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HaszBanmue nyoJnKaAlMu: «OCHOBHBIE HAIIPABJIEHUA
COBEPIHIEHCTBOBAHUMA MHBECTUIIMOHHOM HNEATEJIBHOCTHU
[MPEATIIPUATUS»

YK 33

CoBpeMeHHasi MHBECTUIIMOHHAS TOJMUTUKA (DUPMBI MPEJICTaBICHA ITUPOKUM
HA0OpPOM CIIOKHBIX M HEOJHOPOJHBIX HWHBECTHUIIMOHHBIX peIIeHU, riae ¢upma
BBICTYIIAET KAaK B POJIM WHUIIMATOpPA BIOKEHUW CPEACTB, TaK M B POJU OOBEKTA
BHEIITHUX WHBECTHUIIUM.

HNHuBecTUIIMU KaK MPOLIECC BIOXKEHUS KaluTalda BHYTPU CTPaHBI U 32 PyOe:KoM
HEPa3pbIBHO CBSI3aHbI C MOJTYYEHUEM J0XO0Ja U MOJIOKUTENbHOrO 3 dekra. 3aTpaTsl
Ha CO3/IaHUE W PEAIM3AIUI0 UWHBECTHUIIMA PACTITUBAIOTCA BO BPEMEHHU, a JOXOJbI OT
MHBECTHUIMHN MOSBIISIIOTCA OOBIYHO MOCJE OCYIIECTBICHUS 3aTpaT.

Hcnonp30BaHvWe  IJIAHUPOBAHUS B HMHBECTUIMOHHOM  JIESITEIBHOCTH
00YCTIOBJIEHO MOCTOSIHHBIMU W3MEHEHHUSIMH OKPYKalOIIeH CpeAbl U JOITOCPOYHBIM
XapakTEPOM OTAAYM BIJIOKEHUWA HHBECTULMOHHBIX pPECYpcoB. JleneHTpanu3amnus
FOCYyIapCTBEHHOTO YIIPABJIEHUS SKOHOMHUKOW CTpaHbl IMpPHUBEJIA K MOBBIIICHUIO
3HAYMMOCTH PETHOHAIIBHOTO YPOBHS PETYJIMPOBAHUS IKOHOMUYECKUX ITPOLECCOB.

OcylliecTBI€HNE  WHBECTUIIMOHHOW  JIEATEIbHOCTH  HEBO3MOXKHO  0€3
CTPATEruYeCcKoro noaxoaa. Mojaeiabp HHBECTUIIMOHHOW CTPATeruu JOJKHA BKJIIOYATh
AJIEMEHTHI OOIIIETO CTPATETUUECKOT0 MOAX0/1a M1 HHBECTUIIMOHHOTO MPOSKTUPOBAHUS.

HMHBecTUIIMOHHAS aKTUBHOCTH MPEANPUATHI SBISIETCS (PYHKIIMEH COCTOSHUS

9KOHOMHUKH PCTHOHOB. CTpaTeI’I/I‘IeCKOG ITaHWUPOBAHHUC I/IHBCCTI/IHI/Iﬁ CiacaycerT
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paccMaTpuBaTh ~ KakK =~ MEXaHW3M  pa3pabOTKM  WMHBECTULUHMOHHOW  CTpaTeruu
peANPUSITHSL.

DKOHOMHMYECKAsI MOCTAHOBKA 3a7auM pa3pabOTKH UHBECTUIIMOHHOW CTpaTeruu
NPEANpUsATUs MOHUMAETCS Kak BbIOOp HauOosiee 3P(GEeKTHUBHOTO pacIpeaesieHus
CTPAaTETUYECKUX PECYPCOB, OOECIEUUBAIONINX JOCTHKEHHE CTPATETUYECKUX LeTei
npeanpusaTusa.  IIpuMeHUTENbHO K  TakoW MOCTAHOBKE  3aauyd  JIOJKHBI
paccMaTpuBaThCS OCHOBHBIE OCOOCHHOCTHM HWHBECTULIMOHHOM CTpaTerud — y4er
OCHOBHBIX IapaMETPOB BHEIIHEW Cpeapl W YYeT CHJIBHBIX HOTEHI[MATbHBIX
BHYTPEHHUX U CJIA0BIX CTOPOH NPEINPUATHS.

Bospactanue ponaum  (QakTopoB HHTEHCHBHOIO pPa3BUTHs, KOHKYPEHTHOE
B3aMMOJICUCTBUE  MEXIy MNPEeAupUsITHUsIMUA  OOYCIaBIMBAIOT  HEOOXOJIUMOCTh
BHEJIPEHUS HAYYHO-TEXHUUYECKUX HOBOBBEICHUI (MHHOBAIUH) C II€JIbIO TPOU3BO/ICTBA
HOBOM MPOIYKIIMH, MTO3BOJISIONICH PACIIUPSITh PHIHKU COBITA.

