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HBIX TOCTYIUIEHHH OT BHEIIHETOp-
TOBOI J€ATENBHOCTH NPEANPUATHA);
5. Awanuza eHeunemop2o6oi
desmenvocmu npeonpusimus (peH-
TabeNBbHOCTE  DKCIIOPTHOM IPOIYK-
LU TIPEANPUATHS; H3HOC aKTHBHOM
YACTH OCHOBHBIX ITPOU3BOJICTBEH-
HBIX (POHIOB [TPEANPHSITHS).
IlonyueHHblii  MHTErpalbHBII
MOKaszaTellb  IIPOBOJUMOI  exeMe-
CAYHOH OLCHKH COIOCTAaB/IACTCS C
HOPMAaTHBHBIMH 3HAYEHHAMH KpHUTE-
PHEB OIEHKH, YTO TO3BOJISET OTHE-
CTH JIAaHHOE MPEANPUSITHE K TOH WM
HHOM TpyTIe KJIacTepa Mo KadecTBY
YIpaBIeHUS M ONPEICNUTh Lelb
JanbHeiero OCYIIECTBIICHUSI
BHEIIHETOPTOBOI  JCSITENBHOCTH  —
LIEJIEBBIE WIIM CHCTEMATHYECKHE JKC-
MOPTHEBIC TOCTABKU YIS, B 3aBHCH-
MOCTH OT pe3y/lbTaTra, K KOTOpOMY
OyaeT CTpeMHTBCA MPEeINPHATHE.
Ilpu mpoBeseHNM OIGHKH Ha
ME30ypPOBHE KaueCTBO YIIPABICHHs
MOKET OLIEHUBATHCS, HAPALY C IIPO-
YHMH MOKA3aTeNsAMH, TOCPEICTBOM
JIOM  TIEPBOH M BTOPOM  rpymmn
YTOJIbHBIX IIPEANPHUATUI B KIacTepe,
OCYIIECTBIAKOLIMX JKCIOPTHBIE MO-
crapku. Ha MezoypoBHe mnomoOHast
OLICHKA JOJDKHA IPOBOJAMTBCS €iKe-
KBapTAILHO C LEBIO YCUIIEHUS (MK
COXPaHEeHHs) TEX MIIH HHBIX METOJIOB

YIIPaBJICHUS BHEILHETOProBOi Jies-
TEJILHOCTBIO  YIOJIBHBIX — IpepH-
ATl HA YPOBHE PEruoHa C Y4eTOM
MOJMYYEHHBIX PE3YILTATOB OLIEHKH.
ITonoskuTenbHOE pelieHHe O Kade-
CTBE YIPABJIEHHs BHEIIHETOPrOBOIl
JESATENILHOCTBIO  YIOJBHBIX  ITPeJi-
NPUSATUA perdoHa IMpPUHUMAETCS B
TOM CIIy4ae, eclii BOCeMb W3 JeCsTH
MoKasaTelneil  OLGHKM  KayecTBa
YIPABJICHUSA HA ME30YPOBHE YOBIIE-
TBOPSAIOT HOPMATHBHBIM 3HAYESHHSIM.

Ilo pesynbraramM MpoBEIEHHOTO
HCCJIC/IOBAHUA B 0O0JIaCTH TpoOIeM
YIIPABIIEHHS BHEIIHETOProBOH Jes-
TEJILHOCTBIO HA YTONIBHBIX MPeIpHU-
ATUAX pErMoHa aBTOpaMu paspabo-
TAH MEXaHU3M CHUCTEMHOI'O YIIpaB-
JIeHHs] BHELIHETOPrOBOH JIesTeNIbHO-
cTei0. B MmexaHusme ymnparneHust
BHEIITHETOProBOH  JEATENLHOCTBIO
YIOJIBHOTO IIPeAIPHSITHS 3a1eHCTBO-
BaHbl Pa3MYHBIC CYOBEKThl YHpas-
JIEHHUS: TOCYAAPCTBO, PErHOHAJIBHBIC
oprasbl BNacTH, npemnpusaTusa. Me-
XaHM3M MOApa3yMeBacT 00s3aTelb-
HOE HCIOJIBb30BAHUE PsAfa JOKYMCH-
TOB 3aKOHOJATEJIBHOIO Xapakrepa,
HOPMATHBHO-TIPABOBBIX AKTOB, JIO-
KYMEHTOB, O(OpPMIACMBIX CIICI[Ha-
JIACTAMH NPEIIPUATHS 1L KOHTPO-
JMPYIOLIMX OpraHu3allid rocyaap-
CTBEHHOTO YPOBHS, a TAaKKe st

CIIMCOK JIMTEPATVYPBI

BHYTPEHHHUX HYXJ NPCIIPHATHS B
COOTBETCTBHH C YKA3aHHBIMH LEJIA-
MH.

Ha mukpoypoBHe cpeau 1ie-
JIeH CHCTEMHOIO YIPAaBIIEHUS Bbl-
JACIIATCA MOBBINICHHE KOHKYPEH-
TOCMOCOOHOCTH MPOAYKINH MPe-
TMPHATHH, CHW)KEHHE H3AEpiKeK
MPOU3BOJACTBA JKCIIOPTHOH IMpo-
JYKIUK, TIOBBIIIEHHE KayecTBa
3KCINOPTHOM mpoaykuuu. Ha me-
30yPOBHE INEPEUYUCIIEHHbIE LEIH
JOMOIHEHBl YCHICHHEM Trocyaap-
CTBEHHOTO pEryJiupoBaHus (KOH-
TpOJs) B YNPABICHHH BHEIHe-
TOPrOBOM  JIEATENBHOCTBIO,  CO-
KpalieHueM 4Yucna (QUKTUBHBIX
BHEILIHETOPIOBLIX CIEJIO0K, I[10BbI-
LHIEHHEM YPOBHS TPaHCHApPEHTHO-
CTH BHEIIHETOPrOBOH JesITeNnbHO-
ctu. Yepe3 peanusanuio Mexa-
HH3Ma CUCTEMHOI'0 YIIpABJICHHSA
H2 MHKPO- ¥ ME30YpPOBHE CTaHO-
BUTCA BO3MOJKHBIM IIOBBILICHHE
KayecTBa YNPaBJICHHS BHELIHE-
TOpFOBOﬁ JACATCIBHOCTBIO YT OJIb-
HBIX  OpPEANpPUATHH  peruoHa,
o0ecreunBalOmUM  HHTCHCHBHOE
pasBUTHC MPOU3BOACTBA U IOBBI-
MEHHE KOHKYPEHTOCIOCOOHOCTH
IKCIIOPTHOM IPOAYKLHUH.

