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MeTtopgonoruyeckue nogxoabl K ynpaBiieHNno nHBeCTuunaAmMmn
KaK HenpepbiBHbIM BOCNpoun3BoACTBEHHbIM nMpoLeccom

AHHOmMayus. B cmambe npednoxeHo Ucrosib308aHUe KOHUENuUU 80Crpou3800CMEEeHH020
rnoodxoda K yrnpaerieHuto UH8ecmuyusiMu, 3akrnrodaroulelicss 8 mom, 4mo uHeecmuuyuu rnpoxo-
0sm 8 ceoeM passumuu Kpy2oobopom, cocmosuul u3 mpex cmadud: co3daHus ycrosul
uHBeCcmupos8aHus, UX peanu3ayuu, hopMuposaHUsi KOHeYHO20 pe3yribmama u nepexoda K
UHOMY ypoeHto passumusi. CdenaHa rnornbimka 060cHo8amb MemMoAosi02u U MemodouKy UC-
criedosaHusi UHBECMUUUOHHOU OesimesibHOCMU He Kak eOUHUYHO20 Meporpusimusi, UHee-
cmuyul 8 omoesibHbIL NPOEKM, a KaK HerpepbI8HO20 80CMPOU380OCMBEHHOZ0 rpoyecca.
Knroyeenble cnoea: uHeecmuuyuu, 80Crpou3800CmMeeHHbIU rpouyecc, hakmopHble U pe-
3ynibmamuegHble npu3HaKku, cmaduu Kpyaoobopoma uHeecmuuyud.

MHBecTUuMM cnocobHbl ob6ecneyunTb KOMMMEKCHOE pasBuUTME MNPeanpuaTus B TOM
cny4yae, Korga oTAeNbHble NPOEKTbl NpeBpaLlaTCs B 3fIeMEeHTbl €ANHOMo YrnpasnisiemMoro
npouecca, CywecTBya napannenbHo, U CMeHdasa apyr gpyra. Noatomy cyuiectByeT HeoO-
XOOUMOCTb B PasBUTUM KOHLUENLMU yNpaBreHns UHBECTULIMOHHOWN AeATENbHOCTLIO KaK He-
npepbIBHBIM BOCMPON3BOACTBEHHLIM NPOLIECCOM U pa3paboTke METOAMKN MUCCreaoBaHUS
WHBECTULIMOHHOWN AEATENbHOCTUN, aAeKBaTHOM TaKOW KOHLUENLWN.

MHTepec K Hayke ynpaBneHusi npoekTamm u (oMHaAHCOBOW TEOPUN MHBECTULMUIN OBY-
CNOBWJT LULMPOKOE pacrnpocTpaHeHne 1 agantaumio K pPOCCUNCKUM YCNOBUAM COBPEMEHHbIX
METOA0B aHanu3a 3aP(EKTUBHOCTU UHBECTULMOHHBIX NPOEKTOB, NPOABWXEHNE B pa3Bu-
TN METOO0B aHanu3a puckoB. B To e Bpemsi ecTb Npobenbl B 060CHOBaAHMM METOA0S0-
Mn N METOAMNKN aHanm3a MHBECTULIMOHHOWN AEATENbHOCTM HE KakK €ANHUYHOrO Meponpus-
TUHA, UHBECTULIMIA B OTAESNbHbLIM NPOEKT, a Kak HEMPEepPbIBHOrO npoLecca.

C 1993 r. n3y4yeHne MHBECTULMOHHOW OEATENbHOCTU BEAETCA MO METOAO0NOorMn Cu-
cTeMbl HauuoHanbHbIXx cyeToB (CHC), nmerowen cratyc MexagyHapogHoro ctaHgapTa B
obnactn HauuoHanbHoro cyetoBoacTea. B CHC dopmupyetca cuctema nokasaTtenen, B
COBOKYMHOCTM 00pasyroLmx MHHOOPMAaLMOHHYHO OCHOBY CTaTUCTUYECKOM OLLEHKU MHBECTU-
LMOHHOW OeATeNnbHOCTU nNpeanpuaTuin. ICTouHnkom nHdpopmaumm cnyxart gaHHble ob6a3a-
TEeNbHOM OTYETHOCTU, ByXranTepCckon U CTaTUCTUYECKOW, NNaHbl COUManbHOro U Hay4Ho-
TEXHUYECKOro pa3BuUTUSA NpeanpusaTusa n GusHec-nnaHbi.

