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MPOBJIEMA B3AMMOCBSI3M JKOHOMUYECKOI'O POCTA
U UHBECTUILIMH B TEKCTUIE:
TEOPETUYECKHNHN U IPUKJIAJTHOM ACIEKT

H.A.KBALIIHHHA

(MBaHOBCKHIi rocy1apcTBeHHbIN YHHBEPCHTET)

B xozae uccneaoBanus npo0daeMbl B3auMoO-
CBS3M DKOHOMHYECKOI0 pOCTa U MHBECTHLIHUH
Ha ME303KOHOMHYECKOM YPOBHE C YTOUHEHH-
€M OCOOEHHOCTEH 3TOH B3aMMOCBSI3U B YC.10-
BHUSAX JENPECCHBHBIX PErHOHOB BO3HHMKIA He-
00X0/IMMOCTb OOpallleHHs] K H3YYEHHIO 3TOM
npobyieMbl B TEKCTHJIBHOH OTpacid. 1o 00y-
CJIOBJIEHO T€M, UYTO TEKCTHJIb B TAKOM PErHo-
He, Kak MBaHOBcKas 00s1acTh, BBICTYNAET pe-
THOHOOOpa3yloLel 0Tpaciblo, OT COCTOSHUS
pa3BUTUs KOTOPOH BO MHOIOM 3aBHCHT 3KO-
HOMMUYECKUH POCT B CAMOM PErHOHE.

Yro ke KacaeTcs OTpaciH, TO Ha MpOTs-
KEHHH NOCTAe(OITHOrO NepHoia OHa MposiB-
JSI€T pa3HOHAIPAB/IEHHbIE TEHICHILMH pa3BH-
tis. C O/IHOM CTOPOHBI, YETKO MPOCIIEKHBA-
€TCs TEHACHLHsS MOTEpU €I0 CBOMX IO3HLHUH
Ha BHYTPEHHEM pBbIHKE M CBEPTBIBAHHE TNPO-
u3BojcTBa. C JIpyroi CTOpOHBbI, OHA JIEMOH-
CTPHPYET 3KOHOMHYECKHMH pOCT NpH He3Ha-
YHUTEIbHBIX HWHBECTHLHMAX H YOBITOUHOCTH
TEKCTHJIbHBIX [peanpusaTHii. B Hactosien
CTaThe aBTOPOM NPEANPHHATA MOMBITKA pa3o-
OpaTbCsi B OCOOEHHOCTSIX 3SKOHOMHMUYECKOIO
pocTa ¢ y4eToM HHBECTHUHMOHHOM COCTaB-

JSIOLIEH M BbICKA3aTh NNPHHUMITHAJIBHBIE CY-
XJIEHUsT B OTHOUIEHHHM B3aHMMOCBS3H DYKOHO-
MHMYECKOTO POCTa W MHBECTHIHHA BOOOIIE U B
TEKCTHJIE B YACTHOCTH.

OOpatuMcst CHa4ajla K TEOPETHYECKOH
MO/IE/IH B3aMMOCBSI3H 3KOHOMHUYECKOI0 pocTa
M WHBECTHIIMH, KOTOpas ONpeesseT CXeMYy-
aHaJIM3 JUIS M3Y4YeHUs ITOH B3aMMOCBS3M Ha
npaktuke. TeopeTuueckas Mozeb MOCTPOEHa
N0 MPUHUMITY "CEMH JiydyeH", a UMEHHO: BbI-
JIeNIAETCSl CEMb OCHOBHBIX JJIEMEHTOB H MEX-
Jy HHUMH YCTaHaBJIMBAIOTCA OTHOULICHHUA I10-
POJK/IEHUs, OrpaHUYEHHs] U HU3MEHEeHHs (KOH-
CTPYKTHBHBIE U I€CTPYKTHBHbIC OTHOLLICHHS).

BeliesieHHe ceMH OCHOBHBIX 3JIEMEHTOB
B3aUMOCBSI3M JKOHOMHMUYECKOIO pocTa U HH-
BECTHLIMI: LieJIenojlaraHus, IpeanochbUIOK,
MUCTOYHHKOB (UHAHCUPOBAHUS WHBECTHIIHH,
HanpaBjleHHU HHBECTHPOBAHHUS, MEXaHM3Ma
B3aUMOJICHCTBUSA, KayecTBa YNpPABJICHUS H
THIIOJIOTHH IKOHOMHUYECKOI0 pOcCTa CTajlo
BO3MOXKHBIM OJslarogapsi NPUMEHEHUIO YeTbl-
pex MEeTOHOJOrMYecKHX I0JX0J0B K Hcce-
JIOBaHHUIO 3TOH npobsemsl. [Ipeacrasiennble
3JIEMEHTHI OTJIUYAIOTCS YHUBEPCATBHOCTBIO

10 Ne 5 (280) TEXHOJIOI'MSA TEKCTUWIHLHOM IMPOMBILUJIEHHOCTH 2004



MOTYT MPUMEHATHCS Ha JOOOM YPOBHE JKO-
HOMMKH, OJIHAKO OTJIE/IbHBIE HIOAHCHI B3aHW-
MOCBSI3M 9KOHOMHYECKOr0 pOCTa U UHBECTH-
MK TPYJAHO BBISIBUTH Ha YPOBHE MAKpO- WIIH
MHMKPOAKOHOMHKH. BoT moyemy uccnenosa-
HUS HAa YPOBHE MPOMBIIUIEHHBIX KOMIUIEKCOB
NpHOOPETAIOT aKTYaJIbHOCTD H NMPAKTHUYECKY IO
3HAYUMOCTb.

