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CamMapkaHICKMH MHCTUTYT JKOHOMHMKH U CEPBHCA
MNOBBINIEHUE NTHBECTUIIMOHHOMN NPUBJEKATEJIBHOCTH
IKOHOMMUKU (HA IPUMEPE Y3BEKUCTAHA)
AHHOTaIII/IHI B cratne AKIOCHTHUPYCTCA BHUMAHHUC HA TOM, YTO MHBCCTUIINHN
ABJIAIOTCA OJHHUM H3 OCHOBHBIX (b&KTOpOB, BJIMAKOIIINX Ha COOHAJIBHO-
9KOHOMHYCCKOC PA3BUTHC BceU M&KpOC-)KOHOMPI‘iGCKOﬁ cuctemel. B YCIIOBHAX
MOJICpHU3AIUHN SKOHOMMKH CJIO’KHOCTD mporiecca dbopmHpoOBaHUS
MMPAKTHYCCKOTIO0 MCXaHN3Mad HHBCCTUIIMOHHOI'O Pa3BHUTHA 00BICHSIETCSA HE TOJIBKO
OTCYTCTBHECM BO3MOKXHOCTH KOMIIJICKCHO OLICHHMBATL ACATCIBHOCTb OTACIBbHBIX
PETMOHOB M OTpAaClieil, HO M CYIIECTBYIOIIME IUCIPONOPUUM B IPOLECCE
dbopmupoBanus 3PQPEKTUBHON HHBECTUIIMOHHOW MOJUTUKU. TakuM o00Opazom,
MOXXHO IOJACPIKUBATH PA3BUTUC PCTMOHOB HA OTHOCHUTCIIBHO PaBHOM YPOBHC,
HCIIOJIB3Ysd PasHbIC MCTOIHLI. HpI/I 9TOM BaXHBIM CUHUTACTCA pPCain3alusd
TeppHTOpHaJIBHOﬁ I[MIOJIMTUKKU TOCyAapCTBa Ha IIPAKTHKC, WM OHA HJOJIKHA
MO3BOJIATH (POPMHUPOBATH OOIIETOCY/IaPCTBEHHBIE COLMANIBHBIE CTAHAAPTHI JJIS
06H€F‘-IGHI/I$I OCYHmICCTBJICHNA NHBCCTUIIHMOHHLBIX ITPOOCCCOB, OCO6€HHO B paMKax
OJTHOW CETH, HO MEKly PA3HBIMH TEPPUTOPHUAIBHBIMU CTPYKTYPAMHU.
KiroueBble cjioBa: OKOHOMHKA, HWHBCCTHIMOHHAA IIPUBJICKATCIbHOCTD,
(1)I/IHaHCOBI>Ie HpO6JI€MLI, HMHBCCTHUIIMOHHAsA ITOJIMTHUKA, HNHBCCTHUILIMOHHAA
NesATEIbHOCTD, cpepa yCIIyT.
INCREASING THE INVESTMENT ATTRACTIVENESS OF THE
ECONOMY (ON THE EXAMPLE OF UZBEKISTAN)
Abstract: The article focuses on the fact that investments are one of the main
factors affecting the socio-economic development of the entire macroeconomic
system. In the context of economic modernization, the complexity of the process

of forming a practical mechanism for investment development is explained not
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only by the lack of the ability to comprehensively assess the activities of
individual regions and industries, but also by the existing imbalances in the
process of forming an effective investment policy. Thus, it is possible to maintain
the development of regions at a relatively equal level using different methods. At
the same time, the implementation of the territorial policy of the state in practice
Is considered important, and it should allow the formation of national social
standards to facilitate the implementation of investment processes, especially
within the same network, but between different territorial structures.

Keywords: economy, investment attractiveness, financial problems,
investment policy, investment activity, service sector.

