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rocygApPCTBO U MHBECTULIMOHHAA BE3OIMNACHOCTb

B cmamve paccmampueaiomes meopemuyeckue u npakmuiecKue 60npocbl OMHOCUMENTbHO HOBOUL Chepbl desimenbHO-
cmu 2ocyoapemea — obechedeHuss UH8eCMUYUOHHOU be3onacHocmu. ABMopom npugoosimcs OCHOBHbLE RPUHUHBL 0COO020
BHUMAHUSL K (POPMUPOBAHUIO IMOTU 8ANICHOU COCMABIsAIOW el dKOHomMUudeckol beszonacnocmu Poccuu u onpedensiomcsi
HAaNpasienus co8epuleHCme08anus 20Cy0apCmeeHHOl NOAUMUKY 6 Mol cepe.

Bonpocsl hopMupoBanusi rocygapcTBEHHOM
MOJINTUKH O€30I1aCHOCTHU U €€ 00ecIedeH sl 3aHU-
MaloT BaKHOE€ MECTO HE TOJbKO B COBPEMEHHBIX
Hay4YHBIX MCCIIEZIOBAHUSAX, HO U B SKOHOMUYECKOH
npakTtuke. IMeHHo oT ux 3 (pekTUBHOTO perieHus
BO MHOTHX CJIy4asix 3aBUCUT KOHKYPEHTOCIIOCO0-
HOCTh OTJEJIbHBIX XO3AHCTBYIOIIUX CYObEKTOB U
HallMOHAJIbHON MOJUTHKHU B 1enoM. Ocoboe 3Ha-
YeHHE B MOCJIEIHUE T0/Ibl UMEET HE0OX0IUMOCTh
3aIUATHI BEICOKOTEXHOJIOTUIHBIX MHHOBAIIMOHHBIX
CTPYKTYP, (GOpMUPYIOMHMX HOBBIA YKJIAJ] MTOCTHUH-
JQYCTpUAIbHOIO THIIA.

C ydeToM mocieIcTBUl MUPOBOTO (hMHAHCO-
Boro kpusuca 2008-2009 rr. posb rocynapcTsa B
obecrieueHn YKOHOMUYECKON 0€30TIacCHOCTH Cy-
1iecTBeHHO Bo3pactaeT. [loatomy moboe nccneno-
BaHME MPOOJIEM IKOHOMHUYECKOW 0€30MacHOCTH
CTpaHbl, BKJIFOUasi BOIPOCHI 00j1ee NTYOMHHBIX IPO-
LIECCOB, B YaCTHOCTU MHBECTUIIMOHHOW Oe3omac-
HOCTH, NPEACTABIISAIOT OE3yCIOBHBIN TEOpETHUYEC-
KU UHTEpEC U MPAKTUUECKYI0 3HAYUMOCTb.

Heo6xoamMo oTMeTUTH, 4YTO B OTIEIIBHBIC
roJibl U B pa3JIMYHBIX CTpaHaX IPeJICTaBUTEINH 3a-
pyOE)KHOW M OTEUECTBEHHOW IIKOJ B TOW WIIH
WHOM CTENEHU YA HEMAJIOE BHUMAHUE BCEU

COBOKYITHOCTH MPOOJEM pOJu U MECTa rocynap-
CTBa B SKOHOMUYECKOW TMOJIMTUKE, BKIIOYAsT UH-
BECTUIIMOHHBIN aCIEKT, B 3aIIUTE HAITMOHALHBIX
UHTEpEecOB B (MHAHCOBOW cdepe BILIOTH 10 00-
parieHus K mpooieMe HHBECTUIIMOHHOM Oe3ormac-
HocTu. Cpenu HamboJjiee U3BECTHBIX aBTOPOB
Mo>xHO Ha3Barhb JI.U. Abankuna, JI. bemnna, P. ['pun-
oepra, [Ix. Keitaca, JI.C. JIpBoBa, B.11. MaeBcko-
ro, K. Mapkca, B. Mensenesa, b. MuibHepa,
V. Pocroy, Ix. Crurnuna, K. Oppoy, E.I'. ficuna u
[EJIOTO psifia APYTUX. YKa3aHHbBIE aBTOPHI, HE BCE-
rJa KOHKPETU3HUPYS OCHOBHBIC IMOHATHS, CO3AITN
KOHIIENTYaJIbHYIO TEOPETHYECKYIO OCHOBY JIJIS Ta-
KHX KaTeTOPHH, KaK rOCyIapCTBEHHOE PETyTUpOBa-
HUE, SKOHOMHYECKasi 0€301TacCHOCTh, WHBECTHIIH-
OHHAasl IOJIUTHKA U T.]I.

