WccnepgoBaHve UMKIMYECKOro XapakTepa pa3BuUTUS SKOHOMUYECKUX CUCTEM

CKUX NPEANOCLISIOK, HO Psii 3KOHOMUCTOB GOIIb-
LWoe BHUMaHWE YAEensioT coumanbHbiM hakTo-
pam.

B HacTosillee BpeMsi CyLleCTBOBaHWE MO-
CTOSIHHO MOBTOPSIIOLLMXCS LUKIOB, Oyab TO 9BO-
noumsa BCEro Mupa Unmn UcTopumsi YenoBe4vecTsa,
He [0KasaHo, KakK W CyllecTBOBaHWe cTabunb-
HbIX TEHOEHUMIA B UCTOPMYECKUX M COLMAnbHbIX
nepemeHax. Bce monbiTkn ycTaHOBWUTBL CYyLLECT-
BOBaHVEe TaKoW TeHOeHUMM npoBanunmcb. MHo-
XECTBO TeHOEHUUN, CHOPMYMNUPOBAHHbBIX pas-
HbIMWM aBTOpPaMW, nocrie TwaTenbHOro uccrnego-
BaHUS He UMEIT HayyHyl gocToBepHOCTb. Co-
BEPLUEHHO OYEBUAHO, YTO MOTYT ObITb BPEMEH-
Hble TEeHOEHLMM, HO MHOTME U3 HUX ABNSTCSH
NVWb 4acTAMU JONTOCPOYHBIX LMKMOB. Teopum
nporpecca u perpecca sBAsitOTCA LEHHOCTHBIMM
cyXaeHusiMm n obpeydeHbl bbiTb cyrybo cyobek-
TMBHbIMKW, MO3TOMY HE MOryT ObiTb Hay4YHbIMM
KoHcTaTaumamu. Takum obpasom, Teopumn pas-
BUTUSA C OLEHKaMu MpPOrpeccMBHOIO U perpec-
CMBHOIO, MOTyT Bblpa)kaTb TOJIbKO CYObLEKTUB-
Hble BKYCbl UX aBTOPOB.

M3 Bcero BbILLEN3NOXEHHOrO creayeTt Bbl-
BOA4 O TOM, YTO MOXHO roBOpPUTL 0O YCMOBHbIX
TEeHOEHUMsX, KOTopble B TEYEHNE CPaBHUTENbHO
KOpPOTKOro nepuoda BPEMEHM MOryT YCTYMNUTb

MECTO MNPOTUBOMONOXHbLIM TEHAEHUMSM N OKa-
3aTbCs YaCTbO AONTOCPOYHOrO LMKMa.

C aToi No3vUUN U3yYEeHUE LINKITUYECKUX U
PUTMUYECKNX MOBTOPSIEMOCTEN B HacTosllee
BpeMS SIBNSieTCA OAHOM U3 Hamboree BaXHbIX
3agad Hayku. [NoHumaHue npupoabl LMKINYHO-
CTU QacT BO3MOXHOCTb MOHATb PErynsipHOCTb
BaXXHbIX COLManbHbIX U 3KOHOMUYECKUX NpOoLieC-
coB. He npeacrtaBnsieTcsi BO3MOXHbIM HabIto-
AaTb perynsipHocty, dopMynMpoBaTh 3aKOHbI
pasBUTUS MM OOCTOBEPHble 0000LLEHNs TaMm,
roe HeT NOBTOPEHUN.

