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O MHOTHUX CTPAaHAX JIM3UHI CTAJ OJHUM
U3 CYHECTBEHHBIX PHIYATIOB TEXHUYEC-
KOT'O IEPEBOOPYKEHUSI ACUCTBYIOUIUX
OPEANPUATUN U IEPEOCHAICHUA CTPOAIINUX-
Cs1. AKTYyaJIbHOCTDb Pa3BUTH JIU3UHIA B Poccuy,
OOYCIIOBIIEHA, IPEXKE BCETO, HEOIATONPUATHBIM
COCTOSTHHEM NapKa OOOPYNOBAHUSA (3HAYUTEND-
HBIH YJE€JbHBINA BEC PU3UUYECKH U MOPAJIBHO
yCTapeBIIEro O60PYAOBAHUA, HU3KAS 9PPEKTUB-
HOCTb €T'0 UCIOJIb30BAHUsI, HEOOECIIEYEHHOCTD
3aIIACHBIMHU YACTAMU U T.J.) U OCTPOU HEXBATKOM
OBOPOTHBIX CPEACTB 11 OOHOBJIEHNUSI OCHOBHBIX
(HPOHIOB U BHEAPEHMSA IPOAYKTOB HAYYHO-TEXHH-
4eCcKoro nporpecca. PopmMa JIM3uHIra IpUMHPAET
IIPOTUBOPEYHS MEXY IIPEAIIPHUATUEM, Y KOTOPO-
ro HET (PMHAHCOB HA MOJECPHU3ALUIO, U OaHKOM, laticun H.M.
KOTOPBIN HEOXOTHO NPEAOCTABISAET ITOMY IIPEA-  KAHO. IKOH. HAYK,
MPUATHIO KPEJUT, TAK KAK HE UMEET JOCTATOYHBIX  OOUeHm
TapaHTUI BO3BPATA MHBECTHPOBAHHBIX CPEJICTB.
Kak 1moxasplBa€T MUPOBOM OIIBIT, €1l€ OJHUM  DPamxueéA.M.
MHHOBAIIMOHHBIM CIIOCOO0OM (POPMUPOBAHUA  ACHUPAMHIN
UHBECTULIMOHHOI'O KJIUMATa U (PUHAHCOBO-KPE-
JUTHOT'O OOECIIEYEHUS SKOHOMUYECKOIO PA3BU-  Axademus ynpaeierus
THS MOXXHO CUYUTATb BEHUYYPHbBIN KAIIUTAJL «HCBH>,
BeHuypHBIN OU3HEC MOXKET KAPJAUHAIBHO U3Me- 2. Kasars
HHUTb KA4ECTBO S3KOHOMMYECKOT'O POCT4, CIIOCOOC-

uHeec
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TBYSI IPEOJOIECHUIO AE(PUIUTA U JOPOTrOBU3HEI
WHBECTULIMOHHBIX PECYPCOB. BEHYYpPHBII OU3HEC
CO3/JA€T HOBBII TUIT THBECTUIIMOHHOTO MEXAHU3-
M4 MHHOBALTMOHHOM JEATEIbHOCTUA Y IOBBIIIAET
3(pPEKTUBHOCTL PYHKIIMOHUPOBAHUA S3KOHOMU-
KU B L1esI0M. I10 HameMy MHEHUIO, IPEUMYIIECT-
B4 BEHYYPHOT'O NPEJANPUHUMATENBCTBA JOJDKHEI
UCIOJIb30BATHCS HA BCEX YPOBHAX HAITMOHAIBHOM
3KOHOMMKH.

