|

7/ “““\\\ A ECO" SEARCH

% // RESEARCH IN AGRICULTURAL & APPLIED ECONOMICS

The World’s Largest Open Access Agricultural & Applied Economics Digital Library

This document is discoverable and free to researchers across the
globe due to the work of AgEcon Search.

Help ensure our sustainability.

Give to AgEcon Search

AgEcon Search
http://ageconsearch.umn.edu
aesearch@umn.edu

Papers downloaded from AgEcon Search may be used for non-commercial purposes and personal study only.
No other use, including posting to another Internet site, is permitted without permission from the copyright
owner (not AgEcon Search), or as allowed under the provisions of Fair Use, U.S. Copyright Act, Title 17 U.S.C.


https://makingagift.umn.edu/give/yourgift.html?&cart=2313
https://makingagift.umn.edu/give/yourgift.html?&cart=2313
https://makingagift.umn.edu/give/yourgift.html?&cart=2313
http://ageconsearch.umn.edu/
mailto:aesearch@umn.edu

Perspectives of Innovations, Economics & Business, Volume 3, 2009
www.pieb.cz

POJIb THBECTUOHHOM NMOJINTUKHA
TOCYJAPCTBA B COBPEMEHHOM
HEOKJACCHUYECKOW SKOHOMUYECKOM
TEOPUHA

Biiagymup HIATPEBUY

®axynbTeT DKOHOMUKH U YIIpaBICHHUS,
Jlextop Briciieii konbl Conuanbhbix TexHonoruii

Title: SGNIFICANCE OF GOVERNMENT INVESTMENT POLICY IN THE MODERN NEOCLASS CAL ECONOMIC THEORY

JEL Classifications: E22, O11

Key words. Government investment policy, investments, neoclassical economics, economic growth.

Abstract: The author conforms with inevitability to resolve the crisis conditioned problems on the basis of pure market
self-regulation. However, it is believed that active and targeted investment policies of state could be implemented in
market-friendly model. A number of state policy dimensions are described where through public finance and banking,
organizationa and ingtitutional measures the state can restore and support market performance capecity, as well asto sustain

growth developments.

BBenenue

CHHOHHMOM MOHSATHIO «HEOKJIacCHYeCcKast
9KOHOMHYECKAsI TCOPUS» YACTO CUHTAIOT <«OKOHOMHUYCCKUI
nmuoepanm3m». OCHOBBI 3TOM MOAETH OBLIM 3aJI0KCHBI B
XVIII B., korma HeokiIaccHdeckass SKOHOMHUYECKAs TEOPHs,
npexe Bcero onaromapst Agamy CMuTy, BeIpaOdoTaia CBOU
OCHOBHBIC PUHIIUIIBL.

TocynapcTBO HE BMCIIMBAJIOCH B CTPATEIHMYCCKHE
CEKTOPbI SKOHOMHUKH CBOHMX CTPaH BO UMSI CTHMYJIHPOBAHHUS
KOHKYPEHIIUH " 3¢ dexTuBHOCTH TIPOU3BOJICTBA
MTOCPEJCTBOM pBIHKA. OOBIYHO OHO TPHUBATH3UPOBAIO CBOU
OCHOBHBIC PECypCHI, T.C. HE(PTh, OSICKTPOIHEPTHIO,
MOJIC3HBIC KCKOIAeMbIC, CPEICTBA KOMMYHHKAIIMA H TIp.
TocynapcTBo He BMEIIMBAJIOCh B IPOU3BOJCTBO, 330/HO
0CBOOOKIAsICh OT BCAKMX OOS3aTENBLCTB B TAKMX O0JIACTSX,
Kak 3/paBooxpaHeHue u obOpasoBaHue. C OJHOW CTOPOHHI,
CHEBMEIIATEeIbCTBO» 03HAYaN0, YTO TOCYIapCTBO Kak
MOXKHO MEHBIIIC JOJDKHO BMEIUIMBATHCS B YKOHOMHUYCCKUC

mpoleccbl U TPeAOCTaBISATb  PBIHKY — NPUHUMATh
cooTBeTcTByromue  pemieHus. C  gpyroil  CTOpOHSI,
KOHLEMIUS  «HEBUAUMOH  pyku  peiHKa»  Cwmmura

MPEIOCTARIISAIA KAKIOMY HHIMBUAYYMY IOJHYIO CBOOOIY
JeHCTBUH pamu coOCTBEHHOTO Onara, a, B CBOIO OYEpe/lb,
HMEHHO PBIHKY OBLIO J03BOJIEHO MOpaboTaTh Ha «Oiaro
Bcex». TakoBBI T€ OCHOBBI, KOTOPBIE OBLIM B3STO MOBTOPHO,
HO, KOHEYHO k¢, B 0OHOBIEHHOU (opme, HeonnbepanbHON
MOJENbI0, KOTOpas B TeueHwe mociaenuux 20 Jer
MPUMEHSETCS Ha HAIIIEM KOHTUHEHTE.

