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BBEJAEHHUE

Llenvto yuednon Oucyunaunwvl SBISETCS YIIyOJIIEHHE TEOPETUYECKUX
3HaHUU B cepe YIpaBICHUS WHBECTUIIMOHHON AEATEIHbHOCTHIO MPEANPUSATUS U
¢dbopMupoOBaHrE TPAKTHUECKUX HABBIKOB MHBECTUIIMOHHOTO aHAIM3A.

B cooTBeTcTBUM € MOCTABIEHHOM LIENBIO JUCLHMIUIMHA PELIACT ciedyloujue
3a0auu:

— (opmupoBaHUE ONPEIEICHHOIO THUMA HKOHOMUYECKOTO MBIIUICHUS
CTYJICHTOB;

— 0030p pa3IMYHBIX TOYEK 3pEHHs Ha YIpaBJIC€HUE HWHBECTULMOHHOU
NeATEIbHOCTBIO IPEIPUATHS;

— pa3BUTHE MOHUMAaHUS CYHUIHOCTHU U OCOOEHHOCTEH HWHBECTUIMOHHBIX
aKTHUBOB NPEAIPHITHS;

— HW3y4YEHHE METOJUK aHaiu3a (PAKTOPOB M MOJAXO0JI0B K BHIOOPY UCTOUHUKOB
(uHaAHCUPOBAaHUS UHBECTULIMOHHON AESITEIbHOCTU MPEANIPUITHS;

— W3y4YEHHE METOJUK aHAJI13a NHBECTULIMOHHBIX PUCKOB;

— H3Y4YCHHUC IIPUCMOB U METOJOB HHBECTUIIMOHHOI'O aHAJIN34.



PA3JIEJ 1
OCHOBBI YIIPABJIEHUSI UHBECTULIMOHHOM
JNESTEJHOCTBIO MPEANPUATHUS

Tema 1. DxoHoMHUYecKasI CYIIHOCTb HHBeCTI/I]_lHﬁ H l/IHBeCTHHHOHHOﬁ

HCATECJIBHOCTH

He]lb JAeKYUU. O3HAKOMUMbCA C OCHOBHbIMU NOHAMUAMU Z/IHGQCWZMI/!MOHHOIZ

0essmenbHOCIU NPeOnPUSIUSL.

1. XapaxkTepucThka WHBECTULIIMA W HWHBECTUIIMOHHON JIESTEIbHOCTU
PEATPUSATHUS.

2. Knaccuduxanus ”HBECTULIMNA MPEATPUSTHSL.

3. Kraccuduxkaiys vHBECTOPOB MO OCHOBHBIM MPU3HAKAM.

4. PoJyib UHBECTUIIMI B Pa3BUTUN SKOHOMHYECKUX ITPOIIECCOB.

1. XapakrepucTuKka HMHBECTHIMI W HMHBECTUIMOHHOW /JeATEJIbHOCTH

NpeanpUsTHS

NuBecTunum - 3TO BJIOXKEHUE KalWTajla BO BceX ero ¢opmax, KOTOPbIU
BKJIAJIBIBAETC B OOBEKTHl MPOU3BOJACTBEHHOTO ¢  HEMPOU3BOJCTBEHHOTO
HA3HAUYCHUS C IMENbI0 OOCECIEYEeHHUS €ro yBEJIMYEHUS B OyaylieMm, a Takke
JIOCTUKEHUSI BHEIKOHOMUYECKUX A(PPEKTOB COUMAIBHOTO U IKOJOTHUYECKOTO
xapakrepa.

NuBecTumu — 5T0 Bee BUAbI MMYIIECTBEHHBIX M HHTEJIEKTYaIbHBIX
LHEHHOCTel, BKJAaJAblBaeMble B 00beKTHbI NMPeINPHHUMATENbCKON W JPYrux
BU/IOB IeSITEJIbHOCTH, B pe3yJibTaTe KOTOPOi o0pa3yercsi mpuObLIbL (10X0M)
WIH JOCTUTACTCH COUMATBHBINA 3P eKT.

NuBecTHIIMOHHAS /1€ATEJIbHOCTH MPEACTABISIET COO0H  COBOKYITHOCTH

NPaKTUYECKUX JIEUCTBUM €€ CyOBEKTOB (MHBECTOPOB M YYACTHHKOB) IO



peanuzauuu uHBeCTHIMH. [Ipy 3TOM cyObekTamu mocieqHeid MOryT OBITh
rpaXIaHe M IOPUIMYECKHE JIMIA TOCYyAapCTBA M HMHOCTPAHHBIX TOCYyAApCTB, a
TaKXe TOCyJapCTBa B JIULIEC MPABUTEIBCTB.

K 00bekTaM MHBECTUIIMOHHON ~ JEATENIBHOCTA  OTHOCSTCA  CIECIYIOIIUE
LIEHHOCTH:

- JICHeXKHBIE CPEJICTBA, IIeJeBble OAHKOBCKME BKJIAJbI, Iad, aKIUU U
Jpyrue 1eHHble Oymary;

- JBWKHMOE U HEABWKMMOE HMMYIIECTBO; UHTEIUICKTYaJIbHbIE IIPaBa,
CBS3aHHBIE C AaBTOPCKMM  IPaBOM, OMNbITAMH W  JAPYTMMH  BHAAMU
WHTEJUIEKTYaJIbHBIX [IEHHOCTEH;

- COBOKYIIHOCTb TEXHUYECKUX, TEXHOJOIMYECKUX, KOMMEPYECKUX U
JIPYrUX 3HaHUW, O(DOPMIICHHBIX B BUJE TEXHHUYECKOW JTOKYMEHTAllUH, HABBIKOB U
IPOU3BOJCTBEHHOI'O OIbITa, HEOOXOJUMOTrO Ul OpraHU3alMi TOTO WM HWHOTO
BHJIA IIPOU3BOJICTBA, HO HE3AIIATEHTOBAHHOI'O;

- TpaBa  TMOJB30BaHUSA  3€MJIEH, BOJOW, pPECypcamu, 3JaHUAMH,
COOpPYKEHUSIMU, 000PYAOBAHUEM, @ TAKXKE APYTHe UMYILECTBEHHBIE IIPABA;

- JIpyrd€ UEHHOCTH, ABJSIIOUIMECS  OOBEKTaMM  WHBECTHIIMOHHOMN
NEATEIBHOCTH.

CyOBbeKTbl UHBECTUIIMOHHOM 1€ATEIbHOCTH - UHBECTOPHI U y4acTHUKU. Mu
MOTYT OBITh TpaXJaHE€ W IOPUAMYECKHE JHMIA TOCylapCcTBa M HMHOCTPAHHBIX
roCyJapCTB, a TAKXKE TOCYAapCTBA B JIULIE IPABUTEILCTB.

HNuBecTOop -3TO CyOBEKT MHBECTULMOHHOW JE€ATEIbHOCTH, HPUHUMAET
pelmieHusT O  BIOXKEHMM  COOCTBEHHBIX, 3a€MHBIX M  MPUBJICYEHHBIX
MHBECTUIIMOHHBIX PECYPCOB B O0BEKTHI HHBECTUPOBAHHU.

WNuBecToppl MOTYT OBITh KPEIWTOPAMH, BKJIAJIUYUKAMH, MOKYyNATEIsIMU H
MOTYT BBINOJHATH (PYHKIMH JHOOOr0 APYroro y4YacTHHKa WHBECTULIMOHHOMN
NEATEeTLHOCTH, TO €CTh BKJIAJbIBAaTh KamHWTall, NMpuUoOpeTaTh IIEHHbIE Oymaru,
BBINIOJIHATh (DYHKIIMU TOBAPOIPOU3BOIUTENEH, MPOEKTUPOBIIMKOB, MOAPSTIUKOB,

3aKa34YMKOB 1 BaCT'pOfIIHHKOB.



2. Knaccuduxanus mHBeCTHIMIA NPeINPUATHSA

Hust  3ddexkTuBHOrO  ymnpaBiieHUs WHBECTHIIMOHHOM  JI€ATE€IbHOCTHIO
He0oOXoaMMa KiacCU(pUKAIS HHBECTHUITUH.

PaccmoTpum monmpoOHee OTAENbHbIE BUIALI WHBECTHIIUN TPEINPHUSATHS B
COOTBETCTBUM C  NPHUBEACHHOM WX  KJIacCUPUKAUUU 1O  OCHOBHBIM
npu3Hakam. Hanbomee 3HAYUMBIMU B Kinaccuukanuu WHBECTUIUN
MPEICTABIIAIOTCS IECTh MPU3HAKOB:

1. Ilo oO0bexkTamM BJIOKEHHS KANNWTAJA PA3JCIsAOT pealbHblE U
(bUHAHCOBBIC UHBECTUIIUHU TIPEATPUSATHUS.

2. Ilo xapakrepy y4acTusi B HHBECTHIIMOHHOM IIPoOIeCCEe BBIICIAIOT
MpsIMbIE Y KOCBEHHbBIE HHBECTHUIIUH.

3. Io BOCIIPOM3BOJACTBEHHbIN HANPABJICHHOCTH BbIJICTISIIOT
BAJIOBBIE, PEHOBALIMOHHBIE U YUCTHIE NUHBECTUIUU.

4. 1Ilo nmepuoay oCylIeCTBJIEHHMS BBIACISAIOT  KPAaTKOCPOYHBIE U
JIOJITOCPOYHBIE MHBECTULIUH TPEIITPUATHS.

5. ITo dpopmam COOCTBEHHOCTH Ha WHBECTUIMOHHbIE

pecypchbl TOCYJapCTBEHHBIX U HETOCYIaPCTBEHHBIX.

3.  Kuaccudukanusi HHBECTOPOB 10 OCHOBHBIM NMPHU3HAKAM.

HNHuBecTOpbI CYOBEKTHl  MHBECTULMOHHOM  JESTENIBHOCTH  MPUHUMAIOT
peleHus: O BIOKEHUU COOCTBEHHBIX, 3a€MHBIX U MPUBJICUYCHHBIX UMYIIIECTBEHHBIX
Y MHTEJUIEKTYaJIbHBIX [EHHOCTEH B OOBEKTHl HHBECTHUPOBaHUs. MIHBECTOPHI MOTYT
OBITh KpeIUTOpaMH, BKIAAUYMKaMH, TIOKYNATEISIMA U MOTYT BBITIOJNHATH (YHKITHH
J1000r0 IPYroro y4yacTHUKA MHBECTHUIIMOHHOW JEATENIbHOCTH, TO €CTh BKJIAJbIBATh
KaIuTal, npuoodpeTaTh LIEHHBIE Oymaru, BBIIIOJIHATH byHKIIUH
TOBapONPOU3BOAUTENCH, MPOCKTHPOBIIUKOB, TMOJAPSAYUKOB, 3aKa34MKOB U

3aCTPOMIIMKOB.



1. ITo HAINPABJICHHOCTH OCHOBHOM X031 CTBEHHOM
AeATeJbHOCTH PA3IEIAIOT HHANBUAYAJIBHBIX U HHCTUTYLIHOHAJIBHBIX HHBECTOPOB.

2. IIo weasiMm HHBECTHPOBAHMA BBIICIIIOT  CTPATErMYECKUX U
nopT¢eTbHBIX HHBECTOPOB.

3. Ilo opueHTAaUUM HA HHBECTHUMOHHBIA 3(P(PEeKT HUHBECTOPOB
IOJIPA3JIEISIOT Ha CJEAYIOLIME BHJIbI: HHBECTOP, OPUEHTUPOBAHHBIN HAa TEKYIINN
WHBECTULIMOHHBIA JOXOJ; NHBECTOP, OPUEHTUPOBAHHBIA HA MPUPOCT KamuTana B
JOJICOCPOYHOM  Itepuoe; MIHBecTOp, OpPUEHTUPOBAHHBIA Ha BHE3KOHOMHYECKOE
WHBECTUITMOHHBIN (D PEKT.

4. Tlo OTHONMIEHMI K HHBECTHIHOHHBIM PHCKAM WHBECTOPOB
MOAPA3AETAIOT CIEAYIOLUM o0pa3oM: UHBECTOP, HE PacIIOIOXKEH K
PHUCKY; HHBECTODP, HEUTPAIBHBIN K PUCKY; HHBECTOP, PACIIOJIIOKEHHBIN K PUCKY.

S. IIo 0co0eHHOCTAM HMHBECTMLHMOHHOIO IOBEAEHMS, ONPEIEISIEMOrO
BbIOOPOM HMHBECTHLIMH MO HIKaJ€ YPOBHS MX JIOXOAHOCTH U PUCKA, BBIAEISAIOT
CIIENYIOIUE TPYIMIbl MHBECTOPOB: KOHCEPBAMUEHBIU, YMEPEHHbIU, AcPEeCCUEHBIU
UHBECmOop.

6. Ilo npuHANJIEKHOCTH K PE3UIAEHTAM BBIACISIOT OMeYecmeeHHblX U

UHOCMPAHHbLIX UHBECIMOPOS.

4. Pojib MHBECTULMH B Pa3BUTHH IKOHOMHUYECKHX NMPOLECCOB

NuBecTniinM WUrparOT KIOYEBYHO pPOJIb B PA3BUTUH SKOHOMHUYECKHX
npoueccoB. MHBeCTUIIMK 1111 OPEANPUATHS - 3TO, MPEKIEC BCEro, OCHOBHOMU
WUCTOYHUK TIONY4YEHUs MPUOBUIA, KOTOpas SBISIETCS OCHOBOM pean3aliuu
CTPATETUYECKUX ILENed SKOHOMHUYECKOTO pa3BuUTHUS mnpeanpusitusi. UaBectumn
00ecCIeunBalOT MPOCTOE W PACHIMPEHHOE BOCIPOM3BOACTBO OCHOBHBIX (DOHIOB
npeanpustud. MHBeCTHIMM TO3BOJSIOT pelarh 3aJadyd  COLUUAIBHOTO U
HKOJIOTMYECKOTO XapakTepa.

I/IHBGCTI/IHI/II/I IJIA IPCAIIPUATHA 3TO!:



1. ['naBHbBIN MCTOYHHUK dbopmupoBaHus IPOX3BOJICTBEHHOT'O
NOTEHIMANA.
2. OCHOBHOM  MEXaHHM3M  pealu3alli  CTPATErMYecKuX  Ieled

9KOHOMMHYCCKOTI'O pa3BUTHAL.

3. ['aBHBIN MEXaHU3M ONTUMU3ALMHI CTPYKTYpPbI aKTHBOB.

4. OcHoBHOM  (akTop (HOPMHPOBAHMS JIOJITOCPOUYHOM  CTPYKTYpBI
KalnuTaa.

S. Baxneiiee ycimoBue oOecrneueHusi pocTa PhIHOYHONM CTOMMOCTHU
IPEANPUATHS.

6. OCHOBHOII MexaHu3M oOOecIlieyeHusi MPOCTOr0 W PACIIMPEHHOIO

BOCIIPOM3BOJICTBA OCHOBHBIX CPEJICTB U HEMATEPUAIIBHBIX aKTUBOB.

7. [J1aBHBIN MHCTPYMEHT pEaIu3alii WHHOBAIIMOHHOW TOJINTHKHU
(BHepeHHEe pe3ysIbTaTOB TEXHOJIOTHYECKOTO MPOrpecca).

8. OauH U3 NEHCTBEHHBIX MEXAaHU3MOB PEIICHMS 33a4 COLUAIBHOTO
pa3BUTHSA IIEPCOHANIA.

MO’KHO BBIAEIUTH CIACAYIOLIUE MONOKHUTENbHbBIE A3P(EKThI OT MPUBJICUCHUS
WHBECTULINN - DKOHOMHUYECKHUE, COLIUAIIBHBIE, DKOJIOTUYECKHE.

K sxonomuueckum sghghexmam ocyiiecTBI€HUs] HHBECTUIUN OTHOCSATCS:

- CozeiicTBHE MOJIEpHU3ALINY;

- YBenuuenue o0beMOB ITPOU3BOICTBA;

- [ToBbIlIEHUE YPOBHS PHIHOYHOM KOHKYPEHIUU;

- [TonoxxutenbHOE BIMSIHUE Ha IUIATEKHBIN OallaHC;

- PazBuTre nHBECTULIMOHHON UH(PACTPYKTYPBHI.

IOxonoeuueckuil aghghexm HabmO1aETCSA npu WHBECTUPOBAHUH
pecypcocOeperaroimx TEeXHOJOTUMA, MPOU3BOACTB MO BTOPUYHOM mepepadboTKe
OTXOJI0B IPOU3BOJICTBA, OUYUCTKE BOABI U aTMOC(HEPHOTO BO3TyXa. DKOJOTHIECKOEe
WHBECTUPOBAHUs HANPABICHO HAa YJIY4YIIEHHWE OHKOJOTMYECKOM CHUTyalluu U
HEJONYIICHUS JaTbHENIIEr0 3arpsiI3HEHUS OKPYKAIOIIEH Cpe/ibl.

Bmecte ¢ 5KOHOMHUYECKMMH U 3KOJOTHYECKUMH 3(DPeKTaMu OT BIIOKEHHUS

WHBECTUIIMNA, HaOI0IaeTCs aghghexkm coyuanbhsiii, KOTOPHIM  MPOSBISIETCS B
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CHMXXCHHUU COIII/IaHBHOfI HAIpsOKCHHOCTH MW YI'pO3bl COLMAJIBHBIX KOH(I)J'II/IKTOB

qepes:

CO31aHUC OOITOJIHHUTCIIbHBIX pa60qu MCCT U COKpAIlICHUC 6e3pa60TI/IHI>I;

POCT YPOBHS 1I0XOJI0OB HACEJIEHUS, €r0 MOKYMATEIbHON CIOCOOHOCTH;

IMOBBIIICHUC YPOBHS )KU3HU HACCIICHUA,

COXpPAaHCHHUC KaAPOBOI'0 IIOTCHIHUAJIA,

YBCIIMYCHUC COLOHAJIBHBIX BBIILJIAT KaK CICACTBHC POCTa JOXOOOB

OIOKETOB BCEX YPOBHEM.

Tema 2. anaBJleHne I/IHBeCTHIIl/IOHHOﬁ ACATCIBHOCTBIO IPOMBIIINJICHHOI'O

npeanpusaTHs

He]lb JeKyuu. paccmompems Cymb, Cucmemy U opcanu3adyuoOrHHble ACneKmbl

ynpaesjleHus uH@ecmuMMOHHOIZ 0esimenbHOCMbIO NPOMOBLUIEHHO20 npednpuﬂmuﬂ.