Ecnu peus uaer o npodieMe B3aUMOCBS3H
9KOHOMHYECKOTO0 pOCTa W HHBECTHUHH, TO
[JIaBHOM LEJIBIO SBJIAETCS OOecrneueHue 3KOo-
HOMHYECKOI0 pOCTa Ha OCHOBE HWHBECTHIIH-
OHHOTO Tmpolecca. JTa ULEJIb MOXET ObITh
mupdepeHIMpoBaHa M KOHKPETU3HPOBaHA B
3aBUCHMOCTH OT Y)X€ CYLIECTBYIOLIEro THIa
5KOHOMHYECKOI0 POCTa.

Ecnu, HanpuMep, Uis OTpaciu XapakTep-
HO pacIIMpPEHHOE BOCIPOU3BOACTBO C MHTEH-
CHBHBIM TIPOIIECCOM HAKOIUIEHHS, CO3/alo-
UM TIPEANOCHUIKH /111 aKTHBHOTO MWHBECTH-
pOBaHMs, TO CTpaTerHyeckas 1ejib €€ pa3Bu-
THS KOPPEKTUPYETCS B IJIAaHE TEMIIOB 3KOHO-
MHYECKOr0 pocTa M HX MOJUIep)KaHus, Iepe-
X0Jla Ha MPHHIHIIHAIBHO HOBBIH, 6oJee mpo-
IPECCHBHBIH BHJ KOHOMHYECKOrO pocTa —
WHHOBAIIMOHHO-UHBECTHIIHOHHBIH. B 3TOM
cllyyae IeJib OKa3bIBaeT BIHMSAHHE Ha HKOHO-
MHYECKHI pOCT, BHJIOU3MEHSS €€ MYTeM BbI-
Oopa HOBBIX NPHOPHTETOB B HMHBECTHPOBA-
HUH.

Korjma ’xe MpOMBIIUIEHHOMY KOMIUIEKCY
MPHUCYIIH UHEPIIMOHHOE Pa3BUTHE H THIT POC-
Ta, KBaIM(pUIMPYEMBbIH Kak pocT 0e3 WHBe-
CTHIIMOHHOTO HATHCKA, TO B ITOM CJIy4Yae oc-
HOBHOM 11€JIbIO0 JIOJDKEH CTaTh 3allyCK HHBe-
CTHIIHOHHOTO mpouecca. [Ipu sTom nens pas-
BUTHS OTpaciii MOXeT ObITh Ju(PepeHIHpo-
BaHa I[IODTANHO, CHayajla CTAaBUTCA 3ajayda
NPEOJI0JICHHUS JCTPECCUBHOCTH W OKHBJICHHUS
IPOU3BO/ICTBA HAa OCHOBE 3aMEIIAOUIMX HH-
BECTHIIMI M TOJIbKO 3aTeM — peajiu3alus 3a-
a4l aKTHBHM3allHH HWHBECTHIHOHHOTO IpO-
necca, KOTOPBI CO BPEMEHEM MOXKET IpH-
BECTH K WHBECTHIIMOHHO 3aBUCHUMOMY BH]Y
9KOHOMHYECKOT0 pOCTa.

Takum oOpa3zoM, Lienu pa3BUTHSA OTpaciiu
HCTBITBIBAIOT Ha cebe CTUMYJIHMpPYIONIEE HIIH
NECTHUMYJIMPYIOIleEe BIUSHHE CO CTOPOHBI
3KOHOMHYECKOTO pPOCTa ¥ BMECTE C TEM OKa-
3BIBAIOT TMPSAMOE BO3JAEHCTBHE HA €ro BHO-
Bple ocobeHHocTH. llenu 3aBUCAT WM OT co-

CTOSIHUS ~ MHBECTHIIMOHHOTO  MOTEHIHANA,
JOCTYNMHOCTH IIMPOKOr0 Kpyra HMCTOYHHKOB
(¢uHaHCHpOBaHUs WHBeCTHLWH. U yaie Bcero
BO3HHMKAET My4oK IeJieif — 3T0 U pocT oObeMa
MPOMU3BOACTBA, H CTPYKTYPHbIE Npeodpa3oBa-
HHUA, U MOJEPHM3ALMs MPOU3BOJICTBA, U IO-
BBILIIEHHE KOHKYPEHTOCIIOCOOHOCTH, M pecT-
PYKTYpH3alMs NPeaNpUATHH, H Pa3BUTHE HH-
CTHTYLIHOHAJILHOMN CpeJibl, H JIp.

Yo KacaeTcss TEKCTHJIBHOM NMPOMBIIIJIEH-
HOCTH B PErHOHe, TO €€ OCHOBHOH IEJbIO
CTAHOBHMTCSA COXpaHeHHe ce0s KaK caMoCTOs-
TeJIbHOW HalUMOHAJIbLHOW oTpacnu. be3 mnox-
JIEPXKKH CO CTOPOHBI IOCYIapcTBa, 0COOEHHO
B MHBECTHUHOHHOH cdepe, 100UThCs peayu-
3aluu 0003HaYEHHOMN BBIIIIE HEJIU CTAHOBHUTCHA
BCE TPY/JHEeE.

BcnesnctBue TOro, 4Tto OCHOBBI B3aUMO-
CBSI3U SKOHOMHYECKOTO POCTa U MHBECTHLIMH
3aKJIa/IBIBAIOTCS MPEANOCHUIKAMHU YK30T€HHO-
ro M SHJONEHHOro CBOHCTBa, /Ul obecnede-
HHsSl SKOHOMHYECKOTO pOCTa Ha OCHOBE MHBe-
CTHMLIMOHHOTIO MpOoILECCca B TEKCTHIIE 3HAYEHHE
npuoOpeTalT OTHOUIEHHE IOCy/1apcTBa U €ro
3aHHTEPECOBAHHOCTh B PA3BUTHUH JaHHOW OT-
paciM, 4TO JOJ/DKHO HAWTH OTpaKeHHE B ro-
CY/IapCTBEHHOHN MPOMBILLJICHHOH MOJIMTHKE, U
COOCTBEHHBIH WHBECTHIIMOHHBIH MOTEHIIHAT
ITON OTpaC/IH.

