cB0O6GOAHbIE cpeacTBa (MOTEHLMa/bHbIe pecypcbl) NpeobpasyoTcs B MHBEC-
TULMOHHbIE pecypcbl. Ta YacTb CPeAcTB, KOTOpasi MOXKeT 6biTb BOB/leYeHa
B X0351AICTBEHHY10 1eATEe/IbHOCTL MPY MOMOLLM JAaHHbIX MEXAaHU3MOB, U By-
[eT NHBECTMLMOHHbLIM MOTEHLMAsIOM, T.e. UMeeTCs B BUAY B3aMMOCBSI3b
pecypcoB 1 BO3MOXHOCTEIA.

B cBot0 ouepeab ANs1 onpesesieHNst HACTOSILLero MHBECTULMOHHOIO Mo-
TeHUMasia NornYHbIM NPOAO/IKEHMEM AB/SiETCA pa3paboTka CUCTEMHOIO
MexaHM3Ma, KOTOpblii M03BOMINT MaKCUMasibHO 3D(heKTUBHO peasin3oBaTb
WHBECTULMOHHbIA MOTEHUMas cTpaHbl. s ero co3gaHusi Heo6GXo4MMo
BCECTOPOHHEE W3YYEHME U CTPYKTYPMpOBaHWE (HhaKTOpOB KaK BHYTPEH-
HUX, TaK U BHELLIHWX, BAUSOWMX HA WHBECTULMUOHHYK AEATeNbHOCTb B
rocyapcTse.

TakuM 06pa3oM, MOXHO cZiesiaTb BbIBOA: HECMOTPS Ha BCe MPOBOAU-
Mble MCC/IefloBaHUS, CYLLECTBYeT elle Lefblii psg npobrieM, KacawLlmxcs
Heo6X0ANUMOCTU TEOPETMKO-METOA0/1I0TMUECKOr0 OMNpPefeieHNst KaTeropum
«MHBECTULMOHHbIN NOTEHUUas», a HeBEpHOe TO/IKOBaHWE WHBECTULIVNOH-
HOro MoTeHUMas a BeAeT K HEKOPPEKTHOMY OMpefesieHU UHBECTULMOH-
HbIX BO3MOXHOCTE B CTpaHe, a 370, Kak adhheKT AOMUHO, BeAeT K HeBep-
HOMY HanpaB/IeHNI0 NHBECTULIMOHHOM MOSIMTUKUN FOCYAapCcTBa, HEBEPHOIA
OLEHKE ero MHBECTULMOHHOIO KAMMaTa M WHBECTULMOHHOM NpuBeKa-
TE/ILHOCTU U, KakK pe3ysibTaT, Heath(PpeKTUBHOMY MCMO0/1b30BaHMIO MOGUIN-
31pPYEMbIX CPEACTB.

B. W. Oogewko
HWWN Tpyga M-Ba Tpyaa v cou. 3awmnTbl Pecn. benapycb (MUHck)

3BOJTIOLUMA TEOPETUUYECKKMX OCHOB
COLUVANBbHOM 3ALLLTDI

CoumanbHas 3alWmTa nMesia Mecto Ha NPOTSXXEHUWN BCErO CYLLLECTBO-
BaHMA YesioBeyecTBa. 3TO CBA3AHO C MHAVNBUAYa/IbHOW NOTPEOHOCTbIO Ye-
NoBeKa B couMasnibHoOM 3awmTe B Tex caydasx, Korga B cuay Kakux-nnéo
06CTOATENLCTB OH He MOXET CaMOCTOSATeNIbHO 06ecrneynTb MpuemsIeMbIin
YPOBEHb Y0B/1IeTBOPEHMSA NoTpebHocTeli. CoumanbHas 3awmra, Takum 06-
pa3om, MOXeT paccmMaTpmBaTbCA Kak cdepa SIMYHbIX MHTEPecoB 1 ocobas
06/1acTb YenoBeYeCKOW AeATeNIbHOCTM, MMMAaHEHTHO npucylias sobomy
06L1eCcTBY U YE/IOBEKY.

Takol Moaxof K couuasibHOW 3aliuTe, OCHOBAaHHbLIA Ha MNpuHUMNe
MEeTOA0/10rM4ecKoro NHANBUAyanu3Ma, pasBuica B paMKax Kraccuyec-
KOl 3KOHOMUuYeckon Teopumn A. Cmutom, [. Pukapgo, Ax. C. Munnem,
K. MapkcoM. HeBO3MOXKHOCTb y4YacTuns YesioBeKa B 3KOHOMUYECKNX OTHO-
LeHMAX U NosTydYeHNs AOX0A0B NpM3HaBasiacb eCTeCTBEHHOM CoLNabHOM
npo6semori, pelleHWe KOTOPOW BO3Narasiocb Ha WHAMBMAA, CEMbiO, 06-
WnHY. B ocHoBe coumanbHoO 3aWmThl ONpeaenssics He arom3m — OCHOBa
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«YyesioBEKA 3KOHOMWYECKOro», a Muiocepane u ryMaHHocTb. B Tpygax He-
oknaccukoB (A. Mapwann, J1. Banbpac, B. MapeTo, A. Iury) B KadecTse
39KOHOMMYECKOr0 0CHOBAHWUA COLManbHOM 3aWnTbl BbICTYNWUAN CHUXKEHWE
YA0BIeTBOPEHHOCTM NOTPe6HOCTEN, yLeMneHne akTUBHOCTU, HegocTaTou-
Hblli BK1a[ B pasBuTMe YesioBeKa W, cnegoBaTesibHO, B pocT 61arococTos-
HUA obulecTsa.

