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B cmambe npednoxeHa KoHYenyus MexaHu3ma passumus (UHaHCOBO-UHBECMULUOHHO20 MOMeHYUana cybbekmos peasbHo20 CeKMopa 3KOHOMUKU, BK/0-
yarowas onpedeneHue NPUHYUNos, yenell u 3a0ay4, @ MaKHe KOMMAEKC UHCMPYMEHMOB MeXaHU3Ma Pa3eumus (UHAHCOB0-UHBECMULLOHHO20 MOMeHYUa-
/10 CyBbEKMO8 PeasbHO20 CeKMOPa IKOHOMUKU. PaccmompeH npoyecc hopmuposaHus MexaHu3ma paseumus (hUHAHCOBO-UHBECMULUOHHO20 MOMeHyuana
Cy6beKmog peasnbHo20 CeKMOpPa IKOHOMUKU C MOYKU 3peHUs Pa3euMUs KaK npoyecca, mak u pesyasmama. [posedeH aHanu3 AumMepamypHbix UCMOYHUKO8
OMHOCUMENbHO CYUHOCMU U pasepaHuyeHuli kKameaopull ycmoliyueoeo GyHKYUOHUPOBAHUSA U ycmolivueoeo pasumus cyGbekmos peasnbHo20 cekmopa
3KOHOMUKU. [TpednoxieHHas KOHUenyus npu3eaHa obecrieyums MPAKMUYECKYIo Peanu3ayuko KOMAEKCa UHCMPYMeHMO8 MeXaHU3Ma Pa3eumus (hUHAHCOBO-
UHBECMULUOHHO20 MOMeHLUana cybbekmos peasbHo20 CeKMOopa IKOHOMUKU, Ymo Momoxcem 0ocmuYb Ux ycmolivueoao (yHKYUOHUPOBAHUS U PA38UMUS.
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Beceda 10. K., TepeweHko E. I0. KoHyenyia mexaHizmy po3gsumky
thiHaHcoso-iHBeCMUUiliHO20 MomeHyiany cy6'ekmie peanbHo20
ceKmopa eKoHoOMiKu

Y cmammi 3anponoHO8aHO KOHUENyiko MeXaHiamy po3sumky @iHaHCo80-
iHgecmuyiliHoeo nomeruyiany cyb'ekmis peanbHO20 ceKMopa eKOHOMIKU,
AKQ BKAKOYAE BUHAYEHHA NPUHYUNIB, inell i 30800Hb, G MAKOM KOMINEKCY
iHCmpymeHmig MexaHi3my po3gumky hiHaHCo80-iHeeCMuyiliHo20 momeHu-
any cyb'ekmis peanbHo20 ceKMopa eKoHomiKu. Po32nsHymo npouec gop-
MYyBAHHA MeXaHi3mMy Po38UMKy (PiHaHCO80-iHBeCMUUiliHO20 nmomeHyiany
cy6'ekmie peasnbHO20 CEKMOPA EKOHOMIKU 3 MOYKU 30py PO3BUMKY AK MPo-
yecy, max i pesynemamy. [posedeHo aHani3 nimepamypHux Oxepen cmo-
C08HO cymHocmi Ui po3mestyeaHb kame2opili cmiliko2o hyHKUYioHy8aHHA ma
€manozo po3sumKy cyb'ekmig peasbHo20 cekmMopa eKoHOMIKU. 3arMponoHo-
80HA KOHUENUiA NOKAUKAHA 3a6e3me4umu npakmuyHy peaniayito Komnsaek-
cy iHCmpymeHmie MexaHiamy po3eumky (iHaHco80-iHeecmuyitiHo2o nomeH-
yiany cyb'ekmis peasbHO20 ceKMOPa eKOHOMIKU, wjo doromoxce docsemu ix
CcmiliKo20 GyHKYiOHY8AHHA U pO38UMKY.
Kntouosi cnosa: cyb'ekmu peasnbHo20 ceKmMopa eKoHOMIKU, GhiHaHC0BO-
iHgecmuyiliHuli nomeruian, KOHUenyis, MexaHiam, npoyec, cmilike yHKYiO-
HYBQHHS, cmanuli pO38UMOK.
Puc.: 2. biba.: 11.
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rA0GaAbHOM BoOIIpoce obecreyeHns HAlJMOHAaAbHOI'O

YCTOIX‘-II/IBOI'O Pa3BUTHA 3KOHOMUKU YKpaI/IHbI €CTb

3B€HO, B KOTOPOM CKOHLI€EHTPUPOBAHbI Ba)KHellII1e
pecypchl, H606XOAI/IMI)I€ AASL €T0 penleHud,— 3To Cy6’beKTbI
P€aAbHOIO CEKTOpa 5KOHOMMKMU. OHI/IpaHCb Ha pa3BuTue
ux ¢)MHaHCOBO—MHBeCTI/ILU/IOHHOI'O IOTEHLIMaAa, BO3MOX-
HOCTU pearnpoBaTb 1 aAalITUPOBATbCA K YCAOBUAM 6blCTpO
I/ISMEHHIOI.LIGIZCH prHO‘-IHOI;[ CpeAbl B ITIEPUOA LTUKANYECKUX
KOAebaHmit 9KOHOMMKM, Cy6'bEKTbl P€aAbHOTI'0 CEKTOPA 3KO-
HOMMKM ITO3BOAST YCIIELIHO peaAn30BaTb LHEAU YCTO];I‘-I]/IBO—
roO HAallMOHAAbHOT'O pa3BUTUA. B cBs3u ¢ aTMM BO3HMKaeT
HeO6XOAI/IMOCTb NPEACTaBUTb IAPAAUTMY MCCAEAOBAHUA
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Beseda Yu. K. Concept of the Mechanism of Development of Financial and
Investment Potential of the Subjects of the Real Sector of Economy

The article offers a concept of a mechanism of development of the financial
and investment potential of subjects of the real sector of economy, including
identification of principles, goals and tasks, and also a complex of instruments
of the mechanism of development of the financial and investment potential
of subjects of the real sector of economy. It considers the process of formation
of the mechanism of development of the financial and investment potential
of subjects of the real sector of economy from the point of view of both the
process and result. It conducts analysis of literature sources with respect to
the essence and differentiation of categories of stable functioning and stable
development of subjects of the real sector of economy. The proposed con-
cept is destined to provide practical realisation of the complex of instruments
of the mechanism of development of the financial and investment potential
of subjects of the real sector of economy, which would help to achieve their
stable functioning and development.

Key words: subjects of the real sector of economy, financial and investment
potential, concept, mechanism, process, stable functioning, stable develop-
ment.
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AQHHOTO BOIIPOCA B BUAE COBOKYITHOCTY KOHLIENTYaABHBIX
MIOAOKEHMIL.

DTYMOAOTMYECKY «KOHLEMLMS» B NEPEBOAE C Ad-
TUHCKOTO (conception) 03HAYaeT CUCTEMY B3TASIAOB Ha TOT
VIAYL IHOJI TIPOLIECC VIAY SIBA€HE 1 (pPOPMUPYET Mapapurmy
uccaepoBanys npobaemsl. [IpeacTaBasis co00i1 COBOKYI-
HOCTb KOHL|ENTYAABHBIX IIOAOXKEHMII, TApaAUrMa oTobpa-
)KaeT COBpeMEeHHbIe 0COOEHHOCTH CYLeCTBOBaHNA Ipobae-
MBI, @ TAKXKe AA€KBATHBIIT 9TUM 0COOEHHOCTSIM MHCTPYMEH-
Tapuil VX peleHMts.

