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WNHBecTUIIMM  SIBISIFOTCSL  BaXKHEWIIMM  (PAKTOPOM, OMNPENENISIOIIUM  TEMIIbI
HKOHOMUYECKOTO Pa3BUTHUS arpONpPOMBIIUIEHHOTO MPOou3BoACTBA. OHM BBICTYNAIOT B
KayeCcTBE MaTepUalbHOM OCHOBBI pacmmpeHHoro BocrpousBojactsa B AllK,
(uHAHCOBOrO MCTOYHMKA MHHOBanuil. CokpallleHne NPUTOKAa WHBECTUIMM HUXKE
JOIYCTUMOI'O YPOBHS BENET K HM3HOCY M Pa3pyLICHHUIO MaTepUabHO-TEXHUYECKOH
0a3pl CEeNbX03TOBAPONPOU3BOAUTENCH. DTO, B CBOIO OYEpEllb, BBI3BIBACT IaJCHHUE
TEMIIOB 3KOHOMHUYECKOTO Pa3BUTHA, a 3aT€M U CHUXKEHHE OOBEMOB IPOU3BOJICTBA
NPOAYKIIMH, YMEHbIIIEHNE €€ KOHKYPEHTOCIIOCOOHOCTH.

B cBsi3u ¢ 3TUM aKkTyaldbHBIMU SIBISIOTCS BOMPOCHI BBIOOpAa U OOOCHOBAHMS
CTpaTEernYeCKUX HaIlpaBJICHUI pa3sBUTUA pEAIPUATAN AIIK c
OJIHOBPEMEHHBIM ONPE/IeIEHUEM OOBEMOB HEOOXOIMMBIX WHBECTULIUNA, MCTOYHHUKOB
uX (puHaHCUPOBAHUS, OLIEHKH d()P(PEKTUBHOCTU U PUCKOB BIIOKEHUSI NHBECTHULIUI.

Hameil wnenpio sBiIs€TCS H3YYUTh DSKOHOMHUYECKYIO CYIIHOCTb, BHUIBI U
OCOOCHHOCTH HWHBECTUIMII B OTEYECTBEHHOE arpONpPOMBIIIIEHHOE IPOU3BOJICTBO,
UCCIIEZI0BATh TEOPETUUECKHE U METOJI0JIOTUYECKHE OCHOBBI
CTpaTeruv MHBECTULIMOHHOTO pa3BuTHs npeanpustuii AIIK.

Pa3BuTHe K pHIHOYHONW 3KOHOMHUKUM U HEOOXOAMMOCTh KOHKYPEHTHOM OOpBHOBI
OTEUYECTBEHHBIX arpapueB ¢ 3apyOe HbIMU MTPOU3BOIUTENSIMH CETBCKOX03ICTBEHHOM
OPOAYKIIMM 3aMETHO O00OCTpUIM MpoOJeMbl OOHOBIEHUS TMPOU3BOACTBA U
skoHoMuueckoro pocra AIIK Ka3zaxcrana. HectabunbHOCTD €ro 1eHTpajabHOU cepsl
— CEJIbCKOr0 XO34iCTBa JIEJAeT 3HAYMTENbHYI0 4YacThb MNPOAYKIMH OTpaciu
HEKOHKYPEHTOCIOCOOHOM M yOBITOYHOM Ja)ke Ha BHYTPEHHEM pbIHKE. BakHbIM
ycioBueM 3(PGEKTUBHOTO M YCTOMYMBOTO Pa3BUTHS 3KOHOMHKHU JIOO0H oOTpaciu
HapOJHOI'0 XO3sMCTBA ABJISAETCS HAIMYUE TPeOyeMbIX 00bEMOB HHBECTHULIUI.