1. CymHocTb YIPaBJICHUS WHBECTUIIMOHHOMN JEeSTETHHOCTHIO
TIPEATPUSTHSI.

2. Cucrema ynpaBieHHS HHBECTUIITMOHHOW NEATEITbHOCTBIO MIPEATPUSTHS.

3. Opranmzainus  ymnpaBlieHHWs  WHBECTULMOHHOW  JIEATEIbHOCTHIO
TIPEATPUSITHSI.

4. UNudopmanimoHHoe  OOECHeYeHHE  YIpaBICHUS  MHBECTUIIMOHHOM

ACATCIIbHOCTBIO ITPCAIIPUATHA.

5. CymHOCTH  ynpaB/ieHMSl  MHBECTHIHOHHOH  JIeSITEeJIbHOCTBHIO

NpeanpusiTus

YnpaBieHre MHBECTHLIMOHHOW AEATEIBHOCTHI0 B COBPEMEHHBIX YCIOBHSIX
SBJISIETCS BaKHEHUITUM DJIEMEHTOM OOIIeH CHUCTeMBbl yIpaBiieHUs. BeIIenstoT
HECKOJIBKO YPOBHEW  yIpaBJICHUS VHBECTUIIMOHHOW  JIESITEIIbHOCTBIO:

roCy1apCTBEHHOE PETYyJIMPOBAHNE UHBECTUIIMOHHOM JIESITEIbHOCTH, PETUOHAIIBHOE
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yIOpaBJICHHE HWHBECTUIUOHHOW JEATEIbHOCTBIO, YMPABICHUS HWHBECTUIIMOHHOU
JIESITEIbHOCTBIO Ha MPEATIPUSTHH.

YnpaB/jieHue HWHBECTUIMOHHON [1€ATEJbHOCTHIO NPEANPUSITUS - 3TO
KOMIUIEKC METOZIOB pa3pabOTKU M pealiu3allid YIPaBICHYECKUX PEIICHUH,
CBSI3aHHBIX C OCYIIIECTBICHUEM UHBECTULIMOHHON ACSITEILHOCTH MPEAPHUSITHSL.

[]envro ynipaBiaeHUsI  MHBECTHIIMOHHOW  JIEATEIBHOCTBIO  MPEAIPUITHUS
sapisgercst  obecrieueHne  d(PGEKTHBHOCTH  WHBECTUIIMOHHOW  JCSATEIHHOCTH
MPEANPUATHS B KPATKOCPOYHOM U JIOJITOCPOUHOM MIEPHO/IE.

3adauamu ynipaBieHUsT WMHBECTULIMOHHOM JESTENBHOCTbIO MPEAIPUATUS
SIBIISTFOTCAL:

- ONTHMU3ALUS UHBECTULIMOHHBIX MOTPEOHOCTEW U MHBECTULIMOHHBIX
BO3MOKHOCTEHN NPEATNPUITHS

- MaKCUMHU3allMsl WHBECTULMOHHON MNpUOBUIM  MPEennpHsITHs B
TEKYILEM [IEPUOJIE U B IEPCIEKTUBE

- MUHUMU3AIUS UHBECTHUIIMOHHOTO PHCKA MPEANPHUSATHS B TEKYIIEM
NEPUOJE U B IEPCIIEKTUBE

- ONITUMHU3ANNS JTUKBUTHOCTA UHBECTHUIINH MTPEATIPUATHS

- o0ecrieyeHrne yCTOMYMBOrOo (PMHAHCOBOTO MOJIOKEHUS MPEANPUATHS
B IIPOLIECCE OCYILECTBICHHSI NHBECTULIMOHHOM E€ATEIbHOCTH

- NOWCK W peanu3alysi  HampaBJICHWA  COBEPIICHCTBOBAHUS
MHBECTUIIMOHHBIX IPOLECCOB HA MPEAIPUITHH.

O dexTrBHOE ynpaBJicHUE MHBECTUIIMOHHOM JeSITENIbHOCTbHIO

oOecrieynBaeTcs peaju3anuedl  psja MPUHIUMIOB, OCHOBHBIMU M3  KOTOPBIX

SBJIIFOTCSI:
1. HNHTEerpupOoBaHHOCTH ¢ OOIIEH CUCTEMOMN yIIpaBICHUS IPEATPUITHEM.
2. Komrmnekcuplii xapakTep popMupoBaHus YIpaBICHYSCKUX PEIICHUN.
3. BbICOKMI AMHAMU3M yIIPAaBJICHUS.
4. BapuatuBHOCTB MOAX0I0B K pa3zpaboTke OTZEJIBHBIX

YIIPaBJIEHYECKUX PELICHUM.
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S. OpHEeHTHPOBAHHOCTh Ha CTpaTEeTUYEeCKue eu
Pa3BUTHUS MPEINPUATHS.
Y4eT JaHHBIX NPUHIUIIOB TO3BOJUT MOCTPOUTH IPGHEKTUBHYIO CHCTEMY

YHpPaBJIICHUA HHBGCTHHHOHHOﬁ ACATCIIbBHOCTBIO Ha IPCAIIPUATHH.

6. Cucrema ynpaBJieHUs WHBECTHIIHOHHOM IeATEJHLHOCTLIO
npeanpusiTus.
Cucrema ynpaBJIeHUsA HHBECTHIITHOHHOM JeATeJIbHOCTHIO

NpeanpUsATHSA SBISETCS B3aUMOCBSI3aHHON COBOKYITHOCTH OTJIEJIBHBIX 3JIEMEHTOB,
YYaCTBYIOIIMX B YIPABICHUH HHBECTULUAMU.

K »anemMeHTamM cHCTEMBI yHpaBiI€HUsS WHBECTULHUOHHOW JESTEIBHOCTBIO
OTHOCSTCH:

- OOBEKTHI yIPaBIICHUS

- CyOBeKTBI yrpaBlIeHUS

- OyHKIMY yIIpaBICHUS

- MexaHu3Mbl yIpaBIeHHUS.

Oo0bexkTamu ylIpaBJIeHUA HHBECTULIMOHHOM
NeATeJbHOCTBIO €CTh OOBEKThI, Ha KOTOpPHIE HAIPaBJICHO JEHCTBUE CYOBEKTOB
YIPaBJIEHHUs YIIPABIIOMIENH KOMIIAHUU.

K o0bekTaM ynpaBieHHs] HHBECTULIMOHHOM J€ATEIbHOCTBIO OTHOCSAT:

- YcnoBusl OCYIIECTBIEHUS MHBECTULIMOHHOM JIESITEIBHOCTH

- lHBeCTUIIMOHHBIE PECYPCHI NPEATPUATHUS

- lHBECTULIMOHHBIE TPOEKTHI MPEAIPUATHS

- LICHHbIE OyMaru

- IHBECTUILIMOHHBIE PUCKH

- pyrue oOBbeKTHI.

CyObeKThl ynpasjieHHMsI HHBECTHIIMOHHOM JAeSITeJIbHOCTHIO - 3TO JINIIA,
IPUHUMAIOLIETO PEUIEHUs, CBA3AHHBIE C YIPABICHUEM WHBECTHLMIMU U

HHBeCTHHHOHHOﬁ ACATCIIbHOCTBIO HA IPCAIIPUATHH.
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Bce  cyObekTbl  ynpaBieHUss ~ MHBECTULMOHHON  JAESITEIBHOCTBHIO
MO/IPA3/IEISAIOTCS Ha JIBE TPYIIIbI:

- Baemnue cyObeKTh

- BHyTpeHHue cyObeKTHI.

MexaHu3MOM yNpaB/ieHUS] HHBECTULMOHHOM [eATeJJbHOCTBIO SIBISETCS
TEOpETUYECKOe OOOCHOBAaHME PAa3pabOTKM M pean3allud  yNpPaBICHUYECKUX
pEIICHN B MHBECTUITMOHHOM cepe.

B cTpykTypy MEXaHU3Ma BXOAST HECKOJIBKO 3JIEMEHTOB:

- BHemHui MexaHus3m

- BHyTpeHHUIT MEXaHU3M.

Brewnuti mexanusm ynpaenenus uHeCMUYUOHHOU O0esmelbHOCMbIO = 3TO
cucrema UHCTPYMEHTOB, PETYIUPYIOLIUX yCIIOBHUS OCYUIECTBICHUS
MHBECTUIIMOHHON  JesATeNbHOCTH. BHemHMi ~ MexaHu3M  OasupyeTcss  Ha
NEATEIBbHOCTH BHEIIHUX CyOBEKTOB YIPABJICHUS WHBECTULIMOHHOMN
NeSATEIbHOCTBIO (PBIHOYHBIN U ITOCY1apCTBEHHBIN ).

Brympennuu mexanusm ynpaenenus UH8ECMUYUOHHOU OesamelbHOCMbIO -
TO CHUCTEMAa HMHCTPYMEHTOB YIpAaBIEHUs, Pa3padaThIBAIOTCS M MCIOJIB3YIOTCS
HEIMOCPEJICTBEHHO Ha MPEANnpUsATAM (METOAbl YIPaBJICHUS WHBECTHLIMOHHON
NEeATEIbHOCTBI0, HOPMATUBHBIN JOKYMEHTBI NPEANPUSATHS, CUCTEMBI HOPMAaTHUBOB
U T.J.)

Cucrema ynpaBieHUS HWHBECTULHUOHHOW JEATEIBHOCTBIO MPEINPUATHUS
OCYILECTBIISIET OIpeieJIeHHbIE (QYHKIUH.

Obwem u ynkyuu ynpaenenusi UHEECMUYUOHHOU OesimelbHOCHbIO - 3TO
(GYHKIIMM, KOTOpbIE OCYILECTBISIOTCS CHCTEMOM yNpaBiICHHUS HE3aBHUCHUMO OT
YCIIOBUU u ocoOeHHOCTEH WHBECTUIIMOHHOM JEATECIbHOCTH
npennpustus (coop, mepepaboTka U CUCTeMaTH3alMsl  MHBECTULIMOHHON
uH(bOpMaInK, INIAHUPOBAHUST MHBECTUIIMOHHOW AESITEIIbHOCTH, MHBECTHUIIMOHHBIN
aHalW3, WHBECTUIMOHHBIA KOHTPOJIb, PEryJUPOBAaHUE U CTUMYJIMPOBAHHE

MHBECTUIITMOHHOW JIESITEILHOCTH TIPEANIPUATHSA).
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CneyuanvHvle @QYHKYUU YRpAeieHusi UHBECMUYUOHHOU OesimenlbHOCIbIO -
9TO (QYHKIIUHU, OCYIIECTBICHNE KOTOPBIX 3aBUCUT OT CHEIU(UKN WHBECTUITMOHHON
NEATEIbHOCTH  NpeAnpustvs  (ympaBieHHE  peajbHbIMH  MHBECTHUIUSIMU,
yrOpaBieHus (UHAHCOBBIMH WHBECTHIMSIMU, YIIPABICHUE WHBECTUITMOHHBIMU

pUCKaMH, YIIPaBJICHHUC HHBECCTUIIMOHHBIMHA pecypcaMH).

3. Opraﬂmaunﬂ YHupaBJji€HUSA I/IHBeCTI/IIII/IOHHOﬁ HECATCJIBHOCTBIO

npeanpusATHs.

Opranm3arusi ympaBJICHUS WHBECTHIIMOHHOW JEATEILHOCTH  SIBIISCTCS
BOKHEUIITUM DJIEMEHTOM TIOCTPOCHUS CUCTEMbI YIPABJICHHUS WHBECTUIIMOHHOMN
JEATEILHOCTHIO Ha TIPEITPUSATHH.

Opranusanust ynpaBJjieHUSIT WHBECTULHHMOHHOH [1eSITeJIbHOCTBIO - 9TO
KOOpJIMHALIUA U ONTUMHU3AIMS BO BPEMEHU M B MPOCTPAHCTBE MHBECTUIIMOHHOU
NEATEILHOCTH TIPEANPHUATHS C IEIbI0 JOCTKEHUS B OMPEICICHHBIC CPOKHU
KpYIHEHIIIEr0 NHBECTUIIMOHHOTO (P deKTa.

Opranm3arusi  yOpaBJICHWsT  MHBECTUIIMOHHOW  JIEATENHHOCTHIO  HA
MPEANPUATANA TPEIIOIaraeT, Mpexkae BCero, pa3paboTKy CTPYKTYpPHl M CO3JaHUE
CUCTEMBI CIEIHUAIBHBIX BHYTPEHHUX CTPYKTYPHBIX CIY>KO M TMOJpa3eieHH
npeanpuaTus, (QyHKIMOHUPOBAHWE KOTOPHIX TOJDKHO OBITh HANpaBJICHO Ha
pa3paboTKy W TpuHITHE S(PPEKTUBHBIX YIPABICHUYECKUX PEHICHUN IO BCEM
BOIIPOCAM MHBECTUITMOHHOMN JESATEIHHOCTU MPEATPUITUS

CTpyKTypa CHUCTEMBI IaHHBIX CIY>KO 3aBHCHUT OT pa3Mepa MPEaNpHATHSI U
MaciitTaba ero HHBECTUITMOHHON JIeATeTbHOCTH.

Ha MAaJBIX NPeOnpUAMUSX, UCNOIb3YIOUUX NPOCMYI0 JIUHELIHYIO
CMPYKmMypy YNpaeieHus, Kak MpaBUIO, COOTBETCTBYIONINE CTPYKTYPHBIE CITYkKOBbI
U TOJpa3feieHuss He co3fatorcsa. OyHKIUU TO0 YHPABJICHUI0 WHBECTHUIIMOHHOU
JEATEILHOCTHIO BO3JIAratOTCsl Ha COOCTBCHHHMKA WJIH TUPEKTOPA MPSITPHATHS.

C pocrom wmacmTaboB WHBECTUIIMOHHOW JEATEILHOCTH MPEANPUSTUS

BO3HHKACT H€O6XOJII/IMOCTB B HUCIIOJIB30BaHUU JOITOJIHUTCIBHBIX yCiyr



15

KBAIM(PUIIUPOBAHHOIO CMEIMAIUCTa - HWHBECTUIIMOHHOIO MeEHemxkepa (Kak
MPABUIIO, 3TO UHBECTULIMOHHBIM MEHEKEP MHUPOKOTO MPOPuisi, B KOMIETECHIIUIO
KOTOPOT'O BXOJIUT BECh KPYT BOIPOCOB MHBECTUIIMOHHOU cephr).

Ha kpymHBIX mOpeampusaTusx ¢ OOJbIIUMH OO0bEMaMU WHBECTHIIMOHHOMN
NEATETLHOCTH, HHBECTUPYIOT PSIT PEATbHBIX U (DMHAHCOBBIX MPOEKTOB CO3JAIOTCS
CHeIMaIbHbIE OT/AEIbI - OT/AEIIBI M0 YIPABICHUIO UHBECTULIUSAMH.

CTpykTypa MaHHBIX OTIEIOB 3aBUCHUT OT CHEIU(PUKH WHBECTUIIMOHHOM
NEeSATEIbHOCTH MPEIITPUITHS.

Omoenom no ynpasieHuro UHeCmMuyUsMYU VI UHBECTUIIUOHHBIM OTJIEJIOM
SABJISIETCA CTPYKTYPHOE TMOJpa3/eieHUE MNPEANPUATHS, PYKOBOIUTEIh KOTOPOTO
HECET OTBETCTBEHHOCTh 3a HCIIOJIb30BAaHUE BBIJCIICHHBIX €My WHBECTUIIMOHHBIX
pEeCypcOoB U  TOJYYEHHE HEOOXOJMMOW TPUOBUIM OT HWHBECTUIIMOHHOMU
JEATEIIbHOCTH.

Opranuzanusi  ynopaBl€HHUST  MHBECTUIMOHHOM  JI€ATEIIBHOCTBIO  HA
NPEANPUSTANA SIBJSCTCSI OCHOBHOM MPUHATHS S(DPEKTUBHBIX YNPABICHYECKUX

perieHnii B cepe MHBECTHUITUH.

4. HNupopmaunuonHoe o0ecneyeHHe YNPABJCHUS HWHBECTHUIMOHHOMN

ACATCIABbHOCTBIO IIPCANIPUATHS.

NuBecTunuonnass  uH@opmamusi - 23T0 Habop  MHOOPMATUBHBIX
noKasatesield, HeOOXOAUMBIX ISl TUTAHUPOBAHUS W aHajdu3a WHBECTUIIMOHHOU
NEATCTLHOCTH  TIPEANPHUATHS, TOATOTOBKA AI(M(EKTUBHBIX  YIPABICHYECKHUX
perieHnii B cepe MHBECTHUITUH.

[Io pomu B yHOpaBICHWH BBIACIAIOT JBa BHAa HWHOOpPMAIUH -
CTpaTEeTUYECKYI0 HH(DOPMAIUIO U OTIEPATUBHYIO HH(POPMAIIHIO.

ITo MCTOYHUKAM MOJTYICHUS WHBECTUIIMOHHAS uHdopmarus
nmojipas3ieNisieTcss Ha JABE TPYIIbBL: WH(pOpMAIWs, TIOJdyYeHHas W3 BHEIIHHUX

HNCTOYHHNKOB H HH(bOpMaHHH, IMOJIYUCHHAs U3 BHYTPCHHUX UCTOYHUKOB.
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@opMHUpOBaHUE, CHUCTEMATU3AlMs M MCIOJb30BAHUE WHBECTULHOHHOU
uH(OpPMAITUU TO3BOJIAET CO3JaTh HA MPEANPUATHH WHOOPMAIMOHHYIO CHCTEMY
YIOPABJICHUS] WHBECTUIMOHHOW JESATEIBHOCTHIO, (PYHKIIMOHUPOBAHUE KOTOPOU
HaNpaBJICHO HA  JOCTHXKEHUE  CTPATETUYECKUX LEJIEH  HMHBECTHUIMOHHOU
nestenpHOCTH TmpeanpusTus. Habop moxkasareneld WHQOPMAIMOHHOW CHCTEMBI
KOHKPETHOT'O MPEANPUATHS 3aBUCUT OT CHEU(PUKH, CTEICHU NUBEpCUPUKALUU U
MaciITadOB MHBECTULIMOHHOW JIEATEIBHOCTH JAHHOTO MPEANPUSTHS, OH MOXKET

OBITH pacIIUPEH IPHU POCTE OOHEMOB UHBECTUIIUN TIPEATIPUSATHUS.