HNuBecTrpoBaHue CTAaHOBUTCS OJIHUM M3 CIOCOOOB pa3BUTHS IMPOU3BOJACTBA, a
OHO TECHO CBSI3aHO C TIpoleccoM (UHAHCOBOTO TUIAHUPOBAHUS, TOCKOIBKY
s¢exkTuBHAsS WHBECTHIMOHHAS TOJIMUTHKA BO3MOXHA JHUIIb MPU IJIAHUPOBAHUU
(HMHAHCOBBIX PECYPCOB, ICTOUHUKOB UX (DOPMUPOBAHUS U UCIIOJIH30BAHHUSI.

NHBecTUIIMOHHAS TMOJUTHUKA MPEANPUSATUS TPEACTaBIsieT OO0l CIOXHYIO,
B3aMMOCBSI3aHHYI0 U B3alMOOOYCJIOBJIEHHYIO COBOKYIHOCTh BHUJOB JEATEIbHOCTH
NpeANpUsATHS, HATPaBICHHYIO HAa CBOE JalbHElIIee pa3BUTUE, TOTYyYSHUE TPUOBLITN U
JIPYTUX TOJIOKUTENbHBIX 3P ()EKTOB B pe3yJIbTaTe NHBECTUIIMOHHBIX BIIOKEHUU.

PazpaboTka WHBECTUIIMOHHOM TMOJUTHUKH MpEIIoyiaraeT: OnpeacsieHue
JOJITOCPOYHBIX 1I€JIel MPeanpusiTysi, BEIOOp HanboJiee MEepCleKTUBHBIX U BBITOJIHBIX
BIIO)KCHUHN KamuTajaa, pa3pad0TKy HMPUOPUTETOB B PA3BUTUU MPEANPUSITHSA, OLEHKY
aJlbTEPHATUBHBIX HHBECTUIIMOHHBIX MPOEKTOB, pPa3pabOTKy TEXHOJIOTHYECKUX,
MapKETHUHTOBBIX, (PUHAHCOBBIX MPOTHO30B, OILICHKY TMOCJIEACTBUN peanu3aiuu
MHBECTUI[MOHHBIX MPOEKTOB.

WMuBecTUIIMOHHAS TOJMTHKA BBICTYMAeT, KaK 4YacTh pePopMUpOBAHUS
OpEeNNpusATHsS U HalelieHa Ha o0eclneyeHue ONTHUMAIbHOrO HCHOJb30BAHUS

HHBCCTUIOHUOHHBIX PCECYPCOB, pPALMOHAIBHOC COYCTAHUC PA3JIMYHBIX HCTOYHHUKOB
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(UHAHCUPOBAHUS, HA JOCTWXKEHHE TOJIOKUTEIBHBIX HHTErPAJIbHBIX MOKa3aTenen
3G PEKTUBHOCTH TMPOEKTa U B I1EJIOM — Ha HKOHOMHUYECKH IlielecooOpa3Hbie
HaIpaBJICHUS Pa3BUTHS TPOU3BO/ICTBA.

B q)OpMHPOBaHI/II/I HHBGCTHHHOHHOﬁ IMOJIMTUKU ITPCANIPUATHIA MOKHO BBIACIINTD

A

4 N
Ha NnepBoM aTarne ornpeaenatT HeobXxoaMMOoCTb

pa3BuUTnA NpeanpuaTna N 3KOHOMMYECKU BbIrogHbIE
HanpasneHna 3Toro pa3BuUTUA.

_ ’
\
Ha BTOpOM 3Tane ocylecTernsieTcs paspaboTka
WHBECTULIMOHHBIX NPOEKTOB AN pean3aLum

BblOpaHHbIX HANpPaBMEHWI Pa3BUTUS NPeaNpPUATHS.

TpH 3Tana (puc.l):

\
Ha TpeTbem aTane NpoMCXOoAMT OKOHYaTeNbHbIA BbIGOp

9KOHOMUYECKM BbIrOLHOMO MHBECTULIMOHHOTO NPOEKTa,
NNaH1pPyemoro K peanusawu.