BBEJIEHUE

B Hacrosimiee BpeMs B MpOLIECCE PEIICHHs CYIIECTBYIOIIMX (PMHAHCOBBIX
npo0semM 00beMbl MPOU3BOJICTBA U PEANTU3ALUHU POAYKIMH, JUMHUTHI TOBAPHBIX
IIOTOKOB OIIPCACIIAOTCA CaMOCTOATCIBHO. B IIaJILHeI\/JIIHeM HGJIGCOO6p33HO
pa3paldoTaTh IeJIeBbIE TOCYIAPCTBEHHBIE TPOTPAMMBI IO CHUYKEHHUIO HETATUBHBIX
TGHIIGHHI/Iﬁ pa3BUTHUA B 3TOM HaIIpaBJICHHH. HpI/I 3TOM OOJIKHa OBITH cO31aHa
KOOPOIHMHHUDPYIOIIAA OpraHu3allMOHHAdA CTPYKTYpPaA, KOTOpasA AOJIZKHA ITO3BOJIATH
dbopmHpoBaTh CIMHYIO MIpaBOBYIO, MH(OPMAIMOHHO-aHATUTHYECKYIO,
OPraHU3allMOHHYI0 U MHBECTULIMOHHYIO CpPElly B HAIllEW CTPAHE U ONPEAEISIThH
COBPEMCHHBIC TCHACHIIMN B KAXKIAOM PCTHUOHC U OTPACIIM OKOHOMHKH CTPAHBI.

Ha mam B3rmisia, mMepel, IpUHUMAEMbIE B Pa3jIUYHBIX TEPPUTOPHUATIBHBIX
CTPYKTYypax, CeTAX U chepax AesITeIbHOCTH, MOKHO Pa3/IeIUTh Ha TPU OCHOBHBIX
HamrpaBJICHUA: KOHTPOJb q)HHaHCOBBIX IIOTOKOB; KOHTPOJIb HaA PBIHKOM
MOCPEJICTBOM YIIpaBJICHUS IIeHaMU (PETyIHpOBaHUE); pa3pabOTKa pa3IMYHbIX
nporpaMm M opraHuzamus (QoHIO0B. B 3THX yCIOBUAX COBEpIIEHCTBOBAHUE
VHBECTUILIMOHHON TIOJIUTUKHA, NPOBOJMMOKW HA TOCYJAPCTBEHHOM YPOBHE,
3aTPYAHCHO N3-3a HAJIMYIHA pasnnqnﬁ B IIOAX0A4aX K pPCTUOHAJIBHOMY Pa3BUTHUIO U
MOBBIIIEHUIO YP(HEKTUBHOCTH ICSITEIHLHOCTH OTIICIbHBIX Chep yCIyT.

METO/bI NCCJIEAOBAHUA
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CoOBepILIEHCTBOBAHNE MHBECTULHMOHHOW MOJMTUKHA JOJIKHO OCHOBBIBATHCS
Ha:

- pEeryJIMpOBaHUE NEATEIbHOCTH OpraHHU3alnii pa3IMYHbBIX
OpraHU3alMOHHO-TIPABOBBIX (OPM;

- PETYJISIPHO € YYETOM TEKYLIEH PRIHOYHOM CUTYallNH;

- COBEPIICHCTBOBaHUE (POPM U METOJIOB TOCYIAPCTBEHHOT'O PETYIUPOBAHMUS
HIKOHOMUYECKOM JIEATEIBHOCTH IyTeM (POPMUPOBAHUS HOBBIX ()OPM HUHCTUTYTOB
PBIHOYHOM 9KOHOMHUKH U OOIIECTBEHHBIX OTHOLICHUMH;

- HOBasl CMCTEMa B3aMMOOTHOIICHUHN XO3SHUCTBYIOUIUX CYOBEKTOB JIOJKHA
IIPOMTH 3aKOHOMEPHBIE 3TAIBI PA3BUTHS.

IIoaTOMY B COBPEMEHHBIX YCIOBUAX COLMAIBHO-DKOHOMUYECKOE Pa3BUTHE
OTpaciiel 3KOHOMHUKHM Halled CTpaHbl JOJDKHO OCYIIECTBIATHCS HA OCHOBE
KAaYECTBEHHO HOBOW CHCTEMBI, M 3Ta CHCTEMa JOJDKHA XapaKTEepU30BaTHCA
cnenupUUeCKUMHI 3aKOHAMU pean3allid U peryiupoBaHus. dopmupoBaHue
CIEHHAIBHOW HMHCTUTYLMOHAJIBbHOM CHUCTEMBI PEryJIMPOBAaHMS  IpoLecca
OKa3aHUs YyCIYr M HOBBIX NOAXOAOB TO3BOJUT JOCTHYb 3aJaHHBIX
CTpAaTeTUYECKUX TIOKa3zaTeled pa3BUTUA BO BCEX OTpacisix ©  cdepax
NEATEIIBHOCTH.