Tema 3. UHBecTHLIMOHHBIE Pecypchl NPeANPUSITHS

Ueﬂb JeKyuu. O3HAKOMJIeHUe C CYUWHOCmbIo, 614061]1/!14, UCMoYHUKamu

UHBECMUYUOHHBIX PECYPCO8 NPeoOnpUsmusl.

1. CymHOCTh M HA3HAYEHUE UHBECTULIMOHHBIX PECYPCOB IPEANPUITHS.
2. Bubl MHBECTHULIMOHHBIX PECYPCOB IIPEANIPUSATH.

3. CTpyKTypa HHBECTULIMOHHBIX PECYPCOB NMPEIPUATHS.

1. CymHOCTh ¥ Ha3HAYEHHE HHBECTULHIMOHHBIX PECYPCOB NPEANPUATHS.

NuBecTHIIMOHHBIE  PecypPChl IPEACTABIAIOT  COOOM  COBOKYITHOCTH
(MHAHCOBBIX PECYpPCOB, KOTOpPbIe (OPMUPYIOTCS U UCIIOJIB3YIOTCS MPEANPUITUEM
JUISL  pelieHuss MpoOjieM, CBSI3aHHBIX C  MpoOIEcCaMH  MPOCKTUPOBAHUS,
CTPOUTEIBCTBA, PA3BUTUS CYOBEKTOB MPEANPUHUMATEIHCKONU IEATEILHOCTH, TO
€CTh (PMHAHCHUPYIOT MHBECTULIMOHHYIO CSITEIBHOCTD MPEATPUSATHSA.

Bri1en10T HECKOJIBKO TPy MHBECTUIIMOHHBIX PECYPCOB MPEAIPUSATHUS:

1. CoOcTBeHHbIe HWHBECTHIMOHHBIE PeECyYpPChbl - 3TO HWHBECTUIMOHHBIE
pecypchl, XapakKTepu3yrolide OOIIYyId CTOMMOCTb CPEACTB  MPEeaNpHUsTUs,
00€eCIeYnBaONINX €r0 WHBECTUIIMOHHYIO JEATEIbHOCTh U MPUHAJICKUT €My Ha

npaBax COOCTBEHHOCTH
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2. 3aeMHbIe MHBECTUIIHOHHBIE PECYPChI - 3TO WHBECTUIIMOHHBIE PECYPCHI,
MpUBJICKAEMbIE  MPEANPHUATAEM I (UHAHCHPOBAHUS  WHBECTHIIMOHHOMN
NeATEeIbHOCTH Ha BO3BPATHOM OCHOBE.

3. [IpuBJieyeHHbIe WHBECTHULIMOHHBIE PeECYpPChl - 3TO WHBECTUIIMOHHBIC
pECypChI, PUBJICKAEMbIC TIPEINPUATHEM 711 (PMHAHCHUPOBAHUS WHBECTUITMOHHON
JEATEIIBHOCTH 3a CYET IMUCCHUM AKITUH.

NuBecTHIIHOHHBIE pecypPChl NPeINPUATHA MOTYT GOPMUPOBATHLCS:

- B nenexuoit hopme

- B marepuansHoii popme

- B nemarepuanbHoii popme.

IMoautnka ¢(opMHUPOBAHUST HHBECTHIIMOHHBIX PECYpPCOB - 3TO YacTh
oOlEell MHBECTHLIMOHHOM  CTpaTerud MPEIUpHUsITHS, 3aKI0Yarolleics B
obecrieueHuH HEOOX0IMMOTO YPOBHS caMO(PMHAHCUPOBAHUS €r0 MHBECTUIIMOHHOM
NeATEeIbHOCTH W BbIOOpe HamOosiee d(PEeKTUBHBIX (POpM MPUBICUSHHUS 3a€MHOTO

KanuTajia u3 pa3jinidHbIX HCTOYHHUKOB JJIsI OCYIICCTBIICHUA HHBCCTHHI/Iﬁ.

2. Buabl MHBECTHLIIMOHHBIX PECYPCOB NPEeANPUATHS.

@opMHUPOBAaHUE UHBECTUIIMOHHBIX PECYPCOB MPEANPHUATHS OCYLIECTBIIAECTCS
M0 JBYM HamNpaBiCHUSAM — IO TOCYJApCTBEHHBIM U HETrOCYAapCTBEHHBIM
HUCTOYHHUKAM (PMHAHCUPOBAHUS.

K 2ocyoapcmeennbim unsecmuyuonnvim pecypcam OTHOCSTCS UHBECTHITUU
n3 locynmapcTBeHHOTO OIO/KETa U MECTHBIX OFOJI)KETOB, WHBECTUIIMOHHBIC
cpeacTBa  BHEOIOKETHBIX  (DOHIOB, a TakXke COOCTBEHHBIE  CPEJICTB
rOCY1apCTBEHHBIX NPEATPUATUHA 51 OpTraHU3aIUu. I'ocynapcTBeHHbIE
WHBECTUIIMOHHBIE  PECYpPChl  Y4YacTBYIOT B NpPSIMOM  pPEryJIMpOBaHUU
WHBECTUIIMOHHON  JIEATETLHOCTH W HUCHOJIB3YHOTCS  JJisi  (PUHAHCUPOBAHUS
OTJICJIbHBIX MPOEKTOB C IIEJbI0 Pa3BUTHS OTpaciied YKOHOMUKH, BBIJCICHHBIX B

Ka4eCTBE NPUOPUTETHBIX HANPABICHUM WHBECTUPOBAHUSA, a TAaKXKe IS
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HOJIEpKaHUST HEPEHTAOENIbHBIX MPEANPUATUI, UMEIOIIHUX O0OLErocy1apCTBEHHOE
3HAYECHUE.

B coBpeMeHHBIX YyCNOBHSAX pa3BUTHs HauOoyiee BaKHBIMM HCTOYHHKAMU
(buHAHCUPOBAHUS SBIAIOTCS He20CYOAPCMBEHHble UHBECMUYUOHHbIE pPecypChl,
BKJIFOYAIOIINE B CEOS:

— COOCTBEHHBIE CPEJICTBA NPEAIPUITUNA U OPraHU3ALNMN,

— CpEACTBa CTPATETMYECKOT0 MHBECTOPA,

— MPUBJIEYECHHUE MOPTPEITHHOTO HHBECTOPA,

—  JIOTIOJIHUTEJIbHBIN BBITYCK aKIUH,

— KpaTKOCPOUHBIE U JOJITOCPOYHBIE KPEIUThl OaHKOB,

— JpYrue UCTOYHUKH.

B  Tabmume 3.1 npenctaBieHa  CpaBHHUTENbHAs  XapaKTEPUCTHKA
WHBECTULIMOHHBIX PECYPCOB, IPUBJIEKAEMBIX U3 PA3JIMYHBIX HCTOYHHUKOB.

BaxxHeWIIMM MCTOYHHKOM HMHBECTUIMOHHBIX PECYpPCOB U NMPEATPUITHIA
ABJIAIOTCS. COOCTBEHHBIE CPEJCTBA MPEANPUATUN M OpraHu3aluii, (OpMHpPOBAHUE
KOTOPBIX OCYILECTBIIIETCS 32 CUET:

— YacTH YUCTOW MpUOBLIN, HAMPABJISIEMON Ha MPOU3BOACTBEHHOE Pa3BUTHE;

— aMOPTHU3ALMOHHBIX OTYUCIICHHI;

— CTPaxoBOM CyYMMbI BO3MEIIECHHUSI YOBITKOB, BBI3BAHHBIX MOTEpEH
MMYILIECTBA;

— PEUHBECTHPYEMOU MyTeM MPOJaXu YaCTU OCHOBHBIX (DOH/IOB;

— HMMO6HJ’IH3yCMOﬁ B MHBCCTHUIIMH YaCTHU U3JIMIITHUX O60pOTHBIX AKTHUBOB.

3. CTpyKTypa HHBECTUIIHOHHBIX PECYyPCOB NpeaNpUusiTHSA.

CoOCTBEHHBIE CpeACTBA MPEANPUATUN U OpraHU3allil - 3TO BHYTPEHHHE
UCTOYHUKM (PUHAHCUPOBAHUSA ISl TPEANPUATUNH-PELIUIIUEHTOB, B OTJIWYHE OT
JIPYTHUX HETOCYNAPCTBEHHBIX M TOCYAAPCTBEHHBIX MCTOYHUKOB, MPEICTABISIOMINX

co00#1 BHENTHUE UCTOYHUKH (PUHAHCUPOBAHMUS.
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B ¢opMupoBanun coOCTBEHHBIX CPEACTB MPEANPHUATHNH W OpraHu3alui

OCHOBHOE MECTO 3aHMMAaeT MPHUOBLIb, OCTAIOIMIASACA B PACTIOPSHKEHUU TIPEITPUITUS

ITOCJIC YILIATHI HAJIOTOB U APYTHUX 00s13aTeNIbHBIX TIATSIKEH.

Tadomuma 3.1

HpeI/IMYH_IGCTBa N HEJOCTATKH UCIIOJIb30BaHNA OCHOBHBIX HCTOYHHUKOB

IMPUBJICUYCHUA NHBCCTUILIUOHHBIX PECYPCOB

HcTounuk IMpeumymecrsa HenocTaTku
NPHUBJICYECHUS
1 2 3
CoOcTBeHHBIE MPOCTOTA U OBICTPOTA MPUBJICUCHUS, HEJI0CTAaTOYHbBINA 00bEM
CpeacTBa COXpaHEHHUE YIPABJICHUS B pPyKax COOCTBEHHBIX HHBECTHIIMOHHBIX
NPEANPUATUS MepBOHAYAJIBHBIX BJIAJICIIbIIEB pECYpCOB.
MPEANPUATHS, KOHTPOJIb HaJ
HCIIO0JIb30BAaHUEM PECYPCOB B LIEIISX,
COOTBETCTBYIOLIMM MHBECTUIIMOHHON
CTpaTeruu NpeanpusiThs, HU3Kas
CTOMMOCTbH MPUBJICYEHHUS KAIUTAJIA.
[IpuBneuenue MIPUBJICUCHUE JOMOJHUTEIBHBIX CJI0’KHOCTB ITPOLIEAYPHI ITOMCKA
CTpPaTEruyecKoro MHBECTUIIMOHHBIX PECYPCOB, CTpaTEru4ecKoro HMHBECTOpa,
WHBECTOpPA BO3MOKHOCTb peainu3aluu YaCTUYHBIN MTEPEXO
pa3pabOTaHHBIX MHBECTUIIMOHHBIX YIPABICHUS NPEANPUATHEM K
MIPOEKTOB, YTO CIIOCOOCTBYET CTpPaTErnYeCKOMY UHBECTOPY,
JOCTUKEHHIO CTPATETUYECKUX OorpaHHuYeHue CBOOOIBI BHIOOPA
SKOHOMMYECKHX IIeJIEH pa3BUTHS PELMIUEHTA MPU PUHATUN
MPEANPUATHS, BO3MOKHOCTh OIUIAThI YIPABICHUYECKUX PELICHUN,
CTOMMOCTH MHBECTUIIMOHHBIX PECYPCOB | KOHTPOJIb CO CTOPOHBI
IyTEM Iepelaul YaCTU MPOIYKIINH, MHBECTOPA 32 UCIOJIb30BAHUEM
MPOU3BEJCHHON B pE3yJIbTaTe PECYpPCOB Ha BCEX ATanax
VHBECTUPOBAHUS, peanu3anum MpoeKTa,
nuBepcuHUKaIIS HTHBECTUIIMOHHOTO pacrpeeneHue
pHCKa IyTeM MEePEIadn €ro YacTu WHBECTUIITMOHHOW MPUOBLIN Ha
CTPaTErn4YeCKOMY UHBECTOPY. YCJIOBUSAX UHBECTOPA.
JlonmoTHUTEIBHBIN MIPUBJICYEHHUE CPEICTB HA OECCPOUHOMA CIIOKHAs U AJIUTelIbHAas

BBIITYCK aKIIUH

OCHOBE,
BO3MO>HOCTB IIPUBJICUECHUS CPEICTB
HACEJICHUS ITyTEM PacCpOCTPaAHECHUS
[IEHHBIX Oymar cpeau HaceleHus,
BO3MOKHOCTh YCTaHABJIMBATh pa3Mep
JUBUIEH/IOB, UCXOMS U3 PE3yJIbTaTOB
XO3STMCTBEHHOHN IeITETLHOCTH
NPEANPUITHS Ha IPOTSIHKEHUN
(hUHAHCOBOTO TO/1a,

YBEJIMYUBAIOT (DMHAHCOBOIO 0a3y U
KPEIUTHYIO EMKOCTh MPEIPUATHS.

Mpoueaypa perucTpanuu
BBIITYCKa aKI[UH,

BBICOKHE JOMOTHUTEIbHBIE
3aTpaThl Ha BBIYCK U
pa3MelIeHNnEe aKInii,
HEOIPEIEIEHHOCTh
OTHOCHUTEJIBHO BO3MOKHOTO
o0BeMa MpUBJICUCHUS
pecypcoB,

OTHOCUTEJIbHASI TIOTEPS
KOHTPOJIA B YIIPABJICHUU IS
CYIIECTBYIOIIMX AKIIHOHEPOB.
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Hcrounuk IIpeumymecrBa Henocrarku
NPUBJICYCHNUS
1 2 3
HpI/IBHe‘-IeHI/Ie BO3MOXHOCTH IIPHUBJICYCHUA H606XOI[I/IMBIM YCIOBUEM
nopTheabHbIX WHBECTHUIHI MO/ MPOEKTHI C BHICOKUM UHBECTHUPOBAHUS SBIISETCS
WHBECTOPOB YPOBHEM MHBECTULIMOHHOTO PHUCKA, Hajuuue OM3HEC-TIJIaHa,

MMPUBJICYCHUS HHOCTPAHHBIX
I/IHBeCTI/II_[I/Iﬁ 4CPEe3 MHBCCTUIIMOHHBIC
KOMIIaHHWH,

BO3MOXHOCTH MHBCCTUIIMOHHOI'O

JUIATEBbHBINA U CII0KHBIA
MPOIIECC MOTYyYEHUS
(hMHAHCHPOBaHUS,
CJIOKHOCTH IIPUBJICUCHUS

KOHCYJIbTUPOBAHUS. BEHYYPHOI'O KaIllUTAJIA.
Honrocpounsie u BO3MOXHOCTb MPUBJICYECHUS | BBICOKAsi CTOMMOCTD,
KPaTKOCPOYHbIE JIOIIOJTHUTEIIBHOIO ~ MHBECTULMOHHOIO | CPOYHAsi M BO3BpAaTHAasi OCHOBA
KpeIUTHl 0aHKOB Kanurana, MIPUBJICUYCHUS,

BO3MOXHOCTb peanu3anuu | He0OX0IUMOCTb HaJIn4us

WHBECTULIMOHHBIX MIPOEKTOB 0e3 | oOecrieueHHsI B BHJIE OCHOBHBIX

yuyacTusi HHBECTOpa B yIpaBieHHH | (GOHJIOB, HEO0XOMMOCTh

TIPEIITPUATHEM. HaJM4Yus TapaHTUH .
[IpuBneuenue BO3MOXHOCTb IIPUBJICYCHUS | OTPAHUYEHHBIE  BO3MOKHOCTH
rOCYIapCTBEHHBIX JOTIOJTHATEIILHOTO ~ WHBECTHIIMOHHOTO | (PMHAHCUPOBAHUS u3
VHBECTULIMOHHBIX Kanurana, rOCYJIapCTBEHHBIX HWCTOYHUKOB
pecypcoB BO3MOKHOCTh TIOJIYYEHUS! | HTHBECTUIIMOHHBIX PECYPCOB,

roCyJapCTBEHHbIX I'apaHTUH,
BO3MOXXHOCTh y4YacCTHSl B peajlu3aluu
roCyJapCTBEHHbIX IPOEKTOB u
IIPOrPaMM.

HEO0OXOIMMOCTh
FOCYIApCTBEHHOW 3KCIIEPTU3BI
MHBECTUIIMOHHBIX MPOEKTOB,

OrpaHUYCHUE BO3MOYKHOCTH
MPUBJICYCHHS] HHBECTUIIMOHHBIX
pecypcoB dhopmoii
COOCTBEHHOCTH  MPEANPUSITUS
(HampaBisOTCS Ha

TOCYJIapCTBEHHBIC TIPEATPUATHS
501058 HpeI[HpI/ISITI/Iﬂ C IOOJICBBIM
y4yaCTHEM  TOCyJdapcTBa) U
crieni(prKON MHBECTHUITMOHHOTO
NpoeKkTa (HANpaBJSIFOTCS — HA
peanu3anuio MacIITaOHBIX
0011IeCTBEHHO3HAYNMBIX
HNHBCCTHUIIUOHHBIX HpOCKTOB).

Yactp 3TOM TpHOBLIM, HAmpaBisieMas Ha MPOU3BOJCTBEHHOE DPa3BUTHUE,

MOKET OBITH MCIIOJb30BaHA Ha HWHBCCTUIIMOHHBIC IICJIH.

CrnenyrouuMm 10

3HAYEHUI0 HCTOYHHUKOM COOCTBEHHBIX CPpCACTB ABJIAIOTCA aMOPTU3ALMOHHBIC

OTYHUCIICHUS, PAa3MCP KOTOPLIX 3aBUCUT OT o0beMa HUCIIOJIB3YEMBIX HNPCATIPUATHCM

OCHOBHBIX ()OHJIOB U TPUHSITON MOJMUTUKU UX aMOPTHU3AIIUU.
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Pemenne 00 MCHoOSIb30BaHUU COOCTBEHHBIX CPEICTB B MHBECTHIIMOHHOMN
JEATEIIBHOCTH IPUHUMAET HEMIOCPEICTBEHHO PYKOBOACTBO NIPEATIPUATHUSA C YUETOM
oOIIIel CTpaTeruu IKOHOMUYECKOTO Pa3BUTHUS TIPEATPUITHS.

Hcnonbs3oBaHne COOCTBEHHBIX WHBECTULIMOHHBIX PECYPCOB UMEET
CYIIECTBEHHBI HENOCTaTOK — OrPAaHUYCHHOCTh COOCTBEHHBIX CPEICTB. ITO
0OyCJIOBIMBAET HEOOXOJIMMOCTh HCIOJIb30BAHUSI TPEANPUATAEM BHEUIHUX -

34CMHBIX U IIPHUBJICYCHHLIX - MCTOYHHUKOB (I)I/IHaHCI/IpOBaHI/IH.

