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HOanga Hukoaaesna MaJabiieBa
NaBecTNIINN: KOHCHEKT JIEKITUN

JIEKIIAA Ne 1. CymHocTb, onpeaeieHue,
KJaccuduKanys ¥ BUAbl HHBeCTHINH

1. CymiHOoCTh U onpe/aejieHe NHBeCTHIUM

MHBecTHIINN — 3TO BIOXKEHHUS KanuTaua CyObeKTa BO YTO-IMOO JUIS yBEIUYEHUS BIIOCIE/I-
CTBUM CBOMX JIOXOZIOB.

Heo0xonumbIM 3BeHOM Ipoliecca sIBJISETCs 3aMEeHa M3HOLIEHHBIX OCHOBHBIX CPE/ICTB HOBBIMHU.
Bwmecre ¢ TeM paciivpeHue por3BOACTBa MOKET OCYILECTBIIATHCS TOJBKO 3a CUET HOBBIX BJIOKEHUIA,
HAaIlpaBJIEHHBIX HE TOJIBKO Ha CO3JJAHUE HOBBIX MPOM3BOJCTBEHHBIX MOIIHOCTEH, HO U Ha COBEPIIEH-
CTBOBAHHME CTApOW TEXHUKU WJIM TEXHOJOTMHA. VIMEHHO 3TO M COCTaBJseT SKOHOMUYECKHIA CMBbICI
WHBECTULINH.

MHBecTnmm paccMaTprBaloTCs Kak MPOLIECC, OTPAKAIOIIMI ABUAKEHNE CTOUMOCTH, U KaK KO-
HOMMYECKasi KaTeropusi — SKOHOMUYECKUE OTHOLIECHUS, CBA3aHHBIE C IBU)KEHUEM CTOMMOCTH, BJIO-
’KEHHOW B OCHOBHbBIE (DOH/IBI.

CoBOKYNIHOCTB 3aTpPaT — 3TO JJOITOCPOYHOE BJIOKEHHUE KaluTaja B pa3IMyHble 00JIaCTH KO-
HOMUKH, peanusyercsi B (popMe LieIeHANPaBIeHHOTO BJIOKEHHs KaluTala Ha ONpeJeeHHbId CPOK
B pa3JIMYHBIE OTPACIU U c(pepbl SIKOHOMHUKH, a TAKKe B OOBEKTHI MPEINPUHUMATEIBCKON U JPYTUX
BUZIOB JIEATEJIBHOCTHU I NOJIydeHus noxofa. CaMo NMOHATHE «MHBECTULMM» O3HAYAET BJIOKEHUSA
KanuTajia B OTPAC/IM SKOHOMUKHU HE TOJIBKO Ha MPENPUATHAN, HO M BHYTPYU CTPaHbl U 3a IPaHULICH.

HHBeCcTHIMH — 3TO OTKJIA/IBIBAHUE JAEHET HA 3aBTPALIHUI JeHb, YTOOBl UIMETh BO3MOXHOCTb
OoJbIne MoMy4nTh B Oymymem. OnHa 13 yacTeil MHBECTHLIMI — MOTpeOUTeNbCKIe O1ara, OHU OTKJIa-
AbIBAIOTCA B 3aMac (MHBECTULIMM Ha YBEJIMYEHUE 3aI1acoB).

A BOT pecypchl, KOTOpBIE HAITPABIISIOTCS HA pacIIpeHre MPOM3BOACTBA (ITPUOOpeTeH e 3/1a-
HUU, MAllIMH U COOPYKEHUI) — 3TO YK€ pyrasi 4aCTb MHBECTHULIIA.
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2. Knaccudpukanusi 1 BU/Ibl MHB€CTHINI

NuBectrimu nensarcs Ha:

1) uHTe/UIeKTyaJIbHbIE HAIpaBJIEHbl HAa MOATOTOBKY U MEPENOArOTOBKY CHELMAIMCTOB Ha Kyp-
cax, epeJadvy OIbITa, JIMIIEH3UI U HOBOBBE/ICHUI, COBMECTHbIE HAyUHbIE pa3pabOTKHU;

2) KanuTasooOpasylolye — 3aTpaThl HA KaUTAJIbHBIA PEMOHT, MPUOOpPETEHHE 3eMENTbHBIX
YUYacCTKOB;

3) npsiMble — UHBECTULINH, CIIEJIaHHBIE I0PUANYECKUMU U (PU3MUECKUMHU JIMIIAMU, UMEIOLIUMU
[IPaBO Ha y4yacTHe B yIpaBJICHUU MPEANPUATHEM U MOJHOCTBIO BIAACIOUIMMU MPEANPUATHEM WU
KOHTponupyoomumMy He MeHee 10 % akuuil Ui akLIMOHEPHOTO KaluTala MpeArpusaThs;

4) moptdenbHbIe — He JAIOIUe MPaBO BKJIAAUYMKaM BIUATh Ha padoTy (pUpPM 1 KOMIIAHUH, BKJIa-
IbIBaeMble B JIOJTOCPOYHBIE LIEHHbIE OyMaru, MOKYIIKY aKI[Hid;

5) peasibHble — I0JTOCPOYHBIE BIOKEHUS CPE/ICTB B OTPACIM MaTepUaIbHOIO MPOU3BOJICTBA;

6) priHAHCOBBIE — TOJTOBBIE 00SI3aTEILCTBA TOCYAAPCTBA;

7) Te3aBpaLlMOHHbIE — TaK HA3bIBAIOTCS] MHBECTULIMH, OCYIIECTBJISIEMBIE C 1I€JIbI0 HAKOIUICHUS
cokpoBuIll. OHU BKJIIOYAIOT BJIOXKEHHUS B 30JI0TO, cepedpo, Ipyrue IparoleHHble MeTaJlIbl, [paro-
LIEHHbIE KAMHU Y U3EINS U3 HUX, A TAKKE B ITPEJMETHI KOJUIEKIIMOHHOTO CIpOca.

Oomieit criendrueckoil YepToi STUX MHBECTUIIUI SBJISIETCS OTCYTCTBHE TEKYIIEro JI0X0/1a 10
HUM.

[TpuOBLIb OT TAKMX MHBECTUIMIA MOXKET ObITh MOy4YeHa MHBECTOPOM TOJIBKO 32 CYET POCTa CTO-
MMOCTH CaMUX OOBEKTOB MHBECTUPOBAHMUS, T. €. 32 CYET PA3HUIIBI MEKy IEHOM MOKYIIKH 1 IMTPOJAKH.

Jlosiroe BpeMsl B Halllel CTpaHe Te3aBPaIllMOHHBIN BUJT MIHBECTUIUI MTPEICTABIISL MPAKTUYECKU
€IMHCTBEHHYI0 BO3MOXHYIO (DOPMY MHBECTUPOBAHUS, U JIO CUX IOp JJI1 MHOTMX UHBECTOPOB OCTa-
€TCs1 OCHOBHBIM CIIOCOOOM XpaHEHMsI ¥ HAKOTUICHHSI KaIlTUTaJIOB.

