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WHOCTPAaHHBIX MHBECTHLHUH JODKHO OBITH MHOTO. J{na-
JIEKTUKA COOTHOUICHUS Pa3BUTHS PErHOHAIBLHOTO TPO-
W3BOJICTBEHHOTO KOMIUIEKCA W MHOCTPAHHBIX HHBECTH-
Uil TAKOBA, YTO JFOOBIC CKOJIBKO-HUOY/Ib 3HAYMMbIC HHO-
CTpaHHbIC MHBECTHIINU U3MEHSIOT PAaBHOBECHE BCEX 3JIe-
MEHTOB PErMOHAJIBLHOTO MPOU3BOJCTBEHHOIO KOMILIEKCA.
B ycnoBusX paanKaibHBIX SKOHOMHYECKHX MepeMeH Ta-
KO€ COOTHOIIICHHE CIIOCOOHO KaK COIEHCTBOBATh Hapac-
TaHWIO POU3BOJICTBEHHOTO TIOTEHIINANA, TaK U CEPhE3HO
CIICP)KUBATH €T0, HAMTPABJIATH €r0 B PYCIIO HEOIArOMPHSIT-
HBIX, C TOUKHU 3PEHHS OOIEPOCCUIICKUX U PETHOHATBHBIX
HMHTEPECOB, N3MEHEHHU IKOHOMUUECKOTO Pa3BUTHUSI PEry-
OHAJIBHOTO MPOU3BOACTBEHHOTO KOMILIEKCA.

PeruonanbHast 5KOHOMHKA, KaK OOBEKT YIPABICHUS,
MIPEACTABISAET COO0H ONMpPENETeHHYIO CIOKHYIO CUCTEMY
MPEANPHUATHI U OpraHU3alUi, 00bETUHCHHYIO YIIOPSIIO-
YEHHOM CHCTEMOM XO3SMCTBEHHBIX CBA3€H M OTHOIICHUI
Ha TeppUTOpHAIILHOM ypoBHE. Bce mpeanpusitust peruo-
HAJBHOTO MPOU3BOJACTBEHHOTO KOMIUIEKCA B3aMMOCBSI3a-
HbI U B3aUMO3aBHCHMBI, U B COBOKYITHOCTH COCTaBIISIIOT
CBOETO POAA OTKPBITYIO CHCTEMY, Pa3BHBAIOLIYIOCS ITOJ
BJIMSIHMEM BHeEIIHEH cpelbl. VIHBECTUIIMOHHBIE BIIOXKE-
HHSL SIBIISIFOTCSL OJJHUM M3 HanOoJIee 3HAUYUMBIX 10 BEJIH-
YHHE U JIOJITOBPEMEHHBIX M0 CpOKaM (HaKTOPOB BIUSHHUS
BHEIIHEH Cpe/bl Ha PErrOHaJbHBIC MPOU3BOACTBCHHBIC
KOMILJIEKCHI M BXOJISIIIIME B HUX npeanpusitust. nocrpan-
HbIC MHBECTHUIIMN 3aHUMAIOT 0CO00E MECTO B 001Iei Mac-
C€ MHBECTUIIMOHHBIX BJIOKCHUH, TaK KaK UX BIIMSHUE Ha
MPEANPHUATHS CIY>)KUT KaHAJIOM COCIMHEHHS BHEIIHEH
Cpebl, OKpYKAIoIIeH MpennpusTue, chopMUPOBAHHON
B JJaHHOM CTpaHe U PETHUOHE, CO CPEAON MUPOBOIO KO-
HOMHYECKOT0 coo0iecTBa. B aTtom ciiyyae mpou3Boj-
CTBEHHAs, XO35MCTBEHHAs M (PUHAHCOBAS JEATEILHOCTh
MPEeNNPUATHHN O/ BIUSIHUEM HHOCTPAHHbBIX HHBECTHLIUN
HU3MEHSIETCSI COOTBETCTBEHHO NPUOPUTETaM pa3BUTHS,
JIUKTYEMBIM TeTepb YKe MHOM BHEIIHEH Cpeloi 1esTeb-
HOCTH, YTO MOYKET MMETh KaK IOJIOKUTEIbHBIC, TaK U OT-
pUuaTeabHbIE MOCIEACTBUS ISl CaMOTO TPEANPHUATHS, a
TaKXKe JJIsl pETHOHA U CTPaHbI.

