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IT'YMAHUTAPHBIE HAYKHU

JDKOHOMHUKA, OPUHCHPYAEHIHS

ITPOBJIEMBI PA3BUTUS POCCHUHUCKOTIO
UHBECTUIIMOHHOIO PBIHKA

C. C. APTEMDbBEBA, nokTop 3KOHOMHYECKHX HayK,
C.TI. AJIEXUHA, acnupaHTt

B HacTosIee BpeMs TeMa MHBECTHIIMIHA,
0COOEHHO BJIOXKEHHUI B -OCHOBHOM KaIlM-
Tajl, — O/JHa U3 HauboJjiee aKTyaJbHbIX B
OTE€YECTBEHHOM 3KOHOMHKe. B KOHKYpEeHTHOMI
6opbbe mobexxaaeT NpeanpusTHe, pyKOBOA-
CTBO KOTOPOT'O IIPUAEPKUBAETCS IIPUHIIKIIA
«Jlensru — sto commodities (cbipbe)». Be3
CIIoCOOHOCTH OBICTPO U 3((PEKTHBHO IPHU-
BJIEKATh KalUTaJI, OIIMPAsICh TOJBKO Ha CO6-
CTBEHHYIO MIPUOBLIb U 6AHKOBCKUM KPEUT, O
JIUJIEPCTBE Ha PbIHKE HE MOXKET OBITh U PEYH.

PocCUUCKUM IMpefNpUATUAM IIpEXIe
BCEro HeoOX0IMM PHCKOBBIM KalUTaJl, TOTped-
HOCTb B KOTOPOM ellle 60Jiee yBeIUYUBaAETCS
JUIS1 CTPaHbl, IUIAHUPYIOLIEN U3MEHUTD CTaTyC
CBOEH 9KOHOMMKHU C CBIPbEBOro Ha 6a3upy-
IOIIIMICS HA BBICOKMX TEXHOJIOTHAX. Mexnay
TeM HeJOCTaTOK BEHYYPHOTrO (PMHAHCUPOBA-
HUS OOBSACHSAETCS B IEPBYIO O4Yepelb OTCYT-
CTBHEM BbICOKOJOXOAHBIX ITPOo(eCCUOHAD-
HbIX poHMOB. J[1 ycnelmHo# pa6oThl poHA
NPSIMBIX UHBECTULIMMA, BO-TIEPBBIX, YIIPABJIAIO-
1[as1 KOMIIaHUA JIOJDKHa 06J1a1aTh KBAJIH(U-
IIMPOBAHHBIM IIEPCOHAIOM, UMEIOIMM KaK OINbIT
9KCIIEPTU3bl U IPAKTUYECKOU ITOATOTOBKU
NpeANPUATHI AN (PUHAHCUPOBAaHUA HA paH-
HUX CTAAMUSX PA3BUTUSA, TaK U ONBIT U 3HAHUA
B 00JIaCTH CTpaTernyecKoro JIaHupoBaHus,
yIpaBJIeHUSI POCTOM M PECTPYKTYpH3aLHNHU
6u3Heca B ycaoBusx Poccun. Bo-BTOpBIX, He
MeHee BaXkeH focTyn poHaa K HH(POpMaIl-
OHHBIM pecypcaM, MM03BOJIIOIINM II0JIYYaTh
[IOTOK UHBECTUIIMOHHBIX IpPeIJIOXEHUH, U3
KOTOPbBIX, B pe3yJibTaTe >XeCToYaulllend 3KC-
epTHU3bl, OTOMPAIOTCS CaMble NPUBJIEKATEIb-

Hble caenku. be3 addekTuBHOM, HAYYHO
060CHOBAHHOM HAIIMOHAJIbHOU CHCTEMbI PHUC-
KOBOTO (DUHAHCHUPOBaHUSI HEBO3MOXKHO CO-
3JaHHEe ITOJHOILIEHHOr0 WHBECTHUIIMOHHOTIO
pbiHka B Poccum [1].