N3yyeHne coumanbHblx ¢peHoMeHoB, Mo-
BTOPSAIOLUNXCA BPEMSI OT BpeMeHu npubnuxaet
o0LLecTBO K pelleHnto npobnem Toro, 4Yto B He-
NPEPbLIBHO MEHSOWEMCA Mpouecce UcTopumn
OTHOCUTESIbHO MOCTOSIHHO U YTO YUCTO NoKamnb-
HO, KakoB TeMM MepeMeH B pPasfnyHbIX COLM-
anbHbIX Npoueccax, KakMe OTHOLUEHUS Mexay
OBYMS1 1 bornee dhpeHOMEHaMM CriyvyalHbl U Kakue
OENCTBUTENBbHO MPUYUHHLI.
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CtpaTterma n mexaHu3mbl MHHOBaLIMOHHOIO
pa3BuTusa Poccun B XXI Beke B NepByto ovepeab
3aBUCAT OT TOro, HACKONbKO 3 eKTNBHO ByaeT
3aeCTBOBAH HAaKOMMEHHbIN U CO34aHHbIN B
CTpaHe UHTENNEKTyanbHbIN NOTEHLMan.

CrtpaTerndeckun kypc pas3sutusa Poccum
TpebyeT yCTOMYMBOIro 3KOHOMMYECKOIO pocTa Ha
OCHOBE Pa3BUTUS COBPEMEHHOIO OTEYECTBEHHO-
ro Npov3BoACTBa.

B ycnosusax peduumta OUHAHCOBLIX pe-
CYypCOB MOBbILIAETCH 3HAYUMOCTb YrpaBreHus
WHBECTULIMOHHON AeATEeNbHOCTLIO NPeanpuaTHsS.

NO/3YHOBCKMUM A/IbMAHAX Nel 2009

MHBecTMuuin npefHasHayveHbl ANA MOAHATMA Y
pasBUTUA NPOU3BOACTBA, YBEMNUYEHUS €ro MOLL-
HOCTEeN, TexHonorm4yeckoro yposHs. be3 uHBe-
CTULMIA POCCUNCKOMY NPON3BOACTBY HE BbIXUTb.

HecmoTpsi Ha HekoTopoe ynydweHue u-
HaHCOBbIX W MPOM3BOACTBEHHLIX MoOKasaTenemn
OesATernbHOCTN NpeanpuaTnin 3koHoMuKa Poccum
BCE ewé He BCTynuna B a3y nogbeéma. [Mnas-
HbIM MPenaTCTBMEM Ha 9TOM NYTU OCTa&Tcs Kpu-
3UCHOE MonoXxeHne GOMbLUNMHCTBA NPeanpUATUiA
pearnbHOro cektopa 3KOHOMMKM.
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Ona ocywecTBneHnss  UHBECTULIMOHHBIX
NPOEKTOB NpeanpuaTusM He XxBaTaeT cobCTBEH-
HbIX CpeacTB, a NPOMbIWIEHHOCTLNPOAOKAET
OoCTaBaTbCA HEAOCTATOYHO MpuBMeKaTenbHOn
chepon BrnoxeHue kanutana. MHorne poccui-
CKMe npeanpusTMsi He B COCTOSIHUM MpenocTa-
BUTb KBanudukaumoHHoe TEXHUKO-
3KOHOMMYeckoe obocHoBaHMe unn GrusHec-nnaH,
He cnocobHbl 06ecneyYnTb BbICOKYO peHTabenb-
HOCTb, BCreACTBME HepauMoHanbHOro MCMosb-
30BaHVsi UMEIOLLUXCH Y HUX PECYPCOB.

