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Aemaiikun Anmon Anekceeeuu

MarucTp, aclupaHT
AHOO BO LC P® «Poccuiickuii yHUBEpCUTET KOOIIEpALUI

. Mpertumu, MockoBckast 001aCTh
POJIb I/IHBECTI/IIII/Ifl B PASBBUTUU DKOHOMMUKHU PETUOHA

AuHomauyua: OonvuiOoe YUCIO COYUATLHO-IKOHOMUYECKUX HNpeoOpa308aHull 6
Poccuu, npoucxoosuwux 6 cea3u co CIONCHOU 2eonoaumu4eckolu 0O6CmaHo8Kkou, a
makaice noo 6030elcmauem OIUMENbHbIX MEeHCOYHAPOOHBIX CAHKYUL, BbICIYNAION 68
Kauecmee OCHOBHbIX NPUUUH, OKA3bIGAIOWUX GIUSHUE HA UBMEHEHUe UHBECIUYUOH-
HbIX NPOYeCccos8, NPOUCXOOAWUX 8 Pe2UOHAX. [JOCMAmouHO aKmyaibHOU 6 CO8PeMeH-
HbIX YCILOBUAX CMANA NpoOieMa aHanusa U OYeHKU HOBbIX (opMm pe2yiuposanus u

NO00EPHCKU HA PECUOHATbHOM YPOBHE OCHOBHBIX 8UO08 UHBECMULULL.

B cmamoe, UCxo0s u3 OYEHKU OCHOBHbIX HaanZGJZeHMZZ ocyuiecmeieHusl uHee-
CH’IZ/II/!MOHHOIZ oesmenbHoOCmu 6 pOCCZ/lZZCKLlX pecuorax, npednpuﬂﬂma nonsvlmKa uc-
C1e008aHUsL BIUAHUS MH@@CmMZ/ﬂ/lZZ HA paszsumue pecuOHAIbHblX IKOHOMUYECKUX CU-
cmem. A8m0p0]|/l nokKasaHa 6asiCHOCMb cmpamecuiecKkoco nodxoda, HA OCHOe6€E UcC-
NOJIb306AHUA KONOPO2cO Mocym U 0019iCHbL ObIMb pPEeULeHbl OCHOBHblE I’lp06ﬂ€Mbl 6

cghepe ynpasnenuss UHEeCMUYUOHHBIMU NPOYECCAMU HA Pe2UOHATbHOM YDOBHE.

Knrwueswie cnosa: UHeecmuyuu, pecuoH, nojaumuka, Sd)gbeKmMGHOCI’I’lb, HeobXo-

()UMOCWlb, MEXAHU3M, M@I’I’lOde, cmpamecusl.

Tema UHBECTUIUH, KOTOPBIC BBICTYIAIOT B KAU€CTBE OJIHOTO U3 OCHOBHBIX (haK-
TOPOB, HA OCHOBE KOTOPBIX OCYIIECTBIISICTCS PA3BUTHUE PETMOHA, SIBJISIETCS J0CTATOY-
HO aKTyaJIbHOM B COBPEMEHHBIX YCIIOBHSX. BCe OCHOBHBIE BHIIbI MHBECTUIIMOHHOMN
JNEATEIBHOCTH B TOW WJIM MHOW CTEIIEHU BBICTYIIAIOT B KAYECTBE JOCTATOYHO 3HAYU-
MOTO acrnekTa (PyHKIIMOHUPOBAHUS OOJBINECH YacTh YKOHOMHUYECKUX CHCTEM, OT MU-
HUMAaJbHBIX, KOTOPBIMU SBJISIOTCA MaJIbI€ MPEANPUATHS 10 OTPOMHBIX, KOTOPBIMHU
SBJISICTCSI TEPPUTOPUHU, CTpaHbl. MIHBECTUIIMOHHOE pa3BUTHE OOJNBIICH YACTHU TOCY-
JapCTBa B MOJHOM MEpE 3aBUCHUT OT YPOBHSI MHBECTULIMOHHON aKTUBHOCTH, KOTOPBIM

obnagaroT ero peruonsl. [lo 3TOM npuyuuHe AJisi TOTO, YTOOBI MHBECTHUIIMU Pa3BHUBA-
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JIUCH YCTICIIHO B CTpaHe, HEOOXOAUMO, YTOObI OHU Pa3BUBAIKCH M B OTACIBHBIX pe-
THOHAaX.

