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CoBpeMeHHass  SKOHOMMKA  XapakTepHAa  WHTEpHAaUMOHANM3aUUEd |
rnobanu3anueii, KOTOpbhle CHOCOOCTBYIOT (OPMHUPOBAHUIO IMBHIN3ALMOHHON
UJICHTUYHOCTH. B HacTosmiee BpeMs KOHKYPEHTHBIE NPEUMYILECTBA MPHUHAJJIEKAT
CTpaHaM, KOTOpPBIE CMOIVIM HCHOJIb30BaThb HWJACOJOTUYECKHE CpPEACTBA UL
dopmupoBaHus HEPOPMATBHBIX HHCTUTYTOB C MOMOIIBIO CBOETO OMBITA, a TaKkKe
OmbITa 3apyOeKHbIX cTpaH. B ciywasx, Korga HMHTEpPEChl TPAHCHALKMOHAIBLHOTO
KaluTajga COBIAJAIOT C MHTEPECAMHM HALMOHAIBHBIX I'OCYAApCTB, OH TapaHTHUPYET
o0ecrieyeHre UM pelIaouX MPEeUMYIIECTB B KOHKYPEHLIUU MEXTy cTpaHamu [3;9].

B cpaBHeHun c¢ pas3BuBaroIuMHCS cTpaHamMu Poccust 3aHuMaeT ocoOeHHOe
nojoxeHue. Ha nopore peopm Haiia crpana, ee HayuyHO-TEXHUUECKUI MOTEHIUAI U
JKOHOMHUKA HaxOJWINCh BBIIIE JAPYTUX pasBUBaOIIUXCS cTpadH. Hexons wu3
UCTOPUYECKOTO Ppa3BUTHA, BKJIaJa B MHUPOBYK LHBHMIM3ALUIO, a TaKXKe
INPOMBIIIJIEHHOMY U MHTEJUIEKTyaJdbHOMY HOTeHuuany Poccus nomkHa Oblia 3aHATH
JUIMPYIOLIEE MECTO B IPYIIE pa3BUTHIX CcTpaH. OJHAKO B CBSA3HM C HEAOCTATOYHO
3QPEKTUBHON pPECTPYKTYpHU3allUU SKOHOMHMKH OHA HAXOJIUTCS B CEpeAMHE CIHCKa
Pa3BUBAIOIMXCS CTPaH.

B coBpemennsix THK Poccum mpeobnanaer cereBast opranuzanus ¢ 6a3amu
TPAaHCHAIMOHAJIBHOIO KalWTalda U LEHTPaMU YNPABICHHS B KPYNMHEHIINX TrOpoaax
ctpad mupa. Pazsutue rnobaneHeix THK c cereBoil CTpykTypoil ympaBiieHust U
MHUPOBBIX KOMMYHHMKAIIMOHHBIX CETEH MPOXOAMIO OJHOBPEMEHHO, B CBSI3U C YEM,
JAHHBIE MTPOLIECCH] B3AMMOOMOIHSIN U CTUMYJIMPOBAJIM ApYT Apyra [2;4].

@duHaHCOBBIE MHCTPYMEHTHI, 00paboTKa HH(pOpPMALUU U CTaHJAPTHI NIEpelayl,
eIMHOOOpa3Hble (UHAHCOBBIE MHCTPYMEHTBI U HH(GOPMAlMOHHBIE WHCTUTYTHI
SBJISIFOTCS €JMHBIMU U1 BCErO (PMHAHCOBOI'O MHpa U CO3AAI0T UACATIBbHYIO Cpeay AJs
TpaHCHALIMOHAIM3ALUN OU3Heca U CBOOOJHOIO ABWXKEHUA ero kanurana. Co3IaHHIo
HOBOTO uHGOPMAITMOHHO-(HUHAHCOBOTO WHCTUTYTA CI0c0OCTBOBAIIO
TEXHOJIOTHYECKOE COBMEIIEHUE MAarucTpaibHbIX MH(OOPMAIMOHHBIX U (PUHAHCOBBIX
KOMMYHUKALlUA U CETEH, YTO B JAJIBHEUIIEM IIPUBEIO K IIOCTEIIEHHOMY CIIHSHHIO
UH(POPMALIMOHHON U (pUHAHCOBOW cdep NeATENbHOCTH. B TEXHOJOrMYEeCKOM IIaHe
TPaHCHALIMOHBUILHBIA KamuTal Oa3upyercs Ha TI00adbHBIX HH()OPMAIIOHHO-
(UHAHCOBBIX CETAX U JOOMBAEeTCSs MHPOBOTO JIUJAEPCTBA C  MOMOIIBIO
UHPOPMAIIMOHHBIX ¥ ()MHAHCOBBIX  PBIHKOB.  VIMEeHHO  OH  sBIsETCA

