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JanpHelilliee WCCIEAOBaHUE U pa3pabOTKa KOHIENTYaJIbHBIX MOJIOKEHUN
MEXaHW3Ma NPUBJICUEHUS HWHBECTUIIMOHHBIX PECYpPCOB TpeOyeT oOmpeaeiacHus
napagurMbl JaHHOTO McclieoBanus. Ha Halll B3ris 3T0 KOTHUTHUBHAS [Mapaanurma,
B OCHOBY KOTOPOW MOJIOKEH MPUHILIUI KOTEPEHTHOCTH, KOTOPBIN IIPeAyCcMaTpUBAET
LEJTIOCTHOCTh HAYYHOTO MO3HAaHUS MpeAMeTa HccienoBaHus. B Hamem ciydae -
TEOPETUKO-METOJIMYECKUX W NPUKIATHBIX AaClEKTOB MEXaHW3Ma MPUBJICUYECHUS
WHBECTUIIMOHHBIX PECYPCOB, €ro €CTECTBEHHO-TEXHUYECKOT0 M COLMAIBHO-
T'YMaHUTapHOTO CETMEHTOB.

KirueBble cj10Ba: MHBECTULIMHM, UHBECTUIMOHHBIE PECYPCHI, MHBECTHUIMOHHAS
MPUBJICKATEILHOCTh, MPEANpPUSITHE, pPa3BUTHE NTpeAnpusaTus, >HPEKTUBHOCTH
NPEANPUSATHUS.

Investigation of modern approaches to the formation of the adaptive
mechanism of investment activity of the enterprise

Klevtsova Natalia Alekseevna
State University of the Marine and River Fleet named after admiral S.O. Makarov
graduate student

Abstract

Further research and development of conceptual provisions of the mechanism for
attracting investment resources requires the definition of the paradigm of this
study. In our view, this is a cognitive paradigm based on the principle of
coherence, which provides for the integrity of scientific knowledge of the subject
of research. In our case - theoretical and methodical and applied aspects of the
mechanism of attracting investment resources, its natural-technical and social-
humanitarian segments.
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Beeoenue

[IpyHIMO KOT€PEHTHOCTU MPEIyCMaTPUBAET B3aUMOCBS3b U YIOPSIOUYCHUS
3aKOHOB IIPUPOJBI B TIPOIECCE HMX Pa3BUTHS, KOTOpPhIE HOCAT OOBEKTHUBHBIN
XapakTep, YTO TMPOSBISIETCS B OOIIECTBE B TIO3HABATEIHLHOW JCATEIHHOCTH.
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KorautnBHas mapaaurmMa Kak  TIO3HaBaTelbHAs  JCSATEIBHOCTH  TpeOyeT
COOTBETCTBYIOILIETO MHCTPYMEHTApPHUS MO3HAHMS, TO €CTh JUAJIOTOBOrO CpPEICTBA
MBIIJICHUST Kak TeHe3uca OTKPBITOr0 HeoOpatumoro mpoiiecca. Takas
No3HaBaTelibHas JIEATEIbHOCTh CBsi3aHa ¢ TpaHchopMmalell 3HaHUKW OT HX
npUOOpEeTeHUs] K WCIHOJb30BaHUI0 M MPUHATUS pelieHuil. B cBowo ouepens,
KOTHUTHBHAs MapajurmMa MOXET TpaHCcHOpMHUpPOBATHCA B  KPEaTUBHYIO,
OCHOBaHHYIO Ha KOTHUTUBHOW CTPYKTYPE MOPOKIAECHUA HOBBIX 3HaHUU. C yyeTom
ONpENENCHNs] MNapaJurMbl HAIErO0 HWCCIEAOBAHMS MEPEUIEM K OIpPENEIICHUIO
MOAX0JI0B K MEXaHU3MY MPUBJICUCHUS] UHBECTUIIMOHHBIX PECYPCOB MPEAIPUSITHUS.

Pe3ynomamul u 0ocysrcoenue

[IpoBeneHHOE UCCIEI0BAHNE CYIIECTBYIOIIMUX MOAXOJ0B K MEXAHU3MY JaeT
BO3MOXKHOCTh 000CHOBATH MOJXOIBI K (POPMUPOBAHUIO MEXaHU3Ma MPUBICYCHHS
WHBECTUIIMOHHBIX  PECYPCOB Yy  TPEANpUSATHs, a HUMEHHO PEeCypcCHO-
(GyHKIMOHATIBHBIA, MPOLIECCHBIN, CUCTEMHBIA W CHUHEpreTudeckuid. PaccMoTpum
Oonee MOAPOOHO yKazaHHBIE NOAXO0IbI. PecypcHO-(QYHKIIMOHAIBHBINA TMOIXO/T
JEKUT B OCHOBE MEXaHHW3Ma I[IPUBJICUYCHHUS HMHBECTUIIMOHHBIX PECYPCOB,
MOCKOJIbKY, KaK YK€ OBbLJIO BBISICHEHO, BO-TIEPBBIX, B OIpEICICHUE CaMOu
CYIIIHOCTH KaTerOPHH «MHBECTUIIUIY» MOJOXKEHA peCypCcHO-3aTpaTHas ocHoBa [40];
BO-BTOPBIX, CAM MEXAHU3M IPUBJICUCHHS] HHBECTULIMOHHBIX PECYPCOB PACKPHIBAET
cBoe neiictBue uepe3 ¢yHkuuu [43] (ympaBiieHHE, CHCTEMHOCTH, KOHTPOJIS,
KOOpJIMHALIMH, aHAJIN3a).