Tema 4. UHBeCTHHMOHHBIN KJIMMAT roCy1apcTBa

lle.?lb JeKkyuu. O3HAKOMJIEHUE C CYuWHOCmMbio u qbakmopaMu
UHeeCmMUYuUOHHO20 Kaumama, ocobennocmamu QbOPMMPOBClHM}I u OUYEHKU

I/IHGGCI’I’IML;MOHHOIZ npuejiekanelbHocmu pecuoros u ompaCJled IOKOHOMUKU.

1. CymHOCTh MHBECTUIIMOHHOTO KIIMMATa.
2. lHBecTUIIMOHHAS TTPUBJICKATEILHOCTh PETHOHOB.

3. IHBeCTMLIMOHHASA MPUBJIEKATEIBHOCTh OTPACIEH SIKOHOMUKHU.

1. Cyll_[HOCTb HHBECTHUIIMOHHOI'0 KJIMMAaTa.

JIist aHanu3a OIEHKH I1€JIeCO00pPa3HOCTH MHBECTUPOBAHUS B IKOHOMUKY
OTHEJIBHOTO TOCYJapCcTBAa B HSKOHOMHUYECKON JUTEpaType H  MPaKTHKE
WHBECTUIIMOHHON JEATEIbHOCTH HCHOJIb3YEeTCS TOHSATUE «WHBECTULIMOHHBIN
KJIUMaT.

NHBeCTUIMOHHBII  KJIUMAT - 23TO O00OOIIEHHAas XapaKTEpPUCTUKA
COBOKYITHOCTH COLIMAJIBHBIX, 3KOHOMHYECKUX, OPraHU3allMOHHBIX, IPABOBBIX,
MOJUTUYECKUX, COLIMOKYJIbTYPHBIX  MPEANOCBUIOK,  MPEAONPECIISIIOIINX
MIPUBJIEKATEILHOCTh TOCYIAPCTBA JIJISI UHBECTUPOBAHUSI.

NHBECTULIMOHHBIA KIIMMAaT XapaKTEPU3YETCS BBICOKUM JUHAMH3MOM U

IIOCTOSTHHO M3MEHSETCA B JY4YIIyH0 WIM XYALIYIO CTOPOHY. B cBsi3u ¢ 3TuMm,
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HEOOXOJMMO TMPOBEACHUE MOHUTOPUHIA MHBECTUIIMOHHOTO KJIMMAaTa PazuYHBIX
roCyJ1apCTB.

CymiectByer Tpu  HauOoyiee  XapakTEpHBIX  MMOAX0JAa K  OICHKE
MHBECTULIMOHHOTO KJIMMATa - CY’KE€HHBI!, pUCKOBBIN, pACIIUPEHHBIN ((PAKTOPHBII).

CyotcenHulti no0xo0 0a3upyeTcs Ha OlLEHKE mokasateneil: nuHamuku BBII,
HAIMOHAJIBHOTO J10X0Ja U 00BEMOB MPOU3BOJICTBA MPOMBIIIJICHHOW MPOIYKIUY;
JWHAMUKHA pacClpe/le]ICHUs] HAIlMOHAJIBHOTO J0XO0Ja, MPOMOPIUNA HAKOIUICHUS U
NOTpeOIeHMUS; X0/la  MPHUBATU3AIMOHHBIX  IPOLECCOB; COCTOSIHUS
3aKOHOAATEIBHOTO PETYJIMPOBAHUS WHBECTULIMOHHOW JeATENbHOCTU. JlaHHBIN
ITOAXOJ TPUBJICKAET CPABHUTEIIBHOW MPOCTOTOM aHAIN3a U PACUETOB.

Henocrarok cy»eHoro noaxoaa B TOM, YTO B HEM WHBECTULIMOHHBINA KIMMAT
HE CBSI3aH C MHHOBALIMOHHBIM TUIIOM Pa3BUTHUS U YCTOWYUBOCTHIO SKOHOMUYECKOM
CUCTEMBI, HE OTpa)karoTcsi OOBEKTUBHBIE CBA3U (PAKTOpa MHBECTUIUN C JAPYTUMH
pecypcHbIMU (haKTOpaMu Pa3BUTUSI XO3IUCTBEHHON CUCTEMBI.

Puckoswiti  nooxo0  mpeamonaraer  HCHOJb30BaHHME B KadyecTBE
COCTAaBIISIIOIIMX WHBECTULIMOHHOIO KJIMMaTa pAacCMaTPUBAIOT JIBa OCHOBHBIX
BApUAHTA:

- UHBECTUIIMOHHBIM MOTEHIIMAT U UHBECTUIIUOHHBIE PUCKU;

- IHBECTULIMOHHBIE PUCKHU U COIMATIbHO-?PKOHOMUYECKUI MTOTEHIIUAIL.

B nepBoMm cilydyae MHBECTUIMOHHBIM MOTEHIHAT OLEHUBAETCA HA OCHOBE
MaKpOAKOHOMHYECKOM XapaKTepUCTUKH, BKIIOYAIONICH: Hamuyue (HakTopoB
MIPOU3BOJICTBA, B TOM YHCJI€ TPYJOBBIX PECYPCOB C YUETOM UX 00Opa30BaTEILHOTO
YPOBHSI; TOTPEOUTEIIbCKUM CIIPOC; PE3yIbTaThl XO3SMCTBEHHOWU AEATEIbHOCTH
HACEJICHHSI; YPOBEHb PAa3BUTHS HAYKUM U €€ JOCTHXKEHUH; Pa3BUTOCTh BEAYIIHUX
WHCTUTYTOB  PBIHOYHOM SKOHOMUKH; 00eCTe4YeHHOCTh KOMILIEKCHOMN
uHppacTpyKTypoil. VIHBECTHUIIMOHHBIE PUCKH  OIICHUBAIOTCA C  TO3UIUU
BEPOSATHOCTU MOTEPHh MHBECTUIIUNA U J10X0Ja. B unciie 3TUX pUCKOB YUUTHIBAIOTCS:
DKOHOMMUYECKUW, (PUHAHCOBBINA, MMOJUTUYECKUHN, COIMATIBHBIN, IKOJOTHUYECKUH,

KPUMHWHAIBHBIA U 3aKOHOAATEJIbHBIN.
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B ocHOBe BTOpPOro BapuaHTa PUCKOBOIO IOAXO0JA JIEKUT OLEHKA YpPOBHS
WHBECTUIIMOHHOTO KJIMMaTa C TO3UIMM Pa3BUTHS OOIIECTBEHHON CHCTEMBbI
rocyaapcTaa B 1esioM. IToMuMo npounx rmokasaTesei, yauTbIBACTCs YEI0BEUECKUI
NOTEHIMAJ, MaTepralibHast 0a3a pa3BUTHUS, COLMAIBHO-TIOJIUTUYECKAs] OOCTaHOBKA
U (paKTOPBI MOTUTUYECKOTO PUCKA, COCTOSTHUE YKOHOMUKH M YPOBEHb YIPaBICHUS
€10.

PuckoBblli  1OAXOX ~ YYHTHIBAET  B3aUMOCBA3b  WMHBECTHLIMOHHOU
IIPUBJIEKATEIbHOCTH W HWHBECTULMOHHBIX PHUCKOB XO3SMCTBEHHOM CHCTEMBI M
3aBUCHMOCTb OT JAHHOM B3aMMOCBSA3U MHBECTULMOHHON AKTUBHOCTH B PETHOHE.
Bmecre ¢ Tem, PUCKOBBIM MOAXOA HE JACT IOJHOM XapaKTEPUCTHKU YCIOBUU
WHBECTUPOBAHU.

DaxkmopHwiti N0OX00 OCHOBBIBAETCS HA OIIEHKE psifa (PaKTOpOB, BIUSIOIIUX

Ha HHBGCTHHHOHHBIﬁ KJIMMAT, KOTOPBIC ITPCACTABJICHBI HAa PUCYHKC 4.1.

DKOHOMHUECKHE PaKTOpEI VHBECTUIIMOHHBI QUHAHCOBO-KPE/IUTHBII [onuTHyeckue u
HOTEHIUA foTeHIHa [PaBOBBIE (PAKTOPHI
DaKkTOpHI PHIHOYHO Cpe/Ibl
A 4 \ 4
= OpraHu3aluoHHO-
MHBECTULIMOHHBIN KIIMMAT yIpaBJieHYecKue akTopsl
> TOCYJIAPCTBA <
A A
IIpuponHo-pecypcHbIit Hayuno-TexHnueckuii u Kazposelil notenman u WndpactpyKTypHBIit
HOTEHIIHAI MHHOBAIMOHHBIH TOTEHIIHAI conuanbHbIe (aKTOPEI TOTEHIIUAI

Pucynok 4.1. ®aktopsl (opMHUPOBAHUS UHBECTUIIMOHHOTO KJIIMMATA

rocyJiapcTaa
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[Ipu wucnonp3oBaHMM (PAKTOPHOTO TOJXO0/Ia OLICHUBAIOTCS CJEAYIOIINE
(baKTOPBI, BIUSIONINE HA MHBECTHIIMOHHBIX KIIUMAT:

1. Ilpupoono-pecypchwviii nomenyuan - 00€CHIEYECHHOCTh TEPPUTOPUHU
pecypcaMu, OMOKIMMATHUYECKHI TOTEHITMAT, HAJIMYUE CBOOOTHBIX 3E€MENb IS
MIPOU3BOJICTBEHHOTO WHBECTUPOBAHUS, YPOBEHb OOECIEYCHHOCTH MPUPOIHBIMH,
TPYJOBBIMH, SHEPro- MU NPOYUMHU pecypcamu, HKOJOrHveckas Oe30MacHOCTb
TEPPUTOPHH.

2. DKoHOMu4ecKkuti nomenyuan - OOBEMBl BaJOBOIO BHYTPEHHETO
MPOJYKTa, pa3BUTUE OTpaciel MaTrepuasbHOTO TMPOU3BOJICTBA, CTENEHBb
W3HOIIEHHOCTH OCHOBHBIX MTPOU3BOACTBEHHBIX (DOHIOB M JIPYTHE.

3. @axmopul pbiHOUHOU Cpedbl - PA3BUTOCTh PHIHOYHON MHOPACTPYKTYPHI,
BO3/ICHCTBHE TMPUBATHU3AIlMM HA HWHBECTUIIMOHHYIO aKTUBHOCTh, YPOBEHB
UHOIAIUYA, Pa3BUTOCTh KOHKYPEHTHOM Cpeibl MPEeANpUHUMATENIbCTBA, €MKOCTh
MECTHOTO PbIHKA COBITA, MTHTEHCUBHOCTh MEKXO03MCTBEHHBIX CBSA3EH, IKCIIOPTHHIE
BO3MOYKHOCTH, IPUCYTCTBHE HHOCTPAHHOTO KalKUTAaIa.

4. Hneecmuyuonmnvili NOMeHyual - KOIUIECTBO MOAPSIHBIX CTPOUTEIIbHBIX
opraHu3auuid Bcex (GOpM COOCTBEHHOCTH, MPOEKTHBIX MPEANPUATAN U
aApXUTEKTYPhl, OOBEMBI HE3aBEPIICHHOTO CTPOMTEIIbCTBA, YPOBEHb Pa3BHTHS
MalIMHOCTPOEHUS, TPOU3BOJICTBA  CTPOUTEIBHBIX  MaTEPHAJIOB, Pa3BUTHE
CTPOUTENILHOM 0a3bl.

5. Unppacmpyxmyphuiti nomenyuan - pa3BuUTHE OAHKOBCKOW CHCTEMBI,
KOJIMYECTBO OAHKOB M CTPaXOBBIX OpPTaHU3aIUH.

6. Hayuno-mexnuueckuui U UHHOBAYUOHHBIL NOMeEHYyual - OOBEMBI
WHHOBAIIMW, KOJIMYECTBO MPEANPUSITHA, BHEAPSIONIMX HWHHOBAIMU, YPOBEHb
pa3BUTHS HAyKH.

7. Ilonumuueckue u npasogvie ghaxmopwsi - CTENEHb JOBEPHUS HACEICHUS K
PETUOHAJIBHOMN BJIACTH, B3AUMOOTHOIIEHUS IEHTPAJIbHON U PETHOHAIBHOM BJIACTH,
YPOBEHb COIMAIBHONW CTAaOMJILHOCTH, COCTOSHHE HAIMOHAIBHO-PEIUTHO3HBIX

OTHOIIIEHUH, MpaBoBas 0a3za, YETKOCTh, THOKOCTh U CTAOMIBLHOCTh JICUCTBYIOIIETO
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3aKOHO/JATENbCTBA, A(M(PEKTUBHOCTh  ACITENLHOCTH  MPABOOXPAHUTEIbHBIX
OpraHoOB.

8. Kaodposwviii nomenyuan u coyuaivHvle Gakmopvl - YUCICHHOCTH
HAceJeHUs, B TOM WYHCIE TPYAOCIOCOOHOTO, YPOBEHb IOJATOTOBKH KaJapOB,
YPOBEHb KH3HW HACCIICHUS,  KWJIHUIIHO-OBITOBBIC YCJOBHS, Pa3BHUTOCTh
MEAWIIMHCKOTO  OOCTY)KMBaHHWs,  PACIPOCTPAHCHHOCTh  QlKOTOJM3Ma |
HApKOMaHWHW, YPOBEHb MPECTYMHOCTH, BETWYMHA pPEaTbHOW 3apaOOTHOU ILIATHI,
BIMSHUEC MHTpAallM Ha WHBECTUIIMOHHBIA TIPOIIECC, OTHOIICHHE HACEICHHUS K
OT€UECTBEHHBIM W HWHOCTPAHHBIM MPEAIPUHUMATENSM, YCIOBUS pPaOOThI IS
WHOCTPAHHBIX CIICIIHAINCTOB.

9. Opeanuzayuonuno-ynpagenenueckue Gaxkmopsl - OTHOILIEHHUE BJIACTH K
WHOCTPAaHHBIM WHBECTOpPAM, YPOBEHBb OTEPATUBHOCTU NMPHU NMPHHITHH PEIICHUN O
perucTpanuu MPEANPUATUH, JIOCTYITHOCTh uHbopmaIu, ypOBEHb
npodeccuoHanM3mMa  MECTHOM  aJMUHUCTpAIlMU,  YCJIOBHS  IEpeMeIeHUs
KalMTaJIOB, TOBAapOB W pa0bOdYei CHIIBI, JCIOBBIE KauyeCcTBa W ITHKAa MECTHBIX
MpEANPUHUMATENEN.

10. Qunancoso-kpedumnuiii nomenyuan - TOXOAbI OIOIKETa, AOCTYIHOCTD
(WHAHCOBBIX PECYPCOB M3 TOCYAAPCTBEHHOTO M PETHOHAIBLHOTO OFO/KETOB,
00€eCIeYeHHOCTh CPEJICTBAaMH BHEOIOJKETHBIX (DOHIOB HA JyIlly HaCEJICHUS,
YPOBEHb 0AHKOBCKOTO TMPOIICHTA, YICIbHBIN BEC JOJTOCPOUYHBIX KPEIUTOB, CyMMa
BKJIAJIOB Ha AYIITy HACENEHUs, 0I5l yOBITOUHBIX MPEATPUSITHIA.

OTAMYUTENbHBIMU  OCOOCHHOCTSMH  (DaKTOPHOTO TMOAXOJa K  OIICHKE
WHBECTUIIMOHHOTO KJIUMATa SBIISFOTCS:

- CBSI3b MHBECTUIIMOHHOTO KJIMMAaTa C WHBECTHUIUSIMU B PEATbHBIM CEKTOP
YKOHOMUKHU;

- 00OBEKTUBHBIN XapaKTep OICHKW WHBECTUIIMOHHOTO KJIMMaTa TePPUTOPUH,
€r0 HE3aBUCUMOCTH OT BOJIM OTACIIBHBIX HHBECTOPOB;

- CBSI3b MHBECTHIIMOHHOTO KJIMMATa ¢ MHBECTHIIMSIMHU B OCHOBHOW KaIUTalT;

- MHOI'OYPOBHEBBIN XapaKTep JaHHOTO MOAX0a;
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- CBSI3b MHBECTULMOHHOIO KJIMMAaTra ¢ MHBECTULHMOHHBIM ITOTECHUUAIOM M
YCIIOBUSIMM JIESITEILHOCTH MHBECTOPA.

MOHHMTOPHUHTI MHBECTHMLIMOHHOTO KJIMMAaTa C MCHOJIb30BAaHUEM (PAaKTOPHOTO
M0JIX0/1a TpeCTaBIsIeTCa Hanbosee 3pPEeKTUBHBIM, TaK KaK OH JJaeT BO3MOXXHOCTh
Hanbosiee TMOJHO OLEHWUTh HMHBECTULMOHHYIO MPHUBIEKATEIHHOCTh TEPPUTOPHUH.
OH HeoOXOaUM HE TOJBKO JUIsi MHGOPMHUPOBAHUSA U IIPUBJIICYCHUS
INOTEHIUAJIBHBIX MHBECTOPOB B PETMOH WJIM TOCYAApPCTBO, HO W JUIS BBISBJICHUS
NOTCHIIMAIBHBIX BO3MOYKHOCTEM YJIYYIIEHHs HWHBECTULMOHHOIO KIMMAaTra B
Pa3IMYHBIX HAIIPABJICHUIX.

B ¢dopmupoBaHun  0JaronpuATHOIO  MHBECTULIMOHHOTO  KJIMMATa
HApPaBIISIOLLYIO POJIb JOJKHA UTPaTh TMOKask rOCyJapCTBEHHAs MHBECTUIIMOHHAS

IMOJINTHUKA, C COOTBECTCTBYIOIIIMMHU MCXaHU3MAMH €€ pCajin3alnm.

2. HNuBecTHIHOHHASA MNPHUBJICKATCIbHOCTh PETrMOHOB.

Perunon npesncrapisier cob0l 4acTh TEPPUTOPUHN TOCYIAPCTBA, BHIICICHHYO
[0 CUCTEME TEPPUTOPUAIBHBIX, MPUPOIAHBIX, XO3SIMCTBEHHBIX, IKOHOMHUYECKHX,
COLMATbHO-KYJIbTYPHBIX IIPU3HAKOB B AIMUHUCTPATUBHYIO €IUHHULLY.

