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OTBETCTBEHHOE MHBECTUPOBAHUE
B YCJIOBMAX YCTONYMBOIO PA3SBUTUA
FNOBAJTbHOM QKOHOMUKW

AHHoTaumA. B ctaTbe 060cHOBaHa 1 Aoka3aHa He06X0AMMOCTb OTBETCTBEHHOIO MHBECTMPOBAHNA C YHETOM NMPUHLIMMOB KOPMO-
paTMBHOWM COLMaNbHOM OTBETCTBEHHOCTM AJ1A YCTOMYMBOIO PasBUTMA SKOHOMUKM CTpaHbl. iccnenoBaHbl eBponenckas ctpaTe-
rA pasBUTNA KOPNopaTMBHOM COLMAsibHOM OTBETCTBEHHOCTU U NOMUTKA KOPMOPaTUBHOW COLManbHON OTBETCTBEHHOCTM YKpa-
MHCKMX KOMMaHui. MpoaHanuanpoBaHbl MoKasaTeny, KOTOpble XapakTepu3yloT pa3BuTe 3KOHOMUKN B Chepe KOpropaTuBHON
coumanbHON OTBETCTBEHHOCTU: UHAEKC KOHKYPEHTOCMOCOOHOCTU, 06BEM MHBECTMUMIA, 06beMbl KpeanToBaHuA BcemupHoro
6aHKa No TemMaTu4ecknm HanpaeneHAm. Ha npumepe ctpaH 3anagHon EBponbl, a Takxke CLUA, Kutaa, Poccumn n YkpauHsbl nc-
crnenoBaHbl MEXaHWU3Mbl peanv3aunn 3a4a4 OTBETCTBEHHOrO MHBECTMPOBaHWA, 6a3vpytowmeca Ha NpYHLUMNax KopropaTuBHOM
coumanbHON OTBETCTBEHHOCTU M NO3BOMAOLLME NOBLICUTL KOHKYPEHTOCMOCOOHOCTb KOMMAHWI B YCNOBUAX r106ann3aumoHHbIX
npoueccoB. [peanoxeHbl HanpaBneHA 0TBETCTBEHHOTO MHBECTMPOBAHMA Ha YPOBHE rocyAapcTBa U Kopropaumi.
KnioyeBble cnoBa: OTBETCTBEHHOE UHBECTMPOBAaHMNE, KOpPrNopaTuBHaa coumanibHaA OTBETCTBEHHOCTb, YCTOMYMBOE pasBuUTMeE
3KOHOMVKM, rnobanusaums.
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BIANOBIAAJIbHE IHBECTYBAHHA B YMOBAX CTAJIOIO PO3BUTKY IMNMOBAJIbHOI EKOHOMIKU

AHoTauiA. Y cTaTTi 06rpyHTOBaHO i A0BeAEeHO HEOOXiAHICTb BiANOBIAANBHOIO iHBECTYBAHHA 3 ypaxyBaHHAM MPUHLMMIB KOPMO-
paTMBHOI couianbHOI BiANOBIAANbHOCTI AN1A CTAN0ro PO3BUTKY EKOHOMIKM KpaiHW. [JocnigxXeHo EBPOMNEenCcbKy cTpaTerito po3BuT-
Ky KOpropaTuBHOI couianbHOI BiAMOBiAANIbHOCTI Ta NOMITUKY KOPNOPaTUBHOI couiasibHOI BiANOBIAANBHOCTI YKPAIHCBEKNX KOM-
naHin. lNpoaHani3oBaHO MOKa3HWKW, AKi XapaKTepusyloTb PO3BUTOK EKOHOMIKM Yy cdhepi KopnopaTuBHOI couianbHOT
BiZANOBIAANBHOCTI: IHAEKC KOHKYPEHTOCMPOMOXHOCTI, 06CAr iHBeCTULin, 06cArn KpeanTyBaHHA BcecBiTHbOro 6aHKy 3a Tema-
TUYHMMK HanpAMamun. Ha npuknagi kpaid 3axigHoi €sponu, a Takox CLUA, Kutato, Pocii, Ykpailn gocnigkeHo mexaHiamu pea-
nisauji 3aBAaHb BiANOBiAaNbHOIo iIHBECTYBaHHA, WO 6a3yloTbCA Ha NPUHLMNAX KOpropaTuBHOI coliasibHOI BiAMOBIAANLHOCTI Ta
[O3BOMAKTb NiABULLMTYA KOHKYPEHTOCMPOMOXHICTb KOMMaHIi B yMOBax rnobanisauiiHix npowecis. 3anponoHOBaHO HarnpAMM
BiAMNOBiAaNLHOrO iIHBECTYBaHHA Ha PiBHI AepykaBu i Kopnopauii.