ITOIOXUTENBHBIA OIIBIT MCIIOJIb30BAHUS BEH-
gyypHOTro Kanurtaua B CHIA, crpanax Esporsl,
Anonuu, Muauuy u 1.1, PAKTUYECKU JOKA3A, YTO
BEHYYPHBIN OM3HEC PA3BWICA B MOILIHYIO MUPO-
BYIO MHYCTPHIO U 3APEKOMEHOBAN CEOS ONHUM
U3 HAUOOJIEE NEUCTBEHHBIX NUHCTPYMEHTOB IO/ -
JEPKKUA U PA3BUTHUA NEPCHEKTUBHBIX OTPACIEN
3KOHOMHUKHU. Tak, B IHAWUU B PE3y/BTaTe HHBECTHU-
ITUH U HOAJEPKKH BEHUYPHOI'O 6M3HECA B 06J1AC-
THU IIPOU3BOACTBA NPOTPAMMHBIX IIPOJAYKTOB B
Hagange 1990-x rogoB 6bUI OJy4EH OTPOMHBIHN
SKOHOMHUYECKUA dPPEKT. JOXOABI OT IKCIOPTA
UH(MOPMALUOHHBIX TEXHOJIOI'UI COCTABUWIN 2,7
MJIPJ. AOJUL B 1999 1 u 4 muipg. gout. — B 2000 1.
TonoBot 06bEM MUPOBOI'O PBIHKA NPOTIPAMMHBIX
YCIYT yKe Cervac JOCTUL IpuMepHO 140 Mipz,.
JIOJUL., 1, IO HEKOTOPBIM OIIEHKAM, K KOHITy 2008 1.
nouryn 1/3 ero npuaerca Ha gomo Muann.

ToBopsa 06 oneITe Pecrybnrku TatapcTaH npu-
MEHUTEJIbHO K BEHYYPHOMY (DUHAHCUPOBAHHIO,
CIEeAYET CKa3aTb 06 AKTUBHOM pabOTE rocy-
JAPCTBEHHOU HEKOMMEPUYECKONM OPraHU3AlUuU
«VIHBECTUITMOHHO-BEHUYYPHBII (poHA Peciyonuku
Tatapcran».

WHBECTUIIMOHHO-BEHYYPHBIH (POHJ] COBMECTHO C
PETMOHATIBHBIM BEHUYPHBIM (POHAOM PecrrybmmuKu
TaTapCTaH pEnIaloT BOIPOCH NOAAEPKKU MPE/-
nopuaTuil TaTapCcTaHa, 3aHUMAIONIUXCS BHEJPE-
HHEM BBICOKOHAYYHBIX, IPOPBIBHBIX X PUCKOBBIX
MIPOEKTOB. MMEHHO TAKHE MPOEKTHI ObLIN MIPEJ-
CTaBJIEHBI HA ApMApPKE «MTHHOBALIMU I YCTOMYU-
BOro passuTus Pecry6nuku Tatapcran» B anipese
2007 1., B YaCTHOCTH:

— MHHOBAIJUOHHBIE OO6PA30BATENBHBIE TEXHOO-
T'HU U MEXOTPACJIEBBIE KIACTEPH,

— WHHOBAIIMU B 00J1ACTH UH(PPACTPYKTYPHI 3pa-
BOOXPAHEHHUA U COLIUATIbHON MH(PPACTPYKTYPHI;
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— HOBBIE€ TEXHOJIOTUU 3AIUTBl OKPYXAIOMEH

Ccpensr,

— MHHOBALIMU B OOJIACTU CEJIBCKOT'O XO3AMCTBA,

— HOBBIE PECYPCOCHEPETAIONINE TEXHOIOIHU;

— HOBBbIE€ HUH(POPMAITHOHHBIE TEXHOJIOTUH,

— MHHOBAIIUH B MEJIUITMHCKOM OOOPY/IOBAHUN

U T.JI.