Pa3BuTne  pBIHOYHBIX  OTHOIIEHWUW  OMpeneNsieT  HEeOOXOAUMOCTh
HaIpaBjeHUs OOJbIIMX HMHBECTUIMOHHBIX PECYPCOB, KOTOPBIE CUUTAIOTCA
HEOOXOIMMBIMU JJI pa3BUTHS SKOHOMUKH [1]. [Ipn 3TOM rocynapcTBo J0JKHO
co37aTh HEOOXOIUMBIE YCIIOBUS JIJISI HAMPABIEHUS dTUX PECYPCOB B peabHBIN
CEKTOP SIKOHOMHKH, COLIMAIBLHBIE U CIIELMaIbHble 00pa30BaTEIbHbIE TPOrPAMMBI.
Peanuzanust Apyrux MHBECTHUIIMOHHBIX MPOCKTOB JOJKHA OBITH OCBOCHA
YaCTHBIMU UHBECTOPAMHU.

HoBble H»KOHOMHYECKME OTHOILICHMS, CKJIAIbIBAIOIIMECS B  HalIEH
peciyOJiiKe Ha OCHOBE 3KOHOMHUYECKHX pedopM, MPOBOAMMBIX B IOCIETHUE
rOJIbl, CO3/1alii OJaronpusiITHbIE BO3MOXKHOCTH JUIsl pa3BUTUS cdepbl ycuyr. To

€CTb OKOHOMHYCCKHC peq)oprI CO3J1aJIM BO3MOKHOCTD YJIIYUIIHUTh ACATCIbHOCTD
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NPEeANPUATANA U OpraHu3anuii chepbl 00CTyKUBaHUS, CO3/1aTh HOBbIE (POPMBI U
METO/IbI OKa3aHuA ychyr. B yacTHOCTH, BKIIIOYEHHE B HOBYIO (DOPMY OTYETHOCTH
yCIIyT MO MPOTPaMMHUPOBAHUIO, 00pa30BaTENIbHBIX YCIYT, METUIIUHCKUX YCIYT U
CEJIbCKOXO3SIICTBEHHBIX YCIYT CBUJETEIBCTBYET O TOM, UTO 3TH YCIIYTH BXOIUIH
B COCTaB IIPOYMUX YCIYT B IPEABIAYIIEM MTEPHO/IE.

W3BecTHO, 4YTO  TpsIMbIlE  WHOCTPAHHBbICE  MHBECTUIMU  SBISIOTCS
MEePCTIEKTUBHBIM UCTOYHUKOM (DMHAHCUPOBAHUSA [2], B TOM dHciie B cpepe yCIIyT.

YBenuuenue 06bemMa HUHOCTPAHHBIX MHBECTUIIMN MO3BOJISIET OCYIIECTBISTh
TEXHOJIOTUYECKOE OOHOBJICHUE OCHOBHBIX (DOHIOB XO3SUCTBYIOLIUX CYOBEKTOB,
AKCIOPT YCIYr, UMIOPT TEXHOJOTWU, POCT HABBIKOB IMPAKTHYECKOIO OIBITA.
Takum oOpa3om, Ha OMMXKaMIIyI0 MEPCHEKTUBY CIIEAYET CUMTATh OCHOBHBIMU
3aJlayaMy peaJn3yeMOl Ha YpOBHE TIOCYJIapCTBEHHOM BIACTU IOJHUTHKH,
HaIllpaBJI€HHOW Ha TMPUBJICYEHUE TMPSAMBIX HWHOCTPAHHBIX WHBECTHLIMA B
HDKOHOMHKY CTpPaHBI, B TOM YHUCJIE:

- COBEpUICHCTBOBAHNE HOPMATUBHO-TIPABOBOM 0a3bl;

- COBEpILICHCTBOBAHWE PErMOHAIIBHOM NOJUTUKU IO IPUBIICYEHUIO
WHOCTPAHHBIX HHBECTULIN;

- pa3paboTka (Co3laHME) TPAKTUUECKOTO MEXaHU3Ma CTpaxoBaHUs
WHOCTPAHHBIX WHBECTULIU;

- COBEpIICHCTBOBAaHUE CHCTEMBI MEXOTPACIEBOTO  pacHpeAesICHUs
WHBECTUIIMOHHBIX CPEJCTB, MOCTYIAONIUX U3-3a pyOexa.

