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C. B. IlnexanoB
I'ocynapcrBeHHoe
peryJiMpoBaHAe MHBECTHLIAN

B HH(pacTpyKType.
Momnorpadus

BBeneHnue

DKOHOMHKA COBpeMeHHoW Poccuu mnepexuBaer IBONHYIO
TpaHcgopMaluio, 00yCIOBIEHHYIO KaK UICTOPUYECKAM OTKAa30M
OT IUIAHOBO-PACIIPE/IEIUTENIbHOM CUCTEMBI XO3MCTBOBAHUS U
CTaHOBJIEHEM HOBOW KOHOMUYECKOW CHUCTEMBI, TaK U TPaHC-
(popmarinieii MUPOBOI SKOHOMUKHM B HAIlPaBJICHUU MPUHIIUITH-
aJIbHOTO HOBOTO KauyecTBa B €ro aJIbTePHATUBHBIX BaphaHTaX B
CBSI3U C MPOUCXOASIIMMU B TUIAHETAPHOM MacuiTade riaooasb-
HBIMU TpaHC(hOPMAIIMOHHBIMU TTpolieccamMu. MartepuaibHOM Oc-
HOBOW 9KOHOMHYECKOH TpaHchopMaluy B 001aCTH MTPOU3BOIH-
TEJIBHBIX CHJT OOIIECTBA SIBJISIETCS] MHBECTUIIMOHHBIN TTPOIIeCC B
cepe Mpon3BOACTBA, MATEPUAIBHOTO M MHTEJUIEKTYaIbHOTrO. B
YCJIOBUSIX ABOMHOM TpaHCOopMaIu posib U 3HAYEHUE UHBECTU-
LIMOHHOTO TIPOLIECCa B POCCUICKONM SKOHOMMKE BO3pPAcTaeT Ha



nopsigok. K Tomy ke, IMEHHO CHIJIbHOE OTCTaBaHUE MHBECTULIN-
OHHOTO Mpoiiecca B cepe npoussoactsa B PO or pocra BBII,
KOrja o0beM WHBECTULIMI B BOCITPOM3BOJICTBE OCHOBHOT'O Karu-
Tasia nocne najgeHus B 1998 r. no ormerku 17 % ot yposus 1990
I., XOTSI M BBIPOC, HO BCE € COCTaBJISIET MOKa OKOJIO TPETH OT
3TOM OTMETKU. CJIeICTBUEM SIBJISIETCS HApacCTalollee COKparle-
HUE MHTErPUPOBAHHOIO TMOTEHIMAMA HAIIMOHATIBHOM KOHOMMU-
KM, YTO B 0003pUMOM OyIyIlIeM MOXKET CO3[aTh CUTYaIMIO CH-
CTEMHOTO KpH3Hca ee MaTeprUaIbHO-TEXHUIECKOM 0a3bl, KOTopast
3HAUUTEJIFHO OoJiee pa3pylIuTeSbHA B CPABHEHUH C CUTYyaIen
KpU3KCa COLUATIbHO-9KOHOMUYECKON CUCTEMBI M XO3SIICTBEHHO
MexaHu3Ma. [1o mpuurHe CUIbHOTO CIajia MHBECTUIIMOHHOM aK-
TUBHOCTH B peajlbHOM CEKTOpe SKOHOMHMKH OCOOEHHO CHJIBHO-
MY M3HOCY MOJIBEPrajiuCh OCHOBHBIE (POHIIBI B C(pepe MPOU3BO/I-
CTBEHHOU UH(PPACTPYKTYPBI.

Ha ceromHs miaBHOW MpoOneMol JaJbHEHMINEro pa3BUTHSI
POCCUICKON SKOHOMMKH SIBJISIETCS TIOBBIIIIEHNE WHBECTUIIMOH-
HOW aKTMBHOCTH B c(pepe MpOM3BOACTBA IO YPOBHS, MO3BOJISIO-
IIEr0 OCYIIECTBUTh KOPEHHOE OOHOBJICHHE U JIOCTaTOYHOE pac-
IIMPEHUE OCHOBHBIX (QOH/IOB MPOU3BOICTBEHHBIX OTpaciied Ha
OCHOBE MHHOBAIUH, KaK OpraHU3aI[MOHHO-YITPABJIEHYECKUX, TaK
Y Hay4yHO-TEXHUYECKMX. UTO Kacaercs MHBECTHLIMU B cdepe
MIPOU3BOICTBEHHOUN MH(PPACTPYKTYPBI, TO ITO BOMPOC HE TOIBKO
pa3BUTHUSI, HO U BbIKMBAHUSI CTPAHBI, MOCKOJIbKY IIEMHAasl peak-
U1 BBIXOZIA U3 CTPOsi OOBEKTOB MH(PPACTPYKTYPHI BCIIE/ICTBHE
YX YPE3MEPHOro (PU3NYECKOTO U3HOCA MOKET BbI3BATh KOJUIAIIC



Bcell cdepbl MPOU3BOACTBA. AKTUBHM3AIMSI WHBECTUIIMOHHOTO
rporecca B 3KOHOMUKEe P® B 1enoM v orpacisax Npov3BOI-
CTBEHHOU MH(PACTPYKTYpPhl B YACTHOCTH YIUPAETCS B PellieHne
ps/ia TEOPETUKO-METOMOMOTMUECKUX MPOoOeM 3TOro mporiecca
Y BBIPA0OTKY Ha OCHOBE UX PEIICHHSI CHCTeMbl pEKOMEHAAINI
CTPATETUIeCKOro TMOpsiKa B OOJIAaCTU OpPraHU3alluM, yIIpaBiie-
HUs, TUTAHUPOBaHUS U (PUHAHCOBOTO 0OecrieueHs MHBECTULIUI
B cepy MaTepuabHOTO M MHTEJUIEKTYaJIbHOTO MPOU3BOJICTBA.
Bce BbIen3oxeHHOE 00yCIIOBIMBAET aKTYaJIbHOCTh TEMbI MC-
ClIeIOBaHUSI.

VHBECTULIMOHHOMY MpOLIECCY B IMPOU3BOACTBEHHOU cdepe,
€ro poJiu ¥ (PyHKIIMSIM B CUCTEME OOIIECTBEHHOTO BOCITPOM3BO/I-
CTBa, OPraHM3allMOHHO-YIIPABJICHUYECKUM U (DUHAHCOBBIM MeXa-
HU3MaM ero 00ecTievueH s, a TAKKe TUIAHUPOBAHKS U U3MEPEHUS
9KOHOMMYECKON 3(PPEKTUBHOCTU BCErla yAasIoCh MEepBOCTe-
TIEHHOE BHUMaHHUe B OTEUECTBEHHOH 1 3apyOeKHOU SKOHOMUYe-
CKOU HayKe.

TeopeTuko-mMeTo0NOrnYeCKie OCHOBbl HMHBECTUIIMOHHOTO
nporiecca B KauecTBe BaXKHEHIIEH COCTABHOW YaCTH CUCTEMBI 00-
IIIECTBEHHOT'O BOCIIPOM3BO/ICTBA OBLIH 3aJI0)KEHBI B TPY/IaX KJiac-
CUKOB 3koHOMMUeckon Teopun B.Ilertu, [I.Pukapno, A.Cvura,
®.Kens, K.Mapkca.

B nanbHeiiinem, yCUITUsMU TeHepalvii OTeUECTBEHHBIX U 3a-
PYOEXHBIX yUEHBIX 3TH OCHOBHI IMOJYYWIA CBOE JajbHEeHIee
pa3BUTHE U KOHKpeTtu3aluio. [Ipyu aToM HarpaBieHus: uccieno-
BaHUsI MHBECTUIIMOHHOTO TMPOLIECCa OTEUECTBEHHBIMU U 3ariaji-



HBIMHU YUYEHBIMU Pa3JeIUIUCh.

3anafHble yueHble CKOHIIEHTPUPOBAJIM CBOM YCUJIUSI HA BbI-
SICHEHUM Y TOCTPOEHUU JeHEKHO-(PUHAHCOBO-KPEIUTHBIX Me-
XaHU3MOB, JEUCTBYIOLUX, MPEXKIE BCEro yepe3 (POHIOBbII Pbl-
HOK, a TaK’Ke, YTO XapaKTepHO [/Isl KEMHEHAHCKOI SKOHOMUYe-
CKOU IIIKOJIBI, TOCPEJCTBOM T'OCYJApPCTBEHHOTO PEryIupYIOIIero
BO3J/ICHCTBUSI HA SKOHOMHUKY M 0OeCHeUYMBAIOIIUI ee pa3BUTHE
VMHBECTULIMOHHBIN MPOLIECC B peasibHOM cektope. [lomyunBiimi
npeBajiupoBaHue B skoHomuueckoil nomuruke CIIA u apyrux
CTpaH 3arnaja HEOKOHCEPBATUBHBIN MOJAXO0J K 9KOHOMHUKE B €r0
MOHETapUCTCKOM BapraHTe B 80-ek 1 0codeHHO B 90-e romsl XX
BEKA U BCE ellle IPOJOIKAIOIINICS B HACTOSILIEE BPEMSI, TPUBE
K KOHIIGHTPAIIMX WCCIICIOBAaHUIA M Pa3padOTOK B OOJIACTU WH-
BECTUIIMOHHOTO MTPOIIECCa HA €ro AeHEKHO-(PMHAHCOBO-KPEIUT-
HOM MEXaHU3Me, JIEHCTBYIOIIEM B YCJIOBUSIX YCUJICHUsI HEOKOH-
CEpBATUBHBIX MOJXOA0B K HALIMOHAIBHOW U MUPOBOM SKOHOMH-
K€, CBSI3AHHBIX C CYIIECTBEHHBIM OCJIA0JIEHUEM TOCYIapCTBEH-
HOT'O PeryJaupyIioliero Bo31efCTBUSI HA SKOHOMUKY U IPOTEKAI0-
WA B HeWl MTHBECTUIIMOHHBIH MPOLIECC, TPU OTrPaHUYEHUU ITOTO
BO3/JEVCTBUS PsJIOM MOHETApHBIX MOKa3aTesiell Ha MaKpOypOB-
He, BKJIIOYasl pe3epBbl KOMMEPUYECKUX OAHKOB, TIPOIIEHT 3a Kpe-
JIMT, ypoBeHb MHQIAIMH, NeUIIT WM TPOpUIUT OlIKeTa,
BeJIMUMHA TOCYAAPCTBEHHOTO A0JTa U T.1I.

HccnenoBanuio MexaHu3Ma MHBECTHMIIMOHHOIO Mpoliecca B
aCTIEeKTe ero OMOCPEIOBAHUsI PHIHKOM IIEHHBIX OyMar U ¢ y4eToM
IUKJIUYHOCTU KAMUTAIMCTUYECKOro Mpoliecca Mpou3BOACTBa, C



UCTIOIb30BaHNEM aBTOMATUYECKHMX U CUTYAIIMOHHBIX PETrYJISITO-
POB MHBECTUITMOHHOUW aKTUBHOCTH, C PUMEHEHUEM, KaK IPaBH-
JI0, KOJIMYECTBEHHBIX METOIOB OIIEHKU Ha 0a3e SKOHOMHUYECKUX
METOJIOB TOCBAIIEHbl MHOrME pabOThl M3BECTHBIX 3arlaHbIX
skoHoMHUCcTOB XX Beka M.Kenmamna', JK.JIeope?, JI.Kineitna®,
X.Mapxosumna*, 3.Manenso’, A.Mapmamia®, P.Conoy’, I1.Ca-
myanbcoHad, 10.dama’, V.1llapna'.

dyHaaMeHTaTbHOE UCCeJOBAaHUE PA3BUTHS B3IJISIIOB 3ariajl-
HBIX SKOHOMHMCTOB Ha WHBECTHIIMOHHBIN TPOIIECC, MPOTEKAI0-
i Ha ()OHIOBOM PHIHKE, C BBISICHEHHEM KaK IMOJIOKUTETbHBIX
JOCTUKEHHUH, TaK U YIIYIIEHUI SKOHOMUYECKOM HayKH Ha 3ara-
ne conepxurcs B padorax b.M.Yeckumona 'l

! Kenmamn. M, Crioapt A. Teopus pacnpenenenus, M., Hayka, 1966; Kennann M.,
Crioapt A. Craructiueckue BhIBOABI U cBsizu, M., Hayka, 1973.

2 Debreu G. Theory of Value: An Axiomatic Analysis of Economic Equilibrium,
N.Y.,1959.

3 Klein L. ATextbook of Econometrics, 1985.

4 Markowitz H. Portfolio Stltction. Efficient Liversification of Investments, 1959.

> Mariengo . CTatucTuieckue METO/Ibl SKOHOMeTpHH, M., yacthb 1, 1975, vacts 2,
1976.

°A. Mapmas, [Tpunimmns skoHoMudeckoit Hayku, M., ITporpecc-Yausepe, 1993.
7 Solow R. Growth Theory: An Exposition, Oxford, 1969.
8 Samuelson P. Foundation of Economic Analysis, Cambridge, 1947.

° Fama E.F. Foundations of Finance, Basic Books, 1976; Fama E., French K, The
Egioty Risk Premium, Journal of Finance, 2002, Vol. 57, April, Ne 2.

10 Sharpe W. Portfolio Theory and Capital Markets, N.Y. 1970: Sharpe W., Asset
Allocation Tools, N.Y. 1985.

1 B.M.YeckunoB, Monenu pbiHKOB 1ieHHBIM Oymar, CII6, ITMTEP, 2005; B.M.



Cyry60 MOHeTapHbII MOAXO K MHBECTUIIMOHHOMY IpoIiec-
Cy, XapakTEepHbIM Ha MPOTSKEHUU MOCIIEAHUX JECATUICTUN IS
3araJHbIX SKOHOMKCTOB, ITPUBEJ K HUBEJIMPOBAHUIO MIPUHIIUAIIN-
AJIbHBIX PA3IMYMM MEX/ly UHBECTULIMSAMU B pa3BUTHE cepbl Ma-
TepUAILHOTO U MHTEJUIEKTYaJIbHOTO IMTPOU3BOICTBA C OJHOM CTO-
POHBI 1 UHBECTULIUSAMU B (DUKTUBHBIM KAlIUTAJI C LIEJbIO U3BJIE-
YeHUsI CTICKYJIATUBHOM NPUOBLIH — ¢ APYroi. B pe3ynbrate 31010
CMEILIEHUSI MEXaHM3M (POHAOBOTO PhIHKA B KAYECTBE PIHOYHO-
ro MEeXaHW3Ma pacripe/e/ieHrs] ”HBECTUIUH 10 OTpaciisiM U ce-
paM HallMOHAJILHOM 9KOHOMUKH /10 KPalHEN CTeneHu JeOpMHU-
POBAJICS M1 BO MHOTOM YK€ MEpPeCcTasl Urparb pojib ONTUMUBUPY-
IOLLETO PEryisATopa MPOU3BOACTBEHHBIX MHBECTULIUN B MEXKOT-
pacieBoM paspese. OTCYTCTBUE pa3rpaHUUYEHUs] MEKAY peasb-
HbIMHA Y CHEKYJISITUBHBIMA WMHBECTULIMSMU CYIIECTBEHHO CHU-
’KAeT TEOPETUUYECKUI YPOBEHb M ITPAKTUYECKOE 3HAUEHUE MHO-
TMX MCCNEIOBAaHUI U pa3paOOTOK MHBECTUIIMOHHOIO TMpoIiecca,
MPOBEJICHHBIX 3alaJIHBIMU dKOHOMKCTaMu. Ha 3t0 oOparmaior
BHUMAaHME W OTIEJIbHbIE S5KOHOMMCTHI Ha 3amaze. Tak JI. Jla-
pyu1 (CHIA) B CBOMX MHOTOUMCJIEHHBIX CTAThsIX, B U3/1aBA€MOM
UM Hay4yHO-aHAJIMTHYecKUM kypHase EIR noka3zan, Bo-nepBbIX,
Hen30eKHOe BbI3pPEBaHME CUCTEMHOTO KpU3MCa BCE MUPOBOM
PBIHOYHO-KANUTATMCTUYECKON CUCTEMBI XO3511ICTBOBAHU S 110 TH-
ny Besmmkon lenpeccun 30-x ronoB XX Beka, HaunHas ¢ CIIA,
IIPUYEM IIPOTHO3bI ITOTO U3BECTHOI'O AMEPUKAHCKOI'O SKOHOMH-

YeckunioB. MupoBOi 5KOHOMHUYECKHMI KPU3KC KaK TECT Ha TOTOBHOCTH K IEpPEMeHaM,
Bectauk ®unancoBort Akagemuu, Ne 2 (18), 2001.



