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TEOPETUYECKHUE OCHOBbI HHBECTUIIMOHHON
IMPUBJIEKATEJIBHOCTHN KOMITAHUUA

B coBpeMEHHBIX YCIIOBHUSAX XOPOLIMM YPOBEHb MWHBECTHIMOHHOMW IPUBIIC-
KaTeJIbHOCTH 00eCrieYnBaeT HAJICKHYIO 3aUTy HHTEPECOB KOMITAHUH U TI03BO-
JsieT OO0JIErYUTh IOCTYII €0 K Pa3IMuHbIM pecypcam, a TaKKe OKa3bIBaeT BIIHS-
HUE Ha 00OCHOBAHHOCTH JJIsI IPUHSTHUS YIIPABICHYECKUX PEIICHUM.

B cBsi3u ¢ 3TUM B HaAcCTOsIIIEE BPEMSI UCTIOJIB3YIOTCSI COBPEMEHHbBIE OPTaHU-
3aI[MOHHO-TIPAaBOBBIC (POPMBI XO3SIMCTBOBAHUS, KOTOPhIE OCHOBBIBAIOTCS HA ca-
MOCTOSITEJIBHOCTH TPEANPUSATUN B HCIOJIb30BAHUM COOCTBEHHBIX W MPHUBJIE-
YeHHBIX (DMHAHCOBBIX pecypcoB. [IpuBiedeHne kanuTansa, CO3IaHUE MPABOBBIX
Y SKOHOMUYECKUX YCJIOBUH JIJI1 UHBECTOPOB CIIOCOOCTBYIOT pa3pabOTKE HOBBIX
(MHAHCOBBIX MHCTPYMEHTOB W PBIYAroB, 4To pepopMupyer Mmexanu3m (HuHaH-
COBOI'0 MHBECTHUPOBAHUS, UTO TPeOyeT MPOBEICHUE aHAJW3a WHBECTUIIUM Kap-
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JTUHAIBHO WM3MCHHBIIHMXCS, ITOJOKEHHUH, COOTBETCTBYIOIINX COBPEMEHHBIM
YCIIOBHSIM, OCYIICCTBJICHUS (DMHAHCOBBIX BIIOKCHHUH.

NHBeCTUITMOHHAS JICATCIIBHOCTh B HACTOAIIEE BPEMsS HMEET OTPOMHOE
3HAYCHHE JUII CTAOMIIBHOTO Pa3BUTHS YKOHOMHUKH B IIEJIOM, TaK M OTJCIbHBIX
oTpacieil X035 UCTBYIOIUX CyOBbeKTOB. PazBuTue nedarelbHOCTH OCOOCHHO MO-
JEpHU3ANS TTPOU3BOJCTBEHHOTO Tporecca 0e3 BIOKCHHS WHBECTHUIIUNA TPaK-
TUYCCKH HEBO3MOXKHO [5].

[Togxoasl y4eHBIX SKOHOMHCTOB K CYITHOCTH 3TOTO OIPEACICHHS pac-
CMOTpPEHBI B TaOIHUIIC.

PaccMoTpeB, MOHATHS CYNTHOCTH «HHBECTUIIMOHHAS MPUBIICKATEIHBHOCTHY
HEOOXOJMMO OTMETHUTb, YTO TPAKTOBKHU IOHATHS Pa3HOIUIAHOBHI U HE OJHO U3
onpeelICHU HEeNMb3s, CYUTATh JOCTATOYHO MOJHBIM U BEPHBIM.

B cBs3u ¢ 3TUM, HEOOXOIUMO OTMETHTh, YTO MHOTHE aBTOPHI B CBOMX
OTIpEICTICHUSAX JIEeNAl0T aKIEHT Ha (PMHAHCOBOE COCTOSHHUE MPEANPHUATHS, HE-
000CHOBAaHHO CHHWXas 3HAYMMOCTh WHBECTOPOB, YTO JeEJIaeT €ro 3HAYUMBIM
TOJIBKO TSI KPYITHBIX KOMIIAHUN — SMUTEHTOB IIEHHBIX OyMar, 4To SBJSETCS HE
3¢ GEeKTUBHO 711 OpraHU3alii MajJoro Ou3Heca.

