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MupoBoii SKOHOMHUYECKUH KPHU3UC 3aCTABUI aKTHBHO Pa3BUBATh FOCYNAPCTBEHHYIO aHTUKPHU3UCHYIO
MIOJINTHUKY, OJTHON M3 COCTABJISIFOIIMX KOTOPOM SIBJISIFOTCSI MHBECTHUIINU.
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HecmoTpst Ha HEOHO3HAYHBIE OIEHKH COBPEMEHHBIMU HCCIICOBATEISIMHA POJU TOCYIapCTBa B CTa0Ou-
JIU3aIUi YKOHOMHUYECKON CHUTYaIlud, OTPUIIATh €€ KaK TaKOBYIO HE MPEACTABISCTCS BO3MOXHBIM. OHa
TpyIia aBTOPOB YTBEPXKAAET, YTO HEOOXOAMMO BCECTOpOHHE pa3BuBaTh Teopuro [I. KeliHca, moka3miBa-
IOIIYI0 0COOYIO POJIb TOCYJAapCTBa B Pa3BUTHH SKOHOMUKH. J[pyrasi HacTanBaeT Ha HEOOXOJAUMOCTH KOp-
PEKTUPOBKHU JIOMYIICHHBIX OTCTYIUICHHH OT HEOKJIACCUYECKOH TCOPUH M YCTPAHECHUIO U3JIUIITHETO BME-
IIaTeIbCTBA B €CTECTBEHHYIO CPEIy CaMOPEryJIMPOBAaHUS pPHIHKA B (POPME HCKYCCTBEHHO CO3JaHHBIX
(hOHITOBBIX PBIHKOB, HE OOCCIIEUCHHBIX PEallbHBIM TOBAPHBIM IMPOWU3BOACTBOM. DKOHOMUCTHI aBCTPHUH-
CKOM IITKOJIBI BBICTYMAIOT 32 HEBMEIIATEIBCTBO TOCYAApCTBO B SKOHOMHUKY U Pa3BUTHE TAKUX MEXaHU3-
MOB KaK TOCYJapCTBEHHO-4aCTHOE MapTHEPCTBO M TOCYJApCTBEHHBIC KOpIIOpanuu. B KOHEYHOM cuere,
HU OJ[HA U3 YKOHOMHUYECKHX IIKOJ HE OTPUIAET HEOOXOAUMOCTh Y4acTHs TOCY/IapCTBa B pPEalbHOM CEK-
TOpE IKOHOMHUKE, U CIIOPHI BEIYTCSI OTHOCHUTEILHO CTEIICHU U (POpMax rocyaapcTBEHHOro ydactus. Of-
HaKO JUIsl TIOTY4YeHHUS OOBEKTHUBHBIX BBIBOJIOB, IO HAIIEMy MHEHHIO, JOJDKHA OBITh CYIIECTBEHHO YCO-
BEpIIICHCTBOBaHA MH(OpMAIMOHHAs 0a3a, JISKAIUX B UX OCHOBE.

AKTHBH3AIMs WHBECTHIIMOHHON aKTUBHOCTH B TOCTKPH3HCHBIA Tepuoj TpeOyeT pacmmperus chep
MPUMEHEHUS TAKUX MEXaHU3MOB TOCY/IapCTBEHHOT O BO3/ICHCTBHUS HA SKOHOMUKY. KaK:

— TpsIMbIE TOCYAapCTBEHHBIC HHBECTHUIINY B TPUOPUTETHBIE OTPACITH YKOHOMHKH, CIIOCOOHBIC TeHEpH-
pOBAaTh JOXOJIBI, TOJIOKHUTEIBHBIC ICHSKHBIC MOTOKH Ha JIOATOCP OYHOI OCHOBE,

— HaJIOTOBBIC JILI'OTHl U KPEAUTHI, CTUMYIHPYIOIINAE KalTUTAIA3AIWIO MPUOBLIN 1 PEHHBECTUPOBAHUC
JIOXOJIOB;

— KOMITCHCAI[MOHHKIC COTJIAIICHHUS W JIOTOBOPOB O pa3Jelie MPOAYKIIUY, UMEIOIKE 00Iaalonme Ky-
MYJISITUBHBIM 3 QEKTOM,

— pa3nu4HbIe (HOPMBI TOCYIAPCTBEHHO-YaCTHOTO TAPTHEPCTBA:

B 3T0i1 cBs3U uccienoBanne BOMPOCOB HH(OPMAITMOHHOTO O0ECIECUCHHSI YIIPABICHUS TOCYIapCTBEH-
HBIMH WHBECTHIIHSIMH B PEATBHOM CEKTOPE YKOHOMUKE SIBIISCTCS TPAOPUTETHBIM.