CTa yKe HavyaJlu OCYILECTBJATLCS B XOJI€ pa3BepThIBaHUS CHa-
Yajia UIOTEYHOTr'0, a 3aTeEM U JIeHEKHO-(PMHAHCOBOIO KpHU3KCca B
CIIA wn gpyrux cTpaHax; BO-BTOPbIX, KPalHIOK Je(opMariuio
MEKOTpaceBbIX ITPOMOPIMI UHBECTUIIMOHHOTO nporiecca CIIA
B IIPOM3BOJICTBEHHOM c(pepe; B-TPEThUX, HEIOMEPHOE pPa3pacTa-
HHE CIIEKYJIATUBHO-TIOCPEIHIYECKON chephl, Koraa 00beM Jie-
puatuBoB yxke Oonee yeMm B 10 pa3 mpeBbicHI 00bEM peabHO
MIPOU3BOAMMO MPOAYKIIMH, & ITO JIENAET yKe B 0003pUMOi 1ep-
CTIeKTHBE HEeM30EKHBIM B3PBIB BCEH JeHEKHO-(DMHAHCOBO-Kpe-
JOUTHOM CUCTEMBI, Oa3UpyIoIIeiicss Ha aMepUKaHCKOM J0JUIape;
B-4YETBEPTHIX, 3aMOPAKMBAaHIE HA IPOTSKEHUH AECATUIETUI Ha
KpaiiHe HU3KoU oTMeTKe B 9KoHOMUKe CIIIA nHBecTHIMiA B 00b-
€KTbl IPOM3BOJICTBEHHON MH(PACTPYKTYPbl, KOTOPasi CTAHOBUT-
cs1 Bce OoJiee y3KUM MECTOM IIPOU3BOJCTBEHHON C(hephl.

OtevecTBeHHasl IIKOJIA MCCleoBaTeNiell MHBECTULIMOHHOIO
npoiiecca, KOTOPBIi B COBETCKMU Mepuof ObLIO MPUHATO Ha-
3bIBaTh KAUTAJIbHBIMU BJIOKEHUSIMU, CKOHIIEHTPUPOBAJa CBOU
YCUJIUSI HA TEOPETUKO-METO0JOIMYECKUM U HayYHO-TIpaKTUYe-
CKOM ero o0ecreyeHn! B YCJIOBHUSIX TUIAHOBOUM CHCTEMBI XO3Iii-
CTBOBaHUs1, NIOJy4YMJia psAf BECbMa LIEHHbIX HAyUHBIX PE3YJIbTa-
TOB, MHOTHE U3 KOTOPbIX HE MOTEPSLIM CBOEH 3HAYMMOCTH U B Ha-
crosiiiee BpeMsl. 31ech, IPexk /e BCEro, CeayeT yIIOMsIHYTb TeO-
pUI0 M METOAMKY OLEHKHU 3(P(EKTUBHOCTU KalUTAJIBHBIX BIIO-
’KEHWI, OYeHb BAXXHYIO JIJIs1 OTOOpa MHBECTUIIMOHHBIX MPOEKTOB
B c(pepe MpoU3BOACTBA, CO3JaHHYIO COBETCKON SKOHOMUYECKON
IIKOJION BO IM1aBe ¢ akageMuKoM T.C.XauaTypoBbIM.



OnHAKO 3HAYMMOCTb HAyUYHBIX MCCIIEIOBAHUM U pa3pabOTOK
B 00JIACTM WHBECTHUIIMOHHOTO IPOIIECCa COBETCKOTO TMepuojia
BPEMEHU CHUXKAETCS ABYMsI OOCTOSITESIbCTBAMU: BO-TIEPBBIX, MX
NPUBSA3KE K TJIAHOBO-PACHPEEIUTEIBHON CUCTEM XO35CTBOBA-
HUs1, KOTOpas yllUla B MPOIILJIOE, XOTsI OHA MOKET U JOJI’KHA BO3-
POIUTHCS HA KAYECTBEHHO HOBOM YPOBHE U B MOIU(PUIIMPOBAH-
HOM BHJIE B KAUeCTBE Y€ HE TOTAJIbHOW CUCTEMBI, a TIOJICUCTEMBI
MHTETPUPOBAHHONM CUCTEMBI XO35IICTBOBAHUS1; BO-BTOPbBIX, HEU3-
OEKHBIM JIJIsI TOTO BpEeMEHH CJ1a0bIM BHUIMAHUEM K JIEHEKHO-(pr-
HAHCOBO-KPEAUTHBIM ACTIEKTaM MHBECTUIIMOHHOTO MPOLIECCa, He
UMEIOIINM B SKOHOMUKE COBETCKOT'0 MEPHUO/Ia MEPBOCTENIEHHOTO
3HAYEHUs, MTOCKOJIbKY [I€HEKHO-(PMHAHCOBBIE MTOTOKM HE UIrpa-
JIM AKTUBHOM POJIM M AaBTOMATUYECKU CJIeJOBAJIM 32 TJIAHOBBIMU
pelIeHusIMHU, YTO 3aBE/IOMO FAPAaHTUPOBAIIO UX COATAHCUPOBAH-
HOCTb B JIEHEKHO-(PMHAHCOBOM OTHOIIIEHUHU.

CoBpeMeHHbIE UCCIIEJOBAHUSI OTEUECTBEHHBIX YUEHBIX CKOH-
LHEHTPUPOBAIUCH HA ABYX HAIPABJICHUSIX.

B pyciie omHOro 13 HUX MOSIBUICS Psiji paboT, HATleJIeHHBIX Ha
aHaJM3, 000OIIEHKE 1 a/IaNTAINIO K YCIIOBUsIX Poccuu tocTrke-
HUI 3amaHON SKOHOMHYECKOW HayKH B 00JIACTH BO3/ICHCTBUS
Ha MHBECTUIIMOHHBIN MPOIECC MOCPEACTBOM JIeHEKHO-(PUHAH-
COBO-KPEIUTHBIX MEXaHU3MOB. B uuciie aBTOpOB Takux pa-
6ot H.H.Bep3on, A.H.Bypenun, B.A.I'ananos, E.B.Jlonnokosa,
B.1.KonecnukoB, A.M.MupkuH, b.5.Py6nos, B.C.TopkaHoB-
ckui, JI.A.Yanmaesa, A.O.Illadangun'? u ap.

12 Cwm. B wacrnocTH: bepzon H.M., ®onnoseiii peiHok, M., Buta, 2002; Bypenun



Jlpyroe HampapjieHUe XapaKTepu3yeTcsl MOMCKOM IyTel, Me-
TOAOB Y MEXAHMW3MOB CEHTHBU3ALIMY U MOBBIIEHUS 3(P(PEKTUB-
HOCTH B PeajlbHOM CEKTOpe POCCHICKON SKOHOMUKHM Ha Oasze
CMEIIIaHHON (MHTErpUPOBAHHOM) MOJEM XO3SICTBOBAHUS, CO-
YeTaloIell CAMOAKTUBHOCTh YACTHBIX CYOBEKTOB PhIHKA C IieJie-
HANPABJIEHHBIM PETYJIHUPYIOIIMM BO3IEUCTBUEM I'OCY/IapCTBa Ha
COLIMAJTIBHO-9KOHOMHUYECKOE pa3BUTHE CTpaHbl. B pa3spese aaH-
HOT'O HaIlpaBJIeHU 1 HAUOOJBIINI UHTEPEC IS TEMBI HAITIETO UC-
ClIeIOBaHM S MPeCTaBIsIOT Tpyabl JI. AGasikuHa, D. Anrckeposa,
A.Anunmkuna, B.bapna, C.I'nasbeBa, P.I'punbepra, A.[lpyxu-
HuHa, M.3uposs, F0.Kammna, B.Kynmkosa, [1.JIbBoBa, B.JIus-
i, W.Jlapuonosa, H.Hoeurkoro, H.ITerpakoBa, A.PyouH-
mreitHa, C.Curapsina. T.TumepOynarosa, B.Illepdakosa u ap. 1

A.H. Ynpagnenue noprgenem rieHasix 6ymar, M., HTO um.Basunosa, 2007; I'anaHoB
B.A. PoiHOK 11eHHBIX Oymar, M., TH®PA-M, 2006; Pyorios b.B. MupoBble phiHKH
HeHHbIX Oymar, M., Dk3ame, 2002; Konecuukos B.1., Topkanosckuii B.C. IleHHble
Ooymaru, M., ®uHaHch U cratuctuka, 1998, I'engaea JI.A. ®onnosas Oupxa, M.,
Ak3amen, 2002; Mupkun .M. «Poccuiickuii ppIHOK LIEHHBIX Oymar: BIUsHUE (yH-
JAMEHTABHBIN (DAaKTOPOB, IPUOPUTETH M MEXaHU3MBI Pa3BUTHSI», TOKTOPCKAs THIC-
cepranus, 2003.

3B JaHHOe CBSI3M CM. [OCYmapcTBO M MHBECTHMIIMM: aKTyaJibHbIe MPOOIeMbI
MaKpOIKOHOMUYECKOH MonuTuky, moa pea.A.H.Apxumnosa, M., VIH-T skOHOMHKH
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HU3ALIMOHHO-9KOHOMUYECKHE YCJIOBUS MHBECTULIMOHHO-3a€MHOI1 cuctemsl, M., PUJI
«JlenoBoit skcnpecc, 1999; Poccusa 2015: ontumucTUYeCKUid CLEHAPUH, TOA PE.
JLLH.Abankuna, m., 1999; 11.C. JIbBOB «DKOHOMHYECKUI MaHUpecT — Oyayiee poc-



Hecmotpst Ha Hanmuue GOMBIIOro Yucliia BechbMa ITyOOKUX U
0OCTOSITETbHBIX HAYYHBIX PAOOT OTEYECTBEHHBIX U 3apyOeKHBIX
SKOHOMFCTOB B 00JIACTH MHBECTUIIMOHHOTO TIPOIiecca, BKITI0UasT
€ero JIeHe:XHO-(PMHAHCOBOE 0OecrieyeHre, MecTa U pojiv B CUCTe-
Me OOIIECTBEHHOTO BOCITPOM3BOJICTBA, OCOOEHHOCTEN MPOTEKa-
HUSl B Pa3IMYHBIX cepax M OTPAC/sSX HAILMOHAIBHON IKOHO-
MUKH, HAaIPUMEP, B KWIUIIHO-CTPOUTEIBHOM KOMILJIEKCE, MHO-
rue npoOeMsl rocy1apCTBEHHOTO BO3/IEICTBUSI HA NHBECTHLIU-
OHHBIN TIpoliecc B chepe MpOM3BOACTBA B 1IEJIOM U B ee MH(ppa-
CTPYKTYPHBIX OTPAC/sIX B YACTHOCTH TpeOyeT AabHEeUIINX HC-
CJIeJIOBaHUI, 0COOEHHO TEOPETUKO-METOI0NIOTUECKOTO U CTpa-
Tern4YecKU-NpakTuyeckoro nopsjaka. K atum Bormpocam oTHO-
CUTCS:

— BO3JEUCTBUE IMOOATBHON TpaHC(OpMaIK HA MHBECTHUIIN-
OHHBI ITpoLIECC B chepe MATEPUATIBHOIO U UHTEJUIEKTYaJIbHOTO
IPOU3BO/ICTBA;

— 0COOEHHOCTH MPOTEKAHHUSI MHBECTUIOHHOIO TPOIecca B
IIPOU3BOACTBEHHOW MH(MPACTPYKTYpE U UX YUET B €r0o rocyaap-
CTBEHHOM DEryJMpPOBAHUM, UCXOMsl U3 TOTO, YTO JAHHBIA MPO-
necc B 310l cpepe obnaaeT aOCOMIOTHO BCEMH CYIIECTBEHHO
3HAYMMBIMU CBOMCTBAaMH, ITPUCYILIIMU €MY BO BCEX APYTHUX ce-

CHIACKON 3KOHOMUKW», M., DKCMO, 2004; M.3uposiH, PrHAHCH B COBPEMEHHOM
BocriponsBojctee , M., UBY «Mapkerunr, 2004; A.B.[lpy:x1uH1H, 3aeMHBIN KaruTal
B crcTeMe 00IIeCTBeHHOro BocnpousBoactea, M., VIBIl «Mapketunr, 2005; T.P.Tu-
MepOyatoB, ColUaTIbHO-KIJIMIHBI KOMIUIEKC B CHCTEME OOIIECTBEHHOTO BOCIIPO-
u3BoactBa, M., Cowos, 2000; U.B.I'onynos, 1.K.JlapuoHos, [lomutnyeckass skoHO-
mus, yth B XXI Bek, M., Hayka, 2006 u ap.



pax W OTpacisix SKOHOMHKH, a, KpOMe TOro, o0JiajlaeT BechMa
3HAYUTEJIbHOM CHEU(PUKON;

— (hopMupoBaHMe Ha 0a3e MHTETPUPOBAHHON MOJEITN XO3SIH-
CTBOBAaHMsI B YHUKAJbHBIX YCJOBUSIX POCCHUICKOM IKOHOMMKH
(0COOBIN SKOHOMUYECKHUI MTOTEHIIMAJI, T€OMOJIMTUYECKOE TOJI0-
JKeHWe, TUTAHTCKUe TPUPOIHbIe OOraTcTBa, YHUKAJIbHBIA MEH-
TAJIMTET, UCTOPUYECKHE TPATUIMKM U TIepexXuBaeMasi JBONHAs
TpaHcOpMaLMs U Ap.) CUCTEMBI LIEJIEHAIIPABIEHHOI'O rOCyaap-
CTBEHHOTO BO3/ICVCTBUSI HAa MHBECTUIIMOHHBIN Tpoiiecc B ce-
pe MaTepuagbHOTO U MHTEJUIEKTYaIbHOTO MPOU3BOACTBA, B TOM
yucie U B UHPPACTPYKTYPHBIX OTPACIISAX C YUYETOM UX Ccrierudu-
KU U AP. BOIPOCHIL.

Llenpio manHOE PadOTHI SIBJISIETCS] OMpeieNieHre TeHISHITUI
Pa3BUTHSI MHBECTUIIMOHHOTO Tpoliecca B cepe MpOoru3BOACTBA
B 1IEJIOM U B €e UH(PACTPYKTYpe B YaCTHOCTHU TOJ] BO3/ICHCTBU-
eM ro0anbHON TpaHcgopmaluu B ycnoBusix Poccun, a takxke
ornpeesieHue HarpaBIeHWH, MyTeld U MeToJ0oB (DOPMUPOBAHUS
9(p(pEKTUBHOM CUCTEMBI TOCYIAPCTBEHHOT'O BO3AECUCTBH A HA 3TOT
IpoLecc.

