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Pemenne mnpo6iieMbl CHIKEHHSI Pa3iu4Mii B YPOBHSAX PErHOHAIBLHOTO
Pa3BUTHUS BO3MOYKHO TOJIBKO IIPU MEPEXOAE K YCTOMUMBOMY POCTY PETMOHAJIBHBIX
PKOHOMHUK B WX KOMIUIEKCHOM pa3Butuu. [Ipm sToM pemaromuMm (paxTopoMm B
paspernieHuu MpoOJeMbl AKOHOMHYECKOTO POCTa SIBISETCS CTUMYJIHPOBAHUE
KaNUTAJIOBIOKCHW, TPUYeM B  OCHOBHOM 33  CYET  COOCTBEHHOTO
WHBECTHIIMOHHOTO TOTEHIMANa peruoHoB. Cxema (DyHKIIMOHMPOBAHUS PETHOHA
BKJIFOYAeT B Ce0S KaKk MUHUMYM TPH B3aWMOCBSI3aHHBIX OJIOKAa: «OKOHOMHKA»,
«HACEJICHUE», «WIpUpOaHas cpeaa». B 3KOHOMHUKE peroHa B pIHOYHBIX YCIOBHUSIX,
KaK  [paBWwIoO, TMOAABISAIONIAS  YacTb  HMHBECTULIMHA — 3TO  YacTHbIC
KAUTaIOBIOKEHUS. MHCTpYMEHTHI BO3JAEHCTBUS HAa YACTHBIE WHBECTUILIMOHHBIC
pelIEHUsT MOXHO  pa3leluTh Ha TpPU TPYONbl. MaKpPO3KOHOMHUYECKHUE,
MUKPO3KOHOMUYECKHE U HTHCTUTYLMOHAJIbHBIE.

Takas knaccudukanuss MOXKET CTaThb OCHOBOW TOCTPOEHHUS CHUCTEMBbI
UH(OPMAIITMOHHOTO 00eCTeueHUsl YIPABICHHUS] UHBECTUIIMOHHBIMU TIPOLIEC-CaMU B
KOMILJIEKCHOM Pa3BUTUHU PETUOHOB.

K MakposKOHOMUYECKUM OTHOCATCS MHCTPYMEHTHI, OMPEACIISIONINE 00N
VHBECTULMOHHBIM KJIMMAaT, a MWMEHHO — OKAa3bIBAIOIIME BO3JCHCTBHE Ha
PETUOHAIBHBIE MHBECTULIMOHHBIE PUCKHU, HA TEMIIBI POCTa YKOHOMHUKHU PETMOHA, Ha
AeMorpauueckyr0 CHUTyallMI0 M 3KOJOTHYeCKylo o00cTaHoBKy. CoriacHo
MOCTyJIaTaM  3KOHOMHUYECKOM TEOPUH, KIOYEBBIMA MAKPOIKOHOMUYECKUMU
napaMeTpaMHl MHBECTULMN SIBIISIIOTCS peabHas MPOLICHTHAs CTaBKa B PETMOHE U
TEMII POCTAa SKOHOMHMKH PETMOHA, KOTOPBIE OMNPEAEISIIOTCS KOMIUIEKCOM MEP
OIO/KETHO-HAJIOTOBOM M JCHEXKHO-KPEJUTHOW  MOJUTUKH, CBOMCTBEHHBIX
HAIMOHAJIBHON MOJUTHKE B 1esioM. K TakuM MepaM OTHOCSITCS ypOBEHb AehuInTa
Oro/pKkeTa U crocoObl ero puHaHCUpOBaHUs, MHPISAMS 1 HOMUHAIbHAS CTaBKa, a
TaKK€ WHBECTULHUHM €CTECTBEHHBIX MOHOIIOJMM, KaK YacTHbIX, TaK W
rOCyJ1apCTBEHHBIX.