AKTyaJbHBIe IP00JIeMbI
MHPOBOii IKOHOMHUKH

Ha cerognsimHuii AeHb, BO BpEeMs IJI00ANH3AIMH
BCEMHUPHOI'O pPBIHKA, HA MEPBBI IUIAH cTaja mpodiiemMa
PEeryINpOBaHHS COBPEMEHHBIX JKOHOMHK B YCJIOBHSAX
Kpusuca. [IpuHIMIBI HEOKJIACCMUECKOM SKOHOMHYECKOU
TEOpHH, HamboJee pPAaCIPOCTPaHEHHBIE CPEAW pPa3BHTHIX
CTpaH, HE AT OOJNBIIOrO Pa3HOOOpAa3Usi HMHCTPYMEHTaM
BO3JICHCTBUSl Ha DKOHOMHUKY. ['OCyAapcTBO OrpaHMYEHO B
BO3MOXHOCTH  PEryjJHpOBaHUS WM  CTUMYJIHPOBAHHS
peiHKa. TeM He MeHee, OOIIECTBEHHOE MHEHHE BO3JIaraeT
Ha TOCY/apCTBO OTBETCTBEHHOCTH 3a CIIACCHHE YKOHOMHKH
OT MOCJIECTBUI KpHU3HUCa.
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Bo MHOTHX cTpaHaX, NCIIBITaBIINX Ha ceOe TIOCIeCTBAS
KpHU3HUCa, YMEHBIIACTCS MPOJIODKUTEILHOCT pabouero JH,
OTIIYCKOB, CBEPXYPOYHBIX paboT, pa3Mep MUHHMAIBHON
3apmiaTel. BmecTte ¢ 3TUM MWIJUTHOHBI 0e3pabOTHBIX,
MIPEBPATWINCH B OPYAHE HPSIMOTO CONHAIBHOTO IABIICHHS
Ha TrocyaapcTBo. HemoBONBCTBO «IIaCCHUBHOM  POJIBIO»
TOCYJapCTBCHHOM IOJINTHKH PACTET W €CTECTBEHHO PacTeT
KpUTHUKAa HEOKJIACCHUUECKOH HOKOHOMHMYECKOH  TEOpHH.
3adacTyio MHOTME CTpaHbl HAUMHAIOT  MPUMEHSTH
HEKOTOPBIE aCMEKThl MPOTEKIIMOHU3MA JJIs 3aIUThl CBOEH
SKOHOMHUKH.

Bo BpeMs CTpEeMHUTENBHOTO KpH3KCa CIOCOOHOCTh K
CaMOPETYJISIUU PhIHKA CTOUT MOJ YTPO30H, B CBSI3U C YEM,
OJIHOM W3 IIaBHBIX 33Ja4 roCyJapcTBa B MOMEHT KpHU3HCa,
MOJKET OBITh TapaHTHs CTAaOWIBHOCTH Pa3BUTHSA PHIHKA, a
3HAYUT, BO3MOXXHOCTh MPOTHO3MPOBATH PHIHOK IS €ro
YY9acCTHUKOB. B TIPOTHBHOM cirydae BO3MOXKHBIE OYEHB
pe3kue 1 00Ie3HeHHBIC H3MECHEHHS.

HHBecTMIIMOHHAS OJIMTHKA
rocyapcraa

Ha coBpemeHHOM »3Tare pa3BUTHS SKOHOMHUKH MHOTHE
9KOHOMWCTBI ~ CTaBSAT  BONPOCHI O  TPOAYMaHHOM
9KOHOMHYECKON TIOJTNTHKE TOCyapcTBa, 0
COBEPILEHCTBOBAHUU WHBECTUIIUOHHOM MOJTUTHKH
rocyaapctBa. BaXHOCTb HMHBECTHMLIMOHHOW  TMOJHUTHUKH
3aKIIIOYCHA B  CO3JaHUM  «Oynymero» 3KOHOMUKH,
BOCCTAHOBJICHHH U B YCIICITHOM Pa3BUTHH CTPAHBI B IIEIJIOM.
Tem HEe MeHee, B Halle BpeMs, 3a4acTyIO JelaeTcs aKIeHT
Ha YBEIMYCHWW WM YMEHBIICHHH TOCYHAapCTBEHHBIX
pacxolloB, HU3MEHCHHS HAJIOTOBOrO OpeMeHH U Jaxe
MIPUMEHEHUN TIPUHIIAIIOB NMPOTEKIIHOHN3MA.