J

Pucynoxk 1. Itansl popMHUPOBAHNS MHBECTUIIMOHHOM MOJUTUKY NPeINPUATHS

B coBpeMeHHBIX yCIOBHSIX (POPMHUPOBAHHE  KAXKIABIM  MPEINPUATHEM
(opranmu3anmeit) COOCTBEHHOW WHBECTUIIMOHHOW TOJUTHKH — IMPOIECC OOBEKTUBHO
HEOOXOJIMMBIN, HMMEIOUIMI CBOIO JIOTHMKY, PpPa3BUBAIOIIMIICS B COOTBETCTBHHM C
XapaKTEPHBIMU JJIsl HETO 00CTOATENHCTBAMHU U UTPAIOLIUNA UCKIIOUYUTEIBHO BaXKHYIO
poiab B ero (UHAHCOBO-XO3SIMCTBEHHOW AEATENbHOCTH. IloJ HMHBECTUITMOHHOM
MOJUTUKONM KOMMEPYECKOTO MPEANPUITAS MOHUMAETCS KOMIUIEKC MEPOINPUSITHH,
o0ecreunBaloIINX BbITOJJHOE BIOKEHUE COOCTBEHHBIX, 3a€MHBIX U JPYTUX CPEJICTB B
MHBECTHIIMU C LIETbI0 00ecriedeHrs ((UHAHCOBON YCTOMYUBOCTH PaOOTHI MPEPUSTHS
B Omokaiiiieit u qanpHenIen mepcreKTuBe.

l'ocymapcTBO MOXKET BIMSATH M JCUCTBUTENIBHO BIHUSIET HA TEKYIIYH WU

OyAylyl0 MHBECTUIIMOHHYIO JEATEIHHOCTh MPEANPUATANA MPU MOMOIIU Pa3TUYHBIX
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METOZI0OB U MHCTPYMEHTOB. B TO ke Bpems, BO-NEPBBIX, J000€ MPEANPUATHE TPU
dbopMuUpOBaHUU CBOEH WHBECTUIIMOHHOW TOJUTUKU JOJDKHO YYHUTHIBaTh LETYIO
CHUCTEMY SKOHOMUYECKUX, TEXHHUKO-TEXHOJIOTUUECKHUX, (hMHAHCOBBIX,
OpraHMU3allMOHHBIX, TIPABOBBIX M HHBIX (PAKTOPOB, BO-BTOPBIX, OHO JIOJKHO
3aHUMATbCSl HMHBECTUIIMOHHOW  JEATEIBHOCTBIO, B paMKax CaMOCTOSITEJIBHO
BBIOpAHHOW TTpUEMJIEMOM I HETO WHBECTUIIMOHHOMN TMOJIUTUKOM, COTJIaCOBAaHHOMU C
ero oOIIMMU LEIIMH U 3aa4aMu.

BripaboTka WHBECTHUIIMOHHOW TIOJUTUKU SIBJISIETCS HEOTHEMJIEMON YacThiO
0011Ie¥ cucTeMBbl yIpaBJIeHUs] THBECTUIIMOHHBIM MPOIECCOM, U €€ CeAyeT HaurMHATh
¢ GopMyIUPOBKHU €€ CTpaTeruyecKoro npeaHazHaueHus. Hemwsst co3nath ujaeanbHyIo
CTpaTeTuI0 NPEeANPUSATUS, T.K. BCE BPEMsI MPOUCXOIUT U3MEHECHUE YCIOBUN BHEIIHEH
Cpellbl, MO3TOMY KOMIIAHMS 1OJKHA aJICKBAaTHO pearupoBaTh HA 3TH U3MEHEHUS, B TOM
YHUCJIE YYUTHIBATHh HUX B IIpoOIlecce pa3pabOTKH CTpaTeTHH, TO JKE€ KacaeTrcs M
WHBECTUIIMOHHOW CTPATETUM.

B KkauyecTBe HCTOYHMKA KOHKYPEHTHBIX MPEUMYIIECTB KOMIIAHUS MOXKET
BBIOpATh MaKCUMM3ALNIO 3P(HEKTUBHOCTH MHBECTUIIMOHHBIX MTPOEKTOB B BEIOPAHHOM
oTpaciii. YCHOeuHasi peajau3alusi OTACIbHbBIX WHBECTUIIMOHHBIX MPOEKTOB MO3BOJIUT
KOMIIAaHUH JOOUTHCS HAMEUCHHBIX CTPATETHUECKUX IEIICH.

CrnenoBaTeabHO, MOXKHO CJI€JaTh BBIBOJ, YTO MHBECTUILIMOHHAS JCATCIbHOCTD
SIBJISIETCS MHCTPYMEHTOM peaiM3alldd CTPATeTUM MNPEANPUATHS HAMPaBICHHOW Ha
pazButue. CTpaTerusi pa3BUTHS OMpEAC/seT HapaBiICHUS, TPUOPUTETHI U OOBEKTHI
WHBECTHUIMHI, a TAKXKE UX IEJIEBYIO JOXOAHOCTh U 3(PPEeKTUBHOCTh. ITHBECTUITMOHHAS

CTpaTerus SIBISIETCS COCTaBJISAIONIECH OOIEel CTpaTeruu npeanpusITUsI.
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