B nmocnennee BpemMa B HAITMOHATBHOM 3KOHO-

MUKE HAOJIIONAETCA MOBBIMIEHHBIA UHTEPEC

HPEAIIPUATUNA K TAKOMY CIIOCO0Y (PUHAHCOBO-

KPEAUTHOTI'O OOECIEYECHUSI 9KOHOMHYECKOTO

PAa3BUTHS KAK IEPBOEC NYOJIUYHOE PA3MEIECHUE

aknur (Initial Public Offering — IPO). 32 9 mecs-

1eB 2006 1. Ha pOCCUCKOM pbIHKE IPO 6BLI1O

OCYIIECTBJIEHO 12 NEPBUYHBIX ITyOJUYHBIX PA3-

MEIIEHWH aKIUH 061nM 06beMoM 13,648 mip,

JIOJI/1., YTO TOBOPUT O 3HAYUTEIBHOM yBe/IHYe-

HUU UHTEPECA OTEUYECTBEHHBIX IPEANPUATHI K

JAHHOMY UHCTPYMEHTY NPUBJIEUYEHUA (PUHAH-

COBBIX PECYPCOB.

Hamno unaTepec rocygapcrsa K IPO kak kK

3PPEKTUBHOMY UHCTPYMEHTY IIPHUBJICUYCHUS

(PMHAHCOBBIX PECYPCOB B IPUOPUTETHBIE OTPAC-

JIM SKOHOMHUKMU. TaK, COTTIaCHO YKa3y Npe3n/IcHTA

P®, moaniucanuomy 22 despast 2000 1., B paMKax

OAK 6yayT O6'b€AUHEHB OCHOBHBIC KOMITAHUU

POCCUMCKOTO BOEHHOT'O U I'PAXKJAHCKOI'O aBHA-

crpoeHust. Koprniopanys B O1rKanen neperekx-

THUBE IUIAHUPYET BBIXO/ HA (POHJOBBIH PBIHOK

HIOCPEACTBOM HpoBegeHus IPO.

Ocob0€ MECTO, HAa HAIll B3IJIs4]], CDEAX UHHOBA-
UOHHO-UHCTUTYITMOHAJIBHBIX (pOPM obecre-

YEHUA MHBECTUIIMOHHOI'O KJIMMATA B YCIOBUAX

IVIOO6IN3ALMU SKOHOMHUYECKOTO PA3BUTHSA 3AHH-

MAaIOT CBOOOJHBIE 9KOHOMUHUYECKHE 30HHI (CH3).

V3ydyeHre MHUPOBOT'O ONIBITA CO3[JAHUS CBOOOJ- GeHUYPHBLIL
HBIX 3KOHOMHYECKUX 30H NMECT BAXKHOC 3HAYC- OUIHEC.MONCem
HUe 1 uX PopMUPOBaAHUA B Poccun. ToNbKO ¢ KapounaisHo
niosA 1990 r. mo nioHb 1991 1. 6bIIO ONIPENENEHO  UIMEHUMND KAUEeCHE0
OTKPBITHE 13 CBOOOJHBIX 30H, B IOCIEAYIONEM  IKOHOMUHECKOZO0
COKpaieHHBIX /10 11. CTaTyc uxX ObUI 3AKPEIVICH  POCHMA, CROCOOCMEY:A
3a 11 peruoHamu o6mIe MIOMAABI0 1 MJIH. KB. KM #ZDe000nAeHU10
c HacenenueM 18,5 miH. e [1o reorpacdudec- oOeguuuma
KOMY IOJIOKEHUIO, MOTEHIIUANY, IPOPUIIIO OHU % 00P0OZ08U3HbL
COOTBETCTBOBAJIM MUPOBBIM AHAJIOTAM, PA3MEIA-  UHBECIMUUUOHHBLX
JIMCh TTIABHBIM OOPA30M B LIEHTPE KPYIIHBIX 9KO-  pecypcoa

UHBCCMULUU |
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HOMHWYECKUX PAMOHOB, B MOPCKUX MOPTAX, JKEJIE3-
HOJIOPOKHBIX Y3JIaX, UMEIONUX YIOOHYIO CBI3b C
BHYTPEHHUMH PAOHAMU CTPAHBI, 4 TAKKE C BHE-
IHUM MUPOM. B wactrOCTH, CD3 OBUIN YUPEXK/IE-
HbI B JIeHuHIpajckon, KeMepoBCcKoH, YN THHCKOM,
CaxannHCKOH, HOBropoackoi, MOCKOBCKOH U
KamuHUHTPAJICKON 0O61ACTAX, AITAVCKOM Kpae,
TatapcTaHe u Jp.