OpraHuzaius yIpaBiICHHUS TOCYIapPCTBEHHON COOCTBEHHOCTHEO MPEICTABISCT COOOW CIOXKHYK) CH-
cremy. Brirrouast onpeseneHue rocy1apcTBEeHHOM MOTUTHKH,; 00pa30BaHUE HHCTUTYITMOHALHOW OCHOBEI
YIpaBIICHUS, YIPEKICHUE OPraHOB MCIIOIHUTEIEHOM BIIACTH M HAJICTICHUE X KOMITCTCHIIMEH; YUpexK ie-
HUE CyOBEKTOB, OCYIISCTBIIIONINX HEMOCPEACTBCHHOE BJaJ€HHE TOCYIapCTBEHHONW COOCTBEHHOCTHIO;
y4eT 00bEKTOB TOCYIapCTBEHHON COOCTBEHHOCTH (MHBEHTapHu3anus, KiaccH(uKaius o0bEKTOB, yUeT B
peecTpax OOBEKTOB U CICIOK C HUMH); PACIHPEACICHUE OOBEKTOB TOCYAaPCTBEHHON COOCTBEHHOCTH
MEKIY CyObEKTaMH; OCYIIECTBICHUE HEMOCPEACTBEHHOTO YIIPABICHUS B Pa3IMUHBIX opMax (MpUBaTU-
3amys, pasTpaHUYCHUE TOCYAApCTBEHHON COOCTBEHHOCTH, HAIMOHAIM3AIUS, T'Pa)KIaHCKO-TIPaBOBHIC
CHICNIKH, YIIPABJICHHUE MMAKETAMH aKIii, OAHKPOTCTBO U TIp.).

HccnenoBanre pocCHIICKOTO OIMBITA MPSMBIX TOCYJapCTBEHHBIX WHBECTUIIUH MO3BOJISET CIEIATh BHI-
BOJI O HEOOXOMMOCTH pealin3aliy KOMIUICKCHOTO IMOAX0/a K PEIICHUIO BOIIPOCAa YCOBEPIICHCTBOBAHUS
MH()OPMAITMOHHOTO O0ECIeueHHUs MPOUecca YIPaBJICHUS TOCYyIapCTBCHHBIMU WHBECTHIIMSIMH Ha BCEX
dTanax WHBECTHIIMOHHOTO ITUKJIA - OT IUIAHUPOBAHMUS U MOJYYCHUS TOCYAapCTBEHHBIX CPEIICTB HA Pa3BH-
THE MPUOPUTECTHHIX HANPAaBICHUN JIO BBITYCKA W peau3allii TOTOBOM MPOAYKIIUU U YCIIYT, CIIOCOOHBIX
YCIICITHO BBIICPKaTh KOHKYPEHITHIO Ha TPOTSHKEHUH JUTUTEIBHOTO TIEPUO/Ia BPEMEHH.

OCHOBHBIMH TTpOOJIEMaMy WHPOPMAIIMOHHOTO 00eCIeUeHUs MPOIlecca yIPaBICHUS rOCYy/1apCTBCHHBI-
MU WHBECTULIUSIMU Ha COBPEMEHHOM JTAaIle Pa3BUTHS SIBIISIOTCS

— OTCYTCTBHE CIEIU(UICCKUX 00BEKTOB OYXTaldTepCKOro yuera Ha MUKPOYPOBHE, 00O0IIAONUX Ha
CUCTEMAaTUYECKOM OCHOBE MH(OPMAIIHIO O TOCYTAPCTBEHHBIX MHBECTUIUSAX B OyXTanTePCKOW OTUYETHOCTH
OpraHu3aIlyii, 1 COOTBETCTBEHHO, OTCYTCTBUE TaKOH MH(OpPMAIMU Ha YPOBHE TOCYIapCTBEHHOT'O CTATH-
CTHYECKOro 0000IICHNS,;

— OTCYTCTBHE B3aMMOCBSI3aHHOM CHCTEMBI KOHTPOJIEHBIX TOKa3aTelel Ha BCEX YPOBHSIX YIpaBJICHUS,
KaK y TIOy4aTersl HHBECTUIIUH B PEaIbHOM CEKTOPE SKOHOMHUKH, TaK U 'y MHBECTOpPA — rOCY1apCTBa;

— OTCYTCTBHE COIOCTaBUMBIX IMOKA3aTelei IUisl OIIeHKU 3(P(PEKTHBHOCTH TOCYIaPCTBEHHBIX HHBECTH-
IUH TIPU OIICHKE HMCIIONIHEHUS TOCYJapCTBEHHON OFO/PKETHON MOMUTHKU U JCATCIBHOCTH OpTraHU3allui,
CHUCTEMBl KOMILJICKCHBIX ITOKa3aTelieh, MO3BONIIONINX OIICHUBAaTh 3((EKTUBHOCTH TOCYIapCTBEHHBIX
BJIIO’KCHHUH.