ICrynentka 4 xypca MHCTHTYTa OKOHOMHKHM H ympasneHus. Hayumsli pykopomurens: Kammpusa M.B., kammupar
COIIMOJIOTHYECKUX HAyK, TOLEHT Kadeapbl DKOHOMUKN WHHOBALIUHA.
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OCHOBOMOJIO)KHUKOM HOBOW TpPaHCHALIMOHATIBHOM HH(POPMAIMOHHO-(PHHAHCOBOI
onurapxuu [1;5].

3akoHogaTenbcTBOM Poccuniickoir denepanuu NpeIyCMOTPEHBI MEpBI 110
NPUBJIICYEHUIO  WHOCTPAHHBIX  MHBECTHULMH.  VHOCTpaHHBIM  HMHBECTOpaM
NPEJOCTaBICH HAMOHAJIBHBIA PEXHUM 3aKOHOM «O0 MHOCTpPAHHBIX MHBECTHULIHAX B
PCOCP» ot 1991 r., KOTOpBIi1 onpeensieT BCce MpaBoOBbie HOPMBI i HUX. B Poccun
MHOCTPAHHbIE WHBECTUIIMM HE TMOAJIeKAT HaIMOHAIM3aluu W KoHduckanuu. Ha
MEXIYHAapOJHOM YPOBHE HMHOCTpaHHble WHBecTHLMH B Poccun 3amuiaroTcs
JBYCTOPOHHMMH COTJIAIICHUSIMU O B3aMMHOM 3alllUT€ W MOOILIPEHHH WHBECTULIUM,
KOTOpoe 3akitoueHo Poccuiickoit denepanueli ¢ paaoM 3apyOexHBIX CTpaH MUPA.

OnHako B HacTosIee BpeMsl CYLIECTBYET LENbIi psa (akTopoB, KOTOpHIE
CACPKUBAIOT NPEAIPUHUMATENIBCKYIO AEATEIBHOCTE MEXAYHAPOIHBIX KOMIIAHWM B
Poccun. K Takum (akropaM OTHOCATCS: HeCTaOWIIbHAs NOJUTHYECKas CUTyalus,
SKOHOMHMYECKUH  cmajJ, BBICOKOE  HAJIorooOJoKeHue, cinaboe  pa3BUTHE
UHPPACTPYKTypbl TOponoB, 3a wuckiaodenne Mockbl, Cankt-Iletepbypra wu
HEKOTOPBIX JAPYTUX KPYMHBIX ropoaoB cTpaHbl. Emie ogHuM Hambosee BaKHBIM
cAepKuBatOIUM  (PAKTOpPOM MPEANPUHUMATENBCKON JedaTenbHocTH B Poccun
ABJIIETCS HEeJopadoTKa BOMpoca O MpaBe CyOBEKTOB pacmopsKaTbCs 3eMileld U
HeAapaMud. OTHyTMBAalOIIMMM MOMEHTAMH [UIsl WHOCTPAHHBIX KOMIIAHUM TaKke
SBIISIIOTCS.  BBICOKME  TPAHCIOPTHbIE  Tapu(bl, OTCYTCTBHE 3alllUThl  IpaB
COOCTBEHHOCTH M PEAIbHOCTb YTPO3bl CO CTOPOHBI OPraHU30BAHHON MPECTYIMHOCTH.

Oynkunonupyromue  uHoctpanHsle THK B Poccum  pasmernensl
HEpaBHOMEPHO B reorpaguueckoM IutaHe. OCHOBHas Macca MEXAyHapOJIHBIX
KOMIIAaHW HAXOJUTCS B PErMOHaX C BBICOKOPA3BUTONW HHGPACTPYKTYpPOU, K HUM
OTHOCATCS, mpexzae Bcero, MockBa u Cankt-IlerepOypr. Takxke HEOOJBIIOE YUCIIO
NPEANPUATUN C NHOCTPAHHBIM KallMTAJIOM PAa3MELIAeTCs] B IPOMBIIUIEHHO Pa3BUTBIX
obnactax - MockoBckol, Jlenunrpaackoi, HuxeropoJackoil, a Takke B peruoHax,
rae mpeobsafgaeT 3KCIOPTOOPUEHTHPOBAHHAS OOBIBAIONIAs MPOMBIIUIEHHOCTh —
TromeHckas 1 Maraganckas o6sactu, [Tpumopckuii kpaii [6;8].

