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JETEPMHUHAHTBI MEXAHU3MA
CYJAPCTBEHHOTI'O YIIPABJIEHUSI HHBECTULIUSIMU
BJIOT'HCTHYECKHE CUCTEMbI

HATAJIUS b. CABUHA, BOJIOJJMMUP A. ®AJIOBUY

EJIEHUE

DyHKUMOHHPOBAHHE JKOHOMHKH B YCIOBHSX PBIHOYHBIX NpeoOpasoBaHHil, Koraa
HEM CTPaTeruy IJKOHOMHYECKOTO H COLMATBLHOTO Pa3sBUTHSA BhIOpaH nyTh K EBponeii-
MHTErpaiuu, Tpedyer ycrpanenHs 6apbepoB cBOGOIHOIO MEKIOCYAaPCTBEHHOTO Mepe-
KanuTaaos, CBOOO/IbI OCYLIECTBICHHA HHBECTHLIMH, a TakKe CBOOOIbI OCYIIECTBICHHS
CTHYECKHX NOTOKOB. JIOCTHYL IKOHOMHYECKOH CTaOMIM3ALMH M POCTA rOCyIapcTBa
0 Oaronaps puHaHCOBOH CTAOM/IM3AIMH, CTPYKTYPHOI NEPEeCTpoiiKe, CO3AaHHsA KOH-
HTHOTO HHBECTHIIMOHHOTO PhIHKA H (POPMHPOBAHMS IOTHCTHYECKOH CHCTEMBI CTPaHBI'.
Pemennio nocTap/eHHbIX 3a/1a4 B HAYYHO# JIHTEPAType YAENseTCs 3HAYHTETbHOE BHH-
@HHME TaKWX yyeHbIX, kak B. Anbkema, A. Amoura, B. I'punesa, I1. 3assuosa, C. 3nyn-
A. Kapmunckuii, A. Kenmioxosa, B. Kpasuus, A. Kparr, E. Kpukasckuii, A. Ky3bmuH,
Jlanko, I'. Jlapuna, B. Jlswenko, A. Meprenc, Opios, H. Tapuasckas, C. ®uiunnosa,
Xamunnu, 5. Xomenko, H. Yyxpaii A. Slcrpemekas’®. B 10 ke Bpems, AabHeHLIero uece-
ust TpedyIoT npobaembl OPMHPOBAHHS NEHCTBEHHOTO MEXaHH3Ma HHBECTHLIMOHHOTO
TEUCHHs Pa3BHTHA JOTHCTHYECKHX CHCTEM CTPaHbl M € PErHOHOB C 1IeJIbi0 obecrneye-
S8 HKOHOMHMKH JIOCTATOYHBIM MOTEHIHAIOM JIOTHCTHYECKO HH(PACTPYKTYPbI, B 4ACTHO-
ETH TPaHCTIOPTHOM, CK/IAICKOH M HH(OPMALHOHHOH.
Hrak, npobnema aoctkenns (ppeKTHBHOCTH HHBECTHLHH BO BHEIIHHE H BHYTPEHHHE
SOBEKTI JIOTHCTHYECKOH HH(PACTPYKTYPBI MPH CTOXACTHYECKOM M3MEHEHHH OTAEIBbHBIX

' Management and production engineering / ed. by M. Dudek, H. Howaniec, W. Waszkielewicz, Wydawnictwo
Naukowe Akademii Techniczno-Humanistycznej, Bielsko-Biata 2012, s. 268.

* Casuna H.B., Husecmuposanue 6 nozucmuyeckue cucmemsi: [monorpacdus] / H.5. Casuna. — JIspon: Uama-
TesbeTBO JIbBOBCKOI nommTexuukn, 2013, - C. 8,
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(haKTOpOB MHBECTHIMOHHOI Cpejibl TPeGyeT Hecae 0BaHHA 1 0G0CHOBAHNS ONMPEIEEHHbIX
MEXaHH3MOB, KOTOPbIE ONPE/IE/AIOT KOHPHIYPALIHIO CHCTEMbI € Y4eTOM 0COOEHHOCTEIH Bid-
HUMOJIEHCTBHS €€ IEMEHTOB M MO3BOJIAKOT NOJYYHTb KOHKPETHbBIC PE3YyJIbTaThl. HmeHHO me-
XaHHU3M ynpaBieHus 00ecreuuBaeT BO3MOKHOCTh BO3ACHCTBHS CyOBEKTOB yNpaBieHus Ha
00BbeKT YNpaBjICHHUs 110 COBOKYITHOCTH TAKHX KOMIIOHEHTOB KaK NMPHHLMIIBI, METO/bI, Phiya-
' M HHCTPYMEHTBI, MO3BOJIAIONIHE 0CTHYb ONPEIeNeHHON LeH.