1. Pauszbepe b.A., Jlozoeckuut JILII., Cmapoodyoyeea E.b. CoBpeMeHHBIH KOHOMHYECKHH CIIOBaph. — 4-e
u3 ., nepepad. u non. — M.: HFHOPA-M, 2005. — 480 c. — (b-ka cnosapeit « MTHOPA-M»).
2. ®unocodckuit cnosaps / Ilog pen. M.M.Posenrans. — U3a. 3-e. — M.: [lomutuzaar, 1975. — 496 c.
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M.IO. KypaBckuii

K BONIPOCY Ob  MHEPUMOHHOCTH PA3BUTHUSI UHBECTHULIMOHHOH
®OPMbI OTHOIMEHUM OBHOBJIEHUS OCHOBHOI'O KAIIUTAJIA
U EE PEI'YJIUPOBAHUMU B POCCUUCKOM DKOHOMMUKE

HMHepioHHOCTh BBICTYNAaeT OOMIMM KauyecTBEH-
HBIM CBOHCTBOM BCEX CJIOKHBIX CHCTEM, B TOM YHCIIE
H 3KOHOMHYeckHX. C coepxareNbHBIX IO3HIINH
HHepLus npencrasiser coboit onpenenacHuyo GopMy
abcTpaknuy NpH aHanHM3e B3aUMOJICHCTBUS BHYTPH-
CHCTEMHBIX 3JIEMEHTOB, KaK CBOMCTBO pa3BHBAIOLLEH-
CA CHCTCMBI COXpaHHTb yCTOﬁ‘{HBOG, paBHOMepHOe
JBIKEHHE B pe3yJNbTaTe OTCYTCTBHMSI WM YpaBHOBE-
WIMBAaHHA BHEIIHUX Bo3aeciicTBuil. Takum oOpasom,

YK€ NEpBbIC MIarn B pacCMOTPCHHH IKOHOMHYECKOH
HHEPIMH TTOKa3bIBAIOT €€ BHYTPEHHIOK TNPOTHBOpE-
YHBOCTh U TPeOYIOT paspelieHHs NPOTHBOMOIOKHO-
CTeil, 3aJ103KEHHEBIX B HEM.

M3MeHYMBOCTE MTPAET BEAYIIYIO POJb B COBO-
KyIMHOCTH CTOpPOH [BHWXeHHs. B  coumansHo-
SKOHOMHYECKOH cepe Takke Bce HOBOE MOSBISAETCA
B X0Jl¢ H3MEHEHUS, a YCTOHUYHMBOCTE ecTh (hopMa (HK-
CallMH JOCTHTHYTOrO B 0OLIECTBEHHOM IIpoliecce.
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B camom 0011ieM maaHe SJKOHOMHYESCKask HHEPIIHS
OTpakaeT YCTOHYMBOCTH Pa3BUTHS I[POHU3BOACTBEH-
HBIX CBS3eH M COOTHOIIEHHME B3aUMOJEHCTBYIOUIMX
00IIeCTBEHHO-3KOHOMUYECKUX cuil. VccrnemoBanue
JKOHOMHYECKOTO Ppa3BHTHUSA C TMO3WIHH HHEPIHH
MpearonaraeT y4er B 9KOHOMHKE BCero MHOrooOpa-
3Hs B3aMMOJICHCTBYIOUIMX CHJ, BBIACHEHHE TOTO, KaK
pedopMupoBaHHEe SKOHOMHKH MOXET CaMO IOpOXK-
JaTh CHEPKUBAIILHE €r0 CHIIbI, KAK Pa3BHTHE pbI-
HOYHBIX OTHOMICHHH, MX 3aKOHOB M TPOTHBOpEUHi
caMo TMOPOKIAeT He TONbKO ABIDKYIINE, HO U TOPMO-
3dI0Me CHABI B XOjAe OOMIeCTBEHHOTO Iporpecca.
Tarke BaKHO OCO3HATH TO, KAK MEPEX0] K CMEIlaH-
HBIM (popMaM COOCTBEHHOCTH M XO3SHCTBOBaHHA MO-
JET CO3[aBaTh HE TOJBKO CTHMYJIHpPYIOLIKE (PaKTOpbI
B Pa3BHTHU YKOHOMHKH, HO W TIPEMATCTBHA B POCTE
MPOH3BOJICTBA U CAMHX CYOBEKTOB XO3SICTBOBAHHUS;
KakuM 00pa3oM B XOJe MOJAEp:KKH JTIOJbMH IEMO-
KpPaTH4ecKHX pe)OpM MOIYT BOCIPOH3BOIUTHECS YC-
JIOBUS JUIsl IPOSIBJICHHS Y HUX MTACCHBHOCTH.

DKOHOMHYECKAss WHEPIMS YCHUIIMBAETCS B TIPO-
Lecce IKOHOMHYECKOIO PasBUTHS IIPH COXPAHEHUH H
MPOSIBICHHH MEHEE COBEPIICHHBIX SKOHOMHYECKHX
¢dopM, IO CPaBHEHHIO C MCXOTHBIMH DKOHOMHYECKH-
MH 00bekTamMH. B sKOHOMHYECKOM IBHXKEHHH MpO-
rPECCHBHOE Pa3BHUTHE BCET/a IIEPBHYHO, a MOABICHHE
H COXpaHCHHE MEHEE COBEPIISHHBIX (POPM - BTOpUU-
HO, MIOTOMY 4TO 3TH (OPMEI BO3HHUKAIOT IIPH OIpeae-
JICHHOM YPOBHE YKOHOMHYECKOr0 Mmporpecca W siBiisi-
H0TCSI TIPUCTIOCOOJIEHNEM K JIOCTHIHYTOMY YPOBHIO, K
CTa0MJIBHBIM 3KOHOMHUYECKHM YCJIOBHAM. DKOHOMH-
YyecKas MHepIHs IOBLIIIAETCA B pe3ybTaTre Iporpec-
ca OJTHHX 3BEHBER B yuIepO ApyruM.

WHEepIMOHHOCT, MHBECTHIIMH 03HAYaeT HX OcC-
nableHne, yMeHbIIEHHE U YIPOLICHHE B CBA3H C H3-
MEHEHHEM 3KOHOMHMYECKOH Cpe/ibl HX OCYIIecTBIe-
Hug. T1oAX0/ K MCCNEJOBAaHUID CHCTEMBI B3aUMOOT-
HOILICHUI HHBECTUPOBAHHA U IIOMCK IPHYHH €€ HHep-
LHOHHOCTH MPEAIOJIaraeT aHaau3 MPOTHBOPEYUBOCTH
9KOHOMHUYECKHX OTHOIICHHH OOHOBIICHHS OCHOBHOIO
KanuTana, UX WHBECTHIHOHHOH (opMBL DTO MO3BO-
JIAET ONpEeeNuTh (POPMBI Pa3pelIeHHs TPOTHBOPEUHIT
HHBECTHI[HOHHOTO OOHOBJICHHMsSI OCHOBHOTO KallHTaja
poccuiickux (GHpPM, HHEPLHIO PeaJbHOr0 HHBECTHPO-
BaHMsI U MYTH PETYIHPOBAHHA.