B Teuenune nocneaHero BpemeHu B Poccuu, Kak MOXHO 3aMETUTh Ha OCHOBE
JAHHBIX CTaTUCTUKU, B 3HAUUTEIHHON CTENEHU UACT pa3BUTHE (DUHAHCOBOTIO CEKTO-
pa, 3a CYeT Yero A0CTATOYHO aKTUBHO MJIET Pa3BUTHE U (PUHAHCOBBIX PHIHKOB. IMeH-
HO UHCTUTYTHI, TPUCYTCTBYIONIME HA JAHHBIX PHIHKAX SBIISIIOTCS OCHOBHBIM 3JIEMEH-
TOM, 32 CUET KOTOPOTO JOJKHBI pa3BUBATHCS 1 UHBECTULIMH [6, C. 14].

WNuBecTuimm npeaHa3HaveHbl B IEPBYIO OUePENb ISl TOTO, YTOOBI pa3BUBAIach
BOCITPOM3BOJICTBEHHAsI 0a3a BCE CTpaHbl, 3a cueT 4yero Oosuee 3(hPEeKTUBHO CMOITIH
OBl pemaThCsi OCHOBHBIE CTPAaTErHYeCKUE COIMAIbHBIE U SKOHOMUYECKHUE 1IETH, Jie-
JKalllie B OCHOBE pa3BUTHs Bcer Poccuu B ienom.

WNuBecTuium B HacTosdiee BpemMsi Han0oJiee BCEr0 CKOHIIEHTPUPOBAHBI B CAMBIX
KPYITHBIX MEramnojiucax, KOTOpble 00JIalaloT MpH TOM XOPOILIO pa3BUTOM HH(Ppa-
CTpyKTypoi. IHBeCTHIIMY Yallle BCEro UAYT B T€ PETHOHBI, KOTOpPhIE 00JIa1atoT Oora-
THIMHU TPUPOJHBIMH PECYpPCaMH, TaK KaK TaM MOXXHO MOJTYYUTh OOJBIIIYIO OTJa4y OT
BIIOXKeHUI. OJJHAKO MHBECTUIIMU HYXHBI BE37I€, BCE PETHMOHBI CTPAaHbI JOJAKHBI pa3-
BHUBAThCS, B IPOTUBHOM CJIy4Yae CIIMIIKOM MHOTO YXOJUT CPEIACTB Ha WX MOJIJIEpHKa-
Hue [1, c. 64].

B coBpeMeHHBIX YCIOBUSIX, KaK 3aMEUarOT MHOTHE HMCCJIEIOBaTeNd, 3HAYCHUE
WHBECTUIIMOHHOTO Tpoliecca JJisi HEKOTOPHIX PETHOHOB SIBISIETCSI 0COOCHHO BaXKHBIM,
TaK Kak, He 00Jiajiasi COOCTBEHHBIMU (PUHAHCOBBIMU PECYpCaMH, OHU HE MOIJIM pa3-
BUBAThCA. A TOCJE TOTO, KaK MOJYYWIN TaKU€ PECYPChl, OHU CTAJIM BBIXOAUTH HA BE-
Aylye MO3ULIMU B POCCUMCKOM SKOHOMHUKE. PacripeneneHne MHBECTULMM W3 LIEHTpa
OCYIIIECTBISCTCS] HA OCHOBE MHBECTUIIMOHHOW MOJIUTUKHU, KOTOpasi B HACTOsAIIEE Bpe-
Ms BBICTYIIa€T B KAa4€CTBE OCHOBHOTO 3JIEMEHTA BCEU SKOHOMHYECKON MOJIUTHUKH,
OCYIIIECTBIISIEMON CO CTOPOHBI rocyaapctBa. OHa SIBJASETCS I0CTATOYHO Ba)KHBIM Me-
XaHU3MOM, TMPU MTOMOIIU KOTOPOTO BEIETCS BO3ACHCTBHE Ha SKOHOMHUYECKYHO CHUCTE-
My BCEH CTpaHbl B IIEJIOM, a TAKXKE HA Pa3IMYHbIE BUbI PEATPUHUMATEILCKOMN J1es-
TETBLHOCTH, KOTOPYIO OCYIIECTBIISIOT €€ XO3IUCTBYIOIIUE CYObEKThI, a TAKKE OT/IEIb-

