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HAYOY BO «Ypaibckuil MHCTUTYT SKOHOMUKH,
YIOPABJICHUS U TIPABA»

r. ExatepunOypr, CBepioBckas 061acTh

3KOHOMMYECKH MEXAHU3M CAMO®UHAHCUPOBAHUA
XO3SMUCTBYIOIUX CYBBEKTOB

AHHOmMauun: 8 0aHHOU cmamve packpbl8aencs npoyecc HhoOpMuposanus IKOHO-
MUYECKO20 MEeXAHUIMA CAMODUHAHCUPOBAHUS XO3AUCmMEYowuUx cyovekmos. Ilpoana-
JIUZUPOBAHBL HAYYHBIE OCHOBbI (POPMUPOBAHUS IKOHOMUUECKO20 MEXAHUIMA PUHAHCU-
POBAHUA XO3AUCMBYIOWUX CYObeKkmo8. IIposeden ananuz 0CHOBHbIX UCMOYHUKOE (Pu-

HAHCUPOBAHUS XO3AUCMBYIOUWUX CYObekmos 6 PD.

Knrwueswie cnosa: mexanusm CGMOQZ)MHCIHCMPOGCIHM}Z, UH6€CI’I’ZUZ4MOHHbllZ npoyecc,

uUHeecmuyuu, xoswiicmey}ou;ue Cy6'b€KWZbl.

Pa3BuTHe peIHOYHBIX (OPM U METOAOB X035IMCTBOBAHUSI TPEOYET CYIIECTBEHHOTO
YTOYHEHHUS WHBECTHIIMOHHON TOJUTUKH, KOTOpasi Obl oOecrieyrBaia Co3IaHne aaeK-
BAaTHOT'O UM MeXaHN3Ma ()OPMHUPOBAHUS U peaTU3aIIN MHBECTUIIMOHHOTO IMOTEHITAaIa
X035UCTBYIOIIUX CYOBEKTOB. [Ipexae Bcero, umeercs B BUY, BO-TIEPBBIX, CO3AAHUE
3¢ ()EKTUBHOTO MEXaHWU3Ma MOBBIIIICHUSI NTHBECTUIIMOHHOW aKTUBHOCTHU XO3SIMCTBYIO-
MUX CyOBEKTOB M, BO-BTOPBIX, YBEIMYEHHE MHBECTHIMU 32 CUET UX COOCTBEHHBIX
CPEIICTB, MOCPEACTBOM YKPEIUICHHs U 00Jiee MOTHOTO MCIOIb30BAHUS HHBECTUIIMOH-
HOTI'O IIOTEHIMAIIA.

B HecTaGuabHBIX YCIOBUIX TpaHCHOPMAIMOHHON SKOHOMUKY Poccuu 3HaueHue
VKPEIUJICHUS WHBECTUIIMOHHOTO TMOTEHIIMANA XO3SMCTBYIOIHUX CYOBEKTOB CyIIle-
CTBEHHO BO3PacCTaET B CBS3H C 3aTPYIHECHUEM IIPUBIICUCHNS] MHBECTUIIMI U3 BHELIHUX
HMCTOYHUKOB, MPEXKJIC BCETO, B CBA3U C PE3KUM YMEHBIIICHUEM Ipe0CTaBlIeHUs OaH-

KaMH OOJITOCPOYHBIX KPCAUTOB M BBICOKMMHU IIPOLUCHTHBIMU CTaBKaMM 3a CCY/IbI B
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ycloBusax uHQusauuu. B nepuos peiHouHbIX pedopm npeodiiaaroiiee pacupocTpaHe-
HHE B SKOHOMMKE MOJYYHIH KPATKOCPOUYHbIE KpeauThl [ 1 ]. [Ipennpusitus xxe MHOTHX
oTpacieil OCTpO HYKIAIOTCS B JIOJATOCPOUHBIX cCynax JJis GUHAHCUPOBaHUS, O€3 KO-
TOPBIX OHU HE MOTYT OCYLIECTBUTH PEKOHCTPYKIHIO U TEXHUUECKOE MEPEBOOPYKEHUE
1 00eCcTeunTh PacHIMPEHHOE BOCIPOM3BOACTBO. OClIabuTh OOJBITYI0 3aBUCUMOCTH
(hMHAHCUPOBAHUS MHBECTHUIIUN W3 WX BHEIIHMX UCTOYHUKOB XO3SUCTBYIOIINE CYOh-
€KTbl MOTYT JHIIb MPU MOOMIM3ALUUA COOCTBEHHBIX MCTOYHUKOB (DMHAHCHUPOBAHUS
MHBECTUIIMOHHOTO Mpolecca.

