(8,25 % ronmosbix, B CIIA — 0,25 %, B EC — 0,5 %) TOpMO3UT MHBECTUIIU-
OHHBIU MPOLIECC B POCCUMCKON SKOHOMUKE. B UTOTE I€HEkKHBIE CPEJICTBA BBbI-
BOJSITCS M3 CTPaHbl, a HA X MecTo npuxoauT kanuTain 3anagaeix THK. Coot-
BETCTBEHHO HY)KHa HU3Kasl CTaBKa peuHAHCHUPOBAHUS ISl pa3BUTHA OW3Heca,
pocta paboynx MECT M MOKYNaTeIbCKOM aKTUBHOCTU. MaciitaObl UCIOJIB30-
BaHMS OIEpalHii Ha OTKPHITOM PBIHKE B OTEYECTBEHHOW JKOHOMHUKE OYEHB
Hu3kue. OCHOBHBIMU MPUYMHAMU SIBIISIFOTCSI HEOOJIBIION pa3Mep U HEBBICOKas
JUKBUJHOCTD PBIHKA POCCUMCKUX IOCYJapCTBEHHBIX OOJMranuid, a TakKe He-
0oJBITION cOOCTBEHHBIN MOpTdhens obnuranuii y [1b. Mexanusm ocyrecTse-
HUsL 00s13aTeNbHOTO pe3epBUpoBaHus B Poccun Takke He CBOOOJEH OT HEIO-
cratkoB. Ilo cymecTtBy, 3ape3epBUPOBaHHBIE CPEACTBA — ITO JICHEKHBIE
CpEICTBa KJIMEHTOB OaHKa, KOTOPHIMM 3a4acTyl0 OHM HE MOTYT BOCIOJIb30-
Batbcsa. B Poccun Hopma o0s3aTenbHBIX pe3epBoB (4,25 %) ke, yuem B CILIA
u EC. CnenoBarensHo, y KoMMepueckux OaHkoB P® cremneHp Haa&XHOCTH
BBINIOJIHEHHS 0053aTE€NBCTB MEpe] BKIAJAYMKaAMHU HHMXKE, YEM Y MHOCTPAHHBIX
O0ankoB. B ciyuae OankpoTcTBa OaHka OOJIbIlIEe KOJWYECTBO BKJIATYMKOB
PHUCKYIOT MOTEPSITh CBOM CpeACTBa. TakuM 00pa3oM, AEHEKHO-KPEIUTHAs TO-
mutuka P® He mMoxkeTr paccMmarpuBarhes, Kak 3¢ dexTtuBHad. OHa He SBISIETCS
HU CTUMYJIMPYIOIIECH, HU CIEPKUBAIOLIEH, a HEUTPaJIbHOU. JTO MPENSATCTBYET
Pa3BUTHIO HALIMOHAJIIBHOW 3KOHOMUKHU. JUJIA IPEOIOICHUS CIIOKUBILEUCS CUTY-
ALy NPELyCMOTPEHO MEPEOPUEHTUPOBATH LIEIHU JICHEKHO-KPEAUTHON I1OJIU-
TUKU Ha YCTOMYMBOE CHUXEHUE YPOBHSI MHQISAIMUA, MUHUMHU3ALMIO BIUSHUS
b P® na BantoTHBIE KypCBI, IEPEXO K UCIIOJIB30BAHUIO ITPOLICHTHBIX CTABOK
KaK OCHOBHOTO MHCTPYMEHTA JEHEKHO-KPEIUTHOW MOJIUTHKHU, JTECTUMYIHPO-
BaHME JOJUIapU3alMi COEPEKEHUN U JOJTOBBIX 0053aTEILCTB, MOBBIIICHHUE
JIOBEPUS K HAIIMOHAJILHOM BaJIIOTE.

