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AnHoTanus. /[ns1 obecnieueHns 5JKOHOMHUECKOTO pocTa U OanaHca B cdepe, pekae
BCET0, CIIeIyeT CTapaThCsl YAOBIETBOPATH CBOM MHBECTHIIMOHHbIE MTOTPEOHOCTH 3a CUET
BHYTPEHHUX U BHEUIHUX MCTOYHUKOB. [103TOMY BO3HMKAET HEOOXOUMOCTh MPOAHAIIH-
3UpOBaTh HYKOHOMHYECKOE IIOJIOKEHUE OTPACiAM C TOYKHM 3pPEHUS MHBECTULMOHHOTO
crpoca, yToObl MOHATh YKOHOMUYECKUE MPOOJIEMBI, CTOSIIUE Mepe]] NepCHEKTUBHBIM
pa3sBUTHEM OTPACIH, U CPOPMYIUPOBATH MPEJCTABICHUS 00 MHBECTUIMSX, CIOCOOHBIX
o0ecneuynTh UX pelleHue, YIyUlIuTh CPEACTBAa 1 MEXaHU3MbI, KOTOPbIE MOTYT peain3o-
BaThb 3TH UJCH.

KiiroueBsble c10Ba: MHBECTULIVS, IEPCIIEKTUBBI, CTPATErUH, CIIPOC, Pa3BUTHE.

B HOBBIX 5KOHOMHYECKHX YCJIOBHUSX JII0O0OH TOBap, HE COOTBETCTBYIOIIUI CIIPOCY U
IIPEUI0KEHHIO, HE BBLIEPKUBAET KOHKYPEHIIMM HA PBIHKE. [ BBITyCKa Ka4eCTBEHHON
POAYKIIMM HEOOXOIUMBI BCe AJIeMeHTHl npuHImmna «Obecneduenue d3PPeKTHBHOCTH H
HENPEePbIBHOCTH MPOU3BOACTBA» MEHEIKMEHTA (HAJIMYME Ha NPEANPUITHUH COBPEMEH-
HOTO 00OpY/IOBaHUSI M TEXHOJIOTUI; HETIPEPhIBHOE CHAOKEHHE KAaYECTBEHHBIM CBHIPHEM
U MaTepuaiaMi, peareHTOB, HAJMUNE BBICOKOKBAIU(HUIIMPOBAHHOIO IIEPCOHANA U CTO-
IPOLEHTHBIN COBIT MPOU3BEAECHHOTIO IPOAYKTA).

Crnenyet ¢ OOJIBLIINM COXAJIEHHEM OTMETUTh, UTO TPeOOBAHUS YKa3aHHBIX MPUHIIH-
OB XO3HCTBOBAHUS HAa OOJBIIMHCTBE MPOMBINUICHHBIX MPEINPUATHI HaIIel CTpaHsbl,
B TOM YHCJIE€ NPEANPUITHI, TPOU3BOAAIINX IPOMBIIUICHHYIO ITPOIYKIIMIO, 3@ TOJIBI CY-
BEpEeHUTETa Ipy00 HAPYIIAIUCH.
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JlokabHBINT MHBECTUIIMOHHBIA TMPOEKT, PEaTM30BAHHBIA HA OTIEIbHBIX MPOMBIIII-
JIEHHBIX IPEINPUITHIX B NOCIEAHHUE TO/bI, HE 0Ka3aJl CYIIECTBEHHOT'O MOJIOKUTEIbHO-
ro BJIMSHHS Ha pemieHue mnpobiembl. Bee 3Tu ¢dakThl TpeOyIOT OCYIIECTBICHUS Mac-
MTaOHON PEKOHCTPYKIMU U BOOPYKECHUS HOBOW TEXHUKOM M TEXHOJOTHUSMHU C LEIBIO
aJlanTalyy MPOU3BOJICTBEHHOM CTPYKTYphl K TpeOOBaHUSM PBIHOYHON SKOHOMHUKH M
JOCTHKEHHS 5KOHOMHUYECKOI'O POCTa HAa YKAa3aHHBIX IPOMBIIIJIEHHBIX PEANPUATHUAX.

