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NHBECTULHUOHHAA JEATEJBHOCTD TPEAIIPUATUA
B COBPEMEHHBIX YCJIIOBUAX: IIEPCIIEKTUBBI PA3BUTUSA

B cmamuve pacecmompenvbl USMEHEHUA, npoucxodﬂmue 6 MHGQCWIZ/H/;MOHHOZZ cqbepe, npuU4duUHbl
Ux nosejerus, d)(lk’mopbl GIUAARUA U NEePCNEeKmussbl paseumus uneecmuuuouuoﬁ oessmenbHOCmuU 8
COBPEMEHHDBIX )YCIIOBUSX.

Knroueswvie cnosa: uHeecmuyuu, UH6ECMUYUOHHAA aeﬂmeﬂbHOCn’lb, IKOHOMUYECKULL Kpusuc,
UHBECMUYUOHHAS NOJIUMUKA.

JlesTenbHOCTh MPEANPUATHN HAMPSMYIO CBsI3aHA C MHBECTULIMSIMU, HEOOXOIu-
MBIMU [IJI1 pacIIUpeHuss U OOHOBIICHHMS IMPOU3BOJICTBA, IMOBBIINIEHUS (UHAHCOBOM
3 PEKTUBHOCTU ACATEIBHOCTH. YeM HMHTEHCHUBHEE MPOUCXOAUT HMHBECTHPOBAHUE,
TeM OBICTpEe OCYIIECTBISETCS MPOIECC BOCIPOU3BOACTBA U MPOLECC PHIHOYHBIX
npeoOpazoBanuil. [103TOMy OCHOBHBIM (PAKTOPOM 3KOHOMHYECKOTO POCTA SIBISETCS
CO3/IJaHHUE ONITUMAJIBHBIX YCJIIOBUH OCYIIECTBICHUS UHBECTUIIMOHHON JIESITEIIbHOCTH.

HNHuBecTuiuu urparoT BaXXHYIO pojib B QYHKIIMOHUPOBAHUH U PA3BUTUH IKOHO-
MUKHU. VI3MeHeHrs B KOJTMYECTBEHHBIX COOTHOIICHUSIX MHBECTUIIMI OKa3bIBAIOT BO3-
NeicTBE Ha 00BEM OOIIECTBEHHOI'O IPOM3BOJCTBA M 3aHATOCTH, CTPYKTYPHBIC
CIABUTH B DKOHOMUKE, pa3BuUTHE oTpacied u chep xozsiictBa. ObecrieunBasi HaKoII-
nenve GOHIOB MPEANPUATHHN, TPOU3BOJICTBEHHOTO MOTECHIIMAA, UHBECTULIMM HETO-
CPEACTBEHHO BIIMSIOT Ha TEKYIIWE M TEPCIEKTUBHBIC PE3YIbTAThl XO3SIHCTBEHHOM
nestenbHOCTU. [IpM ATOM WHBECTUPOBAHUE JIOJHKHO OCYIIECTBIATHCS B A PeKTUB-
HBIX (opMax, TOCKOJIBKY BIIOKEHHE CPEJICTB B MOpPaJIbHO YCTapeBIIHE CpeJCTBa
MIPOU3BOJICTBA, TEXHOJIOTUU HE OYAET UMETh MOJOKUTEIBHOTO 3KOHOMUYECKOTO (-
¢dekra. HepanroHaabHOE MCIIONIB30BAaHWE MHBECTULIMN BIEYET 3a cOOOM 3amMopaxku-
BaHHE PECYPCOB U BCJEACTBHE 3TOTO COKpallleHHEe 00BEMOB MPOU3BOJUMOMN MPOIYK-
uu. Takum 06pa3om, 3P(HEKTUBHOCTh UCTIONB30BAHUS WHBECTUIIMM MMEET Ba)KHOE
3HA4YCHHUE JISI SKOHOMHKHU: YBEJIMYCHUE MAcIITabOB MHBECTHUPOBaHUSI 0€3 JOCTHUXKE-
HUS OTPEJICTIEHHOT0 YPOBHSA €ro 3(PheKTUBHOCTH HE BENIET K CTaOMIBHOMY SKOHOMHU-
yeckomy pocty [1].

