UuLLU LULNME3NFULB UL, wuyhmubin
<< QUU U Lnpwljubh wijwl mGumbuwghmmpul
Jlumpmnnnf mnubp ghunup fuunnnng

LELALOARULELD ENRO3NRMLE B ALULS A6GLL
SLSGUNKMo3UL QUMrAUSUTL GNCONRMT

SGunbuwjwl wdh wwwhnyiwl qnpoplpwgmd hp tnpyjudp Juplopynd b GhpgpoudwghG
qnpontGtintpyniGp, nph Ybpwpbtpyw) Juwl wnwpptp htinhGwyGbiph wowGdhG wntuwybnbbp: Wuytu
ophGuwy, gqpunyuonipjul dwlwppuyh, wnlntuwuwli wquunmpjul, tjwdmwnitph wppupugh
pupfudwl, yawpwyhG hwyytlyonh pwpbjuydiwl b fuGnhpltp Juplnnpt) G6 hwjnbGh mGntuwgqbnbbp
4. UwynGlijhG, U.RpyniG':

Juwyptwlul gpuyuimpyuG dte GhpnpmuiGtpp pGnpnpymid GG npybu Qwhnp Jud unghw-
wiwl wpyniGp vnwlwnt Guyuuuyny dtnGwpyuunhpnpjul nmnpund juwwnpynn  Gpluwpw-
dwiytim Oowfuutp, npnlGp Ywpnn GG ppwgnpoyty ShGwlGuwlwl (thnn, wpdtipnptn), qnijpwjhG
(OhGnipyniGGtp, wwppuwynpmiiGtp, hphGutp) L dnwynp (wpnnGwghp, thgklqhw) tnwGulGipny®:
Ujuyhuh dnnbgnidlbpp mhpwwybtnng G0 dwuGwghnmwlwl qpujulnipjub vt wilwu htinhGuyh
wnlnbtuwghunwlwb nupngh ywwunywlbnipjnilhg:

Cwwu mlmbtuwgbinGhp t6 thnpaty pugwhwjnty Ghipgpouod hwuugmpywG tnepyniGp, vwluy G wyh
pujwluwlhG qwyl hwuyuwgnpymG E L hGwpwynp £ dhwGwlwly uvwhdwlb;: Cun Q.Lnnhh.
«LhpnpmuiGhpp Gipyuw dwdw lGwynid thnnh b wyp dhonglhph dwhiunidG GG wuyywquynid wyGwtinyg
twinunGhph  wnwgnud»’:  UhGsntn, pun W.Uwpynuyuh.  «GhpppmiGipp w6 pdwunny
whtnnpjwlpn, ppuwjuwpwluwlwb b hghujub widwlg yqunuwlnn gpuiwlud, gnypwjhl, tnwynp
wpdbipGtinG GG, npnGp mnnynd GG Gop wGunbuwdupnn umpjtiumbbiph unbnotwlnp, qnympjnil
nuGtignnGtph Jpwywnemgdwlil m wnbuGhuuwi JepwghGiwip, wGwpd qniph, pwdGtunndubinh,
wuwpnwwuniutiph b wyp wpdtpnptiph dtnpptipdw6p’ jwhmjph Juwd wjy ppuiwlwG wpnyniGph
unwgiwl Guunwynyy*: buy $hGwbuitph nbunipjul dhe GhpppmdGhp wubny hwuljwlmd b6
hpwywl Ywy pplwluuwywl wlmhylGbph auoppbpnidp, wjuhlpl’ Yuwwwnpt] owfuutip wjuon,
wywquyny tjwdnun unwlwmnt wyiyuihp’: Uju wikGp pnhwpugliny’ uptih b wuby, np
«UhpppumuiGipp - ShwluwynpiwG Yuwpbnp wnpnip 66 hwlghuwlmd  wmGnbunmpjwl  Juym
qupqugiwl m pwpdp wmbdybpny wd wywhnybne hwdwp»: Thw wju vwhdwlnidhg £ pfumd GG
GtpnpmuGbph YuplnpnepyniGG ne wGhpwdtipunnipyniGp:

CGn npnud, GhpppmuiGtph wyuhynpjwl pwpépwgiwl L mGntuwyuwl wdh wwwhnydiwl
qnpoplpwgnid wnwelGwhb ntin GG fjuwnnud pwGltpp: hGwlGuwlub ynjubtph pyhl b6 uunwlnd
wuwpnwwuniubtiph, pwdGnndutinh b wy pmywbtp, npnlGg jnipuwhwwnynpymG6 wyG £, np wjunbn
wnwownlG n wwhwGowplyp vhyw qubynud kG hwywuwpulynfwd JhGulynes®:

‘LtipgpmiGtph unngguopl niumiGuuppbint hwiwp wihpuwdb)wn £ Jbpniot) Gpu dwu Juqing
htinlywy tiptip pwnunpuumwppbiph uqun.

e nuwn Jhpwniwl mnnjuonpjwud,

e nuw mbuwyGtinh,

e nuw hGwluwynpiwb wnpjmpltiph:

Cun Yhpwniwl ninnuontpjul Jud ntnuwluwydwl npnpup” mwpptipnid GG wpnmwnpuywi b ng
wnpununpuywl ninpunid juunwpguo GeipppouiGtin: Uponwnpujuw npnpunod GipgpoudGhph 0o dwup

MakkoHHenn K., Bpto C. koHomuke, Mockea, M3g-Bo 1999, ctp. 25.

«UkGLpdtlp», S3nL.U.Untwpjwh plnhwanip fudpwannipjwdp, Gplwl, «SGinbuwqgbiny, 2009, Ly 487:

Boau 3., Mapkyc [x., “MpuHumnel nBecTuumin’, Mocksa-MNeTtepbypr-Kues, M3a. Jom “Bunbamc”, 2008, cTp. 25.
Uwpynuywi U.hu., SGunbuwlub whdwnwbgnipjwb hhdGwhwpgbp, «bnpudwbpy», 2005, ko 26:

3y6ueHko J1.A. MHocTpaHHble nHBecTuumn, Mockea, N3a-Bo “Knurogen”, 2006, ctp. 12.

JopeHc k. MurmaH, Maiikn . OxoHk, OcHoBbl MHBECTMPOBaHus, MockBa, M3a-Bo “Aeno”, 1997, ctp. 324.
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wuwwluwlnd £ dwuGwynp hwwnygwohG, huy ny wpnwgpuywl nnpuond dhowwybu  ppjumd GG
whunnmpjwl  Ynnihg YJuwuwpjwo  GhipgponoiGipp, npph wdkGuwpGmpwqphy hwnubhyp
tywdnwpbpnpymGG E: Uyn E ywwwdwnp, np wbunmpjuwl Ynnihg GpppnudGipp hhiGulwbnid
Juunwnpynid G0 wpynGuptpnipjwl, hGwpupmpjul, quunuubinbunipjul L ny ph Yppnpjwd,
ghunipjwl, wnnnowuwwhnmpjub vtg: Apwtu YulnG GhipgpmuGhph o pwGwynpyniGp ptipmd k
hGpywghwyh, huy wlpwywpupmpnln’ nidywghwih: <tlg wjuntn £ wowe L quihu whnmpjub
wnwolwhl fulnhpGhiphg uJtyp, wjyuhlGpG G qpunptl oquyting npuwiwyuwpyuyhlG L hwp-
Jupnotinuyhl  pwnupwliwlmpjuG owyltphg’ Gwuuwnby wnlGunbunpjuli hwjwuwpuypnguoe b
puqiwynniwlh qupqugiwbn:

Cun wbuwlGhph GepppmudGhph’ quuwupgniiG wytjh pwpn fulnhp £ Cun Ni.Cwpwhp'
GtpnpnudGtpp Yuptih £ guuwupgqly Gpynt funpnp fudptpnid” hpwjw6 L ppwGuwlui: bpuywb 66
hhiGuwlywl U ppwlwnm Juwwhunwmd hpwywlwgynn GhpppoudGtpp, Juwhunw) 2hGwpwpnipjwb
Jypw Yuwuwpynn owfuubipp, hnnuyhG wwpwopltpn dtnp phpbp, hGywbtu Gl ny Gnipwlwl
wlyunhyGtipnid juunwnpynn GepnponudGpn:

GQuuyhwnw GhpppoudGtph phGwGuwynpiwl hhdGulwl wnpynipp whnnepjwl GyudnunGhpt ba,
hswtu Gl JuqiwybpynpyniGitph buinunp L winpnpqughnG hhdGunpudp':

Unldunywb tpypGuph thnpép yyuynad £, np mGnbuwluwl wd wywhnybine hwiwp GipgpooiGepn
hwiwhiwnG GtpphG wpymGph Guwdiwdp wbnp L Juqdibld pmpe 20-25%, huy UUL-md, Uko
PphnwGhwymd wjn gniguwlhyp hwulnd bt 15-20%-h, dpwluhwymd’ 20-25%-h, GwwnGhwinid’ 30%-
h, huy {<-md GEpuwynidu GepnpoudGhpp 5%-h s6G hwoGma:

Cun wdtiphjugh wiwmtuwgbn N.Cwpwh myuwyuub wnlntunpjul yuwyiwiiapmd juumwpbg
GapnpmuGbp Gulwynid L wyuon hpwdwnyty thnnh npnpwyh pwlwynipynilhg’ wywquynid wnwyby
ko gnuiwp unwluim wyGywihpny’, huy L.O-hndwp Gepyponod E hwdwpmd thonh nbnupwfundp
hwunny pGunpduwo phwbuuyul gnpohpltpmy’ npuig wpdtiph wytjugiwl Juwd ngpuyjub Gudnin
unwlwmn  Guunwyn]’: bul $h wjy pGopnpdwl hwiwdw)G' GepppmiG niGhgquopwihG L
hGubtyunniw; wpdtipGinph oquiwgnpontil £ Juwwhwnwih dhowgiwl, wjuhlpl GlHwinin
unwlum Guumwuyn]*: has Yepupkpnud b pwlluihG GipgpoudGhph pnpnymiGiphG, wow npulp
wlnbtuwghnwiwl qpuyuinpjul vk UhGwpwlymd 6 hhiGwywlnid tplynt dnnbtgdwuip’
pinhwlpwywl L optGugpuwywl: Unwohl dnubgdwdp pwlliwjhG GhpgponuiGhipp npnwyh
wpynilp unwlwmn Guuwuwyny Juuwpjuwo pwGyuihlG GhpppoudGhpG GG Ujuwbtu, ophGul,
Qstiinyp pwllwyhl GhpgpouiGhpp Ghpuywglnd £ nputu. wjwluwynpmd, npnlGp GnipuwwG
wnpdtiph wéh Guuwuwyny Jupnn G0 mnnybtp wmGnbunipjul wmwpptp npnpubtp” wpunwgpnipjw,
powlwnnipjwl, bhGwluwlub npnpun b wyl, Ghipunyw) wylGuhuhGtpp, npnGgnid mbinh £ mGhGnd
wpdtiph Yhpwpwpfumd jud wpdbph Ytpwpwptundp sh mnblgymd Gynipuu wény’: RwblughG
GtpnpmuGbpp Gipwond G0 welwnpughG pwGyh ptunipuGbnh mtnwpwfudw6 ponp nugnmepyniGGtpp:

Ontungpwywl uvnnbgiwl hhdGwliwl wewGdGwhwnympniG wyG b, np uwhdwGGbpp
dlwytpybihu GepgpiwG YGpuwpbpjwyp opkGpGhphg qpbtpbk GG tnytp: Cun nniu mGumbuwgbn
d.UnuyyhGh' pwluyhG GpnpnudGhp G0 hwdwpynid gpudwyub shengGhpp, wpdtpnpbnn, wyp qnyp,
wyn pynd’ qniyjpuyhl b wyp hpwynilpGtin, npnlp niGhG gpuiwyuwi qGwhwnwywi L Ghpppdnd GG
dinGwpyuwuppuyuwi WYywy wy mhyh gnpom Gtmpjub dke” tjwdnh unwgdwl Whwd w) ngpuyub
wpryniiph hwuGhne Guuunwyny®: Uk wyp pGopnpdwdp, np6 wowt) withn b, puGuighG Gepryponudp
pwlyh ptunipuGtph Gpuwpudwdtn mbnupw)fudwl gqnpoplpwugl L wpdtpnptipnid, wGywpd

Hewwuton A.,C., MuBecTuuun, Mockea, 2007, cTp. 41.

Wapn Y.®., AnekcaHgep IM.[x., Bennun Ox. MHBectnumm, Mocksa, 2001, cTp. 1.

vtman I, IkoHk M., OcHoBbl MHBECTUPOBaHMs, Mocksa, W3a-Bo “[eno”, 1998, cp. 18.

Uupjwa &, PwGyh Ywrwdwpowb hhindGpGtp, Gplwh, 2003, Lty 84:

YeueHoB A. 3Hces K., Kommepueckme 6aHku kak dhakTop peanusaumm UHBECTULMOHHON nonutukm, Hanbumk, 2001, cTp.7.
MocksuH B.A. YnpaeneHue kayectBom B 6usHece, 2006, cTp. 8.
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qnijph Uk, dtinGwpynipjul YulnGunpuiwb Juuhnwmnd b wy) GepypmdwjhG opytljnGtpnud':

Clnhwlpwglting GopypnudGiph  Yipwptipuwy Juapp pipjwo vwhdwlndGhpp, hGswbu  Gub
pwGyujhG GepypnudGhph plphwlnip L opkGunpujul dLwybpyniGhpp” Jupbh £ wowy GepypiwG
htnlyw) plghwlpwlwl withnth dbwybtpynudp. GepppoudGtpp phGwlGuwlwi b wy whimhyGbp GG,
npnlp Gapgpynid GG wmwpptip npnpuGhph GipgpooiwghG opjtiyunGtp” pwhnyph untinodw, Jnijuynid
nhpph  wipwylniwlG YJuwd unghwjuwiwl pGwqudunmyd npllh gpuiul wpynmilph  hwulGbm
Guyuwwnmuyny:

UntunpwjhG pwGytpnG wnwGdGwhwnmml wntn G0 qpuntglnud tpyph hGwluwyul hwiw-
Jupgnui: Opubu hGwluwlwl dheGnpn’ pwllbpp $hGwluwfub ymywymd hptilg jnpwhwwnniy
nhpwywunwpnipjudp gpujul wantignipynil G0 nlGblGnd tpyph nGnbuwywl wéh L wGnbumpjub
JuyniG qupqugiwl Yypw pb’ nputiu Ghpnpnn L pt’ npuytu Gipgpuiynn:

{uwpy t thwuwntby, np 4< pwGlwjhl hwdwluwpgp wmGumbunipjul nhGwdhy nnpunGtphg b, npp
Wunuwuybiu qupqulimd nt juunmwpbjugqnpoymd t: Nrunh dhowqqujhl jwdugnt)G thopéh Yhpwnnudp,
wiynwm, Yeywunmh pwluwihG  hwdiwluwpgh qupquguiwlp, hwnluwbu GepppoudwghG
gnpontGinipjul mbtuwblyyniGhg, tpp wpfuwnphmd plngoymy b6 pwlwyhG hwiwlwpgtiph jupnigdwG
2 hpdGulwl dnnbkGhp’ ukqubGuounpqud (wdkphlywi) L nGhybpuw; (@hpdwGwlw6)’, npnlp
hhiGuwlwlnd mwppbipymu GG JupyuyhG hGunmhnmwubbph nmbGhytpuwjugdwi b dwuGwghmwgiwl
wunhdwlny, hpwywb ninpnp phGwluwynpdwb dutipny L wnpympGtipny, hGywtu Gl wpdbpnptipnh
juynid gnpontGintpyjwl hwdwnpiwG fuGphpp: Udkphlyjwl dnpnud ephuytpl wnwybjwgnyG
swihny pwdwljwo GG wnlwnpwjhGh ot GhipppuudwjhGh L puqdwquitguo Gl wywhnjugpmpjuG
Uh ywpp dwjupnuyGtpny’ qgipdwiwulwb dnnbimyd nhuytph YepwhuymiG wyywhnyywd E niGhytpuwg
wnlnpuhl pwGytph Ynnuhg, npnlp thwdwdwGwly hpuwlwb ninpunp hhiGwlwl JupuunnGnt G6
dhGwGuwub pmlwjh qfuwynp unipytiynGipp:

Pwgh Yytipnhh2jwy 2 dnnbiGtphg, gqnponid L Gwb fjuwnp dnnbip, wyl £ pmwGbph juqiultpuydwb
tppnpy wmhyh tpypaipmd (Guwlwngu, ULd Rphunwlhw) wpdtpnptinny gnpowninipjmGGtnG optilpny
nhunwnpyynud GG pwGuwyhG qnpownlnipyniGltphg wiowwm, uwlw)G npubg vhol hGuunhwmnighnGwy
uwhdwlwquumud qnynipynil sniGh: Uyu GpypGhpnod pwGytpp, npuytiu ulnG, GipnppnudGhph qquih
dwul hpuywlwglmu 6 dwulwghnwguo nmunp plybpnepyniGGtph dhongny: UyuhlGpl' wju
nhwypmu Gpywo pwlytpl hptilp GG hphlGg mwpptp pudwldnGplbipnid b ngnuunp pGYbpmpyniGatipnud
Gtpnlnd pwGuyhG mwpptip gnpownnplitph nwpptpuliwl nt pudwGiwb hwytgulupgn:

{wjwunw GG wybth dnn E niGhybpuw welnpwjhl pwlyh qipdwGwlwl dnpbihG, puyg wnwyty
unu k fuwnp dnntijhG:

Undtipnptinh qupqugwo pnijw niGhgnn wytih pwG 30 tpypGtph nuunidGuuhpmpynilp gnyyg L
wnwhu, np  bpypGph  dnn 40-45%-p  wnbwpwjhG pwGybphG  wpgbmd b wldhowywG
gnpownlnipymGGtn Juwwnpt; wpdtpnptiph nijuymd, 10-15%-p, plnhwywowlyp, mbGh wquun
dwulwygnipyniG, b 40-45%-n Yhpwnnid k fuwnp dnnbyp:

GQuuhwnw GhpppnuiGiph nmbuwyGipG pun Gywunwyh Jupbh b Gpuywglbp unnpl phpduwo
wnyniuwlh mhupmf:

1 ~ - o« o
EnpoBoukui .A. AHanu3 n oueHka 3 EeKTUBHOCTU MHBECTULMOHHON NONUTMKN KOMMEPYECKOW opraHusaumi, BopoHex, BI'Y 2008

cTp, 43.
WronunHa J.J1. UHBecTuummn. yy. noc., 2005, ctp. 267.
8 MwupkuH A.M., LieHHble Bymarun n dooHaoBbIv pbiHOK, MockBa. M3a-Bo “MepcnekTuBa”, 1995, cTp. 339.
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Unniuwly 1
Guwhwuy GipgpnmudGiph puuwljupgmdp

Guy hwnwy GhpppmuGhph

v
wbuwyGbpp wunwlp

MNupunwuwlnquiub GhpypnuiGhp | <nwiph dinppbpdwl nhuyh GJugbgnuip, gGtph dwywpnuyh wywhwywinwp,
ontjuynud dpgniGuly hGhp

(huluhG GEpppmuGhp OGunpl) wpnwnpnipjwl Gnp mbhulnnghwbp, dkpnnibn” wpnwnpnipjwl pupdp
ghnwwntfuGhjulwl Swyjuwnpnuly wywhnybm hwdwnp

