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Coznanue B PecrryOnuke benapych JOMIKHOMO MHBECTUIIMOHHOIO KJIMMaTa, (pOpMHUpPOBa-
HHE HAIIMOHAIFHOTO WHBECTHUIIIOHHOTO TTOTEHIIMANA, pa3paboTka MEXaHN3MOB KOHIICHTPALIUH
U LEHTpaIM3alu (PMHAHCOBOIO KalMTajla U JECHEXKHBIX PECYpCOB, CO3JaHUE CTHUMYJIOB IS
pocta cOepexeHunit u (OPMUPOBAHHS JOTIOTHUTEIBHBIX KPEITUTHBIX PECYPCOB — BEChMa aKTy-
aJIbHbIC HAMpPAaBJICHUs] 3KOHOMUYECKOH MOJMTUKU TOCy1apcTBa. Y HUBEPCAbHBIX HHCTPYMEH-
TOB ()OPMHUPOBAHHSI COOTBETCTBYIOIIETO THIA SKOHOMHYECKOTO TIOBE/ICHUSI HET U HE MOXET
OBITh 10 MPUYMHE PaA3TUUUs SKOHOMUYECKHX MOJENel pa3BUTHs B Pa3HbIX CTpaHaxX, 0COOEH-
HOCTEH pa3BUTHS CUTYalliH B TOT WM HHOM MEPHOJT BPEMEHH.

D¢ ¢dexTuBHBIM JeiicTBHEM MO (OPMHUPOBAHUIO WHBECTULMOHHOIO MOTEHLUANa U
CTHMYJIUPOBAHUS SKOHOMUYECKON TUHAMUKH SBISIETCS TYTh 1O JTHOEpaTN3allii PHIHKOB,
IIEH Ha TOBaphbl U PECYpChl, IPU OJHOBPEMEHHOM CHI)KEHUHM HAJIOTOB Ha MPUOBLIb (PaBHO
KaK M Ipyrux HayuoroB). [Ipu 3ToM y mpeanpuHUMaTesei, NHBIX X03SHUCTBYIONINX CyOheK-
TOB HOSBISETCS BO3MOXHOCTb HCIOJIB30BaTh OOJBIIYI0 YacTh MOIY4YaeMbIX JOXOJOB Ha
HaKOIIJICHHUE.

Cam npouecc (GOpMHPOBAHUS W UCIOJIB30BAHUS JIOMOJIHUTENIBHBIX KPEIUTHBIX pe-
CYPCOB CBSI3aH C METOJaMH PETYJIUPOBAHUS JICHEKHOTO M (PUHAHCOBOTO PBHIHKA M CIICIH-
(KO YKOHOMHUYECKOM cTpaTeruu crpanbl. ECiin B paMKax NPUHSATOM cTpaTeruu pa3BUTHSA
CTaBKa JIEJIaeTCsl HA CTUMYJIUPOBAHHWE HAKOIUICHUS M (POPMUPOBAHHE WHBECTUIIMOHHOTO
HOTEHIIMAJA, TO MOYKHO UCIIOJIb30BaTh CJEIYIOIINE AKTUBHbIE MEXaHU3MBI:

— U3MEHEHUE MPOLEHTHOH cTaBku HarmoHanbHOro 0aHka ¢ 1ebio CO3aHusl MOIITHO-
IO MaKpO3KOHOMUYECKOI'0 PEryJsiTopa Ha JEHEKHOM U (pMHAHCOBOM pblHKE. [ToBbIIeHNE
YUETHON CTaBKH BEJET K yJOPOKaHUIO KPEOuTa, U 3TO OyJeT MpUBJIeKaTh JCHEKHBIE pe-
CYPCBI, HCIIOJIb3yEMbIE Ha MOTPEOICHUE WIN TOKYIIKY aKLIMH ¥ UHBIX LIEHHBIX OyMar;

— BQJIIOTHAs MOJUTHKA KaK CPEJCTBO MCIIOJIB30BAHMS BAIIOTHBIX HAKOIUICHHHM U HX
BO3MOXHOT'O IIPUBJICYEHUS U UCIOJIb30BAHUS B BUAE KPEAUTHBIX PECYPCOB. ITO OTHOCHUT-
cs U K (hOpMUPOBAHHIO OOMEHHOTO Kypca, KOTOPBIl MOXKET ObITh BBITOJHBIM UL KOHBEP-
TallMM U K CO3JaHMIO YCIOBUH JJIs MPUTOKA KallUuTajla U CBOOOIHOTO €ro NepeMeleHus;

