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3KOHOMH' - ~CKHH YHHBepcHTCT) . 

HHBECTHIJ.HI" KAK COCTABHASI qACTh 3KOHO
MHqECKOrO IlOTEHIJ.HAJI! J;IPE,D;IlPHSIT~lSI 

Ycoex B .uo6oA npeJJ.DPHHHMaTCJlbCKOH JJ.CllTCIIbHOCTH BO MHOl'OM onpe

Jl.eJllleTCSI opaBHJJl>HO Bb16paHHOH CTpaTemeif ynpaB.lleHJUI nOTCHU)taJIOM 

np~npHllTHSI, Hmuomeiic11 COCTaBHblM :meMeHTOM MCHCA.lKMCHTa. B1>16op 

crpaTemn B CBC :o OlfCpeJJ.b 3aBHCHT OT ol ... eMa nOTSHLtHaJia, KOTOpblM o6na

JJ.3CT npCJJ.DPHSITHC, ypoBt:lll ero KOHKypeHTOCDOCOOHOCTH, ero JJ.OJIH H DOJIO

.lKCHHSI (JI~ep, conepHHK HJIH ayrcaB.ztep) ta pblHKe, u.ene1i (yKpCnJJCHHe 

Jllf,JJ.CpCTBa, :lKCJl3HHe BLlHTH B HHX, 3aKPCMCHHC B "cepeJJ.HHKC" HJIH H36e

.lK3HHC 6aHKpOTCTea). B aaBHCHMOCTH OT nocTaaneHHblX u.eneif npe.11.npHSITHe 

Bbl6HpaCT TY HJJH HHYJO crpaTeraJO noBe.11.eHusr Ha pblHKe. TaKHM o6paaoM, 

ynpaBJJCHHC DOTCHD,HaJIOM DpeJJ.npHllTJUI B ycnoBHSIX pblHKa CBOJJ.HTCSI, no 

cymecrBy, K ynpaBJICHHIO ero KOHKYPCl•TOCDOCOOHOCTbJO, T.e. K OU.CHKC H 

aH~ 11H3Y 1>aKTO(>OB, nOBblma10mux KJIH nOHHJKaJOmHX KOHKypeHTOCncx..>6-

HOCTb nOTCHJJ)laJla DPCJJ.DPKSl.THSI, Bb16opy H peaJIH3aU.HH COOTBCTCTBYIOlllCK 
CTpaTCI'HH H TaKTHKHAIUI JJ.OCTHXCHHJJTOH HJJH HHOH HaMe<ieHHOH U.CJll!. Il.n.11 
TCu'O, 'lT°06bl Bb16paTb BCPP"'IO CTpaTer.1110, MP,HCJl.)l(Cpy ope)ll(Jte BCero Heo6-

XOJl.HMO 3HaTb, I{',,) npCJJ.CT3BJlllCT co6oA 3KOHOMH1fCCKHH OOTCHL(H3JI. 

3KOHOMH1fecKHH DOTCHL(HaJI mo6oro npeJJ.npHJITHSI - 3TO COBOKYDHOCTb 

pecy.pcoB (TPYAOllblX, MaTepHaJlbHblX, KCMaTepHaJlbHblX, <l>HH3HCOBblX H 

JJ.p.), HMCJOl.D.HXCll 11 pacnopiuiteeHH nµcAnpKATIDI, H cnoco6HOCTH ero co

TPYAHDY"'B K HCDOJlb30B3HHIO p~ypcoa c U.CJlblO rooJJ.aHHSI roaapoe' ycnyr H 
nonylfCHHJI M3KCHMaJJbHOro JJ.OXOJJ.3. 3KOHOMH1fCCKKH nOTCHll.HaJI npeJJ.npH

SITHSI xapaKTCPH3YCTCSI lfCTblpbMSI OCHOBHblMH 1fCP'J'3MH: 