Knto4oBi cnoBa: BignoBiganbHe iHBECTYBaHHA, KOpropaTMBHA coljanbHa BignoBiLanbHICTb, CTaNIMA PO3BUTOK EKOHOMIKMU,
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RESPONSIBLE INVESTING IN CONDITIONS OF THE GLOBAL ECONOMY SUSTAINABLE DEVELOPMENT

Abstract. The authors grounded and proved the necessity of responsible investment, taking into account principles of corporate
social responsibility, for sustainable economic development of the country. They investigated the European strategy of corporate
social responsibility development and current policy of corporate social responsibility in the Ukrainian companies. The indices,
which characterize development of economy in the field of corporate social responsibility, are analyzed in the research, namely:
index of competitiveness, volume of investments, volumes of crediting by the World Bank on certain directions. The authors sub-
stantiated that responsible investment is guarantee for sustainable economic development, and its volumes are increased over the
past two years in developed countries. The main factors that contribute to the growth of sustainable investment are formulated as
following: increased activity of banks, corporate pension funds, religious institutions and charitable organizations. The result of the
research is proposition of mechanisms for the responsible investment tasks implementation on the basis of the common corporate
social responsibility principles for the Western Europe, the USA, China, Russia and Ukraine. This means that responsible investing
should be developed by every direction at both state and corporation levels that means to encourage disclosure of information when
making investment decisions, to provide social dialogue between corporations, to publish reports on responsible investment, as well
as sustainable development indicators.
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MocTtaHoBKa Npobsiembl. B MMPOBOW 3KOHOMKKE pacTeT
NMOHMMaHWe TOro, YTO OTBETCTBEHHOE UHBECTVPOBAHME U YC-
TONYMBOE (PUHAHCMPOBaHWE ABMAETCA BaXKHbIM YCMOBUEM
rno6asnbHOro ycTonumBoro passuTuA. ocypapcTBeHHaA WH-
BECTMUMOHHAA MOMUTMKA W TOCYy[apCTBEHHbIE WHBECTMLMM
HeobXx0auMbl AN1A NPeodoNeHna CyLLEeCTBYIOWMX BO MHOTMUX
CTpaHax HeraTVBHbIX TEHAEHLUMI, CBA3AHHbIX C HECOOTBETCT-
B/EM MeX Yy KPaTKOCPOYHbIMU SKOHOMUYECKUMU 1 (HUHAHCO-
BbIMW MHTEpecamy Kopropauuili 1 OONroCPOYHbIMUA LieNAMN
YCTONYMBOrO PasBUTUA HALMOHASIbHOW SKOHOMUKM.

[nAa nopgpepxkn 6anaHca Mexay 3KOHOMUYECKUM pas-
BUTMEM, COLMANbHONM CNPaBeAMBOCTbLIO M OXPaHOMN OKpYXKa-
owen cpeabl oKyCc pasBUTUA IKOHOMUYECKOW U hUHaH-
COBOWN WH(ppacTPyKTypbl rnob6anbHON 3KOHOMUKWU LONXKEH
6bITb NEPEOPUEHTMPOBAH Ha AOCTUXKEHNE 3a4ay YCTONYNBO-
ro pasBuTuA.

AHanus nocnegHux uccnepoBaHMW U ny6nukauun.
BnuaHne kopnopaTuMBHOM cCOUMAnNbHON OTBETCTBEHHOCTU
(KCO) Ha npubbiNbHOCTE KOMMaHuWM uccrefoBanv Takue
3apybexHble yyeHble, kak CmuT H. (Smith, 2009) [1], MaHec-
Ky K. (Manescu, 2010) [2], Mnau K. (Glac, 2010) [3]. OHu po-
Kasanu, 4to BHegpeHne KCO rapaHTupyeT cTpaTtermieckme
npeumvyLlecTBa Kak AnAa rocygapcTtsea, Tak v anAa npeanpua-
T1A. OCHOBHbIEe HaMpaBeHWA YCTONYMBOro Pa3BUTMA SKOHO-
MUKW U COUMASIbHO OTBETCTBEHHOIO MHBECTUPOBaHNA onpe-
nenvm Mapk k. n Koeanb C. (Park & Kowal, 2011) [4],
KOTOpble Takxe npoaHanuamposany nommtuky KCO B cTpa-
Hax mMupa (passuBatowmecA pbiHKU A3naTcKo-TUXooKeaH-
CKOro pervoHa, JlatuHckaa Amepwuka, Adpuka). Bonpochl
opMMpOBaHMA U Pa3BUTMA OTBETCTBEHHONO UHBECTUPOBA-
HVA 3aHMMatOT BaXKHOE MECTO B AeATENIbHOCTU BbICOKOABTO-
PUTETHBIX MeXAyHapoAHbIX opraHu3dauui [5; 6], 4To noa-
TBEpXAaeT Heo6X0ANMOCTb UX AanbHENLWEero nccneaoBaHnsa
B YCMOBUAX YCTONYMBOrO pa3BmTUA rnobanbHON SKOHOMUKM.

