COBEPIIEHCTBOBAHME I'OCYJIAPCTBEHHOM
WHBECTUIIMOHHOM CTPATETHUA U OIIEHKA D®O®EKTUBHOCTH
IPOEKTOB
IMPROVING THE STATE INVESTMENT STRATEGY AND
EVALUATING THE EFFECTIVENESS OF PROJECTS
Kenxkaes Uxkpom JdpramodoeBuyd
Kanauaar 3JKOHOMHYECKMX HAYK, JI0LEHT. YHUBEPCUTET OU3Heca U HAYKH.
Y30ekucran
Kenjaev Ikrom Ergashboevich
Candidate of Economic Sciences, Associate Professor. University of
Business and Science. Uzbekistan

AHHOTaNUsi: B cmamove 6vi0eNienbl KauecmeenHvle noxazamenu Oisi OYeHKU
agppexmuenocmu nocmpoenuss cmpamecuu 6 CUCmemMe PAa3eumusi meppumopuu u
OCHOBHbIe noxazamenu 0151 OYeHKU IPDEeKMUEHOCU PeanbHbIX UHBECTUYUOHHBIX
npoexmos. Ighghexmuenocms yuacmus 8 npoekme Onpeoenaemcs yeasamu nposepKu
peanusyemozo UH8eCmuyuOHHO20 NPOeKma U 3auHmMepeco8aHHOCMbIO 8 HeM 8CeX e20
yuacmHukos. Ha cecoonawnuu Oenv epynnupoeéxka nokasameneli 01s OYeHKU
IKOHOMUYECKOU d¢hhekmugHocmu uUH8eCMuyull U OYEHKU pe3YabmamueHOCmu
UHBECTNUYUOHHBIX NPOEKMO8 OCYWECMBIISAeMcs. 8 COOMEEMCmeUU ¢ OCHOBHLIMU
noKazamensamMu UHBeCMUYUOHHO20 NPOEKMA U Memooamu paciema.

KiroueBble €10Ba: UHEECMUYUOHHDIL NPOEKM, UHBECMUYUOHHASL CIMpame2usl,
oyeHKa d¢hghekmusHocmu, noxazamenu Kavecmed, CUcmema KOHMPOJs, pedalbHbule
UHBeCmuyu.

Abstract: The article highlights qualitative indicators for evaluating the
effectiveness of building a strategy in the territorial development system and the
main indicators for evaluating the effectiveness of real investment projects. The
effectiveness of participation in a project is determined by the objectives of verifying
the investment project being implemented and the interest of all its participants in it.
To date, the grouping of indicators for assessing the economic efficiency of
investments and evaluating the effectiveness of investment projects is carried out in
accordance with the main indicators of the investment project and calculation
methods.

Keywords: investment project, investment strategy, efficiency assessment,
quality indicators, control system, real investments.

BBenenue

MHoOrouucieHHble SKOHOMHYECKHUE HCCIIEIOBAHMS, PEAM3aLUsl COBMECTHBIX
OM3HEC-TIPOEKTOB U Y30€KCKUI MEHTAJIUTET JOKa3aJld HEOOXOIMMOCTh MPUBIICUEHUS
WHOCTPAHHBIX WHBECTUIMNA M JOCTHUKEHUS E€BPONEHCKUX CTaHJIAPTOB JKU3HU JIA
porpeccuBHOTO Oymymiero Y30ekuctaHa. HOCTpaHHBINA KamuTal MOXKET OKa3aTh
CYIIECTBEHHOE BJIMSIHUE HA BHEJPEHUE TEXHUYECKUX WHHOBAIMA U TEPEIOBBIX
TEXHOJOTUA B  cdepe MpPOU3BOJCTBA, MpeAOCTaBiIeHUS  (UHAHCOBBIX U
HEe(DMHAHCOBBIX YCIIYT, @ TAK)KE HA KAUECTBO yIPaBJICHUS B pealbHOM U (PUHAHCOBOM
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CEKTOpax 3JKOHOMHUKH. be3yCI0BHO, WHOCTPAaHHBIE WHBECTHULIMM KaK HWCTOYHUK
KanuTajga 0oJjiee MPUBIIEKATEIbHBI, YeM KPEAUTHBIC PECypPChl, KOTOPHIE YBEIUYUBAIOT
o0mmmii rocyAapcTBEHHBIA A0AT. VX orpaHuueHHBI pa3mep TpeOyeT MpUBICUCHUS
BHUMAaHUA K Haubojee BaXXHbIM MpoOiIeMaM U TEHACHIUAM, KOTOPblE HEOOXOIUMO
YUYUTBIBATh MPU YJIYUYIIEHUH HUHBECTUIIMOHHOTO KJIMMaTa M ONTUMU3ALUU OU3HEC-
Cpenpl.

