Features of investing in a large Russian business
Ryazanova O.!, Mudrova S.? (Russian Federation)
Oc00eHHOCTH HHBECTHPOBAHUSA B KPYITHOM POCCUIICKOM OM3Hece
Psi3anoBa O. E.}, Myapoga C. B. (Poccuiickas @enepaums)

1Pasanoea Onecs Escenvesna / Ryazanova Olesya — 0okmop sKoHOMuecKux Hayk;
2Mydpoea Csemnana Braoumuposna / Mudrova Svetlana — kanouoam sxonomuueckux Hayk,
Kageopa norumu4eckoll IKOHOMUU U UCMOPUU IKOHOMUHECKOU HAYKU,
Poccuiickuii sxonomuueckuil ynugepcumem umenu I'. B. [Inexanosa, . Mockea

Auuomauu;l: 6 cmambve y()@ﬂeHO BHUMAHUE YCIOBUAM U ocobennocmam UHeeCmupoeanusl 6 KOpnopamueHom
cekmope u npedﬂoofceﬂbz meponpuiamus no YJay4ueHuro UH6eCmuyuOHHo20 Kiumama 6 Poccuu.

Abstract: the article focused on the conditions and characteristics of the investment in the corporate sector and
proposed measures to improve the investment climate in Russia.

Knrouegvie cnosa: uneecmuyuu, KOpnopamuehvlil cekmop, 0100dcemuas NOTUMUKA.
Keywords: investments, corporate sector, fiscal policy.

HecMoTps Ha o4eHb CI0XKHBIE YCIIOBHS (DYHKIIMOHMPOBAHUS M Pa3BUTH SKOHOMUKH B Poccnu, Takme Kak
OTpaHWYCHUS Ha JIOCTYN K Pa3BHTBIM pPBIHKaM, OCOOEHHO ()MHAHCOBBIM M TEXHOJOTWYECKHM, IOIUTHIECCKHUE
OTpaHUYEHUS B3aMMOJEHCTBHUI 3apyOeKHBIX KOMIAHUN M OAHKOB C POCCHICKIMH IO Pean3allii COBMECTHBIX
ITPOCKTOB, MaJICHNUE 1I€H Ha CHIPHEBBIC TOBAPHI pOCCI/II\/’ICKOFO OKCIIOPTa, BOJIATUJIIBHOCTh PBIHKOB, YCUJICHUC CIiaJga
WHBECTULMHI, CHUKEHUE KPEIUTOBAHUS KOPIOPALMKW U HNPEANPUATHM U T.II. JKOHOMHUKA I10Ka3aja 3JIEMEHTHI
MPOYHOCTH U BO3MOXHOCThH YCKOpeHUs pocta. [lepexon kK yBepeHHOMY POCTY POCCHHCKON 3KOHOMHKH MEILAIOT
OTCYTCTBHE MHBECTUIMH, eCTKas OIOpKeTHasl TOJIMTHKA U C1adblii cripoc. Baxkueiimed nBuxynield cuiioi B
SKOHOMMKE Ha MHKPOYPOBHE SBJIICTCA IPEANPUHUMATEIBCKMM  OyX, JOBEPUE U  PEUIMMOCTh K
IpeANPUHUMATEIBCTBY, OJIAarONpUSATHBIN /1eN0oBOi KiauMmar. Ha MakpoypoBHE HY)KHO BbIpaOOTaTh HIICOJIOTHIO
9KOHOMHYECKOH MONUTHKHA XOTS OBl Ha CpPEeJHECPOYHYIO IEPCIEKTHBY, KOTOpas JOJDKHA Oynaer obecrieunTb
HOBYIO MoJienb pocra. Jljsi HOBOM MozeNu pocra HEoOXOJMMa aKTHBHAas WHBECTHLIMOHHas MojHuTHKa. Ee
peaamu3aysi MOXKET IPOXOIUTD MTO3TAITHO.