CoBpeMeHHbIE aBTOPbI 00JIee IETAIBHO, C yUe-
TOM PKOHOMHUYECKHX PEaJINii, OTPENENSIOT TaKHe
KaTeropuu U MOHATHUSA, KaK "SKOHOMHUECKas 0e30-
MacHOCTL", "MHBECTULIMOHHAS O€3011aCHOCTE", "'T0-
POTOBBIE 3HAUCHHSI SKOHOMHUECKON N MHBECTHIIH-
OHHOM 6e30macHocTH" 1, 6oJee TOro, paccMarpu-
BAaIOT MX Yepe3 MPHU3MY BCEl COBOKYITHOCTH BOC-
MIPOU3BEACHHBIX OTHOIIECHUN U COBPEMEHHOU
npakTuku. Oco60 XoTenoch Obl B ATON CBSI3U Ha-
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3BaTh TPYIbI H3BECTHBIX OTEUECTBEHHBIX IKOHOMH-
ctoB C. I'masseBa, C. I'ybapeBa, M. [lensaruna,
C. Happrmkuna, B. Cenuarosa, U. Croinsposa,
A. VmokaeBa u ap. [1; 2; 3].

VYka3zaHHBIE aBTOPHI HA MPOTSHKEHUH MHOTHX
JIET 1IeJIEHANPaBICHHO U IVIOJ0TBOPHO 0OOCHOBBI-
BalOT KOHIIETILIMIO 5KOHOMHUYECKOM 0€301MacHOCTH
Poccrn, He0OX0MMOCTH KOHTPOJIS TOPOTOBBIX 3HA-
YEeHUIA 1 OTBETCTBEHHOCTH 32 PETYIMPOBAHHE 3TOTO
Ipoliecca Co CTOPOHBI FOCyAapcTBa. AHAIU3UPYS
TeHE3HUC UCCieIoBaHui 110 MpobaemMe SIKOHOMUYe-
CKOM 6€30MacHOCTH, XOTEJIOCh Obl IPUBECTU MHE-
HUE U3BECTHOTO OTEYECTBEHHOTO YYEHOT0-3KOHO-
MUCTa, MPEACTABIEHHOE HAyYHO! 00IIeCTBEHHO-
CTH eme B cepeauHe 90-x IT. mpomaoro Beka.
B gactrOCTH, emie Torma B. MenBeneB oTMedall, 4To
[IepeUeHb yrpo3 3KOHOMHUYECKON 0€30MmacHOCTH
CTpPaHbI BBIVISAUT clieAyromum obpazom: "1. Yeu-
JICHUE CTPYKTYPHOU JiehopMaItii POCCHICKOM KO-
HOMMKH C TEHJICHIINEH IPEBPAIICHUS €€ B TOTUIHB-
HO-CBIPBEBYIO Nepudeprro pa3BUTHIX CTpaH. 2. Pac-
naji HayYHO-TEXHUYECKOTO MoTeHnuaita Poccun.
3. IloTeps cTpaHO IPOIOBOJIBCTBEHHOM CAMOCTO-
ATENBHOCTH. 4. YTpara yrnpapisieMOCTH SKOHOMH-
KO, ocobeHHO Ha (enepanbHOM ypoBHE. 5. Kpu-
MUHAIIM3AIUS SKOHOMUKH, CPAIIUBAHUE TEHEBBIX
1 Ma(HO3HBIX CTPYKTYp C KOPPYMIIHPOBAHHBIM
rocyaapCTBEHHBIM amnmaparoM. 6. YrinyOneHue
coranbHON AuddepeHImanuu HaceIeHUsl, pOCT
OeAHOCTH, HUILETHI U naynepusMma. 7. Jlenomymns-
IIUS CTPaHBI, PACCTPOHCTBO MEXaHM3Ma BOCIIPOU3-
BoJicTBa HaceneHus" [4, c. 115].

C TakuM BUICHUEM OCHOBHBIX HAIlpaBIICHHUH
yrpo3 Juist TOro IepUo/a Hellb3sl HE COIIaCUThCA,
MHOTHE M3 HUX COXPAHSIOTCA U Cceifuac, mpruuemM
MPOSABIISIOT cels ere Ooiee xecTko. CienyeT TeM
HE MEHee MPU3HATh, YTO BOIPOCH HHBECTUIIUOH-
HOH 0e30macHOCTH B paboTax TOro Nepruoaa npak-
TUYECKH HE TIOHIUMAINCh. BO3MOXKHO, 3TO OBLITO
CBSI3aHO C HEOOXOAMMOCTBIO TOHECTH JI0 BEPXHHUX
SIIEIOHOB BJAcTH HamboJiee KUBOTPEIEUIyIIUe
po0sIeMbl, OKa3bIBAOLIME IEPBOCTEIIEHHOE BJIU-
SIHUE Ha BBDKMBAEMOCTh HACEJICHUS CTPAHBI.