— (OHIOBBIN PHIHOK, YCTOMYMBOCTh M HAAEKHOCTh €ro (QyHKumoHupoBaHus. Hera-
TUBHBIN ONBIT Poccuu Mo co3aHui0 MHBECTHIIMOHHBIX KOMITAHUM, PUBATU3ALMOHHBIX U
UHBIX (PMHAHCOBBIX MHCTUTYTOB B BHUJE MHPAMHJI IOKA3al, YTO CKJIAJBIBAIOIIMICS B CTpa-
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HaX C MEepeXOHON SKOHOMHUKON (PMHAHCOBBIN CEKTOP SBIISETCS KPUMUHOTCHHBIM U pabo-
TaeT M0 THUILY «II€pBOHAYAJIbHOTO HAKOIUIEHMS KalHUTajay, CBA3aHHOIO C 0OMaHOM, Iepe-
pacripesielIeHueM JeHEeT U COOCTBEHHOCTH B YCJIOBHUSIX HECTaOMJIbBHOW CMEIIaHHOM 3KOHO-
MUKH.

Kpome OTMEUEHHBIX OCHOBHBIX COCTaBIISIOIIMX AKTMBU3ALUU IPUBICYCHUS KPEIUT-
HBIX PECYPCOB, CYIIECTBEHHOE 3HAYEHHE UMEET U MCII0Ib30BAaHHE COBPEMEHHBIX TEXHOJIO-
M JIEHEXKHOT0 00pallleHus:

— UCTOJIb30BAaHUE CUCTEMBI 3JIEKTPOHHBIX J€HET (KPEAUTHbIE KAPTOUKU U UHBIE KOM-
IbIOTEPHBIE CUCTEMBI PACUETOB);

— MPOJIBUHYTHIE OPTraHU3AIMOHHbBIE (POPMBI IEATEITFHOCTH OAHKOBCKOTO U HEOAHKOB-
ckoro cektopoB. Hannune 60mb110¥ ceTr (punnanos, IEHTPOB pacyeTa Mo3BOJISET 10CTUYb
YCKOpPEeHHsI 000pavrMBaeMOCTH CPEJCTB M HAIIPABICHHS YaCTH BHICBOOOKIAEMBIX PECYPCOB
Ha MHBECTULIMOHHBIE LIEJIH, JOITOBPEMEHHBIE KaIIUTAJIOBIIOKECHHUS;

— UCTOJIb30BaHUE PA3HOOOPA3HBIX (POPM IMPUBIICUEHUSI ICHEKHBIX U MHBIX KalUTajlb-
HBIX CPEICTB, BKJIAJAUYMKOB U MHBECTOPOB. [IpuMepoM MOXKET CilyKUTh TPacCTOBOE YIIpaB-
JICHUE YeKaMH, aKIUsIMHU U JICHEKHBIMU aKTUBAaMU (PU3MUECKUX U IOPUINYECKUX JIUL. DTO
n30aBIIseT MOTEHIUANbHBIX KpeIuToJaTeae OT OMOJHUTENbHBIX PACXOI0B U 3aTpaT Ha
NpoBe/IeHue COOCTBEHHBIX ornepanuii Ha (PUHAHCOBOM pBIHKE M Oojiee d((EKTUBHO HC-
H0JIb30BAaTh BPEMEHHO CBOOOIHBIE CPE/ICTBA.

Jns yBenuueHuss 00bEMOB MPUBJIEKAEMBIX JIEHEKHBIX PECYPCOB (IIPUUYEM HE TOJIBKO
CO CTOPOHBI «BHYTPEHHUX» CYOBEKTOB, HO U BHEIIHUX) MPUMEHHUMBI CIIETYIOLIE MEPHI:

— CO3/IaHHE€ HAJIeKHOW CUCTEMBl TapaHTUN BJIOKEHUN U COEpEkKEHHH, 4TO MOXKET
o0ecrieunBaTbCs Ha/IeKHON CUCTEMOMN CTpaxOBaHUs BKJIAJIOB;

— pa3BUTHE MAacHITAOHBIX MPOTrpamMM HALMOHAJIBHOTO YKWJIMIIHOTO CTPOUTENIbCTBA U
CO3JIaHUsI IIMPOKON ceTH (PMHAHCOBBIX MMOCPETHUKOB,;

— OCYIIECTBJICHUE LIUPOKOM JIEHEXHOW MpPHUBATHU3ALMM T'OCYAAPCTBEHHBIX MPEANPU-
ATUH, CIOCOOCTBYIOLIEH HCIOIB30BAHUIO JCHEXKHBIX CPEJICTB HACEJIIEHUS] U MHOCTPAHHBIX
MHBECTOPOB;

