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POJib FOCYOAAPCTBA B PErvIiimPOBAHMA
MHBECTULIMOHHOIO NPOLIECCA B CTPAHAX
C MEPEXOAHON 3KOHOMWKON

Mpouecc nM3yyeHUs UHBECTULUMIA NpeanonaraeT aHanu3 obLMx OCHOB U Mexa-
HU3M2 OCYLLECTBINEHWUNA MHBECTULIMOHHOMN AEATENBHOCTH KaK BaXkHelLen cocTaBns-
loLeR PLIHOYHOMO XO3SACTBOBAHUA, BbIRBNEHUE cneuudukn UHBECTULMOHHBIX NPO-
LeccoB B ycnoBuax Genopycckoit 3KOHOMUKY, NEPEXOAHOMN K PuIHKY. BMecTe ¢ TeMm,
BbIACHEHWE OCHOBHbIX CBA3EN ¥ 3aBUCUMOCTeN TpebyeT npeaBapuTensHOro yTouHe-
HUS KNIOMEBBIX NOHSTTIT, CBA3AHHBIX C WHBECTULIMOHHON NEATENBHOCTLIO, ABNAHWMNXCA
OTHOCHTENbHO HOBLIMY B OTEHECTBEHHOW 9KOHOMUYECKON TeOPUM N NPaKTUKE.

ObpaueHue K TpakToske TepMUHA “UHBECTULIMM” NOKA3bIBAET, YTO B PA3NUYHbLIX
(hopMax ¥ HanpasneHNAX IKOHOMUYECKOW MbICITM ONpeaeneHus NOHSTTURA "MHBECTULMIA"
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conepxar obuyo CyLWeCTBEHHYIO YepTY — CBR3b UHBECTULMA C NOMYYEHUEM A0Xoaa
KaK yerneBown yCTaHOBKKU UHBECTOpaA.

B Wnpokom cMmbicne Cnoso “UHBECTUPOBATL” O3HAYAET: “paccTaThCa C AeHbramu
cerogHs, 4Tobbl nony4uTh BonbLUyto X cymMmy B Byayluem”. B Hanbonee o6uiem suae
MHBECTULUUW NOHUMAIOTCA KaK BNOXEHUA KanuTana ¢ uensio ero ysenuueHus s byay-
ujem. Takoi noaxoa K ONpeAeneHUIo NOHATARA “"UHBECTULIMIA” ABNSIETCA rOCNOACTBYIO-
LWUM KaK B €BPONECKON, TaK U B aMEPUKAHCKON METORONOTUMA.

WHBecTummn B 3anagHON 3KOHOMUYECKON NIUTEpaType paccMaTpuBaloTCs B €4UH-
CTBe ABYX aCNEKTOB: PECYPCOB (KanuTanbHbIX LEHHOCTEN) N BNOXEHWA (3arpar). Hau-
Bonee o4eBMAHO A3HHLIM hoaxoa npeacraeneH B paborax [k M. Keithca,‘no mHe-
HUIO KOTOPOrO MHBECTULIMY — 3TO YaCTb 4OXOAA 33 AaHHbI! nepuod, koTopan He Bbina
UCnonb3oBaHa ANA NOTpedneHns, TeKyLLMA NPUPOCT UEHHOCTEN KanuTanbHOro uMy-
LiecTea B pesynsrarte Npou3BoaMTENbHOW AeATENbHOCTU AaHHOoro nepuoga [3]. 3To
onpegeneHue, KOTopoe He ABNAETCA UCYEPNbIBAIOLLMM, OTIIMHAET AOCTATOMHO YeT-
KO€E BbifeneHne AByX CTOPOH UHBECTULMIA: pecypcoB (aKkyMyNUMpPOBaHHbBIX C LEeNbl
HaKkonNeHus Aoxoaa) U BNOXEHWA (MCNONb30BaHUA pecypcoB), obecnednsalowmx
NPUPOCT KanUTanbHOro UMYLLECTBA.

