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NPUBNEKAMENLHOCTILL PE2UOHOB

Memoouneckie pexomeHoayuu 1o OueHKe
UHBECUUUOMHOLL NPUBICKAMENILHOCTIU CYOBEKINOE
PD, ymeepacoenrvie 6 2001 2. MUHIKOHOMPAZBUMUA

PD, npusearsi cnocobCmeo8ans YeeuteHIro nomoka
uneecmuyuti 8 pecuorsl. OOHAKO HA NPaKmuKe He 6ce
NOKA3aAMeNU NPUBTCKAMEAHOCII PEUOHA UMEOI
00UMHAKOB0E 3HAMEHUE /1 UHEECOPOE.

s docmudiceriusn nocmaeieHHoll 1el 6 0aHHOLL
MemoouKe HeoOX00UMO YKA3as OemAansHyo
UHEIIGYIO CIPYKINYPUDOBAHHOCI 6CeX
COCMABNAIOULUX UHBECIULUOHHO20 NOMEHUUANA
upucka. [peonoxcerHoie 8 MemoouKe noKa3amenu
UENecO0OPA3HO CYULECINBEHHBIM OODA30M UIMEHUNY,
OONOMIHUIMD HOBLIMU, KOMOPbIE 007188 A0eKeanmo
npeocmaananu Obl PUHAHCOBLILL, UHHOBAUUOHHBILL
umpyo08oLi NOMEHUUAN, A MAKIHCe
3aKOHOOAMENbHBILL DUCK PEUOHA.

JIEYET C/IENIATh TaK, YTOOBI OLICHKA MPHBJICKA-

TEJIBHOCTA MHBECTULIUI MOTITIA UCIIOIb30BAThCS

Ha BCEX YPOBHAX: OT OOIIEPOCCHUHICKOTO JO
MeCTHOTO. [Tpy 9TOM HEOOXOAUM YIET OCOOEHHOCTEN
cyobexToB Oenepanun. HyxeH Tarke 1 601ee 1eTalb-
HBIM aHAM3 (PAKTOPOB B CTPYKTYPE MHBECTULIOHHOL
MIPUBJIEKATEIBHOCTY PETHUOHOB, KOTOPBIE UMEIOT JUIS
HUX OOJIBIIOE 3HAYEHUE C TOUKU 3PEHUS ITPUBJICUCHUS
WHBECTULIMIL B 11€710M, MOAETMPOBAHNE NHBECTULIN-
OHHOI NIPUBJIEKATENIBHOCTH PETUOHA, €€ MHOTOYPOB-
HEBBIE U CPABHUTEJILHBIE OLIEHKU IIOBBIIIAIOT IIEH-
HOCTD ITOJIYYEHHBIX PE3YJIBTATOB YIS IPUHATHS CTPa-
TETHYECKUX PEHICHUM T'OCYAaPCTBEHHBIMU OPraHaMU
BJIACTU U YACTHBIMU NHBECTOPAMMU.
VcnoBueM JOCTWKEHMSA ITIABHOW L€ YIIPABICHUS
WHBECTULIMOHHOW ITPUBJIEKATENIBHOCTBIO PETMOHA
ABJIAETCA PEAIN3ALNA COOTBETCTBYIOMUX MEP, CIIO-
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COOHBIX OO6€ECIIEYUTD MOIOKUTENBHYIO JUHAMHKY €TO
(paKkTOPOB, C MOMOIIBIO ITPABOBbIX, 4IMUHUCTPATUB-
HBIX, OPTraHU3AI[MOHHBIX, (DMHAHCOBBIX U SKOHOMU-
YECKUX METOJIOB.