B cBoem uccnenoBaHuMM aBTOpP MCXOAWJI W3 CIEAYIOUIEW T'H-
note3bl. JlenpeccuBHOE BO3/IEHMCTBUE MOHETAPUCTCKOW MOIEU
XO349MCTBOBaHMA Ha cepy ITPOU3BOACTBA IPUHUMAET Ha MOPs-
JIOK OOJIbIIIe MAcIITa0bl B OTHOIIEHUH €€ UH(PPACTPYKTYPhL. ITO
yke naBHO HaOmopaercs B skoHomuke CIIIA, rae Ha npotsike-
HUM TIOCJCTHUX AECATWIETUNA WHBECTUIIMA B OOBEKTHI MPOU3-
BOJICTBEHHOU MH(PPACTPYKTYPbl OKA3AJTUCh 3aMOPOKEHHBIMU Ha



OYeHb HU3KOM OTMETKE, a ¢ Hadaiaa 90-X rogoB momoOHas, HO
TOJIBKO elrie OoJiee ocTpast cutyarus Habmonaercst B Poccun. Ha
OCHOBE pa3BUTON MH(PACTPYKTYPHI, (PYHKITMOHUPYIOIIIEH Ha Oa-
3¢ YMEPEHHBIX I1IeH, PeryJIMpyeMbIX TOCYIapCcTBOM, 00pasyercs
BeChbMa 3HAYMTEIbHBIN CHHepreTudeckui aggekT, pacnpocTpa-
HSEMBbIM B BUJIE LIETTHOM PEAKIMK MO BCEM OTPACIsiIM HAPOJHO-
ro X03s1HiCTBa, BO3pacTasi 1o Mepe pacrpoctrpanenus. Hanporus,
OTCTajlasi U HEMOMEPHO M3HOILIEHHAasi MHPPaACTPyKTypa, (PyHK-
IMOHMpYIOIIas Ha 6a3e MOHOMOJIBHO BBICOKUX IIeH, MOPOXKIa-
€T, KaK 9TO UMEET MECTO B YCIIOBUSX COBPEMEHHON POCCUICKON
SKOHOMHKHM, pacrpoCTpaHEeHHe Ha BCE €€ OTPAC/IU CUHEpreTH-
yeckoro 3(pgeKra ¢ OTpULIATENIbHBIM 3HAKOM, UTO B KOPHE IIpe-
MATCTBYET POCTY MTPOU3BOCTBA U MEPEXOLY SKOHOMUKH CTPAHBI
HAa MHHOBAIIMOHHBIN MyTh Pa3BUTHS, OA3UPYOIIUACST HA HAy4d-
HO-TEXHUYECKOM Iporpecce.

JlaHHOE KcclieloBaHKe HAIPaBJIEHO Ha pellleHUe BaXKHOW Ha-
POMHOXO3SMCTBEHHOW MPOOIeMbl — CO3/IaHUST TEOPETUKO-METO-
JOJIOTUYECKUX OCHOB (popMupoBaHUs (P(PEKTUBHOW CUCTEMBI
IUIAHOMEPHOT'O BO3/IEUCTBHUS Ha 0a3e rocy1apCTBEHHO-4aCTHOTO
NapTHEPCTBA Ha MHBECTULIMOHHBIN MTPOLIECC B c(pepe MPOU3BO/I-
CTBa B LIEJIOM U ee MH(PPACTPYKTypy B YACTHOCTU U OINpeerie-
HUS MyTeW, a TaK:Ke peKOMEeHIalluy METOJ0B (pOPMHUPOBAHUS U
(pyHKLIMOHMPOBaHMS 3TOU CUCTEMBI.



1. TeopeTuKo-MeTO0J0THUECKHE
aACNeKThbl HHBECTUIIMOHHOIO
npoiecca B cucteMe 001eCcTBEHHOTO
BOCIIPOM3BOJACTBA B YCJIOBHSIX
rJ100aJbHON TpaHcdopMaIuu

1.1. UuBecTHIIMOHHBIN NPOIECC B
YCJOBHSIX IJ1I00aJbHOM TpaHcd opMamun
1 €ro 0COOEHHOCTH B OTPACJIAX
NMPOU3BOJACTBEHHON HH(PPACTPYKTYPbI

[IpuknagHble UCCIeI0BaHN A B 9KOHOMUKE HAyYHO-TIPaKTHYe-
CKOT'O ITOPAJKA BIIOJIHE MOTI'YT O PaHUYMBATBLCSA aHAIU30M CUTYa-
MY BHYTPH ¥ BOKPYT U3y4aeMOro o0beKTa 1 BIpaOOTKOH Mpak-
TUYECKUX PEKOMEHIALNN CUTYallMOHHOIO nopsaka. B ormmune
OT 3TOr0, 5KOHOMMYECKAs TEOPUS, €CJM OHA HE XOUET OrpaHU-
YUTBHCA CUCTEMATU3alMEN YK€ HAKOIJIEHHBIX 3HaHMM, JIOJKHA,
BO-IIEPBBIX, PACKPBIBATL W OIPEICNIATh TCHICHIIMUA pPa3BUTHA,
YTO CBSI3aHO C MX CHCTEMHBIM aHAJIN30M MOAEIMPOBAHUEM W
IIPOrHO3UPOBAHUEM B pa3pese abTepHATUBHBIX BAPUAHTOB OY-



AYIIMX U3MEHEHMI, a BO-BTOPBIX, [1aBaTh MPAKTHUECKHE PEKO-
MEHAIH, CIIOCOOCTBYIOIINE OCYIIECTBICHHUIO KENIATeTbHOTO
NPEAOTBPAILIEHUIO HEXKEJIAaTeIbHOTO CLIEHAPHSI.

Bea jxu3HeneATebHOCTh OOIIECTBA, B TOM YUCTIE U B 9KOHO-
MUYECKON cepe, HAXOAUTCS B COCTOSIHUM TpaHcgopMaliiyd B
NPUHIMITMAIBHO HOBOE KAueCTBO, [0 AaHAJIOTMU C TIEPEXOIOM OT
(peonanusma K MHIYCTpUATILHOMY OOILIECTBY. DTO MpeoOpa3oBa-
HMe OOLIECTBA, ero MPOU3BOAUTESbHBIX CUJT M COLIMAIBHO-9KOHO-
MHYECKMX OTHOIIEHHUI TPOUCXOIUT MOJI BO3/IEUCTBUEM IT100aITb-
HOU TpaHC(OopMaLny, JOJKHO B IIEPBYIO OYEPE]b YUUTHIBATHCS
IPY MCCIIEJOBAHUM BaKHEHIIMX SKOHOMHUYECKUX MPOLIECCOB, B
TOM 4YMCJIe U MHBECTULIMOHHOTI'O Tpoliecca B cepe MHPPacTpyK-
Typbl OOIIIECTBEHHOTO BOCIIPOM3BOICTBA.

Bce MupoBo€e X0341CTBO B LIEJIOM M 9KOHOMMKA KaKI0U CTpa-
HbI B OTJIEJIBHOCTH, BKJII04Yasi M Poccuio, HaXoauTCst OJ CUJIbHBIM
Y BCE HapacTalOLUIMM BO3JEHUCTBUEM INIOOABbHBIX TpaHc(opMa-
IIMOHHBIX MPOLECCOB, KOTOPBIE CIIOCOOCTBYIOT KapAHUHAIBHOMY
W3MEHEHUI0 HAIIMOHAILHBIX ¥ MUPOBOU 9KOHOMEK 4. Bee Gonee

14 Cm. Murtun P., Puxra P., Texnuka, o0riectBo, 4enoBek, M., 1981; Adanacben
B.T., OO0mecTBO, CUCTEMHOCTb, MO3HaHUE W ympaienue. M., Iomutuspgar, 1981;
Menpoys II.X. u ap. Ilpenenst pocra, M., Ilporpece, 1969; Apon P., Dtans! pazButus
conuosniornyeckoit Meicmy, 1993; T'enbpaiit [Ix.HoBoe mHIycTpHanmbHOE OOIIECTBO,
M., IIporpecc, 1968; HyxoBuu 3.C. u np. MupoBas skoHOMUKa Ha pyoesxke XX-XXI
BeKoB, M., @A, 1995; Bpaitan Caiimon, O0mectBo u odpaszosanue, M., ITporpecc,
1989; Moucees H.H. CioBo 0 HayuHO-TexHUUeCcKO peBommouun, M., 1988; Morcees
H.H. Yenosek u Hoocdepa, M., 1990; Uykanos H.A. NMudopmanonHas 3KoHOMU-
yeckas teopusi, M., MUP, 1994; ®.Bo6koB u 1p. CoBpeMeHHbII TI00aTbHBIN KaITh-
tamsM, M., OJIMA-TTPECC, 2003 u ap.



OYEBHUHBIMH, OCTPHIMU U PA3PYIIUTETbHBIMU SIBJISIOTCSI CUMIT-
TOMBI BbI3pEBaHUsI MPENOCHUIOK COKPYIIUTETBHOTO KpU3Kca
MHPOBOI PHIHOYHO-KAMMTATIMCTUIECKON CUCTEMBI XO351CTBOBA-
Hus1, conoctapumoro ¢ Bemukoit [lenpeccuent 30-x rogoB XX Be-
Ka'>, KOTOpBIA J1aeT TOMTYOK K IEITHbIM PEaKIUsM, UTOTOM KOTO-
PbIX SIBUTCSI TIOJIHASI PECTPYKTYpU3aIlKsi SKOHOMUKH Ha BCEX ee
YPOBHSIX — Mera-MaKkpo-Me30-MUKPO- Ha COBCEM MHBIX OCHOBa-
HUSX XO3SMCTBOBAHMU S, YeM TOCIIOICTBYIOIIME B HACTOSIIEE Bpe-
Ms1.16

AKTHBHO UyIIHE U HAPACTAIOIIME [0 MHTEHCUBHOCTH U Mac-
MTaOHOCTU 00aIbHBIE TPaHC(OPMAIIMOHHBIE MPOIIECCH OKa-
3bIBAIOT BO3/ICHCTBHE TAaKKe M HA MHBECTUIIMOHHBIN TpoIiecc, U
Ha cpepy UHPPACTPYKTYPBI, CIIEIOBATENHHO, U HA HATIPABJICHU S,
XapakTep, MexaHu3Mbl U (GOPMbI €r0 MPOTEKAHUSI B OTPACIIAX
MIPOU3BOJICTBEHHON MH(MPACTPYKTYphl. ABTOP BBIAEIHII, OMpe-
eI W KJIacCu(UIMpoBasl HampaBjieHUsI BO3JEHCTBUS IJIO-
OaJIbHBIX TpaHC(OPMAIIMOHHBIX IPOIIECCOB HA WHBECTHUIIMOH-
HBIU TTpoLiecce B cpepe MHPPACTPYKTYPHI.

OOBbeKTUBHO OOYCJIOBJICHHbIE HAMpPABJICHUS] BO3JCUCTBUS
I7100aJTbHBIX TpaHC(POPMAIIMOHHBIX MPOIIECCOB Ha MHBECTHIIM-
OHHBIH Mpotiecc B cpepe MHGPPACTPYKTYPbI OOIIECTBEHHOTO BOC-
MTPOU3BOJICTBA ABJISIOTCS COCTABHOM YaCThIO (CPE30M, aCIIEKTOM )

5 Cm. JI.C.YepHoii, rimobanu3aius: npomuioe win oymyiiee? M., AkaaeM-KHU-
ra, 2003; M.T". Menarud, MUpOBO# Kpu3Hc, obimas Teopus rnodammsarmu, M., TH-
DPA-M, 2003 u gp.

16 Cm. LB. T onyHoB, M.K. Jlapuonos, ITomurrueckas sxonomus, ITyts B XXI Bek,
M., Hayka, 2006.



OCHOBHBIX HampaBJIeHU! IJI00aIbHOM TpaHchopMaliy MUPOBOI
Y HAlIMOHAJIBHOWM SKOHOMUKHU, K KOTOPBHIM OTHOCSITCSI:

Bo-niepBriX, TpaHchopMais Ha 0a3e HayYHO-TEXHHYECKO-
ro Iporpecca UHIyCTpUaIbHOrO OOIIECTBa B MH(POPMAITMOHHOE,
MPUYEM KaK B OTHOUIEHUU €r0 MPOU3BOAUTENIbHBIX CHJI, TaK U
B OTHOIIEHUHU OTIOCPENYIONIUX UX (PYHKIIMOHUPOBAHUE U Pa3BU-
THE COLIMATIbHO-9KOHOMUYECKUX OTHOILIEHUIA;

BO-BTOPBIX, HApPACTaHUE MPEANOCHUIOK MUPOBOIO SKOHOMMU-
YECKOIro KpHU3MCa CUCTEMHOTO MOPsJIKA, CBA3AHHOIO C HECOOT-
BETCTBUEM JIOMUHUPOBAHUS B HAITMOHAJIBHBIX U MUPOBOW KO-
HOMUKAX PbIHOYHO-KAMUTAIMCTUUECKON CUCTEMBI XO3CTBOBA-
HUsl PeaiusiM M aJbTEPHATUBHBIM NEPCIEKTUBAM pa3BUTHS Ye-
JIOBEUECKOM ITMBUJIU3AIIUU B CTPATETMUECKOU NIEPCTIEKTUBE B 11e-
JIOM ¥ MUPOBOTO XO35MCTBAa B YaCTHOCTH, YTO MOPOXKIAET OOB-
EKTHUBHO OOYCJIOBJICHHYIO TEH/ICHITUIO TpaHC(OpMAIK KarmTa-
JIM3Ma B KQUECTBEHHO MHYIO COLIATIbHO-9KOHOMUYECKYIO CUCTE-
My (MHTETPUPOBAHHYIO CUCTEMY, COUETAIOIIYI0 PHIHOUHBIE U TO-
CYIapCTBEHHO-IUIAHOBBIE METO/bI XO3MCTBOBAHUSA NPU (DOPMHU-
POBaHUU TJIABHBIX, OMPEASIAIONMX 11eJleld SKOHOMUKHU UCXOAS
HE U3 PHIHOYHOI BBITO/Ibl, @ HA OCHOBE JAOCTUKEHUs OJ1aromnpo-
L[BETAHUSI HAPOIOHACEIICHU);

B-TPETHUX, BHI3PEBAHUE YCIOBUI MUPOBOTO IKOJIOTUYECKOTO
Kpusuca!’, OXBaTHIBAIOIIETO HE TOJBKO SKOJIOTHIO TMPUPOJBI, HO

17 3xonomuka 1 skosnorus, nof, pea. H.H.Aramosa, m., P9A, 2000; B.B. I'nyxos,
T.I1.HekpacoBa, dkoHommuueckue ocHoBbl akonorun, CI16, [TMTEP, 2003; A.9uapec,
M.KgBepHep, IKOHOMIKA MPHPOIHBIX PecypcoB, mep. ¢ Hem., CI16, IINTEP, 2004 u

ap.



¥ 9KOJIOTHIO OOIIIECTBA U KOJIOTHIO YeJIOBEKa, B TOM YHUCTIe B OT-
HOIIIEHUH CMBICTICTIONIaraHusl KU3HEIEATSIbHOCTH JIMYHOCTH, a
C 9TUM CBsI3aHA CTAHOBSIIAsICS Bee O0Jiee HACTOATETbHOW HE00-
XOUMOCTb KapIUHAJIBHOTO MTpeoOpa3oBaHusl Kak oOpas3a KU3HU
JIONIEN B COOTBETCTBUU C OOBbEKTUBHBIMU TPEOOBAHUSIMH 3aKO-
HOB 9KOJIOTUM YeJIOBEKa, MTPUPOJILI U 00IIecTBa '8, Tak 1 9KOHO-
MUKH Ha BCEX €€ YPOBHSX (MUKpPO-ME30-MaKpO-Mera) B pyciie
pecypcHOro odecrieueHusi Takoro oopasa KU3HU MPU KECTKOM
COOIIOICHNN TPeOOBAHUI OXpaHBl M BO3POXKACHUS TTPUPOTHON
cpenbl OOMTaHUSI YeJIOBEKa,

B-YETBEPTHIX, HEYKJIOHHO HapacCTaeT B CaMbIX Pa3HOOOPa3HBIX
BUjIax U opMax raodanu3aius KU3HeAesTebHOCTH JIIofIeH, B
TOM YHCJIe SKOHOMUKH, MTH(POPMAITMOHHBIX TTOTOKOB U MH(}OP-
MAIMOHHOTO TIPOCTPAHCTBA, YTO BHIPAKAETCS, TOMHMO IIPOYETO,
B HapaCTaHWK MHTEHCMBHOCTHU ¥ MaclITaboOB OTOKOB MH(OpMa-
II1U U JIEHEeT, TOBApOB, YCIYT U paboyeil CUjIbl MeX/y CTpaHaMU
Mupa'®, mpuyem rodanu3amnus MOXKET OCYIIECTBIISIThCS B ajlb-
TEPHATUBHBIX BapUaHTaX, B YACTHOCTH, Kak non srugour CIHIA
U B UX UHTEpecax BOMPEKU MHTEPEcaM BCEro OCTAJIbHOIO YeJio-
BEYECTBa, TaK U B MHTETPUPOBAHHBIX MHTEpECcaXx HAPOAOB BCEX
CTpaH Mupa.

