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JKOHOMMYECKOE pasBuTHe ObmecTBa B 1melnoM M Onaromony4ue
KAKJOr0 4eJIOBEKa ONPEesISIOTCS B KOHEYHOM MTOre YClexamMu B
OCYIIECTBJIEHHH WHBECTHLMOHHBIX MpoeKkToB. IloBpleHHEe B CBOIO
o4epe/ib BIUSHHS HHCTUTYTOB Ha SKOHOMMHYECKYIO (@ 3a4acTyrO M Ha HHbIE
chepbi) >KM3Hb OOMIECTBA BBI3HIBAET HEOOXOAMMOCTH B ONpE/eNICHHN
TAKOTO MOHATHA KaK «MHCTHTYLIMOHAJIbHOE UHBECTUPOBAHUEY .

PasnuuHple MCTOYHMKU TPAKTYIOT TIOHATHE HHBECTHUMH CaMBbIMH
pasjIMuHbBIMHA criocobaMi. B GONbIOM 3KOHOMHYECKOM CIIOBApe [aHo
cleayionlee ONpeesieHHe: HMHBECTHLMH — 3TO COBOKYIIHOCThH 3aTpar,
peanrusyeMbix B (oOpMe JONrOCPOYHBIX BIOXKEHHH  KalHTana B
IPOMBIILJIEHHOCTD, 'CEIbCKOE XO3AHCTBO, TPAHCIOPT M APYTrHe OTpaciH
xozgatictea. bonee npaBUIBHBIM OyJieT ONpeAeNUTh MHBECTHIMH Kak
REHEKHBIE CpEJICTBA, LleHHBble Oymaru, WHOe UMYIIECTBO, B TOM YHCII®
HMYIIECTBEHHbIE [IpPaBa, HMHble IpaBa, HMMEIOLIHE [ACHEXKHYIO OLEHKY,
BKJIAIbIBaeMble B OOBEKTHI TNpEeIPUHUMATENBCKON AEATEIBHOCTH WK
MHOM JESTENHHOCTH B LEIAX MOIYyYCHHMS NPUOBUIM WMIIM MHOIO IOJIE3HOrO
sbdexra. ks A, .

[To-pasHoMy ¥ KiaccHPruMpyoT MHBecTHLMY, COr7acHO OJHOMY
MCTOYHUKY, MHBECTUUHM B 3aBHCHMOCTH OT LEJM M CPOKa BIIOXKEHUH
AendaTcs Ha crparerdueckye (B OONBIIMHCTBE JIMTEPATYpbl BCTpedaeTcs
TalOke TEPMHH «peaibHbie») M moprdensHble. B 3aBHCHMOCTH OT
IOPHJIMYECKOTO CTaTyca HWHBECTOpPA 3TOT K€ HMCTOYHWK TMOJpaszjeiser
WHBECTHIIMM Ha: YACTHBIE, HHCTHTYUMOHATbHBIE U MTPODECCHOHAIBHEIE.

YacTtyele (MHAMBHIOYyaIbHBIC) HHBeCTOpHl ((pH3Wyeckue Jnua)
BKIAIbIBAIOT, KaK MpaBwio, cobcTBenHble cOepexxeHus B nopTgenu
LleHHBIX OyMar Ha camble pa3Hble CPOKM M TPAKTHYECKH JIHLIEHbI
BO3MOKHOCTH 1e/ICHANPABJIEHHO BJIMATH HA PhIHOK.

MHcTHTYIIHOHANBHBIE HHBECTOPBl — 3TO FOCYJAapCcTBO, KOMIIAHKH (B
TOM WHCNE OMHUTEHTH) H ClENMATM3HPOBAHHBIC HHBECTHLHOHHbIE
WHCTHTYTH! (HHBECTHIIHOHHBIC KOMITAaHHM H (OHIBI, IEHCHOHHbBIE (OH/bI,
CTPaxoBble KOMIIAHWM H T. J.). B ponu nmpodeccHoHaNBHBIX HHBECTOPOB
BLICTYMAIOT MpodeccHOHaNbHble YYaCTHHKH (POHIOBOTO PBIHKA, HMEIOLUHE
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HPARO 11€71aTh HHBECTHIIMH OT CBOSTO UMEHH (OaHKM, JHIEePhl, HEKOTOpBIC
OpokepwiuT. 1.).