HBIC PCTHUOHEI.
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[Ton WHBECTUITMOHHOW MOJMTUKON, OCYIIECTBISIEMON TOCYTapCTBOM, HEOOXO-
JUMO TIOHUMATh COBOKYITHOCTb MPOBOAMMBIX MEPOIPUSATHUNA, OCHOBHOW LIETBIO KOTO-
PBIX SBISIETCSA CO3JaHUE ONArONpPUATHBIX YCJIOBH, KOTOpBIE B MEPBYIO OYEpedb
npelHa3HauYeHbl IS TOro, YToObl Kak MOXKHO 3(dexTuBHEe paboTanu Bce XO3sH-
CTBYIOIIME CyOBEKTHI. 3a CYET 3TOTO OyleT MPOUCXOIUTH MOIBEM IKOHOMHUKHU, B 3HA-
YUTEIFHON CTETIEHH MOXKET OBITh MOBBIIIEH YPOBEHb 3(PPEKTUBHOCTH, C KOTOPOH pe-
anu3yeTcsl MPOU3BOJICTBO, a TAKKE PELIAlOTCs IJIaBHbIE 337a4d B COLUANIbLHOM cdepe
[2, c. 73].

OCHOBHOM 3aJ1a4eil BCEX BUJIOB MHBECTULMOHHOM MOJIUTUKH BBICTYMAET CO37a-
HUE ONTUMAJIbHBIX YCIOBUH, MPEIHA3HAYEHHBIX JIJISI TOTO, YTOOBI ObUT aKTUBUPOBAH
MHBECTUIIMOHHBIN MOTEHIMAl. B mepBylo odepeap 3T0 Kacaercd MOTEHLHala, KOTO-
PBIM 00JIaa0T pa3IuvHbIe CyOBhEKThI 9KOHOMHUKH [3, C. 56].

WNHBECTUIIMOHHBIN MOTEHIIMAJ, KOTOPBIM 00J1aJal0T B HACTOSALIEE BPEMS OTAEIIb-
HbIE PETMOHBI, MO)KHO OLIEHUTH B BUE 00beMa MHBECTHIIMOHHBIX PECYPCOB, KOTOPHIE
MOTJIM ObI OBITh PUBJIEYEHBI B JAHHOM PETHOHE B €r0 OCHOBHbIE (poHBL. [Ipu 3TOM B
MIOJIHOM Mepe JAOJKHBI UCTIONIb30BaThCsl KaK BHYTPEHHHE, TaK U BHEIIIHUE HCTOYHUKM,
3a CYET KOTOPBIX MOXKET OCYILECTBIATHCS (PUHAHCUPOBAHHUE.