C rogamMu BOIIpOCHl MHBECTULIMOHHOM 6€30-
MAaCHOCTH M HMX TEOPETHYEeCKas MHTEePIPETAIHS
BBI3BIBAIOT BCE 001N mHTEpEc. Hanbosee mos-
HO ¥ MHTEPECHO, Ha HAIll B3IJISAI, BOIIPOCHI IKOHO-

MUYECKON 0€3011aCHOCTHU B IOCTKPU3UCHBIN NEpHU-
OJ1 ¥ €€ COCTAaBJIAIOIIEN — MHBECTULIMOHHOM 0e30-
MaCHOCTH — paccMOTpeHbl B padote C. Happimku-
Ha[l, c. 16-25].

ABTOp JIOTMYECKU BBICTPAUBAET LEMOYKY "IKO-
HOMMYECKasi 6€3011aCHOCTb — UHBECTULIMOHHAs Oe-
30M1aCHOCTB", MOCIIEA0BATEIBHO TPAaHCPOPMUPYS
cOoOCTBEHHbIE UJEHU B KOHKPETHbIE MPAKTUYECKUE
pexkoMeHanuy. B yacTHOCTH, 1101 S)KOHOMHYECKOU
6e3omacHocthio C. Hapbimkua nmoapa3zymeBaet "co-
CTOSIHUE HAllMOHAJIbHOM COIIMalIbHO-IKOHOMUYEC-
KON CHUCTEMBI, IIPU KOTOPOH OHA IMOCTYNATEIbHO
pa3BHUBAETCsl, CTAHOBSCH Bce 0oJiee yCTOMUNBOM K
BO3JICHCTBUIO HENIPEICKAa3yeMbIX WIIH IIJIOXO MpeJ-
CKa3yeMbIX 9H/IOT€HHBIX U IK30I'€HHbIX (pakTOpOB"
[1, c. 17]. ABTOp UCKITFOUNTEITHLHO OOBEKTUBHO, HA
Hall B3IJISAJI, IPUBOJAUT OCHOBHBIE YCIIOBHUS, CIIO-
COOCTBYIOILIME TPUOPUTETHOCTH pa3peIIeHus BOI-
POCOB, KacaroLIUXCsl HAMOHAJIbHOI SKOHOMHUYEC-
KO 6€3011aCHOCTH, TVIABHBIMU U3 KOTOPBIX MOKHO
CUMTATh JIC3UHTETPALIMIO XO3SIMCTBEHHBIX CBS3EH
Ha npoctpancTse ObiBiIero CCCP u siBHYIO He3a-
BEPILIEHHOCTb PePOPM, IPOIOIKAIOLIUXCS YKE HE
MeHee aBaauartu et [1, c. 17-18].

Tem He MeHee B MOCJEIHUE JBA KPUIUCHBIX
roja, B JOIOJIHEHHE K MEPEUUCICHHBIM, CIIEAYET
N006aBUTH PE3KOE YXY/IIIEHHE MaKPO3KOHOMUYECKUX
MoKa3aTesieil B CpaBHEHUH CO CPETHEEBPOIIEHCKUM
ypOBHEM. DTO KacaeTcsl B MIEPBYIO O4epenb 00ne-
MOB BBII, npoMsInuIeHHOr0 MpOU3BOJICTBA U KaIlH-
Tanu3anuu GOHIOBOTO PHIHKA. 37€Ch Pa3IN4us B
craje abCoMOTHBIX MTOKa3aTenei 00beMOB U COOT-
BercTByronux uaaekcos (PTC, MMBB), no muenuto
HE3aBHCHMBIX IKCIIEPTOB, TOCTUTAIOT 2—3-KpaTHO-
IO YPOBHSL.