Llenb cTtaTbu — uccnefoBaTbh MEXaHU3Mbl OTBETCTBEHHO-
ro MHBECTUPOBAHWNA HA OCHOBE BHEAPEHWA MPUHLMMNOB KOPMO-
paTMBHOW COUMAsIbHOW OTBETCTBEHHOCTU ANA  Yry4lleHuA
KOHKYPEHTOCMOCOBHOCTU CTPpaHbl U KOPropaumnii B yCoBUAX
rnobanuaauuu.

OcHOBHble pe3ynbTaTbl uUccnegoBaHuin. OuyepenHon
€XXeroaHblil KOpnopaTuBHbIA hOpyM MO YCTOMYMBOMY pasBu-
Mo «Prno+20», kKoTopein B 2013 rogy cobpan 6onee 2700
Y4aCTHUKOB, MPUMEPHO MONOBMHA KOTOPbIX Oblna npea-
CTaBfieHa WMHBECTOpaMu, OMPeAenun LWeCcTb TemMaTU4YecKux
HanpaBneHun, COOTBETCTBYIOLMX MNaBHbIM NpuopuTeTam yc-
TOWYMBOrO pasBUTMA C Y4ETOM MPUHLMMNOB KOPMNOpaTMBHON
counasibHOM OTBETCTBEHHOCTUW: SHEpreTMka M Knumart, BoA-
Hble Pecypcbl U 3KOCUCTEMbI, CEeJIbCKOEe XO3ANCTBO U NPOAO-
BOJIbCTBME, 9KOHOMUKA U (DMHAHCbI, coLmanbHoOe pa3Butue, a
Takxxe ypbaHusauma u ropoga [10].

B 2011 rogy B EBpone 6bina npuHATa HOBaA cTpaTterna
EBponevickon Komucenum no KopnopaTtuBHOWM coLmanbHOM oT-
BeTCTBeHHOCTU 2011-2014. [laHHbIA JOKYMEHT paccmaTtpusa-
€TCA B Ka4eCTBe OpraHMYecKon cocTaBnAoLen obLien cTpa-
Tervn passuTtua «Espona-2020». MpuHAaTtne Ctpaterum KCO
CTano AOMNOSIHUTESbHBIM CTUMYSIOM ANA pa3paboTky npasu-
TenbcTBamu cTpaH EBpocoro3a coBCTBEHHbIX HaUMOHaNbHbIX
nonutuk KCO. CerogHa 15 n3 27 ctpaH — yneHos EC umetot
HaumoHanbHble nonutukn KCO [5].

Crtpaterua Esponerickon Komuccum Ha 2011-2014 rogpl
no KCO npepanonaraeT BHeApeHne 30 MHMLMATUB MO crneayto-
WM HanpasneHvAm: 11 — anA nyywero B3avMOAENCTBMA
MeXay MexayHapoAHbIM 1 eBponencknum noaxoaom Kk KCO;
5- ana ynydwenna suaumoctn KCO wn pacnpocTpaHeHus
NyYWnX NpakTuK; 4 — AnA 60MbLIEro KONM4ecTBa PbIHOYHbLIX
Bo3HarpaxkgaeHuin no KCO (oTBeTcTBEHHOE NoTpebneHue, oT-
BETCTBEHHOE MHBECTUPOBAHME U OTBETCTBEHHbIE FOCYAapCT-
BeHHble 3aKynku); 4 — AnA NoBbIleHWA JoBepus K 6UsHecy u
yny4lieHna ot4eTHocT; 3 — anA nHterpaunm KCO B o6paso-
BaHue, TPEHVHIN U UCCneaoBaHna; 2 — AnA CTUMYNMPOBaHMA
N CpaBHEHVA HaUMOHAaIbHbIX NaHOB AENCTBUN CTpaH — Yne-
HoB EC [5].

HeobxoanMbIM 311EMEHTOM peanu3aunn nobon HaumoHa-
nbHOM nonmTukn KCO ABnAeTcA OTBETCTBEHHOE UHBECTMPO-
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BaHMe KakK MexaHW3Mm pasBUTUA OCHOBHbIX HaMpaBfieHWn Kop-
nopaTMBHOW COLMAsIbHOM OTBETCTBEHHOCTY KOMMaHWUNA.

