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NMHBECTULHMWOHHBIE PECYPCHI HPEAIIPUATHUA

B.A. Xapuenko, A.U. CesqiuHOBa
JloHeuKuii HAUMOHAJIbHBIA TEXHUYECKUN YHUBEPCUTET

Obo6wenbl Xapakmepucmuxu UHBECMUYUOHHBIX — DeCcypcos
NPOMBIUAEHHO20 NPEONPUSMUsL, PACCMOMPEHbl NYymu  QOpMUPOBAHUs]
UHBECMUYUOHHBIX Pecypco8 (HenocpeoCmeeHHoe npusiedeHue U 6blxo0 Ha
UHBECMUYUOHHBIU  PBLIHOK), NpeoCcmasieHvbl NPUHYUNbLL  OPMUPOBAHUS

pecypcos.

be3 ocymecTBIeHUsT aKTUBHBIX WHHOBAIIMOHHBIX U MHBECTULMOHHBIX
IPOIIECCOB HEBO3MOXXHO CTaOWIbHOE (YHKIIMOHUPOBAHHE U Pa3BUTHE
IPOMBIIUIEHHOTO NpeanpusaTHs. MlHBecTHINKY B MHHOBAMU 00€CIIEUYNBAIOT
CHM)KEHUE pacXoJI0B MPOM3BOJICTBA, YJYUYIIAIOT KAaue€CTBO MPOLYKLUH,
IPUBOJAT K MOBBIIIEHUIO 3P(HEKTUBHOCTH XO3UCTBEHHOU NIE€ATEIbHOCTH.
Peanuzanusi MHBECTULIMOHHOM JEATEIBHOCTH Ha MPEANPUSITHH CBs3aHa,
IPEX]IE BCETO, C PACIIMPEHHBIM BOCIPOU3BOJICTBOM OCHOBHBIX (DOHOB.

B ocHOBe WHBECTHIIMOHHBIX PECYpCOB Kak TMOHSATUS HaXOIUTCS
TEPMHUH «UHBECTULIMM» (OT JATUHCKOI'O CJIOBA «Invest» — BKJIAIbIBaTh), T.€.
BJIO’KEHHE KallUTaJIa C LEJbI0 €ro JaIbHEMIIEro BO3pacTaHusl.

Kak cienyer U3 mpoaHalIM3UpPOBAHHBIX JIMTEPATYPHBIX HCTOYHUKOB
[1-4], ompenensitomiee BiIusHUE Ha S(PPEKTUBHOCTh WHBECTHIIMOHHOMN
JeSITEIbHOCTH  OKa3bIBalOT Ipolecchl (OPMUPOBAHMSI U HCIIOJIB30BAHUS
WHBECTUIIMOHHBIX pecypcoB HPEANPUATHSL. XapaKkTepUCTUKH
MHBECTULIMOHHBIX pecypcoB mnpeanpustus, BbiaeneHnsle K.M. Hlepsii[4],
CBOJSTCS K CIEAYIOIIEMY:

1) MTHBECTUIIMOHHBIE PECYPCHl UMEIOT MOTCHIMAIBHYI0 CIOCOOHOCTD
OPUHOCUTh  J0X0J: 3(P(PEKTUBHOE YyNPABICHUE HWHBECTULMOHHBIMU
pecypcamMu MO3BOJISIET MOJIyYaTh MOJOKUTENIbHbIC YPHEKTHI;

2) UHBECTUIIMOHHBIE PECYPChbl CYIIECTBYIOT BO MHOTUX (QopMax:

HauoOoJsee yHUBEpCaJIbHAs dbopma — JICHEeXKHas, KOTOpast
TpanchopMHUpyeTCsT B APYyrHe MpPU OCYIIECTBIECHUU HWHBECTUIIMOHHOTO
npolecca;

3) MHBECTULIMOHHBIE PECYpPChl TMPEINPUITHS SIBISIOTCI OOBEKTaAMU
KYIUTU-TIPOIAKH HA UHBECTUIIMOHHOM PBIHKE;

4) UHBECTHUIIMOHHBIE PECYPCHI SABJISIFOTCS HOCUTEISIMU (paKTOpa PHCKA,
CBA3aHHOI'O C BO3MO>XHOCTBIO [IOTEPU MHBECTUPOBAHHOI'O KaIlUTala;

5) UHBECTULIMOHHBIE PECYpPChl  SIBJISIOTCA  HOCUTEISIMU  (pakTopa
JMKBUIHOCTH KaK BO3MOXHOCTH PEAIM3ALMU UX [10 PHIHOYHON CTOMMOCTH;
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6) MHBECTULIMOHHBIE PECYPChl — OOBEKT BPEMEHHOTO MPEANOYTEHUS
(CpoK  OKyHmaeMOCTHOOBEKTOB  BJIOKEHMSI ~ ONpPENENsieT  BpPEMEHHBIC
MPEOYTECHUS ).

[Ipouiecc  dopmupoBanuss Ha MOPEANPUSTAU  HHBECTUIIMOHHBIX
pPECYpPCOB MPOUCXOAUT YEPE3 PHIHOK HMHBECTULHMOHHOTO KaluTaa.
[Ipennpusitie MOXET MNPUBJIEKATh HWHBECTULHOHHBIE PECYPChl Ha
WHBECTUIIMOHHOM  PBIHKE Yy  IOCPEAHUKOB  (MHCTUTYIMOHAIbHBIX
WHBECTOPOB M  KPEIUTOPOB), KOTOPbIE PEUHBECTUPYIOT CpPEACTBa
(ermo3uthl, B3HOCHI B (OHIBI, CTPAaXOBble KOMIIAHWU) CYOBEKTOB
X034MCTBOBaHMs. Takxke cpelncTBa (PU3MUYECKUX U IOPUAUYECKUX JIMII,
CpeacTBa rocygapcTBa MOTYT IONACTh HA MNPEANPUATACHYTEM MNOKYIKH
BIIJIeIbIIaMi COEPEKEHUM LIEHHBIX OyMmar NpeanpusThil Ha MEePBUYHOM
pPBIHKE; TOJYy4Y€HUs OT ToCyJapcTBa JOTalMi, CyOCHUIuM, JBIOTHBIX
KPEIUTOB; JIOJIEBOTO y4acTUsl HHBECTOPOB B  ycCTaBHOM  (oHae
OPEeANpUATUIL; 00beTUHEHUSI KAalTUTAIO0B MPEITPUITHI.

