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Xoxoesa 3anuna Bauecnasosena

KaHJl. 9KOH HayK, IOLECHT

OI'BOY BO «CeBepo-OceTuHCKHI rocy1apCTBEHHBII
yHuepcuteT uM. K.JI. Xeraryposa»

r. BmanukaBkas, PecniyOnuka CeBepnast Ocetus — Ananus

AJIIOPUTM ®UHAHCOBO-UHBECTUIHMOHHOI'O OBECIIEYEHUA
PEINPOJYKTUBHOM HEOWHY CTPUAJIN3ALINA

Annomauun’. 6 cmamve paspaboman ancopumm QUHAHCOB80-UHEECTNUYUOHHO20
obecneuenusi penpoOyKmusHOU HeOUHOYCMPUATU3AYUU, NO380IAIOUUL CO30AMb Che-
yuanvHolll hedepanvhblil UHBECMUYUOHHBIU (POHO MOOEpHU3AYUU U UHHOBAYUOHHO20
PA38UMUS CUCTNEM 8 YCIIOBUSX 0eNnpecCU8HOCMU, KOMOPblU Oelicmeyem Ha KoMmepye-
ckux Havanax. Onpeoeneno, 4umo nowulazoeoe 3ameweHue NPUHYuUna 6e3603mMe30HO0U
NO00EPAHCKU NPUHYUNOM COBMECTNHO20 UHBECMUPOBAHUS NPOEKMO8 NO360IUM NOCHe-
NeHHO npeobpazosams «OA3UCH cyuwecmayrouiel PUHAHCOBOU NOOOEPIHCKU 8 Oenpec-

CUBHbIX pecUOHAX.

Knroueewle cnosa: gpuxmugnulii kanumai, UHAHCOBO-UHBECMUYUOHHOE 0becne-

YeHue, HeouHc)ycmpuanusauuﬂ.

B skoHOMUKE MHQISAIMOHHOIO pa3pblBa MHBECTULIMOHHAS JESATEIBHOCTH IMPH-
3BaHa HaXOAMUTHCS MOJI )KECTKUM KOHTPOJIEM rOCY/IapCTBa, IOCKOJIbKY 000U HU30bI-
TOK MHBECTULIMOHHBIX PECYPCOB 3/1€Ch 000payMBaAETCs pACKPYUYUBAHUEM CIIMPAJIH UH-
Gasiuuu. JIomkHO OBITh 3aIMIIEHO SAPO YBOIOLUU SKOHOMUYECKUX CUCTEM JEpec-
CUBHOI'O THIIA — NHBECTUI[MOHHBIN MPOLIECC, YTO YCIOXKHAET 3aJa4M YIIPaBICHUS UX
pa3BUTHEM.

Kak u3BecTHO, BHENTHHE HHBECTOPHI BKIAAbIBatOT cpesicTBa B CKDO kpaitHe He-
OXOTHO, aKLIEHTUPYS BHUMAHUE HA OYEHb BBICOKMX PUCKAX BIIO)KEHMS M HAJIWYWU B
METa- peTMOHE MHOTOYMCIIEHHBIX aCUMMETPHI M pa3pblBOB. Kak pemars naHHyo 3a-
a4y C MOMOUIBI0O COBPEMEHHBIX BO3MOKHOCTEH JIOKAIbHBIX (DUHAHCOBBIX PHIHKOB?

BeigenuMm aBa 3j1eMeHTa, CUHTE3 KOTOPBIX IMO3BOJISIET HAMTH MCKOMOE pelieHue: A.
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Hanuuue Ha genepanbHOM ypOBHE 3HAUUTEIBHBIX (PMHAHCOBO-UHBECTUIIMOHHBIX pe-
3epBoB (DHBb u ap.), KOTOpBIE MPEACTABIAIOT COOOM, B OCHOBHOM, CPEACTBA Ha Xpa-
HEHUU B 3apyO€KHBIX LIEHHbIX Oymarax. J[o cux mop 3TH CpeacTBa MCIOJIb30BAIHCH
JUIIb JJIS MOJJICPKKU MPUOPUTETHBIX CYOBEKTOB HAIIMOHATILHOW YKOHOMHUKH B YCIJIO-
BUAX IJI00ANBHOM PElEeCCHH U I pealiu3allii psjia TIo0anbHbIX MpoekToB. b. Hamu-
Yye 3HAYUTEIbHBIX PECYPCOB aIMUHUCTPUPOBAHUS, TOMUHUPOBAHUE UHCTUTYTA TOC-
yIapCTBEHHOM BJIACTH B X035UCTBEHHOM IIpocTpaHcTBe Poccun, KoTopoe He ObLIOo 1o-
JIOPBAHO JTayKe€ PHIHOYHOM TpaHchOpMaIlieil; yka3aHHbI HHCTUTYT 00JIaJaeT OrpoM-
HBIM IIPE00pPa30BaTEIbHBIM MTOTEHIINAJIOM, B KOTOPOM OCTPO HYKIaeTCsl IKOHOMHUKA
MHQIISIITUOHHOTO Pa3phiBa.