PaccmoTpeHne coBpeMEeHHOro COCTOSIHUS
NPOMbILLNIEHHLIX MPEAnpUATUA NO3BONSIET cae-
naTtb BbIBOO O TOM, YTO OGOMbLUMHCTBO M3 HUX
oKasanucb nepeq nuuoM MHOXecTBa npobnem.
CobcTBEHHbIE MHBECTULIMOHHBIE PEecypchbl Npea-
NPUSTUIA, Kak NPaBUI1o, OrpaHNYeHbl U X HeaoC-
TaTo4yHO, MO3TOMY HeoOXOAMMO npuBreYeHne
OOMOMHUTENbHBIX CPeacTB KOMMepYecknx 6an-
KoB. Bonpoc o B3anmMocBsian 6aHKOBCKOW CUCTe-
Mbl U pearnbHOro CekTopa 3KOHOMMUKKN sIBNsieTCs
0CO06eHHO akTyanbHbIM. [na AanbHevwero pas-
BUTUSE U pocTa OOBLEMOB MNPOU3BOACTBA MpPO-
MbILLSIEHHON MNPOAYKUMW MpeanpuaTusmMm Heob-
XO0OUMbI MHBECTUUMKW, a OGaHku pacnonaratoT
3HaYUTENbHBIMW CpeACTBaAMU, KOTOPbIE 4YacTo
He HaxogAT cnpoca u MoryT OblTb HanpaBfeHb! B
AaHHOM HanpaBfeHuN.

Henatotca Gonbluve ycunus ansa npuene-
YeHnst 3apybexHoro MHBecTopa BMECTO TOrO,
4YTOObI HAMTK U NpuBneYb cBoboaHbIE hMHAHCO-
Bble pecypcbl BHYTpU cTpaHbl. OxugaHue WHo-
CTPaHHbIX MHBECTOPOB MOXET 3aTsHYTbCA Ha-
OONro, ecnv poCCUNCKNE npeanpuaTus U KoMm-
Mep4yeckne GaHKkM He HauvyHyT BKnagbiBaTb fe-
HEeXHble CPeACTBa B HALMOHArbHY 3KOHOMUKY.

KopeHHOe un3MeHeHMe XxapakTepa CBA3M
0aHKOB C pearbHbIM CEKTOPOM SABMSIETCS BaX-
HelLWNM YCINOBUEM O300POBIIEHUS pearibHON
9KOHOMWKWN U YKpenneHus 6aHKOBCKOW CUCTEMBI.
OCHOBHOE BHMMaHWE B 3TUX CBA3SX AOSHKHO
yOEenATbCA, Npexae BCEro, pauuoHanbHOMY Bbl-
Oopy 6aHKaMu KOHKpPETHbIX MapTHEpOB, (buHaH-
CYpyeMbIX MPOEKTOB M NpOdECCUOHANbHON pa-
©6oTe ¢ HUMK. lNMpoLeHTHaa NoNUTUKa KOMMepYe-
CkMx BaHKOB A0SKHaA OblTb Takow, YTOObLI Kpeau-
Tbl ObINMM 3KOHOMWYECKN BbLIFOAHBIMU KakK AOnsi
0aHKoB, TaK U ANA KOHEYHbIX 3aEMLLNKOB.

B ycnoBusix kpuauca M OTCYTCTBUSI BO3-
MOXXHOCTEN NOoNnydYeHns JoXo4a OT onepauun Ha
(PUHAHCOBLIX pbIHKax onepauun No KpeauToBa-
HUIO CTaHOBSATCS Hambornee npuBnekaTenbHbIMU
ansa 6aHkoB. B cBA3n ¢ 3TMum BaHkom Poccum
paccmaTpuBaloTCsl BOMPOCbI O CO34aHuM Kpe-
OWTHBIX GlOpo, B KOTOPbIX Obl akKymynupoBa-
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nacb mHdopmaumss 0 (PUHAHCOBOM COCTOSIHUM
33EeMLUUKOB 1 UX KPEOUTHOWN UCTOPUM.