Tak>ke BaKHO OTMETUTH, YTO 3T MEPHI JOJDKHBI OBITh KOMITJIEKCHBIMU. ITO
MO3BOJUT CO3JaTh HEOOXOAUMbIE YCIOBHS A TMOJACPKKH M Pa3BUTHA
IIPUOPUTETHBIX OTpAcia€ll 3KOHOMMKHM HAIIel CTpaHbl 3a CYET PaCUIMPEHHUS
MEXIYHAPOJHOTO COTPYAHUYECTBA B OJIMKANIIIEM OYIyIEM.

Ha nam B3rsig, nenecoodpasHo, 4ToObl cdepa yciayr Obljia MpUOPUTETHON
JUIS pa3pabOTKU Mep MO MOJIEPIKKE FOCYAapCTBAa U MHOCTPAHHBIX WHBECTOPOB.
[TockonbKy KOIMYECTBO CYOBEKTOB XO3SIIICTBOBAHUS B 3TOM chepe 3HaAUYUTEIBHO

U 1peajiaract OINTUMAJIbHBIC YCIYIM B COOTBCTCTBUM CO CBOUM ICJIICBLIM
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HampaBiIeHUEM [3], OHM HauUEJeHbl Ha pPa3HbIE CETMEHTbl pBIHKA U
YAOBJIETBOPSIOT CIPOC 10 KAYECTBY.

Pa3paboTanHble HanpaBiI€HHs COBEPUICHCTBOBAHUSA HWHBECTHIIMOHHOW
HOJIMTUKU XO3AHCTBYIOIIMX CYOBEKTOB C(epbl YCIyT CIEeIyeT pacCMaTpuBaTh B
CBSA3U C IPUHATOU MPOIPAMMON MEPONPHUIATHHI IO PEATU3ALNA SKOHOMHUYECKON
IIOJINTUKM Ha TOCYJApPCTBEHHOM YPOBHE, YTO ITO3BOJMT CUCTEMHO pEIIATh
CylLIeCTByIOIIME MpoOIeMbl. MpoOJIEeMBbl B pPa3jIMYHBIX OTpacisix U cdepax
nesrenpbHocTH  [4].  MHBecTMLIMOHHAs  JOEATENBHOCTH M pealn3yeMast
MHBECTUIIMOHHAS TOJUTHKA HE MOTYT 3()()EKTUBHO pa3BUBATHCA B OTPBIBE OT
MAaKpO3KOHOMHYECKOM CUCTEMBI BCEW AKOHOMHKHU. lloaTOMy ympaBneHueckue
pelIeHus, IPUHUMAEMble Ha YPOBHE IOCYJAPCTBEHHOW BJIACTHU, JTOJKHBI OBITh
COTJIACOBAHBI C YNPABICHYECKMMHU CTPYKTYpaMH BCE€X YPOBHEW M OTBEYATH
TpeOOBAaHUSIM OTJICJIbHBIX OTpaciied W HaIpaBJICHU NesITeNbHOCTH. B Takux
YCJIOBUAX BO3MOYKHO JOCTMIKEHHME BBICOKMX IIOKa3aTeledl  COLUAIbHO-
HPKOHOMHUYECKOTO Pa3BUTHsI HE TOJIBKO B MaclTad€ OTIEIbHBIX OTpaciied H
PErHOHAIBHBIX CTPYKTYpP, HO U B MacIITabe BCEH CTpaHsbl.