NHBeCTUHHOHHBIN KJIMMAT PEermoHa — 3TO TPAAULMOHHO CIIOXKHBILIASICA
COBOKYITHOCTb COIMAJIBHO-D)KOHOMHUYECKHX, NPUPOAHBIX  OKOJIOTUYECKUX,
MOJMTUYCCKUX M JAPYTUX YCIOBHH, OMPEACIISIONIUX MaciTadbl (00beM U TEMIThI)
MPUBJICUCHUS] MHBECTUIIMM B  OCHOBHOM  KamWTaJl JaHHOTO  PErhoHa.
OTINYUTENILHON OCOOEHHOCTHIO JAHHOIO IOJXO0Ja K OIEHKE WHBECTHUIMOHHOTO
KJIMMaTa PEruoHa SIBIISIETCS PACCMOTPEHUE WHBECTUIIMOHHOW MPUBJICKATEILHOCTH
1 MHBECTUIIMOHHOM aKTUBHOCTH BO B3aHMMOCBSI3H.

HNHBeCcTUIMOHHAST AKTHBHOCTH B PEeruoHe — O5TO HWHTECHCUBHOCTH
MIPUBJICYEHNS] UHBECTULIMM B 3 KOHOMHUKY PETHOHA.

Buibl ”THBECTUIIMOHHON AKTUBHOCTH B PETUOHE:

- (pakTHUECKass HHBECTUIIMOHHAS aKTUBHOCTb,

- IPOTrHO3HAasd MHBECTUIIMOHHAA aKTUBHOCTD.
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NuBecTHIIHOHHAS TIPHMBJIEKATEIbHOCTh PErHOHA — 3TO COBOKYIIHOCTH
pPa3IMUHbIX OOBEKTHUBHBIX MPU3HAKOB, CPEACTB, BO3ZMOXKHOCTEH M OTPAHUYCHHUM,
OOyCJIOBIIMBAIONIMX HMHTEHCUBHOCTb NPUBJICUYCHUS HWHBECTUIUH B IKOHOMHKY
peruoHa.

Buibl ”THBECTUIIMOHHOW MPUBJIEKATEIIBHOCTH PETHOHA!

- (pakTHYECKas UHBECTUIIMOHHAS PUBIIEKATEIbHOCTD,

- IPOTHO3HAsI THBECTULIMOHHAS MPUBJIICKATEIBHOCTD.

Ha dbopmupoBanrie HHBECTUIITMOHHON MPUBJICKATEILHOCTH PETMOHA BIUSIOT
JIBE TPYIIIbI (PaKTOPOB:

- THBECTULIMOHHBIN MTOTEHIMAJ PETUOHA,

- PETMOHAIbHBIE UHBECTUIIMOHHBIE PUCKHU.

NHBeCTULHOHHBIA  NMOTEHUMAJ PeruoHa — OTO  COBOKYIHOCTH
OOBEKTUBHBIX JKOHOMHYECKHX, COLHAIBHBIX H© MPUPOAHO-TeorpaduuecKux
CBOWCTB pErHOHa, WMEKILIUX BBICOKYIO 3HAYUMOCTb JUISI IIPUBJICUECHUS
WHBECTUIIMIA B 9KOHOMUKY PETHOHA.

PeruonajibHble HHBECTUIIHOHHbIE PUCKH — 3TO HECTEU(PUUIECKUE PUCKH,
0OyCJIOBJICHHbIE BHEIIHMMHU IO OTHOILICHUIO K WHBECTUIIMOHHOW NESITEIHHOCTH
dbaxTopamu PETUOHAIBHOTO Xapakrepa. Hannune PETUOHAIIBHBIX
VHBECTUIMOHHBIX PHUCKOB ONPEAEISAECT HAJWYUE€ BEPOATHOCTU HEIOIHOTO
MCIMOJIb30BaHN MHBECTULIMOHHOTO MOTEHIMAJIA PETUOHA.

OTHoUIEHWE  WHBECTUIIMOHHOW  aKTUBHOCTM B  PErMOHE K  €ro
WHBECTUILIMOHHONW  MPUBJIEKATEILHOCTH  TOKa3bIBa€T CTENEHb  pean3aluu
MHBECTUIMOHHOW MPUBJIEKATEIIBHOCTH PETMOHA.

KomriekcHasi KomudecTBEHHAs OICHKA (PaKTUUECKOW WHBECTUIIMOHHOM
MIPUBJIEKATEILHOCTH PETHOHA MOXKET OBITh MPOBEJCHA C TMOMOIIBIO CBOJHOTO,
WHTETPAILHOTO TIOKa3aTensi, KOTOPhIA (HOPMUPYETCS MHOXKECTBOM YaCTHBIX
dakTopuanbHBIX Tpu3HakoB. [Ipu BBIOOpPE YACTHBIX MPHU3HAKOB HEOOXOIUMO
YYUTBIBATh CICAYIOIINE 0COOEHHOCTH. BO-TIepBbIX, TEOPETUUECKU YUCIIO YaCTHBIX
(baKkTOpOB MHBECTUITMOHHON MPHUBJICKATEIHLHOCTH PETHOHA, KOTOPHIE MOXKHO OBLIO

Obl BKJIIOYHTH B pacd€T HMHTCTPAIBLHOI'O I10Ka3aTclisd, SBIISACTCA OECKOHEYHO
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Oomp1I0M BennunHOM. OTHAKO HA OCHOBE MMPUMEHEHUS IPUHIIUIIOB HEOOXOAUMOIO
pa3HoOOpa3usi SJIEMEHTOB CHUCTEMbl, MUHMMAJIbHON JOCTATOYHOCTH U IEJIEBOM
OpUEHTAllMM 3TUX JJIEMEHTOB, YJAETCS CYIIECTBEHHO OTPaHUYUTh YHCIIO ITHUX
MPU3HAKOB CPAaBHHUTEIHHO HEOOJBIIIMM KPYroM HWHBECTUIIMOHHO-3HAYMMBIX
nokazareneid. Bo-BTOpbIX, cocTaB OTOOpPaHHBIX HWHBECTUIIMOHHO-3HAYMMBIX
noKasaTesieid He MOXET OCTaBaThCsl HEM3MEHHBIX U JIOJDKEH YaCTUYHO MEHSTHCS B
3aBUCHUMOCTH OT OCOOCHHOCTEH KaXXJOro JdTama pa3BUTHUS  SKOHOMHKHU
rocyaapcTaa.

K uwacmueim  gaxmopam uneecmuyuoHHo2o nomenyuana OTHOCSITCS
MoKa3aTesyd Tpex rpymi:

1. [Toka3zaTenu mMpon3BOICTBEHHO-(DMHAHCOBOTO MOTEHIMAIA PETHOHA:

- 00BEM MPOMBIIIEHHOTO MPOU3BOJICTBA U TEMITbI €T0 U3MEHEHUSI,

- YPOBEHb Pa3BUTHUS MAJIOTO MPEAITPUHUMATEIbCTBA,

- 10JIsl YOBITOUHBIX TPEITIPUSITUH,

- 00bEM PO3HUYHOTO TOBapooOOPOTA,

- 00bEM DKCIIOPTA U UMIIOPTA MPOTYKIIUH,

- CyMMapHbIi 00BEM BHYTPCHHHX HWHBECTHUIIMOHHBIX  PECYpPCOB
TIPEATPUSITHSI.

2. IToka3zaTenu cOlMaIbHOTO MOTEHIIUANIA PETHOHA!

- 00€CreYeHHOCTh HACEJICHUSl JKUJIbEeM, JIETKOBBIMH aBTOMOOWIISIMH,
JIOMAITHUMHU Telle(hoHaMHU,

- 00€CIEYEeHHOCTh pPEruoHa aBTOMOOWJIBHBIMU JIOPOTaMU C TBEPJbIM
MTOKPBITHEM,

- 00bEM IUTATHBIX YCIIYT 711 HACEJICHHS,

- YPOBEHbB JKU3HU HACEJICHUSI.

3. [NokazaTenu npupoHO-TeorpaduuecKoro MOTEHIMAIa PErHoHA:

- 00bEM MPUPOJIHBIX 3aMaCOB HEPTH U Ta3a,

- HAJIMYKE MPUPOJHBIX 3aMaCOB MPOUYNX MUHEPATHHO-CHIPEBBIX PECYPCOB,

- reorpauyeCcKOe TOJI0KEHHE PETHOHA,

- IPOYME IMMOKAa3aTCIIn.
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K yacTHbIM (pakTOpaM MHBECTUIIMOHHOTO PErMOHAIBHOIO PUCKA OTHOCHT:

- YpOBEHb KOHGIUKTHOCTH TPYIOBBIX OTHOILIEHUH B PETHOHE,

- YPOBEHb NIPECTYITHOCTH,

- YpOBEHB 0€3pabOTHIIHI,

- YPOBEHB DKOJIOTUYECKOM 3arpsI3HEHHOCTH U TUCKOM(OPTHOCTH KIIMMATa,

- OTHOILEHUE HACEJIEHUsl peruoHa K IpoueccaM (pOpMUPOBAHUS PHIHOYHOM
YKOHOMUKH,

- J10JIsI MAJIOUMYILIETO HACEIICHNUS,

- YPOBEHb MOJUTHYECKON CTaOUIBHOCTH,

- IPOYHME MTOKA3ATEIH.

MOHUTOPUHI HMHBECTULMOHHOIO KJIMMaTa B PETHOHAX WMEET CBOHM
ocobeHHoctn.  Cuctema  TOKaszaTelield,  yYUTHIBAEMBIX  IPU  OLIEHKE
MHBECTUIIMOHHOTO KJIMMAaTa CTPaHbl, HE MOET ObITh MOJIHOCTHIO MCIOJIb30BaHA
JUISl paH)KUPOBAaHUSI PETHOHOB 110 MHBECTUIIMOHHON MPUBJIEKATEIIBHOCTH B PaMKax
OJTHOM CTpaHbl, TaK KakK psija IOKa3areneil, (popMUPYIOIMINX WHBECTHUIIMOHHBIN
KIuMaT  (IOJUTHYECKUH  pPEXUM, HAJIOrOBOE  3aKOHOAATEIbCTBO)  HOCAT
00111eTOCY TapCTBEHHBIN XapaKTep.

OueHka MHBECTUIMOHHOIO KJIMMaTa ¢ mnocienyrowmed auddepeHumanmen
PETMOHOB I10 I'PYIIaM UHBECTULMOHHOW MPUBJIEKATENBHOCTH 1a€T BO3MOXKHOCTb
PErMOHAIBLHON AUBEPCU(PUKALIMK JJI1 OTEYECTBEHHBIX U 3apyOeKHBIX HHBECTOPOB,
MO3BOJIIET MOBBICUTH 3()(PEKTUBHOCTh MHBECTULIMOHHOM JESTEILHOCTU U CHU3UTh
VWHBECTULIMOHHBIE PUCKHU B PETUOHE.

['pynmnoil ykpamHCKMX Yy4Y€HbIX IMOA pykKoBoAacTBOM M.bmanka Obuia
pa3paboTaHa METOJMKA OIIEHKHM WHBECTULMOHHOIO KiIMMaTa peruoHoB. JlaHHas
METOAMKA TPEeIyCMaTpPUBAET OLEHKY WHBECTUIMOHHOM MPUBIEKATEIbHOCTH
PErHMOHOB HAa OCHOBE UX PAHKUPOBAHUS IO CIEAYIOIIHMM MMOKa3aTesIM:

- YPOBEHB OOIIEIKOHOMHUECKOTO Pa3BUTHS PETHOHA;

- YPOBEHb Pa3BUTHUSI MHBECTULIMOHHON UH(PACTPYKTYPhI PETHOHA;

- neMorpaduueckas XxapaKTepUCTUKA PETHOHA;
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- YPOBEHb Pa3BUTHSI PIHOYHBIX OTHOILIEHUN U KOMMEPUYECKOMN
UHPPACTPYKTYPHI PETHOHA;

- YPOBEHb KPUMUHOTE€HHBIX, SKOJIOTUYECKUX U JIPYTUX PUCKOB.

Ha ocHOBaHWM OLEHKHM NPUBEAEHHBIX MOKA3aTENIEW MO JTAHHOM METOJHKE
ObUT pacCuMTaH WHTETPaJbHBI HHJEKC HMHBECTUIIMOHHOW MPUBIEKATEILHOCTH
PETUOHOB, a BCE PErHMOHBI YKpPaWHbI PA3NEICHbl HA YEThIPE OCHOBHBIE T'PYIIIbI
(IpUOPUTETHOM, AOCTATOYHO BBICOKOW, CpEAHEN M HHU3KOH HWHBECTULMOHHOM
MPUBJIEKATEILHOCTH), YPOBEHb 3()(PEKTUBHOCTH HHBECTUIIMOHHBIX BIIOKCHHUI B
KOTOPBIX Pa3JINYEH.

Ha wHBECTULIMOHHBIA KIMMAT PETMOHA MOXHO BO3JEHCTBOBATH METOIAMU
PErMOHANILHOTO  YMPAaBJICHUs, KOTOPOE  TMpEACTaBiIsieT colOoi  mpolecc
LEJICHANPABICHHOTO BO3JEHCTBUA Ha OOBEKTHI YIpaBICHUS (XO35SHCTBEHHBIN
KOMILJIEKC PETHOHa, COIMaIbHYI0 HWH(PACTPYKTypy, HACEICHHE U TPYAOBbHIE
pecypchbl, TPUPOAHBIE PECYPChl M JPyrue), a TakKe Ha aJMUHUCTPATHUBHO-
TEPPUTOPUAIBHBIE EAUHUIIBI, HAXOASIIMECS HA TEPPUTOPUH PETHOHA.

YuuthiBas BaXHEHIIYIO pOJIb HHBECTHIIMH B (YHKIMOHUPOBAHUHM H
Pa3BUTUU HSKOHOMHYECKHUX IMPOIECCOB, 0CO00€ 3HAUYCHHE B PETHOHAIBHOM
yIpaBiIeHUU MPUOOPETAET YPABICHUE NHBECTUIIMOHHOMN JEATETbHOCTHIO.

VYrpaBiaeHue WHBECTUIIMOHHOM JESTEIHHOCTBIO B PETHOHE MPHUOOpETaeT
BAKHEWIIIEE 3HAYECHHE B COBPEMEHHBIX YCIIOBUAX. PacuimpeHne 3KOHOMHYECKOU
CaMOCTOSITEJIbHOCTH ~ PETMOHOB  YCWJIMBAE€T  POJIb  MECTHBIX  OpPraHOB
rOCYyIapCTBEHHOM BJIACTU U CaMOYIIPABJICHUS B PELICHUU BOIPOCOB, CBA3aHHBIX C
pPa3BUTHEM WHBECTUIIMOHHBIX MPOIECCOB, GOPMUPOBAHUEM, TIepepacipeaeicHueM
M UCIOJBb30BAHMEM  CYLIECTBYIOIIMX W  IMOTEHUUAIBHO  BO3MOKHBIX
WHBECTUIIMOHHBIX PECYpPCOB, CO3JaHUEM OJaronpusiTHOrO WHBECTUIIMOHHOIO
KJIMMAaTa JUIsl PUBIICYEHUSI OTCUECTBEHHBIX U 3aPYOEKHBIX HUHBECTOPOB.

YupasJ/ieHre HHBECTULIMOHHOM JAeSITeJIbHOCTHI0 B PErHOHE MPEICTABIISIET
co0o¥ 1eJIeHaNpaBICHHOE IPSIMOE U KOCBEHHOE BO3/ICUCTBUE PETYIUPYIOITUX
CyOBEKTOB Ha MHBECTUIIMOHHBIE TIPOIIECCHI C IEIBIO MOBHIIICHUSI MHBECTUIIMOHHOM

IMPHUBJICKATCIIbBHOCTU PCrMOHAa U aKTUBU3al[UU HHBGCTPIL[I/IOHHOﬁ JACATCIBHOCTH.
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OcHosHas yenvb Ynpasnenuss UHBeCMUYUOHHOU 0esIMelbHOCMbIO 8 PE2UOHE —
ATO aKTUBHU3AIMS MHBECTUIIMOHHON EATEITLHOCTH U (POPMUPOBAHUE
0JIaroNpUATHOIO MHBECTUIIMOHHOTO KJIMMAaTa Ha TEPPUTOPUM perrona. Jls
JIOCTUKEHUSI TAHHOM 11eJIM MPEelyCMaTPUBAETCS PEIICHUE psija 3a1a4
CTPATErM4ecKOro U TAKTUYECKOTO XapaKTepa.

Cmpamezuyeckue 3a0auu yNpaBIIeHUs] HHBECTUIIUOHHON JEATEIBHOCTHIO -
3TO 3aJ]a4M, PEIICHUE KOTOPHIX HAMIPABJICHO HAa CTAOMIN3ALIUIO U TPOTPECCUBHOE
pa3BUTHE 3KOHOMHUKH PETUOHA; PECTPYKTYPHU3ALMIO XO3IUCTBEHHOTO KOMILIEKCA
PETMOHA; CO3/IaHNE MPUBJIEKATEIbHBIX YCIOBUI MHBECTUIIMOHHOM AEATEIbHOCTH.

K maxmuyeckum 3a0auam pernoHAIbHOTO YIPABICHHUS] HHBECTUIIUOHHOM
JESATEILHOCTHIO OTHOCATCS pa3padoTKa GyHKIUNA U OpTraHU3AIMOHHON CTPYKTYPBI
rOCyJIapCTBEHHBIX OPTaHOB YIPABJICHUSI MHBECTUIIMOHHOMN JEATEIbHOCTHIO B
PETUOHE; COACHUCTBHUE pealn3allii B PETUOHE TOCYJaPCTBEHHON HHBECTUIIMOHHOM
MOJIUTUKH; pa3pabOTKa Ha €e OCHOBE U pean3alivs peruoHaIbHOM
WHBECTUIIMOHHOMN MOJMTUKH; BEIOOP U 000CHOBaHUE MTPUOPUTETHBIX 0OBEKTOB
WHBECTUPOBAHUS; TOBBINICHNE Y)PEKTUBHOCTH HHBECTUIIMOHHBIX MTPOIIECCOB;
CHUKEHHE PUCKOB MHBECTUIIMOHHOM JESATETLHOCTH.

