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OnHi€r0 3 TPUYMH BUHUKHEHHS THUTaHHS MO0 PO3JEpXKABICHHS OIOIKETHUX
YCTAaHOB CTaJl0 KpUTHYHE Heno(diHAaHCYBaHHS 3 Jep>kaBHOro Oromkery. BpaxoByrouu
dakTop HemodiHaHCYyBaHHS OIODKETHX YCTaHOB, B YMOBAaX pPO3JEPKaBICHHS BOHH
MarOTh MIAHC CTaTH BUCOKOKOHKYPEHTHHMH Ta €(EKTUBHHUMHU. 3 METOI 3MEHIICHHS
(iHAHCOBOTO HABAaHTAXKEHHS OIOKETHUX YCTAHOB, YACTHHY iX MOCIYT JOIUILHO
nepenaTd MPUBAaTHUM CTPYKTypaMm. Po3nepikaBiieHHs MOB’si3aHE 13 HOBUM ITiIXOJIOM
¢dbiHAHCYBaHHS HaJIABaHUX TIOCIYT: «TPOIIIi 32 TIAIIIEHTOMY, «TPOIIIi 33 CTYASHTOMY [5].

OTxe pe3yabTaToOM PO3/epKABICHHS OIOKETHUX YCTAHOB MAa€ CTaTH yTBOPEHHS
MIITHOI CHCTEMH COI[1aTbHOTO 3aXUCTY, YTBOPEHHS 0aratonpodiibHOr0 eKOHOMIYHOTO
perymoBaHHS, TOMOJIAHHS MOHOIMOJII Jep)KaBW, NpPOTe HEMae TapaHTii Mo
e(eKTUBHICTH BCE XK 3pOCTE Ta 3aMpaIlio€ Ha CyCIILHUMN THTEpEC.
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CTPATEI'UA YIIPABJIEHUA NTHHOBAIIMOHHBIM PAZBUTHUEM
METAJITYPTHYECKHUX MPEJANPUATHUIA B YCJIOBUSAX
3KOHOMUWYECKON HECTABMJIbBHOCTU: TEOPETUYECKHUE
ACIIEKTbBI

UccnenoBanme mpoOieM HWHBECTHPOBAHHUS SKOHOMHUKH BCETJa HaXOAWIOCh B
[IEHTPE BHUMaHUS 3KOHOMHYECKOW HAYKH. DTO OOYCIOBIIEHO TEM, YTO WHBECTUIIHH
SABIAIOTCSI  OCHOBOM  XO3SIMCTBEHHOM  JIESITEIBHOCTH, ONPENEIAIOT  MPOLECC
SKOHOMHMYECKOr0 pocTta B 1ejJoM. OHHM BBICTYNAlOT BaXHEUIIUM YCIOBUEM
CTPYKTYPHBIX CIBUTOB B DJKOHOMHKE, OOECHEYMBAIOT TEXHUYECKUU TMporpecc,
MOBBIIIAIOT KAYECTBEHHbIC MOKA3AaTENU XO3SMCTBEHHOM NEATEIbHOCTH HA MHUKPO- U
MaKpOYPOBHSIX. AKTHBU3ALUS HWHBECTUIIMOHHOTO IMPOIIECCa SBISAETCS OAHUM U3
HauOosiee AeHCTBYIONIUX MEXaHW3MOB COLIMAIbHO-9KOHOMUYECKUX ITPeoOpa3oBaHUM.
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[Ipu ycnoBuM COBpEMEHHON HECTaOMJILHOM 3KOHOMHUKHM Ba)XXHOH mpobieMoi
SIBJSIIOTCS onpeneneHus: 3 (PEeKTUBHOCTH MHBECTUIIMOHHBIX PacXo0B, B3aUMOCBS3U
KalUTaJIbHBIX BIIO)KEHUW W CTPYKTYPHBIX CIBUIOB B JSKOHOMHKE, OIPEIECICHUE
IPUOPUTETOB B OTPACIICBON CTPYKType HHBECTHIHHA. DPQPEeKTUBHAS ICATEIBHOCTD
METAJUTypTUYECKUX MPEINpUiTHiA B JOJATOCPOUYHOM MEpCIEeKTUBE, oOOecreyeHue
BBICOKHUX TEMIIOB 1704 CTPATErH4eCKOro pa3BUTHSA u MOBBIILIEHHE
KOHKYPEHTOCIIOCOOHOCTH B YCIOBHUSX PBHIHOYHOW 3KOHOMHKHM B 3HAUMUTENBHON Mepe
Omnpenensiercs YpOBHEM MX HMHBECTULHOHHOM AKTHMBHOCTH W JIMANa30HOM
WHBECTULIMOHHOM JESTEIbHOCTH.

