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MopennpoBaHue — NEPBbIH 3Tan PeHHKMHHPHHTA y4ebnoro npouecca

E.A. Cunyruna

Ceronust 3bdexrupras peamaszamus OusHec-npoueccos (BIT) — wemp Jroboro
npeanpustus. K Hacrosmemy BpeMenu cOPMHPOBANOCH HECKONbKO Ga30BBIX MEXaHH3MOB
cosepiueHcrsoBanus BIL, ofiH n3 KOTOPBIX — peuncunupune BIT (PBIT).

Onna w3 npuyne passutus PBII xak cTpaTern¥eckoro HHCTPYMEHTa - 9TO pacTymas

poib uHpopmauronnsix Texuosoruil (MT) npakTuyeckd B KaxaoOH chepe AEATENbHOCTH, a

TAlOKe PacTywiasi MOLIb 3THX TEXHONOruif. TexHONOrus HaeT BO3MOXHOCTH paboTarh Mo-

HOBOMY, & CJIE/IOBATENbHO, NOPOXKAAET HOBBIH MOAXOA K MPOSKTHPOBAHHIO IIPOLECCOB.

Bnaropaps mcronb3oBaui0 MT CTaHOBUTCS BOSMOXKHBIM M TEPENPOEKTHPOBAHME

yueOHOro mnpouecca, B 4acTHOCTH, mpouecca obyuenus B BV3e. Byproe passurue HT,

 OCHOBAHHBIX Ha& IMPUMEHEHHUH KOMlelOTepHOﬁ TEXHUKH, OTKPBIBACT HOBBIE BO3MOXKHOCTH AN

COBEpIIEHCTBOBaHUA (GopM u  MerozsoB obydenus. Kpome Toro, wucrnoms3oBaHue

BBIYHMCIIMTEILHOH TEXHHKH TIO3BOJACT NPUMEHUTh HOBHIE IOAXOAbI K METOJMKE OIEHKH
MOJIy9EHHbIX 3HAHUH,

Jna npoBeneHus  pemHmxuHHpHHra Ousnec-npoueccoB (PBIT)  meoGxonumo
MoziemvpoBanue. Llenblo MOCTPOeHUst MOHeNel HBISETCs TOYHas CrenuHKanms Bcex
GyHKUMHA ¥ JIEHCTBHIA, OCYIECTBISIEMBIX B IPOIECCE, @ TAKKe XapaKTepa B3aHMOCBA3EH
‘mexzy muMu. Kpome Toro, Monens iponecca, B JRHHOM Clly4ae MOZIENb YIE6HOTO mpoLecca
HY)Ha JULSL TOrO, 9TO0BI YIIPABIISATL PA3BUTHEM MPOLIECCA CHCTEMATHYECKH, & He MOJaraTbCa
Ha CJIy4ai u Be3eHHe.

B nanHo¥ pabore npemaraercss peanusosath nepsbii stanm PBIT - mocrpoenue
IDEFO-monemu (metoguka IDEF) yue6roro npouecca. BeiGop AaHHOW METOAMKH CBS3aH C
TEeM, YTO B HACTOsLIee BpeMs Bce OONbIIE BHUMAHHS YENAETCS NOAXONY K NPOBENEHHIO
PBII, opueHTHpOBaHHOMY HE Ha IPOrPAMMHCTA, a MO3BOJISIOUIEMY MEHEKEPY NPHHHUMATH
HENOCPeNCTBeHHOe Yy4acTHe B paspaboTke mopenu kommnanmu: Kpome Ttoro, IDEF-
METOJIOJIOTHSA B HACTOsALIEE BpeMs HanboJIee NOCTYIIHA [JIst ITOJIB30BATEI.

Ilpennaraemple  IDEF-cxembr moctpoensr ¢ momombio  CASE-cpenctsa
IDEF0/EMTool, paspaboranroro 3A0 "Opuentcodt".

Kpome Toro, scrpoemmsii B CASE.IDEFO/EMTool ABC-asanni — TO3BOJAET
OTIPeENUTD 3aTPaThl Ha BLINONHEHHe QyHKUMHA | onepalwii mo6oro yposHs aetaymsanyu. B
OTNIMYHE OT TPAAMLMOHHBIX TIOAXONOB OLEHKH 3atpaT, ABC-aHaiu3 NO3BOISET TOYHO

ONEHUTb, KaK MOPOXKMAIOTCS U PAacHpenensioTCs 3arpaThl BHYTpH obuiero mporecca.
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BO3MOXKHOCTD CONOCTaBUTEL 3aTPAThl C ONEPALMAMH MO3BOJSIET YETKO BhiesnTh "yikue"

mecra 1 copMyIHpOBaTh NPO6IeMb] B OMMCAHHBIX MPOLECCaX.