[Ipu pecypcHO-(DYHKIMOHAIBHOM MOAXOJE KIKOYEBasg pPOJb OTBOJIUTCSA
JIOCTUKEHUIO CTaOUJIBHOTO AKOHOMHMYECKOTO Pa3BUTHS TMPEANPUHUMATEIHCKOTO
CEeKTOpa 3a CYEeT TMPHUBJICYCHHUS WHBECTUIIMOHHBIX PECYpCOB Ha OCHOBE
nvBepcuUKaIMM UCTOYHUKOB (DMHAHCUPOBAHUSI B YCJIIOBUSIX HapallMBaHUs YIPO3
U PUCKOB, TO €CTh MOTPEOHOCTSIM, KOTOPBIC JIOKHBI yIOBJIETBOPUTH JEHCTBUS
MEXaHHW3Ma NPHUBJICYEHUST MHBECTHUIMOHHBIX pecypcoB. Kaxnas cocraBisronias
MEXaHW3Ma TMPUBJIICYCHUSI HHBECTULIMOHHBIX PECYpPCOB TAaKXE BBITOJIHSIET
onpejieNieHHble  (DYHKIIMM, KOTOpbIe Jenarcs Ha 3amadyd u  T.A. lIporecc
pacnpeneneHuss (QYHKIMN MOPOAOIKACTCS JO KOHKPETHBIX TMPOIEAYp s
KOHKPETHBIX CYOBEKTOB MexaHu3ma. [Ipu dSToM MexaHu3M MPUBICYCHUS
WHBECTUILIMOHHBIX PECYPCOB COXPAHAET 1IEJIOCTHOE MPEICTABIEHUE, B KOTOPOM BCE
COCTAaBJISIFOIINE MEXaHU3Ma U UX CYObEKThI B3aUMOCBSI3aHbI.

Takum 00pa3oM, HCIOJIB30BAHUE PECYPCHO-(PYHKIMOHAIBHOIO TOJIX0/1a
MO3BOJIIET TMPUHUMATh COBEPIICHHO HOBBIC PEIICHUS JJI1  BBIOJIHEHUS
CYIIECTBYIOIIUX WJIA TOTCHIMAJIBHBIX TOTPEOHOCTEH  Mpeanpusitus Mpu
MPUBJICUCHUH  WHBECTUIIMOHHBIX  PECYPCOB. [TockobKy ~ WHBECTHUIIUHU
paccMaTpHUBAIOTCS KaK TMPOIECC BIIOXKEHUSI B OOBEKTHI WHBECTUPOBAHUSA, B
pe3yJibTaTe KOTOPOTO MPOMCXOJIUT TMpeBpallieHrue MOTEHIHUAla TPEANpUsSTANA B
KalmuTajl, TO YMECTHBIM JUISI PAacCMOTPEHHS] MEXaHu3Ma MpHUBJICUCHUS
WHBECTUIIMOHHBIX PECYpCOB, HA Halll B3TJSAM, SBISETCS HUCIOJIb30BaHUE
IIPOLIECCHOTO MOAX0Ja. YMECTHOCTh HCIIOJIb30BaHMS MPOLECCHOIO MOAX0Ja
MOATBEPAKAAET TO, YTO ATO JA€T HAM BO3MOXKHOCTh pacCMaTpUBaTh CaM MEXaHU3M
MPUBJICYECHUS] ~ WHBECTUIMOHHBIX  PECypcoB W HUX  JICHCTBHE  Kak
B3aMMOOOYCJIOBJICHHBIA ~ MPOLIECC, OMPEACSIOMNN  MPUUYUHHO-CIEICTBCHHbBIC
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CBSA3M PAa3BUTHUSL NPEANPUATUNA MO MPUBJICYEHUID WHBECTULHOHHBIX PECYPCOB B
COBPEMEHHBIX YCIIOBUSIX HapalluBaHus yrpo3 M puckoB. HabOmronenue
MHBECTULIMOHHOTO  IIpoIecca  IOMOraeT  IUIAHMpPOBaTh, KOOPIWHHUPOBATH,
ONTUMHU3HUPOBATh U NOBBILIATH €r0 3(P(HEKTUBHOCTB.

Takke Ha MEXaHU3M IIPUBJICYCHUS HMHBECTULMOHHBIX PECYpPCOB BIMSIOT
IIPOLIECCHI, NMPOUCXOAIIME BO BHEIIHEH Cpele CO CTOPOHBI FOCYJapCTBa B BUIE
PETYJIATOPHOIO, 00ECIIEYUTENBHOTO U OXPAaHHOIO BIMSHHUSA, MAKPOIKOHOMUYECKUX
(bakTOpoB, PHIHOUHBIX SKOHOMHUYECKHUX 3aKOHOB pa3BuThsA. WTak, MpOIECCHBIH
MOJAXO0J MO3BOJIIET pPAacCMaTpUBaTh MEXAHWU3M MPHUBJICYECHHUS HHBECTULMOHHBIX
pPECYpPCOB Kak JIOTHUECKYIO IOCIIEIOBATENBHOCTh B3aMMOCBSI3aHHBIX JACHCTBUN BO
BPEMEHH, YTO, B CBOIO OUYEPE/Ib, IPUBOJUT K U3MEHEHHSIM U MPEBPALIAET BXOIHbBIE
pecypcbl Ha KOHEYHBIM pE3yJIbTaT, KOTOPBIA MOXET CTaTb CHOBA BXOIHBIM
pECYPCOM.

XOT B OCHOBE OIIPEICIICHHUS] KATETOPUH «MEXaHHW3M», Ha Hall B3IJIA,
IIOJIOXKEH HE CUCTEMHBIA, a IPOLECCHBIM IMOAXOJ, CaM MEXaHWU3M IPUBIICYECHUS
WHBECTULIMOHHBIX PECYPCOB HEBO3MOXKHO PaccMaTpHUBaTh OTAEIBHO OT CHCTEMBI.
Bo-nepBeIX, camo NnpeanpusaTue, KyJa NpUBJIEKAIOTCS NHBECTHIIMOHHBIE PECYPCHI,
ABJIAETCSI OTKPBITOM CUCTEMOM; BO-BTOPBIX, CaM MEXaHU3M TaKKe€ JCHCTBYET B
ONPEJENICHHON CHCTEME M SBJIAETCS YAaCThIO CHCTEMBI. JTO, a TAKXKE TO, YTO
METOJNOJIOTUS CHCTEMHOIO0 IIOJXO0Ja II03BOJIIET BBISIBUTH 3aKOHOMEPHOCTH
oOpa3oBaHus U (PYHKIHMOHUPOBAHUS MEXaHU3Ma MPUBJICUYECHHS] MHBECTUIMOHHBIX
pPECYpPCOB, a COBOKYIHOCTb Pa3JIMYHBIX 3JEMEHTOB MPEBPATUTh B LIETOCTHOCTb,
KOTOPOM MPUCYIIIHA HOBBIE Ka4eCTBA - OOYCIOBIMBAET UCIOJb30BaHUE CUCTEMHOIO
NOJIX0/1a.

