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MPOBJIEMbI MHBECTUIIMOHHOM JEATEJBHOCTHU
N HAITPABJIEHHMSA IMTOBBIINEHUSA DOPEKTUBHOCTHU
HMHBECTHUIMUOHHBIX NPOLHECCOB ITPEAIIPUATUSA

AHHOMayuA: UHEECMUYUU UMEIOM KOAOCCANbHOe 3HaAYeHUe 8 QYHKYUOHUPOB8A-
HUU npednpusamuii, 0OHAKO 8blO0P Pe3yIbMAMUBHbIX UHBECTMUYUOHHBIX NPOEKMO8 8
PAMKAX IKOHOMUYECKOU HeonpeoeleHHOCMU S8ISemcsl akmyanibHoll 3adaveti. B cma-
mbve 0C8ewaromcst OCHOBHbvle NPoOaIeMbl UHBECMUYUOHHOU 0esIMeNbHOCMU, MAKUe KaK
02PAHUYEHHOCMb PUHAHCOBBIX PeCyPCO8, 8bICOKULL YPOBEHb PUCKA, MPYOHOCMU 8 NPU-
glleueHUU UHBeCMUYULL U He2UDOKAsl 20Cy0apCmeeHHas noaumuxa. Aemopamu vloe’is-
OMCs HanpasieHus OJisk NOBblUEeHUST IPHEKMUBHOCU UHBECTMUYUOHHBIX NPOYECCO8,
BKIOUAS YCOBEPUIEHCBOBAHUE NIAHUPOBAHUS, PACUWUPEHUE UCOYHUKOE KANUmanid
U nOBblULEHUE UHBECMUYUOHHOLU NPUBNEKAMEbHOCIU KOMNAHU. Onmumu3ayus 3mux
npoYeccos A8IAemcs 8aANCHLIM YCA08UEM 0151 O0CMUNCEHUS. CMAOUTLHOCMU U KOHK)-

peHI’I’lOCl’ZOCO6HOCWZM HA PblHKeE.

Kniueevle cnosa: umsecmuyuu, 3¢pgekmusHocmsv, @QUHAHCOBbIE pecypChl,
PUCKU, NpUsIedeHue UHBeCMUyUll, 20Cy0apCmeeHHas NOJUMUKA, NIAHUPOB8aHuUe, UHGe-

CMUYUOHHAA npueiexamelbHocnlo.

NaBecTHINN SIBIISIOTCS HEOTHEMIIEMOW U BaKHOW YaCTHIO AEATEIHLHOCTH 00JIb-
IITUHCTBA MPEANPUATHN, OTIBIT (PYHKIIMOHUPOBAHUS KOTOPHIX CBUACTEILCTBYET O TOM,
YTO BOIPOC O BHIOOPE MHBECTUIIMOHHBIX MTPOCKTOB JIJIsl (PUHAHCUPOBAHUS B YCIOBUSIX
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HEONPEIETICHHOCTH CO CTOPOHBI «BHEIIHEH CpebD», BHI3BAHHOW HECTAOMIBHOCTHIO
AKOHOMUYECKOTO KJIMMaTa, KoJeOaHUsIMHU Kypca BATIOTH U PHIHOYHOW KOHBIOHKTYPHI,
uHIAIMeR 1 mpounMu (hakTopamu, ocTaeTcs OTKpBIThIM. [IpobGiema BriOOpa Haubo-
nee 3¢(HEeKTHBHOTO MHBECTUIIMOHHOTO TTPOEKTa BO3HUKAET, TAKXKE, B CHITy OTpaHHYICH-
HOCTH (PMHAHCOBBIX PECYPCOB MHBECTOPA U OTCYTCTBUS YETKOW CHCTEMBI IPUOPHUTE-
ToB [1]. UHBeCcTUIIMOHHAS NEATEIIBHOCTD SBJIICTCS BAXKHOW COCTABIIAIONIEH ()YHKITHO-
HUPOBaHUSI KOMITAHWU, OOECTICUMBAIOIIEH €€ pa3BUTHE, KOHKYPEHTOCIIOCOOHOCTh U
CTaOMIIBHOCTh Ha phIHKEe. OTHAKO COBPEMEHHBIC KOMITAHUM CTAJIKUBAIOTCS CO MHO-
MU poOIeMaMu, KOTOPbIE 3aTPYAHSIOT peanu3aiuio 3G (HEKTHBHBIX HHBECTHIIHOH-
HBIX cTpaTeruii. B aToii ctaTthe OyIyT pacCMOTPEHBI KITFOYEBbIE BOMPOCH HHBECTHUIIHU-
OHHOM JIEATEIILHOCTH U MPEIOKEHBI HAPABJICHHSI, KOTOPHIE MOTYT CITOCOOCTBOBATH
MOBBIICHUIO YPHEKTUBHOCTH MHBECTUIITMOHHOTO MPOIlEcca Ha MPETPUITHH.