B cooTBeTCTBHHU ¢ MPHUHATHIM KYpCOM HEOKIIACCHYECKUX
9KOHOMHYECKUX pedopm BOCCTAaHOBJICHUE
HWHBECTHIMOHHOTO MPOIIECca TOJHKHO OCYIICCTBIIATHCS MPH
MUHUMAaJIBHON pONM rocyaapcrBa. B kadecTBe OCHOBHBIX
MPEIIOIaraéMbIX HCTOYHHKOB MOXHO pPacCMAaTPUBATh:
BO3POCIIHE BO3MOKHOCTH MPEINPUATHHA 33 CUET CHIDKCHHS
HAJIOTOBOTO  OpeMeHH MW  pocTa  aMOPTHU3AMOHHBIX
OTYHUCIICHUH, TICPEMEIIICHHE KPEAUTHBIX CPEIICTB U3 PHIHKA
TOCYJAapCTBCHHBIX O00S3aTENbCTB B PCANBHBIA  CEKTOP,
MOOWJIM3alUsl ~ BAJIOTHBIX ~ COCpEeXCHUH  HaceJCHUs,
HAXOMSAIIMXCSI BO BHEOAHKOBCKOM 000pOTE, MPHUBICUYCHUC
HMHOCTPAHHOTO YaCTHOTO KaluTala.
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Mepsl TOCynapCTBEHHONM WHBECTUIMOHHON IOJUTHUKH,
paccMarpuBaeMble B CTaThbe, Kak INPaBUIIO, JOJDKHBI OBITH
CBSI3aHBl C COOCTBEHHOM KOMIUIEKCHOM IporpaMMoin
CTUMYJIUPOBAHUS WHBECTUIMUA cTpaHbl. B kauecTBe
OCHOBHBIX CPEACTB JOCTHKCHHS MOCTAaBICHHBIX IIEIeH
paccMaTpUBAIOTCS.  YNYYIICHHE WHBECTHIHOHHOTO U
OpEeANpUHIMATENILCKOTO  KIUMAaTa, YCIOBMH OIS HX
Pa3BHUTHSL.

Pe3y.]Il)TaTl)I HCCTIea0BaHUA

Hacrostmast ctates paccMaTpuBaeT psAl HOAXOIOB K

pPEIICHUI0  MPOOJIeM  O3JOPOBJICHUS  TOCYNAPCTBEHHBIX
(¢uHaHCOB, OaHKOBCKOW  CHCTEMBI,  BOCCTAaHOBJICHHS
PBIHOYHBIX MEXaHHM3MOB PEalbHOTO CEKTOpa 3KOHOMHKH,
CHIDKCHHMSI ~ HAJOroBOro OpeMeHH, CTHUMYJIHPOBaHUS
9KCIOPTA, WHBECTUI[HOHHOMN u MHHOBALIMOHHOM
aKTHBHOCTH, 3alllUThl BHYTPEHHETO PBIHKA, TOBBIIICHHS
s pexTruBHOCTH YIIPaBJICHUS rOCyAapCTBEHHBIM
HUMYIIECTBOM.

AHanu3  cHUTyalluH, CIIOKMBIIEHCS B  MHUPOBOH

HKOHOMHKE, IMPHUBOIUT K MPHHIMIHAIBHOMY BBIBOJY O
Hen30eKHOCTH OOECHeUnTh pelieHne 3anad pa3BUTHS |
BOCCTAHOBJICHUSI SKOHOMHUKH Ha OCHOBE CaMOpEryIsIHU
peiHKa. OTpaHHYCHHS POJH TOCYAapcTBa OO0YCIOBICHEI
TE€M, YTO POCT MPUCYTCTBHSI TOCYIApCTBA B SKOHOMHUKE
JIOJDKEH CIIOCOOCTBOBATh MPUTOKY WHBECTHIMH, a HE HX

BBITECHEHHIO. [IpenmomaraeTcst MOBBILIEHUE
s pexTruBHOCTH rocyaapCTBEHHOM JIOJITOCPOYHOM
MOJIATUKA W KOHKPETHBIX JEHCTBUI TpU COXpaHEHUH
PBIHOYHBIX ~ CBOOOJ W  CTUMYJUPOBAHUU  YACTHBIX
WHBECTHIINH.

NuBectnnun B MIPOU3BOJICTBO WHHOBAIIMOHHOM

MIPOIYKITUN OyIyT CIIOCOOCTBOBATh (POPMHUPOBAHUIO HOBBIX
HATIPABJICHUHN MEpEeMEIICHIs KalUuTajaa, TOBBIIICHUIO €ro

MMPOU3BOAUTCIIBHOCTU u CTUMYJIUPOBAHUTIO
O9KOHOMHYCCKOTO pPOCTA. HaHpaBJ’IeHHLIﬁ XapakTep JTHUX
I/IHBeCTI/II_II/Iﬁ IO3BOJIUT ,Z[06I/ITBC}I OKOHOMHYCCKOI'O
OXKHWBJICHUSA pu OrpaHNUYCHHOCTH HWHBCCTUIIMOHHBIX

HUCTOYHUKOB. Takoil mojxoja Mpu3HaH MUPOBOM MPaKTUKOMN
UCTBITAHHBIM ~ CIIOCOOOM  TIPEOJOJICHHUS OTPaHUYUTEINCH
HKOHOMHUYECKOT0 pocra, 00yCIOBICHHBIX
HEIOCTaTOYHOCTHIO PIHOYHBIX MEXaHU3MOB.

