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JlesiTtenbHOCTh JTIOOOTO TIPEATNPUATHS TIOYTH BCETAA CBS3aHHA C BJIIOKCHHUEM
pecypcoB B pa3IWyHbIE BHUJbI AKTHBOB. JTO MOTYT OBITh HHTEIJICKTYaJIbHBIC WJIU
UMYIIIECTBEHHBIC I[EHHOCTH, BKJIAJbIBAGMbIE B OOBEKTHI MPEANPUHUMATEITHCKON
NESATETLHOCTH, C IENbI0 MOTYyYeHUsS MPUObUTM M JOCTHXKECHUS TIOCTABJICHHBIX IIEJICH.
Takast nesTenbHOCTh OyJeT HA3bIBaThCS MHBECTUIIMOHHOM, a BKJIQJBIBAEMbIE PECYPCHI
WHBECTUILIUSMHU.

NuBecTuiuM - 3TO BJIOKEHUE ACHEKHBIX CPEACTB MM MHOTO HMYILECTBA, C
LEJIbI0 TOJy4eHUus A0Xoja. VHBECTUIIMOHHAA MESITEIbHOCTh - 3TO COBOKYIMHOCTH
MIPAKTUYECKUX JEHUCTBUU TPAXKIAH, FOPUANYECKUX JIML U TOCYAapCTBA IO pealn3aiuu
WUHBECTUIIUU.

Ho BnoXeHMe WHBECTULIMM BCErja COMYTCTBYETCS JABYMSI  Ba)KHBIMHU
MOKa3aTeasiMM, TaKMMHW KakK pPUCK M JOXOAHOCTh. [lo3TOMy BaXHO ONpPEACTUTH
HACKOJIBKO TPEANPUATHE TMPUBJIEKATEIBHO [JI1 WHBECTUPOBAHUSA, [JI1 O3TOr0 U
CYIIECTBYET OMNpEJEICHNE MHBECTUI[MOHHAS MPUBIEKATEIbHOCTh MPEANPUATHSI. ITO
MOHATHE OBLJIO BBEACHO ISl  ONpENENIeHUs MaKCUMalbHOW  3(P(EKTUBHOCTH
WHBECTUIMOHHOTO PELICHUS, TO €CTh MPEUMYIIECTBEHHO JJISI OLIEHKH PA3JIMYHOTO pOJia
00BEKTOB, pEHTHHTOB | ITOKa3aTelicii HHBeCTHPOBaHWMS. [1]

NuBecTuIMOHHAsA TNPUBICKATEIBHOCTh MPEANPUATHS - ITO XaPAKTEPUCTHUKA
MPEUMYIIECTB M HEJOCTATKOB HWHBECTUPOBAHMS JCHEXKHBIX CPEIACTB WM HHOTO
UMYIIECTBA B OOBEKT MPEANPUHUMATEIBLCKON JEATEIbHOCTH C IEIbI0 TOJTYYEHUS
PUOBLIN.

JIns aHanu3a HMHBECTULIHOHHOW IMPHUBJIEKATEIBHOCTH MPEANPUITAN KAaK B
MHUPOBOM, TaK M B OTEYECTBEHHOW MPAKTUKUA HCHOJB3YETCS METOJ OIpEeCIICHUs