MeTtongonorudeckue npobiaemsl, CBA3aHHBIE C HC-
CJIEZIOBAHHEM HWHBECTHIIHOHHON PEAYKIMH, - 9TO Iie-
JIBIH KOMIUIEKC HepEeIIEHHBIX BOIPOCOB IO (OPMHPO-
BaHHMIO HayuyHBIX OCHOB JaHHOro mpouecca. CI0XKHB-
MIASCSl CHTYAIMsl BO3HHMKANa MOTOMY, 4TO MPOOIeMBbI
HHBECTUI[HOHHOH PEIYKIIHH H €€ COLHAIBHO - JKO-
HOMHMYECKHEe TIOCJIE/ICTBHS ualle BCEro He paccMmat-
pUBAINCH M3 - 3a HEJAOCTATKA METOJ0JOTHYEeCKHX
npopaboTOK JAHHOTO HAyYHOTO HaIpaBJICHMS,

['maBHble TIPHHUHUMNBI aHANH3a HCCIEAOBAHHA
HHEPUHH HHBECTHLHOHHOTO OOHOBIICHHS OCHOBHOIO
KaluTana claeayrolHe:

— npobneMsl pe)OpMHUPOBAHHS IKOHOMHKH, CO-
BEPIICHCTBOBAHHMS WHBECTHIIMOHHON CHCTEMBI H W3-
MEHEHHs 00bEeMOB MHBECTHIHH, OOHOBICHHSI OCHOB-
HOTO KamuTajla NPOMBIIUIEHHBIX (PHPM TODKHBEI pac-
CMAaTPHUBATHCS B CHCTEMHOH B3aMMOCBS3H;

— B MEPHOA POCCHIICKHX pedopM ¢ yrimybieHnem

PBIHOYHBIX OTHOLIEHHH B PEaJbHOM CEKTOPE MaKCH-
MH3HpyeTcs ImpolieMa KaueCTBEHHOTO M KOJIMYECT-
BEHHOTO OOHOBJIEHHS! OCHOBHOTO KaIlHTana;

— Pa3sBHTHE DPLIHOYHBLIX HMHBECTHLHOHHBIX OTHO-
HICHUIT BeJIET K CTPYKTYPHBIM HM3MEHEHHSM B WHBe-
CTHLMAX, K YCHJIEHHI) HMHBECTHLHOHHBIX (DYHKIIHH
MpeANpUATHI;

— pedopMupoBaHHE YKOHOMHMKH 00yCIOBIHBaeT
yMEHbIIIeHHE 00bEMOB MHBECTHIIMHA (pupMaM co cTo-
POHBI TOCYIAPCTBa, COKPAIlEHUE KOHTPOJIA W OTPaHH-
YEeHHI W3 LEeHTpa, 0TXO0J OT aAMHMHHCTPATHBHBIX Me-
TOJIOB PETYIUPOBAHHSA MHBECTHIIMOHHBIX MPOLECCOB.
OzHUM U3 pe3yJIbTaTOB TOIO BHICTYNAET HHEPLIMOH-
HOe 3aMejUleHHe OOHOBJICHHSA OCHOBHOTO KallHTala,
HAKOIJICHHUE €r0 3HAYMTENILHOrO (PU3MUYECKOr0 U MO-
panbHOTO H3HOCA. DTO, B CBOI OUYEPE/b, CACP/KHUBACT
[PHBJICYEHHE HMHBECTULHH B NPOM3BOJACTBO HA pbI-
HOYHO# OCHOBE;

— pedopMBl HE HCKIIOYAIOT, & HPEANOJIaralT
pa3BUTHE B3aUMOACHCTBHUS rOCYJapCTBA M YACTHBIX
HHBECTOPOB B MPUHSTHH MHBECTHIIHOHHBIX pELICHUIA,
HAMpaBJIEHHBIX HAa YBEIHYEHHE HHBECTHIMI B OCHOB-
HOH KanuTan NpOMBILUICHHBIX (QUPM;

— MHBECTHLMOHHAs WHepuHA o0yCIIOBJICHA B3aH-
MOCBA3SMH MEWIY CBOEBPEMEHHO HEpa3pPELIEHHBIMH
MPOTHRBOPEYHSMH, CACPIKUBAIOIIHMH PA3BUTHE WHBE-
CTHLIMOHHO} CHCTEMB! B3aHMOOTHOIIEHUH 110 MOBOIY
00HOBIICHH KaNUTAaAa NPOMBILITICHHBIX QHPM;

— peryiaMpoBaHHEe HWHBECTHIIMOHHOIO mpolecca
BO3MOXKHO M HEOOXOJHMMO Ha pa3NMYHBIX YPOBHIX
XO35iICTBEHHOH AEATENBHOCTH (HAPOJHOXO03:AHCTBEH-
HOM, PEerHOHaILHOM, BHYTPHIIPOU3BOACTBEHHOM);

— MHBECTUIIMOHHBIC IIPOEKTHl M OLIEHKA HX -
(heKTHBHOCTH JOJDKHBI YYMTBIBATH IIPOrHO3 Oinkaii-
HIeH MEePCHeKTHBBI UX COLMAIBHO - YKOHOMHYECKOrO
OKpYKEHHA.

B mpouecce perynupoBaHus NPOTHBOpPEUUii, CBA-
3aHHBIX ¢ OOHOBIEHHEM OCHOBHOIO KamuTana, JOJK-
HA IOJYYHTh CTaHOBJIEHHE HOBas CHCTEMa YIpaBlie-
HUSA MX MHBECTHLHMOHHOH (opmoii. MmeHHO oHa Oy-
JIeT crocoOCTBOBATh PAIMOHAILHOMY MOTPEOICHHIO
CPeICTB IPOHM3BOJCTBA IMPEANPHATHH, YCKOPEHHIO
amMopTH3aluu H dP(PEKTHBHOMY TOCYAapCTBEHHOMY
peryIHpoOBaHMIO JIAHHBIX MpolieccoB. PerymupoBanue
HHBECTHUI[HOHHBIX  TNPOTHBOPEUHIT  mpejnosiaraer
ajanTalMio rnpouecca 0OHOBJIEHHS OCHOBHOTO KaIlH-
Tana (UPMBI K Pa3BHBAIOIINMCS PBIHOYHBIM OTHOIIIE-
HHSM, K COBEPIICHCTBYIOMIMMCS TOBApHBIM M (hPHHAH-
COBBLIM PBIHKaM.