Konueniyst MexaHusma pasBuTys pUHAHCOBO-MHBE-
CTULMOHHOTO TOTEHLMaAd CyO'beKTOB PEAABHOIO CEKTOpa
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9KOHOMUKU IMPEAIIOAATAET OIPEACACHUE TNPUHLUIIOB, Le-
AeN U 33Aa4, a TaKXXK€ KOMITA€KCa MHCTPYMEHTOB ME€XaH3-
Ma pa3BUTUA (1)]/IHaHCOBO—MHBeCT]/ILU/IOHHOI‘O IOTEHLMaAa
CY6’beKTOB p€aAbHOTO CEKTOpPA, KOTOPbI€ HAIIpABA€HbI Ha
TIOBBILIEHNE PE3YAPTATVIBHOCTU q)OpM]/IPOBaHMH " UCIIOAb-
30BaHNMA d)MHaHCOBO—I/IHBeCTML[I/[OHHOI'O IIOTEHIIMaAQ AAA
AOCTVIKEHUA YCTO]Z‘{I/IBOI'O ¢)yHKuMOHMpOBaHMH " pasBu-
TUA Cy6'bEKTOB peaAbHOro CEKTOpa B YCAOBMAX LMKANYE-

ITpUHLUIIBI TPEACTABASIIOT CO0O0I OCHOBHBIE PYKOBO-
ASLILIVIE UAEH, OTPAKAIOIIME TPeOOBAHMSA 0OBEKTUBHBIX 3a-
KOHOMEPHOCTeJ! IIOCTPOEHNS KOHLIELMY MeXaHU3Ma pas-
BUTKS UHAHCOBO-MHBECTULIMOHHOTIO TOTEHL1AAA CYOBEK-
TOB PEAABHOTO CEKTOPa SKOHOMUKI.

B cuay cBoett AyaAbHOU TPUPOABI ITPUHLIATIBL, C OAHOI
CTOPOHDIL, 0TOOPAXKAIOT IIPaBMAa GYHKLMOHUPOBAHMSI 1 pas-
BUTHS CYO'bEKTA PEaABHOTO CEKTOPA IKOHOMMKH, & C APYTOit —

CKOTO Pa3BUTUsI SKOHOMUKH (puc. 1).

0COOEHHOCTU

CUCTEMBI

I'IpUHuunbl mMexaHu3sma passumus ¢)UHGHCO80-UH8ecmuuUOHHOZO nomeHyuana cy6'beKmoe peasibHo20

ceKmopa 3KOHOMUKU
MpvHumn cneyuduyHoct | MprHUMN 3aBUCMMOTO MpvHumn MpvHumn MpuHuMn MpvHUWN
pasBuTns pasBuTns afanTUBHOCTA | AMHAMWUYHOCTM LIMKANYHOCTW cTabunusayum

v

(dJI/IHaHCOBO—I/[HBeCTI/[].U/IOHHOI'O

Lene mexaHusma passumus d)UHaHCOBO'UHBecmUHUOHHOZO nomeHyuana C}’6'beKm08 peasibHo20 cekKmopa
JKOHOMUKU: OOCTXeHne yCTOVIHVIBOFO (byHKLWIOHI/IpOBaHI/IFl N pa3BuTnAa Cy6'bEKTOB P€asibHOro CeKTopa
B YCNIOBUAX UMKITNYECKNX NPOLECCOB SKOHOMUKN

v

3adayu mexaHusma pazeumus (pUHAHCOBO-UHBECMUYUOHHO20 NOMeHYUana
cy6veKmoe peasibHo20 ceKmopa 3KOHOMUKU

i OnpegeneHve ypoBHs GpUHAHCOBO- i
WNHBECTULIMOHHOIO NoTeHUMana
Cy6bEKTOB peanibHOro CEKTopa i

3KOHOMMUKM 1 €r0 afanTaLMOHHbIX !

BO3MOXHOCTEN i

Bbl6Op LieneBbIX OPUEHTUPOB
afanTaLOHHbIX BO3MOXHOCTEN i
GUHAHCOBO-UHBECTULMOHHOMO !
noTeHLMana cy6bekToB peanbHoro |
CEKTOpa SKOHOMMKI i

CoxpaHeHwe ycTonuMBOCTY GUHAHCOBO- i
VHBECTULIVOHHOTO NOTEHL|aNna CyobeKTos !
peanbHoro cektopa 3KOHOMVKM Ha OCHOBE |

peanu3aumm ero afanTaLyioHHbIX :
BO3MOXHOCTEN !

Bbibop nokasatenein oLEeHKM i
GUHAHCOBO-MHBECTULIIOHHOTO i
noTeHUMana cybbeKkToB
peanbHOro CekTopa SKOHOMIKIA

Komnnekc NWHCTPYMEHTOB MeXaH3Ma pa3BUTnA d)l/lHaHCOBO-I/IHBECTI/ILWIOHHOI'O noTeHuywnana
Cy6'beKTOB peanbHOro CeKTopa SKOHOMUKN

OnTUMM3aLMA GUHAHCOBO- i
NHBECTULMOHHOTO NoTeHUMana |
CyGbEKTOB PeasnibHoro cektopa i

3KOHOMUIKM !
1

[MporHo3mpoBaHue pa3sutna
¢$1HAHCOBO-MHBECTULIIOHHOTO
H noTeHUMana CybbeKkToB
i peanbHOro CeKTopa 3KOHOMUKM
1

Cmamuyeckue XapakmepucmuKku

nomexHyuana cy6beKmoe
peasibHo20 ceKmopa 3KOHOMUKU

-
1
1
1
d)uHaHCOBO-UHeechL(UOHHOZO i
1
i
1
1
1

1

i AKmueHo-naccueHas cmpykmypa
i ¢huHaHCo80-UHBECMUYUOHHO20
. nomexyuana cy6vekmos

1

! peasibHO20 CeKMOpPAa SKOHOMUKU
1

BenunumnHa

CronmocTb
BHyTpeHHAsA cbanaHCMpoBaHHOCTb
CTpyKTypHas cbanaHCMpOBaHHOCTb

MIHHOBALMOHHOCTb
PecypconesaBmcumocTb
IKCNOPTO/MMNOPTOHE3aBUCUMOCTb
KoHdnuKToreHHoCTH

JuHamuyeckue Xapakmepucmuku
d)uHaHCOBO-UHBecmUUUOHHOZO
nomeHyuana CyﬁbEKmOB
peasibHo20 ceKmopa 3KOHOMUKU

- B $ase oXKMBNeHUs;
- B pase nogbema;

- B pase Kpusnca;

- B dase pgenpeccun

CrabunbHoCTb
(DuHaHCOBaA YCTOMYNBOCTb
BHyTpeHHee paBHOBecKe
CTpyKTypHOe paBHOBeCMe
MHHOBaLOHHaA CTabunbHOCTb
CrauMoHapHOCTb areHTCKUX
OTHOLLEHWNIA
KoHKypeHTHOe npenMyLLecTBO
KoHKypeHTHOCMOCO6HOCTb
CyObeKTOB peanbHOro cekTopa
3KOHOMVIKM

Hem

Kpumepuu >3¢p¢pekmusHocmu mexaHusma pazeumus puHaHcoBo-
UHBECMUYUOHHO20 NoMeHyuana cy6veKkmoas peasibHo20 CeKMopa SKOHOMUKU

Ha

Puc. 1. KoHuenuusa mexaHnsma passuTis GUHaHCOBO-UHBECTULIVIOHHOTO NOTeHUNana Cy6beKToB peanbHOro
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MOTEHIaAa CYObEKTOB PEAABHOTO CEKTOpa SKOHOMMKM),
KOTOpas pasBUBAeTCA. B ¢BA3M ¢ 3TMM, IpUHMMAas BO BHU-
MaHMe ABOVICTBEHHbII XapaKTep MPVHLIMIIOB,  TAKXe 0000-
1I1as1 CYLeCTBYIOLIJE ICCAEAOBAHYS B AAHHOM HAaIIPAaBAEHMH,
B paboTe NpPEAAOIKEHDBI CAEAYIOLVe MPUHLUIBI MeXaH!3-
Ma pas3BUTHS (PMHAHCOBO-MHBECTULIMOHHOIO MOTEHLMAAA
CyOBEKTOB PEaABHOTO CEKTOPA.