AHaJIu3 JUTEpaTypsbl.

CornacHo pesyinbraTam ucciegoBanuii M. MenbaukoBa, H. IBaHoBa,
A.BepOUIIKOro, OCHOBHOM II€JIbI0 BHEAPEHMUS] CHUCTEMbl YIPABICHUS SIBISETCA
JOCTIKEHHUE HaJaKEHHOM M CKOOPAMHHPOBAHHON B3aMMOCBSI3M MH(POPMAIMOHHBIX
MOTOKOB i1 MOBBIIEHUS A(()EKTUBHOCTH YMPABICHUS, KOTOpas 3aKIIOYaeTCs B
MOBBILICHUN PE3YJIbTATUBHOCTH B PE3YyJIbTATE COIJIACOBAHUS OTACIBHBIX IMTOJCUCTEM
B CIMHYI0 CUCTeMY. BaXHbIM mOKa3arelieM J/Uisi OLEHKM KayecTBa ITPUMEHEHHS
KOHTPOJISI SIBJISIETCSI OLEHKAa KAa4YE€CTBCHHBIX XapaKTEPUCTUK W HWHIWKATOPOB
yOpaBiICHUYECKOH HHPOpPMAIMK, MPEIOCTABIAEMON CHUCTEMOW KOHTpOJIA IS
MPUHATUSA PAMOHAIBHBIX YIPABICHUYECKUX PELICHUN. DT MOKa3aTeIn OCHOBAHbI HA
YPOBHE JOCTHUKEHUSI OCHOBHBIX LI€JICH peanpusTus. Takxke 3acinyKMBacT BHUMAHUS
no3utus K. I'. Ckpunnuka no ouenke s3pdektuBHocTH[ 1 ].

[Tokazarenu OollEHKH SKOHOMHUYECKON 3(P(HEKTUBHOCTH UHBECTULIMM M3ydalIUCh
B wucciuenosanusx J[.UepanoBa, B.CapxoBa, A. Ilepecama, FO. Heceraena,
A.Mapronuna, A. bsictpakoBa, II.Bununckoro, B.IlleBuyka, II.Poroxuna,
B.3axapuenko, I'.bupmana, C. IImuara, B.Jlexktepenko, W.bmanka, W.Jluncuua,
B.Koccos, E. Uetupkus.

MeToxos10rus MccJieJ0BaHMS.

Hame mnHayyHoe wucCclenoBaHne TMPEACTABISIET COO0OM METOJ CHUCTEMHO-
AHATUTHYECKOW W WCCIIEIOBATEIBCKON pabOThl TO WHBECTUIIMOHHOMY aHAIU3Y,
ONTUMM3AIMA WHBECTULHMOHHBIX pemeHnil. [lokazaTtenm u MeTonbl MX OLEHKU H
WHTEPIPETAUA UCTIOJIB3YIOTCS i onpeaencHus 3PpPEeKTUBHOCTU albTePHATUBHBIX
WHBECTUIIMOHHBIX TPOEKTOB, KOIJa HEOOXOAWMO cjeliath BbIOOp. OCHOBHBIMU
WH(POPMAIIMOHHO-aHAIUTUYECKUMH ~ MUHCTPYMEHTaMU  JUIsi  OLICHKU  TMPOEKTOB
SABJISIIOTCS:  (DMHAHCOBBIE TIIOKAa3aTeIM TMPOEKTAa; MOKa3aTeii JIKOHOMUYECKOM
7 PEKTUBHOCTH; aHAU3 YYBCTBUTEIBHOCTH; AaHAJIU3 MCKAKCHHUM; OIICHKA
BeposiTHocTH. WX  ucnonb3oBaHue  d(PQPEeKTUBHO B KOHTEKCTE  METOJa
JTUCKOHTUPOBAHUSI.

AHau3 1 00CyKIeHue pPe3yJIbTATOB.