Emie Gosiee pazurenbHO OTCTaBaHUE, Kak Crpa-
BeanuBo otMeuaeT C. HapolkuH, a oTcrona B ep-
CIIEKTHBE U IJIaBHAsl YTp03a SKOHOMUYECKOH 0e30-
nacHoctu Poccun, "yrpara ee caMo10CTaTOYHOC-
TH B 00eCeYeHUH WHHOBALMOHHOTO DPa3BUTHS
npousBoautensHbIX cui' [1, ¢. 20]. U, nakoner,
C. HapplikuH, Ha Halll B3IVISA, OPraHU4yHO Mepe-
XOJIUT K paCCMOTPEHUIO BOIIPOCca 00 MHBECTUIIUOH-
HO# 0e30macHOCTH, OOBEKTHBHO IOJMeYasi, YTO
"MHHOBALIMOHHBIN POPHIB B SKOHOMUKE HEBO3MO-
KeH 0e3 BBICOKOW MHBECTHUIIMOHHOW aKTUBHOCTH
BCeX X03scTByrouX cyobekToB" [1, ¢. 21-22].
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Kak HaMm mpencraBiisieTcs, MHBECTUIIMOHHAS
0€301acHOCTh —3TO CIOCOOHOCTh HALIMOHAJILHOM
AKOHOMHUYECKOU CUCTEMBI 3P(HEKTHBHO CAMOBOC-
MPOU3BOJNTh MHBECTHIIMOHHBIN TPOIECC, HMes
B BUTY, NIaBHBIM 00pa3oM, MOAJIEpKaHNEe KOHKY-
PEHTOCTIOCOOHOCTH CTPpaHbl B MUPOBOM cO001IIe-
ctBe. [louemy cTosIb BaXKHO OOpaTUTH BHUMAaHHE
Ha MTHBECTUIIMOHHYIO 0€30MaCHOCTh UMEHHO CEeM-
4ac, Ha JdTale 3aBEpIICHUS CaMOM CIIOKHOW CTa-
UM Kpusuca?

Bo-niepBbIx, KpaiiHe Ba)KHO UMETh IOCTOSTHHO
ITOITOJTHSAEMBIN NHBECTULIMOHHBIN pECypC UMEHHO
celyac, Ha 3Tare Mepexo/ia OTEYECTBEHHOU KO-
HOMHKHM K WHHOBAI[MOHHOMY THITY. BO-BTOpHIX,
HEOOXOMMO YIIPOYHTH U emie 0ojiee HApacTUTh
KaluTaau3anuo GOHI0BOI0 PhIHKA. JTO JIOJKHO
MOBBICUTH YCTOMYMBOCTB KPYITHBIX M KPYITHEHIITIX
OPENNpUSITUN, OT NEATEIbHOCTH KOTOPBIX COO0-
CTBEHHO U 3aBUCHT BHEJpEHHE HHHOBAIMH 1 (Hu-
HAHCOBBII UMUK CTpaHbl B 1enoM. Kpome 3T0-
r0, TIOBBIIIICHAE KAIIMTAIH3AIMA KOMITAHUN CIIO-
coOCTBYyeT OOJIbLIEH 10CTYITHOCTH 3a€MHBIX pecyp-
COB — KaK 0aHKOBCKHX, TaK M NPHUBICKAEMBIX Ha
PBIHKE IEHHBIX Oymar.

HaxkoHern, pocT CTOMMOCTH KOMIAHUN MOX-
HO paccMaTpuBaTh KaK OINpPEJECIICHHYIO 3alllUTY
NPEeANPUATHI KPYITHOTO U, B 0COOEHHOCTH, Ma-
JIOTO U cpeHero 6u3Heca B HauboJiee NpuBJeKa-
TeNbHBIX chepax nesTenbHOCTH. J[eliCTBUTENbHO,
B MOCJIEITHEE BpEMs peiiepcKue 3axXBaThl CpaB-
HUTEJIBHO HEOOJBIINX MPEATNPUATHNH BHOBB BO-
300HOBMIKCH. [1o manHBIM MOCKOBCKOTO aHTHU-
perinepckoro mrada, TOJBKO 3a Ba rojia padoThI
YKa3aHHOM opraHu3anuu 3a MOMOIIbI0 00paTu-
nuch 6oiee 350 mpeanpunumareneii [5]. Tlo mue-
HUIO aHAJMTUKOB, pelIepcKasi akTHBHOCTb B ITOC-
JieIHee BpeMsl BOBCE HE O3HAYaeT BHUMAHUSA K
cdepe TOProBIIU U YCIYT, KaK 3TO UMEJIO0 MECTO B
npouuioM. B opbuty nHTepecoB 3axBaTa co0-
CTBEHHOCTH IIOTaJ WHHOBAIIMOHHBIA CEKTOp, a
3TO yX€ CTpPAaTernyecKy BaKHOE HalpaBJICHUE Ha
JTane MoJIepHU3alKi SKOHOMUKU. KommiekcHoe
pelieHue yKa3aHHBIX MPo0JieM JOJIKHO CIoco0-
CTBOBAThH TOBBIMICHUIO HHBECTHUIIMOHHOW 0e30-
MACHOCTH CTPaHbI B LEJIOM M OTICIBHBIX MpeJ-
IIPUSTUN B YACTHOCTH.