Ipunyun cneyugpuynocmu paszsumus. OTobdpaxa-
€T HEOAHO3HAYHOCTb M YHMKAABHOCTb IpOlLiecca pasBu-
TUst (UHAHCOBO-MHBECTULIMOHHOIO MOTEHLMAAA DA3HBIX
Cy0ObeKTOB PeaAbHOTO CeKTopa sKoHOMUKM. HecMoTps Ha
HaAmM4Me OOIIMX 3aKOHOMEPHOCTel pasBuTus (0OIHOCTD
craamit, has pasBUTHSA, PECYPCOB), KAXKABI CYOBEKT KO-
HOMMKM, AQX€ eCAU OH COBIAAAET C ADPYITUMM CyObEKTOM
II0 TAKMM XapaKTePUCTMKAM, KaK MaciTab IpOM3BOACTBA,
TEXHOAOTMYECKAs LieTlb, OTpacAeBas MPUHAAAEKHOCTb U
Ap., crieliudyyeH B CUAY Pa3AUYHOIO YPOBH:A (DMHAHCOBO-
MHBECTULVIOHHOTO MOTEHLMAAQ Y AAANTALMOHHBIX BO3-
MOXXHOCTEI1, MMEIOLIMXCS B HAANYMIL

Ipunyun 3asucumocmuy passumus. XapakTepusyeT
IIPUYMHHO-CAEACTBEHHYIO CBS3b HACTOSILETO U OyAyLiero
TIOBEAEHIST CUCTEMBL, KOTOPAst Pa3BUBAETCS, C ITOBEAEHNEM
€€ B IPOLIAOM. B AaHHOM cAyyae oapasymeBaeTcs He Ipo-
CTO SKCTPAMOASILIVSI PETPOCIIEKTUBHBIX TEHAEHLIIT Pa3Bl-
TS (UHAHCOBO-MHBECTULIMOHHOTO MOTEHLMaAa CyObeK-
TOB PEaAbHOTO CEeKTOpa SKOHOMMKM Ha Oyayiiee. OpAHAKO
MMeIoLINecst y Cy0beKTa SKOHOMUKU PECYpChbl, KOTOpbIe
OTIPEAEASIIOT €70 (MHAHCOBO-MHBECTULVIOHHDIN OTEHLMAA
1 QAQITALMOHHBIE BO3MOXXHOCTH, XapPAKTEPUBYIOTCS COOT-
BETCTBYIOLIMMYU CTAAMSIMU U (asaMy LUKANYECKOTO pas-
BUTHSI 9KOHOMVIKM, TAKMM 00Pa30M, HAKAAABIBAIOT OTIPeAe-
AEHHbIE OTPAHNYEHSI HA TIOBEAEHNE CUCTEMbL.

Ipunyun adanmusHocmuy. 1103BOASET HPOBOAUTD
AKTUBHOE MAM IIACCUBHOE MPUCIIOCOOAEHNE DAEMEHTOB
bMHAHCOBO-MHBECTULIMOHHOTO MOTEHLMAAQ K BHEIIHUM U
BHYTPEHHVUM YCAOBISIM CYIECTBOBAHUS CyOBEKTOB PeaAb-
HOTO CEKTOpA SKOHOMMKM, KOTOpble MOCTOSHHO M3MeHs-
I0TCSI IOA BAVISIHMEM LIMKAMYECKIX KOAOaHMIT SKOHOMMUKH.
DTOT NMpUHLMI SBASETCS QyHAAMeHTOM (OpMMPOBAHMS
AAANTALIOHHBIX TOAOXKEHMIT BCell KOHLEMUUM MeXaHU3-
Ma pasBUTUs (DMHAHCOBO-MHBECTULMOHHOIO IOTEHLMAA]
Cy0beKTOB PeaAbHOTO CEKTOPa SKOHOMMUKL.

Tlpunyun OunamuuyHocmy. YKasblBaeT Ha TO, 4TO
yCTOMUMBOE (YHKLMOHUPOBAHME M Pa3BUTHE CYOBEKTOB
PEaAbHOr0 CeKTOpa SKOHOMMKM AOAKHO He TOABKO CO-
XPAHATBCSL TIPU BO3AENCTBUM AVHAMUYIECKUX (DAKTOPOB
BHEIIIHell M BHYTPEHHENl CPeAbl B YCAOBMAX LIMKAUYE-
CKUX MPOLIECCOB DSKOHOMMKM, HO M XapaKTepu30BaThbCs
CTEIeHbI0 HEMpepbIBHOCTY (IIOCTOSHHAS M3MEHYMBOCTD
KOHKpeTHbIX ToKa3areAelt). CTeleHb HENpepbIBHOCTY 3a-
KAIOYAeTCsI B TOM, YTO IPOLECC M3MeHeHUs! (UHAHCOBO-
VHBECTULVIOHHOTO TOTEHLMaAd CYODBEKTOB pPEeaAbHOro
CeKTOpa SKOHOMMKM 3 CUET €r0 AAANMTALMOHHBIX BO3MOX-
HOCTel AET HeNpPepBIBHO, MEHSIOTCS AMIIb CKOPOCTD U3-
MeHeHus. Kaxylascs AMCKpeTHOCTb (NPephIBUCTOCTD) U
MHepLUMs M3MeHeHMs] (UHAHCOBO-MHBECTULIMOHHOIO MO-
TEHILIMAAA CUCTEMBI YaCTO OODBSACHAETCS B3TAIAOM CO CTO-
POHBI, KOTAQ He 3aMeyYaeTcsi TeKyIas paboTa, IpUBOASLIAs
(TpanchopmupyIOILascs) K HOBOMY Ka4eCTBY MAM KOAMYe-
cTBy. VsMeHeHVe UHAHCOBO-MHBECTULIMOHHOTO IMOTEH-

26

LI1MaAa, CIIOCOOCTBYIOLIErO PasBUTHIO, POUCXOAUT C HEKO-
TOPBIM 3aIIa3AbIBAHMEM, 00YCAOBAEHHBIM TEMIIOM CMEHbI
PecypcoB AU TEXHOAOTMIL.

Ipunyun yukiuunocmy. OAMH U3 TIPYHLUIIOB, KO-
TOpble OTOOPAXAIT IPUPOAY PA3BUTHSL CUCTEM: IIPeeM-
CTBEHHOCTb 1 CTPOTO OIPEAEACHHYIO IOCAEAOBATEABHOCTD
crapmit 1 a3 LMKAMYECKOTO PasBUTHSI SKOHOMMUKH, A TAKOKe
0COOEHHOCTeT TPOSBAEHMS AAANTALVIOHHBIX BO3MOXHO-
creit GMHAHCOBO-MHBECTHLIOHHOTO [IOTEHL1aAa CYOBEKTOB
PEaABHOT0 CEKTOPA SKOHOMIKY C YIETOM 3aKOHOMEPHOCTEN
IPOTEKAHMS KKAOV 13 (a3 M IIPUCYILMX eil OTAEABHBIX Xa-
PaKTepUCTUK (HMHAHCOBO-MHBECTULIMOHHOIO IMOTEHIUAA]
CYOBEKTOB PEAABHOTO CEKTOPA SKOHOMMUKH.