3akxonodamenstbiti OA0K YIYIIIACTCA 3d CYET MIPUHS-
THSI IPABOBBIX AKTOB, HAIIPAB/ICHHBIX HA 3AIMUTY UHTE-
PECOB MHBECTOPOB (IIPEJOCTABICHUE UM T'aPAHTUH,
JIBTOT U TJ1.). YIIYUIIICHUC dKOHOMUHECKOLL COCIABNAIO-
uqeri THBECTUIIMOHHOI IIPUBJIEKATEIbBHOCTA PETUOHA
JOCTHUTAETCA TIOCPEJNCTBOM T'OCYAAPCTBEHHOIO y4ac-
THS B (DUHAHCUPOBAHUM BAKHBIX MHBECTUITMOHHBIX
IIPOEKTOB, PEVIU3ALUN IIPOIPAMM PA3ZBUTHA U CTUMY-
JINPOBAHUA IPOU3BOACTBEHHOMN JIEATE/IBHOCTU B PETH-
OHE, IIPEAOCTABICHS JILITOTHBIX KPEAUTOB YIS IIPOU3-
BOJUTENEN U T, [11 yInydIeHus ur@dpacmpyxmypro-
20 nomenyudana HeO6XOAUMO IIOBBINIATL YPOBEHD
06€CIIEYEHHOCTU U KAYECTBO ABTOJIOPOT, CBA3U U T.I.
VMEHDIIEHUIO KPUMUHAIHOLL COCAGIAIOUACIL NHBEC-
TULIMOHHON MNPUBJIEKATEIBHOCTH PETMOHA CIOCOO-
CTBYET CHWKCHME YPOBHS IPECTYIIHOCTU B PEIUOHE,
YTO 3aBUCHUT OT 3(PPEKTUBHOCTH PabOTHI IIPABOOXPA-
HUTEJIBHBIX OPTaHOB. MEpPHI IO YBEIMYEHUIO JJOXOJO0B
HACEJICHUA CHIKAIOT COUUAIbHBILL PUCK, YKECTOYEHHE
3KOJIOTMYECKUX TPEOOBAHUI — SKOJIOTMYECKUI U T,
AHQIM3 NIPUHMMAEMBIX MEP IO Y/Iy4IIECHUIO MHBECTH-
LIMOHHOU IIPUBJIEKATEIbHOCTH PErMOHA ITOKA3BIBACT,
4TO GOJIBIMMHCTBO U3 HUX HOCHT JIOJITOCPOYHBII XaPaK-
TEP. B IOCTATOYHO K€ KOPOTKUE CPOKA MOXKHO YiIyd-
IUTh JIUIb IIOJIUTHUYECKYIO, 3dKOHOJATEIBHYIO
Y OPI'aHM3AIMOHHYIO COCTAB/IAIONIME ITOIO KOMIUIEKCA.
Kax 1moxkaspIBaoT HAIM UCCIICAOBAHMA, CEIOIHA O(pU-
LIMAJIbHBIE TIOKA3ATE/IN MHBECTULIMOHHON IIPUBJIEKA-
TEJIBHOCTU PETMOHOB Poccum HE HECYT (32 PEAKHAM
HCKIIOYEHUEM) MH(MOPMATHUBHON HATPY3KU I IIO-
TEHIIUAILHBIX UTHBECTOPOB. I103TOMY IPEACTABIACTCA
LIEJIECOOOPA3HBIM TIPEIOKUTD I 3TOU LU PALL
JPYI'UX MOKa3aTesIei. [l 3TOro Hy»KHO, IIPEXKE BCETO,
OIIPENETUTD, KAKUM IIOTEHLUAIbHBIM MTHBECTOPAM 3TU
MOKA3ATENN AIPECYIOTCA, T.€. TH MOKA3ATENHN JOJDKHBI
UMETDb A/IPECHBINA XaPaKTEDP.

Bce noTeHIaIbHbIE BIAUUKU JE/IITC HA BE KPYII-
HBIE TPYIIIIBL: O7NeHeCinBeHHble U 3apy0encHbie UHeec-
moput. B CBOIO Ouepe/ib, IEPBBIE MOI'YT ObITh KIACCH-
(urpoBaHbl 1O GOPMaM COOCTBEHHOCTH.

Ceryac MHBECTULIMN B OCHOBHOM KAIIMTAJI OCYILEC-
TBJIAIOT:
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— TOCYAAPCTBO ((PEEPATBHBIE M PETUOHAIBHBIE OpPra-
HBI BJIACTH);

— MYHULIATAIATETL

— YACTHBIE UHBECTOPBI

— IOTPEOUTENILCKAS KOOIIEPALIHS;

— OOLIECTBEHHBIC U PEIUTHO3HBIC OPraHU3ALUY WK
OOBEAMHEHMS.