N3BecTHBIN aMepuKaHCKUA SKOHOMUCT DaBapa Jlenucon Beiaenun 23 dakropa sKo-
HOMHUYECKOT0 pocTa. 14-if u3 3TUX (PakTOpPOB aBTOP MOCBITUI HAYYHO-TEXHUYECKOMY
nporpeccy [5, 126]. PectpykTypu3zanusi mpOMBIIIJIEHHOCTH B Halleld CTpaHE U MPOBE-
JICHHBIC B HEW CTPYKTypHBIE MpeoOpa3oBaHUs HAYAIUCh UMEHHO B YCIOBHUSX OTpaHU-
YEHHOCTU HMHBECTUILMOHHBIX PECYPCOB OTPACIH, U TH YCIIOBUS COXPAHSIOTCS JI0 CHUX
nop. O6 3ToM CBUAETENBCTBYET TOT (PAKT, UTO OCHOBHAS YaCTh WHBECTUIUH, HAMPaABIs-
€MBIX B 9KOHOMHKY PECITyOJIMKH, HAMPaBIIETCS B HEPTIHYIO OTpaciib. MUPOBBIM OIIbI-
TOM yOeIUTeNbHO A0Ka3aHO, YTO CUCTEMHOE PEIICHUE WHBECTUIIMOHHOTO 00ecTeueHHs
NPEANPUATHIA HEBO3MOXKHO 0€3 TPUMEHEHUS TIPOTPECCUBHBIX (HOPM M METOJIOB COBpE-
MEHHOI'O MEHEJ[KMEHTA.

B Hexotopoit nutepaType, NOCBSILEHHON MpobieMaM WHBECTULUI, OTMEUAETCsI, UTO
OCHOBHBIM HMCTOYHHUKOM HWHBECTHIIMH SABISAIOTCA cOepexeHus. VX 1menp — WHBECTUPO-
BaThb B aKTUBBI, MpUHOCAIINE 10x0/ [4]. be3 ymepba my1s ykazaHHBIX MTOJXO0JA0B BaKHO
OTMETHUTh, YTO OKOHYATEJIbHOI'O MHEHHS O MOHATUAX «MHBECTULIUNY, KUHBECTULIMOHHAS
JESTENIbHOCTDY, «MHBECTUIIMOHHAS MOJMTHKA» B COBPEMEHHON AKOHOMUYECKOM JHTe-
patype He chopMHpPOBANOCH. YUeHbIE, TPOBOAMUBIINE UCCIECAOBAHNUS B 3TOM HallpaBlie-
HUM, NBITAINCH CO CBOEW TOYKHM 3PEHMS MHTEPIPETUPOBATH YIOMSHYTbIE NOHSATHUS B
paMKax TEKyIIEeH U JIOKAJIbHON JeSTEIbHOCTH.

Pedopmbl, mpoBonMBbIe B HEHEPTSIHOM CEKTOPE HAIIEH CTpaHBl B MOCIECIHUE TOMIBI,
HaNpaBlIEHbl HAa O3/I0POBJICHHE YKOHOMHUKHM HAa MAaKpO- U MUKpPOYpOBHE. DTa pedopma
BKJIIOUYAET CIEAYIOLINE HAPaBICHMUS:

—  YCWIHTb AESTEIbHOCTh MPEANPUATUH, paOOTaOIINUX YOBITOYHO U C HU3KOW peH-
Ta0EILHOCTRIO;

—  CO3/l1aHU€ KOHKYPEHTHOMW Cpeibl, CTPEMSIILENCS K BHICOKOMY Pa3BUTHIO;

—  OCYILECTBJIEHHE CTPYKTYPHBIX U3MEHEHUN B SKOHOMUKE;

—  TIOBBIIIEHHE YPOBHS KU3HU HAacEJIEHUs U 00eCIIeYeHHE COIIMATIbHOM 3alllUThI;

—  co3/1aHue CTaOMIBbHON 0AHKOBCKO-KPEIUTHON CHCTEMBI;

—  YKpEIUIEHUE MEXIYHAapPOIHbBIX OTHOIIECHHI CO CTpaHaAMU MUpa U JIp.

