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Acanoe b.M.
CTPYKTYPU3AIIMSI THBECTUIIMOHHOM JEATEJBHOCTH
B.M. Asanov
STRUCTURING OF INVESTMENT ACTIVITY

VIK 338. 436. 33.

Paccmampusaemest cmpykmypuzayusi  UHEeCMUyuOHHOU
oesimenbHoCmu.

Considered structuring investment-motivated activity.

[lepexox OT KadeCTBEHHBIX OIICHOK K KOJIMYECT-
BEHHOMY, HYXIAeTcsi B CIEIHWaJIbHON Iporexype
MaTeMaTHIECKOTO XapaKTepa, TOCKOJIBKY BCE 3aMauH 110
CTENEHN BO3MOXHOCTH (CTPYKTYpH3aIluH) ToIpasie-
JIEHBI HA HECKOJIKO THUIIOB: !

- HE CTPYKTYpPUPOBAHHEIC;

- C1abOCTPYKTYPHUPOBAHHBIM;

- HOpMAIILHO CTPYKTYPHUPOBaHHBIC;

- CtanapTHble

KonudectBeHHOE BIMsSHUC (DAKTOPOB, BIHUSIIOIIAX
HA MHBECTHUIIMOHHYIO IPUBJICKATEIIEHOCTD arpOIPOMBIIII-
JICHHOTO TPOW3BOJCTBa MOJKHO JIUIIG OIPENEIHTH B
CTaHIAPTHHIX ciIydasx. [103ToOMy HeCTPYKTYpHpPOBaHHBIE
3aaud CHSUICS TPUBECTH B CIa0OCTPYKTYPHPOBAaHHBIN
BHJ, TOCJIETHHUHA, COOTBETCTBEHHO, B CpEIHE CTPYK-
TYpUPOBaHHBIM W T.J. TOKa 3amada He MpHoOpeTeT
CTaHJIAPTHBIN BUJL.

Cpenu MepevrcICHHBIX BhIMIe (HaKTOPOB, BIUSIO-
IIMX HAa WHBECTUIMOHHYIO MPHUBICKATEILHOCTh MOXKHO
BCTPETUTh pa3iIuyHble (DAKTOPOM, COOTBETCTBYIOIIUE
pa3HBIM CHUTyallMsiM CTpPYKTypu3anuu. Hampumep, ToT
xe (aktop «ConuaNbHO- TONIUTUYECKAsT CTAOMIBHOCTBY
OTHOCHTCSI K HECTPYKTYPHPOBAaHHOW WM CIa0OCTPyK-
TypUpPOBaHHOH KaTeropuu. [ Toro, 4ToOHI ATy 3a1aqy
MPUBECTH B CTAaHAAPTHBIA BUA TpedyeTcs MHOTO
Iporeyp moadopa MOAXOMISIINX TapaMeTpoB, KOTOpOe
B KOHEYHOM  HWTOT€  TIIO3BOJSIIOT  OIPENEIUTh
KOJIMYECTBEHHOE BIIUSHUE.

B T0 ke Bpems cpenu (pakTOpOB MOKHO BCTPETUTH
T€, KOTOpBIC JIETKO TMOMIATCS CTaHIAPTHOMY BHIY.
Hanpumep, « TexHHYECKHiA YpOBEHBb MPOH3BOJCTBAY
U3MEpSIeTCS. KOHKPETHBIMU IIOKA3aTeNsIMH, a 3HAYUT

BIIUAHHC JaHHOTI'O anKTopa MOJXHO OIpeaAC/INTh
CTaHAAPTHBIM ITYTEM.
Baxnoe 3HAQYCHUE HMCCT KOJIUYCCTBCHHOC

OTIpe/IeICHNE BIMSHUSA KaXIoro (pakTopa Ha WHBECTH-
UOHHYIO NPUBJIEKATEIHHOCTh B OTACIBHOCTH, TaK U MX
COBOKYITHOCTH. PaccMOTpUM BIHsHHE KadecTBa YIpPaB-

JSIEMOCTH TPOW3BOJCTBEHHOM CHCTEMBI Ha WHBECTH-
IIHOHHYIO NPUBJICKATEIBHOCTh B YCIOBHSIX HX H3Mepe-
HHSI HEKOTOPBIMU ycIoBHbIMU Oanamu (Puc. 1)
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Puc 1. Bausnue kauecTBa ynpaBieHuUs
IIPOU3BOJCTBEHHOM CUCTEMBI HA HHBECTUL[HIOHHYIO
NIPUBIIEKATEILHOCTD.