Bce Ha3BaHHBIE BBl MIOOATBHBIE TpaHC(HOPMAIMIOHHbIC

1 .

8 om. B.I".fIpmonbuyk, CoBepIlIEeHCTBOBAHUE CHCTEM YIPABJIEHUSI SKOHOMUKOU 1
YPOBEHb KU3HHU JJMYHOCTH, M., U3/1-BO HAI[MOHAJIBHOTO MHCTUTYTa OusHeca, 2006, c.
25-33, ¢.80-87.

19 Cwm. E.®.ABnokymmH, MexayHapogHble 5KOHOMUYeCKre oTHomeHus1, M., IBL]
«Mapketunr», 2004, ¢.73-95.



MPOIIECCHl CUCTEMOOOPA3YIOIIETO MOPSIAKA B3aUMOJIEHCTBYIOT IO
NPUHLIMITY TIPSMOW ¥ OOPaTHOM CBSI3W, OCYIIECTBIISIOTCS B OfI-
HUX CBOUX YaCTSAX U aCMeKTaX CTUXUIHO, a B JPYTUX — UCTIBITHI-
BAaIOT PETyJIUPYIOIINE BO3/IEUCTBUS CO CTOPOHBI HAIIMOHAJIBHBIX
roCyJapcTB, PUYEM psiJ] 3TUX BO3JEHCTBUIM OMOCPENyeTCs Jiesl-
TEJILHOCTBIO Pa3HOTO poJa MEXAYHAPOIHBIX OPraHU3alUi (CM.
cxemy 1.1.1).

['moGasbHbIe TpaHCOPMAITMOHHBIE MTPOIIECCHI, MPEACTaBIIeH-
Hble Ha cxeme 1.1.1, BO3AEUCTBYIOT HA MHBECTULIMOHHBIN MPO-
niecc B cpepe MHPPACTPYKTYpBl OOIIECTBEHHOTO BOCITPOM3BO/I-
CTBa B pycJie OIpe/e/ieHHbIX HaIllpaBJICHUH, MPeACTaBIEHHBIX B
KOHLIEHTpHpoBaHHOM Buje B Tabmuie 1.1.1. [Tpu atom oObek-
TUBHO OOYCJIOBJICHHBIE HAIIPABJICHUSI BO3JIEHCTBUS T7100ATBHBIX
TpaHC(OPMALIMOHHBIX MPOIIECCOB HA MHBECTUIIMOHHBIN MPOIIecC
B cepe MHPPACTPYKTYpbl OOLIECTBEHHOTO BOCIPOM3BOJCTBA
(otpaxensl B rpade 2 Tabmumbl 1.1.1) U mogBepkeHbl BeCh-
Ma 3HaYUTESbHBIM MOAU(UKALIUAM MO BO3AEUCTBUEM PbIHOY-
HO-KaNUTAIMCTUYECKOM CUCTEMBI XO3SIMICTBOBAHUS (OTPAKEHBI B
rpacde 4 tabmuet 1.1.1). Bee 3T HanpaBieHUs1 BO3AEHCTBUA,
KaK B Bujie UX OOBEKTUBHOW OOYCJIOBIEHHOCTH, TaK U B UX Pbl-
HOYHO-KaIMUTAJIMCTHYECKON Moaudpukamu 2, mopoxjaaiT ¢GpyH-

20 PLIHOYHO-KANUTAMCTIYECKAS CHCTEMA XO3SACTBOBAHMS B LIEJIOM, B KAUeCTBE
TOCIIOJICTBYIOICH B HAIIMOHAJIFHOW M MHUPOBOI SKOHOMHMKE (HO He B KayecTBe OJo-
Ka MHTETPUPOBAHHOM (CMEIIaHHOi) CUCTEMbI XO3SICTBOBAHMS1) YK€ HE COOTBETCTBY-
€T OOBEKTHBHBIM PEAUSIM [I00ATBHBIX TPAHC(POPMALIMOHHBIX MTPOLECCOB, MTOCKOIb-
Ky IJIaBHas lieJieBasi yCTAaHOBKA Ha MPUOBUTh M HAKOTLIEHHE JISHE)KHOTO KaruTaia He
TIO3BOJISIET POTUBOCTOSITH BHI30BaM INIOOAIBHOTO SKOHOMHYECKOTO M 9KOJIOTMIECKO-



JaMEHTaJIbHYI0 HEOOXOAMMOCTh TOCY/IAPCTBEHHOTO PETYJIMPOBa-
HUSI Pa3BUTHS 110 BCEM 3TUM HaIpaBJIeHUsIM (OTpaxeHo B rpa-
e 6 Tabmnibl 1.1.1). Huke garotcs B pa3pe3e Ha3BaHHBIX BBIIIIE
Tpex OJIOKOB KOMMEHTApHH K KJ1acCUpUKAIIIH, TIPeACTaBIEHHON
B (popme Tabmmmpr 1.1.1.

Cxema 1.1.1

CTpyKTypa U B3aUMOJCHCTBHUE ITIO0AIBHBIX TpaHChOopMaIy-
OHHBIX TIPOIIECCOB B CUCTEME MHOT'OYPOBHEBOTO OOIIECTBEHHOTO
BOCITPOU3BOJICTBA

o KpH3Hca.



Tpanchopmamus nugy- - * Bripesanue ruy8unnoro
= 3

CTPHAIBHOM cTaIHI
paseuTHs oDLIECTBA B
—— HHPacTPYKTYpHYIO Ha

Oaze Hay4HO-TEXHHYeC-
CKOro nporpecca

—

-—

KpH3HCa MHPOBOIT H
HALHOHAIBHOH PHIHOYHO-

KalUTaIUC THYECKOH -+

CHCTEMEI X03AHCTROBAHHS

7/ t

\;
pasBUTHE
npoLeccoB

t

" o
Cruxuiinoe - —*
——

TocynapcTeeHHOe H
MEeKrocyIapcTBeHHOe
BO3JICHCTRBHE

/
b

noGanuzanms
HHPOPMALIHH, TOTOKOB
JIeHET, TOBAPOB W YCTIYT,
IBHKEHHA paboyeit
cunbl Ha 6a3e yeuieHus
MHPOBOTO pa3icicHuA
Tpy1a

+—

Buispesanue B
R N

«

OB6uecTBeHHOE

I\ I

]]}]HHSTHPHDM MEICLLIT':IGC
KpH'SHC':l AKONOI'MH
YEJIOBEeK4d, CIGLI.I,CL']‘BE],
TIPHPOIBT

BOCHPOH3BOJICTBO
Yposuu
BOCIIPOH3BOICTRA
MHuKpoypoBEHE MeraypoBeHs
Mesoyposens —— » Makpoyposenb



Tabmuma 1.1.1

Knaccudukanusi HampaByieHWd BO3AECUCTBUS TI00ATBHBIX
TpaHC(OPMAIIMOHHBIX MPOIIECCOB HA MHBECTUITMOHHBIH MIPOIIecC
B cepe UHPPACTPYKTYphbl OOIIECTBEHHOTO BOCIPOU3BOJCTBA,
uX MonuuUKaius U HEOOXOIUMOCTb MX TOCYJapCTBEHHOTO pe-
TYJIUPOBAHUS



Ounpejieniene HanpasieHui BosjieiicTaus

Ne OoserTHBHO 00YCIOB- PrImouno-KanuTanHcTH- HeobxoaumocTs rocy-
w'n JICHHEIE HAIPaBIeHHA HecKas MOJHGHKaLNs JMAPCTBEHHOTO PETYIHPO-
BO3ICHCTRIA 0OBEKTHBHO 00YCIOBIEH- BaHHA B Pa3pe3se HaTMpaB-
HEIX HATIPaBIEHIH BO3- JIeHHIT BO3ACHCTRBHA
ZICHCTBHA
1 2 3 4
I. | Hoeble Texnuka u TexHono- | OTTOK HHBECTHIMI H3 OrpaHRYeHHE rocyaapeT-
T'HH CTPOMTENLCTBA Ha Oasze | ciephl MHPACTPYKTYPBI B | BOM CHEKYIATHRHOI cpephl
HTII 1 sxonoruzaunn CIIEKYIATHBHY1O Chepy 1 NEepeopHEHTALMA Ha
peanbHbIi cexTop je-
HEKHBIX NIOTOKOB
2 Hoseie Texnuka u Texnono- | Jledopmanus cTpykTyph OnTHMU3AINA CTPYKTYPBI
THH MPOH3BOJICTBA TPAIH- HHBECTHIIHI B OTPACIH WH- | HHBECTHIHH
nnonHoil uuhpacTpyktyp- | dpacTpyKTYphI — npeRanu-
HOH MPOAYKIHH H YCIYT HA | POBAHHE CRAM HAJl I0POK-
©aze HTII » oxonoruzanmu HBIM CTPOHTEILCTROM
3. | Hosele Texnuka u texnono- | Ocywecrsienne nngectn- | OCYILECTBISHHE HHBECTH-
IHH TPAHCIOPTHPOBKY TPa- | LUHOHHBIX HPOEKTOB B LHOHHBIX [IPOEKTOB IPH
AHUHOHHOH HHpPaCTPyK- yiepd IKonorHun obecledeHHH KeCTKHX Ko
TypHoil npoaykuus Ha Oasze JorHgeckux TpedoBanuit
HTII u sxomorusauuu
4. | Pazpaborka H BHepeHHE Tpoennposanue Jucmpo- TpoBeeHne HHBECTHLIHI B
AIBTEPHATHBHBIX HCTOUHN- | TIOPIHH MEHJL pasjieNicHus | HH(PACTPYKTYPY € COOT-
KOB 9HEPTHH TPy/Ja Ha IPONOPLHOHANL- | BETCTBHE C NIPOLIECCOM OIl-
HOCTh HHBECTHIMII B cpepy | THMH3ALHH HAPOIHOTO XO-
HH{)pacTpyKTyphl 3diicTRA
5. | MukpodKOHOMH3AIHA Hapactanue paspbiea B pa3- | YCKOPEHHOE Pa3sBHTHE HH-
TOK’ a mapauienbto ¢ co- BHTHH HH(PaCTPYKTYPHI (pacTpyKTypH OeIHEBIX
XpaHEHHEM €ro Makpodko- | Gorathix H HeIHbIX cTpan cTpan
HOMM3AHH H HAPACTAHHEM
rnobaH3alue
6. | Pectpykrypusauus cetn Hcenonwzosanne xsanupn- | Paunonannsauus crpyx-
JI0pOr B COOTBETCTBHHA € Peé- | LMPOBAHHBIX CNICLHATHCTOB | TYPhI KA/JPOB, 331eHCTBO-
CTPYKTYPH3ALMEH Halmo- H JIelIeBoil MacCOBOiH pabo- | BAHHBIX B HHBECTHLHOHHOM
HANBHOH U MHPOBOI DKOHO- | el cuibl 13 OEHBIX CTPaH | mpouecce
MHKH
7. | I'noBannzauus u paunona- | OGoctpenne npotueopedns | PassuTHe HHCTHTYTA rocy-

JM3auuns CUCTEMbI CBASH Ha

Gaze HTII

MEH LY 00LIECTB. HeoDX0-
JHMOCTBE) PALA HHBCCTH-
LHOHHBIX NPOCKTOR H HX
(HHAHCOBOH HEBBINOIHO-
CTBIO 1A GH3HECA

JAApCTBCHHO-YACTHOI O
MapTHEPCTBA B HHBCCTHLIH-
OHHOM MpOLEcce




2

3

4

8. | PaspaboTka u ocyulecTeie- | CTHXMHHBI XapakTep ud- | TIpHiaHue MIaHOMEPHOTO
HHe 110D HbIX TPaHe- BECTHIIHOHHOTO MPOIECCA B | XaPaKTepa HHBECTHIIHOH-
TIIOPTHBIX IIPOCKTOR crepe HHPACTPYKTYPBI Kak | HOMY Ipoieccy B cepe

CYMMa HaCTHEIX TIPOCKTOR. | HHPaCTPYKTYPHI
OPHEHTHPOBAHHBIX HA ITPH-

GBLITB, € YICMCHTAMH

FOC. PEryJIHPOBAHHA

9. TBH}IBHUHH JOCTHKEHHA I[er]mp,\mpm}mme nponop- I[ﬂCTW)KBIIHe ONTHMAITBHBLIX
HALHOHATBHOTO U T06NL- | [Hif BOCIIPON3BOJACTEA HH- | PONOPIHIT BOCTIPOH3BOI-
HOr'0 ONTHMYMOB B ciiepe (hpacTpyKTYpBI Ha HALHO- CTBA HH(PACTPYKTYPBI IO
HHPPACTPYKTYPEI IPH 0TPe- | HATLHOM H MHPOBOM YPOB- | IIAHOMEPHBIM BO3IEHCT-
IYIHPOBAHHOCTH HALIHO= HAX HHTCPCCAMH YacTHOTO BHEM rocynapcraa
HalbHBIX U BCEUENOBCUE- Kanuraita
CKHX HHTEPECOR

10. | Bbispesanne neodxonumo- | lipeobnananne mexanusma | Co3jlaHHe HOBOIO Mexa-

CTH HOBOTO (PHHAHCOBOTO
MeXaHH3Ma o0ecneeHN
HHBECTHIHH B uHpacTpyk-
TYpy Ha Daze
JOMHUHHPOBAHHA PECYPCOB B
HATYpPE HaJl JIeHbIaMu

(puHaHCOBOIO obecHeueH s
HHBECTHUHOHHOIO 1Mpo-
Lecea, N0CTPOSHHOI0 Ha
AOMHHHPOBAHKH JIEHEI HAL
peallbHbIMH PECYpeamMu

HH3Ma (prHaHcoBOrO Dbec-
[ICUCHHA HHBECTULHH, Oa-

SHPYIOLIETO HA JIOMHHUPO-
BAHHH PeabHbIX PECYPCOB
u HPOLLECCOB Hal AeHbIAMH

A. ObBekmusHo o0ycao81eHHble HaNPasAeHust 8030€liCmeust

1. A. OgHuM U3 OOBEKTUBHO OOYCIIOBJICHHBIX HAIPaBJICHU-
€M BO3JEWCTBUEM IJIOOATBHBIX TPaHC(OPMALMOHHBIX MPOLec-
COB Ha MHBECTHUIIMOHHBIN Tpouecc B cepe MHPPacTpyKTypsl
SIBJISIETCS] IPUMEHEHUE HOBOM TEXHUKHU U TEXHOJIOTMI B CTPOM-
TeJIbCTBE UH(PPACTPYKTYPHBIX 00beKTOB. HOBBIE TEXHUKA U TEX-
HOJIOTUU 0a3MpyIOTCsl Ha HAyYHO-TEXHUYECKOM IpOrpecce, UH-
TEHCUBHOCTh KOTOPOTO HapacTaeT, OOyClIaBjMBasi YCKOPEHHOE
MOpaJIbHOE yCTapeBaHWE TEXHUKU U TEXHOJIOTMH, YTO BbIpakKa-
I0TCS B COKpAIlIEHUH NIEPHOJIOB UX 3aMEHBI U TIOBBIIIIEHUH aMOP-
TU3aUMOHHBIX HOpMZ!. TIpy 3TOM HOBBIE TEXHUKA U TEXHOJIO-

2l cm. B.4. Koxunos, Amopruzauusi, M., Dk3amen, 2004. c. 21-32.



T'MH JIOJDKHBI COOTBETCTBOBATh BCe 00jIee KECTKUM TPeOOBaHM-
SIM 9KOJIOTHH, OTHAKO, BO MHOTHX CITy4asiX 3TO OOEKTUBHO 00Y-
CJIOBJICHHOE TpeOOBaHME HE BBITMOJIHSACTCSA B CUJTY TOCTAaHOBKHU
CyObeKTaMu XO3MCTBOBAHMSI PhIHOYHOM BHITOJIbI HaJT HEOOXO/IU-
MOCTBIO OXPaHbI U BO3POXKJICHUS TTPUPOJHON Cpe/ibl OOUTaHMS
yesioBeKa??.