Ipunyun cmaburusayuu. HeoOXOAMMO HAXOAUTD U
obecreunBaTh CTaOMABHOCTD TAKUX PEKMMOB BCEX MPO-
1IeCCOB M TaKUX COCTOSIHMIT CyO'beKTa PEaAbHOIO CEKTOpA
5KOHOMMKM, KOTOpble NPUBOAAT K Hamboaee apdexTus-
HOMY (B CMbICAe MPUHATOrO Kputepus a¢pdeKTUBHOCTM)
VICIIOAB30BAHMIO (PMHAHCOBO-MHBECTULMOHHOIO ITOTEHL-
aAa CyObeKTOB peaAbHOro cektopa skoHomuku. Crpemae-
HHUe K cTabuamsaumy (MakCMMAaAbHOMY HPOAAEHUIO) Hal-
6oAee 5)PEKTUBHBIX IIOKA3aTeAeI ACSITEABHOCTH CYObeKTa
PEaAbHOIO CeKTOpa SKOHOMUKM B (asax SKOHOMUYECKOrO
LIMKAQ — 9TOT NPVMHLMII PEAAU3YETCSI COBMECTHO CO BCEMU
BbILIENIEPEYNCACHHBIMU TIPUHLIUIIAMU.

coboe MecTo CpeAyr BCell MapapUrMbl MCCAEAO-

BaHMS 3aHMMAET HENOCPEACTBEHHO MeXaHU3M,

MIOCKOABKY VIMEHHO C €r0 TIOMOIIBIO OCYIIeCTBAS-
€TCs CBSI3b TEOPETUYECKUX Pa3pabOTOK MCCAEAOBATEAS C
IPAKTUKOI AESITEABHOCTM XO3SICTBYIOIMX CYOBEKTOB,
B Pe3YAbTATe Y€ro MCCAEAOBaHNUE MPUOOPETaeT Xapakrep
TEOPETHKO-TIPUKAAAHBIX Pa3pabOTOK.

B 9KOHOMUKY IHOHSTHE «MeXaHN3M» TIPUIIAO U3 TEX-
HUKY, TaK KaKk BO BTOpOI1 oAoBKHe 60-x ropoB XX Beka B
YCAOBUAX COLMAAM3MA BO3HUKAA OTPEOHOCTD B ONUCAHUN
B3aJMMOAEICTBUS COLMAABHBIX Y TIPOM3BOACTBEHHBIX IIPO-
1ieccoB. [TpOTOTUITBI MPOCTENMINNX MEXaHU3MOB, 3aUMCTBO-
BAaHHBIX 13 MEXAaHUKN (pblqar, HaKAOHHAA MAOCKOCTbD, Iap-
HUP U AP.), B 9KOHOMMKe 00pasoBaAy IPYIITy TaK HasbIBae-
MBIX IHCTPYMEHTOB, KOTOPBIE BXOASAT B COCTaB MEXaHM3MA.

CoBpeMeHHbIe SKOHOMUIECKIE MCCAEAOBAHMS U3001-
AYIOT TaKUMM NOHATMAMM, KaK «(pUHAHCOBBI MeXaHU3M»,
«OpI‘aHI/BaL[]/IOHHbIIZ MEXaHU3M», «MEXAaHN3M YIIPABACHMA»,
«XO3SIICTBEHHbIIT MEXaHU3M», «MEXaHU3M COL[AAbHO-9KO-
HOMUYECKOTO PasBUTUA» U Ap. Bce 3T ompepaeAeHnst sKOHO-
MUYECKIX MEXaHNU3MOB B IOHATUITHOM COAEPXKaHUM OAM3KM
K TIPOLIeCCy, B TO BpeMs, KaK B €CTeCTBEHHbIX HayKax MeXa-
HM3M HOCUT MICKAIOUMTEABHO PECYPCHOE OTIPEAEAEHMIE.

PaccMoTpeHne BOmpoca o CyLIeCTBY IOKa3aA0, 4TO
MOHATYE «MEXAHU3M» U3 MPOLECCHOTO MOAXOAQ SIBASIETCA
HauboAee TOYHBIM ¥ AAEKBATHBIM B OTHOLIEHUN PEAAbHOI
9KOHOMUYECKOJ CUCTEMBI VI NPEATIOYTUTEABHBIM AASL Ha-
YUHBIX MCCAEAOBAHMII UM DeIleHMs 3aAa4 MOAEAMPOBAHMS.
MexaHnsM He MOXXeT CYLeCTBOBATb 0e3 IpoLiecca, Tak Kak
ABASETCS €T0 COCTABHOI YaCTbIO U HACTPOEH HA BBITIOAHE-
HJe TOABKO ITPOLIECCHBIX QYHKLIMIA.

B mpeasaraeMoM KOHTeKCTe HauboAee TOYHO Cyli-
HOCTDb MeXaH/3Ma BbIPa)KaeT OIlpeAeAeHIe YKPANHCKOTO yue-
Horo HarmonaabHoit akapemun Hayk Ykpanssl A. 10. Haaen-
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KO: «MexaHU3M — COBOKYIIHOCTb PECYPCOB SKOHOMUYECKOIO
POLIECCa U CIIOCODOB X B3AUMOAEHCTBUS AASL PEAAU3ALIUY
AQHHOTO TIpoLeccar [1].

DKOHOMMYECKUM IIPOLIECCOM BBICTYIIAeT Da3BUTHE
(UHAHCOBO-MHBECTULIMOHHOTO [IOTEHIMAAA CYOBEKTOB pe-
AABHOTO CEKTOpa SKOHOMUKM. [IpuHuuI (pOopMUpOBAHUs
MeXaHM3Ma pasBUTUS (PUHAHCOBO-MHBECTULMOHHOIO I0-
TEHLMAAA CYO'BEKTOB PEAABHOIO CEKTOPa SKOHOMUKU U30-
OpaskeH Ha puc. 2.

OBITb AOCTATOYHOE KOAUYECTBO PECYPCOB AASL OCYLIECTBAE-
HUS TeKYIMX M3MeHeHWIl, MHaue IPOLiecC PasBUTHUA MOXKeT
1 He IPUBECTH K TEKYIIMM pe3yAbraram [2, c. 115].
PasBuTie (pMHAHCOBO-MHBECTULMOHHOTO MOTEHLINA-
Aa CyOBEKTOB PEAABHOTO CEKTOPA SKOHOMMUKM KaK Pe3yAb-
TaTa ABASETCS MPSMbIM CAEACTBUEM Pa3BUTHS GUHAHCOBO-
VIHBECTULIVIOHHOTO MIOTEHLMAAA CYO'beKTOB PEaAbHOIO CeK-
TOpa 5KOHOMMKM KaK Ipoliecca. PesyAbTaTbl aHaAM3a pa3Bu-
TUst PUHAHCOBO-MHBECTULIMOHHOTO IIOTEHLMAAA CYOBEKTOB

®uHaHCOBO-

MHBECTULINOHHDIN
norteHyuan

-

~- A0anmayuoHHeie

B803MOXXHOCMU CI)UHGHCOBO-
UHBeCMUYUOHHO20 nomeHyuana

PecypcHas cnocobHocmeb

CTaTnyeckme xapakTepucTrKi
¢$UHAHCOBO-MHBECTULIMOHHOTO
noTeHuvana

Dasel yuknu4eckoz2o

AKTMBHO-NacCUBHasnA

uHBeCmMuyuoHHo20
nomeHyuasnaa

Pe3ynemamusHas cnocobHocmb

8bIX00
A

8X00
»| | cTPyKTYypa duHarcoso-
VHBECTULIMOHHOIO
noTeHumnana
paseuMus 3KOHOMUKU

[JvHamMnYecKme xapakTepucTrKi
GUHAHCOBO-VHBECTULMOHHOTO
noTeHyuana

UHBECMUYUOHHO20
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A

Pa3BuTre Kak npouecc

PasButne
KakK pe3ynbrat

YcTonumsoe
bYHKUMOHMPOBaHMe
Cy6beKTOB SKOHOMUKN

_-*" cy6DbeKTOB S3KOHOMMKM

YcTonumnsoe
) pasBuTne

MHCprMEHTbI MexXaHn3Ma pPa3BuTnA
d)l/l HaHCOBO-MHBECTULUMNOHHOIO
noTeHUunana

Puc. 2. CTpyKTypa MexaHU3Ma pa3BuTus G1HaHCOBO-MHBECTULIVIOHHOIO NOTeHLMana cy6beKToB peanbHOro
CeKTOpa SKOHOMUKM