IIpu3HaKkamMu MHBECTULIUI SIBJISIOTCS:

1) ocy1iecTBiIeHre BIOKEHUN UHBECTOPAMH, KOTOPbIE MMEIOT COOCTBEHHBIE 11EJIH;

2) cmocoOHOCTh UHBECTUITUH PHHOCUTH JJOXOJT;

3) LesieHanpaBIeHHbIA XapaKTep BIOKEHHS KaluTala B 0ObEKThl U UHCTPYMEHTBl MHBECTHPO-
BaHUS;

4) onpenesieHHbIN CPOK BJIOKEHUS CPE/ICTB;

5) UCOJIb30BaHKE Pa3HbIX MHBECTULIMOHHBIX PECYPCOB, XapaKTEPU3YIOIIMXCS B IIPOLIECCE OCY-
LIECTBJIEHUS CIIPOCOM, MPETIOKEHUEM U LIEHOM.

o xapaxTepy popmMHpOBaHUsI MHBECTULIMI B COBPEMEHHOW MAaKPOIKOHOMHKE IIPUHSATO pa3-
JIMYaTh aBTOHOMHBIE M UHAYLIMPOBAHHBIE MHBECTULIMH.

O6pa3zoBaHre HOBOTO KaNKTalla, HE3aBHCHMMO OT HOPMBI ITPOLIEHTA WJTH YPOBHSI HALIMOHAJIBHOTO
J0X071a, Ha3bIBAETCS] ABTOHOMHBIMU UHBECTULIMSIMU.

[TosiBeHre aBTOHOMHBIX MHBECTHLIMN CBSI3aHO C BHEIUHUMM (PAKTOPaMU — MHHOBALMSIMU
(HOBOBBEJIEHUSIMM ), IJIABHBIM 00Pa30M CBSI3aHHBIMU C TEXHUUECKUM IporpeccoM. Hekotopyio ponb
B 3TOM IIOSIBJIEHUM UTPAIOT PACIIMPEHUE BHEIIHUX PBIHKOB, IPUPOCT HACEJIEHHUs], a TaKXkKe MepeBo-
POTBI ¥ BOMHBI.

[Ipumepom aBTOHOMHBIX MHBECTULIMI MOXHO Ha3BaTb MHBECTULMM TOCYJAPCTBEHHBIX WU
00IIEeCTBeHHBIX Opranu3aiyii. OHU CBSI3aHbI CO CTPOUTEILCTBOM BOEGHHBIX M I'PaKIAHCKUX COOpY-
JKEHUH, IOpor U T. 1.

O6pa3oBaHre HOBOTO KalMTasla B pe3y/bTaTe YBEINYEHHs YPOBHS MOTPEOUTEIHCKUX PACXO/IOB
T0M1a/1a€T IOl MH/1yLIMPOBAaHHbIE UHBECTHULIUU.

[lepBblil TOMUOK POCTY SKOHOMUKHM JIAI0T ABTOHOMHbIE MHBECTULIMY, BbI3bIBasi 3(PEKT MYJIb-
TUIUTMKALMHY, A YKE SBJISSACH Pe3y/IbTaTOM BO3POCUIETO JOXO0/1a, UHAYLIMPOBAHHBIE MUHBECTULIMY TTPU-
BOJIAT K €ro OyAyIemMy pocTy.
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Bb1s10 OB1 HETTPABIIILHO CBA3BIBATH POCT HALIMOHATIBHOTO JJOXO/A TOJBKO C TPOU3BOACTBEHHBIMU
VHBECTULIUSMH.

HecmoTpsi Ha TO YTO OHM HEMOCPEJCTBEHHO OMNPENENSIOT YBEJTHMUEHUE MPOM3BOACTBEHHBIX
MOIITHOCTE! U BBITYCKa MPOAYKIMHU, BCE-TAaKH CJIeAyeT OTMETUTD, YTO Ha STOT POCT OKA3BIBAIOT 3HA-
YHUTEJBHOE, XOTSI ¥ KOCBEHHOE BO3/ICHCTBHE TaKkKe M MHBECTULIMU B chepy HEMATEPUAIBLHOTO MPO-
M3BOJICTBA, MPHUEM OOIIEMHPOBAs TEHJEHIIMSI COCTOUT B TOM, YTO UX 3HAYCHHUE B JAJIbHEHIIIEM yBe-
JIMYEHUHN SKOHOMHUYECKOTO TOTEHIIMAIa BO3PACTaeT.

CpenctBa, npeHa3HaYCHHbIE [I/Is1 ”THBECTUPOBAHMUSI, B OCHOBHOM BBICTYMAIOT B (pOpME JeHEXK-
HBIX CPEJICTB.

EcTb pacxompl, CBSI3aHHBIE C OCHOBHBIMH CPEACTBAMU, KOTOPBIE YETKO pas3/elIsIioTCs Ha KaTero-
UM OTHOCSIIIIUXCS JIMOO K KaUTaIbHBIM 3aTpaTaM, JIM00 K OOBIYHBIM ITPOM3BOICTBEHHBIM PACXOIAM.

K kanurtaipHBIM 3aTpaTtaM OOBIYHO OTHOCSITCS:

1) monoHEeHus: HOBbIE OCHOBHBIE CPE/ICTBA, KOTOPHIE YBEIMUNBAIOT POU3BOACTBEHHbIE MOIIT-
HOCTH O€3 3aMEeHBI CYIIEeCTBYIONIEr0 000PYIOBAHUS;

2) oOHOBJICHHME WJIM 3aMeHa 0OOPYIOBaHMS, TPUOOPETEHHOTO ISl 3aMEHBI TeX ke OCHOBHBIX
CpencTB, MPUOM3UTEIHEHO TAKOM K€ MOIIIHOCTH;

3) yCOBepIIEHCTBOBAHKE WJIM MOJEPHU3ALMS KalMTAIbHBIX 3aTparT, BeAylHe K (PaKTUYECKOM
3aMeHe WM U3MEHEHUIO OCHOBHBIX CPEJICTB.

K mpon3BOICTBEHHBIM 3aTpaTaM OTHOCSITCS: COAEPKaHUe M PEMOHT, aMOPTH3allisl, CTPaxoBa-
HHE, HAJIOI'Y, COOCTBEHHOCTb.

WuBectniinyn peanusyloTcst MyTeM KpeAWTOBAaHUS, NPSMBIX 3aTpaT JEHEKHbIX CpECTB,
TMOKYITKY IIEHHBIX OyMmar.

C ¢unaHCOBOWM TOUKM 3peHH s, LEJIbI0 aHATM3a KaMTAIBHBIX BIOKEHHUN SIBJISETCS U30eKaHue
HEHYKHBIX KalMTaJIbHBIX 3aTPaT IyTeM COOTBETCTBYIOIIETO IIAHUPOBAHUS ¥ COCTABJICHUS OI0KeTa
KanWTaJIBHBIX 3aTpart. st 3Toro HeOoOXOMUMBL: MOCTOSTHHOE OOHOBJIEHWE CPECTB MPOW3BOICTBA,
BBIsIBJIEHHE TIOTPEOHOCTH B 3aMEeHE WJIM YCOBEPIIEHCTBOBAHUN 0OOPYJOBAHUSI.

He crour xmath, 1axe eCiivi OHO MOXET padoTaTh ellle HECKOJIBKO JIET, OKOHYATEIbHbIA N3HOC
OCHOBHBIX CPEJICTB MOXET OBITh OMACHBIM.

