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20Cy0apcmeen bl IK0J102UHeCKUil yHugepcumem

CHEIIUMAJIM3UPOBAHHBIE ®PUHAHCOBO-KPE/IUTHBIE
YYPEKJIEHUS KAK SJIEMEHT UHCTUTYIIMOHAJIBHBIX
N3MEHEHHUHT YKOHOMMKH B YCJIOBUSX YCTOMYHUBOI'O
PA3BUTUS

EdexTtuBHa opranizailis HaIllOHAbHOI €KOHOMIKH, sKa mepeadadae iHCTUTYIIIHHI
3MiHH, € HAWBAXJIMBIIIMM YHHHHUKOM CTAaJIOTO PO3BUTKY. Y IOCKOHAJEHHS 1HCTHUTYIIHHOL
CTPYKTYpH HaIllOHAIbHOT EKOHOMIKH MOKJIMBE 3aBJISIKH 3aIIPOBAKCHHIO CTICIialli30BaHUX
(1HAHCOBO-KPEAUTHUX YCTAHOB, SIKI MOBUHHI 3/1MCHIOBATH KPEAUTYBaHHS 1HBECTHUIIHHOL
JUSUTBHOCTI IIPUPOJIOOXOPOHHOTO cHpsiMyBaHHA. [lapTHepcTBO Ta iHTerparis, K OCHOBA
CTBOPEHHS i (DYyHKIIIOHYBaHHS CIIeLiani30BaHuX (piHAHCOBO-KPEAUTHUX yCTAaHOB, HAAAIOTh
Baromi CTpaTeriyHi mepeBark MOPiBHIHO 3 KOHKYPEHITIETO.

KurouoBi cioBa: iHBecTHIIMHA TiSIBHICTh NPUPOJOOXOPOHHOTO CHPSMYBaHHS, 1H-
CTUTYLIIHHA CTPYKTypa €KOHOMIKH, CIeliaai3oBaHi (h)iHaHCOBO-KPEAWTHI YCTaHOBU, CHUC-
TEMHI MEXaHI3MH.
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The specialized financial-credit establishments as an element
institutionalization changes of economy in conditions of steady development

The effective organization of national economy supposing institutionalization changes,
is the major factor of steady development. Perfection institutionalization structures of nati-
onal economy probably by means of introduction of the specialized financial-credit estab-
lishments, called to carry out crediting investment activity of a nature protection direction.
Partnership and integration as the basis of creation and functioning of the specialized financi-
al-credit establishments assume more powerful strategic advantages, than a competition.

Keywords: Investment activity of a nature protection direction, institutionalization
structure of the economy, the specialized financial-credit establishments, system mecha-
nisms.
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I. BBenenue

Ha coBpemeHHOM 3Tare pa3BUTHS HAIMOHAJIBHOW SKOHOMHUKH MPUCTAIb-
HOE€ BHUMAaHUE YUYEHBIX M OOUIECTBEHHOCTH OOpAIEHO K MOHITHIO YCTOWYMBOTO
pa3BUTHS, C AKIICHTOM B JaHHOW JMe(UHUIINKM HE CTOJIBKO HAa SBIICHUU WJIM COCTO-
SIHUSI, CKOJIBKO Ha MPOLIECCE U3MEHEHUM, TO €CTh Pa3BUTHU. DTO CBSA3aHO KaK CO
CMEHOH COIMaTbHO-9KOHOMHYECKOM (opMaIuu, Tak 1 cO CHeupuKoil pa3BUTHS B
UH(OPMAIITMOHHOM O0IIEeCTBE, MpeIoarareil ObICTPYI0O CMEHY COCTOSIHUI 00-
IIECTBEHHOW CUCTEMBI M €€ COCTABHBIX KOMIIOHEHTOB [1, 5].

YcTolunBoe pa3BUTHE COUUAIBEHO-I)KOHOMUYECKHX CHUCTEM IPEIIOaraeT Ko-
PEHHOE U3MEHEHUE CTPYKTYPhI, MOTOKOB, (DYHKIIMH, HA3HAYEHHs, TO €CTh MEPUOIUIEC-
KA BO3HHUKAIOIIEE COCTOSHUE KAaYeCTBEHHOTO ckadka. J[ms uHaHCOBO-KpPETUTHOTO
CEKTOpa MaKpOIKOHOMUYECKOW CUCTEMBI 3TO 03HAYAET M3MEHEHHUE XapaKkTepa 0a30BbIX
OTHOIIICHUH, a TAaKXKe CYITHOCTU U TIPEHa3HAYCHUS CyOHhEKTOB STHX OTHOIIICHHIA.

