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POJIb AJANITAIIMOHHBIX BO3MOXKHOCTEN ®MHAHCOBO-
MHBECTUIIMOHHOI'O ITIOTEHIUAJIA B OBECIIEYEHHUHA
YCTOHUYMUBOI'O PA3BBUTHUSA CYBBEKTOB DKOHOMUKHU

Ha coBpeMeHHOM »Talme CTaHOBJICHHUS PBIHOYHBIX MpeoOpa3oBaHMil Bce Ooiiee
OYEBUJHOM CTAaHOBUTCA HEOOXOIMMOCTh CKOpEHIIero mnepexoaa CyObeKTOB
peajJpbHOr0 CEKTOpa AKOHOMHUKHM Ha BBINYCK HOBOW KOHKYPEHTOCIIOCOOHOM
npoayKuuu. PerieHue 3Toil 3aadyum HEBO3MOXKHO 0O€3 MPUBICYCHUS B IKOHOMHKY
3HAUUTEIbHBIX (PMHAHCOBBIX U MHBECTULIMOHHBIX PECYPCOB, (OPMUPYIOIIUX OCHOBY
(GUHAHCOBO-MHBECTUIIMOHHOTO TMOTEHIHAlla CyOBEKTOB pEalbHOTO CEKTopa
SKOHOMH.

3HauMuTeNbHbIE 1O O00BEMY HMHBECTULHUU TPEOYIOT JIMTEIbHBIX CPOKOB
KPEIUTOBAHUS, YIKOHOMHUYECKOTO JOBEpUS MEXKAY CyObEeKTaMU PealbHOTO CEKTOopa
PKOHOMHKH, HHBECTOpaMu, OaHKamMu U TocynapctBoM. Ha mnpunstue
MHBECTUIMOHHBIX PEIICHH 0c000€ BIMAHHE OKa3bIBA€T HAJAEXKHOCTh CYyOBEKTOB
peaJbHOTO CEKTOpa OSKOHOMHKH, HX YCTOWYMBOE TMOJOXKEHHUE Ha pPBHIHKE
NpOU3BOAUTENEH U KOHKYpeHTOB. OnHako, (hakTOpbl HEraTUBHOTO BO3AEHCTBHUS
OKPYXKAIOIIEH Cpeibl B YCIOBUSX MOCTOSHHBIX UKIHYECKUX KOJIEOAaHUNH SKOHOMUKH
00yCIIaBIMBAIOT HECTAOMJIBHOCTh CYOBEKTOB PEAIHHOTO CEKTOpa AKOHOMHUKH U
GbopMUPYIOT UHBECTUITMOHHBIE Oaphephl, CASPKUBAIOIINE POCT UX (UHAHCOBO-
WHBECTHLIMOHHOTO mMoTeHIMana [1]. B 3Toil cBs3M, CyOBEKTy peaabHOro CeKTopa
HSKOHOMHMKH HEO0O0XOAUMO c(hOpMUpPOBaTH HWHCTPYMEHTHl HACTPOMKH XapaKTEPUCTHK
(UHAHCOBO-WHBECTHIIMOHHOTO  TMOTEHIMala Uil OOECIeYeHUs  YCTOWYHMBOTO
GYyHKIMOHUPOBAHUSA H Pa3BUTHS CYOBEKTOB pPEAIbHOTO CEKTOpa, KOTOPHIMHU
BBICTYNAIOT  aJalTalMOHHbIE  BO3MOXXHOCTH  ()MHAHCOBO-MHBECTHIIMOHHOTO
NOTEHIIUaa CyObEKTOB PEaTbHOTO CEKTOPA IKOHOMHUKH.

CHcTeMHBI MOAXO K M3YYEHHUIO YCIOBUU YCTOWYMBOIO Pa3BUTHUS HKOHOMHKH

npenonpeeNseT MyTH IOCTHKEHHs TJIaBHOM oOmmiell menu cyObeKTOB peajbHOTro



CEKTOpa HDKOHOMHUKHM - YCTOMYMBOTO PAa3BUTUA B YCIOBUAX OTrPAaHHUYEHHOCTH
(UHAHCOBBIX W HMHBECTHIMOHHBIX PECYpCOB MPH 3HAUYUTEIBHBIX LHUKINYECKUX
KOJIEOAHUSX SKOHOMUKH.