Upe3BbIuaitHO BaXKHO UMETh CPE/ICTBA /151 TOTO, YTOOBI (PMHAHCHPOBATH KAl TAJIbHbBIE 3aTPaTHl,
HE yrpoxasi JOIrOCPOYHbIM (PUHAHCOBBIM TUIAHAM TPEIIPUATHS.

HHBecTHIIOHHBIE PecYPChI — 3TO BCe MPOU3BEICHHBIE CPEICTBA MPOM3BOACTBA. Bee BUIIbI
MHCTPYMEHTa, MallliHbl, 000pyJoBaHue, (habpUIHO-3aBOJCKUE, CKIIA/ICKUE, TPAHCTIOPTHBIE CPEACTBA
U COBITOBasi CeTh, MCIONb3yeMasi B MPOU3BOJCTBE TOBAPOB M YCIYT, U JIOCTaBKA UX K KOHEYHOMY
MOTPEOUTENIO.

MHBecTUIIMOHHBIE TOBaphl (CpeacTBa MPOW3BOACTBA) OTIMYAIOTCA OT MOTPEOUTENHCKUX.
[NocnenHue yaoBaeTBOPSIIOT NOTPEOGHOCTH HETTOCPEACTBEHHO, a MEPBBIE AENA0T 3TO KOCBEHHO, 00ec-
NeYrBasi MPOM3BOICTBO MOTPEOUTETHCKUX TOBAPOB.

Vwmest B BUIy IeHbI'M, KOTOPBIE UCTIONB3YIOTCS ISl 3aKYIKHM MAIlIUH, 000OPYIOBaHUS U IPYTHUX
CpeICTB MPOU3BOCTBA, MEHEIKEPHI YAaCTO TOBOPST O «IEHEKHOM KanuTalie». PeabHblid Kanurtai —
9TO SKOHOMHUYECKHI pecypc, IeHbI'M WM (PMHAHCOBBIN KalMTAaJl, MAIIMHBI, 000PY/I0BaHHE, 31aHUS 1
Apyrue MPOU3BOACTBEHHbIE MOIIHOCTY. PaKTUYECKM MHBECTUIMY TIPE/ICTABIISIOT TOT KalMTal, IIPH
MOMOIIIY KOTOPOTO YMHOXaeTcs1 O0raTcTBO.

NuBectuimu kinaccupuimpyior:

1) mo o6’ beMam BJIOKEHHI1:

a) peasbHbIE;

0) (pmHaHCOBbIE;

2) 10 CpOKaM BJIOKEHU:

a) KpaTKOCPOYHBIE;

0) cpeHeCpOYHbIE;
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B) JOJITOCPOYHBIE;

3) no e/ HHBECTHPOBAHMS:

a) MpsIMbIE;

0) noptdebHbIe;

4) mo cpepe BIOKeHUI:

a) POU3BOJCTBEHHBIE;

0) HENMpPOU3BOJCTBEHHBIC;

5) no ¢popmMaM cOOCTBEHHOCTH HA HHBECTUIIMOHHbIE PeCypChI:

a) YacTHBHIE;

0) rocygapcTBeHHbBIE;

B) UHOCTPAHHBIE;

I') CMEIIIaHHbIE;

6) o peruoHam:

a) BHYTpU CTpaHBbl;

0) 3a pybOexom;

7) mo pucKam:

a) arpecCUBHbIE;

0) yMepeHHbIE;

B) KOHCEPBAaTHUBHBIE.

o cpokam BIIOkEHUIA BBIAETAIOT KPaTKO-, CPEHE— U I0JITOCPOYHBIE MHBECTULIMY.

JlJ1s1 KpaTKOCPOUHBIX MHBECTULIMI XapaKTEPHO BJIOKEHUE CPEJCTB Ha MEPUOJ 0 OIHOTO roia.

[Ton cpennecpoYHBIMI MHBECTHIUSIMH [TOHMMAIOT BJIOKEHUE CPE/ICTB Ha CPOK OT OIHOTO
rofia o Tpex JieT, a JOIrOCPOYHbIe MHBECTUIINH BKJIABIBAIOT HAa TPH U OoJiee.

o ¢popmam cOOCTBEHHOCTH BHIAEISIOT YaCTHBIE, TOCYAaPCTBEHHbIE, UTHOCTPAHHbBIE U COBMECT-
Hble (cMelIaHHble) MHBecTULMU. 1o yacTHBIMU (HEroCyJapCTBEHHBIMU) MHBECTULIUAMU ITOHUMAIOT
BJIOJKEHHM I CPEJICTB YaCTHBIX MHBECTOPOB: TPAXK/IAH U MPEINPUATHI HETOCYAapCTBEHHOM (hOpMBI COO-
CTBEHHOCTH.

I'ocynapcTBeHHble MHBECTHIIMIM — 3TO TOCYJApCTBEHHBIE BIIOXKEHUS, OCYLIECTBIISIEMbIE
OpraHaMy BJIaCTH W YIIPABJICHHUs, & TAKKe MPEANPUITUSIMHU TOCYIapPCTBEHHOU (hOpMbI COOCTBEHHO-
CTH.

OHM OCYIIECTBIIAIOTCS LIEHTPAJIbHBIMU U MECTHBIMU OpraHaMU BJIACTU U YIIPABJIEHUS 32 CUET
OI0I’KETOB, BHEOIOKETHBIX (DOHIIOB M 3a€MHBIX CPEJICTB.

K OCHOBHBIM MHBECTHIIMSIM OTHOCSTCS BJIOKEHHUSI CPEACTB MHOCTPAHHBIX TpakaaH, (pupM,
OpraHu3alyi, rocyaapcrs.

[Non codcTBeHHBIMH (CMEIIAHHBIMI) HHBECTHIIUSIMH TIOHUMAIOT BJIOKEHUS, OCYIIIECTBIISI-
eMble OTEYEeCTBEHHBIMH U 3apyOeKHBIMU SKOHOMUYECKUMH CYOBEKTAMH.

[To pernoHaJbLHOMY NIPU3HAKY Pa3MYAOT MHBECTULIMK BHYTPH CTPAHBI U 32 PyOeKOM.

BHyTpeHHMe (HalMOHA/IbHbIE) MHBECTULIMU BKJIIOYAIOT BJIOKEHUE CPEJCTB BHYTPU CTPAHBI.

WuBectuium 3a pyoexkom (3apyOexHble THBECTUIIH) TIOHUMAIOTCS KaK BJIOKEHUS CPEICTB 32
pyOexoM Hepe3uaeHTaMu (KaK I0pUAMYECKUMHU, TaK U (PU3MUECKUMHU JIMIIAMH) B OOBbEKThI M (PHHAH-
COBBIE MHCTPYMEHTBI IPYTOro TOCy/1apcTBa.

CoBMecTHbBIE MHBECTHIIMH OCYILIECTBIISIOTCSI COBMECTHO CyOBEKTaMH CTPaHbl 1 MHOCTPAHHBIX
roCcyJapcCTB.