Pa3sBuTne pbIHOYHbIX OTHOLLIEHWA B 6eropycckon 3KOHOMMKE 06ycnosuno Heob-
XOAWMOCTb NepecMoTpa TONKOBAHUS KaTeropum “vHBECTULMK” B COOTBETCTBUM C HO-
BbIMK ycnosuamu. O6obLWweHne pasnuyHbIX NOAXOA0B YHEHBIX-3KOHOMUCTOB K UCchne-
AOBaAHUIO 3TanN0oB (hOPMUPOBAHUS U Pa3BUTUS WHBECTULMOHHOTO NpoLecca No3Bons-
€T BbISIBUTb €0 XapaKkrepHble YepTbi B pbIHOYHON cpeae Pb:

— CBSi3b UHBECTULMIA C NONy4YeHUeM AOX0Aa Kak MOTUBA UHBECTULIMOHHOW Aes-

TENbHOCTY,

~ paccMoTpeHWe UHBECTUUWIA B §AUHCTBE ABYX CTOPOH: peCypCOoB (KanuTanbHbIX
UeHHoCTel) 1 BnoXeHun (3arpar);

— aHanus MHBEeCTULMIi He B.CTaTUKe, a B AMHAMKKE, YTO No3BonseT o6beauHUTL B
pamKax Kareropuu “UHBECTULUN” PECYpCbl, BAIOKEHUN U OTAAYY BNOXEHHbIX
CpeacTB Kak MOTUBA 3TOro obvefuHeHus;

— BKIIOHEHUE B COCTaB 0OBEKTOB MHBECTUPOBAHUA NIOGLIX BNOXEHWHA, AatowmMx
3KOHOMUUECKUW (CouunanbHbin) athdexT.

PblHOYHbI NoAaxoAd K aHanusy CywHOCT#H, (hOpM U NPUHUMNOB OCyLlecTene-

HUA MHBECTUUMOHHOW AEATENbHOCTY HaLlen CBOE OTpaXeHue npu onpeaeneHuu
TepMuHa “uHBecTuyun” B 6enopycckoM 3akoHoaarenbcree. B cootBeTcTBuu ¢ UH-
BecTuLmoHHbIM Kogekcom Pecnybnuku benapyce “nog nHBecTULUAMU NOHUMAET-
cs nio6oe umyLLlecTBO, BKNIOYAA AEHEXHbIE CPeaCcTBa, UeHHbie Bymaru, o6opygo-
BaHWE U pesynbTaTbhl MHTENNEKTYaNbHOW AEATENbHOCTY, NPUHaaNexXallyue nHBec-
TOpY Ha npase COBCTBEHHOCTY NNU MHOM BELLHOM NPaBe, ¥ UMyLLIECTBEHHbIE Npa-
Ba, BKNTagblBaeMble WHBECTOPOM B OOBLEKTbI MHBECTULMOHHON AERTEeNbHOCTH B
yensx nonyyeHus Npubninu (AO0XoAa) ¥ (MNK) JOCTUWKEHUS MHOTO 3HAYUMOTO pe-
synbTarta” [1].

AHanoryyHas no cMbicny POpPMyNUpoBKa coaepXXuTCs n B 3akoHe P® “O6 uHee-
CTULMOHHOR aenTenbHOCTY B Poccuinckon Penepauum, ocywectesnsemoit B gopme
KanuTanbHbIX BAOXEHUA”, NHBECTMLMK ONPenensaioTC] B HEM KaK “AeHexXHble cpea-
CTBa, LieHHble NpaBa, MMEIoLLIME fEHEXHYI0 OLUEHKY, BKaabiBaemble 8 06beKTbl Npea-
NPUHUMETENBLCKOW U (MNU) UHOW AEATENBHOCTY C LIENbIO NONYYEHUs Npubbiny U (Mnu)
ROCTWXEHUS UHOTO NonesHoro agdexra” [2].