O6mmen yeprou COH3 ABIsAETCS CO3/LaHUE OJ1aro-
IPUATHBIX YCJIOBUH /I OCYILECTBICHUS PA3-
JINYHBIX BHEHIHEIKOHOMMYECKUX OIEpPaI Ui,
VICKTIOUUTENIBHOE PA3HOOOPA3Ue (PYHKITUH OTpa-
JKAeTCsL B OOMIIUU TEPMHUHOB, KOTOPBIMU OIIPEIC-
JISIIOTCSL 3TH SIBJICHUSI COBPEMEHHOI 9KOHOMHKH:
CBOOOJHAS TAMOKEHHAs 30H4, CBOOOAHBII NOPT,
30H4 BHEUIHEN TOPI'OBJIN, S3KCIIOPTHO-IIPOU3BO/IC-
TBEHHAsI 30H4, IPEANIPUHHUMATEIbCKAS 30H4, 30HA
CBOOGOJJHOTO NPEANTPUHHNMATEIBCTBA, IPOMBIIII-
JIEHHBIE IIOPTHI, HAYYHbIE [TAPKH, TEXHOIOIHUCHL U
T, (OK0n0 30 HazBanum ). Kaxaeii By CO3 nMmeer
CBOIO CIIELIM(DUKY, KAKAASI 30HA CIYKUT CBOEMY
HA3HAYCHUIO U UMEET TIPABO HA CYIIECTBOBAHUE
HapaBHE C IPYTUMHU. [IJ1 TOCyAapCTBa, CO3/AI0-
mero CH3 HA CBOEH TEPPUTOPUH, CAMU 30HBI HE
SIBJIAIOTCSL CAMOLIEJIBIO. B 6OIBIIMHCTBE CIydaeB
OHU OPTAHHUYECKH BKIIOYAIOTCS B OOIIYIO CTpaTE-
THIO HAITMOHAIBHOIO 9KOHOMHYECKOI'O PA3BUTHSL
O6mas 11eJ1b Co31aHusI CH3 — CcIrocoO6CTBOBATH
pEUIEHUIO Haub0Iee BAXKHBIX MAKPDO3KOHOMMU-
YECKHUX 33/1a4:

— YCKOPUTDb TEMITBI 9KOHOMHYECKOTO POCTY;

— MOJICPHHU3UPOBATH IPOMBIILJICHHOCTS;

— HACBITUTb BHYTPEHHUI PBIHOK BBICOKOKAYECT-
BEHHBIMHU TOBAPAMH U YCIIyTAMU;

— 06€CIIeYnTh UMIIOPTO3aMEMIAIOIIEEe ITPOU3BO/IC-
TBO /I CHHIKEHHUS 3aBUCUMOCTU BHYTPEHHETO
PBIHKA OT 3apYOEKHBIX NOCTABOK U JIAJIbHCHIIAS
OPHEHTALUS HA 3KCHOPTHO-OPUEHTUPOBAHHOEC
JUISL PACIIMPEHMNS COOCTBEHHBIX PBIHKOB COBITY;

— BKJIIOYHTBHCS B PA3BUTHE IIPOU3BO/JCTB Ha 6a3¢
HAHOTEXHOJIOTUMN.