Kaxxnoe npoucxosiiee n3MeHeHUE BCIIEACTBUE BIIN-
SHUS MHOCTPAHHBIX WHBECTUIMH Pa3BHBAeTCsA B AWHA-
MHKE — OT BJIOKEHHUH 10 3aBEepIICHUs MPOU3BOJCTBEH-
HBIX U MUHBIX IPe0o0pa3oBaHuii. MI3MeHeHns pa3BUBAIOTCS
Ha TPEANPHUATHSX, TOJYUYUBIIMX UHOCTPAHHBIE HHBECTH-
IIM, HO OTPaKAIOTCA M Ha APYTHUX MPEANPUATHSIX, HA OT-
pacieBbIX IpyMIax U pernoHaIbHOM POU3BOJCTBEHHOM
KOMITJIEKCE B II€JIOM, a TAKXKe Ha APYTUX SKOHOMHYECKHX
U UHBIX MIPOLECcCcax.

B mporiecc MHBECTHLMOHHOTO BIMSHUS HHOCTpAaH-
HBIX KalUTaJOB Ha Pa3BUTHE PErMOHAIBLHON AKOHOMUKU
CTPYKTYPHO BBIJICNSAIOT MSATh 3TAIOB:

1. Bolgenenre HHOCTpaHHBIM HHBECTOPOM CPEJICTB B
Ka4eCTBE MHBECTUIIMOHHOTO BJIOJKCHUS.

2. IIpoxokieHre HHBECTUIIMOHHBIX PECYPCOB I10 KaHa-
JIaM JIBI)KSHHS Yepe3 NHBECTUIIMOHHYIO HHPPACTPYKTYDY.

3. BrnoxeHue nepBUYHbIX UHBECTULIUN B KOHKPETHOE
IpeAIpUsATHE, TPeoOpa30BaHUe 3TOTO NPEANPUATHS MO
JIeCTBHEM MHOCTPAHHBIX WHBECTHUIIMA.

4. I'enepupoBanue NPEINPUATHEM BTOPUYHBIX HH-
BECTHUIIMOHHBIX BOJH, 00paTHOE BIHMSHUE WHOCTPaHHBIX
MHBECTHIIMH HAa BHEIIHIOK, B TOM YHCJIC MHBECTHIIMOH-
HYIO cpefly ¥ HHQPACTPYKTYpY.

5. Tpaucdopmarys perioHaIbHOTO POM3BO/ICTBEH-
HOTO KOMILJIEKCA O[] JeHCTBUEM BTOPUYHBIX MHBECTH-
L1, @ TAKXKE [10]] BIUSHUEM IIPOU30LIENIINX U3MEHEHU I
B MHBECTUIIMOHHOW cepe U HHPPACTPYKTypeE.

BnusiHue MHBECTHLIMOHHOTO BIOKEHHS IEpEAacT-
Csl OT IPENNpPUSATH — O0BEKTa UHBECTHIIMU — HA CMEX-
HbIE MPEANPUATHS 110 LIETOYKe, B BUE TaK Ha3bIBAEMOH
«MHBECTULMOHHOM BOJIHBD», pacHpOCTpaHsIoUecs 1o
BCEM HAIlpaBICHUSM M COCTOSINEH M3 OTHAENbHBIX BIIO-
JKeHu#l ((PUHAHCOBBIX, MAaTEPHATBHBIX, WHTEIUICKTyallb-
HBIX U T.II.), KKJ0€ U3 KOTOPBIX BBIXOAUT U3 KOHKPETHO-
TO MPEIIPUATHS-HHBECTOPA H UIET B OTPEIICIICHHOM Ha-

MpaBJICHUN K JPYroMy HPEANpPUATHIO, MPOXOAS 10 KOH-
KPETHBIM KaHaJIaM 4epe3 ONpeAeIeHHYI0 HHPPaCcTPyKTy-
py. B 3Tux moTokax mpeanmpusTHs BCTYHAIOT B CTAOWIIb-
HBIE TPOU3BOACTBEHHBIE ¥ (PUHAHCOBBIE KOHTAKTHI M 00-
Pa3yioT YHMOpAZOYEHHYIO CHCTEMY CBs3ed, KOTopas Mo-
CTENEeHHO (OPMHUPYET HOBYIO CTPYKTYPY PETHOHAIEHOTO
MPOU3BOICTBEHHOTO KOMILIEKCA.