OCHOBHBIE PE3VJIbTATBI UCCIIEJJOBAHU S

JleficTBEeHHBIH MEXAHH3M JIO/KEH COOTBETCTBOBATH TPeOOBAHMSM, MPEK/IE BCErO li¢-
JCYCTPEMIICHHOCTH, KOTOpasi onpejieseT OpHEHTHPOBAHHOCTh 11060ro MexaHu3ma Ha J10-
CTHKEHHE MOCTABICHHBIX Mepe/l HUM ueneil. [punumn s¢dexruBHOCTH 03HaYaeT, 4TO Ha
BCEX CTAJAMUAX MCIOJAbL30BAHUSA MEXaHH3Ma COBOKyﬂHHﬁ 3d)d)e|cr OT €ro npsamMoro JEeHCTBHA
JIOJIKEH MePeKpbIBaTh pecypcHble u3epkku. Takoke, MeXaHH3M 10/KeH 06nasarh crnocob-
HOCTBIO NPHCTIOCOOICHUS K M3MEHEHHAM BHEIUHEH CPe/ibl, K BO3AEHCTBHIO (DaKTOPOB BO3-
MYIUIEHHS, TO €CTh, BHIAEAIOT NPHHIMI aaNTHBHOCTH. B To e Bpems, HeoGX0anmo co-
G1101aTh NPUHLMIT YCTOHYHBOCTH, MO3BOJISIOLIMI MEXaHH3MY GbITh 10CTATOMHO HACHKHBIM,
4TO0BI (yHKLUHOHMPOBATH NP HATHYHH 3HAYHTEILHBIX U3MEHEHHIT B OKpyKaloweii cpeie,
[IpHHUMI KOMOMHATOPHOCTH NPEyCMATPHBACT BO3MOKHOCTb MEXAHH3Ma HACTPAHBATHLCA Hil
KOMITJIEKCHOE MCIO/Ib30BAHHE C APYIHMH MCXaHU3MaMH. an 3TOM JONOJHHUTEIBHBIE pac«
XO/Ibl, CBA3AHHbIE C KOMILIEKCHBIM (DYHKLUIHOHHPOBAHHEM PA3JIHYHBIX MEXAHH3MOB /10/IKHbI
TEPEeKPbIBATLCS CHHEPrHYECKMM (P(PEKTOM OT UX COBMECTHBIX AeiicTBuil. Mcnonb3opanne
NMPHHUHNA JOCTYITHOCTH MPEAINOaaraeT, YT0 MeXaHHu3M He J10/1KeH OBITH CAMLIKOM CIOKHBIM
JUsl TOTO, YTOOBI €10 BHEPEHHE MOITIO GbITh OCYIIECTBICHO B KpaTyaiiliee Bpems.

Cpeu MeT0/10B, HCTIONb3YeMbIX B MEXAHH3MAX YNPABICHHS TPAIHLHOHHO BBILIEIAIOT!
OpraHH3aLUMOHHbIE (pa3pelieHus, KBOTHI, OFPAaHHYEHMs, OOpEMEHEHHs); IKOHOMHUECKHE
(HasIOrH, ILIOTHI, TapH(bI); MCHXOIOrHYECKHE (KOHCYIBTALHH, PA3bACHEHHS) H CTIEUHATL-
Hble. PaccmarpuBas peiuary BoszieiicTBus, cienyer auddepeHmpoBaTh HX Ha YKOHOMHYE-
CKHe, (pUHAHCOBbIE M NPaBOBbIe. BaykHBIM MOMEHTOM SABJISETCS TO, YTO BCE PhIYArH BIMAHMA
}J,eﬁCTByKJT B JIBYX HarpaBJCHUAX, @ HMEHHO CTHMYJIbl MJIH CAHKLIMH. Cpe}lCTBaMM BBINOJITHE
HHUSI 327124 MPEYCMOTPEHHBIX LEIAMH KOHKPETHOrO MEXaHH3Ma BBICTYTIAKOT HHCTPYMEHTHI,
I'pynnupys HHCTPYMEHTBI MEXaHH3Ma yIpaBJICHHs, LeJIeCO00Pa3HO BBIAETUT CEAYIOLINE
OCHOBHBIE IPYMIbl KAK SKOHOMHUYECKHE, OPraHH3allMOHHbIE, COLMAILHO-TICHXOIOIHYECKHE,
MapKETHHIOBbIE'. B 3aBUCHMOCTH OT TOr0, KaKHe Le/IH CTABATCS K KOHKPETHOMY MeXaHH3-
My YNpaBJeHHS, OH MOKET (OPMHUPOBATHCS KK KOMIUIEKCHBIH MEXaHH3M, HIH B pa3pese
OTAE/IBHBIX COCTABIAIOLWINX, B TOM YHCIIE IKOHOMUYECKOTO, OPraHH3alMOHHOT0, HHCTHTY-
UHOHAJIBHOIO MEXaHH3MOB.

DKOHOMHMYECKHIT MEXaHH3M YNpPaBlIeHHs 3aK/II0YAETCS B LEEHANPABICHHOM BO3/eH-
CTBHH CYOBEKTOB Ha BHEWIHME M BHYTPEHHHE SKOHOMHYECKHE CBA3M B CHCTEME 10 MOBOJLY
(opMupOBaHHS M UCIONB30BAHUA €€ PECYPCOB C LEJBIO CTAGHIBHOTO (hyHKLMOHHPOBAHHA
M PasBUTHA CHCTEMBI H €€ 1IeMEHTOB. Pe3ynbTatom (yHKUHOHHPOBAHHA IKOHOMHHYECKOID

* Kpuxascxuii E.B., Cmpamezuveckoe usmepenue aoaucmuveckoii xonyenyuu npunsmus pewienuit / E.B. Kpn-
kaseknil, PH. Canura, BM. Toctruit // Beerunk Haumonansnoro ynusepenrera “JILbonekas nomrexi-
Ka" Jlorucruka, No 633, ~ 2008, - C. 353-361,
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AHM3MA JI0J/KEH CTaTh CHHEPrHYecKkuii ekt OT HaUTekKAIIEro HCMObIONIIN
6rarosaps CBOEBPEMEHHbBIM H (D (EKTHBHBIM YIIPABICHYECKHM peteHusm, |
IICHHA Mapajurm ¢0pMHpOBaHHﬁ MEXaHU3MOB YINIPABJICHHA H C YYETOM HX i,
YCIOBHSM HHBECTHPOBAHMS B JIOTHCTHYECKYIO CHCTEMY, CTPYKTYPY IKOHOMM'
EPMHHAHTOB MEXaHW3Ma YIPaBICHHS HHBECTHLIHOHHBIM IMPOEKTOM B Pa3BHTHE It
CKHX CHCTEM MOJKHO MPEJICTABUTh HA pHC. 1.