K coxaneHuo, OCHOBOW KpeaWTHOM Momnu-
TUKU KOMMepYecknx 6aHKOB OCTaeTcsi KpaTKo-
cpo4Hoe kpegutoBaHue. Kommepueckne GaHku
He 3auHTepecoBaHbl B Bblgade CCyd Ha CpoK
bonee 2-4 mec., MOCKOIbKY YPOBEHb MHNALNN
3Ha4ynUTEeNbHO NpeBbiaeT BbICOKME NPOLEHTHbIE
crtasku. [Npegnpunsatna-3aeMLLmKn, UCMbITbIBaKo-
lwme ocTpbii aeduumTt (OMHAHCOBbLIX PECYpPCOB,
He MOryT BO3BpaTuUTb BaHKy MonydeHHyo ccyny
W ynnatuTb NPOUEHTbl 3a nofnb3oBaHue. Kowm-
Mepyeckme BaHKM MCMonb3ylT COBCTBEHHbIE U
npuBReYeHHbIE KPeaUTHbIE PecypCbl HE Ha WUH-
BECTULMN B TEeXHUMYECKOe pa3Butne npeanpu-
ATWA, a rMaBHbIM 0Opa3oM Ha Bblgady UM KpaT-
KOCPOYHbLIX CCyq Ans NpovM3BOACTBa pacyeToB U
BbINnaTtbl 3apaboTHOM Nnatbl. Takoe COCTosHUE
CKkasblBaeTCcs Ha MaTepuanbHO-TEXHUYECKON
6ase npegnpuaTUA, Bbi3biBasi cnaj NpOW3BOACT-
Ba NPOAYKUMM U YrnyGrneHne Apyrmx KpUsmCHbIX
SABNEHNN B 9KOHOMMKE CTPaHbI.

B ycnoBusax nepexoga K pbIHOYHbIM OTHO-
LEeHNsaM Bo3pacTaeT pofb AONTOCPOYHOro Kpe-
ONTa, KaK MWCTOYHWKA [EeHEeXHbIX Cpeacts, B
dopMMPOBaHMM U COBEPLLUEHCTBOBAHUU MPOM3-
BOACTBEHHbIX ()OHAOB MPOMbILUSIEHHBIX Npea-
NpUATUA.

JonrocpoyHble KpeauTbl NPeaocTaBnsoT B
OCHOBHOM KpyrHble ©0aHku, pacnonarawoLme
OOCTaTOYHbIMU  PUHAHCOBLIMK  pecypcamu U
ONbITOM NOAOGHBIX KPeaWTHbIX onepauun. Ho
BCE Xe hMHaHCOBO-KpeauTHas U MHBECTULMOH-
Has noAadepXka MNPOMbILSIEHHOCTU ABNSeTCH
O[HMM U3 BaXHbIX HaNpaBfeHWn OeATEenbHOCTU
©aHKOB Ha CEroAHALLIHUA AEHb.

[MpakTuka KpeautToBaHWS npeanpusaTMn B
poccuiickux 6HaHkax pasHoobpasHa. Y MHOrmx
GaHkoB BOOOLLE HET Ka4yeCTBEHHOro mMeToguye-
ckoro obecrneyveHus, N UX KpeaUTHbIE Noapasae-
neHuns BbIHYXAeHbl Baputbca "B COOCTBEHHOM
coky". EcTb ocHOBaHwusi yTBepxaaTb, 4TO oOLie-
NpU3HaAHHOTO MeToAMYecKkoro obecneveHusi, 3a-
JaloLLero HeKoTOpbIN KayeCTBEHHbIN YpPOBEHb
aton pabotbl, B Poccun noka Het. lNMpakTnyeckm
BO BCex DaHkax eCTb CBOW COBCTBEHHbIN OOKY-
MEHT, pernameHTUpYoLLMIA KpeauToBaHue.

BosHukaeT HeobxoaMMOCTb CO34aHus CUC-
TeMbl MOTUBaALMM KOMMEPYECKMX OaAHKOB K WH-
BECTUPOBAHUIO pasfIMYHbIX NpoekToB. MoTuBa-
LUs, KaK U3BECTHO, A0MKHa OblTb ABYCTOPOHHEN
1 oOpallleHHOW Kak B CTOPOHY obLieln Npubbinb-
HOCTM ©aHKa, Tak U B CTOPOHY KOHKPETHO Mnpea-
npuatus. LlenecoobpasHo yMEHbLUNTbL CTaBKU
Hanora Ha npubbINn, NonyyYyaemble UMKU OT pea-
nM3aumm NPOEeKTOB.