[To ToMy, KaKoW CTPYKTYpoOil B HAacTOsIIIee BpeMsi 001a1al0T pa3InyHbIE UCTOU-
HUKH, 32 CYET KOTOPBIX OCYLIECTBIAECTCS (PUHAHCUPOBAHUE WHBECTUIMH, MOXHO Jie-
JaTh BBIBOJIbI 00 ypOBHE WHBECTUIMOHHOTO MOBEIEHUS, KOTOPOE OCYILECTBISIOT
MPEANPUATHS TOTO WIK UHOTO pernoHa. s Poccun B COBpEMEHHBIX YCIOBHSX BCE
OCHOBHBIX UHBECTUIIMOHHBIE (PAKTOPHI, KOTOPHIMU 00JIaAAI0T PETUOHBI, BRICTYAIOT B
BUJIE JOCTATOYHO 3HAYMMBIX BEJIMUMH. B KauecTBe OCHOBHBIMU HANpaBJIEHUM, MO KO-
TOPBIM MOKET OBITh peaju30BaHa MHBECTUIMOHHAS MOJIMTUKA TOTO MJIM MHOTO pOC-
CHUMCKOTO peruoHa, yaiie BeicTynaer [4, c. 8]:

— YpOBEHb 00€CTeYeHUs! pa3IMYHbIMU BUJIaMU OJAaronpusTHON MH(OPMALIMOH-
HOM, a TaK>Ke, YTO HE MEHEe BaXKHO B JJAHHOM Clly4ae, 1 HHCTUTYLIMOHAJILHOUM Cpelibl,
KOTOpasi mo3BoJisAeT OoJiee F3h(HEKTHUBHO U JIETKO BOWTH Ha PHIHOK;

— YpOBEHb OOECIEYeHHE OCHOBHBIX HampaBieHUN >(PGEKTUBHOW MNOANECPHKKH,

KOTOPYIO MMOJIYHAr0T MPCAIIPUHUMATCIIN CO CTOPOHBI 3aKOHOAATCIILCTBA,
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— YPOBEHb PAa3BUTHS B TOM WU MHOM perruoHe 3G(GEeKTUBHOTO TOCYIapCTBEHHO-
YaCTHOT'O MTapTHEPCTBA.

[TepcniekTuBBI, KOTOPBIE CYIIECTBYIOT B Poccuu, 111 MHBECTOPOB BCE €1IE, aKe
HE CMOTPS Ha MIPOUCXO/SIINE HETaTUBHBIE COOBITHS IOCTATOYHO XOPOIIHE.

OpHako MHOTHME MHOCTPAaHHbBIE MHBECTOPHI, KOTOPbIE M ObLIU ObI pajbl BIOXHUThH
CBOM CBOOOIHBIC CPENICTBA B POCCUIMCKYIO IKOHOMUKY, HE OYCHBb aKTUBHO ATO JEIAOT.
OCHOBHBIMM ITPUYMHAMU TAKOTO UX MOBEJICHUS BIsitOTCA [1, €. 78]:

— BBICOKMM ypPOBEHb HEyCTOMYMBOCTHU CKJIajabIBarolencs B Poccnn 3xoHOMHAYE-
ckoil curyanuu. Jlaxke 10 COOBITHH, KOTOPBIC MPOU3OILIA ITOW BECHOM, SKOHOMHKA
Poccuu, xots u Obl1a O4€Hb BBHITOAHOMW JUIS BJIOKEHUMN, BCE PaBHO ObLIa JOCTATOYHO
HENPEACKAa3yeMON U PUCKOBAaHHOW;

— OOJIBIIIOE KOJTMYECTBO MEKTyHAPOIHBIX CAaHKIIUMA, YUCIO KOTOPBIX BECHON ATO-
ro To/la BBIpOC/a B pasbl, HE JlaeT pa3BUBaThCA Kak camoil Poccum, Tak OoibIIoMy
KOJIMYECTBY OTAEIBHBIX POCCUMCKUX OPraHU3alMi, KOTOPBIE MTyCTh AK€ U HE HAXO-
JISITCSA TIOJT CAHKITUSIMU, HO CTPaJatoT Ha ol1ieM (oHe;