JlymaeTtcs, 4TO HE COBCEM YMECTHO Olle-
HHBaTh HHBECTHLIHOHHBIA MOTEHIIHAJ C TOYKH
3peHHs JTUMUTHPYIOIUX (hakTOpoB, B 4acT-
HOCTH, (MHAHCOBBIX pecypcoB. bonee addek-
THBHBIM SBJIIE€TCS PACUIUPUTENBHBIA MOIXO0
C HOBHIIHﬁ CUCTEMBbI KOMIIOHEHT, KOTOpPOIro
NPUAECP)KUBAIOTCA MHOTME MCCIIEI0BATEIH, B
YaCTHOCTH, M aBTOP CTAThH.

OOBEKTHBHOE TpE/ICTABIEHHE O BO3MOXK-
HOCTSIX MHBECTHIIMOHHOIO Npoliecca U pocra
NPOU3BOJCTBA JAa€T aHAJIU3 PECYpPCHOro
obecreyeHus, TPyJAOBOrO, MPOU3BOACTBEHHO-
ro, HWHHOBAIIMOHHOTO, HHPPACTPYKTYPHOTO
MOTEHIMATa, HHCTUTYLHOHAIBHBIX OCOOEH-
HocTel, PMHAHCOBOTO COCTOSHHS, KPEIUTHOM
MCTOPUHU OTpaciH, HH(popManmoHHoro obec-
neueHus, pelHO4HOrO (haktopa. M xoraa B Ta-
KOM paKypce OIEHHUBAIOTCS BO3MOXKHOCTHU
TEKCTHJIBHOM OTpaciid, TO OKa3bIBA€TCH, 4TO
OHa MOXeT 00ecrneynTh cede yTpayeHHBbIe 110-
3ULMHM, HO 00s3aTeIbHO MPU YCIOBHH H3Me-
HEHHS OTHOIIEHHUS K HeH NPaBUTENIbCTBA.
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PaccuuThiBaTh Ha MHOCTPAaHHbIE HHBECTH-
IIMHM B 3Ty OTPAcib HE CTOMT, OCKOJIbKY HHO-
CTpPaHHBIE HWHBECTOPbl B DPOCCHHCKHX TeK-
CTHJIBHBIX NMPEANPUATHAX BHIAT KOHKYPEHTOB
Juls cBoUX npousBoauteneii. CregoBaresbHo,
HaJ0 MO0JIaraTbCs TOJBKO HA OTEYECTBEHHBIC
MHBECTULIUH, TeM OoJiee YTO Ha POCCHUCKOM
PBIHKE CYIIECTBYIOT 3HAYUTEIbHBIE SKOHOMMU-
YeCKHE HHIIU, KOTOpbIe MOTyT ObITH 3arol-
HEHbl UMEHHO OTE4YECTBEHHBIM TEKCTHJIEM.

BaxxHeHIIMM  2/1eMEHTOM  B3aUMOCBS3H
9KOHOMHYECKOI0 pOCTa U WHBECTHLMI SBJISA-
IOTCS UCTOYHMKH (PUHAHCHUPOBAHUS MHBECTH-
umii. Borpoc "rae B3STH AE€HBIW Ui OCyllle-
CTBJICHMS HHBECTHLMH?" Bcerjga akTyalieH.
IlpunepxkuBasich NMpUHUMNA JEIEHUSA HCTOY-
HHUKOB Ha TpPaJUIMOHHBbIE U HETPAJIULIHOH-
HbIE, HCXOAMM M3 TOrO, YTO 4YeM HX Ooblie,
TEM MEHbIE HEOOXOIMMOCTh B Iepepacripe-
JIeJIMTENIbHBIX Mepax U TeM OOljbliee CTUMY-
NHMpyIOlIee BO3JEHCTBHE OKa3bIBAalOT OHU Ha
pacuiMpeHHe MpOH3BOACTBA. B cBA3M ¢ BbI-
IIEeCKa3aHHBIM CO3/IlaHWE YCIIOBHH JUIS pac-
IIHPEHUS! UCTOYHUKOB (PUHAHCHPOBAHHUS MH-
BECTHIIMH HAa OCHOBE HMHCTHTYLIHOHAJIbHBIX
U3MEHEHHH BBICTYIIAET IPEANOCBUIKON 3KO-
HOMHMYECKOI0 poCcTa B TEKCTHJIE.

B TekcTHIBHONM OTpaciv HMCTOYHHKAMHU
(MHAHCHPOBAHUS WHBECTHIMH  MOIJIM ObI
CTaTh KpeauThl OAHKOB, cOepexeHust Hacee-
HHS, CHHIMLMPOBAHHOE M BEHYYPHOE Kpe M-
TOBaHHE, MPOEKTHOE KPEIWTOBAHHE, HO IIpH
YCJIOBHH TOHM)KEHHUSI NIPOLEHTHOH CTAaBKH /10
YPOBHs XOTsi Obl eBpOIneHcKkon, cob:oaeHus
HMHCTHUTYTA rapaHTHil CO CTOPOHBI rOCYAApPCT-
Ba M Hauyus "0aHkKa" MpUBIEKaTEIbHBIX MH-
BECTHUILMOHHBIX NPOEKTOB B otpaciu. [lpu-
TOM, YTO IO/ WHBECTHLIMH B OCHOBHOH Ka-
MHUTAJ TEKCTHJIBHOM MPOMBILUIEHHOCTH (si/1pa
PErHOHAJILHOW YKOHOMHMKH) Ha TMPOTSKEHUH
1999...2003 rr. aep>xutcs Ha ypoBHe 6...5 %
[1, c.324], [2, c. 42] or obmero oonema pe-
THOHAJIBHBIX WHBECTHIMH, OCHOBHBIM HMCTOY-
HUKOM (UHAHCUPOBAHUS HWHBECTULUI BbI-
CTYNalT COOCTBEHHBIE CpeICTBA MpeAlNpH-
ATHH (MpUOBUIB, AMOPTH3ALIMOHHBIE OTYHUCIIE-
HUS, JOXOJbl OT MPOJAXH HEHYXXHOIO HMY-
IIeCTBa, apeHIHas 1iata). MckiovyeHueM siB-
nsercss OAO "Te#koBOTeKCTHIIB", KOTOpOE
BXxoauT B coctaB ®PIII" "Anesuc "Pycckuii
TeKCTWIL" U Kotopoe B 2003 r. mosryuymiio