NO/I3YHOBCKUM ANNbMAHAX Nel 2009



Pa3pelueHne I'IpOGJ'IEMbI WHBECTMLIMOHHOrO obecneyeHnsl MHHOBALIMOHHOW aKTUBHOCTM peasibHOro CeKTopa Ha-
LIMOHasIbHON 3KOHOMMKM

Kpome ToOro, cnegyer ycCTaHOBWUTb MbroOT-
HYI0 CTaBKy pedUHaAHCUPOBaHUSA B 3aBUCUMOCTb
OT JOonu cpeactB KOMMepyeckux GaHkoB B du-
HaHCHMpYyeMbIX MpoekTax. OTO MO3BONUT aKTUBK-
3mpoBaTtb paboTy 6aHkOB B 0OnacTu KpeautToBa-
HWW, 3aCTaBWUT WX UCKaTb MNyTW AN peLleHus
npobrnemMbl NPUBMEYEHUS 3HAYUTENbHbBIX CYMM
Ha cpoku bonee roga.

MHBecTMUMKM B pearnbHbIA kanuTan npeg-
CTaBnslOT cobon BMNOXeHWe KanuTana Heno-
CpeacTBEHHO B CpeacTBa MNPOM3BOACTBA MU
npeameTbl noTpebneHus kakon-nvbo oTpacnu
3KOHOMMKU UNKU NPeanpusaTusl, pe3yntatoMm ye-
ro asnsieTca obpasoBaHMe HOBOro KanuTana unm
npvpalleHne HanuMyHoro Kanutana (3gaHus,
obopyaoBaHune, ToBapo-maTepuarbHble 3anachbl
n T.4.). PeanbHble nHBECTULMM BEAYT K BOCMPO-
n3BOACTBY M OOHOBMNEHMIO OCHOBHOIO Kanutana.
lMpu aTOM MOXET ObITb MCMNONBb30BaH Takke 3a-
€MHbIV KanuTan, B TOM 4uicne kpegut GaHka. B
TakoM crnyyae 6aHK Takke CTaHOBUTCH MHBECTO-
poOM, OCYLLECTBNSAET peanbHOe WHBECTUPOBa-
Hne. B cTpaHax ¢ pasBuTOW KOpnNopaTUBHON
COBCTBEHHOCTbIO MPaKkTUYEeCKM BCE OONrocpoy-
Hble BMOXEHMS OCYLLECTBMSTCA NOCPEACTBOM
LEeHHbIX Bymar, B nepByto ovepenb akumi. [lo-
3TOMY pearbHble MHBECTULUWN SABMSIOTCS B OC-
HOBHOM cchpepoit OeATENbHOCTU KOMMEPYECKMX
DaHkoB.

Pewas Bonpoc 06 uCTOYHMKax puHaHCU-
pPOBaHNs UHBECTULIMOHHBIX OOBHEKTOB, B KaXJ0M
KOHKPETHOM Cry4ae HeoOXoOUMO Y4uTbIBaTb,
YTO BaNOTOOKYyNaemble MPOEKTbl, OPUEHTUPO-
BaHHble Ha MMMOPT TEXHUKU (TEXHOMOrMKU, Ma-
WwuH, obopynoBaHus U Opyrux CpeacTB Mpous-
BOACTBA) U 3KCMOpTa NPOu3BEAEHHOW C ee Mo-
MOLLbIO MPOAYKLUMK, O3HAYalT NPOAAXKY TEXHMKU
3a pybexoM. B aTtom cnyyae 3aemiymk (oteve-
CTBEHHOE nNpeanpusaTue, npeanpuHUMaTensb),
nonyuYmBLUMA cpeacTBa ANd WHBECTUPOBAHWS,
OOIKEH HAaWTU Ha BHELUHEM pbIHKE MOCTaBLLMKa
(npogaBua) HeOOXOAMMbIX eMy CPEeACTB NMpPou3-
BOACTBA, a MHBECTOP NEPEYNCIUTL B aApec 3To-
ro nocrtaBlMka [AeHbrn. MHBectop € y4yeTom
CBOMX 3KOHOMWYECKUX WMHTEPECOB onpeaenser
ycrnosusi, 06bemMbl NMOCTABOK M MOCTaBLLMKOB U
co3gaetr MM OnaronpuATHblE 3KOHOMUYECKUE
YCINOBMS, CBHA3a@HHblIE C 3arpy3kol Wnu gaxe
paclMpeHMeM NPOn3BOACTBA 3TOW TEXHUKU, ee
peanu3aumein. B pesynbTate nocrasBLMK co3ga-
eT HoBble pabouyve MecTa, pasBuBaeT (MHBe-
CTMpYeT) NPOU3BOACTBO.

