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O " 79 2 9 2 9 O6mas xapakrepacTHKa paboTni

AKTYyaibHOCTH TeMH HeclenoBanus, Kannran upeacraBnser coboi opny
H3 HEHTPAJBHHX H CJIOXHBIX KATEropHi 3KOHOMHYECKOH CHCTeMul. Kanutan
HAXOAHTCA B MOCTOSHHOM ABH)XXCHHMM, HET HHMKAKOH IDaHMIlhi i crocOOHOCTH
KanuTana MeHsSTh JOPMEI, [IepeTeKaTh H3.0TPaciH B 0Tpachs (TIpH GnaronpHsTHLIX
ycoBHsX 6e3 noreps WIH Jaxe ¢ H30nTKOM). [IpoLeccsl IpeBpameHHs KanuTana
IIPOHCXOAAT TIOCTOSHHO, IIPY ITOM CKOPOCTH 3THX MPOLIECCOB MOXET MEHSATHCA B
3aBHCHMOCTH OT 00Lielf 9KOHOMAIECKO CHTYallMH B OTAEJILHO B3ATOH CTpaHe H B
MHPE B LIENOM.

HoBo# xapaxTepHOH 49epToi GYHKIIHOHMPOBAHHS MHPOBOrO XO3AHCTBA
CTaHOBUTCA rnobajid3aums Beell CHCTEMBI MEXAYHAPOAHBIX OTHOLIEHHH, KOTOpas
OXBaThiBAaET 3KOHOMHKY, IIOJIATHKY, HIEOJOTHIO, COUMAIsHYI0 cbepy #H
oxpyxatonyio cpeny. ['noGanusanMs NOPOXAAET MHOTOKDPAaTHO BO3POCIIHE 3a
nocnenHee NecATHIAETHE MEXCTPAHOBHIE TMOTOKH TOBAapOB M YCNYT, KaruTana,
Tpyna n uHbopmaunn. OcoOeHHO cepbe3Hbie M3MEHEHMs HabmomaroTes B
MEXITyHapOIHOM IBMXKCHHM KanuTala. (PHHAHCOBBIA Kanuran B IOCIEAHHE
JECATHIIETHS.  TIpeBpaTHICd B OTHOCHTENRHO  CaMOCTOSTENbHBIA ¥
caMonoCTaTroyHnii. boiee Toro, OH cTAm pAcTH TeMIaMH, CYIIECTBEHHO
orepeXaroliiMH JHHAMHKY KalfuTana B cdepe TaK HasbiBaeMOIO «pCaibHOro
TIPOM3BOACTBa» (CTAaTHCTHYECKH €ro OOBHHO 0ToOpakaroT Kak HedhMHaHCOBBIA
cextop). Kamuran oTHbIHE XUBET B BHPTY&IbHOM Cpele, OTOPBaH OT 106010
MaTepHabHOro HocuTeld. OH [OCTOAHHO IBHKETCH, IIPUYEM [IBHKETCH C
BEICOKOH CKOpOCTBIO. HamnpamieHHs ero IBHXEHHS, CKOPOCTh, BO3MOXHOCTH
OBELLUECTRIICHUS Yepe3 MpOLleCC MHBECTHPOBAHUR OKA3KBAIOT HA 3IKOHOMHKY
nio6oit cTpansi Gonplioe BIMsHNE. JKOHOMHUKM GONBUIMHCTBA CTpaH, W PoccHu B
TOM YHCNle, OKa3bIBAIOTCA 3ABHCHMBIMM OT TIPOLECCOB, NPOMCXOAALMX Ha
MHpPOBOM PbIHKe KallMTala, 4T0 BHOBb HOATBEPIHI MAPOBOI GHHAHCOBBIH KPH3HC
2008 rona.

He wmenee BaxXHBIM [Is pa3BUTHS JKOHOMHKM CTPaHbl SBISETCS H
BHYTpeHHee (MEXOTpAaclleBoe M MEXPErMOHAIbHOE) ABMXXEHHe Xanutana. Benp
HMEHHO B [BIDKCHMM KalHTana OOBENMHSIOTCA TPYHOBHBIE, MaTepUallbHBIE H
(HHaHCOBRE  pPecypChi, ONpPEAENAIONIHE  BO3MOXHOCTH  PaCHIMPEHHOrO
BOCTIDOH3BOJICTBA H CTPYKTYDHBIX H3MeHEHMH B 3KOHOMMKE. AKTYaNlbHOCTH
HCCIEC[IOBAHHA HANpABJIEHHH BHYTPCHHUX M BHEUIHMX IOTOKOB KamuTalta
YCHIMBAETCS HEOOXOHMOCTBIO HOCTHXKEHHS COrNACOBAHHOCTH BCEX CTPYKTYPHEIX
3JICMEHTOB HHBECTHLIMOHHOIO KOMIINIEKCa, BO3PACTAHHA pOIH HHOCTPAHHOIO
KanuTana M 3alliHThl OTAEITbHEIX CETMEHTOB POCCHACKOrO PHIHKA KAITHTalla B CBA3H
¢ naTerpauueil Poccun B MHpOBOE XO3AHCTRO,

Creness pazpaGoranHocTH npoGiemsnl. M3ydenne xamurana u ero
JBHKECHHSA SBIACTCA OJHOE H3 CaMBIX MOIYAAPHHEX IpobieM B 3KOHOMHYECKOH
TEOPHH.

Ouznokpatet @.Ken> u A. Tiopro HccnenoBanu NBHXEHWE KanMTana B
cenbckoM xosgictee. Kitaccukn A CmAT, I. Pukapao, Ox. Ct. Muwns, X.B.Coai
pPacCMaTPHBANH KAlIMTAl KaK LEHTPANGHLIH (JaKTop MPOM3BOJCTBA, a €ro LIEHY
TPaKTOBAJIH KaK COOTHONICHME CIIpOCa M npennoxcen‘ﬁTanqqm»_@mopa Hm
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K.Mapkca B HalleM CO3HAHHH TakKe ACCOUMHHPYETCS C TEPMHHOM «KamMTam»,
Belb MCCIE[OBAHME €ro MpPOMCXOXIerus, obpasosaums, xpyroofopora H
HaKOMNEHHs GBUTO HenoM Beell ero u3HM. VIMEHHO ero Teopus BeIpABHUBaHHA
OoTpacieBoii HOPMBEI MNpUOBUIM JeXHT B OCHOBE OOBACHEHMS MeEXaHH3IMa
MEXKOTPACcAeBOro NepenkBa Kanuraia.

IHkosa Map>XHHATHCTOB BHECNa CBOIO JIENTY B TEOPHIO KaluTana B BHAe
«TO3HTHBHOH TeopHH kannTalta» E.bem-baBepka. Heoxnaccuyeckue teopuu (.
Hat#it, H. Ourmuep) paccMaTpHBAIOT PBIHOK KalHTaNa KaK 9acTb CHCTEMEI PHIHKOB
($akTopoB NpOM3BOACTBA WM CTaBST BO IiaBy yria "peanbhble” (akTOpH,
BIIHSIOLME HAa POM3BOAHTENLHOCT H CKIIOHHOCTE K cOepexeHHIo.

C 50-x ronos XX cronerns Hadana (GOpMHPOBATbCA Ta 9acTh TEOPHH,
KOTOPYIO NPHHATO Ha3biBaTh TEOpHEH MHBeCTHUHH. Pedp Muaet, npexae Bcero, o
"3anaiHoN KTaCCHYECKOR" TCOPHH HHBECTHIMH, T.€. O TEOPHH, KOTOpas BO3HHMKIA
M pa3BHBalach WCXOAd M3 morpefHOCTE 3KOHOMHYECKMX areHTOB CTpaH ¢
pa3BuUTOH peiHOYHOH skoHoMHMko# (I. Mapkosun, VY. Ulapn, [hx. Xukc,
& .Momunesuu, U.Puinep, ®.Haiit, . M3HKEI0).

B pabGorax otedecTBeRHBIx Yyuennix — K.Banetyxa, S.Kpompona,
B.Hosoxunosa, A.Horkuna, C.Crpymunusa, C.l'nasseBa, A.JlobprIHMHa, A.
Bysranusa, A.Konravosa, A.Densmgvana, [ll'ansumoBa W IpyruX aKTHBHO
paspabareiBatorcs  Bonpochl  IQ(EKTHBHOCTH  KamMTAlbHBIX  BIOXKEHHI,
HaKOTUIeHHd KanHTana B PoccwH, npuBRevYCHHA HHOCTPAHHEIX HWHBECTHLHH,
roCyAapCTBEHHOTO Pery/IMpoBaHHsA [POIIECCOB ABHXEHHS KalHTaNa.

Bmecte ¢ TeM, B 3KOHOMHYECKON JHTEpaType HEHOCTATOYHO BHHMAaHHA
yNenseTcs BIHMAHMIO npolecca Nobamu3au¥d Ha BHYTPEHHee [BHIXKEHHE
KanuTana, a Taoke O000COO/IEHHIO M CaMOCTOATENIBHOMY IBHXEHHIO HOBBIX
¢dysxunoHansHEX (opM Karmutana. TakkM ofpazom, MHOTHE TEOPETHYECKHE H
NpAKTHYECKHE acTeKThl (YHKIMOHMPOBAHHS COBPEMEHHOIO DBIHKA KamuTalia
TpebyloT jJansHeiwed paspabotkn. Bce 310 M npenompenennno BeIGOD TeMbl
JANCCEPTANMOHHOIO HCCIIEA0BAHUS.

Hensto HecaeaoBanHs  sBiseTcd  pa3paboTka  TEOPETHYECKHMX H
METOJONOrHYECKHX OCHOB ABH)KEHHA KaITHTalla B YCIOBHAX Iobanu3alny.

B cooTBeTCTBHH C LIENBIO MCCNENAOBAHAA B paboTe pelatoTcs chnexyrome
3anayu:

- 060CHOBAaTh SKOHOMHYECKHE OCHOBBI JABHXEHHA KalHTAaNa;

- BBUABHTb OCHOBHbLIC 3aKOHOMEDHOCTHM HBHJKCHHS KallMTala B YCJIOBUSX
rnobanu3anmyy;

- M3y4YHTb HanpasieHHs, POPMBI ¥ OCHOBHEIE Oapbephl MeXOTpaciIeBOro
JBH)KEHHS KAITHTATIa B PEAIbHOM CEeKTOpe 3KOHOMHKH Poccun;

- PaccMOTPETh IBHXeHHe HOBRIX (PYHKIHOHATBHEIX GopM Kannrana;

- MpOBECTH CpaBHHTENbHBIH aHa/M3 DBIHOYHOTO H peryjJHpyeMoro
MEXaHM3Ma [epelIHBa KallHTajla;

- BRIABUTH CTPYKTYPHbIE MEXCTPAHOBHIE CABHTH B IBHXKEHHHM KalUTAIA.