KpymHele — kopmopamud, — oONajaromue — Hay4HO-
TEXHUYECKUM MOTEHIUAJIOM, BO3MOXKHOCTSIMHU
MOOMIM3aMH pecypcoB U 3(P(eKTHBHONW HMHTErpanuu B
MHUPOXO3SHCTBEHHBIE CBSI3H, MOTYT BBICTYIIHTH OCHOBOH
nogbeMa W YCKOPEHHOTO  PasBHTHA  DKOHOMHUKH.
[pennpusaTus Menkoro OW3Heca, MMEIOIINe, HECOMHEHHO,
Oonplrioe 3HayeHHE IS (YHKIMOHUPOBAHUS PBHIHOYHOM
DKOHOMHKH, B HAaCTOsIIEe BpeMs XapaKTEepPHU3YIOTCS
HEJIOCTaTKOM HHBECTHIIMOHHBIX PECYpCOB, YTO BBI3BIBACT
HEOOXOANMOCTh HMOMCKa MX MECTa B IIENOYKaX KPYIHBIX
CTPYKTYP.

AHanu3 CBHIETENBCTBYET O HAIMYUHM ONpENeIEHHOH
3aBUCHMOCTH MEXIY TOCYIapCTBEHHBIMU HNPHOPUTETAMH U
WHBECTHLMOHHBIMA MOTHBALMSIMUA YaCTHBIX HHBECTOPOB,
9Ty 3aBHCHUMOCTh HEOOXOJIMUMO YUUTBIBATH NMPH pa3padboOTKe
MIEPCIIEKTUBHBIX HAIPaBJICHUI HHBECTHIIMOHHOMN MTOJTUTHKH.

Hcnonp3oBanue MEXKTyHAPOIHOTO OTBITa o
peanu3aiyu rOCyIapCTBECHHBIX WHBECTULUI Kak
MPUOPHUTETHOTO (haKTOpa FKOHOMHUUYECKOTO POCTa HE MOMKET
OBITh yCHEmHBIM 0€3 ydeTa COBPEMEHHOTO COCTOSHUS
TrOCYAapCTBEHHBIX (uHaHCOB u HEO0OXO0TUMOCTH
MIEPECTPONKH OFOJKETHOW CHCTEMBI. BIOKEeTHAS MOTUTHKA
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JIOJDKHA BBIPAXKACTCS B YETKOM BBIICICHUU TEKYIIUX U
WHBECTHUIUOHHBIX PACXOJ0B, KOHTPOJEC HaJ LEJICBBIM
UCTOJIb30BAHUEM OFOJKETHBIX CPEICTB, YCTAHOBICHUH M
COONIOZICHNN  TMpEeAeNbHOTO 0o0beMa  (UHAHCHPOBAHHS
OFOJKETHOTO JepUIIUTA 33 CUET KPEIUTOB.

B cBs3M C 3TUM WCHONB30BaHHE T'OCYIAPCTBEHHBIX
WHBECTHIUM Kak (akTopa 9SKOHOMHYECKOrO0  pocTa
MpeArnojaaraeT HeoOXOMMOCTh HAMPABICHHBIX W3MEHEHHI
B OMODKeTHOW moyinTuke wHBecTHnuid. [Ipm paspabotke
OI0/DKETa  JIOJDKHBI  OBITh ~ HCIIOJB30BaHBI  HPUHIIUIIBI
OTIPE/ICIICHUS] IPUOPUTECTHBIX HAIPABICHUH, YCTAHOBICHUS
HOPMATHBOB,  ONPEACISIIONUX  YPOBEHb  OFOJKETHBIX
CPEICTB TO BBIJACICHHBIM HAMPABICHUSAM, pPa3IeICHU
TEKYIIEro ¥ MHBECTUIIMOHHOTO O0JKeTa Ha HOPMATHBHOM
OCHOBE, HCKIJTIOUYEHHSI BO3MOKHOCTH TIPEBBIILICHHST PACXOI0B
Hall JOXOJaMH TpH IJIAHUPOBAHMM TEKYLIEro OroIKeTa,
YETKOTO OTIpeICIICHUs MOKpHITH  Aedurura
WHBECTHIMOHHOTO OrojKeTa. VI3MEeHEeHHUs ClielyeT BHECTH U
B TEXHOJIOTHIO  OCYIICCTBICHUS  KOHTPOJS  Haj
HCTIOJIB30BaHUEM CPEJICTB OFOIKETA.