MHBeCTULIMOHHBIN TTPOIIECC MPECTABIISIET COOOM MEATeIbHOCTh X03IUCTBYIOIIUX
CyOBEKTOB I10 MPUBJICUCHUIO U UCIIOJIb30BAHUIO MHBECTUIIMM U3 BCEX COOCTBEHHBIX U
BHEITHUX UCTOYHHUKOB [2].

B nacrosiiee Bpems 001IMii ypoBeHb HAy4YHBIX pa3pabOTOK Mo mpodiiemam dop-
MUPOBAHUS U peali3allid MHBECTUIIMOHHOTO MOTEHIINAIIA IPEANPUSATUIN, & TAKIKE MO-
OWJIM3AIU U UCTIONH30BAHUS HCTOYHUKOB CaMO(DMHAHCUPOBAHUSI OTCTAET OT MOTPEO-
HOCTEH X034MCTBEHHON MPaKTUKU. D (HEKTUBHOCTH MeXxaHU3Ma (GOPMUPOBAHUS U Pe-
aNMM3allid WHBECTUIIMOHHOTO MOTEHIANA MPEANPUITHIT BO MHOTOM OyJIEeT 3aBUCEThH
OT TOTO, HACKOJILKO OH OYJIET COOTBETCTBOBATh PEaIM3yEeMbIM B MPOIIECCE IKOHOMHU-
4eCKOM pedOpMBI IIEJISIM | 33/1a9aM MOBBIIICHNS HHBECTUITMOHHON aKTUBHOCTH XO3STi-
CTBYIOIIUX CYObEKTOB.

Hay4yHble OCHOBBI 9KOHOMHYECKOTO MeXaHu3Ma caMO()UHAHCHUPOBAHUS XO3sH-
CTBYIOIIUM CyOBEKTOM MHBECTHIIMOHHOTO TIpoIiecca. JKOHOMUYECKUN MEXaHU3M MO-
OMIIM3aIUuU X035 UCTBYIOIIUM CYObEKTOM MHBECTULIMI MPEACTABISIET COO0N COBOKYTI-
HOCTb 9KOHOMHUYECKHUX PhIYaroB U CLIOCOOOB MPUBJICYCHUS U UCTIOIH30BaHUS HHBECTH-
IIUA U3 COOCTBEHHBIX M BHEITHUX UCTOYHUKOB C yUETOM SKOHOMHYECKOTO COCTOSHHUS
OpraHM3allH, €€ BHYTPEHHEN U BHEIIHEN CpeAbl [S; 6]. DTOT MEXaHU3M SIBIISIETCS CO-
CTaBHOM YaCTbhIO CIIOKUBLIETOCS XO35IMCTBEHHOIO MEXAHU3MA.

DKOHOMUYECKUI MEXaHU3M IPUBIICUCHUS MPEANPUITUEM HHBECTUIUN BKIIIO-
4aeT CyOBbEeKTOB XO3sIICTBOBaHUS, CUCTEMY IUIAHUPOBAHUS U MPOTrHO3UPOBAHUS MOOU-

JIn3alnn HHBGCTHHHfI, d TaK’KC COBOKYITHOCTb MCP I10 YBCIIMYCHHIO K UCITOJIb30BAHUIO
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JNEHE)KHBIX CPEACTB, IPUBIICKAEMBIX U3 BHYTPEHHUX U BHEIIHUX UCTOYHUKOB JJISl MH-
BECTUPOBAHUS B pa3IMuHbIe cepbl NeATeTbHOCTH U OOBEKTHI JAaHHON OpTraHU3aIUu.
HemnocpenctBeHHO pa3pabOTKON M peanu3amueil Mep 1Mo MPUBICYCHUIO WHBECTHIIHMA
3aHUMAIOTCSA PYKOBOJUTENHN OpraHu3aiiu, ((UHAHCOBBIE MEHEIKEPhI, pAOOTHUKU pa3-
JTUYHBIX IKOHOMHYECKHUX CITYkKO.

B conepkanne 3KOHOMHYECKOTO MEXaHHW3Ma MOOWIIM3AINH XO3SHCTBYIOIINM
CyOBEKTOM MHBECTULIUNA BXOJIUT €T0 JIEATEIbHOCTH M0 peaan3auuu GyHKIUN MEHE K-
MEHTa ¥ MapKETUHTa, HAIIPaBJICHHAs Ha MMPUBJIeYeHUE U () PEKTUBHOE UCTIOIB30BAHIE
MHBECTULIMM U3 PA3IMYHBIX COOCTBEHHBIX U BHEIIHUX UCTOYHUKOB.