Tabnuuya

I’IHTepHpeTaHI/Iﬂ MOHATUHA «KHHBCCTUIHOHHAA MPUBJCKATECIbHOCTDL»

ABTOp Touka 3peHust aBTOPOB
B.M. Bnacosa, OTMeuaroT, YTO MHBECTUIIMOHHAS TMPHUBIEKATEILHOCTh — 3TO DKOHOMHYE-
M.E. Eropoga, CKasg  KaTeropus, Xapakrtepusyromas 3(QQeKTHUBHOCTh HCHOIb30BAHUS
9.1. Kpsuios MMYIIECTBA OpPraHU3aIlMH, €€ IJIaTeKECIOCOOHOCTh, (PMHAHCOBOE COCTOSI-

HUC, KOHKypeHTOCHOCO6HOCTB 1 KadC€CTBO BBIHYCKaeMOﬁ npoayKouu, a
TaK)Ke CIIOCOOHOCTH IOBBIIICHHS JOXOJHOCTH KaltuTalia.

N.A. brank Cumraet, yTo 3TO 00OOIIAKOIIAs XapAaKTEPUCTHKA MPEUMYILECTB M HEJO0-
CTaTKOB MHBECTUPOBAHUS OINpPEAEIEHHBIX 00BbEKTOB MHBECTUPOBAHUS, KO-
TOpasi 3aBUCUT OT MHOTHX (DaKTOPOB M HOCUT CTPOTO MHAMBUIyalIbHbBIX Xa-
paKkTep ¢ NO3UIMH KOHKPETHOTO HHBECTOPA.

A.A. TlarocoB OOGO0CHOBBIBAET, YTO 3TO HE TOJIBKO KOJMUYECTBEHHBIE ITOKA3aTeNU, KOTOPbIE
NPUBJICKAIOT MHBECTOPOB [UIS BJIOKEHHUS KalWTalla B MHBECTUIMOHHBIC
MIPOEKTHI, HO U SKOHOMUYECKOE COCTOSIHNE (PYHKIIMOHUPOBAHMS TIPEIITPHSI-
THSL.

H.A. 3aiiniea OTMedaeT, YTO WHBECTUIIMOHHAS MPUBJIEKATEIBHOCTh - 3TO COCTOSHUE Op-
TaHU3alHUU C TOYKHU 3PEHUS €ro JOXOAHOCTH PA3BUTHS B IEPCIEKTUBE U
pocTa B JaJbHENIIEM.

T.H. MatBeesB Cuuraer, 4YTO 3TO KOMIUIEKCHBIA MOKa3aTeNlb, KOTOPBIA XapaKTEPU3YeT Lie-
71€CO00Pa3HOCTh BIOYKEHUS WHBECTHUIIMM B WHBECTUIIMOHHBINA MPOEKT CyOB-
eKTa.

O.b. Kazakosa VYTouHsI€T, 4TO 3TO COBOKYIHOCTb Pa3jIMYHbIX OOBEKTUBHBIX (PAKTOPOB,
CBOWCTB, TO €CTh BO3MOXKHOCTb CUCTEMBI, O0YCIIaBIMBAIOIIEH 1aTeXKeCIO-
COOHBIH CITPOC HAa UHBECTUIINH, YTO MPEANOIaraeT MHBECTULIMOHHBIN PUCK.

Mmuorue ABTOPbI JOKA3bIBAKOT, YTO OLICHKA HHBGCTHI.IPIOHHOﬁ IMpUBJICKA-
TCJIIBHOCTHU HE AOJI’KHA OBITH O)IHOSHaLIHOI\/’I, d 3HAYUT U TPAKTOBKA ITOHATUA 3TO
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UHIUBUTYIbHBIA MMOJIXO0/I, YTO XapaKTEPU3YET 3HAYMMOCTh JJAHHOUN OIIEHKH, HO
TaK)K€ OTMEYAIOT 3HAYMMOCTbH IMPUBJIEKATEIILHOCTUA CTPaHbl, PETMOHA WM OT-
paciu.

[lonsstne «uHBeCcTUIMM» mpomnucaHo B DemepadbHOM 3aKOHE  OT
25.02.1999 Neo 39-d3 (pexn. ot 02.08.2019) «O6 MHBECTULIMOHHOM JI€SITEIBLHO-
ctu B Poccuiickoit denepaiuu, ocyiiecTBiasieMod B opMe KanuTalbHBIX BJIO-
KEHU.

Heo6xoauMo 0TMETUTh, YTO MHBECTHUIIMHM — 3TO OTTOK WJIM IMIPHUTOK JCHEXK-
HBIX CPEICTB, UMYIIIECTBEHHBIX MPAaB, IICHHBIX OyMar, KOTOPbIE MPUBJICKAIOTCS
JUTSL BJIOKEHUSI B TIPEANPUHUMATEIBCKYIO JIEATEIbHOCTD C LEJIbI0 JOCTUXKEHUS
noJsie3Horo 3¢ dexra.