Baxnoli mpoOnemMoii CBSI3aHHOH C HCIIOJIB30BaHHEM
TOCYapPCTBCHHBIX HMHBECTUIMH, SIBISETCS WX HHU3Kas II0
CPaBHCHUIO YAaCTHBIMH 3¢ QEKTUBHOCTh. lIcnosb3yemble
IpU  paclpeleNeHnH TOCyJapCTBEHHBIX  (MHAHCOBBIX
pECypcoB IOIXOABl HE BCErga CHOCOOCTBYIOT PpOCTY
s exTrBHOCTH HMHBEecTHpOBaHHS. C IENBI0 TIOBBIIICHUS
3¢ PeKTUBHOCTH UCTIONIb30BaHUS TOCYAapCTBEHHBIX
WHBECTHLUH 3P PeKTUBHOM PopMOii MX pa3MELICHUSI MOKET
CTaTh CHUCTEMa paclpe/eICHUs] HHBECTHLIMOHHBIX PECYPCOB
MEXAY pa3IMdHBIMH WHBECTOPAMH M WHBECTHLHOHHBIMU
MIPOEKTaMH Ha KOHKYpPCHBIX Hadajax.

Co3znaHue TOCyIapCTBOM OJIATONPHUSATHBIX YCIOBHHA IS
pocTa  MHBECTULMOHHOM  aKTUBHOCTH  MpeANojaraeT
BO3ICHCTBUE Ha TIPOIIECCHI Ha Makpo- "
MHKPOIKOHOMHUYECKHX YPOBHSIX. BakHOW 005acThio, rie
MOJKET TPOSIBUTHCSA aKTUBU3AINS WHBECTUIIHOHHON POIH
TOCyIapCTBa, ABISIETCS ICHEKHO-KpeAUTHAS cdepa.

BaXHBIM HHCTPYMEHTOM IIEJIEBOTO PETYIHUPOBAHUS

JICHEKHBIX ITOTOKOB SIBIISICTCS TOCyTapCTBEHHOE
BO3JICIICTBME HA JWHAMHUKY TMPOLEHTHBIX CTaBOK. Tak ¢
Lelbl0  aKTUBU3AaLMW  MHBECTHPOBAHUS  MOAJEPIKKA

MPpOU3BOACTB U MPOCKTOB, MPU3HAHHBIX MNPUOPUTCTHBIMU
MOXKET MPOU3BOAUTHCS IMYTEM KPECAUTOBAHUA T10 JIBI'OTHBIM
CTaBKaM. HpI/I OTOM JBUXXCHHC JIBI'OTHBIX KPECIAUTOB

pPEKOMEHTyeTCs OCYILIECTBIISITh yepes cUCTEMy
TOCYapCTBCHHBIX OAaHKOB Pa3BUTHS.

Hcnonb3oBaHne TrocyJapCTBEHHOTO  PEryJIHpOBaHUS
XapakTepu3yercs  OMpeJeNICeHHOM  IUKIUYHOCThI0. B

YCIOBHAX KpHU3HCA, neicTBue PBIHOYHBIX MECXaHU3MOB
CTAaHOBHUTCS HECAOCTATOYHBIM JIA TOTO YTOOBI O6CCHC‘-H/ITB,
C OHHOﬁ CTOpPOHBI, CACPIKMBAHUC PA3BUTUAL HM30BITOYHBIX
MMpOU3BOACTB U 06CCHCHCHI/I${ OCHOBHOTI'O KamurTalla, a C

JIpyrod, HapallMBaHUE WHBECTUIIMOHHOM aKTHUBHOCTH.
Torma, poiab  TrOCYyJapCTBEHHOTO  BO3JCWUCTBUS  Ha
9KOHOMHKY, B TOM YHCJIE IEJIEBOTO pETYyIHPOBAHUI

JIEHE)KHBIX TIOTOKOB, BO3PACTAET, MIPH MEPEX0e SIKOHOMHUKHU
K YCTOMYUBOMY POCTY, COOTBETCTBEHHO, YMEHBIIIACTCS.

COBEpILICHCTBOBAHUE CTPYKTYPHI ICHEKHON MaccChl
CBSI3aHO TAK)KE CO CHIIKCHHEM JIONM HaJWYHBIX JICHET B
oOpaliieHny, Takue Mepbl Kak MOMyJspU3alus IuiaTexen
OC3HAJIMYHBIMU JICHBIaMH, pAaCIIUPCHUC OC3HATMIHBIX
¢dopm  miatexkHoro  obopora.  IlpoBemenme  3THX
MEPOIPHUATHH, TO3BOJISIFONIUX PACIIHPUTE KOHOMHUYECKOE
MIPOCTPAHCTBO NEATEIHHOCTH OAHKOBCKOTO CEKTOpa, OyIeT
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pa3BuTHA, HCA0CTAaTOYHOCTH 3(1)(1)6KTI/IBHI>IX
WHBCCTHULIMOHHBIX IIPOCKTOB, HHU3Kasa CTCIICHb

HpOpa60TaHHOCTI/I UMCIOIIUXCA WHBCCTUIITMOHHBIX
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croco0OCTBOBATh YBEJIMYEHUIO HMHBECTULIMOHHOTO
MoTeHIMaaa 0aHKOB.
Co3manne  MEXaHM3MOB  IIPUTOKAa  KamuTajla B
MIPOU3BOICTBEHHBIN CEKTOp SIBJISIETCS Ba)KHOU

cocrapisomei 3QGEKTUBHON OpraHU3alUy JICHE)KHOTO
npeiokeHus. s Toro 4roObl OaHKOBCKas cucTeMa
cMoria  00eCHeYuTh MPUTOK HHBECTUIMA B pPa3BHTHE
MIPOU3BOJICTBA, HEOOXOAMMO CO3JIAaHHE COOTBETCTBYIOIINX
MaKpO3KOHOMUYECKHX yCIOBUI.