B npuBeneHHOM pHCYHKE O BEPTHKAIH ITOKa3aHa
WHBECTUIIMOHHAS TIPUBIIEKATEIFHOCTh, H3MepsAeMas B
Oautax, a MO TOPH3OHTAIH KAa4eCTBO YIIPABICHUI
MIPOU3BOJCTBEHHON CHUCTEMOM , YIPABISIEMOE TaKXe B
Oammax. ['paduk TOKa3pIBaeT, 4YTO IO MeEpe pocTa
Ka4eCTBECHHBIX XapaKTCPUCTUK YIIPABICHU MTOBBIIIACTCS
YPOBECHb HHBECTUIIUOHHOMW TPUBJICKATEIIEHOCTH.

Bmecre ¢ Tem, B pealbHON JKU3HU HA WHBECTHU-
[MUOHHYIO TIPUBIICKATCIFHOCTE HU OIUH (haKTop HE
JIEWCTBYET B OJMHOYKY, a AEHCTBYIOT MHOTO (hpakTOopoB
OJTHOBpeMEHHO. [Ipu 3TOM Bce COOBITHS, CBS3aHHBIE C
WHBECTUIINOHHON TPUBIEKATEIHHOCTBIO MPOUCXOIAT B
MIPOCTPAHCTBE W BO BPEMEHH, KOTOpPHIE TAaKKE MOXKHO
paccMaTpuBaTh Kak (paKTOphI TEPPUTOPHH W BPEMEHH.
Hwxe npuBoguTcss 3aBUCHMOCTh HMHBECTHLIMOHHOU
MIPHUBJICKATEIILHOCTH O0BEKTa XO3SMUCTBA OT obOecredeH-
HOCTH HHPPACTPYKTYPHBIMH OOBEKTAMHU U BPEMEHH.

I'paduku mpHBENCHHOTO PHCYHKA CBUJICTENb-
CTBYEeT, 4UYTO MpU  OOECHEUYCHHOCTH  OOBEKTAMH
undpacTpykrypoit Ha 50% 3a HATb JIET POCT MHBECTHU-
[MUOHHOMW TMPHUBJICKATSIIFHOCTU COCTABJISICT OIWH IIAr, B
TO BpeMsl, Korja obecriedeHHOCTh 95%.

! Bup. C. KubepHeruka u ynpasieHue npoussoactsoM M., Hayka — 1965r. crp. 65.
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YposeHb MHBeCTMLI,VIOHHOﬁ npuseKaTe/IbHOCTU
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WHBecTUIIMOHHAS TIPUBJICKATEIBHOCTD - MMOHATHE
U3MEHYMBOE, y HEE TaKKE KAaK Yy MHOTUX 3KOHO-
MHYECKUX SBJICHUN ©CTh HAYaJIbHBIN MEPUOJ, MEPUOT
pocTa ¥ 3peNIOCTH, a TAKXKE 3aKaTa, MOCKOJIBKY 00BEKTa
MPUIOKCHUS WHBECTHUIIMN IMOCTOSHHO HAXOIUTHCS B
IBIDKCHUM B 3aBHCHMOCTH  OT BIHSHHS WHBECTH-
IIUOHHOM JIeSATEIbHOCTH.

[TosTOMy MOXHO TOBOPUTH O KM3HEHHOM ITHKJIE
MHBECTUITMOHHOHN MPUBIIEKATEIBHOCTH. ( prC 2)
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Puc 2. X Ku3HEHHBIH [TUKI HHBECTUIIMOHHON
MIPHUBJICKATEIILHOCTH 00BEKTA.

