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NHBECTHUIIMOHHASA ITOJIMTUKA P® B COBPEMEHHBIX YCJIOBUAX:
COJAEPKAHUE, HAIIPABJIEHUE, OCOBEHHOCTHU, PE3YJIbTATbHI

AHHoTanus. CTaThs aHATM3UPYET TOCYJAPCTBEHHYI0 HHBECTULIMOHHYIO NMOJUTHKY Poccun
Ha 2020-2026 roasl, paccMaTpuBas €€ Kak MHCTPYMEHT I JOCTUKEHHUSI IKOHOMUYECKOTO pOCTa U
IPOTUBOACHUCTBUS BHEIIHUM BbI30BaM. BbleleHbl OCHOBHbBIE HANpaBJICHUs: CTPYKTypHas
MEPECTPOiiKa, TEXHOJOTHYECKUH CYBEpEHUTET M MoOwWim3amus pecypcoB. OmpeneneHbl yYeThIpe
npuopuTeTa uMIopro3amelneHus: Qapmanenstuka, AIIK, HayuHble pa3pabOTKM M aTOMHas
JHEPreTHKA.

KaroueBble cioBa: HBecTUIMOHHAs NOJIMTHKA, UMIIOPTO3aMEIIEHUE, CIaJl UHBECTHLINH,
TEXHOJIOIMYECKHUI CyBEPEHUTET, KIIFOUEBAsl CTABKa.

HMHBeCTUIIMOHHAS TIOJUTUKA TI'OCYJIAapCTBA-KOMILUIEKC LIE€JICHAIIPABICHHBIX MEPONPUATHH,
IIPOBOJIUMBIX TOCYAApPCTBOM, IO CO3/aHUIO OJIATONPUATHBIX YCIOBUM 11 BCeX CyOBEKTOB
XO35MCTBOBAHMUS C LIEJBIO IOBBIICHUS WHBECTUIMOHHONW AKTHBHOCTH, IOABEMA SKOHOMHKHY,
MOBBIIEHUS 3PPEKTUBHOCTH MTPOU3BOJICTBA U PELICHUSI COL[HANIBHBIX TPOOIIEM.

Peanu3anyiss MHBECTULIMOHHOM TNOJMTHKM HampaBieHa Ha oOecredeHHe YCTOWYHMBOIO
SKOHOMUYECKOTO Pa3BUTHS U MOBBILLIEHUS YPOBHS KOHKYPEHTOCIIOCOOHOCTH cyObekTa. E€ nuHamMuyHbIi
XapakTep HalpaBjieH Ha HEOOXOIMMOCTh aIalTalluy K BHEITHUM U BHYTPEHHUM BBI30BaM.

Jliia Toro, uToObI pazobpathes kak B Poccuiickoit denepanuu ynpapistoT HHBECTHIIMSIMH,
HY>KHO M3Y4YHUTh IPUOPUTETHI rocyAapcTBa. Celdac, B OTIMYKE OT MPOLLIOT0, aKIIEHT OO0JIbIIIE MajjaeT
Ha yBEJIMYEHHE TEMIIOB pOCTa Ha KaueCTBEHHbIe IpeoOpazoBaHus. KitoueBbIMHU 3aayamMul CTaIH
YMEHBIICHNE 3aBUCUMOCTH OT 3apyOeXHbBIX TEXHOJIOTMH U mpeonosieHue OapbepoB. Tabmuma 1
MOoIPOOHO OMUCHIBAET HAIPABJICHUS WHBECTUIMOHHON MOJIUTHKU Poccum, BKItouasi crocoObl uX
JOCTHIKEHUS, COLMaNbHbIe 3((GEKTH U IPHOPUTETHBIE OTPACIIH.

Tabmmma 1
OCHOBHBIE 1IENIN U 33Ja4U TOCYIapCTBEHHON MHBECTUIIMOHHOW MOJIUTUKN PO

leseBoe HanpaBJIeHUE Conep:xanue 1 MEXaHU3MBbI peaM3aluu

CrpykTypHas nepecTpoiika CHMIXeHHe 3aBUCHUMOCTH OT UMIIOPTA, Pa3BUTHE
BBICOKOTEXHOJIOTHYHBIX OTpaciieil (MHKPOIJIEKTPOHHUKA,
(dapmareBTHKa, CTAHKOCTPOEHHE).