CucTteMHBIN MOIXO0/ MO3BOJIET BBISICHUTh TOPU30HTAIbHBIE U BEPTUKAJIbHBIE
CBS3M MEXAY OTACIIbHBIMU 3JI€MEHTaMU, SIBICHUSMHU M MPOLECCaMU MEXaHU3Ma
IIPUBJICYECHHS] HHBECTUIIMOHHBIX PECYPCOB C MOCIEAYIOINUM UX MOJECIHUPOBAHUEM.
CHUCTEMHBIN MOAXO IIOMOTAaeT BBIIBUTH OCOOBIE CBOMCTBA B3aUMOJEHCTBUS KakK
AJIEMEHTOB MEXaHW3Ma, TaK U MEXAaHW3Ma B IIEJIOM, HO HE JAeT BO3MO>KHOCTH
YUHUTHIBATH CJIOKHBIE IPOLIECCHl HapalllMBaHUSl Yrpo3 U PHUCKOB, YTO IMOMOXKET
CHeJIaTh CHHEPreTUYECKUH IOAXOJ TMOCPEACTBOM PACCMOTPEHUS MEXaHU3Ma
JUHAMUYECKUM CaMOOPTraHU3YIOIHUMCS IPOLECCOM.

CHHepreTM4ecKuil MOJAXOJ TIOMOTaeT MOHATh HEJIMHEHHOCTh Mpouecca
MPUBJICYCHHUS] WHBECTULIMOHHBIX MPOLECCOB, YTO MPOSABISIETCS BO MHOMXECTBE
BO3MOYKHBIX TPAEGKTOPUH Pa3BUTHS TOCIE MNPOXOXKIACHUS TOUYKK OudypKauuu.
CoBpeMeHHbIE yCIIOBUS HApAUIMBaHUS YIPO3 U PUCKOB MOXHO paccMaTpuBaTh Kak
HEJIMHEHHbIEe BHEWIHUE (QIYKTyallld, KOTOPbIM CBONCTBEHHO HAuWHATh U
yCWJIMBATh HHOT/A KaTracTpopUUecKue H3MEHEHUs B JEHCTBUM MEXaHH3Ma
MPUBJICUCHUS] HHBECTUIIMOHHBIX PECYPCOB.

[TpuBeyeHre MHBECTULIMOHHBIX PECYpPCOB CBS3aHO C I€J1€CO00Pa3HOCTHIO
TUBEpCUPHUKAIIMM WX HCTOYHUKOB M BHeApeHweM wuHHOBammid [1; 36].
CHHepreTM4ecKuil MOAXOJ IIOMOTaeT BBIIBUTh 3TH HCTOYHHKM B IPOLECCE
B3aMMOJICHCTBUS COCTABIIOIIMX MEXAaHU3Ma C BHEIIHEN cpenou. IlomydeHHbIN
3¢ (deKT OT TaKOro B3aUMOJIECHUCTBUS HAMHOIO OOJbIIE YeM CyMMa MOJyYE€HHOTO
s dekra oT neicTBUs MexaHu3Ma 0e3 yuera cCHHepreTuueckoro moaxozga. Mrak,
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pPacCMOTpPEHUE C TOYKH 3PCHUS] HEIMHEHHOCTH C YepEeIOBAaHUEM PABHOBECHOTO U
HEPaBHOBECHOTO J3TallOB Pa3BUTUS MEXaHM3Ma TPUBICYEHUS HMHBECTUIIMOHHBIX
pecypcoB HeceT B ce0e COOTHOLIEHUE PKOHOMHYECKOTo Mopsaka U xaoca. Takum
o0Opa3zom, HCIIOJIb30BaHUE pecypcHO-(YHKIIMOHAIBHOTO, MPOLIECCHOTO,
CUCTEMHOTO M CHHEPreTUYECKOro TOJAXOJOB OTHOCHUTEIBHO MEXaHU3Ma
NPUBJICUYCHUS]  WHBECTHIIMOHHBIX  PECYpCOB B  COBPEMEHHBIX  YCIIOBUSX
HapalluBaHUs YIpoO3 U PUCKOB JAET BO3MOXKHOCTh MPEJIOKUTh: KOHILIETITYalbHbIC
MIOJIOKEHUS TI0 COBEPIIICHCTBOBAHUIO MEXaHW3Ma MPHUBJICYCHHS MHBECTUIIMOHHBIX
pecypcoB; O0O0OOCHOBAaTb METOJbI TPHUBICYCHUS WHBECTUIIMOHHBIX PECypCOB
NPEANPUATAS  C  WCIOJIH30BAHWEM  HHCTPYMEHTApHs  MaTEeMaTHYECKOTO
MOJCIUPOBAHUS; OOOCHOBATh KOHIIEHIIUIO WHTCHCU(PUKAIUA TIPUBJICUCHUS
WHBECTUIIMOHHBIX PECYPCOB MPEATPUSTHS.

Ho, mnenecooOpa3HO OTMETUTh, C YYETOM TOr0, 4YTO OOBEKTOM HAIIETro
UCCJICIOBAHUS SBJISIETCSI TIPOILIECC MPUBJICUYCHUS] WHBECTHIIMOHHBIX PECYPCOB,
0co00€ 3HAYECHHE MPUOOpPETAET MCCIEAOBAHHE CAMOTO MEXaHHM3Ma IMPUBJICUCHUS
WHBECTUIIMOHHBIX pecypcoB. bosiee Toro, ¢ MOSIBICHHMEM HOBBIX BUPTYaJIbHBIX
BaIOT (OJIOKYEIH, KPUIITOBAIIIOTA U T.J.) MEHAETCS U MEXaHU3M MHBECTUPOBAHUS
[19; 32]. B cBsi3u ¢ 3TUM, aKTyaJbHBIM SIBISCTCS pa3paboTKa, (GOPMHUpPOBAHUE H
BHEJIPEHUE MEXaHHU3Ma MPUBJICUYCHUS WHBECTUIIMOHHBIX PECYpCOB, UTO Tpedyer
BBEJICHUSI HOBBIX KOHIETITYQJIbHBIX, METOJIOJIOTUYECKUX, METOJUYECKUX U
MPaKTUYECKUX TOIX0/I0B. B CBOIO odepennb, pa3paboTka W BHEAPECHUE MEXaHU3Ma
MIPUBJICUCHHS] MHBECTUIIMOHHBIX PECYPCOB MEPEBOAUT UCCIICIOBAHUS B TECOPETHUKO-
IIPUKIIATHOMN TIJIOCKOCTb.