ITo orpacineBomy npu3HaKy BbLAEIAIOT MHBECTULIMU B PA3JIMUHBIE OTPAC/I SKOHOMUKH, TaKHe
KaK: MPOMBIIUIEHHOCTh (TOIUIMBHAsI, SHEpreTuyeckasi, XMMuueckas, HeTeXxuMHuecKas, MHIle-
Bas, JIerKasi, JepeBooOpadaTeBaloONIas 1 IeJUTIOI03HO-OyMakHasl, YepHasi ¥ IIBETHAsI METaJLTy prus,
MAIIMHOCTPOEHHE U METAII000paboTKa U Jp.), CEILCKOE XO3SMCTBO, CTPOUTEHCTBO, TPAHCTIOPT U
CBSI3b, OIITOBAS] M PO3HUYHAS TOPTOBJIsl, OOIIECTBEHHOE MUTAHUE U TIP.
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NuBectunmu, ocymiecTsiisieMsle B (pOpMe KalUTalIbHbIX BJIOKEHUI, TOAPA3IEIIAIOTCS Ha BaJIO-
BbI€ U YMCTHIE.

BaJsioBble MHBeCTHIIMM — HAIIPABJIAIOTCS Ha MOAJECPKAHUE U YBEJIIMYEHUE OCHOBHOI'O KaIlu-
Tajla (OCHOBHBIX CPEACTB) M 3amacoB. OHM CKJIABIBAIOTCS U3 aMOPTU3AllMM, KOTOpas IpeicTaB-
JsieT cOOOM MHBECTUIIMOHHBIE PECYPChI, HEOOXOIUMBIE JIsi BO3MEIIEHNSI N3HOCa OCHOBHBIX CPE/ICTB,
UX PEMOHTA, BOCCTAHOBJIEHUS JI0 NPEKHEro YpOBHS, MPEIIIECTBOBABIIETO MPOU3BOICTBEHHOMY
UCTIONIb30BAHUIO, U U3 UUCTBIX UHBECTULIUH T. €. BJIOKEHHUSI KallUTaJla C UEJIbI0 YBETMUEHUS] OCHOBHBIX
CPEJ/ICTB Ha CTPOMTENILCTBO 3/1aHUI U COOPYKEHUH, MPOU3BOJICTBO U YCTAHOBKY HOBOTO, JIONOJHU-
TEJILHOr0 000pY/I0BaHMS, OOHOBJIEHUSI M YCOBEPIICHCTBOBAHUS JIEUCTBYIONIMX MMPOM3BOACTBEHHBIX
MOIIHOCTEH.

Ha mMuKpoypoBHE MHBECTUIIMH WI'PAIOT OYEHb BaKHYIO posib. OHU HEOOXOOMMBI [Tst oOecrie-
YEeHUs] HOPMAJIBHOTO (DYHKIIMOHUPOBAHUS MPEANPUSITUS, CTAOMIBHOTO (DUHAHCOBOTO COCTOSIHUS U
yBEJIMYEHUs PHOBUTH XO3AHUCTBYIOIIETro CyObeKTa.

3HauuTebHAS YaCTh UHBECTULIMI HAIIPABJISETCS B COMATIBHO-KY/IBTYPHYIO cpepy, B OTPACIn
HayKH, KYJbTYpbl, 0Opa30BaHMsl, 3paBOOXPaHEHUsI, (PU3MUECKON KYJIbTYpHl U CriopTa, MH(pOpMa-
THKH, B OXpaHy OKPYKaloller Cpejibl, AJIsi CTPOUTEIbCTBA HOBBIX OOBEKTOB ITUX OTpaciel, CoBep-
IIEHCTBOBAHUS NPUMEHSIEMOM B HUX TEXHUKM U TEXHOJIOTMH, OCYyLEeCTBIEHHEe MHHOBauui. Ectb
VHBECTULINH, BKJIQ/IbIBAEMBIE B YEJIOBEKA Y YEJIOBEUECKUI KalIUTal. DTO BJIOKEHNE MHBECTULI ITpe-
MMYIIECTBEHHO B 00pa30BaHUE U 3[pABOOXPAHEHHUE, HA CO3[aHHE CPE/ICTB, O0ECTICUMBAIOIINX PAa3BH-
THE U JIyXOBHOE COBEPIIEHCTBOBAHUE JINUYHOCTH, YKPEIJIEHUE 3/10pOBbs JTIOAEH, IPOJIEHUE KU3HU.

P PeKTUBHOCTh UCNONB30BaHUS] UHBECTULIMN B 3HAYUTEJLHOW MEpEe 3aBUCUT OT UX CTPYK-
TYPBL.

[ox cTpyKTypoii MHBECTULIMIT IOHUMAETCSl X COCTAB 10 BUJIAM, 10 HAIIPABJIEHUIO UCIIOJb30-
BaHM, M0 UICTOYHMKaM (PUHAHCUPOBAHUS U T. [1.

IpuOBIILHOCTD — BOT BAKHEHIIINI CTPYKTYPOOOPa3yIOIIUI KPUTEPHIA, KOTOPBIT OIpe/iesisieT
[IPUOPUTETHOCTb UHBECTULIUI.

HerocynapcTBeHHbIe ICTOYHUKM MHBECTHIIMI HAIIPABJIEHbI HA MPUOBbLIbHBIE OTPACIIHU C OBICT-
poii 06opaurBaeMOCThIO KanuTtaia. [Ipu 3ToM chepbl SJKOHOMUKHU ¢ MAJION MTPUOBUTLHOCTBIO BJIOKEH-
HBIX CPE/ICTB OCTAIOTCS HE /10 KOHIIA MHBECTHPOBAHHBIMHU.

UpesmepHoe MHBECTUPOBAHHUE NIPUBOAUT K MH(IIALUM, HEJOCTATOYHOE ke — K JeIIALMU.

ITU KPaltHOCTH SKOHOMUYECKOW MOJUTUKU PETYJIUPYIOTCS C HOMOIIBIO 3(pHEeKTUBHOM cTparte-
I'Uu B 00JIACTH HAJIOTOB, TOCYAAPCTBEHHBIX PACXO/IOB, KPEIUTHO-IEHEKHBIX U (PMHAHCOBO-OI0KET-
HBIX MEPONPUSATHIA, OCYLIECTBISIEMbIX IPABUTEILCTBOM.

B cucreme BocniponsBoacTBa, 6€30THOCUTENIBHO K €ro 0OLIeCTBeHHO! (hopMe, MHBECTUIIUSIM
MPUHAJICKUT BaXKHEHIIasi pojib B JieJie BO30OHOBJICHHS U YBEIMYEHHS IPOU3BOJICTBEHHBIX pecyp-
COB, a CJIEIOBATENIHO, M B 00ECIeYeHNH OIPEAEIEHHBIX TEMIIOB 9KOHOMUYECKOTO POCTa.

B npencrasieHny oOI1IeCTBEHHOrO BOCITPOM3BOJICTBA KaK CHCTEMBbI IPOU3BOICTBA, OOMEHA U
NoTpeOIeHns] MHBECTUIIMM KacaloTCsl TIEPBOTO dTara MPOU3BOACTBA U COCTABIISIIOT MaTEPUAIBHYIO
OCHOBY €r0 pa3BUTHUSI.
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3. PeaabHble 1 (piHAHCOBBIE HHBECTUIIMH

duHaHCOBbBIE MHBECTUIIUH — 3TO MOKYITKA EHHBIX OyMar, a peajibHble MHBECTUIIUH — BIOKEHUSI
KanuTasia B IPOMBIIUIEHHOCTD, CEJILCKOE XO3SIHCTBO, CTPOUTELCTBO, 0Opa30BaHUE U .