Cpenu HKOHOMHYECKHX JICTEPMHHAHT B KQXKIOM OTJEJIBHOM IMPOEKTE HHBEC!
JIOTHCTHYECKYIO CHCTeMY NpH paspaboTke cTparernd GOpMHUPOBAHHA MHBECTI
CypcoB GOJbILOE 3HAYCHHE HMEET ONTHMM3ALMA COOTHOLICHHS MEXK/Y CONY)

OYHUKOB, KOTOPbIE PA3THYAIOTCS B 3aBUCHMOCTH OT KATETOPUH HHBECTOPA,

VCTaHOBNEHHE KPUTEPHEB OLCHKH HCTOYHHKOB (pHHAHCHPOBaHHA H 0COBENI

IOr0 M3 HUX CTAHOBATCS MPUYMHON Takoil onTuMmu3auuu. TakuMu KPUTEPHAMM
! MECTOHAXOK/IEHHE HCTOYHHKA HHBECTHPOBAHHS (MECTO YTEUYKH KAlMTAIA); 1l
OLHOCT) MHBECTHLIMOHHOIO HCTOYHHKA, P 3 MPONOIKHTEILHOCTh (yHKIHON
CTHIIMOHHOTO HCTOYHHKA, 7,3 CTaGMILHOCTb PMHAHCOBBIX MOTOKOB HETOMINN
BpeMeHH. [IPHHSATO, YTO MOTEHLMAN HHBECTHLMOHHOTO HCTOYHUKA P~ 910 |
‘ala, KOTOPbIii MOXKET HHBECTHPOBATBCA 32 EIMHHILY BPEMEHH

_ZK,
T

ZK, — cyMMapHblii KanuTa, KOTOpblil MOXKeT BKIaAbIBATLCA, ACHOKI,
T — BpeMeHHas OLEHKa, JIeT.

BaxHo, 4TOOBI MPOAOIKHTEIBHOCTD (DYHKLIMOHHPOBAHHA HHBEE
OTBeyaJ1a MPOJAOKUTEIbHOCTH MPOLECCOB HHBECTHPOBAHHA WM 116
HECOOTBETCTBHS MEKLY STHMH MOKa3aTeIsAMH BO3HHKAET NOTPOHOLTN

)CYLIECTRIIATh NOKA3aTeeM TPEH/a MOILHOCTH HeTouHHKa AP | OTHEE
peMeHn

Criey oluM 3TanoM ABJIAETCs CTPYKTYPH3aLHs HHBECTHLIHOHHBLIX HE
BHU C NOTPeGHOCTAMH NMoTpebuTeNel HHBECTHIMIT, a TAKKE ONp
H3aLHKH BHIGPAHHOM CTPYKTYpbl. YUHTBIBaA, 4TO peannsaums npoexTon i
B JIOTHCTHYECKHE CHCTEMBI ABISETCS JOCTATOYHO JUTHTENBHON M O¢ 3
HJI0, TOITANHO, TO NOTpeGIeHHe KanuTana Ceayer cornacopars ¢ 'I'IMM
npoexTa.
TTPOAOIKHTENLHOCTE NPOLECCA HHBECTHPOBAHMS B JIOTHCTHYECKHE ¢
HIMEHEHHIl BHYTPECHHHX M BHELIHMX YCIOBHH (YHKUMOHHPOBANMA TAKN:
) TAKKE NPEABMACHHE NMOCACACTIHA peainsaumn ynpamientieckux peuenmi,
i BLIGOP THITON YHPAIICHHS JOTHCTHHECKHMM CHCTEMAM 1
ONTHMAILIBIH TOXOA K m ynpanensieckix penienni ¢
o1 coeTonHm obnexra
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[ Kpurepuu oleHHBaHHS HCTOYHHKOB (PHHAHCHPOBAHHS

MecTopacnonose- MouHoCTb TIpoomkuTens- CrabuiibHocTh
S i MHBECTHIMOHHOTO HOCTb QYHKUHOHH-  |huHAHCOBBIX NOTO-
P POBaHHA KOB HCTOYHHKA B
HMHBECTHPOBAHHS HCTOYHHKA Py HHBECTHLHOHHOTO |  |(hyHKUHH BPEeMEHH,|
My HeTounnka, Ty Cu

v

[ O6o6uaromas ouenka ucrounnkos punancnposarns |

v

CprKrypmauml HHBECTHIIHOHHBIX HCTOYHHKOB B COOTBETCTBHH C I10Tp€6HOCTﬂMH
noxpeﬁwmneﬁ WHBECTHLIHIT NPH CO3JaHHH HIIH Pa3BHTHH JIOTHCTHHECKHX CHCTEM

OGBeKT ¢ OGbekT ¢ Mousblii HHBeC- Ilupokas cTpyk-
YMEpPEHHOH 3HAYUTETLHBIMH THIHOHHBIH HCTOY- Typa CETH y4acT-
notpeGHOCTBIO B noTpeGHOCTAMH B HHUK, KOTOPBI# HHKOB, BKIIOYAI0-
Kanurane u Kanurane u MOXKET HHBECTH- 11asi N HCTOYHHKOB
HEOGXOIMMOCTBIO | | HEOBXOAMMOCTEIO pOBaTh Kanurai HHBECTHPOBAHHS,
HHBECTHPOBAHMA C| |MHBECTHPOBAHHS C OJIHOBPEMEHHO B m 00beKTOB
OJIHOTO BHELIHEro HECKOJIBKHX HECKOJIbKO pasHble MHBECTHPOBAHHS H
HCTOYHHKA BHEIIHHX 32 N0TPeGHOCTBIO B |/ nocpexsmueckux
HCTOYHHKOB Kanurazie o0beKThl CTPYKTYp

L2

KOMILIEKCHO CHTYALMOHHBIH BHIGOP THIIOB YNIPAB/ICHHS IOTHCTHYECKMMH CHCTEMaMH

1

1

— aJanTHBHOE YNpaB/IcHHE
AHTHUHNAUHOHHOE YIIPaBICHHS
cTaGHIH3NpYIOlLee YNpaBIeHHe
rapMOHH3HPOBAHHOE YIIPABIEHHA