IIpenmMeT HCCNEA0BAHHA — COBOKYIHOCThE 3KOHOMHYECKHMX OTHOLLIEHHI,
BO3HMKAIOIIMX B TIpOLIECCe ABHXECHMA KallUTalia B YC/IOBHS
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O6bexT HCCNeA0BAHHS — TPOLIECCH] BITHAHHA [I00ANM3alHH Ha BHKEHHE
KalTHuTania.

TeoperutdeckHe H  METOA0JOrHYeCKHE OCHOBbI  HCCIE0BAHHA.
MeTogoNorH4eckol 1 TEOPETHYECKOH OCHOBOH AUCCEPTAUHH IOCTYXHIH TPY/Ib!
OTEYECTBEHHBHIX M 3apYOEKHBIX YYeHbIX B OONACTH MCCIeNOBaHHA pBIHKA
KanuTana, MpolleCCOB CAMOPEryIMPOBaHHS M peryJiMpoBanus. BaxHoe 3Haueuue B
METOJONIOTHYECKOM TIUJaHe HMENM KOHNEMIHA MEXIYHAPOJHOTO JABHXEHMS
KanuTasna, Teopusa HHBECTHLIHH.

Ilpy npoBeneHHH MCCNENOBaHHMS W M3INOXKEHHS MarepHana Obuin
npuMmeHeHnl  ¢unocopckHe M obmreHayyHsle METOABI:  [AHANECKTHYCCKHH,
abcTpaxTHEM, CHCTEMHbIH, MCTOPHKO-NIOIMYECKHH, IKOHOMHUKO-CTATHCTHYECKHH,
daxropusiit u ap. Hlupokoe npuMeHeHKe Halel METOL CPABHUTEILHOYO aHANM3A.

Omnupryeckolf 0a30od HCCNeAOBaHMA IOCHYXWIH 33aKOHOAATelbHbBIE H
HOpMaTHBHbIE aKThl, CPABOYHbIE MaTepHailbl OGHIHATLHBIX OPTaHOB YTIIPABNEHUS
P®, oenepansHEIC W pETHOHANBHLIE CTATUCTMYECKUE NaHHLIE, JaHHbBIE
NEPHOAMIECKOH mevyatd,  JaHHEIE COLHONIOTHYECKHX MCCIIEJOBAHAM
TIPAMEHHTENIBHO K OCHOBHEIM cy6bexram phinKa kanuTana.

Hayunass HOBH3H2 JHCCEPTRRHOHHOTO HCC/IEAOBaHHA 3aKII0YacTCA B
CeAyIOLIEM:

1. Ilpennoxeno paccMaTpHBATh [TPOUECC ABKSHHs KalUTala KaK nepeius
Kanumaia, YTO OpeAfonaracT NEpepacnpeeieHUe KauTana MEexAy CTpaHaMH,
oTpacnsMH, cdepaMH 3KOHOMHKH; H KaK kpyzo0bopom kanumana, 4YTO
TPEATIONaraer CMeHy (YHKUHMOHANBHRIX (OPM, KOrJa TPaAWUHOHHBIE (OpPMBbI
CYIeCTBOBAaHHS KalUTana -~ TIPOM3BOACTBEHHLIH, TOPrOBBIH, OEHEXHEI
DOTIONHSIOTCY BHPTYANLHEIM, HHTEIUIEKTYAIBHBIM, BEHUYPHhIM, 4e/l0BE4ECKHM
KaIHTaJIoM;

2. BemBneHsl 3aKOHOMEPHOCTH [IBHXXEHHMA KaldTala B YCJIOBHAX
rnobanu3anmu:

. MEXOTpaclieBas H MeXCTPAHOBas aCHMMETPHH;

. JCTCPMAHHPOBAHHOCTS HAMpABNICHHHA JIBIKEHHS KarHTana He TONBKO
3KOHOMMHYECKUMH, HO U ITOMTHIECKUMH H HHCTHTYIIHOHANBHEIMH (BaKTopaMm;

. AvBepcHuKanus ueseii BHXEHNS KaNBTaka;

J NOARJIEHHE HOBbIX CYOBEKTOB pErylnHpOBaHHMA [BHXXECHMA KanHTaja —

TOCYJapCTBa, TPAHCHALMOHANBHEIX KOMOAHHUH H MEXOYHAPOIHBIX (MHAHCOBBIX
Opralu3aiui;

° cHbKeHHe  3(pQeKTUBHOCTH  MaKpOSKOHOMHYECKOIO  PEryJNHpOBaHUS
JIBHDKEHHS KallHTana,
. PACLUHPEHHE TIPAKTHKH HeJeralbHOro ABIXKEHHA KalMTana 4epes

oddmopHsie cerd, Oupxkesble CNEeKyJIALUMM, MHHMBIE CHAENKH, LUEHOBOE
MaHHITYJMPOBaHHUE;
] COKpallleHWe BpeMeHH o0opoTa KallMTala BCJIENCTBHE BHEIPEHHs
WHHOBALJHOHHBIX TCXHO.TIOI'Hﬁ, B TOM YHCIC HHCbOpMaLlHOHHle HE€ TOJNBKO B
TIPOLIECC ITPOH3BOCTBA, HO YIIPABIEHHS U JIOTHCTHKH.

3. BoisBlICHB Gapsepnl MEXOTPAaciHeBOro ABHXEHWN KanWwTana B Pocchu:
HapyuleHHe [ponopUMi MeXIy [EHEXHbIM oOpallleHHEM H  OTpac.ieBoi
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CTPYKTYPO¥ NPOMBIIUIEHHOCTH H 3KCNOPTA; BRICOKME 3HAYEHHWSN MHHHMAIBHOTO
pasMepa KanuTana, cocobHoro obecneduTs NMPUOELILHOCTE; 3aKPHTHIA XapakTep
KpDENHTOBAHHA  BHYTpPM  BEPTHKAIBHO  WMHTErPHPOBAHHEIX  XOJZAHHIOB;
OrpaHH4YeHHas NOCTYNHOCTE KPEAMTHBIX PECYPCOB, HEYIOBIETBOPEHHHIH cpoc Ha
KafHuTaN; OrpPaHHYEHHWd JEATEILHOCTH HHCTHTYNWOHAILHBIX HHBECTOPOB;
HEXBATKA [JOJITOCPOYHBIX BHYTPEHHMX chepexeHui.

4. BbIABJIEHBl METOAH! TOCYA3PCTBEHHOTO PEryJIMpOBaHMs, AOCNOIHAIOMME
PHIHOYHBIH  MEXAaHH3M MEXOTDaclHeBOrOo  JBIDKEHMS  KalMTana: [psAMEIE
(uHBeCTHUMH M3 (¢elepanbHOIO OHKETZ KaK 3NEMEHT TOCYAApCTBEHHOM
TIOJTHTHKH TIPOTEKIIHOHH3MA, tenepancHele 1eneBkie TIPOTpaMMBl,
obecriedHBAIOIHE MYIBTHIUIRKATHBHBIH 3(¢eKT, onpeneneHHe AOMYCTHMBIX
HanpaB/IeHHH IBIKEHUA CPEACTB HHCTHTYLMOHANBHBIX HHBECTOPOB, BBEJEHHE B
000pOT HEKAaNHTAIM3HPOBAaHHEIX AaKTHBOB) M KOCBEHHbE (aMOPTH3aLMOHHAA
NOJMTHKA, HAJIOTOBOC H GHHAHCOBOE CTHMYIHPOBaHHE COLMABHEIX HHBECTHLHH
M HHBCCTHUHH B HH(OpMAITHOHHBIE TEXHOJOTHH, CyGCHIHpOBAHHE IpPOLIEHTHOH
CTaBKH H [MpPEAOCTAaBJICHHE [OCTapaHTHA MO KpeAHTaM [UIf peald3auuH
HUHBECTHUIIMOHHAIX MPOEKTOB KOMIAHHH, NpOBENEHHE OMOIHUTENLHOH 3IMHCCHH
akudit ¥ obaMraugi cTpareryeckd BaKHbIX MPEATIPHATHIH, MPOJIOHI'AUHA WK
pedbHHaHCHpOBaHHC JIeHCTBYIOIMWX KPEOWTOB Ha TONOJHEHHWEe OBOPOTHBIX
cpencTs);

5. obocHOBaRa CMeHa OCHOBHBIX HaNpaBleHWil ABYXKEHHS KaluTala B
YCHIOBHAX Tijobai3aliH: MexceKTOpajibHble - TOCYJapCTBeHHble HHTEPBEHIHH
)i CTUMYJTHPOBAHMA COLHAIBHOIO HHBECTHPOBAHHA H OTHENBHBEIX CEKTOPOB
3KOHOMMKH, B TOM 9HCIie OCOORIX IKOHOMHYECKHX 30H, HAYYHO-TEXHOJIOTHYECKHX
NapkoB, TOCYJapCTBEHHBIX BEHYYPHHIX (OHIOB, TrocyJapcTBeHHOro OGaxka
Pa3BUTHs, MporpaMM oOydeHHs, CTHMYIHpDOBaHHS OSKCIOPTa H  NPSMOro
roCyAapCTBEHHOTO Y9aCTHA B HEKOTOPEIX CEKTOPaX 3KOHOMHKH; MeXKYPOBHEBhIE
- KOMITEHCAlIHA BHELTHHX 3¢(}eKTOB, BOIHHKAIOMMX B BHIE NEpPeiHBa BhITO] OT
JeATeNIbHOCTH BJIAcTeH, BRIpaBHUBAHHE JIOXOIOB CYGHAIMOHANBHEIX GIOMXETOB, a
TAKKE YCTPaHEHHE HEJOCTATKOB HAIOrOBOH CHCTEMBl; MEXperHOHANLHLIE -
CTHMYJIHDOBAHHE Da3BHMTHA [IDOM3BOACTBEHHOH H COLMAIBHOH MHpACTPYKTYPsI,
HeobxonuMol ana 9G¢EeKTHBHOIO HCIONG30BAHHA HMEIOIIMXCA HAa JAAHHOM
TEPPHTOPHH PECYPCOB.

6. mnpewiOXeHH TIpAKTHYECKHE pEKOMEHJAllMd, HanpasjeHHble Ha
ynopsA09HBaHHe MPOLIECCa MEXCTPAHOBOTO IBHXXEHHA KanmuTana: GopMHUpoBaHHe
rnobanbHOro HHBECTHLIHOHHOTO TpaRa, BBEJEHHE LIKATBI OTKPHITOCTH ONEepaLiu ¢
KallATaioM, CTHMYJHPOBAHHE NEATEIBHOCTH HMHCTMTYIHOHAIBHBIX WHBECTOPOB,
Pa3BHTHE CHCTEME! M2paHTHA M CTPAXOBAHWH WHBECTHIMH, NMpUMeHeHHe THOKuX
TAMOXXEHHBIX PEKHMOB, BHEAPEHHE MEXIYHAPOMHEIX CTaHNAPTOB (HHAHCOBOH
OTYETHOCTH; NpeofoneHHe HAQOPMAIIHOHHON aCHMMETPHH, CHHDKeHHE MHNALUH
H HHQUIHOHHHRX OXHAAHMH.