WNHBecTUIIMOHHAs IE€ITEIbHOCTh — 3TO UCIOJIB30BaHUE MPUBIICYEHHBIX JIe-
HEXHBIX CPEJICTB JJISI OCYIIECTBIICHUS MPAKTHUYECCKUX JIEHCTBUM B YaCTH BJIIO-
KEHUS MHBECTHUIUH C I[EIBI0 PA3BUTHS MPEATPUHUMATEIBCKON JEATeILHOCTH 1
noJjryueHus npuobum [1].

B TO k%€ BpemMs MOYKHO CKa3aTh, YTO WHBECTHIIMOHHAS MTPUBJIEKATEIIBHOCTD
OPEANPUITHS — 3TO BO3MOXKHOCTb XO3SIUCTBYIOIIETO CyObEKTa BBI3BATh MHTE-
peC MO0 OTHOUIEHUIO K MHBECTOPY MJIsi BIOKCHUSI MHBECTHUIIMI B IMpeIoiarae-
MBI TIPOEKT MPEANPUSITHS, BKIIFOYAsi CIIOCOOHOCTH MPUHATHS M UCTIOJIH30BaHUS
WHBECTHIIMH JIJIS1 TTOJTYyICHUS TTPUOBLITH.

C TOYKM 3peHHs MHBECTOPOB OCHOBHBIMH ITOKa3aTEISMHU B OIICHKE HWHBE-
CTULMOHHOU TNPUBIIEKATEIBHOCTH CUUTAETCA IJIATEKECHOCOOHOCTh, (PMHAHCO-
Bas YCTOWYHUBOCTh, (PMHAHCOBOE ITOJIOKEHHUE, NIEJIOBas PeIyTalus KOMITAaHWH
[7].

[ToaToMy HEOOXOAUMO OTMETHTH TOT (haKT, YTO NJisi UHBECTOPOB — COO-
CTBEHHUKOB KaIluTajaa BaXKHBI (PAKTOPBI, KOTOPHIE BIHSIOT Ha MPUOBLTLHOCTD U
¢ pexTUBHOCTH OM3HECA, PHIHOYHYIO CTOUMOCTh OPTaHU3allNH, a JJIsI HHBECTO-
POB KPEAUTOPOB — BaKHA CIIOCOOHOCTH OPTaHW3allMA T€HEPUPOBATH JIOXOJ B
CPOK U B IOJIHOM 00BhEMeE B3ATHS Ha ce0st 00s3aTEIbCTB OIUIATHI.

PaccmoTrpennbie (pakTophl MO-pa3HOMY BIIMSIFOT HA HHBECTHIIMOHHYIO TTPH-
BJICKAaTEeIILHOCTh XO3SMCTBYIOIIETO CYOBEKTa, M 3aKJITFOYACTCS B WHIUBUIYaThb-
HOM TIOJIXO/I€ JIJISl UX BBIMIOJHEHHUS U OIEHKH 3HAYCHUN KaKI0H OpraHU3aIlvH.

C ToukH 3peHus OyXTalITepCKOro y4deTa HEOOXOAUMO ISl OTpakeHUs u-
HAHCOBBIX BJIOKEHUU COONIOAATh TPeOOBaHMS, KOTOPHIE MPHUMHCAHBI B 1.2 TIO-
noxenwns [1BY 19/02» Vet puHaHCOBBIX BIOKEHUN.

JlaHHOE TTOJIOKEHHWE yCTaHABIMBAaeT IpaBuWjia (OPMHPOBAHHS B OyXraj-
TEPCKOM ydYeTe W OyXTrajaTepCKOW OTUETHOCTH WHGOpMAIuu O (UHAHCOBBIX
BJIOKCHHSIX opraHu3anui. OUHAHCOBBIC BJIOKCHUSI MPUHHUMAIOTCA K Oyxral-
TEPCKOMY YUETY I10 TTePBOHAYAITHHOU CTOMMOCTH.

B cootBetrcTBUU ¢ 1. 3 TTOTOKEeHNS (PMHAHCOBBIMU BJIOKCHHUSIMU CUHTAIOT-
(8
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— TOCYJIapCTBEHHBIE U MyHUIIMTAIbHBIE IIEHHBIC OyMaru;

— [IEHHbIC OyMaru ApPyrux opraHu3aiuii, B KOTOPBIX JaTa U CTOUMOCTh I10-
ralieHus OINpe/eCHBI;

— BKJIaJIbl B YCTaBHBIC (CKJIaIOYHBIC) KalMTaIbl IPYTUX OpraHU3aIui;

— 3aiiMbl, IPEIOCTABICHHBIE APYTUM OpraHU3alusiM; U ApYTue.

