexay HUMHU €CTh CYIECTBEHHAS
pa3zuuia. [lokazarens BPII He BkitouaeT q00aBIEHHYIO CTOMMOCTD 110 HEPHIHOYHBIM
ycayraM (000poHa, roCyJapCTBEHHOE YIpaBJI€HUE U T.J.), OKa3bIBAEMbIM IOCYIapCT-
BEHHBIMU YUPEXKACHUSIMHU OOILIECTBY B IEJIOM.

Ecmu paccmarpuBars nuHamuky BPII Ha aymy HaceneHwusi, TO MOXKHO OTMe-
TUTb, YTO TEMII €ro pocta B CBEpAJIOBCKOM 00JACTH CYIIECTBEHHO HUXKE, YEM B 1I€-
nom 1o Poccuiickoit @enepanuu u YpanbckoMmy denepaabHOMY OKPYTy. DTOT MOKa-
3aTellb CAEPKUBAETCS PAJIOM BHYTPEHHHUX CACPKUBAOIINX (PAKTOPOB:

® PUPOAHO-KIUMATUUECKUMHU YCIOBUSAMHU (BHICOKUMHM YJI€TbHBIMU 3aTpaTaMu
SHEPIruM Ha €JUHUILY BBIITYCKAEMOUN MPOAYKIIUN);

® VTSHKEJIICHHOM CTPYKTYPOW MPOMBIIUIEHHOCTH (BBICOKUM YIEIbHBIM BECOM
0a30BbIX OTpaciiel — YePHOU U IBETHON METALTyPTyUd, MAIITMHOCTPOCHHUS);

® HAJUYMEM TEPPUTOPUN C MOHOIKOHOMHUUYECKOU CTPYKTYPOU pa3BUTHUS;

® BBICOKOH CTENEHBIO (PU3NYECKOTO U MOPATHLHOTO M3HOCA OCHOBHBIX (POHJIOB;

® HEJOCTATOYHBIM TEMIIOM Pa3BUTHS TPAHCIIOPTHON MH(PACTPYKTYPHI;

® [OBBIIICHHON aHTPOIIONEHHOW HArPy3KOW Ha OKPYKAIOULYIO CpeNy;

® HaNpsHKEHHOCTBIO Ha PBIHKE TPYJa U Jp.
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