Teopernueckas o MpaKTHYCCKAN IHAYHMOCTL paborsl. TeopeTHdeckue
BRIBOJB MOTYT OBITE HCTIONB3OBAHKI JNA KOMILIEKCHBIX pa3paboTok B 0obnactu
COBEPUICHCTBOBAKMSA HHBECTHIIMOHHOH HONATHMKH, ONTHMM3AI[HM Pa3NHuHBIX
HCTOYHHKOB IPHBIICYEHHA KaNMTala. BRBHHYTHE B pe3ynsTare MpoBeJeHHOro



HCCIeIOBaHAA TMOJIOXKEHHUS M BHIBOJE HMMEKOT MNPAKTHIECKOE 3HAYeHHe A
OTIpe/IeNICHHs HANpaBlieHHH H IyTeil nopenmeHHA 3((PeKTHBHOCTH NpOUECCOB
JBHXEHHS KalMTaNa B 3KOHOMHKe PocchH. Marepuans auccepraiiii MOFyT GuITh
HCMNOAB30BAHEI TaAKKC B y‘l86HOM npouecce B XOA€ MNpernofaBaHUA KypCOB:
«OCHOBEI 9KOHOMHYECKOH TEOpHM», « MHKPOIKOHOMHKa», «MaKpOIKOHOMMKa»,
«TeopHst ppIHKOBY.

AnpoGanHg pe3yiLTATOB AHCCEPTANHOHHOrO HCwieXOBAHHUS, OCHOBHBIE
MOJIOXEHHS H Pe3ylbTaThl HCCIENOBAHHA GBUIM ITpECTABIEHR H 0OCYXAeHH Ha
BY30BCKMX, BCEPOCCHHCKMX M  MEXIAYHAPOAHBIX  HAYYHO-TIPAKTHYECKHX
KOHQepeHunax, npoweamux B 2008-2009 rr. B ux umcne: MexmyHapogHas
kondepeHUNH «DKOHOMHHECKHH H couuMajibHO-QIoCO(CKHA  moTeHuMan
COBPEMEHHOro O0LIecTBA: BO3MOXHOCTH, TEHAEHIMH, MepCIIeKTHBEI Pa3sBHTHA»
(Caparos, 2009), II Bcepoccuiickas Hay9HO-TIPaKTHuYeCKast KOH(CPEHITHA
«AuHoBaTH3aumua B Poccun: ycnexn, npobnemsl ¥ nepenextusbl» (Ilensa, 2009).
Haubonee cyumiecTBeHBbie NOJNOKEHHA M Pe3yNbTaThl HCCIENOBAHHA HalLTH
OTpaxeHHe B NMyOnWKamusax asTopa ofbeMOM 5,7 mJ., B TOM YHCIE B IBYX
Imy6IMKalMaX B H3/1aHUH, pekoMeraoBanHoM BAK (1 m..)

Crpykrypa  pmccepramun.  Crpyktypa  paboTel obycnosrneHa
TOCTAaBJIEHHLIMM LIeNISMH, 33Ja49aMH H JIOTHKO#R uHccrneopaHud. [uccepranms
BKIIOYAeT [JBE T[NaBbl, IIeCTh naparpadoB, BBEIEHHE, 3aKTIOYEHHE,
6ubnuorpaduio. [luccepraunoHsas pabora cozepxut cxeMbl, TabnuLBl,
TNPHATTOXCHHAA.

OcHoBHbBIE HAEH pﬂﬁo’l‘bl, BLIHOCHMLIE HA 3ALOUTY

1. Tloa Bo3agelicTBEeM mIO0ANHIAUHE TpagHUHOHHBIe GopMbI
CYIECTBOBAHHS K3HHTa/1a — HPOH3BOACTBEHHbIH, TOProBbiH, NeHEXHBIH -
IONOJIHSAITCH BHPTYaALHbLIM, HHTeJLTEKTY AL HbIM, BeHYYPHBIM,
YeJIoBEYECKHM KAMMHTAIOM.

JIBHXKeHHe KallATana B AHCCEPTAllHH pACCMATPHBAETCH B Y3KOM H LIHPOKOM
mnaHse. B mmMpokoM mnaHe ABMIXEHME KanWTana OXBAaTHBaer Mofoe M3MeHeHHe
KanHTAIoM CBOHX yHKITHOHANBHBIX $opm (te. KpyrooGopoT
NPOH3BOACTBEHHOIO, JEHEXKHONO M TOBAapHOIo KamMrala). B y3koMm mnaHe
JBUKCHHE KalMTana [OHMMAeTICs Kak cro MepelMB — Iepepachpene/ieHHe
KanHTana Mexly CTpaHaMH, perHOHAMH, CEKTOPaMH H BHIaMH JEATETBHOCTH.

Iporecchl npeBpalleHus KalHTala IPOUCXOAAT MOCTONHHO, IPH 3TOM CKO-
POCTh 3THX [IPOLECCOB MOXKET MEHATBCA B 3aBHCHMOCTH OT ofmei
IKOHOMHYECKOH CHTyall¥H B OTAC/BHO B3ATOH CTpaHe ¥ B MHpE B mHejoM. Takum
obpa3oM, KalmMTal HEIPEPhIBHO BO3HHUKAECT H NEPEXOMMT H3 ¢opMul B dopMmy. B
pabore 060OCHOBHIBAaETCSH, YTO KOHKpETHhlE (OPMBI CYIIECTBOBAHWA KalHTana
MOTYT CYIIeCTBOBATh KaK JIHTEIbHOE BpeMs, Tak U OYeHb KOPOTKOE BpeMd,-JTo
3aBUCHT OT MHOXECTBA MPWYHH, HANpPHMep, OT CKIOHHOCTH K MOTpebieHH:o,
cbepexxeHH0 W HHBECTHDOBAHHIO, NOMMTHYECKOH CraGWIBHOCTH, TEMIIOB
KOHOMHYECKOI0 pocTa H T.IL.

Takne ocoBeHHOCTH CyHIECTBOBAHHA KalMTANA NO3BONAIOT PA3PO3IHEHHBIM
3KOHOMMYECKMM IMPOLIECCaM Pa3sBHBATBECH KaK eJHHOE Lielioe, TOTOMY 9TO KamnuTajl
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BLICTYNaeT TeM OObeIHHMTENLHEIM 3BEHOM, KOTOPOE COIMIACYEeT BCe YCHITHA
KOHKPETHBIX DHIHOTHBIX CyGBeKTOB M1 MOAAEpXaHHS SKOHOMHYECKOTO pOCTa.
Ero «BHyTpeHHA®» FHCKPETHOCTh TOHKO PEArHpyeT Ha MoTpebHOCTH B obmiecTse
H, HEMPEPHIBHO H3MERAS (OpMY CYMCCTBOBAHMA KanHTana, QopMupyer Gosee
3¢ peKTHBHBIE OTHOMIEHN)A, 9TO ¥ JBUKET POLIECCOM Pa3BHTHA.

B pabore Bmpensmorca cnexyiomme HOBhE (OPMBI  CyINECTBOBAHHS
KanuTana:

- KYAbLTYPAGIH WKANATAN OTP&KAET HABHIKM COUMANM3AUHH B Of-
peleneHHoR conuankHOH cpefie;

- couNanbAbIll KANHTAJ OTPaXaeT yCTAHOBIEHHE U NOMIEPXKAHME CBI3eit C
JpYrdMH Y9aCTHHKaMH pBIHKa;

- AAMHHHCTPATHBHLIH KANHTANA OTPaXaeT CNOCOGHOCTH HCIONLIORATH
BIaCTb X &BTOPHTET, PEryIHPOBATH AOCTYH K pecypcaM M BHAAM AESTENbHOCTH
APYI'MX YYACTHHKOB PEIHKA;

- MOJHTHYeCKHH KanHMTal oOTpaxaeT CMoCOGHOCTE K MOOMIK3AlMH
KOJUIEKTHBHBIX ACHCTBHH M pelnpe3eHTalMH HHTEPECOB JAPYTHMX YYACTHHKOB
PHIHKa;

- CHMBOJIHYECKHH KaMHTAN OTPAKAET CMOCOOHOCTh K IPOHIBOACTBY
MHEHHH H MaHHMIYJIUPOBAHHIO OLIEHKaMHU;

- HHTEUIeKTYaNbHbIH KANHTAJd OTPAKAET COBOKYNHOCTh 3HaHMH,
HHbOpMaLBH, AOCTIDKEHHS HayKH;

- AHHOBALHOHHBIH KANMATAJI, KOTOPEIH OTpa¥aeT HM3MEHeHMA B LEHHOCTH
M YHOBJIETBOPEHHOCTH OT HCIIONB3YEMREIX HM PECYPCOB;

- neuqypnuﬁ KaJIHTAaJd OTpaXaeT MCXaHH3M PpHCKOBOIO d)l‘lHaHCHPOBaHHX
WHHOBAaUIMOHHOIO  TIpeANpHHAMATENA d9epe3  ClielManbible  (HHAHCOBHE
HHCTHTYTBE.

Ocoboe BHHManMe B paboTe YAeN€HO MeXaHU3My IIpeBpaiNeHNS
TPagHIMOHHOTO KanmHTala B BeHYYPHHIH, HHHOBALMOHHO OPHEHTHPOBAHHAIA
KanuTan. 3TOT IPOLIeCC NPOXOAMT TPH CTAHH:

1. ObGocobnenne 4dacTH ccygHoro KanuTana. IIpH 3TOM  BpeMeHHO
CBOGOI[HHC AEHEKHBIE CpeacTBa [alleko HE BCE€ MOIYT CTaTh BCHYYPHEIM
KAITHTAJIOM, 2 JIHIOb HeGonbInas 4acTh (B HEHCHOHHBIX (POHAAX B COOTBETCTBHH C
3aKOHOJATENBCTBOM -~ 3TC BCETO HECKOJIBKO IIPOLIEHTOB).

2. Otpenenne xannTana coOOCTBEHHOCTH OT KanWTana-GyHKIHH, Onaroxaps
YyeMy [OATOTABIHBACTCH BO3MOMHOCTh CaMOBO3DACTAaHMA NAHHOTO KanMTaga B
Ka4eCTBEHHO HOBBIX YC/IOBHAX (BHICOKHE PHCKH, JUTHTENBHOCTh HHHOBAIKOHHOIO
npouecca M IOpYTHX) GHCTpopacTymedf HIH BHOBb co3maHHOM GHpMsl. B atom
K89€CTBE OH, KaK NpaBWIO, COCPENOTOYHBAETCH B CHELMANBHEIX (PHHAHCOBRIX
HHCTHTYTaxX - BEHUYDHEX (JOHAAX, BEHYYPHHIX ACCOLMAIMAX HIH Yy Gusnec-
aHIeJIOB.