Jljis 5TOro Heo6X0IMMO IPOAOIKUTH COBEP-
IIEHCTBOBAaHNUE HOPMAaTUBHO-IIPABOBOM 0a3bl ro-
CYIapCTBEHHOTO PETYINPOBAaHMUs, UMEsI B BUILY 110-
BBILIEHWE OTBETCTBEHHOCTH 3a HCIIOJb30BAHHE
MHCaliepckoil THOpMaIuU B KOPBICTHBIX LIETAX,
penaepcTBo, MpeAHAMEPEHHBIM 0OMaH HaceIeHUs
u T.1. B HacTos11ee BpeMst IpaBOIIPUMEHUTEIbHAS
IIpaKTHKa TakoBa, YTO TPeOyeTcsl MOCTOsSHHAs ee
MOJICTPOMKA KaK OTBET Ha 0CO0YI0 THOKOCTH U BO3-
pocuuii nmpodeccuoHaIu3M NPOTUBO3AKOHHBIX
CTPYKTYp. B cBsI3u ¢ 3TUM HMMeeT CMBICI BHECTH
OTJieIbHbIE YTOUHEHUs B nakeT denepanbHbIX 3a-
KOHOB, PETYIUPYIOUIUX JIEATE€IbHOCTh HA PbIHKE
[IEHHBIX OyMar 1 00eCIeYrBaIONINX 3aIIUTY UHTE-
PECOB HACEJIEHUS U OTIEIbHBIX MPEATPUATUH.

B nmocnennee Bpemst B cepe puHAHCOBOTO
PBIHKA MPOUCXOAT OLIyTUMbIE U3MEHEHUS, CBA-
3aHHbIE ¢ TpeboBaHueM perynsaropos (Lb, DCOP
U JIp.) O MOBBILIEHUU HOPMATUBHBIX TPEOOBaHUI
K pa3mMepy cOOCTBEHHOIO KanuTaia (B HEKOTOPbIX
cilyyasix BecbMa ourytumMo — B 5—10 pa3). Jlymaer-
Ccsl, 3T MEPOIPUSTUS MO3BOJIST MPOBECTU CBOE-
o0Opa3nyto "peBus3uw" panee chOpMHPOBAHHBIX
CTPYKTYD, B€[lb MHOTHE U3 HUX HAYMHAJIU CBOIO JIe-
ATEIbHOCTD €11IE Ha 3ape IKOHOMUYECKUX pedopM,
KOT/1a 3aKOHOaTeIbHast 6a3a B OOJIBIINHCTBE CITy-
4yaeB TOJIbKO pa3palarbiBanach. Eciu cBs3bIBaTh
BOIIPOCHI MHBECTULIMOHHOM 0€30MacHOCTU C IO0-
TpeOHOCTBIO UMETh HAa PUHAHCOBOM pbIHKE OoJiee
KpYITHbIE U YCTOWYUBBIE K PUCKAM CTPYKTYPBI, TO
BBIBOJ] OUEBH/ICH: O0JIee BBICOKHE TPeOOBaHMUSI T'O-
CyIapcTBa K COOCTBEHHOMY KanmuTainy Ou3Hec-00-
pazoBaHUil (pUHAHCOBOrO ceKTOpa, OeccropHo,
MOCITy’KaT HETIOXOW OCHOBOM JIJIs1 yCTPaHEHUS CO-
MHUTEJIBbHBIX, a TOPOIO U IPOTHUBOIIPABHBIX CTPYK-
Typ. Beex mpoGieM B 3TOM CEKTOpe SKOHOMUKHU
110/100HbIE MEPBI, KOHEUHO )K€, HE YCTPAHST, O/IHA-
KO BEKTOP roCyapcTBa Ha MOAJEPIKKY YCTONUMBBIX
K prcKaM 00pa3oBaHUI BbIOpaH, Ha HaIl B3IV,
BIIOJIHE TPaBOMEPHO.

B 3akirodeHne XoTeaoch Obl OTMETHTB, YTO
MOJIEpHU3aLUsl SKOHOMUKH, TTOBBIIIIEHUE SKOHOMHU-
YyecKoil 6e30IaCHOCTH U €€ COCTaBIISIIOIIEH — UH-
BECTUIIMOHHOM O€30MacHOCTH — 3BEHBSI OJIHOM
LIEMHU, OT PEIICHUs KOTOPBIX 3aBUCUT Oyylliee HO-
BOI1 5KOHOMHUYECKOH cuctemsbl Poccun.
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