OTBETCTBEHHOE MHBECTMPOBAHUE HaMPaBfeHO Ha BKIIO-
YeHue NOHATMA YCTONYMBOrO Pa3BUTUA B NPaKTUKY UHBECTU-
LUMoHHOW aeATenbHocTw. Moaaep>xusaembie OOH MpuHUMMbI
OTBETCTBEHHOro MHBecTuposaHuA (MOW), npuHATbIe 60onee
Yem 1000 MHBECTULIMOHHBIMU UHCTUTYTaMM C O6LLMM 06 BEMOM
ynpaenAeMblX akTuBoB cBbilwe $30 TP/H., OCHOBaHbI Ha yT-
BEPX/AEHNN, YTO BOMPOCHI 3KOMOMMYECKOro, CouMasibHoro u
KOPMopaTUBHOIO YMNpaBnieHWA MOryT UMETb MpakTU4eckoe
3HaYveHne AnA PMHaHCOBbLIX MHTEPECOB AONTOCPOYHbIX UHBE-
ctopos [10].

B OtyeTe «[MnobanbHble pucku 2013» BceMnpHOro KoHo-
Muyeckoro ®dopyma, KOTOpbIA cocTaBneH Ha 6ase exe-
rogHoro onpoca 6onee 1 TbiC. 9KCNepTOB (MpeacTasuTenen
pasnnYHbIX NPOMBILLAEHHbIX OTpacnen, NpaBUTenLCTB, obpa-
30BaTeSIbHbIX YYPEXAEHUA U OBLECTBEHHbIX OpraHv3auui),
BblAeNeHbl Hanbonee cylecTBeHHble U3 50 rnobanbHbIX pyc-
KOB A1A MMpOBOro coobuecTtsa. o MHEHNIO peCNOHAEHTOB,
BEPOATHbIM rN106anbHbIM PUCKOM, KOTOPbIN NPOABUTCA B Te-
YeHve nocnepyowmx 10 neT, ABNAETCA 3HaYMTENbHOE Hepa-
BEHCTBO B A0OX0[aX, & PUCKOM C HanbonbLIMMU NOCNeACTBUA-
MW — KPYMHbIA CUCTEMHbIA (PUHAHCOBLIN KpU3WC. Takxxe
BblAEMEeHbl ABa PUCKa, KOTOpble BOLM B NEPBYIO MATEPKY
Kak Mo CTeneHn BAMAHWUA, TaK U N0 BEPOATHOCTMU: XPOHUYeEC-
Kne onHaHcoBble ancbanaHcbl U Kpu3nc BoaocHabxxeHuA [11].

ViHBeCTULUMM B KOPNOPATMBHYHO COLMANbHY OTBETCTBEH-
HOCTb ABMAKOTCA 3KOHOMUYECKM OnpaBAaHHbIMU, T. €. NOMO-
raloT B KOHEYHOM UTOre YyBENM4UTb Npubbinn Komnanui. Kak
nokasblBatloT uccnenoBaHna LieHTpa KopnopaTtuBHOro rpax-
AaHcTBa BocToHCKOro konneaxa, nocne BBeAeHWA NONNTUKN
KCO komnaHum noBbIwaloT OrHaHCOBbLIE NokasaTenu 6naro-
[apA yKpenneHnio ceoer penyTtaunn (77%); npuBneyYeHnto
nepcrneKTUBHbIX PaboTHUKOB (55%); afeKBaTHOW peakumum Ha
3anpocbl obecTtBa (35%); MNOBLILEHMIO ONepaumMoHHON -
(PEKTUBHOCTU M CHWKEHMIO 3aTpaT (34%); NOBLILEHNIO KOH-
KYPEHTOCNOCOBHOCTU (33%); OTKPBITMIO HOBbIX BO3MOXHOC-
Teln AnA pasBUTUA 1 yAyyLWeHNA ynpasneHna puckamm (23%);
obneryeHuio goctyna K kanutany (4%) [12].