TepMuHy “UHBECTULIMOHHAA [EATENBHOCTL” MOXHO AaThb LUMPOKOE U Y3KOe onpe-
Aenexue. Mo Wnpokomy onpeseneHnio “NoA MHBECTULIMOHHON AERTENBHOCTLIO NOHK-
MaIoTCs AeACTBUA IOpUAKYECKOrO Nuua unu (1) huanyeckoro nuua, unu (u) rocyaap-
cTBa (aAMUHUCTPETMBHO-TEPPUTOPUANBHOK efUHULIbI FOCYAapPCTBa) NO BIIOXEHWIO
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WHBECTUUWA B NPOU3BOACTBO NpoAyKuwK (pabot, yenyr) unu ux UHOMy UCnonbL3oBsa-
HAIO ANA nony4erusa npubbinu (AoxoAa) v (MNKU) SOCTMWKEHUS WHOTO 3HAYWMOTO
pesynerata“ [1], wnu — 310 “AEATENBbHOCTb, CBA3AHHAA C BNOXEHWEM CPeacTs B
06beKTbl VHBECTUPOBAHUSA C Lenbio nonyvyeHus aoxoaa (agdekra)” [2]. Mo y3ko-
My ONpeaeneHunto, UHBECTULIMOHHAA AEATENbHOCTb, UMW, UHAYE FOBOPA, MHBECTH-
posaHue, npeacrtasnseT coboin npoyecc npeobpa3oBaHuA WHBECTULIMOHHbIX pe-
CYpcOB BO BMOXEHUSA.

CocrosiHue COBpeMEHHON 3KOHOMUYECKOW TEOPWUM AAET HEMAMO OCHOBaHWIA Ans
NPUCTaNbHOrO BHUMaHWUA K 3KOHOMUYECKON ponu rocyaapcTea. Cam hakT BCEMUPHO-
O pacnpOCTPAHEHUSt PLIHOMHBIX NPUHLIMNOB NOCTaBUI HA NOBECTKY AHS BONpoC 06
W3MEHEHWN 3TOW PONK, Kak B HaLWOHaNbHOM, Tak v 8 rnobansHom macwrabax. Bme-
CTe C TeMm, Ha pybexe BTOPOro-TPETLEFO THICAYENETUR BO3HWUKNYK Takue npobnembi
{wrnoBanbHble, ¥ HaUMOHANbHbIE), KOTOPbIE MOTYT ObiTb PeLLEHbI N CMAMMEHb! NULLb
npv akTUBHOM rocyaapcTBEHHOM BO3AENCTBUU. YTO Xe KacaeTcs benapycu u apyrux
NOCTCOUWANUCTUYECKNX CTPaH, TO 34ECh HAY4HbIA U NPaKTUHECKUIA MHTEPEC K aHanu-
3y aKOHOMUYeCcKnX hyHKUWUA rocyaapcTea CBA3aH € NOUCKOM ONTUMAaNbHOM ponu noc-
NefHero Kak B TpaHchOPMaLMOHHbIX NpoLieccax, Tak U B CTaHOBNEHWN HOBOMK MoAe-
NN HaLUMOHANBHOTO Pa3BUTUSA.

Cpean MHOro4UcneHHbIX NOAXOAO0B K aHanM3y 3KOHOMWUYECKOW ponu rocyaapeTea
8 COBPEMEHHOW PbIHOYHOR CUCTEME MOXHO BbiAENuUTb TPy Haubonee cyllecTBeHHbIe.

Bo-nepsbix, 3T0 paccMoTpeHue npobnembl C NO3ULUA MUPOBOro XO3AINCTBA, ero
HbiHEWHEN CTPYKTYpbI, TEHOASHUWA U 3akoHOMepHoCTel. [JaHHsid nogxoa npegnona-
raer uccnefoBaHue 3KOHOMUYECKUX hyHKLWIA rocyaapcTea B pamkax oblen sKOHo-
MWYECKOR TEOPUW, BKIIOMARA €r0 COCTABHBIE 4acTh, HanpasreHuns, NPorpamMMmbi.