K BakHenWwunM nokasaTensm, XapakTepusylownM WUHBECTULMOHHYK OesATeNbHOCTb,
OTHOCAT pearnbHble N (PMHAHCOBbIE NHBECTMLIMW, BanoBOE HaKoMmeHue, nokasaTtenu obb-
eMa U CTPYKTYpbl OCHOBHbIX CPeACTB, UX OBWXEHUHA, TEXHUYECKOrO COCTOAHUA N UCMOMb-
30BaHus, oTcnexuBaeTcsa uHgopmauus o6 obbemax MCTOYHMKOB WHBECTULMOHHBIX pe-
CYpPCOB pasfnUYHbIX TUMOB.

MpuHATasa B ctatuctuke 1 GyxranTepckom OTYETHOCTM CMCTEMA NOKa3aTenen OLUeHKN
WHBECTULIMOHHOMN AEATENbHOCTM npeanpusatuin obnagaet HEeCOMHEHHbIMU OOCTOMHCTBA-
MU, B YMCNE KOTOPbIX HEOBXOANMO OTMETUTD:

— MeTOoOOSIOMMYECKYH COrfacoBaHHOCTb, CONOCTAaBUMOCTb MOKa3aTesien pasHbiX Nog-
cucTem 1 opM OTHETHOCTU MEXAY COOOM 1 C NokasaTensamMmm 3apybexHOM CTaTUCTUKK;
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— MpPaKTUYECKY0 MPUrogHOCTb ANS uenen onucaHus M aHanu3a WHBECTULIMOHHOW
AEeATEeNbHOCTY;

— [AOCTOBEPHOCTb, KOMIMMEKCHOCTb U UHAPOPMALNOHHYK HAaCbILWEHHOCTb CTaTUCTU-
YeCKMX JaHHbIX U JaHHbIX OTYETHOCTW.

OCHOBHbIM HEeOCTaTKOM CYLLECTBYIOLLEro KoMrsrekca nokasaterniem U ux aHanutm-
YeCKNX XapakTepucTUK aernseTcs cnabas npurogHoCTb ANnd uenen ynpasneHns MHBeCTU-
LUMOHHOM AeATerIbHOCTbIO, YTO NPOSBIISETCA N0 pA4y MOMEHTOB!:

— [AMHaMUYECKNIA aHann3 ocTaeTcsi HeMorHbIM U Mo BorbLUen YacT PEeTPOCMEKTUBHBIM,;

— ocTtaetca cnabon opueHTaumsi Ha ONTMManbHOE COOTHOLLIEHME OTAENbHbIX MoKa-
3aTenen n nx CoCTaBHbIX YacTemn, OTCYTCTBYEeT CUCTEMA CUrHaroB O Pa3BMBaKOLLMXCA ANC-
nponopumsx;

— He NpoBOAMTCS aHanu3 onpeaensaoLmMx UHBECTULNOHHYIO AesATeNbHOCTb PaKTOpOB
1 hopMmUpyeMbIX B XOAE ee peanusauun pesynbTaTtoB No BOCNPON3BOLACTBEHHOMY NMPUHLIN-
ny; Mexay Tem, a(peKkTMBHOe ynpasngLLlee BO3LENCTBME HA TOT UM MHOW NPOLIECC He-
BO3MOXHO 6€e3 MOHUMaHWNA CyLLECTBYOLNX B HEM MPUYNHHO-CNEOCTBEHHbIX CBA3EN.

Takum obpasom, cyliecTByeT NOTPEOHOCTL B COBEPLUEHCTBOBAHMM METOA0B aHanMsa
WHBECTULIMOHHOW AEATESNTbHOCTU N OLEHKN 3(PPEKTUBHOCTU MHBECTULMOHHOW MOSNUTUKMN.

K aHann3y MHBeCTULNOHHOW AeATENbHOCTY criegyeT NpeabsasnsaTh pag TpeboBaHni.

AHanun3 OOMmKeH CTPOUTBCHA Ha BOCMPOM3BOACTBEHHOM MNOAXOA4E K MCCreaoBaHUI0
WHBECTULMOHHOW LeATenbHOCTU, YAOBNEeTBOPATb MNOTPEOHOCTAM ynpaBneHusi, OblTb He
TONbKO PEeTPOCNEKTUBHbLIM, HO WU NEPCNEKTUBHbLIM, OPUEHTMPOBAHHLIM Ha Oyayllee n Aa-
BaTb MPOrHO3HY MHGOPMALMIO.