Unghwjuluw G GepypouiGhp Upfuwmwbpw)hG ntiuntpuGtiph hwdwnp wuwwmwlpwjhG puptGuyuwum wyuydw GGbpph
wywhnynuip

Mupuwnhp GEpppouiGep Mbnnpyul ywhwGeGtiph pujwpupnuip” juuyywo tynnghwlu fulnhptph,
puthnGGtiph, wpmwGtnnuiGph, hGsytu Gub wpnwnpulph wigunuwlgnipjul Lwy
fuGinhptph htin

‘Lhpjuwjwugnigswlju b Ququuytpynipjul pupap hadpuygh wywhnynuip

GpnnmuGhp

bhlGwluwwb GepppouiGtinh pyhG GG yuwunywlnad
e pwdGtwmniutipnd, hGywtu Gul pt” whnmpjuG L pt’ dwulwynp wlnbujuwpnnltph Ynndhg
pnnupyywo wy) wpdtpnptipnd jumwpyuwo GhpgpnoiGhpp:
‘UtpnpnuiGiph  quuwlupgnuil wytjh - wdpnnewjuwl Juwpnny b gwpdllp uwnnpl phpdwo
qowwwwmytipp:
Q-ounyunnlbip 1
‘LtipnnnuiGtph puuwyupgnui@ pun mwpptp sahwGhGhph

puwn Ghpnpnidw jhG e hpwyw G
opjtijnGtiph qnponitGtinipjuG e phlGwluww b

. i i o Jupwdwiltin
un dwiltinw)Gnipju
—  F JAmP) —» o GpoGwdwilbn

wthw b
gunuuChoh o tinjupwdwiytinn
e wqphu
puwn nhuljw)Gnipjul n an i ];111 G
L]
wunpGwth —{ * thohl, hwlinupwm
e ywhuyuw Gnnulwb
o dwulwynp
puwn Ghpnpnidw jhG | * whnwlub
ntuntpultiph e omwphplpju

e fuwnp (hwiwwntin)

pun Gepnypiw G Guyuunwyh < nu?null]h
e wlininnuyph

‘LhipqpnuiGtph nuuwjupgnuip

e (itipphG

pun nmwpwownpow Gh « wpunwpht

e (ittnnn

e tpuntiGu
puw gnponiGinipjwl mbuwyh —» b . d .
e YtipwltpnpnuiGhp

® ppninnn

hutwwywwnwuuw G
puwn wyj suthwGhGbpp > nnnypltip

Cun ytpnGjuwy qowwwwnybph” mwpwowypowluwghG weminy GipppnudGhpn pwdwlymd GG
Ghpphl (nyjw Gpyph pwnwpwghltph Ynnihg tpyph Gepunmd uunwnpuwo GipnpmuGhn) L wpmwphl
(nfjwy Gpyph wGnbtuwlwl wwpwophg nmpu qulyny Ghipppmd wwhw6onn  opjtwmGhpmy
Juunwnpyuwo GhpnpnuiGin) GipgpodGhnph:
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Cun gnponiGinipjul mnnyuompjul’ wmwpptpnd G0 Ghwmmn (Gwpnip) GhpgpmiGhp, npnlGp
hpwluwlwglny GG juqiwytpynipyniGiaph hhdGugpiwl Jud denpptipiwl dwdwGwl, fpumbliuhy
GtpnpmuGbp, npnGg  dhongny plguyGynd 66  Juquwybpympjul wponwgpuyul  hGwpw-
Unpmpjm GGtpn, Yapubbpgpmdlitn’ GipnpnuiGhn Gnp wpmwnpujuwl dhongGtiph dtnppipdwl hwdwn,
ppniuun (ny Wwpnip) GhpypmuGhp, npnGp Gipwnmd GG Ghunnn U GpuwGapnpoudGapn:

Cunn GopgpnuiwghG ptumpuGtph hwnby mGhgwo utthwwlnpjuwl hpuynlph® owmwptpypyjw
GtpnpnuiGhpp (hGmd G660 dwalfwynp (wGhwwnlbph L ny whnwlwl JuqiwltpynipniGlitph Ynndhg
Juwunupywo), whmwiwld (Wtnwyuwi JwpihGioph U juowdwpmpjul Ynndhg  Juumwpguo),
omupbngpyw (omwntpypjw pwnwpwghlbph, JuqiwytpympiniGGtph L pGytpnipymGGtnh, hGyutiu
(wl wjy] whnmpynGGph Ynnihg yuumwpgwo) b fuwep Ywd hwduwnby (wqquyhlG L omwptpypjw
wlnbtujupnn unipjtijnGinph Ynnihg Juuwpjwo) GhpgpoudGtp: Owmwnpbtpypyw  GhpppnudGhp GG
hwdwnpynid Gub popnp mtuwyh hpwyhG b pwpdp qunuthwpuwlwl wpdtpGtipp, npnp Ghpgpynud GG
onwnpbpypjw  GupnponGbph  Yynndhg'  dinGupuwppwiwl L wy wbuwlh  gqnpomGtmpjuG
opjijnlGtpmy tluwinin unwlwnt Guuwunwyny:

bhwpyt, GopppmiGiph wyju puuuwywpqiwlpn Juptih B wybugllp Gub wyp swhwGh)Ghp,
twulwynpuybtu  Juwywd GwhwqowjhG  $hlGwluwynpdwlG  htwm, uvwluwyl gqnpoGuywlnd
Gyuwwunwlwhwpdwp sk, pwGh np jnipupwlsnin hwiwyuwunwufuwl dwulwgqbn Geipyuywglnd £ wyn
hwngh 7nipg ubthwywl Yunpohpp:

Ujuntin phiplw dh thnpp dblGwpwlblp «LwhiwqowjhG ShGwGuwynpnmi» qunuthwpp, npp
htinnghtimbt wytith (w6 mwpwonid £ qulimd dwdwlwluyhg mGmtuwghnwlywuwb gpuywinipyjul vke:
‘Ltipnpmun, npl nGh hunwy Guuunwluwihl mgnyuompymb L ynniGnpnymy, wijuind tip Ghpppmy
(wjuwgqonid Juwd (whiwqowjhl Ghpgpnid: LwjuwgqdwyhG Ghpypmuiteph $hGwGuwynpnuip Junpkh b
Uty Gwpwlt) Gbn L jwy6 hdwuwmGhpny.

e Jwyl hdwunny GwhiwqowjhlG dhGwlGuwynpnd wubting hwulwulnd tGp GapppmdwghG G-
fuwqotph $hGwluwyul wwywhnydwl dukph L dbpnnGhiph wdpnnempjmlbn: LwjuwqdowjhG
dhGwluwynpmip phunwpyynd £ npytiu phGwGuwynpiwl nwppbp wnpynipGinh $hGwGuw-
ynpnid L npnpuyh  GipnpnuduwyghG - opwgptiph hwdwp  wwppbp  $hGwluwynpiwb  dlutiph
hwdwlwnpqujhl Yhpwend, npytiv phGwluwynpmy, npG niGh hunwy Guuuwywihl pGoygp
uhongGtinG oquuuqnpotint GpnpnudwyhG opwanptiph hpwgnpodwl YunphpGhph hwdwn:

e Utn hdwunny GwhiwqowjhlG $ShGwGuwynpmup GipppnidwyhG dpwgpbph  $hGwGuwynpiwb
tnwGwy b, npp pGnipwgpynud E Gepppduo gnudwph hwwnmy duny ytpwnwupdytihnipjwdp, nph
hhipnd pGywo GG hpiGwiwlimd Juwd puwgwnwybu ppuiwiul GywdinunGbpp, npnlp b
wnwowlmy GG Gipnpmuiwjhb Gwhuwqohg, hGswbu Gul wyn GwuwghoG hpwjwGwglnn Ynndtiph
uhol Guwfuwqoh htin yuuw o nhuljh oyuhidw] Ypwpw) fudwdp:
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Lwiwnnunwghp