¥

|I‘lpoe|m|an KOHKPETH3ALHs METO/IOB M10 BHIGPAHHOMY THITY YIIPaBJICHHS 1

I DOpMyIHPOBAHHE YNIPABICHYECKHX PeLeH it

AJanTHPOBAHHBIE K
CyLIECTBYIOLIMM MPOT-
HO3HPOBAHHBIX Napa-
METPOB, ONpeesio-

Ha OCHOBE
AHATHTHYCCKHX

Mosieneii koneGaHHit|Moae H CHCTEMBI

Ha OCHOBE
HCIONb30BaAHUA

Ha OCHOBE HCIOJIb~
30BAHHA SHTPOINHH-
YECKOro KpHTepHs

CTOHMOCTH KOHTPOIUTHHIa | OLEHKH COBEpIICH-
b et Sl 00BEKTOB CTBa IIPOLIECCOB
HbIE NE€PEIaTOYHBIC
KOOGPULHERTE JIOTHCTHKA HHBECTHPOBAHMSA
K 2
[Bapmuwl YNPaB/IeHYECKHX PEIIeHHH C HCTIOb30BAHHEM MPOLIECCHONO MOAXOMA ]

Pac. 1. DKOHOMHYECKHE AETEPMUHAHTE! MEXAHHIMA YIPARICHHSA HHBECTHIHONHBIM NPOCKTOM
B Pa3BUTHE JIOTHCTHYECKHX CHCTEM

Herounmx: cobernennan paspaborkn

ﬂﬂepMMHaHTbl MEXaHH3Ma roCyAapCTBEHHOI'O YIPABICHUSA HHBECTHIIN

Cpenn Npe/UIOKEHHBIX THIIOB YNPABJIEHHs aJanTHBHOE ynpabienue uenecool
CMOB30BATh MPH HATHYHH (CHIIBHBIX)» CHTHAIOB, & HMEHHO H3MEHEHHE MHBECTHIIN
D KJIMMATa, COLHATbHO-IKOHOMHYECKHX (DAKTOPOB, TEXHOIOTHH, TEXHHKH, MaTepiil
TPYAOBBIX pecypcoB. Bkiouenue KOHTypa ajanTtaiuuu B 0600IIEHHYIO cXemy peiil
CTHPOBAHHA JIOTHCTHYECKOH CHCTEMBI MO3BOJIMT ONPEIEIHTh YIPABICHUYCCKNE |
f JUIS KQXKZI0TO M3 COOTBETCTBYHOLIMX YYACTHUKOB HHBECTHLIMOHHOMN JEATE/ALHOC T
OBHHM HAWJTydIIero npuOIHKEHHs Pe3y/bTara MHBECTHPOBaHHs K Kenaemomy. o
YO PeaKiiis Ha OTKJIOHEHHE.

AHTHLMIIALMOHHOE YNPABJICHHE MCIOB3YeTC NPH HATHYMH «c1abbix» CHI)
obecneynBaeT OLEHKY BO3MOXKHBIX OTKIOHEHHI 06001MEeHHOr0 moKasareis noi wins
MHBIX H3MEHEHHH PasTHUHbIX (aKTOPOB. DTO Ja€T BOIMOKHOCTH MPOrHOINPONIT
EKTHBHBIE YIIPABICHYECKHE PEeICHHS H N0Iy4eHHe ONTHMAIbHbBIX 3HaueHi i 0600l
0 9KOHOMHMYECKOI0 10Ka3aTe/1s JOrHCTHYECKOH CHCTEMBI, HapuMep, TEKyIeH ¢1om
SHEKHOTO TIOTOKA MIIH CTOMMOCTH 00BEKTa JTOTHCTHKH.

CraGuiu3upyiolee ynpasieHHs JOTHCTHYECKOH cHcTeMoit Oyaer ocyiied
¢ [IOMOLIBIO KOHTPOLTHHTA, KOTOPBIH N03BOMISET MOAAEP/KUBATE ONIPEACCHHKIE, Wi
HHBIE 3HAYEHHS HAKTOPOB IKOHOMHUECKOH NEATETLHOCTH MyTeM BO3ACHCTIIN Hil O
€CTh MHHHMH3UPOBATh BIHAHHE (AKTOPOB BO3MYIICHHS, B PE3y/IbTATe KOTOPMA
CHCTEMBI, H B YaCTHOCTH (hakTOphl, 00YCI0BIHBAIONINE €€ AeATENLHOCT],
MeHsioTcs. CTabuansupyioliee ynpap/ieHHe MOKET HCIONb30BAaTHCA B CHTYRIMN

HHBIX BO3MYILIEHHIT BK/TIOYAs NPEIKPU3HCHBIE CHTYALIHH H BO BPEMS KpHanon',
TapMOHM3MPOBAHHOE YNPABICHUS MOXKET KacaTbCs rapMOHH3ALMM €1p
yeckas OILMS), HIH FApMOHM3ALMH MPOLECCOB (IMHAMHYECKAs ONMA),

OPSIEMOCTBIO M MaJIOH CIIOKHOCTBIO; PYTHHHBIE MPOLIECCHI, Xap
ji IOBTOPAEMOCTBIO H MAJIOH CIOKHOCTBIO; MPOEKTHI (rapMOHKA