CuHTe3 IpUBEIEHHBIX BBILIE AIEMEHTOB MO3BOJISET MPEIIOKUTH CIIOCO0 peltie-
HUS IOCTaBJICHHOW HaMH 3a/1a4i, aITOPUTM KOTOPOTO MPaBOMEPHO MPEACTABUTH ClIe-

ayromuM oopasom (puc. 1).
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Puc. 1. Anroput™ (hMHaHCOBO-MHBECTULIMOHHOTO

oOecrieueHus: penpoAyKTUBHON HEOUHTYCTPHATN3AIIH

A. Coznanmne Ha OCHOBE UMEIOIIMXCS HALIMOHAIBHBIX PE3€PBOB U YaCTH OIOKET-
HBIX CPEJCTB, HAIlpaBJIsieMbIX Ha (DMHAHCOBYIO MOJJEPKKY TEPPUTOPHUNA, CHIEIHAIIb-
HOro (eaepalbHOrO0 MHBECTULMOHHOTO (POHIA MOJEpPHM3AIMH M MHHOBALIMOHHOTO
Pa3BUTHSL CUCTEM B YCJIOBHUAX IENPECCUBHOCTH, ACHCTBYIOILIETO HA KOMMEPYECKHMX

HadaJiax.
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b. Vicnonb3oBanue cpecTB yKazaHHOTO (pOHA IS peann3aluu Mpolie X He-
3aBUCUMYI0 3KCHEPTH3y MHBECTHIIMOHHBIX IPOEKTOB, 00ECIEYMBAIOMIMX HEOUHIY-
CTpHUAIU3ALMIO UCCIeayeMbIX cucTeM (B HamieMm ciydae cucteM CKDO). Mexanusm
HE3aBUCUMOM AKCIIEPTU3BI CIIOCOOEH 00eCceunTh POKYCHPOBAHHOE UHBECTUPOBAHUE
MPUOPHUTETHOM BHIOOPKHU U3 MPEACTABICHHBIX pernoHaMu-cyorexkramu CKDO npoek-
TOB.

B. ®ukcanus cloXUBLIIETOCS YPOBHS (PMHAHCOBOW MOJJEPKKU HCCIEAYEMbIX
CUCTEM, YCHIICHHE KOHTPOJIA HaJ LEJEBBIM HCIIOJIb30BAaHUEM BBIICISIEMBIX CPEJICTB,
HaIpaBJICHUE JIONOJHUTEIBHO 3alPAllMBAEMbIX CPEJICTB IO KaHajlaM YKa3aHHOIO
BbIIE (DOH/AA, TO €CTh, PeAIU3alUsl IPUHIUIIA [TOCTENEHHOr0 Mpeodpa3zoBaHus «Oa-
3Uca» CyIlecTBYIOIIe (UHAHCOBOW NOAAEPKKHA C IMOMOLIbI0 HHBECTHLIMOHHON
«HAJICTPOMKN», BO3BOAMMOM HaJl HUM. DaKTUUYECKHU, pedb UET O MTOIIAr0BOM 3aMellle-
HUUW MPUHIHNA O0€3BO3ME3THON MOJAECPKKH MPUHIUIIOM COBMECTHOI'O MHBECTUPOBA-
HUS IPOEKTOB, OPUEHTUPOBAHHBIX HA PACIIMPEHHE TOXOIHBIX BO3MOKHOCTEN PErMOHA
TaM, IJ€ TaKO€ 3aMElICHUE pealibHO (B Cllydyae OPUEHTALMU CPEACTB HA YACTHBIE U
CMeIlIaHHbIe 0j1ara).

I'. MUcnonp30BaHue areHTCKUX, SMHCCHOHHBIX M MHBECTULHOHHBIX BO3MOKHO-
CTEH MEXCUCTEMHBIX (PMHAHCOBBIX MHCTUTYTOB Pa3BUTHUs sl cOaIaHCUPOBAHHOIO
pa3BUTHS JIOKAJIbHBIX (PMHAHCOBBIX PHIHKOB U peau3aliy X NOoTeHLMaia B mpeodpa-
30BAHMM IKOHOMHYECKUX CHCTEM JENPECCUBHOIO THNA. B TaHHOM OTHOLIEHUU LiEe-
CcO00pa3HO MCHOJIb30BaTh BO3ZMOXKHOCTH Jisi (popMUpOBaHUS (PUKTUBHOTO KamuTasa
yKa3aHHBIX CUCTEM, YTO TIO3BOJIUT CYIIECTBEHHO PACIIUPUTD UX JIOKAIbHbIE (PUHAHCO-
BbI€ PBIHKU U 00pECTU JOMOJHUTENbHBIE BO3MOKHOCTH J1J11 UHBECTUPOBAHUS.

J1. KomOuHupoBaHue B IEPCIEKTUBHOM CTPATErHYeCKOM 00€CIIeueHnH Mpoliecca
HEOUHIyCTpUanu3auu 3koHoMuueckor cucteMbl CKDPO coBMECTUMBIX 3JIEMEHTOB
IBYX 0a30BBIX CTpaTeruil pa3BUTHS (PMHAHCOBOTO PbIHKA — MHHOBALIMOHHOM cTpaTe-
T'MH; 3aIIUTHOM CTpaTeruu; He0OX0AUMO YUUTHIBATh, UTO TAKOE KOMOMHUPOBAHUE BOC-
TpeOOBaHO B CUITy cieU(PUKH HCCIeayeMo HaMu SKoHOMHU4YecKol cuctembl CKDO,

THUITIOJIOTHYECCKHU OTHOCSIH.ICﬁCSI K DKOHOMUKC I/IH(lJJ'IFH_[I/IOHHOFO pas3pniBa.
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