3. Tlepepaya Ha  ONpEJENEHHRIX  YCNOBHAX  MHHOBAIIHOHHOMY
TpeNTPHHHMATEIO, OpEBpaliCHie B ACHCTBYIONMMIT BEeHTYPHBIH KANMTAN.

Hoeste ¢yHkupoHanmbHple ¢GOpMBI KanuTana obnagaloT Ha HECKONBKO
TIOpsaKOB Gonbiuedl CTENEHBI0 MOOMIBHOCTM M CKOPOCTBIO OBpamenus so
BPEMERHM M T[IPOCTPaHCTBE H oONajgalor MeHbIIeH CTENEeHBI0 HHTErpalHH ¢



NIPOH3BOACTBEHHBIM cekTopoM. Cokpalienie BpeMeHH 060pOTa KAHTAIA CBA3AHO
C BHEJpeHHEM HHHOBAIIHOHHBIX TEXHOJIOTHH, B TOM HHCNIE HHGOPMALHOHHEIX He
TOJFKO B IMPOTIECC NMPOH3BOJICTBA, HO M YNPABJICHHA, U [IPOJIBHXEHHUS TOBapa.

2. MexcTpanoBoe ABHXeHHe KANMATAIA B YCJIOBHAX r106a1HM3aunu
npHoGperaeT ciexywiuine 0COGEHHOCTH:

1) Pacuwupenue earosvix nomokog xanumana. 13a¢ps! aToro pocra Xopouo
H3BECTHHI H OHH BredaTiAr0T. B 1980 roxmy MsupoBele ¢uHaHCOBBIE aKTHBBHI
(aKuMH, HEroCyJapCTBEHHBIE JIONTOBBIE ODS3aTENBCTBA, IOCYJapCTBEHHEIE
nonrossle  obs3aTenscrBa, OamkoBckmMe BKIane) 6GRUM  MpHMepHO PaBHH
muposomy BBII (12 u 10 Tpnu. coorserctsenno)’. Ha 2007 roz, ¢ y4eToM
BTOPHYHEIX A€PHBATHBOB, 06BeM (PHHAHCOBBIX aKTHBOB NMpeBLIMIAT MHpoBOi BBI1
yxe B 12 pa3.

2) Apbumpasic npoyenmuoti cmaexu. B CBA3M ¢ TeM, 9T0 MeXTyHAPOIHbIE
TIOTOKH KallMTalla CTAHOBATCA MOOMIIBHEE, pa3IMYMEe B [IPOLECHTHBIX CTABKaX Ha
PBIHKE JIOJDKHO CTAHOBHMTCH BCE MeHee M MeHee 3aMeTHnIM. [lon daBiieHHeM
MHpOBOTO  pBIHKAa MNpPOHUCXOJZHT YacTH4HEIH OTKa3 OT HCIOIb3OBAHHSA
HALMOHAIBHBIX HHBECTHIIHOHHKIX PECYPCOB

3) Cunxponuzayus deusxicenun yeH. YCHIeHHEe MEXIYHAPONHOIO ABHMCHUS
KanuTana ¥ CBA3aHHOE C HUM ToBhiieHUe 3¢dekTHBHOCTL apburTpaka
TPOLIEHTHOX CTaBKH BeAYT K OXHOMY OYE€Hb BAXKHOMY CJIEACTBHIO -
CHHXDOHH3AI[NM ABHXEHHS LIEH aKTWBOB. B rteopernueckom Iwnane 6naropaps
CHHXDOHM3AIIMH TIEH MPOHCXOIHT IOCTENEHHOE OocNableHHe MeXTyHapomHoH
nuBepcubHKaluy  MHBecTHIME. CHHXpOHM3AUHMs JABHXKEHHA IWEH aKTHBOB
NPHBOJMT K CHHXPOHHM3allHH 3KOHOMHYECKMX LIMKJIOB B CTpaHax, SBJISAIOLUHXCS
OCHOBHRIMH YYaCTHHKaMH MeX{yHapOAHOro PhIHKa.

4) Meoxcompacresas u medxccmpaHogas acummempui. HIMEHHRHCH
HamnpaBJIeHHs. ITOTOKOB: YBENHTHIACH OIS BHIBO3MMOIO KANWTANA M3 OJHMX
TPOMBILLIEHHO pa3BUTHIX CTPaH B JPYTHE, 3HA9HTENBHYIO PONb CTajl HWIPaTh
SKCIOPT KallWTana B (OpPME TOCYNApCTBEHHEIX 3aHMOB M KPeJUTOB
MEXIYHapOAHKX (HHAHCOBHIX opraHuzauuii. IlpeoGaajzaronias Aons BBO3a H
BBIBO3a  KamWTaja  NPHXOOHTCA  HA  30HY  HHIYCTPMATRHOTO
NOCTHHAYCTPHAITLHOrO Sfipa MHPOBOH 3KOHOMHKH. OCHOBHBIMH cdepamu
TIPUTAKEHASE TAKHX MHBECTHUMH ABIMOTCH (GHHAAHCOBO-OAaHKOBCKMIA ceKTop,
cdepa yciyr, npexie Beero, HHbOpMalHOHHbIX, GapManeBTHka, GHOTeXHOXOI S,
3NEKTPOHHAS ITPOMBIIUIEHHOCTh, HAayKO- H TEXHOEMKOE MAalUHHOCTpoeHHe. B
MEHEC pa3BHTBIX PErHoHaxX MHpPa COXpaHSIOT CBOe 3Ha4YeHue Takue
FeOCTPATErHYeCKHe OTpaciM Kak HedTe- M ra3onobuya, HEKOTOPhlE CEKTOpbI
MAIIHHOCTPOCHHA, a Takke OTHeNbHBle NOROOTPACIH AarpoNpPOMEIILTIEHHONO
KOMILIeKca.

5) [lemepmunuposannocme nanpasnenutl 0GUNCEHUS KANUMARQ He MONLKO
SKOHOMUHECKUMMU, HO U NONUMUNECKUMYU U UHCMUMYYUOHARLHOIMU haxmopamu.
HiMmopr  WHOCTPaHHOTO  KamMTala OKA3KBAeT Ppa3’HOCTOPOHHEE,  4acTo

' Cu.: bup://www.hbr-russia.ru’ Oxtatps 2008 Harvard business Review - Poccust.



TIPOTHBOpEdHBOEe BO3NEHCTBHE Ha IUIaTexHHH Oananc W BamoTHO-QHMHAHCOBOE
NOJIOXKEHHE KANKTAIOHMIIOPTHPYIOUMX CTPaH, pHYeM (aKTOphl, ONpeleNTIomHne
5TO B3AMMOJCHCTBHE, YACTO HAXOINATCA BHE KOHTPOJNA CTPaHhl — UMIIOpTEpa
KaITHTaJ1a, a 3aBHCAT OT MEXTYHAPOJHOTO HHBECTHIMORHOTO KIMMATA, NOMUTHKH
MEXIYHAPONHEIX KOPHOpPAlHi, WMMEIOMMX CBOM (QHIMaJkl B NPAHHMAOOIAX
rocyapCTBaX ¥ MEXAYHAPOAHBIX (PHHAHCOBBIX OPraHW3aLHii.

6) [usepcupuxayun yeneii Oeudcenus xanumara. BriBo3 Kamutana B
COBPEMEHHAIX YCNOBHAX OCYMECTRIACTCA B CICAYIOIMHX LICTIAX:

- KpaTKOCpOYHBIE 3KOHOMHYCCKHE (IONyYeHHEe MAKCHMAJIBHOH NpHOBUH,
MHMHHMMH3aLHS HA10TOB);

- ONrocpovYHbe IKOHOMHYECKHE (3aBOEBAHME HOBBIX DBHIHKOB, Pa3sBHTHE
Gu3Heca);

- cbeperarenbHbie (MMHHMU3ALHA PHCKOB);

- DONrOCpo4HHIE NONHTHYECKHE (H3MeHeHHe cdrep BIHAHUA);

~ CNeKy/IATHBHEIE.

JnBepcuduxauus LeeH ABIKCHHA KanMTaja B YCNOBHAX [noGaM3auuu
BLI3bIBAET DACIIMPEHHE MPAKTHKH HENEranbHOro [BHXKEHHMA KaluTana uepes
odpduiopHrle ceTH, OHMpXeBhe CHEKYNALWH, MHHMBE CIEIKH, LEHOBOE
MaHHITY/IMPOBAHME.

B pabote chopMynHpOBaHH MpaKTHYECKHE pEKOMEHAAIMH, HaAIpaBleHHbIe
Ha yNopsI0YMBaHHe HpoLiecca MeKCTPAHOBOIO JBMXKEHUS KalHTalla:

o thopmMHpoBaHHe TI106aAILHOr0 HHBECTHLIMOHHOI'O ITpaBa,
BBE/ICHHE IKAIBI OTKPHITOCTH ONEpalfHi C KallUTalnoM,
CTHMYNIHPOBAHHE JIEATENBHOCTA HHCTHTYIIHOHANBHBIX HHBECTOPOB,
PAa3BHTHE CHCTEMBI MAPAHTHH H CTPaxXOBaHUA MHBECTHLIMH,
npHMeHeHHe THOKAX TAMOXXEHHBIX PEXXHMOB,
BHEJpPEHUE MEKIYHApOAHRIX CTAHAAPTOB GHHAHCOBOH OTYETHOCTH;
npeofolfeHAe AHGOPMAlLHOHHOM aCHMMETPHH,

¢ CHIDKEHHE WHQIIALMH H MHQIISIMOHHEX OXHIaHHA.

3. BuigBieHb 0COOEHRHOCTH PEAJIH3AMHH MEXAHH3IMA MENXKOTPACICBOH
KoHKypenunsn B Poccnu:

TpaaHIAOHEO B 3KOHOMHYECKOH TEOPHH NpOLiece MepeiMBa Kanurtaia 6bui
AeTEPMUHMPOBAH MEXaHW3MOM MexoTpacieBod koHkypeHuun (K.Mapkc). Ona
BHIPAKAETCS B NEpeMBE KalMTaNa H3 OXHOH OTpaciH, HMelomeii Gonee AM3KyIO
HOpMy mpubbeLIH, B Apyryio - c Gonee BrICOKOH HopMoH npHOsUIM. B wutore
MeXOTpacyieBas KOHKYPEHUMA 00BeKTHBHO CO3JaeT YCIOBHA A/ JHHAMHYECKOro
paBHOBECHS, 9TO o0ecnieHBaeT NOMyieHHe PaBHOM MPHOLUIH Ha paBHBI KanHTal
HE3aBHCHMO OT TOIO, I'I€ OH BIIOXEH.