B 2KOHOMHKY TOHATHE «MEXaHWU3M» IMPHUIUIO W3 TEXHUKA BO BTOPOH
nojoBuHe 60-X TOJOB TMPOILIOrO BEKa, KOIJa BO3HHUKIA HEOOXOJUMOCTh B
ONMCAHWHM B3aUMOJACHCTBUS CONHMAIBHBIX W TPOU3BOJCTBEHHBIX TIPOIECCOB,
MPOTOTUNIAMHU TPOCTHIX MEXAHU3MOB, B3ATHIX MO MEXaHUKE, B SKOHOMHUYECKOUN
HayKe CTajJyd WHCTPYMEHTHI, BXOJSIIME B COCTaB MeXaHu3Ma. [ laBHOe OTiIHuue
3aKJIF0YAEeTCs B TOM, YTO MPHU PACCMOTPEHHUM CYIIHOCTU TOHATUS «MEXaHU3M» B
TEXHUYECKUX HAyKax HCIOJIb3YETCS PECYpCHBIN TMOIX0J, & B dKOHOMHUYECKOH -
CHUCTEMHBIN WJIM TTPOLECCHBIN OAX0A. Tak B SKOHOMUYECKOW SHIMKIONEAUN TAHO
CJIeIyIOIIee ONpeAesieHNe MEXaHU3Ma 3a UCIOJIb30BAHUEM CHCTEMHOTO MOAXO0Ma -
«CHUCTEMa, YCTPOMCTBO, CMOCOO, OMPENESIONUe MOPSAI0K OMPEACICHHOTO BUIA
NEATEeTLHOCTH WJIM CHCTEMa OTPEJICIICHHBIX 3BEHBEB U 3JIEMEHTOB, MMPUBOIAIINX B
JICUCTBHE.

A.A. Makcumenko [25] Takke MCMONB3yeT CUCTEMHBINH IOJIXO, COTJIAaCHO
KOTOPOMY MEXaHH3M - 3TO CHCTEMa, OMpPEACISIoNias IMOPSI0K OINPEACICHHOTO
BHJIa JCATCIBHOCTH, OMPEICIISAIOT €ro Kak CIOKHYH OPTraHW30BaHHYIO CHCTEMY,
KOTOpas TepepadaThIBaCT BXOAHBIC YCIIOBHUS, CIIOKHUBIITHUECS B KEIAEMBIH BBIXO]T -
nporieccel. E.II. Moprynosa [27] yTBepkaaeT, 4TO MEXaHHM3M - 3TO CHCTEMa,
OTIPEIEIISIIONIAs YCTOSBIIUNACS TTOPSIOK JIFOOOTO BUIA JEATETLHOCTH.

B.M. TIlusenronbry [21] mojg MexaHM3MOM Takke IOHUMAeT CUCTEMY,
JNETEPMUHUPYIONIYI0  MOPSJOK  KOHKPETHBIX  JCWCTBUM, oOmpenenss, 4YTo
HKOHOMHUYECKUN MEXaHU3M - CUCTEMa YKOHOMHUYECKHUX CPEACTB, POPM U METOJIOB
BO3NICHCTBHSI,  BIMSIIONIME HA  MaTepUAIbHBIE  HMHTEPECHI  PAOOTHHKOB
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MIPOU3BOJICTBEHHBIX W HEMPOU3BOJCTBEHHBIX CPEACTB, BKIIOUAs TAaKUE DJIEMEHTHI:
1eHoOOpa3oBaHue, CTUMYJIUpPOBAaHUE  TpyAa, OSKOHOMHUYECKHE  CAHKIUH,
HOPMATHUBHYIO 0a3y, KpUTepUU OLIEHKU 3((HEKTUBHOCTH.

Mpbl corjacHbl ¢ TeM, YTO MEXaHU3M - O3TO COBOKYITHOCTh PECypCOB
HKOHOMHYECKOTO TMpoIllecca U CIHOCOOOB MX B3aMMOJEUCTBHS [UJISl peau3aluu
JAHHOTO TIpoliecca. ABTOpPBI KOJUIEKTHBHOW MoHorpaduu [16]  ompenmenstor
MEXaHU3M KakK MOpSAIOK IMpOIecca, B OCHOBY KOTOPOTO IMOJOXEHBI €ro CTaJuH,
KOTOpbIE CceWYac W ONPEACNIIOT MEPBOOYCPEAHOCTh BBIMOJHEHUS 3ajad.
MexaHu3M HE MOXET pacCMaTpPUBATHCS OTACIBHO OT MPOIECCca, MOCKOJIbKY OH
HaIpaBJeH Ha BBIMOJTHEHUE crHerupuIeckux (YHKIHA, YTO HEBO3MOXKHO 03
oTpeIeIeHHOTo Tiporiecca. JIOmKHO OBITh TOCTATOYHOE KOJIMYECTBO PECYPCOB IS
OCYIIICCTBJICHUS OTIPEICTICHHBIX U3MCHEHHM, MHAYE TIPOIIECC PA3BUTHUS MOXKET U HE
MIPUBECTHU K PE3YJIbTaTaM.

Pa3BuTne mIOOBIX COBPEMEHHBIX MPEANPUSATHN SBISETCA CIEJICTBUEM
peanu3alyyu MeXxaHu3Ma MPUBJICYCHUS] HHBECTUIIMOHHBIX PECYPCOB Kak Ipoliecca,
HO TP ITOM, B CBOIO Ouepedb, €CThb U oOpaTHas 3aBUCUMOCTh. Pe3ymbprar
MPUBJICUCHUS] WHBECTUIIMOHHBIX PECYPCOB OOYCJIOBJIEH IPOIIECCOM pPa3BUTHSA
npeanpuatuii Poccum B COBpEeMEHHBIX YCIOBHSX HapallUuBaHUS YyIPO3 U PUCKOB.
Ho B 11000M citydae pe3yabTaToM JACUCTBUS MEXaHU3Ma SIBJISICTCS] SKOHOMHYECKHUI
3¢ (}eKT B COOTBETCTBUM C TIOCTABJICHHOW IIeJibl0. MeXaHu3M MpUBICYEHUS
WHBECTUIIMOHHBIX PECYPCOB MTOMOTAET MOTCHIIMAJIA TTPEBPATUTHCS B KAITUTAJ.