1) onpeJJ.eJtl!CTCSI ero peaJibHblMH B03MO:lKHOCTllMH a TOH. HJJH HHOH c<J>ep..: 
3KOHOMV.'ICCKOH ACSITCJlbHOCTH, npH 3TOM HC TOJlbKO peaJJH30fl3HHblMH, HOH 

no K3KHM-JJH6o npff11HH3M HC peaJIH30BaHHblMY 

2) B03MO.lKHOCTH JU06oro DpeJJ.DpH.RTHSI BO MHOl"OM 33BHCSIT CT HMCIO!l(HX

Cll y Hero pccypcoB H peaepBOB (3KOHOMH1fCCKHX, COL(H3JlbHblX)' HC 33llCHCT

BOB3HHblX B npoK3BOJJ.CTBe. Tio3TOMY oOTCHU)taJJ npe;:inpnstTHll xapaKTepH

ayCTCsi onpeJJ.eJJCHHblM o6i.eMOM pecypcoJl H pe3CPBOB, KaK BOBJIC'ICHHblX, 
T3K H HC BOBJIClfCHHblX B n(>OH38( .CTBO, HO nOJJ.l'OTOBnCHHbiX K HCnOJJb30Ba- . 

HHIO B HCM; 

3) OOTCHU,HaJI npeJJ.npHSITlf.fl onpe..,CJJllCTCll He TO.r. . • Ko r• HC CTOJlbKU HMe

IOIUHMHCll y nero B03M0)1(H0CTSIMH H pecypcaMH, CKOJlbKO C!lOCOOHOCTSIMlt 

MCHCJ:l)KCpa K HX UCOOJlb30B3HHIO c U.(;JlblO co:maH.HSI TOBapoe, ycnyr II no,1-
y>1e1rnst M3KCHM3JlbHOl'O JJ.OXOJJ;a; 

4> ypoBCH~ H pe3yJlbT3Tbi pca.1maau.1rn nOTCffl.lHaJia npe.11npHSITHSI (OOb· 

.. JO 



CMa C03f1HHOH np<"',YKLUIH HJlH AOXOAOB) onpe.QCJUllOTCSI TaK)l(C Bb16paHHOH 

<t>oJ>MOH n ,. .!AOJ>HHHMaTCJlbCTBa H COOTBCTCTBYIOII(CH CH opraHH3aU,HOHHOH 

CTpyKTypoe npeAllJ>HllTHll. 
B TCOpHH H npaKTHKC KaK 3apy6eJ1<.nOro, - aK H OTC'ICCTBCHHO['() l.1JHeca 

AO HCA3BHC['() BpeMChH nOHSITHll , OObCAHHSllOII(Cro BCC 3TH 'ICJ>Tbl , He 6b1Jlo. 

M BOT notte••y. Bo epeMsi Texuonom11ecKoro 6yMa ua 3anai.e npnopurer 6b1Jl 

sa OCHOBKHM 1<annTanoM: MawnuaMn. cranKaMH, o6opyi.osanneM l:l i.py1 . 1-

MH BHAaMH ~ : .\TCJ>HaJlhHO-BCl.UCCTBCHttblX pecypcoe. P. ·cne TOI'O KaK B03-

.t0.ll<?'.OCTH nony11eHKH 6onbwero :xtxt>eKT3 OT TCXHH'ICCKOI'O $lKTOpa 0 ..ilJJH 

HC'ICJ>n3Hl ., 6onbi.....e BHHM3KHSl l'T3JIH YACJISITb 'ICJIOBC'ICCKOMY K30HTany -

CnOCOOKOCTllM pa6oTHHKOB H nOnHOH pea - ll331J,HH HX JIH'IHOCTHO['() OOTCH

u,..ana. TaKaSI CTJ>3TCl'KSI npHHCCJla HCM3JlblC AOXOAli <t>upMaM A3.ll<C rori.a , 

kOI'):la , Ka3aJIOCb 61i1, BCC APYl'lfe TCXHH'ICCK.HC B03MOJICHOCTH y)ICe HC'lepna

H.bl. Tio3TOMY cero ":H51 MOACJlb 3KOHOMH'ICCKOl'O OOTCHU,k...Jla npeycneBaJO

lllCH cf>HJ>Ml>I Bbl.rJUUUIT TaK: ~CJIOBC'lCCKUH KaOHTaJI + OCBOBHOH KaDHTaJl + 
o6opoTHblH Kamnan - 3KOHOMH'ICCKHH OOTCH1J.H3n 4>1tJ>Mbl. 