Mobunu3anus pecypcoB AKKyMyJIHpOBaHHE BHYTPEHHUX U BHEITHUX UCTOYHUKOB,
NpPUBJICYCHUE YACTHOTO KanmuTana (0TKa3 OT IPOTEKIIMOHH3MA).
WudpactpykrypHOE Peanu3anus rocriporpaMm CTpOUTENBCTBA (IOPOTH, SHEPTeTHKA,
pa3BuTHE colyagbHble 00BEKThI) yepe3 Mexanusmsbl [YI1.

ConunanbHblit 3G hexT Co3nanue padbounx mect (6e3padortuiia 2,9% B 2023 1.), HOBBIIIIEHHE
0J1arocoCTOSIHUS, Pa3BUTHE PETHOHOB.

TexHoIornaecKuit [Mognepxxka HUOKP, BHeApeHE MHHOBAIIH, TIOBHITIICHUE
CYBEpPEHUTET MPOU3BOAUTEILHOCTU TPYyAa.
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C 2020 mo 2026 rox rocymapCTBEHHAs WHBECTUIIMOHHAS TMOJMTHKA Poccuu kapIuHaIbHO
WM3MEHMIIACh TOJI JJaBJICHUEM BHEITHUX caHKIHi. OCHOBHOM yIop CIe/aH Ha UMIIOPTO3aMEIICHHE B
YeThIpeX KIIOYEBBIX o0iacTsax: ¢apmaneBtuke (¢ menbio 90% JoKamu3alMu MPOU3BOJCTBA
KM3HEHHO BaYKHBIX JIEKAPCTB), arPONPOMBIIIIICHHOM KOMIUTEKCE (YBETMYEHUE IO OTCUECTBEHHOM
TEXHUKH W CHIDKCHHE wuMnopra a0 14%), Hay4yHbIX pa3paboTkax (CeleKius W TeHETHKa,
MOJIIEPXKUBAEMbIE TOCTIPOIPAMMOii) U aTOMHOM SHepreTuke (peanusanus npoekra "HoBble aTOMHbIC
SHEPTETUUECKUE TEXHOJIOTUHU" NIl COXpaHEHUS MUPOBOTO JIMJICPCTBA).

3a nepuoj ¢ 2015 no 2026 roa MHBECTUIIMOHHBIN KIUMaT B Poccuu npoiiiesn yepe3 HECKOIbKO
stanoB. CHayana cTpaHa aJalnTUpOBaiach K KpU3ucam, TakuM Kak nanjaemus u cankuuu 2022 rona, a
3aTeM Havaja BXOAWTH B (pa3y craga naBectunuii. HecMotpst Ha To, uto nanubie Poccrara 3a 2022 roa
(+4,6%) u mepsbie neBath MecsieB 2023 roga (+10%) mokaszanu yCTOMYMBOCTh SKOHOMHKH, a
MUHIKOHOMPA3BUTHS IIPOTHO3UPOBAJIO pocT uHBecTUImid Ha 2024-2025 roasl (6,0% u 4,5%), nporHo3
Ha 2026 roj BHepBble MPEICKA3bIBAET CHUKEHHWE MHBECTULMH B OCHOBHOM kamutan Ha 0,5%. Oto
O3HAYaeT, 4YTO CJIOKUBLIASICA TMOJIOKUTENIbHAS TeHJEHIMS MeHseTcsl. OCHOBHbIE MPUYHMHBI TaKOTO
Craja — 3TO CaHKIMM, KOTOPbIE MELIAIOT I0JIy4aTh JOCTYI K TEXHOJOIMSM U JECHbIaM, BBICOKas
MIPOLICHTHAS CTaBKa, JAeJarolias KpeauThl JOPOXKe, U HEPAaBHOMEPHOE paclipe/ie]IieHue HHBECTHUIIHIA 10
peruonam (6onee 30% uner B Llentpanbhblii henepaibHblii okpyr). B To sxe Bpemst Poccust akTBHO
HaJlaXKMBAaeT HOBbIE SKOHOMHUYECKHUE CBsI3U: TOBapooOopoT ¢ Kuraem noctur 240 mupa.