OrpoMHOE 3HAYCHHWEC B TOBBIIICHHA WHBCCTHLIUOHHOW
aKTUBHOCTH 0aHKOBCKOW CHCTEMBI HMEET CO3[aHHe
CHCTEMBI CTHUMYJIHPOBAaHUS M CTPAaXxOBAaHUS HWHBECTHIINH.
OmHuM W3 YCJIOBHHM  TPEAOCTaBIeHHS  OaHKaMu
JIONITOCPOYHBIX 3aiIMOB Ha MHBECTHUIOHHBIC TPOEKTHI MpH
BBICOKMX  KPCIUTHBIX W  WHBECTUIMOHHBIX  PHCKax
MIPOU3BOICTBEHHON ctepbr SIBIISICTCS HAITN4Ue
rOCyIapCTBCHHBIX rapaHTHH, CO3/IaHuUC CUCTEMBI
rapaHTHUPOBAHUS JIETIO3UTOB. Muposoit OTBIT
MOJICKa3bIBACT, YTO BBEACHHWE CHCTEMBI TapaHTHPOBAHHS
JIETIO3UTOB  SIBJSIETCS  HEOOXOJAMMOH  COCTaBIISIOMICH
KOMIUIEKCa  Mep, HampaBlICHHBIX Ha  MAaclmTaOHYIO
MOOWITH3aIINI0 COePEKEHUI HACETICHUS.

Co3maHne  CHCTEMBI  TapaHTHUPOBAHHSA  ICTIO3UTOB
SBISICTCA  (PAKTOPOM  CYIICCTBEHHOTO ITOTEHIHAIHLHOTO
YBEJIMYCHUS JIMKBUIHOCTH, KaK OTJCIBHBIX KPEIUTHBIX
WHCTUTYTOB, TaK U LIEJION KPEAUTHON CUCTEMBI, HaIeKHBIM
CpPEeICTBOM MPOTHB BHE3AITHOTO MAaCCHPOBAHHOTO OTTOKA
BKIIQJIOB 13 OAHKOB.

33[[&‘11/1 obecrieueHHsT YKOHOMHYECKOTO pocta H
HWHBCCTUIIUOHHOI'O0 MmoAbEMa, IMOMHUMO PCHICHUA np06neM

MOOWJIM3alliH  MHBECTHIIMOHHO-(DMHAHCOBBIX  PECYPCOB,
MPEIIoIaraloT WX WCIONb30BaHUE I TEXHOJOTHH W
MIPOU3BOJICTB, MOBBIMAIOMINX  KOHKYPEHTOCIIOCOOHOCTH

HalMOHAaJIbHOI'O XO035HCTBA. I[HH 9TOro HCO6XO,Z[I/IMBI MEPEBI
o CO3AaHUI0 Ha MAKpO- U MHUKPOIKOHOMHYECKOM YPOBHE

YCIIOBHH, CHOCOOCTBYFOIIIUX BOCCTAHOBJICHHIO
MPOU3BOJICTBEHHOTO MMOTCHIMANA, PECTPYKTYPH3ALUU U
ajanTanuu MPOU3BO/ICTBA, YCTpaHEeHHUIO NPUYUH
BO3pacTaHwsl Heryarexed, obecredeHnio 3(PGHEKTHUBHBIX
MEXaHU3MOB  PBIHOYHON  KOHKYPEHIMH, CTHMYISIHA
OpraHW3alliii  aHTUMOHOIIOJILHOTO  PETyIUPOBaHHUS U
OaHKpPOTCTBA.

PecTpykTypupoBaHue MNpPOM3BOJICTBA HAIpABICHO Ha
03/I0pOBJICHHE MPOU3BOICTBEHHOTO MOTEeHIMANA,
oOecricucHHEe  CHHKCHHSA ~ OAHKOBCKMX  H3JCPIKEK,

noBslmieHHEe 3(P(PEKTUBHOCTH MEHEIKMEHTa, YCHJICHHE
HWHTETPAllUN MPOMBIIUICHHOTO U (PMHAHCOBOTO KAIUTAJIA.
Baxneiimeit 3amadeil  pecTpyKTYPUPOBaHHS  SIBJISIETCS
TTOBBIIIICHHE WHBECTUIIMOHHOW. TPUBIEKATEIEHOCTH
npeanpusaTHid. [l 3Toro ciemyer aKTHBHO HMOJACPKUBATH
cucTeMy, 00eCHeYHBaIOIIyI0 OTKPLITOCTh, JOCTYHNHOCTh U
JIOCTOBEPHOCTh MH(OpMANWK O COCTOSHUM TPEATNPHATHHA
ISl TIOTEHUHUANbHBIX HMHBECTOPOB, MOBBIILICHUE 3aIUTHI
IpaB COOCTBEHHOCTH AaKIMOHEPOB WM IPYTUX BIIAJCIIHIICB
HIpeaIpUSTHH.