B npouecce aHanusa Heob6xoaMMoO yaenaTb BHMMaHWE BbISIBEHUIO DaKTOPHbIX U
pe3ynbTaTUBHbIX NPU3HAKOB, YCTAHOBNEHUIO B3aMMOCBSA3EN MexXay HUMW; NPOBOAUTb Ka-
YeCTBEHHbIE OLEHKM, JOMNOSHAKWME LUMPOBbIEe AaHHbIE; BKMOYaTb B CUCTEMY MOKa3aTe-
nen KpuTepuin, NO3BONSAIOLINN OLEHUTb 3(PPEKTUBHOCTL UHBECTULMOHHON AEATESNTIbHOCTU
Kak BOCNpPOU3BOACTBEHHOIO npouecca.

CopgepxaHue BOCNPOM3BOACTBEHHOrO Nogxoaa, peanvsyemoro B npouecce aHanusa
N ynpaBneHns MHBECTUUMSIMU, COCTOUT B criegytowem. VIHBeCTULMN He TOMbKO CryXaT
cpencTBoM obecneyeHust paclUMpPEHHOrO0 BOCNPOM3BOACTBA, HO U CaMM OKa3blBalOTCSA BO-
BMneYyeHbl B Hero. B MHBECTUUMOHHOM MpoLecce MOXHO BblAENUTb TPU CTaguu Kpyroobo-
poTa: UCXOAHYH (CTagusa CO34aHus YCNOBUM MHBECTUPOBAHUS), (PyHKUMOHanbHy (CTa-
AN peanusauun co3faHHbIX YCIoBU), NepexodHyto (ctagms (opMUPOBaAHUSA KOHEYHOMO
pesynbTata n nepexoga K HOBOMY YPOBHIO pa3BUTUS).

lMepBas cTagna oTpaxkaeT CyLleCTBOBaHME ONpeaeneHHOro ypoBHA pa3BuTus, C Hee
Ha4YMHaeTCs OTAEeNbHO B3ATLIN 060pOT. [lanbHenwee OBUXEHNE, Nepexoq Ha CrieayroLLyto
CTYNeHb, 3aBUCUT OT CO3[4aHHbIX HA 3TOM 3Tane Npeanochbifiok MHBecTupoBaHud. Cylle-
CTBOBaHWE TakUX NPeAnoCbISIOK OTpaXkalT onpeaesieHHble nokasaTenn, KoTopble MOoryT
paccMmaTpmBaTbCs Kak hakTopbl CO34aHMS YCIOBUA MHBECTUPOBAHUS.

STy ponb UrpatT, Npexae Bcero, napameTpbl cnpoca. BrnoxeHus, npeamMeTom KOTo-
pbIX ABNsieTCA HeBoCTpeboBaHHAA PbIHKOM NPOAYKLMS, HE CMOCOOCTBYIOT YMy4LLEHWUIO
PBLIHOYHbBIX MO3ULMIA N NPOASIEHUIO XXU3HEHHOIO LMKna pmpmbl. HM3KkMin cnpoc ctaHoBUTCA
orpaHu4MTENEeM, a 3HaYnTENbHbIA N0 06BbEeMY uUnn BGbICTPO pacTyLMn — MOTUBUPYHOLLUM K
WHBECTMPOBAHNIO (haKTOPOM.

BTopbiMM MO 3HAYMMOCTU CTaHOBATCA (PMHAHCOBblE OrpaHudeHund. Heonpepgenew-
HOCTb (PMHAHCOBLIX NOCTYMNMIEHUI, UCTOLLLEHNE COBCTBEHHbLIX CPEACTB U TPYAHOCTU C Npu-
BNEeYEHNEeM BHELUHUX PeCypCOB CHUXAlOT NMHBECTULIMOHHYIO aKTUBHOCTb axXe B YCIOBUSAX
BnaronpuATHON PLIHOYHOW KOHBIOHKTYPbI.
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dakTopbl CO34aHMs YCrOBMIA MHBECTUPOBAHMSA MOMELLEHbI B NEPBYIO rpynny nokasa-
Tenen B CUCTEME KPUTEPUEB OLIEHKN NHBECTULIMOHHON AeATenbHOCTH (Tabn. 1).

PesynbTatomM BO34ENCTBMA PACCMOTPEHHbIX (DaKTOPOB, MPOSBSIOLMMCS Ha BTOPOW
CTagmun kpyroobopoTa, CTaHOBATCS YPOBHEBbLIE U CTPYKTYPHbIE XapaKTePUCTUKN MHBECTULIMIA
B OCHOBHOW KanuTtan: 06bembl MHBECTULIMIA 1 BarlOBOro HaKoOMmeHusi, BBOA4 B AeNCTBUE 00b-
€KTOB OCHOBHbIX MPOM3BOACTBEHHbLIX (POHAOB, CTPOUTENBCTBO XWMbS; NPONOPLUM Mexay
NPON3BOACTBEHHBIMU U HEMPOM3BOACTBEHHBLIMW, OLOMDKETHBIMU U BHEGIOIKETHBIMU BIIOXE-
HUAMW. DT, U Opyrne nokasaTenu 1 BKIHOYEHbI BO BTOPYIO rpynny KpUTEPUEB.

