PEHHUI ¥ BHEIIHHWI PBIHKHU, 3aMEIIEHUE UMIIOPTA U MEPEXO0] MPOMBIIUIEHHOTO MPOo-
M3BOJCTBA B CTAINIO0 YCTOMYMBOTO SKOHOMHYECKOIO POCTAa.

OOmenpruHATO CYUTATh, YTO HHOCTPAHHBIC MHBECTHUIIUU — 3TO BJIOKCHHSI HHO-
CTPAaHHOI'O KamuTajla B OOBEKTHl MpeANpUHUMATENhCKON AesTenbHOCTU. [lpu mpa-
BWJIBHOW OpraHu3alny, CTUMyJIupoBaHuM u pasmenieHun [IM moryTt ceirpath
OOJIBITYIO POJIb B KOPEHHOW MOJEPHHU3AIMK TTPOU3BOJICTBA, YJIYUIICHUA MEXKIyHa-
pOHOM crienuanu3auny Poccnu M yKpeIUIeHMH Ha 3TOW OCHOBE MO3UIHAM OTEYECT-
BEHHBIX KOMIIAHUW Ha MUPOBOM PBIHKE.

B 2009 r. nunoctpannbsie nHBecTUIIMU B Poccuto cokparminck Ha 21%. B urore
00bEM POCCUICKUN MHBECTHUIMH, HAKOIJICHHBIX 32 pyOeXOM, TOCTUT YpoBHsS B 65,1
mipa. nomt. [lo cocrosanto Ha koHen 2009 1. HAKOIIJIEHHBIM UHOCTPAHHBIN KaluTal B
skoHOMUKe Poccum coctaBun 68,2 mipa. goit., aro Ha 1,4% 60bIne Mo cpaBHEHUIO
¢ npeasiaymumM rogom. B 2009 r. uz Poccun 3a pyOex HarpaieHo 82,6 MIp/. JOJI.
WHOCTPAHHBIX MHBECTULIMH, 4TO Ha 27,5% MenbIe, yeM B 2008 1.

C TeueHueM BpeMEHU MPsIMble THOCTPAHHbIE MHBECTUIIMM PA3BUBAIOTCS U 3HA-
YUTEIBLHO BUJIOU3MEHSAIOTCS, MPUCTIOCAOIUBASCh K OBICTPHIM MU3MEHEHUSIM MEXKIyHa-
POAHBIX PBHIHKOB, SKOHOMUYECKON JIMOepaau3alud U Pa3BUTHUIO HOBBIX TEXHOJOTHM.
Pemenuto 3agaum 0 MoJAEpHHU3alUN YKOHOMUKHN Poccru ¢ mpHUBiI€YEeHUEM MHOCTpPaH-
HOTO KaluTaja MOXET CIOCOOCTBOBATh CO3JaHHE BHEITHEOIKOHOMMUYECKHX YCIIOBHIA
JUISL IPUTOKA MIPSIMBIX MHOCTPAHHBIX MHBECTULIMM B POCCHIO M pEe3KOr0 OrpaHUYEHUs
TOBAPHOI'0 UMIIOPTA B OMPEIEICHHBIX OTpacisiax 00padaThIBarOIIEH MPOMBIILICHHO-
CTU. DTO OyJeT crocoOCTBOBATh Takke (HOPMUPOBAHMIO YCIOBUM MJII COKpAIICHUS
OTTOKAa HAIlMOHAJBHOI'O KaluTaja, BIOKEHHUIO €r0 B BHICOKOTEXHOJIOTUYHBIE OTPACIU
POCCUHUCKON SKOHOMHKH.

E.A. Puiounckas, T.A. CaaamaToBa’
Poccutickuii 20cyoapcmeenblii npoheccuoHanrbHo-nedazo2udeckuti YHUueepcumenn

OCOBEHHOCTHU TPAHCHALIMOHAJIM3ALINU B POCCHUH

MoaepHu3zamus poCCUUCKOW SKOHOMHUKHU CBSI3aHA C JESITEIbHOCThIO TPAHCHA-
uoHabHBIX Kommanuii (THK), xoTopsie cTamm cBOo€oOpa3HBIM TPaMIUIMHOM IS
BXxOkaeHUsA Poccnn B MupoByro skoHOMHKY. McTopus cozpanua THK B Poccun ot-
JUYAETCAd OT TPAAULMOHHOTO CLEHAPHUs], PUCYLIEr0 Pa3BUTHIM KaUTaJIUCTUYECKUM
ctpanaMm. Bo BpeMeHa popMupoBaHUs MEPBbIX HAIMOHAJIBHBIX KOPHOpauui He ObLIN
OTJIKEHBI COOTBETCTBYIOIME PHIHOYHBIC MEXAHWU3MBI, MJIAHOBAsT SKOHOMHUKA ObLIa
paspylieHa, a pplHOYHas elle He chopmupoBanack. Poccuiickue 3KOHOMUCTBI HALIUTH
oco0oe pemieHue JUisi ITOM CIIOXKHOM 3amaud. beuin 00pa3oBaHbl (PUHAHCOBO-
npombltuieHssie rpynmnbl npeanpustuid (PIITY). OcHoBoit cozpanus OIII sBisIoCH

* Jlaypeat Bcepoccuiickoro HayqHoro koHKypca «HaydHblii cTHIbY
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oObeIMHEeHnEe OAHKOBCKUX KAalHMTAJIOB C KalHUTajJaMH MPEANPUATUH C LEeTbI0 SKOHO-
MUYECKOW HMHTErpaluu Uis OOecreueHusl MOANEP>KKH MPOEKTOB MPEANpUATHS J10-
MOJIHUTEIBHBIMU (PUHAHCOBBIMH CPEICTBAMH.

