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Annomayus:

B crathe paccMaTpuBarOTCs OCHOBHBIC (DMHAHCOBBIC U JCHEIKHO-KPEIUTHBIC METO IbI
perynupoBaHus 3KOHOMUKH Kutas, qaHpl peKOMEHIAIMH [T YITYYIIeHUs TEKYIIeh
CHUTYAIIHH.

Knrouesnie crnosa:
dunHaHCcOBBIE U JACHCKHO-KPECAUTHBIC MCTOABI, PETYJIMPOBAHNEC SKOHOMUKHA

Kuraii siBisiercs pa3BuBarolieiicst CTpaHol U cTpaHoi ¢ 60ibIuM HaceneHneM. OCHOBHBIE
HAI[MOHAJIbHBIC YCIIOBHUS PA3BUBAIOIIMXCS CTPaH ONMPEAENsIoT, YTo PUHAHCOBbIE pecypchl Kurtas
OTPaHWYEHBI, U TPYAHO B TIOJHOW MEpE HCIOJb30BaTh TIOOATBHBIN KamuTal IS Pa3BUTHUS
COOCTBEHHOM HKOHOMHUKH, KaK pa3BUTHIE CTPaHbl, a HaKOIUICHHE KamuTana TpeOyer Ooublie
BHYTPEHHUX cOepexeHui.

[lo nansbIM ceapMoOil mepenucu HaceneHus Kwuras, Ha konen 2021 roma B Kutae
MPOKUBAET B 00MmIel ciaokHOCTH 141,26 muH denoBek [1]. bonblmas yucieHHOCTh HaceIeHUs
OTIpefieNisieT, YTO 00bEM CPEICTB, KOTOPHIE MOTYT OBITh MCIIOJIB30BAHBI AJI1 MHBECTULIUN IPYTHX
YeM JIMYHOE TIOTpeOJIEHWE OJHOTO JKUTENS OYEeHb OrPaHUYEeHO, a TOJEPaHTHOCTh K
MHBECTUIIMIOHHOMY PHUCKY KuTaiileB HHu3Ka. ClieoBaTeNbHO, OH JOJKEH OCHOBBIBATHCA Ha
peabHOM IKOHOMHKE, KOTOPasl SBISAETCS OCHOBHOW MPEAMOCHUTKON JIJIsl OTIPEICTICHUS IEHEKHO-
KpeAUTHOU U prHAHCOBOM monmuTuku Kuras.

«Pa3BuBaromascss CcTpaHa + TyCTOHAceJIeHHas CTpaHa + pealbHas DSKOHOMHKA»
ONpeJIENseT, UYTO MbI JOJIKHBI PEOI0JIETh apy NPOTUBOPEUHIL: C OJHOM CTOPOHBI, ISl Pa3BUTHUS
peaTbHOM YKOHOMHKHU JIOJDKHO OBITh JOCTaTOYHO MHHOBAIMN W MPEANPUHUMATEIIBCTBA, YTOOBI
JBUTAThCSI B CTOPOHY Ka4eCTBEHHOTO pa3BUTHUS; ¢ Jpyrod C Apyroil CTOpPOHBI, MOTPEOHOCTH B
pazBuTuu HemocTtaTodHO COOCTBEHHOrO KamuTaida, HEOOXOAMMO TOPOKHUTH KaXIOW KOMEUKOM
COOCTBEHHOTO KaluTaia, U HeT MecTa Ui 0€CCMBICIIEHHOTO pacTOYUTENbCTBA, HE TOBOPS YiKE O
KpaliHe WHQIISAINH KPAaTKOCPOUHBIX JACHEKHBIX (PMHAHCOB W BEDKMMAHUU M 0€3 TOr0 CKYTHBIX
KaluTaJIbHBIX (PMHAHCOB.

