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HNuBecTHIMOHHASA JeATEJbHOCTD NPEANPUATHI B KPU3UCHBIX YCJIOBHAX
(pYHKIHOHMPOBAHUS IKOHOMHKH

®unaHcoBrle TpoOiemMbl B OankoBckod cucreme CIUIA mnoBnusim He
TOJILKO Ha €€ OJKOHOMHUKY, HO TaKXke B pe3ylbTaTe rio0aiu3aluu |
B3aMMO33aBUCHMOCTH Pa3HBIX PBIHKOB OTPA3WjIMCh W Ha JPYrux cTpaHax. He
CTajJla HUCKJIOYEHMEM M YKpaWHa, SKOHOMHKA KOTOpPOM TOXe ObLia
UHGUIIUPOBaHA, YTO U MOBJIHUIIO HA JACSITEILHOCTh MPEANPUIATUNA OONBIINHCTBA
OTpaciiei.

Brixos U3 CloXHUBIICHCS CUTYallUH UITYT MOJUTHKN, SKOHOMHUCTHI, YUCHBIE
BCEO MHpa, I[OTOMY 4YTO HMEHHO CKOOPJIMHUPOBAHHAS JESATEIBHOCTD
IpeJICTaBUTENEN BCEX rOCYAapCTB MMOMOXKET HailTu peuienue. [losTomy cerogus
ocoboe BHUMaHHE YJEIseTCsl BOMPOCaM, CBS3aHHBIM C AHTUKPU3HCHBIM
yIpaBJICHUEM, oOecrieueHreM HKOHOMUYECKOU 0e30IMacHOCTH,
CTUMYJIHPOBAHHUEM WHBECTHUIIMOHHOW NEATEIHHOCTH, a TaKXKe HCCIIECOBAHUIM
0COOCHHOCTEW (PYHKIIMOHUPOBaHUSI CyOBEKTOB XO3SIMICTBOBAHUS B KPU3HCHBIX
YCIOBUSIX M TOUCK IMyTeW cTabmiM3aluu HUX AESITENbHOCTH U JaJbHEUIIETO
pa3BUTHSI.

Jlis nepuojia Kpu3KMca XapaKTEpPHBIM SBIISETCS OTCTaBaHHE TEMIIOB
peanu3anuyd TPOAYKIMH OT TEMIIOB €€ TMPOM3BOJACTBA, YTO CIOCOOCTBYET
CHIDKCHHUIO JIOXO/OB TMPEANPUSATHI U TOTEPH JHUKBUAHOCTH. B pesynbpraTe
CHIDKAETCSl IJIATEKECOCOOHOCTh MPEANPHUATHI, YBEIMUMBACTCA YHUCIO HX
OaHKPOTCTB, KOTOpPbIE CTAHOBSATCS NPUYUHOW MaccoBoi 0Oe3paboTHIIbI,
CHIIKAETCsl IOKYIAaTeNbHAasl CIIOCOOHOCTh HACEJICHUS.

Ycyryouth BiusHUWE BHEMIHUX (AKTOpoB, B T.4. U HHPISAIUH, Ha
PE3yNbTaThl EATEIHHOCTH MPEANPUIATANA MOTYT HEIOCTATKH B TPOU3BOJCTBE,
IPOCYETHl B MHBECTULIMOHHOM MpOrpaMMe, HEJ0CTAaTOYHAas KBaTH(PHUKAIUSL

[IEpCOHAJIA, YCTAapeBIlIas TEXHWKA, HU3KUM YypOBEHb ynpasiaeHus u ap. U



HAa000poT, 3¢ (deKTuBHAsT cHUCTEMa YIPaBJICHHUA W ONTHMAJIbHO BbIOpaHHAS
WHBECTUIIMOHHAS CTPAaTETHsl TO3BOJISIOT OCJIA0UTh BIMSIHHUE HETATHBHBIX
(aKTOPOB KPU3HCHBIX SIBICHHM.