NuBecTuniun HEOOXOIUMBI IS JOJTOCPOYHOTO POCTa MPEANPUITHS, OHH WT-
paroT 3HAYUTEILHYIO POJIb B OCYIIIECTBICHUU CTPATETUH BEIOPAHHOTO MPEPUSTHUS.

NuBecTulinoHHasi AESATEIbHOCTh MPEANPUATHS - ITO HEOThemJeMas YacTh
(G YHKIIMOHUPOBAHUS JTI0O0T0 KOMMEPUYECKOTO MPEANPUITHS, 1IeJIbI0 KOTOPOTO SIBIIS-
€TCsl yCIENIHOE BeJcHHWE OM3HEca, MOBBIIMICHUE KauyecTBa MPOIAYKIIMH, PACIIUPEHUE
MIPOU3BOJICTBA, B3AMMOJICHCTBUE U YKPETUICHUE BHEIIIHUX CBS3CH.

B nHacTosimiee BpeMsi cuTyaius, MpOUCXOAsIas B UHBECTUIIMOHHOM cpese, BO
MHOT'OM 3aBHUCHUT OT YIKOHOMHUYECKOTO IMOJI0KEHUS B CTpaHe, a B YaCTHOCTH, OT U3Me-
HEeHUM B (PUHAHCOBO-KPEAUTHOM cdepe.

OTAMYUTENTFHBIMU YEPTaMU PHIHOYHON SKOHOMUKU SIBJISFOTCS] HEITOCTOSTHHOCTD
PKOHOMUYECKOM Cpejibl, U3MEHECHHE BHEIIHUX (PAKTOPOB, OMPEACIISIONIUX MOJIUTUKY



MPEANPUATHS, U3MEHECHHE II€H Ha MPOAYKIIMI0, U3MEHEHUE Kypca BAJIIOT, HAJIUYHE
KOHKYPEHTOB.

HeoO6xoauMo OTMETHUTh, YTO HETATUBHOC BJIMSHHEC HAa WHBECTUIIMOHHBIM KIIH-
MaT OKa3bIBaIOT HU3KHE TEMIIbI BOCCTAHOBJICHUS YKOHOMHKH I1OCIC YKOHOMHYECKOTO
Kpusuca. B cBs31 ¢ 3TUM BO3HUKAET HEOOXOIMMOCTh MHHOBAIIMI B MHBECTUIIMOHHOM
TNeSITCIbHOCTH MPEANMPHUSTHH.

OnHOM M3 IMPUYUH HEONAronmpHATHOIO MHBECTHIIMOHHOTO KJIMMAaTa SBIISICTCS
CMEHa MOJUTHYCCKOM BIIACTH, KOTOPAs MOXKET IMPHUBECTH KaK K y>KECTOUCHHIO TPeOo-
BaHUII K MHBECTOpPAM, TaK M K OOJICTUCHHIO HAJIOTOBOI'0 pEeKMMa HMIIM CO3JaHMs OJa-
TOMPUSTHBIX YCIOBUN JJII MHBECTUPOBAHUS B OIpPEJEICHHBIE CEKTOPhI POCCUNUCKOM
SKOHOMHUKH.

Paznuuarot ciemyromiue BUibl (haKTOPOB:

1. DxoHomMuYeckHue: ypoBeHb MHGISAIMKU (HEBO3MOXKHOCTh TOUHOT'O OTMpe/Ie-
JIEHWS U3MEHEHUSI YPOBHS 1I€H, CJIEIOBATEJIbHO, YBEIMUECHUE pUCKA MOTEPHU KaruTa-
J1a), HAJIOTH, YPOBEHB II€H Ha MPOAYKITUIO WJIM YCIyTU, U3MEHEHHE Kypca BajtoT.