Lnnjuomy Ghpyuyugyty GG GipgpnuiGhph tmpywl puqiwphy m puqiuuhuh pGnpnynidGhn:

Clnhwlpuglbny GepppmudGhph Yepwptpyup pGaupyuwd vwhdwlnuiGhpn” wpdtyp £ Gepgpiwl htnlywy wdthnth
dlwytpynuip. «LhpnpnudGepp $hGwGuwyub b wy wympyGbp GG, npnGp Gepppynd GG nwppbp nnpuGiph Gipgpoudwy hG
opjijnGtn” pwhnyyph unmbinddwl, wipuylniwl jud unghwjwliwl pGwquyupnd nplk ngpujul wpnymiph hwulbn
Guuunwyny»:

UjGnithtiml GepnpmiGhpp quuwlupgyty GG pun wwppbp suthwGhpGiph, nphg htnn npulp Gepluyugyty tG
qowyuunytinh mbupny® hwdwnnwun GhpYujwglhny Gubk npughg jnipupwlsymph tmpyniGp:

Lwlwh pupbp. GhpppmdGhp, phGwGuwilpul, pulGyughG GipgpnidGhp, owfuubp, Juwhnwy, Gjuwdnnn Gap, pwdnmwpbpmpm G, pullybp,
nuuwlpupqby, sunnuGhyGhp:

CYLWHOCTb MHBECTVULIUIA U UX POJTb B PA3SBUTUN SKOHOMUKU

AHHA APYTIOHSAH, acnupanm
MRaOwuil HayuHwlli compyonux Unemumyma
axornomuku um. M.Komansna HAH PA

AHHOTaUMSA

VET)

B cratbe npencrtasfieHbl MHOro4YncreHHble 1 MHOFOO6p83HbIe ornpegeneHus “UHBecTULMn . Ha ocHoBe 0606LeHMs
paccMmaTpmBaemMbIiX onpe,ueneanZ OaHo cnefywuiee nakoHU4yHoe onpenerieHne CyuHOCTU WMHBECTULIMI: “UHBECTULUN -
3TO (bMHaHCOBbIe 1 pasHble aKTuBbl, KOTOpble BHEOpPATCA B UHBECTULUOHHbIE 0ObEKTHI pPasnnyHbIX ccbep C uenbio
co3aaHua I'IpM6bIJ'IM W SOCTVXKEHUS KaKOro-nvbo NonoXMUTENLHOro pe3ynbTaTta B coumansHom ccbepe”.

B cratbe pgaHa KJ'IaCCI/ld)I/IKaLI,I/IFl MHBECTMLMIA NO pasnnMyHbIM KpuUtepuam, a Takke npuseneHo rpa(bmquKoe
M306pa>|<eHme MHBECTUL U C pacKkpbliThemM B KpaTKOVI (bopme CYLLHOCTM KaXaoro n3 Tmnos.

Knroueewte cnosa: uneecmuyuu, (PUHAHCOBLIIL, GAHKOBCKUE UHBECMUYUL, PACXO0bL, KANUM AL, 0X00bl, PEHMABEIbHOCHb, OAHKL,
Kraccugukayus, Kpumepuu.

THE ESSENCE OF INVESTMENTS AND THEIR ROLE IN DEVELOPING THE ECONOMY

ANNA HARUTYUNYAN, Ph.D. Student
Junior scientist of the M. Kotanjyan institute of
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Abstract

The article presents various and numerous specifications on the essence and meaning of investments.

By summarizing the definitions of investments discussed in the article the author proposes to use the following concise
definition of investments: “investments are financial and other types of activities that are invested in investment objects of various
sectors to generate profit and strengthen it or to achieve some positive results in the social sector.”

Then, the investments have been classified based on various criteria and presented, and the meaning and essence of each one is
briefly described as well.

Keywords: Investments, financial, bank investments, expenditure, capital, income, profitability, banks, classify, criteria.
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