Tabnuya 1
Cucrtema hakTOpHbIX U pe3ynbTaTUBHbIX NOKa3aTenemn
no cragusiMm Kpyroo6opota MHBeCTULIMMA

YpoeeHb cmpaHbl, pe2uoHa | YpoeeHb npednpusimus

McTouyHMKM nHBecTULMi (hakTopbl CO34aHUsA YCIIOBUIN MHBECTUPOBaHUS)

KonuyecmeeHHbIe

—aoxoabl GoakeTa, CPEACTBa WHBECTULMOHHBLIX (DOH- | —BEMUYMHA COOCTBEHHbIX, 3aeMHbIX U MpuUBIe-
0B, 06beMbl KpeaAUTHLIX PECYPCOB B 3KOHOMUKE; YeHHbIX CPeaCTB;
— UHBECTULIMOHHbIV CNpoC — CNPOC Ha NPOAYKLMIO

KayecmeeHHblIe

— MHBECTULMOHHbIN KNnmar; — UHBECTULMOHHBIN UMUK
— UHBECTULMOHHASA NONMUTUKa — UHBECTULMOHHAaSA NONnUTUKa

Ob6beMm u CTpyKTypa MHBeCTMLUN (pe3ynbTaThl peanusauum ycroBMM MUHBECTUPOBaHUS)

KonuyecmeeHHbIe

— CTPYKTYypa ucnonb3osaHus BBIT; —06beMbl KanuTanbHbIX BIOXEHUN;

— 06BbEMbI UHBECTULIUMIA B OCHOBHOM KanuTan; — 0BHOBNEHNE OCHOBHbIX CPEACTB;

— 0BHOBNEHME OCHOBHbIX CPEACTB; — CTPYKTYPHbIE XapaKTePUCTUKN NHBECTULINIA;
— CTPYKTYPHbIE XapaKTEPUCTUKN MHBECTULMUI: pearibHble | — peanusauns MHBECTULMOHHbBIX NPOEKTOB;

N UHAHCOBLIE, rOCYAAapPCTBEHHbIE U YaCTHble, NpsIMble | — MHHOBaLMK

N NopTdenbHbIE;

— peanusauus UHBECTULMOHHbBIX NporpamMm;

— WHHOBaLUK
KayecmeeHHbIe
— WHBECTULIMOHHAs aKTUBHOCTb — WHBECTULIMOHHAs aKTUBHOCTb
— COBepLLEHCTBOBaHME NHBECTULMOHHOW MOMUTUKN — COBEpLUEHCTBOBaHME UHBECTULMOHHOM MNOSTUTUKN
Pe3ynbTathbl UHBECTULIMNA
KonudyecmeeHHbIe
—npousBeaeHHbI BBIT; —006bemMbl NPOM3BOACTBA, A0S PbIHKA;
— COCTOsIHME U 3PPEKTUBHOCTL UCMOSIb30BAHUA OCHOB- | — COCTOSIHUE U 3(P(PEKTUBHOCTb MCMOMNb30BaHUSA
HbIX CpeacTB OCHOBHbIX CpeacTB
— yAenbHbIN BEC NPUObINbHBIX NPeanpUATUIA; — MPOU3BOANTENBHOCTL TPYAa, TEKYYECTb KaapoB;
— NPON3BOAMTENLHOCTL TPYAA; — oUHaHCOBbIE pe3ynbTaThl 4eATENbHOCTY;
— 3aHATOCTb, CpedHss 3apaboTHasd nnarta, guddepeH- | — PUHaHCOBOE COCTOSIHUE
umauus AoxonoB
KayecmeeHHbIe
—YpOBeHb COLManbHO-3KOHOMUYECKOrO Pa3BUTUSA: Kaye- | — ypOBEHb COLMArNbHO-9KOHOMUYECKOro, TEeXHU-
CTBO >XU3HU 4YeCcKoro pasBuTUS, PbIHOYHbIE NO3MLUN

PasgeneHve npusHakoB Ha haKTOpHblE U pe3ynbTaTuBHbIE Bcerga ycroBHO. OavH u
TOT Xe MnokasaTterb B OQHOM Crlyd4ae MOXEeT paccMaTpuBaTbCs Kak DakTOpHbIA, B APYroM —
KaK pe3ynbTaTUBHbIN.