2. VI3MeHeHHs TOCYIapCTBEHHOTO CEKTOpa: 3aKOHOAATENIbCTBO, JIUIICH3UPO-
BaHHUE U T.II.).

3. IlonmuTnyeckne M3MEHEHUsS: BHEIIHSS,, BHYTPEHHS A, UHBECTUIIMOHHAS TIO-
JUTHKA);

4. DKOJIOTHYECKHE.

5. Hanuuyue KOHKYpPEHTOB: KOJHYECTBO, CUJIbHBIE U CJa0ble CTOPOHBI, MO-
TEHITUA.

[Tpunuuner hopmupoBanust 3PGHEKTUBHOM WHBECTUIIMOHHOW TIOJUTUKHA B
YCIIOBUSIX KPU3HCA:

— y4eT pa3InyHON CTOMMOCTH JIeHET BO BPEMECHH;

— y4eT TeMIOB UHOIIALNHY;

— TIOCTPOEHHUE MPOTHO30B C YYETOM YPOBHS PUCKOB U JJOXOOB.

['maBHOW OCOOEHHOCTBIO WHBECTHUIIMOHHOW JESITEIHHOCTH TPEANPUSATUS B
YCJIOBUSIX PBIHKA SIBJISICTCS] HEMOJIHOTA U HETOYHOCTh MH(GOPMAIIMK O Pa3BUTUU CH-
Tyallyu, CJICJACTBUEM YETO SIBJISIETCS HEBO3MOXKHOCTD MOJIYYEHUS YETKUX 3HAUCHUI
PEe3yIbTaTOB MHBECTUPOBAHUS M HAJIC)KHOCTU MPUHUMAEMBbIX pemieHuid. Mcxons u3
3TOTO, (QOPMUPYIOTCS HOBBIE TPeOOBaHMS K MPOIeCCY TJIAHUPOBAHMS, pa3padaThI-
BAIOTCS Pa3JINYHbIE BAPUAHTHI IJIAHOBBIX PEIICHUHN U OlleHKa UX 3(PPEKTUBHOCTH.

[IpoGnembl yrnpaBiaeHUsT HHBECTUIIMOHHON JEATEIbHOCThIO MPEANPUSITHS - HE-
JIOCTATOYHOCTh WHBECTUIIMOHHBIX PECYPCOB, YCTapEBIINE MPOU3BOJICTBEHHBIE TEX-
HOJIOTUU U (POHJIBI, TPOOJIEMBI HATUYUS KBATU(DUITUPOBAHHBIX KAPOB.

Oco0eHHOCThI0O UHBECTUIIMOHHON JEATeIbHOCTU TIPEANPUSATHS SBIISIETCS BO3-
MOHOCTh BO3HUKHOBEHHUS PUCKOB, KOTOPbIE OOYCIOBICHBI U3MEHEHUSIMH BHEIIIHEH
Cpepbl.

Nudusiimuss  oka3plBaeT HEraTUBHOE BIIMSHUE HAa WHBECTUIIMOHHYIO JICSTENb-
HOCTh, KOTOpasi, B CBOIO OY€pe/ib, 3aBUCUT OT COCTOSIHUS SKOHOMMKU: MPU CTAOWIIHU-
3aIliy ¥ MMOJIbeMe IKOHOMUKHU OHa CHibkaeTcs. [Ipu 3ToM ciienyetr UMeTh B BUIY, UTO
C TIpoiieccoM MHMIIAINHN TECHO CBs3aHa CTaBKa 0AHKOBCKOT'O KpPEIAuUTa.

[Iporecc akTUBU3ANMU WHBECTUIIMOHHOM JIESITEIIBHOCTH HEBO3MOXEH 0€3 Cu-
CTEMaTU3allii U aHaJIn3a (PaKTOPOB, OKA3hIBAIONIMX HA HEE BIUSHUE.



Takum 06pa30M, HCXods N3 BBINICCKA3aHHOI'O, MOXKHO CIACJIAaTh BBIBOA O TOM,
4TO OJHHMM H3 peH.IeHI/Iﬁ BO3HHKAIOIMMNX HpO6J]CM ABIACTCA HU3MCHCHUC CUCTCMbI
YIPABJICHUA HHBCCTI/II_II/IOHHOﬁ ACATCIIBHOCTBIO TIPCANPUATUA C YUCTOM HU3MCHCHHA
COBPCMCHHBIX YCHOBHﬁ. HpeI[HpI/ISITI/IIO HCO6XOI[I/IMO CO3JaHHNC HOBBIX HaHpaBHCHHﬁ
aHaJin3a HHBCCTHHHOHHOﬁ ACATCIIBHOCTH.
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