B cBete uaeit ycToH4uBOro pasBuTHS 0C000 OCTPO CTOUT Mpodsiema mepe-
OpUEHTAIUU MHCTUTYIIMOHATIBHON CTPYKTYPhI HAITMOHAIBHONU (PUHAHCOBO-KPEIUT-
HOM CHUCTEMBI C T€M, YTOOBI TIOCJIeIHsIS 0oJiee OTBeYalia peajusiM OT€UeCTBEHHOM
HYKOHOMHKH, B TOM YHCIIE U TI0 SKOJIOTUYECKUM COOOPAKEHUSIM.

Ot npeoOpa3oBaHus JTOMYCKAIOT MOSBIEHUE HOBOI'O HMHCTUTYTA CIEIH-
ATM3UPOBAHHBIX (DUHAHCOBO-KPEAUTHBIX YUPEKIACHUH, B TOM YHUCIE KPEAUTHBIX
COIO30B, MpeHa3HAYEHUEM KOTOPOTO SIBJSIETCS OKa3zaHWe (DUHAHCOBO-KPEIUTHOM
MIOMOIIY XO3STUCTBYIONUM CyOBbEeKTaM, peaanu3yoliM HHBECTHIIMOHHBIE TTPUPOIO-
OXpaHHbIE MPOTPAMMBI U MPOEKTHI PAIIMOHATILHOTO MPUPOAOTOIb30BAHUS.

II. IlocTanoBKa 3agauu

YyureiBas BBIIICHU3JI0XKECHHOC, aKTyaJ'IBHBIM Hp@I[CTaBHHCTCH O6OCHOBaHI/I€
H€06XOI[I/IMOCTI/I N BO3MOXHOCTH BHCAPCHHA CIICHHAIHN3UPOBAHHBIX (bHHaHCOBO-
Kp@I[I/ITHBIX y‘lp@)KI[GHPIfI, B TOM 4YUCJIC Kp@I[I/ITHI::IX COIO30B, OCYHI@CTBJ'ISIIOH_II/IX
KpCAUTOBAHHUC HHBCCTHHHOHHOﬁ ACATCIIBHOCTH IIPUPOJOOXPAHHOI'O HAIIPABJICHUAA,
KaK 23JICMCHTA I/IHCTI/ITYL[I/IOHEIJ'IBHBIX NU3MEHEHUN DKOHOMUKHU B YCJ'IOBI/IHX yCTOﬁ‘IH—
BOI'O PAa3BUTHA.

II1. Pe3yabTarsl

ITockoJibKy JI peaau3aiiuy IpUPOI00XPAHHBIX MTPOTPAaMM U MPOEKTOB pa-
[IUOHAJIBLHOTO TPUPOAOIOIH30BaHUS COOCTBEHHBIX CPEACTB y CYOBEKTOB XO3SIii-
CTBEHHOH JICSITEIIBHOCTH SIBHO HE JIOCTATOYHO, a COBPeMEHHas1 (PMHAHCOBO-KPEIUT-
Hasi CUCTEMA HE B COCTOSIHUM OOECIEYUTh MOTPEOHOCTH B aJICKBATHOM KPEAUTE, TO
JaHHBIC CYOBEKTHI BBIHYXKJICHBI OKa3bIBaTh OOpAaTHOE BO3JICHCTBHE HA IMPOIIECCHI,
BIIUSIHUE KOTOPBIX OHA BOCIPUHHUMACT. XO3SHCTBYIOHIUN CYOBEKT, OCYIIECCTBIISI-
FOIMI MHBECTUPOBAHUE MPUPOJOOXPAHHOM JESTEIBHOCTH, MOXKET CBOMM MOBEE-
HUEM OCJa0JiATh JACUCTBUE TakuX (haKTOPOB KaK HEIOCTATOYHOCTh COOCTBEHHBIX
CPEACTB, HEAOCTYITHOCTh KPEJINTA, UHBECTUIIUOHHBIE PUCKHU U T.J., @ €r0 IPOTUBOC-
TOSTHUE Ha3bIBACTCS OTPUIATEIIBHOW 0OpaTHOM CBs3bI0. B cOBpeMEeHHOM H3IIOXKe-
HUHW 3TO 03HAYAET, UTO CTALIMOHAPHAS CUCTEMA, BBIBE/ICHHAS! BHEIITHUM BO3/ICHCTBU-
€M U3 COCTOSIHUSI C MUHUMAJIbHBIM MPOU3BOJCTBOM SHTPOIHUH, CTUMYJIUPYET pa3BU-
THE TIPOLIECCOB, HAITPABJICHHBIX HA OCIIA0JICHHE BHEIIHETO BO3ACHCTBUA [2, cT. 59].