OcHOBBIBasICh Ha MPUBENCHHOW BBIIIE 0a30BOM JIOTHKE, «(pUHAHCOBAsS KPaTKOCPOUHAs,
MOHETH3AIIHSI, ApOUTPaXK - BEICOKOE KPETUTHOE TIIEYO - OT PEAIbHOTO K BUPTYAIIBHOMY» SIBIISIETCS
caMoii OOJIBITION Pa3pyIIUTEILHON CUIIONW B SKOHOMUKE KHUTast 1 HICTOYHUKOM KpHU3HCa.
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ITosToMy opransl ynpaBieHus ¢uHaHcamu Kutas He TODKHBI JOMycKaTb 00OOCTpEHHUs
TaKuX MpoOJieM, a JOJDKHBI TPOBOAMUTH CHCTEMAaTH4YecKHe pehopMbl U KOPPEKTUPOBKH
(UHAHCOBOTO MeXaHu3Ma, 4YTOOBl A((PEKTUBHO CHAECPKUBATH KPATKOCPOUHYIO (DHHAHCOBYIO
TEHJCHIIMIO.

B nocneanue roasl U3-3a COBOKYITHOI'O BO3JEHCTBHUS MHOXKECTBa (aKTOPOB, TAKUX Kak
3aMezyieHHe TJ100aIbHOTO SKOHOMUYECKOTO POCTa, POCT MPOU3BOJACTBEHHBIX 3aTpaT, CHI)KEHHUE
OpuOBUIM U BUPTyaJbHbIE 3KOHOMMYECKHE I1y3bIpH, peajibHas SKOHOMHUKAa MOEH CTpaHbl
y)KECTOUNJIa CBOKO ONEPALIMOHHYIO CPEy M YCUIIMIa IOHUKATEJIbHOE JaBJICHUE, YTO MPUBEIIO K
3aMEJICHUIO POCTA, BBIPAKEHHBIC CTPYKTYpPHbBIE NPOTUBOpEUUs, CHUKEHUE 3((EKTUBHOCTH U
MHOTHe Apyrue npodsuemsl. C 3TOH LeNblo Jar0Tcs CIeAYIONNe peKoMeHIauu [2]:

1. BHenputh (MHAHCOBBIE YCIYIU JJs PEAIbHOIO CEKTOpa SKOHOMHMKH B (DPMHAHCOBYIO
CTpYKTYypy. PUHAHCOBASI CTPYKTYpaA ISl yIOBJIECTBOPEHUS MOTPEOHOCTEH pearbHON 3KOHOMHUKHU
JIOJDKHA OBITh OCHOBaHa Ha KAalUTAJIbHOM (DMHAHCUPOBAHUH, JIONOJHEHHOM JEHEXHbBIM
¢uHAaHCUpOBAaHMEM, TMPH 3TOM NPEANOYTEHHE OTAACTCS AKUMOHEPHOMY KalHUTaly u
NOJIYMHEHHOMY 3a€MHOMY KalUTally.

2. JlonrocpodHoe KamuTalbHOE (MHAHCHUPOBAaHWE — O3TO (PMHAHCHPOBAHUE, KOTOPOE
HEMOCPEACTBEHHO OOCIIyKHBAaeT pealbHyl0 HSKOHOMHKY, B TO BpeMs KakK KpaTKOCPOUHOE
JeHe)KHOe (MHAHCHPOBAHKME BBITIONHIET TOJBKO (DYHKIMIO KPAaTKOCPOYHOTO PETyIHUpOBAHHS
kanuraia. [loaTtoMmy rocynapcTBeHHbIE HHBECTULIMU JIOJKHBI B OCHOBHOM OIMPAThCs HA PHIHOK
KanuTana (PHIHKM aK[Wid W o0NIuranuii), a He Ha KPAaTKOCPOYHBIN BAJIOTHBIA apOUTpax, U
(UHAHCHI HE MOTYT CTaBUTb TEJIETY BIIEPEIH JIOILAIH.