Co3nanue OnaronpusiTHBIX MWHBECTULIMOHHBIX YCIOBUN B Hallleld CTpaHe
onpenensieTcss 3(PQPEeKTUBHOCThIO XO3AWCTBYIOIIUX CYOBEKTOB B Pa3IMYHbIX
oTpaciix U cdepax AEATETbHOCTH M  SABISETCA BaXHBIM (AKTOPOM,
aKTUBHU3UPYIOIIMM NPOLECC MPHUBICYEHUSI CBOOOJIHBIX (PMHAHCOBBIX PECYpPCOB
WHOCTPAHHBIX UHBECTOPOB B MECTHBIE OPraHU3aLMH, IIPOEKTHI U IPOIPAMMEI. .
JUis  pelieHus TOCTaBICHHOM 3a/Jayd  BaXXHO TMOBBICUTH 3((HEKTUBHOCTH
MEXaHU3Ma TMPEJOCTABICHHUS] HMHOCTPAHHBIM HMHBECTOpaM HH(opManuu o0
WHBECTULMOHHBIX BO3MOXHOCTSAX B OTIEIBHBIX OTPACisAX JKOHOMMKH Halleu
CTpaHbl. OTH BO3MOXKHOCTM BKIIOYAIOT oOO€CleyeHue TapaHTHi MpaB
COOCTBEHHOCTH M PaBHBIX YCIOBUW, a Takxke JHOepanu3aluio BaJIOTHOTO
peryJMpoBaHus.

HOJIYYEHHBIE PE3YJIbBTATBI
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Takum o00pa3oM, [uisi TOro, 4roObl HMHBECTULMOHHAs IOJUTHKA OblIa
IIPaKTUYECKOM B OJIvKaiee BpeMs, OHa JIOJKHA OCYILECTBIIATHCS B CIIETYIOIIUX
JIBYX HaIlpaBJICHUSAX:

v IIPUBJICYCHUE HWHBECTHLMI YaCTHOTO CEKTOpa M IPSAMBIX
WHOCTPAHHBIX WHBECTULHM, KOTOPBIE SBIIIIOTCS OCHOBHBIM HCTOYHUKOM
MOJICPHU3AIMU YKOHOMHKH Hallel cTpaHsl [S];

v o0ecrieueHne MaKCUMalbHOW 3()PEKTUBHOCTH WHBECTUPOBAHUS
OIO/I)KETHBIX CPEJCTB.

Taxxe caenyeT OTMETUTD, UTO, HECMOTPS Ha TO, YTO MPHU pa3paboTKe Lenen
M 33Jad WHBECTULUVOHHOM NOJINTHKUA KAXKJIOW OTAEIIBHOW TEPPUTOPHAIBHOU
CTPYKTYpbl YUHUTBIBACTCS YHUKAJIbHOCTH, IPEACTABIIAIONIAS COBOKYIIHOCTh Kak
BHEIIIHUX, TaAK M BHYTPEHHUX (PAKTOPOB, MOXKHO BBIAECIUTH OOIIME ACIIEKTHI

(bopMHpOBaHNS UHBECTUIIMOHHON MOJIUTUKH, B TOM YHUCIIE:

> oTepekaroliee pa3BUTHE BaXHBIX OOBEKTOB M HaIpaBJICHUN
JIeSITCIIbHOCTH;
> ONTUMU3AIMSA W PAlMOHAIM3AIUS HCIOIB30BAaHUS HMEIOITUXCS

BO3MOYKHOCTEH [6];

> COTJIaCOBaHHWE COITMAIBHO-IKOHOMUYECKHX YCIOBHA BO BCEX
pErroHax, rie peaqu3yloTcs UHBECTUITMOHHBIC MTPOIIECCHI.

Ocobennocts mporecca (HOPMUPOBAHUSI WHBECTULIMOHHOW TMOJIUTUKHU
3aKJII0YaeTCsl B TOM, 4YTO OpraHM3alliH, Y4YacTBYIOIIME B WHBECTUIIMOHHOU
JESATETbHOCTH, XapaKTepU3yITCs OOpa3lOBbIMU IMOKAa3aTEIsIMU TI0 YPOBHIO
CBOCTO DPA3BUTHS, PA3IUYAIOTCS IO pa3Mepy U (HopmMe COOCTBEHHOCTH W TIO
MPUCTIOCOOJICHHOCTH K M3MEHsomuMes (paktopaMm BHemHe cpeabl. [loatomy
CTAaHOBUTCS  CIIO)KHO pa3paboTaTh EIUHBIA TOAXOJ K  HCCIICIOBAHUIO
WHBECTUIIMOHHOM MMOJTUTHKH.