[Ipu oTpuniatenbHONM OOpaTHON CBSI3M ISl KOMIIEHCAIIMM W3MEHEHHUM BO3-
JICVCTBUS BHEIIHEW CpeJlbl BKIIFOYAKOTCS BCIIOMOTATEIbHBIE MEXAHU3MBbI CHUCTEMBI,
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JEUCTBYIOLIME B HANpaBICHWH, OOpAaTHOM HampaBieHUIO nedcTBus cpenbl. [lo
HAIIPaBJICHUIO BO3JIEHCTBUS pacCMAaTPUBAEMbIE MEXAHU3MbI YCIIOBHO MOXKHO 00B-
€UHUTH B JIBE TPYIIIbI — YHAOTCHHYI0, UMEIOITY0 BHYTPHUCUCTEMHYIO HaIlPaBJICH-
HOCTb U CBSI3aHHYIO C U3MEHEHUSMM B CAMOM CUCTEME, U DK30T€HHYIO, HAIIPaBJICH-
HYIO HAa U3BMEHEHHUE MMapaMeTpoB BHEWIHEHN cpenbl [1, cT. 59].

OCHOBHBIMH HaIIPaBJICHUSIMU PEAIU3ALNUN IHAOTEHHBIX MEXaHU3MOB OTpPH-
[ATEIbHOW OOpaTHOM CBS3M CyObEKTa XO3SHUCTBEHHOW JIEATENBHOCTH, OCY-
HIECTBIISIONIEr0 NHBECTUPOBAHUE MMPUPOAOOXPAHHBIX MPOrPAMM U ITPOEKTOB pallu-
OHAJIBHOTO IIPUPOJIOIIONIB30BAHUSA, SABIAIOTCA: KOMIUIEKCHOE 3aJ€HCTBOBAHUE Me-
XaHU3MOB BCEH CHCTEMBI; CO3JAHUE PE3EPBHBIX KOMIICHCALMOHHBIX IOJCUCTEM;
co3nanue OydepHbIXx 30H. ['pynma 3K30reHHBIX MEXaHU3MOB OTPHUIATENBHON 00-
PaTHOM CBSI3M, HAIIPABJIECHHAsI HA KOPPEKLUIO YCIOBUM BHEIIHEW CPEbl, IPEICTaB-
JIeHa TaKUMH OCHOBHBIMH HaIlPaBIICHUSAMU: 00pa00TKa METa0OINYECKUX TTOTOKOB;
KOHJIUIIMOHUPOBAHUE; MTPOCTPAHCTBEHHAS! MUTPALUs; CE30HHAA [IUKINYHOCTh WJIU
MUTpal¥sl BO BPEMEHHU; MPOCTPAHCTBEHHO-BPEMEHHAs MUTpallus; CO3JaHue Oy-
(epHBIX 30H; KOOTEPALIHS.

Onnum u3 Haubosee YPPEKTUBHBIX B YCIOBUAX YCTOMYUBOTO Pa3BUTHSI SIB-
JSIeTCS MEXaHU3M KOOTIepalliu, MPeanoiaraloiuii 00beIMHEHUE X03IMCTBYIOIINX
CyOBEKTOB JJI1 COBMECTHOTO KPEIUTOBAHUSI HHBECTUIIMOHHOM AESITEIIbHOCTU MPHU-
POJOOXPAHHOTO HampaBieHUs. PaKTUYECKH B 3TOM CIIydae peaqnu3yercs IMOIbITKA
YTUJIM3AIUN TOW JTUCCUIIATHBHON AeATEILHOCTH [1, 67], KoTOpas HEM30EKHO CBS-
3aHa C cyllecTBOBaHMEM cucTteMbl. HeoOpatumoe u Oecrosie3Hoe pacceuBaHHE
CyOBbeKTaMH XO3SMCTBEHHOH AEATEIbHOCTH SHEPTUU BO BHEIIHIOIO Cpeay B IIO-
MBITKE TOTYYUTh HEOOXOIUMBINH 00hEM MHBECTHUITMOHHBIX PECYPCOB MOXKET OBITH
MCIIOJIb30BAaHO C BBITOJI0M MOCPEICTBOM HANpPaBIEHHOCTH HAa 00BEAUHEHHE MT000-
HBIX CYOBEKTOB B CHEIMAIM3UPOBAHHbIE (DUHAHCOBO-KPEIUTHBIE YUPEKICHUS.
CoznaHue crnenuanau3upoOBaHHBIX (UHAHCOBO-KPEAUTHBIX YUYPEXKIECHUW, B Yac-
THOCTU KPEIHWTHBIX COIO30B, LIEJIEBBIM HA3HAYEHUEM KOTOPBIX SIBISETCA KPEAUTO-
BaHHE WHBECTULMOHHON MPUPOJIOOXPAHHOU NESATENBHOCTH, B3aUMOIIOJIE3HO CHUC-
TEM U JaeT JOMOJHUTEIbHbIE MPEUMYLIECTBA, 3HAUYUTEIBHO OOJeryaroume mnoji-
Jep>kaHue romeocrtasa (yCTOMYMBOro AMHAMUYECKOTO PaBHOBECHS) U 00yCIIaBIIH-
BAIOIIUE YKOHOMHUIO YHEPTUH B CUCTEME.