B npo6eMbl ”HBECTUIIMOHHOW EATETEHOCTH MOKHO BKJTFOUHTb.

1. HemocTaTok pMHAHCOBBIX PECYPCOB.

OnHOM W3 pacnpoCTpaHEHHBIX MPoOJIeM NI OOJBITUHCTBA MPEATPUITHI SIBIIS-
€TCSl OTPAaHUYEHHOCTh (DMHAHCOBBIX PECYPCOB, HEOOXOAMMBIX VISl pealn3alii HHBE-
CTUIIMOHHBIX TPOEKTOB. B yCIIOBUSAX HEIOCTATOYHON JIMKBUIAHOCTH TPEIIPHSITHS
CTAJIKMBAIOTCS C 3aTPYJHCHUSAMH IPHU MPUBJICUCHUU 3aEMHBIX CPEJICTB, YTO MOXKET
OTpaHUYHMBATh UX BO3MOXKHOCTH JUTsl pocta. K mpumepy, 00JbIoe KOTMIeCTBO Mpe/I-
NPUATAN BBIHYKJICHO OPHEHTUPOBATHCS HA KPATKOCPOUYHBIC KPEIUTHI, UIMEIOIIUE BhI-
COKYIO TIPOIIEHTHYIO CTAaBKY, YTO YBEJIMYMBACT (UHAHCOBYIO HATPY3KY U CHUXKAET JI0-
XOJAHOCTh HHBECTHIIMOHHBIX MPOCKTOB [2].

2. Bpicokuii ypOBEeHb pUCKa.

JItobasi MHBECTUITMOHHAS JCATEIBHOCTh CBS3aHA C OMPEICICHHBIMH PHCKAMHU.
D10 MOTYyT OBITh (PMHAHCOBBIC PUCKH, CBSI3aHHBIC C KOJCOAHUSIMHU BaJIOTHOTO Kypca
VT TIPOIICHTHBIX CTaBOK, YKOHOMHUYECKHE PUCKH, BBI3BAHHBIC U3MEHEHUSIMHA MaKpO-
SKOHOMHUYECKOM CPEJIbl, TN TEXHOJOTHYECKUE PUCKH, CBSI3aHHBIC C BHEIPEHUEM HO-
BBIX TEXHOJIOTHM. BBICOKHI YPOBEHB HEONTPEAETICHHOCTH MOKET CHUKATh MOTHUBALUIO
NPEANPUATANA K BIOKEHUIO CPEJICTB B JIONTOCPOYHBIC IMPOEKTHI, TPEOYIONINE 3HAYH-

TEJBHBIX KAIMTAIOBIOKEHHUH [3].
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3. CIOXHOCTH € IPUBJICYCHHUEM UHBECTULIUH.