JIBIKeHNE HMHBECTHUIIMOHHO-(MHAHCOBBIX PECYpPCOB,
HanpaBsIEMBIX Ha PECTPYKTYpHPOBAaHHE MPEATIPUSTHN

HEOOXOIUMO  OCYIIECTBIATH 4Yepe3 CHCTEMY OaHKOB
pa3BUTHS W COCPEAOTOYMBATHCS HA  CHELHHAIBHBIX
MHBECTHIIUOHHBIX CUCTaX.

Jpyras  cropoHa 3TOW mpOONEMBI  CBs3aHAa  C

HEOOXOIUMOCTBIO TOBBIIICHUSI HU3KOH B HACTOSIIEE BPEeMs
CcrocOOHOCTH BOCTIPHSATHS IPOHM3BOJCTBEHHOTO CEKTOpa K
nHBeCTHIIUAM. OTCYTCTBHE TIEPCIEKTUBHBIX IPOTHO30B
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MPOCKTOB  MPEISITCTBYIOT — BIOXKCHUSIM ~ KamuTajla u
WHBECTUIIMOHHOMY  OXHBJICHHIO. OJTO  OOYCIIOBIMBAET
HEOOXOAMMOCTb PELICHUs MMEPEYNCICHHBIX BBIIIE 331a4 B
pamMKax TpPOBEICHUS MOJUTHKH HA MHKPOIKOHOMUYECKOM
YpOBHE, BKIIOYas 3amady (pOpMUPOBAHHS HEOOXOIUMBIX
WHCTHTYIHOHAIBHBIX MPEAMNOCHUIOK.

OmHuM W3 HampaBJICHUH  PECTPYKTYPHUPOBAHHS
MIPOU3BOJICTBEHHOTO CEKTOpa MOKET SIBIISITBCS CO3JaHHe
YCIIOBHI JUI CTAHOBJICHUS KPYITHBIX KOPIOPATHBHBIX

CTPYKTYD, 00beMHeHHUS Hay4YHO-TEXHUYECKOTO,
MIPOU3BOJICTBEHHOTO, (UHAHCOBOTO W  TOPTOBOTO
KakTaja, CTUMYJIHPOBAHHUS TMPOILECCOB OpraHU3AIUN

MIPOMBINUICHHBIX TpyHn. KpymHbIE KOpIIOpaiy CIIOCOOHBI
BBICTYIIUTh CTPATCTUYCCKUMH IMApTHEPAMU TOCYAapCcTBa B
mpoBeaeHIH pedopM, B3ATh Ha ceOst QYHKIMH OpraHU3aIUH
JIESITEIFHOCTH M 00eCIeYeHNs] HHBECTUIIMOHHOTO ITpoIiecca
B BaXXHEHIIHNX chepax.

Co3ganne ¥ (DYHKIIMOHHPOBAHUEC MPOMBIIUICHHBIX
TPy C OIHOH CTOPOHBI, 3TO COJACHCTBHE pOCTY
3¢ (GEKTHBHOCTH TPOM3BOJACTBA, a C JAPYrOil MOBEHIIICHUC
YPOBHSI ~ KOHKYPEHLMM Ha  HAlMOHAIBHOM  PBIHKE.
OObeTMHEHHBIC CTPYKTYPHI MOTYT YCTEIITHO
MPOTUBOJCUCTBOBATh CMaay OSKOHOMHUKH, CTaOHIU3HPYs
MEXKXO3SIICTBEHHBIC CBs3M U (DOpPMHpPYS BHYTPCHHIOKO
KOHKYPEHTHYO cpeny; ocnadIsATh HETIATEXKH;
MOJICPIKUBATh MaJlbli U CpPEJHUN OW3HEC, BKIIOYAs €ro
NpEeACTaBUTENIEeH B KpPYr CBOMX MapTHEPOB; YCHINBATh
YCTOWYMBOCTD HAIIMOHAIBLHON 3KOHOMHKH, CHUKATh PUCKH
TSt WUHBECTOPOB. 3agaua rOCYAapCTBEHHOTO
pETYIUpPOBaHHUS COCTOMUT B TOM, 4YTOOBI TOJCPIKATH
BO3HHUKHOBEHUE TaKUX OOBeAWHCHHHA. MOXXKHO YHPOCTUTH
MPOIENypsl  PETUCTPAIMU,  NPEAOCTABUTH  TPYIIaM
NPUOPHUTETHOE IPaBO Ha MPHOOPETEHHE MAKETOB aKIHMi
NPEANPUATHH, BXOIIINX B TEXHOJOTHYECKHE LEMOYKU U
T.JI.