[IpyauMass BO BHUMAaHUE JOCTMIKEHHUS HAIIUX IPEAIICCTBEHHUKOB, MBI
MpejiaraéM HCIOJIb30BaTh TaKWE KAYECTBEHHBIE IIOKA3aTelM i1  OLEHKHU
3G (HEKTUBHOCTH TOCTPOCHMsI cTpaTernu. KadecTBEHHBIE TIOKA3aTeld WIParoT
BaKHYIO POJIb B OIICHKE OCYIIECTBUMOCTHU U 3((HEKTUBHOCTH pa3pabOTKU CTPATETUH.

OnpeneneHue KadyeCTBEHHBIX MOKa3aTeiaedl uisl OLEHKH 3(PQPEKTUBHOCTH
WCIIOJIb30BaHUsl KOHTPOJIS JIOJPKHO OCHOBBIBATHCS HA 3ajlauax, PyHKUIUSIX U EIsX,
KOTOPBIE JIOJKHBI 00ECIIeUNUTh BHEPEHUE CUCTEMbI KOHTPOJISL HA MIPENPUSTUH.

Takum 00pa3oMm, MpaBWIbHO (PYHKIMOHUPYIOIIAS CHUCTEMa YyHOpaBJICHUS
JIOJDKHA 00eCIeunBaTh BBITIOJHEHUE CIEAYIOMUX TpeboBaHui [2]:
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- 3¢ (}EKTUBHOCTh WM CIIOCOOHOCTh OOCCIEYMBATH OTHOCHTEIBHO HHU3KHE
3aTpathl HA NMOJAEPKaHUE OM3HEC-TIPOLECCOB MPENPUATHS;

- 3TO 03HAYAET, YTO KOMITAHUS MOKET OBICTPO aJlallTUPOBATHCS K BHYTPEHHUM
Y BHEIIIHUM U3MEHEHHUSM BO BHEIIHEIKOHOMUYECKOU CpeIe. ;

- TMHOKOCTh B IOHMMAaHUU 3aj1a4, NOTPEOHOCTENH U UICTOUHUKOB SKOHOMUYECKUX
PE3yIbTATOB, MOTYyYaeMbIX YIIPABICHYECKUM TIEPCOHATIOM, U T.]I.

B To xe Bpems, mNnpuHHMas BO BHHUMAaHHUE BBIIIEU3JIOKEHHOE, CIEAYET
OTMETHTb, YTO MPHU BHEAPCHUHM CHCTEMbl MOHUTOPUHTA JIEITCILHOCTH TPEIPUATHI
MOSIBJIICTCS  BO3MOXKHOCTh  HEIMOCPEACTBEHHO BBIBECTH CHUCTEMY YIIpaBJICHUS
NpeANpUsATAEM Ha HOBBIM KauyeCTBEHHBIH ypOBEHb IIyTEM HHTETpPAllUd M
KOOPJIMHALIUU JIEATEIbHOCTH MH(GOPMAIIMOHHBIX MOJCUCTEM CHUCTEMBI YIpPaBIICHUS,
HAIMpaBJICHHOW Ha JIOCTHKCHHUE OMPEIEICHHBIX OMNEPATUBHBIX PE3YJIbTATOB. U
CTpPaTErM4eCKUe LEIIH.

OnpeneneHne Ka4eCTBEHHBIX TMOKa3aTeledl Juisi OIeHKA d3(PPEeKTHBHOCTH
MCIIOJIb30BaHUsl KOHTPOJISI JIOJPKHO OCHOBBIBATHCS HA 3ajlayax, PyHKUIUSIX U LEIsX,
KOTOPBIE JIOJKHBI 00ECIIeUNTh BHEAPEHUE CUCTEMbI KOHTPOJISI HA IPEANPUSTUH.

CnenoBarenbHO,  JOKHBIM  00pa3oM  (GYHKIIMOHUpYIOIIass  cCUCTEMa
MEHEIPKMEHTA J0JIKHA 00ECIIeYnBaTh BHITIOJIHEHUE CIIEAYIONIMX TpeOoBanumii [3]:

- 3¢ (HEKTUBHOCTh WU CIOCOOHOCTh OOECIEeYUBATh OTHOCHUTEIHHO HU3KHE
3aTpathl Ha MOJIEPKaHUE OM3HEC-TIPOIIECCOB MPENPUITHS;

- 3TO O3HAYAET, YTO KOMITAHHUS MOXKET OBICTPO aJallTUPOBATHCS K BHYTPECHHUM
Y BHEIIIHUM U3MEHEHHUSM BO BHEITHEIKOHOMHUYECKOMN Cpeie. ;

- TMOKOCTh B MOHMMAHUH 33724, MOTPEOHOCTEN U UCTOUHUKOB IKOHOMHYECKHUX
pe3yJIbTAaTOB, MOTYYa€MbIX YIIPABICHUYECKUM MIEPCOHAJIOM, U T.JI.