MHBECTULMM B OCHOBHOM KanuTan Ha BTOPOM CTagum KpyroobopoTta, B CBOK O4e-
pefb, CTaHOBATCA dpakTopaMn. KOHEYHbIN pe3ynbTaT UHBECTULNN HaXoaUT OTpaXKeHue B
N3MEHEHUN YPOBHS Pa3BUTUS.
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B cocTaB YacTHbIX 9KOHOMUYECKMX NoKasaTenemn, oTpaxarowmx pesynbTaTbl MIHBECTU-
LUWI, BKMOYEHDbI: 06beMbl NponsseaeHHoro BB, npoMbIlWNeHHON NpoayKuuKn, CTENEHb MU3-
HOCa OCHOBHbIX CPefCTB, NokasaTenn oMHaAHCOBbLIX Pe3ynbTaToB AeATeNbHOCTM Npeanpus-
TMA 1 opraHu3dauun. CoumanbHO-9KOHOMUYECKME aCMneKTbl OTpaXkatoT nokasaTenn 3aHATo-
ctn, andbdepeHumaumm aoxonos, obecnedeHHOCTN paboTHNKOB NPEeaNPUATUS XKUMNbEM.

KoHeuHbIn pesynbTaT WHBECTULMOHHOW AEeATEeNbHOCTM Ha MaKpO3KOHOMUYECKOM
YPOBHE OLleHMBaAeTCs MO TUNy BOCMPOU3BOACTBA, 4S5 NPOBEAEHUS ero OLEHKN Ha YpOBHE
OTAENbHOrO NPeanpuUATUA UCMONb3yeTCA OTHOCUTESbHLIN MHTErpanbHbl nokasaTesb,
pacyeT KOTOPOro Be4eTCs B CTaTUKE N OUHAMUKE.

[ocTumxeHnem adekTa OT MHBECTULMI NPOLIECC NX BOCMPON3BOACTBA HE 3aBeplLua-
etcsa. lNMponcxoauT nepexon Ha HOBYK CTYMEHb pas3BUTUSA, COCTaBNAIOLINN coaepxaHune
TpeTben ctagumn kpyrooboporTa.

YcnelwHas peanusaums MHBECTUUMA BeAET K YryudLEHNIO NCXOOHbIX YCroBui, obec-
neymBasi paclmMpeHHoe BOCNPOon3BoACTBO. HeadhdekTUBHbIE BOXEHUS yXyALlaoT cyLle-
CTBOBaBLUNE NPEeanOCbINKN, BOCMPOM3BOACTBO OKa3bIBAETCS CY>KEHHbLIM.

MoHMMaHue 3aBUCMMOCTU MexXay (PakTOPHbIMU U pe3ynbTaTUBHLIMU NoKasaTensaMm
NO3BONAET:

— MOBLICUTb YNPaBNAEMOCTb MHBECTULMAMN — LieNleHanpaBneHHoe BO34eNCTBUE Ha
dakTopbl GOPMUPOBaHUSA NPEANOCHLINIOK (YCIOBUIA) MHBECTUPOBAHUS BEAET K NOBbLILLEHNIO
YPOBHS pasBuUTUS;

— HaWTWU MU YCTPaHUTb NPUYNHBI HENOMHOW peanu3auumn co3gaHHbIX YCOBUA U He-
OOCTWXKEHUS OXnaaeMblx pes3ynbTaToB MHBECTULMI, CBSA3aHHbIE C «AeddopMaunsaMn LnK-
nay, HapyLLeHMEM CBSA3eN B LIEeNoYke Kpyroobopora.

Cuctema pakTOpHbIX M pe3ynbTaTUBHBIX MoKasaTenen KpyroobopoTa WUHBECTULIUN
CNYXXUT MEXaHU3MOM MCCreaoBaHUA MHBECTULMOHHOW OeATENbHOCTU NpeanpusTuin, Ko-
TOpoe NPoBOAMTCS MO TPEM HanpaBeHUsIM.