Obvexmamu ynpaeieHus WHBECTULIMOHHOM JESITEIbHOCTBIO B PETHOHE
SBJITFOTCS YCIIOBUS (POPMUPOBAHUS U UCTIOIB30BAHUS MHBECTUIIMOHHBIX PECYPCOB
U3 Pa3JIMYHBIX UCTOYHUKOB ()MHAHCUPOBAHU S, MHBECTUIIMOHHBIA KOMILIEKC
peruoHa.

K uHBECTUIIMOHHOMY KOMILJIEKCY PETMOHA OTHOCSITCSA:

- UHBECTOPBI,

- POEKTHBIE MPENPUATHS U aPXUTEKTYpa,

- IPEJINPUATHS U OpraHU3aIllM HMHBECTUIIMOHHO3HAYUMBIX OTpacieH, To
€CTh MPEINPUATHS XUMUIECKOHN, METALTYPTrHIECKOM, TIepeBO0OpadbaThIBAIOIICH
MPOMBIILIEHHOCTH, MAIIIMHOCTPOEHUSI, MPOU3BOJICTBA CTPOUTEIBHBIX
MaTepuaioB, MOAPSIAHBIC CTPOUTEILHBIEC OpraHu3aliu,

- THPPACTPYKTypa PETUOHATILHOTO MHBECTUIIMOHHOTO PHIHKA.
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VYpaBiieHHE UHBECTUIIMOHHOM €S TEILHOCTHIO B PETHOHE OCYIIECTBIISETCS
B IBYX (hopMax BO3EUCTBU:

- IPSIMOE BO3/JCHCTBHUE,

- KOCBEHHOE BO3JICHCTBHE.

IIpsamoe 6030eiicmeue pecuoHa HA UHBECMUYUOHHYIO OesAmenabHOCHb
3aKJIIOYAETCSl B YOPABJICHUUW WHBECTULHSIMU U3 PETHOHAIBHBIX HMCTOYHUKOB
¢unancupoBanus. Pemenne o puHaHCHPOBAHNUN MPOEKTOB 32 CYET PETHOHATIBHBIX
WHBECTULIMOHHBIX PECYPCOB NPUHUMAIOT OPTraHbl MECTHOIO CaMOYNPABICHUS
pPErvuoHa, INpU YCIOBHH, YTO JAHHBIA IPOEKT MOJYYHJ IOAJNEPKKY MECTHBIX
OpraHoOB BJIACTH U BOLIEN B COCTAB PErMOHAJIBbHON MHBECTULIMOHHOM MPOTrPaMMBI.

[enu ncmosib30BaHUs PETHOHAIBHBIX PECYPCOB Ha (PMHAHCUPOBAHUE
WHBECTHUIMHN CIICTYIOIIUE:

- TIONOJHEHHWE  JOXOJHOW 0a3pl PErHoHAJIBHOTO Oromkera (MOXKET
OCYILECTBISATHCS 3a CUET YJIYy4llIeHHUs (PUHAHCOBOTO COCTOSHUS NPEANpPUATHH,
CTaOMJIM3allMM HAJIOTOBBIX IUIATEXKEH, a TAKXKE HEHAIOTOBBIX (POPM TOXO/0B);

- MHBECTHMPOBAaHHWE HOBBIX KOMMYHAJIBHBIX TEXHOJIOTHH, NPHUBOJISAILEE, C
OJTHOM CTOpPOHBI, K TOBBIIIEHUIO KauyecTBa KOMMYHAJIbHBIX YCIYr IS
NPEeANPUATAA U HACENIEHUS, C JAPYrod — K YMEHBIICHHI0 CTOMMOCTH €IMHMIIbI
ITUX YCIYT;

- TOBBIIICHHE WHBECTUIIMOHHOM IPHUBIIEKATEIIbHOCTU PErHOHa (pa3BUTHE
PBIHOYHOM, VHBECTULMOHHOW, TPaHCIIOPTHOM, uHOOPMAITMOHHON
UHOPACTPYKTYPHI B PETHOHE);

- UW3MEHEHUsI B CTPYKType M O0BbEME KOMMYHaJIbHOM COOCTBEHHOCTH
(aKTMBHOE HCIIOJIb30BAHME KOMMYHAJIbHOM COOCTBEHHOCTH, paCIIUpEHHE ee
00OBEMOB U YIYUILIEHUE CTPYKTYpbl B COOTBETCTBUM C IEJIIMH COLUAIBHO-
PKOHOMHUYECKOTO Pa3BUTHUS PETHOHA);

- YIIy4ILI€HHE 3KOJOTUYECKON CUTYyaIlMU B PETUOHE (MHBECTULIMM B IIPOEKTHI,
HaIlpaBJIeHHbIE HA HKOJIOTUYECKYIO PECTPYKTYPHU3ALMIO PETMOHA, PAIIMOHATIbEHOE
UCIIOJIb30BaHUE PUPOTHBIX PECYPCOB, OXpaHy OKPY KaloLIel cpebl, mepepadoTKy

BTOPUYHBIX OTXOJIOB);
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- YIy4YIlIEHHE COLMAJIbHOM OOCTAaHOBKM B pEruoHe (COXpaHeHHEe U
CO3JaHME HOBBIX padOYMX MECT, POCT YPOBHS JOXOJOB, YIy4YIIEHUE KadyecTBa
YKU3HU HACEJICHUS).

Takum o00pazoMm, dYepe3 perHOHaIbHbIE HHBECTHIIMA MECTHBIE OpTaHbl
roCyJapCTBEHHOM BJIACTH MOTYT BO3JEHCTBOBATh HA XapaKTep MHBECTULIMOHHOIO
KJIUMaTa HAa TEPPUTOPUM PETMOHA U  MOAAECPKUBATh CUCTEMHOE pa3BUTHUE
WHBECTULIMOHHOTO IIpoLIecca.

Koceennoe ynpaenenue ungecmuyuoHHOU OesmenbHOCMbI0 6 pecuoHe
3aKJII0YAETCS B PETYJIMPOBAHWM YCIOBUN OCYIIECTBICHUS HWHBECTUI[MOHHON

ACATCIIBHOCTHU B PCTHUOHC.
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PA3JIEJ 2
®YHKIAHA YIIPABJEHUSA NHBECTUIIMOHHOMN
JNESTEJHOCTBIO MPEANPUATHUS

Tema 5. H.]'IaHI/IpOBaHI/Ie I/IHBeCTHIIHOHHOﬁ ACATCIBHOCTH NMPEATNIPUATHA

Ueﬂb JAeKkyuu.’ O3HAKOMJIEHUe c meopemu4ecKumu OCHO6AMU
UHBECMUYUOHHOCO NIAHUPOBAHUA, A MAKoIICE USYUEHUE Memooos NnJ1anupoearusl

uﬂeecmuuummoﬁ oesmenbHoCmu

1. CymHoCTh HHBECTUIIMOHHOTO TUIAHUPOBAHUSL.
2. Ctparernueckoe IIaHuPOBaHNE WHBECTUIIMOHHOM IS TEIBHOCTH.
3. TakTu4eckoe IUIaHUPOBAHNE UHBECTUIIMOHHON JESTEIbHOCTH.

4. OnepaTUBHOE INIAHUPOBAHUE MHBECTUITMOHHOMN JAEATEILHOCTH.
1. CymiHOCTh HHBECTUIIMOHHOTO MJIAHUPOBAHMUS.

IlianupoBaHue MHBECTHLUMOHHOM JIEATEJBHOCTH - 3TO  IPOLECC
pa3pabOTKM CHUCTEMBbI IUIAHOB U IUIAHOBBIX TIOKaszarelied Mo 00ecrnedyeHuto
NPEANPUATAS HEOOXOJAMMBIMM WHBECTHUIIMOHHBIMHA DPECYypcaMu | TTOBBIIICHHIO
() PEKTUBHOCTH €r0 MHBECTUIIMOHHOM JICITSIBHOCTH B Oy IYIIIEM.

OCHOBHBIMHM TPUHIIMIIAMA WHBECTUIIMOHHOTO TUIAHUPOBAHUS SBISIOTCS
CIIeAYIOIIHE:

1. HayuHblii XxapakTep IJIAHUPOBAHHSL.

2. HemnpepbIBHOCTH TUIAHUPOBAHUS.

3. Koopaunarus u uHTErpaIus.

4. DKOHOMUYHOCTH IJIAHUPOBAHMS.

5. CuCTEeMHOCTh TUTAaHUPOBAHUS.

CymiecTByeT HECKOJbKO (OpPM HMHBECTHUIIMOHHOTO TIJIAHUPOBAHHS B

3aBHUCUMOCTH OT II€pUoaa €ro OCymeCTBICHNA. BbIACIIAIOT!
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1. Crparerndeckoe MIaHUPOBAHNE HHBECTUIIMOHHOMN JIEATEIHLHOCTH.

2. TaxTudeckoe miIaHUPOBAHUE MHBECTUITMOHHOW NESITEIHHOCTH.

3. OmnepaTtuBHOE IJTAHUPOBAHUE UHBECTUIIMOHHOM E€ATETLHOCTH.

Bce ¢opMbl HHBECTUIIMOHHOTO TIJIAHUPOBAHMS HAXOJSATCS B TECHOW B3aWMOCBSI3U
U OCYIIECTBIISIIOTCSI B OMNpPEACICHHONW TMOCIEeI0BAaTEIbHOCTH, KOTOpas SBISETCS
MPOIECCOM WHBECTUITMOHHOTO TUIAHUPOBAHUSI.

OCHOBOW WHBECTHUITMOHHOTO TUIAHUPOBAHUS HA MPEANPHUATAU SBIISICTCS
WHBECTUIIMOHHOE MTPOTHO3UPOBAHUE.

NHBecTHIMOHHOE NPOrHO3MpPOBaHME - 3TO 0Oojiee WIM  MEHee
JIOCTOBEPHOE MPECKA3aHNEe Pa3BUTHSI WHBECTUIIMOHHBIX MPOLIECCOB HA aJbHIOO
WK OJKHIOI TIEPCIEKTUBY. B mporiecce MHBECTUIIMOHHOTO MPOTHO3UPOBAHUS
Ha OCHOBE WMECIONIUXCS JAaHHBIX CTPOSTCSA TMPEATOIOKECHUSI O BO3MOXKHOM
JaabHEHIIeM pa3BUTUM MHBECTUIIMOHHOTO PHIHKA, U3MEHEHUSX WHBECTUIIMOHHOTO
KJIMMAaTa U UHBECTUIIMOHHOM MO3UIUU TIPENPUSATHU.

IIporuo3 - »T0 pe3yibTaT Mpolecca MPOTHO3UPOBAHUS, BBIPAKCHHBIN B
TEKCTOBOH, MaTeMaTU4YeCKOW, Tpaduyeckol uiaum Jpyroid ¢GopmMe MbBICIH O
BO3MO>XHOM COCTOSIHUM OOBEKTa B OyAYIIEM.

B MHBECTUIIMOHHBIX TUTAHAX UCTIONB3YIOTCS CIEAYIONTNE BUIbI MOKa3aTeNeH:

1. Konuuecmsennvie  u  kauecmeeHuvie nokazamenu. KonnyecTBeHHbIE
MOKA3aTeNI BHIPAKAIOTCS a0COFOTHBIMA BEJIMYMHAMH, K HUM OTHOCSTCS: 00BEM
WHBECTUIIMMA, BBOJl B JCHCTBHE OCHOBHBIX TPOU3BOJICTBEHHBIX (OHIOB U
MIPOU3BOJICTBEHHBIX MOIIHOCTEH, pa3Mep JIEHEKHBIX MOTOKOB, CyMMa IMPUOBLIH,
IIeHa I[IeHHON Oymaru, pasMmep IWBUICHIOB U Apyrue nokazatenu. KauecTBeHHbIC
MOKA3aTeNId SIBJSIOTCA OTHOCUTEIBHBIMH BEITUYMHAMH, K HHUM OTHOCSTCS:
pEHTa0ENbHOCTh HMHBECTULMH, A(PPEKTUBHOCTh HMHBECTULMH, (POHI0O0TIAYA,
CHIKEHHE ce0ECTOMMOCTH MPOAYKITUHU U IPyTHE TTOKA3aTelH.

2. Obvemnvie u  yoenvhvle  nokazamenu. OObEMHBIE  TIOKa3aTeNu
YCTaHABJIMBAIOT a0COJFOTHBIC BEIIMYWHBI HWHBECTHUIIMOHHOW JCATEIBHOCTH B
1IEJIOM, K HAUM OTHOCSTCS: O0BEM peabHbIX WHBECTHUIIHMM, 00beM (PUHAHCOBBIX

WHBECTULIMNA, CyMMa KpeauTa U Apyrue. Y JeIbHbIE MOKA3aTeId yCTaHABIWBAIOT
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OTHOHICHHUC [OBYX MJIM HCCKOJIBKHMX B3aMMOCBA3aHHBIX HOKaSaTGHCﬁ, K HHUM
OTHOCATCs: KallMTAJIbHBIC BJIOKCHHA Ha CAWHUIY HpOI/ISBOI[CTBeHHOﬁ MOIIIHOCTH,

34CMHBIC HHBCCTUITMOHHBIC PECYPChI HA CAMHUITY COOCTBEHHBIX CpCACTB U OPYI'Hc.

2. CTpaTernquKoe INIAHUPOBAHUE I/IHBeCTI/IIII/IOHHOﬁ JACeATCIbHOCTH.

Crparernyeckoe IJIaHMPOBAHNE WHBECTHUIMOHHON eATEJIbHOCTH - 3TO
MPOIIECC TJIAHUPOBAHUS JIOJITOCPOUYHBIX MHBECTULIMOHHBIX LIEJICH MPEANpUATUS U
IYTE€N JOCTUAKCHUSA 3TUX LEIICH.

[lepuos cTpaTernueckoro MiIaHUPOBAHUS COCTABISET 3-5 JIET U 3aBUCUT OT
psana GpakTopoB, K KOTOPBIM OTHOCSITCSI:

- NPOJOJKUTEILHOCTh — TepuoAa  OOIIeld  cTpaTeruud  pa3BUTHUS
MIPENPUATHUS

- MPE/ICKa3yeMOCTh ~ MHBECTHUIIMOHHOTO  KJIMMaTa  TOCYJIapCTBa,
pEruoHa, a Tak’Ke pa3BUTHUS KOHBIOHKTYPbI MHBECTULIMOHHOT'O PhIHKA

- crienn¢prKa THBECTUITMOHHOM JICATEILHOCTH TIPEAITPUATHS.

Pe3ynbTaToM CTpaTernyecKkoro MIAHUPOBAHUS HA MPEANPUSITUHU SBISCTCS
pa3pab0oTKa HHBECTUIITMOHHOM CTpAaTETUH.

MNHBecTHIIMOHHAS CTPATerusi NPeANPHUSATHSA - ITO CUCTEMA JIOJITOCPOUHBIX
1eJiel MHBECTUIIMOHHOMN JEATEeIbHOCTU MPENPUITHS.

Lenu paspabomxu UHBECMUYUOHHOU cmpamezuu IPENPUATHS
3aKJIF0YAIOTCA B CIEAYIONIEM:

- ONpeAeNHUTh CTpaTErM4YecKUe I W HaIMpaBJICHUS WHBECTUIIMOHHOMU
JEeSITEILHOCTH PEANPUATHS B IOJTOCPOUYHOM MEPUOJIE,

- 00ecneyuThb peaau3alnio 00IIei CTpaTeruu NpeanpusITHs,

- o0ecrneynuTh YEeTKYI0 B3aMMOCBSI3b CTPATETHYECKOTO, TAKTHYECKOTO H
ONEPATUBHOIO YIIPABICHUSI HHBECTUIITMOHHOM ESITEIbHOCTHIO,

- o0ecreuyuTh BO3MOKHOCThH MaKCHMAaJILHOTO HCITOJIb30BAHHUS

WHBECTUIIMOHHOTO MOTEHIMAJIA TPEANPUSATHS,
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- 00ecneyuTh BO3MOXXHOCTh OBICTPOTO pearupoBaHUS NPEANPUATHS Ha
W3MCHEHUSI YCIIOBUM BHEIIHEW WHBECTULIMOHHOW Cpeabl W aJanTaluu

MNPCAIIPUATHAS K 9TUM YCIIOBUAM.

3. TakTHueckoe IJIAHUPOBAHUE l/IHBeCTl/IHl/IOHHOﬁ JACATCJIBbHOCTH.

TakTnyeckoe IUIAHUPOBAHME WHBECTUIIMOHHON [€AATEJILHOCTH - 3TO
mpoiecc pa3pabOTKM KOHKPETHBIX TEKYIIUX IUIAHOB, KOTOPHIE IO3BOJISIOT
onpeaenuTh (POPMbl HHBECTUIIMOHHOM JESITEIIBHOCTU MPEAIPUITHS U UCTOUYHUKH
ee ((MHAHCUPOBAHUSI HA MPEICTOSAIIUMN IEPUO/I.

[lepron TaKTUUECKOTO TJIAHUPOBAHUS COCTABISET 1 To.

OcHOBOl pa3pabOTKM KOMILIEKCA TAKTHUYECKUX IJIAHOB WHBECTUIIMOHHOMU
JEATEIIbHOCTH SIBJISIFOTCSI:

- WHBECTULMOHHAS CTPATETUS MPEANPUITHUS

- CHCTeMa METOJIOB MHBECTUIIMOHHOTO TIJIAHUPOBAHUS IPEATIPUSITHS

- cucTemMa pa3pabOTaHHBIX Ha MPEANPUSITHH IUIAHOBBIX HOPM U
HOPMaTHBOB

- CcHCTeMa BHEIIHMX HUH(POPMATUBHBIX TOKa3aTejed (CTaBOK HAJIOTOBBIX
MJIaTeXel, HOPM aMOPTU3ALMOHHBIX OTYUCIIEHUM, CPEAHUE CTaBKU KPEAUTHOTO U
JIEMO3UTHOTO MPOLEHTOB Ha (PMHAHCOBOM PBIHKE U T.1.)

- pe3yabTaThl MHBECTUIIMOHHOTO aHAJIN3a 32 MPOUIEAIINI EPUO/I.