VYopaBiieHue HWHBECTUIUSAMHU BXOJUT B OOIIYyI0 CHCTEMY CTPaTErHYecKOro
(UHAHCOBOrO MEHEI)KMEHTa U TO03BOJISIET MPEANPUATUAM METaJULypru4ecKon
OTpaciay pacHIMPsITh KPYyr KOMMEpPUECKHX CBsi3eil, obOecrieunBath (HOpPMHpPOBAHUE
(brHAHCOBOW yCTOWYHBOCTH.

JlocrarouHasi MHBECTULIMOHHAs MOJAEpKKa M 00ecrnedeHUue BBICOKHMX TEMIIOB
pa3BUTUS  ONEPAUMOHHOM JEATEIIbBHOCTH — OCHOBHBIE 33Jlaud  YIPABJICHUSA
MHBECTULIMOHHON JIEATEIBbHOCThIO MeTajulypruyeckoro mnpeanpuarus. CyliecTByer
HECKOJIbKO BApUAHTOB JOCTUKEHUS MIOCTABJICHHBIX 33/1a4.

Bo-nepBbiXx, obecneyeHre ONTUMAlIbHOW  JIMKBUJHOCTH HWHBECTULMH U
BO3MOXKHOCTEHM OBICTPOTrO pEMHBECTUPOBAHMS KamUTasla MPU U3MEHEHUH BHEIIHUX U
BHYTPEHHMX  YCJOBHMM  OCYIIECTBICHHS  WHBECTHUIMOHHOM  JESITEIbHOCTH.
HenocTossHHBII WHBECTULIMOHHBIM KJIMMAaT CTPaHbl, W3MEHEHHS KOHBIOHKTYPHI
VMHBECTULIMOHHOIO DPBIHKA B IEJIOM WM OTHAEIBHBIX €r0 CErMEHTOB, H3MEHEHHE
CTpaTernyeckux Ienel pa3BUTHs WK (MHAHCOBOTO MOTEHIIMANA IPEANPUATUS MOTYT
OPUBECTHM K CHIDKEHHIO OXXHMJAEMOTO YPOBHSA MPUOBUILHOCTH  OTIENbHBIX
UHBECTHIIMOHHBIX TPOEKTOB U (PMHAHCOBBIX HMHCTPYMEHTOB HHBECTUPOBAHMSL.
B cBA3u ¢ 3THUM BaXXHYIO pPOJIb MPUOOPETAET CBOEBPEMEHHOE PEHMHBECTHPOBAHUE
KanuTasia B Haumbojee NpPUOBLIbHBIE OOBEKTHl WHBECTHUPOBAHUSA, KOTOpPBIE
0o0ecreynBalOT  HEOOXOAUMBIM  ypoBeHb  A((EKTUBHOCTH  HMHBECTUIMOHHOMN
JIEATEIIBHOCTH B L[EJIOM.

