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H3yyeHHe MPOLECCOB WHBECTHPOBAHHA B YCJOBHAX
MHOTOYPOBHEBOTO OGY4YEHHA H $OPMHDOBAHHA DHHOYHMWX OTHOWEHHR

E.H.llmomneas, npod.,d.3. 1.,
Beaopyccruli az2papHuil meTHUMECKULl YyHusepcumem

Nlpo6sieMa pa3BUTUR MHBECTULMOHHOA cPepH MpH nepexole K PHHOYHHM
OTHOWEHUAM BKJIOYAET TpU B3aUMOCBA3AHHHE 3alayy: NYTH aKTUBU3AUMM WH-
BECTHLMOHHOIO Npollecca, MEeTOAH HAaKOMNeHUs MHBECTHLMOHHHX CPEeACTB M
3QPEeKTUBHOCTL UCMOJb30OBAHUA MHBECTULMA.

B HacToslllee BpeMA OGOJbWHHCTBO NpennpuATHMA pecnyOauku paboTaer ¢
UCnosb30BaHueM 75-50% NMpOU3BOACTBEHHHX MOUWHOCTER, YTO NMPH COXPaHEeHUH
OCHOBHOI'0 COCTaBa paboTawWux, YacCTHYHOrO UCMOJNbL30OBAHMA MPOM3BOMC-
TBEHHHX oWaneil, ycrapesuwero oGOpyLOBAHUA W TEXHOJIOIMR, npuobpeTe-
HUA MATEpUANbHHX PECYPCOB MO LeHaM, MPUOIMXEOUWHMCA K MUDOBHM, BefeT
K pOCTY CeG6eCTOMMOCTH M LeH, He YBA3aHHHX C NOTPECUTENbCKUMU KavecT-
BaMu NPOJAYKLMH, KOTOpHE OOGHYHO 3HAYMTENbHO HMUKE MMPOBHX CTaHIApTOB.
flpy coXxpaHeHHH MpexHero obbeMa NPOU3BOACTBA MPOAYKUMH WM  CHUXEHUA
LEH N0 CpaBHEHHWW C ee ceGECTOMMOCTbO BelleT K yMeHblieHMw o6bema pea-
JM3aUMM UM BHPYYKM, SABNAKWKMXCA HADALY C HEMAaTeXamMd NPUYMHON Hex-
BaTKU OOGODOTHHX CPEACTB.

ITH NPOHECCH NPeACTaBAAKT COO0A pe3yibTaT BO3HWKHOBEHHA [POTH-
BODEUYMA MEXAYy COXpaHEeHWeM NpexHUX NPOU3BOACTBEHHHX OTHOWEHHR BHYTDH
NpennpuATUA ¥ DHHOYHHMHM YCJOBUAMM NMpHOOPETEHUA MATEPUENIBHHX CpencTB
K peanu3aluuy nNpoAyKUuu. JNA YCTpaHEHHUs ITUX NMPOTHBOpEUUR KamaoMy
NpeAnpraTHO HeoOXOOMMO pewaTh, YTO, CKOJbKO W KaK (leHa, KauecTBO)
CJleflyeT NpoM3BOAMTb, A& Takke M Jpyrue 3anayd. ORHaKO NpaBUTEJLCTBO
pecnyGJMki co cBoell CTOPOHH LOJXHO ofecneuuTb GopMUpoBaHMe HENOXOAK-
MOt TpaBoBOA 0a3d, CO3JaHWE KOHKYPEHTHHX YCJIOBMA, CTaGU/M3ALM0 KO-
HOMHKH (33HATOCTb, YPOBEHb MHQNAUMM, 3KOHOMHUYECKUR POCT). '

OCHOBHHM HMCTOYHMKOM (GODMUPOBAHHA WHBECTHLMOHHHX cpencrs aBnsgeT-
CAl BaNOBHH HALMOHANLHHA npoAykT (BHI), Be/MYyHMHA KOTOpPOrO 3aBHCHT OT
o0beMa peaiu3aluu NMPOAYKUMH K YCAYr, @& TakXe WX DHHOYHOR CTOHUMOCTH.
HakomjeHHe YacTHOT'O KanmuTaja B MMpe MOCTOAHHO CHUKAETCA U Ha KoHell
1994 rona B ClWIA oHO cocTaBasJi0 13%, B CTpaHax EBpond - 19%, B FANOHUK
- 35% oT BHIl, 4TO Mo3BoAsAeT HALEATHCA Ha BeNUYUHY MHOCTPAHHHX KHBEC-
TULMA OKoJio 10% OT ofuell BeMMYMHH B Haulell pecnyGiMKe, KaK 3TO UMeeT
MECTO B CTpaHax BanTuu ¥ Poccuu. '
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CTpYKXTYypa peasibHHX MCTOYHMKOB WHBECTHUMR B 3CTOHMU MMeeT clely-
DUMA COCTAB: HAKOMJEHUA NpefrnpuaTit - 66%, OGaHKOBCKME KDEeRUTH -
11, 8%, rocOoaxeT - 9,5%, yacTHH kanuTan - 5, 8%, MHOCTpPaHHHA KanuTand
- 3.5%. )