CucrtemMa METONOB TAKTUYECKOIO HWHBECTUIMOHHOTO IUIAHUPOBAHUS
BKJIIOUYAET CIIEIYIOUIME OCHOBHBIE METO/IbI:

1. Banancoswiii memoo.

2. Hopmamuenwiii memoo.

3. DKOHOMUKO-MamemMamuieckue mMemoobwl.

- Teopun BEpOSTHOCTEN U MATEMATUUECKON CTATUCTUKHU

- MaTeMaTtuueckoro mporpaMMHUpOBaHUs

- UMUTALUH

- OLIEHKH ¥ IEPECMOTpA TUIAHOB.
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Buibl TAKTHYECKUX TUTAHOB MPEATIPUSTHSI CIICTYFOIIIHE.

1. Tlman peanbHOTO HHBECTHUPOBAHMSI.

2. Ilnan ¢puHAHCOBOTO MHBECTUPOBAHUS.

3. Ilnan mocTyruieHHsS M pacXoI0BAHUS JEHEKHBIX CPEIICTB.

4. HHBeCcTHUIIMOHHBIN OalaHC.

Bce Tekyinme MHBECTUIIMOHHBIC TUIAHBI TIPEANPUSITHS JKEJIaTeIbHO TOTOBUTh
B TPEX BapHaHTax

- OITUMUCTHYECKOM

- peaTMCTUYECKOM

- [leccuMUCTHUUYECKOM.

4. OHepaTHBHOC IJIAHUPOBAHHUE I/IHBCCTI/I]_[I/IOHH()ﬁ JACATCJIbHOCTH.

OnepaTuBHOE IUIAHUPOBAHNE NHBECTULIMOHHOM AESITEIBHOCTU MPEATPUATHS
ABJIAETCS 3aBeplIatonieil opMoi MHBECTULIMOHHOTO TUIAHUPOBAHUS.

OnepaTnBHOEe IUVIAHMPOBAHHWE HMHBECTHIHOHHON /JeATEJNbHOCTH - 3TO
npolecc pa3padOTKH KOMIUIEKCAa KPAaTKOCPOUHBIX IJIAHOB MO MHBECTUIMOHHOMY
00€eCIEeYeHNI0 OCHOBHBIX HAIlpaBJICHUN Pa3BUTHUS XO3SWCTBEHHOW NEATEIbHOCTH
NPEAIPUATHS.

[lepron omepaTMBHOrO IJTAHUPOBAHUSI WHBECTULHMOHHOM NEATEIBHOCTH -
MecsIL, 1eKaja, Heaens, CyTKU.

PesynbraTtom OIEPATUBHOIO IIJIJAHUPOBAHUS WHBECTULIMOHHOMN
NEeATEIbHOCTH SIBISIETCS pa3padoTKa KpPAaTKOCPOUHBIX IUIAHOB, K KOTOPBIM
OTHOCSITCS:

- KanengapHslil iad pean3alvi HHBECTULIMOHHOTO MPOEKTa

- broKeT MTHBECTULIMOHHOTO TIPOEKTA.

Kasengapubim IVIAHOM peajM3anmu HHBECTHUIMOHHOIO
MPOEKTA SBISCTCS JETaJbHOE OMHCAHUE COJEpP)KAHMS, CPOKOB M HMCITOJHUTEIEN
paboT B KpPaTKOCPOUHOM IE€PHOJIE, CBS3aHHBIX C OCYILECTBICHHEM pealu3aluu

HMHBCCTHUIMOHHOI'O IIPOCKTA.
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Paznnuarot cienyromuye BUabl KAJICHAAPHOIO IUIaHA PeaIn3aluy IPOEKTa:

1. T'onoBoii rpaduk peanu3au MpoOeKTa.

2. KBapTasibHbIil 11aH paboT IO peann3alnu IpoeKTa.

3. Mecstunblii tutan paboT 1O pean3aiuy MPOeKTa

4. nexajHbIe 3aJ]aHMs Ha BBITIOJHEHHE PaboT MO MPOEKTY.

KasleHnapHblii IUIaH COCTAaBISICTCA Ui KaXkIOIO 3Tala OCYLIECTBIICHHUS
paboOT 1O WHBECTHLIMOHHOMY IPOEKTY, HauyuMHas NOATOTOBKOM MpOEKTa K
peanu3alnry U 3aKaHYMBasi OCBOCHUEM IPOEKTHBIX MOLTHOCTEM.

bBrojker WHBECTHIHMOHHOIO IIPOEKTA - JTO OIEPAaTUBHBIA  IUIaH,
OTPAKAOIIMN PACXOAbl U TMOCTYIUIEHUS WHBECTULHOHHBIX CPEJICTB B IPOLECCE
OCYILECTBIICHUS PEAJIbHOIO MHBECTUPOBAHUA. bIO/KET NHBECTULIMOHHOTO IIPOEKTa
pa3pabaTbIBaeTCsl Ha KPaTKOCPOYHBIM MEPHOJ MO BUAAM pPabOT, OTPAKEHHBIX B

KaJICHAAPHOM ILUIAHC pCaJIn3alliid HHBCCTUIHMOHHOI'O IIPOCKTA.

Tema 6. AHan3 I/IHBeCTHIIHOHHOﬁ ACATCJABHOCTH NPEATNIPUATUSA

Heﬂb JeKyuu. usyveHue meopemudecKkux OCHO8 aHalusa MH6€CI’I/ZZ/IZ4MOHHOZZ
oessmelbHOCmu npednpuﬂmu}z, cucmemamusayus Memooos UH6ECMUYUOHHO2O

anaaiusa.

1. CymHOCTh MHBECTUITMOHHOTO aHAJN3A.
2. T'opu30HTAIbHBIN, BEPTUKAIBHBIA M CPAaBHUTEIHHBIN WHBECTUIIMOHHBIN
aHau3.

3. Ananu3 puHAHCOBBIX KOA(D(PHUITUIESHTOB.

1. CymHOCTh HHBECTHIIMOHHOTO AHAJIN3A.

I/IHBeCTI/IlII/IOHHI)Iﬁ AHAJIN3 - 3TO MPOUECCC UCCIICA0OBAHMA HHBeCTHHI/IOHHOﬁ

AKTHUBHOCTH H B(b(beKTI/IBHOCTI/I I/IHBeCTI/II_[I/IOHHOI‘/JI ACATCIIbHOCTH IIPCAIIPUATUA C

LIEJIBIO BBISIBJICHUS PE3EPBOB UX POCTA.
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Ilpeomemom  uneecmuyuoHHO20  aHAIU3A BBICTYNAIOT WHBECTUIUU U
WHBECTUIIMOHHAS IESITEILHOCTh MPEANPUATHS, a TAKKE KOHEUHbBIC PE3YJIbTAThI €€
OCYIICCTBJICHUS, CKJIAJbIBAIONIMECS IOJ  BO3JACHCTBUEM OOBEKTUBHBIX U
CyOBEKTHBHBIX  (DaKTOPOB,  MONYYAIONIUX  OTPAKEHHE  HYepe3  CHUCTEMY
WHBECTUIIMOHHON MH(GOPMAIIHH.

NHBeCTUIIMOHHBIN aHanu3 Oa3upyeTcss Ha HCIOJIb30BAaHUU CIEAYIONIUX
OCHOBHBIX METO/JIOB:

1. Memoo unoyxkyuu.

2. Memoo dedyxyuu.

3aaya HHBECTMIMOHHOTO AHAJIM3A CIICTYIOIIHE:

1. TloBhbIlIeHHE HAYYHO-PKOHOMHUYECKON 000CHOBAHHOCTHU
WHBECTUIIMOHHBIX TUIAHOB MPEANPUSITHSL.

2. OObEeKTHMBHAsT M BCECTOPOHHSSI OIICHKA WHBECTUIIMOHHBIX ILJIAHOB
NPEANPUATUS U MIOKA3aTENIEeN UX BBINOJIHEHHUS.

3. Ormnenka TMHAMHUKHA U CTPYKTYPBI peabHBIX U (DMHAHCOBBIX MHBECTUIIAN
NpEANPUSATHUS.

4. OrmpeneneHue 53KOHOMUYECKOW A()PEKTUBHOCTH HMHBECTUIIMOHHBIX
MIPOEKTOB U BJIOKEHUM B IIEHHbIC Oymar.

5. OmeHka WHBECTUIIMOHHOTO pHUCKAa pEIbHBIX W  (HUHAHCOBBIX
WHBECTUIIUN MPEITPUSITHSL.

6. BreisiBneHue W u3MepeHUE BHYTPEHHUX HWHBECTUIIMOHHBIX DPE3EPBOB
MPEANPUSATHS.

7. OO0ocHOBaHME TIPUBJIEKATEILHOCTH MPEANPUATHS JJIsl MOTCHIIMAIBHOTO
HMHBECTOPA.

B 3aBucumocTH OT Tmiepuoga MPOBEICHUS BBIJICISIOT MEPCIEKTUBHBIM,
ONIEPATUBHBIN U PETPOCIIEKTUBHBIA AHAJIU3.

B 3aBucumoctu oT cyObeKTa aHajan3a pa3iuyaloT BHYTPEHHUN M BHEIIHUN
WHBECTUIIMOHHBIN aHAJIN3.

B 3aBucuMocTH OT 00BEKTa aHANIW3A PA3NHYUAIOT NOJIHLIL UHBECMUYUOHHDIL

ananu3 1 memamudeckuul MHGQCMMI/;MOHHblMV AHAIU3.
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B 3aBucuMocTH OT MeTOAa MPOBEACHUS PA3IUYAOT CJEAYIOIIUE BHUJIbI
aHanm3a: KOMIUIEKCHBIN aHaiu3, 20pU3OHMANLHBIU UHBECMUYUOHHBIU
AHANU3, 6EPMUKATILHBLLL UHBECMUYUOHHBIU aHanu3, CpasHUMeNbHbIl
UHBECMUYUOHHBIU AHATUS.

ITo MePUOTUIHOCTH OCYIIIECTBICHUS Pa3INYaOT nepUOOUYeCcKUll
UHBECMUYUOHHBIU AHAIU3, HENePUOOUYeCKULl UHBECIMUYUOHHBIU AHAIU3.

OcHOBHBIE ITaNbl UHBECTUIMOHHOTO aHAJM3a (XapaKTepHBIC IS BCEX
MIePEYUCIICHHBIX (POPM):

1. Otr6op ¥ MOATOTOBKA K aHAIMTHUYECKOMY HCCJIEAOBAHUIO HEOOXOAUMON
UCXOAHOU MHGOPMAIIUH.

2. Amnamutuyeckas o0paboTka OTOOpaHHOM HUCXOMHON uHMOpMAINH,
dbopMUpOBaHHUE AHATUTUYECKON HH(POpMAITIH.

3. HWurepnperanus noaydyeHHON aHAIUTUYECKON HH(MOpMAIUH.

4. IloaroroBka BHIBOJIOB M PEKOMEHAAIIHNM MO PE3ysIbTaTaM MPOBEIECHHOTO

HCCJIEIOBAHHUSL.

2. I'opu3zonTanbHbIi, BEPTHKAJIbHBIH 71 CPABHUTEJIbHBIN

MHBECTUIIMOHHBIA aHAJIN3.

I'opu3oHTANBbHBIN WM TPEHAOBbI HHBECTUIHOHHBIN aHAJIM3.

basupyercs Ha  WM3y4eHMM ~ JMHAMUKU  OTIEJIBHBIX  IOKa3aTeseu
MHBECTUIIMOHHOM JESITEIbHOCTH BO BpEMEHU. B TaHHOW cuCcTEME MPOBOUTCS:

- WCCIICAOBAHNE JUHAMUKHU TOKa3aTejled OTYETHOTO MEpUoaa B
COIIOCTABJIEHNH C MOKA3aTEISIMU MPEABIIYIIErO NEPUOAA

- UCCIICIOBAHUE JUHAMUKHM T[IOKa3aTeJIed OTYETHOTO Mepuoja B
COIOCTABJICHUM C TTOKA3aTEISIMU aHAJIOTMYHOI0 TIEpUOoJa MPOILIOro roaa

- WCCIIEOBAHNE IAWHAMUKHU IOKa3aTesie 3a psij MPEAIECTBYIOIINX
MEPUOJIOB.

BeprukajabHbIH WM CTPYKTYPHOE MHBECTHLIMOHHBIN aHAIM3.
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O0aszupyercs Ha CTPYKTYPHOM pPa3JIOKEHHHM OTACNIbHBIX TIOKa3aTeseil

HHBGCTHHHOHHOﬁ ACATCIIbHOCTU IIPCAIIPUATHA. BI/II[BI CTPYKTYPHOTI'O aHaJIn3a:

1. CTpyKTypHBIN aHAJIN3 UHBECTHULIHM.
2. CTpyKTypHBIN aHAIM3 UHBECTUIITMOHHBIX PECYPCOB.
3. CtpyKTypHBIT aHAIN3 JICHE)KHBIX MTOTOKOB o

WHBECTULIMOHHOMN JIEATEIIBHOCTH.

CpaBHMTE/IbHBIH MHBECTHIIMOHHBIH AHAJIN3.

1. CpaBHUTENBHBIN aHam3 noKa3aresnen WHBECTULIHOHHON
NEATEIIBHOCTH JTAaHHOT'O IPEANPUATHA U CPEIHEOTPACIIEBBIX II0KA3aTEIIEH.

2. CpaBHUTENBHBIN aHAIN3 IoKa3arenen WHBECTULIHOHHON
JEATEIIBHOCTH TaHHOTO IPEANPUATHA U NIPEAIPUATUA-KOHKYPEHTA.

3. CpaBHUTENBHBIN aHaAJIN3 roKazaresien WHBECTUIIMOHHOU
JNEATEIIBHOCTH OTHEIBHBIX CTPYKTYPHBIX E€IWHHIl U TIOAPA3ACIICHUN JaHHOIO
IPEAIPUATHUS.

4. CpaBHUTEJbHBII aHaJIM3 OTYETHBIX U IVIAHOBBIX

(HOpMaTHBHBIX) NOKAa3aTeJeid NHBECTUIIHOHHOM 1eiTeJIbHOCTH.

3. Anaiu3 puHaHCOBbIX KO3 PUIIHEHTOB.

AHanu3  ¢uHaHCOBbIX Kod(pdunmnenToB (R-ananus) 6asupyercs Ha
pacuere COOTHOILIEHHUSI Pa3IMYHBIX AOCONIOTHBIX MOKa3aTeled MHBECTHIIMOHHOU
NEeSATeNIbBHOCTH  MexAy coOoil. B mpomecce ananuza ompezaensercss psin
OTHOCUTENBHBIX TOKa3zatenen (koadduimenton). Hanbonbiee pacmpocTpaHeHue
B MPAaKTUKE WHBECTUIIMOHHOTO aHaiM3a TMOJYYMJIU CIEAYIOUUE TPYIIIbI
K03 PUITMEHTOB.

OCHOBHBIMHU TIOKa3aTEsIMHU, XapaKTEPU3YIOIIMMH (PUHAHCOBOE COCTOSHHUE
OpEeanpUsITUS SBISIOTCS KOA(D(PUIIMEHTHI TIaTeXKeCcrOCOOHOCTH M JUKBUIHOCTH.
[Tpu 5TOM MOHSATHE MJIATEKECIOCOOHOCTh IHUPE MOHATHUS JIUKBUAHOCTh. Tak, 1Mo
IUIATEKECTIOCOOHOCThIO ~ MOHMMAIOT ~ CIHOCOOHOCTh ~ KOMIIAHMU  TMOJIHOCTBIO

BBITIOJIHATE CBOM 00s13aTEIbCTBA 110 [IaTeKaM, a TaKXKC HAJIMYHUC Yy HCC NCHCIKHBIX


http://afdanalyse.ru/publ/finansovyj_analiz/analiz_balansa/analiz_platezhesposobnosti/10-1-0-214

43

CPEIICTB, HEOOXOAUMBIX U JOCTATOYHBIX [JIsl BBIMOJHEHHUS 3TUX O0O0S3aTEIbCTB.
TepMuH JNUKBUIHOCTH O3HAYACT JIETKOCTh pEaNM3aIlid, MPOJaX, MPEBpaIICHUS
MaTepHabHBIX [IEHHOCTEW B JIEHEXKHBIE CPEACTBRA.

OCHOBHBIM CITIOCOOOM OTIPECICHHSI TIIATSKECTIOCOOHOCTH M JTUKBUAHOCTH
KOMIITAaHUM  ABJIsEeTCS  KOI(pPuumeHTHbli aHaam3. Jisg Havyama, gaaum
oTpeJieieHUEe MOHATUIO «(PUHAHCOBBIA KOIDPUITUEHTY.

@unancoevliit.  KoIppuyuenm - STO  OTHOCUTEIBHBIA  TIOKA3aTellb,
paccUMThIBaEMbIil KaK OTHOILIEHHUE OTJEIBHBIX cTaTel OallaHca U UX KOMOWHAIIUA.
Camo co0oit uTo, mig KOADPUIIMEHTHOTO aHalv3a WH(OpPMAIMOHHOW 0a3oi
CIIY’)KUT OyXTalaTepcKuii 0anaHc, T.€. OH MPOBOJUTCS HA OCHOBAHWU JaHHBIX | 1 2
dbopmbl OanaHca.

B »skoHomuyeckod nuTeparype NOA KodpduyuenmuviM  QUHAHCOBLIM
aHanu3om, Kak TPaBUIO, TIOHUMAETCs H3y4YeHHEe W aHaiu3 (UHAHCOBOUN
OTYETHOCTH TPHU MOMOIIU Habopa (PUHAHCOBBIX MokKazarened (K03 UIIUEHTOB),
XapaKTEePU3yIOMMX  (UHAHCOBOE TOJOXKEHHWE  oOpraHm3anuu. HasHadeHwue
KO3 UIIMEHTHOTO aHalM3a — OMHCaTh KOMIIAHHMIO IO HECKOJbKUM 0a30BBIM

MMoKa3aTcJIsiM, KOTOPBIC IMO3BOJIAKOT CYAUTH O €€ (1)I/IHaHCOBOM COCTOSAHHUU.