Ha nam B3rsin, nporecc obecriedeHnss SKOHOMUYECKON U (PMHAHCOBOW YCTONUYMBO-
CTH MPOMBIIIEHHBIX IPEINPUIATUN JOHKEH OCYLIECTBIATHCSA B TP OCHOBHBIX ATamna:

I sTan: BHewHSSA U BHYTpeHHSs cpea (ToKa3aTelld, UX XapaKTepU3yIolie, CTeIeHb
BIUSHUS (PAKTOPOB) JOJDKHBI OBITH JOJKHBIM OOpa3oM OLIEHEHBI C MCHOJIb30BAaHUEM
pa3IMYHBIX METOA0B AHAJIN3A;

II sram: momxHa OBITH pa3paboTaHa COOTBETCTBYIOMIAs CTPATETHsI HA OCHOBE pa3pa-
OOTKHM KOMIUJIEKCA TEXHUKO-TEXHOJIOTUYECKUX, COLIMATBHBIX M IKOHOMHUYECKHX MEpO-
NPUATHH, CHOCOOHBIX O0ECIEYHTh IKOHOMHUYECKYIO M (DMHAHCOBYIO YCTOHYHMBOCTD
MPOMBILIUIEHHOTO MPEAIPUATHS;

III »Tan: 3amyaHupOBaHHBIE IJIaHbI, IPOTPAMMBbl U MEPBI TOJKHBI OBITH peaqn30Ba-
HBI, @ PeCypChI TOJKHBI OBITH PABUILHO PACHPEIEICHbI U UCIIOIb30BaHbI 0€3 MOTepPb.

Ha nam B3ruisia, ciieqyer MombITaThbCsl MPUMEHUTH OMNBIT aKTUBHOTO MPUBICYEHUS
WHOCTPAHHBIX WHBECTOPOB K HE(PTSIHOW OTpaciu, KOTOpas CUMTAETCS OCHOBOW XO3sii-
CTBCHHOH JCATEIHHOCTH HAIIMOHAJIBLHOW AKOHOMHKH [2]. J{7s 3TOro HeoOX0oauMMO J10-
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OuThCs (POPMUPOBAHUS W pPeATH3alMU PEATbHOTO WHBECTUIIMOHHOTO MOPTQEs oTpac-
7. DTH TMPOEKTHI UMEIOT MHOTO XapaKTEPUCTUK U OTPaXaroT CIEAYIOUIHNE crieruduye-
CKHE aCIEKThl PCAIbHBIX WHBECTHULINM.

- PeanbHble MHBECTHUIIMOHHBIC MPOEKTHI SIBISIFOTCS OCHOBHOW (OpMOIl peanusaruu
CTpaTeruy YKOHOMHUYECKOTO Pa3BUTHUSA NpEeANpusATusa. B TakoMm BHIle MHBECTHLIMOHHAS
rapaHTHs TOCTOSHHO OOECIEYMBAET POCT €€ PHIHOYHOM CTOMMOCTH, OOYyCIOBIUBAs
BHEJJPEHUE HOBOTO IIPOAYKTA HA MIPEAIPHUITHH U BBIXOJ HA PETHOHAIBHBIN PBIHOK;

- PeanbHOE MHBECTHPOBAaHUE OPraHUYHO CBSI3aHO C Pa3HOOOPA3HOM ONMEepalMOHHON
JEATCIIBHOCTBIO MPEANPUATHS. Tak, IMEHHO B peaJbHbIX MHBECTHLIMOHHBIX YCIIOBUAX
OpeANpUsATHE UMEET BO3MOKHOCTh YBEIMUUTh O0OBEMBbI MPOU3BOJCTBA M peallu3alliu
NPOAYKIMH, YBEIMYUTh HOMEHKIIATYPY BBITYCKAaeMOW MPOIYKIMH, MTOBBICUTH €€ Kaue-
CTBO, CHU3UTh TEKYILHE 3aTPaThl U T.J. IPEYCIIEBAET;

- PeanbHble MHBecTMIIMM 00€CIEUMBAIOT HEU3MEHHOCTb YPOBHS JOXOJHOCTH IIO
CpaBHEHMIO C (PMHAHCOBBIMH BJIOKEHUSMH. DTO MO3BOJISIET TOUHO NMPOrHO3UPOBATH (HU-
HAHCOBYIO JIESTEIbHOCTh B KOHEYHOM UTOTE.