B To e Bpems, mpuHHMAas BO BHHUMAHHE BBIIIEU3IIOKEHHOE, CIEIyeT
OTMETHTb, YTO MPU BHEJIPECHUH CHCTEMbl MOHUTOPUHTA JCSITEIBHOCTH TPEANPUATUAN
MOSIBJIAETCS. BO3MOXHOCTh HEIMOCPEACTBEHHO BBIBECTH CHUCTEMY YIIPaBICHUS
NPEANPUATAEM Ha HOBBIM KA4YeCTBEHHBIM YPOBEHb IyTEM HWHTETPAMA U
KOOPJAUHAIMU JIESITEIIbHOCTH WH()POPMAIIMOHHBIX IMOJCUCTEM CUCTEMBI YIpaBIICHUS,
HalpaBJICHHOW Ha JOCTUKEHUE OIpEJCICHHBIX OMNEPAaTUBHBIX PE3YJIbTATOB. H
CTpaTErM4eCKUe LEeJIH.

[lepeuenb mokazatenet s OuHEHKU HDPOEKTUBHOCTH HWHBECTHUIIMOHHBIX
MIPOCKTOB, KOTOPBIE CJEAYeT WCIOJb30BaTh [JIi OICHKH PE3yJIbTaTUBHOCTH
BHEJIPEHUsI CHCTEMBbI KOHTPOJISA, SBIISETCS HamOoJiee aKTyalbHbIM. B peanbHOMU
CUCTEME YIpaBJICHUS HMHBECTUIUSMU OlIEHKa S()PEKTUBHOCTH HHBECTUIIMOHHBIX
MIPOCKTOB SIBJISIETCS OJHUM M3 BakHeHIux 3TanoB[4]. Hackoabko O0OBEKTHBHOU U
BCECTOPOHHEW OyJeT 3Ta OLIEHKa, 3aBUCUT OT CPOKa OKYMAaeMOCTH BIIOKEHHOIO
KalnTajga, BapUAaHTOB €ro aJbTEPHATUBHOTO HCIIONB30BAHUS W JIOMOJHHUTEIHLHOTO
MIPUTOKA MTPOMBITTUICHHON MPUOBLUIN B TTOCIIEAYIONTUH 1epuo. Takas 00beKTUBHOCTh
U CIIOXKHOCTh OLIEHKA 3(P(PEKTUBHOCTH HMHBECTUIIMOHHBIX IMPOEKTOB BO MHOI'OM
OMPENIEINAECTCS UCIIOIb30BAHUEM COBPEMEHHBIX METOJIOB €€ pealnu3alliu.

AHanu3 pa3paboTKu OHM3HEC-TUIAHOB U OLEHKH 3(PPEKTUBHOCTU Pa3IUUYHBIX
MIPOEKTOB TOKAa3aJj, 4TO, HECMOTPsI Ha HCIOJIb30BaHNE OOIETPU3HAHHBIX B MUPOBOM
MPaKTUKE KPUTEPHUEB, pacueT OTCUECTBEHHBIMU CIEIUATUCTAMH YacTO ITPOBOJIMUTCS C
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VCIIOJIb30BAHUEM PA3JINYHBIX CTPYKTYP ACHEKHBIX ITOTOKOB 10 Pa3HBIM AJITOPUTMaM
U OrpaHUYMBACTCS  HMCIOJIb30BAHUEM  TPAJAULHMOHHBIX METOJOB  JIOBEJAECHUS
OTJIO’)KEHHOI'0 J0XO0Ja A0 TEKYyLIM ypOBEeHb (METOJ IUCKOHTUPOBAHMS), a TaKkKe
TeKyle Oyaylre ypoBHU (IKOHOMMUS).

B oOmem ciywae 1onq  A(Q@PEKTUBHOCTHIO  MPOEKTa  MMOHUMAETCS
“3((heKTUBHOCTH MPOEKTA, OCYIIECTBISIEMOTO0 €IMHCTBEHHBIM YYAaCTHUKOM 3a CBOM
cuer. Takum 0Opa3om, nokazaTenu d3PPEKTUBHOCTU OMPENEAIOTCS UCKIIOYUTEIBHO
Ha OCHOBE JICHE)KHBIX MOTOKOB OT UHBECTULIMN U ONIEPALIMOHHON AeSATEIbHOCTH [6].