PasButrie (MHAHCOBO-MHBECTULIMOHHOTO IOTEHLU-
aAa CyOBEKTOB PEAABHOTO CEKTOpA SKOHOMUKM KaK Mpo-
1iecc Gpopmupyer pasButie (GUHAHCOBO-MHBECTULIMOHHOTO
MOTEHL1AAQ CYOBEKTOB PEAABHOIO CEKTOpa HKOHOMUKU
KaK pesyAbTaT. BaXHbIM ycAOBMEM (BXOAOM) SIBASIETCS pe-
CYpCHasl AOCTaTOYHOCTb AASI TIPOBEAEHMSI COBOKYITHOCTY
M3MeHeHUIL. SHaUMTEeAbHAsI YaCTb M3MeHeHUil Tpebyer co-
BOKYITHOCTM Pa3HbIX BUAOB pecypcoB. OTCYTCTBUE MAU He-
AOCTAaTOYHOCTD XOTs1 OBl OAHOTO 13 HUX AA2eT HEBO3MOX-
HBIM MAM PE3KO YMEHbIIAEeT Pe3YABTATUBHOCTD M3MEHEHMIA.
/3MeHeHMsI B KOHTEKCTE PasBUTHSA U pecypchl GUHAHCOBO-
VHBECTULVOHHOTO TOTEHIMaAd HAXOASTCS Ha TIPOTSHKEHNM
AAUTEABHOTO [IEPMOAA B 0OPATHON 3aBUCUMOCTH: U3MEHEHUS
B AESATEABHOCTH CYOBEKTOB PEAABHOTO CEKTOPA SKOHOMUKY
COAEMCTBYIOT DOPMIPOBAHIIIO PECYPCOB, KOTOPBIE SIBASIOT-
Cs1 OCHOBOIL AASL PEaAV3aLIMM AEAbHeNIIVX M3MeHeHni1. Ho
B AI00OJT MOMEHT BpPeMEHM y CYObeKTa SKOHOMUKHU AOAXKHO
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P€AAPHOTO CEKTOPA 9KOHOMMKM KaK pe3yAbTaTa C MCIIOAb-
30BaHMEM TOKa3aTeAEN, KOTOpbI€ TO3BOAAIOT IIPUAATD pas-
BUTUIO AVHAMMYECKYIO OLIEHKY, MOTYT OBITb VICIIOAb30BaHBbI
AASL OL€HKU COOTBETCTBUA CTPATETUIECKUX ueAei{ Cy6’b€K—
Ta PE€AAbHOIO CEKTOpAa 3KOHOMMUKM COCTOSIHUIO €r0 BHEII-
Hel CPEADL. HpOTMBOpe‘II/Ie CTAaTUYECKUX U AMHAMUYECKUX
XapaKTEPUCTUK Pa3BUTUA (1)I/IHaHCOBO—V[HBeCT]/ILU/IOHHOI‘O
IMOTEeHLaAQ Cy6’b6KTOB P€aAbHOIO CEKTOpa SKOHOMMKHU
KakK nporecca 1 pe3yApbTata MO>KHO paCcCMaTpuBaThb Kak He-
COOTBETCTBME Bpra60TaHHO]7[ CTpaTernu cy61;e1<Ta peaab-
HOI'0 CEKTOpAa 3KOHOMMKHU COCTOAHUIO €T0 BHeIIIHeN CpeADI,
AVIHAMMKe M3MEHEHU, YTO B HeM TIPOUCXOAAT.

Cas3b pa3BuTud CbMHaHCOBO—I/IHBCCTI/IL[I/IOHHOI'O Io-
TEeHLMaAa Cy6’beKTOB P€aAbHOIO CEKTOpA 3KOHOMMKM, €ro
PecypcCoB 1 apalTallIOHHBIX BO3MOKHOCTEN UMeeT B3aUMO-
06YCAOBAeHHbII7I XapakTep: OAHOI7[ CTOPOHBI, BO3MO>XHOCT!U
1 pecypcChl 3aBUCAT OT p€3yAbTAaTOB IIpoliecca pa3BUTHA; C
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ADYTOJ1 CTOPOHBI, pasBuTie GMHAHCOBO-UHBECTULIOHHOTO
TIOTEHIIMAAA CYO'BEKTOB PEAABHOTO CEKTOPa SKOHOMMKH, KaK
Tpoliecca U KaK pe3yAbTaTa, 3aBUCUT OT HAAUYMSA pecypcoB
M AAANITALIMOHHBIX BO3MOXHOCTEN [2, ¢. 202].

Passmme (bMHAHCOBO-MHBECTULIOHHOTO — TTOTEHLIMAAQ
CyODBEKTOB PEaAbHOIO CEKTOpa SKOHOMMKM IPEATIOAd-
raeT MOAOXKUTEABHOE M3MEHEHVE CYIIHOCTHBIX XapaKTepyuc-
TUK (MHAHCOBO-MHBECTULVIOHHOTO IOTEHLMaAa TyTeM OIl-
TUMU3ALUY aKTUBHO-TIACCYBHOM CTPYKTYPbI (PUHAHCOBO-VH-
BECTULIMOHHOTO TTOTEHLIMAAA CYObEKTOB PEAABHOIO CEKTOpa
5KOHOMMKM B YCAOBYIX (a3 LIMKAMYECKOTO PasBUTHUA SKOHO-
MUKU AASL AOCTVDKEHUS YCTOMYMBOTO GYHKLMOHUPOBAHNUS 1
PasBUTHA CYOBEKTOB PEAABHOTO CEKTOPA SKOHOMUKIL

OObsCHeHNe COOTHOLIEHNMS YKA3aHHBIX AaCIEKTOB
IPUCYTCTBYeT B paboTe pPOCCUIICKOTO MCCAEAOBATEeAS
U. O. BorarsipeBa [3, c. 76], mOCBsLIEHHO! MpoOAeMaM
YIIPaBA€HNSI Pa3BUTHEM INPEANPUATHI, TA€ OH HpeAAara-
€T OIpEeAEASTb PasBUTHE KAK COBOKYITHOCTb M3MEHEHMIT
B IPOM3BOACTBEHHO-KOMMEPYECKOI CHUCTeME, 00YCAOB-
AEHHBIX Pa3AMYHBIMM (PaKTOpaMy, IPUBOASLMMYU K Tepe-
XOAY XO3AVCTBYIOLIEI0 CyObeKTa OT OAHOTO OTHOCUTEAD-
HO YCTOJYMBOIO COCTOSIHMS B Apyroe. B AaHHOM 1opXxoae
OAHOJI 13 XapaKTePUCTUK M3MEHEHMI, KOTOPbIE IPUBOAAT
K PasBUTHIO NPEATIPUATHS, SIBASETCS CTAAUM Pa3BUTHS, TO
€CTb PasBUTHE NPEATIPUATHUS UMeeT LMKANYECKYI0 IPUpPO-
AY, TaK e Kak U pa3BuTHe GMHAHCOBO-MHBECTULIMOHHOTO
MOTEHIMAAA CYOBEKTOB PEAABHOIO CEKTOpa 3KOHOMMKH,
00yCAOBAEHHOE Da3HbIM YPOBHEM €r0 YCTOIYMBOCTU B
KQXAO11 hase LIUKANIECKOTO Pa3BUTIS 9KOHOMUKIL.