BonpmmHCTBO IpeaAnpusTrUii, 0COOCHHO MaJIOTO U CpeHEro Ou3Heca, CTaIKUBa-
I0TCS C TPYAHOCTSIMU TPU MPUBJICUCHUU BHEITHUX UHBECTHIIMA. ITO MOXKET OBITH CBSI-
3aHO C HEJIOCTATOYHOM MPO3PAYHOCTHIO UX JACSITEIBHOCTH, HU3KUM YPOBHEM KPEIUTO-
CIIOCOOHOCTH WJIU C HU3KMMHU (DMHAHCOBBIMU MOKa3areiasiMu. MIHBecTopbl yacto omna-
CaroTCs BKJIAABIBATh CPEJICTBA B MPEINPUITHS, Y KOTOPBIX OTCYTCTBYET CTaOMIIbHAS
UCTOPUS NPUOBUTH WK TUTaH JIOJITOCPOYHOTO pa3BuUTHs [4].

4. HernOkast rocy1apCTBEHHAs MMOJTUTHKA.

[TaryOHOE BIMsSIHME HA MHBECTHIIMOHHBIE MPOLIECCH MOXKET OKa3bIBaTh U T'OCY-
JapCTBEHHAs MOJINTUKA, KOTOPYIO YAaCTO MOXHO XapaKTepU30BaTh HECTAOMIIbHOCTbIO
HAJIOTOBOTO M MTPABOBOTO peryaupoBanus. Hemocrarounas noaaepka HHBECTHIIMOH-
HBIX IIPOEKTOB CO CTOPOHBI TOCY/1apCTBa, a TAKXKE YacTas CMEHa SKOHOMHUYECKOH Io-
JUTHKYU TPUBOIAT K 3HAYUTEITFHOMY CHIDKCHHUIO TOBEPUS NHBECTOPOB U YBEIUUCHUIO
UX CTPaXxOB OTHOCHUTEBHO BO3BPATHOCTH BJIOXKEHHBIX CPEICTB [5].

Jis o1ieHKU 3 (PEeKTUBHOCTH UHBECTUIIMOHHBIX 3aTPaT MPOEKTa B OCHOBHOM HC-
MOJIB3YIOT CIEIYIOIINE TOKA3aTEeIH:

1) TMCKOHTUPYEMBIi CPOK OKYITaEMOCTH,

2) urcrasi TeKyas CTOMMOCTb,

3) BHYTPEHHSIS HOpMa PEHTA0CITLHOCTH.

PaccmoTpum MeTospl ToBhIIeHUs 00MeH d(pPEeKTUBHOCTU TPOEKTa JJisi UHBE-
cTopa:

— 1eJIb JTOJKHA OBITh IOCTaBJIEHA TOYHO, IETAIbHO OMKCaHa U BKJIIOYATh B ce0s
TOJILKO OJTHO3HAYHBII OTBET;

— IeJTb 0JKHA OBITh TOCTUTHYTAa HaMMEHEE 3aTPAaTHBIM CIIOCOOOM;

— 10 BO3MOXKHOCTH 3apaHee CIUIAaHWPOBATh JBUKEHHE WHBECTULUMH AJIsi TOTO,
9TOOBI MPEAYCMOTPETh NEUIUT U MPU HEOOXOIUMOCTH TPUBIICYH JOMOJTHUTEIBHEIC
pPECypCHI.

Cy1iecTBYIOT HallpaBI€HUs TOBBIICHUS 3P(PEKTUBHOCTH MHBECTUIIMOHHBIX MPO-

IIECCOB.
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— OCHOBHBIM CIOCOOOM TMOBBIIIEHUS Y3PHEKTUBHOCTH NHBECTUIIMOHHOM J1€ATEb-
HOCTH SIBJI€TCS YIIyUIlICHUE IJIAHUPOBAHUS U TPOBEACHUS aHAJIM3a UHBECTUIIMOHHBIX
npoekToB. Ha ceromusmHuii 1eHb MpeanpusITHsIM He0OX0IUMO BHEAPATH COBPEMEH-
HbIE METO/IbI OLIEHKH PUCKA, TAKME KAK OIICHKA YYBCTBUTEIBHOCTU U CLICHAPHBIN aHa-
nu3. brarogapst 9TMM METO/IaM CTajlo BO3MOXHBIM Y4E€CTh HEONPEIeIEHHOCTh Oy ay-
[IMX YCJIOBUH U 00Jiee TOUHO MPOCUYUTATH BOZMOKHBIE MTOCIEACTBHUS U3MEHEHUS KO-
HOMHYECKOW KOHBIOHKTYPHI;