MexaHu3M pacKpbhIBaeT CBOE JCHCTBHE dYepe3 (YHKIHH, I0J]] KOTOPHIMHU
MOHUMAIOT YCTOWYMBBIN CIOCOO aKTUBHOTO B3aMMOJEHCTBHUS BEIIEH, PU KOTOPOM
U3MCHEHHUE OJHUX O0BEKTOB WIIM TPOIIECCOB BJICUET 3a COOON M3MEHECHHUE JPYTHX,
YTO TIPOMCXOAMWT B TIpEAeNiax KOHKPETHOW IIEJICHANPABICHHONW ACATEIHHOCTH
MEXIy CyObeKTaMu U 0O0BEKTaMH Yepe3 MPSAMbIC B OOPATHBIE CBSA3U MEXITY HUMHU.

[IpoBeneHHOE WCCIEAOBaHUE CYIIECCTBYIONIUX (PYHKIIUH MEXaHU3MOB Jajio
HaM BO3MOXHOCTh 000CHOBaTh (GYHKIIMA TIO OTHOUIEHUI0O K MEXaHU3MY
MIPUBJICUCHUS] HHBECTUIITMOHHBIX PECYPCOB, & UMEHHO:

- (yHKIUA yhOpaBieHUs - oOecredyuBaeT Iepepaclpe/ieliICHHe PECypcoB
MEXaHU3Ma TPHUBJICUYCHUS C TEJIbI0 TOBBIMIEHUS €ro 3(P(HEKTUBHOCTH C y4E€TOM
CTaauu KM3HECHHOTO IuKIa npeanpusatuii [3; 37];

- (GyHKIMS CHUCTEMHOCTH - TMPEANoJiaraeT CHUCTEMY MEXaHU3MOB -
PKOHOMHYECKOTO, OPTraHU3aI[MOHHOTO, MOTHBAIMOHHOTO, (DMHAHCOBOTO, YTO, B
CBOIO OYepe/b, BIMSIIOT Ha PAa3BUTHE TMPEANPUITHA B COBPEMEHHBIX YCIOBHSX
HapalluBaHus Yyrpo3 u puckos [38; 42];

- (YHKIIUS KOHTPOJIA - MO3BOJIICT KOHTPOJUPOBATh MEXaHU3M IPHUBIICUCHUS
WHBECTUIIMOHHBIX PECYpCOB M TIOJYYCHHBIE PE3YNBTaThl OT AUBEPCUPUKAIIH
HCTOYHHUKOB TPUBJICYCHHS HHBECTUIMOHHBIX pecypcoB [14; 28];

-  (QyHKIUS KOOpPAMHAIMM - KOOPJAUHHUPYET CYOBEKTHI MEXaHH3Ma
MPUBJICUCHHUS] MHBECTUIIMOHHBIX PECYpCOB W WX JCUCTBUS, YTO TMO3BOJISET
HOJYYUTh CHHEPreTHIeCKuid 3P PeKT OT ux B3aumoaercTeus [13; 23];

- (yHKOUS aHamM3a - HA OCHOBE aJeKBAaTHOW OICHKHM (PAaKTHUUYECKHX U
MOTCHIIMAIBHBIX  BO3MOXKHOCTEH TMPEANPUITHS CIHOCOOCTBYET AaKTHBHU3AIUU
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mpoiecca  MPUBJICYCHHS  WHBECTUIIMOHHBIX  PECYpPCOB € TMOCIEIYIOITUM
IIPOrHO3MPOBAHHEM IOIY4YeHHBIX 3()(eKTOB 0T nHBecTupoBanus [12; 39];

- (yHKIMS pe3yNbTaTUBHOCTM - HAXOAMUTCS B CaMOW  CYIIHOCTH
WHBECTUPOBAHUS U 3aKJIOYAETCS B MOJYyYeHHH J0X0ja (MpUObLIN), TOCTUNKECHUU
COLIMAJIBLHOI0, SKOJIOTHYECKOTO U Apyrux BuaoB dddexTos [4; 29];

- (pyHKIMS coLManbHON OTBETCTBEHHOCTU — peanu3yeTcss B (OpMUPOBAHUU
OTBETCTBEHHOCTH OHM3HEca rmepel paboTHUKAaMU U 0011ecTBOM B 1eiioM [6; 15].

Takum o00pa3oMm, (YHKIIMU MeXaHW3Ma MPUBICYCHHUS WHBECTUITMOHHBIX
PECYPCOB UMEIOT CIIEIYIONTUE MPU3HAKUA: 00YCIOBIICHBI MEISIMH WHBECTHPOBAHUS,
UMEIOT OOBCKTHUBHBIN XapaKTep, SBISIOTCS OTHOCUTEIBHO CaMOCTOSITCIIBHBIMU U
OJTHOPOJHBIMH, PEATM3YIOTCS B MPOIIECCE MHBECTUITMOHHON JesTebHOCTH. Yepes
HAIPaBJICHHOCTh (PYHKIIMH MEXaHW3Ma MPHUBJICUCHUS WHBECTHUITMOHHBIX PECYPCOB
JUTSL PEIICHHs] KOHKPETHBIX 3a7ad C IEJbI0 JOCTIKEHUS KOHKPETHOTO 3(ddekTa
MIPOUCXOIUT BO3ACHCTBUE HA IepepacnpeseneHie (UHAHCOBBIX PECYPCOB MEXIY
cyObekTamu dKoHOMUKH. llenecooOpa3Ho OTMETUTD, YTO MEXaHU3M MPHUBJICUCHHUS
WHBECTUIIMOHHBIX ~ PECYpCOB  SIBJISIETCS ~ HEOTHEMJIEMOM  COCTaBJISIOLIEH
(YHAHCOBOTO MEXaHU3Ma, KOTOPBIA, B CBOIO OYEpE]b, SBISETCA COCTABHOMN
YacThl0 XO3AMCTBEHHOTO MEXaHW3Ma M T.Jd., HO TpPH OTOM OH OTIUYACTCS
COBOKYIHOCTBIO BHUJOB M (OpPM OpraHu3alMu, a TakKe YCJIOBHM M METOOB
UCIIOJIb30BaHUSI (DUHAHCOBBIX OTHOIICHUN MEXAY CyObeKTaMH MU OO0BEKTaMHU
MIPUBJICUCHUS] HHBECTHUITHOHHBIX PECYPCOB.

