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NuBecTuiinu ABISIIOTCA OJHUM K3 BaXHBIX IIOKAa3aTeled SKOHOMUYECKOIO
pa3BUTHs J1I0OOTO TpeanpusTus. BakHble BONPOCH YIpaBiICHUS 3IKOHOMHKOM
pemaroTces Npu NOAJAEp>KKe HHBECTULIUHN, OT (DOPMUPOBAHMS HOBEUIIMX HANIPaBICHUIMA
Ou3Heca J0 MPOU3BOJACTBA, TEXHOJOTUU TpaHCPOpMAIMH  KOMMEPUYECKOTO
npeanpuatrusg. Cama KOHIENIMS MHBECTULUMNA HA MPEINPUSATAM  O3HAYAET
WHBECTUPOBaHUE B (PMHAHCOBBIE MHCTPYMEHTHI C IIENBIO MOMXYYEHHs] NPUOBLTH U
pasButus. [Ipouecc ynpasiieHrss HHBECTULMAMU KOMMEPUYECKOTO IPEATPUATHS - 3TO
dbopMupoBaHue, TJIAHUPOBAHUE, TMPOJABWKEHHE M KOHTPOJIb WHBECTUIIMOHHBIX

PECYpPCOB H MPOCKTOB.
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MHBECTULIMOHHBIN MPOLECC BCEr/Ia PACCMATPUBAETCS C TOYKU 3PEHUS PEILICHHUS
CIIOKHBIX 3aJ]a4, MOBBIIICHHUS MO3UIMH KOMMEpPUYECKUX MPENNpUSITHH Ha pPBIHKE,
BBIX0/1a U3 SKOHOMUYECKOT0 KpHU3HCa.

MosHO cKa3aThb, YTO MHBECTHLIMU SIBIISIFOTCS OJIHOM W3 OCHOB CTA0MJIBHOTO
pa3BUTHUS NPEINPUITUH, TaK KaK:

—  VI3MeHSI0T BHYTPEHHIOO Cpefy, C yYETOM U3MEHEHMSI U BIHUSHUS BHEIIHEH
Cpelibl Ha MPEAIPUITHE;

— OO0ecrieunBalOT  PeHTA0EIBHOCTD IIPOU3BOACTBEHHO-KOMMEPUYECKOM
JESITEIbHOCTH 33 CYET YCTOMYMBOTO (PMHAHCOBOTO COCTOSIHUS;

—  YIIy4IIarT CTPYKTYPY aKTHBOB,;

—  CraOunu3upyloT pa3BUTHE MOIIHOCTU MPEANPHUATHS U  COLHUAIBHOTO
pa3BUTHSL.

[loHsiTHE «ymHpaBlI€eHHE WHBECTULMSIMWY» HMMEET TaKyl TpPaKTOBKY: «ITO
COBOKYMHOCTh  (DYHKUMH  yNpaBlieHWs, HalpaBieHHas Ha  (OPMHUPOBAHUE
(¢ ()EKTUBHBIX HMHBECTUIMHA M YIpaBICHUE MMM [JIs MOBBIIIEHUS (PMHAHCOBBIX
ITOKA3aTeJIen MPEaIPUATH [2].

JlanHasi 1eATEeNbHOCTh JIOJKHA OBITh C(OPMHpPOBAHA TaKUM 0Opa3oM, YTOOBI
ObL1a BOBMOXKHOCTB JUIsl OECHIPENSITCTBEHHOTO yIpaBlieHUsl MHBecTULUAMU. [loaTomy
CYILLECTBYIOT ONIIPEIEICHHEE IPUHIIMIIBI, PYKOBOACTBYSICh KOTOPBIMH, BOSHUKHOBEHHE
po0JIeM MUHUMU3UPYETCS:

~ YHUBEPCANBHOCTh  —  NPENOCTABICHUE  BO3MOXHOCTH  JUIA  IIOHCKa
aJIbTEPHATUBHBIX PEIICHUN U MHBECTULIMOHHBIX MHCTPYMEHTOB.

~-I'uOkocTp — BO3HMKHOBEHHME BO3MOXHOCTHM BHECEHHMS HM3MEHEHUH B
MHBECTULIMOHHBIE TIPOEKTHI.