HecMmoTps Ha cylecTBEHHBIE PA3JINYUS B ONPENEICHUSIX BBIACIAIOTCS UX 00IIMe
XapaKTEepHbIE YEPThI, @ UMEHHO:

- UHBECTULUH SIBIISIFOTCSI HEOOXOAUMBIM YCIOBUEM SKOHOMUUYECKOTO Pa3BUTHSI;

- OHM NIPEATNOIArarT PACX0I0BaHUE PECYPCOB U MOJIyYeHUE IPPEKTa;

- BO3MOJKHOCTb MOJYy4YeHHs 3(P(PeKTa HOCUT BEPOATHOCTHBIN, PHUCKOBBIN
Xapakrep;

- MEXIy pacxoJOBaHHUEM pPecypcoB H 3(PPEKTUBHOCTHIO  CYIIECTBYET
onpeaeneHHbIN (KaK IpaBUIIO, JOJATOCPOUYHBII) BpEMEHHOW MEPHO/I.



DOKOHOMHYECKAsl CYITHOCTh WHBECTUIIMNA TIPEACTABISCT COOOM  BIIOKEHUS
KamuTajia BO BCeX €ro popMax B pa3audHbIe OOBEKTHI XO3WCTBEHHOU JACSITEIHPHOCTH
MPEANPUATHS C TETBI0 MOMYYeHUsT NPUObUIH, a TaK)K€ WHOTO dKOHOMHYECKOTO WU
BHEIKOHOMHUYECKOTO 3(deKTa, MOCTHKEHHE KOTOpPOro Oazupyercs Ha PHIHOYHBIX
MPUHITUTIAX U CBS3aHO ¢ (haKTOpaMu BPEMEHH, PUCKA U JIMKBUTHOCTH.

[Ipu 5TOM 1MOJ WHBECTHIIMOHHOW NEATETHLHOCTHIO TIOHUMAETCS €€ BHYTPCHHEE
coliepKaHue, BBIpAXKAIOIIEeCss BO B3aMMOCBS3U BCEX MHOTOOOpa3HbIX CBOWMCTB U
OTHOLIEHUH, OOHAPY>KUBAIOLIMXCS MPHU BIOKEHUH CPEACTB B pas3iinuHble chephl, B
YaCTHOCTHU, BO BHOBb CO3/IaBa€éMble€ U MOJECPHU3UPYEMbI€ MPOU3BOJACTBEHHBIE U
HEMPOU3BOJICTBEHHBIE OCHOBHBIE M OOOPOTHBIE CPENICTBA, IIEHHbIE OyMaru, IiejieBble
JEHEKHbIE BKJIAQJbl, HAyYHO-TEXHUYECKHE pa3pabOTKU U TOTOBYIO HAay4YHO-
TEXHUYECKYIO0 MPOIYKIHIO, UMYIIECTBEHHBIE MpaBa M MpPaBa HAa MHTEIUIEKTYaJIbHYIO
COOCTBEHHOCTb, TOPrOoBble  OpeHAbl, OOBEKTHl W  CpeIcTBa  OOECHeYEeHUs
HKOJIOTMYECKOI 0€30MacHOCTH U T.I1.

ConepxaHne WHBECTUIIMOHHOW JESATEIHHOCTH TPOSBIAECTCS B €IMHCTBE BCEX
COCTaBISIIOLIMX €€ DOJEMEHTOB, CBOWMCTB, BHYTPEHHUX IPOLIECCOB, CBA3EH,
OPOTUBOPEYMIT W TEHACHUMA M TPEACTaBIICT COOOH COBOKYIHOCTH MEp
HKOHOMUYECKOTO, (PMHAHCOBOTO, KOMMEPYECKOIO0 M OPraHU3allMOHHOTO XapakTepa,
OCYIIECTBIISIEMbIX YYAaCTHUKAMH WHBECTHIIMOHHOTO TPOIECCa B IEISIX HW3BICKAHMS
HEOOXOUMBIX HWHBECTULIMOHHBIX PECYpCOB, PAIMOHAIBHOIO (QOPMUPOBAHUS UX
CTPYKTYpbl, BbIOOpa Haubojee 3(PQPEeKTUBHBIX OOBEKTOB HJii HHBECTHUPOBAHUS, a
TaKxKe pa3zpaboTKu cOalaHCUPOBaHHOM WHBECTULIMOHHOMN IPOrpamMMBbl
(MHBECTUITMOHHOTO MOPTdENsa) u 00ecreueHUs €€ pealr3aluu.