JIeHCTBHIT), XapaKTepu3yIomHXcs GOIbIIOH MOBTOPAEMOCTHIO W
. [apMOHH3MPOBAHHOE YIIPABIEHHS MBITAETCSA MPOLECCH HHBECTHPOMMMMA |
KOM CHCTeMe ClIenaTh OHHAKOBO 3D MEKTUBHBIMHU JUTA BCEX YHACTHHKON, TO
poLeCcChl COBEPLICHHBIMH. J[15i OLEHKH COBEPLICHCTBA HHBECTHLHOMHLX
HAOBAHO NPUMEHEHHE MPHHLHIIOB SHTPOIHH, KaK Mepbl HEYTOPAAOUEHHOCTH Sh
eKTAMH 11e1eCO06Pa3HOr0 NPUMEHEHHS TIPHHIIMIOB TaPMOHHIHPOBANHOID VI
CSl HHBECTHIIMOHHAS JIEATEIBHOCTD, JEATEILHOCTD JOrHCTHUCCKHX CHOTOM,
b KOMMEPYECKHX CTPYKTYp, OaHKOBCKHX yUpekKICHHH, KPEAUTHBIX COION0N I
ToT MM MHOM MEXaHH3M yNpPaBIEHHS HHBECTHIIHOHHBIM MPOEKTOM B PA

qecKoi HH(PACTPYKTyphl MOXKET BKJIIOYATH YETHIPE THIA H MO CYTH
NPOEKTHOTO M MPOLECCHOro ynpasienus. [IpuHATHE KOHKPETHOrO
MICHHA B YNPaBIeHHH WHBECTHUHOHHBIM NMPOEKTOM B Pa3sBHUTHE Jlorucﬂlm
(€HYeTCS OCYLIECTB/ATH HA OCHOBE NPOLECCHOTO MOAXO0/A CYIIHOCTH KOTOPOID

mi Y, 10¢06. /O.E, Kyswmmn, AT, Meauink, H,
», 2009. - C, 183,




[image: image7.jpg]srn soamnd, 5A Parosun

Taxum 0Gpasom, BeiEeHIBIE KOHOMHHECKIE ACTEPMHHAHTBI MEXAHH3MA yTIpaBIei
HHBECTHUHOHHBIM NPOCKTOM B PA3BUTHE JOIMCTHYECKHX CHCTEM TO3BONAT ONTHMH3HPO.
Barb NpoLECCh (OPMHPOBAHHS H HCMIONBIOBAHMS PeCYPCoB Gnaronaps cBoeBpemeniiniy
H 3DOEKTHBHBIM YIPABICHYECKHM pellieHHAM.

MHCTHTYLHOHANBHBIH KOMIIOHEHT MEXaHH3Ma COIIACOBHIBACT ESTELHOCTS HHCTHTY"
UHOHAIILHBIX 5/IEMEHTOB, KOTOPbIE NPEACTABIAIOT CyOBEKTHI FOCYAaPCTBEHHON MOMHTIIKN
B chepe hOPMHPOBAHHSA M PA3BHTHS JOTHCTHUECKHX CHCTEM, @ MMEHHO CYGBEKThI rocy/|

CTBEHHOTO YNPAB/ICHHS, OPraHbl M J0XKHOCTHBIE JIHLIAa MECTHOIO Camoyi
HHKH JIOTHCTHYECKOH CHCTEMBI PasIMYHbIX

BOBBIX hOPM XO3siHCTBOBAHHS.

ape
TPaBICHHS, yHaCTs
Hopm coberBennocTH 1M OpraHu3auHoOHHO- 11l

OpraHuzauuouﬂuﬁ MEXaHHu3M ynpasieHHs HHBECTHPOBAHHUSA B JIOTHYECKHE CHCTCMM
TPEAHA3HAYCH OPraHH3OBLIBATL MPOLECCH, Kacarolmecs (OPMHPOBAHHS OpraHoB ynpife
JIEHUA K pacnpeieneHus KOMneTeHuuit MEXy HHMH. 10 no3possier OpraHu30BbLIBATE /10«
ATEALHOCTD H 0GeCneyHTh NPaKTHYECKYIO Pealn3aimio MHBECTHPOBAHUSA B JIOTHCTHHECKYI)
CHCTEMY € YHETOM KU3HEHHOTO UMK CHCTEM YNPABIEHHS, Te YTIOp HEOOXOMUMO CAC/ITH
Ha STaM NpeHHBECTHUHONHBIX HCCIIEI0BAHMIA, YTan HHBECTHPOBAHMS | peanu3aumu npos
eKTa.

VIMeHHO mpaBuibHO HanaxkeHHbii OPraHH3alUHOHHO-HHCTHTYLIHOHANBHBIH MeXani M
ABIACTCA NPEANOCKLIKOH NMPHHATHS NCKBATHBIX YNPAB/IEHUECKHX PEIIEHHiH, KaK Ha HALI(:

HaJIbHOM ypOBHE, TaK H Ha YPOBHE OT/E/IbHOH JIOTHCTHYECKOI CHCTEMBbI H CO3/1aeT BOIMOINS
HOCTH:

COIIACOBAHHE PELICHHI C NPE/IBAPHTENLHO NPHHATHIMH;

HICHTH(UKALMH HCXOIHOTO COCTOSHHS 00beKTa YTPaB/IEHHS M BOIMOKHOCTH MOAC/IS
POBAHHS NIPOTHO3HPYEMOTO COCTOSHHS;

ONTHMH3ALHH CPOKOB NMOATOTOBKH, NPUHSTHS PELIEHHIT H NIepeIath HX Ha BHINONHEN

COXpaHEeHHE MOCTABACHHOMN LE/IH 110 BCeM HEPAPXHYECKUMH YPOBHAMH B npouecce
peaayM yrpapjaeHYeCcKoro pelueHus;

) (EKTHBHOI PaGoTbI MEXaHH3Ma OLEHKH BHITONHEHMA PpeLeHuit.