COCTOSIHMSI OpraHu3alMi 1O OyXraaTepcko (MHAHCOBOW OTYETHOCTH 3a JBa



NOCJIeTHUX TOAa W TOCIEeTHUI OTUeTHBIN mepuox. [3] JaHHBI MeTox MpeacTaBiseT
coboii cxaryro GopMy (PUHAHCOBOTO aHajaM3a, KOTOpas TO3BOJHUT HWHBECTOPY
ONpEeNeNuTh IEeNecooOpa3HO JM  BIOXKEHHE JEHEKHBIX CPEICTB B OOBEKT
IpeIpPUHUMATEIBCKOM AeITeNbHOCTU. TakxKe erie OJJHUM CIOCOO0M ISl OTIpeaeNIeHUs
MHBECTUIIMOHHOW TPUBJIEKATEIbHOCTH, SIBISETCS AaHajdM3 Ha OCHOBAHWUU E€IHHOTO
AHAJIMTUYECKOTO TI0Ka3aTelss YPOBHA NPUOBUIBHOCTH COOCTBEHHBIX akKTUBOB. C
MOMOUIBIO TAKOTO CIIOCO0a MOXKHO OMPEACNIUTh U OLEHUTh Hambosee 3(PQeKTHBHbIC
MYTH WCIOJB30BaHMS KamuTaja B MPOLECCEe WHBECTHPOBAHUA. Y TAaKOro METOJa €CTh
KaK IUTIOCHI, TaK U HEJOCTATKH, K TIF0CAM MO>KHO OTHECTH

- OTHOCHUTENBHYIO ONEpPAaTUBHOCTb, OCOOEHHO Tipu OOJBIIOM OOBEME

UH(pOpMAaLUU 0 00BEKTaM UHBECTUPOBAHUS,

- BOBMOXHOCTb OLIEHUTh MPAKTHUUECKU 000N OOBEKT BIOKEHHUS.

K HenocraTtkaM oTHOCHTCS:

-BBICOKAsI BEPOSTHOCTh HETOUHOCTH, TPOBOAUMOM OIICHKH;

-HEBO3MOXHOCTb COTIOCTaBUTh PE3y/IbTAaThl AHATU3A.

Taxke HMHBECTUIIMOHHAs TPUBJICKATENFHOCTh MPENNPUATUS XapaKTepHU3YyeTCs

pSIOM TOKa3aTeseil, pacCUUThIBAEMBIX NPU TMPOBEACHUU aHAIM3a XO3SIMCTBYIOLIETO

cyobekTa nHBecTOopamu. [Tokaszarenu npeacrabieHsl B Taduume 1[3].

Ta6muua 1. ITokazarenn HHBECTUIIMOHHON MPUBJIEKATEIBHOCTH TPEAPUATHS

[Toka3zarenn XapakTepucTuka
OOm1ast XxapakTepUCTUKA MaTepUATbHO- DTO KOMILIEKC CPEJICTB IIPOU3BO/ICTBA,
TEXHUYECKOH 0a3bl MpepUiTUS BEILLIECTBCHHBIX U MAaTEPUAJIBHBIX JJIEMEHTOB,

HCOGXO,Z[I/IMBIX UL COOTBCTCTBYIOLICTO
obOecreyeHus ACATCIIBHOCTH IPCAIIPUATHA

Homenxknarypa npeanpusatus OTO nepedeHb pa3IMYHbIX BUJOB U3/EIIHH,
BBIIIYCKAEMBIX NPEATIPUATUEM

[Tpon3BOICTBEHHASI MOIITHOCTh DTO MaKCUMAJILHO BO3MOXHOE KOJUYECTBO
MPOAYKIIUH, KOTOPOE MPEATPHUITAE MOXKET
BBITYCTUTH 3a CAMHULY BpPCMCHU B HATYPAJIbHOM
BBIPpAXKCHUU, TTPU TTOJIHOM UCIIOJIB30BAHUU
MePEIOBBIX TEXHOJIOTHIA, POU3BOICTBEHHOTO
000pyIOBaHUS U TUIOIIAICH

MecTo npeanpusTus B 0Tpaciu IToka3bIBaeT Kakoe BIUSIHUE UMEET
IIPEANPUATHE B ONPEAEIEHHON OTpaciau U




CTCIICHb 3axXBaTa pPbIHKa

XapakTepUCTUKaA CUCTEMBI YIIPABICHUS IToka3bIBaeT B3aMMOJEHCTBHE, COCTAB,
COIIOAYMHEHHOCTH, a TAK)KE PaclpeneiieHue
palboThI MEXy OApa3ACICHUAMU U OpraHaMu
YIPaBIEHUS NpeanpuaTis. Mexay KOTopbIMU
(GOpMHPYIOTCSl OTHOLIEHUSI CBA3AHHBIE C
peanu3anmuei COOTBETCTBYIOLIUX IIOJHOMOYUN