KonnuecTBeHHOE OOHOBIIEHHE OCHOBHOTO KallH-
Tana (UPMBI B IIPOLIECCE €r0 BOCHPOH3BOACTBA HEOT-
JISTMMO OT KayecTBeHHOro. B cBowo ouepens, Hamu-
YHe «y3KHX MeCT» B KOJIMYECTBEHHOM OOHOBJIEHHH
OCHOBHOTO KamuTana UpM pasiuuHbIX OTpaciueit uiu
pPEernoHOB, €ro HaKOTUICHHBIH (HU3MUYECKHil H3HOC
NPENATCTBYET PACIIMPEHHIO BBIIYCKa KOHKYPEHTO-
CIoCOOHOH MPOJYKLHH, HECMOTPS Ha COBEPILIEHCTBO-
BaHHE KAYCCTBEHHBIX XapaKTEPUCTHK CPEACTB IPOU3-
BOJCTBA (IIPOH3BOAUTEIBHOCTH, TOUHOCTH 00paboTKU
u np.). PerymupoBanue mpoTHBOpedHii 0OHOBICHHSA
OCHOBHOTO Kanurana (upM oOYCIOBIHBAET HEIpe-
PHIBHYIO pabOTy 10 CHIXKCHHIO MOpPAJIbHOI0 H3HOCA
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CPEICTB MPOU3BOJICTRA.

HHepuus pa3BUTHA OTHOLIEHUH IO OOHOBIEHHIO
OCHOBHOI'O KAlTHTAlla, CTAHOBJICHHS WHBECTHIUOHHOMH
(hopMBI 3TOTO Tpollecca CBA3aHA C MX MPOTHBOPEYH-
BOCTBIO H 3aKJIIOYAETCs B €MHCTBE YCTOHYHBOCTH H
H3MEHYMBOCTH JAaHHOTrO mpouecca. Peus nuer o cre-
MEHH HM3MEHEHUs] OTHOUIEHHH T0 OOHOBJIEHHIO OC-
HOBHOI'O Kamnurajia MexKIy GupmMamMu, MexIy (pupma-
MH H TOCYJapCTBOM, a TaKke BHYTpH (upmel. Ha atu
B3aUMOCBSI3H OKa3bIBAET BIMSHHE MPOJIBHKEHHE KO-
HOMHYECKHX pedopM, pOCT ILIATEKECTIOCOOHOCTH
NpEANpHATHH, KOHKYPEHIIHs, BHEITHEIKOHOMHYECKas
NEeATeNbHOCTb.

PasHbie (akTOpHl BAMAKT HA KOJTMYCCTBEHHOC U
KauyecTBEHHOEe OOHOBJIEHHMS OCHOBHOIO KaluTania.
JlaHHbIe M3MEHEHHS MOTYT OBITh KaK MpPOrpecCHBHO-
ro, TAK U perpeccUBHOrO xapakrepa. [locinenHue cps-
3aHBl ¢ M3MEHEHHEM OCHOBHOIO KalHUTala TOJIBKO B
KOJIMYECTBEHHOM IJIaHE, HECMOTPA Ha PaCTYLLYIO HO-
TpeGHOCTh peOopMUPYEMOi SKOHOMHKH B TPOU3BO/I-
CTBE HOBBIX KOHKYPEHTOCHOCOOHBIX TOBAapOB HA BhI-
COKOIPOM3BOAMTENILHOM H  BBICOKOTEXHOJIOIHYHOM
obopynoBanuy. O6 MHEPLUHOHHOM COCTOSHHH OOHOB-
JIeHHS OCHOBHOTO KamurTana GUpMBI MOKHO TOBOPHTH
TOT/la, KOTAA JUIMTENbHOE BpeMs HMEeTCS MPOTHBO-
pedre MekIy TpeOOBAHHAMHU PhIHKA U COXpAHEHHEM
MOPaTBHO H (PU3HUECKH yCTapeBIIEro 000Py/10BAHHS.

MHepnnOHHOCTE OTpaXkaeT 3aMeJIeHHe Xoja
paspenieHus MPOTHBOpPEUHIH. JTa CBA3b PEalH3yeTCs
Ha pa3MYHBIX ATanax (OPMHPOBAHHA H peaTH3aLlIH
MPOTHBOPEYHA: HA CTAJHH ODpPA30OBAHUA TOXKIECTBA,
MOSBJICHHs pa3iv4ni, 00pa3oBaHUS MPOTHBONOIOK-
HOCTEH M, HAKOHEl|, HA CTaJWuu pa3jieieHUs MPOTUBO-
MONOXHOCTEH U pa3peieHHs IPOTHBOPEYUHSI.

Ha nepBoii cTaanu - TOXIeCTBA - MPOTHBOPEYHE
HETKO He BBIPAXKEHO W HE MOKET OBITH BBISBJIEHO MO
BHEITHUM Tpu3HakaMm. [ToaTromy 00 HWHEPIMOHHOCTH
HAa JaHHOH CTaJH MOYKHO CYAHTH TOJIBKO IO TOMY,
HACKOJIBKO TOCYAapCTBO HIH CaMH (PUPMBI, OKa3bl-
BaKOIIME BO3/CHCTBHE HA mporiecc OOHOBIEHHS OcC-
HOBHOT'O KalluTajla, 0CO3HAIOT ABOHCTBEHHOCThH 3TOrO
BO3EHCTBHA U MPOTHBOPEYHUBOCTH €r0 PE3yNbTaTOB.
B T0 Ke Bpems, 0cO3HaHHE TAaKOH JBOMCTBEHHOCTH
CHocoOHO 0cnadHTh MHEPLUMOHHOCTH (POPMHUPOBAHUSA
H peanu3alMi IPOTHBOPEYHs Ha BTOPOI CTAIHH 3TO-
ro npoueccd. Crnajg NpoMBINIICHHOTO MPOU3BOICTRA,
CHIDKCHUE HWHBECTHIIMOHHON AKTHBHOCTH, 3aMejie-
Hue (OPMHUPOBAHUSA PBHIHKOB IIPOMBINLICHHOH IIpo-
IOYKIIHA — BCE 3TO HEraTHBHBIM 00pa3oM BIMSET Ha
NoTpeOHOCTh B KAYECTBEHHOM OOHOBJIEHMH OCHOBHO-
ro kanurana. Bo3mokHOCTE cymiecTBoBaHHS (upM,
HEKOTOpOE BpeMs, MPOM3BOISIIMX MOpPAIbHO YCTa-
PEBLIYIO MPOAYKLHIO, TPHUBOJHUT K 3aMEJICHUIO pa3-
neneHuss 0OHOBJIEHUS] OCHOBHOTO KAlMTAlla HAa KOJH-
4eCTBEHHOE M KAyeCTBEHHOE, UX MPOTHBOMOCTABIIE-
HUSA IPYT APYrY.