2. A. OObeKTUBHO OOYCJIOBJICHHBIM HaIlpaBJIeHUEM BO3/ICH-
CTBHS TJIOOATBHBIX TPAHC(POPMAIIMOHHBIX MPOIIECCOB SBJISAETCS
BozeicTBre Ha 0a3ze HTII v nmpu coOMmoaeHnn 3KOIOrHIeCKIX
HOPMAaTHBOB HOBOW TEXHWKU U TEXHOJOTUH HA TPOM3BOACTBO
TPaJMIIMOHHON MH(PACTPYKTYPHOU MpOmyKImu U ycayr. Ha-
npuMep, B OTIMYUE OT CJIOKHOW TEXHUKH, KOHCTPYKIIMS KOTO-
PO OBICTPO MEHSIETCS TIO/I BO3JIEHCTBUEM HAyYHO-TEXHUUYECKO-
TO Tporpecca, AMEKTPOIHEPTUsl KAK TAKOBAsI OCTAETCS HEM3MEH-
HOM, OTHAKO TEXHUKA U TEXHOJIOTHsI ee TeHePUPOBAHUS U Tepe-
JIauu Ha PacCTOSIHUE MEePUOINYECKU BEChbMa CYIIIECTBEHHBIM 00-
pa3oM MeHsIeTCsl, He TOBOPS YK€ O HaXOXKJICHHWH, pa3paboTKe 1
BHEJIPEHUN aJIbTEPHATUBHBIX MCTOYHUKOB SHEPIUU, I B Iep-
CIIEKTUBE MOXKHO OIIEHUBATh OYKBAJIBHO HAyYHO-TEXHUYECKOTO
PhIBKa K HOBOMY KauecTRY.

B pspe ciydaeB, TpaaMIIMOHHBIE BUIIBI MH(PPACTPYKTYpPHOU
MPOIYKIIUMA MOTYT B OT/IEJIbHBIE TIEPHOIBI BPEMEHH IT0]] BIIUSI-
HUEM HayYHO-TEXHMUYECKUX Pa3pabOTOK MPOPBIBHOTO MOPSIKA

2 C.Ilmynxeitan, CmeHa Kypca, [lepcnekTrBbl pa3BUTHS U TPOOJIEMBI OKpY:Kalo-
el cpedpl: MOAXof npeanpuHuMaress, M., MexayHaponHslii yHuBepcureT, 1994,
€.264-333.



npeTeprieBaTb BeCbMa 3HAUMTEJIbHbIE, JaKe KapAUHAJIbHBIE W3-
menenus. Hanpumep, npogeccop Mcaer 3.U. pazpadboran HO-
BBl BIJ] aBTOMOOMJIBHOTO TOTLIMBA, HA3BAHHBIN UM «AKBa3MH».
DTO TOIUIMBO MPEJCTaBseT coOor cMech B SO-TH MPOLIEHTHOM
COOTHOITIEHUH OEH3MHA U BOJBI C JOOABJIEHUEM OMPE/IETIEHHOTO
KOMITOHEHTA, SIBJISIOIIErocsl «HOYy-Xay». [laHHasi cMech He CHU-
’KaeT MOIIHOCTH JIBUTATEs1, HO ITPU TOM Ha MOPSIIOK yMEHbIIIa-
I0TCS1 BBIOPOCHI B aTMOC(hepy BpEIHbIX BEIIECTB.

3. A. HoBble TeXHMKA U TEXHOJOTMU OOBEKTHBHO OOYCIIOB-
JIEHHBIM 00Pa30M pacIpOCTPAHSIOTCS HE TONBKO Ha CTPOUTEITb-
CTBO MH(PACTPYKTYPHBIX OOBEKTOB (CM. MYHKT 1.A) U Ha mpo-
U3BOJICTBO MH(PACTPYKTYPHOM MPOAYKLMU (CM. MyHKT 2.A),
HO Y Ha TPAHCIIOPTUPOBKY MH(PPACTPYKTYPHOU MPOLYKIIUH, YTO
Takke OA3UPyeTCsl Ha Hay9YHO-TEXHMYECKOM MTPOrpecce v A0JIK-
HO COOTBETCTBOBATh IKOJOTMUYECKH TpeOoBaHUSIM. OUYeBHIHO,
YTO JEUCTBUTEIBHO HOBBIE BU/Ibl TEXHUKHU U TEXHOJIOTUM MOSIB-
JISIOTCSL B 9TOM 00OJIACTH B T€YeHUEe MHOro Oojiee IUTESTbHBIX
NIEpUOJIOB BPEMEHH, YEM, HalpUMep, B MPOU3BOJCTBE MalIM-
HOCTpOUTENbHOM MpoayKimu. IlpudyeM ocyiecTBieHre Hay4-
HO-TEXHUYECKHUX NPpeoOpa3oBaHMii B TPAHCIOPTUPOBKE UH(ppa-
CTPYKTYPHOU TPOAYKIIMU, KaK U B TPAHCIOPTHOW CETH BOOO-
1€ CBA3aHO C OTPOMHBIMM KalMTaJIbHBIMU BJIOKEHUAMU. B ps-
Jie CIy4aeB OHU CTOJIb BEJIMKH, YTO OT MEPCHEKTUBHBIX MPOEK-
TOB MPUXOAUTCA OTKa3biBaThcsA. OJHAKO, [0 UCTEUEHUHN BpeMe-
HU OTBEPIrHYTHIE B ITPOIIIOM ITPOEKTHI MOTYT CTAHOBUTHCS AKTY-
QJIBHBIMU C YYETOM HAay4YHO-TEXHUYECKOrO Mporpecca B CTPOU-



TEJIbCTBE U HAKOILJICHUsI IOCTATOYHOTO KOJIMYECTBA MHBECTULIN-
OHHBIX pecypcoB. Hammprmep, B Hayane XX Beka B Poccru Obit
MPOEKT COeIMHEHUS IMaBHBIX pek CHUOMpPU TOPU3OHTATBHBIMU
KaHaJIaMU, YTO CYJIUJIO JBOMHYIO BBITO/ly: IEPEBO3KH 10 BOJIE B 5
pa3 JielieBie, YeMm 1o CyIie, TPy TOM, YTO OOJIBIITMHCTBO TPY30-
MOTOKOB B HAILIEW CTPaHE UAET B TOPU30HTAIBHOM HAIlPABJICHUY;
CTPOMTENILCTBO KAHAJIOB MPEATIOIAraeTcsi COBMECTUTh CO CTPOU-
TEJIbCTBOM I'MIPOJIEKTPOCTAHLIMI (MX SKCILTyaTalys Mo3BOJIsSIeT
YMEHBIIUTh MOTpedIeHNe NCKOMAaeMOro TOTLINBA).

B nporiiom ot TpaHCHOPTUPOBKY TPY30B AUPHKAOISAMU OT-
kazanuch. OIHAKO, MPYU Pa3BUTHUN HOBBIX TE€XHOJIOTUH, 100bIBA-
€MBbI Ta3 MOKHO CXKUKATh M TPAHCIIOPTUPOBATh €I0 IPHU MOMO-
M IUprKadield, 4To MOXKET OKa3aThCsl 0ojiee SKOHOMUYHBIM
B CPaBHEHWHM C yXKe CTaBIIel KJIACCUYECKOW TpyOONpPOBOIHON
TPAHCIIOPTUPOBKOM.

4. A. PazpaOoTka 1 BHeJJpeHHe aJIbTepHATUBHBIX UCTOUHUKOB
SHEpruu sIBJISIETCS] KJIIOUEBBIM HAIPaBJIEHUEM HAayYHO-TEeXHUYe-
CKOrO Iporpecca B MHBECTMLIMOHHOM ITpouecce B cepy HH-
(ppacTpyKTypbl, NO3BOJIsISI PENIATh OJHOBPEMEHHO M SKOHOMU-
YecKHe, M IKOJIOTMYecKue mpoOieMbl Pa3BUTHS YeJIOBEYECKOM
UUBWIM3AlMU. [{Mana3oH ajabTepHATUBHBIX MCTOYHUKOB SHEP-
MM BECbMa IIMPOK — OT MCIOJIb30BAHUS MMPUPOAHOM SHEPTrUU
BETpa, MPWJIMBOB, COJTHEYHON SHEPTUM) U JI0 pellieHus mpooe-
Mbl TepMmosiiepHoro cuHrte3a. OnHako, HedpraHbsle THK, Hako-
MUBIIKE OTPOMHYI0 SKOHOMUYECKYIO U TMOJUTUYECKYIO MOIIIb,
CTaBIIHE CBOETO POJa OCOOBIMA MUPOBBIMH TPAHCHAIIMOHATBHBI-



MU aHAJIOTaMH TOCY/IapCTB, MOAYMHMBIINME (DAKTUUECKU CBOEH
BJIACTHU LIEJIbIE CTPaHbI, PENSATCTBYIOT BCEMU BO3MOXKHBIMU Me-
TOIAMM pa3pabOTKe aJbTePHATUBHBIX UCTOYHUKOB SHEPIUH, Ha-
YMHAs OT CKYIKH IIATEHTOB C 1IEJIbI0 HE IOMYCTUTh UX BHEIPEHUS
¥ KOHYasi TEPPOPOM B OTHOIIIEHUM YUEHBIX U M300peTaTesei.

5. A. MakposkoHomuzaiusa TIK’a napajuiesibHO ¢ coxpaHe-
HUEM €ro MakpO-3KOHOMM3AllMU U HApaCTaHUEM IJI00aI13aluu
— 0ocobasi TeHAEHIMS Pa3BUTHUS MH(MPACTPYKTYphI, MOPOK/ae-
Masi HayYHO-TEeXHUYECKUM IPOrpeccoM U IKOJIOru3alven Boc-
IIPOU3BOACTBEHHOrO mpouecca. C OIHOU CTOPOHBI, COBPEMEH-
Hasl TEXHUKA U TEXHOJIOTMU MO3BOJISIOT I0CTATOYHO 3P PeKTUB-
HO (9KOHOMUYHO) MTPOU3BOJUTH TEILIO U SHEPTUI0 Ha HEOOJBIIINX
U CpPEeHUX YCTAHOBKaX, padOTaloIIMX Ha MECTHBIX pecypcax;
COOTBETCTBEHHO HET HYX[bl NIepeOpachiBaTh TEIJIO W JIEKTPO-
SHEPruio Ha OOJIbIIME PACCTOSIHUS, YTO OAHOBPEMEHHO U KO-
HOMUYHO, Y 3KOJIOTMYHO. OAHAKO, NapaJlIebHO C 3TOU TEHEH-
el MUKPOIKOHOMM3AIMK TOIUIMBHO-9HEPTETUUECKOTO KOM-
IUIEKCA, HE TOJIBKO COX PaHSETCs CUTYaLMsl MAaKPOSKOHOMU3ALUN
€ro 3HaYMTEIbHOM (TOKa MpeodagaoIeidl YacTi) pyu TeHIeH-
MM OCYIIECTBJIEHHUS] MACIITAOHBIX MHBECTUIIMI B CTPOUTENb-
CTBO KpyHHbIX 00bekTOB TIK’a 00I1IeHaIMOHaIbBHOTO YPOBHS,
a TakXke TpU YCWICHWH TEHICHIMHA CTPOUTENBCTBA OOBEKTOB
T3K’a 1100anbHOro0 ypoBHSI, pacCUMTAHHBIM Ha oOecrieueHue
TOIUIMBHO-3HEPIeTUUYECKMMU PECYpPCAMHU YK€ HE OHOM, a LeJIO-
IO psifia CTpaH.

6. A. PectpyKkTypusainys CeTd JOPOr B COOTBETCTBHUHU C pe-



CTPYKTYypH3allMe HAlMOHAJIbHOW Y MUPOBOW SKOHOMHKH, 00Y-
CJIABJIUBAEMOMU TJIOOATBHBIMU TPAHC(hOPMAIIMOHHBIM TTpOIiecca-
MU — €IlI€ OJJHO U3 Ba)KHEWIIMX HAIlPaBJIEHUM BO3JIENCTBUS IJ10-
OasibHON TpaHchopMaIMK Ha MHBECTUIIMOHHBIN TTporiece B cde-
pe MHQPACTPYKTYPhl OOIIECTBEHHOTO BOCIpOM3BoACTBa. Ove-
BUJTHO, YTO U3MEHEHUE MPONOPUUI HALIUOHAILHOW U MUPOBOMU
9KOHOMUKH TOJ] BIUSIHUEM [IOOATbHBIX TPaHC(OPMAIIMOHHBIX
MIPOIIECCOB MIPEXk/e BCEro, MepepacTaHusl UHIYCTPUATIBHOTO 00-
ecTBa B nH(MopmanonHoe Ha 6asze HTTI, npuBoauT K pecTpyk-
TypU3aIUK pa3MeIeHusI TPOU3BOAUTENBHBIX CUJI, & 3TO, B CBOIO
ouepe/ib, MOPOKIAET PECTPYKTYPU3ALIUIO TOTOKOB I'PY30B M Tac-
caxupoB. COOTBETCTBEHHO, JI0JKHA PECTPYKTYpPU3UPOBATHCS U
JOPOXKHAs CETh; MOCKOJIbKY MPOLECC TAKOW PECTPYKTYpU3aLU
OTJIMYaeTCsl OCOOOH JITMTENIBHOCTBIO, OH HEM30€XHO B CyIIe-
CTBEHHOMU CTEMEHU OTCTAeT OT PECTPYKTYPHU3AILIUHU MPOMBIIILJICH-
HOCTHU M 00pa3a KU3HU JIofIei.

7. A. I'mobanu3zanus U palvoHaIM3aIysl CUCTEMbI CBSI3U Ha
0a3e HAyYHO-TEXHUYECKOTO MPOrpecca OTHOCUTCS K KITIOYEBbIM
HaIpaBJICHUsIM BO3JEWUCTBUS IJIOOATBHOW TpaHCcopMalluy Ha
UH(PACTPYKTYpPY OOIIECTBEHHOTO BOCIIPOM3BOACTBA. Pacmpo-
CTpaHEeHHUe B IMOCJIETHUE TO/Ibl MOOMIIbHOM TeIe(hOHHOM CBA3M, a
TaKXe crcTeMbl VIHTepHeT Citykart, oKanyi, Haubosee Xapak-
TepHBIMU TTpuMepami. [IpumedatenbHo, UTO MX pa3BUTHE CBS3a-
HO C pa3BUTMEM BBICOKMX TEXHOJIOTM B LIEJIOM PsiJIE OTpacyeu,
B YaCTHOCTH, KOCMUYECKOW TEXHUKU, YTO CBSI3AHO C CO3JaHU-
€M, 3aITyCKOM U IKCIUTyaTallMell CITyTHUKOBOW CHCTEMbI CBSI3U.



B naHHOM ciyuyae uMeeT MecTo MpsiMOe NepeKpelBaHue, B3a-
MMOHAJIOXKEHUE Pa3BUTHUSI CPEJICTB CBA3M, C OIHOM CTOPOHBI, U
Pa3BUTHS HAYYHBIX UCCJIEIOBAHUN U pa3pabOTOK, a TaKkKe Mpo-
W3BOJICTBA B Ps/I€ BBICOKOTEXHOJIOTMYHBIX OTPACIISX — C JPYTOW.
MoOXHO MPOrHO3UPOBATh, UTO PA3BUTHE HAHOTEXHOJIOT I TOPO-
JUT HOBYIO HAyYHO-TEXHUUYECKYIO PEBOJIOIMIO B CUCTEMAX CBsl-
31, XOTSI 1 COBPEMEHHBII MX HAyYHO-TEXHUYECKUI YPOBEHDb yKke
JOBOJIbHO BBICOK, OHM OYKBAJIBHO HACBIIIEHBI CJIOKHEHIIEeH TeX-
HUKOU U TEXHOJIOTUSIMU.

8. A. Pa3paboTka 1 ocyIecTBIeHHE ITI00AIBHBIX TPAHCIOPT-
HBIX MPOEKTOB — OJHO W3 BAXXHBIX HAIPaBJIEHUI BO3AEWUCTBUS
ri00anpHON TpaHcdopMalu Ha cpepy UHPPACTPYKTYpHI B Ya-
CTHU €€ TPAHCIOPTHOM cocTaBJistionie. [TpumepomM Takoro npoekx-
Ta SIBJISIETCS JIETAJIbHO pa3paOOTaHHAs TPYIIION aMEPUKAHCKUX
YYEHBIX Y CIIEHAAIMCTOB BO 1aBe ¢ JInHIoHOM Jlapyem KoH-
nenms «EBpasuiickoro mocra»??.