Co3pganue yCIoBHH A0S NPHBJEIeHNUA HHBECTHIHI
B CTPAHAX C NePeX0XHOH IKOHOMHKOH
E.A. Bypmucrposa

CrpaHaM C mEpexXOnHOM 5KOHOMHMKOH, B KOTOPBIX OTCYTCTBOBAJIA OCHOBHBI®
PLIHOYHBIE aTPUOYTLL, B IEPBYIO Odepens HeoOXOAMMO CO3JaTh CHenu(uuecknii pLIHOK
MHBECTHUMOHHMIX PeCYpcoB —(pOHAOBLHT PeIHOK. Ero ocHOBHas QyHKIMA - IPeIOCTABICHIE
MEXaHW3Ma, [03BOJLSIOLIEr0 NOCYAApCTBY INpHBJIEKATh WHBECTHUMH, a HWHBECTOpPY JIENdTh
KANNTANOBJIOKEHHS B HauboJee JOXOAHbIE Cephbl MPOU3BOACTBA.

B pasBuTBIX CTpaHax 3TOT peHOK Gopmuposanca cronetusmu. CrpaHam ¢
NepexofHOil SKOHOMHUKOM MPHUUIOCH NPEANPHHATL 3HAYHTENbHBIE YCHIMA, HTOOBI 3a
KOPOTKUH CPOK OCYINECTBUTD €r0 CTPOMTENBCTBO H KaK MOXKHO OBICTPEE MHTETPUPOBATLCS B
MHDOBOH DBIHOK KanMTajoB, JTO OJHA M3 [PHYMH, MO KOTOpOH pedopMupoBaHue
NEPEXOAHBIX 3KOHOMHK MPOHMCXOMMT «CBEPXy». I['OCynapcTBO CTaHOBHTCS OJHHUM U3
YYaCTHHKOB WHBECTHLIOHHOTO MPOIECCA, TOCKOJIbKY €r0 3aMHTEPECOBAHHOCT B PA3BUTHH
HAIMOHAJPHOTO TIPOU3BOJICTBA OYEBHJIHA.

He BbI3bIBaeT COMHEHHIE TOT (aKT, YTO POCT IKOHOMHYECKOIO NMOTEHIHAANA CTPAHBI,
YCHEXH PEAIHHOr0 CEKTOPAa MPOK3BOACTEA HATIPAMYIO 3aBHCAT OT CO3/[@HHS [HBIIM30BaHHBIX
9KOHOMHYECKHX YCJIOBMI JUist HyHKIMOHUPOBAHUS MHBECTHLIMOHHBIX KAIUTAJIOB.

OCHOBHBIMH YCJIOBHAMH i TPHBIIEYEHHs HHBECTHIMI B CTPAHBI C TMEPEXONHOH
IKOHOMHKOH ABISIOTCS:

1. Co3janne MMBHIM30BAHHON MHQPACTPYKTYPbI PhIHKA LEHHBIX OyMar, B KOTOPYIO
BXOAT CHCTEMa TOPTOBNM UeHHbIMA Gymaramu ((poHnoBas Oupia), CTaHIapTHbIE NPaBHIIA
NpOBENEHHMs CHENOK C LEHHbIMA OymMarami ¢ TOMOWIbIO WHCTUTYTa (MHAHCOBBIX
[IOCPENHUKOB, HAJeXHas CHCTEMa ydeTa W XpaHeHus UeHHbix Oymar (passuras u
o dexTABHO NefCTByrOmas IEMO3UTapHas CUCTEMa), CHCTeMa B3aMMOPAceTOB — KIMPHHIa
N0 TPHHUMIY «IOCTABKA MNPOTMB IUIATeXa», YeTKas CHCTEMAa rOCY[apCTBEHHOTO
PEryIHpOBAHHA PhIHKA IEHHbIX GyMmar.

2. Hamuume  cucremsl  (DHHAHCOBBIX — TOCPEJHHKOB, oGecneunBaInX
[{MBIUIM30BAHHBIH HA6OP YCIIYT MO MPOIBIKEHMIO KAIUTANOB Ha GOHNOBBIA PHIHOK CTPaHbI 1

MUHHMMH3ALHIO PUCKOB B OCYLIECTBIIEHHH CACIIOK.
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3. Hanuuue npaBoBoii 6a3bl (POHIOBOIO PHIHKA, FAPAHTHPYIOIIETO SKOHOMHUECKYO
6€30M1aCHOCTh TMPH BJIO>KEHHH HHBECTHIMH B 9KOHOMHUKY.