B paMkax LMKAMYECKOTO IOAXOAQ POCCHUIICKUE
yuenble A. M. Typuao n A. A. Typuao paor caepymolyro
TPAaKTOBKY CYIJHOCTM Pa3BUTUA HMPEANPUATUA: «IDTO He-
TIpepbIBHOE BO30OHOBAEHME TPOLieCCa MPOU3BOACTBA, CO-
HPOBOXKARIOLIEECST HA PA3HbIX 3Tarax OTAMYHON BEAMYM-
HOJI TIOAYYEHHBIX Pe3YABTaToB» [4, . 136]. Tax 1 passutne
bMHAHCOBO-MHBECTULIMOHHOTO — [IOTEHLMaAa CYODBEKTOB
PEaAbHOTO CEKTOpa SKOHOMMKM — HEIpPEepPBIBHbII MPOLiecc
HapaluBaHus 00beMOB (BOCIPOU3BOACTBA) (DUHAHCOBO-
VHBECTHULVIOHHOTO TIOTEHLMAAQ, COMPOBOKAAIOLIMIACT B
pasHbIX (asax SKOHOMIYECKOTO LIVKAQ OTAMYHON BEAUYN-
HOJA €ro ONTUMM3ALML.

AocTiDKeHne YCTONYMBOIO (QYHKLMOHMPOBAHUA U
pasBUTHS CYOBEKTOB PEAABHOIO CEKTOPA B YCAOBMSX LiU-
KAMYECKVX MPOLIeCCOB SKOHOMMKY SIBASIETCS LIEABIO MeXa-
HM3Ma PasBUTHS PUHAHCOBO-MHBECTULMIOHHOTO MOTEHLM-
aAa CYOBEKTOB PEAABHOTO CEKTOPA SKOHOMUKMU.

YCTOMYMBOCTD IPEACTaBASIET COOOII KATErOpuIo, Ipe-
KA€ BCEr0 OTHOCSILYIOCSA K COOCTBEHHBIM ABIKEHMAM CH-
CTeMbl, TIOPO’KAAEMbIM KaK BHYTPEHHVMMM CBOVICTBAMY, TaK
U BHEIIHUMMU BO3AelcTBUAMU. Kpome TOro, ycToitunBoCTb
MOJKET PacCMAaTPMUBATBCS KaK B OTHOLIEHUY Pa3BUTHSA, TaK
1 QYHKLMOHVPOBAHMUA.

Poccniickuit yaennit IT. M. VIBaHOB 1o yCTOIMMBOCTBIO
TIOHMMA€ET JKM3HECTIOCOOHOCTb, KOTOpask ONpEeAeAseTCs Kak
«CMOCOOHOCTD K >KU3HU U pasButuio» [5, ¢. 209], T. e. Ar060it
CyOBEKT, B HallleM CAy4ae CyObeKT PeaAbHOTIO CEKTOpa SKOHO-
MUK, 00AAQIOLIMIT CBOVICTBOM YCTOMYMBOCTH, CIIOCOOEH K
BBDKMBAHMIO (ITOCTOSIHHOI IPOM3BOACTBEHHO-XO3SIIICTBEHHOI
AESITEABHOCTM) U Pas3BUTHIO B SKOHOMIYECKOI CPEAE.
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A1060e pasBuTHe IIPEATIOAAraeT u3MeHeHue (yAydlre-
HIe) KauyecTBa CUCTeMbl. EcAU pedb MAET O BBDKMBAHUM, TO
3TO SIBASIETCS He PasBUTHEM, @ QYHKLMOHMPOBAHUEM, TTOA-
Aep’KaHMeM UMEIOILIeroCsl ypOBHS SKOHOMIYECKON CUCTEMBI.
[ToaToMy LieAeco00pasHO CTaBUTb BOIPOC O HEOOXOAUMOCTH
obecreueHyst yCTOMMBOrO QYHKLMOHMPOBAHUS 1 YCTONYU-
BOT'O PasBUTMSA CYOBEKTOB PEAABHOTO CEKTOPA SKOHOMUKM.

B ocHOBHOM, 60ABIIVHCTBO ABTOPOB PACCMATPUBAIOT
YCTOMYMBOCTD (PYHKLMOHUPOBAHMUA SKOHOMUYECKON CHU-
CTeMBI KaK CIIOCOOHOCTD COXPAHSATh €€ COCTOSHIE U TPOTH-
BOCTOATDb HETaTVBHBIM BO3AEMCTBUAM. Tak, HanpuMep, oA
YCTONYMBOCTBIO (YHKLMOHMPOBAHUS OPraHU3aLUU II0A-
pasymeBaeTcs «CIIOCOOHOCTb COXPAHSITH CBOE GIMHAHCOBOE,
IPOM3BOACTBEHHOE, TEXHOAOTMYECKOe ¥ MHOEe COCTOSHUE
II0OCAE BO3AEMCTBUS KaKOTO-AMOO BO3MyIjeHus». Takue
poccuiickue aBTopsl, Kak B. A. Measepes, E. C. MunaeBa u
B. I1. [TaHarymmHa, M0A YCTOMYMBBIM (QYHKLMIOHMPOBAHU-
€M TPEATIPUSATHS TIOHMMAIOT €r0 COCOOHOCTh COXPAHATD
00beMbl pearnsalyy IPOAYKLMY (paboT, YCAYT) AAUTEAD-
HBIV TIePUOA BPEMeHM IIPY Pa3AMYHBIX M3MEHEHUSIX IIOTpe-
OMTEABCKOTO CIIPOCA Ha PBIHKE IIPOUBBOAUTEAEN [6, 7].

B oTHOIIEHNY Ype3BBIYATIHBIX COOBITHII B A€SITEABHO-
cTi CyO'beKTOB SKOHOMMKMU YCTOMYMBOE (YHKLIMOHUPOBA-
Hue 00beKTa SKOHOMMKM PacCMaTpUBaeTCs, KaK «CIocob-
HOCTb 00beKTa 5KOHOMMUKY IPEAYIIPEKAATH BOSHUKHOBEHME
TPOM3BOACTBEHHBIX aBapuil M KaTacTpod B MUPHOE BpeMs,
HPOTUBOCTOATD VX IOPKAIOLIMM BO3AENCTBIUSM, IPEAOT-
BpAIATb MAU CHIDKATDb YTPO3bl KU3HY U 3A0POBbBIO NEPCO-
HaAa, OTPaHMYMBATh MATepUAABHbI YIepO, a TaKkxe obe-
ClevyBaTh BOCCTAHOBAEHVE HAPYLIEHHOTO IPOM3BOACTBA
B MUHMMAABHO KOPOTKMII CPOK U BBIITYCKATb NMPOAYKLIMIO B
3aMAQHIPOBAHHOM 00BEMe 1 HOMEHKAAType» [8, ¢. 97].