K MHKpPOIKOHOMHMYECKMM OTHOCSTCA MEPBI, BO3JCUCTBYIOLIME HaA
OTAEIbHBIC COCTABIAIOIINE HWHBECTHIMHA WJIM HA OTACJIbHBIE  OTpaciu
PETHOHAIILHOTO XO3SIMCTBEHHOTO KOMIUTeKca. OHM BKJIFOYAIOT B c€0sl HAJIOTOBBIC
CTaBKHM M HAJIOTOBBIE JIbI'OThI, IPABWJIA 1 HOPMbI aMOPTU3ALNH, IPABUIIA APEHBI,
FapaHTHH, JIbTOTHBIE KPEIWUThI, COLUUAIBHBIE JIbIOTHI, PEHTHBIE IUIATEXH,
MIPUPOJOOXPAHHBIE MEPOIIPUITHUA U JIP.

NHCTUTYLIMOHANBHBIE WHCTPYMEHTHI MO3BOJISIIOT JIOCTHYb KOOPIWHAIIUU
MHBECTULIMOHHBIX MPOTPAMM YaCTHBIX MHBECTOPOB M OOECIEUMBAIOTCS OpraHaMu
rOCyJJapCTBEHHOTO  YNPABJIEHUs, OTBETCTBEHHBIMH 332  WHBECTULUOHHYIO
MOJINTHUKY, 00beIMHEHUSIMU npeAnpUHUMATEIIEH, pPErHOHATBHBIMU
WHBECTULIMOHHBIMU CUCTEMaMU. B 3aBUCMMOCTH OT MMEIOLIUXCS Y PETHOHAIBHBIX
OpraHoB BJIACTH BO3MOYKHOCTEM M KOHKPETHBIX YCJIOBUW M YPOBHS COLIMAIBHO-



HSKOHOMUYECKOTO pa3BUTHS PETHOHA TAaKUE MEXaHU3Mbl MOTYT MPHUHUMATH
pa3nuyHylo (GopMy HX pealu3aldd — OT OPraHU3yeMBIX TOCYJIapCTBOM
MHCTUTYLMOHAJIBHBIX €AMHUI] MOAJEPKKUA OTICNBHBIX OTpaciell M HaIpaBieHHA
XO3AWCTBEHHON JI€ATENHOCTH PErvoHa A0 TMOJIUTHYECKHX U HePOopMalbHBIX
KOHTAakTOB.  MHpopmanmonHoe  obecnedeHue  MOApa3ymMeBaeT  HaIW4He
CHELMATU3UPOBAHHBIX 0a3 TaHHBIX U OPUIMATBHBIX U3AAHUN JJIS TOTEHIIMAIbHBIX
MHBECTOPOB 00 OOBEKTaxX, KOTOpPHIE MPEAINOJIAraloTcs JJIsi MHBECTUPOBaHUS;, 00
MHBECTUIIMOHHBIX 00BEKTaX, KOTOPbIE MOTyYUSIU (UHAHCUPOBAHUE.

OpauM w3 BaxHeWIUX ycnoBuil 3((EeKTUBHOrO (YHKIMOHUPOBAHUS
PETHOHAJILHOTO  MHBECTHIIMOHHOTO  MEXaHuW3Ma  fABIAETCS  oOecredeHue
JIETUTUMHOCTU JACUCTBUS TOCYNAapCTBEHHBIX PETYNIATOPOB, 3aKPEIUICHHE METOIOB
BO3JICHCTBUSI HAa WHBECTHIIMOHHBIE IMPOILIECCHl B PErHOHaX B COOTBETCTBHH C
JACHCTBYIOIIUMHU 3aKOHOJATENbHBIMH aKTaMd M OPHUHATHIMH [POrpaMMaMiu
[IeIEBOTO  Pa3BUTHUS, NPU O0OS3aTETBHOM HAIWYMM JKECTKUX YCIOBUH UX
peanu3alyy.