4. Tlopnep>kanue NPHHIMNA OTKPHITOCTH (KTPO3PAYHOCTH) PHIHKA, YTO O3HAUAET
OTKpBITHil OCTYNl HA PHHOK MoGOMY 6e3 MCKIIOHEHHs MHBECTOPY, & CTPATErHYECKOMY -
rApAHTHH IPAKTHHECKOrO I0CTYTIA K YIIPABIEHHIO IPEANPHATHEM

5. TlojepxanHue TOCYAAPCTBOM JHKBHIHOCTH BCEX (PHHAHCOBBIX HHCTPYMEHTOB,
KOTOpBIE OOpAIaloTCsi HA BHYTPEHHeM (MHAHCOBOM DBHIHKE CTPAHBL, APYIHMH CIOBAMH,
IIpENIOCTABIEHHE HHBECTOPAM BO3MOXKHOCTH CBOGOAHONO BXOMK/ICHHS HA PHIHOK M HAIMIHE
BO3MOXXHOCTH 3TOT PHIHOK MOKHHYTh, UTO KACAETCs KOPIOPATHBHBIX LEHHBIX Gymar, To 5To
MOXHO  OCYIIECTBMTb IIyTeM . CO3JaHHMs TPABMTENbCTBOM  WJIM  PETHOHATLHBIMH
AZIMHHACTPAIMAMH CIIEIHATH3MPOBAHHLIX (DOHNIOB, KOTOpbie Obl MpeACTABIAIH GonbuIyIo
4acTb JEHEXHBIX CPENCTB VISl BBIKYNA, KOrAA 3TO HEOOXOIMMO, NPEANPHATHEM CBOMX
A1, TIOJTyuast [IPH 5TOM IOMIO B AKLMOHEPHOM KATIHTANE KOMIAHHM H IIPONEHTHBIH IOXO/.

6. Y3HABAEMOCTb PbIHKA LEHHBIX OyMar Uil HHOCTPAHHBIX HMHBECTOPOB, HTO
03HAYAET COOTBETCTBHE 3aKOHOJATENBCTBA,  PEryaupyomero  QOHIOBBIN  PBIHOK,
MEXIyHApOHbIM CTaHZapTaM. J1s 3TOro rocyHapcTsy HEOOXOMMMO NPHHATH CTaHAAPTHL
MexnynaponHoii oprammsauun no Crampaprasamuu (ISO) ns foxymentooGopota o
onepaumsaM ¢ UeHHbIMK Oymaramu (cTammapt ISO 7775) ¥ CHCTEMY HyMeEpalyH LECHHBIX
6ymar ISIN (cranpapr ISO 6166) no xpaiixeit Mepe ISt MEXTYHAPOAHBIX C/ENIOK.

7. Haymaue 61aronpusTHBX HATOTOBBIX YCIOBHH [UIH NPHBICICHUS MHBECTHIMI Ha

phiiKke KamuTanos. [Ipy 5TOM MpENOYTHTENbHO, 4TO0b! 5TH GNAroMpHATCTBOBAHMS 93501

BBIlE, YeM B COTIpENENbHBIX CTpaHax. OJHAKO TOCYAapCTBO HE MOJIKHO WATH TO MyTH
CO3NANMS CTIELHANbHBIX CTHMYJIOB TOJBKO I MHOCTPAHHBIX MHBECTMLMH, TaK KaK 3TO
MOXET TOPMO3UTh Tpouecc cosfanust d¢dexTusHON (T.e. NOCTATOYHO KOHKYPEHTHO
CNOCO6HOI) PHIHOYHOM SKOHOMHKH.

8. Hanuue WHCTHTYTOB CTDAaXOBOW MNENTENBHOCTH HA PLIHKE UEHHBIX Oymar,
TIPENOXPaHAIOMUX HHBECTOPOB OT HEOOOCHOBAHHBIX PHCKOB, B TOM HHCNIC OTKa3oB
neruarexeii (qe¢oaTos).