- KoHTHHYanbHOCTh — HENPEpPhIBHOE OCYUIECTBICHUE YIPABJICHUS IS

JOCTUKEHUS MOCTABJICHHBIX LIEJIEN U CO3AaHus HOBBIX LIeJIeH U 3a1a4 [2].

VYrpaBiieHHE WHBECTUIMAMHU Ha TPEANPUSATUS BBIPAXKACTCS B BUJE CHUCTEMBI
METOJIOB JIJIS PUHSATHUS YIIPABICHUYECKUX PEIICHUN, KOTOPBIE COTPUKACAIOTCS U TECHO
CBSI3aHBI C JAHHOW JIESITEIBbHOCTHIO HA Npeanpusitud. OHa gABIsSE€TCS OJHOW U3 OCHOB
JU1st o0ecTieYeHUs peanu3alii MPEUMYIIIECTBEHHO CTPATETUYECKUX PELICHUM.

OIHUM M3 MHCTPYMEHTOB YIPABJICHHUS WHBECTUIIMOHHOM JESITEILHOCTHIO Ha
MPENPUATHN SBJISIETCS MHBECTUIIMOHHAS MOJUTHKA. OT HHBECTUIITMOHHOW TTOJIUTHUKHU
3aBUCST MHBECTUIIMOHHBIC BO3MOKHOCTH MpeanpusITuii. Tak ke 3aBUCIT HE TOJIBKO
OT MHBECTHIIMOHHOMN MOJUTHUKH, HO U OT MHBECTUIIMOHHOTO KJIMMAaTa M B IIEJIOM OT
MaKpO3KOHOMUYECKON CUTYallUH B CTPaHE.

[TpousBoas anamu3 3¢h(HEKTUBHOCTH WHBECTHIIMOHHBIX PECYpCOB, HE BCETAa
JIETKO BBISICHUTH, KAKUE U3 BIIOKEHHBIX MHBECTUIIUN OKAXKYTCS BBITOJIHEE, a KAKUE HE
Npou3BeAyT HHUKakoro »d@dexra. DTOT acnekT B OCHOBHOM 3aBUCHUT OT
WHJUBUAYAJIbHBIX ~OCOOCHHOCTEH MPEANpPUITHS U €ro  MPOU3BOIACTBEHHOTO
MEXaHHM3Ma, B KOTOPBIA BXOAST BCE €ro 000pYAOBaHUS, MHCTPYMEHTHI U aKTUBHI. B
3TOM BOMNPOCE TJIABHYIO POJb WIPAa€T HMHBECTUIMOHHAS TOJUTHUKA MPEINPUSITHS,
KOTOpasi MpearojaracT omnpeacieHue HEOOXOJAUMMOTo 0o0beéMa HWHBECTHIIMOHHBIX
PECYpCOB M ONTHUMHU3ALMIO CTPYKTYpbl HMX HCTOYHMKOB. [lpu peanmuzamuu 3TOro
HaIpaBJICHUSI, WHBECTUIIMOHHAS TIOJUTUKA MPOTHO3UPYET OOIIyI0 MOTPEeOHOCTH B
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WHBECTHUIIMOHHBIX pecypcax, HEOOXOMUMBIX MJisi OCYIIECTBICHHUS] WHBECTUIIMOHHOM
NEeSITebHOCTH, a TaK K€ ONpPeIesieT BO3MOKHOCTh (DOPMUPOBAHUS ATUX PECYPCOB 32
CYEeT COOCTBEHHBIX (DMHAHCOBBIX MCTOYHUKOB, MCXOJS U3 CUTYyallUd Ha PBHIHKE Ka-
nuTala Uiu Ha JICHEKHOM PhIHKE, JTMOO0 ONpeesieT 11e1eco00pa3HoCTh MPUBICUCHHUS
3a€MHBIX (PUHAHCOBBIX CPEJCTB. B MHBECTUIIMOHHYIO MOJIUTUKY MPEATPUSITHI BXOIUT
OTpeEICHHOE KOJIMYECTBO (DOPMUPYIOIIKUX €€ KOMIIOHEHTOB, KOTOPbIE NMPEJICTaBICHbBI
Ha pHUCYHKE 1.