[Tpu peanbHBIX MHBECTUIMSX IJIaBHBIM YCJIOBUEM JIOCTHMKEHUsI HAMEUEHHBIX IIeJIell OKa3biBa-
eTCsl UCTIOJIb30BaHHE COOTBETCTBYIOIIMX BHEOOOPOTHBIX aKTHUBOB ISl TPOM3BOJICTBA MPOAYKIIUU U
MOCTIeIYIOIIEN €€ peaTn3aliii.

Cio/1a OTHOCHUTCS UCTIONIb30BaHME OPTraHN3AIIMOHHO-TEXHUYECKUX CTPYKTYpP BHOBb 00Opa30BaH-
HOro OM3Heca ISl U3bATHS MPUOBUIM B XO/Ie YCTABHOM AEATEIBHOCTH CO3[JaHHOTO C TIPUBJICUECHUEM
WHBECTUIUI TTPEIPUATH.

duHaHCOBbIE HHBECTHINH TPEICTABIISIOT COOOM BIIOKEHHE KAalTUTaNA B pa3InJHble (prHaH-
COBBIE MHCTPYMEHTHl MHBECTMPOBAHUS, TJIABHBIM 0Opa30M LieHHbIE OyMaru, ¢ Ieibl0 peanu3alyiu
MOCTABJICHHBIX I1eJIel KaK CTPaTeruueckoro, Tak M TAKTUYECKOTO XapakTepa.

WuBectrpoBanue B (pHAHCOBBIE aKTUBBI OCYILIECTBIISIETCS B IPOLIECCe MHBECTUIIMOHHOM Jiesi-
TEJILHOCTHU TMPEANPUSITUsL, KOTOpasi BKJIOYAeT B ceOsi TIOCTAaHOBKY MHBECTHLIMOHHBIX IIeJIel, pa3pa-
OOTKY U peasn3alyio NHBECTUIIIOHHON POT PAMMBI.

MuBecTuiimoHHass mporpaMMa mpeanoiaraeT Beioop 3(h(PEeKTUBHBIX MHCTPYMEHTOB (PUHAH-
COBOT'O MHBECTUPOBaHUs1, (POPMHUPOBAHUE U TOAJEPKaHNe COATAHCHPOBAHHOTO TIO ONpe/eIeHHbIM
napameTpam noptdesst GUHAHCOBBIX UHCTPYMEHTOB.

[NocTaHOBKa MHBECTUIIMOHHBIX 1IEJIEH SBJISETCS MEPBBIM U ONPEASISIIOIIIM BCe TIOCEyoIre
3TaroM Iporiecca (PMHAHCOBOTO MHBECTHPOBaHUs. PUHAHCOBbIE MHBECTUIMH JICJIATCS HA CTPATEru-
YecKUe U MopT¢ebHbIE.

Crpaternveckue (pMHAHCOBBIE MHBECTUIIMY AOJKHBI TIOMOTaTh PETBOPEHMIO B KM3HB CTpaTe-
TMYECKHUX eIl pa3sBUTHSI IPEANIPUATHS, TAKUX KaK pacirpenue cepbl BAMSHUS, OTpacieBast WK
pervoHasibHasl TMBEpCU(PHUKAIINS ONEPAIIOHHON e TebHOCTH, YBEJIMUYEHNE JOJIU PhIHKA TOCpe.-
CTBOM «3axBaTa» MPeNIpUATHIA-KOHKYPEHTOB, NMPUOOpETeHNEe MPEANIPUSTHI, BXOASAIIUX B COCTaB
BEPTUKAIBHOW TEXHOJIOTMUYECKON TIETIOYKH MTPOM3BOJICTBA MPOAYKIIHH.

CrneoBatebHO, OCHOBHBIM (DAKTOPOM, BIIUSIIOIIMM Ha IIEHHOCTh MPOEKTA, IJIsI TAKOTO WHBE-
cTOpa SIBJISIETCS TOMy4eHHe JOTOMHUTEbHBIX BBITOJ ISl CBOETO OCHOBHOTO BHUJA JESITEILHOCTH.
[TosToMy CTpaTerm4ecKMMH WHBECTOPAMU CTAHOBATCSI B OCHOBHOM TMPEINPHUSITUS M3 CMEKHBIX
orpaceit. [ToprdenbHble (prHAHCOBBIE HHBECTHIIMN OCYIIECTBIISIOTCS C IEJTBIO TOTyIeHUs PUOBLIN
WM HEeUTpanu3auui WHQISIUT B pe3ysbTate 3 (eKTUBHOrO pa3MeIleHrsi BpeMEHHO CBOOOJHBIX
JEHEKHBIX CPEJICTB.

WHcTpyMeHTaMu MHBECTHPOBAaHMSI B 3TOM CJIydae SIBJISIOTCSl JOXOIHBIE BHIBI JEHEKHBIX
MHCTPYMEHTOB WJIH JOXOJHbIE BUbI (POH/IOBBIX MHCTPYMEHTOB.

[Nocnenuuii BUI MHBECTUPOBAHMUSI CTAHOBHUTCS BCe OoJiee MePCIeKTUBHBIM 10 Mepe Pa3BUTHUS
OTEYECTBEHHOTO (POHIOBOTO PHIHKA.

Ot (puHAHCOBOTO MEHeKepa B ITOM CiTydae TpedyeTcsl Xopoliiee 3HaHUe cocTaBa (POHIOBOTO
PbIHKA ¥ €r0 MHCTPYMEHTOB.

K (prHaHCOBBIM MHBECTHIIMSM OTHOCSITCSI BIIOKEHUS:

1) B akuum, oOuramnuu, Apyrue leHHble OyMard, BBIMYIIEHHbIE KaK YaCTHBIMY TPEATIPUATH-
SIMU, TaK ¥ TOCYIaPCTBOM, MECTHBIMU OpraHAMU BJIACTH;

2) B MHOCTpaHHbBIE BAJIOTHI;

3) B 0OAHKOBCKUE JIETTO3UTHI,

4) B OOBEKTHI TE3aBPAIUH.

duHaHCOBBIE MHBECTUIIMY JIMIITh YACTUYHO HAIMPABJISAIOTCS HAa YBEIMYEHHE PEasbHOrO Karlu-
Tajia, OOJbIIAs MX YACTh — HEMPOU3BOJUTEIHHOE BIOKEHUE KAITUTAA.

10



0. H. ManbueBa. «VHBECTUIIMN: KOHCIIEKT JIEKLIAM»

B prIHOUHOM XO35IMCTBE B CTPYKTYpe (PMHAHCOBBIX MHBECTUIIMI TPe00IajaloT YacTHbIe NHBE-
crurmu. ['ocynapcTBeHHbIE MHBECTUIIMM TIPEICTABIISAIOT COOOM BaKHBIA MHCTPYMEHT J1e(pUIIMTHOTO
(uHaHCUpOBaHMsI (MCIIONB30BAHUE TOCYJAPCTBEHHBIX 3alMOB Uil TIOKPBHITHS OIOIKETHOro aedu-
LIUTA).