B pabore xoka3ano, 4TO B HACTOsfIlEE BpeMA HOPMOH CTaHOBHTCA
HEpPaBeHCTBO OTPacNeBRIX HOPM MpHOBUIH, CyIIECTBOBaHWE YCTONIHBBIX
MEXOTpacIeBHX palIMguii B HOpMe MOpHOBUIM M  OTPACHEBhIX YPOBHAX
peHTabenbHOCTH (OTHOMEHHE ITPHORUTH TI0C/Ie YIUIATH HATOTOB K Ce6eCTORMOCTH
(peHTabenbHOCTD MPOMYKIMH) H K CYMMapHOH CTOHMOCTH aKTHBOB) (Tabm. 1).
[TpryrHOi 3TOrO ABIAETCH MOHOMONH3M, Oapbephl MEXAY Pa3sHRIMH DHIHKaMH H
PEeHTHEIE AOXO/B OT HCNIONB30BAHM OrPaHHIEHHBIX PECYPCOB.
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Tabnmua 1.
Orpacniesiie YPOBHH PEHTAOETLHOCTH MO BHAAM 3KOHOMHUCCKOR eSTENLHOCTH, %

BHAK IKOHOMHYECKOH NEATENLHOCTH 2003 | 2004 | 2005 | 2006 | 2007 | 2008

B cpenteM mo nobuisaomum, obpabatuibaiommm npomeoicrran u | 12,8 | 17,2 [ 18,0 [ 173 [ 183 | 172
AMEKTPOIHEPIHH, Ta3a H BOA

e iTpe

(00biYa NONE3HBIX HCKOMAEMbIX 19,2 1325 | 356 1306 | 30,5 {276
Obpabarnisaromne np TBA 124 1149 [ 153 [ 16,6 | 183 [ 177
1TpomssosncTeo X MPOAYKTOB 82 1,5 7,9 8,8 9.3 10,8
TercTiiIbHOE M B POY3BORCTBO 1,4 24 2,7 _[35 5,2 4,7
[IpoK3BONCTBO KOMKH, M3AEAHI H3 KOXH H [TPOH3BOACTEO 00YBH 2,8 3,7 50 169 6,2 8,0
O6paboTia IPcBECHHE A JIPOH3BOACTBO H3AE/HF U3 AepeBa 56 146 [42 |53 [94 |30
Lienmonosno-OyMaxHoe  NPOH3BOACTBO, wimatersckas k| 104 (108 | 11,2 [ 122 | 10,5 | 94
TIONHIpagiIeckan JeATETLHOCTL
IMpou3soAcTBa KOKCA H HEPTENPOAYKTOB 15,5 1223 (21,4 |21,1 | 27,5 | 286
XuMuueckoe NpoH3BOACTEO 10,2 {138 [ 193 [ 16,5 [ 19,0 | 328
[1pou3BoACTBO PE3HHOBLIX M ILIACTMACCOBMIX H3ACAHH 5,9 4.4 46 166 180 7,0

TIpON3BOACTBO NPOHMX HEMETAMIHYECKHX MUHEpANEHIX MpotykTos | 10,5 | 12,0 | 12,3 | 19,3 | 28,5 | 22,6

MeTanmypruueckoe NPOHIBOACTSO U  MPOMIBOACTBO  rotosmix | 23,7 | 322 [ 26,7 | 34,5 | 342 [ 25,9
MCTALUIHYECKHX HIACJIHA

TTpOM3BOACTBO MAMHH H 060PYLOBAHHA 58 [75 182 83 |87 187

IMponssoncrso anekrpoobopynoBaHHs, AEKTPOHHOIO W onrTHdeckoro | 8,3 84 |84 (92 199 {91
060pynOBAHHS

TIpon3BOACTBO TPAHCNIOPTHHIX CPEACTE H 000pYAOBAHNR 9.8 7.8 69 |61 6,1 44 .
TIpoH3BOACTBO H PaCNPEACTEHHUE JNEKTPOIHCPTHH, TA3a M BOJH 64 154 153 |32 [52 [47
JIccozarorosxH 0,6 13 1-1,7 113 [67 131
Pu1601108CTBO, pHGOBOACTBO, -3,3 |3,7 52 (42 8,4 8,8

ABTOp BBIICHIACT chehylomme Oapsephl MeXOTpacieBoro ABHXERHS
xanurana B Poccun:

1. Buicoxue bapvepor axopcoenus 6 ompacas. N BHOBb 06pasyloliuxcs
¢upM Menkoro 6H3Heca palHYKA B OTPACHCBWX HOpPMax NpHOLUIH WIpaioT
CYIMECTBEHHYIO DOJB: MNpPEANPHHHMATEH CO CpPaBHUTENBHO HeGONbIMM
KAIIHTaJAOM CTpeMATCH 1ouacTh B Hanbonee npuObUIBHBIE oTpacad. OxHako
ceifgac B TaKMX OTpac/AX HMEIOTCH 3HAYMTEbHBIC OrPaHHYCHHS A1 MENKOro H
cpenHero 6usneca. Hukina nnanka Toro 6apsepa BXOXIEHHA B OTPACIb, KOTOpas
XapaKTepH3yeT MHMHHMANBHBIH pasMep KamuTana, cnocobHoro obecneyuTs
BBICOKYIO TIPHOBLIBHOCTB, BCE BPEMA NOJHHMAETCH.

2. Ozpanunennas docmynnocmy Kpeoumuuix Decypcos,
Heyooenemeopenntii  ¢npoc  HA  Kkanuman. DaKTH4eCKH Ha  OCHOBE
caMO(pHHAHCHPOBAHHA (OPMHPYeTCS OCOOLIH, MPHCYUIHHA TpaHchopMHpYIOmEHCcs
3KOHOMHMKE MEXaHH3M Ilepe/lMBa KanuTanoB. JlefiCTRHE 3TOr0 MexaHH3Ma
OCHOBAHO HA3 TOM, UTO B LIEHY €BOeH MPOAYKUAH TIpSHIPHATHE 3aKNAfLIBAET TaK
Ha3BIBaEMYI0 «MHBECTHIMOHHYIO COCTABJMIOIIYIO», TO €CThb, Ty JONIO BRIPYYKH,
KOTOpas M HCMONB3yeTca 3areM i camOo(HHAHCHPOBAHHA. TakuM o6Gpa3om,
MpEANPHATHE XOTA H HE TOKYTNAeT AEHEXHHH KanWTal Ha DHHKE, HO ITyTeM
MPOJ&XH TOBAPOB C WHBECTHIIHOHHOM Han0aBkod pacUIMpSer CBOX AOMO B
COBOKYNHOM cmpoce. TeM caMbiM, NpeanpusTHe (aKTHuecKH  IOIydaer
JOMONHHTEJLHEIHA JeHeXHNI KannTan B Geciuiarnoe, OeccpodHoe NOJIL30BAHKE H
MpeBpallaeT 3TOT HEHEXHHHA KalHTan B COOCTBEHHRI MPOMRIIUICHHBH KauTan.
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Hcrions3zoBanne caMOQHHAHCHPOBaHMS CyXaer Ty OOmacTs, B KoTOpoH
¢yHxuMoHHpyer pelHOK Kamutaia. Ho ¢ gpyrodi  CTopoHm B Xome
caMO(pHHAHCHPOBAHHA IIPOHCXOINT H MOCTENEHHOE HAKOIUICHHE MpeINPHUATHAMH
ICHEXHOMO KalmMTaa, KOTOPhIH B RATLHEHIIEM MOXET YaCTHYHO TIPEBPAINATHCA B
CCYAHBIH KallATal H TpeIUlararhcs Ha PHIHKE KalMTaloB.

B nocnexmmne roapl MOXHO BBIZENHTE HAMETHUBIIYIOCH TEHIEHLMIO POCTA
[IOJTH {IPUBIIEYEHHBIX CPEACTB H CHHXEHHA HOJH COOCTBEHHBIX HHBECTHUMOHHBIX
pecypcos (tabu. 2).

Tabnunua 2.
CrpyxTypa HHBECTHIIHHA B OCHOBHO# KanMTal N0 HCTOYHUKAM (PHHAHCHPOBAHUIL
(B % K uToOry)
1995 | 2000 { 2004 | 2005 | 2006 | 2007 | 2008
HaBecTm B 0CHOBHOW KarmTal - BCEro 160 | 100 {100 {100 | 100 {100 {100
B ToM umcne
c06CTBCHHBLIC CPECTBY 49,0 1475 | 454 [44,5 | 42,1 | 40,4 | 40,0
W3  mux: npubmuk, ocralomasca B 234 19,2 120,3 | 199 ;194 | 18,6
PACIOPAXKEHHH OpraHH3ailBH 20,9
aMOpTU3AIUS 22,6 {181 |228 [209 |192 {176 | 180
IpHBJIEYeHHbIC CPEACTBA _ 1510 1525|546 {555 |579 |59,6 |60,0
W3 Rux: OloDKkeTHHE Ccpeacrsa (cpeicTBa 220 (17,8 | 204 | 20,2 |21,5 {210
KOHCOJIMANPOBARHOTO G10/DKETa) 21.8
B TOM 4MCHE H3 eacpanbHoro Oroaxera 10,1 {60 |53 70 [70 (83 |81
13 610mxeToB cyOnekToB PO 10,3 {143 | 11,6 | 123 | 11,7 {11,7 [ 114

Hcrounuk: Pocchs B mudpax. 2008. M., 2008. C. 437

OnHMM H3 HanpaBjleHHH YCKODCHHA HBHXEHHA KaITHTAIa MOXET CITYXHTh
BBeJeHHEe B 00OpPOT HEeKaNWTAIH3HPOBAHHBIX 3MEMEHTOB HAlHOHANHLHOTO
Goratctea. C OOHOH CTODOHEI, KalTATANW3alUS AKTHBOB IO3BONSET KPATHO
yBENHUYMTh AKTUBH (HUHAaHCOBOTo cekropa 0e3 karacTpodmHueckoro pocTa
KpeauTHhXx puckoB. C Opyroil cTOpoHEl, pybms, 3MHTHpOBaHHHE MOJ
TPaHCAKLHOHHKI CIpoC A CAENOK C KaNHTATH3HPOBAHHLIMM AKTHBAMH, MOTYT
BBICTYTIATE K&K HCTOYHHKH NTACCHBOB KPEIMTHBIX OpraHM3aliMi, a CaMH aKTHBBI —
KaK 9acTh COBCTBCHHOTO KamWTana KpCAWTHRIX OPraHH3aUuHi. DTO CYUIECTBEHHO
CHHM3HT NOTPeOHOCTE B IIPHTOKE HHOCTPaHHBIX cOepexeHHii M ofecneuut
GBICTDBIA POCT NMACCHBOB Ge3 noTepr (PUHAHCOBOIO CYBEPEHHTETA.