TCYTCTBME YCTOMYMBOCTH (YHKLMOHMPOBAHUS
IPUBOAUT K TOMY, YTO B Pe3yAbTaTe BHE3AIIHBIX
(GAIOKTYaLMIT  POU3BOACTBEHHO-XO3S/CTBEHHAS
AEATEABHOCTb CYOBEKTOB PEAABHOTO CEKTOPA SKOHOMUKU
0TOpachIBaeTCs Hasap IO TeM MAM MHBIM HAIpPaBAEHUAM,
TeM CaMbIM He CO3AQI0TCS BO3MOXXHOCTYU AASL TOCTOSTHHOTO
M3MEHeHM KaueCTBa CHCTeMbl B CTODOHY €ro COBepLIeH-
CTBOBAHUS, T. €. AASI YCTOITYMBOTO Pa3BUTHL
B pabore poccuitcknx nccaepoareaeit H. I. Kysue-
nosa u C. I. Taraosa [9] ycToituuBoe pa3BuTHe paccMaTpu-
BaeTCs KaK IOCTYIATEeAbHO-BO3BPATHOE Pas3BUTHE, KOTAA
Ha IIepBOM 3Talle TepPUTOPUAAbHAS CUCTEMA YBEAUUMBAET
CBOe pasHOODpasye 4yepe3 pasHble BUAbI OOLIECTBEHHBIX
OTHOLIEHNI], 9KOHOMUYECKMX BUAOB AATEABHOCTH, B3au-
MOOTHOIIEHNIT TTPMPOAOTIOAb30BaHNA. [lo Mepe yBeauye-
HUsL pa3HOOOpasus B CUCTEMe HAKATAMBAKTCA NMPOTUBO-
peuns, C LleAblo paspelleHys KOTOPDIX, a TakKe AASL CO3-
AaHUS QYHAQMEHTa AAAbHENIIEro pa3BUTHUS TePPUTOPUU
BBIIBASIOTCS TAK HA3blBAeMble «TOUKM YCTONYMBOCTI.
BosaeiicTBue Ha HUX CTaOMAMBMPYET MpPOLIeCC MepexoAa 13
OAHOTO COCTOSHUSA B APYTOe M MHULMUPYET AaAbHelllree
pasBuTHe. B COOTBETCTBUM C AQHHBIM IIOAXOAOM IIPOLIECC
COLMAABHO-9KOHOMUYECKOTO PasBUTHS TEPPUTOPUM HO-
CUT UMKAMYHBIA XapaKTep — MePUOA BbICOKON 3 deKTns-
HOCTH Pa3BUTHUs MOCAEAOBATEABHO CMEHSAETCS TepPUOAOM
rapMoHusauuu [5).
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CoraacHO MHEHMIO APYTOTO POCCHUIICKOTO y4eHOTO
C.A. TTonoBa: «YcTomunMBoe pasBUTHE — ITO CIIOCOOHOCTD
CHUCTeMbl BO3BpalaTbCid B COCTOsSHME DPaBHOBECHs, IIO-
CA€ TOTO KaK OHa ObIAA 13 9TOTO COCTOSIHVSI BBIBEAEHA TIOA
BHEIIHUM 1 BHYTPEHHUM BO3AEVICTBMEM. DTO AOCTUTAETCA
CO3HATEABHOI OpraHu3alyeil LieAeHAPAaBAEHHOTO (YHK-
LIMOHUPOBAHMS CUCTEMBI 1 ee aAeMeHTOB» [10]. Vcxops us
3TOT0, YCTOIYMBOE Pa3BUTHE HEBO3MOXKHO O€3 yCTOMYMBO-
0 QYHKLVIOHMPOBAHWS CUCTEMBI.

YcroamBoe pasBUTHE NMPEANOAATAeT HeNpPepPhIBHbIN
TpoLiecc M3MeHeHuit (YAyYLleHuit) KadecTBa cucTeMsl. IIpu-
MEHUTEABHO K (PMHAHCOBO-MHBECTULVIOHHOMY IOTEHLIMAAY
CYOBEKTOB PeaAbHOT'O CEKTOPA SKOHOMMUKIY VI3MEHEHIO TIOA-
AeXKaT: 3KCTAyaTaljusa PeCcypcoB; TEXHOAOTMYECKOe COBep-
LIEHCTBOBaHYE; HANPAaBA€HMS VIHBECTULMI U T. A. YCTON-
4yBoe (YHKLUMOHUPOBaHME CYOBEKTOB PEAABHOTO CEKTOpa
9KOHOMMKU CBSI3aHO C IIOAAEP)KAHUEM B TeUeHMEe AAUTEAb-
HOTO BpEMEHM AOCTUTHYTOTO YPOBHsI (MHAHCOBO-MHBE-
CTULMOHHOTO TOTeHLaAd M COXPaHEHMeM POCTa aparnTa-
LIMOHHBIX BO3MOXHOCTE, YTOOBI YAOBAETBOPSITbH IPOU3-
BOACTBEHHbIE TIOTPEOHOCTH CYOBEKTOB PEAABHOTO CEKTOpa
SKOHOMMKH KaK B TEKYIIEM, TaK U B OYAYILIX [IEPIOAAX.

CCAEAOBAHMsI TIOKA3BIBAIOT, YTO YCTOMYMBOCTD

AOAKHA PacCMaTpPUBATHCS He cama Mo cebe, a mpu-

MEHUTEABHO K TOMY COCTOSIHMIO, KOTOPOE HeoOXo-
AMMO AAS YCTOITYMBOTO pasButuisi. CA€AYeT IIOCTPOUTD Tpa-
€KTOPMIO YCTONYMBOIO PasBUTHSI U IIOCMOTPETh, KAKMMU
BApUAHTaMI MCIIOAb3OBAHNUSI PECYPCOB ee MOXKHO obecrie-
uuTh. VI pasButie, 1 GpYHKUMOHUPOBAHME SIBASIOTCS AVMHA-
MIYECKMMI IPOLIECCAMM, TOCKOABKY 1 (aKTOPBI, 1 PECYPChI
KaK pasBUTHS, TaK U QYHKLMOHMPOBAHMS U3MEHSIOTCS [5].

Takum 00pasoM, AASL TOTO, YTOOBI PasBUBATHCSA, CU-
cTeMa AOAKHA (QYHKUMOHMPOBATh, U HA0OOPOT — OHA He
MOXeT QYHKLMOHMpOBaTh Oe3 pasutus. Ilpouecc pas-
BUTUS SIBASIETCSI CPEAOI, B KOTOPOM TIPOTEKAET MPOLIECC
byHKuMOHMpOBaHUA (CM. puc. 2).

AAsT AOCTIDKEHMST TOCTABAEHHOM LIEAM YCTOIYMBOTO
GYHKUMOHMPOBaHUS ¥ PA3BUTUS CYOBEKTOB PEAABHOTO
CEKTOPA DKOHOMUKU AOAXKHBI OBITh DELIEHBI CAEAYIOLIVE
TPYIIIBI 3aAQY:

+ omnpeaeaeHre YpOBHs (UHAHCOBO-MHBECTULMOH-
HOTO IOTEHLMaAd CYObEKTOB PEAABHOTO CEeKTOpa
SKOHOMVKM U €70 aAANTALMOHHBIX BO3MOXKHOCTEIT;
BBIOOD 11€AEBBIX OPUEHTUPOB AAATALMOHHBIX BO3-
MOYKHOCTeV QMHAHCOBO-MHBECTULVIOHHOTO [IOTEH-
111aAa CyO'bEKTOB PEAAbHOTO CEKTOPA 9KOHOMUKIA;
COXpaHEHIe YCTOMYMBOCTY (pUHAHCOBO-MHBECTH-
LIMOHHOTO IIOTEHLMAA CYOBEKTOB PEAAbHOIO
CeKTOpa SKOHOMMKM HA OCHOBE PEAAU3alUU €ro
AAQITALMOHHBIX BO3MOXKHOCTEIL.

IToa KaXKAYIO 3aAQ4y MeXaHM3Ma pasBUTHS (QUHAH-
COBO-MHBECTULVIOHHOTO MOTEHLMAAA CYOBEKTOB PeaAbHO-
IO CEeKTOpa 9KOHOMMUKY ChOPMUPOBAH MHCTPYMEHTAPUIL ee
peleHusL.