— MPEANPUATUSIM BAXKHO U3MEHSATH U PACIIMPITh UCTOUHUKU MTPUBIICYCHUS KaIlH-
Tasa JAJis CHI)KEHUS 3aBUCUMOCTH OT OJIHOTO BU/a (prHaHCUpoBaHus. Vcnonb3oBaHue
pa3HbIX UCTOYHHMKOB, TAKUX KaK COOCTBEHHBIEC CPEJCTBA, KPEAUTHI, OOJIUTrallH, BEH-
qypHBIE KallUTaNbI, a TAK)KE TOCYTapCTBEHHBIE TPOTPaAMMBI MTOAIEP>KKH, MOXKET obec-
e4nuTh O0Jiee yCTONUNBYIO (PMHAHCOBYIO 0a3y AJis OCYIIECTBICHHUS HHBECTULIMOHHBIX
MIPOEKTOB,;

— JIJIs1 YCIEIIHOTO MPUTSKEHHsI BHEIIHUX WHBECTUIMI (UpMaM ClIeTyeT 3a0CT-
PUTH B3IJIAJ HA YJIyYLIIEHUH COOCTBEHHON HMHBECTULIMOHHOW IPUBIIEKATEIBHOCTH.
JlaHHOE KauecTBO MOKET OBITh IOCTHTHYTO 3a CUET MOACPHU3ALNN KOPIOPATUBHOTO
yHIpaBJIeHUs, YBEIMUEHUS TPO3PAYHOCTH (PUHAHCOBOM OTYETHOCTU U MHTETPALlUU UH-
HOBAIIMOHHBIX TexHoJoruil. Hampumep, BHeIpeHHE aBTOMATH3UPOBAHHBIX CHUCTEM
yIpaBlIeHUS MO3BOJISIET MOAHITH ONEPAMOHHYI0 3()()EKTUBHOCTh U YCOBEPIICHCTBO-
BaTh MOKa3aTeIM PEHTA0EIbHOCTH, UTO JAenaeT ¢pupMy Oosiee MpUBIICKATEIIBHON IS
OyIylIux HHBECTOPOB.

WMHBecTUIIMOHHAs 1€ATEIbHOCTD SBIJISETCS HEOThEMJIEMOW YacThlO CTpaTeruye-
CKOTO pa3BUTUA NpennpusaTus. [jig A0CTHKEHU ycrexa B 3To 00JacTi He00X0IuMO
YUUTHIBATh MHOKECTBO (DAKTOPOB: OTPAaHMYEHHOCTh (PMHAHCOBBIX PECYPCOB, BHICOKHIA
YpOBEHb PUCKa U HEOOXOIMMOCTb TIIATEIBHOTO IIJIAHUPOBaHUS poekTa. OnTumMu3a-
1] MHBECTUIIMOHHOTO TIPOIECCa MOXKET OBITh JOCTUTHYTA 33 CUET AWBEpCHUUKAIAN
MUCTOYHUKOB (PMHAHCUPOBAHMSI, COBEPIICHCTBOBAHUS KOPIIOPATUBHOTO YTMPABJICHHUS,
MPUBJICYEHUS KBATU(PUIIMPOBAHHBIX CIELIMATUCTOB U AKTUBHOTO YYacCTHs B IPOTrpam-

Max TOCYJAapCTBEHHOW MOMJAEPKKUA. TOJBKO COBMECTHBIMU YCUIIMSIMU TPH
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KOMIIJICKCHOM IIOJAXOZC KOMIIAHMHW MOT'YT YCIICIIHO Pa3sBUBATLCA W COXPAHATH CTa-

OMJIBHOCTH HA KOHKYPCHTHOM PBIHKC.
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