[MepBoe HanpaBneHne — uccrnegoBaHWe OUHAMUKA WHBECTMLMOHHOW OEeATENbHOCTU
npeanpuaTui (M3yveHne U nu3MepeHne 3aKkOHOMEPHOCTEN Pa3BUTUS MHBECTULIMOHHOW Oes-
TENbHOCTM BO BPEMEHWN U OLEHKa ee nepcnekTme). BTopoe HanpaeneHne — aHanua B3anMo-
cBsA3en (PaKTOPHbIX U pe3yrbTaTUBHbLIX NoKasaTesnien MHBECTULMOHHOW OEATENbHOCTU, Halle-
NIEHHbIVN Ha BbISIBNEHNE MPUYMH NPOUCXOOALLMX NBMEHEHUI N CKMNaabIBaOLLMXCA TEHAEHLUMN.

WccnegoBaHne UMHBECTUUMOHHOW MNOMAUTUKM  NPeanpuaTuUi  aBNSIeTCS  TpeTbUM
HanpaBfiEHMEM, Lieflb KOTOPOro — BbIICHEHNE B3aMMOCBS3M MeXAy BblOpaHHbIM npeanpu-
ATUSAMWN TUNOM UHBECTULMOHHOM MNOSNIUTUKN U YPOBHEM UX Pa3BUTUS.

[MOoBbILLEHNIO YPOBHSA Pa3BUTUA CNYXUT He Nobasi NUHBECTULIMOHHAA NONUTUKA; HEOb-
XOOUMO OxapakTepu3oBaTb MNONUTUKY passusatoero Tmuna. OCHOBOW AN TakOW XapakTte-
PUCTUKN CNY>XUT PacCMOTPEHMNE Lienen ompmbl, ONpeaensemMblX Kak €e «KOHKPETHOe KO-
HEeYHOe COCTOSIHME UNK xenaembl pesynetat» [1, ¢. 89]. Npn BCem MHOroobpasuun Lenen
X MOXHO pasfenuTb Ha LENN BbKUBAHUSA U Pa3BUTUS.

Mpn dopmynmnpoBKe Lenen BbPKMBaAHUS KOHEYHOE COCTOSAHME NpeanpusaTus BUANTCS
B COXPaHEeHUM OOCTUrHYTOro, noggepxaHnm o6bLEeMOB BbiMycKka, AONM PbiHKA, YPOBHSA 3a-
paboTHOM NnaTbl U YUCIIEHHOCTU PAabOTHUKOB UMM B MOCTENEHHOM CHMXKEHUN TEMIMOB PO-
CTa B Hagexae Ha BO3MOXHOe ynydweHue B Gyayuwem. Llenu BbrkuBaHus BbiOGupatroT
npeanpuaTus, 4encTeylowmMe B HebnaronpuaTHblx ycnosuax. VIHBeCTMUMN B 3TOM Cryvae
OTCYTCTBYIOT UM HOCAT CryYarHbIN XapakTep (NONMTUKA BbPKMBAHNS).
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Llenu passutua npegnonaratoT NO3UTUBHYHO OMHAMUKY, pasnnyaloTcs B 3aBUCUMO-
CTW OT UX cogepXaHnsa n MoryT npegnonaraTb:

— [JOCTWXEHUEe BbICOKOTO YPOBHHA TEXHUYECKOrO pasBUTUSA, YTO MPOSIBIISETCA B CO-
CTOSHUN NPUMEHAEMOro obopyaoBaHUA U TEXHOMNOMMN — CTENEHN UX HOBU3HbI, MPON3BO-
ANTENbHOCTN, 3aBEPLLUEHHOCTN NPOM3BOACTBEHHOIO LMKIA, 9KOHOMUYHOCTU;

— AOCTMXXEHME BbICOKOrO YPOBHSI 3KOHOMWYECKOrO PasBUTUS, YTO MPOSIBNISIETCHA B
KOHKYPEHTOCMOCOOHOCTN MPOAYKUNN, yBENUYEHUM AOMWN pPbiHKA, pacluMpeHun o6bemoB
NPOn3BOACTBA, Yy4lleHnn (PUHAHCOBLIX pPe3ynibTaToB U (PUHAHCOBOIO COCTOSAHUS;

— [JOCTWXEeHWe BbICOKOrO YPOBHA COUMAnbHOrO pasBUTUS, KOTOPOE MpOsiBRsieTCS,
BO-MepBbIX, B couManusaumm pesyrbTaToB NpON3BOACTBA, BO-BTOPbLIX, B BO3BbILLIEHUN PO-
nn Yenoseka (rymaHusauumn npoLecca ynpasneHus).