Puc 1.I'paduk m3MeHEHNsT HHBECTHIIOHHOMN
MIPUBJICKATETIEHOCTH B 3aBHCHMOCTH OT HH(PPACTPYKTYPHOTO
obecriedeHus 1 BpeMEHH.

PucyHok moxasblBaeT TPAAMIIMOHHBIA >KMU3HEHHBIN
LUK, KOTOPBIH BKIIFOYAET POXKICHHUE, POCT, 3PEIOCTh,
CHaja W CHATHE C apeHbl WM PHIHKA WHBECTHUIIMOHHON
MIPUBJIEKATEIHLHOCTH KaKOTO-TO 0OBEKTa, B TOM YHCIIE B
ctepe arponpoMBIIIIICHHOTO TPON3BOJICTBE.

Cunraercs, 4To pa3 00bEKT (QYHKIMOHHUPYET TO, Y
HEr0 HMMEETCSI Ha MHHHMAIBHOM YpPOBHE CIpPOC HE
WHBECTHIIUM, a 3HAYAT HAa MHHHMAIBHOM YypPOBHE
UMEETCs U UWHBCCTHIUOHHAS IPUBICKATEIBHOCTE.
IMosromy B prucyHke He 00o3Ha4YeHO B ['.O mosBicHMe
WHBECTHIIMOHHOW TpUBJICKATeIbHOCTH. UTO Kacaercs
MIEPUOIOB POCTAa W 3PEIOCTH TO, JUIL AOCTIKCHHS IO
TaKAX COCTOSIHUM OOBEKT JOJDKEH HPHIIOKHT YCHIIHSL.
Benps nHBeCTHIIMOHHAS MTPUBIEKATEIHHOCTh aBTOMATH-
yeckd He oOecmeuuBaeTcsa. JIJIs Hee IOOJDKHBI OBITh
CO3/1aHBI CTIPOC W TOTOBHOCTH BBITTOJHSATH BCE yCIOBHUS
WHBECTHPOBAHMUS.

VHBECTUIIMOHHBIN TPOIIECC TOCTUTHET CBOETO MHKA
B 3pEIIOM TEpPUOJIe, KOTJa Ha PHIHKE WHBECTOP TOTOB
BJIOXHThH CPEJICTBA B WHBECTUIIMOHHYIO JCATCIBHOCTb.
OHAaKO C pEIICHWEM BOIPOCAa HWHBECTHIMN WHBEC-
TUIMOHHAsI TPUBJICKATEIIFHOCTh Cpa3y HE 3aTyXaerT,
MTOCKOJIBKY IPUAETCS UCTIONB30BaTh HHBECTHIAN. DTOT
MepUoNl TaKXKe CUHUTAeTCS B OIpPEICIICHHONH Mepe
MIPUBJIEKATEIHHBIM, TaK B ATOT MEPHOA UAET KOHKYpPC-
HBIM BBIOOp MCTOJMHUTENEH MPOEKTa, aKTUBHBIN MOUCK
s pexTHBHBIA TyTeH BBITOJIHEHUsST paboT T.1. MHBec-
TUIMOHHAS TIPHUBIIEKATEIFHOCTh MIACT Ha CIaj, Kornaa
HCYE3HET TMOTPeOHOCT, B HMHBeCTHHHUAX. Ho oOHa
COBCEM HE 3aTYXHET, NMOKa (PYHKIHMOHUPYET OOBEKT
BMECTE C TEM, CIEAYeT OTMETUTh, YTO Y 00BEKTa MO
BIMSIHACM HWHBECTUIIMOHHON JEATCIBHOCTH MOXET
00pa30BaThCs HOBOE COCTOSHHE, KOTOPOE BCBOECTO
ouepens TOXKE HYyXOaeTcs B HMHBeCcTHOHAX. Ho 3to
OyzmeT yxe Opyroil mepuonx M JUISI HOBOTO COCTOSHUS
WHBECTUIIHOHHON IPUBIIEKATEIEHOCTH.
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