PesynbTaTtbl AaHHOro nccneaoBaHvA AaloT BO3MOXHOCTb
yTBEpPXAaTb O LienecoobpasHOCTN BHEAPEHUA NPUHLMIMOB yC-
TONYMBOrO Pa3BUTUA MUPOBOIN SKOHOMMUKM C YYETOM coLmarb-
HbIX, 9KOMOMMYECKNX, NHHOBALMOHHbIX KpUTepues. BakHbiM
YyCNOBMEM HUBENMPOBAHUA CUCTEMHOro (OMHAHCOBOrO KPU3K-
ca ABNAETCA OTBETCTBEHHOE MHBECTUPOBAHME, NMPY KOTOPOM
YYUTBIBAIOTCA HE TOMbKO (PMHAHCOBbIE, HO U couMarnbHble U
3KOMornyeckme acnekTbl, YTO yKasblBaeT Ha peanu3aumio
NPUHLUMMNOB KOPMOpaTUBHOW COLMAaNbHOW OTBETCTBEHHOCTU B
HaUMOHanNbHOM MONUTMKE CTpaHbl. B oT4yeTe ®opyma no yc-
TonumBbIM mHBecTMUMAM (Forum Nachhaltige Geldanlagen)
OTMeYaeTcA, YTO cCaMoW MOMNyNAPHOM CTpaTernen ycTon4mBo-
ro nHBectTuposaHuA B Mepmanun, Asctpun 1 LLisenuapum AB-
NIAETCA UCMOMb30BaHNe KpPUTEepUEB UCKIIOYEHNA (Hanpumep,
He UHBECTMPYIOT B KOMMaHWM, KOTOPblEe 3aHMMAarTCA Npous-
BOACTBOM U pacnpoCTpaHeHUeM Opy>XuA).

B l'epmaHun n LLBeiuapmmn BTOPOI MO NOMNYNAPHOCTM Me-
TOA — MO3UTUBHBIA CKPUHUHI, UMEIOLUIA LeNbilo UHBECTUPO-
BaTb B T€ KOMMaHUW, KOTopble Hanbonee aheKTUBHBI B OT-
HOLLEHUN KpUTEpMEB YCTONYNBOCTU. B ABCTpUM BTOpOe MECTO
3aHMMaeT CKPUHUHI Ha NpeaMeT COOTBETCTBUA KOHKPETHbIM
Me>XXAyHapoAHbIM CTaHAapTaM WM HopMam, Takum Kak [o-
6anbHbIn [loroBop, cTaHAapTbl MexayHapoaHOW opraHvsa-
umm Tpypa. B 2012 rogy pbIHOK YCTOMYMBBLIX WHBECTULMIA
LLseriuapum poctur HebbiBanbix MacwTtabos — 48,5 mnpa.
LUBENLAPCKNX (PPaHKOB. YCTONYMBbIE MHBECTUUMM B [epma-
HUK BbIpocnn Ha 16% un coctasunu 73,3 Mnpa. espo B 2012 .
PocTy HeMeLKOro pbiHKa B 3Ha4YMTENbHOW CTENeHN cnocobeT-
BoBanu 6aHKW, genatowme ocobbii aKLEHT Ha YCTOMYMBOCTM.
YcTonumBble MHBECTMUMN B ABCTPUIO BbIpOCIU A0 5,6 Mnpa.
eBpo, 4To Ha 17% 6onble, yem B 2011 roay. Mo nccneposa-
HuAM Global Sustainable Investment Alliance, yctonumsblie
MHBECTVLMM BO BceM Mupe cocTasnatoT $13,6 TpnH. EBponeit-
CKMI chopyM ycTomumMBOro mHeectupoBaHua (Eurosif) oTme-
YaeT poCT cekTopa no4vtn Ha 60% 3a aea roga [7].
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B 2012 rogy amepukaHckue nHeecTopbl noganu 110 pe-
300U, KacaloWMXCA BOMPOCOB KOPMOPaTUBHOW YCTONYM-
BOCTU. Takme kopropauuu, kak Dunkin Brands, Kroger (ame-
puKaHcKaA ceTb cynepmapkeToB) u Starbucks, npuHAnn
peLLeHne UCMosb30BaTh TOSIbKO YCTONYMBLIE UCTOYHUKN Chbl-
pbA (cepTudnumMpoBaHHOE NanbMOBOE Macio) U TeM cambim
CHU3UTb 06bEMbI BbIGPOCOB NMapHWKOBbLIX ra3oB, yCUIUTL 3a-
WMTYy paboTHUKOB, COXPaHATb Tponuyeckune neca. Cpeau
WHULMATOPOB PEe30MoLMiA, KacatomxcA BOMPOCOB YCTONYN-
BOr0 pasBUTWA, — KPYMHEMWme rocynapCTBEHHbIE MEHCUOH-
Hble doHAabl (California State Teachers Retirement System u
New York State and New York City Comptrollers’ Offices), coun-
anbHO OTBETCTBEHHble uHBecTopbl (Calvert Investments,
Trillium Asset Management n Walden Asset Management), a
Tak>e MHCTUTYUMOHASIbHbIE MHBECTOPbI, YNPaBAAloWmMe akTu-
Bamu B pa3mepe 6onee $500 mnpa. [13].