Bo-BTOpbIX, paccmMoTperne NpobnemMsi Ha HaUMOHaNbHOM YPOBHE, T.€. Ha YpoB-
He OTAENbHBIX CTPaH. [Ans Hac KpaiHe HeoBxoAUMO BLIABUTL Cneunduky nepexoaa
Benapycu ot NNaHoBO#% 3KOHOMUKW K PbIHOYHON. VIHbIMU CnoBaMu, TeopeTuyecky 06o-
CHOBaTb U ONPEAENUTL KOHEYHbBIE NO3WULUK ABWXEHUA OT BCceobliero orocygapcrene-
HYSA K ONTUMAaNbHOMY XO3ANCTBY U K CTabUNU3aLmy poiHOMHOM XO3SACTBa B LIENOM.

B-TpeTbux, HENb3A He BUAETb, YTO HU B OAHOW COBPEMEHHOW pa3BUTOW cTpaHe
He CYLLECTBYIOT YACTO PbIHOYHBIE OTHOLWEHWA. PaKTUYECKK KaK B HALOHaNbHOM, TaK
¥ B MUpPOBOM MacwiTabax CnoXxunacb cMeLlasHas 3koHoMuKa. INo3aToMy, konb Ckopo
pevb MAET O PLIHOMHOW CUCTEME, Ha CaMOM Aene cneayet UMeTb B Buay UMEHHO
CMeLLIAHHY10 3KOHOMMUKY. A 3TO 3HAUMUT, YTO CYry6o pbiHOMHbIE KPUTEPUN U MEXAHU3MBI
He IeACTBYIOT U AelcTBOBaTb He MoryT, #6o nioboe HayuoHanbHoe XO3ANCTBO ONu-
paeTcs Ha MHOroob6pasue opm cobCTBEHHOCTH U BUAOB NPEANPUHUMATENLCTBA, Ha
coueTaHWUE Pa3nNVYHbIX BUAOB 3KOHOMWYECKOTO peErynupoBasus (pbIHOMHOIO, KOPMo-
PaTMBHOrO, TOCYAapPCTBEHHOrO, MEXAYHAPOAHOIO), KOrAa rocyaAapcTBO OQHOBPEMEH-
HO BbICTYNAET U KaK OPrasnyHbIA ANEMEHT JAaHHON CUCTEMbI, Y KaK rapaHT ero cylue-
CTBOBaHWA N (OYHKLNMOHNPOBAHUA.

M3BeCTHO, 4YTO B 3KOHOMUYECKOH Teopuu (oToBpaxaloLlenh PHIHOMHYI0 IKOHOMU-
Ky KaK TakoBy0) aKLUEHTUPYIOTCA Chepbl, FAe UMEIOT MECTO “nposarnbi pbiHKa”, T.e.
HECNOCOBHOCTb PbIHOMHBIX MEXAHU3MOB peLLaTh onpeaeneHHbie NPobreMbl 3KOHO-
muku 1 obLlecTsa. B cBoio ouepeab, Npu UCCNEAOBAHUN CMELUAHHON SKOHOMUKK, B
KOTOPOW rocyfiapCTBy OTBOAUTCS HE NIOCNEAHAR PONb, BO3HMKAET NoTpebHOCTL aHa-
nu3npoBaTh “nposarnbl focyaapcTea’ — BbiISBNATL CErMEHTbHI SKOHOMUKK, rae addek-
TUBHOCTbL MOCYAAPCTBEHHOIO NPUCYTCTBUA HKE 3P DEKTUBHOCTY PHIHOYHOK MOTUBA-
LW COOTBETCTBYIOLLENR AeATenbHOCTH [3].

