OroxeT W BHeGoaKeTHIE (OB OT CPEACTE HA OMIATY TPYila; PACXO/L HA HOAN0-
TOBKY M OCBOCHHE NMPOHIBOACTHE; HIHOC HHCTPYMEHTOS M npucnocobuennii ueneso-
rO HAZHAYEHHA W NPOUME CHELALILHLIC PACXO/bI; OOUILIPOHIBOLUCTBCHHLIE PACXO-
ani; obwexosaAcTrentsIe pacxoas; norepu ot Gpaka; (poiHe NPOH3BOACTECHHLIC
pacxoast; koMmepyeckne pacxoanl. [Tpu neobXoaMMocTs APEANPUITHA MOIYT a0-
NOMHHTL HITH YTOMHHTE NEpeYein craTei.

Ipynnuposka 3aTparT No CTATHAM KANLKY/IALUWM J8CT BOIMONHOCTL YHeCTs saTpa-
Thi, HETIOCPEACTBEHHO CBAAHHBIE C MPOMIBOACTROM NPOAYKUHH ONPCACICHHOIO BH-
na, ¢ obenyxusaduem 000pyaOBAHMA, 8 TAKKE PACXOAL! N0 YNPARNCHKIO KOHKPET-
HeM uexam, npeanpuatiem. Ona XapaKTepHIyeT HANPARICHHOCTE M UENEBOC Ha3HAa-
HEHHE OT/IENLHBIX JATPAT,

NPOBJIEMBI BHYTPEHHEIO HHBECTHPOBAHMWS
M IIYTH UX PELIEHHHA
Boposckas A.A.
Bobpy#ickuii human BIOY

Hu aaa koro ne cexper, 970 HPHexTHBHOCTE PassHTHA 3KOHOMAKK Mobo# CTpans
BO MHOTOM 3ABMCHT OT YPOBHA W XAPAKTEPa HHBECTHLHOHNOM JesTensiocTi. Yo e
KACACTCH MHBCCTHUMOHHON aKTHBHOCTH B Haweil pecnybamke, TO OHA HMEET YCTOH-
HHRYIO TEHACHIIIO K CHIDKENMIO. DT0, NPERIC BOCI0, 0DYCHORNEHO IKOHOMHYECKHM
KPHMIMCOM, RECTAOWILHOCTBIO IKOHOMMKH i (PHHAHCOB, KOTOPLIE NPOABNKIOTCH B YC-
KOPEHHOM pocTe ueH. BBHjty CBEPXBRICOKMX TEMNOB MN(MAAUHW, HEBEPHA B CWIY
HALLIETO 3AKOHOAATENLCTBA W PAAR JPYIHX NPHYMH HEroCyAapcTBEHNLIN KanuTan |
3apyOeKHEIE HHBECTOPE! HE MPORBANIOT WIecTHUHONHON akmierocTi. M, kak chen-
CTBHE, CETO/IHA B WHBECTHIMOHHON NOMWTHKE BINT KYPC N2 aKTMBHIALMIO BHYTpeH-
HETO MHBECTHPOBAHMA.

B nanmoil cHTYaIMH TAKKe CACAYET YUMTHIBATH, 4TO CTPeMMTENLHLI, Gecnpe-
PHIBHAIA POCT UEH, HECOBEPIIEHHOE IAKOHOAATENBCTBO KPYTO MIMOHIUIH NOJHTHKY
XOIMACTBCHMMKOB, PHHAHCHCTOR W Ipakaan HaweR crpansl. Ceduac He BRIPOAHO
cobMpaTs ¥ HAKAIUIMBATL JCHEKHLIE 3HAKM, CTPOMTH KIILE, LWIKOALL, OONBHMILI,
BHEAPATL pecypcocOeperaioinme Texnoiaorun. Ha npakrike peiko COKpaTHIOCH
CTPOHTENRCTRO, PEKOHCTPYKIMA, TEXHHYECKOE NEPEBOOPYKREHNE ¥ COIIBHHE HA aH-
HOH OCHOBE HAYKOEMKOR KOMKYpewrocnocoOHoR npoaykipm. B crow ouepeas na-
JIEHME MHBECTHIMOMHON AKTHBHOCTH Yraybaner paipymenne dKoMoMukl W duvan-
cos. CreosaresisHo, AKTHEHIALNA HHBECTHUHONHON JICATEIRHOCTH — KINOY K passn-
THIO JKOHOMHKH 1 oOy3sanmio undnam. Oasako nanias npobaema moxer BuiTh
PEIIeHa TOILKO NOCPEICTEOM MPOBEAEHHA HOROH rOCYAAPCTBENHON WHBECTHUMHON-
HOR NONHTHKEN.

Ceroans raaenas npobiema HHBECTRUMI — ITO NPEKAC BCEro NMOMCK pecypeos. B
MOC/HEANCE BPEMA TEHACHUMH K CHIGKCHMIO MMEIOT HE TONILKO MHOCTPAHHLIE, HO M
BHYTPENHHE PECYpPChi.