9. A. meet MecTO 0OBEKTUBHO O0YCIIOBIEHHAsI BO3/ICCTBH-
€M T7100aTbHOY TpaHCchOpMAIIUY TeHICHITUS TOCTHKEHUS HAITH-
OHAJTLHOTO M TJIOOAJIBHOTO ONTUMYMOB B cepe MHPPACTPYyK-
TYpbl OOILIIECTBEHHOTO BOCIPOU3BOJICTBA. YCIOBUEM OCYIIIECTB-
JIEHUsI 3TOM TEHJIEHIINU SIBJISIETCS] OTPEryIMPOBAHHOCTb HAIIUO-
HAJIBHBIX MHTEPECOB CTPaH MHUPA U BCEYEIOBEUECKUX MHTEpe-
coB. Of1HaKo, B CHJIy OTCYTCTBUSI TaKOW OTPEryJMpPOBAHHOCTH,
YTO CBA3AHO C TOCIOACTBOM B MUPE PbIHOYHO-KaNMUTaIMCTHYe-

23 Cm. B wacrHOCTH: Mary Burdman, Land-Bridge Development Could Transform
Eurasta, Executive Intelligence Review (EIR), February 15, 2008, p. 26-32.



CKOM CHCTeMBbI XO3WCTBOBAHUS, JAHHAST TEH/ICHIHSI ITPOSIBIISIET
ce0s B IJIAHETAPHOM MacITade KpaitHe He3HAYUTEITHHO.

10. A. Ocoboe BHMMaHUE CeayeT 0OpaTUTh Ha BhI3pEeBaHUE
HeoO0XoAMMOCTH (POPMUPOBAHMST HOBOTO MeXaHU3Ma (PUHAHCO-
BOro 0OecIieueHns MHBECTUIIOHHOTO Tporecca B cdepe WH-
(bpacTpyKTyphl OOIIECTBEHHOTO BOCITPOU3BOIACTBA. JTOT MexXa-
HM3M, B OTJIMYKE OT CYLIECTBYIOIIErO MeXaHh3Ma, Oazupyiolie-
rocsi Ha J€HEXKHOH BBITOfle, JOJKEH OCHOBBIBATHCSI HA JOMUHH-
pPOBaHMM OOIIECTBEHHBIX M TOCYIAPCTBEHHBIX MHTEPECOB, C UC-
TIOJIb30BAHKEM IIEJIEBBIX YCTAHOBOK Ha IMPUOBLITH B KAYECTBE KOP-
PEKTHPYIOIIUX OPUEHTUPOB, MO3BOJISIOIINX JAOCTUTaTh HauOO-
nee 3¢(pEeKTUBHBIM IyTEM IIeJIei, CBA3AHHBIX C YIOBIETBOPEHU-
eM OOIIECTBEHHBIX IOTPEOHOCTEN. 3aMeTHM, YTO TH e HU-
Kak He yKJIaJbIBAIOTCS B «ITPOKPYCTOBO JIOKE» PHIHOYHOM BBITO-
IbL.24

b. Poinouno-kanumanucmuueckas MOOUPUKAUs 06exmue-
HO O0OYCNOBAEHHBIX HANPABGAEHULI B030€liCMEUst 210001bHbIX
MPaHchOPMAUUOHHBIX NPOUECCOB8 HA UHBECHUWUOHHDBILE NPOUECC
8 chepe uHgpacmpykmypsvl 0OUECMBEEeHHO20 80CNPOU3BOOCMEA.

1. B. PeiHOYHO-KanuTanucTUIecKas cucTeMa B OCTIe/IHIE Jie-
CATUJIETUS] XapaKTepHU3yeTCsl HEMIOMEPHBIM pa3pacTaHheM cIie-
KYJIATUBHO-IIOCPETHUYECKON C(EpBI, JTOXOABl KOTOPOU OKa3a-
JIUCh Ha TIOPSJIOK BBIIIE JOXOJOB OT MPOU3BOJICTBEHHO-XO3SIM-

24 Cwm. JloBun XengepcoH, Pamocts cBOOOIB! MM PEIHOK €3 TOPMO30B, HAZIO JIN
peryimupoBath cBoOOnHbIN pbiHOK, CI16, ITINTEP, 2004.



CTBEHHOMU JIEATEIbHOCTU B PEATBHOM CEKTOPE SKOHOMUKH 2. DTO
MMEET MECTO, ITPEXKIE BCEro, B CTpaHax 3amnaaa, a ¢ 1992 r. u B
Poccum, mpryeM OHa 1Mo MHOTMM TapaMeTpaM ObICTPO JOorHaja
Y OCTaBWJIa JAJIEKO 03311 CTpaHbl 3anaja, (byHAaMEHTOM Yero
TIOCITYXKUJIa TPUBATH3AIMS 32 OECIIEHOK rOCYIapCTBEHHBIX TTPEe/I-
npusATHA U opranu3anuii?®. [Ipu 3ToM MPOMCXOAUT BO BCE BO3-
pacraonieM oobemMe OTTOK JEeHEKHO-(PUHAHCOBBIX PECYPCOB OT
(prHaHCHpOBaHYSI UHBECTUIIMI B chepy MTPOU3BOACTBA, OCOOEH-
HO UH(PACTPYKTYPHBIX OTPAC/IEN, U KOHIIEHTPALIMsI 9TUX PECyp-
COB B Pa3JIMYHOIO pOAA CMEKYIATUBHO-NIOCPEAHUYECKUX CAEN-
Kax. B pe3ynbrare, U3HOC MPOU3BOACTBEHHON MH(PACTPYKTYPHhI
B Poccun yxe gaBHO mepeBanui KpUTHUYECKY0 Touky. Hampu-
Mep, Ha 1 sauBapsa 2007 r. N3BHOC OCHOBHBIX MPOU3BOACTBEHHBIX
(oHOB cocTtaBwII: B J10OBIYE TMOJIE3HBIX UCKOMaeMbiXx 53,3 %,
TpaHcropTe U cBs3u — 53,7 %?’. O upe3MepHOM M3HOCE OOBbEK-
TOB MPOU3BOJICTBEHHOM MH(PPpaCTPyKTyphl B 9kOHOMUKe CIIIA B
pe3y/bTaTe nepeMelleHus MOJABIISIONIe YaCTh IEHEeKHOTroO Ka-
nHTaIa B KyILTIO-TIPOJAKy Pa3HOTo poja IIeHHBIX Oymar Ha (poH-
JIOBOM pbIHKE, B pe3yJ/ibTaTe yero 00beMbl A€pUAaTUBOB B JECATKU
pa3 MpeBbICUIN 00bEMBI TPOU3BOJICTBA B CTPaHE, HEOJHOKPATHO

25 CM. B 4acTHOCTH: Marcia, Merry Baker, Behind Grain Shortfalls, Speculation:
Breakdown of the World’s Food Chain, EIR, Fabruary 22, 2008, p.46-48/

2 Cwm.. A.Bynnd, OceHb OMrapxoB, Micropus npuxBatusaiuu u Oyayiee Poccun,
M., fy3a, DKCMO, 2005; E.A. ExnakoBa, COOCTBEHHOCTb M TeHEBast 9KOHOMUKA, M.,
WBL «Mapketunr», 2005.

27 Cm. PoccHitckuit cTaTiCTHYeCK Uit exxeronHuk, M., 2007, ¢.338.



nucain JI.Jlapymr?8.

2. b. Ilox BO3AENCTBHEM PHIHOYHO-KAMUATATUCTUYECKOU CH-
CTEeMbI XO31ICTBOBAHUSI, 11EJIEBOM JJIOMUHAHTOM KOTOPOU SIBJISIET-
Cs1 HaKOIUIGHUE JICHEe)KHOTO KamuTaja JI0ObIM JOCTYIHBIM CITO-
coOOM, TMpU UTHOPUPOBAHUM UHTEPECOB OOIIECTBA U TOCYyAap-
CTBa, B Poccun kak u B crpanax 3anaga, Bkimovas u CIIA, nve-
€T MeCTO He TOJIbKO MepeMellieHre AeHEKHOTO KanuTaia u3 pu-
HAaHCUPOBAHU I MHBECTUIIUH B pa3BUTHE chepbl MPOM3BOACTBEH-
HOW MH(PACTPYKTYPHl, KaK U U3 cepbl MPOU3BOACTBA B 1IEJIOM,
B CIIEKYJIATUBHBIE CEIKU HA (DOHIOBOM PbIHKE (CM. IyHKT 1.B),
HO U Jiecpopmarisi OTHOCUTEIBHO ONTUMYyMa CTPYKTYPhl UHBE-
CTUIIMA B OTpaciu UHQPPACTPYKTYpbl. DTO, IOMUMO MPOYEro,
BBIPA3WJIOCh B KOHIIEHTPAIIMU MHBECTUIUI B pa3BUTHE CPEJICTB U
CHCTEM CBs13 (I10 IIPUYHHE 0COO0 BHICOKON MPUOBITBHOCTH 3TUX
WHBECTUIIMI 32 CYET HAYYHO-TEXHUUYECKOTO Mmporpecca B 007a-
CTU UH(POPMAITMOHHOUM TEXHUKU U TEXHOJIOTUIA) U KpailHe MaJIOM
MPUTOKE UHBECTUIINI (MHOTO MEHBIIIE YPOBHS (DU3UUECKOTO 13-
HOCA OCHOBHBIX (POHJIOB) B JOPOKHOE CTPOUTENLCTBO U T.II. (B
CWJTy HU3KOTO YPOBHS MPUOBUT M BeChbMa JJTUTEIHOTO CPOKa
OKYIAa€MOCTH BJIOKEHMIA ).

3. B. OcymiecTBiieHre UHBECTUITMOHHBIX MMPOEKTOB B yIIepO
9KOJIOTUU SIBJISIETCSl BEChbMa XapPaKTEPHBIM MPU3HAKOM PbIHOY-
HO-KalUTATUCTUUECKON MOJU(UKAIIUYA WHBECTUIIMOHHOTO TPO-
1ecca B OTpaciisiX MPOU3BOACTBEHHON WH(PACTPYKTYpbl, YTO

28 CwM., B yactHoctH, Lyndon H.La Rouche, How To Capitulize A Recovery, EIR,
January 27, 2006, p.4-45.



0OYCJIOBJIEHO COUYETaHMEM JIByX MOMEHTOB: BO-TIEPBBIX, OpH-
EHTalleld B KAaYeCTBE TOTAJIBHOW LIEJIEBOM JTOMUHAHTHI PhIHOY-
HO-KaIlUTAIMCTUUECKON CUCTeMBbI XO351CTBA HA HAKOTUIEHUE Je-
HEKHOTO KamuTasia B yiiepd MHTepecaM HapOJOHACENeHUs U
BOMNPEKH IKOJIOTMUECKMM OTrPAaHUYEHUSIM; BO-BTOPBIX, TEXHU-
KO-TIPOU3BOJICTBEHHBIMUA OCOOCHHOCTSIMU CTPOUTETHCTBA U IKC-
TUTyaTaiy UHQPPaCcTPyKTYPHBIX OOBEKTOB, CBA3AHHBIX C TPAHC-
MIOPTOM U SHEPreTUKOU, HAHOCAIIMMHU B HACTOSIIIIEE BpEMs Hau-
OoJbIIHIA yIepO pupoe.

4. b. ITpoennpoBaHue JUCIPONOPIUI MEXTyHAPOOHOIO pa3-
JeJIeHUsT TPyJa, MOPOXIAeMbIX TOMUHUPOBAHUEM B MHPOBOM
XO3AMCTBE, HAPSIy C MOJIUTUYECKUMHU aMOUIUSIMU psifia CTpaH
mupa, npexae Bcero, CIIA, neneBoil ycTaHOBKM Ha HaKoILIe-
HUE JIEHE)KHOTO KalMTalla Ha MPOMOPLUOHATIBHOCTh MHBECTULIAI
B chepy uH(GPACTPYKTYphI OOIIECTBEHHOTO BOCIIPOM3BO/ICTBA —
PBIHOUYHO-KaNUTaIMCTUYECKAs MOAU(UKALIAS BO3AEUCTBUSA IJ10-
OasbHON TpaHcgOpMaIi Ha WHBECTUIIMOHHBINA MPOIIECC B OT-
pacisix uHgpacTpykTypbl. daHHas MoauduKaivss HOCUT 3aKO-
HOMEPHBIH XapakTep B CHITy 0OBEKTUBHO 0OYCIIOBJIEHHOTO HAJIH-
YKsi B3aMMOJICHCTBUS 110 MIPUHIIMITY TTPSIMOI ¥ OOpaTHOM CBSI3U
ME:X Iy CUCTEMOI MEXk1yHApOIHOTO pa3ie/ieHus Tpyaa u uHgpa-
CTPYKTYPOU OOIIECTBEHHOTO BOCITPOM3BO/ICTBA, PHUEM CIIOCO-
O0M mepenaud BO3JIEHCTBUSI U3MEHEHWI B CHUCTEME pasjeie-
HUsl TpyJAa SIBJISIETCS MHBECTULIMOHHBIN IpoliecC B cepe MH-
(dpactpykrypsl. [JaHHOE BO3IeWcTBHE BCerJa UMeeT OOJbIIUIA
WIM MEHBIINN JIar BO BPEMEHU, CBSI3aHHBIN C MEPUOAOM IpU-



HSTUSI MTHBECTUIIMOHHBIX PEIlleHNi, pa3padOTKON COOTBETCTBY-
IOIIVX IMPOEKTOB, aKKyMYJIsIIIUel (PMHAHCOBBIX PECYPCOB, HEOO-
XOIUMBIX ISl X OCYIIECTBJIEHUSI MPOIIECCOB CO3AaHusI uH(ppa-
CTPYKTYPHBIX OOBEKTOB B XOJIE UX CTPOUTEHCTBA.

5. B. Hapacranue pa3spsiBa B pa3BUTUN UHPPACTPYKTYPHI OO-
raThiX ¥ OSTHBIX CTPaH, SIBJISISICh XapaKTEPHON PHIHOYHO-KAINTA-
JIMCTUYECKON MoauUKaliel BO3AEHCTBUS TI00ATbHON TpaHC-
(popmarivy Ha MHBECTUIIMOHHBIH Tpoliecc B chepe MHPPpaCTPyK-
TYpbI, COITPOBOXK/IAETCS] HAPACTAIOIIUM Pa3PHIBOM MEX[y YPOB-
HEM 9KOHOMUYECKOTO pa3BUTUSI OoraThix ¥ OeqHbIX cTpaH. [1pu-
MeyaTesbHO, YTO 3a MOCJ/IE/IHUE JeCSITUIETUS] YPOBEHb pa3phiBa
YBEJIMYHIICS. MHOTOKPATHO?.

6. b. Eie ogHON phIHOYHO-KAMUTAIMCTUYECKOW MOAudU-
KallMel MHBECTULIMOHHOIO Ipouecca B cepe MHPpacTpyKTy-
pbl OOIIECTBEHHOTO BOCITPOM3BOJICTBA SIBJISIETCS] HUCIOJIb30Ba-
HUE KBaTU(PUIIMPOBAHHBIX CIIEIUAIMCTOB, MPEUMYIIIECTBEHHO
13 OOraThIX CTpaH, U JAENIeBOM MacCOBOM padouelt Chbl U3 Oeji-
HBIX CTPaH, 4TO OOYCJIOBJICHO B3aMMOJEHCTBHEM JABYX (DaKToO-
POB: HAPACTAIOIIIETO pa3pbiBa B MacilTadax U YPOBHE MOATOTOB-
KM KBIM(UIIMPOBAHHBIX KaJpOB OOrateiX W O€JHBIX CTpaHax;
YCHJICHUSI MUTPAIIUK paboyveit CUJIbl 1o cTpaHam mupa’.