B  oOmactu  HanoroBoW = TOJHTUKKA  CO3JaHHE
ONAroNpUATHRIX YCIOBHH AaKTHBH3AalMHM WHBECTHIIMOHHOW
JESITeIbHOCTH B TIPOU3BOACTBEHHOM CEKTOPE IPEAIoaracT
MOBBIIIEHNE  JCHCTBEHHOCTH HAJIOTOBBIX JIBIOT  TIPH
OCYLIECTBJICHUN HHBeCTULUNA. HamoroBble JBroThl MOTYT
OCBOOOXIIATh OT HAJOTOOOJOXCHUS YaCTH NPUOBLIH,
HATpaBJICHHOW Ha  (UHAHCHPOBAaHUEC  KANUTAIBHBIX
BIIOKEHUH c LIEJIbI0 pa3BUTHSA CcOOCTBEHHOM
MIPOM3BOJICTBEHHOM 0a3bl.

D¢} deKTUBHBIM BUAOM HAJOTOBBIX JIBIOT, MOJTYYUBIIHM
pacmpocTpaHeHHWe B  3amaJHOM  NpPaKTHKE, SBISETCS
WHBECTUIIMOHHBIM  HaJOTOBBIM  kpeaut. [IpumMeHnenue
WHBECTUIIMOHHOTO HAJOTOBOTO KpeauTa SBIsSETCS OoJee
BBITOJHBIM 711 HAJOTOIUIATENBIIAKOB, C  HU3KHMU
JIOXOJaMHU.

CoBepIICHCTBOBAHNE TIPaBOBOTO
WHBECTUIIMOHHOTO ~ TIpollecca  SBJSIETCS  OJHUM U3
BOKHEHIINX YCJIOBHM €ro akTuBH3amuu. Heobxomumo
3aKOHOIaTEILHO C0311aTh 3¢ GeKTUBHYIO CUCTEMY
CyneOHOTO  pacCMOTpPEHHS  XO3SHWCTBCHHBIX  CIIOPOB,
nepeTu K HCMOJNb30BAHUIO HOPMATHUBHBIX METOOB
peryiIupoBaHus 5JKOHOMUKH.

PEryJIMpOBaHUS

Takum oOpa3oM, TpUHHMAas BO BHUMAHUC 3aJayH,
KOTOpBIE MPEICTOUT PEUINTh, OYEBHIHO, YTO JUISA
YCTOHYUBOTO WHBECTUIMOHHOT'O oabeMa eCcTh
HEOOXOAMMBIE METOIBI BO3AEHCTBHS 10 OOECIIEYSHHUIO
OJIArONPHUSITHON Cpelbl MHBECTHIIMOHHOM IEATCIBLHOCTH.
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TIOIHTHKH. Craponybposckuii, B., 2003. «KpuBasi gopora mpsMbIX

uHBecTULHIT», Bonpocs! skoHoMukH, N1, ctp.73-95.
3akaiouyeHue

Juist  peumienusi  mpoOjeM  9KOHOMHYECKOrO — POCTa,

BHCApPCHUSA HOBBIX TeXHOHOFHfI, obecneueHus
IIpoOU3BOACTBA KOHKypeHTOCHOCO6HOI7[ MNpoAYKIUUN
H€06XO,HI/IMa KOMILJICKCHasA rocygapCcrBeHHas

WHBECTHUI[MOHHAS IOJUTHKA, HAMpPaBJICHHAs Ha CO3JAaHHEC
OJIaronpusATHOH WHBECTHIIMOHHOH 0OCTaHOBKH. JlaHHas
MOJUTHKA  CTHUMYJIMPYET  NPUTOK  HWHBECTHIMOHHBIX
PECYpPCOB B  3KOHOMHUKY U  IO3BOJHUT  OOCCICYHTH
pealu3ali0 W CTHMYJIIUI0 HMMEIONIMXCS B  CTpaHe
BO3MOKHOCTEN UL YKOHOMHUYECKOT'O pocra.
WMHBeCTUIIMOHHAS IIOJUTHKA  SBISETCS  KIOYOM  JUIS
peILICHUS pobeM SKOHOMHYECKOTO pocTa u
O37I0POBJICHUIO  PBIHOYHBIX OTHOINCHHA B  YCIOBHAX
KpH3uca.

Takum o0pazom, CEeTOHS HWHBECTUITUN "
WHBECTUIIMOHHAS  TOJHTHKA TOCYJapCTBA,  yUHUTHIBAs
YCIIOBHSI MUPOBOW 3KOHOMHKH H, COONIONAas COBPEMEHHOE
pa3BUTHE Kypca SKOHOMHYECKOW TEOPUH, MOTYT SIBISITHCS
KIIIOYOM K O3J0POBJICHUIO PBIHKA U CTUMYJUPOBAHUIO
pocra.
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