Kutanckaa HapogHaa Pecnybnuka HauvMHaeT npouecc
aKTMBHOrO WHBECTUPOBAHUA B MNpOrpamMmbl 3Heprocbepe-
>KEHUA B paMKax paHee yTBepXXAeHHOro

nepTbl HAaCTOATESIbHO PEKOMEHAYIOT CTpaHam MnpoosiKaTtb
MHBECTMPOBaTb B hopmupoBaHue 6onee CUNbHOM CUCTEMbI
Hanoroo610XKEHUA, pPaclUMPATb BHYTPEHHIOK HaNOroByto
6a3y 1 cosgaBaTtb NloKanbHble hrHaHCoBbIE pbiHKK [10].

AHanua npakTUK BHeAPEHUA MPUHLMNOB KOPNopaTUBHOM
coumnanbHoOM OTBETCTBEHHOCTU U YCTOMYMBOrO Pa3BUTHA 3KO-
HOMWMKW [JaeT OCHOBaHWA yTBepXAaTb, YTO UX ponb B ¢op-
MUPOBaHNN KOHKYPEHTOCNOCOOHOCTU CTpaHbl AOCTaTOYHO
Benvka. YKpavHa yXe He MOXET WrHOpMpoBaTb BOMPOCHI,
Kacalowmeca coumanbHoOW CTabunbHOCTM M NOAAEPXKMU CO-
uManbHO OpMEHTUPOBAHHOrO passuTuA. Mpuwno Bpema anA
pa3paboTKn 1 YyTBEPXAEHNA KOHLEMUMM FoCyAapCTBEHHOMN
nonutukn KCO. Mo pesynbTatam [Mob6anbHOro otyeta KoH-
KypeHTocnocobHocTn 2011-2012 BcemupHoro 3KoHOMUYeC-
koro dopyma, BKNto4varoLlero oueHky 142 ctpaH no 12 coc-
TaBnAlWMM, YKpavHa 3aHumaeT 82-e mecTo. [uHamuka
MHAEKCa ee KOHKYpeHTocnocobHocTn 3a 2009-2012 roabl no-
KasaHa B Tabn. 1.

[ocyaapCTBEHHBIM COBETOM MfaHa, Ko-
TOpbIA MpesycMaTpuBaeT CyLLEeCTBeH-
Hble U3MEHEHWA B CTPYKTYpe reHepaumnm
1 NOTPebNeHNA 3NEKTPOSHEPTN B CTpa- roa

N3meHeHMe uHaeKca KOHKYPEeHTOCNOCOOHOCTU YKpauHbl

Tabnmua 1

N3MeHeHnsa OTHOCUTENBbHO

MecTo B peATuHre npegLAyLero ropa

He. Kntanm noctasun uene K 2020 rogy

2008-2009 72 -1
COKpaTuUTb BbIBPOCHI yrnepoaa Ha eau- 2009-2010 82 -10
Huuy BBI1 Ha 40-45% oT ypoBHA 2005 2010-2011 89 -6
rofa v noBbICUTb NOTpebrieHne aHeprum 2011-2012 82 +6

OT HepobbiBaemoro Tonnmea Ao 15%
obuero notpebnexHnAa. B pamkax nnaHa
orpaHMyeHnA 3arpA3HEHUA OKpyXKalowen cpenbl npasu-
TeNbCTBO TaKXe BBEAET MHOrocTyrneH4YaTblil pacyeT LeH Ha
3HEProHOCUTENN ANA BOCbMW 3HEPrOEMKUX OTpacsie NPOMbi-
LUSIEHHOCTW N NOBbLICUT 3HEpreTu4eckme Tapudbl ANA CEKTO-
poB, CTpajatoLwwmx oT nepenponssoacTtea [13].