800 mutH. py0. MHBECTHLIMH Ha NpHOOpeTeHHe
HOBOT0 00Opy/I0BaHHS 110 NPOU3BOJICTBY LLK-
POKOIIOJIOTEHHBIX TKaHEH.

B 1enoM ke npu ceroaHsIHEM MOJI0Xe-
HUHM OTPAciM Ul 3alycKa MHBECTHIIMOHHOTO
npouecca, oOHOBJIEHHSI OCHOBHOI'O KaluTaljia
1 obecrieyeHUs pacUIMPEHHOr0 BOCIPOU3BO/I-
cTBa Ha 0a3e CTPYKTYPHBIX H3MEHEHHH M HH-
HOBALIMOHHBIX IPOIIECCOB B OTPACIH HEOOXO-
UMbl 1I€JIEBbI€ T'OCY/1apCTBEHHbIE HHBECTH-
UMH B oTpacib. B cBSi3u ¢ 3TUM mnpuBenem
CTaTHCTHKY [0 TOCY/JIapCTBEHHbIM HHBECTH-
uusaM: B Poccuu ux /1015 cOCTaBiIsieT MopsiaKa
2% BBII no pannemiv 2003 r. Jlns cpaBHe-
nua: B CIIA B  nocnexHue  rojbl
(1999...2003 rr.) Obut Ha ypoBue 3,4%, B
Eppone - 28...3,0%, B Snowun -
6,2...7,8%, B HOBbIX HHAYCTPHAJIbHBIX CTpa-
Hax Asuu — 6,6...8,2% BBII [3, ¢.234...237].

Hctounuku, ¢popMmel U paszMmep PUHAHCH-
pPOBaHUS WHBECTHIMH CTHMYIHPYIOT COOT-
BETCTBYIOLLIME HAIPABJICHUs MOMEIICHUS Ka-
nutana. B 3aBucUMOCTH OT TOro, Kyjaa nome-
LIAIOTCSE MHBECTULIMK B OTPAC/IsiX MaTepHallb-
HOrO TMPOU3BOJCTBA, ONPEIEIAIOTCS TUIl HH-
BECTHULIMH M BHJIOBas CrielM(PUKA JKOHOMHUYE-
CKOr'0 pocTa.

WMuBecTHIIMKM, HampaBiiseMble Ha OOHOB-
JIeHHEe OCHOBHOTO KalMTaja, Ha TOMNOJIHEHHE
HeMaTepHalibHbIX aKTHBOB, Ha MpUoOpeTeHue
MaTepUaJIbHbIX OOOPOTHBIX CPEICTB, HA MO-
JIEPHU3ALMIO WJIK PEKOHCTPYKLIHMIO, Ha pa3pa-
OOTKY HOBBIX BHJIOB TOBApOB U YCIIYI, MOBbI-
IIEHHE KayecTBa MEHEDKMEHTA U NMOATOTOBKH
KaJpoB, B COOTBETCTBHH C BOCHPOH3BOJICT-
BEHHBIM [10/IX0/I0M 00€CleunBaloT HaKoIJIe-
HHE KaluTala M NpeANOChUIKH PacUIMPEHHO-
ro BOCMpOM3Bo/icTBAa. Eciu 10BepuTh BBIOOP
NPUOPUTETHOIO HaNpaBJIEHUs UHBECTUPOBA-
HUSL OOBEKTHBHBIM DKOHOMHYECKHM 3aKOHaAM
(3akoHaM  creHUaIM3alMKd  [POM3BOJICTBA,
npudbLUIM, MacuTaba NMPOU3BOJICTBA, KOHKY-
PEHLIMH), TO TPEeUMYLIECTBO OyNeT OTAaHO
TEM, KOTOpbIE€ CMOT'YT 00ECIEeUUTh MOJIyYeHHE
MakKCUMaIbHOH npuObUIH, YPDeKT CHHKEHUS
U3JIEP)KEK TNPOM3BOACTBA, CpPAaBHUTE/IbHbBIE
NpeuMyLIeCTBa.

B nelicTBUTEIBHOCTH, BBIOOP MPHUOPHTET-
HBIX HalpaB/IEHUH SBISETCH Pe3y/IbTaTOM
MOJIMTHYECKOro Mpouecca U He cBODOJEH OT
BO3JAeHCTBUA "rpynn BiusiHUA". B TekcTHIb-
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HOM TIPOMBIIIJIEHHOCTH, KOTOpasi cama 110 ce-
Oe saBnsieTcs "y3KUM MECTOM" B pa3BUTHH pe-
FTMOHAJIBHOH JKOHOMHMKH, TNPHOPUTETHBIMH
HaIpaBJICHUSIMH HUHBECTHPOBAHHS SBJIAIOTCH
BJIOXKEHHS B OOHOBJICHHE [TPOU3BOACTBEHHOIO
anmnapara, KOTOpbIH J0CTaTOYHO CHJIBHO H3-
HOIIIEH, B pa3pabOTKy HOBBIX TEXHOJIOTHH H
HOBBIX BH/IOB TKaHH, MOATrOTOBKY KaJpOB H
MeHeDKMeHT. UrHopupoBaHue JTHX Hallpas-
JIEHHH WHBECTHPOBAHUSA yCyryOiseT Te npo-
01eMbl, KOTOpbIE CYIUECTBYIOT Ha MHOIHX
HBAHOBCKHX TMPEANPHUATHAX, AaXKE TeX, 4TO
HEIUIOX0 paboTalOT B PHIHOYHBIX YCJIOBUSAX —
HUM, 3uMa, BUM.