C y4eToM TOro, YTO OCHOBHBIMU BHYTPEHHUMHU UCTOUHUKAMU WHBECTUIIUM TTpe/I-
MIPUSITUS SBIISIOTCS] MPUOBLIb U aMOPTHU3AIIHS, a TPUOPUTETHHIMU BHEIITHUMH HCTOY-
HUKaMHU BBICTYIIAIOT KPEUTHI KOMMEPUECKUX OAHKOB U JIPYTUX PHIHOYHBIX CTPYKTYP,
X03SUCTBYIOIINE CYOBEKTHI MEPBOCTEIIEHHOE 3HAYCHNUE TIPUIAIOT MepaM 1Mo MOOUITH-
3aI[M¥ UICTOYHUKOB MHBECTUIIMI U3 HA3BAaHHBIX HCTOUYHUKOB.

DKOHOMUYECKUI MEXaHW3M MOOWIM3AINKN XO3SHUCTBYIOIIMM CYOBEKTOM HHBE-
CTUIIMH OCHOBAH Ha pean3allii €ro YdKOHOMUYECKUX HHTEPECOB U 00ECIIeUeHUH KO-
HOMUYECKOM COCTOSITEIbHOCTH, BKJIFOYAsi TPOU3BOJICTBEHHYIO, COLIMAJIBHYI0, MTHHOBA-
LUOHHYI0, THBECTULMOHHYIO Y PBIHOYHYIO COCTOATEIBHOCTS [4].

N3MeHeHrne 3KOHOMHYECKUX OTHOLICHUM W YCJIIOBUM BOCIIPOU3BOJCTBA IPE.I-
omnpeneNsieT He0OXOIUMOCTh peOPMUPOBAHUS YIPABICHUS WHBECTUIIMOHHBIM I1O-
TEHIIUAJIOM TPEANPUATHN, ONPEACTICHUs ero colepkaHus U (GopM peanu3aiuu, KaK
Mep, obecrieurBaromux 3PpGeKTUBHOE pEeryIMpOoBaHNE UHBECTUIIMOHHOW aKTUBHOCTH
XO3IUCTBYIOIIUX CYOBEKTOB, B TOM YHCIIE 0 MOOMJIM3AIIUY MHBECTUIIUN U3 COOCTBEH-
HBIX UICTOYHHUKOB.

Kareropuss «MHBECTULIMOHHBIA MOTEHIIMAT) XO3SIMCTBYIOIIETO CyObEKTa OTpa-
KAET COOOU MUATIEKTHYECKOE €AMHCTBO CIIOCOOHOCTH MPEANPHUATHS CAMOCTOATEIHHO
OCYIIECTBJISITh HHBECTUIIMOHHYIO JIEATEILHOCTD 32 CUET COOCTBEHHBIX U MPHUBIICYCH-

HBIX MCTOYHHUKOB M CPCACTB C BOSMOKHOCTSAMH U YCIOBUAMHU HX IMOIIOJHCHHUSA U 3(1)-
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(EeKTUBHOTO BOCHPOU3BOJICTBA, CO3/JaBAEMbIMU PHIHOYHOW Cpeloi, U3MEHSIEMOMU Mo-
CPEACTBOM peAIN3alMA NHBECTULIMOHHOTO NOTEHIMAJIA PEINPUATHI C y4ETOM KOHB-
IOHKTYPbl HHBECTUIIMIOHHOTO PHIHKA.

WNHBeCTUIIMOHHBIN MOTEHIUAI PEANPUATHH SIBISIETCS CBOCOOPA3HBIM CTEPKHEM
MHBECTUIIUOHHOW TOJIUTHUKUA, BO MHOTOM OIPEICISIONINM CTaTUKY (YCTOWYUBOCTS),
00BbeM, CTPYKTYPY U TUHAMUKY MTPUBIIEKAEMBIX HHBECTHUITUN.

B »KOHOMHYECKOM CMBICIIE MHBECTUIIMOHHBIM MOTEHIMAN BBIPAXKAET CUCTEMY
YKOHOMHUYECKUX OTHOIICHUIN MEXKITY XO3SHUCTBYIONTUMHU CyObEKTaMU B TIPOIIECCE U TI0
MTOBO/TY CITOCOOHOCTH MPUBJICYb TpeOyeMbIit 00beM MHBECTUITUHN U 2 (PEKTUBHO UX HC-
IIOJIb30BaTh B YCIOBUSAX KOHKYPEHTHOW PBIHOYHOM SKOHOMUKH [9].