[TpakTudeckas 3HAYUMOCTH HCCIICOBAHIS JAHHOTO BOTIPOCA OMPEIEIISIETCS CIICAYIOIIM:

— YBEIMYCHUEM JIOJU TOCYAAPCTBEHHOrO (PMHAHCHPOBAHHS JIEITCIHHOCTH OpPTraHU3aluil peasbHOro
CEKTOpa YKOHOMHKH B IIOCTKPU3UCHBIHN MTEPHUO;

— HEOOXOIUMOCTBHIO CHIXKCHUS TPEANPUHUMATEIBLCKOTO0 PHCKA, 32 CUET TMOBBIINICHUS OTKPHITOCTH
JMAHHBIX ¥ TPO3PaYHOCTH WH(GOPMAIINH, 00SCIIEUNBAIOIINX NHBECTUIIMOHHYIO TTPHUBIICKATENFHOCTD MIPO-
€KTOB JIJIsl TOCYAapCTBEHHOTO (PMHAHCHPOBAHUS,
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— OrpaHMYCHHOCTBHIO OOJNBIIMHCTBA TEOPETHYECKMX HCCIENOBAHUN OlLEHKOH 3(ddexkTuBHOCTH TroCy-
JapCTBEHHBIX MHBECTUIIMOHHBIX IIPOEKTOB Ha CTaINU HX Pa3paOOTKH;

— OTCYTCTBMEM KOMILIEKCHOrO MOJAXO/a B UCCIEJOBAHMAX, OT CTaJUU BIQKEHUH 10 MOCIemyIomen
OLIGHKHM pPEeaM30BAHHBIX T'OCYIapPCTBEHHBIX MHBECTHUIMOHHBIX MPOEKTOB B: JOJTOCPOYHOM BPEMEHHOM
TOPU30HTE, YTO HE MO3BOJSET JIaTh OLEHKY pealbHBIX PEe3YJbTAaTOB 3aBEPIICHHOCTH TOCYAapCTBEHHBIX
MHBECTUILIUN B PEAIbHBINA CEKTOP SKOHOMUKHU.

BeimensnoxxeHHoe 03BONISIET CAeaTh CIEyIONe BEIBOADI:

— HEOOXOJUM KOMILJIEKCHBIN, B3aMMOCBSI3aHHBIN MOAXO0/ K (JOPMHUPOBAHUIO JAHHBIX O TOCYIAPCTBEH-
HBIX WHBECTHIIMAX B CUCTEME OYyXTalITepCKOTrO ydeTa opraHu3anuii n-OI0KETHOTO y4eTa ToCyaapCTBeH-
HOT'O yIpaBJieHNUS,

— 1nenecoo0pa3Ho pacuMpeHre 0a30BOro MpUHLUIA MH(OPMAMOHHOIO oOecHedeHHsl OT MPOCTOH
(uKkcanyy pa3po3HEHHBIX (PAKTOB B YUETHBIX CHCTEMaX, J0 MOCTPOCHUSI KOMILJIEKCHOW CHCTEMBI MOKa3a-
Tenel, TO3BOISIONINX KOHTPOIUPOBaTh 3(PQPEKTUBHOCTD HMCIIONB30BAHNUS TOCYJaPCTBEHHBIX CPE/ICTB,
HaYWHAasI CO CTaINH MOTYYEeHHS U 3aKaHYMBasI MTOJTHON OKYITaeMOCTHIO BIIOYKEHUH.

B pesynbrate npemnaraeMelx U3MEHEHUH OyayT co31aHbl HH(PACTPYKTYpPHBIE YCIOBUS A5 TIOBBIIIE -
HUS 3QPEKTUBHOCTh MPUHUMAEMBIX YIPABICHIECKUX PEIICHUH O TOCYJapCTBEHHBIX HHBECTUIUSX; CBOE-
BPEMEHHOCTH MIPUHATHA PEIICHHUH 0 HEOOXOMMBIX KOPPEKTHPYIOMINX BO3IACHCTBHSIX.
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