103



OcHOBHBIMH TPHIHHAMI CHIWAKEHHA BHYTPEHHWX WHBECTHIMOHHLIX PeCypcoB fB-
NROTCR:

1. Pesxuii poct uen Ha Bce BHAL! PECYPCOB M HEONPEASNEHHOCTE UX JIHHAMMKH;

2. Cawxenpe GHOMKCTHLIX SCCHPHOBANMI HA ITH LEIN;

3. OrpanuucHHOCTE KPEeANTOB,

4. Hndnauus;

5. B3auMubic HEMETERN W BLICOKENA J08 DAPTEPHLIX CACIOK W APYIHE,

Cybbexramm BHYTPEHIETD HHRCCTHPOBANMA MOTYT BBICTYTIATE

1. Tocynapcrro:

2, IOpuamueckne nnua;

3. Qunkeckue Iuila.

PaccMOTPHM BOIMOKHOCTH MHBECTHPOBAHMA KAKIONO U3 TARHLIX CYOBEKTOB.

B Hesanekom npoiiom MCTOMHHKOM MHBECTHUMWHA BLuth cpeacTsa w3 rocyaaper-
sensoro (momwera. Ceiluac B peaynstare ofpoMuoro Gloaxernoro aediminTi, corpa-
THIKCE NOYTH B 4 pasa rocyAapCTRCHHBIE BAOKEHHA,

C xadabiyM ronoM yposeRs peHTabensHocTH Ha GeNopyCcekHX NpeanpuaTHix cHi-
waeres. M, Kak creacTane, OTCYTCTBYIOT CPEACTBA /WIS HHBECTHPOBaHNA.

DUINYECKHE THILA, TRIOKE KaK W HHRECTOPLI, HE BEPAT B CHOY HAIDCrO 3aK0HOMa-
TeNLCTRA, ONACAKITCA BLICOKWX TeEMNOB HHQJ’IHMH, NOCASACTENH IKONOMHYECKOTO
KpH3uca M NOOTOMY HE KCASOT BRAAALIBATL CBOM HAKOIUICHUA B OTCUCCTECHHYIO
IKOHOMMKY, @ HANPABIYIOT MX 33 rPaHMLLY.

Mepri COBEPLUEHCTBOBANMA TOCYAAPCTBEHHOIO YITPABICHHA HHBECTHIMAMH!

1. Opraswzanms >pPex™MBHONO pacrpencnenms OrpaHmucHNBLIX  BIOmKeTHBIX
CPEACTB M KPEAHTHLIX pecypcoB DAHKOB M HANPABICHWA HX B TEXHONOIWHECKH NPO-
TPECCHBHBIC M NIEPCHEKTHBNLIE obnacTH,

2. Paspaborka KOHUENIMH NpeanpuaTd, Bamkn, TOProshie 4OMa W TOPIOBO-
cOrmoByio MHPPACTPYKTYPY, CCTh (PHHANCOBKIX MOCPEAHHKOB (CTPAXORLIE, TENCH-
oHHBlE Ponast).

3. NMoanepxka WHBECTHUROHHBIX mpoekTon, sweprochepexenns U Merannoche-
PEralOUMX TEXHONOrMA.

4. Hamencnua r oOnacTh aMOPTHIALMOHHOR NOAMTHEM, NOIBONKIONME NPUCTY-
NHTH K HAYHCIEHMIO AMOPTHIALMMK HA AOGUI0H Por W 0OBEKTE KOMMYHANLHOTD X0~
miicTea, BKAIOYMHE WX OTUMCACHUA B CTOMMOCTH AHARIIHO-KOMMYNRABHIWMX YCITYT.
0 NOIBOAMT COVIATH AONOIHKTENBHBIH W HEIMMCCHONHBI HCTOMHMK duBaKcHpO-
BAHHA WHBECTHIMEA B CTPOHTEILCTRO KHIHS.

5. Onepexaommbi pocT NoTpebneHns (NOMUMO PACTYIIErO PacciiocHUs Hacene-
HUE H BHIBOIA KAINTANA 32 TPaHHILly) oGHapykuBacT npobiaemy OTCYTCTBHA HeobXo-
AMMBIX WHCTHTYTOB OPMHPOBAHKMA A0ATOCPOHLIX cOepexenuii HaCeaeHMA, 8 TaKoKe
MEXAHIIMOB TPAHCHOPMHPYIOUIMX TTH COEPERCHIA B HHACCTHINM,

Peanmiaimn nanmnix MEP N0 COBCPLICHCTHOBAHNIO rOCYARPCTBCHHOMD yrnpapacnua
WHBCCTHUMAMM NOIROANT COTNETH OAArONPUATILIL KIMMAT ANS MHBECTHPORAHNA
(Kax BHYTPEHHEID, THK W BHEIHETD),