— MCTOJIb30BaHue 3((HEKTUBHONW CUCTEMbI HAJOr000J0XKEHUs Ha (U3NYECKUX JIUI,
pa3MelaomX AeHbIM Ha JIENIO3UTHBIE CUYETa, YTO CTUMYJMPYET Mpolecc cOepeXeHU n
WHBECTUPOBAHUE JICHET IOMAIHUX XO3SHCTB B DKOHOMHUKY;

— MIPOBEJICHUE COOTBETCTBYIOIIEH HMICOJOTHYECKOM M MPOIMAraHJIuCTCKON KaMIaHUU
IO NTPUBJICUEHUIO JCHEKHBIX PECYPCOB B CTPaHy.

JlaHHBIE METOJBI SBISIFOTCS HEOOXOAMMBIMH U TIEPBOOYEPEAHBIMH B JIEJI€ PACLINpE-
HUSI KPEIUTHBIX PECYpPCOB B CTPAaHE U BOBJECUEHHS B SKOHOMUYECKUH 000POT CPEACTB XO-
3STMCTBYIOIIUX CyOBEKTOB, MECTHBIX OPTaHOB BJIACTH U JOMAIIHUX XO3SHUCTB.

Kak nokasas npeamecTByIOmUNA aHaIu3, CyIECTBYeT NpsiMas HE0OXO0AUMOCTh B CO-
TPYJAHUYECTBE C MHOCTPAHHBIMU MHBECTOPAMU U MPUBJIEUYEHUN MHOCTPAHHOI'O KalluTaua B
9KOHOMHKY Hameil crpaHsl. PaboTbl Ha rocy1apCTBEHHOM YpOBHE IO INPHBIICYEHUIO B
CTpaHy MHOCTPAHHOT'O KaluTala JOJKHbI BKIIOYATh:

— pa3pa0OTKy KOHLIENIMH IIPUBJICUYEHUS] MHOCTPAHHBIX UHBECTULIMMH, ee 00CyKaeHue
u yrBepxaeHue [lpesunenrom;

— NPUHATHE JONOJHUTEIbHBIX 3aKOHOB M JPYTHX 3aKOHOJATENIBHBIX aKTOB, CIOCO0-
CTBYIOILIMX MPUBJICYCHUIO MHOCTPAHHBIX HHBECTOPOB B PECIyOJINKY;

— CO3JIaHHE CHCTEMBI FOCYAAPCTBEHHOTO YIPABICHUS MPOLIECCOM NPUBIICYEHUS HHO-
CTPaHHBIX UHBECTOPOB.

OOmuMM ycinoBHEM CTUMYJIMPOBaHMS MPUTOKA WHOCTPAHHBIX MHBECTULIMHI ABJISIETCS KaK
MOHO OoJiee ckopast crabmm3zanus (puHaHCOBOro nosoxkeHust B Pecryonuke benapyce.
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[IpoGnema mpuBIeYEHHsS] UHOCTPAHHBIX HHBECTHIIMN JOJKHA OBITH yBA3aHa C JApY-
roif, He MeHee BakKHOU JuIsi benapycu mpoOiaeMoit — 3aIlUTON WHTEPECOB OTEUECTBEHHBIX
MPOU3BOAUTENECH U OTPAXKICHUEM UX OT YPE3MEPHOU KOHKYPEHIIUH.

BaxxHyto posib MOXET ChITpaTh OpraHU3aIisl MPOU3BOACTBA MPOIYKIIUKA Ha 0aze Hc-
MOJIb30BaHUS JTYUIIHUX 3apyOeKHBIX 00pa3I[0B ¢ MOMOIIBI0 UMIIOPTA JIUIIEH3UH.

st pa3pa®oTKu U peanu3aliy TaKOW MOJMTHKH TTPEACTABISIETCS 1€JI€CO00pa3HBIM:

— 3aKJIIOYUTh C Pa3BUTHIMH CTpPaHAMH COTJIAIIEHHE O COTPYJHUYECTBE B OOJIACTH
TEXHOJIOTHYECKOr0 0OMeHa;

— CO3/1aTh TP OTPACIEBBIX MUHHUCTEPCTBAX (POHIBI I JOJIEBOTO (PUHAHCHPOBAHUS
MMIIOPTA TEXHOJOTHI IO OCHOBHBIM HAIIPABJICHUSIM CTPYKTYPHOU MEPECTPOUKHU.