B coBpeMeHHOI1 (PMHAHCOBOM JTUTEPATY-
pe psAl 9KOHOMHCTOB IIpeAJIaraeT KOMILJIEK-
CHBIM ITOAXO0M K IPOTUBOMOJIO)KHOM CTOPOHE
NaHHOU Mpo6JieMbl — HEJOBEPHIO BKJIAJ4U-
KOB, KOTOPbIE SIBJISIOTCS I'JIaBHBIM UCTOYHU-
KOM MHBECTUIIHOHHBIX pecypcoB. Beaymue
COCTaBJISIIOL[HE CHCTEMBI TAKOI'O IIOAX0/1a —
rapaHTHPOBaHHE BKJIaJIOB ATEHTCTBOM IIO pe-
CTPYKTYPHU3aIUU KPEAUTHBIX OPraHU3aI[UH,
MOIIIHasA GPUHAHCOBAS U IOJUTHYECKAS MO-
IepKKa, a Tak>Xe y/IOBJIETBOPEHHUE MOTped-
HOCTH B JIOPOTOCTOSIIEN ITPOAYKIMH, IO bEM
o6mero ypoBH4 >kKM3HH B cTpaHe (mocpen-
CTBOM JIOCTYITHOTO JOJITOCPOYHOI'O KPEeIUTO-
BaHUsI) M, KaK CJEICTBHE, CO3JaHHe CIIPOCa.

PaccMOTpUM nepcrneKTUBbI 3HAYUTEBHO-
ro nputoka B PM BHEIIHUX MHBECTUI[HIA.
O6beM ux B 6oJbleld CTENEeHH 3aBUCUT OT
MIPOrHO3a HHBECTOPOB OTHOCHUTEJIbHO Oyay-
IIero IJIaTeXXHoro 6ajlaHca CTpaHbl, B KOTO-
PYIO HalmpaBJISIIOTCA BJAOXeHusa. Onpeaens-
IOIYI0 POJIb UTPaeT peajbHOCTh 0OpaTHOM
KOHBEPTAIIUM ITOJIYYEHHON NMPHOBLIN U HHBE-
CTHPOBAHHOIO KanuTaJia. ECIU MHBECTOPBDI
[TIOCYUTAIOT, YTO CAJIbJ0 ILJIATEXHOro 6aaH-
ca Hey/IOBJIETBOPUTEJIbHO, T. €. HE 06ecIeYn-
BaeT NMPH PaCCYUTAHHOM Kypce IPUOBLIb B
CBOEeU BaJIIOTe, TO OHU BO3ZEPXKATCS OT CO-
TPYAHWYECTBa. byJeT Ji1 CTPyKTypa niarex-
Horo 6asaHca Poccuu 6aronpusitHa B 6JIM-

© C. C. AprembeBa, C. I'. Anexuna, 2004
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Kaulive roabl? B maHHBIA MOMEHT HEJIb3S
OOBEKTHUBHO OTBETUTb Ha 3TOT BOIIPOC, TaK

KaK OHa UMeEET CYLIeCTBEHHbINM BHELIHUM JOJIT,
MoJaBJsoNIas JOJIs 3KCIIOPTa IPUXOIUTCS
Ha HeOOPaGOTaHHYIO MPOAYKIIUIO U IIPU YyB-
CTBUTEJIbHOM. CHUXKEHUU 1[eH Ha MHPOBOM
PbIHKE BaJIIOTHBIE ITOCTYILJIEHUS B CTPaHy
3aMeTHO cOKpaTaTcsa. B nocaenHee Bpems
c(OpMUPOBAJICS OTIpe/IEIEHHBIM HA6OD HM-
[IOPTHBIX TOBApPOB, KOTOPBIX HE NMOCTPAJAAET
Ja)ke Npu KpusucHoi curtyauuu. O6beM
OTTOKa BAJIIOTHBIX CPEJCTB M3 CTPaHbl IO
naHHou rpynmne cocrtassieT 30 — 40 Mapna
nosx. B rox [2].