TpaHcHalMOHaNbHBIE KOPHOpAalMU Ha POCCUMCKOM pBIHKE (DYHKIMOHHUPYIOT
COIJIaCHO CBOEH TpaJAMLIMOHHOW Teorpaduueckoi crpateruu. Tak, Hampumep,
3amanHoeBponeiickue THK pazmectnnu cBom mpennpustus B MockBe u CeBepo-
3amagHoM peruoHe Poccun, a aMEpUKAaHCKME M SIIOHCKUE  KOMIIAHUU
CKOHLEHTPUPOBAJIM CBOK [EATEIbHOCTh B LEHTPAJIbHBIX palloHaX, Ha Ypaie, B
Cubupu u [Ipumopse.

Poccuiickne THK B HacTosiee Bpemst HaXoaaTcsi Ha CTaauud POPMHUPOBAHUS U
YKPEIUIEHHsT CBOMX INO3ULIMKW. HekoTtopsle KOMIIaHWM, aHAIOTHYHBIE COBPEMEHHBIM
TPaHCHAMOHAJIBHBIM KoMHaHusM, crtaproBain B Coserckom Coroze. Takumu
KOMIaHUSIMH ABIsItOTCA «MHroccrpax», «A’poduioT» ¢ ero JA04epHUMH (QUpMamu.
TpaHCHaIMOHANBHBIMUA CTAIM KPYIIHbIE KOMIIAHMM CTpaHbl, Takue Kak «l'azmpom»,
«JIYKoun», «Anpocay.

Haubonee Boicokopa3Buteie poccuiickue THK GyHKIMOHUPYIOT B TOIUIMBHO-
SHEpreTHYecKoM Komruiekce. Haumboree sipkuM npumMepoM SBISETCS MOILIHAs
OpraHu3allMOHHO-X03sAMCcTBeHHas  cTpykrypa [IAO  «l'asmpom» - 100%-i1
MOHONIOJUCT B J00bIYe, TiepepaboTKe M HKCHOpTe rasa. JTa TriobaibHas
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sHeprernyeckass KommaHus ocymiecTBisieT KOHTpoib Hajg 34%  MHUpPOBBIX
pa3BeaHHBIX 3a11aCOB MPUPOIHOTO Tasa.

OnHOM M3 caMbIX KPYHHBIX BEPTHKAJIBHO HMHTEIPUPOBAHHBIX HE(TEra3oBbIX
xomnanui B mupe sBiasercs [TAO «Jlykoim». Ha nonro 3Toif KOMIaHuu NpUXOIUTCS
oonee 2% wMupoBoil J00biuM HedpTH U okoJo 1% UW3BEAAHHBIX 3aMacoB
yraesogoponoB. Ha Poccuro mpuxomurcs 90% nokazanHbeix 3amacoB Kommannu u
87% [n00bIYM TOBAapHBIX YIJIEBOJAOPOAOB. 3a pyoOexoM Kommanus ywactByer B
IPOEKTax 10 100bue He(TH B LIECTU CTpaHax Mupa [7].

B Poccum Ha TmNpOTSHKEHUM MOCIHENHUX JIET HAOMIOJaeTcss yCHICHHE
UHTETPALlMOHHOW AaKTMBHOCTH B METaUIypru4eckoM Komiulekce. I[Ipomcxomut
CO3/IaHME€ TPAHCHALMOHAJIBHBIX KOPHOpALMKA JUIsI IPOTHUBOCTOSHUS HAa MHUPOBOM
peiake 3apyoexxusiM THK. Jlupepom B manHoM HampaBineHuun B Poccuu sBnsercs
oovenunenHas komnaHusg «PYCAJl». Taxke nmanHasg xommaHusa Biagecer 27,8%
akunii I MK «Hopunbeckuil HUKENb», OAHOIO U3 CaMbIX KPYIIHBIX IIPOU3BOAUTEIEH
HUKENS ¥ NAUIaJAAS U OJHOTO M3 KPYyHMHEWIIMX MPOM3BOAUTENEH IJIATHHBI U MEIHU.
OObIYHbIE aKIMM KOMITAHUU TOPryroTcs Ha ['oHkoHrckoil ¢onmosoit oupxe, GDR
oOpamatorcss Ha oupxke NYSE Euronext B I[Tapuxe, P/IP Ha akuuum Topryrorcs Ha
MockoBckoi oupxke [2].