Tax JI.B. KueBckuii um coaBTopsl [21] cuyuTaroT, 4YTO WHBECTHUIIMOHHBIN
MEXaHU3M  sBJSIETCS  (YHKUMOHAJIBHOW  COCTAaBISIOMIEH  SKOHOMHUYECKOTO
MEXaHuU3Ma dYepe3 Npu3My (HUHAHCOBOTO MEXaHHM3Ma - Kak (yHKIIMOHAJIbHAsS
noacuctema. Ho, Ha Hamn B3I, SBISETCS HEOOOCHOBAHHBIM YTBEPKICHHE, UTO B
OCHOBE MHBECTHIIMOHHOTO MEXaHU3Ma OTNPEICACTCS WHBECTUIIMOHHAS TTOIMTHKA,
KOTOpasi 3aJaeT BEKTOP WHBECTHIIMOHHOTO TMporecca - OOBEKT U TEepHoJl
WHBECTUPOBAHUS, WCTOYHUKH WHBECTUPOBAHUS, HOPMATHBHBIM KOIPPUIIMEHT
(G (HEKTUBHOCTH M TIEPHUOJ] OKYMaeMOCTH. ABTOPHI KOJIJIEKTUBHOW MOHOTpaduu
[5] moa MexaHW3MOM HWHBECTHPOBAHHS BUAST IICJICHANPABICHHOE COYECTAHHUEC
dbopM U METOAOB OTPACIEBOTO MHBECTUPOBAHMSI, KOTOPHIN 00ECTICUNBACTCS ITyTEM
peanu3alMyi  KOHIICTIIIMM WHBECTUIIMOHHOTO KOHTPOJUIMHTA ¥ WMEIOIIUXCS
(GyHKIHMOHATBHBIX TIOJICUCTEM - MOHHUTOPUHTAa M JUAarHOCTUKU (haKTOPOB
BHYTPCHHEH ¥  BHEIIHEH cpenmpl, (UHAHCOBOTO TPOTHO3WPOBAHUSI U
IUIAaHUPOBAHMS, OpTaHU3AlMHM, pPECypcHOro obdecrnedyeHus (B TOM  YHCIIE
(GbUHAHCOBOTO), y4yeTa, aHaIM3a, KOHTPOJISA 32 XOJO0M HWHBECTHUIIMOHHOTO IpoIlecca
U T.JI..

Ha  wHamr  B3rasa,  OCOOEHHOCTh ~ HMHBECTHIIMOHHOTO  MEXaHM3Ma
MOUEPKUBACTCS  OObeMaMU  (MHAHCOBBIX  PECYpCOB, HMCTOYHHKAMH  HX
NpUBJICUYCHUSI, crocodamMu U (GopMaMH WX HCIOIL30BaHUS, CyObEKTaMHu
WHBECTUIIMOHHOTO mporecca. [log «mpuBIeYeHHEM MHBECTHIITMOHHBIX PECYpPCOB)»
ClIeyeT TOHMMAaTh KOHKPETHBIM CMOCOO OpraHu3aiui, MOOWIM3AIuu |
WCITIOJIb30BAHUSI WHBECTUIIMOHHBIX PECYpPCOB IO BO3JCHCTBUEM SKOHOMUYECKUX
3aKOHOB, YKOHOMHUYECKOW TMOJIUTHKUA TOCYIapcTBa U d(PPEKTUBHOCTU CYOHEKTOB
XO3SIMCTBOBAaHUA. JlelCTBME MEXaHM3Ma 3aBUCHT OT COTJIACOBAHHOCTH €T0
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CTPYKTYPBl U CHUCTEMHOCTH (DYHKIIMOHHUPOBAHUS, 00ECIIEUUBAIOLIEH JTOCTHKEHUE
€r0 TJIAaBHOM 1ICJIH.

[IpoBeneHHOE HCCEeOBAaHUE JAET BOZMOXHOCTH 0OOCHOBAThH IIABHYIO 1EJTh
MEXaHU3Ma MPUBJICYCHHS] UHBECTUIIMOHHBIX PECYPCOB U CHOPMYJIMPOBATH 3a/1a4u
o €€ JOCTIKEeHMIO. ['JTaBHasl 1eh MeXaHu3Ma MPUBJICUYCHUS WHBECTULIMOHHBIX
pPECypcoB y MPEANPUITHUS - JOCTHKEHHUE CTAOMIBHOIO SKOHOMUYECKOTO Pa3BUTHUSA
MPEANPUATANA 33 CUET CUHEPIHH DHIOTCHHBIX U 3K30T€HHBIX MWHBECTUIIMOHHBIX U
JIPYTUX PECYpPCOB 3TUX MPEANPUATANA HAa OCHOBE IUBEPCU(PHUKAIUU HMCTOYHUKOB
¢buHaHCHpOBaHUS B YCJIOBMSX HapallMBaHUs Yrpo3 U puckoB. [IpuBneuenue
WHBECTUIIMOHHBIX PECYpPCOB C YUYETOM KJIACCH(PHUKAIUU HCTOYHUKOB, MOKET
IPOUCXOANTHh 32 CYET COOCTBEHHBIX, MPHUBJICYCHHBIX, 3a€MHBIX (PHUHAHCOBBIX
pecypcoB U OIOMKETHBIX accurHoBanuil. [IpoOnema 3akitodaercs B OnpeneIeHun
ONTUMAJIBHOTO COOTHOIIECHUS MEXKIy HMCTOYHUKAMH U OObEMaMu MPUBIICUCHHUS
MHBECTUIIMOHHBIX PECYPCOB.