Paccyxnas o BO3MOXXHOCTH BHENIIHUX
MHBECTULUH, CJIeAyeT UMeTb B BUAY [OIY-
CTUMbIE CLIEHAapUU Pa3BUTHUS B MUPe 00CTa-
HOBKH KaK Ha CBIPDbEBbIX PbIHKaX, TaK U BO
BCeH 3KOHOMUKe. Hanpumep, eciu oHa 3a-
MEJJIUT CBOU IIPOTrpecc, TO MOXKHO 0XXU/1ATh
[IOHUXKEHUS I[eHbl Ha CBIPbEBYIO TPYINY
TOBapOB U, KaK pe3yJIbTaT, YMEHbIIIEHUS T10-
JIOXKUTEJbHOTO CaJIb/0 ILJIaTeXXHOro 6ataHca
10 HECKOJIbKMM HampabJeHusaM (ocmabie-
HYe IPUTOKA BHEIIHUX MHBecTUIUH (He Mc-
KJIOYEeH OTTOK paHee IPHUIIeIUINX UHBECTU-
IMi1), AeBaJbBallMs J0JIapa U HaJeHue 006-
IUX U3JEeP>XEK OCHOBHOU I'PYIIIIBI UMIIOPT-
HbIX ToBapoB (06beM MMIOpPTa B KpPaTKoO-
CPOYHOM ILIaHEe BEPOSATHEE BCEIO BO3PACTET)
M T. O.). McxXoad M3 Ha3BaHHOTO, MOXHO
IPeANOoJ0XUTh, YTO JaBJieHHe Ha PyOJb
YCUJIUTCS, BbI3BaB BbIHY K/IEHHYIO /leBaJIbBa-
1[M10. Tak Kak pa3BUTbIE CTPAaHbl MUPA BPSI]
JIA CMOTYT OBICTPO CIIPABUTHCSA C KPU3UCOM,
TO L[€eHbl HA MUPOBBIX PBIHKaX TaKXe OyayT
OCTaBaTbCsl Ha HE3HAUUTEJNbHOM ypoBHe. /3
3TOTO CJEAYET, YTO, OOBEKTUBHO OLIEHUBAS
00CTaHOBKY, MpaBUJIbHee Oy/IeT paCCYUTHIBATD
TOJIbKO Ha BHYTpeHHUe pe3epBbl. [[1s ak-
TUBHOTO IIPUBJIEYEHUS YACTHBIX UHBECTUI[HH
HY>KHbI BpeMs1 M abCOJTIOTHOE IoOBepUE BKJIA/-
YUKOB, KOTOPbIX Yy HacC IPaKTHYECKU HET.
Ocraicsi BTOpON BU/Ji BHYTPEHHErO MOTEHIIH-
ajJla — rocygapcTBeHHble MHBECTUIIUH.

VHTepeceH BapuaHT, KOT/Ia TOCY/1apCTBEH-
Hble 1[eHHbIe 6yMary BbIIYCKAIOTCS IIPEUMY-
IECTBEHHO He [J51 MOKPbITUS AedUIlUTa
610/1kKeTa, a JJISl IPSIMbBIX BJIOXKEHUH B «JIO-
KOMOTUBHbBIE» OOBEKTbl 3KOHOMUKH, HATIPHU-
Mep B MalllMHOCTpoeHue. [Ipeanochlaku As
3TOTO CJIEeAYIOIIHE:

1) npucyTcTByeT noTpe6HOCTh OGHOB.IE-

HUS OCHOBHBIX IIPOM3BOACTBEHHBIX (DOHMIOB
BCEX OTpacjeil Xo3AicTBa, O6LIMIT M3HOC
KOTOPBIX JocCTUTaeT B cpegHeM 70 %:

2) MalllMHOCTPOEHHE, CO3/1aBast KOHEYHYIO
IIPOAYKIIMIO C BICOKOU CTEIIEHBIO ITepeeia
1 N00aBJIEHHON CTOMMOCTBIO, CAMO SBJISIETCA
KPYITHEHUIIUM IIOTpeOUTEIEM ITPOAYKIHUH JIPY-
TMX OTPacJIed — OT METAJLJIOB U 3HEPTrOHO-
CUTEJIeN 10 KOMIIOHEHTOB, ITIPOU3BOAALIUXCS
Ha MPEeANpUATUSIX HEPTEXUMUH, CTPOUTEJIb-
HOU U JIECHOM IIPOMBILIJIEHHOCTH. JTO TI'JIaB-
HbIM 3aKa3YMK UHHOBAIIMOHHBIX pa3paboToK
B IIMPOKOM CIIEKTpe NMPUKJIaJHbIX HayK (Ha-
YUHasA C HOBbIX MaTepHaJJiOB U KOHYas TeX-
HOJIOTHYECKMMH PELIeHNUMU), B TOM YHUCJIE U
B IPYTUX OTPACJIAX XO35IMCTBA, KYyAa OHO II0-
CTaBJISIET CBOU U3[EJUS;