Myxanos X.
XHYBA

OCHOBHU CTPATEI'Il PO3BUTKY BYJIBEJIbHUX MIJIIPUEMCTB

byniBenbHy ramxy3b BBaXKAIOTh HAWBAKIMBIIIOW CKIATOBOI0 €KOHOMIKH
Oynp-sKO0i KpaiHu. bymiBenapH1 MIAMPUEMCTBA € OCHOBHOIO JIAHKOIO OyIiBEITb-
HOI raiy3i. 3aKOHO/IaBYO B YKpaiHl HE BU3HAYEHO CYTHICTh OYyiBENIbHUX IiJI-
MIPUEMCTB, ajie J0 iX KaTeropii 0y/eMo BIIHOCUTH Ti MIANPUEMCTBA, K1 3/iiiC-
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HIOIOTh OyJiBeNbHI poOOoTH. ByniBenbHI poOOTH BKIHOYAIOTh POOOTH 3 OYIiB-
HUIITBAa OymiBEeNh 1 CIOPYX Ta IHII creriangizoBani OymiBenabHI podotn (K
009:2010). Obcsr BUKOHAHUX OyAiBEIbHUX POOIT BKIIIOYA€E BapTICTh OyiBe-
JHHUX, MOHTOKHHX Ta 1HIIMX POOIT, SKI BUKOHAHI TiJ] YaC HOBOTO OYyXiBHHUIIT-
Ba, PO3IIMPEHHS, PEKOHCTPYKIIi, pecTaBpallii, KamiTaJbHOTO Ta MOTOYHOTO
PEMOHTY OyZiBeIb, CIIOPY/I, TEXHIYHOTO MEPEeOCHAIeHHS mianpueMcTs. [liam-
puemctBa XapkiBcbkoro periony — TJB «XKutnobyn-2», ITAT «Tpect XKurt-
100yn-1», AT «Kypsokepkuii JIBK» — oxpim OyaiBenbHUX poOiT, 3aiMaloThes
BUTOTOBJICHHSM OY/IBEIbHUX MaTepialliB, skl BAKOPUCTOBYIOThCSA SIK MpHU Oy-
TIBHMIITBI, TaK 1 JJIA TPOJAXy, 3IIHCHIOIOTH AUBEPCU(IKOBAHY MiSUTHHICTS.
BuninienHs Takoi 0COOJIMBOCTI € HEOOXITHOIO YMOBOIO (POpMYBaHHS CTpaTerii
PO3BUTKY HIAIPHEMCTB, K1 3A1MCHIOIOTH mpouec OyaiBHuuTBa. [llnpoke BH-
CBITJICHHS 0a3MCHUX (€TaJTOHHUX) CTPATET1d PO3BUTKY Y BITUM3HSHUX Ta 3aKO-
PIOHHUX MyOJIKAIlIsSX IPYHTYETHCS HAa YOTUPHOX MIJIX0JIaX 10 3pocTaHHs. [[o
NEePIIOi TPYNH CTPATErid — CTpaTerii KOHIEHTPOBAHOIO 3pOCTAHHS — BIJIHO-
CSITh: TOCWJICHHS TMO3MINI HAa PUHKY, PO3BUTOK PUHKY, PO3BUTOK IMPOIYKTY.
Jlpyra rpymna — cTparerii iIHTerpOBaHOTO 3POCTaHHS — 3BOPOTHOI BEPTHKAIb-
HOT 1HTerpalii Ta mpsMoi BEpTUKaIbHOI iHTerpalii. Tpers rpymna — cTparerii
TBEpCcU(IKOBAHOTO 3POCTaHHA — IEHTPOBAHOI JAuBepcu(ikailii, ropu3oHTa-
JpHOT AuBepcudikallii, KOHIJIOMepaTUBHOI nuBepcudikaiii. YeTrBepra rpymna
— cTpaTerii CKOpOYeHHs] — JIIKBIJalli, 30upaHHsl BPOXKal, CKOPOUEHHS 3a-
TpaT. Bkazani ctparerii 3pocTaHHs MOTPeOyIOTh 3HAYHUX 1HBECTUIIIMHUX pe-
CypciB. AJie 3poCTaHHsl 00CSTIB Ta TEMIIIB IHBECTHI[IH K B LIJIOMY IO PETIOHY,
Tak 1 B OyAiBHUIITBO Ma€ HECTaOUTHPHUN XapakTep, IO YTPYAHIOE PO3pPOOKY
CTpAaTeriii po3BUTKY OyIBEIbHUX MIANPUEMCTB XapKIBCHKOTO PETIOHY.

ITeBnas M.B.
XHY um. B.H. Kapazuna

CPABHUTEJIbHBIN AHAJIN3 PACXO/I0B HA OGPA3OBAHUE
B YKPAUHE U CTPAHAX EC

ITokazarens puuancupoBanusi obpazoBanusi uzmepsiercss B % ot BBII
U JICMOHCTPHUPYET, KaKoe 3HAaYCHUE ToCyAapCcTBO Npuaaet chepe oopa3oBaHums

Ha ¢oHe oOliiero pacnpeneneHus pecypcoB. B I'epmanun, Utanuu, Bennko-
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