[TapannensHO ¢ 3THM HPOHCXOAUT (OPMHUPOBA-
HHE CHCTEMBI PEryJIHpOBaHHs HHBECTHLIHOHHOH (op-
MbI OTHOIIIEHHI MO 0OHOBJIEHWKD OCHOBHOTO KamuTa-
na. Bmecte ¢ pasjencHueM ee 00BEKTHBHOH OCHOBBI
Ha KOJIMYECTBEHHOC M KaueCTBEHHOE OOHOBIEHHE,
caMO pPEeryIHpoBaHHE OOHOBIIEHHS TAKKe MpeTeprie-
BACT pa3JeNeHHe Ha aJMHHHCTPATHBHBIC AMPEKTHR-

HBIE H PBIHOYHYIO HHBECTUIIMOHHYIO (POPMBI.
3ameaneHue pasfeneHHs TOXKIECTBEHHBIX 3Jle-
MEHTOB — KOJINYECTBEHHOTO U KaY€CTBEHHOr0 OOHOB-
JIGHUsI OCHOBHOTO KarMTaja, BLI3bIBAET 3aMe/IeHHe
oTAeneHus GOpPM ero peryinpoBaHHs — IHPEKTHBHOM
H pPBIHOYHOH MHBecTHIHOHHOH. HepaszButocts, nepe-
XOJHBIH XapaKkTep PhIHOYHOI MHBECTULHOHHOMH (op-
Mbl OOHOBNIEHHS OCHOBHOIO KamMTaaa, B CBOIO Ode-
penb, coneiicTByeT 3aMeIeHHIO OTIENeHHs ero Ko-
JINYECTBEHHOT0 OOHOBJICHHA OT KA4€CTBEHHOTO.

Takad MHEpLUHOHHOCTH (OPMHUPOBAHUA U pa3pe-
LIEHHs TPOTHBOPEUHH pPa3BUTHS HHBECTULHMOHHOMH
(hopMBI OTHOIICHHIT 110 OOHOBICHHIO OCHOBHOTO Ka-
MHUTaIa Ha BTOPOH cTaquu (MOABICHUE pa3IHuMil U UX
obocobnenne) cBA3aHa C TE€M, YTO JIOMHHHpPOBAHHE
KOJIMYECTBEHHOTO OOHOBIICHHMS HAJl KauyeCTBEHHBIM
HEKOTOPOE BpeMsl MPUBOJIUTH K POCTY BBIMTYCKa yCTa-
pesmiel mpoxykuuu. MHBecTHunH, Takum o0Opa3oM,
HAIPABIAITCS Ha THPAKUPOBAHUE YCTAPEBIIUX IIPO-
H3BOJICTB, CJIEPKMBas KAYCCTBEHHLIE H3MEHEHUS B
CTPYKTYpE CPEJICTB MPOHU3BOJICTBA.

HecdopMHPOBAHHOCTE OTEHECTBEHHBIX PBIHKOB
TOBApOB, COOTBETCTBYIOIUX MHPOBBIM CTaHIapTaM
Ka4yecTBa, MX BBITECHEHHE CO CTOPOHBI 3apyO0eimHBIX
KOHKYPHPYIOILHX KOMIIAHHH — BCE TO JIEKHT B OCHO-
BE pOCTa MPEANOCHUIOK KOJNHYECTBEHHOTO 0OHOBIIE-
HHUSI OCHOBHOTO KanuTaaa (UpM, TPaJAUIUOHHBIX JUIs
Poccun otpaciell TOIUIMBHO-DHEPIeTHYECKOI0 KOM-
MiaeKca, XUMHUYEecKOW mnpomeinuieHHocTH. [lpeamno-
CBUIKH Ka4eCTBEHHOTO OOHOBJICHHMsA, TaKUM 00pasoM,
ymeHnbimaoTca. OqHako mo Mepe yriyOJaeHus Takoro
0HO0OKOro Xapakrepa OOHOBJIEHHS OCHOBHOTO Ka-
MUTANA TPOMBIIIIEHHBIX (PUPM yMeHbIIaeTcss MHBe-
CTHIIMOHHAS TPUBICKATENBHOCTE BCEr0 peaabHOro
CEKTOpPa YKOHOMHUKH, CPEACTBA IIPOM3BOACTBA B KOTO-
poMm Bce OoIbllie OTCTAIOT MO CBOEH TEXHOIOTHYHO-
CTH U HAYKOEMKOCTH OT MHUPOBBIX aHAI0TOB. Bo MHO-
rOM 3TO BBI3BaHO HeC(OPMHPOBAHHOCTBIO PBIHOYHOMH
HHBECTHIIMOHHOH (opMbl ODHOBJICHHSI OCHOBHOI'O
KanuTtana, caabocTbio rocylapCTBEHHOIO Peryimpo-
BaHusA. Kpome Toro, BbICOKasi 1O TEHEBOIO CeKTopa
B POCCHMHCKOM 9KOHOMHKE TaKXKe BIMACT HA 3amejle-
HHC CTAHOBICHMS MPEANOCHUIOK KaueCTBEHHOro 00-
HOBJICHHsI OCHOBHOI'O KaluTajla, BO MHOI'OM 3a CYeT
TOI'0, YTO TE€HEBBIE BJIOKEHUS HANPABIEHbl HA H3BIIE-
YEHHUSI MAKCHMalbHOH NPHOBIIH OT HCHONb30BAHMS
CYLIECTBYIOIUX CPEJCTB MPOH3BOJCTBA B KpaTuaii-
LIMH [1epHOJ BPEMEHH.

Ha Ttpertwbeil cTaguu pa3BUTHS NPOTHBOpPEYHS,
CBSI3aHHOHU € MEPEXoJ0M pa3iIU4YHil B MPOTHBOMOIONK-
HOCTH, HHEPLHOHHOCTD NPOSIBISIETCS B COKPLITHH, 3a-
TYIIEBEIBAHUHM [TPOTHBOIOCTABIEHHS TaKUX MPOTHBO-
MOJIOKHOCTEH, KaK KOJUYECTBEHHOE W KaueCTBEHHOE
00HOBJIEHME OCHOBHOTO KamuTana, MPOU3BOJICTBO yC-
TAapeBIIMX TOBApOB, HE COOTBETCTBYIOIHX MHPOBBIM
CTaHJapTaM, H KaueCcTBEHHO HOBBIX. Takxke NpOTHBO-
[IOCTABJISAIOTCA HEPBIHOYHAsI, OCHOBAHHAs HA HCIIOJb-
30BaHHH TOJIBKO aMOPTH3aLHOHHOTO (OHAAa H PpBbI-
HOYHAsT MHBECTHIIMOHHAs (OPMBI OOHOBJICHHS OC-
HOBHOI'O KamuTala. DTO MO3BOJIET OIpeAclIeHHOE
BpeMsl HCIOJIb30BaTh OTCTAIYI0 TEXHHKY, [IPOHM3BO-
JUTh HA HEeW NPOIYKLHIO, HE OTBEYAIOIYI0 MHPOBBIM
CTaHJapTaM, HO MOTPeOIAEMyI0 Ha POCCHIICKOM PBIH-
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K€ B CBSI3H C JC(PUIIMTHBIM XapaKTEpPOM SKOHOMHKH.