WuBectrpoBanue B IIeHHbIE OyMarn MOXeT ObITh MHAWBUIYAIbHBIM M KOJUIEKTUBHBIM. VHAU-
BU/IyaJIbHOE MHBECTHUPOBAHUE — TO IPUOOPETEHNE rOCYAAPCTBEHHBIX MJIM KOPHOPATUBHBIX IIEHHBIX
OyMar py repBUYHOM pa3MelleHUH WM Ha BTOPUYHOM PBIHKE, Ha OMpsKe U BHEOUPKEBOM PBIHKE.

KonnekTuBHOE MHBECTHPOBAHUE ke XapaKTepU3YyeTCsl TPUOOPETEHUEM MaeB WJIH aKI1id HBe-
CTULIMOHHBIX KOMMAaHUI WK (POHJIOB.

WuBecTrpoBaHue B IIeHHbIE OyMard OTKPBIBAET Mepei MHBECTOpaMy HauOOJIbIIINe BO3MOKHO-
CTH U OTJIMYAETCS] MAKCUMAJIBHBIM pa3HOOOpas3yeM.

D70 KacaeTcs BCeX BUIIOB C/IENIOK, OCYIIECTBISIEMBIX MPU ONEPaIsiX C HEHHBIMHU OymMaramu,
a TaKXe BUJIOB CAaMHUX IIEHHBIX Oymar.

Bo Bcem Mupe 3TOT BU/I MHBECTULIMI CUMTAETCS] HAMOOJIee JOCTYITHBIM.

WuBecTruimy B MHOCTPAHHBIE BATIOTH — OIMH U3 HauOoJiee IPOCTHIX BUOB MHBECTUPOBAHMS.

OH BechbMa MOMYJISIpEH Cpe HHBECTOPOB, OCOOEHHO B YCJIOBHSX CTaOWUIbHON SKOHOMHUKH U
HEBBICOKMX TEMITOB UH(IISALIMY.

CymiecTByIOT CJIeAyIOIIHe OCHOBHbIE CIIOCOOBI BIIOKEHHSI CPEICTB B MHOCTPAHHYIO BAJIOTY:

1) npruodpeTeHne HATMYHOM BAIOTHI HA BATIOTHOM OUpiKe;

2) 3akmoueHre (hpIOUYEPCHOrO KOHTPAKTA HA OHOM M3 BATIOTHBIX OMPIK;

3) OTKpbITHE OAHKOBCKOTO CYeTa B MHOCTPAHHOW BAJIIOTE;

4) MOKyIKa HAJIMYHOW MHOCTPAHHOM BAJIIOTHI B OaHKaX U OOMEHHBIX MTyHKTAaX.

Be3yc/ioBHBIMM TOCTOMHCTBAMU WHBECTHIIMI B OAHKOBCKUE AETIO3UTHI SIBJISIIOTCS MPOCTOTA U
AOCTYIHOCTb 3TOU (POPMBI MHBECTUPOBAHU S, OCOOCHHO /151 MHIVBUAYATbHBIX UHBECTOPOB.

duHaHCOBbIE UHBECTUIIMH, BBICTYIIAs OTHOCUTEIBHO CAMOCTOSATENILHON (hOPMOI MHBECTHULIN,
B TO K€ BpeMs SIBJISIIOTCS €1IE U CBS3YIOLIMM 3BEHOM Ha IyTH MPEBPAIEHUs KallUTaJI0B B peaslbHbIe
VMHBECTULINH.

ITockosnbKy OCHOBHO# OpraHU3alMOHHO-ITPAaBOBOW (POPMOI1 PEeIPUATUI CTAHOBATCS aKLIMO-
HEepHbIe OOIIECTBA, Pa3BUTHE U PACIIUPEHNE IPOU3BOJCTBA KOTOPBIX OCYIIECTBIISETCS C UCTIONb30Ba-
HHEM 3aeMHBIX ¥ TIPUBJICUCHHBIX CPE/ICTB (BBITYCKA JOJITOBBIX M JIEJIOBBIX IEHHBIX Oymar), (puHaHCO-
Bbl€ MHBECTUIIMM (DOPMUPYIOT OJIMH U3 KaHAJIOB MOCTYIUIEHU S KAITUTAJIOB B peajlbHOE TPOM3BOICTBO.

[Tpu yupexIeHnu 1 OpraHU3aluy aKIIMOHEPHOTO OOIIECTBA, B CIyYae YBEJIMUCHUSI €ro YCTaB-
HOT'O KalluTajla, CHayasla IMPOUCXOIUT BBITYCK HOBBIX aKIUi, MOCJIE YEro CIeAyloT peajibHble NHBE-
crurmu. Takum 06pa3om, (pMHAHCOBBIE MHBECTUIIMU UTPAIOT BAXXHYIO POJIb B UHBECTULIMOHHOM TPO-
ecce.

PeasipHble MHBECTHIIMM OKAa3bIBAIOTCS HEBO3MOXKHBIMH Oe3 (DMHAHCOBBIX WHBECTHLIMH, a
(prHaHCOBBIE MHBECTULIMY TOTYYAIOT CBOE JIOTMUECKOE 3aBEpIIEHHE B OCYIIECTBIEHUM PEabHbIX
VHBECTULIUN.

K peasibHbIM MHBECTULIMSIM OTHOCSITCS BJIOKEHMS:

1) B OCHOBHOI KanuTa,

2) B MaTepuasIbHO-IIPOU3BO/ICTBEHHBIE 3aI1achl;

3) B HemaTepuaibHble AKTHBHI.

B cBoto ouepenp BiIOkKEHNS B OCHOBHOM KaIlTMTaJl BKJIIOYAIOT KalIUTAJIbHbIE BJIOKEHHUS U UHBE-
CTULMU B HEJIBUKHIMOCTD.

KanuranbHble BiIOXKEHHS OCYLIECTBISIOTCS B (pOpMe BJIOKEHUsI (PUHAHCOBBIX U MAaTepU-
aJIbHO-TEXHUYECKHUX PECYPCOB B CO3JAHUE BOCIIPOM3BOACTBA OCHOBHBIX (POHJIOB ITyTEM HOBOI'O CTPO-
UTEJIbCTBA, PACILIMPEHUS, PEKOHCTPYKLMI, TEXHUUECKOrO IEPEBOOPYKEHUS, a TAKKE MOJIePKaHUS
MOIITHOCTEN JEUCTBYIOIIETO MPOU3BO/CTBA.
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B cooTBeTcTBHM € IPUHATON B MUpE KJIacCU(pUKaLMe M0l HEABUKUMOCTBIO MOApa3yMeBaeTCsl
3eMJIs, a TaKkKe BCe, YTO HAXOMUTCS HaJ| M TOJ] TIOBEPXHOCTHIO 3€MJIH, BKJIIOUYask BCE OOBEKTHI, TIPH-
COE/IMHEHHBIE K HEl, HE3aBUCUMO OT TOr0, UMEIOT JIM OHU MPUPOJHOE ITPOUCXOKAECHUE WK CO3JaHbl
pyKaMH 4esIoBeKa.

[Tox BAMSHMEM HAy4YHO-TEXHMYECKOTO Mporpecca B (pOpMUPOBAHUU MaTepUaIbHO-TEXHUYE-
CKOM 6a3bpl IPOM3BOICTBA TIOBBIIAETCS POJIb HAYYHBIX MCCIIEIOBAHWN, KBATM(HUKALIMK, 3HAHUNA U
OIbITa pAOOTHHUKOB.