Cdepa ycmyr xapakrepusyercs OOJBIIUM KOJIWYECTBOM JACHCTBYIOIIMX
XO3UCTBYIOIIUX  CYOBEKTOB, a WX  JICATCIBHOCTb  OINPEACISICTCS

BO3JICHCTBYIOMMMHA Ha HHUX ¢akTopamu. B pesynbTaTe BO3HUKAET CHUTYaIHs,
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KOTJa pa3BUTUE MPEANPUATHI, OTIMYAKOIIMXCSI CBOEH HANpPaBIECHHOCTHIO,
pa3smMepamMu, HUMEKIIMMUCA pecypcaMu, OTPaHUYMBAECTCS ONPEICICHHBIMU
CTaHJAapTaMHU, U 3TH CTAHJAAPTHI ONPEIECIAIOT UHBECTULIUOHHYIO JESTEIbHOCTb.
Takke crneqyer OTMETHTh, 4YTO MPUHUMAEMBIE MEPBI 1O Pa3BUTHUIO
WHBECTUIIMOHHON NEATEIbHOCTH B cepe yCIyr He MPUBOAAT K MOBBIIICHHIO
s dexTuBHOCTH OCYILECTBIISIEMBIX MHHOBAIIMOHHO-UHBECTUIIMOHHBIX
IIPOLIECCOB, YTO HE IIO3BOJIIET JOCTUYb LEJIEH, NOCTABJIEHHBIX IEpPEn
OTJICJIbHBIMH XO3SIMCTBYIOIIMMH CYOBEKTAMH.

OBCYXKJIEHUA

Ha mHam B3rsg, cTpemieHuss BCEX YYAaCTHHKOB WHBECTULHMOHHOU
JESATEIbHOCTH, HAIIPABJICHHBIE HA MOBBILICHUE COLUAIBHO-DKOHOMUYECKUX
ITOKA3aTelen, CIEAYeT pacCMaTPUBaTh UCXOAS U3 MPOUCXOIAIINX B SKOHOMUKE
HaIllell CTPaHbl M3MEHEHHU, KOTOPBIE ONPENEIAIOT JaJIbHEUIINE HAIPaBICHUS
WHBECTUIIMOHHON TOJMTUKH, peanuzyeMoil B cdhepe ycuyr. s dhuHaHCOBBIX
YUPEXKACHUN U KPEIUTHBIX OPraHu3aluil YBEJIMYEHHUE JOXO0JI0B JOJDKHO OBITH
CBSI3aHO C MOBBILICHHEM COLMAIBbHON 3((EKTUBHOCTH OIEpaIfii, YTO MOXKET
OBITh JOCTUTHYTO ITyTEM WHBECTHPOBAHUS HMMEIOIIUXCS B HUX (DMHAHCOBBIX
pPECYPCOB B COLMATIbHBIE OOBEKTHI, IPOEKTHI U MTPOrpamMMbl. B 11e/1s1X MOBBIILIEHUS
0J1arOCOCTOSIHUSL HAaCEJICHHs MEPCIEKTUBHO JTOOUTHCS €ro MyTeM aKTHBHU3AIUH
BKJIFOUEHUS] UMEIOIIMXCA Y HUX (PMHAHCOBBIX PECYPCOB B MPOEKTHI, TPOTrPAMMBbI
u xossicTByrommue cyobekTol [8]. Ilpm »TOM HEOOXOAMMO C€O3/1aTh TaKOM
MEXAaHU3M, TOBBIIIAIINN UHBECTUIMOHHYIO aKTUBHOCTh HACEJICHUS, KOTOPBIU
BKJIIOYAET B ce0sl MHAMBUIYAJIbHbIE WHBECTUIIMOHHBIE MPOEKTHI U MO3BOJIAET
rpakaHaM OCYIIIECTBIIATh BJIOKEHHSI B MECTHBIC I[EHHbIE OyMaru B YCJIOBHSIX
HAJIC)KHOTO YIIPABJICHHUS.