Takum 00pa3oM, BIMSHAE HWHOCTPAHHOIO KalMTasa
4yepe3 MHBECTHUIMOHHBIE BIOXKEHHUS B MPEANPUSTHS PETHO-
HAJIBHOTO TPOU3BOJICTBEHHOTO KOMIUIEKCA HAKJIaIbIBACTCS
Ha Koe0aTenbHyI0 HEyCTOHINBOCT SKOHOMUUECKOTO Pa3-
BUTHSI, BCIISJICTBIE YETO BBITECHSECT MPEIPHATHS 3a Tpa-
HHITy yHPABIISIEMOCTH CO CTOPOHBI PETHOHAIBHBIX OPIaHOB
yrnpasieHus. MOKHO Takke OTMETHTB TOT (DaKT, 4To JT100bIe
WHOCTPAHHbIE WHBECTUIINH, BCE-TAKH TMPSIMO MITH KOCBEH-
HO YNpPaBJIAIOTCS U3-3a pyOexa. DTO yHpaBiIeHHE Jake B
CaMOM TNIPHIMHUTHBHOM BHZE BKIIOYAET KaK MUHUMYM 3KO-
HOMHYECKUH 1 TPaBOBOH PEXUM CTPAHBI-MHBECTOPA, pe-
IIAMEHTUPYIOINI OTTOK KaluTajga 4epe3 WHBECTUINH B
3apyOe)KHbIE CTPaHBl. YUHUTHIBast T OOCTOSITEBCTBA MOX-
HO BBIIENNTH TPU YKPYIMHEHHBIX TUIIA MOCIEICTBUH MpHU-
CYTCTBHSI HHOCTPAHHOT'O KaITUTaja B OTJEILHOM PETHOHE:

— M3MEHEHHUS] BHEUIHEH CPebl ASSTENbHOCTH Mpef-
HPUSTHH B pETHOHE, KOTOPBIE BEIYT, MPSMO HIM KOCBEH-
HO, K CO3/IaHMIO JIyYIINX BO3MOXXHOCTEH IJISI MMEHHO
HPEeINPHATHH ¢ UHOCTPAaHHBIMM MHBECTHLUSIMU U ITIOJ-
KOHTPOJIbHBIMH MM JTHOO TECHO CBS3aHHBIMH B paMKax
MPOU3BOJICTBEHHBIX, (PUHAHCOBBIX U TOPTOBBIX IUKJIOB;

— IOCTOSIHHO TIPOUCXOJSAIIMN TMpolece H3MEHEHUH
OTZENBHBIX TPEANPUATHII U TpaHCHOpPMAIIMU BCETO pe-
THOHAJIBHOTO MPOU3BOACTBEHHOTO KOMILIEKCA B IIENIOM,
NPEUMYIIECTBEHHO B HAIPABICHUM, BBITOJHOM WHO-
CTPaHHOMY KalluTamy;

— BBITECHEHHE MPEIIPHATHAME C HHOCTPAHHBIMH
MHBECTUIMSAMHU BCEX NMPOUUX, IPUBOJAIIEE K H3MEHEHHIO
KOJIMYECTBEHHOTO M OTPACIEBOTO COCTaBa PErHOHAIBLHO-
TO MPOHM3BOJCTBEHHOTO KOMILIEKCa B yIiepO mpuopure-
TaM Pa3BUTHUS PETHOHA U 00IEPOCCHICKUM HHTEpECaM.

JlaHHbIE TIPOSBIEHMS TMPUCYTCTBUS WHOCTPAHHOTO
KalnTajaa XapakTepHBI He TOJIBKO Jutst Poccnn n ee peru-
0HOB. CIIOCOOHOCTh MHOCTPAHHBIX MHBECTOPOB MPOIY-
OUPOBATh ONPEIETCHHBIH BHU] X035HCTBEHHOH MPAKTUKI
U yepe3 HUX BIUATh Ha Pa3BUTHE PETHOHATBLHOTO TPOM3-
BOZICTBEHHOTO KOMIUIEKCA — BHYIIIAET 03a00UEHHOCTD HC-
CJI/IOBATENSIM MIPAKTHYECKU BCEX PA3BUTHIX CTPAH.