Bo-BTOpBIX, Ba)KHBIM YCIIOBUEM SIBJISIETCS MOUCK NYTEH YCKOPEHUS peau3aluu
JICUCTBYIOLIE HWHBECTULUHMOHHOW mporpaMMmbl npeanpusatus. HamedeHHble K
peanu3anyyu MHBECTULIMOHHBIE IPOEKTHI, KOTOPbIE BXOAAT B COCTAB MHBECTUI[MOHHON
porpamMmbl IPEINPUSATHS, TOJDKHBI BBITTOIHATHCS KaK MOXKHO ObICTpee, yeM ObIcTpee
peayin30BaH TOT WM JAPYroll MHBECTULIMOHHBIA MPOEKT, TeM OBICTpee HauMHAET
(dbopMupoBaThCA TOMONMHUTEIbHBIA YUCTBHIA JAEHEKHBIM MOTOK MPEIUPHUITHS B BUIC
YUCTOW WHBECTUIIMOHHOW TNPUOBUIM W aMOPTHU3AIMMOHHBIX OTYUCICHHH. OTO
HEOOXOJMMO HMCXOJ U3 TOro, YTO BBICOKME TEMIIBl peaJH3aluu KakJI0To
VMHBECTULIMOHHOIO IPOEKTa OKA3bIBAIOT COJIEHWCTBUE YCKOPEHHI0 JKOHOMHUYECKOIO
Pa3BUTHS NPEANPUATHS B LIEJIOM. TakKe CTOUT OTMETUTbh, YTO ObICTpasl peaau3anus
MHBECTULIHOHHBIX ITPOEKTOB, KOTOPBIE BXOJAT B COCTAB MHBECTULIMOHHOW ITPOrPaMMBbI
IPEANPHUATHS, OKA3bIBAET COJNEHCTBUE CHUKEHUIO YPOBHS MHBECTHIIMOHHBIX PHCKOB,
BBI3BAHHBIX HM3MEHEHUEM KOHBIOHKTYPbl MHBECTULHMOHHOIO PBIHKA, YXYILIEHUEM
WHBECTHIIMOHHOTO KJIMMAaTa B CTpaHe, MHQISIIIEH U ApyruMu (pakTopamu.

B-Tperbux, OmHO W3 BaKHEUIMIMX YCIOBUH 3(P(EKTUBHOW HWHBECTUIIMOHHON
NESITEIbHOCTH — 3TO0 o0ecrneuyeHrne (PUHAHCOBOTO pPAaBHOBECHUS MPEANPUSITUS B
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MPOIIECCE OCYIISCTBICHUS WHBECTUIMOHHOW JIEITCIIBHOCTH. Takoe paBHOBECHE
XapaKTepu3yeTcs BBICOKHM YpOBHEM (buHaHCOBOM CTaOUIBHOCTH "
IJIATSKECIIOCOOHOCTH TPEANPHUATHS HAa BCEX AdTamax ero pas3BuTus. OcCylmecTBIss
WHBECTUIIMOHHYIO JIEATEIILHOCTh, NMPEANPHUITHE JOJDKHO 3apaHee MPOrHO3UPOBATH,
KaKoe BJIMSHUE OHAa OKaXeT Ha YypPOBEHb ero (UHAHCOBOH CTAaOMJIBHOCTH H
TUTATeKECITOCOOHOCTH, a TakKKe ONTHMH3UPOBATH CTPYKTYPY HHBECTHPOBAHHOTO
KaIliTajaa U MHBECTHUIIMOHHEIE JEHEKHBIE IIOTOKH.

B mporecce cTparermueckoro  yrnpaBiICHHS WHBECTHIUSMHU  MPEANPUATHS
OTHEIbHBIC 3aJa4M JOJKHBI OBITh Pa3pO3HEHHBI MEXAy coOoi mia 3hdexTuBHON
peayiu3alMy TJIABHOW IeiW. PamkMpoBaHHE 3aJad CTPATErHYECKOIO YIPaBIICHUS
WHBECTHIMSIMU OCYIIECTBIIIETCS IYTEM OINPEACIICHUS BAXHOCTH KaXKJIOW W3 HUX
UCXOJIS M3 MPUOPUTETHOCTH IMO3UIUH Pa3BUTHS NPEINPUATHS U POCTA €r0 PHIHOYHOM
CTOMMOCTH.

st 3¢(HEKTUBHOTO pelieHus MpodJieM METaUTyPTHUEeCKOW OTPacay HeoOXO0arMMO
rapaHTUPOBAaTh MeETAJUTypraM TOJJEPKKY TOCyJapcTBa B BHJC CHEIUATBHO
pa3paboTaHHBIX MPOrpaMM M 3aKOHOB, IPHUBJICUYCHHE HHBECTOPOB JUIS YCIIEHTHOTO
pelieHUs Ba)KHEHIIMX TPOOJEM 10 TEXHUYECKOMY II€PEBOOPYKEHHUIO OTPACIH,
pa3BUTHE BHYTPEHHETO pBIHKA METALIONPOAYKIIMHA, YTO JacT BO3MOXHOCTh
Pa3BUBATHCS BCEM OTPACIISIM, CBSI3aHHBIM C MTOTPEOJICHUEM METaJLIONPOTYKIIHH.
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