IIpeomonenne Takoro 3aMeasieHHs pa3BHTHA Ka-
YECTBEHHOH cOCTaBnsolIed OOHOBIEHHS OCHOBHOT'O
KanuTana 3a C4eT MHBECTHIIMH BO3MOXKHO TIPU pPa3BH-
THH €r0 HHBECTHIHOHHBIX (OpM, TaKHX KaK JIH3HHT
CPEACTB IIPOM3BOJACTBA, CIOCOOHBIX AKTHBH3HPOBAThH
KalMTaJIOBIOKEHHS B IIPOMBIIIIEHHOCTH.

Ha yerBeprom, mocnenneM 3Tane pa3BHTHA IIPO-
THBOPEYUS, CBA3AHHOIO C pa3jie/leHHEeM IIPOTHBOIIO-
JIOKHOCTEH Ha OT/CNBHBIC TOXECTBA (CHATHE, WU
paspellleHHe TNPOTHBOPEUHSA), HHEPUHOHHOCTH €ro
CTAHOBJIEHHS U Pa3BUTHs HcueplbiBaeT cedsa. Oanaxo
3/1eCh BO3HUKAET JPYroi, He MEHee Ba)KHBIH acmekT
CBSI3H WHEPIIHOHHOCTH M TPOTHBOPEYUBOCTH OOHOB-
JeHuss ocHOBHOro kanutana. OH 3aKio4aeTcs B
HHEPIIMOHHOCTH pe3y/bTaTa pasperieHus MPOTHRO-
peunii U popM BO3ACHCTBHSI HA HETO.

[TpakTHka moKa3bIBaeT, 4TO 3HAYMTEIBHON HHEp-
1Heil MoryT obnasaTh caMH pe3ylabTaThl BO3AEHCTBHA
Ha WHBECTHIIMOHHYIO (JOPMY OTHOIIEHHH 0OHORBIE-
HHUS OCHOBHOTO KamuTana (UpPMBI C IIEThI0 CBOEBpE-
MEHHOI'O pa3pellieHHs NPOTHBOPEYHMH HMX pasBHTHSL.
DTO OOBSICHSAETCS TEM, YTO PE3yJIbTAT paccMaTpHBa-
eTci KaK CHATHE MPOTHBOPEYHs U pa3pelieHue Ipo-
H3BOJICTBEHHBIX MPOOTEM, TaKHX Kak (opMHpoBaHHE
pBIHKA BEHYYPHBIX WHBECTHIIHI, BIOYKECHHE KAMMUTAA
B Hay4YHO-TIPOCKTHBIC M OIBITHO-KOHCTPYKTOPCKHE
paboThI.

B ocHOBe mpeomoneHns HHEPIHOHHOCTH Pe3yJib-
TaTa JIOJDKHO OBITH BBIABICHHE B HEM CAMOM TOXK[IC-
CTBEHHBIX CTOPOH, KOTOPEIE HEH30EKHO NOJIKHBI Ie-
pepacTu B NPOTHBOIOJIOKHOCTH, TO €CTh HECTH B Ce-
Oe orpuianne. YdeT CTAHOBICHHS, Pa3BUTHS H I0-
CNEYIOUICTO MPOTHBOCTOAHUS MIPOTHBOMOIOKHOCTEH
pa3BHTHA OTHONICHHH 1O OOHOBIEHHIO OCHOBHOIO
KarmuTtana QUPMBI SBISETCA BAXKHBIM YCIOBHEM PEry-
JIUPOBAHHS MPOTUBOPEUHI JAHHOTO MpoIiecca.

Wuepnus sABIseTCS TOPMO30M CTAHOBISHHSA HO-
BbIX (JOPM HHBECTHPOBAHHS B OGHOBIEHHE OCHOBHO-
ro Kanutana (pupMbl U JadbHEHIIEro peryJIHpoBaHus
3TOro mpouecca. IIpu 3ToOM pbIHOYHAA MHBECTHIIHOH-
Has (popMa 0OHOBIIEHHS OCHOBHOTO KamuTana mprood-
peraet TpanchopMaloHHbIH Xapaktep. OH 00ycinoB-
JINBAeT, B KOHEYHOM CYETEe, HHEPIIHOHHOCTH CTAHOB-
JeHus JaHHOH (popMBbI OOHOBJIEHHSI OCHOBHOIO KallH-
Tama, a TaKkkKe HHEPIMOHHOE 3aMEeIJICHHE BBIMyCKa
HOBOH TPOJIYKIIMK 33 CYET Ka4eCTBEHHOTrO 00OHOBIE-
HHUS CPEJICTB IPOU3BOICTBA.

YkpenyieHHe SKOHOMHYECKOH HHEPLHH Pe3yib-
TaTta PEryJHpPOBaHWs TPOTHBOPEYHH OTHOLIEHHH MO
OOHOBIIEHHIO OCHOBHOI'O KAaIlMTala BBI3BAHA TEM, YTO
H3MEHEHHE OJHOH CTOpPOHBI mporecca OOHOBIEHHS
OCHOBHOTO Kamnuralla (HampuMep, aKTHBU3AalHS ero
KaueCTBEHHOTO OOHOBIIEHHS) COIPOBOXAAETCS CO-
XpaHEHHEM H KOHCEPBAILlHEH CTapbIX 3JE€MEHTOB Op-
raHu3alyd OPOM3BOJCTBA, oOciiableHHeM HHTepeca
HHBECTOPOB K PaCHIMPEHMIO NPOU3BO/CTBA B KaluTa-
JIOEMKHX OTpaciiix. Bo3jelicTBue Ha mpoTHBOpeuns,
CBfI3aHHBIE ¢ OOHOBIGHHEM OCHOBHOTO KamHTama
(GHUPMBI IPOMCXOIUT Yepe3 BbIOOp PopM H METOJ0B
NIPEOIONICHHA €r0 HHEPIIHN.

[Ipeobnananne TeMIOB KOJMYECTBEHHOTO 0OHOB-
JIeHHss OCHOBHOTO KalMTana HajJ Ka4eCTBEHHBIM CO-

XPpaHsAeT HEC3aBEPIICHHOCTh pPa3peuieHUs NPOTUBOpE-
yuii. [Ipeononenne MHEPLUHOHHOCTH BOCHPOH3BOACT-
Ba OCHOBHOT'O KamUTajna IMPENojaraeT COKpallieHHe
BpeMeHH Ha KOMIUIEKCHOE OOHOBJIEHHE OCHOBHOTO
KaIl{Tana, OTBEYaroero TpeboBaHMAM PBIHKA.

Yewm Oonblie BpemeHH Tpedyercs Ha paspelleHHe
MPOTHROPEUHif, CBA3AHHBIX C HHBECTHI[MOHHBIM OOHOB-
JIEHHEM OCHOBHOTO KanuTana, TeM B OOJbILEH cTerneHu
9TOT mpolecc uHepTeH. CHcTeMa BOCIPOH3BO/ICTBA OC-
HOBHOI'0 KanuTana (pUPMbI, U3MEHSACH, UCIBITHIBACT
BO3JICHiCTBHE HHEPLMH, YBCIHUHBAs YCTOHUHBOCTH K
H3MEHEHHIO.