[TooToMy 1t OuEeHKHM 3(PPEKTUBHOCTH HWHBECTUIIMOHHBIX  MPOEKTOB
UCIIOJNB3YETCSI HECKOJBbKO CTWIEM U cucrteM mnokazarenei. Ilpu  ouenke
VWHBECTULIMOHHBIX ITPOECKTOB IIMPOKO UCIOJIB3YIOTCS ISATh OCHOBHBIX CTHIIEH. B CBOIO
ouepellb, ’TU CTUIIU MOKHO pa3AesINTh Ha ABE IPYMIIbI [8]:

Ha HbiHemHeM »jTane pa3BuUTHS Y30€KHCTaHa OY€Hb Ba)KHO YYECTb BCE
HEJOCTaTKM M OMIMOKH, JOMYIIEHHbIE 3a TOCJIEIHUE TOAbl, U ONPEACIIUTH
JNANbHEHMIIYI0 CTpaTeruio, KOTOpas I[O3BOJUT CTPAaHE JIBUraTbCid BIEpEI B
HalpaBJI€HUM  YJIyYIIEHUS HWHBECTULHMOHHOIO KiWMara. V3ydeHwe ombiTa
s¢dexTuBHON pabOThl, NPOBOAMMOW JPYTMMHU CTpaHaMd 1O TMOBBILIEHUIO
WHBECTULIMOHHOMN PUBJIEKATEIbHOCTH, ABJIETCS BAXHBIM  3JIEMEHTOM
dbopmupoBaHus B Y30ekucrtane 0a3bl MEXaHU3MOB U HHCTPYMEHTOB, KOTOPBIE MOTYT
ObITh MCIOJIb30BaHbl OpraHaMU BJIACTH HA TOCYJAPCTBEHHOM M PErHOHAILHOM
YPOBHSIX.

Takum oOpa3oM, peryiupoBaHHE€ HWHBECTUIIMOHHOTO OW3HEC-KJIMMara B
[Tonplie ocymiecTBIsETCS C UCIOIb30BAaHUEM BHYTPEHHMX MHCTPYMEHTOB M OOIIMX
uHcTpymeHtoB st Bcero EC. Opnako HopmaTtuBHble akThl EC  00bIYHO
yCTaHaBIMBAIOT 00IME IPUHLIUITBI BeIeHUsI OU3HEcCa, B TO BpeMs KaK Hal[MOHAJIbHbIE
3aKOHBI OoJiee KOHKpeTHBI. O1HaKo, MOMUMO (HOPMHUPOBAHUSI OCHOBHBIX MPHUHIIUIIOB
yIIy4IIEHUs] WHBECTUIMOHHOTO kinMara, EC reHepupyeT ()MHAHCOBBIE PECYpCHI,
HaIlpaBJICHHbIE HA MOIJIEPKKY WHBECTULHMOHHBIX IPOEKTOB, KOTOPHIE SBISIFOTCS
NPUOPUTETHBIMHU ISl 3TOM CTPYKTYphl. OKOJO aecsiTka (POHIOB MOTYT YAaCTUYHO
(¢buHaHCHpOBaTh WHBECTULIMOHHBbIE NpoekThl B [lombme. Hapsany c ¢unancoBoit
MOJJIEPKKOM, CyIIeCcTByeT elle oaHa (opma rocyJapCTBEHHOW MOMOILHU, KOTOpas
OCYUIECTBIISIETCS] TOCPEICTBOM (DYHKIITMOHUPOBAHUS CUCTEMbI Pa3BUTHIX HHCTUTYTOB,
LEIbI0 KOTOPBIX ABJISIETCS O0OecredeHUe YCTOMYMBOTO MHBECTUIIMOHHOTO Pa3BUTHS
Ha pErMoHaJbHOM ypoBHE. CieqoBaTeNbHO, HHCTUTYTHI, YYAaCTBYIOIIUE B Pa3BUTUU
MHBECTULMOHHOIO KJIMMAaTa, BKJIIOYAIOT YUYPEKICHHS C MATEPUATbHO-TEXHUYECKOU
HOJICPKKOHN M KBaTU(PUIIMPOBAHHBIM IIEPCOHATIOM, KOTOPBIE OKa3bIBAIOT MOAJIEPIKKY
NPEANPUATHAM B Hadaje UX NPOU3BOJICTBEHHOW NEATEIBHOCTH, a TAKXKE TEX, KTO
COINPOBOXJIAET ATY AEATEIbHOCTD.