— JIOCTATOYHO OOJIBIIINE U3bSIHBI, CBA3aHHBIE C HECOBEPIICHCTBOM, a TAK)KE BBI-
COKHM YPOBHEM MPOTHUBOPEUUBOCTH OOJbIIeH yacTu 3akoHOB 1 HITA B nanHo# cde-
pe;

— JIOCTAaTOYHO BBICOKHE MPOOJIEMBbI, KOTOPbI€ BO3HUKAIOT H3-32 HESICHOCTH B
OTIPEJICTICHUH OCHOBHBIX MPaB COOCTBEHHOCTH, KOTJIa IPUHA IIEXKAIee TeOe 1o MpaBy
COOCTBEHHOCTH TMPEINPHUATUE MOXKET 3aBTpa OTOWTU APYroMy COOCTBEHHHUKY, KOTO-
POMY ThI ¥ HE IUIAHUPOBAJI €T0 MPOJABATh B HACTOSIIEE BPEMS;

— OTCYTCTBHUE PEAJbHBIX JIBIOT, & TAaKXE IPOBO3IVIAIIAEMbl, HO HEIOCTYIIHBIX
OoJblllel YacTU TOJIb30BaTeNIeH MPUBUIECTUN, KOTOPbIE MOCTOSHHO AHOHCHPYIOTCS
JUIL ”HOCTPAHHOT'O KaluTala;

— HU3KHUI YPOBEHBb CTAOWILHOCTH Kypca pyOJisi, B OTHOIIIEHUHU MPOUYNX MUPOBBIX
BaJIIOT, YTO MOYKHO OBLIO 3aMETUTh HbIHYE BECHOM, KOoT/a pyOsib Pe3Ko yIiaj, a moTOM
TaK € PE3KO BBIPOC;

— CIIO)KHOCTH B paboTe ¢ HaJoroBoil cucteMoil Poccuu m3-3a ee BBICOKOUW He-

MMpCACKa3syCMOCTH U JIp.
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[Ipu BceM BhIIECKa3aHHOM, €CITHM peanusyeTcs d3(h(HEeKTUBHAS WHBECTUITMOHHAS
MOJINTHKA, TO MHOTHE BBIIIETIEPEUUCIICHHBIE MPOOJIEMbI MOTYT OBITh pEIIEHHI,
OJTHAKO, JTIOJKHBI B 00513aT€JIbHOM MOPSIIKE UCTIOIB30BaThCsl MEXAaHU3MBI €€ pea-
JU3aIud, KOTOPBIE B HACTOSIIIIEE BpeMs BKJItOUaroT B ceds [7, ¢. 113]:

— OCYIIECTBIICHHE MPABUIILHOTO BHIOOpPA OCHOBHBIX HCTOUYHHMKOB, & TAK)KE METO-
JIOB, TIPY TIOMOIIXA KOTOPBIX OCYIIECTBIIACTCS MpoIecc (PMHAHCUPOBAHUS HHBECTH-
1117128

— TIPaBUJILHOE OTIPEIEIICHUE BCEX BO3MOXKHBIX CPOKOB, B TEUEHHE KOTOPHIX OY-
JIeT BECTUCH peau3alus Toi uin nHOH 3((HEKTUBHON MHBECTUIITMOHHOM MOJUTUKY;

— NMPaBWIBHBIN U 3(PPEKTUBHBIX BEIOOP OPraHOB, KOTOPHIE B TEUCHHUE OCYIIICCTB-
JICHUSI CBOEH NIESATEILHOCTU OyIyT OTBeuUaTh 3a 3(PPEKTUBHYIO pean3aluio BCeX OC-
HOBHBIX BUJIOB MHBECTHUIIMOHHOMN MOJIUTHKHU,

—3(pdekTuBHOE W CBOEBPEMEHHOW CO3/1aHHEe HEOOXOAMMON HOPMATHUBHO-
MpaBOBOM 0a3bl, HA OCHOBE KOTOPO OyeT paboTaTh MHBECTULIMOHHBIN PBIHOK;

— 00s13aTeNIbHOE TIPOBEICHUE MEPOIPHUSATHM, HalpaBJICHHbIE HA TO, YTOOBI CO-
3/1aTh W MOJJICPKUBATh OJArONMpPHUSITHBIC YCIOBHS JJIi TOTO, YTOOBI MPHUBIICYL UHBE-
CTHUIIMU.

