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Ho v nns Toro, 4T06bl 4TO-TO BO H4TO-TO MHBECTMPOBATbL, HAA0, B MEPBYIO Xe o4Yepenb, UMeTb
NCTOYHWKM UHBECTUPOBAHUS. A Takas MIHBECTULMOHHAS OesiTeNIbHOCTb M MOXET
OCYLECTBNSATLCSA HA CYET MHOTMX UCTOYHUKOB. M OHa MOXeT ObiTb 1 OCyLECTBNEHA 3a CHeT
CcoBCTBEHHbBIX CPEACTB MHBECTOPA. DTO U NPUObINbL, 1 aMOPTU3ALNOHHbBIE OTYNCNIEHUS, MOTYT U
6bITb HAKOMNEHHbIE AEHEXHbIe CpeacTBa MHBECTopa.

YacTo 1 Takas 0esTenbHOCTb U OCYIECTBNSETCS 3a CHET 3aeMHbIX CPeAcTB. HacTo n aT1o
KpeanTbl 6aHKOB U MHOTME ApYyrve 3aeMHble CPeACcTBa APYrMX CTOPOHHUX OpraHun3aumnin. Ho
4aCTO M Takas AesaTEeNbHOCTb 1 OCYLECTBNSAETCS 3a CHET CPEACTB, KOTOPbIE BbIPYYEHbI OT
Npoaaxu akumin NpeanpusaTUs U opyrux pasnuyHbiX LeHHbIX bymar. M HakoHeu, 4acTo
MHBECTULMOHHASA LesiTeNbHOCTb M OCYLECTBNSETCS 3a cYeT cpeacTs broaxeTa u 3a cuet
BHE6I04XETHbIX CPELCTB.

NHTepecHO n paccMoTpeTb CTPYKTYpPY Takmx BNOXeHu B Poccrnn 3a nocnefHme HeCKObKO
net. KanntanbHble BNOXEHWE HEKOTOPbIX KPYMHbIX MPeanpusaTnii onHaHCMpoBannch 3a cyeT
cobCTBEHHbBIX CPeACTB Ha 53%, 3a cyeT broaxeTa v BHEOAXETHbLIX CPEACTB
PMHAHCMPOBANOCh TaKNX BNOXEHUA — 31%, a BOT 3aeMHble CpeacTea v NpuBIeYeHHbIe
cpencTBa ObiNn COBEPLWEHHO HE3HAYNTENBHBIMU U UFPaNN OYEHb Manyto Pojb B POCCUACKON
9KOHOMUKE. 3a Takume cpeacTBa huHaHCMPOBANoCh TONbKO 7-9 %. A BOT 3a cyeT
(hMHaHCUpPOBaHUS n3-3a pybexa n uHaHCNpPoBanocb T0bKO 3%

Ho ecnu n roBopntb 0 (hopme BanoBOro HAKOMAEHMS, TO OHa U PacCYUTbIBAETCS Kak
COOTHOLUEHME ABYX BaXHbIX NokasaTenein. 1o n o6 bemM BaNOBOro HAKOMIEHWS 1 BaNOBOM
BHYTPEHHMI NpoayKT. YTo Xe KkacaeTtcs cTpaHbl Poccuun, TO Takas HopMa HakonneHns
cHuannacb B 1998 roay 0o ypoBHs 16...21%. A BOT yXe B CTpaHax C BbICOKUMWN TEMMaMU
SKOHOMMNYECKOro pas3BuUTUS, TakO YPOBEHb yYXe B Te Xe rofbl COCTaBu/, K NPUMepy C cTpaHe
Kopee (KOxHoi) — 30...40%, B cTtpaHe Cunranype — 30...40%. Ho yXxe y cTpaH ¢ Takmumu
HU3KMMW 9KOHOMMYECKMMI TEMNAaMK Pa3BUTUS 3TOT Xe nokasaTenb coctasngeT 10...25%. K
TakKUM CTpaHaM yXe 1 0THOCSATCS cTpaHbl P paHums, Bennkobputanus, Ntanma n CLLIA. Hony
CTpaH C BbICOKMMM TEMMAMN 3KOHOMNYECKOro passuTrS B MPOLWOM 3Ta umdpa coctasnsana oo
60%!