OcHOBHOW 1€NBI0  (POPMUPOBAHUST HMHBECTUIIMOHHBIX PECYPCOB
npeanpusTusa, kak ormeudaer T.B. MaiopoBa, SBISIETCS yAOBJIECTBOPEHUE
noTpeOHOCTEH B MPUOOPETEHUH HEOOXOAMMBIX MHBECTUIIMOHHBIX aKTHBOB
U ONTHMH3AIUA WX CTPYKTYpHI C TO3UIUi obecmeueHus >()PeKTUBHBIX
pEe3yJAbTaTOB HMHBECTULIMOHHOW aesTenbHOCTU[3].C ydeToM HTOM 1enu
nporiecc  (GOPMHPOBAHUS  WHBECTUIIMOHHBIX  PECYpPCOB  JOJIKEH
0a3upoBaTHCS HA TAKUX MPUHIIUIAX:

— NPUHIMUII ~ y4ye€Ta  TEpPCIEKTHUB  Pa3BUTUA  WHBECTULIMOHHOM
JESITEIIbHOCTU:YYET BCEX CTAaJAMM HMHBECTUIMOHHOTO IIpolecca —
MPEIUHBECTULIMOHHOW, THBECTULIMOHHOW U DKCIUTYaTallHOHHOM;

— OPUHIMI 00ECrHeuyeHuss COOTBETCTBUSI OO0OBbEMa MPUBIICYEHHBIX
MHBECTULIMOHHBIX PECYpCOB 00bEMY HMHBECTUIMOHHBIX MOTPEeOHOCTEM
OpeanpusiTrs: o0mass MOoTPpeOHOCTh B MHBECTUIIMOHHBIX —pecypcax
YYHUTBIBAET 00bEM PEaTbHOTO ¥ PMHAHCOBOTO MHBECTUPOBAHMUS;

— IPUHIMN 00€CTIeUeHUs ONTUMAIBHONU CTPYKTYPBhl HHBECTUIIMOHHBIX
pecypcoB ¢ mo3unuid 3(PGEKTUBHOM HMHBECTUIIMOHHOW JIEATEIIBHOCTH:
ONTHMAJIbHAsl ~ CTPYKTypa oOecmeunBaeT (UHAHCOBOE  paBHOBECHE
MPEANPUSITUSA, 3AMUIIACT TPEAIPUATUE OT PUCKOB;

— IPUHIMI 00ECTICYCHUs] MUHMMH3AIUU 3aTpaT 1Mo (pOPMUPOBAHUIO
MHBECTHIMOHHBIX PECYPCOB M3 PA3JIMYHBIX HCTOYHUKOB: MHUHUMMH3ALUS
pacxoloB  OCYIIECTBIISIETCSI B MPOLIECCE  YNPABICHUS CTOMMOCTBIO
KaluTalla, MPUBJIECKAEMOTr0 Il MHBECTUIIMOHHOW JESATEIbHOCTH C LEJIbIO
MO3BOJIAET MOJYYUTh MAKCUMAIIBHYIO CYMMY YUCTOU MPUOBLIH;

— MPUHLHNI oOecrieyeHus s pexTuBHOTO UCIIOJIb30BaHUs
WHBECTULIMOHHBIX PECYPCOB B IMPOLECCE MHBECTULMOHHON AESATEIbHOCTH:
y4€T TEMIIOB MHQIISLHUU U APYTUx (aKTOpbl, KOTOpbIE OyIyT BIUSATH Ha
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CTOMMOCTb HHBCCTHUIHUOHHBIX PECYpCOB B TCUCHUC CpPOKa pcCaln3alnu
HHBCCTHHHOHHOﬁ JACATCIIBHOCTH.

BuiBoabI

Takum 00pa3oM, MHBECTHIIMOHHBIE PECYPCHl MPOMBIIUIEHHOTO
OPEeINpUITUS  XapaKTepU3YIOTCA  MOTEHLUAJIbHOW  CIIOCOOHOCTBIO
OPUHOCHUTH JTOXOJ, CYLIECTBYIOT NMPEUMYLIECTBEHHO B JACHEKHOU (popme,
oOpamarTcs Ha MHBECTULIMOHHOM PBIHKE, CBSI3aHBI C (paKTOpaMHU pHUCKa,
JUKBUIHOCTH, BpeMeHH. DOopMUPOBaHHWE WHBECTULIMOHHBIX PECYPCOB
OCHOBBIBa€TCS Ha TMPHUHIMIAX Y4€Ta TMEPCHEKTUB HHBECTUIIMOHHOU
JeSITeIbHOCTH, MHBECTUIIMOHHBIX MOTPEOHOCTEH, ONTUMAIIBHOM CTPYKTYPHI
WHBECTHUIIMOHHBIX PECYPCOB, MUHUMHU3ALIMN PACXOJ0B MO (OPMUPOBAHUIO
MHBECTUIIMOHHBIX PECYPCOB U UX 3P(PEKTUBHOIO UCIIOIb30BAHUS.
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