NHBECTUIIMOHHBIN TMOTCHIMAI NPEANPUATHN €CTh MAKCUMAIIbHO BO3MOXHBIN
00bEM BHYTPEHHUX W BHEIIHMX WHBECTHUIIMNA, HEOOXOIUMBIA M JOCTATOYHBIM IS
obecrieueHrss SKOHOMUYECKONU COCTOSITEIbBHOCTH MPEANPUITHA TPU paliioOHATHLHOM
UCTIOJb30BaHUU MPOU3BOJCTBEHHBIX MOIIHOCTEW, MaTEPUAIbHBIX, TPYAOBBIX U ApPY-
TUX PECYPCOB, IOKHOM MHBECTUIIMOHHON aKTUBHOCTH U MPHUBJICKATEILHOCTH B KOH-

KPETHBIX YCJIIOBHSIX COCTOSIHUSI MHBECTUIIMOHHOM cepbl U (ha3bl AEIOBOTO IUKIIA.

Cnucok riumepamypul

1. BensikoBa JLI'. TlpumeHeHre KOPPEISALMOHHO-PErPECCUOHHOTO aHaau3a s
MCCJIEIOBaHMS TIOKa3aTeNlel MHHOBAMOHHO-UHBECTUIIMOHHOTO PAa3BUTUS MYHUIIU-
nanbHbIX oOpazoBanuit / JI.I'. bensikora, O.B. Autununa // Bectauk UpkyTckoro roc-
yAapCTBEHHOT0 TexHUueckoro yuusepcuteta. — 2011. — Nel2 (59). — C. 252-256.

2. bynaesa M.C. AIropuT™ CO3/1aHMsI METOJUK pacyeTa IiaTexeu 1o Kpeaury u
JU3HUHTY, TOCTPOCHHBIX HA MMPUMEHEHUU KOPPEKTUPYIOMMX ko3 duimenton // Bect-
HUK Tomckoro rocyaapctBeHHoro yausepcurera. — 2009. — Ne321. — C. 128-130.

3. T'azman B.JI. JIu3uHTOBBIN OM3HEC B HEKOTOPBIX MPOMBIILICHHO-PA3BUTHIX
cTpanax // Ayautopckue BenoMocTt. — Nel2, — 1999,

4. KazakoB B.B. CuctemMHbIl OJIX0/1 K UCCIAEIOBAHUIO MHHOBAIIMOHHBIX MTPOIIEC-
COB B PETMOHAJIbHBIX 3KOHOMHUYECKHUX cucTeMax // BectHuk ToMckoro rocygapcTBeH-

Horo yHuBepcuteta. — 2013. — Ne367. — C. 111-116.

IIpuopuTteTHble HANPaBJIeHUs] PA3BUTHS HAYKH U 00pa30BaHUA



IKOHOMHKA

5. HeuaeB A.C. OcoGeHHOCTH JIM3MHTa KOMMEPYECKON HEJIBUKUMOCTH B POCCUI-
ckoii (enepanuu // MmymectBeHHble oTHomIeHHs B Poccuiickoit denepanuu. —
2010. — Nel. - C. 46-49.

6. Heuaer A.C. YnpaBieHre HHBECTUIIMOHHBIM MPOEKTOM KaK OCHOBa OOHOBJIE-
HUSL OCHOBHBIX MPOM3BOJACTBEHHBIX (poHm0B // IlyTeBomuTens mpeanpuHUMaTess. —
2009. — Ne3. — C. 219-230.

7. OcumnoB A.C. Meroanka KOPPEKTUPOBKH JIM3UHIOBBIX IUIATEXKEH // DKOHO-
muka u puHaHchl. — 2004. — No§ (59). — C. 33-34.

8. ITactyxoBa T.P. JIU3WHroBbIE TEXHOJOTUU B CTPOUTEILHOW MHAYCTPUU: MO-
JeNb YIPABJICHUS TU3UHIOM 00OPYIOBAaHMS HA TIOJITOTOBUTENBHOMN CTaIuU JIU3UHTO-
BOro nporecca // CtpoutenabHble MaTepHUalibl, 000pyaoBaHue, TexHoaoruu X XI Beka. —
2003. — Ne6 (53). — C. 52-53.

9. [IpokomnbeBa A.B. BenuypHas AesITeNbHOCTD: OT UJIeU K MHHOBAIMK // YTipas-
JeHHE HKOHOMUYECKUMHU CHCTEMaMU: 3JIEKTPOHHBIM Hay4yHbIA >kypHan. — 2012. —
Ne4 (40). - C. 8o.

10. Ky3nenosa JI.M. ®opmupoBaHue 5JKOHOMUYECKOTO MEXaHHW3Ma caMO(pUHAHCH-
POBaHMS MHBECTUIIUMA XO3SHUCTBYIOIINX CYOBEKTOB [ DNEKTPOHHBIN pecypc]. — Pexxum
J0CTyTIA: http://geum.ru/ec-aref/formirovanie-ekonomicheskogo-mehanizma-

samofinansirovaniya-investitsiy-hozyaystvuyuschih-subektov.htm