CneayrolmuM 3J1EMEHTOM TEOPETUYECKOH
MOJIEJIH B3aUMOCBSI3H 9KOHOMHYECKOI0 pocTa
M MHBECTHUMH SBISETCA MEXaHU3M OSTOH
B3aMMOCBSI3H, NPeICTaBIAIOIHI cO00H Habop
00BEKTHBHBIX M CyOBEKTUBHBIX PEryJsTOPOB
HHBECTHLIMOHHOIO Ipoliecca, HAlleJIEHHbIX Ha
obecneyenue 3xoHOMHYeckoro pocra. K nep-
BBIM OTHOCHTCS JIeHCTBHE OOBEKTUBHBIX KO-
HOMHYECKHX 3aKOHOB, KOTOpbIE YCTaHaBJIU-
BAIOT HE TOJILKO JI€TEPMHHHPOBAHHYIO B3aH-
MOCBSI3b MEKJly MHBECTHUHSMH H DKOHOMH-
YeCKHM POCTOM, HO M 00ecneuuBaroT B3au-
MOJIEHCTBHE MeXAY HUMH. Tak, moa Bo3jen-
CTBMEM 3aKOHA NMPUOBUIH ONpEACIAOTCS 11EJIH
MHBECTHIIMOHHOH JESITeIbHOCTH, 3aKOHA KOH-
KYPEHLMH — HanpaBJICHUss MHBECTUPOBAHHA,
3aKOH CIpoca M NPeUIOKEHUS aKIEHTHPYET
BHUMAHWE Ha OINpEACIEHHbIX HCTOYHHMKAX
MHBECTHPOBAHHUA. A TaKHE 3aKOHBI, KaK 3aKOH
3KOHOMHH BPEMEHH, 3aKOH KOHIEHTpPALUHUH H
IEHTpaJIM3alMH [POU3BOJCTBA M KallWTala,
3aKOH HAKOIUJIEHHS, 3aKOH MHTETpalMH H JIH-
Bepcu(UKalUK [TPOU3BOJACTBA, M JpP., BHOCAT
KOppPeKTHBBI B Ipouecc (HOpMHpOBaHMs
MPEeANOChUIOK IKOHOMHYECKOIO poCTa.

Eciu MexaHW3M HHBECTHLIHOHHOIO IpO-
lecca OrpaHUYUTH TOJIBKO JCHCTBHEM 00b-
eKTHBHBIX JKOHOMHYECKHX 3aKOHOB, TO He-
MHHYEMO BO3HHKHET CTHXMHHOCTb M He-
YIpaBiIsieMOCTb B WHBECTHIIMOHHOM cdepe. C
3TOM TOYKH 3PEHHSI TEKCTH/Ib CTAHOBHUTCS Ma-
JI0 TIPHUBIIEKATEILHOW OTPAC/IbIO B HHBECTH-
uoHHoH cepe. [lo 3TOH npuynHe Hapsay €
00BEKTHBHBIMH PEryJISTOPaMH MEXAHU3M HH-
BECTHLIMOHHOTO MpOIECCa JIO/DKEH BKIIOYaTh
B ceOst M CyOBEKTUBHbBIE PETYJIATOPbI, K KOTO-
PbIM OTHOCSITCS MHCTPYMEHTBI TPOMBIIIJIEH-

HOM M JPYTrUX BHJAOB 3KOHOMHYECKOM MOJIH-
THKH.

Ha3naueHue 3TUX MHCTPYMEHTOB COCTOUT
B CTUMYJHMPOBAaHUH HWHBECTULLHOHHON aKTHB-
HOCTH, PACIIMPEHUU HHBECTULMOHHBIX BO3-
MOKHOCTEH BCEX CYOBEKTOB SKOHOMMKH, OJI-
HaKO 3a4acTylO B JIEHCTBUTEILHOCTH MX JEH-
cTBHE 00OpayYMBaETCs CO 3HAKOM "MHHYC" M
OHM IMIpPEeBpaLAIOTCS B AHTUCTHMYJIbl HHBE-
CTHLUHOHHOM JIEATETbHOCTH H 9KOHOMHYECKO-
ro pocta. [I[pymeHeHHe HaJIOroBbIX JILIOT 110
WHBECTHLIMOHHBIM KpEJHUTaM, BBEJCHUE Ta-
MOKEHHBIX NpedepeHInii Ha BBO3UMOE TeK-
CTHJILHOE O0OpYJOBAaHHE M XJIONOK, CHHXKE-
HHE MPOLEHTHBIX CTABOK MO KpeauTaM Juls
NpCANPUATUN TEKCTUJIBHON OTpAc/ii U MHO-
roe Jpyroe cieayer paccMaTpuBaTb KaK HH-
CTPYMEHThI B3aUMOCBSA3U UHBECTHUHUH M KO-
HOMHMYECKOT0 pOCTa, CNOCOOCTBYIOLIHE pac-
HIMPEHHOMY BOCIPOU3BOACTBY B OTPACJIH.