MHTepeceH onbIT Poccumn B pa3BuTnm yCTONYMBOrO OTBET-
CTBEHHOro mHBectmpoBaHuAa. C 2010 roga MuHakoHOMpas-
BUTUA PO CyweCTBEHHO CHU3WUMO CTOMMOCTb MOAKMIOYEHUA
HOBbIX MHBECTULMOHHbIX NMPOEKTOB K 3M1EKTPOCETAM U UHXKE-
HEepPHO-KOMMYHVKaLMOHHOW MHPaCTPYKType, NPUHANO 3aKo-
Hbl, HarpasfieHHble Ha COBEPLUEHCTBOBAHUE TaMOXEHHOro
aAMVHUCTPUPOBaHWA, Nnbepanu3aumio KOHTPONA 3a UHOCT-
pPaHHbIMW MHBECTULMAMM U YrONIOBHOrO 3aKOHOAATENbLCTBA B
3KOHOMUYECKON cdhepe, 3anyCTU0 MEXaHN3M YNOTHOMOYEH-
HbIX MO WMHBECTUUMAM Ha denepanbHOM W pernoHanbHOM
YPOBHAX, AO6MNOCH YBENNYEeHNA 06bema MHBECTULIMI MeXAay-
HapoAHbIX MHCTUTYTOB PasBUTMA B NPUOPUTETHBIE ANA POC-
CUICKOW CTOPOHbI OTpacny 3KOHOMUKKU. bnarogapA peanusa-
umm atmx mep B 2010-2011 rogax PoccuAa nogHAnacb Ha 4
nosuumn B perituHre Doing Business (co 124 no 120 mecTa), a
Takxe Bowsa B YACNO 25 CTpaH Mo Mporpeccy B yny4yLeHun
WHBECTUUMOHHOrO Knumara. Mo aaHHbiM onpoca Merrill Lynch,
NPOBEAEHHOr0 Cpean MeXAYHapOAHbIX YNpaBnAloWMX WUH-
BECTULIMOHHbIX poHA0B, B 2012 r. OHa 3aHANa nepBoe MeCcTo
Nno VHBECTULIMOHHON NpuBIe-

UcTtoynmk: Global Competitiveness Report 2012-2013 [15]

Bepywme WHBECTULMOHHbIE KOMMaHWW, paboTtawolme B
YKkpaviHe, — EBponenckuii 6aHK peKoOHCTPYKUMM U pas3BUTUA
(EBPP), MexxayHapoaHaa duHaHcoBaA Koprnopauma — Takxe
UMEIOT 9KOJIOrMYeckue Kputepum no mHesectuumAm. O6Lian
cymma umHBectTuumin EBPP B 4acTHbIN CEKTOp YKpavHCKOM
3KOHOMMKM Tonbko B 2011 rogy coctasuna $800 mnH. OnA
TOro YT06bI UX NONYYUTb, HEO6XOAMMO NPONMCaTb 3KONornye-
CKYl0 MONUTUKY (OAHO W3 YCMOBWIA MOMAYYEHVA KpeauTa).
HanpasneHnuAa kpeautoBaHua BcemmpHoro 6aHka cooTBeTCT-
BYIOT HanNpaBleHNAM YCTONYMBOro OTBETCTBEHHOrO NHBECTU-
poBaHuA B mupe (Tabn. 2) [9].

OcHoBHOM Lenbto peanuidauma ctpaterun KCO gnAa Yk-
pavHbl ABMAETCA MOBbIWEHNE KOHKYPEHTOCMOCOB6HOCTH
CTpaHbl 1 pAja ee nokasaTesnein, B YACe KOTOPbIX: YPOBEHb
MaKpPO3KOHOMMYECKOW CTabUNbHOCTU; 3¢hPEKTUBHOCTL AeA-
TENbHOCTM rOCYAApPCTBEHHbIX M YaCTHbIX Y4YpeXXAeHWn;
3(pheKTUBHOCTb U pasmep pbiHKa TOBapoOB M TpyAa, ypo-
BEHb onnatbl TPy/Aa; YPOBEHb Pas3BUTMA U AENOBOrO COBEp-
weHcTBa 6M3Heca; KayecTBO WMHPaCTPyKTypbl; YPOBEHb
NerkocTn BeAeHnA 6u3Heca; WHHOBALUMOHHOE W TEXHOMO-
rM4yecKoe pasBUTME; KayeCTBO 4eNoBEe4EeCKOro Kanutana;
aKTMBM3aUUA MHBECTULMOHHbBIX MPOLECCOB, U, Mpexae Bce-
ro, yBenuyeHne ob6bema MHOCTPaHHbIX MHBECTULMIA B OTeYe-
CTBEHHYO 3KOHOMUKY.