K COJt<aJJCHHIO, MOACJlb 3KOHOMH'ICCKOl'O DOTCHu,HaJla npe.QDJ>HBTKSI AOJI

roe BpCMll HC 6b1Jla BOCTpeOOBaH<.. npaKTHK<,>H X03!1HCTBOB3HH51 B uameii 

crpane. 

Mo.a.enb 3KOJtOMH'lecKuro noTenunan;.. mo6oro npe.a.npHSITHSI onpell,C11ll

erc:11 OObCMOM H K3'1CCTBOM HMCIOLUHXCll y uero pecypcoe (111.CJICHHOCTb 

331 .RTblX, OCHOBHhlC DJ>OH3BOll,CTBCHHblC H Hf'OJ>OH3BOACTBCHHboC <i>oHAbl, 

o6opoTHblC <t>oHAbi HJIH M3TCJ>HaJlbHblC sanachl ' <t>nnaHCOBblC H HCMaTCpH

aJlbHblC pecypcbl, T .C. naTCHThl, nHUCH3KH, HHq>OJ>M8UHll, TCXHOJIOl'Hll). 

L : e 3TO npe.QCTaB.lliCT co6oit cc, .. 01<ynHblC HHBeCTHU.HH n,..!AnJ>HSITH51 , 

ero cnoco6HPCT&, KOTOpajl npu cpasneHHH c auanora•rnoA cnoco6HOCTLJO, 

HanpHMep, .a.pyroro npe.a.npHllTHll, OTpaJKaeT ypoBCHb ero KOHKypeuTOCno

co6HOCTH. 

K KHBCCTHU,HllM OTHOCllTCll ece HAbi HMYl.UCCTllCKHh : H HHTCJUlCKT}' 

aJlbKblX U,CKHOCTCH, BKJHl D,1"83CMblX B OObCKTbl pa~ 1H'IHblX OTpaCJJei'f 3KOHO

MHKH c ueni.10 nony11eH1t11 e nocne.a.y10ineM 11pn6blJIH (.Qoxo.Qa) HJJH ll.OCTH

:iKCKH51 COUHaJibHOl'O :xtxt>cKTa. HHBCCTHU,HH - 3TO ACHCll<HblC cpe.nCTea , 

U,eJICBblC 6aHKOBCKHC KJ>Cll,HT! ' naH, a KU.HK H HHblC LtCHHblC 6,. M3l'H ' ABHJKH

MOC H He.D,BH)l(HMOe HMyll(ecTBO (Jll,aHHll, coopy)KCHH.9, o6opy.nooaHHC, 

Cblpbe, t 1TCPH3nbl H .a.pyme Ma.r"'>Ha-'>HblC U.CHHOCTH). npa11a 110. h30R3HHll 

3CMJJCH H .o.pyrHMH npHpoll,HblMH pecypcaMH , a TaKJICC HMYWCCTBCHHbl\! npa

P't H T.ll. . Oun MOryT ocy1.UeCTBJ1S1TbC11 KaK Ja C'leT co6cTaeHHOH npH6blJIH 

(CaMocf>H H .HCHJ>OB31 a e), TaK H 33 C'ICT opHBJJC'leHHbiX CpellCrB . lifCT0'< . 111 -

! ')M .JHBCC'THJ..tHH Ha o6noe,1eHHC ~peHOB3U,HK'' OCHOBHblX<t>oHJJ 8 SIBnlllOTCll 

TaK)l(C aMOJ>TH3aU.HOHHble OT'lHl:.Jlt::HHll H .npynte HCTO'IHHKH. B JaBHCHr.t<'':Tff 

OT CJ>OKOB OKynaeMOCTH HHBCCTHU.HH no,!lpa3.D,CJUll01'Cll Ha .llOJtro-, CpeAH C- M 

Kp3TKOCJ>O'IHhlC. D.OJirocpo'IHhlC 11HBecTKJ..tHH ocyll(CCTBJISllOTCSI, J(3K npa11H· 

•• o, BOTH CHTenbHO n opome H CJlO -..; ffblC npoeKra, OKynalOWMCCSJ B TC'ICHHC 

npononJKKTCJlbHOT'O nepno.a.a epeMCHH < l 0 ,i ... T H OOJICC) . 
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