ABTOp OTMEHYaeT, HTO CYIIECTBOBaHME AaHHOro 6apnepa oOBACHIETCS
cnaboii cnempukanued W HEJOCTATOYHOH 3alIHTOH TMIpaB COGCTBEHHOCTH.
TToMHMO OCHOBHBIX MEPOIPHATHH, CIIOCOOCTBYIOIMWX KAITHTANHU3ALMH AKTHBOB,
HeoOXOAMMEI MOAAEPHBAIOIINE — IPOLIEXYPhI OLIEHKH AKTHBOB, OPraHM30BAHHEIE
PHIHKH IJIA TOPrOBIH aKTHBAMH, IOAJIEP)KHBAIOLIHE KOTHPOBKH MapKeT-MelKepsl,
NO3BOJAIOIIEE KAIIMTAIH3HPOBATh HHTEJUIEKTYyAIbHYI0 COOCTBEHHOCTh NATEHTHOE
NpaBo, CHHXPOHH3aLHA KPOCC-CEKTOPHOTO PeryIupOBaHHs.

3. Hexsamxa Oonzocpounvix sHympennux cbepexcenuid. B 2007 r.
ZIOMOXO03AHCTBa chepernun MeHee 9% CBOMX NOXONAOB, H 3HAYHTENBHAN YACTh 3THX
cbepexxeHHi Tak H HE noNajla B POCCUHCKYIO GHHAHCOBYIO cHcreMy. Poccusre He
ZOBepAI0T GONBITMHCTBY (PHHAHCOBRIX MHCTHTYTOB, KOTOpKI€ B MOCIEAHME 20 et
H3-3a JCCTPYKTHBHOI TIOAMTHKH rOCY[apcTBa HEOAHOKPATHO OKA3KBAIHCH
HennarexxecnocobHRMHA. Bricokas unbnsmas m norpeburensckuit Gym Taloke
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CHOCOBCTBYIOT COXPaHEHMIO KODOTKOIO FOPH30HTAa ILIAHHPOBAHMA H BLICOKOH
CyOBEeKTHBHOH CTaBKM JHCKOHTHpoBaHus Gyayumx goxomos: 1 pybns Texyuux
HOXOZI0B JOMOXO03sHCTBa npeamounTaloT 5-7 6yayomm. IMostomy cbepexenns
POCCHAH HOCAT KPATKOCPOTHBIH XapakTrep (Toabko 7,3% BKiianos Ha Hauano 2008
r. pasMeiIens! Ha CPOK CBHINE 3 JIET) A HE MOTYT CTyXHTh 06a30il 118 BbLIIAYH
JUTMHHBIX HHBECTHLIMOHHBIX KPEAWTOB.

OnHHM H3 KIIOYEBRX HCTOYHHKOB MAaCcCHBOB POCCHHCKMX (HHaHCOBBIX
HIICTHTYTOB JIO/KHBI CTaTh, 10 MHEHHIO aBTOPA, COEPEXEHMS 1OMOXO3SIHCTR.

IToMHMO MaKpOIKOHOMAYECKOH cTaGHILHOCTH, AJIA 3Toro mnorpebyercs
CHeLHaNnbHAA CHCTEMa Mep, KoTopas O CTHAMYyNTHpOBANa CO3NAHHE M
KHBECTHPOBAHHE JOITOCPOIHBIX COEPENKEHUIM:

- PacuIHpCHHE CIICKTpa AOCTYIIHBIX MAJIOPDHCKOBAHHBIX HHBECTHLIMOHHBIX
HHCTPYMEHTOB 33 CYeT BBEJESHMA MHIMIHONO HAKOITMTENLHOTO BKIAfa ¢
MOBBIIIEHHBIMA CTPaxOBbIMH TrapaHTHAMY, NOMyispH3auuu cOeperaTenbHbIX
CEPTHQUKATOB, KOTOPblE MOTYT BHICTYTIUTh 3JICKBATHOH 3aMEHO#A Ge30T3hIBHEIM
BKJIAIaM;

- 6onee MMUPOKOE HCOONL3OBAHHE MEXAHH3Ma "BMEHEHHBIX" cOepexeHHil, B
TOM 4HCNe Mif KaNUTAIM3AlMH HEABHEIX 0043aTeNbCTB IOCyHapcTBa Iepen
rpakgasaMi. [IpHMep HCIONB3OBAHUS TaKOTO MEXaHH3Ma YXe eCTh — 3TO
"MaTepHHCKHHU KanmMTar",

- TOBHILICHHE (HHAHCOBOH I'PaMOTHOCTH HacellcHHs, Ge3 4ero Bce JApyrue
MEpPOIPHATHA  MOIYT  oKasaTec  ManodPpoekTHBHEMH.  [lomynapusauus
¢hHHaHCOBRIX HHCTPYMEHTOB, B TOM YHCJe 6aHKOBCKMX BKJIAJIOB KaK HHCTPYMEHTa
Ul KOHCEPBATHBHOTO HHBeCcTOpa mNoOTpeOyeT HHPOPMHpOBaHHA TIpaxaaH o
COOTBETCTBYIOIHMX BO3MOXKHOCTSAX M PHCKAX;

- 3aMCIJICHHE NEepexXoaa 4acTU HACCNICHHUA K KpC}IHTHOﬁ MOACIIH NOBEACHHA,
B TOM UYHCIE IyTeM OIpaHHYeHHS pOCTa 0e33alN0roBOro KpeIMTOBAHHMS
$H3MYECKHX JIMIl C IOMOIIBIO TOBLIEHHEX HOPMATHBOB PE3EPBUPOBAHHA H
BBEJIEHAA KECTKHX TPeOORaHHMIA K CHCTEME PHCK-MEHE/DKMEHTa GaHKOB, AKTHBHO
paboTalomux ¢ QHIHTICCKHMH JTHUAMH.

4. 3akpwmblli  xapakmep — KpeOUmMOEAHUR  6HYMpDU  GeDMUKAALHO
unmezpupo6annblx  xonounzos. OMNHOW H3 [NABHHX OONeBHX  TouYek
HMHBECTHIMOHHOTO IpOLiecca B PpOCCHMCKON SKOHOMEKE OCTAETCS NONTH NONHOE
OTCYTCTBHE MEXOTPAcleBOrO IepeiHBa KalHTala MOCPEACTBOM GAHKOBCKOM
cHcTeMBbi. JIBHXEHME KanMTaga OCYIUSCTRIAETCA B  OCHOBHOM ITyTeMm
NpHOOpETeHNA KOHTPOJIA Ha/Jl Y)Ke CYLISCTBYIOIIAMH AKTHBAMH APYTHX OTPAcieH,
B crpyktype KpeauTHoro moprdens OGaHKOBCKOH CHCTEMB OKONO MOMOBHHAI
BBLJAHHBIX KPEAHTOB IMPHXOIMTCK HAa IKCNOPTOOPHEHTHPOBaHHLIE OTpachH (Toi-
JIKBHAs NPOMEIUIEHHOCTh, NBETHad MeTALTyprag). IlependB xamutana w3
CHIpbEBBIX OTpacicil B 00pabaTHBaIOIME CHEPKHBACTCA 3aKPHITHIM XapAKTEPOM
KPEOHTOBaHAA BHYTPH (PHHAHCOBO-NPOMBILUIEHHBIX TPYMNI: TAKHE BHYTPEHHHE
KpemHTH cocTaBisior Ko 40-45% xpeaHTHOrO NopTdens POCCHHCKHX GaRKOB.

HepacnooxeHHOCTE KOMMEepYeCKAX GaHKOB K PaciHpPEeHHIO0 KpEAHTORAHUSA
onpenensercs  IcHCTBHeM  Tpex rpynn  $axkTopoB. Ileppas —
HEOTPEryJIHPOBAHHOCTD IUIATEXHO-KIIMPHHIOBEIX OTHOMICHM M CBA3aHHAS C 3TUM
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HEOOXOIMMOCTh 1A KOMMEpHYECKMX OaHKOB AEpKATh HA KOPPECTIOHAEHTCKHX
cueTax B LienTpanbHoM GaHke NONOIHHTENBHEE pe3epBrl. BTopas — umeeT Gonee
rTybOKHH, CUCTEMHBIH XxapakTep M ODYCNOBIEHAa ITpoGNeMaMH B OTHOLIEHHSX
cOOCTBEHHOCTH (TIpeXJEe BCEro B TIOCYARDCTBEHHOM CEKTOpe) B  YacTH,
Kacarolleic MaTepHaIbHOH OTBETCTBEHHOCTH IO AOTOBOPHLIM 06s3aTeILCTBAM
(HeomnmpeaeneHHOCTEIO mnpouexyp OaHKpOTCTBa, OTCYTCTBHEM 3(dekTHBHOro
3a7j0rOBOTO 3aKOHOZATENLCTBA). B TaKMX YCIOBHAX MPEHOCTABIEHHE KpeOMTa
conpspkeHo ¢ 6onsumm pruckom. Clofia ke MOXKHO OTHECTH M CIIOKHOCTD OLIEHKH
PHCKOB B YCNOBHAX HE aJCKBAaTHOH /14 pPLIBOYHON 3KOHOMMKE CHCTEME!
OTYETHOCTH. TpeTbS — COCTOMT B BLICOKOM CTENEHH HeolpeaeNeHHOCTH
MPOTEKAOLIHX SKOHOMHIECKAX MPOLIECCOB M CBAIAHHBIX C ITHM IIPHHIMIHAIBLHEIX
TPYAHOCTAX OLEHKH 3¢ (PEeKTHBHOCTH NpeliaraeMhix K KpPEeAHTOBAHHIO NPOEKTOB.
Cnabuiii HHTEpec KOMMEpHYECKHX OaHKOB K MaKCHMAIbHOMY HCIIOJb30BAHHIO
HaXONAIMXCA B HX pAClOpSKEHHH IEHEKHBIX CPEICTB A NpeNOoCTaBleHUs
KPEeIHTOB BEJIET K CHHIKEHHIO WHTCHCUBHOCTH MYJIbTHIUIHKALMOHHOIO npoliecca,
CYTh KOTOPOTO COCTOHMT B IPHPALIEHUH BBIIaHHLIX KPEIUTOB B HOBbIE JEMO3UTHL, a
TMOCNEAHHX — B HOBBle KpeOHTHl. B pesynbrate cykaeTcd JIeHEXHOE
[Ipe/LI0OXEeHHE MO CPaBHEHWIO C TeM, KoTopoe Obino Ob1 BO3MOXHO IpH Gonee
HW3KOH HOpMe pe3epBHpOBaHHA. B 3ToM e HamnpaBiieHHH AeHCTBYeT (haxTop
NPENNOYTEHUA: YHTH OT NCMO3HTOB K HAIHYHOCTH, IIOCKOJBEKY HAIHYHOCTL He
obnagaer cBOXCTBOM MY/LTHIUIHKALIHOHHOIO pacHIMPeHMs.