3) pa3BUTHE MAIIMHOCTPOEHHUSA CO3JAEeT
CYIIECTBEHHBIA INPUPOCT HOBBIX pPabouyux
MecT. MI3BECTHO, YTO OJJHO TaKOE€ MECTO B
HeM COIIPOBOXK/IaeTCS BBEJ€HUEM HECKOJIb-
KUX paboyux MeCT B IDYTUX IIPOU3BOACTBAX.

M HBecTUpPYSI AE€HEXXHblE CpelCcTBa B
onpejieIeHHbIe PeANIPUATHS, TOCYAaPCTBO
JaeT 3aKa3 IMOKyIMaTh 060pyi0BaHuUe, IIPOU3-
BeZleHHOe B Poccuu, B KOHKPETHOU HOMEHK-
JIaType, I10 YCTaHOBJIEHHBIM I[€HaM, Y OTrOBO-
pPeHHBIX mocTaBUMKOB. [locieqHue 0643y10T-
cs MpuoO6peTaTh KOMILIEKTYIOIIKE Y OTeYe-
CTBEHHBIX IIPEAIIPUSATUH 10 ONPEAEIEHHBIM
nmeHaMm. O6s13aTeIbHOE YCIOBUE 1711 YCIIElII-
HOM peajiM3allii TaKOU IPOrpaMMbl — BOB-
JleyeHe BCero Hal[UOHAJIbHOIO X03SMCTBEH-
HOTO KOMILIeKca. I'ocymapcTBo JOIKHO cOa-
JJAaHCMPOBATh 3KOHOMHUKY B YaCTH roc3akasa
M IIPOTHO3a TOBApoOOOPOTA II0 BCEM PBIH-
KaM 1 o6beMaM Ha OCHOBE ILJIAHOB BCEX IIPe-
[IPUATUM, HE TIOKPBITBIX I'OCYJapCTBEHHBIMHU
3akaszaMu. KoHeuHO, MOXXHO ITIOCYUTATD €TI0
BMeIlaTeJbCTBO B 9KOHOMUKY BO3BPaTOM K
JUPEKTUBHBIM MeToAaM yrpasyenus. Ho, mo
HallleMy MHEHHIO, B HACTOSIIUNA MOMEHT 0e3
3TOro He o6oiiTHCch. KpoMe TOro, pprIHOYHBIH
MeXaHU3M YIIPaBJIEHUS BIIOJIHE COYETAETCS C
YaCTUYHBIM peryJaupoBaHueM (IIpUMepOM
yeMy cayxaT Kurait u Snonus). Mupoas
UCTOPUS CBUIETEJIBCTBYET, YTO, KOrZa IoCy-
NApCTBO UCIbITbIBAET CEPbE3HbIE 3KOHOMU-
YeCKUe TPYAHOCTH, €ero BMEIIaTeJbCTBO —
HeoOX01uMasi Mepa, KOTopasi IOMOTraeT Iipe-
ON0JIETh 3KOHOMUYECKUHU KpU3uC. PBIHOU-
Hble MEXaHU3Mbl «pabOTalOT» TOJbKO HA
OTAEJNbHOM OTpe3Ke BpeMeHH — B TOT IIe-
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pHOJZ, KOrjJa 3KOHOMUKA BXOJUT B CTAJMIO
pocrTa.