NHBeCTUIIMOHHAS JIEATENbHOCTh KaK CIHeHU(PUUYECKUA BUJIl ACATEIbHOCTU
npennpusatus AIIK umeer cienyroiue 0COOEHHOCTH:

- SBIIIETCS COCTAaBHOM YacThi0 OOIIE HSKOHOMHUYECKOM CTpaTeTUu €ro
MPEANMPUHUMATEILCKON AesTeNbHOCTH. OCHOBHBIC 337]a4l SKOHOMUYECKOTO Pa3BUTHUS
IpeanpusaTis TpeOYIOT paciIupeHus: o0bemMa MM OOHOBJIEHHS COCTaBa €ro akTHUBOB,
YTO JJOCTUTAETCS B MPOIIECCE PA3IMUHBIX (POPM MHBECTUIIMOHHOM EATEIILHOCTH;

- XapakTepu3yercs CYUIECTBEHHOW HEpPaBHOMEPHOCTbIO MaclmTaboB IO
OTIENBHBIM TiepuofaM. [[UKIMYHOCTH 3TOW JEATENBHOCTH OMPEACNSCTCS PAI0M
YCJIOBHI: HEOOXOJUMOCTBIO TMPEABAPUTEIILHOTO HAKOIUICHUS (DMHAHCOBBIX CPEJICTB
JUIST Hayalla peaju3aldd OTIEIbHBIX KPYINHBIX HMHBECTUIMOHHBIX MPOEKTOB;
UCIIOJIb30BaHUEM OJIaronpUATHBIX BHEILIHUX yCIIOBUM OCYUIECTBJICHUS
MHBECTUPOBAHUS; TIOCTENEHHOCTHIO (POPMUPOBAHUS BHYTPEHHUX YCIOBUU IS
CYILIECTBEHHBIX «MHBECTUIIMOHHBIX PHIBKOBY;

- JlaeT OTJady uepe3 BpEMEHHBbIM JJIUTENbHBIA mepuon. B mponecce
WHBECTULIMOHHON AESITENbHOCTH MPEANPUITUS arpONpPOMBIIUIEHHOIO KOMILIEKca
3aTpaThl HOCAT JOJTOBPEMEHHBIN XapakTep, B Pe3yJIbTaTe Yero, Kak MpaBuiio, MEXIy
ATAliOM OCYIIECTBJICHUS 3aTpaT M ITAllOM IMOJTYYEHUS WHBECTHIIMOHHOW MPUOBLIN
MPOXOJUT AOCTATOYHO MHOTO BpeMeHH. BennuuHa 3Toro nepuoja 3aBUCUT OT (POPMBI



IIPOTEKAHUS HMHBECTULMOHHOTO IPOLECCA, OCYIIECTBISEMOrO MIPEANPHUATUEM:
IIOCJIEA0BATEIBHOE, TAPAJUIEIIBHOE U NHTEPBAJIBHOE.

- hopMupyeT 0COOBII CAMOCTOSTENbHBIN BUJI IEHEKHBIX MMOTOKOB MPEANPUATHS.
B ocHOBe aHamu3a MHBECTMLMOHHBIX MPOEKTOB JIEKUT NOTOK ITOCTHYMEPAHIO, IPU
KOTOPOM T'€HEPUPYEMBIE B PAMKAX OJHOTO BPEMEHHOTO IEPHUOJA ITOCTYIUIEHUS UMEIOT
MECTO B €r0 KOHIIE. DTO CBS3aHO C IPHUHIIMIIAMHU y4€Ta, COINIACHO KOTOPBIM MOJBOIAT
UTOTY OLIEHUBAIOT (PMHAHCOBBIE PE3YyJbTAThl TOTO WJIK UHOTO JEUCTBUS IO OKOHYAHUU
OTYETHOTO MEPUOJIA;