HuBecTHOHOHHASE
IMIOJIHTHEAD
. \‘

IMoasrTea ITommrHaEea ITomasrrrEa ITomsrrrEa
VIIp BTSN VIIp AETSHNA VIIp AETSHMT VIIp AETeHNT
PeaaEHBIME (ETHA HCOBBIME HHES CTHITEOHEEDN HIHEE CTELIEO HEEIME

HHES CTELTEAME HHES CTHITEAME pecypCoE PEHCEANME
IMogmTra ITomurea
fopMEp 0Ea HEE foprEIp oEaHEE
COOCTESHHEIX 33 eMHEIX
HHEESCTHITHOHHEBIN HHES CTHITHOHHEEIN
pecypooB PECYPCOE

Pucynok 1. OcHOBHBIE 3JIeMEHTbl HHBECTUIMOHHOM IMOJUTUKH MPeINPUATHSA

Hcxons m3 aToro, Hanbosiee 3HAUMMBIMH XapaKTEPUCTUKAMU WHBECTUIIMOHHOM
TOJUTUKU HA MPEANPUATUN MOXKHO MPU3HATH CICIYIONIME KOMIIOHEHTHI: peain3alius
BJIO)KCHUW  JIMIIaMH, T.€. MHBECTOpAMH, HMEIOIIHNE COOCTBEHHBIC PECYpPCHI;
CITIOCOOHOCTh, BJIOKCHHBIX HHBECTHUIIMM OKYMaThCSA, CPOK BJIOKEHHBIX CPEJICTB;
HaIpaBJICHHBIM XapaKTep BIIOKEHHBIX HWHBECTUIIMHA B OOBEKTHI U HHCTPYMEHTHI
WHBECTUIIMOHHOW /1€ TETILHOCTH.

Tak ke BaXHYIO POJb B OCYIIECCTBJICHUU YMPaBICHUS WHBECTUIIUSIMU HUTPaACT
WHBECTULIMOHHBIM ~ MCHCDKMEHT.  JIaHHBIM  BHUJ ~ ACATCIABHOCTH  IOMOXKET
CIIPOTHO3UPOBaTh  A(PPEKTUBHOCTL  OTACIBHBIX MPOEKTOB, BBIJACIUTH CpPEAu
MHO’KE€CTBA BO3MOXHBIX MPOEKTOB HanboJjiee mepcrneKTUBHbIE. Tak k€ ATO MO3BOJUT
Ha JTane peaju3allud  BbIOpATh HAWIYUIIMN BapUaHT PEIICHUS, CBS3aHHOE C
BO3MOYXHOCTBIO BBIICJICHHSI CpPEAM BCEM MacChl 3aTpar MPEANpHUsTUs TeX 3arpar,
KOTOPBIE OTHOCSITCSI K KOHKPETHOMY HWHBECTUIMOHHOMY IMPOEKTY, TaK KakK 3TO
SBJISIETCA OAHOM M3 CAMBIX CJIOHBIX 3a7]a4 Ha BCEM ITyTH UHBECTUIIMOHHOTO MPOEKTA.

[Toatomy 1151 3(h(peKTUBHOTO BEACHHUS MEHEIXKMEHTA B 3TOW O0JIACTH CIICTyET
PUICPKUBATHCS TaKUM 3aJ1adaM, Kak:

— Br16op HanboI1ee BHITOJHBIX HHBECTUIIMOHHBIX ITPOCKTOB Ha OCHOBE
CYIIECTBYIOIIUX METOJIOB OIIEHKH;

- [ToBbimenust 3¢(HeKTUBHOTO UCIIOIH30BAHUS BCEX PECYPCOB
npeanpusaTus (PUHAHCOBBIX, TPYAOBBIX U T.J.), a TaK K€ U MX HAPABICHHOCTh Ha
0o0Jiee BHITOJHBIC IPOEKTHI,
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— Peanuzanus 3 pexTuBHOM OpraHu3aluyu HTHBECTUIIMOHHOTO MPOLIECCa;

— Peanusanus yuera 3aTpaT ¥ JOXO0/I0B UHBECTUIIMOHHBIX IPOEKTOB B CUCTEME
yIpaBICHUS;

— IlpencraBneHue TOYHOM U ONIEPATUBHON MH(POPMALINH;