Ot Toro, HackoIbKO YPPEKTUBHO U IPO-
JYKTHBHO YIpaB/IeHHE B OTpaci¥, 3aBHUCHT
JIOCTHXKEHUE TOCTABJIEHHBIX LeJIeH, BBIOOP
HarpaBJIeHHI HHBECTHPOBAHHS, TOUCK HOBBIX
M CO3JIaHHE YCJIOBHH JUIS paclIMpEeHHs Tpa-
JUIHOHHBIX MCTOYHUKOB (PMHAHCHPOBAHMS
uHBecTHMi. KauyecTBo ynpasienus, Oe3yc-
JIOBHO, BO MHOT'OM SIBJIAETCS PE3yJIbTATOM TEX
MHCTPYMEHTOB MEXaHH3Ma B3aUMOCBS3H H
B3aUMOJICHCTBHS, KOTOPBIE NMPUMEHAIOTCS Ha
NpaKTHKEe, HO U camMoO 1o cede OHO MOXKET
paccMaTpuBaThCs KaK OAMH M3 (aKTOpOB,
(hOpMHUPYIOIIMX TPEANOCHUIKH HOBOI'O BUTKA
MHBECTHIIMOHHON JICATE/IBHOCTH, a CJIe/l0Ba-
TEJbHO, M PpaCLIMPEHUsi BOCIIPOM3BOJICTBA.
BciieacTBue 3TOro KayecTBO YIPABIEHHS B
MTOTE OIpeessieT THIT IdKOHOMHYECKOr0 poc-
Ta U €ro BUI0BbIE OCOOECHHOCTH.

[Ipu paccMOTpeHHH KayecTBa yNpaBIeHHUs
KaK 2JIeMEHTa TEOPETHYECKOW MO/IE/IH B3au-
MOCBSI3H IKOHOMHYECKOI0 pOCTa U MHBECTH-
1Mt 60JblIOE 3HAYEHHE NMPHOOpETAET Heso-
Beueckui ¢aktop. 3HaHHE, ONbIT, YMEHHUE H
HaBBIKK JIIOJEH, OCYIIECTBIISIIOIIMX MHBECTH-
IIMOHHYIO JIeSTebHOCTh, IPHHUMAIOIIHMX HH-
BECTHLIMOHHbIE PEUICHHS, OKa3blBalOT Ollpe-
Jlesisirolliee BO3IeHCTBHE HAa KayecTBO YIpaB-
JIEHUs MPOLIECCOM TOH B3aMMOCBSI3H.

KauecTBO ynpapiieHHst B COYETAHUHU C Me-
XaHHU3MOM B3aUMOCBSI3H M B3aHUMOJEHCTBHS
CO3JAK0T  OMNPEJICICHHYK) HMHBECTHLHOHHYIO
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atMocdepy, To ecTh BIMSIOT Ha GpopMHUpPOBa-
HHE ONpeIeIeHHON MO/IeIH MMOBEACHHS HHBe-
CTOpa M PpEUHIIHEHTa, a TaKXe COOTBETCT-
BYIOLIEr0 MHBECTHUHOHHOrO KjiuMmara. Bo
MHOI'OM OT Ka4ecTBa YIpPaBJEHHUS 3aBHCHT,
KyZla BKIaJbIBAIOTCS (MHAHCOBBIE CpE/ICTBa,
U €CJIH [PHOPHUTETHI OTAAIOTCS HOBOBBEICHH-
SIM B TEXHHKE, TEXHOJIOTHH, YIIPABJIEHHH, 00-
pa3oBaHHH, U 1p., TO obecneyuBaeTcs a,jar-
TalMUsi HHHOBALMH U 3KOHOMHKH M CO3/aeTCs
WHHOBALIHOHHO-UHBECTUIIMOHHBIM  KJIMMaT,
KOTOPBIH, B KOHEYHOM CYeTe, TPUBEET K MH-
HOBAIIMOHHOM MOJIENIM SKOHOMHYECKOIr0 poc-
Ta.

B TEKCTHIBHON NPOMBILLIEHHOCTH 110Ka
pPaHO rOBOPUTH O BBICOKOM KauyecTBE YIpaB-
JIEHHUS, MOCKOJIbKY OHa OYE€Hb CJIOXKHO MpH-
crnocabaMBaeTCss K HOBBIM YCIOBHSM XO3sii-
CTBOBaHHUA, H O TAaKOH MOJENH 3KOHOMHYE-
ckoro pocra. PacnpocTpaHeHHO# npakTHKOM
CTaJI0 MHBECTHPOBAHHWE HE B HHHOBAIMH W
HOBOe 000py/s0BaHHEe, a B TNpHOOpETeHHE
000py10BaHHs, OBIBLIETO B yNOTPeOICHHH.

3aK/IIOUMTENIBHBIM JJIEMEHTOM TEOpeTHYE-
CKOH MOJIEIM B3aUMOCBS3H 3KOHOMHYECKOTO
poCTa ¥ HHBECTHLHUH SBIAETCS THIIOJIOIHS
9KOHOMHYECKOTO POCTa. ITOT 3JIEMEHT UCIIBI-
TBIBa€T Ha ceOe BIIMAHHME BCEX Ipe/IecT-
BYIOILLIHX 3JIEMEHTOB, BUJIOM3MEHSACH T10]1 UX
BO3JICHCTBHEM, U OJJHOBPEMEHHO CaM OKa3bl-
BaeT Ha HUX oOpaTHoe Bo3zeiicTBue. Tunoso-
THs 9KOHOMHYECKOr0 pocTa co3JaeT ajleKBaT-
HBI€ TPEIINOChUIKH JUISl HOBOW B3aMMOCBS3H
9KOHOMHYECKOTO POCTa U UHBECTHIIUH, a TeM-
Nbl €ro OCYIIECTBJICHUS OKa3bIBAIOT BIUsHUE
Ha HCTOYHHKH HHBECTHPOBAHHS, pPaCIINpss
WK Cy)Kas MX, Hapsly C TEM, 4YTO caM THII
IKOHOMHYECKOIr0 poCTa MCHBITHIBAET Ha cebe
OTrpaHHYMTEIbHOE BO3JAECHCTBHE HCTOYHMKOB
(uHaHCHMpOBaHMS HMHBECTHLMIT B  OTpaciu.
[lonyyaercss 3aMKHyTas cuctema cBsi3el Me-
XY OCHOBHBIMH 3JIEMEHTAMH MOJIEJIH B3au-
MOCBSI3H MHBECTHLHH H SKOHOMHYECKOIo
pocra.