WHOCTpaHHBIE MHBECTHINH, IO CPABHEHHIO C HAIH-
OHAIIbHBIMH, TPeOyIOT MOBBIIIEHHOTO BHUMAHUS PETHO-
HaJIbHBIX OPTraHOB YIPABJICHUS B CBSI3H C HEOJHO3HAUHO-
CTBIO MOCJEICTBUI MX BO3AECHUCTBUS HAa PErMOHAIBHYIO
HKOHOMHKY. VIMEHHO Ha ypOBHE PETHOHOB HEOOXOIHMO
npenarth WHBECTUIMOHHBIM TIpOIecCaM C  yJacTHEM
MHOCTPAHHOTO KalHTajla XapaKTep CEeJCKTUBHOTO (W3-
OMpaTenbHOr0) M HANPABIECHHOTO BO3IACHCTBHSA HA 3KO-
HOMHYECKOE Pa3BHTHE B COOTBETCTBHE C IPHOPHTCTAMH
Pa3BUTHS PETHOHA U 00IIEPOCCHHCKIMHI HHTEPECAMH.

AHAJIN3 IIOAXOJ0B K COIEPKAHUIO
AHTHKPU3UCHOI'O YIIPABJIEHUS
MPEANPUSITUEM

Tpodumosnu JI.C.

bepockuii punuan Hosocubupckozo cocydapcmeennozo
mexHuuecko2o yHusepcumema, bepock, e-mail: Ya_shka@ngs.ru

3aKOHOMEPHO TOBTOPSIOIINECS] KPU3KCHI SIBIISIOTCS
HeMpeMeHHOH (a3oll IMUKIMYHOTO Pa3BUTHS JFOOOU Co-
[AJILHO-ODKOHOMHYECKOH CHCTEMBI, B TOM YHCIIe U Op-
rann3aimi. OHM HAuMHAIOTCS TOTZA, KOTJa MOTECHIIHAI
Pa3BUTHS INIABHBIX AJIEMEHTOB IPe00iIaiaromieil CHCTeMbI
y’e B OCHOBHOM HCUEpIIaH U B TO K€ BPEMS POJMIINCH U
Ha4MHAIOT OOPBOY ANIEMEHTHI HOBOM CHCTEMBI, IIPEICTaB-
nstroredt Oyaymumid k. Kpusuc co3maeTr mpeanochuiku
JULs TpaHCc(OPMAIIMU CHCTEMBI OPraHHU3alUK — JIMOO0 epe-
XO/la €€ B HOBOE Ka4eCTBEHHOE COCTOSIHME, TH00 ruoden,
pacrajia ¥ 3aMeHbI HOBOH, Ooiee 23 (eKTHBHON CHCTEMON.

MEXYHAPO/HbIN XYPHAJI SKCIIEPUMEHTAJILHOI'O OBPABOBAHUS Ne8, 2011
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AHanu3upys pasHo00pa3HbIC B3IIAIBI HA CYIIHOCTh aH-
THKPU3HUCHOTO YIIPABJICHMsI, MOYKHO BBIIEIUTH TPU OCHOB-
HBIX rpyniisl MEeHHH. [TepBas rpynma y4yensix (M.K. Jlapu-
onoB, H.W. Bparun, A.T. Ammes, T.P. TumepGysaroB u ap.)
CUNTAET, YTO AHTUKPU3KCHOE YTPABIEHHE — ITO CHCTEMA
Mep 110 IMarHOCTHKE, IPETYPEIKICHUIO, HEHTPAITH3aIIHI H
TIPEOIONEHHIO KPU3HCHBIX SBICHUH M MX MPHYUH Ha BCEX
YPOBHSIX SKOHOMHUKH. Btopast rpymma yuensix (9.M. Ko-
potkoB, D.A. VY1kuna, A.b. Kpyrmk u A.U. Mypasbes
W 7p.) TONAraioT, YTO aHTUKPHU3KCHOE YIPaBICHUE — 3TO
yTIpaBlIeHHE, B KOTOPOM MPUCYTCTBYIOT MPEIBUICHHE OTac-
HOCTH KPH3HCa, aHAJIU3 €r0 CUMIITOMOB, Mep 10 CHIKEHHUIO
OTPHUIATENBHBIX TIOCIEACTBHI KPH3UCA U UCTIONB30BAaHUE
ero (haKTOpOB IS MOCIIEIYIONIEr0 Pa3BUTHSL. AHTUKPH3HC-
HOE yTIpaBJIeHHE — 3TO YNpaBJIeHHEe, KOTOPOe HALEIEeHO Ha
NPEIOTBPAIICHAE BO3MOXKHBIX CEPHE3HBIX OCIOKHEHUH,
o0ecreyeHre ero CTaOWIBHOCTH, YCIICHITHOTO XO3SHCTBO-
BaHWS C OpHEHTAlHMEHl pPacIIMPEeHHOrO0 BOCIPOHM3BOICTBA
Ha caMoi COBPEMEHHOM OCHOBE 3a CBOM HakoruleHus1. Tpe-
Tbsl Tpynna yueHsix (IA. Anexcanapos, B.JM. Komkus u
Jp.) TIOA AHTUKPU3HUCHBIM YIPABICHUEM MOHUMAIOT COBO-
KyIHOCTh ()OPM M METOJIOB Pean3aliy aHTHKPH3UCHBIX
TIPOIIEYp MPUMEHHTENBHO K KOHKPETHOMY MPEAIPHUSITHIO,
TIOTABIIEMY B COCTOSHUE KPH3HCa, KOTOPBIH B CiIydae ee
3aTSDKHOTO HETIPEONOIMMOTO XapakTepa, HeHTpamu3yercs
4epes3 NpoLeaypy 0aHKpOTCTBA.