7. B. ObGoctpeHre MPOTHBOPEYMS MEXIYy OOIeCTBEHHON
HEOOXOIUMOCTBIO OCYIIIECTBIEHUS Psila MHBECTUIIMOHHBIX MPO-

Y E.o. ABJOKYIIMH, MexayHapoJHble S5KOHOMHYECKHe oTHouleHus, M., VBIL]
«Mapketunrs», 2004, c. 227-241.

30 Cwm. Tak xe, cm. 137-148.



€KTOB B cpepe MHPPACTPYKTYpbl OOIIECTBEHHOTO BOCITPOU3BO/I-
CTBa U WX (PMHAHCOBOW HEBBITOJHOCTHIO JIJISI YACTHOTO OM3HE-
ca, 0COOEHHO B YCJIOBUSIX YCTPAaHEHUsI TOCYJapCTBa OT (DMHAHCH-
POBaHMsI MTHBECTUIIMI B MTPOM3BOJCTBEHHYIO chepy — Harboee
XapaKkTepHasi ppIHOYHO-KaUTaIMCTUYeCcKasi MOIU(UKALIMS BO3-
AeNCTBHS TII00ATbHON TpaHchOpMaIy Ha THBECTHIIMH B OTpac-
7 uHPpacTpykTypbl. OOOCTpeHHE AJaHHOTO MPOTUBOPEUUS SIB-
JISI€TCS TJIABOUM NMPUYMHON CUCTEMHOIO KPU3KMCAa WHBECTULIMOH-
HOT'O mpoiiecca B cpepe NpOM3BOICTBEHHON MH(MPACTPYKTYPHL,
MMEIOILIEro MECTO Kak B COBpeMeHHOM Poccum, Tak u B crpaHax
3anana, sBrimodas u CIIA.

8. b. BecbMa XapakTepHOW pPbIHOYHO-KANUTAIUCTUYECKOU
MoaudUKalen BO3AEUCTBUS IMI00aIbHOM TpaHcdopMalyd Ha
WHBECTUIIMOHHBIN TIporiecc B cepe MHPPACTPYKTYpHI 0OIIIe-
CTBEHHOT'O BOCIIPOM3BOJCTBA SIBJSIETCS CTUXMUMHBIX XapakTep
9TOrO MPOLECCa, YTO BBIPAKAETCSA B €r0 CBEIEHUU K MEXaHU-
YECKOM CyMMe€ OCYHIECTBJISIEMbIX UHBECTUIIMOHHBIX MPOEKTOB,
OPHMEHTHPOBAHHBIX Ha MPUOBLTb, MOAJIEKAIINX B PsAE CIydacB
KOPPEKTUPOBKE B CBSI3M C UX FOCYIAPCTBEHHBIM PEryIMpOBaHU-
€M, KOTOPOE B COBPEMEHHOW SKOHOMUKE, IOy YUBIIIEN CUIIbHBIN
KPEH B CTOPOHY HEOKOHCEPBAaTU3Ma, SIBJISIETCSI CKOpPEE UCKITI0Ue-
HUEM, YEM MPABUIIOM.

9. b. ledpopmupoBaHue BOCIIPOU3BOACTBA UH(PPACTPYKTYPbI
Ha HAI[MOHAJIbHOM Y MHUPOBOM YPOBHSIX, 3HAYUT U MHBECTULIM-
OHHOTO Mpoliecca B €ro paMKax, YTO MOPOXKIAETCS MHTepeca-
MU YaCTHOT'O KaluTaJa, sIBJIseTCs elie OJHOW PhIHOYHO-KaluTa-



JIMCTUYECKON MoAU(UKALIMEN ITOrO Mpoliecca B YCJIOBUSIX IJI0-
OanpHOW TpaHcdopmanver. ta MoaudUKaIUs TTOPOKIACTCS
TEM XOJIOM IJIOOATBbHBIX TPaHC(POPMAIIMOHHBIX TTPOIIECCOB, KOTO-
pble HaMPaBJISAIOTCSA PHIHOYHO-KANMTATMCTUIECKON MOTHBAIIUEN
MPOU3BOJICTBEHHO-XO3SIUCTBEHHOM AESATEIbHOCTH.

10. b. Ipeobnaganue mexanum3ma (PUHAHCOBOTO obecrieve-
HUSI MHBECTUIIMOHHOTO Tiporiecca B cdepe MH(PPACTPYKTYpHI,
KaK 1 BooOIIe B cpepe MpOor3BOACTBA, IOCTPOSHHOIO Ha Hava-
Jlax JIOMUHUPOBAHUS JIEHET HaJl peasibHbIMU pecypcaMu — 3TO
KJTI0OYEBasi PBIHOYHO-KAMUTATMCTUIEeCKast MOIU(DUKAITUS TAHHO-
ro Tporiecca OCYyIIECTBISIEMOTO B MEPUO TIOOATBHON TpaHC-
(popmaru. B pazymMHO opraHM30BaHHON SKOHOMUKE, a II100aTh-
Hasl TpaHcdopmalss OObEKTUBHO TpeOyeT MOBBIIICHUS Ha TI0-
PSIIOK YPOBHS pa3yMHOCTH (PaIlMOHAIbHOCTH, ONITUMAJIbHOCTH )
€e OpraHu3alliy, THBECTUIIMOHHBIM pecypcaM B HaType JI0KHA
TIPUHA/IJIEKATh IJIaBHAS, ONIPEIEISIONIas pojib B OCYITIECTBICHUN
WHBECTHUIIMOHHOTO IPOIIecca, a ICHbI'aM, COOTBETCTBEHHO U Jie-
HEKHO-(PMHAHCOBBIM TIOTOKAM — POJIb TIPOU3BOIHAS, OTPaKEeH-
Hasi, XOTsI OHH, 1O TIPUHITUITY MIPSAMON U OOPAaTHOM CBSI3U, TAKXKe
JOJKHBI OKa3bIBaTh 0OpaTHOE aKTUBHOE BJIMSHUE HA WHBECTH-
IIMOHHBIN MPOLIECC 1 ero pecypchl B Hatype. JlaHHOe TIOIOKeH1e
HAXOJIUT CBOE MPAKTUYECKOE MPEIOMJIEHUE B TOM, UTO €CJI1 B Ha-
Type JJIs1 OCYIIECTBIICHUS Psijia MHBECTUIIMOHHBIX TIPOEKTOB, HO
TIPU STOM UCTIBITHIBAET HEXBATKY JIEHET, TO TOCYAapCTBY ClIeAyeT
SMHUTUPOBATh B COOTBETCTBYIOIIEM KOJIMYECTBE IEHbIM U TPO-
(puHaHCHpOBaTHL MU BCe TpeOyemble OOIIECTBY WHBECTUIMOH-



HbIE TPOEKTHI, OOeCIieueHHbIe NHBECTUIIMOHHBIMU PECypcaMu B
HaType, TAKOe SMUCCUOHHOE (PMHAHCUPOBAHUE MHBECTUIITUOHHO-
ro TIPOeKTa He OyJIeT MOopokaaTh MHGISIIMOHHOE 0OeCIieHeHe
JIeHeT, TTOCKOJIbKY SMUTUPOBAHHbIE JIEHbI'M OYyIIyT B MOJTHOM Mepe
oOecrieueHbl TIOTHOLIEHHBIM TOBAPHBIM TOKPHITUEM, HAITPUMED,
TIOCTPOEHHOM 3KeJie3Hou foporoi. Ha 3to o6patut ocoboe BHU-
MaHue elle B KoHIe XIX — Hayajle XX BeKa U3BECTHBIU B CBOE
BpeMsi pycckuii skoHomuct C.P. Mlapanos (1856-1911).3!

B. Heobxo0umocnv 20cy0apcmeeniozo pezysuposanust UHee-
CMUUUOHHO020 npoyecca 8 cghepe UHPpPacmpykmypol 8 cés3u ¢
8030elicmeuem Ha 3mMon nPouecc 2100A41bHOU MPAHCHOPMAYUU.

[ocynapcTBeHHOE peryiupoBaHue 3> UHBECTUIIMOHHOTO TPO-
recca B cpepe UHPPaCTPyKTypbl MPU3BAHO PEIIATh IBYEAUHYIO
3ajauy:

BO-TIEPBBIX, 0OecreunTh I(PPEeKTUBHOE MPOTEKAHUE B UHTE-
pecax odIiiecTBa MHBECTUIIMOHHOTO Tpoliecca B OTpacysix Mpo-
W3BOJICTBEHHON WHQPACTPYKTYpPhl B pycie OObEKTUBHO-00Y-
CJIOBJICHHOTO BO3J/ICHICTBUSI Ha HEro TIOOATBHBIX TpaHcdopma-
IIUOHHBIX MPOIIECCOB;

BO-BTOPBIX, YCTPAHUTb HETAaTUBHOE BO3/IEIICTBIE HA UHBECTHU-

3T Cm. C.® IMapanoB, DKOHOMHKA B CaMOJEPKaBHOM TOCYAAPCTBE, B KHUIE «JKO-
HOMUKA pyCCKOM 1uBun3anuu, M., Ponnuk, 1995, c. 253-317.

32 ABTOp NOHMMAET rOCYAapCTBEHHOE PEryTMPOBAHKE B LIIMPOKOM 3HAUYEHHUH, BKJTIO-
Yas B HETO BECh CMEKTP BO3IEUCTBUSA HA SKOHOMUKY CO CTOPOHBI TOCYIapCTBA, BKIIIO-
Yas TUIAHUPOBAaHUE, IPOrPaMMUPOBAHIE, FOC3aKa3bl, PEryJIHpyIoliee BO3ACHCTBIE 1
rocuHancupoBanue. B nanneiii cesazu H.M.Bparun, I'ocynapcrso u pbiHOK, M., Co-
103, 2000.



IMOHHBIN MPOLECC PbIHOYHO-KAMUTAIUCTUUECKUX MOAU(UKA-
WA T7100aTbHOY TpaHc(OpMAIHH.

B tabmunie 1.1.1. (B rpade 6) BbIIC/ICHB U OMPEJIENICHbl OC-
HOBHBIE BH[Ibl BO3JEICTBUS T'OCYAAPCTBA HA MHBECTULIMOHHBIN
npouecc B cpepe Mpou3BOACTBEHHON MHPPACTPYKTYPHI B YCIIO-
BUSIX ITIO0QTBHOM TpaHChOpMAIK. DTH BU/IB BO3JEHUCTBHUS CBO-
JSITCS K CIIEAYIOLIEMY.

1. B. O6bexkTrBHAsA HEOOXOOUMOCTh OIpaHUUYEHUs] ToCcyaap-
CTBOM, C UCIIOJIb30BAaHHEM BCEr0 BO3ZMOXKHOI'O CIIEKTPa MEP BO3-
JEVCTBUS, KAaK SKOHOMUYECKUX, TaK U a/IMUHUCTPATUBHBIX, CIIe-
KYJISITUBHO-TIOCPEAHUYECKOI chephl € 1IeIbI0 OTTOKA U3 Hee Jie-
HEKHOTO KalluTajla U €ro KOHLUEHTPAMM Ha WHBECTULIMOHHOM
npouecce B chepe MaTepuaibHOrO M UHTEJJIEKTYaJIbHOTO MPO-
U3BOJICTBA, B MEPBYI0 OYEpe/lb B OTPACISX MPOU3BOACTBEHHOM
UH(PPACTPYKTYPHI.

2. B. He00X0AMMOCTh HalleJIMBAHUsI TOCYAAPCTBEHHOTO pery-
JIMPYIOILIETO BO3JEMCTBUS HA MHBECTUITMOHHBIN Iporiece B ce-
pe UHPPACTPYKTYPbl HA ONTUMU3AIMIO CTPYKTYPbl UHBECTUILIMIA,
orpeessieMyIo Mo KPUTEPHIO JOCTHKEHH s HarnOoJiee MoJIe3HOro
U151 001IecTBa MH(PPACTPYKTYPHOTO pe3yJibTara mpy BO3ZMOXKHOM
OTHOCHUTEJIbHON MUHUMM3AINU 3aTpaT Ha ero JOCTUKEHUE.

3. B. HacrosTensHast HEOOXOIUMOCTb OCYIIIECTBIICHU ST TAKOTO
rOCY/apCTBEHHOTO PEryJIMPOBaHM s MHBECTULIMOHHOTO MpolLiecca
B cpepe MHPPACTPYKTYPhl, KOTOPOE peasibHO 00eCHeYrBaIo Obl
COOJTIONIEHNE KECTKUX IKOJOTUYECKUX HOPM.

4. B. HeoOxomuMocTh B TIpOIIecce peryIupyloIiero rocyaap-



CTBEHHOTI'O BO3/IEIICTBUU HA SKOHOMUKY COBMECTHOM ONTUMU3A-
VY, OCYIIECTBISIEMO} TI0 TIPUHIIMITY TPSIMOKN 1 0OpaTHOW CBSI-
31, KaK pa3BUTHUs1 HAPOIHOIO XO35MCTBA B LIEJIOM, TaK M MHBE-
CTULIMOHHOTO Ipoliecca B €ro MH(PPaCTPYKTYPHBIX OTpacisax B
YaCTHOCTH.

5. B. B pycne rocygapCTBEHHOTO M MEXTOCYAAPCTBEHHOIO
BO3JECUCTBUSI HA MHBECTULIMOHHBIM ITpouecc B cdepe nHppa-
CTPYKTYPBI, HEOOXOIMMO CTPEMHTBCSI K COKPAILEHUIO pa3phiBa
B YPOBHE €€ Pa3BUTHS MeXIy OOraThiIMU U OEAHBIMH CTPAaHAMU
Mupa.

6. B. OObeKkTHBHO OOYCIIOBJIEHHOW 3a/1aueil TOCyIapCTBeH-
HOTO PEryJMpOBaHUsl MHBECTULIMOHHOIO IIpoliecca B OTpac-
JIIX TPOU3BOJICTBEHHOM MH(PACTPYKTYphl SABJISETCS AOCTUXKE-
HHUE pallMOHAIBHOM CTPYKTYpPbl KaJpoOB, 3a/IICTBOBAHHBIX B
9TOM ITpOIIECCe, TIPH 0OECTIEUSHUH TTOCTOSIHHO BOCIPOM3BO/ICTBA
€€ pallMOHAILHOCTU B INHAMUKE.

7. B. TocynapctBy HeoOxonumo (OpMUpOBaTh, aKTUBHO U
3(pEeKTUBHO MCHONB30BaTh M pa3BUBaTh MHCTUTYT ToCyAap-
CTBEHHO-YaCTHOIO MAapTHEPCTBA B XOJ/I€ OCYILECTBJICHUSI WHBE-
CTUIIMOHHOTO mpoliecca B cpep MH(PPACTPYKTYypbl OOLIECTBEH-
HOT'0 BOCITPOU3BO/ICTBA.

8. B. I'ocynapcTBy 4epe3 HCHONb30BAHUE BCETO CIIEKTPA MEp
PETryJIMPYIOLIEro BO3AEUCTBUSI HA SKOHOMUKY, HEOOXOIMMO MPU-
JaTh IJIAHOMEPHBIN XapaKTep €€ OTpaciisM, Kak, BIPOYEM, U
BCEMY HapOJHOMY XO3SIICTBY B 11e710M. [Ipy 3T0M mi1aHoMepHBIi
BapUAHT MHBECTULIMOHHOTO MPOIIECCa, COOTBETCTBYSI OOBEKTUB-



HBIM TPeOOBAHUAM TJI00ATBHOUN TpaHchOopMaIiu, OyJeT Kapiau-
HAJTBHO OT/JIMYATHCS OT €r0 CTUXUITHOTO BapHaHTa, IIPUCYIIIETO ee
PBIHOYHO-KAMTAIMCTUIECKOW MOIM(pUKAIINY.

9. B. T'ocynapctBy B XOfie peryivpyioliero Bo3JeUcTBUs Ha
WHBECTUIIMOHHBIN TIpoliecc B cepe MHGPPACTPYKTYpHI 0OIIIe-
CTBEHHOT'O BOCITPOM3BOJICTBA HEOOXOIUMO CTPEMUTHCS K TIOCTO-
SIHHO TIOJICP)KMBAEMOMY JIMHAMUYHOMY ONTUMYMY IPOU3BO/I-
CTBEHHOW MH(PACTPYKTYypbl. JJaHHBIA ONTUMYM MPU3BaH OBITH
OPraHUYECKON COCTAaBHOM YAaCThI0 HAPOIHOXO3SMCTBEHHOTO OIl-
TEMyMa B 1iesioM*. 3ameTum, uTo myHKT 9.B. B3aumorniepeceka-
eTcs ¢ MyHKTOM 4.B., HO He TOXIeCTBEHEH eMy.