B Vkpaune B rocyaapersennoii ucnonuurensHoii BJIACTH Ha CErOAHALIHMIA ACHb Cyl)
cTByer 18 munmcrepers, 24 ciyxGsi, 15 arenters, 11 MHCTIEKUH, 5 UEHTPATBLHBIX 0PIl
HCTIONHUTELHOMH BJACTH CO CMIEUHATBHBIM CTATYCOM, 5 HALIMOHAMBHBIX KOMHCCHI 1 1
OPraHOB HCTIONHUTEILHOI BIACTH, Kak/IbIil H3 KOTOPBIX IPAMO HTH KOCBEHHO, B Gosnil
W MeHbLLEH CTenenn npuyacten k cdepe norucTHki. Takoe 3HAYHTENbHOE KOJIMYeQ
HICHTH(ULUMPOBAHHBIX HHCTHTYLIHOHATLHEIX CTPYKTYp TpeGyeT 4eTKoii opranmnsaimm i
[71aCOBAHMA eI, IPABOBOTO OGeCNeYeHHs, OPraHH3aLHOHHOID HHCTPYMEHTAPHS HX
TEILHOCTH, YTO NO3BOMIMT BIMATH Ha OOBEKT YNPABNCHHS 1A IOCTHIKEHHS CTpaTernyeck|
ueieii myTeM NpoayKTHBHOIO HCTIONB30BAHMA HMEIOIIHXCS pecypcos.

Hccnenosanme Boinonusemsix (yHKUMI MHHHCTEpCTBAMH, BEAOMCTBAMK Kabu
MHHHCTPOB YKpauHbI 103800 yCTAHOBHTS nepeyenn BaKHEHIHX U3 HHX, KOTOPIE
10T HETOCPE/ICTBEHHOE OTHOLIECHHE K CO3AAHMIO H (YHKLUHOHHPOBAHHIO JorueTnieckoll
CTeMBI CTpaHbl. K TakuM BeOMCTBAM OTHECEHBI;

— MHuHHCTEPCTBO SKOHOMHYECKOrD PAIBHTHA W TOProBAH YKpauHsl;
~ MuHKCTePCTBO arpapHOi NONHTHKN W IPOAOBONLCTRIA Vipanuni;
~ MHUHHCTEPCTBO SKOIOrHH 1 IPHPOANIX pecypeon Vpanun;
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HAM!
ﬂeTepMMHaHThl MEXaHH3Ma roCyapcTBEHHOro ynpasjieHHA HHBECTHIL

i HBbI,

MHHCTEPCTBO FHEPIETHKH H YrONbHOH NPOMBILLICHHOCTH Vikpau
HUCTEPCTBO HH(PACTPYKTYPhI YKpaHHbI;

HHBI;
MuHHCTEPCTBO 0GOPOHBI YKPaHHbI; I
Munnc‘regf:mo PEerHOHANBHOTO PA3BHTHS, CTPOHTEIBCTBA M JKHITHIIHO-KOMMYHIL
' 1O X03siicTBa YKpauHbl;
MuHHCTepCTBO (PHHAHCOB YKpAHHbI.

TICKCH
OnHaKo, ciieyeT 00paTHTh BAHMaHHE Ha TO, YTO HH O/IHO M3 HUX qr:e Hece; x[clc:«wrm"
. ) A QYHKLH! y
enus. Takas JeUEHTPaIH3aLH
BEHHOCTH 33 MPUHATBIE Pl ! oy
COOTBETCTBYIOIEH Ji
i GyeT MeXaHH3Ma KOOpAMHALMK
{ YeCKOM CUCTEMBI CTPaHbI TPE! 7! e
HOCTH Neped CIeHHbIX CTPYKTYP 110 CO3AHHIO KOHKYPEHTOCTIOCOOHOM JI0rHe o
i i BEHHOI KOMHCCHM €
eiicTBytouiei MexkBeaoMCT!
Mbl H CO3JIaHHE TIOCTOSHHO /I -
i craB MexBe1oMCTBE
CKOI cHCTEMBI CTpaHBl. B co
KOrO Pa3BUTHS JOTHCTHYE aucenE
i i MHHHCTPOB) MEpPEYHCII
BuTENe (3aMecTHTENeH MH »
B s X CIIykO0, B 4ACTHOCTH, IOCY,
TEJIH TOCYAAPCTBEHHBIX CITYXKO,
¢HBI ObITH BKJIIOYEHbI TPEACTABH b
Off ABHALMOHHOM CITYKObI, ClyKOBI TeOOTHH H HeAp YKpauHsl, I‘ocynul::":'
'HI g !
i CY/IaPCTBEHHBIX
L HBIM CHTYALHAM, & TaKkKe ro
(Ob1 YKpauHbl 110 Upe3Bbluai . pho.
reHTCTBA M0 HHEP!
MX MHBECTHLMI YKpauHbl, &
OOHILHBIX JI0POL, KOJIOrHYeCK!
I ¥ aHeprocGepekeH o YKpauHbl, areHTCTBa 0 HHBECTHLHAM H YIPARIOHHI
1.
@NBHBIMH IPOSKTAMH YKpaHHb
JleTepMHHAHTBI OPraHH3AUHOHHO-HHCTHTYLIHOHANBHOTO Mexaumm; yHpanienn
UPOBAHHEM B JIOFHCTHYECKYIO CHCTEMY CTPaHbl npuaenejﬂ:A H::K s::‘.m. "
Ha3HaueHueM co3zaHHoi Me CTIE
OCHOBHBIM (YHKIMOHAIBHBIM M ., \
| CTPAaTErMuecKoro PasBUTHA JOTHCTHUECKOH CHCTEMbI CTPAHDI craner
tecca 0GOCHOBAHMS CXEMBI PA3MEIIEHHs JIOTHCTHYECKHX LIEHTPOB BO I
rHYeCKHMH NIPOEKTAMH PA3BHTHSA TPAHCTIOPTHON CHCTEMbI mpauu;np: I
MUHBIX [IEPEXO/IOB H TOMY nofoGHOe. TTpH 3T0M pexomeunyerc: x:."m
IMATHBBI MHBECTHLIWH B JIOTHCTHYECKHE LEHTPbI peruojaa.nmuu P
(yHKUHOHATbHOE HasHaueHHe MeKBEOMCTBEHHOH KOMHCCHM, ee“c
cnieumBath (hasy CTPATErHYECKOTo aHaNH3a M (asy NPHHATHA CTPATErH KHX
DAB/ICHNIO MHBECTHPOBAHHEM B JIOTHCTHUECKHE CHCTEMbI CTPaHbI, ot
(asa peaM3alui CTPATErHIECKHX pellieHHi (npouece MHBECTHPOBA n m .
HTH TAKOE HHCTHTYLMOHAIbHAS COCTABNAIOLIAN, KAK UCHTP unacac:::o f |
3a1l UTY! i HUSL HHBE BAHHEM
anbHBIIl MEXaHH3M YpaBJiel
HU3ALHOHHO-HHCTHTYLIHOH “ :
@CKHE CHCTEMBI TAKOTO 3/IEMEHTa, KaK UEHTP MHBECTHLIHH aKTy! 4 :upyﬂ.
HEOOXOAUMOCTb COITIACOBAHHS JCHCTBHIl PasIHYHBIX y-mc‘n-m':c:e nwpoo
e/, pas|
bie MMEIOT COOCTBEHHBIC LEIH,
CTHYECKOH CHCTEMBI, KOTOP!
OAKHOCTH, PA3THUHbie OPraHH3ALUHOHHBIE H NPOCTPAHCTBEHHAIC hopmsl .:-(nl
5 .
B3AHMO/IEHCTBYIOT HA IOrOBOPHBIX HAYAIAX H NPHHLMMAX KOOTIETHLIMM; mm"
XOAHMOCTH KOHTPOJIA 32 YCBOGHHEM HHBECTHUHI BBIICICHHBIX HA CO31aH]
CTHYECKHX CHCTEM, HX LEJICRbIM ucnounou:ueu. i
L{esieBbIM HA3HAYCHHEM UCHTPA MHBECTHLHI NpH cxr.uuuull : PAIBHTHH
CHCTEM CTAHOBHTCA HHTErPHPOBANKE YNPARICHUCCKHIX KOHOMHUECKHX
{ W CHCTEMATHIALINH