OaHUM U3 KaHAIOB MPUTOKA (PUHAHCOBBIX PECYPCOB MOKET CTaTh CO3JaHUE OMpee-
JICHHBIX yCJIOBHH JUTS pa3MenieHus B Pecrryommke benapych punmanoB KpynmHEWIIHX WHO-
CTpaHHBIX 0aHKOB M MPEJICTaBUTEIBCTB MEXIyHAPOJHBIX KOMIIAHUNA KOpropauui, pado-
tatouux co crpanamu CHI', bantuu u Boctounoit EBponsi.

JlesTenbHOCTh (PUIIMATIOB HHOCTPAHHBIX 0AHKOB JOJKHA OBITh MOCTaBJICHA MO/ a/IeK-
BaTHBIA (PMHAHCOBBIM KOHTPOJb. Takoi MOAX0/1 MMO3BOJIMT 3HAYUTEIHHO YIIYUITUTh PadOTy
O MPUBJICYEHUIO (PMHAHCOBBIX PECYPCOB M 0OCTYKUBAHUIO NHBECTUIIMOHHBIX MTOTOKOB.

B 3axnmoueHne MOKHO 100aBUTH, UYTO TEpPE] HAPOIHBIM XO3SHCTBOM CTpPAHbI CTOUT
3a/laya OKMBHUTb MHBECTHIIMOHHYIO JESTENBHOCTh, U KaK MOXHO ckopee. HeoOxomuma
JOJKHAsl cTaOUIIbHAs BaJlOTa, COOTBETCTBYIOIIEE 3aKOHOAATEIBCTBO, IOCUIIbHBIE HAJIOTH,
KOMIIETEHTHOE PYKOBOJACTBO. HeoOXoanMo JOOUTHCS TAKOTO PAa3BUTHUS SKOHOMHKH, YTOOBI
cOepexeHusl TONUIU B OaHKU, B MHBECTUIIMOHHBIE (POH/IBI, (UHAHCOBBIE KOMIIAHUU U CTa-
71 paboTaTh Ha MOJIb3Y HAIMOHATEHOW SKOHOMHUKH.

CooTHoIIIeHHE MKy 3apyOeKHBIM KalUTAJIOM M YaCTHBIM HAIIMOHAIGHBIM KalhTa-
JIOM, BKJIAJbIBAEMbIM B MHBECTHUI[MOHHBIEC MPOLECCHI, TOJIbKO HA MEPBBIN B3I KaXKETCS
npocThiM. OMBIT APYTUX CTPAaH CBUACTEIBCTBYET, UTO HENB3S CO3/1aTh MPUBJICKATEIHHBIC
yCIIOBUS 7S 3apyOeKHOro KanuTana, He CO3AaB Uil CBOETo, HalroHanbHOro. Heobxoau-
MO SICHO TIPEJICTABIIATh, YTO BHEIIHUE MHBECTUIIMU HE MOWUIYT B IKOHOMHUKY, TIOKa B HEH
He OyAyT BHYTpeHHHE. BioskeHue cpeicTB OMKHO CTaTh MPUBJIEKATENBHBIM JIJISl HAIMO-
HaJIBHOT'O KaIllUTaJla B IIEPBYIO O4YEPE/b, a 3aTEM JUIsI HHOCTPAHHOTO.

B 31011 cBsI3U Ba)KHO Kak MOKHO CKOpee pa3o0paThes ¢ pakTopamu, KOTOPBIE CIIOCOOCT-
BYIOT CO3[aHUIO OJIATONPUSATHBIX YCIOBHM JJIs1 OYKUBJICHUSI HHBECTUIIMOHHOTO TIPOIIecca.

B uuncne nmyTeii pemieHust 3TOro Bonpoca MOKHO Ha3BaTh CIEIYIOLINE:

— JELEHTpAIN3aLUs UHBECTUIIMOHHOTO IIPoLiecca;

— MOBBIILICHUE POJIM AMOPTU3ALUOHHBIX OTYUCIICHU;

— paclIMpeHre MPaKTUKU CTPAXOBAHUS UHBECTUIUH;

— Iepexo]] K pa3MENICHUIO IOCYJapCTBEHHBIX CPENCTB HAa KOHKYPCHOM OCHOBE IO
3¢ (eKTUBHBIE HHBECTUIIMOHHBIC TIPOEKTHI,

— CO3/1aHKe OJIArOMPUITHBIX YCIOBUH /ISl IPUBJICUCHUS 3apyOeKHOTO KanuTana.