10. B. T'ocynapcTBy HEOOXOIMMO CO3[aTh HOBBI MEXaHU3M
(pnHaHCOBOTO OOECTICUEeHNsT MHBECTHIINI B chepy MHPPACTPYK-
TYphI, Oa3UPYIOMIENCsl HA JOMUHUPOBAHUH PEAIbHBIX PECYpPCOB
Y MHBECTUITMOHHOTO TIPOIiecca HaJl ICHeXKHBIMU CPEJICTBAMH U
JIeHEe)XKHO-(DUHAHCOBBIMU TOTOKaMH. Takodl HOBbI MEXaHU3M
MOJeT OBbITh TOJIBKO OPraHMUYECKOW COCTABHOM YacThiO (OJIOKOM)
MexaHu3Ma (PMHAHCOBOTO 00eCTIeYeH U sI THBECTUITMOHHOTO TTPO-
recca B pa3Butue cepbl MAaTEpPUATBHOTO Y UHTEJUICKTYaJIbHO-
ro npousBoiacTBa.* JlaHHBIA MEXaHU3M SIBJISIETCS MPUHAJIECK-
HOCTBIO HHTETPUPOBAHHOW CUCTEMBI XO3SIICTBOBAHU 1, Oa3UpyI0-
IIEHCs HA COYETAaHUM PHIHOUHBIX M IJIAHOBO-TOCYIAPCTBEHHBIX

B om. H.IT.®enopenko, Crictema onTUMaIbHOTO (byHKIIMOHUPOBAHK I SKOHOMUKH,
M., Hayka, 1970.

#* om M.A.3uposiH, PrHAHCH B CUCTEME COBPEMEHHOTO BOCIIPOM3BOIACTBA, M.,
WBILI «Mapketunr», 2005.



METOJIOB BOKPYT CTep:KHsI HAIIMOHAILHO-TOCYJAPCTBEHHBIX MH-
TepecoB.

['moGasibHbIe TpaHChOPMAIIMOHHBIE TIPOIIECCHl OKA3bIBAIOT U
MOT'YT OKa3blBaTh BO3JEHCTBHE HA WHBECTUIIMOHHBIN IPOIECC
B chepe MHPPACTPYKTYpHI OOIIECTBEHHOTO BOCIPOM3BOICTBA
TOJIBKO TIO JIByM aJIbTEPHATUBHBIM BapUaHTaM Tepeaau BO3Iei-
CTBUSI, IPUUYEM KaK IO OIHOMY U3 HUX, TaK W MO JBYM BapHaH-
TaM OJJHOBPEMEHHO C MX CMEIIEHUEM B TOM WJIA UHOM BH/JIE:

1 6apuanm — MonuUIIMPOBAHHOE PHIHOYHO-KATTUTAIMCTAYE-
CKOU CHUCTEMOU XO341ICTBOBAHUSA BO3JEVCTBUE;

2 gapuaxm — HETIOCPEICTBEHHOE TJIAHOMEPHOE BO3/ICNCTBUE
CO CTOPOHBI TOCYJapcTBa, Oaszupyolleecss Ha HAyYHO-OOOCHO-
BaHHOM (CO3HATEJIbHOM) YYUTBIBAHUN O0BEKTUBHO-00YCIIOBIICH-
HBIX TPeOOBaHW ITIOOATBHBIX TPAHC(OPMAIIMOHHBIX ITPOIIEC-
COB.

[NepBbiil BapuaHT BO3/EHCTBUS ITI00AIbHBIX TpaHChopMaliu-
OHHBIX TPOIIECCOB HA MHBECTUIIMOHHBIN Mpoliecc B cepe UH-
(bpacTpyKTyphl OOITIECTBEHHOTO BOCITPOM3BOACTBA CMOJIEIIHPO-
BaH Ha cxeme 1.1.2, KoTopas mpeacTaBisieT coOOi KOMIUIEKC
NPSMbIX U OOpaTHBIX CBSI3EW MEX[Y JIeMEHTaMHU, OIpeessiio-
IIUMU XapaKTep TOr0 B3aUMOJIEHCTBHUS:

— 100anbHble TpaHC(OPMAIIMOHHBIE TPOIECCH OKAa3bIBACT
CYIIIECTBEHHOE BO3/IEHICTBUE HAa WHBECTUIIMOHHBIN TpOIecC B
cepe MHGPPACTPYKTYpbl OOIIECTBEHHOIO BOCIIPOM3BOJCTBA, a

35 o
Cwm. LK. JlaproHoB, CorpaibHO-9KOHOMIYECKas CHCTeMa POCCHICKOTO oo1Ie-
ctBa, M., Comw3, 1997.



OH, B CBOIO OU€pe/ib, B ITOPsIKE OOPATHOM CBSI3M OKA3BIBAET BJIH-
SIHME Ha MPOTEKaHWE TI00aTbHBIX TPaHC(OPMAIMOHHBIX TIPO-
11ECCOB;

Cxema 1.1.2

BzaumopeiicTBrue 0ObEKTHBHBIX U MOAWDUIIMPOBAHHBIX Ha-
NpaBJIeHUIl BO3AEUCTBUSI TNIOOAIBHBIX TPaHC(OPMAIIMOHHBIX
IIPOLIECCOB HAa MHBECTULIMOHHBIN IIPOLIECC B cpepe MH(PPaCTPyK-
Typbl OOIIIECTBEHHOTO BOCTIPOM3BO/ICTBA



I'nodanbibie . HMusecrunmonnii npo-

Tpasc(opMALHOHHEIE " nece B edhepe undpa-
POLECCHl * CTPYKTYpEI 0OIiecTBeH- 7]
J ——»  HOTO BOCIIPOH3BOJICTBA
OQOBEKTHBHEIH XapaKTep QOLeKTHBHO-00Y CIIOB-
HO'EI[EﬁCTBHH JICHHBIC HANPABICHHA

[ k BO3ACHCTRIA
]

/

PrinoyHo-KalutanucTi- Biaanmoeiicrue no

YecKas CHUCTeMa HPHHIKILY HPAMBIX 1

X03AHCTBOBAHHA, AKTHBHO 00paTHBIX CBA3eH —
BO3IEHCTBYIOIAA HA HH- /' CMEIIAHHOE BO3IEHCTBHE

BCCTHIIHOHHBII Tiponece

1 ]

Moaudmranus

) Mopupukaigs / ~ obwexruBo-obyesos-

—» OOBCKTHBHOTO XapakTepa JIEHHBIX HANPABIEHHH
BO3IEHCTBHA > BO3/1EHCTBHA

— ]

Pezynbrupyioniee po3aciicTeHe rnodanbHBIX
TpancHOpMalHOHHEIX NPOIECCOR M PEIHOYHON CHCTEMBI
X03gHCTBOBAHHS

— OOBEKTUBHBINA XapaKTep BO3AEWUCTBUS ITIOOAJBHBIX TPAHC-
(bopMaIMoOHHBIX POLIECCOB, C OMHON CTOPOHBI, BIIUSIHUE PBIHOY-
HO-KAIUTAIMCTUYECKONW CUCTEMBI XO3SMCTBOBAHUS, YK€ U3KU-
BatoIe ceOs1 Ha COBPEMEHHOM 3Tarle HICTOPUIECKOTO Pa3BUTHS
— C IPYTOil, HAXOMST BhIpaskeHUe B MOAU(PUIIPOBAHHOM BO3/IEH-



CTBUM HAa UHBECTUIIMOHHBIN MPOIIECC;

— JAaHHOE MOAM(UIIMPOBAHHOE BO3JEUCTBUE OTPAKAET 00b-
€KTUBHO OOYCJIOBJIEHHbIE HAMPABJICHUS] BO3JCUCTBUS TJI00ATb-
HOH TpaHc(opMalliy, TPUHUMAIOIINE PHIHOYHO-KATUTAIMCTH-
yeckue (popmsli;

— PHIHOYHO-KAIMUTATUCTUYECKAsT MOMU(UKAIMS XapaKkTepa
BO3JICUCTBUSA [IOOAIBHOM TpaHCOpMAalUK TOPOKAAET MOJAU-
(pykanmio HanpaBiIEHUI 3TOTO BO3JEUCTBUS;

— OOBEKTUBHBIN XapaKTep BO3JCHCTBUSA INIOOATBHOW TpaHC-
(opmaru oOyciaBIMBaeT OOBLEKTUBHBIE HATIPABJICHUS BO3JICH-
CTBUSI,

— 00bEKTUBHO OOYCJIOBJIEHHbIE HATpaBJIeHNs BO3AECUCTBUS U
UX PHIHOYHO-KAMUTATUCTUYECKHE MOTU(DUKAIIUK BIUSIOT JIPYT
Ha Jpyra Mo MPUHIMITY MPSIMON U OOPaTHOM CBS3W, IPUYEM B
pe3y/bTaTe 3TOro B3aMMOBIUSHUS 00pa3yeTcsi CMelIaHHOe BO3-
JeVCTBYE Ha MHBECTUIIMOHHBIN MPOLIECC.

Takum 00pazom, pe3yabTUpYIoliee BO3AEHCTBUE TTT00ATBHBIX
TPaHC(POPMALIMOHHBIX MPOIIECCOB U PHIHOYHO-KAMUTATIMCTHYE-
CKOW CHUCTEMBI XO3MCTBOBAHUSI HA WHBECTUIIMOHHBIN MPOIeCC
B cepe MHGPPACTPYKTYphl OOIECTBEHHOTO BOCIPOM3BOJCTBA
OCYIIECTBIISIETCSI 110 CIIEAYIOIIUM TapaMeTpam:

— napamemp 1 — OOBEKTUBHBIN XapaKTep BO3ICUCTBUS;

— napamemp 2 — moaudukaiys oOBEKTUBHOIO XapakTepa
BO3IENCTBUS;

— napamemp 3 — OOBEKTUBHO OOYCJIOBJIEHHbIE HATIPABJICHUS
BO3IEHCTBHUSA;



—napamemp 4 — moguuKanys 00bEeKTUHBO-00YCIOBIEHHBIX
HaIpPaBJIEHUN BO3JIEUCTBUS;

— napamemp 5 — CMeIaHHOE, 00bEKTUBHO-00YCIIOBJIEHHOE U
PBIHOYHO-MOIM(PULIMPOBAHHOE BO3JECUCTBUE, KaK 110 CBOEMY Xa-
pakTepy, Tak U HapaBJICHUSIM.

Ha cxeme 1.1.3 cMopenupoBaHa I1aHOMEpHasi OpraHu3aLys
Ha 6a3e MHTErpUPOBAHHON CUCTEMBbI XO35IICTBOBAHUS1, COUETAIO-
1Iel IJ1aHOBO-TOCYJApCTBEHHbIE U PHIHOYHbIE (DOPMBI U MEXa-
HU3MBI OOBEKTHBHBIX HAIIPABJICHWH BO3JACUCTBUS TIIOOATBHBIN
TpaHC(OPMALMOHHBIX IIPOLIECCOB HA MHBECTULIMOHHBII IpoLiece
B cep MHPPACTPYKTYphl OOIIECTBEHHOTO BOCIPOU3BO/CTBA.
JlaHHas MIaHOMepHask OpraHu3alysl B 1I€JI0M, KaK CUCTEMa ellle
HE CO3/1aHa HY B OJIHOW CTpaHe MUpa, HU TeM OoJjiee B MacIliTa-
0e JeI0BEeYeCKOro COOOIIECTBA, XOTS €€ OTAEIbHBIE TIEMEHTHI
u ¢dopmbl yke cyiiecTByloT. Co3/iaHie CUCTEMBI IJITAHOMEPHOM
OpraHM3allii BO3AEUCTBUSI MNIOOABHBIX TpaHC(OPMAITMOHHbINA
MPOIIECCOB HA MHBECTUILIMOHHBIH TTpoliecc B chepe MHPPpACTPYyK-
TYpbl, KaK 1 UHBECTULIMOHHBIN ITPOLIECC B LIEJIOM, HA €0 MaKpO-
Y Mera- YPOBHSIX HE MOXET UMETb MHOW aJIbTEPHATHUBbI, YUEM Pa3-
pYILLIEHUE YeJIOBEUECKOW LIMBWJIM3ALMU B PE3YJbTaTe Iepepac-
TaHUSI SKOJIOTMYECKOTO KPU3UCA B SKOJIOTUYECKYIO KaTtacTpody,
YTO HEM30EKHO B YCJIOBHSAX CTUXHIHOTO OCYIIECTBIICHHS MHBE-
CTUITMOHHOTO MTPOIIECCa, IBMKMMOTO PUOBUIBIO M HAKOTUICHUEM
JIEHEe)KHOTO KanuTasa py HaHeCeHUH yiepOa nmpupoe, Bo3pac-
TAIOIIEr0 B FTeOMETPUUYECKON IIPOTrPECCUU.

Ha cxeme 1.1.3 moka3aHo, 4TO IIaHOMEpHAsl OPraHU3ALNS



BO3/ICUCTBUS MNIOOATBHBIX TPaHC(POPMAITMOHHBIX MTPOIIECCOB HA
WHBECTUIIMOHHBIN TIporiecc B cepe MHPPACTPYKTYpHI 0OIIIe-
CTBEHHOTO BOCIIPOM3BOJCTBA Oa3upyeTcsl Ha HMHTErPUPOBAH-
HOW CHCTeMe XO3sICTBOBaHMSI, COUETAIOIIEeN TIaHOBO-TOCYyAap-
CTBEHHbIE ¥ PhIHOYHBIE (POPMBI U MeXaHU3MBbIL. [1py 3TOM 111aHO-
MEPHBIM CTAHOBUTCS U XapaKTep, U HAMpaBJIECHUsI BO3ACUCTBUS
r7100abHON TpaHC(OPMAlIMK HA MHBECTUIIMOHHBIN TPOIECC B
MH(PACTPYKTYPHBIX OTpacisix. Pasymeercs, cama rinoOanbHas
TpaHcgopmalius elle He MPUHUMAET IIAHOMEPHOTO XapaKTepa,
KaK U ee HalpaBJIeHUs], OJHAKO €€ BO3/EHCTBUE OMOCpeLyeTCs
WHTETPUPOBAHHON CUCTEMON XO35MCTBOBAHUS HA YPOBHE HAllU-
OHAJILHOW 9KOHOMUKHM, KOTOpasi U TpaHC(OPMUPYET CTUXUINHBIT
XapakTep I7100aJIbHO BO3JICHCTBUS B TIJTaHOMEPHBIA. UTOOBI 1 ca-
MU 1100aTbHbIe TPaHC(OPMAIMOHHBIE TTPOIECCH B LIEJIOM H B
pa3pes3e UX OCHOBHBIX HaMpaBJIeHUI MPUOOPETU TIIAHOMEPHBIN
XapakTep, MHTErpUPOBAHHAS CUCTEMa XO3MCTBOBAHUSI JIOJKHA
OBITH CO3/1aHa W MPUOOPECTH JIOMUHHPYIOIIEE TIOJIOKEHUE YXKe
HE Ha HAl[OHAJIbHOM, & HA MMPOBOM YPOBHE.

Cxema 1.1.3

[TnaHomepHasi opraHu3anust Ha Oa3e MHTErPUPOBAHHOU CU-
CTEMBI XO3MCTBOBAHMUSI, COYETAIOIIEH IIAHOBO-TOCY/IAPCTBEH-
HbIE ¥ PBIHOYHBIE (POPMBI M MEXaHU3Ma, OOBEKTUBHBIX HAIPaB-
JIeHUH BO3JIENCTBUSA II00ATBHBIX TPaHC(OPMAITMOHHBIX TPOLIeC-
COB Ha MHBECTHUIIMOHHBIN Ipouecc B cepe MHPPpacTpyKTypsl
OOIIECTBEHHOTO BOCITPOU3BO/ICTBA
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