KaTenbHOCTU cpenun cTpaH Tabmuua 2

BP}/IKC' Mo sepcin KPMG, B O6bembl KpeauToBaHuA BcemupHoro 6aHka no TemaTM4ecKUM HarnpaBrieHUAM

penuTuHre cambix [AelueBbiX

CTpaH ANA BeneHuA 6GuaHeca B 2007-2012 rr., mnH. gon. CLUA

Poccua B 2012 r. 3aHAnNa yeT- TeMaTnueckoe HanpaBJjieHue 2007 2008 2009 2010 2011 2012

BepToe MecTo 13 19 pas3BuTbIX DKOHOMUYECKOE yrpaB/eHve 248 397 2305 3950 655 1293

1 pasBuBaloWMXcA CTpaH, yc- YnpaBneHue okpyatoLien cpenon u 2017 2662 5085 4337 6102 3997

TynmB NHaun, Kutaio n Mek- NpUpoAHbIMK pecypcamu

cuke [14]. Pa3BuTHE DMHAHCOBOroO M YaCTHOrO 4261 6156 9695 17726 7981 4743

OkcnepTHaA rpynna, cos-  [CEKTOPOB

fanHas OOH no Bompocam Passutune I-|enonae:4ecn<oro noteHumana 4.089 2.281 6.379 8.421 4.228 4.961

UCCNedoBaHMA  peannsauum FocyfapCTBEHHbI CEKTOP 3.390 4.347 6.108 5.750 4.518 4.035

nporpammbl Lleneit passuTua BepX0BEHCTBO 3aKOHa 424 304 16 207 169 126
CeNnbCKOX0351ICTBEHHOE pasBUTUE 3.176 2.277 4.299 5.004 5.636 5.443

ThicRYENeTMA M POPYyMa  [Couanchoe passntie 1250 | 1003 | 813 952 908 1247

«Pno+20», cuutaer, 4To Gonb- CoumanbHas 3alWuTa 1 ynpasneHue 1648 882 5296 | 5006 5691 3502

lwanA yacTb cpeacTs anAa cwu- prckamm

HaHCMPOBaHNA YCTOWYMBOrO Toproeas U MHTErpaums 1.570 1.393 3.444 1.818 2.604 1.872

passutnA B Oyaylem 6yaer Yp6aHuzauus 2.623 3.001 3.467 | 5.575 4.514 4.118

nocTynaTtb U3 BHYTPEHHUX UC- Bcero 24.696 | 24.702 | 46.906 | 58.747 | 43.006 | 35.335

TOYHMKOB. B 37Ol cBA3U 39KC- HetouHmk: The World Bank Annual Report 2012 [7]
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BbiBoabl. MoaBoaA MTorn, OTMETUM, YTO OTBETCTBEH-
HOEe WHBECTUPOBaHME BO3MOXHO TOMbKO NPV YCNOBWUW WH-
Terpaumm 3KOJIorm4ecKux n coumanbHbIX CbaKTOpOB B OC-
HOBHble MeXaHW3Mbl (C MOMOLUBbIO KOTOPbIX WMHBECTOPbI
NPOBOAAT MOHUTOPUHT U OLEHKY AEATENbHOCTU KOMMNaHui),
a UMEHHO B KOpropaTuBHOE ynpaseHne, CBA3WN C UHBECTO-
pamu (CTekxonaepamm), OTYETHOCTb (hHaHCOBasA 1 Hetn-
HaHcoBaA). [InA aToro HeO6Xo0AMMO Ha YPOBHE rocyaapcTaa
N Kopropauui:

1) NOOLPATL KOMMNAHUN K PackpbITUiO 60nee NosIHoN WH-
dopmaumm 0 CBOEM MoAxo4e K YCTOMYMBOMY PasBUTUIO U
KOPMopaTUBHOMY yrpaBeHNIo, a TakxXe Yy4LlleHuio nokasa-
Tenew cBoen AeATeNbHOCTM B 3TUX 061acTAX;

2) BKNOYaTb NOMHYIO MHGOPMALMIO B CBOU UHBECTULM-
OHHblE pELUEHNA MO BCEM KJlaccam aKTUBOB (akuuu, puk-
CMPOBaHHbIe AOXOAbl, HEABMXXMMOCTb, MHPPACTPYKTYpa WH-
BECTUUMN);

3) yyacTBOBaTb B AManore C KOMMaHUAMU C LEnbo no-
BblLLUEHWA nokasaTenen yCTOM4MBOro passBuThA, YTO NPUBO-
ANT K o4eBUAHbIM MO3UTUBHbIM USMEHEHUAM B UX MNOJTUTUKE
N NpaKTuKe;

4) nosblWwaTb CTeMeHb NPO3pa4YHOCTH MO BOMPOCaM 3KO-
JIOrM4ECKOro, coumanbHOro U KoOpnopaTuMBHOrO ynpaBfieHua
nytem nyénmkauuym oT4eTOB MO OTBETCTBEHHOMY WHBECTU-
POBaHUIO N NMoKasaTenAam yCTOVNI/IBOFO pasBuTUA ONnA CBOUX
KNneHToB, 6eHednuMapoB W APYrnxX 3amHTEepecOBaHHbIX
CTOPOH.
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