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OCOBEHHOCTHU MHBECTHUPOBAHMNAA

JloATOCpOUHBIM XapaKTep HCIOIb30BaHUSA KamuTajla MPEaonpeaeisaeT mo-
BBIIIICHHBIC TPeOOBAaHMS K KaUeCTBY MHBECTUIIMOHHBIX PEIICHUM, T.€. K X HEO0-
XOIUMOH 000CHOBAaHHOCTH. DTO CBSI3aHO C TEM, YTO BJIOKESHHBIC CPEACTBA HE
BCETa BO3MOYKHO IEPEOPUCHTUPOBATh HA APYTHE IEIH 0€3 MX TOTEPh, MOITOMY
Tpedyercss mHpOpMamms HE TOJBKO O BO3MOXKHOCTSAX HAACKHOTO JOCTHIKCHHS
MPEANOoIaracéMol ICIM WHBECTHPOBAHUS, HO W O JICHCTBUAX KOHKYPCHTOB Ha
(hOHTOBOM PHIHKE HITH PHIHKE TOBAPOB WJIH YCIIYT.

3anaua npuHATHAS YPPEKTHBHOTO PEIICHHS YCIOKHASTCS TEM, YTO B yCIIO-
BHSX HECTAOMJIBHOTO 3aKOHOIATEIBCTBA W HAJOTOBON MOJWUTHUKH TOCydapcTBa
BO3PACTACT PUCK OTBJICUCHHUS (PMHAHCOBBIX PECYpPCOB Ha Joirwii nepuoa. [lpu-
HATHE PEIICHHSA 00 MHBECTHPOBAHHUH B YCIOBHUAX HEMOTHOH OMIpPEICIICHHOCTH
BCET/A SABJISCTCS PUCKOM, KOTOPBIM HEOOXOIMMO YUHUTHIBATh TP MPHHITHH aJTb-
TEPHATHBHBIX PEIICHUN. B KaKWe ICHHBIC OyMard BKJIQIBIBATh (WA WX MPOJa-
BaTh) WJIM yYaCTBOBATH B PEAJTU3aIMK WHBECTUITMOHHBIX TTPOCKTOB.

HNHBecTHIIMOHHAS NESITEIHPHOCTh KaK BJIOKCHUC WHBECTHUIIMH M OCYIIECTB-
JICHHE MPAKTHUYCCKUX JNCHCTBUU B IENAX IMOJYUYCHHS NMPHOBUIH M JTOCTHIKCHHS
HWHOT'O MOJIC3HOTO Pe3y/abTaTa Ype3BhIUaiHO MHOT000pa3Ha U 00yCIOBIMBACTCS
IeaIMH ¥ 3a7adaMHi MHBECTOPOB, UX BO3MOXKHOCTSAMH Y4aCTBOBAaTh B peajin3a-
IIAHM ONPEACIICHHON HMIeH, 0¢3 KOTOPOH HEMBICIUMO MPHCTYIIATh K MCIOIb30Ba-
HHIO JCHEKHBIX CPEJCTB

HMHBECTHIIMOHHBIM KJIUMAT PErHoHa — CHCTEMHOE OIMCAHKE YCIIOBHIT WHBE-
CTUIIHOHHOW ACATEIBHOCTH B PETHOHE B TEPMHHAX (B COOTHOMICHUAX KOIHYEC-
CTBEHHBIX XaPaKTEPHUCTHK) WHBECTHUIMOHHOTO TMOTEHITHAIA, WHBECTHIIMOHHBIX
PHUCKOB XU MHBECTUIIHOHHOW aKTUBHOCTH.