3amauy  MeXaHW3Ma ~ IPUBJICYEHHMS]  MHBECTHLIMOHHBIX  PECYpPCOB Y
HOPEIIPUITUS CBOIATCS K CIEAYIOLIEMY:

- ONpeleleHHe ypOBHA  (PUHAHCOBO-WHBECTULMOHHOIO  MOTEHLMAla
npeanpustuii [20];

- IPUBJICYCHUE MHBECTULIMOHHBIX PECYPCOB C 00ECIEYEHNEM MHUHHUMU3ALNUU
CTOMMOCTH MHBECTHLIMOHHBIX PECYPCOB M3 Pa3HbIX MCTOYHUKOB MPOUCXOKIACHUS
[44];

- olpe/ieNieHNe WHCTPYMEHTApHUsI MEXaHN3Ma MPUBJICUCHUS! HHBECTUIIMOHHBIX
pecypcoB npentnpustus [7];

- MUHUMU3AIHS PUCKOB WHBECTOPOB MPU WHBECTHUPOBAHUHU B MPEINPUATHS
[33];

- pa3paboTka  METOAMKMU  ompeieneHuss  (OLEHKH)  IPHUBJICUCHUE
WHBECTHUIIMOHHBIX pecypcoB [9];

- TPOrHO3MPOBAaHWE pPa3BUTUS NPEANPUATUN paclpenesieHHe € Y4YeTOM
OPUBJICYCHHUS] ~ MHBECTHIIMOHHBIX  PECYpCOB  Ha  OCHOBE  peaju3aluu
roCyJapCTBEHHO-YaCTHOTO apTHepcTBa [47].

JUis  pemieHHss TOCTAaBJICHHBIX 3aJay  LEJNecOO0pa3sHO MPHUAECPKUBATHCS
OTIpE/IeTICHHBIX MOJI0KEHHUH, 8 UMEHHO:

- TJaBHas LeJb U T[IOCTaBJCHHbIC 3a/adydl MeEXaHHW3Ma MPUBIICYCHHUS
WHBECTUIIMOHHBIX PECYpCOB MOJKHBI ONMUPATHCA HAa TEKYIIee COCTOSHHE U
MOTEHIIMAN TPEANPHUITHs, OBITh COTJIACOBAHHBIMU CO CTpaTerWeil M YYHUTHIBATH
NIEPCIICKTUBBI PA3BUTHUS IpeANpUsiTHs [26];

- CcOOJIOJIEHUE COOTBETCTBUSI 00bEMa HMHBECTULMOHHBIX PECYPCOB
MOJTyYEHHBIX U3 DK30TC€HHBIX HCTOYHUKOB (TIPUBIICYCHHBIX, 3a€MHBIX, TTOTyUYE€HHBIX
OT OIOJUKETHBIX AaCCUTHOBAHMI) 0ObE€Ma WHBECTULMOHHBIX MNOTPEOHOCTEM
npeanpustust [11];

- HEOOXOAMMOCTh OOECHEYEHHS ONTHUMAJIbHON CTPYKTYphl NPUBICUYECHUS
MHBECTUIIMOHHBIX PECYpPCOB M HUX HCHOJIb30BaHUS € MO3UIUU 3(P(HEKTUBHOCTH
JEATCIBHOCTH mpeanpustus [48];
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- muddepeHnmanus TpU  TPUHATHU  YOPABICHUECKUX  pENICHUH U
UCTIOJTb30BaHUsI KOPIIOPATUBHOW OTUYETHOCTH MPH MPHUBJICUESHUN WHBECTUIIMOHHBIX
pecypcos [41];

- TPUMEHEHHE CAHKIMA W MOTHUBAIMOHHBIX (AKTOPOB JJIsI YYaCTHHUKOB
npoliecca MpUBJICUSHHs MHBECTHIIMOHHBIX pecypcos [18].

[TockoNbKy MEXaHU3M TPUBICYCHHUS WHBECTHUIIMOHHBIX PECYPCOB SIBIISCTCS
COCTAaBHOM YacThIO JPYrHMX MEXaHHU3MOB TO, Ha Hall B3TJSA, Ha MEXaHHU3M
MPUBJICUCHUS] ~ WHBECTUIIMOHHBIX  PECYpCOB  OKa3bIBACTCS  PEryJIsTOPHOE,
00eCIIeYnTENHPHOE U OXPAHHOE BIIHSTHUE!

- PETYISITOPHOE BIMSHHUE OCYIIECTBISETCS IyTeM YCTAHOBIICHUS TIPaB,
KOMIETCHIINM, OOS3aHHOCTEH, 3ampeToB, OTpPaHUYEHUN [N  YyYAaCTHHKOB
WHBECTHUIIMOHHOTO Tporecca [2; 240];

- oOecreunTenpbHOEC BIUSHUE TposBIseTcs B mpaBoBoM (KoHcTutytus,
3aKoHBI, yKasbl, IOCTAHOBJECHUS, TMPUKA3bl), HOPMATHUBHOM (MHCTPYKIIUH,
HOpMaTHBHasi  0a3a, METOJAMYECKHEe  YyKa3aHusd), U  WHOOPMAIMOHHOM
(PKOHOMHYECKasl, KOMMeEpUYecKasi, CTaTUCTHYecKas, (UHAHCOBas, Yyd4eTHas,
TEXHUYECKass W Jp. uUHPopMalusg) O0OECIeueHUH MEXaHW3Ma TMPUBJICUCHUS
WHBECTUIIMOHHBIX pecypcoB [30; 35];

- OXpaHHOE BJIMSHHUE - MYTEM OXpaHbl OOIIECTBEHHBIX NpPaB M HHTEPECOB
CyOBEKTOB MEXaHHM3Ma IMPUBJICUYCHHUS HWHBECTUIIMOHHBIX PECYypCOB, a TaKxKe
OKpY’KaroIen cpesibl 1 ToMy nojooHoe [34; 45].

Ha mamr B3rmsm, oO0sS3aTeNbHBIM SIBJISETCS PACCMOTPEHHUE PETYISTOPHOTO,
00eCIIeYnTEIPHOTO W OXPAaHHOTO BO3JCUCTBHUS KaK OTACIBHBIX (DaKTOpPOB, HO,
11€7I€CO00Pa3HO OTMETHTh, YTO OHH TECHO B3aMMOJICUCTBYIOT W JOTMOJHSIOT APYT
Apyra.

