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BBepeHune

OCHOBHOW LieNbio MHBECTULIMOHHON AEATENIbHOCTW, OPraHNU3yeMon Ha NpeanpusaTnn, sensetcs obecneyeHne
peasibHOM BO3MOXXHOCTW OCYLLECTBJIEHNS MHHOBALIMOHHOIO NpoLecca N MakKCUMM3aunm PbiIHOYHOW CTOMMOCTM
npeanpuaTnsa. YcnewHasa peanmsaumns chopMymMpoBaHHON Liesn OCTUraeTCsa NocpeacTBOM peLleHns KOMMNaeKca
3a4ay MHBECTULIMOHHON OeATEeNbHOCTU, CYTh N KPaTKOe cofeprkaHne KOTOPbIX MOXKHO 0XapaKTepu3oBaTb
cnepywowmnm obpasom.

MepBas 3a4aya, pelleHne KOTopo AOCTUraeTCs opraHn3aumnein MHBECTULMOHHON AesATeNIbHOCTU Ha NpeanpuaTnm,
3akKJito4aeTcs B QOPMUPOBAHMNN BCECTOPOHHE 060CHOBAHHOW MHBECTULIMOHHON NporpaMmbl. CyTb (hOpMMPOBaHUSA
TaKOW NporpaMMbl COCTOUT B OMpefesieHnN NepeyvyHsa TeX MHBECTULIMOHHbBIX MPOEKTOB, KOTopble Bbln
npenBapuTesibHO paccMOTpeHbl, 060CHOBaHbI, 0TOBpPaHbI 1 BKAOYEHbI B 3TY MporpaMmMy NpeanpuaTns B Lensx
nocnenyowen nx peanusaunun. B npouecce hopMnpoBaHns MHBECTULIMOHHOW NpPorpaMmbl HEOOXOAMMO YUYNTbIBaTh
pag cneundumnyecknx o6CToATeNbCTB U OrPaHUYMBAOLWNX YCI0BUNA, BaXKHENLLNMN N3 KOTOPbLIX ABNAIOTCSA
chepyolwmne: NHBECTULMOHHBLIE MPOEKTLI, BKJIKOYaeMble B 3Ty NPOrpaMmy, UMeT, Kak NMpaBuio, peasbHblii
XapaKTep, TO eCcTb 41 UX peaansaymn HeobxogmMmMo nNpueBieHeHe peaibHbiX MHBECTULMIA; 0693aTeNbHbINA y4eT
06BEKTUBHbIX OrPAHNYEHNA MHBECTULIMOHHON OeATeNbHOCTU Kak Mo 06beMy MHBECTULIMOHHbBIX PecypcoB, Tak 1 No
peasibHbIM BO3MOXXHOCTSM NPeanpuaTus rno nx 0CBOEHMIO B KOHKPETHLIA KaJeHOapHbIA NePUOA,.

BTopas 3agayva, CyTb KOTOPOW 3akKJlo4aeTcs B onpenesieHnn obbeMoB NoTpebHOCTEN B MHBECTULIMOHHBIX
pecypcax, HeobxoAUMbIX 015 peasn3aumnm yTBep>X AeHHON MHBECTULIMOHHON NporpaMmbl NpeanpuaTus B
KOHKPETHOM MJIaHOBOM Mnepuoge. OTa 3agava pelwaeTtca nytTem cbanaHcmpoBaHns 06beMOB NPUBIEKAEMbIX
WHBECTULIMOHHLIX PeCypCcoB C MPOrHo3mpyeMbiMm obbemMamMm NoTpebHOCTN B HUX.

TpeTbs 3a4ava 3akJl04aeTCs B MOUCKe U NpenBapuTebHO 060CHOBaHHOM 0T6ope MCTOYHUKOB MHBECTULMOHHbIX
pecypcoB, bnaronaps KotopbiM 6yayT NOKpbIBaTbCA NOoTpebHoCcTM B HUX. Ocoboe 3HavyeHne Ana yCneLwHoro
pelleHnst 3Tol 3agayum nmeeT o060CHOBaHME CXeM (PUHAHCMPOBAHUSA OTAENbHbIX peasibHbIX MPOEKTOB 1
onNTUMU3ALNA CTPYKTYPbl UICTOYHNKOB NPUBEYEHUS PECYPCOB A1 OCYLLEeCTB/IEHNS MHBECTULIMOHHON
0eaTeNbHOCTN NPeanpusaTns B LLEJIOM, a TakXXe pa3paboTka cnctembl Mep, HanpaBJ/iIEHHbIX Ha NpUBJEYEHME
pa3/INYyHbIX POPM UHBECTULMOHHOIO KanuTasaa 13 npeaycMaTpuUBaEMbIX MCTOYHUKOB.