- SIBJIAETCSI OJJHUM M3 OCHOBHBIX KPUTEPHEB TEMIIOB SKOHOMHYECKOI'O Pa3BUTHS
npennpustus AIIK. JIns ero xapakTepuCTHKM HMCHOJB3YIOTCS IMOKa3aTelan oO0bema
BaJIOBBIX M YHMCTBIX MHBECTHUILIMH Mpeanpuatus. BamoBble MHBECTULIMH — ATO OOLIUHI
00bEM HMHBECTHUPOBAHHBIX CPEJCTB B OIPEACIIEHHOM MEPHOJIE €ro  JIESTeIbHOCTH,
HampaBJCHHBIX HA  CO3/laHHE, pACIIUPEHUE WJIM OOHOBJIIEHHE OCHOBHBIX
IIPOU3BOJICTBEHHBIX PECYPCOB, IPUPOCT 3aI1aCOB TOBAPHO-MATEPHUAIBHBIX LIEHHOCTEH.

YUucTthle MHBECTULIMN — CyMMa BAJIOBBIX MHBECTULIMN, YMEHBIICHHAs HA pa3Mep
aMOPTHU3ALMOHHBIX OTYHUCICHUM. /[MHAMUKA CyMMBI YMCTBIX UHBECTULUN OIPEIEIISAET
XapakTep SKOHOMHUYECKOTO Pa3BUTHS MPEANPUATUS U MOTEHIHUAT (OPMHUPOBAHUS €TO0
npuObLIH;

- siBisieTcss (PMHAHCOBOM 0a30il Al OCYLIECTBICHUS aKTUBHOW MHHOBALMOHHOMN
NesTeIbHOCTH. B COBpEeMEHHBIX YCIOBUSIX B KOHKYPEHTHOW OOpbOe MpeanpusiThs
AIIK BBIHYXIEHbl TOBBIIIATh TEXHUYECKMH W  TEXHOJIOTUYECKH  YPOBEHb
IPOU3BOJICTBA MPOIYKIIMHU, COBEPIICHCTBOBATh MEXaHU3M YIIpaBJIEHUs, 00eCeunBaTh
POCT KayecTBO TOBApOB, CHMXKATh M3JAEPKKH IMPOM3BoJACTBA W T.O. KoHkypeHuus
3aCTaBISIET MPEANPUATHS 3aHUMAThCSI MHHOBAIIMOHHOM JESTENIbHOCTHIO, TpeOyromien
3HAUYUTETBHBIX 00bEMOB MHBECTUIIMOHHBIX PECYPCOB.

O} peKkTUBHBIM UHCTPYMEHTOM IMEPCHEKTUBHOTO YIPABIECHUS WHBECTHUIIMOHHOMN
NEATEIBHOCTBIO  arpONPOMBIIIJIEHHOIO MPEANPUATUSA, IOAYMHEHHBIX pPeaJn3alnu
nenei oOmero WX pa3BUTUS B YCIOBUAX IOCTOSHHOTO W3MEHEHHS CpPEeJibl
(GyHKIIMOHUPOBAHMSI, BHICTYIIAET MHBECTUIIMOHHAS CTpaTeT sl