XOTs MHBECTHITMOHHAS TTOJIUTHKA M IOJDKHA OBITH pa3paboTaHa M pealn30BaHa B

CTpaHe B IIEJIOM, MPHU 3TOM KaXXJbId PETHOH, UCXOMS M3 CBOUX OCOOCHHOCTEH,

JOJDKEH 001aaTh CBOSH MOJMTUKON. B TaHHOM cityyae Bce Takue 0COOCHHOCTH

oOycIoBIieHsl [8, ¢. 96]:

— pa3JIMYHBIMM BUJAMH SKOHOMHYECKOM, a TAaK)KE€ COLIMAIbHOU MOJUTUKU, KOTO-
past OCYIIECTBIISIETCS] JaHHOM PETHOHE;

— pa3MepamMu UMEIOIIEToCsl B JaHHOM PErMOHE Ha OMpPEACJICHHBIM NEepuoJ Bpe-
MEHH MTPOU3BOICTBEHHOTO MTOTEHIINATIA;

— 0COOEHHOCTSAMH, KOTOPBIMU 00JIaJIal0T CYIIECTBYIOIINE B PErHOHE MPUPOIHO-
KJIIMMATUYECKUE YCIIOBUS,

— YPOBHSI OCHAIIEHHOCTH TOTO WJIM MHOTO PETHOHA OMNpPEACICHHBIMU BUAAMU U

KOJIMYECTBOM 3HEPIOCHIPHEBBIX PECYPCOB;
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— 0COOBIM TeOrpaPUIECKUM TOJOKECHUEM, a TAKKE CYIIECCTBYIOIINM B PETHOHE
TCOMOJUTUYECKUM TOJOKEHUEM;

— T€M, B KAKOM UMEHHO COCTOSIHUM HAXOJUTCS OKPY>Karolas cpefia TaHHOTO pe-
THOHA;

— TeM, B KaKOM HMEHHO COCTOSHMHM HaxOAUTCs JeMorpaduyeckas cUTyalus
JAHHOTO PEruoHa;

— TeM, KaKUM YPOBHEM IPHUBJIECKATESILHOCTH 00Ia1aeT JaHHBIA PETHOH JIJIsi MHO-
CTPaHHBIX UHBECTUIUHN U Jp.

[IpuBrieuenre OOJBIIIOTO KOJIMYECTBA OIMPEISICHHBIX WHBECTUIIMH B TOM HWJIU

WHOM PErMOHE HYXHO OCYIIECTBIISTh, YUYUTHIBAS MPHU ITOM CIICAYIOIIUE IOJI0-

YKEHUS 1 ycnoBus [5, c. 18]:

— BEJIMYMHA WHBECTUIIMHA B 3HAYUTEIBHOW CTENECHU JOJDKHA OIPEACAThCS
HaJIMYMeM B PErMoHEe COOCTBEHHOIO MHBECTUIIMOHHOTO MOTEHIMAJa, & TaKXKe pa3-
JIMYHBIE €r0 CUJILHBIX U CJIA0BIX CTOPOH, KOTOPBIM OH 00J1aJ1aeT;

— BEJIMYMHA MHBECTUIIMN B 3HAUUTEIHLHOW CTEIEHM JOJKHA OMPEACIATHCS TEM,
KaK B PETHOHE B HacTosIee BpeMs CPOPMUPOBAHBI U PEAIM30BAHbI OCHOBHBIE CTpa-
TETUM €TO Pa3BUTHUS;