Mpn uccneposanun ponu rocyaapcTsa B PhIHOYHOK CUCTEME HENb3s PyKOBOA-
cTeoBaTbCA wWabnoHamu unu ctangapramu, 6o akoHoMuuyeckue hyHKLMKM rocyaap-
CTBA 3aBUCAT OT MHOMNX (PaKTOPOB U Peanu3yioTCA NO MHOTUM HanpaBNeHUAM.
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OaHo U3 Takux HanpasnNeHWt — MexaHWaM (hyHKLIMOHUPOBAHWUS HALMOHANBHOM
3KOHOMUKM. B PbIHOYHOA CUCTEME KITIOYEBLIMU 3BEHBAMW TAKOTO MEXaHN3Ma ABNA-
HOTCA PLIHOK N KOHKYpeHLMA. Ho 4ToOb! ¥ PbIHOK, U KOHKYpeHUMS npossuny cebna B
NOMHOA Mepe, OHW JOMKHbLI UMETb HAAEXKHYIO 3aUMTY OT MOHONOSBHBLIX ¥ UHBIX NO-
CArarenbCTB. 3HAUMT, roCyAapCTBEHHbLIE UHCTUTYThI NPU3BaHbl BbITh AOCTATOMHO
CUbHBIMU U AerCTBEHHBIMK, 4TOGb! cnpasuTbecs € 3afaqeit nopaepxXanvs 8 ag-
(heKTUBHOM COCTOSIHUM PbIHOYHOMO MexaHu3Ma. Bmecte ¢ TeMm, BbinonHeHue no-
AOGHOM 3aia4n BO3MOXHO UL, €CNY HanaXeHbl perynupyroLme rocyaapcTeeH-
Hble pblyary, KOTopble He ONYTHLIBAIOT PbIHOK ¥ KOHKYPEHLNIO, 8 AONONHAIT ux. B
pesynsTare X03siCTBEHHbIA MeXaHU3M COBPEMEHHOW 3KOHOMMKW BLICTYNAET KaK egu-
HOe Uenoe, CoCToswlee U3 PbiHka (KOHKYPEHLIMM) U HEPLIHOMHOrO pPerynuposaHus,
KOTOpO€, B CBOIO ouepenb, NpeacTaBnseT coboi KopnoparusHoe n rocyfapcTeeH-
HOe perynuposaxue.
Ocoboe MecTo oTBOAUTCA rocynapcTBy B npoueccax pasBuTUS. HaUMoHanb-
HOW 3IKOHOMUKY, Nnpexae Bcero — B CTUMYNMPOBaHUU IKOHOMUHECKOro pocTa, B
3auiMTe HaumoHanbHbIX MHTepecos 8 MacwtaGe MUpOBOro xo3sicrTea, rae B noc-
nepHve fecaTunetus HabwupaloT TeMnbl UHTErpaUnoHHbIE TEHASHUMN. KOHOMU-
yeckas NoNUTUKa MOXET ObiTb YCKOPAIOLEN IKOHOMUYECKNA-POCT UNN HEWTpanb-
HOR, HO MOXET 1 NPOBOLUPOBATL 3aCTONHbIE NGO KPUINCHBLIE ABNEHNS B HAUWO-
HanbHOM X03fiicTBe. AIMEHHO NO3TOMY OT FOCYAapCTBEHHON 3KOHOMUYECKO#N no-
NUTUKN BO MHOIOM 3aBUCAT HE TONLKO YCnoBus (byHKLUKOHUpOoBaHUs GusHeca, Ho
U pelueHne npobnem pasBUTUSE KaK IKOHOMUKK BLENOM, TaK W KaXLOro npeanpu-
HUMaTENbCKOro fena B 0TAENbHOCTU. B 3TON CBA3Y 3aKOHOMEPHO BO3HUKAET BON-
poc: MOXeT N1 cnaboe rocyaapcTBO NPOBOAUTE CUNBHYIO U 3 DEKTUBHYIO 3KOHO-
Mu4eckyo nonutuky? [3].
B otedecTBeHHOW 1 3apybexHOW# 3KOHOMWYECKOW nuTepaTtype pasBepHynaco
oCTpas AUCKYCCUA O PONY rocyfapceTea B TpaHchopMaUMOHHOM npoLuecce, ero ako-
HOMWYeCKas CTpaTerus v Taktuka. CEerogHs CTaHOBUTCS SICHO, YTO KOPEHHOE name-
HeHue Aen B Haleh CTpaHe BO3MOXHO NULLIb NPY YCNOBUM NPUHATUA Ha cebs rocy-
[apcTeoM NpuHUMNuansHo Gorblleih OTBETCTBEHHOCTY 3@ TpaHCOPMALIMOHHBIA NPO-
uece.
MNosbiwarb ponk rocyaapcTsa — 3Ha4UT:
~ ycunuearb e ACTBEHHOCTb 3aKoHoZaTenbHOW 6asbl 3KOHOMUHECKOTO PasBUTHS,
—~ cnocoBbcTBOBaTh Ah(PEKTUBHOMY YNPAaBNEHMIO CyLlecTByoWwen roccoberaeH-
HOCTbBIO;