HeoOxoaumbpiM  yCcOBHEM, OMNPEACISIONIMM aKTyalbHOCTh €€ pa3padOoTKH,
ABJISIETCSA KapAWHAJIBHOE npeoOpa3oBaHus HaIlpaBJICHUN
ONEPALMOHHOM AEATENBHOCTHU MPEANPUATHS, CBSI3aHHOE C OTKPBIBAIOIIUMUCS HOBBIMU
NpeANnpUHUMATETLCKUMU  BO3MOXKHOCTSAIMU. Peanuzanusa Takux 1eneid TpeOyeT
aCCOPTUMEHTA MPOAYKIIMH, BHEAPEHHS] HOBBIX TEXHOJIOTHUM, OCBOEHUS d(PPEKTUBHBIX
PBIHKOB COBITa MPOAYKIMU U T.J. B 3THX yCIOBHSIX CYUIECTBEHHOE BO3pacTaHue
MHBECTULIMOHHON AaKTUBHOCTH Mpeanpusituss W auBepcudukanus Gopm  ero
WHBECTULMOHHOM AEATEIbHOCTA JIOJDKHBI HOCUTH IPOTHO3UPYEMBIM  Xapakrep,
obecrieunBaeMblil pa3pabOTKOM  YeTKO  CHOPMYIMPOBAHHONW  WHBECTUIIMOHHOMU
CTpaTEeruu.

B cBsA3M ¢ 5TUM MOXHO CAENATH CIEAYIOIIUE BBIBOBI:



1. IIpouecc pa3paboTKu WHBECTULIMOHHOM CTpaTeruu BKJIFOYAEeT
MMOCTAHOBKY LIEJIEN WHBECTUIIMOHHOMN JICSITCIILHOCTH; OIIpELICIICHUE ee
MPUOPUTETHBIX HAMpaBiIeHUH W (GOPM; ONTUMHU3AIUIO CTPYKTYPhl (HOPMHUPYEMBIX
MHBECTUILIMOHHBIX PECYPCOB U UX paClpelesieHHs; BbIpaOOTKY HMHBECTUIIMOHHOU
MOJUTUKU 1O HAMOOJiee Ba)XXHBIM acleKkTaMm, MOAJEpKaHUE B3aMMOOTHOILIECHHUHN C
BHEIIHEW NHBECTULIMIOHHOM CPEOM.

2. VHBecTHUIIMOHHBIM  MeXaHHW3M  oOO0ecleuuBaeT  peaju3aluil  Ileen
AKOHOMHYECKOI0 U COLMaabHOro pasButus npeanpusatus AIIK B nenoM u oTaenbHbIX
€ro CTPYKTYPHBIX €UHHUI] HA TEPCIEKTUBY;

-peajbHO OILICHUBACT WHBECTHUIIMOHHBIC BO3MOKHOCTH
IPEANPUATHS, CIIOCOOCTBYET MAaKCHUMaJIbHOMY HCIIOJIb30BaHUIO €ro BHYTPEHHETO
WHBECTUIIMOHHOTO TOTEHIMAaJa U aKTUBHOMY MAaHEBPHUPOBAHWIO MHBECTHUIIMOHHBIMHU
pecypcamu;

- CIIOCOOCTBYET OBICTPOM pealiu3allid HOBBIX MEPCIEKTUBHBIX WHBECTUIIMOHHBIX
BO3MOJKHOCTEH, BO3HHKAIOIIUX B TMPOIECCE IUHAMUYECKUX W3MEHEHUU (HaKTOpOB
BHEIIHEW MHBECTULIMOHHOM CPEIbI;

-YUUTHIBAECT BO3MOJKHBIC BapUalun pa3BUTHSA
HEKOHTPOJIMPYEMBIX arpOTIPOMBINIICHHBIM — TIpeAnpusTueM  (GaKTOpOB  BHEITHEH
VHBECTULMOHHOW CpPEAbl, YTO MO3BOJIIET CBECTH K MHHUMYMY WX HETaTUBHBIC
MOCTIECTBUSA I I€SITEIbHOCTH IPEANIPUITHSA;

- BBISIBIISIET NMPEUMYIIECTBA MPEANPUATHS B WHBECTUIIMOHHOW IESATEIHHOCTH B
COIIOCTABJIEHUM C KOHKYPEHTAMU;

- obOecreynmBaeT YETKYK)  B3aUMOCBSI3b  CTPATETHYECKOr0,  TEKYIIEro
Y ONIEPATHUBHOIO yNPAaBJICHUSI MHBECTUIIMOHHOM esTeNbHOCTRIO ipeanpusTus AIIK.
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