HNHBecTHIIMOHHAS aKTUBHOCTD SIBJISICTCS (DyHKIMEH WHBECTHIIMOHHON TIPH-
BIICKaTEJILHOCTH, KOTOPAs, B CBOIO OUePE/Ib, ONMMMCHIBACTCS COOTHOIICHUEM JIBYX
0000IIAOINX XapaKTEPUCTUK — MHBECTHIIMOHHOTO TMOTEHIMAJa U PErHOHab-
HOTI'0 HEKOMMEPUYECKOTO PUCKA MHBECTUIIMOHHON IEATCIBHOCTH. Y POBCHb HHBE-
CTUIIMOHHOW TPHUBIICKATEIILHOCTH PETHOHA BBICTYIACT IPH ATOM KaK HHTE-
I'PaJIbHBIM TIOKA3aTeIb, CYMMHPYIOIHK Pa3HOHAINPABIICHHOE BIHSHHE IOKa3a-
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TeJIeH WHBECTUIIMOHHOTO TOTEHIMAJa M HEKOMMEPUECKOTO PErMOHAJIbHOTO
WHBECTULIMOHHOTO pucka. Kaxapld U3 HUX Takxke MpeACTaBiIseT co0oi MHTe-
rpajibHBIA MOKA3aTEeIb, CHHTE3UPYIONIUNA B ce€0€ BIUSHUE MHOKECTBA YACTHBIX
(haxkTopoB (MOKa3aTeNeH, XapaKTEePUCTHK), OJTHA U3 KOTOPHIX (POPMUPYIOT B CO-
BOKYTHOCTH YPOBEHb MHBECTUIIMOHHOTO TOTEHI[MAJIA PETUOHA, a APYTUe — ypo-
BEHb PETMOHAIBHOTO HEKOMMEPUYECKOTO PUCKA MHBECTHULIMOHHOW JACATEIBHOCTH.
[Ipu 5TOM B JaHHOW METOJMKE HE JOMYCKAETCS BKIIIOUCHUE OJHUX M TEX KE
nmokazaTesiei B cocTaB (DaKTOPOB, yYaCTBYIOMHMX B (HOPMUPOBAHWH YPOBHS
WHBECTHIIMOHHOTO MOTEHITAJA, U B COCTaB (PaKkTOpOB, (POPMUPYIOMHX YPOBECHb
PETUOHATIbHBIX UHBECTULIMOHHBIX PUCKOB.

[TpennaraeMblii METOJT OLICHKHM WHBECTHUIIMOHHOM MPUBJIEKATEIBHOCTH IMO-
3BOJISCT PEIIUTHh BOMPOC O KPUTEPUH OOOCHOBAHHOCTH METOJUKH ONMPEACICHUS
YPOBHSI MHBECTULIMOHHON MPUBJICKATEIBHOCTA B PETMOHAX U O JIOCTOBEPHOCTH
MOJIy4aeMBbIX C €€ MOMOIIBIO Pe3yJbTaroB. B 1aHHOM ciyyae B KauecTBE TaKOro
KPUTEPUS BBICTYNAIOT KOA(D(PUIIMEHTHI KOPPENANMA W SJACTHYHOCTH, KOTOPHIC
XapPaKTEPU3YIOT CTENEHb TECHOTHI KOPPEIAMOHHON CBA3M MEXK/Ty WHBECTHIIMOH-
HOM MPUBJICKATEIEHOCTHIO PETHOHOB M MHBECTHIIMOHHOW aKTUBHOCTHIO B HUX.

JIJist OLIEHKN WHBECTHLIMOHHOW MPUBJICKATEILHOCTH PErHOHAa 0C000€ 3HA-
YEeHUE WMEET pa3BUTHE WH(GPACTPYKTYPHI, MHTETPAIMSA TPAHCIIOPTHOTO KOM-
IJIEKCa Ypajia B COCTaBe TPAHCHOPTHOTO KOMIUIEKca Poccrun B MUPOBYIO TPaHC-
MOPTHYIO CUCTEMY 3a CUET BOBJICUCHHS B MEKIyHAPOJHbIC TPAHCTIOPTHBIEC KO-
PHUJIOPHL.

HNHBecTULIMOHHAS TPUBJICKATEIBHOCTh PEFMOHA MOKET ObITh MPEACTABIICHA
KaKk 00bEM KaNHUTAJIbHBIX BJIOXKEHUM, KOTOPHIM MOXET ObITh MPHUBJICUECH B €r0
AKOHOMHKY MCXOJIA U3 MPUCYIIEr0 €My UHBECTUIIMOHHOTO MOTEHIMAIA U YPOB-
HSI HHBECTUIIMOHHBIX PUCKOB B HEM.
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® YHKIIMOHAJBbHO-CTOUMOCTHOM AHAJIN3 —
MHCTYMEHT YIIPABJIEHUSA KAYUECTBOM ITPOAYKINU

B pBIHOYHBIX YCIOBHSAX XO3SMCTBOBAHHS IOBBIINICHHE KAdecTBA M POCTa
KOHKYPEHTOCIIOCOOHOCTH BBIMMYCKAeMOW MPOAYKIIHMH TPH OJHOBPEMECHHOM
CHIDKCHHMHM 3aTpaT Ha €¢ M3TOTOBJICHHE SBJISCTCSA OJHOM M3 aKTyaJbHBIX 3a7a4
AKOHOMMUYECKOTO Pa3BHTHA. B pereHnn 3ToM 3a/1aud BaXkHAs POJIb OTBOJMTCS
¢dhyHkmmoHaTbHO-cTOMMOCTHOMY aHamu3y (DCA), TO3BONSIONIEMY OXBATHThH
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