3. Teopernueckn KanuTaabHbIE (UHAHCHI U ICHEKHBIE (PMHAHCHI OTrpPaHIUYEHBI IEPHOIOM
B OJIMH T0Jl, KaUTaJbHble (PUHAHCHI — C MEPUOIOM OoJiee OJITHOTO rojia, a ACHEXHbIe (PUHAHCHI
— C IEPUOJIOM MEHEE OJHOTO T0/1a, TIOATOMY «KalHUTaJIbHbIE (PMHAHCHI + JCHEXKHBIC (PHUHAHCHI =
Bce (PMHAHCOBBIE pecypchl», KuTail 1oymkeH NpuHATh 3¢ (PEeKTUBHBIE MEPBI, YTOOBI HE TO3BOJIUTD
JICHEeKHO-(UHAHCOBON SKCIIAHCHM C)KUMATh KanmuTajl U (PMHAHCHI, YTO HA CAMOM JEJie SBISETCS
KJIFOYOM K MPEIOTBPAIIEHUI0 (PMHAHCOBOI'O «M3 PEAIbHOTO B BUPTyalbHbIN» Kuras.

4. CoOCTBEHHBIN KanuTai SBJISETCS MPEANOCHUIKON CYIIECTBOBAHUS 3a€MHOT0 KanuTaIa.
Komnanuu ¢ «HynaeBbIM COOCTBEHHBIM KalMTaJIOM» HE MOTYT IMOJyYUTh 3a€MHBIA KamuTal,
MaciTad cOOCTBEHHOIO KamuTajga OIpeneseT MacTad 3aeMHOro Kamurtana. U (PUHAHCOBBIN
puck. ITostomMy s pa3BUTHA peanbHON SKOHOMHUKM (UHAHCOBBIM pbhIHOK Kwurtas momken
OpPUEHTUPOBATHCS HAa paclIMpEeHUE COOCTBEHHOIO KallnTaia.

5. ®UHAHCOBBIM PETYJIATOPaM HEOOXOIUMO PEOPraHU30BaTh U MOCTPOUTH (PMHAHCOBBIN
MexaHu3M Kwurtasi, OCHOBaHHBII Ha ()MHAHCOBOW CTPYKType «KalHUTajJbHOE (DPUHAHCHUPOBAHUE
SBJISIETCS OTOPOi, BaTIOTHOE (PUHAHCHPOBAHUE SIBISETCS JIOTOJIHEHUEM; MPUOPHUTET OTAAETCS
aKIIMOHEPHOMY KalUTally, a 3a€MHBIA KanuTall mogunHeH». C TOMOIIbIO CTPOTUX PErYIHPYIOMINX
Mep Bce HE3aKOHHbIe (DMHAHCOBBIE M KBa3M(PHHAHCOBBIE TOPrOBbIE IUIOIIAAKH JIOJIKHBI OBITH
MCKOPEHEHBI, U UM HE JIOJKHO OBbITh IIO3BOJIEHO KOHKYPHUPOBATh 32 OrpaHUYEHHbIE (DMHAHCOBBIE
pecypchl, He TOBOpS YK€ O pasrpaliieHuH CKYJHBIX CpEACTB JIHOAEH, HPUTOJHBIX JUIS
uHBecTHUpOoBaHus. dakTHuecKky, B MPOIUIOM THICSUM TaKUX YUPEXKIECHUNH KOHKYpUPOBAIU 3a
(uHAHCOBBIE pECYPChI, YTO OBLTO BaXKHOM NMPUUMHON KpaTKocpouHocTH GpuHaHcoB Kuras [3].

Kuraiickuii opran ¢puHaHCOBOTO YIIpaBJICHUS TOJDKEH MyOIMYHO IPU3HATh U OOBSIBUTH O
BBIIICYNOMSAHYTOH (PUHAHCOBOM CTPYKTYpE, KOTOpasi MOXKET HE TOJIbKO HAIOMHUTH (DMHAHCOBBIM
MeHeIKepaM 0 HEOOXOAMMOCTH MOCTOSSHHO CTPOUTh CUCTEMY M MEXaHM3M (PMHAHCOBOTO PhIHKA
Ha OCHOBE TaKoW (PMHAHCOBOW CTPYKTYpPBI, HO M 3aCTaBUTh KHUTAHCKUX HHBECTOPOB PBIHKA
KaruTasia MOHATh YeTKO U 0€30MH1O0YHO.
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