Bce xapakrtepuctuku (PUHAHCOBO-MHBECTULIMOHHOTO TMOTEHIMANA CyOBEKTOB
PEAIBHOTO CEKTOpa 3KOHOMHKHU CTPEMATCA K MAaKCUMaJIbHOMY YPOBHIO YCTOMYMBOCTHU
(YHKIIMOHUPOBAHUSL M PA3BUTHSI CYOBEKTOB pEaJbHOTO CEKTOpa 3KOHOMUKH. Ha
JTane MPOLBETAHUS CBOEU JEATEIBHOCTH CYOBEKTaM PEATbHOTO CEKTOpa SKOHOMHKHU
HEOOXOIUMO OOECHEeUnTh CHAEPKUBAIOIIMN XapakTep pPa3BUTUS aJdalTalHOHHBIX
BO3MOKHOCTEH (PMHAHCOBO-WHBECTUIIMOHHOTO TMOTEHIHAa CYOBEKTOB pEaJbHOIO
CEKTOpa HKOHOMHMKHM 3a CYET IMPOIECCOB MPHUCIOCOOJIEHUS peaTu3yeMol dYacTH
(MHAHCOBO-MHBECTUIIMOHHOTO TOTEHIMala K M3MEHEHUSM BHEIIHUX YCIIOBUM,
oOecrnieunBaroux HanOosiee 3(P(EKTUBHBIA C TOYKH 3pEHUS CYOBEKTOB PEXHM €€
(GYHKUMOHUPOBAHUA. DTH MPOLECCHl MPUCHOCOONECHHSI XapaKTEPUCTHK (PUHAHCOBO-
WHBECTUIIMOHHOTO TIOTEHIIMAaJa JOJKHBI ObITh HAamNpaBlIE€Hbl Ha HAKOIUICHUE
MOTEHLIMAJAa B PE3YyJbTaT€ AKTUBHOM JESATEIbHOCTH CYOBEKTOB W MpPEOBbIBAHUS B
HKOHOMHYECKOH cpesie ¢ HEKOTOPHIM 3alacoM yCTOWYMBOCTH, (POPMHUPYEMBIM 3a CUET
pe3epBa (MHAHCOBBIX U WHBECTUIIMOHHBIX PECYpPCOB Ha ciydadl JajibHelmiein
oudypkaum.

3amac  ycTOMYMBOCTH (PUHAHCOBO-MHBECTUIIMOHHOTO TMOTEHIMAjda CYObEKTOB
pPEAbHOTO CEKTOpa 3KOHOMUKH B OTHOIIEHHHM €ro MNpeObIBaHUS B HECTAOMIIBHOU
SKOHOMHMYECKOW cpefie MpeAcTaéT Kak oOIlas YKCIEHHOCTh BCEX XapaKTEPUCTHUK
(MHAHCOBO-MHBECTUIIMOHHOTO MOTEHILIMANA, HE HCIOJb3YEMbIX B JAaHHBIH MOMEHT
BPEMEHHU JJI OTPAXKEHHUS U TOTJIONICHUS J1aBJICHUsI BHEIIHEW cpenbl (WU HUHAuYe —
5T0 (oHA CBOOOTHOTO paboOvYero BPEMEHH BCEX XapaKTEPUCTHUK (UHAHCOBO-
MHBECTULMOHHOIO TMoTeHIHana). Ho 3ToT ke 3amac yCTOMYMBOCTH — 3IJIEMEHTHBIE
pecypcbl  (PMHAHCOBO-MHBECTUIIMOHHOTO TMOTEHI[Malda, KOTOpble M MOTYT OBbITh
WCIIOJIB30BAHBI ISl LIEJIEBOTO B3aUMOJICUCTBUS C BHEIIHEW CPEOM B COOTBETCTBHUM C
1eIsiMU yrpasienus. To ecTb 3TOT 3amac yCTOMYUBOCTH OJHOBPEMEHHO OINPEAEIIseT U
BO3MOXKHYIO TPOM3BOJUTENHHOCTh (PUHAHCOBO-MHBECTUIIMOHHOTO TMOTEHIMAjda B
OTHOLIEHUM BHEIHENH cpeapl. (OcCBOEHHE K€ pa3BUTUS aJalTalMOHHBIX