YeTBepTan 3afadva HanpasaeHa Ha obecnevyeHne MHBECTULIMOHHOWN NOAAEPKKN BbICOKNX TEMMOB Pa3BUTUSA
onepaunoHHON AesATeNbHOCTU NPpeanpusTUs, KOTopas peannsyeTcsi Ha OCHOBe onpeaeneHus noTpebHocTen B
WHBECTULMOHHBIX pecypcax, HanpaBJISEMbIX Ha AOCTUXKEHME BbICOKMX TEMMOB PaCLUMPEHHOIr0 NPON3BOACTBA
BHEO6OPOTHbIX OMepaLVOHHbIX aKTUBOB M peasin3aLnto Ha 3TOW OCHOBE CTpaTEern4yeckmx Lesien rno rnoBbilLeHNIo

3 (hEeKTUBHOCTU MPON3BOACTBEHHOM AEATE/IbHOCTH.

MaTas 3afaya, CyTb KOTOPOW 3aKJIl04aeTCa B AOCTUXXEHUN B NMPOLLECCE MHBECTULIMOHHOW AeATENbHOCTH
MaKCMMaJIbHOM A0XO0AHOCTU (NMPUBLIIBHOCTN) MHBECTULNI (KaK peabHbIX, Tak U PMHAHCOBLIX) N MHBECTULIMOHHON
LeATeNbHOCTY NPeanpuATNS B LLEeJIOM Npu npefycMaTpPMBAaEMOM YPOBHE MHBECTULIMOHHOIO PUCKa, pellaeTcs 3a
cyeT Bblbopa NpeanpuaTuem Hanbonee 3hHEKTUBHbLIX MPOEKTOB, MPUHATLIX K peann3auunu.

MOCKOJIbKY, KaK YKa3blBanoCb Bbllle, MAaKCUMaJibHbIN YPOBEHb AOXOAHOCTU MHBECTULINIA COMPSIXXEH C TaKUM Xe
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YPOBHEM puCKa, TO AOCTUXKEHNE MaKCMMaJIbHOW AOXOAHOCTU MHBECTULNIA A0JKHO obecne4ynBaTbCs B Npegenax
[OMYyCTUMOr0O YPOBHSA MHBECTULIMOHHOIO puUcka. LLlecTasa 3afaya, 3akovaeTcsa B obecnevyeHnn MMHUMM3aLmm
WHBECTULMNOHHOIO PUCKa OTAENbHbIX BUAOB UHBECTULNIA NMPU YCIOBUN COXPaHEHUA NPefyCMOTPEHHOIr0 YPOBHSA NX
AoxoAaHocTU. Ecnn ypoBeHb NpubblIbHOCTU MHBECTULMIA, BKNaAbIBAEMbIX B TOT UV UHOW MHBECTULIMOHHBIN
MPoeKT, 3apaHee 3anJlaHNPOBaH WKW 3ajaH, TO Ba)XHOW 3afavyen B 3TUX YCJIOBUAX ABJISETCSH CHUXKEHME YPOBHS
WHBECTULIMOHHOIO PUCKa KaK OTAesIbHbIX MPOEKTOB, TaK U MHBECTULMOHHOW NMporpaMMbl NpeanpusaTus B LEeoM.
MWHMMKU3aLUMS YPOBHSA NHBECTULMOHHOIO pUCKa MoXKeT BbITb AOCTUrHYTa Ha OCHOBE AMBepCcUdmnKaumnm
WHBECTULMNOHHbIX MPOEKTOB N NyTEM CTPaxOBaHUA 3TUX PUCKOB.