BmecTe ¢ Tem no psaay nNpuyuH npogaxa
OTeYEeCTBEHHbLIX TOBApOB Ha 3anagHOM pPbIHKE
npobnemaTtnyHa. KpariHe TpygoHO BblgepXaTb
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HaTUCK Ha HEM KOHKypeHTOB. Kpome Toro, npa-
BUTENbLCTBAMW 3TUX CTPaH MOTyT ObiTb NPUHATHI
3aKkoHodaTenbHble Mepbl MO 3aWuTe CBOEro
NpoOn3BOAMTENS W BbITECHEHUIO 3apybEXHOro.
[nsa BbIxoga Ha BHELUHWIA PbIHOK HeobxoauMbl
OMbIT U 3HaHUS, CO3AaHNe MMUOXKa NOCTaBLLUMKA,
yeTkas U NpoaykTuBHas pabota MapKeTUMHIOBbIX
cnyx06 n gpyrve ycrnosusi, Ha pa3paboTKy KOTO-
pbIX yXoOAT MHOrvMe rogbl. AT TPYQHOCTU NpU-
BOOAT K TOMY, 4TO OTEYECTBEHHbIN MpoO-
M3BOAUTENb BbIHYXAEH NpoJaBaTb KavyeCTBEH-
HbIl TOBap MO HEOBOCHOBAHHO HU3KUM LieHaM,
TEM CaMblM, CMOCOOCTBYSl MOBBLILLIEHNIO SKOHO-
MUYECKOro YPOBHSA APYrnx CTpaH.

Cpenctea, nonydeHHble AN peanusaumm
WHBECTULMOHHbBIX NPOEKTOB, aKKyMYIMPYKTCS Y
WHBECTOpA, Kak MpaBuno, ¢ AOMNOSIHUTENbHbIM
A0X0O0M 3a CYeT MNPOLEHTOB MO BblAENEHHbIM
Kpeautam. Yem Bbille CNPOC Ha WMHOCTPaHHblE
WHBECTULMM, TEM BbILE WX CTOMMOCTb (Mpo-
LeHT) n Tem Gonblinin goxon nony4vyaeT uHBe-
CTOp, B pe3ynbTaTe 4ero yrnyylaeTca ero 3Ko-
HOMMYeckoe cocTosiHue. Ecnm roBopuTb O pec-
nybnukax CHI, TO Heob6xoguMMoO y4yecTb, 4TO
YPOBEHb UX BHELUHEWN 3aJ0JPKEHHOCTU MOCTOSIH-
HO YBENUYMBAETCA M MPUBMIEYEHME MHOCTPaH-
HbIX MHBECTULMA (C y4yeToM ux obbema u 0b6-
CNyXMBaHWA BHELUHEro [orra) MOXeT oKa3aTb
BNUSAHME Ha NPUHSTME SKOHOMUYECKMX peLle-
HUI, a B psige cnyyaeB NodopBaTb CYyBEPEHUTET
1 HE3aBUCUMOCTb.