HUccnenoBanue mnpoGiieMbl B3aHMOCBSI3H
9KOHOMHYECKOI0 pOCTa M HWHBECTHIIHMH [10-
3BOJIMJIO BBIIEIMTH JIBa THIIA 3KOHOMHYECKO-
ro pocra (B 3aBUCHMOCTH OT CTENEHH HHBE-
CTHIIMOHHON aKTHBHOCTH) — 3KOHOMMYECKHH
POCT C MHBECTHIIMOHHBIM HAaTHCKOM H  3KO-
HOMHYECKHH POCT 0€3 WHBECTULIHOHHOIO Ha-

nopa.

[lepBeIii — IMHAMHYHBIA 110 CBOEMY Xa-
pakTepy; B HacTosllee BpeMs HaOoaaeTcs B
3KCIIOPTHOOPHEHTHPOBAHHBIX OTpAcifAX poc-
CHHCKOM 3KOHOMMKHM TaKHMX, KaK TOIMBHAs
MPOMBIIIJICHHOCTD,  LIBETHAsl METATyPrus.
Jlns 3TOro THHaA pocTa CBOMCTBEHHO BIIMSHHE
UHBECTHIIMOHHOW aKTMBHOCTH Ha CHHIYKEHHUE
BEJIMYHHBI M3HOCA OCHOBHBIX ()OHIOB, pac-
ITMPEHHE OOHOBJIECHMS, TEXHHYECKOro mepe-
BOOPY)XE€HHMSI U HOBOro cTpouTeibcTBa. Kak
NpaBUIIO, JUIA JAHHOTO THIIA POCTa XapakTep-
HbI HaHOOJIee BBICOKHE TEMITbI, OH HOCHT yC-
TOMYMBBIA XapakTep ¥ OTYETIMBO NPOSBISET
TEH/JICHIIMIO K PEMHBECTHPOBAHHUIO H OCYIIle-
CTBJICHHIO HOBBIX HHBECTHULIMH B MPOU3BOJICT-
BO. DTOT TN POCTa IPH YCJIOBHH a/aNTaluy
MHHOBALIMH W MHBECTULIMH npHoOpeTaeT yep-
Thl HHHOBAIIMOHHOT'O POCTA.

BTopo#t Tunm pocra — MHEPUMOHHBIH MO
CBOEMY Xapakrtepy; oOecrneyuBaeTcs 3a CUeT
MCIOJIb30BAaHUsS HAKOIUIEHHBIX B IPOLIIOM
NPOU3BOACTBEHHBIX MOLIHOCTEH W pecypcoB
0e3 OCyIeCTBICHHS KPYTHOMACIITAOHBIX HH-
BECTHIIMH, IMPEK/IE BCEro B OCHOBHOM Kallu-
tan. Kak npaBuiio, OH CONpoBOXKIaeTcsi BbI-
COKHM YPOBHEM BbIOBITHS OCHOBHBIX (DOH/IOB,
HH)KE CpPEIHEro YypOBHEM peHTabeIbHOCTH
NPOAYKIHH, HU3KOH NMPUOBLIBHOCTBIO U KOH-
KYPEHTOCIIOCOOHOCTBIO NPOU3BOUTENCH,
HHU3KO# JI0JIEH BaJIOBOrO HAKOIUICHHS B BAJIO-
BoM mipojykre. Ilpu Takom pocre maccosoe
pacrnpoCTpaHeHHEe IOJIyYaloT 3aMellarolHe
UHBECTHIIMH, CBSA3aHHBIE C BO3MEIIEHHUEM,
PEMOHTOM H MOJEPHHU3ALUEH OCHOBHOI'O Ka-
nurana. Yro kacaeTcs TeMIIOB, TO OHH HEBbI-
COKHE, UMEIOT ¢1ab0 MpOSABJICHHYIO TEHIEH-
MO K YBEJIMYEHHIO H CaM poCT npuodpeTaet
HEYCTOWYHMBBII XapakTep.

B TeKCTMIBHON NPOMBINUIEHHOCTH Ha-
OmonaeTcss YKOHOMHYECKHIT pocT 6e3 MHBe-
CTHLIMOHHOIO HATHCKA, IPH 3TOM OH MPUHOO-
pEeTaeT JOCTATOYHO MapaJOKCAIbHBIA BHJ —
9KOHOMHYECKHH pOCT Ha ()OHE COXpaHEHHs
yObITouHOCTH. IIpH CpaBHEHHH MHIMKATOPOB
pocra ¢ calbJAMPOBAaHHBIM (DHHAHCOBBIM pe-
3yJ1bTATOM BO3HHMKAET CHUTYallMsl, KOr/Ja, ¢ 0JI-
HOH CTOpPOHBI, HMEET MECTO pocT oOBeMa
MPOMBIIITICHHOrO MPOU3BOJCTBA, A C JAPYroi
— YOBITKH OTpacii NpPEeBBIIAKOT €€ JOXO/IbI.
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B rteuenne 2000...2003 rr. TekcTHIbHAS
OTpaciib  JIEeMOHCTPHPYET  OTpHIATEIbHbIH
CallbJIMPOBAHHbI  (UHAHCOBBIA pe3yJbTaT,
NpUYEM OTYETIMBO NPOABISETCA TEHACHUUS
HapacTaHusi oTpuuareiabHoro s¢dekra. B
2003 r. oH yBeM4MIICs B 9 pa3 110 CPaBHEHUIO
¢ 2000 r. u cocraBun — 994,8 miH. pyo. —
78,8 % TEKCTUIBHBIX NPEANPUIATHH ABISAIOTCS
yOpITouHbIMH. OAHAKO 3a TOT K€ TMEpUoj
00BbeM MPOU3BOACTBA MPOAYKIIMH MOKA3bIBAET
HepaBHOMEPHBIH, HO Bce-Taku pocT. Tak, B
2000r.-1479%; B 2001T.-112,4 %;
B2002r. - 108,2%; B 2003r.-114,3%
[2, c.10, 73...74].