[lepexon k »Tamy BOCCTaHOBICHHS TpeOyeT YCHIEHHOTO BHUMAHHUS K
OCYILECTBJICHUIO HWHBECTUIMH B pPEAIbHBIM CEKTOP SKOHOMHMKH, TaK Kak
aKTUBU3alUsl WHBECTULHOHHOW JEATEIbHOCTHU SIBISETCS TJABHBIM YCIOBUEM
o0ecrnedeHns: CoraIbHO-I)KOHOMUYECKOTO Pa3BUTHUS CcTpaHbl. MIHBecTHpoBaHUEe
B JIIO0YI0 OTpaciib CTpPaHbl CIOCOOCTBYET YBEJIMUYEHUIO JI0XOJOB, 3aHSATOCTH,
NOTPEOIEHUST B OTPACHAX, YBEIIMYEHUIO HAMOHAIBHOIO J10X0Ja O0IlecTBa, TO
€CTh BO3HUKAET 3PPEKT MyIbTUILIUKATOPA.

Ha ypoBHe mpennpusaThss WHBECTULHMOHHAA JEATEIBHOCTH I103BOJIAET
YKPENUTh MO3UIMU HA PBIHKE, YJIy4IIUTh (PMHAHCOBOE IMOJOXKeHue. B mepuos
KpU3UCa U JENPECCUM OCHOBHBIC I€IM HWHBECTULMOHHON JEATEIBHOCTU
3aKJIIOYAIOTCA B COXPAaHCHUU U YKPEIUICHMM YacTU OCHOBHOI'O KaluTala,
oOecrieunBaONIel  MEPCHEKTUBb  JajdbHEWIIEH  JKU3HEAEATENbHOCTH U
CHOCOOHOCTH TPOU3BOJUTH KOHKYPEHTOCHOCOOHYIO mnpoaykuuto. I[Ipu stom
HEOOXOJMMO TIIATEIBHO BBIOMPATh MPOEKTHI, MOCKOJIbKY MHBECTHIIMM BCETAA
CBSI3aHBI C PHUCKOM, W HUX OCYILECTBICHHE MOXET JIeCTaOMIN3UpOBaTh
NEATEBHOCTD NPEAIPUATUH.

B HbIHENHUX yCIOBUAX HA NPEINPUATHIX BO3HUKIIA CIIOKHAsA cutyanus. C
OJTHOM CTOpOHBI, yCHJIEHHAasi KOHKYPEHIMsI Ha pBhIHKE TpeOyeT BHEIpPEHUs
NepeloBOM  TEXHUKM M TEXHOJOTWH, TNepekBalupUKauu paOOTHHUKOB,
CHIDKEHHS 3aTpaT Ha NPOU3BOACTBO MPOAYKLIHMHM, & C APYrOM — BO3HHUKAIOT
TPYAHOCTH C  (UHAHCUPOBAHMEM  HMHBECTHLIMOHHBIX  IPOEKTOB,  YTO
NPEMATCTBYET  MHBECTUPOBAHUIO UM MCIHOJIB30BAHUIO  CYLIECTBYIOIIMX
BO3MOXHOCTeH. VIMEHHO pelieHne BOMPOCOB (DHMHAHCHUPOBAHUS 3aTPYAHSET
peau3aluilo MHBECTULMHU. [ MHOTUX TPEANPUATHNA HA CETOIHSIIHUN JICHb
OCHOBHOM 3aJaueil sBIJIAETCSA BBIIUIATA CTAPbIX KpeauToB. HemHorme wus tex,
KOTOpbIE HE OOpeMEHEHBbI CTapbIMU 00S3aTENbCTBAMHU, MOTYT OCYIIECTBIAThH

WHBECTHUIIMU 32 CYET COOCTBEHHOMN MTPUOBLIH.



N3-3a orpaHnYeHHBIX BO3MOKHOCTEH caMO(DUHAHCUPOBAHUS, TIPEATIPHUSITHS
UIIYT CIOCOOBI  WCIOJNB30BAHWS  BHENIHMX  (DMHAHCOBBIX  MCTOYHUKOB
peanuszaunu uHBecTMUMU. Ho 31O He Tak u mpocro. Ha cerogHsAmHuil neHb
JOCTYIT K KPEAUTHBIM pecypcaM Jjisi OOJBITMHCTBA MPEANPUATHNA OTPaHUYEH,
MIPUBJICUEHUE CPEACTB MYTEM OMHCCHUHU IIEHHBIX Oymar wMano3hdeKTUBHO,
BO3MOXXHOCTH T'OCYIapCTBEHHOTO OO )KeTa HE Oe3rpaHuYHBI.