~ 3aeWcTBOBAaTL NOANMHHO PLIHOYHBLIA MEeXaHu3M, ONTUMANbHO COYETaIoWUA
KOHKYPEHLMIO U perynupoBaHue,;

—~ hopMupoBaTh coLmanbHbie crabunuiaropbl O6LIECTBEHHOO Pa3BUTHS;

—3aLMLLETb HaUWOHanNbHbIE MHTEPECHI NPY PaCcLINPEHNN MUPOBLIX XO3ARCTBEH-
HbiX CBS3ei.

Kpome Toro, nosbitiarh posib FOCYAapCTBa — 3HA4UT, NOAHUMATL €ro Ha ypoBeHb
onuueTsopexus 6enopycckon Haumy.

Henb3s He OTMETUTb, YTO BO BCEMMPHO W3BECTHOM yuyebHUKe NO IKOHOMMKE
M. CamyanbCoHa YeTKO aKUEHTUPYETCA SKOHOMUYECcKas ponb rocygapcrsa s cospe-
MeHHoW akoHoMmuke [5]. U B Apyrux coBpeMeHHbIX TPyAax He MeHee U3BECTHbLIX aBTo-
poB ponb rOCyAapcTBa aHaM3VPYETCA BOBCE HE C NMO3NUUKM NPOTUBONOCTaBNeHUA
PbIHKY, @ B acneKre noucka B3auMoaencTaus oboux Hadar nepea nvuomM cospemeH-
HOIO 1 rpRAYLLETO 9KOHOMUYECKOTO pasBuTUS. Peanusauuns ocHOBHOW Lieny IKOHOMU-
YECKOMN NONUTUKK Ha COBPEMEHHOM atane — nepexoaa BenopyccKoii 3kOHOMUKY K yc-
TOWYUBOMY POCTY — OGBLEKTUBHO BLIABUTAET B PaspAg NPUOPUTETHLIX 3a8ay CTUMYNK-
POBaHVE MHBECTULUMOHHOW aKTUBHOCTY.
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Npobnembl B MHBECTULIMOHHOMK Cchepe Genopycckol 3KOHOMWUKM B CyLLECTBEH-
HOM CTENeHn CBA3aHbLI C ocnabneHuemM CUCTEMbl FOCYAAPCTBEHHOIO yNpaBneHus B
yCnoBusix HeCPOPMUPOBAHHOCTH PLIHOMHBIX MEXAHU3MOB, 3aHUXEHUEM 3HaUUMOCTH
9KOHOMMYECKOI ponu rocyaapcTsa B passutuu cTpatbl. OTcyTcTene aeKTUBHOM
PbIHOYHOTO yNpagneHWs BHYTPEHHUMIK U BHELIHUMU JEHEXHbLIMW NOTOKaMu ans obec-
nedeHus noabema peanbHOro cekropa onpeaensier HeobxoauMOoCTb YCUNEHUA Ha
COBPEMEHHOM 3Tane focyfapCTBEHHOIO PerynupoBaHns UHBECTULMOHHON gesTenb-
HocTw.

