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AKTyajibHbI€ HANIPaBJIeHHs Pa3padoTKu oduieit HAY4HOI Mpo0JeMbl HHBECTHIMIA

IlonsTHe «MHBECTUIUS» HA MAKpO- 1 MUKPOYPOBHE HAIOJIHEHO Pa3HbIM cojepxkaHueM. Ha Muk-
POYpPOBHE MHBECTHLIMEH SIBIAETCS NMPHOOpPETEHUE peaabHOro Win (PMHAHCOBOTO AKTHBA, HAIIPABIICH-
HOE Ha JOCTIKEHHE TeX MW MHBIX IIeJIeH, Ha MaKpOYpPOBHE CYIIHOCTHOM 4e€pPTON MHBECTUIMN SIBIIS-
eTcs obeclieueHre npupocTa Kanurana. MHBecTUIMS MpeanojaracT HATnYue KOHKPETHOTO CyObeKTa,
WHBECTOpA, BIOYKEHUS KalMTajla MHOTOACTIEKTHBI, MOTYT PEalN30BBIBATHCS B Pa3NUYHBIX (opMax U
XapaKTepU30BaTHCS Pa3HOOOPa3HBIMU OCOOCHHOCTSAMH. MTOroBoe omnpenesneHHe WHBECTULMM MOXKET
OBITh C(HOPMYJIUPOBAHO KaK BJIOKEHHE KamuTaja BO BCeX ero (opmax B pa3iuyHble OOBEKTHI Ha
oTpeeNeHHBIN CPOK JIJIsl TOCTHKEHUS HHANBUIYaIbHBIX 11eJIell HHBECTOpa.

HeorpemneMbiMH NpU3HAKAMH MHBECTHULUM CIY)KaT MX HNOTEHLUUAIbHAs BO3MOXKHOCTH MPHHO-
CHUTH JI0X0J MO0 00ecTIeyuBaTh HHOM MOJIE3HBIN APPEKT, CIIOCOOHOCTH IPe0OPa30BBIBATHCS B TIOObIE
BUJIbI aKTHUBOB, LI€JICHANIPaBIEHHOCTh U MHIMBUAYaIbHbIN XapakTep 1eieil HHBecTopa, OIpe/ieNeHHas,
XOTSl U He 00s3aTeNbHO JUIMTENbHAsl, CPOUHOCTh OTBJICYEHHUSI CPEACTB M3 Ipolecca MOTpeOIeHHUs,
MOJBEPKEHHOCTh BO3JCHCTBHIO PUCKOBBIX (DAKTOPOB.

Pa3Butre Teopun MHBECTHUIIMH BCETJa NCXOAMUIO U3 KOHKPETHO-UCTOPUYECKUX YCIOBUH, B KOTO-
PBIX OCYIIECTBISTIACh WHBECTULIMOHHAS JESTEIbHOCTh. [ JIaBHBIMM JOCTH)KEHUSMHU HAyYHOW MBICITH
CTaJu:

— YCTaHOBJICHHE POJIM MHBECTULUH B COLMAILHO-3KOHOMHUYECKOM Pa3BUTHH, BBISBICHUE UX TEC-
HOM B3aMMOCBS3U C pa3BUTHEM HayK{, TEXHOJIOTHH U YEJIOBEKa,

— [IOHMMAaHKE MHBECTHLIMI KaK HENPEPHIBHOTO, BOCIIPOM3BOCTBEHHOIO IIpoLIecca, Kpyroobopora
B IBKCHUH KaluTana,

— OCO3HAHME MHOXXECTBEHHOCTH Li€JIeld MHBECTHPOBAHNS, PABHOBO3MOKHOI'O CYIIIECTBOBAHHUS KaK
YHCTO SKOHOMHYECKHX, TaK U OOIECTBEHHO 3HAYUMBIX MOTHBOB;