Hepenko pgearenbHocTs CO3 B IPYIIIE CTPAH OPU-
€HTHPOBAHA HA BBIIIOJIHEHUE OTAECIbHBIX CTpATE-
TUYECKUX 34/1a4, TAKHX, KaK:

— IIOBBIIIEHHUE KOHKYPEHTOCIIOCOOHOCTH HAIIUO-
HaJIBbHOI SKOHOMUKU Ha MUPOBBIX PBIHKAX;
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— OTXO/] OT KCIOPTHO-CBIPbEBON CHELTUATN3A-
WU B MEKIYHAPOJHBIX CBA3SX;

— IIPEBPAIIEHUE 30H B IIOJIUTOHBI IO AIIPOOUPO-
BAHUIO HOBBIX METOZOB XO34HCTBOBAHUS;

— MOBBIIIIEHUE CTETICHH MHTEIPUPOBAHUS HAITUO-
HaJIBHOIM 3KOHOMHUKU B MUPOBOE XO3SIHCTBO.
3/€Ch TAKKE MOXKHO OOPATUTHCS K IMOJOKUTEIb-
HOMY onbITy Pecrrybinku TatapcraH, Ha TEPPU-
TOPUH KOTOPOT'O YCIIEMHO (PYHKIIMOHHUPYET CBO-
060/IHAs1 SIKOHOMMYECKAS 30HA «Aadyra», KOTopas
IIPHU3BAaHA CIIOCOOCTBOBATh UHTEI'PAITUN POCCHH-
CKOM 3KOHOMMKHU B CUCTEMY MEXAYHAPOIHBIX
CBSI3€M, IPUTOKY B PETMOH MHOCTPAHHBIX UHBEC-
TULIUUA, COBPEMEHHBIX 32PYOEKHBIX TEXHOIOTHUIL
Ha OCHOBaHHMHM BBIIIEU3IOXKEHHOTO HEOOXOIH-
MO OTMETUTD, YTO B POCCUHUCKON 3KOHOMHKE HA
PA3/IMYHBIX €€ YPOBHAX U B Pa3HBIX c(hepax Moc-
TOSIHHO NIPOUCXO/AT MHBECTULIMOHHBIE MTPOIIEC-
Cbl, 3(PPEKTUBHOCTh U UHTECHCUBHOCTb KOTOPBIX
HAXO/JUTCA B IIPAMOU 3aBUCHMOCTH OT HAJTUYUSA
COOTBETCTBYIOIIETO NHBECTUIIMOHHOI'O KJIMMATA
U CTEIEHU €TI0 OJIArONPUATHOCTH. DTO OOYCIOB-
JIEHO TEM, YTO MHBECTUILIMOHHBIIN KINMAT BBICTY-
IIAET, KAK OObEKTUBHOEC YCJIOBHUE YCTOHYHUBOI'O
3KOHOMHYECKOTO PA3BUTHUSA, KOTOPOE JOJLKHO
ONHUPATBCA HA COOTBETCTBYIONIEE NMHBECTUILIMOH-
HO-MHHOBAIIMOHHOE OOECIIEYEHHE C ETO MOCTO-
AHHBIM COBEPIIEHCTBOBAHUEM. B CBOIO Ouepep,
3TO O6YIET CIIOCOOCTBOBATD YCIIEMIHOCTH IIPEJ-
IIPUHUMAEMBIX IIPOIPECCUBHBIX IPEOOPA30BaA-
HU 1 pa3BuTHIO Poccuy, a Takke TpaHcdopma-
UH OT€YECTBEHHON 3KOHOMHKU B MHBECTUIIU-
OHHO-MHHOBAIITMOHHYIO, OOIaAAI0IYIO PEAIBbHON
KOHKYPEHTOCIIOCOOHOCTBIO HA MUPOBOM PBIHKE.
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Innovative schemes for creating an investment climate as a precondition
for sustainable economic growth

taking place in response to technological progress, and changes in the

institutional, national and global economic environment of business
activities necessitate implementation of invesiment climate support
measures as a precondition for economic growth, which are new for this
country. Such measures would include leasing/bire purchase, veniture
capitalism, IPO, and such a vital, in our opinion, innovative—institutional
Jorm of supporting investment climate under the conditions of globalization
of economic growth as a FEZ [free economic zonej.

Tloe current transformations in Russia's economic system that are
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