OpHako, Ha Hall B3MJISI, IPUOPUTETHOCTH ChEphl YCIYT MO CPABHEHUIO C
OPYTHMM OTPACISIMHU JIEATENBHOCTH OINPENEAETCs, BO-NIEPBBIX, MOIAIACPKKOM,
OCYIIECTBIIIEMOM  TOCYHapCTBOM, BO-BTOPBIX, KOOPAWHALMEN HEHUCTBUMI

3aMHTEPECOBAHHBIX CTOPOH - TOCYJApCTBA, KPEAUTHBIX OpraHu3aluid |
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(UHAHCOBBIX MHCTUTYTOB, a TaKXX€ HACEJeHWs, W OTa HWHHOBAI[MOHHAs
NEATEIHLHOCTh B chepe yCIyr 00ecnedrnBaeT KOMIUIEKCHBIM MTOAXO0/ K PEIICHUIO
npo6JieMbl pocta 3 (PEKTUBHOCTH U TEM CaMbIM MO3BOJISIET pa3padaThIBaTh MEPHI
[0 YCKOPEHUIO HWHBECTUIIMOHHBIX IIPOIECCOB HA OCHOBE HWHBECTULIMOHHOM
noautukd [9]. B ocHOBe 9TOM HMHBECTULMOHHOW TIOJUTHUKUA  JIeKAT
crenuuyeckre OCOOEHHOCTH JEATEIBHOCTH OTACIBHBIX XO3SMCTBYIOIIUX
CyOBeKTOB B cepe yCiIyr, VyYHTHIBAIOTCS TIOKa3aTeld W3MCHCHHM,
MIPOUCXOSIINX BO BCE MAKPOIKOHOMUUYECKOU CUCTEME.

3AK/IIOYEHHUE

Takum 00pa3oM, Ba)KHBIM SIBJISIETCS MPUBJICUCHUE KPEAUTOB U TPAHTOB OT
NPEANPUATANA U OpraHu3anui, 0aHKOB M (DUHAHCOBBIX CTPYKTYp, TpaxkaaH,
MHOCTPAHHBIX TOCYJIapCTB U MEXIYHAPOJHBIX (DUHAHCOBBIX OPTaHU3ALMN U
JPYTUX BHEOIOKETHBIX HMCTOYHUKOB (DMHAHCUPOBAHUS I  Pa3BUTHUA
OTJICJIbHBIX XO3UCTBYIOIUX CYOBEKTOB U C(hephl yCIyT Kak Bech. BhisiBlIeHHBIE
CTpaTEeru4ecKue IeIu TMO3BOJSIOT pa3padoTaTh OTHOCHUTENIBHO 00Jiee TOJIHbIC
MPOIEAYPHI COBEPIICHCTBOBAHUSI MHBECTULIMOHHOW MOTUTUKH XO35IMCTBYIOIINX
cyOBekToB B chepe yciyr. [loaTtomy yuactue rocyiapctsa B MHBECTUPOBAHUU B
chepy ycayr JTOKHO OCYIIECTBISATHCS MPEUMYIIIECTBEHHO Yepe3 MPOorpaMMHO-
[[EJIeBbIE MEXaHU3Mbl. OJTO MOXET OO0ECHEeYUTh BBICOKYIO 3S()PEKTUBHOCTD
Pa3BUTHS MHBECTUIIMOHHBIX MOTOKOB OTACIIBHBIX XO3SUCTBYIOIIUX CYOBEKTOB B
chepe ycayr. B To ke Bpems TOCYyIapCTBEHHBIMH OpraHaMHU MOTYT OBIThH
OPUHATBL MEPbl 1O CYOCHMAMPOBAHUIO YAacTH TMPOLEHTOB IO KPEeAuTam
KOMMEpPUYECKUX 0aHKOB. B JaHHOM cilydae 3TO MOXET ObITh JOCTUTHYTO 3a CUET
YCWJICHHS COTPYTHUYECTBA MEXKy TOCYJapCTBOM, OaHKaMU U OpraHU3alUsIMH,
obciyxuBaronuMu Hacenenue [10]. Takke Ba)XKHO OTMETUTbh, YTO B KAa4ECTBE
MPUOPUTETHBIX HAIPABICHUN TOCYIapCTBEHHON MOMJIEPKKH B CPEIHECPOUHOM
MEPCTIEKTUBE OMpPEICIICHbI CICIYIONINE: 00eCIeUYeHNnEe COIMAIBHOTO Pa3BUTHS,

sbdexTuBHOE  pa3BUTHE  PHIHOYHOM  UHEOPACTPYKTYphl, MOJEpPHHU3ALMUS
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COBPEMEHHBIX OTpaciieil ¥ MPOU3BOACTB SKOHOMHUKH, Pa3BUTHE MaJIOro OM3Heca
Y YaCTHOI'O MPEANPUHUMATENIbCTBA.
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