Ha ceronns u3BectHsl cieayromue Gopmbl Koonepanuu [3]: KOHKypeHIus,
aMeHCaIN3M, HEUTpalu3M, mapa3uTU3M U XUIHAYECTBO, KOMMEHCAIN3M (HaxJye0-
HUYECTBO), MyTyaJIn3M (B3aUMOJICHCTBUE).

JlnameTpaibHO TIPOTHUBOIIOJIOKHBIMH THUITAMH CBSI3€H MEXKIY CyObeKTaMu
XO3AMCTBEHHOU NEATEIBHOCTH, OCYILECTBILIIOIMMH IPUPOJOOXPAHHBIE IIPOIPAM-
MBI U MIPOEKTHI PAlMOHATBLHOTO MPUPOAOIIOIL30BAHNUS, SIBISIOTCS KOHKYPEHIIUS U
MyTyanu3M. KoHKypeHIus npenoaaracT 0eCKOMIPOMUCCHYIO OOpbOY 3a KpeauT-
HbI€ pecypchbl, HO Korja "cuiibl" MHBECTOPOB MPUOIU3UTEIBLHO PaBHbI, TO BCE HE-
cyT norepu. [Ipu MyTyaiusme BBIFOJly MUMEIOT KaK XO3SWCTBYIOIIHUE CYOBEKTHI,
CBSI3b KOTOPBIX MPOSBIIAETCS B CIIEHUATU3UPOBAHHBIX (DPUHAHCOBO-KPEIUTHBIX Y-
PEXKICHUSIX, B YACTHOCTH B KPEJIUTHBIX COI03aX, TAK U UHBIE CYOBEKTHI, TOCKOJIbKY
TakUM 00pa3oM MPOUCXOIUT TpaHchOpMaIUsi HUHCTUTYLHOHAIBHOM CTPYKTYpHI
(UHAHCOBO-KPEAUTHON CUCTEMBI U HAIIMOHAJILHON 3KOHOMUKH B IEJIOM.
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BHenpenue crnennanu3upoBaHHbIX (PMHAHCOBO-KPEAMTHBIX YUPEKIACHUM
IIO3BOJIIET CYIIECTBEHHO YJIYYIIWTh KaYECTBEHHO W KOJMYECTBEHHO WHCTUTYIIH-
OHAJIBHYIO CTPYKTYPY DKOHOMHKH, U TEM CAMBIM IIOBBICUTH JEJIOBYIO, B TOM YHCIIE
WHBECTULIMOHHYIO AKTUBHOCTb.