[ToaToMy B COBpeMEHHBIX YCJIOBHSIX 3aTpaThl Ha HAyKY, 00pa30BaHuUe, MOATOTOBKY U Mepernol-
TOTOBKY KaJpOB U IpoYee IO CYTH, SABJISAIOTCS MPOU3BOAUTEIBHBIMU U B PAJE CIIy4aeB BKJIIOYAIOTCS
B [IOHATUE peaJIbHbIX UHBECTULIMH.

Ortciofa B cocTaBe peajibHbIX MHBECTULIMI BBIIENISIETCS TPETUM JIEMEHT — BJIOKEHHUsI B HEMa-
TepUAJIbHBIE AKTHBBI.

K HuM oTHOcATCA: MpaBoO NMOJIB30BaHUS 3€MEJIbHBIMU yYacTKaMH, PUPOAHBIMU PECYpPCAMHU,
MaTeHTHl, TULEH3UH, HOY-Xay, IPOrpaMMHBIE TTPOLYKThI, MOHOIIOJIbHBIE ITpaBa, PUBUIETHUH (BKJIIO-
yas JIMUEH3UM Ha OIpeJeSIeHHble BUIbl JEATEIbHOCTH), OPraHU3allMOHHBIE PAcXOjibl, TOPrOBbIE
MapKH, TOBapHbIe 3HAKH, HAyYHO-MCCJIEAOBATETIbCKUE M OIBITHO-KOHCTPYKTOPCKHE pPa3padOTKH,
MIPOEKTHO-M3bICKATEILCKUE PAOOTHI U T. II.
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4. KpaTkocpouHbl€e H 0JrOoCPOYHbIe NHBECTUI[UA

JlonrocpovHble MHBECTUIIMYU BKJIAABIBAIOTCS HA TIEPUOJL OT TpeX U Oosiee JIeT, KpaTKOCPOUHBIE
Ha Niepuoj] oT OHOro roja. D eKTUBHOE YITpaBieHUe BceMU chepamu AesITeIbHOCTU MPEANIPUSTHUS
oOecrieurBaeT yCHelrHoe pa3BUTHE B YCJIOBHAX Pa3yMHOW KOHKYPEHIIMH. DTO HANpsMYIO KacaeTcs
TaK:Ke CJIOKHOTO MPOIIEcca IONTOCPOYHOTO MHBECTHPOBAHMSI.

Kaxk m3BecTHO, MpaBuIIbHOE U OBICTPOE OCYIIIECTBICHHE MEPOIPUATHIA B 3TON 0OIACTH MO3BO-
JISIeT TPENIpPUSATHIO HE TOJBKO HE MOTEePsITh OCHOBHBIE NMPEUMYIIECTBA B OOpbOE ¢ KOHKYPEHTAMU
3a yzepKaHue phIHKa cObITa CBOMX TOBAPOB, HO U COBEPIIEHCTBOBATH TEXHOJIOTMU MTPOU3BO/CTBA, A
CJIeZIOBaTeIbHO, 0OecreurBaeT JanbHenee 3(p¢geKTuBHOe (PYHKIIMOHUPOBAHUE U POCT MPUOBLIH.

B pamMkax eaMHOro CTpaTermueckoro IuiaHa, pa3padOTaHHOTO ISl TOro, YTOOBI 0OECHeUYUTh
MpOBe/IeHNEe TeHePaTbHON KOHLIETIIIUH, OCYIIECTBIISIIOTCSI BCE OCHOBHbIE (DYHKIIUM YIIPABJICHHUS.

3HaueHue CTPATErnYecKoro TUIAHMPOBAHUS HEJb3sl TIEPEOLICHNUTh. YTIpaBJieHHe TaKuMu ce-
pamMu IeITeJIbHOCTH, KaK IPOU3BOICTBO, COBIT, MTHBECTHPOBAHKE, TPEOYET COTNIACOBAHHOCTH C OOIIIEH
LIeJIbI0 (TeHEPaIbHOM KOHLEMIIMEN pa3BUTHS), CTOSIILEN NEPe IPEeIIPUsTUEM.

Pacripenienienue pecypcoB, OTHOIIIEHUsI C BHEIIHEN CpeAol (3HaHWEe PbIHKA), OpraHu3aIoH-
Hasl CTPYKTYpa U KOOPAMHAIMS padOT Pa3IMYHbIX MOAPA3/IEIeHU B OMTHOM HAIIPABJIEHUH MO3BOJISIET
MPEATNPUSATHIO TOCTUYb TIOCTABJICHHBIX IIEJIel M ONTUMAJIbHO UCTIOIB30BATh UMEIOLIHMECS CPEACTBA.

Bri6op myTeit MHBECTUIIMIOHHOTO Pa3BUTHS B PaMKaX €IMHOTO CTPATerMyecKOro IUlaHa siBJis-
eTcst HerpocTol 3a1aueil. JlocTrKeHre MOCTaBISHHBIX 1eJIel CBSI3aHO C pa3padO0TKOM U pear3aiyen
CTIEIMAJIBHBIX CTPATETUH.

Crpaterusi 0JIrOCpOYHOTO MHBECTUPOBAHUS SIBJISIETCS OJHOW M3 HUX. DTO JOBOJBHO CIIOK-
HBII TIpOLIecC, TaK KaK MHOKECTBO BHYTPEHHMX M BHEIIHUX (DAKTOPOB MO-pa3sHOMY BO3AEHCTBYIOT
Ha (PHAHCOBO-9KOHOMHUYECKOE COCTOSTHUE MPEAPHUATHS.

Ornenka 3(pheKTUBHOCTH KalMTAIbHBIX BJIOKEHUI TpeOyeT perieH s LeJaoro psiaa pa3TuyHbIX
npobsiem. Ho u BBIOOp cTpaTeruu AOArocpoOYHOrO MHBECTUPOBAHMS MOKET OCYIIECTBUTHCS TOJBKO
TI0CJIe TIPOBEICHH s TIIATEIbHBIX UCCIIEI0OBAHMIA, 00ECTIEUMBAIOIIMX MTPUHSTHE ONTUMAILHOTO BapH-
aHTa yIpaBJeHYeCKUX pelieHuid. Tako Moixo Ha IepBOM Tare CTPaTernyeckoro TIaHuPOBaHUS
3aCTaBJIsIeT IMPE U Pa3HOCTOPOHHEE CMOTPETh Ha UCIIOJIb30BAHKE PA3IMYHBIX AaHATUTUYECKUX TIPU-
€MOB U MojieJield, 0O0CHOBBIBAIOIINX MPUHSATHE KOHKPETHOTO CTPATErMYECKOro HarpaBIeHHUS.

Bce GosbIinyio momysipHOCTh B MOC/IEIHEE BpeMsl IPUOoOpeTaeT MOCTPOSHUE MOJIeIIeid, Crioco0-
CTBYIOIIMX OLIEHKE NePCIIEKTUB MHBECTUIIIOHHOTO Pa3BUTHSI TIPEIIPUSTHIA.

