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VJIK 334.02
ONPEJEJEHUE Y®PEKTUBHOCTHU YIIPABJIEHUSI
WHBECTUIIMOHHOM KOMIIAHUEN

Jlemuenko TaTtbsiHa AHATOJILEBHA

K. 3. H., IOLICHT

YMaHCKHI rOCy1apCTBEHHBIN I1€1arOTUYECKUNA YHUBEPCUTET
nMmenu [laBna Terannb

r. YMaHb, YKpauHa

AHHOTAUMSA: TPAKTUYECKUM XApaKTEep H3MEHEHUHM M JIUCKYCCHOHHBIN
XapakTep HayuyHbIX MOJXOAOB K PEUICHHIO BOIpPOca 3(PPEKTUBHOCTU AEATEILHOCTU
MHBECTUIIMOHHBIX KOMIIAHUN OOYCJIOBIMBAIOT BBISABICHUS BO3MOXKHOCTEW I €€
noBbIICHNS. VccienoBaHue HAIpaBJIEHO HA PELICHHE, MPEXKAE BCEro, NMpoOiIeMbl
oOecrieyeHUss  yOPaBIEHYECKOrO0  IEpPCOHala  HMHBECTULMOHHBIX  KOMITAaHUH
HEOOX0oAMMOW W MOApOOHOW uWH(OpManuend s MOPUHIATHS — ONEpPaTUBHBIX
YIPABJICHYECKUX PEIICHUM C LEJIb0 MHUHUMHU3ALMKM WU MPEAOTBPALICHUS PHUCKOB
BJIOJKEHHUSI KalluTala B TAKUE KOMITAHUU.

KuroueBble cioBa: yOopaBieHHE, AKTUBbl KOMIIAHWW, WHBECTUIIMOHHBIE

KOMITaHUHW, MTHBCCTUIIUOHHBIC IIPOCKTHI, Q)HHaHCOBBIe PCCYPCHI.

[IpobGyieMbl ympaBieHUsS AKTUBAMU WHBECTUIMOHHBIX KOMIIAHUM HMMEIOT
MHOTOTPAaHHBIN XapakTep, YTO OOYCJIOBIMBAET HEOOXOJIUMOCTh €€ KOMIUJIEKCHOTO
peumieHus. OdQexkThBHAS CUCTEMa YOpaBJIEHUS AaKTUBAMU HWHBECTUIIMOHHBIX
KOMITAHWA JIOJDKHA 0a3upoBaThCsl Ha Pa3BUTHU  PECYPCHBIX BO3MOXKHOCTEH
WHBECTUIIMOHHBIX KOMIIAHWUW, YY€T€ PUCKOB BO3MOXHBIX YIrpo3 U (DakTopoB
HEONPEACICHHOCTH B  XO3SMCTBEHHOM JEATENIBHOCTH, ONTUMHU3AIMU OU3HEC-
MpoueccoB. MexayHapOoJHbIE CTAaHAAPTHl JAIOT YETKOE MOHMUMAHUE TOrO, Ha 4YTO
WHBECTUIIMOHHBIM KOMIAaHUs HEOO0XOIUMO O0Opaliarh BHUMAaHUE B YyHOpaBICHUU
aKTUBaMH, B TOM WYHCIIE HaJMYUsl YETKO OIPEJIECIICHHOW CHUCTEMbl YNpPaBICHUS

aKTUBaMH, KOHTPOJS W u3MepeHus S(PPEKTUBHOCTU HCMIOIL30BAHMS AKTHBOB U

416



CUCTEMBI yIpaBjieHHUs aktuBamH [1, c. 168 ].