— BEJIMYMHA MHBECTUIIMN B 3HAUUTEIHLHOW CTEIEHM JOJKHA OMPEACIATHCS TEM,
KaKkuM 00pa3oM B HEM BEAYTCS pa3pabOTKH Pa3IMUHBIX BHUJOB IEJEBBIX KOMILIEKC-
HBIX IpOrpaMM, IpPHU TMOMOIIM KOTOPBIX OCYIIECTBISICTCA peaau3aldsi OCHOBHOIO
Kpyra, B KOTOPBIH BKJIIOYAIOTCS MAapKETHUHTOBBIC, OPTaHU3allMOHHO-TEXHUYECKHUE, a
TaK>Ke MPOYME BUAbI MEP MTPUBIICUCHUIO UHBECTHUILIMIA;

— BEJIMYMHA MHBECTUIIMN B 3HAUUTEIHLHOW CTEIEHM JOJKHA OMPEACNATHCS TEM,
KaK B pernuoHe chopMUpOBaH OaHKa JTAaHHBIX MO BCEM CYIIECTBYIOIIUM B HEM MPOU3-
BOJICTBEHHBIM MOIIHOCTSIM, KOTOPbI€ B JAHHBIH MOMEHT SIBJISIFOTCSI CBOOOTHBIMH U
MOTYT OBITh UCITOJIb30BaHbl B MHBECTUIITMOHHOM MPOILIECCE;

— BEJIMYMHA UHBECTUIMNA B 3HAYUTEIHLHON CTENEHU JOJKHA OMPEICIAThCS TEM,
KaK BeleTcs pa3paboTka MporpaMm, HAMPaBJICHHBIX HA OCYIIECTBICHUE MEpPOIpHs-

THﬁ, NpCAHASHAYCHHBIX JIA TOIO, yTOOBI B 3HAYUTEIHLHON CTEIICHU IMPOBECTU CTUMY-
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JUPOBAHKE OTIEIHHBIX TEPPUTOPHUI 32 CUET TOTO, UTO OYAYT OTKPHITHI 30HBI CBOOOI-
HOTO MPEANPUHUMATEIHCTBA;

— BEJIMYMHA MHBECTUIIMHA B 3HAYUTEILHON CTETICHHU JODKHA OMPENEIATHCS TEM,
Ha KaKOM ypOBHE B PETMOHE HAXOAUTCS Tpoliecc GOPMHPOBAHUS OM3HEC-TIPOPUIICH,
KOTOPBIE CO3/IaHBI B OTHOIIICHUHU OTICIBHBIX OTPACICH M KOMITAaHUH.

Hecmotpst Ha Hanmuuue pa3IMYHBIX TPAKTOBOK, MHOTHE aBTOPHI CIWHBI B TOM,
YTO MHBECTUIIMOHHBIA TIOTCHIIMAJI PErMOHAa HEOOXOUMO paccMaTpruBaTh HEPA3pPHIBHO
OT €r0 KOHKPETHOH peanu3anuu. Peamu3amnus HHBECTUIIMOHHOTO MTOTCHITHATIA PETHO-
Ha BKJIIOYACT B ce0s HE TOJNBKO MEpPBI, 0OSCIICUMBAIONINE €T0 (OPMUPOBAHKUE U POCT
YPOBHS, HO Tak)XKe W MEpPhI, HalpaBJICHHBIC HAa CO3JaHUE YCJIOBUH €ro peajbHOro
BKJTFOUCHUS B MHBECTHITMOHHBIN MPOIIECC YePe3 aKTUBU3AINIO WHBECTHUITMOHHOTO TT0-
TeHuuana [9, c. 458].

B 1eimoM MOXKHO cJiellaTh BEIBOJ, YTO MHBECTHUIIMHM OKA3bIBAIOT OOJIBIIOE BIIHS-
HUE Ha Pa3BUTHE PETHOHOB, a JUISl MX NPHUBJICUCHUS B PETHOHE JOJDKHA OBITH pa3pa-

0oTaHa pernoHajbHasi MHBECTUIIMOHHAS CTPAaTeTHs.
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