[enb (hrHAHCOBBIX BJIOKEHUI 3aKJIFOYAETCA B TOM, YTO OHU JOJIKHBI MPHU-
HOCUTh OpraHU3allMd SKOHOMUYECKUE BBITOABI (J10X0/) B OyIynieM BHUAE MPO-
LIEHTOB, IUBUJICH/IOB WJIU MIPUPOCTA KanuTana [S].

OOBbekTOM yyeTa (PUHAHCOBBIX BIOKEHUN SIBIISIOTCS, KaK y>ke ObLJIO OTMe-
YEHO BHIIIE, JOJITOCPOYHBIC, CPEIHECPOUHBIE U KPATKOCPOUHBIC (PMHAHCOBBIC
BIJIOJKCHUS.

JIoJITOCPOYHBIMM BIIOKEHUSMH 10 OTHOIIEHUIO K 00BEKTY (puHAHCHpOBa-
HHST OTHOCSITCS:

— MHBECTHUIINH B IPyTHE OPTaHU3AINN;

— 3aliMbl, TPEAOCTABICHHbBIC XO3SUCTBYIOIIUM CyOBhEKTaM Ha CpOK Oosiee
OJHOIO TO/a;

— IIPOYHE TOJATOCPOUHBIC (PMHAHCOBHIC HHBECTHUIINUH.

KpaTtkocpoyHbIMHU BIIOKEHHSIMHU IO OTHOIIICHUIO K 00BEKTY (PMHAHCUPOBA-
HHS OTHOCSITCS:

— COOCTBEHHBIE aKIIMH, BEIKYIIJICHHBIC Y aKI[MOHEPOB;

— KpaTKOCpOYHbIEe (DUHAHCOBBIC MHBECTHUIIUM, CPOK KOTOPHIX MEHBIIE OJI-
HOI'O TO/a;

— MPEI0CTaBICHHBIC KPESIUTHI U APYyTHe HHBECTULINH [7].

B cBs3m ¢ 3TUM HEOOXOAMMO CAENATh BBIBOA O TOM, YTO €AWHOM YTBEp-
XKICHHOU Kiaccudukanuy (UHAHCOBBIX BIOKEHUH HE CYIIECTBYET, OJHAKO, MX
Pa3ACISAIOT MO HECKOJbKHMM IIPHU3HAKaM: B COOTBETCTBHU C SKOHOMHUYECKOM
CYIIHOCTBIO; TIO CPOKY OOpaIeHUS; TI0O SMUTEHTY.
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AHAJIN3 YCJOBUM BE3YBEBITOUHOCTH

AHanu3 ceOecTOMMOCTH TECHO CBSI3aH C aHAM30M (PMHAHCOBBIX PE3yJbTa-
TOB XO3SMCTBEHHOU JEATEIHbHOCTU. AHAIU3 CEOCCTOMMOCTH TO3BOJISIET Olle-
HUTH TIPUYUHBI MOJYy4YCHUS MPUOBUIA WM YObITKa. B yCIOBUSX pocTa KOHKY-
PEHIIMY TIOBBIMIAETCS AKTYallbHOCTh aHaln3a Oe3yOBITOYHOCTH Ha KaKIOM
MPENPUATHH.

HccnenoBanue 6e3yOBITOYHOCTH OPTaHU3AIMU CUUTACTCS OJHUM U3 3Ha-
YUMBIX CPEACTB YIPaBJICHHS, TaK KaK MPEJOCTABIISIECT BO3MOKHOCTh TPAMOTHO
OLICHUTh (PMHAHCOBOE MOJIOKEHUE XO3AUCTBYIOIIEro cyOobekra. OH JaeT BO3-
MOHOCTbh M3y4yaTh JTUHAMUKY (DPUHAHCOBBIX MOKa3aTejeld U UCXOMAS U3 JaHHOU
0a3bl OCYIIECTBIISATh MEPONPHUSITHUS TI0 YIYUIIIEHUIO Mpou3BoicTBa. [locMoTpeB
Mo-APYyromMy, aHajin3 0€3yObITOYHOCTH CUUTAETCA 00S3aTEIbHBIM YCIOBUEM H
BXHOUW NBWXKYIIEH CUION 3(PPEKTUBHOTO IKOHOMUYECKOTO Pa3BUTHS OpraHU-
3aLHH.