1. Co3nmanne nHBeCTHIMOHHOM 6a3bl. CyIliecTByeT HECKOJIBKO MHEHHH O (JOpMHUPOBAaHNN WHBECTHIIMOHHOM
6a3sl B Poccun [2]. B Poccun B mepByro ouepenb y KPYIIHBIX BHYTPEHHHUX WHBECTOPOB €CTh CPEICTBA LIS
WHBECTHPOBaHMA. [loATBEp)KAEHNEM 3TOMY SIBIAETCS Pa3Mep CPOUIHBIX JIETIO3UTOB KOMMEPUYECKUX OpPTaHU3aIHH,
KoTopsiit B 2015 roxy mpakTHUecKH OBUT paBeH TOJOBOMY O00bEeMYy MHBECTHIHMH. VIHBECTHUIIMH B POCCHHUCKYIO
9KOHOMUKY CAEP’KHBAET HE HEXBATKa PECYPCOB, @ HEONPEACICHHOCTh MMO3MLIMOHNPOBaHNs Poccun Ha MUPOBBIX
PBIHKaxX M MEPCIEKTHB €€ Y4acThsl B MEeXK/yHApOIHOM PhIHKE, HEYBEPEHHOCTD B 11€71€CO000Pa3HOCTH WHBECTHIIU
U pe3yapTaTe IpU OTPOMHOM BOJATWIBHOCTH pbIHKA. TPYJHO OXXHMJATh IPUTOKA BHYTPEHHUX M BHEIIHUX
WHBECTHLIM, [T0Ka HHBECTOPHI HE OYAYT YBEpEHBI, YTO 3aIIUILECHbI UX IpaBa COOCTBEHHOCTH M IIpaBa IPayK/iaH.
Haxonuth cpencrBa uis WHBECTHPOBAHUS BO3MOKHO TPH COKpAIlEHWH W3JEPKEK B IEPBYIO OYepelpb
aJIMUHHCTPATUBHBIX M TPAH3aKIMOHHBIX M NOBBIIICHHUS POU3BOIUTEIEHOCTH TPYAA.

2. CoznaHue JOKaJIBHBIX WHCTUTYIHMOHAIBHBIX MHBECTOPOB. B mepByro odepenp, TocynapcTBO JOJIKHO
OCO3HATh BaXXHOCTh 3TUX MHCTUTYTOB. Il0osiBIICHNE IJIMHHBIX JIOKAIGHBIX WHBECTHLHMOHHBIX JCHET, 0 CYTH, H
siBIsieTcsl  (pOpMHUPOBAHMEM JIOKATBHOTO Kilacca HMHCTHTYHHOHAIBHBIX WHBECTOPOB. CpencTBa KPYIHBIX
KOPIOpALMi, TEHCHOHHBIX M CTPaxoBbIX (POHOOB MOIDKHBI (HOPMUPOBATHCS TONBKO B COOTBETCTBHH C
MEXIYHAPOAHBIMH CTaHAAPTAMH W TaKMM HHBECTOpaM JOJDKHBI OBITh JOCTYIHBI WHCTPYMEHTBI MHPOBOTO
PBIHKa JUIS pa3MeIleHnsi cBoero cBoboaHoro kamurama [1]. O6cyxmeHue mpoekra (eaepaisHOTO 3aK0HA O
BEHUYPHOH aesiTenbHOCTH B Poccun, npoxoausmiee B Hadane 2015 roga moATBEpkKAaeT yxKe MPEATPUHIMAEMbIC
HOMBITKH TI0 COBEPIIEHCTBOBAHMIO POCCHHCKOTO 3aKOHOJATENbCTBA M YIPOLICHHUIO AEATEIBHOCTH BEHUYPHBIX
HHBECTOPOB B Poccuu B yactn BOITPOCOB HaJ'[OFOO6J'IO)KeHI/IH " 320U ThI HHTeHHeKTyaj’ILHOﬁ COOCTBEHHOCTH.