/Apyrue ke MCTOUYHWKM B 3aBHCHMOCTH OT LENH BJIOYKCHHS AeJIAT
MHBCCTHIIMK HA NOPTHENbHBIE K HHCTHTY LIMOHABHBIE, 3a5BAAS TEM CAMBIM
O TOM, HTO (MHCTHTYUHOHAILHOCTE» MHBCCTHLIMH OPEAONaraeT noOKynKy
paB  KOHTPO/IS  H&/l OCBEKTOM, JIOCTHXKEHHE UHBIX Ueseit Kpome
NOTyHUCHHS TPHOBIIK OT jiaHHOTo 06bekTa (HanpuMep, BKIIOYEHHE ©r0 B
(PHHAHCOBO-NPOMBILLIEHHYO TPy Ny ).

EcTh Taxke MHEHHe, YTO HMHCTHTYLMOHANBHOE HHBECTHUPORAHHE
MMCCT CBOEH 11€1550 pasBUTHE MHCTUTYLHH, TO ecTh MpPaBUJI, HOPM,
MEXaHU3MCB ¥ CHCTSM  B3aUMOOTHOIIEHMH, KOTOphIe OIIPEeEIIAIOT
CYHECTBOBAHNE HHCTATYTOR, MX B3aMMOJCHCTRHE H Pa3BHTHE.

¥ITaK, wro xke Takoe MHCTHTYUHOHANBHOE HHBECTEPOBaHue? OOnpmii
BBIBO/I, KOTOPHIM MOXMHC C/IelaTh M3 BBIIICTIPHBE IEHHLIX onpeneﬂeﬂuﬁ,
Oymer caeayrommm; HECTUTYUHOHAIBHOE HMHBECTHPOBAHUE — 5TO
BIOKCHHE  CDE/ICTB MHCIMTYyTaMA Ha IIeJIH, JpeTy CMaTPUBAKOLIHX
AOCTIDKCHHC KaK 3KOHOMHYECKOrO, TaKk M npyrux spdexrtos, IIpH 4eM
HPEBAIMPOBATE MOXKET COUHANHELIN, 3KONOTHIECKME sbdexter. Takoe
SJAOKCHUC CPCICTR M BEISBISACT PA3BUTHE KMHMCTUTYLNN, U MOXET MMETh
1510 NprOOpeTeHUE Mpas COOCTBEHHOCTH,

Hecomuenno  Baykusim Oyrer  akonmormueckoe’ COAEPIKaHHE
MHCTHTYIIMOBAIBHBIX  HHBECTHIMEA. . Ro-nepbix, ¢uHaHCHpOBaHUE 1
KPCLHTOBAHUC DA3TMYEBIX TPOrPpaMM M HAYYHO-TEXHUYECKHX IIPOEKTOB,
HalipaB/ICHHBIX HA YAYYLIEHHUE XaYyecTRa OKPY’KarCLiel IDUPOIHOR Cpepl,
a TakxKe ObecileverHte SKONOruYecKol 6630HaCHQCTH-HaCeHeHHH, Tpebyer
BMCIIATCNIBCTBA  MHCTHTYIHOHAIbHBIX MHBECTOPOB —  rOCYHapcTBa,
KPYNHBIX  KOpropamu#d, (oHAOB, rpymi, 6aHKOB u MEXTYHAPOIHBIX
PpHHAHCOBBIX CTPYKTyp. I0-BTOpBIX, mpecieays wWHsie e, OXxujas
fIOJTYUTE HAOOP PA3IMYHBIX SQDEXTOB, UHCTUTYHOHATbHEIE HHBECTOPBI
3a9aCTyIo B 5TOT HA0OD SOOABIAIOT H HKONOTHYECKH] abdexr. B-tperhux,
- JAKOHOZIATEIECTBO MHOTHX CTPaH I'PeNNHMCHIBACT OBS3aTeNbHOE HaJIHYHE B
MHBCCTHLIMCHHOM TIPOEKTe (HANpaBIeHHOM HA MaCIITadHOe BHEApeHMe
CPCACTB, MSMCHEHHE KHEGPACTPYKTYpSL, [POU3BOACTREHHOIO npouecca u
T.I1.) 3KONOTKYECKOre pasjena, TIPEIyCMATPHBAKCILETD OTTCAHME 3pdekra,
KOTOPEIM CKXKETCs Ha OKpysKaroulei cpepe.

B pesynrrare skonoruseckoe COLCPMAHKEe MHCTHTYIMOHANBLHOIO
HMHBCCTHPOBAHUA TIPUBOANT K CO3JAHUIO Ha NPENPHATHIX  CHCTEM
IKOMTOrU4eCKA CPUCHTUPOBAHHONO MEHEKMENTA.
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