PaccmoTpeHuMe coumanbHOM 3awnTbl Kak 06/1acTu 06LecTBEHHbIX
VWHTEepecoB npucylle pedopmMaToOpCKUM MporpammamM 3KOHOMWUCTOB-PO-
MaHTMKoB (C. CucmoHAM), YTOMUYECcKoro coumannsma nocTMaHydak-
TypHoro nepuoga (K. CeH-CumoH, P. OyaH, L. ®ypbe), HeMeL Kol ncto-
puyeckor wkonbl (B. Powep, B. Mmnbaebpang, K. Khuce, . LWmonnep,
M. Bebep, B. 3ombapT). B ocHOBe MX B3rnsga Ha couymasibHy 3aliuTy
ne>Xkanu ngen paBeHCTBa, couMasnibHOM cnpaBeaIMBOCTM pacnpegeseHns
6nar, conugapHoCTX M counanbHOM 0TBETCTBEHHOCTU. CTaHOB/IEHME Me-
TOA0/I0TMYECKOro Xon3ma B Tpygax UHctutyumoHanuctos (T. BebrieH,
k. P. KommoHc, Y. K. Mutuenn, K. MonaHbun, k. K. Ma16peiiT) gano
HOBOE pa3BUTME TEOPUM COLMAbHOM 3alUTbl C TOUKW 3peHNA KOHDTNK-
Ta noTpebHoCTel NMYHOCTM 1 obliecTBa. Ha HecoBnageHue nx ykasbiBa-
NN TakXKe KeMHCnaHLbl.

B pesynbTaTte onpegenunacb posib rocygapcrsa Kak Hocutens cobc-
TBEHHbIX MOINTUYECKUX NHTEPECOB U PErynaTopa, Hales/leHHOro Ha cob6-
NioJeHne COBMECTMMOCTU WHAVBUAYabHbIX W O06LLECTBEHHbIX Lesei.
CoumasnbHas 3awmTa ¢ 3Toi No3numMm cTana paccMaTpMBaTbCa Kak nose
[eATeNnbHOCTU rocygapcrea. HaueneHHocTb Ha obecneyvyeHme 06LLHOCTU
JNINYHBIX N 06LECTBEHHbIX MHTEPECOB MPOC/IEXXNBAETCA B Te3ucax Teopum
yenoseyeckoro kanutana (T. WWynby, . Bekkep), a TakXke B KOHUENUUN
cBoboa A. CeHa. NccneposaHus I'. bekkepa u T. LLynbua nocnegosatesib-
HO AOKas3a/n B3auMOCBSA3b MHBECTMPOBAHWSA B YE/10BEHECKMI KanuTan u
M3MEHEHUS JINYHbIX A0X0A0B. TNaBHasA ponb rocyaapcrsa, No UX MHEHUIO,
COCTOMT B COAENCTBUM rapMOHUN 6/1aroCOCTOAHMA MOKOSIEHWIA, Ba>KHew-
Lne 3/1IeMeHTbl KOTOPOro — pasBUTUE MHCTUTYTOB WHBECTUPOBAHUA B
yesioBeYveckuin kanutasn. CoumnanbHas 3awmTa npmsHaeTca A. CeHom of-
HO M3 KJII0YEBbIX MHCTPYMEHTasIbHbIX CBO60A, ABASAIOLLUXCA CPEACTBOM
39KOHOMMYECKOro pocta u passutus. Mog coumanbHoii 3awmnTton A. CeH
noApasymeBaeT CUCTEMY COLMA/IbHOrO 06ecrneyvyeHus, He MO3BONSAIOLLYIO
YA3BUMbIM /TI0AAM 0Ka3aTbCA B COCTOAHUWN HULLETBI UKW ronoja.

CnHTE3 noaxoAos, CHOPMUPOBAHHbLIX B Hay4HbIX napagurmax 3ko-
HOMWYECKOWM Teopun, MO3BOJSAET OMpefennTb CouMasbHy 3aWnTy Kak
COBOKYMHOCTb OTHOLUEHWIA MeXay cy6bekTaMyn U MHCTUTyTaMu couunanb-
HOM0 M 3KOHOMWYECKOro pasBmUTUSA MO MNOBOAY YAOBNETBOPEHUA 3amnpocoB
obwiecTea U MHAMBUAOB Ha rapaHTUN 3KOHOMUWYECKOW [AeATeNbHOCTU U
notpebsieHNss B MHTepecax YCTOMYMBOIO PasBUTUS HbIHELWHero 1 byay-
LLMX MOKOSIEHUIA.
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