3. ®opMupoBaHHE aKTWBHON WHBECTHIIMOHHON MOJMTHKH, KOTOpas OyIeT CTUMYJIHpPOBaTh WHBECTHILIUH
KpPYHOro Ou3Heca TpH S(PQPEKTUBHOM HCIOIb30BAHUM KOHKYPEHTHBIX IPEUMYIIECTB M MaKCUMaJbHOM
UCIIOJIb30BaHUH BHYTPEHHETO MOTEHIMAJIa MHBECTOPOB. JIJIsl 3TOro HEOOXOAMMO YIy4IINTh KauyecTBO OM3HeEC-
CpeZbl M CHU3UThH HEOIPE/IeNICHHOCTh B KOHOMHKE. B oTdere 0 riobanbpHOM KOHKypeHTocmocooHocTH 3a 201 3-
2014 rompr okcreptsl EY mokazamu, 4yro 68% ONPOIIEHHBIX HAa3bIBaJIM OCHOBHBIM IPEHSTCTBHEM K
WHBECTHPOBAHHIO HEIOCTATOYHBIE FAPaHTHH BO3BpaTa MHBECTUINH, 57% - HEKOHKYPEHTHBIC YCIIOBHS BBIOOpA
WCTIOJTHUTEIEH MPOEKTOB U 54% - OTCYTCTBHE TOHATHON CTPAaTETMH Pa3BUTHS HHPPACTPYKTYPHI M MOHUMAHHS
1esiecoo0pasHocTr Takux uHBecTUImi [3]. CTUMyIMpoBaHie HHBECTHIIMOHHOM aKTHBHOCTH KPYITHOTO OH3Heca
MOXKHO YEepe3 MEXaHU3MBl TOCYJapCTBEHHOM MOJNEPKKH WHBECTHLHH W TOCYIapCTBEHHO-4aCTHOTO
MapTHEPCTBA C IMPEAOCTABICHUEM 3JIEMEHTOB pe(pUHAHCHUPOBAaHHWS M TocrapaHTHil. Hampumep, MpoaomxuTh
IPOLECC BBIXOJA M3 YIPABICHHS KOMMYHAIbHOH HHQPAcTpyKTYphl HEd(GEKTHUBHBIX TOCYIApPCTBEHHBIX H



MYHHUIMTIATBHBIX OpraHu3anuii. MexaHu3M MpOEeKTHOTO (MHAHCHPOBAHHS, COBEPIICHCTBOBAHNE ESATEIbHOCTH
WHCTUTYTOB Pa3BHUTHS MPU TECHOW CBSI3U C IPUOPUTETHBIMHU I'OCYAaPCTBEHHBIMH COIMAIbHO-IKOHOMHUYECKHMHU
MIPOTrpaMMaMH.

4. D¢¢exTHBHOE  WCHOIB30BAHWE  MAKPOIKOHOMHYECKOH  CTAaOWNIM3alui  TpU  JTOITOCPOYHOH
cOaaHCHPOBAHHOCTH NPOM3BOAMTEIBHBIX PACXOJOB B CTPYKType Orokera. K coxaneHuio, y MpaBUTEIbCTBA
HET JONTOCPOYHOM CTpaTernd pa3BUTUS JKOHOMHUYECKOW NONMMTHKHA. CTparerusi TPEXJETHEro Oro/KeTa
HalpasjIcHa B MEPBYIO OYEpeab HA CHWXXECHUE MH(ISAIMU U COKpalleHue OropkeTHoro aedunurta. Ho BaxHee
MOCTIEIOBATEIBHOCTD U MPEICKAa3yeMOCTh OIOKETHON U MOHETapHOM MONUTHKH. [IpHOpHUTETHRIMU pacXxoaMu B
Or0JDKETe JOJDKHBI ObITh HMHBECTUIMM B MPOEKTBHI, CIIOCOOCTBYIOIME POCTYy JKOHOMHKH, Ppacxoibl B
MPOU3BOJICTBCHHYID M COLUAIBHYIO HMH(OPACTPYKTYPY M UCJIIOBCUCCKUH KamuTald. B YCIOBHSAX IKECTKHUX
OIO/UKETHBIX OrPaHWYEHHH CIIO)KHO ONTHMHU3UPOBAaTh M TOBBILATH S(P(GEKTHBHOCTH pacXoi0B, HO ITO
HEo0X0aAnuMO.

5. TloBblmieHHEe KOHKYPEHTOCIIOCOOHOCTH POCCHHCKHX KOPIIOpalMii Ha BHYTPEHHEM pBIHKE, CHSATHE
OrpaHUYEHUN B JOCTYIE HA BHEIIHUE PBIHKH U UCIOJIb30BAHUE MEPCIIEKTUBHBIX BO3MOXKHOCTEN KOpHIOpaluii Ha
BOCTOYHBIX PBIHKAaX, CTHUMYJIMPOBaHHWE BHYTPEHHErO MOTPEOHMTENLCKOTO CHpoca. DTH BO3MOXKHOCTH €CTh Yy
YaCTHBIX BHICOKOTEXHOJIOTHYHBIX KOPIIOpanii, Ha 6a3e KOTOPBIX MOXKHO OCyIIecTBUTh pocT BBII.

CunraeM, 4TO NPUMEHEHHE BBIIICONMCAHHBIX MOCIEIOBATENBHBIX MEpP JAcT IMOJOXKHUTEIbHYIO JAWHAMUKY
WHBECTULIMN B KOPIIOPATUBHOM CEKTOPE POCCUMCKON S KOHOMUKH.
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