OpnHako 6aHKPOTCTBO U HAJMYUE KPU3UCA B OPraHU-
3aIysAX MOHSTHS HE paBHO3HAYHBIE. BaHKPOTCTBO — 3TO
HE BCeTJa Kpax M OTCYTCTBHE TNEPCIEKTHBBI Pa3BUTHS
OpraHU3alyH, a ITO elle U BOCCTaHOBJICHUE OM3Heca Ha
OCHOBE (G (PEKTHBHOIO AHTHKPU3HCHOTO YIIPABICHUS,
BKJIFOYAIOIIEe IIPOLeypbl 0aHKPOTCTBA C IPUXOIOM 0O-
nee a¢pdexTuBHOrO codcTBeHHNKA. [109TOMY B TPaKTOBKE
TIOHSTUSl «AHTUKPU3MCHOE YIIPABICHUE» MBI IpUIEP-
JKMBAEMCsl yTOUHEHHOH TOUKH 3pPEHHs: aHTHKPH3HCHOE
YIpaBJICHHE — TO CHCTEMHOE YIpaBJieHHE, CIIOCOOHOEe
CMATYaTh KPU3UCHI, @ TAKKE yIEPKUBATH (DYHKLIHOHUPO-
BaHME OPTaHHM3AIMH B PeXKMME BEDKHBAHUS B HEOOXOAH-
MBI IEPHOA U BEIBOAUTH €€ U3 KPHU3UCHOTO COCTOSTHHUS C
MHHUMAJIEHBIMHA TTOTEPSIMU.

POJIb BAHKOB B KPEJJUTOBAHUH
NPEAINMPUHUMATEJIBCKOI'O CEKTOPA SKOHOMUKH
Vibsnosa A.B.

Dunuan HOY BIIO «Mockosckuil uncmunym

npeonpunumamenscmea u npasay, Hosocubupck,
e-mail: Ya_shka@ngs.ru

JI1st IMHAMUYHOTO Pa3BUTHS POCCUHCKOM SKOHOMUKU B
JIOJITOCPOYHOM TEPCTIEKTHBE HEOOXOANUM il IpeoOpa3oBa-
HHH M KaYeCTBEHHBIX U3MEHEHNH B SKOHOMHKE, 2 UMEHHO:
YAy4llIeHHE YCJIOBUM NPeapUHUMATENILCKON NEeATeNbHO-
CTH M CO3JIaHME OJIaroNpHSTHOTO WHBECTUIMOHHOTO KJIH-
MaTa; 3aMyCK MEXaHW3MOB O0ECIeueHNs] MHHOBAI[MOHHOM
AKTHBHOCTH KOMITaHWH; ()OPMHPOBAHHE M pa3BUTHE Ha-
IMOHAIBHON (PMHAHCOBOM MH(PACTPYKTYphl, OPHEHTHPO-
BaHHOU Ha A()PEKTHBHOE JIOITOCPOUHOE (PMHAHCHPOBAHUE
VHBECTHUIINIA; aKTUBHAs TpaHchopMarms cOepekeHni Ha-
CEJICHVS] B MHBECTHIINH B OTEUCCTBEHHYIO SKOHOMHKY.