[lepron akTUBHOTO POCTa MHBECTHUIIMI B OCHOBHOM KanuTal, Habmroxasmmiics B 2023-2024
rojax, mojgomen kK kKoHmy. Oxwupaercs, yto B 2025 rogy wmuBecTuuuu BrepBble ¢ 2020 rona
cokparsaitcs Ha 2,3%, a B 2026 romy mnporsHosmpyercs manpHeimee manenue Ha 0,5-1,5%.
OCHOBHBIMHU MIPUUYMHAMU ATOTO CIaja SBJISIOTCS BBICOKAs KJIHOYeBas CTaBKa, JeJalolas KpeauThl
HEJOCTYIHBIMH, CHM)KEHUE COOCTBEHHBIX CPEACTB OM3HECa M3-3a MaJCHHS CIIpOca M COKpAIlCHHE
OrOKEeTHBIX cTUMYJIOB. HabmrogaeTcss HepaBHOMEPHOCTh MHBECTULIUNA: POCT (PUKCUPYETCS TOJIBKO B
000pOHHON MPOMBIIIIIEHHOCTH, B TO BPEMSI KaK CTPOUTEIBCTBO U JJOOBIUA UCTIBITHIBAIOT CIIA/.

PernonanpHble paznuuus TakkKe 3aMETHBI: Ypall JEeMOHCTpHpYeT Hauboubliiee MajeHue, a
CeBepo-3amna/ moka3bIBaeT poct Oiarogaps oOpadaTeIBaroiei MpOMBIIIIIEHHOCTH. CyIIECTBYOIINE
MepbI MOJIEPIKKH, TaKHe KaK 0COObIE YKOHOMUYECKUE 30HBI U HAIIMOHAIBHBIE TPOEKTHI, MPUBJIEKAIOT
YacTHbIE WHBECTULMH, a DOHJ HANMOHAIBHOTO OJArOCOCTOSHUS HAINpPaBIsSETCS Ha Pa3BUTHE
UH(PACTPYKTYPBI U UMIIOPTO3aMEIlIEHHUE.

[locnennee mnposBiseTcs B 3HAUMTEIBHOM CHM)KEHMM NapajuIeIbHOTO HMMIIOPTAa M pOCTE
OTEYECTBEHHOTO MPOU3BOACTBA CTAHKOB U MAIIMHOCTPOUTEIHHON MpoayKiuu. UHTEpecHo, 4TO pocT
BBII B 2025 roxy 0b11 00yciioBiieH 6oinee 3¢hhpeKkTHBHBIM UCTIOIH30BAaHUEM UMEIOIINXCS aKTUBOB, a
HE HOBBIMHM MHBECTHUIMSIMH. [ JTaBHBIM PHUCKOM SIBJIIETCS COKpAIIeHHE HHBECTULIMOHHBIX TPOrpaMM
YETBEPTHIO KOMITAHWM, W JAJIbHEHIIEE PA3BUTHE 3aBUCUT OT CHWIKCHHS KIIOYEBOM CTaBKU H
BOCCTAHOBJICHHSI MPUOBUIHLHOCTH OM3HEca.

JanbpHelmas yCcrnenHoCcTh MHBECTUIIMOHHOM MOMUTUKH PD OyeT onpeaensTbesi He CTOIBKO
HaOOpPOM OTPACJIEBBIX MPUOPUTETOB WM HHCTPYMEHTOB MOJACPKKH, CKOJIBKO CIHOCOOHOCTHIO
rocy/apcTBa MPEeoJI0JIETh KIHYEBOE MPOTHUBOPEUHE: MEXKIY HEOOXOIMMOCThIO MHBECTULIHOHHOIO
pOCTa M KECTKMMH MaKpOIKOHOMHUYECKUMH OTpaHHUuYeHHsIMH (BBICOKas CTaBKa, caHKIMH). bes
BOCCTaHOBJICHUSI JOCTYITHOCTH KpeIuTa M NMPHUOBUTFHOCTH TPAKIAHCKOTO OM3Heca JI00ble Mephl
MOAJEP>KKH OCTaHYTCS JIUIIh YACTUYHON KOMIIEHCAllel CUCTEMHOTO Crajia.
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