CenbMas 3afja4a CBOAUTCA K ONTMMU3ALMN IMKBUAHOCTU MHBECTULUIA NPU HEOBXOAUMOCTUN U3MEHEHUI BHELUHUX U
BHYTPEHHUX YCNOBUIA OCYLLECTBAEHUA NHBECTULMOHHON AeATeNbHOCTU NpeanpuaTus. NockosibkKy B peasibHon
[EeNCTBMTENbHOCTN HEPeLKN U3MEHEHNS BHeLWHeN cpedbl (MHBECTULMOHHbBIA KNMMAT CTPaHbl, KOHBIOHKTYpa
WHBECTULMOHHOIO PbIHKA) U AMHAMNKa BHYTPEHHNX YCI0BUI (CMeHa CcTpaTernyecknx uenen passutmns uam
dbnHaHCoBOro noTeHumMana nPeanpusaTrs), 4To MOXKeET NMPUBECTUN K CHUXKEHWUIO NN JaXKe NnoTepe 0XXnaaemoro
YPOBHS LOXOAHOCTU OTAE/IbHbIX MHBECTULMOHHbBIX MPOEKTOB, TO 3TO obycnoBnMBaeT Heob6X0AMMOCTb
CBOEBPEMEHHOIr0 penHBECTUPOBaHNA KannTasnia B Hanbonee foxoaHble 06BbEKTbl MHBECTUPOBAHUS,
obecneyunBawoLe HeOBX0AUMBbIV (3anTaHNPOBAHHbLIN) YPOBEHb 3(PEKTUBHOCTN UHBECTULMOHHOWN AeATEeNbHOCTM.
Ba)kHenwmm ycnosmem obecnevyeHunss BO3MOXKHOCTEN TaKOro penHBeCTUPOBaHUSA KannuTana BbiCTynaeT
onTUMMU3aunsa ypoBHSA IMKBUAHOCTN COOPMMPOBAHHON NpeanpusaTmeM MHBEeCTULMOHHOM NporpamMMel B paspese
COCTaBASALWMNX €€ NHBECTULMOHHbLIX MPOEKTOB. Peyb naet MeHHO 06 onTuMM3aunn TMKBUAHOCTU, TakK Kak ee
MaKCUMU3aLNA MOXKET NPUBECTUN K CHUXXEHNIO 3DPEKTUBHOCTN MHBECTULIMOHHON AeATEeNIbHOCTU, @ MUHUMU3aLNA -
K COKpaLLEeHN0 BO3MOXKHOCTEN UHBECTULMOHHOIO MaHeBpa 1 JaXke K noTepe naaTexecnocobHoCTn nNpun
HapyLeHnn hUHaHCOBOIro paBHOBECUA B NpoLecce MHBEeCTUPOBaHUS.

BocbMas 3afayva 3aK/o4aeTcs, C OAHOM CTOPOHbLI, B (POPMUPOBAHNM [OCTAaTOYHOr0 06 beMa MHBECTULMOHHbIX
pecypcoB 1 oNTUMMU3aLMnM X CTPYKTYPbI, a C Apyron - B obecnevyeHnn hMHaHCOBOrO paBHOBECUS NPeaAnpuaTus B
npouecce ero MHBECTULIMOHHOWN AeAaTeNbHOCTU. Ee pelueHune ocyllecTBiseTCs Ha ocHoBe cbanaHCMpoBaHUS
obbeMa nNprBeKaeMbIX MHBECTULMOHHBLIX PECYPCOB C 3anl1aHNUPOBaHHbIMU 06 bEMaMn NHBECTULMOHHOM
neAaTenbHOCTU. Ba)kHy0 ponb npu 3ToM nrpaet o60cHoBaHMe cxeM PUHAHCMPOBaAHNA OTAE/IbHbIX
WHBECTULMOHHBIX (1 B NepBYyto o4yepelb - peasbHblX) MPOEKTOB U pauMoHanm3aumsa CTPYKTYpPbl UCTOYHUKOB
WHBECTULMNOHHBIX PeCypCcoB AJ11 OCYLLEeCTBJIEHNS BCEN MHBECTULNOHHON AeATeNIbHOCTN npeanpusaTus. Npu aTom
HeobxoANUMO OTMEeTUTb, 4TO BCE YKa3aHHOE Bbllle AOCTUXUMO NpK YCA0BUM COXPaHEHUA PUHAHCOBOIro paBHOBECUS
npeanpuatTmsa. CBA3aHO 3TO C TeM, YTO NpPoLEeCcc NHBECTUPOBAHNS OCYLLECTBAAETCS CO 3HAYUTEbHbIM
oTBJIe4YeHneM PMHaAHCOBbLIX CPEACTB U, Kak MpaBnio, Ha AANTEeNbHbLIN Nepuod. Bce 3To Bbi3biBaeT HEOOX0ANMOCTb
NMPOrHo3MpoBaTb Mepy BO3AENCTBUA UHBECTULMOHHOWN AeATEeNIbHOCTU Ha YPOBEHb (PMHAHCOBOWN YCTONYMBOCTU U
naaTe)xecnocobHoCTN NpeanpuUsaATuUS.

Llenbto naHHom paboThl ABNSETCA pacyeT NoKasaTenen peanmsaumm MHBECTULMOHHOIO NPOeKTa, HarnpaBJIeHHOro
Ha pacllmpeHne Npou3BoOACTBEHHO-TEXHOOrNYeckon 6asbl opraHMsauunm, a Takxe ero 3MeKTUBHOCTH.
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