ocobenmnocrell
TIPOYKTON, YCiyr, WHPOPMALINK,
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Puc. 2.
JlerepmunanTs OPTaHH3AUHOHHO-HHCTHTYLIHOHATLHOTO MEXAHHIMA YIIPABICHHS HHBECTHPOBAHHEM B JIOTHCTHYECKYIO CHCTEMY CTPaHBI

Hcrounnk: cobersennas paspaGorka

JleTepMHHAHTEI MEXAHHIMA [OCYANPCTIENNONO YIPARICHIA HINECTHINA

MHHIHATHBA CO3IaHMSA LIGHTPA HHBECTHIIHI J10/UKHA HEXOANTSL 0T MeknesoMeTnen
(MCCHH CTPATErHYeCcKOro Pa3sBHTHA JOTHCTHYECKOH cHeTeMbl eTpansl, Heobxoammum
BUEM CO3/1aHMs LIEHTPA HHBECTHLIHI CTAHOBUTCA OPraHn3aliia H KOHTPOIb 38 NPOLECE
[HBECTMPOBAHHSA B MPOEKTHPYEMYIO JIOTHCTHYECKYIO CHCTEMY, YTO TOBBILACT FAPUITIY
AHHOCTb BO3BPATa OCYIIECTBICHHBIX HHBECTHUMH. LleHTp MHBECTHUHI HeceT oTneTC]
b 33 YPOBEHb I€HEPHPYEMOro ()MHAHCOBOrO pe3y/bTara, a Takke 3a Hhdertnm
OHECEHHbIX KaNUTaIbHBIX 3aTpar. MMEHHO OH 3aHMMaeTcs pobaemMamMu OLEeHKH W 11pol
poBaHus YPPEKTHBHOCTH HHBECTHIIMI B YCIIOBUAX HeonpeneneHHocTH Oyayero, ue
DBaHHEM H 0OOCHOBAHHEM COOTBETCTBYIOIMIErO HHCTPYMEHTApHs ONEpaTHBHOIO WHI
(pexTnBHOCTH MHBECTHLMIT HA M0G0 CTAAMK peanu3alnu HHBECTHLIHOHHBIX NPOCK]

HTP WHBECTHIIMIA, B 3aBHCHMOCTH OT TEKYIIEro COCTOSHHMS, BbIOHpAeT LIS NPHMEN
Gonee 1enecooOpa3sHblil THI YNIPaBIEHHS B COOTBETCTBHUH C IKOHOMHYECKHM MEXH
, H IPHMEHSAET COOTBETCTBYIOUIYIO TEXHOJOTHIO YNPABICHHS MPOLECCAMH HHNECT
9. To ecTh, LEHTP HHBECTHLMI BBICTYNAET KaK 3/1EMEHT KOHTPOJUIMHIA JIOrHCTHYE
BHOCTH. B 3aBHCHMOCTH OT MAacIITAGHOCTH NMOCTABICHHBIX 33184 NPH COMMNMM
MHBECTHIIHI1 BO3MOKHO 00pa3oBaHie OT/Ie/IbHbIX SYeeK.