Crienmanu3upoBaHHbIe (PUHAHCOBO-KPEIUTHBIE YUPEKICHHS OITOCPEOBAH-
HO CIOCOOCTBYIOT 3((HEKTUBHOMY HCIIOJIB30BAHUIO U BOCIPOU3BOJICTBY MPUPO/I-
HBIX PECYpPCOB, COXPAHEHUIO KAa4eCTBA OKPYKAIOLIEH CPeldbl, a TAKKE HENOCPE-
CTBEHHO 00€CTIeUMBAIOT OJIarONpUSTHBIE YCIOBUS JUISL JKU3HM JIIOJIEH U yCTONYH-
BOE Pa3BUTHE 3KOHOMHUYECKOro cextopa. Crenuanu3upoBaHHble (PUHAHCOBO-Kpe-
JTUTHBIE YUPEXKICHUS, KaK HKOHOMUYECKHE EIUHUIIbI YJOBIETBOPSIOT MOTpEO-
HOCTb CyOBEKTOB XO35CTBEHHON AEATEIbHOCTU B KPEIUTOBAHUM IIPUPOTOOXPAH-
HOMW JIeATENIbHOCTH, HAEMHBIX pAOOTHUKOB B MaT€pHAJIbHBIX OJlarax U COLMAJIbHBIX
ycllyrax, a OOLIECTBO B LI€JIOM B JJOCTOMHBIX YEJIOBEKA YCJIOBUAX XKU3HU C YUYETOM
KauecTBa OKpY Karollel IPUPOIHON CPEIbI.

CoBpeMEHHbIE pealuu OTEUYECTBEHHOM AKOHOMUKH, NEMOHCTPUpPYS Aedu-
LUT IPUPOJIOOXPAHHBIX UHBECTULIUH, aKTyaJIU3UPYIOT (POPMUPOBAHUE UHTETPUPO-
BAaHHBIX CTPYKTYp. OAHAKO KOPPEKTHOE BHEIPEHUE B HALMOHAJIBHYIO YKOHOMUKY
TAaKOro MPOTPECCUBHOTO MHCTUTYTa KaK CIEHHAIM3UPOBAHHBIE (PUHAHCOBO-Kpe-
JUTHBIE YUPEXKICHUSI, B YACTHOCTH KPEIUTHBIE COIO3bI, HEJOMYCTUMO O€3 aHaIu3a
JENCTBYIOLIEH COBOKYIMHOCTH CTPYKTYP XO35UCTBYIOIIUX CYOBEKTOB BO BCEX Opra-
HU3ALMOHHO-TIPABOBBIX (popMax COOCTBEHHOCTHU € MO3UIMH nctopusma. [IpoBoau-
Mbl€ MHCTUTYLHMOHAJIbHbIE MPEOoOpPa30BaHUs JIOJDKHBI YUUTHIBATh KaK MHUPOBOM,
TaK ¥ OTEUECTBEHHBINA OMBIT (HOPMUPOBAHUS MOJOOHBIX CTPYKTYpP SKOHOMHUKH, aK-
LIEHTUPYIOIIUX BHUMAHUE HAa KOHCOJIMAALUHU IPOU3BOJICTBEHHOTO KallUTaa.

IV. BeiBoaBI

Takum 0o0pa3om, Ha YCTOMYMBOE pa3BUTHE CYIIECTBEHHOE BIMSHHUE OKa3bl-
BaeT »(p(exTuBHAS OpraHu3aIus HAIMOHAIHHOW SKOHOMUKH, MpEroJararonas
WHCTUTYIIMOHAIIbHBIE N3MEHEHHS.

[TokazaHo, 4TO COBEPIIICHCTBOBAHNWE HMHCTHUTYLUOHAIBHOU CTPYKTYPHI Ha-
[IUOHAIBHONW YKOHOMUKHU BO3MOKHO TOCPEJICTBOM BHEJPEHUS CIECIMATU3HPOBAH-
HBIX (DUHAHCOBO-KPEAUTHBIX YUYPEKICHUM, O0Opa30BaHHBIX CYOBEKTaMH XO35M-
CTBEHHOW AESITETHLHOCTH, KOHKYPUPYIONTUMH B PBIHOYHBIX YCIOBHUSX 33 KPEIHT-
HBIC PECypchl, HEOOXOAMMBIE IS peall3alid TPUPOJOOXPAHHBIX MPOTPaAMM M
MIPOEKTOB PAllMOHAILHOTO MPUPOIOTIOIH30BAHHS.

C mo3unuii CHCTEMHOTO MOAX0/1a 00OCHOBAHO, YTO MAPTHEPCTBO M MHTET-
parys, Kak OCHOBa CO3JaHusl W (DYHKIMOHHPOBAHUS CICIHATU3UPOBAHHBIX (PH-
HAHCOBO-KPEIUTHBIX YUYPEKACHUNA, KPEAUTYIOIINX HWHBECTHIIMOHHYIO JESTEIb-
HOCTh MPUPOJOOXPAHHOTO HAIPABJICHHS, MPEANOJAraroT 0ojiee BECOMBIC CTpaTe-
THYECKUE TIPEUMYIIECTBA, YeM KOHKYPCHITHS.
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