HemanoBaxHast ponb B JOCTHKEHHH 3THX 3389 MPH-
HaJUIOKNAT OaHKaM, SBISTFOLIMMCS MTOCTABIIHKAMU Pecyp-
COB I OCYIIECTBICHHUS KaUeCTBEHHBIX TPaHC(OpMAIIii
B DKOHOMHKE, TTOCKOJIbKY B PHIHOYHOH MHCTHTYIMOHAJIb-
HOH CTPYKType MMEHHO OaHKM 3aHMMAIOT JHANPYIOLINe
TIO3UIUH B CETMEHTE KPEIUTOBAHMS MPEANPUSITHH, Opra-
Hu3aimii 1 HaceneHus. Ilo pacueram MuH3KOHOMpa3BH-
tis Poccnn, ypoBeHb GaHKOBCKOTO KPEAUTOBAHUS OTEde-
CTBEHHO SKOHOMHUKH MOXKeT cocTaBUTh K 2020 T. 80-85 %
BBII (mpotus 40% — B 2007 1), puHAHCHPOBAHMS HHBE-
crurmii — 20-25 % BBII (mpotus 9,4 % — B 2007 1.).

OCHOBBIBasICh Ha aHAJIN3E OTCUECTBEHHOH IPAKTH-
K1 OAHKOBCKOTO KPEAWTOBAHMS, MOKHO CIENaTh BBIBO,
YTO JOJTOCPOYHBIE KPEAWTHI, CBSI3aHHBIC C JBHXKEHHEM
OCHOBHOTO KamlHTala, MPAKTHIECKH HE BIUSIOT Ha 00-
IIyI0 JTUHAMHKY KallUTaJbHBIX BIOKCHUH W HE HIPAIOT

AKTUBHOW pOJIM B MHBECTULIMOHHOM Tporiecce. Takoe mo-
JI02KeHnE 00yCIIOBICHO OTCYTCTBHEM OJIaronpHsATHOM HH-
BECTUIIMOHHOM CPEJIbI Ha BCEM PHIHOYHOM ITPOCTPAHCTBE
Poccun, 1oporoBu3HON GaHKOBCKMX KPEANUTOB, BEIpaXkKa-
IOIIEHCS B pa3pbIBE MPOLEHTHBIX CTABOK MO KPeIUTaM H
YpOBHSI peHTaOEeIbHOCTH OONBIIMHCTBA HPEIIPHATHH,
OPHEHTHPOBAHHBIX Ha YAOBICTBOPEHHE BHYTPEHHETO
CIpoCa, OTCYTCTBUEM CEPHE3HBIX HAJIOTOBBIX JBIOT IS
0aHKOB IPU KPETUTOBAHUH WHBECTHI[OHHBIX MPOEKTOB.
Ha Huskuil ypoBeHb MOCpeIHHUYECTBA B MHBECTUIHOH-
HOM KPEIUTOBAHMH POCCHICKUX OAHKOB BIUSIOT BBICO-
KHe KpeTUTHBIe PUCKH OAaHKOB, CBSI3aHHBIE C (PUHAHCOBOMH
HeCcTaOMIbHOCTBIO LIEJIOTO Psifia IPEATIPUSITHH PeanbHOTo
CEKTOpa, OTCYTCTBHEM Y 3aEMILUKOB AJIUTEIBbHOM, MPU-
YeM TOJIOKUTEIbHON KPEIUTHON NCTOPUM U HAJEKHOTO
3aJI0T0BOTO H IPYroro 00ecriedeHus KpeIuToB.

B coBpemennbix ycnoBusax B Poccun cinoxuiiach Mo-
JIeJIb TTOBE/ICHNS] OAHKOB, HalleJIeHHAs! HA MHHUMHU3ALUIO
PHCKOB aKTHBHBIX ornepanuid. Takas Mozens BHyTpUpHp-
MEHHOIO IIOBEJCHUS, OPUEHTUPYET MOCICIHUE Ha BIIO-
JKEHHs B aKTUBBI UyTh 11 HEe co 100% rapanTtueil Bo3-
Bpara JICHEKHBIX CPEJCTB, K KOTOPHIM HUKAaK HE MOXET
OTHOCHTBCS TPAJUIIOHHO 00JI€e PHCKOBAHHOE KPEANUTO-
BaHME UHBECTULUHI B JOATOCPOUHbIC IPOM3BOACTBEHHBIC
MPOEKTHI PEANbHOTO CEKTOPA.

B3IUISIIbI K. M. KEMHCA B «PA3PE3E KPU3UCA»
Vr1kuna A.B.