Mo3ToMy chaellyeT OXMIaTb, YTO OCHOBHHMM MCTOYHMUKAMU HAKOTJEHUS
WHBECTULUMRA OYLYT CpeACTBa NpEArnpUATHA., ANA KOTOPHX HAaHO CO3faTh Ta-
KHE 3KOHOMMYECKHE YCJAOBMA, YTOOH 3TO CrMocoOCTBOBAJI0 aKTUBH3aUMM fpO-
ueccoB HOpPMHPOBAHUA COGCTBEHHHX MHBECTHLMOHHHX (OHAOB.

CTUMYJIOM ANSt AKTHBU3ALUMM HHBECTHUMOHHHX MpOLECCOB B PHHOYHHX
YCAOBHUAX HA YpOBHE MNpeAnpUATHR ABJAOTCA OXHAAEMass HOpMAa UYMCTOR NPUCHIH
OT MHBECTUUMOHHHX BJIOXEHWA M DeasibHad CTaBKa MpOLEHTa, 3aBUcCAWasA OT
YPOBHA MHONALMH.

Ha HopMy YMCTOA npuOHAM OKA3HBAOT BAUSAHUWE TaKue (QAaKTOPH, Kak
U3NEDKKM, HAJNOTH, M3IMEHEHHMS B TEXHOJOI'MM M TeXHUKe, HaJWyude HeobXo-
JMMOT'0 KanuTana, KOHLOHKTYpHHE WU3MEeHEHHWA B Clpoce Ha MPOAYKLUIO M HC-
nojb3yemie PecypcH, (aKTOpH MHKpO- M MakpocpemH.

CyliecTBEHHOE 3HaueHWe AJA CTAGUJM3UpYUeACs 3KOHOMUKM MUMeeT 006-
paTHOe fiBJIeHKe CJIOXHOI'O MYHTMILJIAKATOpPA, KOTODHH NpW YMEHbUEHUH UH-
BECTHULMOHHHX BJIOXEHMI B OnpelesieHHOe KOJMYECTBO pa3 CHUKAET BaJIOBHHA
HaUMOHAJILHHA TPOAYKT.

WHOCTpaHHHE MHBECTHUMH [OJXHH B MEpBYL ovyepelb UCMOJb30BATHCA
INA CHUMEHUS HHOAAUMM M ceGecTOMMOCTH MPOAYKUMH OCHOBHHX W HauGoJjiee
NEepCrNeKTUBHHX TMPEeANpUATHA pecnyOMuKkd, UTOOH He Ono3jaTbh C OCBOEHHEM
HOBHX PHHKOB 32 CYeT He3HAUMTEeJbHHX pa3MepoB MHBECTHLMA, HEOOXOAMMHX
ANa yBEJMYEHHA [MPOM3BOACTBA MNPONYKLMH 33 CYET OCBOEHUA paHee Henc-
N0JIb3YEeMHX MPOU3BOACTBEHHHX MOWHOCTEH.

Ina nosuileHuss 3IPGEKTUBHOCTH KCMONL3OBAKUA MHBECTHUMEA B pecny6-
JUKe HeoOxO0A¥MO nonPoTOBuTb BHCOKOKBaJMPULUKPOBAHHHE KaZpH MarucTpoB
Ana AlK, KoTOopHe B 00JACTH MHBECTHLUMOHHHX MNPOLECCOB LOJXHH LOMOJHU-
TEJBHO NOJNYYHTb CHelyoUMe 3HAHMA:

1. CouManbHO-3KOHOMMYECKVE METOIN aKTHUBU3aUWK WHBECTHULMOHHHX
MpPOLEeCCOB, & TaKke TNpHBJIEUEHUA MHOCTPAHHHX MHBECTHLMA.

2. MeTonMka MaKpO3KOHOMUYECKOM OLEHKM 3QPEKTUBHOCTH MHBECTHLMA
Ina oTpachiel W NMPOKW3BOACTBEHHHX KOMILIEKCOB. '

3. CHcTeMa ymNpaBJIeHUA WHBECTHUMOHHHMM NPOLECCAMH B NPHOPUTETHHX
HanpaBJeHUAX M OTPacJfX.

4. HayyHo-MeTozuyeckue OCHOBH QPOpMUPOBAHHA TOCYINApCTBEHHOM WH-
BECTHLMOHHON NOJMTUKMA B PHHOYHHX YCJOBUAX.