Bonpoc o mecTe 1 ponu 8 NEPEXOAHON 3KOHOMUKE B LIEMOM U B UHBECTULIMOHHOM
npoijecce B HYaCTHOCTW -~ NPERMET OXMBNEHHOIR AUCKycCcumn cpeaun Genopycckux u 3a-
py6exHbIX y4eHbIX U NpakTUkoB. CyTb AUCKYCCUM CBOAWTCS K NOUCKY OTBETa Ha BOM-
POC O KOHKPETHOW pOsv rocyaapcTea B PbiHOYHOW 3KOHOMUKE. MHOrMM cepbesHbim
3KOHOMMCTaM SICHO, 4TO, Hanpumep, 8 Poccuu 8 90-x rongax, npeogonesas ogHY Kpai-
HOCTb, Bnanu B Apyrylo. B Npouecce ycTpaHeHus runeptTpouposaHHoro orocyaap-
CTBMNEHUA, NPUCYLLEr0 COBETCKOW 3KOHOMMKE, POnb foCyAapcTBa B 3KOHOMUYECKUX
npoueccax HeonpasAaHHO CHU3UNACH, YTO U MPOBOLMPOBANO KPHM3UCHBIE NpoLecch [4].
B Benapycu e BnuaHue rocyaapctsa Ha 3KOHOMUKY (B TOM YUCNE M HA WHBECTULW-
OHHbie Nnpouecchl) He ocnaberaert, a gaxe ycunusaercs. Ho 3To BnusiHue He ynyywa-
€T UHBECTULMOHHbIW KNUMaT B CTpaHe.

B cnoXxumBMXCA PbiHOYHBIX CUCTEMAX rMaBHasn 3ajava rocygapcrea — cosga-
Hue BnaronpuATHLIX YCROBUIA ANA aKTUBU3ALMKU YACTHLIX WHBECTULWUIA NPU OrpaHu-
4YeHWu ceoeit DyHKUUM HENOCpeACTBEHHOrO uHBecTopa: OgHako 6enopycckas u poc-
CHIACKan 3KOHOMMUYECKAs NpaKTWKa MoKasbiBaeT, (MTO NepexogHas 3KOHOMUKA Kak
CUCTEMA, BbiBEEHHAn U3 CUCTEMbI paBHoBeCUs, TpebyeT ana crabunusauuv u ne-
pexofa K HapOAHOXO3AWCTBEHHOMY pocTy 6onee akTUBHOIO y4acTus rocygapcrea
He TONbKO B CO3AAHUU MHCTUTYLMOHANbHO-NPaBOBOA OCHOBLI AEATENBHOCTU YacT-
HbiX UHBECTOPOB, HO U B NPAMOM MHBECTUPOBAHWK B peasibHblit CeKTOp Ans JOCTU-
XeHUs HeoBXxoAMMBIX CTPYKTYPHbIX cABuros. “Leduunt npasa u HegocTaTouHas
3awuTa npae co6CTBEHHOCTU U HECOBNIAEHUE KOHTPaKTOB CO CTOPOHbI rocyaap-
CTBA 3aCTaBNAIOT XO3ANCTBYIOWMNX CyObeKkToB NpeanpuHUMaTL cobcTBeHHbIe UHBE-
cTuuyun” [6]. CerogHs Hemnb3a HeaooLeHuBaTb 0cobylo ponb rocyaapCTBEHHbIX UH-
BECTULUMI KaK BaXXHEWLWero pbidara MoAEpHU3aUunM CTPYKTYpbl HApOAHOMO XO3AN-
CTBa, NPEOAONEHNU 3HaYUTENbHBLIX AUCNPONOPLWA, HAKONNBLIKXCA B COBETCKUA U
NOCTCOBETCKUI Nepuogbl.
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SUMMARY
The definitions of "investment” and "investment activity” in national and foreign literature
have been analyzed in the article, different approaches to analyze the govemment s role in the
investment regulation in the transformational economy being considered by the author.