— 0003HaYeHNE POJIM TOCYIAPCTBA B MHBECTHLIMOHHOM HpoLecce, €€ HCKIIOUNTEIbHON BaXKHOCTH
B MIEPUO/IbI CHIKEHHSI HHBECTUIIMOHHON aKTUBHOCTH, Pa3BUTHUS KPU3UCOB B DKOHOMUKE;

Ha mukpoypoBHe oOrmiecTBeHHass (QYHKIMS WHBECTHIIMI HE OYEBWIHA, LENU WX, KaK MPaBHIIO,
NparMaTHYHbl, ¥ MPOTHBOPEUMBEI BCIIEICTBHE MHOKECTBEHHOCTH CYOBEKTOB WHBECTHUIIMOHHOM jaes-
TEJIBHOCTH M MX 9KOHOMHYECKHX MHTEpecoB. BOCX0k/IeHHE OT YaCTHBIX HHTEPECOB K OOLINM, peaju-
3aIUsl POJIM WHBECTUIIMH KakK CpelicTBa OOEeCTiedeHUs] BHEAPEHHS JOCTHIKCHUH HAYKH M TEXHUKHU B
9KOHOMUKY, MOBBIIICHHUS YPOBHS COLMAIbHO-3)KOHOMUYECKOT0 Pa3BUTUSI 0€3 BHELIHETO BO3ACHCTBUS
3arpyAHeHbl. [1o3ToMy peryiaupoBaHHe WHBECTULMOHHOHM IESTEIBHOCTH B COBPEMEHHBIX YCIIOBHSIX
CJIEZIyeT OTHOCUTH K OJIHOW M3 BaXKHEWIIMX OOIIECTBEHHBIX (PYHKIIMHA TOCY/1apCTBa.

VYcenennas peanuzanust 3Toi QyHKIHK TpeOyeT BBIPa0OTKH IOCYJapCTBEHHOW WHBECTHIIMOHHON
CTpaTerny W TMOJIUTUKU. B ycrmoBHsX Takol cTpaHbl, Kak Poccus, ¢ OrpoMHON MeXpernoHaJIbHOU
muddepernmanmeit u crierupuIeckuMu 0COOEHHOCTSIMU Pa3HBIX TEPPUTOPHH, YIIpaBlIeHHE HHBECTH-
USIMHA Ha OOIICHAIMOHAILHOM YPOBHE HE MOXKET HE COIMPOBOXKAATHCS Pa3pabOTKON M peanun3anueit
WHBECTUIIMOHHOMN CTPATETUH U MOJUTHKH HA YPOBHE PETHOHOB.

Takum 00pa3oM, akTyaJbHBIMH HallPaBJICHUSAMH AajbHEHIEH pa3paboTku o0e HaydHO! Mpo-
0J1eMbl MHBECTHIIMIA CIEAyeT MPU3HAThH: Pa3BUTHE TMOAXOA0B K MCCIEIOBAHUIO YIIPABIECHUS HHBECTH-
IUSIMA Ha ME309KOHOMHYECKOM YPOBHE; aKIIEHTHPOBAaHHE BHUMAaHHS Ha XapaKTepUCTUKE CyObEKTUB-
HOW, MOTMBAIIMOHHOM OCHOBE MHBECTHLUOHHOH JESITENbHOCTH; (YOPMUPOBAHNE PETHOHAMU MHBECTHU-
IIMOHHOM CTpaTeTHH M MOJUTHUKH, YIUTHIBAIOIINX KITIOUEBbIEe CBOWCTBA TEPPUTOPUH M HAIEIEHHBIX Ha
peanmzanuio e€ crenupuIecKux MPEeNMYIIECTB; BHIPAOOTKY MEXaHU3MOB COTJIACOBAHUSA MPOTHUBOpE-
YMBBIX MHTEPECOB CyOBEKTOB WHBECTHUIIMOHHOTO IpOLIECCa Ha Pa3HBIX €ro YPOBHSX, MO3BOJISIOLIMX
peanu3oBaTh (PYHKIHMIO MHBECTUIMI KaK CPEICTBA COLMAILHO-DKOHOMUYECKOTO Pa3BUTHSL.
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