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HPEAUCJIIOBUE

OUHAHCOBO-MHBECTULIMOHHBINA IMPOLIECC MpPEACTaBsieT cobol dopmy
peanu3allii  OTHOLICHWMM, BO3HMKAIOIIMX B MPOLECCE NPUBJICUYCHUS
U pa3MellleHns nHBecTului. bonee Toro, npuganue GUHAHCOBBIM OTHOIIIE-
HUSIM WHBECTULMOHHOW HAIIPABICHHOCTH CTAaHOBUTCA OJHUM M3 OIpEse-
JSIIOIIUX  (PaKTOPOB, CIIOCOOHBIX OOECHEYUTh COLMAIbHO-3KOHOMHUYECKOE
pa3BUTHE CTPAaHbl HE TOJIBKO B TEKYIIEM, HO U B OyJylleM IEpHOJE.
OTO MpOSIBASIETCSE B TOM, YTO B OCHOBE OCYHIECTBIEHHUS JIHOOOTO
MHBECTUIIMOHHOTO MPOLECCa MEPBOHAYAIBHO 3aJI0KEH Mpouecc o0pa3o-
BaHMSI MHBECTUIIMOHHBIX PECYPCOB, U TJIaBHBIM 00pa3oM, U3 (PMHAHCOBBIX
UCTOYHUKOB — IIyTEM AaKKyMYJIMpPOBaHUs (HAKOIUJIEHUS]) BPEMEHHO-
CBOOOJIHBIX JEHEXHBIX (POHIOB M UX TNOCIEAyIOLEd TpaHCcHopMaLUU
B MHBECTUIIMOHHBIE pecypchl. [lpu 3ToM dopmupyronmecss B S5KOHOMUKE
KpyNHbIE (UHAHCOBBIE TMOTOKH OKa3bIBAIOT CEPbE3HOE BO3JCUCTBHE
Ha (YHKIIMOHMPOBAHHE BCEl HSKOHOMHUYECKOW CHUCTEMBI TOCYAapCTBa
U IPOBOIMMYI0O UM (PUHAHCOBYIO, WHBECTHUIIMOHHYIO W HHHOBAIIMOHHYIO
NOJINTUKY. B pe3ynbrare co3maercs HOBbI MEXaHU3M IEepepacipeiesICHUs
JICHE)KHOTO KanuTalla — 4epe3 JCHEKHBIN PBIHOK, PHIHOK LIEHHBIX OyMmar,
KPEAUTHBIN PBIHOK.

DUHAHCOBO-UHBECTUIIMOHHBIM IPOLECC OTPaXKaeT JEATEIbHOCTD,
KOTOpasi MpeAanojaraeT BO3JIEHCTBUE CYyObeKTa (PUHAHCOBO-UHBECTH-
IMOHHBIX OTHOIIEHWA HA OOBEKT HHBECTHUPOBAHUSA [JIsI TOJyYEHUS
KOHOMMUYECKOT0 JIM00 Apyroro nojezHoro s¢dexra. B cBoro ouepenp 1o
TpeOyeT (OpMHUpPOBAaHUS HOBOW CHCTEMbl MHOTOYPOBHEBBIX (DMHAHCOBO-
WHBECTUIIMOHHBIX OTHOLIEHUWM UM COOTBETCTBYIOIIMX WM HWHCTUTYTOB
((uHAHCOBO-KPEUTHBIX, WHBECTUIMOHHBIX, CTPaXxOBbIX, BEHUYYPHBIX,
TPACTOBBIX M T.[.), CIHOCOOHBIX BBICTYIIUTh B Kauye€CTBE OCHOBBI
(opMupoBaHus (PMHAHCOBBIX UCTOYHUKOB MHBECTULIMOHHON JEATENbHOCTH,
Kak Ha ¢eJiepaibHOM, TAK U PETHOHAJIBLHOM YPOBHE.

Peanuzanus 3THX OTHOLIEHWM Ha MPAKTUKE, MPEXKIE BCETO, KACAETCS
¢brHaHCOBOTO OO0OECIEeUeHHUs] MPOEKTOB TpaHCHOpPMAIUA XO3SIICTBEHHOTO
U HTHPPACTPYKTYPHOTO KOMIUIEKCA CTpaHbl HA OCHOBE HWHHOBAIIMOHHOTO
pa3BuTHs 1151 oOecriedeHusi ero KOHKypeHTtocnocoOHoctu. Ocoboe mecto
B CUCTEME DJTHX OTHOIICHHH MOJDKHBI 3aHATH (DUHAHCOBBIE WHCTHUTYTHI,
NPUBJIEKAIONINE CTPATETMYECKUX WHBECTOPOB ISl OCYLIECTBIEHHUS JIONTO0-
CPOYHBIX BJIOKEHUH WM OCYIIECTBICHUS JIOJITOBOr0 (pMHAHCHpPOBAHUS,
a TaK)Ke aKKyMYJISILIMU COOCTBEHHBIX (DMHAHCOBO-MHBECTULIMOHHBIX PECYPCOB.

PaccMoTpeHrio 3THX BOMNPOCOB TMOCBAIICHA JaHHAas MoOHOrpagwusi.
B neii uccienyrorcsi pUHaHCOBO-MHBECTUIIMOHHBIE MPOLIECCHI, MPOUCXOISIINE



B DOKOHOMHKe Poccum, a Taxxke YCIIOBHSI, OKa3bIBAIOUIUE BIIMSIHUE
Ha 3TH MIPOLECCHI.

B Xxome mpoOBEAEHHOTO HCCIENOBAaHUS PAaCCMOTPEHBI  BOIPOCHI
TpaHchopmanuu (UHAHCOBOM CUCTEMBI M BCTPAMBAHUA €€ B MHUPOBYIO
CHUCTEMY; MEXAHHU3M TOCYIAPCTBEHHOTO PETYJIWPOBAHUS MHBECTULIMOHHBIX
IPOLIECCOB M CTUMYJIMPOBAHUS MHBECTULHMOHHOIO MOTEHIMAIA Yepe3
pa3BUTHE OCOOBIX PKOHOMUYECKHX 30H; TEHJCHUMU Pa3BUTHUS U PEryJiv-
POBaHUS KPEAUTHOTO PHIHKA; MpoOieMbl (POPMUPOBAHUS U UCTIOIb30BAHUS
CPEACTB  PETHMOHAIBHBIX  OIO/UKETOB;  HAJOTOBOIO  CTUMYJIHMPOBAHHUS
WHBECTUIIMOHHOW JEATETbHOCTH HA PETHMOHAJIBLHOM YpPOBHE M OCYILIECT-
BJICHUS] MHBECTUIIMM IKOHOMHUYECKHUMH CYyObEKTaMH B 3HeprocOeperaroiime
TEXHOJIOTHH.

CnenoBarenbHo, (MHAHCOBO-MHBECTHIIMOHHBIE MPOILIECCHI, MPOTe-
KalIlliue B DKOHOMHUKE MHOTOOOpa3HbI, CKIAJIbIBAIOTCA, KaK MPaBUIIO,
1I0JT BO3/ICHCTBUEM MAKPOIKOHOMUYECKHUX MapaMETPOB U 3aBHUCAT OT cep
U OOBEKTOB HHBECTUPOBAHUS, a TaKXe OT YpPOBHSA 3KOHOMHUYECKOIO
Pa3BUTHS CTPAHBI B LIEJIOM.

Toncmonecosa Jlroomuna Anamonvesua
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