Monutopunr 3()QGEKTUBHOCTH yMNPABJICHUS AaKTUBAMU WHBECTHIIMOHHBIX
KOMITAaHUH, XOTS U CJIIOKHBIHN, SBJISETCS OTHOCUTEIHHO XOPOIIIO MOHATHOM cdepoii. B
TO € BpEMs, OCOOEHHOCTH YYETHOW MOJUTUKH U HAIMYUE CUCTEMHBIX IPOOJIEM B
HSKOHOMHUKE PpPAa3BUBAIONIMXCS CTpaH, (OPMHUPYIOT HOBBIA Kpyr mpooiieM s
KOMITaHUM, (PYHKIIMOHUPYIOIIMX B 3TUX CTPaHAX.

[IpobGnemaTtuka  MpeojoJieHUS  HETaTUBHBIX  (DAaKTOPOB  CACPKUBAHUS
3¢ (PEKTUBHOCTU B YIPaBICHUU AKTUBAMHU WHBECTUIIMOHHBIX KOMITAHWM B YKpauHe
3aKJII0YAETCS B OTCYTCTBUU IMPABUIIBHOIO YIPABIECHYECKOTO HANPABJICHUS JTaHHBIM
MIPOLIECCOM U OTPAXKAETCS B TPEX ACMEKTaX:

1) cnoxHasi SKOHOMHYECKas CUTyallds B CTPaHE U HEPA3BUTOCTh (POHIOBBIX
PBIHKOB OOYCJIOBJIMBAET NE€(PUIMUT JIMKBUAHBIX WHBECTULIMOHHBIX AaKTUBOB, U U3
KOTOPO BBITEKAIOT JBA APYTUX acCIEKTax;

2) BbICOKasi pUCKOBAHHOCTh WHBECTHUIINIA;

3) HU3Kas TMKBUIHOCTh AKTUBOB CYOBEKTOB X0O35IICTBOBAHUS.

Ecnin 3amaya He#Tpanuzanuu (akTOpoB IMEpPBOM TIpyIIbl HoOcAT Ooiiee
CJIO’KHBIA CUCTEMHBIN XapakTep, TO MUHUMU3AIUs (HaKTOPOB ABYX IPYTUX TPymmd —
ATO BIOJIHE MOCHWJIbHBIE AJISI BBHIIIOJIHEHUS 3a/ladyl COBEPILICHCTBOBAHMS YIIPABICHUS
aKTHUBaMHU MHBECTUIIMOHHBIX KOMIaHuu [2, c. 77].

O0o0uiass MHEHUS YYEHBIX M TMPAKTHKOB MO TmpobiemMaMm, KOTOpbIe
NPENATCTBYIOT YIPABICHUIO AKTUBAMH WHBECTUIMOHHBIX KOMIIAHUM, CUYWUTAEM
L[EJIECO00PA3HBIM OOBEAUHUTH UX B TP TPYIIIIHIL.

[lepBas rpymnma paccMaTpuBaeT YIpaBICHUE AKTHUBAMU WHBECTHIIMOHHBIX
KOMIIAHMM C TO3WLMU OPraHU3alMOHHO-3KOHOMUYECKOM CHUCTEMBI YIPABIICHHUS,
0OyCJIOBJIMBA€T MOMCK NYyTEW BBISBICHHBIX HSKOHOMHYECKHMX MpOOJIEM B 3TOM
KOHTEKCTE.

Bropas rpynma ynop Aenaer Ha BBISIBICHMM HAa OCHOBE 3KOHOMHUYECKOIO
aHanu3a Tex (aKTOpoOB, OKA3bIBAIOUIMX BIMSHUE Ha 3(PQHEKTUBHOCTH YIpaBICHUS
aKTMBaMH KOMIIaHMI, Ha OCHOBE Yero pa3paldaThIBalOTCS COOTBETCTBYIOLIUE

WHCTPYMEHTHI YIIPABJICHUS.
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Tperbst Tpynma KOHIEHTPUPYET BHHMAaHHUE HA  WHCTUTYIHMOHAIBHO-
OpTaHU3AIMOHHBIX aCTEKTaX YIPABJICHHS aKTHBAMH, HAIIMOHATHHBIX OCOOCHHOCTSX
WHBECTULIMOHHBIX PBIHKOB K COOTBETCTBYIOUIETO OMNBITA HMX TOCYJAPCTBEHHOTO
PETYIUPOBAHMUSI.