Tak, peryiasTopHOe U OXpaHHOE BIUSHUE 3aKPEIJICHBI B TIPABOBBIX (hopmax,
CIICELIMAJIbHOM HOPMATHMBHOM JOKYMEHTAlMM U HUHCTPYKIUAX. MexaHusm
MPUBJICUCHUS] MHBECTUIIMOHHBIX PECYpCOB, KaK YK€ OTMEUajoCh, SBISETCS
COCTABJISIFOIIECH YaCcThIO XO3SIMCTBEHHOTO MEXAHHM3Ma, YTO MPHUBOJIUT K BIIHSHHUIO
HA HEro OJKOHOMHYECKHX, OpPTaHU3AIMOHHBIX W TOJUTUYECKUX (HAKTOPOB
MaKpOCpeibl, 8 UMEHHO:

- okoHOMHYeckHe (YpOBEHb HMH(MDIAIMOHHOIO PHUCKA; CTaOMIBLHOCTH
HAIIMOHAJIBHOW BaJIIOTHI, CHCTEMa HaJIOr000JI0KEeHHS; (PMHAHCOBO-OIOKETHAS U
JICHEe)KHO-KPEIUTHAS MMOJIMTHUKA roCcyJapCTBa; nedunuT rocOromKeTa;
HPKOHOMHYECKOE Pa3BUTHE CTPaHBI U MHUPOBOTO COOOIIECTBA B IIEJIOM; Pa3BUTHE
WHBECTUIIMOHHBIX TPOTpaMM U KPEAWTHBIX YCJIOBUH, a TaKXKe YCIOBUH
MPUBJICUCHUSI WHOCTPAHHOTO KanuTala, JHHAMHKA COIMaIbHO-3KOHOMHUYECKHX
IPOIIECCOB B CTPaHE; Pa3BUTHE MEKIYHAPOIHOTO coTpyaHuuectna) [10; 48];

- OpraHu3aIlMOHHBIC (Pa3BUTOCTh PHIHOYHON HHQPPACTPYKTYpPHI B IICIIOM M
WHBECTUIIMOHHOTO  pbIHKA B  YaCTHOCTH; CHCTEMa  TOCYJapCTBEHHOTO
pPETYIMPOBAHUS W YOPABICHUS SKOHOMHUYECKMMH TMPOIIECCAMH; HOPMATHBHO-
IPaBOBOE oOecrieueHne WHBECTUIIMOHHBIX MPOIIECCOB; Pa3BUTOCTh
UH(OPMAITMOHHOTO u dboHI0BOTO PBIHKA; pa3BuTHE MOAICPIKKHU
npeanpuHUMaTenbeTsa) [8; 17];




[Toctymar. 2018. Ne8 ISSN 2414-4487

- MOJIUTUYECKHE (moymmTHdeckas CTaOMIIBHOCTB; YPOBEHB
KOPPYMIIMPOBAaHHOCTH B OpraHax 3aKOHOAATEIbHOW W UCTIOJHUTEIHLHOW BIIACTH;
ypOBEHb TCHEBOW SKOHOMHUKH U OOPHOBI ¢ Hell U ToMy moa00Hoe) [22; 46].

3akarouenue
[IpoBeneHHOE HCcleAOBaHUE PAOOT YYCHBIX, IMOCBSIICHHBIX IIpoOIeMamM
(bYHKIIMOHUPOBAHUS M€EXaHHU3Ma, aet BO3MOXXHOCTb 000CHOBATH

MUKPOIKOHOMHYECKHE (aKTOphl MEXaHW3Ma MPHUBJICYCHUS] WHBECTUIIMOHHBIX
pecypcoB. B yacTHOCTH, K MUKPOOKOHOMUYECKUM (PAaKTOpaM MOXKHO OTHECTH:

- [IeJTH, 33]]a49¥ MPEIIPUATHS, €T0 CTPATETUICCKYIO HAIIPaBICHHOCTD;

- (uHAHCOBYIO PE3yIBTATUBHOCTH Y TOTCHITHAI TIPEATPUITHS,

- CIOCOOBI HAYHCIICHUS] aMOPTH3AIINN;

- THHOBAIIMOHHBIN YPOBEHB IPOU3BOJICTBA;

- peHTa0CIBHOCTD €TI0 MPOAYKIINH U / WU YCIIYT;

- MaciTadbl JAeSTEIHLHOCTH W JaJIbHEWIed paOoThl MPEANPUATHS C YUYETOM
CIIpoca Ha ero MPOIYKIUIO U YCIYTH;

- OpPraHU3aIMOHHO-TIPaBOBYIO (hOPMY MIPEANPUATHS;

- YPOBEHb KOHKYPEHIIMH C YYETOM LIEHBI U Ka4eCTBa YCIyT MPEANPUITHUS;

- OTPAcCIIeBYIO MPUHAJIC)KHOCTD;

- VHHOBAIlMOHHYIO, HAy4YHO-TEXHUYECKYI0 U (UHAHCOBYIO TOJUTUKY
PEANPUATHUS,

- CTAJIMIO PAa3BUTHS )KU3HCHHOTO ITUKJIA TIPEATPUSITHS,;

- BO3MOYKHOCTh nuBepcuUKaAITIN HMCTOYHHKOB MIPUBJICUCHHUS
WHBECTUIIMOHHBIX PECYPCOB.

Taxke MeXaHW3M TPHUBJICUCHHUS WHBECTUIIMOHHBIX PECYpPCOB IMOTYHHSICTCS
OOBEKTHBHBIM TPEOOBAHUSM PBHIHOYHBIX ASKOHOMHYECKHX 3aKOHOB Pa3BUTHS
oOmiectBa, rA€ (opMUpYyETCS COpoc, TMPEIoKeHUue, IeHa U JIEUCTBYET
KOHKypeHIus. [lenecooOpa3Ho OTMETUTh, YTO KaK BHEIIHHE, TaK U BHYTPEHHUE
bakTopsl HECYT B cebe ompeeieHHbIC 1eCTa0UIN3UPYIONIHe (aKTOPhl U yTPO3BI
MEXaHU3Ma MPUBJICYECHUS UHBECTUIITMOHHBIX PECYPCOB, HAIPUMEP: MOJUTHIECCKUE
yIpO3bl - B PE3yJIbTaTe W3MEHEHUS HANPABJICHHOCTH BEKTOpA Pa3BUTHUS CTPaHbI;
3aKOHOJIaTEIbHBIE - HECOBEPIICHCTBO 3aKOHOAATEILHON 0a3bl WM €€ M3MEHEHUM;
U3MEHEHHUS] B BaJIOTHOM Kypce; KoyieOaHWsS Ha PBIHKE IIEHHBIX OyMar M TOMY
noJ100Hoe.
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