MHBeCcTULMM perynsapHbl U UMEKOT onpederieHHY0 HanpaBieHHOCTb, XapaKTepusyto-
LYK MHBECTULMOHHYO NOSMUTUKY. [MOBBILLEHNIO YPOBHA TEXHUYECKOTO U 9KOHOMWYECKOrO
pa3BuTUA cnocobCcTByeT MHHOBALMOHHAs NONUTUKA, OPUEHTUPOBAHHAsA Ha BHepPEHUE UH-
HOBaLUMM-NPOLECCOB M MHHOBAUMN-NPOAYKTOB. YNy4lleHWEe PbIHOYHbLIX No3uuuin obecne-
YMBaET NONUTUKA, OPUEHTUPOBAHHAs Ha Cnpoc.

MHBECTULMOHHAs MONUTUKa pa3BUBAIOLLEro TUMa XapaKTepudyeTca BHELLHEN W
BHYTpPEHHEN coumanbHOW opueHTauuen (nog BHELLHEW MOHUMMaeTCcs couuanuaauusi pe-
3ynbTaToB NPOM3BOACTBA, NOL4 BHYTPEHHEN — r'yMaHM3aumsa npouecca ynpasnenus). MNMpu-
CyTCTBME OJHOM N3 COCTaBMAKLWMX HE NpegnonaraetT obs3aTtensHOCTb U Apyron. Ho ecnu
B LensiX, HanpaBneHnsax MHBECTULMI N pacnpeneneHns JOX040B OT HUX NPOCNEXnBaeTcs
CTpeMIIeHNne OQHOBPEMEHHO U K couuManuaauumm pesyrnbTaToB NPou3BoOACTBa, U K r'yMaHu-
3aumm npouecca ynpaBfieHUsl, MHBECTULMOHHYIO MONUTUKY NPeanpusaTus cnegyeT npwu-
3HaTb N'YMaHUCTUYECKOWN.

Bce BblaeneHHble CBOMCTBA COCTABMSAT YaCTHbIE NPU3HAKN MHBECTULMOHHOMW NONKn-
TMKM pasBuBatoLLero Tuna. Ho passutne He MoXeT BbITb OAHOCTOPOHHUM. [TO3TOMY MHBE-
CTULMOHHAA NONUTUKa pasBMBAIOLLErO Tuna ABNAETCS OLHOBPEMEHHO WMHHOBALMOHHOM,
OPUEHTUPOBAHHOW Ha CNPOC U r'yMaHUCcTMYeckon. OHa MOXeT ObITb 3KCTEHCUBHOW UMW UH-
TEHCUBHOW, PUCKOBAHHOW UMW YMEPEHHOW, AOMNyCKaTb WUCMNONb30BaHWE arbTePHATMBHbIX
NCTOYHNKOB (OMHAHCUPOBAHUS, HO OOSMKHA ObiTb TONBKO CO3na4aTESNIbHON.

Takoe NoHMMaHne MHBECTULIMOHHOW NONUTUKN pa3BUBAatoLLIEro Tuna He TpebyeT oTka-
3aTbCs OT (PMHAHCOBLIX BIIOXeHUA. Ho pasBuBatoien He MOXeT ObITb Npu3HaHa Cnekyns-
TMBHasA MHBECTMLIMOHHAs NONUTMKA N arpeccrMBHas NONUTUKA NPSIMOro MHBECTUPOBAHUS.

OCHOBHbIMW NPUHUMNAMWN UHBECTULIMOHHOW MNOMNUTUKN Pa3BUBAOLLEro TUNa sIBASOTCS:

— adeKkBaTHOCTb LieNsM pasBuUTUS — MHHOBALMOHHOCTb, OPMEHTaLMSA Ha CNpoC U Co-
unanbHasi opyeHTauusa He ByayT obecneyeHsbl, ecnu BblibpaHbl UHbIE Lenu;

— NErmTUMHOCTb — NOObIE MHBECTULMOHHBIE MEPOMPUATUSS COOTBETCTBYIOT 3aKOHO-
AatenbcTBy Poccumnckon ®epepaunu;

— WHTErpauusi niaHoMEpHbIX U PbIHOYHbLIX METOAOB — 3P(EKTUBHOE YynpaBneHue
WMHBECTMUMNAMM TpebyeT ynopsaaoyeHus uernemn n cornacoBaHns ENCTBUN, B TO Xe BpeM4,
OpMEHTaUMsA Ha CNpPOC He MO3BOMSET «YKIMNOHATLCA OT BOTyMa pblHKA... U NpeHebperaTb
noTpedutensckon sonen» [2, c. 41];