DTOT BHA pocTa HAOMIOAAETCs BOINPEKH
BCEM 3aKOHAM pPaCLIMPEHHOI0 BOCIPOHM3BOJ-
crBa. /I Hero xapakTepHbl OTCYTCTBHE WM
HUUYTOKHO Masible MHBECTULMH Ha OOHOBIIE-
HHE OCHOBHBIX TMPOMU3BOJICTBEHHBIX (OH/IOB,
MaccoBoe OaHKpPOTCTBO MpeAnpUsTHiA, "aa-
BaJbyeCcKHe" CXEeMBbl MIPOU3BOACTBA, pacrpo-
JaXa WMYILIECTBA IPEANPUATHH, LIHPOKOe
pacrnpocTpaHeHHe apeH]bl TPOU3BOJICTBEH-
HBIX TUTOmIaaeit. B3auMoCBsI3b IKOHOMHUYE-
CKOI'0 poCTa U MHBECTHIUH MPAKTHYECKH OT-
CYTCTBYET, [03TOMY TOBOPHTb 00 HHBECTH-
HMSAX B MEHE/DKMEHT, 3HaHHs, UHHOBAIlMH HE
NPHUXO/IUTCH.

[IpuuuH 1OsIBJIEHUS TAaKOro BHJA pPOCTa
HEMAJIO — 3TO W IPOBEACHHAs PECTPYKTYPH-
3allMsl TEKCTHIIbHBIX MPEANPUATHH, B pe3yJib-
Tate KOTOpPOH  IPOM3BOJACTBO OTAE/IEHO OT
cObiTa, 1 "mepekayka" 4acTH NpUOBLIM B Tpe-
TbU CTPYKTYPBI, U peayin3anus NpoayKIHHU 10
JIEMIIUHTOBBIM LI€HaM, U Pa3pblB  €IHHOrO
3KOHOMHUYECKOr0 IPOCTPAHCTBA, U Hapylue-
HUE MHTErpallMOHHBIX CBSA3EH, U JIp.

Jymaercsi, 4TO A8 JOCTHXKEHHMS TaKOMH
eJIM, KaK DKOHOMHYECKHH pOCT Ha OCHOBE
aKTHBU3aLUM MHBECTHLIMOHHOIO Ipolecca, B
TEKCTHJIE HEOOXOIMMBI TPHU COCTABIIAIONINC:
rocy/lapcTBEHHasi MOJICPHKKA, PECTPYKTYpPH-
3alMsl CAMHX TEKCTUJILHBIX MPEANpPUSTUH H

YCKOpeHHOe  (OPMHpPOBAHHE HHCTHTYLHO-
HAQJIBHOH Cpelbl, CTUMYJIMPYIOLLEH pa3BUTHE
TEKCTHJIBHOTO TPOM3BOJICTBA W  0O0ECIeYH-
BalolIeH €ro Ha NMpHEMJIEMBIX YCJIOBHAX He-
00XO0IMMBbIMH TOBAPAMH M YCIIyTaMH.

B bI B O /] bl

HMccnenoBanue mnpoGieMbl B3aMMOCBSI3H
KOHOMHYECKOTO pOCTa U UHBECTHUIIUH B TEK-
CTHJIE TO3BOJIMJIIO BBIABUTH crienu(puyeckui
B/l YIKOHOMHYECKOIO pocTa — pocT Ha (oHe
COXpaHEHHs YOBITOUHOCTH oTpaciu. YpesBbi-
YaiiHO HU3KHH YpOBEHb WHBECTHPOBAHHUS B
3Ty OTpacib BEJIET K POCTY TEXHUYECKOH M
TEXHOJIOTUYECKOH OTCTAJIOCTH, CHHKEHHIO
00BEMOB TNPOU3BOJICTBA, MMOTEPH PBIHKOB H
KOHKypeHTocnocoOHocTH. Jlns MBaHOBCKOM
00JlacTH TEKCTHJIb MpeBpaliaercs B "y3Koe
MecTO" B pPa3sBUTHUH PETHOHAIBHON IKOHOMH-
KH, TPeoJI0JIeHHe KOToporo tpedyer 3amycka
MHBECTULIMOHHOTO IpoIecca B 3TOH OTpaciit.

3anycKk WHBECTHIMOHHOIO Ipolecca |
obecrieyeHHe paCLIMPEHHOTO BOCIPOU3BOJI-
CTBa B TEKCTHJIE TpEANoaraeT MpoBeIeHHE
AKTHBHOHM NPOMBIIIJIEHHON MMOJIUTHKH, TIPEay-
CMAaTPUBAIOUICH rOCy1apCTBEHHYIO IOAEPK-
Ky OTpaciii, CTPYKTYpPHBIE MpeoOpa3oBaHHs B
HEHl U nepexo] K HOBOM MO/IeIH YKOHOMHYE-
CKOro pocTa — HHHOBALIMOHHO-HHBECTUIIMOH-
HOMY.
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