MBHOTHE 3IEeMEHTBI 3THX ycioBuii B Pecnybmuke Benapychb yike CO3LaHBI, HEKOTOPBIE

HAXOMATCS B COCTOSHMY (POPMUPOBAHHS, & HEKOTOPHIE K3 HUX emle HeoOX0AMMO CO3/IaT.
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WHBECTHIHOHHASI MOJATHKA IOCYyJapCTBa B IEPEXO/AHBIH MEPHON
M.H. CmupHos, I1.C. Tpane3uukos

IlpobneMa cTabHIBLHOIO SKOHOMHHECKOIO POCTa JIOGOro rocyHapeTsa TecHeHmmm
obpasom cBs3aHa C NPOONEMON MHBECTUIMOHHBIX DECYPCOB [AaHHOTO TIOCYHApCTBa.
CymecTByeT B3auMOCBS3b MEXAY yBenudyenueMm o0beMa MHBECTHIMH B Hal[HOHANBHYIO
9KOHOMHKY H €€ SKOHOMHYECKHM POCTOM, & TAKKe PELIeHHEM JIPYTUX He MEHee aKTyaJbHbIX
COIMAJIBHO-3KOHOMHYECKHX npodiiem.

B nepexonHblé NEPHON WHBECTHMIMOHHAA TONUTHKA [O/DKHA OBITh MOMYHHEHA
3ajayaM [EPECTPONKH 3KOHOMHKH M HAlpaBieHa Ha OOGHOBJIEHHE NPOV3BOJACTBEHHOIO
MOTEHIMANA, NOBbIIeHNe 3(P(HEKTHBHOCTHA €ro ¥CIOJb30BAHWA HAa OCHOBE BHENPEHWs B
OPaKTHKY  HOCTIDKGHMH  HayYHO-TEXHHYECKOTO  MpOrpecca,  OCBOGHHS.  HOBBIX
pecypcocOeperaiomux TeXHOIOTHIA.

B HOBBIX yCNOBHSX XO3AHCTBOBAHMA IPOLECC WHBECTHPOBAHMA ONPENEINAETCS
BEIOOPOM ~ KOHKYPEHTOCIIOCOOHBIX ~ NIPOEKTOB, ~ Onarojaps  peajiM3alMd  KOTOPbIX
obecreurBaercs 3QPEKTHBHAS OTHAYA BIOXKEHHBIX CPencTB. MHBECTHIMOHHAS NEATENBHOCTb
CyOBEKTOB XO3MWCTBOBAHMA B IEPEXONHLIA IEPHON CTAHOBHTCA TapaHTHeH pasBHTHs
NPOM3BOXCTBA ¥ . YHOBIETBOPEHHS HHTEPECOB TPYHNOBOIO - KOJUIEKTHBA, COOCTBEHHHKOB,
rOCYAapcTBa Yepes MEXaHH3MbI MOJyYeHHs PHObUTH, JIUBH/IEH/IOB, BLILIATHI HAJIONOB.

Pasnenenue ynpasienueckux GyHKUHIL B 06JaCTH HHBECTHPOBAHMSA O00YyCNABINBAIOT
HEOOXOAMMOCTh M3MEHEHHWH B WHBECTHLMOHHOM NOJNMTHKE TOCYJapCTBa, KOTOpbIE
HPOMCXOAST Ha OCHOBE CIEAYIOIMMX YCIOBMIA:

1. Co3manpe  OJKOHOMMHMECKMX  YCHOBMIf  jma  (opMupoBaHus  ONaronmpHsTHOrO
MHBECTUIMOHHOIO KIIMMATa, BKIIOYAIONIEro B Ce0st KOMILIEKC MEPOIIPHATHIA:

o JIeMOHOMOMH3ALHS SKOHOMHKHY,

o [Ilepexon OT roCOKOMKETHOTO (HYHHAHCHPOBAHHA MHBECTHIIHOHHBIX TIPOTPAMM K JIONIEBOMY
YUACTHIO B MX OCYIECTBICHHH C OKA3aHHEM rOCYapCTBeHHOH momnepxiu dddexTupHbX
HHBCCTHIMOHHBIX TIPOEKTOB HA KOHKYPCHOMH OCHOBE;

e OrMeHa TAMOXEHHBIX MOULIMH MW KBOT Ha BBO3HUMbBIE PIHBCC[‘KIH’IOI{HbIe‘_ 'IOBapr H
IKCTIOPTHPYEMYIO OTEUECTBEHHYIO NPONYKIMIO U YCIYIH,

e Coszpanne cBOGODHOTO PbIHKA HHBECTHIIMOHHBIX PECYPCOB;

e PasBuTHe BTOPUYHOIO PHIHKA LEHHbIX Oymar;

L4 Cosnaaﬁe JOCTATOYHOr0 4ucjia CBO6011H!>1X 3KOHOMUWYECKHX 30H C JBINOTHBIM PEXHUMOM

HAJIOrO00N0KEHHUS,



	076
	077