B yciioBusix yCIOXHEHHS CHCTEMBI (PHHAHCOBRIX MHCTHTYTOB B YBEJIHICHUS
KOJIMYecTBa KOMMep4YecKHX 0aHKoB TpeOyeTcs NMOCTOSHHOE COBEPLICHCTBOBAHHE
coacpxaHuA ¥ MeTonoB GankoBckoro Hanzopa. Hamumuue addexTiBHOrO Hazzopa
33 AEATENBHOCTHIO KOMMEpUYECKHX OaHKOB ABIAETCA HENPEMEHHLIM YCIOBHEM
YYacTHS B HX CO3[aHMH 3apyOexHbIX GaHKOB, KOTOpPBlE NODKHbI GLITh YBEPEHHI B
HaJIeXHOCTH 3aIUMThl CBOMX HHTEpecoB. B cBolo ouepens, Takoe yyactHe Tpefyer
OT OpraHoB Ha/130pa KOODAMHALMH AeHCTBHIA C 3apyOeXHBIMY KOJLIETaMH.

5. OzpanuueHus 0eAMenbHOCMU UHCMUMYYUORANbHLIX UHBeCcmOopog. Y ToON
CTPYKTYpa NacCHBOB KOMMEPYECKHX OaHKOB HIMEHWIIach B MONB3Y AKTUBH3AIMH
HHBECTHIMHA, HeOOXOIUMBI MOIIHEIE HHCTHTYLHOHANbHEIE HHBECTOPH, TAKAE KaK
IleHcnonHsit QoHO, aKKyMYNHDYIOIUHH Ha JANHTENBHBIE CPOKH  4acTh
cbepexenuii. 'ocynapcreensas ympasistowias komnanns (BHemakonom6ank)
HMMeeT NPaBO HHBECTHPOBATh CPEACTBA B TPH Kiacca aKTHBOB, B TO BPEMS Kak
YacTHRIE YNpPaBIAIOMIME KOMIAHMH MOIYT HHBECTHPOBATh INEHCHOHHbIE
HaKOIUIEHHsA rpakiaH B 8 KIaccOB aKTHBOB. 1aKUM 06pa3oM, Y rOCYIapCTBEHHOM
YIPABIAOMEA KOMIIAHMH TOpPa3sjO MEHBIIE BO3MOXHOCTEH I TOro, 4ToOh
MIPUYMHOXHTh IEHCHOHHBIE HAKOIIIEHHSA rPOKIaH.

Hanpumep, cefiuac  TeKymas JOXOMHOCTh MO  [OCYAAPCTBEHHBLIM
OONMrauHAM COCTABJIAET NPHMEPHO 6-7% TIOMOBEIX, & MO KOPHOPATHBHLIM
MPUMEPHO 10-12%  ronoBrIX. Jna  pacmimpenss  BO3MOXHOCTEH
HHCTHTYLHOHAILHBIX HHBECTOPOB @pu obecnedenuM mnepenuBa KamWTama
MOLrOTOBNCHK H3MEHEHHA NPaBWl Pa3sMEMICHHA NMEHCHOHHEIX pezeproB. Camoe
BaXKHOE JUIA yrpas/smonux koMnanui u HITO— 310 yBenuyeHue A0y BAOXKEHHI
B 6aHkoBCKHeE Jeno3HTH B 1esioM ¢ 50 1o 80% OT meHCHOHHLIX PE3ePROB, a TAKKE
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pacoiMpeHue IONH BIOXEHHHK B Jemo3HTH oxHoro Oanxa ¢ 10 mo 25%.
Pacmupenne nomi BroxeHHN B JeNO3UTH KPEAMTHOH OPraHH3AlWH IO3BONAT
HII® u YK He pacnbuiATh CPeAcTBa MexAy CONBIIMM KOJHYECTBOM OaHKOB, a
CKOHLICHTPHPDORATh MX MAKCHMYM B TpeX-4eTHIpeX HambGonee HameXHBIX, 4TO
6ynmeT Ha pyKy 6aHKaMm c rocy4acTHeM.

6. Hapywenue nponopyuii Mexcoy OeHedichbim obpaueruem u ompacieeoi
cmpyKkmypou npomuiusienHocmu u axkcnopma. B pabore mokassiBaercs, 4To B
Poccn HapyllieHbl OPONOPLHA MEXJAY JIEHEWHBIM obpaluenreM H OTpacieBoi
CTPYKTYPO#H NMPOMHILUTEHHOCTH M 3KCIIOPTa, NO3TOMY CIEYeT CO3aTh CTHMYITBI
JUIA MEXCEKTOPHRIX, MEXOTPAC/ICBRIX B MEXPETHOHANBHEIX [IEPEIMBOB KAlIUTANA.
3ajgaya nepenMBa KallATala M3 CHIPBCBRIX B BRICOKOTEXHONIOIHYECKHE OTpaciH
MOXeT OHITh JOCTHIHYTa 33 CHeT H3MEHEHHA CTaBOK Hajora: B
nepepabaThiBAIOIIMX OTPAC/AX €T0 YMEHBIIHTD, B CRIPhCBBIX — YBEMHIHTh. [IpH
ITOM IETEPMHHAHTA JKOHOMHYECKOTO pOCTa B HACTOSIUEE BPEMA — BHYTPEHHHE
AHBECTHLMH CPEHAX KOMIIAHHH: MHLIEBOA TNPOMBIIIEHHOCTH, CTPOMTENBHON
OTpaciH, TOPIOBIM, OOHOBHBIOMX OCHOBHHE (OHAN Gnaronaps pocTy
BHYTpeHHero cnpoca. [IpH HeoGxonAMOCTH OONBIINX HWHBCCTHLHK B OCBOEHHE
He(pTIHBIX M Ta30BEIX MECTOPOXIEHHI TrOCYJapCTBO JOXHO obecneduTs
macinTabHoOe nepepacmpesieneHne CcpeACTB OT AOOGHIBAlOIMMX oTpacnelfl B
BBICOKOTEXHOJIOTHYHAIH KOMILIEKC.

OnHuM H3 BaXHEHIIHX NPHOPHTETOB MHBECTHUKOHHON CTPaTerHt SnjeTcs
OXHBIICHHE pHIHKA MPAMBIX HHBecTHLHHA. Mcxons U3 ycnoBHil MHBECTHpOBaHHS H
bunaHcoBEIX pecypcoB PoccHH, nerecoofpa3HO COCPEAOTOUHTHCA HA MEpax o
CTHMYJIHDOBAHMIO HHOCTPAaHHWX MHBeCTOPOB. OHM MOIYT NPUMEHSTHCE B
Pa3jTHYHBIX COYETAHMAX:

—- ©OCBODOX/IEHHE BHOBb CO3NaBAEMBIX COBMECTHHIX H HMHOCTPaHHLIX
KOMIIgHHHA OT OTIEILHEIX BHAOB HAIOTOB H InaTexed Ha nepuon ot 3-x Ao 10 ner
¢ MOMeHTa OOBARIEHN HMH GalaRcOBOH NpHOBITH;

— BEIMeT YOLITKOB NepBBIX €T PHHARCHPOBAHUA W3 HAJIOTOBBIX IUTATEXKEH
nocine oObsRICHAA IPHOBUIH,

~— CHHJXEHHE CTaBOK HAJIOra Ha NPHOBUIL H NONOXOAHOIO HANOT;

— YMEHBILCHHE HIIH OTMEHAa Halora Ha J100aBICHHYIO CTOMMOCTE, 8 TaKKe
Ha NpHOBLIb, NEPEBOIUMYIO 3a IPaHHLLY;

— 0ocBobOoXACHAE OT HAIOTOB KOMITaHUH, OPHEHTHPOBAHHBIX Ha JKCTIOPT;

— CleUHaTbHbIEC NrapaHTHH MPABATENBCTRBA B YACTH COXPAHEHHUS HAIOrOBOTO
pexAMa [0 KOHKPETHBIM IIPOEKTaM Ha CPOK OKYTI4eMOCTH HHBECTHLHH;

— CMelHalbHBIe MEph MO 3ali[HTE BHYTPEHHEND pBEIHKA MOCPENCTBOM
TIONUIMH H HAIOroB B PAMKAX CTPYKTYpHO#H NepecTpOHKA 5KOHOMHKH;

— COKpAlllcHHE HIM OCBODOXIEHHE OT 3KCIOPTHHIX M/HJIM HMIOPTHEIX
ONLTHH Ha obopynoBaHHe M MaTepHaldhl, BBOOHMEIE WHOCTPAaHHLIMH
HHBECTOpaMH;

—- ocBOGOX/IEHHE OT KBOTHPOBEHHS W/HIH JHNEHIUPOBAHHA 3KCIOPTA
TOBapOB, TPOH3BOAMMBIX Ha HPEITIPHATHAX C HHOCTPAHHAIMH HHBECTHIMAMH WIH
Ha TEPPHTOPHH CBOOOAHBIX 3KOHOMMYeCKHX 30H (CD3).

Jna naubonee BakHeX H 3QQCKTHBHEIX MNPOEKTOB LieNecoobpasHbl
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CTUMYNBl  (PEryisATOpH) He()HHAHCOBOIO XapakTepa, KOTOpHIE MOTYT OHITh
HCIOb30BaHbl IS co3aaHus oblueil 6aronpuiTHoli 06cTaHoBKH 3¢)deKTHBHOrO
GYHKIHOHMPOBaHHS HHOCTpaHHOro KammuTana. OHH CBA3aHEL:

a) ¢ yny4lieHHeM YCIOBHMH IVl HOBEIX HHBECTOPOB; KOHCYJIETHPOBAHHEM
HHO(HPM MO BOMPOCaM HHBECTHLIMOHHOM AeATeNbHOCTH B Poccuu;

6) ¢ pa3BMTHEM HHBCCTHIIMOHHOH HHQPACTPYKTYPHl, B TOM YMCIE CBS3H,
TPaHCNopTa, JOPOT, IOPTOB U T.1.

4. B coBpeMeRHOH 3KOHOMHKE PLIHOYHBIH MeXAHHM3M MEKOTPACIEBOro
nepeNiABa KAaNHTAJa, OCHOBAHHLIH HAa BLIPABHHBAHHH cpeiHell HOpMBI
NpPHOBIIH, HeoGX0JAMO  HONMOJIHHTBE  PerYIHPYEMBIM  MeXaHH3IMOM,
OCHOBAHHBIM Ha TOCYJAPpCTBEHHLIX HHBECTHOHEX [jIg obGecneucHus
HAUHOHAJIbLHBIX LPHOPHTETOB B CTPYKTYPHOH HepecTpolike 3KOHOMHKe,
NOJIePHKKe CJIOKHBIX HH(PACTPYKTYPHBIX NPOEKTOB H MHHOBAIIHOHHOM
PA3BHTHH CTPAHDI.