Kpome TOro, ”HBECTULIUY MOT'YT OBITh ¥ CMEIIAHHBIMU
POCCUHCKUMMY, T.€. TOCYAAPCTBEHHO-YACTHBIMMU.
MHOCTpaHHBIE MHBECTULIMU JEIATCA HA YUCTO 34py-
OEKHBIE U COBMECTHBIE POCCUICKHE U 3aPyOCKHBIE.
Pasymeercs, OTe4eCTBEHHbBIE U MHOCTPAHHBIE UHBEC-
TULMHA B OCHOBHOM KAIIUTAJI IIOAPA3AE/IAIOTCA 110 Pe-
TMOHAM M OTPAC/IAM 3KOHOMUKU. HaKoHel, Bce MHBeC-
TULIAM JIETIATCA HA BIOXKEHUA B MEJIKUU U CPENHUI
OU3HEC, B KPYITHBIE U JAKE KPYITHENIINE NHBECTULIN-
OHHBIE ITIPOEKTBL

BceM IOTEHIIMAIBHBIM UHBECTOPAM TPEOYETCST CBOM
HA00p MOKA3aTeNeH, HA OCHOBE KOTOPBIX OHU MOTYT
pEMIATh BOIPOC O PEATBHBIX BIOKEHUAX CPEACTB. TaK,
JUISL MEJIKOTO OM3HECA B TOPIOBJIE U C(pepe YCIIyT Hace-
JIEHUIO HYKHBI KOHKPETHBIE JJAHHBIE T10 OIPEAETIEHHO-
MY MyHUIIUTAIBHOMY OOPA30BAHUIO: HAIMYUE U YHCIIO
JICUCTBYIONUX MNPEAIPUATUM, aHAJIOTHYHBIX OPraHU-
341U, KOTOPYIO IPEACTOUT CO3/IATh; TUIATEKECIIOCO0-
HBIN CIIPOC HACEJNIEHUS B JAHHOM MYHULIMIIAINTETE,
OIIPEJENIEHHDBIE TPAAULUN U TIPUBBIYKU HACEJIEHUSA
Y T.IL I KPYITHBIX MHBECTULIMOHHBIX IIPOEKTOB HYX-
HBI MAKPOIKOHOMUYECKUE ITOKA3ATEIH, JAHHBIE I10 pPe-
T'MOHAM U T.J,

Ha pernoHaIbHOE pacpee/ICHUE IIOTOKOB UHBECTU-
LU OINPEJEJHIOIEE BIMAHUE OKA3bIBAET COBOKYII-
HOCTb I'eOrpa(pU4IECKUX, MOTUTUUECKUX U COLIUAIBHO-
3KOHOMMYECKUX (PAKTOPOB, KOTOPBIE (POPMHUPYIOT
MHBECTUIIMOHHDBIA KIMMaT. Pernonel Poccun cuibHO
I pepeHIUPOBAHEI II0 COOTHOLIEHUIO UHBECTULN-
OHHOI'O IIOTEHIIMAJIA ¥ UTHBECTULIMOHHOI'O PHUCKA, TI03-
TOMY Pa3MELIEHUE UHBECTULINI XaPAKTEPU3YETCA YET-
KO BBIP2KEHHOU KOHIIEHTPALMEN B OTHOCUTENIBHO HE-
GOJIBIIOM YHCIIE TEPPUTOPUI.

B nociieiHue rozipl HAMOOIIEE MPUBJIEKATE/IBHBIMU [T
WHBECTOPOB SABJBUIMCh PErYOHBL, YPOBEHb PA3BUTHSA
KOTOPBIX (IIPOU3BOJCTBEHHOM, TPAHCIIOPTHOI U (pU-
HAHCOBOI MH(PPACTPYKTYPBI) HO3BOIAET 3PPEKTUBHO
(PYHKIMOHUPOBATh NPENIPUATHAM B HEMPOU3BOJ-
cTBeHHO¥ cepe (Mocksa, Cankr-Ilerepbypr, MOCKO-

Poccuiickoe mpeonpurumamenscmeo



BCKasd U JIECHUHIPAZICKAs OOJIACTH), 4 TAKKE PETHOHBI
C CBIPBEBBIM IKCIOPTHBIM MOTEHUUAIOM (CaXaJIUHC-
Kag 1 TiomeHckas ob6nacty, KpacHOApCKU Kpai).
Kpome Toro, K 4uciry peruoOHOB, KOTOPBIE CYMENH JI0-
OWTBCS IIPUTOKA UHBECTULIMI 34 CYET AKTUBHOM IIPO-
MBIIUICHHO! IIOJIMTUKY, MOKHO OTHECTH CaMapCKyIO
1 HOBOCHOUPCKYIO OOIACTH.