HaubGonee mpuemieMbiM crmocoOoM (UHAHCHUPOBAHUS TMpPU  TaKUX
00CTOATENIBCTBAX SIBJISICTCS  JIM3UHT, KOTOPBIA IO3BOJISIET OCYIIECTBIATH
WHBECTUIIMOHHYIO JAESTEIbHOCTh 0€3 mpuBiedeHUss kpeauToB. I[locTaBuimku
000py1I0BaHUs 3aMHTEPECOBAHBI B €0 MPEAOCTABICHUN B PACCPOUKY B CBSI3H CO
CHHKECHHEM aKTUBHOCTH 10,4 JIeSITEILHOCTH. 210 BBITOJIHO u
JIM3UHTOIIOYy4aTeNsIM, TAK KaK OHU OTHOCSIT BCE€, CBA3aHHBIE C 3TUM, PACXOIbI
Ha ce0ECTOMMOCTD IPOJIYKIIUH, YTO JACT BO3MOXKHOCTh YMEHBIIIUTh HAJIOTOBBIC
MJIATeKU, MMEIOT BO3MOKHOCTH PEaIn30BaTh HEKOTOPHIC WHBECTUIMOHHBIC
MIPOEKTHI.

Hekoropeie mnpeanpusTuss ¢ 1ENbI0 peaau3alldd HHBECTUIIMOHHOM
CTpaTeTMM W CTPATETUHM PA3BUTUA CBOCHU JIESITEIBHOCTH CTaparOTCs HAWTH
CTpAaTEruyeckoro wuHeectopa. Jluist ATOTO TMPEANPHUATHE JOJDKHO OBITh
MPUBJICKATEIBHBIM JIJI1 TIOTEHI[MAJbHOTO HWHBECTOpA, JOKa3aThb €My CBOIO
KOHKYPEHTOCTIOCOOHOCTh U YOEAUTh B MEPCIEKTUBAX JTaIbHEUIIIETO Pa3BUTHSI.

B cBsa3u ¢ TtpygHOCTSIMHM (DMHAHCHPOBAHWUS WHBECTHUIIMOHHBIX ITPOCKTOB
OOJIBIIMHCTBO MPEANPUSITUI OPUEHTHUPOBAHO HA MPUOOPETEHUE JCIIEBOIO
HOBOT'O OOOpYJOBaHUS WJIM HCIIOJIb30BAHUE MOJEPAKAHHOTO. B 3THUX YyCIOBUSIX
00bEeMBbI HUHBECTHUITMOHHOMN JIEITCIHPHOCTH 3HAYUTEIBHO CHU3ZHIIUCH, YBEITUUUIICS
YPOBE€Hb MHBECTUIIMOHHOTO PHUCKA, pEAIN3AIMs WHBECTULIMOHHBIX MPOECKTOB HE
MPUHOCHT KeTaeMon Y(PPEKTUBHOCTH.

Jlng  BBIXOJA U3 KpH3HWCa HEOOXOIMMO CO3/1aTh  OJaromnpUsTHBIC
SKOHOMHUYECKHE YCIOBHUSL JJIsi PA3BUTUS HHBECTUIMOHHOW JI€SITEIBHOCTH.
be3ycnoBHO, OCHOBOTMOIAraromas pojib B CTAOMIM3AIIMU BO3HUKIIIEH CUTYyaIlNH

NPUHAJICKUT TocydapcTBy. Emy yxke celiuac HEOOXOIUMO OMNPENeIUTh



OTpacia, KOTOpbIE JOCTOWHBI  TIOMJEPKKHA TOCYNapCTBa, MPOMYKIUS
NPEINPUSTHIA KOTOPBIX UMEET CIIPOC Ha PBIHKE. B TO ke Bpemsi, HEOOXOIMMO
CTUMYJIMPOBaTh CIPOC B HAPOAHOM XO3SWCTBE, MNPEAOCTaBUTH JIBIOTHOE
KpEAUTOBAHUE U HAJIOTOOOJIOKEHHUE.

B cBoro oyepens mpeAnpHATHSIM HEOOXOAUMO YKECTOUUTh KOHTPOIb Hal
JICHE)KHBIMU TIOTOKaMH, HMCKaTh IYTH WX ONTHMU3AIMU, COOJNIONaTh OanaHC
MEXIy 3aTpaTaMH Ha HWHBECTHIIMOHHBICE TIPOCKTHI U  MOAJEPKAHHEM

IJIATEKECIIOCOOHOCTH.