Poccuiickuil ynugepcumem Opyaicovl Hapooos, Mockea,
e-mail: utckina.aleksandra@yandex.ru

CoBpeMeHHas PKOHOMHYECKas MBICIb HMEET TpPH
TIaBHBIX HaAIlpaBJICHUS:

— HEOKJIACCUYECKOE;

— KeHHCHAHCKOE;

— MHCTUTYIIHOHAIEHO-COIHOJIOT NIECKOE.

KeiiHcnaHnckoe HampapieHHE SKOHOMUYECKOW Teo-
puun, ocHoBaTeneM Kotoporo ssisercs: [xon MelHapn
KeiiHc, Ciy)KUT BaKHEHIINM TEOpPETHYECKUM 000CHOBA-
HHEM TOCYJapCTBEHHOTO PETYIHPOBAHHS PA3BUTOH PHI-
HOYHOI AKOHOMMKHU IyTeM YBEJIHYECHUs WM COKpallle-
HHS CTIPOCa MOCPEICTBOM M3MEHEHUS! HAIMYHOHN n 6e3-
HaJIMYHOM JTEHEKHOM MaCCHI.

JIx. M. Keitae (1883-1946) — BeIxomen U3 HayIHOU
cpensl, ero orer ObUI aHDIUHCKUM YYeHBIM-DKOHOMH-
CTOM, U €TO BIMSHME Ha OOIIECTBCHHOE MHEHHE OKa3a-
JI0ch caMbIM cuIbHBIM Hocine A. Cmura u K. Mapkca.

B rmaBrOM mpoussenernu k. M. Keitnca «OO0mas
TEOpUsl 3aHATOCTH, TIPOIIeHTa U JieHer» (1936 1) n3noxe-
HBI €TO TEOPHUs H MPOTPaMMa TOCyIapCTBEHHOTO PEryJH-
POBaHUsI SKOHOMHKH.

Ota Teopws MONy4YHIa IIHPOKOE PACIPOCTPAHEHHE
B IIPAaBOCOIMAINCTHUECKON JIMTEepaType M INpuobdpena
MHOTOYMCIIEHHBIX ITOCIEA0BaTeNeil U CTOPOHHHUKOB, OKa-
3aB CYIIECTBEHHOE BIIMSHHE HAa SKOHOMHYECKYIO IOJIH-
TUKY psifa 3anagubix crpas. k. M. Kelinc uccnenosain
(YHKIMOHAJIBHBIE 3aKOHOMEPHOCTH BOCIIPOHM3BOJICTBA
B YCIIOBHAX KpH3HCa, MPUYEM HAIPaBICHHOCTH 0000-
IIECTBJICHHS] UM IIPOBOJIMIIACH B OTHOIICHUH ITOMOIIH IO-
CYAapCTBEHHOTO PETYIUPOBAHUS C LEIBbI0 00ECTICICHHS
OecriepeOoitHOTO (PYHKIIMOHUPOBAHUS SKOHOMHKH.

ToBOpst 0 BaXKHOCTH TEOPETUUECKUX MONOKeHUH Keltn-
ca, CIIelyeT c/ieslaTh Psiji BAYKHBIX SKOHOMHYECKUX yMO3a-
KITIOUCHUI: OH c(hOpMYyIHpOBal MaKpOIKOHOMHYECKHI
HOPSIZIOK, B3aNMOOOYCIIOBIICHHOCTh COBOKYITHBIX [TOKa3aTe-
JIeH, TaKuX KaK HAallMOHAJIBHBIM J0XO0[a, MHBECTUIIMH, I10-
Tpebnenue, coepexerns u np. KimoueBbiMu nipoOieMamu,
no KeiiHcy, SBISIOTCS €MKOCTh PBIHKA, MPUHIMI d(ek-
THBHOT'O CIIPOCA, COCTABHOM 4acThIO0 KOTOPOTO BBICTYNaeT
KOHIEMIMS MYJIBTHIUIMKATOPA, OOMIAsi TEOPHs 3aHITOCTH,
npezienbHast dp(QeKTHBHOCTh KalnTalla 1 HOPMBI IPOLICHTA.

B urore /. M. Kelinc Obli1 OOBSIBIICH «CIIACUTENIEM
KaluTaJIu3May, a ero Teopus MPOBO3IIAlICHA «KEHHCH-
AQHCKOM pEBOJIIOLIUEN B IMOJUTHYECKOW SKOHOMUN.
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