Eciu Hopma TIpHOBUIH B KakKoH-MHOO OTpacid YCTOHYHBO HIDKE, 4€M B
JPYTHX, TO KallHTajlkl NMOKHAAIOT €€, ¥ oflecTBEHHas HOTPeOHOCTH B TOBapax
3TOlt OTpacnH ocTaeTcs HEyJOBIETBOPEHHOH. TeM He MeHee, ecTh Lebld pan
OTpaciieli, HHBECTHLIHH B KOTOpPbIE XapaKTePH3YIOTCA 60jtee HHU3KHMH 3HAaUE€HUAMH
TPaKTHYECKH BCEX OCHOBHBIX NOKa3aTeNeH HHBECTUITMOHHON MPHRBIEKATENbHOCTH:

NOJICHM CPOKOM OKYTIaeMOCTH,

BBICOKOM CTOHMOCTBIO (00'beMOM KaIUTAIOBIOKEHHUH ),

HaTH4HeM H3OBITOYHBIX [POU3BOJICTBEHHKLIX  MOLUHOCTEH = Aiis
yIOBJIETBOPEHUS «ITHKOBOTO» CIIpOCa,

OONBIIMMH TEXHHYECKHMH, 3KOHOMHYECKHMH H MOJHTHIECKHMH PHCKAMH,

JHTCIBHEIM TIEPHOXOM aMOPTH3allMH OCHOBHEIX MPOHM3BOACTBEHHBIX
¢oHoB,

3HAYHTENIHHBIM BO3JEHCTBHEM Ha OKPYXAIOILYIO CPEAY, SKOHOMHUYECKOE H
COLHANIBHOE Ppa3BHTHE MECTHOro coodmecTsa, GONBIIAM YHCIOM OpraHoB
PeryIHpOBaHMs, PaliMiHIMH B CTATYycE KaXIOro M3 HHX H pasHOoOpasHeM HX
LHenen.

[IpoexTsl, KOTOpblE HMEIOT CIMIUKOM OOJBIINE CPOKH OKYIIAEMOCTH,
BBICOKHE DHMCKH, HU3KYIO HOpMY OTAA4YH Ha BIIOXXEHHBIH KanuTajl, KaK ITpaBWIO,
SBJSIOTCA HEJXOCTATOYHO NpPHBJIEKATENBHHIMHA WIH HENOCTYIHBIMU Ul YACTHRIX
nHBecTHUHH. K TakMM HanpaBNeHHAM OTHOCATCA:

- CO3JaHHE M Pa3BHTHE HHPPACTPYKTYphI, HMeIOLIEH 061erocy 1apcTBEHHOE
3Ha4YEHHE;

- CO34aHME M pa3sBHTHE D3JEMEHTOB HALMOHANBHOW HHHOBALHOHHOMN
CHCTEMBE,;

- obecrieyeHHe peaH3allii HHCTHTYIHOHANBHBIX MPeobpazoBaHuif.

Ecnu HajesTeCA TOJNBKO Ha PpBIHOYHEIA MEXaHH3M MEXOTpacneBoro
MepefuBa KamMTalia, TO B JAHHBIX oTpaciiX Oyner HabmoaaTbCsa YCTOHYHBOE
HEeNONPOH3BOACTBO G1ar. ABTOp MpeAsiaraer UCMoOJNB30BATh NpsMble (WHBECTHLIHU
M3 [OCYy[NapCTBEHHOTO OromkeTa, (emepanbHnie LEjeBble NPOrpaMMEI) H
KOCBeHHbIE ((QUCKATBHRE) METONBI CTHMYNHPOBAaHHMA MIBHXKEHHA KalMTala B
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HYXHOM HanpaBlesuH. 3ajada yNpAaBICHHA JBIKEHHEM KalUTAla nepex
rocy1apCTBOM CTOHT BCEr/ld, HO B IIEPUOJ KPHU3HCA OHA aKTYAIH3HPYeTCH.

ABTOp pacCMaTPHBAET COLHANELHLIE HHBECTHIMH (BIOXEHNS B COLMANBHYIO
chepy) no awanormu ¢ (GOHZOBEIMH HHBECTHIMAMH (BIOXEHHMAMH B LEHHbIE
6ymaru) MIH peanbHBHIMA HHBECTHIHMAMH (BIOXEHHAMH B peaibHblil CexTop
3KOHOMHKH ).

TlocynapcTBeHnoe peryiHpoBaHHE COLMALHONO WHBECTUPOBAHMS HOJDKHO
CIEMOBAaTh JBYM TOCYJaPCTBEHHLIM TIDHHLIMIIAM: NPHHUMIIY COLIHAIBHOH
CNPaBeJJIMBOCTH H TPHHIMITY COIHANEHO-3KOHOMHICCKOH 3(PPEeKTHBHOCTH.
OKOHOMHYECKHH CMBICH  TOCYIapCTBEHHOrO pEryIMpOBaHMs  COUMANBHEIX
HHBECTHUHMHA 3aK/I094€TCH B  BHUIOJHEHMM 4ETRIpEX OCHOBHBIX QYHKUMi
roCy/iapcTBa H ero CTpyKTyp: IPOH3BOJACTBA H NepepacpenesIcHHs HeoOXOMMMBIX
COLIMaNbHBIX TOBapoB, paboT HIM ycioyr; (QMHAHCHPOBaHHA COLKANBHOI
HHBECTHLIMOHHOH HeATEAbHOCTH; CTHMYIHPOBaHHS COLMAJBHOTO
HHBECTHI[HOHHOIO IpOLECCa H HHGOPMALMOHHOrO COMPOBOXKICHUSA COLMAIHHOIO
HHBECTHpOBaHMsA. Llenk rocynapCTBEHHOIO  PeryNHpOBaHMS  COLMAIBHOH
HHBECTHI[HOHHOH MNESTENBHOCTH — JOCTHXKEHME ONTAMANBHOrO BapHaHTa
B3aHMOJICACTBHS TOCYA4pCTBA, HHBECTOPOB H TNoOTpeOMTenell B mpouecce
NOBLINIEHHUS YPOBHA 14 Ka4eCTBA XXM3HHU B CTPaHe.

ABTOpOM 060CHOBaHA CMEHa NMPEHMYILIECTBEHHBIX HANpaRIeHUMN ABHXERUs
Kanyraia B yCIOBHSAX rnodanu3anuu:

MexpynKIRORANBHOE BHXEHHE KANHTAJA MPEIIIoNaraeT AOMNO)HEHHC
H B pfJfic CTy9acB 3aMeHy TPaOMLMOHHBIX (OpPM CYIIECTBOBAHHS KaNuTana —
(IpOM3BOJCTBEHHbIH, TOPrOBBIH, NEHEXHEIH) BAPTYalbHBIM, HHTE/UIEKTYaNbHbIM,
BEHYYDHBIM, 4eoBeyeckuM kanurtanoM. HoBrie Gopmnl kanurana oraensiorcs ot
TPaJHLHOHHBIX H HAYHHAIOT CBOH COOGCTBEHHBIH KPYroo6opoT 1 0GOpoT.

MexkcrpanoBoe ABMMKEHHEC KANHTANA  NPEANONAraeT  CHMMEHHe
3¢ HEKTHBHOCTH MAaKPOSKOHOMHYECKOTO pEryJIMpOBaHHA IBVDKEHHS KaIlMTana u
TIOABNEHHE HOBBIX CYOBEKTOB perylHpoBaHMS — TPAHCHAIHOHAJILHBIX
KoprnopauMif, MeXJyYHapOIHbIX (DMHAHCOBEIX OPraHH3aUMi M HaJHAUMOHAILHLIX
OpraHoB yTpaB/IeHAS.

MesxcexkTopalibHoe JABHMKCHHE KANHTAAA [OpeArnoNaraer aapecHywo
HAaNpaB/IEHHOCTh JABHKEHHA KalHTana - rocyAapCTBCHHbIE HHTEPBEHLMH i
CTUMYJIMDOBAaHHA COLMATBHOTO HHBECTHPOBAaHMA H OTIENBHBIX CEKTOpPOB
3KOHOMHMKH, B TOM JHCNE 0COOBIX 3KOHOMHYECKHX 30H, HAy4HO-TEXHOJIOIHYECKHX
NapKOB, TOCYHapCTBEHHBIX BEHYYPHRIX (POHAOB, rOCYJapCTBEHHOIO 6aHka
pa3sBHTHs, nporpamMm o0yyeHus, CTHMYIHPOBAHHA OJKCIOPTa M OPAMOTO
rocyJapCTBEHHOI0 y4aCTWd B HEKOTOPBIX CEKTOpaX 3KOHOMHKH. Takue Mephl
HEOBXOMUMBI IS TPeoNoOJieHHS «PHHOYHEIX IMPOBAJIOB» HOPH CO3JAHWH HOBHIX
oTpaciedi TPOMBIIUIEHHOCTH ¢ Bo3pactaloliuM d30dekToM oOT MacmTaba,
pacnpocTpaHeHHs 3HaHHH WIH KOOPJHHALIHH BHIOB [EATEIbHOCTH U HHCTHTYTOB
AnA TOANED)XKAHHA HOBBIX PLIHKOB. B KkauecTBe NIPHOPHTETHLIX HAMpPABIEHHIT
rocyAapcTBO BHICIAET OTpaciu, ofecnevHBarole MHHOBALIMOHHOS pPa3BHTHeE
CTPaHBI [IATOr0 M INECTONO TEXHOJOIMYECKOrO YKIafoB, M COLMANbHbIE
HHBCCTHLIMH.
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MexypoBueBoe JBHMeHHe KANHTAJA [MpenofiaraeT KOMIEHCALHIO
BHELUHHX 3((EKTOB, BOIHHKAIOWIMX B BHIE IEpeNlMBa BRIFOZ OT JAEATENbHOCTH
BIaCTEH, BHIPABHMBAHHE MOXONOB CyOHAHOHANBHHIX OIOMKETOB, a TaKke
YCTPaHEHHE HEOCTATKOB HAJIOMOBOH CHCTEMEI.

MexkpernonajbHoe ABHXKeHHEe KANHTAJIA NIPEANONAraeT CTUMYJIMPOBAHHE
pasBHMTHs [IPOM3BOACTBEHHOH W COLMalIbHOH UH(PacTPyKTYpbl, HeoOXomuMolt s
9¢$eKTHBHOIO HCMONB30BAHHA MMEOIIMXCA Ha [JaHHOW TEPPHTOPHH PECYPCOB.
Tlpy 3TOM aBTOp OTMedaeT, YTO BHIPABHWBAHHE OIOMXETHOH obGecneueHHOCTH
TEPPATOPHH, re OHa MeHbIlle MUHAMANEHO HEOOXOANMOTO YPOBHI, HE MOXKET He
YYHTHIBATE UX NOTPEOHOCTH B TEKYIIMX HyXJaX («COUHANLHOE BLIPABHUBAHUE)),
HO B JONTOCPOYHOM IUIAHE BAXKHO H «IKOHOMHYECKOE BBIDABHMBaHME», B
OCHOBHOM ITyTEM ODHEHTALIHH, MpeXAe BCEero, Ha COOCTBEHHRIE CHIIBIL, a TakkKe
yepes foNieBhic CYOCHIIMKU B TaK HA3BIBAEMBIE KTOYKH POCTa».
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