MonenrpoBaHue MO3BOMISIET MEHEAKEpaM OTOMpaTh HanOoJiee XapaKTepHble CBOMCTBA, CTPYK-
TypHBbIE U (PYHKIIMOHAJIbHBIE TTapaMeTpbl OObEKTA YIIPaBJIECHHMs], & TAKXKE BHIIEUTH €ro IJIaBHbIE B3a-
MMOCBSI3U C BHELIIHEW Y BHYTPEHHEN CpeJoi MpeapUusiThsl.

OCHOBHBIMHU 33JJa4aMU MOJIETMPOBaHUS B cpepe (PMHAHCOBO-UHBECTULIMOHHOM JESTEIbHOCTH
SIBJISIIOTCS] OTOOP BApUAHTOB YIPABIEHUYECKUX PEIIeHUH, IPOrHO3MPOBAaHNE MPHOPUTETHBIX HATIPAB-
JIEHWIA Pa3BUTHSI U BBISIBJIEHUE PE3E€PBOB MOBHIITIEHNS 3(P(EKTUBHOCTH MPEAIIPUSATHS B IIETIOM.

[upokyio NOMy/spHOCTb B JAOJTOCPOYHOM MHBECTUPOBAHUM TOMYYMIIO UCIIONB30BAHUE pa3-
JIMYHOTO POJA MATpPUI], TOCTPOSHUE U AaHAIN3 MOJIENIe UCXOIHBIX (DAKTOPOB CUCTEM.

[Non mpou3BOACTBEHHO-9KOHOMHUYECKUM MOTEHIMAIOM TMOIPa3yMeBAeTCsl HAIMYME COOTBET-
CTBYIOIIMX COBPEMEHHOMY YPOBHIO TEXHUYECKOIO Pa3BUTHsI OCHOBHBIX (DOHJOB M TEXHOJIOTHIA,
JOCTATOYHOTO 00BbeMa COOCTBEHHBIX OOOPOTHBIX CPE/ICTB, BHICOKOKBAIM(PUIIMPOBAHHOTO YIIPABJIECH-
YEeCKOro M MPOU3BOACTBEHHOTO MEPCOHAaNa, a TaKKe JOCTATOYHOW BEIMYUHBI COOCTBEHHBIX (PUHAH-
COBBIX PECYPCOB M BO3MOXHOCTH CBOOOIHOTO JIOCTYIA K 3a€MHBIM CpelIcTBaM (PMHAHCHPOBAHMSI.

BriensieTcss Tpu mokasaresisi, HA OCHOBaHMM KOTOPBIX BBIOMPAETCS WHBECTHIIMOHHAS CTpa-
TETUsl: MPOU3BOACTBEHHO-9KOHOMUYECKUI TIOTEHIIMAIT TTPEATIPUSTHSI, TPUBJIEKATEILHOCTD PHIHKA U
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XapaKTepUCTUKM KauecTBa BBIITYCKAEMOTO MpoayKTa (padot, yeiuyr). Kaxaplil U3 HUX sIBIASETCS KOM-
IJIEKCHBIM ITOKa3aTesieM.

Kaxjas KOHKpeTHasi cuTyalusi MpeanonaraeT OnpeAeIeHHYIO JIMHUIO TOBEAEHUS TIPU JI0JIT0-
CPOYHOM MHBECTHUPOBAHUHU.

Ecnu onieHuBath UX Mo OOIIKM MTPU3HAKAM, TAKUM KaKk 00beM KalUTAIOBJIOKEHHUH, BUIbI BOC-
MIPOU3BOJICTBA OCHOBHBIX (POHIOB, BPEMSI MHBECTUPOBAHUS, CTETIEHb IIPUEMJIEMOTO PUCKA U HEKOTO-
PbIM JIPYTUM, TO MpeJIaraeTcsi BBIAEATh MATh BO3MOXKHBIX CTPATErMid JOITOCPOYHOIO UHBECTUPO-
BaHUS:

1) arpeccuBHOE pa3BUTHE (aKTUBHBIN POCT);

2) yMepeHHbII poCT;

3) cOBEpLIEHCTBOBaHME MPY HEM3MEHHOM YPOBHE POCTa;

4) cnepKMBaHUE Craia v pa3paboTKa HOBBIX MPOLYKTOB;

5) aKTUBHOE NepenpopuIMpoBaHye WU JIMKBUJALIMS.

Crparerusi yMEpEHHOTO pocTa MO3BOJSIET NPEANPUATUAM HECKOJIBKO CHU3UTh TEMIIBI CBOETO
Pa3BUTHS U POCTa MPOU3BOICTBEHHBIX 00beMOB. Tereph He TpeOyeTcsi B OTHOCHTENIBHO KOPOTKHUE
CPOKM 3HAYMTEJIbHO HapalllMBaTh CBOM MPOM3BOACTBEHHBIM NMOTeHUMAI. Ecny JaHHBI pHIHOK yxke
c(OpMHUPOBaH, TO MPENPUATUE, KAK IIPABUIIO, IOJKHO BKJIAIbIBATh MHBECTULIMY B TIOCTYINATEIbHOE
paciMpeHue CBoel IeATeIbHOCTH, & TAKKE BBIIEJIATH CPE/ICTBA HA TIOBBIIIEHHE CBOUX KOHKYPEHTHBIX
MPEMMYIIECTB, B YACTHOCTU Ha YJIy4IlIEHHE KaueCTBEHHBIX XapaKTEPUCTHK CBOEH MPOAYKLIMH, Ha
cdepy 0OCTyKMBAHHUSI, YTO TOXE TIORIET Ha MOJIb3y B KOHKYPEHTHOM OOphOe.
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JIEKIIU A Ne 2. XapakTepucTuka u
9KOHOMHYECKAs CYIIIHOCTh WHBECTUIIUN

1. ®opMbI 1 METOAbI TOCYJAPCTBEHHOT0 PEryJaupPOBaHUs

locynapcTBo peryiupyeT UHBECTULIMOHHYIO AESITeNbHOCTD J1JIs1 PAa3BUTHSI PHIHOUHBIX OTHOIIIE-
HuUll B cTpaHe. Perynupyioias posib rocygapcrsa Bo3pactaeT B YCJIOBHUSIX KPHU3KCa, a TaKKe MpoBe-
nenus pecpopm. U HaoO0poT, ocnabeBaeT rpu CTaOMIIBHOW OKUBJICHHOW SKOHOMUKE.

OcyiecTBisieTcsl TOCYIapCTBEHHOE PETYJIMPOBAHME WHBECTULMOHHOW JIEATEIBHOCTU Opra-
HaMM rocygapcrseHHou Biactu P® B coorsercTBuM ¢ PenepaibHbM 3akoHOM OT 25.02.1999 1. Ne 39-
@3 «O0 uHBecTUIIMOHHOW NesitenbHOCTH B Poccuiickoit depepauuu, ocyiiecTisieMoil B hopme
KaIlUTAJIbHBIX BIIOKEHUI».

®opMbl ¥ METOIBI TOCYIAPCTBEHHOTO PETYIMPOBAHMS, a TAKKe MOPSAJOK MPUHATHS PEelIeHUN
Y TIPOBEJICHHUSI SKCIIEPTU3bI TPOEKTOB, PACKPHIBAIOTCS B TPEThEl IVIaBe TaHHOTO 3aKOHA.
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[IpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB IIOJHYIO JIEraJbHYIO Bepcuio Ha JlutPec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
COOOM.
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