Hanbonee 6GnaronpuaTHbIM WUCTOYHUKOM
ONs pas3BUTUSE OTEYECTBEHHON 3KOHOMWKK SBMS-
eTca  mMobunusaums UCTOYHWKOB (pe3epBoB,
cbepexeHunin) hnsnyecknx N PUGNYECKUX nuu,.
ocygapcTBO OT 3TOro MonyyvaeT ABOWHYHO Bbl-
rogy: BO-NEpBbIX, MCMOMb30BaHWE BHYTPEHHMX
cpenctB He TpebyeT onnaTtbl BHELUHMX YCIyT,
BO-BTOpPbIX, HAYUCNEHME NPOLEHTOB Ha MCMOSb-
3yemMble cpefcTBa MOBbIWAET YpPOBEHb Gnaro-
cocTosiHMsa obuwectBa. OTeYeCTBEHHbIA MPOKU3-
BOAMTENDb (32EeMLUMK) B STOM criyyae nonydaer
Gonblyto ceoboay B BbIOOpPE MNOCTABLUMKOB, UC-
X048 U3 COBCTBEHHbIX 3KOHOMWYECKMX UHTEpe-
COB, BO3MOXHOCTb CaMOCTOSTENbHO onpene-
NATb CBOK PbIHOYHYHO CTpaTernto 1 noBefeHue
Ha pblHKe. Ho ansa aToro Heobxoaumo passuTue
pblHKA MHAOPMALMOHHBIX YCyr, aKTUBU3auus
OEATENbHOCTU MapPKETUHIOBbIX CIYX0 W BHeLl-
HE3KOHOMUYECKNX  BEOOMCTB, KOHBepTUpye-
MOCTb pyOnsi M BantoTOOKYNaemMocTb OTe4ecT-
BEHHOW NpoAyKLMK, 6naronpusTHoe OTHOLLEHWE
NpaBUTENbCTB UHAYCTPUAnbHO pPasBUTbIX TOCY-
4apcTB, a Ha 3To noTpebytoTca rogpl. OTCyTCT-
BME XK€ UIN 3afepKka WMHBECTMPOBAHUS OTeYe-
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CTBEHHOWM MPOMbILUNEHHOCTU W MPOM3BOACTBA
CEerofiHs HeraTMBHO OTPA3SATCH Ha UX Pa3BUTUM B
Oyaywem n yCcrnoxHAT oOLylo 9KOHOMMUYECKYHO
CUTyaumio B CTpaHe.

MIHOCTpaHHble  MHBECTULMM  [OCTATOYHO
npuBnekaTenbHbl CBOMM KOHEYHbIM pe3yrbTa-
TOM. Mcnonb3ys uX, MOXHO B KOPOTKWUA CPOK
nony4YnTb COBpeMeHHoe npom3BoacTso. OgHako
HbIHELWHAS] CUTyauusl Ha MUPOBOM PbIHKE Kanu-
Tana no3BossieT NpeanosioXuTb, YTo B Onvxkam-
lwee BpPeMSI KOHKYPEHLMSI 3a MHOCTPaHHbIE WH-
BECTMLMWN CYLLECTBEHHO OBOCTPUTCA M HYXHbI
crneumnanbHble Mepbl MO YKPEMNEHUIO MO3NLMIA
cpean noteHuManbHbIX MHBECTOPOB, Takue Kak
CHATUE OOnblUMHCTBA OrpaHUYEeHUn Ha pges-
TENbHOCTb MHOCTPaHHbLIX OUPM, BBEOEHNE 4YeT-
KMX MpaBOBbLIX rapaHTUW O HauuoHanusaumm
(koHdUCKaumMm) cCOOCTBEHHOCTU U Ap.
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NHTerpanbHoO-aAAUTUBHAsA Moaenb oueHKU 3P eKTUBHOCTHU