O6o0mas M310keHHOe HeOOXOAHMO 3aMETHTh, YTO B COCTABE OPraHH3AIMONI
HOHAIBHOTO MEXaHH3Ma YNPAB/IEHNs HHBECTHPOBAHHEM B JIOTHCTHYECKYIO CHE
IpaHbl Npe/uiaraeMas K co3AaHHI0 MexXBeIOMCTBEHHAA KOMHUCCHS OTBEvaeT 34 ¢

KHEe BOTIPOCHI Pa3BUTHS JOIHCTHYECKOH CHCTEMBI CTPAHBI, B TO BPEMs, Kak LeNTp
Ui npeiHa3HaueH JUIs PelIeHHs TAKTHYECKHX M ONEPalMOHHBIX BOMPOCON W NpM!
BETCTBYIOLINX YNPABICHYECKHUX PELICHHUI,

Buenpenue TexHonorui GopMHpOBaHHA YNPaBIeHYECKHX PELICHHI B HHBECTH|
IFHCTHYECKUX CHCTeM TpeGyeT MPUMEHEHHS aHATTMTHYECKOH OCHOBBI IPHHATHA Vi

KHX pelIeHHi, MOJIEIMPOBAHHA TPOLIECCOB HHBECTHPOBAHHA M alanTaunn K
K BHYTPEHHEro, TaK 1 BHelHeil cpepl. ITpn 5TOM AeTePMUHAHTHI IKOHOMHUECKOI)
[OHHO-HHCTHTYIHOHA/IBHOTO MEXaHH3Ma CTAHOBATCSA BAXKHBIM HHCTPYMEHTOM
YNpPaB/IeHYECKHX PeLeHHH ¢ MO3HLIMIA OLEHKH NPUOBLIH 1 pHCKa.

EPATYPA
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lewicz, Wydawnictwo Naukowe Akademii Techniczno-Humanistycznej, Biel
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pekuii E.B., Cmpameauveckoe uzvepenue nozucmuveckoii Kowyenyuu npu

pewenuii /| EB. Kpukasckuii, PY. Canura, B.M. Tloctasiit / Beernnk Hau,

JIbBOBCKas nosurexuuka” Jloructuka, Ne 633, — 2008, — C, 353 - 361,
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AHHOTAUUSA

TlpoGaema gocTixeHns HPHEKTHBHOCTH HHBECTHIIHI BO BHELIHHE W BHYTPEHHHE OGBEKTBI JOTHCTHYECKOI|
HMHQPACTPYKTYPhI PH CTOXACTHHECKOM HIMEHEHHH OTAC/bHBIX (DAKTOPOB MHBECTHLIHOHHON Cpesisl Tpebyer
HCCIC10BaHHA H 050CHOBAHHSA OMPE/IE/ICHHEIX MEXAHHIMOB, KOTOPBIE ONPEESIOT KOHGHUIYPALIHIO CHCTEMb!
¢ y4eTom ocobenHocTel B3IAUMOJICHCTBHSA €€ HIEMEHTOB H M03BOJSIOT TOAYYHTh KOHKPETHbIC Pe3y/ibTarhl
HMEHHO MeXaHu3M YNpaB/eHns 06ecrIeuHBACT BOIMOKHOCT BOYIEHCTBHA CyGHeKTOB YTIpaBieHus Ha 00h-
CKT YNpaB/IeHHUA 10 COBOKYIHOCTH TAKHX KOMIIOHEHTOB Kak MPHHLMIBI, METO/bI, PbIYArH H HHCTPYMEHThI,
T03BOASIOUIHE I0CTHYb ONPE/IE/ICHHON LeH.

DETERMINANTS OF THE MECHANISM OF STATE MANAGEMENT OF INVESTMENTS
IN LOGISTICS SYSTEMS

The problem of achieving efficiency of investments in foreign and domestic logistics infrastructure facilities
in a stochastic changing the individual factors of the investment environment requires research and study of
certain mechanisms that determine the configuration of the system taking into account the peculiarities of the
interaction of its elements and can achieve concrete results. This control mechanism makes it possible to con-

trol the impact of the subjects on the control object on the set of components such as the principles, methods,
levers and tools to achieve a certain goal.

czne wskazniki wzrostu PK

ROZDZIAL 22

UWARUNKOWANIA I ASPEKTY ROZWOJU
DZIALALNOSCI INWESTYCYJNEJ OFE

ROBERT LISOWSKI

WPROWADZENIE

Kapitatowy filar systemu ubezpieczen emerytalnych rozwija si¢ w Polsee od

999 roku. Kilka miesigcy wezesniej uchwalono ustawg o systemie ubezpieczef )
Dz.U. 1998 nr 137 poz. 887), ktéra zasadniczo zreformowata dotychczasowy &)

/jny, zastgpujac go systemem mieszanym. W kolejnych latach funkejone

mienialo si¢ jego otoczenie, a szczegolnie istotne byly zmiany prawne, Rynok i
merytalnych wchodzi w skiad szeroko rozumianego rynku finansowego,

lie maja wigc takze zmiany zachodzace w réznych sektorach tego rynku, V
maczenia dla dzialalnosci Otwartych Funduszy Emerytalnych (OFE) jest 6
akroekonomiczna.

OTOCZENIE MAKROEKONOMICZNE

Majgcy sw6j poczatek w 2008 roku na rynku nieruchomosci w USA kryzys |
rzyt si¢ poczatkowo na calg gospodarke Stanéw Zjednoczony.ch. a nastgpn
¢ $wiatowa. Mozna powiedzie¢, ze Polska w jakimé stopniu unikngl ks

» wskazujg wskazniki wzrostu PKB. Dokladniejsze dane przedstawia tabela 1,

Jak wynika z tabeli 1, polska gospodarka przez ostatnie trzy lata znajdowalu

igglego, cho¢ umiarkowanego rozwoju. Rozwoj ten stawal sig stopniowo coraz

2 do czwartego kwartatu 2012 roku, kiedy to dynamika PKB spadla do zaled
tosunku do czwartego kwartatu 2011 roku. Od pierwszego kwartatu 2013 roku

KB ponownie stopniowo rosla, osiggajac 3,5% w drugim kwartale 2014 roku, O

roku to spadek ki PKB, co, wedlug ekspertow, moze by
“Wﬁﬂ:‘ crainie, Oczywidele adekwatnie do zmian kwartalnych kv
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