Ozana U3 caMbIX OCTpPBIX IPOOIEM —
KanuTaJIU3alusi POCCUUCKUX TIPeANTPUSTUIA.
KpaiiHe Ba>XHO YBEJUYUTH PHIHOYHYIO CTO-
MMOCTb KOPIOPAaTUBHbIX aKIUH ITOCPE/ICTBOM
CO3JaHHUA JIBTOTHbIX YCJIOBUHU AJISI BBIINJIATBI
OUBHJIEHIOB, CHUXKEHHUSI CTaBKM HaJIora Ha
MpuObBLIb. MHOTHE 5 KOHOMHUCTBI OOBACHSIOT
HEIOCTaTOYHYIO IIPOU3BOINTEIBHOCTD OTEYe-
CTBEHHBIX MPEAIPUATUNA TaKUMU (DAKTOPAMH,
Kak MaJble pacxoabl Ha HUOKP, HeraTus-
HOe BO3JEWMCTBUE Ha CTUMYJIbI K paboTe U
MHBECTHUPOBAHUIO. MexXay TeM COrJiacHo

CTaBIIIEN KJTACCUKOM « IKOHOMUKCY , IIEPEOPU-
EHTUPYS TOCYJapCTBEHHbIE PAaCcX0/ibl HA CO-
BEPLICHCTBOBAHME M pacuiupeHue UH@pa-
CTPYKTYPBbI, Mbl MOXK€M YBEJUYUTH IIPOU3BO-
OUTEJbHOCTb TPYy/la B CTPaHe U IOBBICUTD
KOHKYPEHTOCIIOCOOHOCTbh TOBapOB Ha MUPO-
BOM pPbIHKE, KOTOPbIH CTaHOBUTCS Bce 6oJiee
OTKPBITBIM.

OTedyecTBEHHBIN ITPOU3BOIUTEND 3alMET
JOCTOMHOE MECTO Ha PBIHKE TOJbKO TOT/A,
KOTJa BJIOXKeHUSA B Oyaylllee CTaHYT aKTy-
aJIbHBIMU [OJI1 POCCHUUCKOM 3SKOHOMUKH.
OpnHako 3Ta nmpobjeMa OCTaeTCsl HepelleH-
HOM.
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KOHIEIITYAJbHBIE ITIOJIOKEHUA CUCTEMHOTO

IIPE/ICTABJIEHUS 3HAKOBOI TPAKTOBKU
MOUHAHCOBBIX PECYPCOB IIPEIIPUSATUA

II. A. TIEBYAEB, kanaugaT sKOHOMHUYECKUX HAYK

OulylieHue He3HaHHWsI, NMOHMMaHME CBOero He3HaHus (B
padHHMPOBAaHHOM JOruyeckod ¢opme BbIpaxkamleecs Kak

[IOHUMAaHHUE TOIro HMJIKM HHOIo NnpoTUBOpE€YHUA B CBOEM 3HAHUHU

MM TIPE/CTABJEHUSAX) — OCHOBHOM M, HaBepHOE, €IMHCTBEH-
HBI MOGYAMTEJbHBIA MOTHB K MO3HAaHMIO, K MCCJIEIOBaHHUIO, K
TBOPYECTBY...

AKTyaJbHOCTb MCCJIEJOBAaHUS (PUHAHCO-
BBIX PECYPCOB CYOBEKTOB 3KOHOMHUKH 00Y-
CJIOBJIEHA JIOTUKOM 3BOJIOLUMU HaYKH, BCTY-
MUBIIEH B CTAJUI0 aKTUBHOIO U3yYEHUS U
pa3pabOTKH MPUKJIAHbIX aCIIEKTOB (PYHKIIHU-
OHUPOBAHUA AeLeHTPAIN30BaHHbIX (PUHAHCOB
B YCJOBUAX HUHTerpauuu. B cuay ucropu-
yeckoi crnenuduku ocobeHHoCcThI0 Poccuu

A. bopoeckux. Kpyz ne3nanus

SIBUJIACh JieTaJibHas IpopaboTKa BOIIPOCOB I'o-
Cy/1apCTBEHHBIX (PMHAHCOB IJIAHOBOTO XO35Ti-
CTBa COILlMaIU3Ma, B TO BpeMs KaK (PMHAHCHI
Cy6DEKTOB XO3SMCTBOBAHUS OCTaBaJIUCh
HEeJJOCTaTOYHO OCBEIIEeHHbIMU.

M3ydyeHue KaTeropuu (pMHaHCOBBIX pe-
CYpPCOB MpeAnpusATHi [4] mo3Boamio HaM
cpopMyIMpOBaTb OPUTHMHAJIBHOE BUEHHUE
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