Opnako, HECMOTpPST HAa MHOTOYMCIICEHHBIE MCCIEOBAHUS COBPEMEHHBIX
YUEHBIX-3KOHOMHUCTOB 10 JTAHHOM MpobiieMaTuke, TpedyeTcs JanbHeileee HayqYHoe
ucciaenoBanre  (OPMHPOBAHUS HWHCTUTYIHMOHATBLHO-OPTAHU3AIMOHHON  CHUCTEMBI
yIpPaBJICHUs] aKTUBAMU WHBECTUIIMOHHBIX KOMIAHHWM, OCYIIECTBICHUE 3KOHOMHUKO-
MaTeMaTH4ecKoro aHaaum3a d((PEKTUBHOCTH WCIOJIB30BAHUS AaKTHBOB TaKUX
KOMITaHUH.

CuuTtaeM 11e5€cOo00pa3HbIM TIPU ATOM B35ITh 332 OCHOBY IPHUHIMUIIBI YYeTa,
KOTOpBIE SIBJISIFOTCS €IWHCTBECHHBIMA CIWHBIMU [IJI1 BCEX BHJOB JCSITCIBHOCTH:
OCMOTPUTEIBHOCTD; TMOJTHOE OCBEUIEHUE; ABTOHOMHOCTDB, IOCJIEI0BATEIHLHOCTH;
HEMPEPHIBHOCTh;  HAYMCJIEHHME U  COOTBETCTBUE  JOXOJAOB U  PaCXOJIOB;
MpEeBAIMPOBAHUE  CYIIHOCTH HaA  ¢dopmoil; ucropudeckas (daxkTudyeckas)
ce0ECTOUMOCTD; €JIMHBIN JECHEKHBIA H3MEPUTENb, MEPUOJUYHOCTh. BOJBIIMHCTBO
YKa3aHHBIX  TPUHIMIIOB  HEMOCPEJICTBEHHO KAaCalOTCSd W  WHBECTHUIIMOHHO-
MHHOBAIIMOHHOM cdepsl [3, ¢. 14].

[Ipy  »sTOoM  HOpMaTHBHO-TIpaBOBas  0a3a  JOMKHa  00O€CIeurBaTh
TrOCYJAapCTBEHHYIO MOICPKKY CHCTEMbI BEHUYPHOTO MHBECTUPOBAHUS, B TOM YHCIIE
MyTeéM BHECEHUS COOTBETCTBYIOIIMX W3MEHEHWH W JOMOJHEHUH B HAJIOTOBOE,
TaMO>K€HHOE U OAHKOBCKOE 3aKOHOJIaTeJIbCTBA, CO3AaHUs HaJIe)KAIUX MEXaHU3MOB
JUTSI Pa3BUTHS BTOPUYIHOTO (POHIOBOTO PHIHKA, B YaCTHOCTH OHMPIKEBOH TOPTOBIU
IIEHHBIMU OyMaraMy BEHUYPHBIX MPEANPUSITHI, CHCTEMBI JJIEKTPOHHBIX TOPTOB.

['ocymapcTBO M MECTHBIE OpraHbl MOTYT MPEIOCTABIATH MPEATPUITHSIM,
paboTtaommM B Takux cdepax, TOTOJHUTENbHBIE JbroThl. OCHOBHOHM 3amadeit
BEHUYpHOTO OW3HECa [IOJDKHBI CTaTh YCTAHOBIIGHWE CBSA3EH MEXIy Hay4dHO-
UCCJICIOBATCILCKMMH WHCTUTYTaMH, yYYCOHBIMH 3aBEACHUSAMU W TIPCINPHUATHIMU,

CTUMYJINPOBAHWA HAYYHBIX I/ICCJ'IGI[OBaHI/Iﬁ " IIPHUKIAJHBIX pa3pa60T0K.
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