B nacTosimiee BpeMs KOJIMYECTBO TPAHCHAIIMOHAIBHBIX KOPIIOpALUA HUCUUCIIS-
eTcsl TpeMs JecsITKaMu, cpelu HUX Hauboznee KpymnHbie «lazmpom», «PocHeTb»,
«Pycam», «AJIPOCA». [laHHblE KOMIIAHUU YCIIEIIHBI, IPUHOCAT KPYHHBIA U MOCTO-
SIHHBII J0X0J] B TOCYJapCTBEHHBIN OIOKET, CO3Ja0T padoune MecTa, 3aHMMAIOTCS
0JIarOTBOPUTEIBLHOM JI€ATEIbHOCTBIO, OJHAKO, (YHKIIMOHUPOBAHUE POCCUUCKHUX
THK umeer cBou crnenuduyeckue ocooeHHocTH. [lepBoit 0cOOEHHOCThIO COBpPEMEH-
HBIX OTEUECTBEHHBIX KOPIIOpAIMIl SIBISETCS MX HAIMpPaBJICHHOCTh Ha JOOBIBAIOIIYIO
OTpAaciib IPOMBINIJICHHOCTU. braromaps yHIpOIIEHHBIM YCIOBUSAM ITPUBATU3ALINH,
BO3MOKHOCTH MPUOOPETEHNUSI B YACTHYIO COOCTBEHHOCTh KPYITHBIX MECTOPOKIACHUH,
a TakKe OBICTPON OKYIMAEMOCTH BIJIOXKEHHBIX CPEACTB MPOU30LUIO JOCTATOYHO YC-
IEIIHOE CTAHOBJIEHHWE JAHHOTO Ou3Heca. ['ocymapcTBO co3/1aj0 JBrOTHBIE YCIOBHUS
JUISL DKCTIIOPTa MPUPOAHBIX PECYPCOB, CTPEMSACH CO3AAaTh MPOCIOWKY KPYIHBIX IPE-
MpUHUMATENEH, B HAJEK/I€ HA TO, YTO OHHU CTaHYT 3()(PEKTUBHBIMU COOCTBEHHUKAMU.
Bropas ocobennocTs — ycnenHo nerctyromue THK sBisitoTes rocy1apcTBEHHBIMU.
["ocynapcTBO MpUHSIO aKTUBHOE ydacTue B (POPMUPOBAHUN KOPIOpALHil, UMesI KOH-
TPOJIbHBIN TakeT akiui B Beayuux poccuiickux THK. Tak, B ¢puHaHCOBBIX KOpPIIO-
panusix «COepbank», «BTh» 60—70% kanurtana npuHaIiIeXUT rocyaapctBy, «l'a3-
npom» — 50% mumtoc 1 aknus, «Pocaedtb» — 75% u 1.1, ['ocynapcTBeHHOE yIipaBiie-
HHUE, C OIHOHM CTOpOHBI, momoraeT craHoBieHnto THK, nmpesentys ux, 1000upys ux
MHTEPEChl Ha BBICUIEM IIOJUTUYECKOM YpPOBHE, HO, C APYIOM CTOPOHBI, HAPyLIAeT
JEUCTBUE €CTECTBEHHBIX PHIHOYHBIX MEXaHU3MOB M HE NO3BOJISET IPEANPUHUMATE-
JSIM CTPOUTH OM3HEC 0€3 MOMpPaBKHU Ha MOJUTUYECKYIO MporpaMMmy. B To BpeMst kak B
YCJIOBUSX CBOOOJIHON PHIHOYHOM 3KOHOMUKH BO3MOXHOCTH THK orpanuuens! ToJb-
KO KallMTaJOM KOMIIAHWM U HAYYHO-TEXHUYECKUM ITOTEHLHAJIOM. YKa3aHHBIE OCO-
O6enHoctu ompenensitoT nepcnektunbl pazsutus THK u ogHOBpeMeHHO MpoOiieMBl.
Ot xopropaiuii 0XuAalTCs 3HAUYUTEIbHbIE WHBECTHLIMM B Pa3pabOTKy MHHOBAIU-
OHHBIX TEXHOJOTHH, MPEIIONAraeTcs paclmpenue crekrpa aesrenbaocta THK.

X.b. Caiipuaunos, b.C. Caiipuaunon
Poccutickuii 2ocyoapcmeennbiii npogeccuonanbHo-neoazo2uiecKuti yHugepcumem

IKOHOMMNYECKHUE OTHOLWEHUA POCCUHU U Y3BEKUCTAHA

bnaronaps »BOIOIIMOHHOMY TTOAXOAY K OCYIIECTBICHUIO pedopm Y30eKkucTan
nepBbIM cpenu rocynapcets CHI' npeogosien cniag 1990-x rr., u yxe B 1996 r. cran
MIOKAa3bIBATh MOJIOKUTEIIBHBIC TEMITbI POCTAa S3KOHOMHUKH, KOTOPBIE PE3KO YCKOPHIIUCH
B TIOCJICIHUE TOJbI HE 3a CUeT OJIArOMPUATHONW KOHBIOHKTYPHI MHPOBBIX IIEH Ha
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