K HemanoBaxxHOMY CO/EpKATEIEHOMY MOMEHTY
HHEPLUUH WHBECTHIIMOHHOTO OOHOBIEGHUST OCHOBHOIO
KaluTajga B XOAE €ro BOCIPOM3BOJCTBA OTHOCHUTCS €€
nposiBiaeHde B (OpMe COMPOTHBIICHHS, NPOTHBOLEHCT-
BUs 3TOMY Tporieccy. COMpoTHBIEHHE € SKOHOMHYE-
CKOIi TOUKHU 3PCHUS NOHMMAETCsl HAMU KaK yBEJIMYCHHE
pa3zuuuil Mexxay riyOMHOH KOJIHYECTBEHHOIO M Kaue-
CTBEHHOTO OOHOBJIEHHSI OCHOBHOTO KamuTana (upMEI,
MeXAy (hopMaMu BO3NEHCTBHSI Ha TOT MPOLECC U €ro
0KUJIAEMBIMH Pe3yJIbTaTaMH.

ConpoTHBieHHe, TakuM 00pa3oM, €CTb NpsAMOE
CJIe[ICTBHE YCTOHUHBOCTH CTPYKTYPHO-KaueCTBEHHBIX
XapaKkTepPUCTUK OCHOBHOTO KarHTana (GUPMBI K H3Me-
HCHHAM B YKOHOMHKE. Y CTOWYHBOCTb, HHEPIIMOHHOCTD
O/IHHX COCTAaBISIOLIMX Tpolecca OOHOBIEHUS OCHOB-
HOTO Kal{Tala 3acTaB/eT APYTHE H3MEHATHCHA OBICT-
pee, 4To ycKopseT oOpa3oBaHHEe IIPOTHBONOIOMNKHOCTEH
H (hOpMHUPOBaHHE MPOTHBOPEUHIT ATOTO Tporiecca. ITo H
omnpezenseT HEOOXOAMMOCTh YIPABICHHS OOHOBIICHH-
€M OCHOBHOI'O KanuTana (pUpMBl, B OCOOEHHOCTH €ro
HHBECTUIIMOHHOMN cocTaBnsomeit. [Ipu stom neiicteus
roCy/IapcTBa IO COJICHCTBHIO OOHOBICHHID OCHOBHOTO
KamuTana GUpM JODKHBI YYHTHIBATH PEaTdd PHIHOYHOH
KOHOMHKH.

Tak, mpoBojguMasi C paspenieHust TOoCyJapcTBa
MEepEeoleHKa OCHOBHOTO KamuTana (HpPM B pOCCHIA-
CKOH SKOHOMHKE IIO3BOJIMJIA YYECTh BO37EiiCTBHE
HH(ISHA HA PHIHOYHYIO CTOMMOCTB CPEJCTB [TPOH3-
BoacTBa. ONHAKO WX CTOMMOCTH OIpeneieTcs He
TOJNBKO 3aTpaTaMH Pa3jIHYHBIX PECYpPCOB Ha HX INpoO-
H3BOJCTBO. PHIHOK OICHMBAET OCHOBHOW KamuTal
TAKKe 10 CTENEHH ero COOTBETCTBHS BeAYLIHM MH-
poBBIM O0pasnaM MO MPOM3BOAMTEIHHOCTH, HAIekK-
HOCTH, WHHOBAIIHOHHOCTH IIPOM3BOAMMONH TNPOIYK-
UK. 3/1eCh HEOOXOUMO NPUHATH BO BHUMAHHE, YTO
PBIHOYHAsE CTOMMOCTb OCHOBHOI'O KalMTajaa IIpo-
MBILIIEHHBIX (HPM OKa3bIBaeT OIPOMHOE BIIHSHHE Ha
PBIHOYHYIO CTOMMOCTBh MX akuuii. FIMeHHO mosToMy
AKLIHH TAKHX POCCHHCKHUX IPOMBILIUIEHHBIX (UpM,
kak ABTOI'A3, JIO['OBA3, 4deii 0CHOBHOIl KarHTAaI
tbmsugecku ycrapen 6onee uem Ha 60%, HemooueHe-
HbI POHIOBBIM PBIHKOM [1]. B TO ke Bpemsi, 3TH KOM-
[IAHUH [IPHBIEKAIT 3HAYUTENIbHbIE HHBECTHLIHMU B OC-
HOBHOE I1pou3BoAcTBO. HeoOxoauMo oTMETHTE, 4TO B
IJ1aHe MOPAJILHOTO M3HOCA X OCHOBHOH KamnuTal yc-
Tapen MOYTH Ha IMOATOpa MokoneHHsA. B pesynbrarte
KOHKYPEHTOCTIOCOOHOCTh HX TPOAYKIIMHM TaKxke He-
BbicoKa. CxopHast curyanust HaOMIONAETCS U B KOJH-
YEeCTBEHHOM M Ka4eCTBEHHOM OOHOBIIEHHH OCHOBHOI'O
KalliTalla B POCCUHCKON YTrOJIbHOW, JHEPreTHYECKOH,
METAJUTyPrMYeCKOH,  MAalIMHOCTPOMTENBbHOM  mpo-
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MBIIIDTIEHHOCTH, Takum o0pa3oM, HENMPHHITHE CBOEC-
BPEMEHHBIX MEp 110 pa3sBUTHK) HMHBECTULHOHHOH
dopmbl OOHOBIEHHS OCHOBHOTO Kamutaaa ¢upm Be-
JeT K KPU3HCHOMY XapakTepy pa3pelieHHs MpOTHBO-
peunii ero oGHOBJIGHHA M CHajay BbIMYCKAa MPOMBIII-
neHHoi npoxykuuu B Poccnn.

Jlnst akTMBHM3alMM MHBECTHIIMOHHOH (hOpMBI 00-
HOBJIGHHs OCHOBHOTO KamuTana ¢pupm Tpedyercs Bbl-
[OJIHEHUE PsAJA HEOOXOAMMBIX YCIIOBHI.

ITepBbIM yCIIOBHEM BBICTYNAeT CO3JaHHE TIpe]-
MOCBIIOK /ISl TOBBILEHUA YPOBHS 3()(HEKTHBHOCTH
MPOHU3BOJCTBA, HHAYe TOBOPs, OTAA4YH KalUTaIbHBIX
3atpaT Ha npuoOpeTeHHe (HUPMAaMH IIEMEHTOB OC-
HOBHOTO KanuTana.