AeATeNIbHOCTU KOPNOpPaTUBHbIX CTPYKTYP

O.A. WaBaHauHa, 0.B. XapuHoBa

AHO BINO «AnTaickas akagemmsi SKOHOMUKN U NpaBa»

r. bapHayn

B HacTosiLLee BpeMs B YCNOBUSAX KPU3UCHO-
ro COCTOSIHWA 9KOHOMMKM Bornbluasi ponb OTBO-
AWUTCA MOBbLIWEHWIO KayecTBa MNPUHUMaeMbIX
yrnpaBneH4yecknx pellueHuin. Bonpockl nosbile-
HWSI KayecTBa YMpaBreHYEeCKUX peLleHnn Oco-
6eHHO aKTyanbHbl ANA AeATeNnbHOCTM Kopnopa-
LW, rOe CrOoXHOCTb yrnpaBneHuns obycroBreHa
fonbLlLION KOHCONMUAAUMEN OPUANYECKMX NN
Llenamn Takom KoHconugaumm npeanpustuin
ABMNAETCA B NEepBY0 ovepedb AOCTWKEHNE UMK
onpefeneHHoro cuHepreTnyeckoro addekra, a
yKe KaK creficTsve 1 peanusauuns Kakux-nubo
COBMECTHbIX MPOEKTOB. [103TOMY OT NpaBuibHO-
CTM MPUHATUSA YNPaBrEHYEeCKOro peLleHns B
Kopriopauuu 3aBUCUT He TONbKO 3PdEKTUB-
HOCTb MpeanpuMHUMaTEenbCKOW  OeATeNbHOCTU
obbeanHeHus B LEeNoM, HO U 3dbdEKTUBHOCTb
AesATenbHOCTM BXOAALWMX B 06beauHeHve topu-
AVYECKMX Inu, a NnoBblweHne addeKTUBHOCTU
ABNSETCA OQHWMM M3 KItoyeBbIX hakTopoB obec-
neyeHnss KOHKYPEeHTOCMOCOBHOCTN U BbbkuBae-
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MOCTM NpeanpusiTus B ObICTPO MeEHSALLEeNCs
OKpYyXatoLlen cpege.

Ha addekTMBHOCTb Npon3BOACTBEHHOW U
npeanpuHMMaTernbCkon OesaTenbHOCTU BhAndeT
MHOXEeCTBO (pakTopoB, 4Yem 0OOycnaBnmMBaeTcs
HEeOOXOAMMOCTb MOHWUTOPUHra 3PdEKTUBHOCTU
OEeaTeNnbHOCTU Kak OoTAeNbHbIX NpeanpusaTuin
BXOOALLMX B KOPNopaLuuo, Tak U KOprnopaTuBHOW
CTPYKTYpbl B UenoM. CoBpeMeHHble YCroBus
9KOHOMWKUN AMKTYIOT HeOOXOAMMOCTb MOCTOSIH-
HOMO COBEPLUEHCTBOBAHUA MeETOOMK OLEHKN
3(pPEKTUBHOCTN AEATENBbHOCTU KOPNopaTUBHBLIX
CTPYKTYpP C y4eToM cneumduku BUOO0B SKOHOMMU-
YecKon AeATenbLHOCTH.

PelweHne 3agayn MoOHUTOpUHra adpchek-
TUBHOCTU AEATENbHOCTU BO3MOXHO MPU UCMOMb-
30BaHMM MeTo[a 3KOHOMMUYECKOro MoaenupoBa-
HUH, KOTOPbLIN NO3BONSAET UccneaosaTb Noseae-
HMe u3ydyaemoro obbekTa B YCMOBUSIX MEHSIHO-
Llefica BHYTPEHHEW W BHeLWHeh cpegbl 6es
BMellaTenbCTBa B onepaTUBHYI0 AeATENbHOCTb.
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