BO3MOXKHOCTEM (I)I/IHaHCOBO-HHB@CTI/IHI/IOHHOI‘O IOTCHIIKaJa CY6’[>CKTOB pE€aIbHOTO



CEeKTOpa PKOHOMHMKH — BBIBEJICHHE (MHAHCOBO-MHBECTUIIMOHHOTO TMOTEHIIMANA Ha
MaKCHUMYM IpPOU3BOJUTEIBHOCTH 3a CYET 3amaca YCTOWYHMBOCTH B OTHOLIEHHUH
BHEIIHEH 3KOHOMHMYECKOW Cpellbl COTJIACHO IieisaM yrparieHus [2]. Takum oOpa3zom,
MOBBILLICHUE 3allaca yCTOMYMBOCTHU MPEObIBAHUA B KOHOMHUYECKOUW cpejie MO3BOJISET
MOJIHATH MPOU3BOAUTEIBHOCTh B OTHOIIEHUN Y KOHOMHYECKON CPEJIbI.

B kopoTkoMm mnepuojie UUKIMYECKOTO Pa3BUTHSI CYOBEKTY peajbHOro CeKTopa
SKOHOMHKM MOXHO IpeHeOpeYb W3MEHEHHWEM YCTOMYMBOro pas3Butud. Kaxmomy
YPOBHIO OCHAILIEHHOCTH CYObEKTa 3KOHOMHUKH COOTBETCTBYET KOHKPETHOE
3HaueHue O(PGHEKTUBHOCTU, TPU KOTOPOH CyOBEKT OyneT HaxoIUThCs B
YCTOMYHMBOM COCTOSSHMM. Ecimu B pe3yiapraTeé HETAaTUBHBIX BO3MYILECHUU
3¢ (eKTUBHOCTh CyOBEKTa CTajda MEHbIIE YCTOWYMBOIO COCTOSIHMS, HayHETCS
MIPOLIECC AKTUBHOTO BOBJICYEHHS B MPOLECC MACATENbHOIO NPUMEHEHHs MPEexXIe
HEHCIIOJb3yEMbIX  3alacoB  HAKOIJEHHOTO  (PMHAHCOBO-MHBECTUIIMOHHOIO
NOoTEHLMa’da M HaoOOpoT, eciu 3(PPEKTUBHOCTh MOJHSIACH BBILIE YCTOWYUBOTO
YPOBHS, 4YacTh HCIOJb3yeMOIo CyOBEKTOM ()HMHAHCOBO-WUHBECTULIHOHHOTO
noTeHIuana OyJeT BbIBEIEHA U3 HCIIOIb30BAHUS (3aKOHCEPBUPOBAHA).

OmnpeneneHve aJanTallMOHHBIX BO3MOXKHOCTEH (DPMHAHCOBO-MHBECTUIIMIOHHOTO
MOTEHIMANIa CYOBEKTOB PEAIbHOTO CEKTOpa SKOHOMHUKH C TOMOLIBIO Pa3padOTKU
UHCTPYMEHTOB  HACTPOMKM  XapaKTEpUCTUK  (PUHAHCOBO-WUHBECTUIIMOHHOTO
MOTEHIMAJIa MO3BOJIUT HE TOJBKO MPOBOAMTH PEATbHYIO OLIEHKY TEKYIIErO COCTOSHUS
CyOBEKTOB SKOHOMHKH, HO MPOTHO3UPOBAHHE M MPEAYyNPEKIECHUE HEraTUBHBIX
CUTYaIlii B 9KOHOMHYECKON NEATEIbHOCTH CYOBeKTOB [3]. DTO MO3BONMT mMepeitu K
BBIpA0OTKE MEp MO OOECIEYEHHIO CTAa0MIILHOCTU U COAJIaHCHPOBAHHOCTH (MHAHCOBO-
MHBECTUIIMOHHOTO TMOTEHLMaNda CYOBEKTOB pEajbHOIO CEKTOpa JKOHOMHUKH, Kak
yCIOBHS Tiepexo/ia CyOBEKTOB PEajbHOTO CEKTOpa SKOHOMHMKH K HUX YCTOWYMBOMY

Pa3BUTHIO.
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