CoOCTBEeHHUKH NpeAnpusTus, ycTaBHblil pona | COOCTBEHHUK MPEINPUITUS-ITO 00001IIeHHAS
XapaKTEePUCTHKA JUIA, MPETOCTABIISIIOLIETO CBOU
KanuTaia B OOMEH Ha MOJIy4eHUs JOJIU OT

NS TeTbHOCTH OpraHu3aIluK. Y CTaBHBIN (HOHI
3TO MEPBOHAYANILHBIN COOCTBEHHBIN KamuTAall
MpEeANPUITHS, THBECTUPOBAHHBIN C LIETBIO
HayaJjia OCYIIECTBICHHUS JACSITEIIbHOCTU

CrtpykTypa 3aTpaT Ha IPOU3BOJICTBO IToka3biBaeT Kakue pacxo/bl NPEANPUATHS ObLIH
CBSI3aHHBI C U3TOTOBJIEHUEM ITPOIYKIIUU WIIN
BBINTOJIHEHUEM ONPEAETICHHBIX YCIyT

O0BemM TpUOBLIN M HATIPABIICHUH €€ DTO 0X0/1 MOTYYaeMBbIil TPEATPUIATHEM OT

MCIIOJIb30BaHUs CBOECH JIeSATENIbHOCTH, HAIIPABJIIEHHOCTH 3TOTO
noxojia OyAeT 3aBUCETh OT IieJiel JTaHHOTO
MIPENPUATHS

Onenka (pUHAHCOBOTO COCTOSIHUS 310 coco0 pacKpbITh YPOBEHb (PUHAHCOBOTO

IIPEIITPUATHS Onaromnony4drs ¥ TMHAMHUKY pa3BUTHUS

X035UCTBYIOIIETO CYOBEKTa

Buemnne cyObekThl BbIOMpas OOBEKT MHBECTHPOBAHUA OYyIyT MOjararbCcsi Ha
pe3ynbTaThl IMOBEICHHOIO aHanu3a. VIHBECTOPBI CMOTYT OLEHUTH, HACKOJBKO
OTIPENIeIICHHOE TIPEIPHUSATHE IPUBIICKATEILHO [ BIOXKECHHS JCHEKHBIX CPEICTB.[S]

Takum 00pa3oM MOXKHO CKa3zaTh, YTO HWHBECTUIIMOHHAS MPUBJIEKATEIHHOCTD
OpEeInpUsITHs B HACTOSIIEE BpPEeMs SBISAETCA JOCTaTOUYHO BaXKHBIM KpuTepueM. JIroboit
OM3HEC XapaKTEpPHU3yeTCs] BHICOKUM YPOBHEM KOHKYPEHIIMH, TO €CTh MPEANPUATUS TS
JOCTUKEHUS TTOCTABIICHHBIX LIEJIEW U COXPAHEHUs CBOETO MECTA HA PBIHKE BBIHYKICHBI
pa3BUBATHCA, WCIOIB30BaTh HOBBIE TEXHOJOTHH, paclMpsATh chepsl  CcBoei
nearenbHocTH. HO mepuoauyecku MOKET HacTynaTb MOMEHT, KOTJa OpraHu3aluy
HEOOXOMMO MPUBJICUCHUE WHBECTHUIINH, ISl AaNbHEHIIEr0 pocTa U JOTMOTHUTEIbHBIX

KOHKYPEHTHBIX TPEUMYIIECTB.



Ecnu npeanpustie HyXJaeTcsi B JNAHHBIX WHBECTHUIUAX, PYKOBOJACTBO JOJKHO
chopMupoBaTh MPOTPAMMY MEPONPUSTHA TO TOBBIIICHUIO WHBECTHIIMOHHON

IIPHUBJICKATCIIbHOCTH.
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