PernonaMu-ingepaMu B IPUBACYEHUN UHBECTULINI
JIO CHX IOP ABJAIOTCA Te CYObeKThl Defrepanum, riae
CYILECTBOBAJIN JOCTATOYHO 6JIaTONIPUATHBIE CTAPTO-
BBIC YCJIOBUS (3AI1ACHI IIPUPOJHBIX PECYPCOB, I'eOrpa-
duryeckoe NoNoKEHUE, COOTBETCTBYIONASA CIIECIIUA-
JIN3AUUA OTPACIEBON CTPYKTYPBl PErMOHAIBHOU
3KOHOMUKH).

1 OTAENBbHBIX PETMOHOB, KAK, BIIPOYEM, U I BCE
Poccyy, HanOONMbIINKI UHTEPEC IIPEACTABISIOT KPYII-
HbIE W KPYIHEHIINE WHBECTUIIMOHHBIE IPOEKTHI,
C KOTOPBIMM HE TOJIBKO MOSBJIIOTCS HOBBIE paboune
MECT4, YBEJIWYUBAIOTCA HAJIOTOBBIE IMOCTYIUIEHUSA
B F'OCYIAPCTBEHHBINA OIO/DKET ((PEJEPATBHBIN U PDETU-
OHAJIbHBIE), HO M CO3/IA€TCA MPUHIIANINAIBHO HOBAs
TEXHOJIOTUA TIPOU3BOJCTB KOHKYPEHTOCIIOCOOHON
MNPOAYKIIMH U T.IL

Ho Takue 3HAYUTEIbHBIE 110 BEJIMYMHE WHBECTULIUU
B CO3[JAaHUE HOBBIX IPOU3BOJACTB HUKOIZA HE UIYT
B JIEMPECCUBHBIE PETUOHBI C HEPA3BUTON HH(MPACT-
PYKTYPOH, B T€, KOTOPBIE HE UMEIOT KBATU(PUITUPOBAH-
HBIX Ka/IpOB U TJ,. HO INIaBHOE B TOM, YTO MHBECTOPEI
OYCHb BHUMATEJIBHO OTC/ICKUBAIOT, BO-IIEPBBIX, HAII-
PAaBIEHUA BIOXKECHUI JPYIUX MHBECTOPOB M, BO-BTO-
PBIX - CTENEHD YCIENTHOCTA PA6OTHI HEOOMBIINX WIN
JLKE MEJIKMX MTHBECTOPOB.

KoneuHo, [y11 THBECTOPOB BAKHO 3HATH HE TOJIBKO [~
HAMHKY S3KOHOMHUYECKOI'O PA3BUTHA PETMOHA, HO U JIU-
HAMUKY PEAIbHBIX BIOKEHUI B OCHOBHOH KAaITATAJI
NPENIPUATHAI 1 OpraHy3anyid. ITpy 3ToM OHM Beerza
OOPAIIAIOT BHUMAHUE HA Pa3BUTUE UH(PPACTPYKTYPEI
IIPOU3BOJICTBA.

Pe3ynsraTel AE€ATENBHOCTH PETMOHAIBHBIX OPIaHOB
BJIACTH Y MyHUIIUIIAIBHBIX OOPA30BAHUIL B CAMOM O0-
IEM BUJIE ONIPEETIAET MOKA3aTEb BCEX BUJJOB MHBEC-
TUITUI B OCHOBHOM KanuTasL. [IprdeM 60IbIIoE 3HaUe-
HHE UMEET €I'0 IUMHAMUKA B TEYEHUE JOCTATOYHO JUIN-

TCIBHOI'O IIPOMEKYTKA BDECMCHU.

ogpuruanvHsLe
noxasamenu
UHEeCMUUUOHHOIL
npueIeKamenIbHOC
u pezuonoe Poccuu
He Hecym, 3a PeoKum
ucKatouenuem,
ungopmamuenori
HazZPy3Ku 0N
NOMEHUUANLHBLX
uneecmopos

Pezuonanbran dKOHOMUKA