BTopbIM yClIOBHEM aKTHBU3ALUH KalWTaJIOBIIO-
KEHHUI B CPEICTBA TPOU3BOJCTBA SBISETCS MOBBIIIE-
HHE HOPMBI HAKOTIICHHS B MPOMBIIUICHHOCTH JIO Ta-
KOr0 YPOBH:, KOTOPBIH IO3BOJISET HCIIOIbL30BaTh J0C-
THIKEHUS Hay4HO-TEXHHYECKOr0 IIporpecca B mpoLec-
ce 0OHOBNIEHHSI OCHOBHOTO KamuTana. 3To CIeayeT U3
TOTO, UTO KOrja 3ameuisercs d(pQeKTHBHOE BHEJpe-
HHE B IIPOU3BOJICTBO TEXHHYECKHX HOBILIECTB, YBEIH-
YeHHE HAKOIMJICHUS CTAHOBHUTCSI HELlENeco00pasHBIM.

TpeTbUM yCI0BHEM AaKTHBH3ALMH HHBECTHLIHOH-
HOIl (popMBI OOHOBJICHHSI OCHOBHOIO KamHTala Bbl-
CTynaeT TOT (hakT, 4TO MPOIECC HAKOIICHHS TOKEH
ObITh B OOJBIICH CTENEHHM CBs3aH C KAuYCCTBEHHBIM
00HOBJIGHHEM CPEICTB MPOH3BOACTBA, 4 HE C THpa-
JKUPOBAHUEM YCTapeBIICH TEXHHKH H TeXHOIOTHH. C
OpraHH3aIHOHHO-TEXHHYECKOH TOUKH 3PSHHUS 3TO 03-
HAuyaeT, YTO MHBECTHPOBAHHE B OCHOBHOH KaluTal B
Oonblieil cBoel 4acTd AOIKHO OBITH OPUEHTHPOBAHO
Ha MPOHM3BOJCTBO HOBHIX MalIMH H 000pyaoBaHuA, a

HE Ha KamUTaJbHBIH PEMOHT cyllecTByomux. Mmen-
HO aKKyMY/ISLHA CTOHMOCTH KaueCTBEHHOTO OOHOB-
JIEHUSI CYIIECTBYIOIIMX CPEJCTB TPOM3BOJCTBA BBI-
CTyNaeT OJHHM M3 TJIaBHBIX YCIOBHil PHTOKA WHBE-
CTHLIHH B OCHOBHOM KamuTal MPOMBILIUIEHHBIX QHPM.

HHBecTUIIMOHHBIE MeXaHHU3MBI OOHOBIEHHS OC-
HOBHOTO KanuTajda HMEIOT JBa MyTH peaTu3ailiH.
ITepBbIM H3 HHX BBICTYMAeT aKTHBH3ALMA TPOH3BO-
CTBCHHBIX HAKOILICHHH H YCKOPEHHE aMOPTH3ALHH
Cpe/ICTB MPOM3BO/ICTRA. BTOPBIM MyTEeM CIYKHT NpH-
BICUEHHE MPEATPHATHAMU CTOPOHHUX WHBECTHIIHI B
KayecTBEHHOE H KOJHYECTBEHHOEe OOHOBIEHHE OC-
HOBHOT'O Kanurtana hupM.

Takum o0Opa3oMm, B YCJIOBHSX aKTHBH3AILHH
CTPYKTYPHBIX IpeoOpa3oBaHHH B POCCHICKON 3KO-
HOMHKE PEryJHpOBAHHE HKOHOMHYECKOH WHEPIHH
HHBECTUITHOHHOH (DOPMBI OTHOIICHWIT OOHOBICHHMS
OCHOBHOT'O KaNHTala NPOMBIIUIEHHBIX (HPM BHICTY-
naeT OJHOBPEMEHHO HMCXOAHOH TOYKOH W pe3yibTa-
TOM pethopMHpPOBaHHS peanbHoro cextopa. [ToBsime-
HHE HKOHOMHYECKOH 3()()EKTHBHOCTH NPOMBIILICH-
HBIX (UPM, MHHUMH3ALMs MOPAIbHOIO U (PU3HYECKO-
ro M3HOCA CPEJICTB MPOH3BO/ICTRA, BRIMYCK KOHKYPEH-
TOCTIOCOOHOM MPOAYKIMH — BCE 3TO 3aBHUCHT OT CBOE-
BPEMEHHOTO pa3pellieHHs MPOTHBOPEYHH HHBECTHIH-
OHHOTO OOHOBIIEHHS OCHOBHOTO KaIlHTana pPOCCHii-
CKMX (PHPM M TIPEOJIONECHHUS WHEPLHOHHOCTH 3TOTO
nporecca. Baxknas poins B 3TOM peryJupOBaHHU
JIOIDKHA OTBOJIUTHCS TOCYAAPCTBY M €r0 IKOHOMHUYE-
CKHM HHCTPYMEHTaM, OTOCPEIOBAaHHBIM (DMHAHCOBBI-
MH, TPOHM3BOJACTBEHHBIMH K  OpraHM3allMOHHO-
9KOHOMHYECKMMH MEXaHH3MaMH.
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E. B. Typues

K BOITIPOCY OIITUMU3ALIUHN d)HHAHCOBOﬁ CTPYKTYPbI
YHPABJAIOHNIHUX KOMIIAHUHU

Bo3nukHoBeHnue coOCTBEHHH-
KOB SKWJbs moTpeboBano pedop-
MHPOBaHHS SKHIIHILHO-
KOMM YHaJIbHOT'O XO035AHCTBA
(OKKX) B Poccuu. Cneacrsuem
JIAHHOTO TIpolecca sIBISIETCA T0-
SIBJICHHE TOBApHILECTB COOCTBEH-
HukoB xwibd (TCIXK), a Tak xe
OpraHH3aIHi, YNPABISIONIHX
obwbekTamMu kmioro Qouga. He

npopadOTaHHOCTL  METOA0JIOTHH
(DMHAHCOBOTO YMpaBICHHA [aH-
HBIX OpraHu3anuif CTAaHOBHTCS
IPHYHHOH, KOTOpas 3aMeUlIeT He
TOJBKO Pa3BHTHE CaMHUX OPraHH-
3anuif, HO U Kak CIEACTBHE, 3a-
MeUIAeT npouecc pedhopMupoBa-
HUA  AKHIUILIHO-KOMMYHaJIbHOT'O
XO35HCTBA BO BCEH CTpaHe.

Kax mnokaseiBaeT ONBIT MO-

CIEIHHUX JIET, B COBPEMEHHBIX YC-
JIOBUAX X03AHCTBOBAHHS «COBET-
CKHME» NPHHUMIOBI M  METOIBI
ynpapiaenus (QuHaHcaMH Ipel-
IpHATHS He npHemieMbl. B mep-
BYIO Ouepelb NAHHOE YTBEpXKIe-
HHE KAcaeTcs opraHu3aLuii B cde-
pe JKKX. Bcneacreue storo,
npeanpuatTs Poccun BeIHYXKIE-
HBl HMCKaTh Oonee 3(pQeKTHBHBIE