Metoanka ompeaseAeHUs YPOBHsSI (pMHAHCOBO-UHBe-
CTULMOHHOTIO TIOTEHLMaAa CyObeKTOB PEAABHOIO CEKTOpa
SKOHOMMKM MOXXET BKAIOYATh KaK SKCIPECC-OLIEHKY, TaK 1
AETAAM3MPOBAHHYIO OLIEHKY, KOTOpble POBOASITCS IO pas-
AVMHBIM HANPABAEHMSIM UCCAEAOBAHUS B 3aBUCUMOCTHU OT

BIBHECIHOOPM N2 6 2013

www.business-inform.net

BbIOpaHHOI CHOPMIPOBAHHOI IPYIIITbI [IOKA3aTEAEI OLIeHKI
(bMHAHCOBO-MHBECTULIMOHHOTO NIOTEHLMAAA CYOBEKTOB pe-
AABHOTO CeKTOpa s3KoHOMUKH. [Ipu akcpecc-oreHKe ypoB-
Hs (MHAHCOBO-VHBECTULMOHHOTO MOTEHLMAA CYOBEKTOB
PEAAbHOIO CEeKTOpa S3KOHOMUKYU AOCTATOYHO PaCCMOTPETb
TPU — ISITh KAIOYEBBIX 0000MIAMI[UX TOKA3aTEAEN OLIEHKY
KOKAOI XapakTepUCTUKM (PUHAHCOBO-UHBECTULIIOHHOTO
MIOTEHLIMAAQ, TIPU AETAAM3VPOBAHHOM OLjeHKe KOAMYECTBO
aHAAM3UPYEMBbIX ITOKa3aTeAel 3HaYUTEAbHO BbIIIIE.

B pesyabrare oneHKM GpUHAHCOBO-MHBECTULIIOHHOTO
MOTEHLMaAA CYOBEKTOB PEAABHOrO CEKTOpPA SKOHOMMKMU
COOTHECeHMe I0Ka3aTeAell XapaKTepUCTUK (MHAHCOBO-
MHBECTULIMOHHOTO MOTEHL[aAd C KOHEUHbIMM pe3yAbTaTa-
MM OTIPEAEAEHS €T0 YPOBHS AAeT KOMIIAGKCHOE TPeACTaB-
A€HIE O CTEIIEHN UCTIOAb30BAHYSL PUHAHCOBBIX M NHBECTH-
LIMOHHBIX PECYPCOB, pe3epBax IOBbIIIEHNS UX 3QdeKTuB-
HOCTU ¥ HAAUYMU aAAIITALIOHHBIX BO3MOKHOCTEI.

B AaAbHerIeM 3a cyeT OIpeAeAeHNs LieAeBbIX OpU-
€HTUPOB AAANTALMIOHHBIX BO3MOXXHOCTeN (UHAHCOBO-MH-
BECTULIMOHHOTO TOTEHLMAA2 CYObEKTOB PEAABHOIO CeK-
TOpa SKOHOMUKM TOSIBASIETCSI BO3MOXXHOCTb 0O0oAee 00b-
€KTUBHOTO BbIOOpA HAMIPABAEHMIT ONTUMU3ALUN AKTUBHO-
ITACCYUBHOM CTPYKTYPbl HMHAHCOBO-MHBECTULIIIOHHOTO TO-
TEeHLMaAa U ITyTell er0 AAAbHENIIero HapalBaHYsL.

HAYMTEABHOE BAUSHME MMeeT (pasa LUKAA Pa3BUTHS,

B KOTOPOII HAXOAUTCS CYyOBEKT PEAABHOIO CEKTOpA

9KOHOMVKI B AQHHBIJ BpEMEHHOI MepuoA. Auarto-
ctuka (asbl PasBUTUA, IO CYIIECTBY, O3HAYAET VAEHTH-
GuKaLMI AAANTALMOHHBIX BO3MOXHOCTeN (MHAHCOBO-
VIHBECTULIIOHHOTO NOTEHL1aAd CYObeKTOB PEaAbHOTO CeK-
TOpa 5KOHOMMUKY, YTO B CBOIO 04€PEAD, IO3BOASIET OTBETUTD
Ha BOINIPOC: KaKYI0 MHTEHLIMOHHYI0 PeaKL1I0 MOXKeT peaAl-
30BaTb CyObeKT 5KOHOMMKM VIMEHHO B AQHHOM 4YaCOBOM
TIEpUOAE TIPY YCAOBUM BAQAEHMS OIIpeAeAeHHBIM HabopoM
PeaAbHBIX AAANTALIMOHHBIX BO3MOXKHOCTEN U PeCcypCcoB?

B mpollecce LMKAMYECKOTO pa3BUTUS SKOHOMMKU
CYOBEKT peaAbHOTO CEKTOPA, IePeX0AS 13 OAHOI (asbl pas-
BUTHUA B APYTYIO, KOPPEKTUPYeT CTaTUIeCKIe XapaKTepUCTHU-
K11 QMHAHCOBO-MHBECTHULIMOHHOTO TOTEHLIMAAA U TEM CAMBIM
TpaHCHOPMUPYeET aAANTALMOHHbIE BO3MOXXHOCTH, KOTOPbIe
BBIPAXKAIOTCS B M3MEHEHNY CUADI TPOSBACHUS TOM VAU ADY-
Toil 0COOEHHOCTY aAAQNTALMOHHBIX BO3MOXHOCTeN. OCHOB-
HOJ IPUYMHOI M3MEHEHNSI 0COOEHHOCTE TPOSIBAEHNS AAAIT-
TALVIOHHBIX BO3MOXKHOCTel (PYHAHCOBO-MHBECTULIMOHHOTO
TOTEHLINAAQ CYOBEKTOB PEAABHOIO CEKTOPA SKOHOMMKM B
Tnpoliecce ero pasBUTKA BBICTYIAIOT 3aKOHOMEPHOCTH TIPO-
TeKaHMA (a3 SKOHOMUYECKOTO LIMKAQ, XapaKTePHBIE AASL CO-
OTBETCTBYIOLIETr0 BpeMEHHOIO IHTepPBaAa.

Ilpn 4pe3BbIYaiHONM AMHAMMYHOCTM Pa3BUTUS Xa-
paxkTepyuCTUK (PUHAHCOBO-MHBECTULIOHHHOTO MOTEHLMA-
A2 CYOBEKTOB PEAABHOTO CEKTOPA SKOHOMMKM TIPUHLIUIIN-
AABHOJI 3aAaueil BBICTYIAeT HeOOXOAMMOCTb COXPaHeHUs
YCTONYMBOCTY PUHAHCOBO-MHBECTULIMOHHOTO OTEHLIMAAQ
B pa3ANYHbIE BpeMeHHe NMPOMEXYTKU. OTCI0AQ, YCTONUM-
Boe (QYHKLMOHMPOBAHME U PasBUTHE CYObBEKTOB peasb-
HOTO CEKTOPa 9KOHOMMKU MOXKET XapaKTepU30BaTbCs I0-
3UTUBHOM AMHAaMUKOI IOKa3aTeAell OLeHKM (MHAHCOBO-
VHBECTULIIOHHHOTO TOTEHLMaAd CYOBEKTOB peaAbHOTO
CeKTOpa d9KOHOMMKH, KOTOPas, B CBOI0 OUePEAD, OTIPEALASI-
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€TCsl CTATUCTUYECKON OAHOPOAHOCTBIO pacIpeAeAeHUs U
HaANYMEM TEHAEHLIMN K POCTY, UTO SIBASIETCSA Pe3YABTaTOM
IPOTHO3UPOBaHNs (UHAHCOBO-MHBECTULMOHHOIO MOTEH-
1MaAa Cy0'beKTOB PeaAbHOTO CEKTOPa SKOHOMMUKH.
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