ITomstne THK cpaBHUTENBHO MOJOI0€, MX PACHPOCTPAHEHHE HAYaJIOCh C
koHua 50-x rr. THK Bce Oosbllie NPOHMKAIOT BO BCE OTpPAacid SKOHOMHUKU U
HETPEPBIBHO pa3BUBAIOTCA. J[BHKeHUE KanuTana U TexHojoruu orpaxarorcsa B THK,
a TaK)Ke IPOUCXOAUT IPEBPALLEHUE MHUPA B LIEJIOE, MOIYYalOT CBOE HA4aJlo HOBBIE
TEHACHIIMM W 3aKOHBI pa3BuTHsA. Takum obOpaszom, THK sBnsercs omnum wu3
OCHOBHBIX CIOCOOOB BeACHUS OHM3HECAa, OCHOBBIBAIOUIMICA Ha MEXIYyHapOIHOM
POU3BOJICTBE MPUOABOYHON CTOMMOCTH M JalbHEHINEH peann3aluu ee B MPUObLIb
Ha MUPOBBIX PbIHKaX B (hOpMe BbIBO3a TOBApa U (MJIM) KamuTasia.
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TEXHOJIOTHH.

VYcnemHas 3KOHOMHYECKAsl CHCTEMA IMOCTOSIHHO CTPEMHTCS K COKpPAICHUIO
CBOMX WU3JIEpKeK Uit yBenuueHuss mnpuObuin. OJHUM U3 HMHCTPYMEHTOB B
OCYIIIECTBICHUH STUX BO3MOKHOCTEH SIBJISIOTCS MHHOBAIIMM B HH()OPMAIIMOHHBIX
TEXHOJIOTUAX, 07aro1apsi KOTOPbIM, MOKHO COKPAaTUTh U3AEPKKU U HAPACTUTH 00BEM
npou3BojcTBa [1].

PaccMoTpuM OJIHY U3 TEXHOJIOTH: TexHoJorus OnokdeiH. CeroHs OJ0K4YeH
U3YYarT KPYIHENIINE KOPIOPALIMK U TOCYAapCTBa. J{Jis 4ero u 3a4em 3TO HyKHO?

YroOBbl OTBETUTH HAa ATOT BOMPOC, HaM HEOOXOIUMO TMOHSTH KIIIOYEBBIC
O0COOEHHOCTH TEXHOJOTHEH OJIOKYEHH B KOTOPBIX 3aKIHOYAeTCs HOBHU3HA JTAHHOTO
WHCTPYMEHTA.

B Bompoce co3gaHus HaAEKHOM SKOHOMUKMA Ha CETONHSIIHUNA J€Hb, MBI
MOJTHOCTBIO MOJIaraeMcsi Ha KPYIHBIX MOCPETHUKOB: TOCYAapCTBO, OaHK, OpOKepCKue
JOMa, S3MHUTEHTBl KPEOUTHBIX KapT M T.O., KOTOpbIE SBISIOTCA TapaHTOM B
NPOBEACHUM OE€30MACHBIX CHEIOK MEXIY JIBYMS CTOpOHaMH. JlaHHBIE MOCPEAHHUKH
3aHUMAIOTCS TOCTPOCHHEM M OOCITYy>)KMBAaHUEM BCEW PBIHOYHON JESITETHHOCTH,
HayuHasg OT OIPEAEJICHUS IMOJJIMHHOCTH W YCTAaHOBJICHUs JIMYHOCTU JIIOAEU 0

'Maructpaur 1 Kypca HHCTMTyTa OKOHOMMKM W yIpaBieHus. Hayumblii pykosoaurtens: Kammpuna M.B., kanaupar
COIIMOJIOTHYECKUX HAYK, AOLEHT Kadeapsl DKOHOMUKH HHHOBAIUI.
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