Cpean KOMIUIEKCAa MeEp IO MPUBICYEHUIO MHBECTHLMU B Yexuro cienyer
OTMETHUTH (POPMUPOBAHUE KIACTEPOB.

OmnbIT Yexun MOXKET ObITh HHTEPECEH ¥Y30E€KUCTaHY:

- IeATEIbHOCTh ATEHTCTBA 10 MPUBJICUCHUIO UHBECTULIU;

- Ucnonp30BaHKe KJIACTEPHOTO MOJIX0/1a;

- COTPYJHUYECTBO OM3HECA U HAYUHBIX YUPEKICHUM.
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OcHOBHOE TOApA3JEICHUE, 3aHUMAIOIIEECs] MNPHUBICYCHUEM HWHBECTUIUNA B
Typuwuto, Bkitouas areHTcTBO Investinturkey nHa pernonansaoMm ypoBae. B 2012 roay
B Typumm Obuta yTBEpXKICHA HOBas CHUCTEMa MEp, HAIPABICHHBIX HA YBEIMUYCHUE
00bEMOB MPUBJICUCHUSI UHBECTUIIMNA. DTa CHUCTEMA COCTOUT M3 YETHIPEX OCHOBHBIX
WHBECTUIIMOHHBIX CXEM, Kaxjas U3 KOTOPHIX XapaKTePU3yeTCs pa3IMuHbIMU
Ha0OpaMu UHBECTUIIMOHHBIX MPEUMYIIIECTB.

NuBectuninonnbii  cratyc Kananbl perynupyercs Kak HallMOHaJIbHBIM
3aKOHOJATEILCTBOM, TaK UM JOKYMEHTaMH, PEryJUpPYIOIUMH JEATeIIbHOCTh
MEXTyHAPOIHBIX OpPTaHU3alMi, K KOTOPBIM NMpUHAAIekKUT 3Ta ctpana (BTO, FTAA,
NAFTA u np.).

BbiBoaBI M NIpeNI0KEeHUS

Ha wHam B3risa, oOnObIT TOCYJAPCTBEHHBIX KOMIIAHUM, 3aHUMAIOIIUXCA
MOJIJIEP>KKOM MHBECTOPOB, TIOJIE3EH /IS UCIIONIB30BaHUA B Y30eKucTane (Hampumep,
investinpoland, investinturkey u T1.71.). B Pecnybnuke VY30ekucrtan cymiecTByeT
HammoHanpHbIE MHBECTHUIMOHHBIA (OHI, KOTOPHIA BBINONHAET 3TH (YHKIUU.
JanbHeiliee  yriyOjieHHEe €ro  COTpyAHMYECTBA C  OpPraHaMH  MECTHOIO
camoyImpaBjeHusi OyJeT CHOCOOCTBOBaTh MOBBIIIEHUIO 3(PPEKTUBHOCTH pPabOThI
ATOTO OpraHa.

NMumx  pervoHa TakkKe HWrpaeT BaXkHYIO pPOJb B (GOPMUPOBAHUU €rO
WHBECTUIIMOHHON MPUBJIEKATEIBHOCTH. [109TOMY pa3inyHble areHTCTBA 3aHUMAIOTCS
peKJIaMOil CTpaHbl B 1IEJIOM M OTHEJIbHBIX PErMOHOB B YacTHOCTU. B a3Toil cBsizu
MOJIbCKUM OMBIT CO3JaHUSI TOJIOKUTEIHLHOTO HMMHUKA peruoHa OyAeT TMOoJe3eH
V306ekucrany. Crneayer OTMETUTb, UTO MPOAHAIMU3UPOBAHHBIE  MPUMEPHI
MOKa3bIBAIOT, 4YTO, HECMOTPS Ha pa3W4yHbIe TNOIXOIbI K (OPMHPOBAHUIO U
peanu3ali  MHBECTUIIMOHHON  MOJUTUKU, OCHOBHBIE  HMHCTUTYIIMOHAJIbHBIC
KOMITOHEHTHI, Takhe Kak 3(Q(EeKTHBHAS CHCTEMa 3alllUThl TIPaB COOCTBEHHOCTH WU
ab(deKTUBHAS CcHUCTeMa MPaBOCYIWs, BAXKHBI [JIS YJIYUIICHHS WHBECTUIIMOHHOTO
KJIMMara.
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