[TpoBeneHHbIE HCCIIEOBAHUS MTOKA3bIBAIOT, YTO CYIIECTBYET HEOOXOIMMOCTh pa3pa-
00TKM W peanu3aly MEPOIPUSATHI IO CIEAYIOUUM MPUOPUTETHBIM HANpaBICHUSIM
MHBECTUIIMOHHON MOJIUTUKU Ha MIPOMBILIUIEHHBIX MPEANPUATHIX PECILy OJIUKHU:

- TIOBBIILIEHUE MHBECTUIIMOHHOM MPUBJIEKATENILHOCTH JJAHHBIX OTpaciieil SKOHOMUKHU
3a CYET CHIKCHMSI MHBECTULIMOHHBIX PUCKOB MPHU YCIOBHUHM 3aIUTHI HHTEPECOB U IIpaB
MHBECTOPOB;

- pa3BUTHE MeXaHH3Ma TpaHC(HOpMAIMKU U PIHOYHOW MH(PACTPYKTYPBI Ul SKOHO-
MHWH WHBECTHUIINI,

- co37laHKe B OAaHKOBCKOI cucTeMe MOAXOIAIINX YCIOBUI IS Mpe1oCTaBIeHUs JOI-
TOCPOYHBIX KPEAUTOB NPEANPUATUSIM OTPACIIH;

- aKTUBHO NOJJECPKUBATh BBICOKOJOXOJHbBIE MHBECTULIMOHHBIE IPOEKTHI 110 MPOU3-
BOJICTBY KOHKYPEHTOCIIOCOOHOH MPOMBINICHHOW POy KITIH;

- co3/1aHue ONaroNpHUATHBIX YCIOBUH Il TPUBJICUEHUS] MHOCTPAHHBIX MHBECTHUIIMI B
IIPOMBILUIEHHBIA CEKTOP;

- (hopmupoBaHre (PUHAHCOBO-KPEAUTHON MH(PPACTPYKTYpHI (XOJAMHT, (PUHAHCOBO-
IPOMBIIUIEHHAs] TPYIIa, COBMECTHOE MPEANPHUATHE M JAp.) B LEISIX KOMILJIEKCHOTO
o0ecrieueHHss ”HHOBAIMOHHON J€ATENbHOCTH;

- cOOp OTO/KETHBIX W BHEOIODKETHBIX CPEJCTB HAa CO3JJaHHE U PEealTU3aII0 MHHOBA-
LIMOHHOM NMPOIYKLNU;

- paciMpeHre HHHOBAIMOHHOTO MPEIPUHUMATENBCTBA B chepe;

- 3allUTa MpaB MHTEJIEKTYaJbHOH COOCTBEHHOCTHM Ha pe3yJbTaThl Hay4HO-
TEXHUYECKOH J1eATeIbHOCTH;

- TIPUMEHEHUE COBPEMEHHBIX TEXHOJOIMH, MO3BOJSIONIMX SKOHOMHO HCIIOJIB30BATh
MaTepuaIbHble U SHEPTETUUECKUE PECYPCHI.

Kak BHJHO 3KOHOMHYECKHE XapaKTEPUCTUKHU MPOMBILUICHHBIX NPEANPUATHI olpe-
JeTISFOTCS. MX OPTaHM3aIMOHHO-TEXHUYECKUMHU XapaKTepucTukaMu. Hamimuaue 6oubiio-
ro TOHHaXXa, OOJIBIIOr0 KOIMYECTBA (PU3NUYECKH U MOPAIbHO U3HOLIEHHOT0 000pyA0Ba-
HUS MPEANPUATHIT MECTOPOKICHHS, HEMPEPHIBHOCTh U MHOTOCTaAMMHOCThH MPOU3BO/I-
CTBEHHOTO IIPOLECCA 03HAYAET, YTO SIKOHOMUKA NPEATNPUATUS HAXOAUTCSA B IIPSIMOM 3a-
BHCHUMOCTH OT SHEProCHA0KEHMSI, CBOEBPEMEHHOT'O ¥ BBICOKOIIPOU3BOIUTEILHOTO 000-
pynoBanus. Hannune BbICOKOpECYpCOEMKOM MPOAYKLUUU U U3HOC 000pYA0BaHMS CHIIb-
HO 3aBUCAT OT (PMHAHCOBOI'O COCTOSIHUS NMPEANPUATHUS, YPOBHS MOTPEOJICHUS PECYPCOB,
IIEH 1 TapuQoOB.
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