— IloBpimeHus KBaTU(pUKAIUU CICIIMATUCTOB, KOTOPBIE MPUHUMAIOT Yy4acTHE
B MHBECTHUIIMOHHOM JIEATEIHHOCTH MPEANPUATHS;

Takum oOpa3oM, ecnu NOpeAnpusATAE BHEAPUT CUCTEMY  YIPaABICHUS
MHBECTULIMSIMHU, TO B UTOTE IMOJYYUT d(PPEKTUBHBIM MHCTPYMEHT, KOTOPBIA Oyner
BKJIOUATh CJIEAYIOLIUE ACTIEKTHI:

— HopmartuBHo-MeTon0n0rHuECKas 6a3a MHBECTULIMOHHOM €S TEIIbHOCTH

— OcylecTBiIeHHE aHAIM3a W OICHKHM BCEX OTACNBHBIX HHBECTHIIMOHHBIX
MIPOEKTOB, a Takke (POPMUPOBAHNE ONITUMATILHOTO WHBECTUIIMOHHOTO TOPTQES;

— OpranuzandoHHas CTPYKTypa B (QYHKIUU CyOBEKTOB WHBECTHUIIMOHHOMN
JESITEIbHOCTH;

— PernameHnTupoBaHue  MHBECTHLIMOHHOIO IPOLIECCA, KOTOPOE BKIIIOYAECT
pabourie HMHCTPYKIMH, OCHOBHBIE CXEMbI, PEIJIAMEHThl, TpaQUKU U CHUCTEMY
JTIOKYMEHTO000pOTA.

— MHWHTrerpupoBanHas aBTOMAaTH3MPOBAHHAS CUCTEMa YIMPABICHHS, KOTOpas
o0ecreunBaeT HWHBECTUIMOHHOE IPOECKTUPOBAHUE, IUJIAHUPOBAHUE U Y4eT
MH($OpPMaLIUU IO TPOEKTAM.

— OOyueHHbI1 U KBATM(PUIIUPOBAHHBIA TMEPCOHAT B OOJACTH MPUMEHEHHUS
OTIPEICTICHHOW TEXHOJIOTMH B paMKax pa3pabOTaHHON CHCTEMbI YIpPaBICHUS
WHBECTHUINSIMHU 1 NHBECTUIIMOHHOM E€ATEIHHOCTHIO.

Tax e, MOXXHO CZeNaTh BBIBOJI, YTO MHBECTHUIIMH OOECIIEUMBAIOT JUHAMHYHOE
pa3BUTHE TPEANPUATHS U TIO3BOJISIOT PEIIaTh CIEAYIOIINE 3aJa9H:

— pacumMpeHue COOCTBEHHOM NpEeANpUHUMATENIbCKON NEATEeIbHOCTU 3a CUeT
HAKOIUIEHUs (DMHAHCOBBIX U MaTEPUAIIbHBIX PECYPCOB;

— NpUOOpETeHHE HOBBIX UICTOYHUKOB 0OeCTIeueHUs NPEANpUsTUH;

— nuBepcuduKaius (OCBOGHHE HOBBIX 00JIacTel, OpPUEHTALMs HAa CO3/IaHue
MHOTOITPO(PUIBHOTO MPOU3BOJICTBA).

Wtak, pe3toMupyss Bce BBIIIECKa3aHHOE, MOXKHO CKa3aTh, YTO HWHBECTHUIIWH,
BKJIaJIbIBAEMbIE B MPOU3BOJICTBA MPEANPUHUMATEIBCKON MM UHOM JEATENBHOCTH C
LEJbI0 MOJYYEHHUS] MPUObUIM WM ISl TOCTHXKEHUS MPOU3BOAUTEIBHOCTH UTPAIOT
BAXHYIO pOJIb B (OPMHUPOBAHUU CTPYKTYphl NPOU3BOJACTBAa. VHBecTUIIMOHHAs
JesITeNIbHOCTh Ha MPeANPUATHIX BCET/Ia HallpaBjieHa Ha yBelndeHue 3(pPeKTUBHOCTU
€ro MPOU3BOJICTBA, OTPAKAIOIIASICS B MOJIYYSHUN U YBEJIMUEHUHU IPUOBUIH, U KOTOPAs,
B KOHEYHOM CU€Te, MPUBOJUT K Pa3BUTHIO SKOHOMHUKHU CTPAHBI.
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