— pecypcHoe, MHOPMAaLMNOHHO-aHaNUTUYEeCKoe, kKaapoBoe obecnedeHne, rmbKoCTb
— ycrewHas peanusauus nnaHoB BO3MOXHA Mpu yCrnoBun nx obecnevyeHHoCcTn omHaHCco-
BbIMW, MaTepuarnbHbIMW, TPYAOBbIMW pecypcamu; agantauusi K U3MEHEHUSIM BHELLHEWN
cpeabl TpebyeT xopoLwero MHPOPMaLMOHHOIO M aHanuTuyeckoro obecrneyeHus, onepa-
TMBHOW KOPPEKTMPOBKU NIIAaHOB, X TMOKOCTY;
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— OTBETCTBEHHOCTb NUL,, NPUHUMAOLLNX UHBECTULIMOHHbIE peLLEeHNs, 3a Ux nocnen-
CTBMUS nepepn obLecTBoM, NepcoHanom, oMpmon; OTBETCTBEHHOCTb UCMOSTHUTENEN 3a pe-
anun3auuio NPUHSATBLIX peLLIeHni;

— CUCTEMHOCTb — UHBECTULMOHHAs NONMTMKA BbICTYNaeT CBA3YIOLWMM 3BEHOM MeX-
Ay UCXOOHbIM U XeflaeMbIM KOHEYHbIM COCTOSAHWEM NpeanpusTus, Lendamu, pecypcamu,
cybbekToM M OBBbEKTOM YyrnpaBfieHUs, NOMOraeT pearnpoBaTb Ha WU3MEHEHUS BHeELLHEN
cpeabl, HanpaBnsaeT npolecc npeobpazoBaHNA NHBECTULINIA.

[na onpegeneHns ypoBHA pa3BUTUSA NPeanpuUATUA, peanuayowmx pasHyo no ceoe-
MY TUNY MHBECTULMOHHYIO NOSNUTUKY, MOXET OblTb MCMONb30BaHa MeToAMKa CpaBHUTENb-
HOW PENTUHIOBOW OLeHKX, Npegnaraemas npodeccopamu M. N. bakaHoBbim, M. B. Menb-
HuK, A. 1. WepemeTom [3, c. 400—-407]. Ha nepsBom aTtane popMmupyeTcs cmctema nokasa-
Tenen CpaBHUTENbHOW PENTUHIOBOMN OLEHKM (CpaBHEHME 0COBEHHOCTEN UHBECTULIMOHHOM
NONMUTUKMA NPeanpUATUA U YPOBHSA UX PasBUTUA MOXET NPOBOAMTLCA MO 3HAYEHUSIM pe-
3yNbTaTUBHbLIX NOKa3aTenu TpeTben cTaamm Kpyroobopota NMHBECTULMIA).

Ha BTOpoM 3Tane paccyuTbiBalOTCA M CTaHOAPTU3YIOTCA 3HAYEeHMs nokasaTenemw.
[na atoro dopmupyeTcs Matpuua pacyeTHbIX 3Ha4YeHUW nokasaTenen pPenTUHIOBOM
OLIEHKM, Kyaa BHOCUTCA cTonbeL, «3TanoHy» — YCNOBHOE NpeanpuaTus C HaunyylwmnmMm 3Ha-
YeHUAMU NokasaTenen, ¢ KOTOpPbIM U BE4ETCHA CpaBHEHME.

3ateM pacyeTHble 3Ha4YeHMs nokasaTenen CTaHaapTU3YTCA U onpeaenseTca uHTe-
rpanbHbI PENTUHIOBbLIV NoKasaTtenb R — KpUTepumn, No KOTOPoOMy NPEANnpPUATUS PaHXUpY-
I0TCA NO CTeneHn 6IM30CTU K STaroHy.

Takue pacyeTbl NO3BOMIAKT NOATBEPAMTL (MM ONPOBEPrHYTb) r’MNOTE3y O TOM, YTO
TMN BbIGPAHHOM MHBECTULIMOHHOMW MOMUTUKN OKa3blBaeT CyLECTBEHHOE BMUSIHUE Ha ypo-
BEHb Pa3BUTUA OpraHn3auuu.

Mpegnaraemas KoHUENUWA MNO3BONSAET paccMaTpuBaTb MHBECTULMM B acnekre
PYHKUMOHNPOBAHUSA XO3ANCTBEHHOM CUCTEMbI, NEPEnTU OT YyNpaBneHus OTAeNbHbIMU
NpoeKTaMu K ynpasreHuo NpoLeccoMm, YCTpaHsaTb gedopMaumm, CBA3aHHbIE C HapyLUEHU-
€M CBsi3el B Lenoyke kpyroobopoTa.
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