Tabmnuma 6.1.
OcHoBHbIE (pUHAHCOBBIE KOIPPUIIMEHTHI, XapaKTEPUIYIOLIUE

MJIaTEKECTIOCOOHOCTD TIPEATPUITHS

HaunmenoBanue Pacyernas ¢popmyna
Pexomenayemoe
¢puHaHCOBOIO
3HA'CHHE Yucaureab 3HameHaTelIb
Ko3ppuumrenrTa
Koaddunuent punancosoit .
>=0,5 CoOcTBeHHbiit kamutan  |Bamtora 6amanca
HE3aBHCUMOCTH
Koaddunuent punancosoit CobcTBeHHBII
<=2,0 BasroTa 6ananca
3aBHCHMOCTH KaIrmuTaj
Koadpounuent
KOHIICHTpAIlUX 3a€MHOTO <=0,5 3aeMHBIN KanuTajl Basrora 6ananca

KalmTalia
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HaumenoBanue Pacuernas popmyna
Pexomenayemoe
(¢puHaHCOBOIO
3HaYeHHE Yucaureab 3HamMeHaTeJdb
ko3¢ unmnenrta
Koadduruent . CoOcTBeHHBIN
<=1,0 3aeMHBIN KalluTail
3aJJ0JKEHHOCTHU KaITnuTajl
Koaddumuent obOmeit 3aeMHBIIT
>=1,0 Basrora 6ananca
IJIATEIKECIIOCOOHOCTH KaIluTajl
Koaddurment . BueobopoTHbIe
>0,25<1,0 CoOCTBEHHBIN KaITuTal
WHBECTUPOBaHUs (BapuaHT 1) AKTHUBBI
CoOcTBEeHHbBIH KanuTan +
Koaddpurment BneobopoTHbie
>1,0 Jlonrocpoyunbie
MHBECTUPOBaHUS (BapuaHT 2) AKTHBBI
00s13aTeNIbCTBA

OcHOBHBIE MOKa3aTeNH, XapaKTePU3YIOLIUE JTUKBHIHOCTE KOMMEPUYECKOM

OpraHM3alMH, IPEICTABICHbI B CIEAYIOLIEH Ta0IHILIE.

TaOmnuma 6.2.

OcHoBHBIE (PHAHCOBBIE KOA(PPUIUEHTHI, XapaKTEPU3YIOIINE JIUKBUIHOCTD

HaumenoBanue Pacuernas ¢popmysa
Pexomenagyemoe
(puHaHCOBOIO
3HaYeHUe Yucanreab 3HameHaTelb
ko3¢ Ppuumnenra
Koadduunent
. JleHexHbIe CpeACTBA U ACHEXKHbBIE Kparkocpounsie
MT'HOBEHHOM >0,8
SKBUBAJICHTBI 00s3aTenbCTBA
JUKBUTHOCTH
JleHexHbIe CpeACTBA U ACHEXKHbBIE
Koaddurment SKBHUBaJIEHTHI + KpaTkocpounbie
5 Kparkocpounsie
abCcoOTHOU >0,2 (uHAHCOBBIE BIIOKEHUS (32
00s13aTenBCTBA
JUKBUIHOCTH HCKJIFOYEHHUEM JICHEKHBIX
SKBUBAJICHTOB)
Koaddurment JleHexHbIe CpeACTBA U ACHEXKHbBIE
ObICcTpOIt SKBUBAJIEHTHI + KpaTkocpouHbie
Kparkocpounsie
JIMKBUJTHOCTH =>1,0 (buHAHCOBBIC BIIOXKEHHUS (32 UCKIL.
. 00s13aTeNbCTBA
(YynporieHHbII JICHE)KHBIX SKBHBAJIEHTOB) +

BapHaHT)

JlebuTopckast 3a70J1KEHHOCTh
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HaumenoBanue Pacuernas ¢popmysia
Pexomenayemoe
(puHaHCOBOIO
3HaYeHue Yucaureab 3HameHaTesb
ko3¢ puumnenrta
JleHexxHbIe Cpe/iCTBA U ICHEKHbBIE
sKkBHBaJIEHTHI + KpaTkocpounbie
Koadduruent
. (ruHAHCOBBIC BIOXKECHHUS (32 Kpatkocpounbie
CpeaHen >2,0
HCKITIOUYEHUEM JICHEKHBIX 00s13aTeNnbCTBA
JTUKBHUTHOCTH
SKBUBaJIEHTOB) + JleOutopckas
3aJI0JKEHHOCTD + 3arachl
JIcHEe)KHBIC CPENICTBA U JICHEKHBIC
sKBHBaJIeHTHI + KpaTkocpounbie
(bMHAHCOBBIC BIOKECHHS (32
Koadduruent
. HCKITIOUCHUEM JICHEKHBIX Kpatkocpounbie
IPOMEKYTOUHOM =>10
SKBUBaJIEHTOB) + JleOutopckas 00s13aTeIbCTBA
JUKBHTHOCTH
3aJ0KEHHOCTD + 3amacel + Hamor
Ha JI00ABJICHHYIO CTOUMOCTD I10
MPUOOPETEHHBIM LIEHHOCTSIM
Koaddumment
Kparkocpounsie
TeKyIIeH 15-2,0 OO00poTHBIE AaKTUBBI
00s3aTenbCTBA
JUKBHTHOCTH

OmHoli W3 OCHOBHBIX 3aJlauy aHajgW3a IIoKa3zaTeled JHUKBUIHOCTA W

JIATEXKECTTOCOOHOCTH

KOMIIaHHUHU

ABJIACTCA OLICHKAa

CTCIICHU

OJIM30CTH

opraHuzanuu K OaHKpOTCTBY. OTMETHMM, YTO TMOKa3aTeau JUKBUAHOCTU HE
CBSI3aHBI C OLIEHKOM MOTEHIMAJIA pOCTAa KOMIIAHUU U OTPAXKAIOT MPEUMYIIECTBEHHO
CUIOMHHYTHYIO cHUTyanuioo. Ecimu ke kommanus paboTaeT Ha TEPCIEKTUBY,
3HAYMMOCTh TOKa3aTejael JIMKBUIHOCTU CYIIECTBEHHO NajaeT. COOTBETCTBEHHO,
OLICHKY (DMHAHCOBOTO COCTOSIHMSI KOMIIAHUU 1E€JIECO00pa3HO HAUMHATH C aHAJIM3a

ee IJIaTEKECIIOCOOHOCTH.


http://afdanalyse.ru/news/nekotorye_aspekty/2010-03-23-57

46

TaOmnuma 6.3.

OcHoBHbIE (UHAHCOBBIE KOI(DPHUIIMEHTHI, XapaKTePU3YIOIINE

HMYIICCTBCHHOC ITOJIOKCHUC ITPCATIPUATHA

HaumenoBanue (pMHAHCOBOIO

ko3 Ppuumnenra

Pacuernas popmysa

Yucaurean

3HaMeHaTelIb

I[I/IHaMI/IKa HMYHIECTBa

BamroTa 6anaHnca Ha KOHCI

nepuoja

Basrora 6aimanca sHa

HaydaJio nepuoaa

Jlonst BHEOOOPOTHBIX aKTHBOB B

UMYILECTBE

BHeoOopoTHbIE aKTUBBI

Bairora 0ananca

Jlonst 00OPOTHBIX AKTHBOB B UMYIIIECTBE

OOGOpOTHBIE AKTUBHI

Basrora 6anaunca

J10J11 IEHEXKHBIX CPEACTB U UX

OKBHBAJICHTOB B O60pOTHBIX aKTHBax

JlenexHspie cpencTea u

JCHCKHBIC OKBUBAJICHTBI

OO6opOTHBIE aKTUBBI

o puHAHCOBBIX BIIOKCHHH (3a
UCKJTFOUCHUEM JICHESKHBIX

HKBUBAJIECHTOB) B 00OOPOTHBIX aKTUBAX

DuHAHCOBEIC BIOKCHUS (3a
HCKIIIOYCHHUEM JCHCKHBIX

HKBHUBAJICHTOB)

OO60OpOTHBIE aKTHUBBI

Jo:st 3armacoB B 000POTHBIX aKTHBAaxX

3amacsl

OO6opoTHBIE aKTUBBI

Hoist neduTOopCKOif 3a0IKEHHOCTH B

00OPOTHBIX aKTUBAX

JebuTtopckas 3a01KEHHOCTh

OO6opoTHBIE aKTUBBI

J10J11 OCHOBHBIX CPEACTB BO OcHOBHBIE CpE/ICTBA BueobopoTHbIe
BHEOOOPOTHBIX aKTHUBAX AKTUBBI
Jlons HemaTepualbHBIX aKTHBOB BO HematepuanbHble akTUBBI BueoGopoTHsie
BHEOOOPOTHBIX aKTHUBaX AKTUBBI
Jlonst GuHAHCOBBIX BJIOKEHUHN BO DUHAHCOBBIE BIIOKEHUS BueobopoTHbIe
BHEOOOPOTHBIX aKTHUBaX AKTUBBI
o pe3ynpTaToOB UCCIIEI0BAHUN U Pesynbratel uccinenoBanuii 1 |BHeoOopoTHBIE
pa3paboTOK BO BHEOOOPOTHBIX aKTUBAX |pa3paboTok AKTUBBI
Jlons HeMaTepualIbHBIX TOMCKOBBIX HemarepuanbHble mouckoBele  (BHeoOOpoTHBIE
AaKTUBOB BO BHEOOOPOTHBIX aKTHBaX AKTUBBI AKTUBBI
Jlons maTepuanbHbIX IOMCKOBBIX MarepuanbHble TOUCKOBBIE BueoGopoTHbie
aKTHBOB BO BHEOOOPOTHBIX aKTUBAX AKTUBBI AKTUBBI
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Jlonst OrOCPOUYHBIX BIOKEHUH B JonrocpouHsie BIOKEHUS B BneobGopoTHbIe
MaTCpHaAJIbHBIC ICHHOCTU BO MaTCpHraJIbHBIC ICHHOCTU AKTUBBI

BHGO60pOTHLIX aKTHBax

I[OJ'IH OTJIO}KEHHBIX HAJIOTOBBLIX aKTUBOB |OTJI0KEHHBIC HAJIOTOBEIC BHCO60pOTHHe

BO BHGO60pOTHLIX aKTHBax AKTHUBBI AKTHBBI

Ioka3zaresn GUHAHCOBOI YCTOMYMBOCTH NPeANPUATHS

OcHoBHBbIE (puHAHCOBBIE KOA(D(PUIMEHTHI, HCIOJb3yeMble B TIpoIlecce
OIICHKU (DPMHAHCOBOW YCTOMYMBOCTH MPEANIPUATHS, 0a3UPYIOTCS HA TPUHUMAEMBIX
B pacuer s uened aHanm3a coOctBeHHOM KamuTane (CK), kpaTKOCpOUHBIX
obszatenbctBax (KO), 3aemuom kanutane (3K) u coOGcTBeHHOM 00OPOTHOM
kanutaie (COK), koTtopele MOryT OBITH ONpPEACNICHBI C MOMOIIBIO (opMy,
COCTaBJICHHBIX Ha OCHOBE KOJOB CTPOK OYXTaJITEPCKOro OanaHca:

CK = KuP + IIBII = ctp. 1300 + cTp. 1530

KO = ctp. 1500 - cTp. 1530

3K =10 + KO = ctp. 1400 + cTp. 1500 - cTp. 1530

COK=CK-BA =crp. 1300 + ctp. 1530 - cTp. 1100

raie KuP - kanurtan u pesepsbel (ctp. 1300); JABII - moxoasl Oymyuiux
nepuoaoB (ctp. 1530); HO - monrocpounsie obs3arenbcTBa (ctp. 1400); BA -
BHEOOOpOoTHBIEC akTUBHI (cTp. 1100).

IIpu ouenke mnokasarejied (PUHAHCOBOIO COCTOSIHMSI NPeaANPUSATHS
CeyeT YYUThIBATh TO YTO, HOPMAJIbHBIC WUJIM PEKOMEHIYyEeMbIE 3HAUCHUSI ObLIN
Ompe/ieJieHbl Ha OCHOBAaHUM aHajdu3a JACSATENbHOCTH 3allaJHbIX KOMMAHUU W
HEOBUTH aJaNTUPOBAHBI K POCCUICKUM yCIIOBHUSIM.

Kpome Toro HeoOX0aMMO OCTOPOKHO OTHOCHUTBHCS K METOJIMKE CPaBHEHUS
Kod((PUIIMEHTOB € OTpacieBbIMH HOpMaTUBaMu. Eciam B pa3BHUTHIX CTpaHax
OCHOBHBIE TIPOTIOPIIUHU CIIOKUIUCH JIECATUIICTHS HA3all, CYIIECTBYET MOCTOSHHBIN
MOHUTOPUHT BCEX HW3MCHEHHWH, TO B Poccum pBIHOYHAS CTPYKTypa aKTHBOB M
MIACCUBOB MPEANPUSTHSI HAXOAUTCS B CTAJANH CTAHOBIICHUSI, MOHUTOPUHT B TIOJTHOM

o0beMe He BCICTCA. A ecnn INPUHATL BO BHHUMAHUC HCKAKCHHUA OTUYCTHOCTH,
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MOCTOSIHHBIE KOPPEKTUPOBKM TMPaBUJI €€ COCTaBJIEHUS, TO TIOHSITHO, YTO
BBIBEJICHUE JOCTATOYHO OOOCHOBAaHHBIX HOBBIX HOPMAaTUBOB II0 OTPaCisIM
3aTPYAHUTEIBHO.

B nmanpHedimiemM  3HaueHuss  KOA()(QUIMEHTOB  CpPaBHMBAOT C  HX
PEKOMEHyeMbIM HOPMAaTHUBOM, B pE3yJIbTaTe 4Yero (QOpMUPYIOT MHEHHUE O
MJIaTEXKECTIOCOOHOCTH MITM HETIATEKECIOCOOHOCTH OpraHu3aluu, ee GUHAHCOBOM
YCTOMYMBOCTU WJIA HEYCTOMYMBOCTH, PEHTAOEIBHOCTH JEATEIbHOCTH, YpPOBHE
JIETIOBOM aKTUBHOCTH.

B MHBECTUIIMOHHOM aHaAJIM3€ UCHOJIb3YIOT [MOKA3aTeNId TAKUX TPYIIIL:

1. Kod¢ppuumeHTbl OLEHKHM PEeHTA0eIbHOCTH  HWHBECTHLHMOHHOM
NeATEeJbHOCTH,  KOTOPbIE  XapaKTepU3yeT  CIOCOOHOCTh  IPEIIPUSTHS
TEHEPUPOBaTh HEOOXOAMMYIO MPHUOBLUIL B TMPOIECCE OCYIIESCTBICHUS 3TOU
NEATEIBbHOCTH U OIPEIEIISIFOT o01u1yro 3¢ (HEKTUBHOCTH ITOU
JEeATENbHOCTH. VICTIONB3YIOT CIEAYIOMNE TOKA3ATENHN:

- Ko03(pPuyuenm penmabervHOCMU 6CE20 KAnumaid, UCIoJIb3yeMOIO B
WHBECTUILIMOHHON NESITEIbHOCTU MPEANPUSITHS, XaPAKTEPUIYIOMIHNN JOXOIHOCTh
MCITI0JIb30BAHUs KallUTalla B MUHBECTUIIMOHHOM IIpoLiecce.

- Koaghpuyuenm penmabenbHoCmu cOOCMBEHH020 Kanumana,
UCIIOJIb3yEMOI0 B~ MHBECTULHOHHOW  JEATENBHOCTH,  XapaKTEpPU3YIOLIUM
UCIIOJIb30BAaHUE WHBECTULIMOHHOTO KamuTana, CcGOPMHPOBAHHOTO 3a CUET
COOCTBEHHBIX UICTOYHUKOB.

- Ko9¢huyuenm penmabenvbHocmu KanUMand, UCNOIbL3YEMO20 8 npoyecce
peanvHo20 UHBECMUPOBAHUS, XapAKTEPHU3YIOIIas JOXOJHOCTh BHOBb
c(hOpMUPOBAHHBIX  OICPAllMOHHBIX AaKTUBOB 3a c4YeT oO0mero obdbema
WHBECTUPOBAHHOTO B HUX KaluTaia.

- K09huyuenm penmabenbHocmu KANUMANA, UCNONBL3YEMO20 8 Npoyecce
@unancoo2o uneecmuposanus, XapakTepusyeT OOIIYI0 JOXOJHOCTb MOPTQes
(hMHAHCOBBIX UHCTPYMEHTOB UHBECTUPOBAHUSI.

2. KoapunueHThl OLEHKH O000paYNMBAEMOCTH  ONEPAIMOHHBIX

AKTHUBOB.
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XapakTepusyeT, HacKOJIbKO OBICTpO CGHOPMHUPOBAHHBIE B  MpOIECCe
WHBECTUIIMOHHON  JIESITEIIBHOCTH  OMEPAllMOHHBIE  aKTUBHI  OCYIICCTBIISIIOT
000poT. JT1O WHJUKATOPBI JIEIIOBOM aKTUBHOCTHU U U3MEpUTEIN
MPOJIOJDKATEILHOCTH  OMEPAIlMOHHOTO  IUKJIA  npeanpustws. Jms — omneHku
000paYMBaEMOCTH OIEPAIIMOHHBIX AKTUBOB HCIOIB3YIOT CIASAYIONIUE TTOKa3aTeIu:

- K09huyuenm obopauusaemocmu 6cex UCNONb3YEMbIX ONEPAYUOHHBIX
aKmue08 B pacCMaTpUBAEMOM IIEPHOIE

- Koaghuyuenm obopavusaemocmu 0O0POMHBIX AKMUBOE NPEONPUIMUS B
JTAHHOM TIEpUO/Ie

- nepuoo 060poma cex UCNONb3yYeMblX ONEPAYUOHHBIX AKMUBOS, B THSIX.

3. Ko3pdumueHTsl oO1leHKH 000paYyMBaAeMOCTH HMHBECTUIIHOHHOIO
KanuraJa.

XapakTepuzyeT  HAacKOJbKO  OBICTPO  HCMOJB30BAH B PEATbHOM
WHBECTUPOBAHWUU  KamuTaja o0opayumBaeTcs B  IMPOIIECCE  ONEPAIMOHHOU
JEATEILHOCTH MPEATPHUSITHS. TTOKa3aTeIIH:

- Ko9huyuenm obopauusaemocmu 6ce2o Kanumanid, UCNOIb30BAHHO2O 8
npoyecce peaibHO020 UHBECMUPOBAHUs 6 TAHHOM TIEPUOJIe

- Ko3hpuyuenm obopauusaemocmu coOCMBEeHH020 Kanumana,
UCNOIL308AHHO20 8 NPOYecce peanlbHO20 UHEECMUPOBaHUs B TaHHOM IEPUOJIe

- K09 duyuenm obopauugaemocmu 3aemMH020 Kanumana,
UCNOIL308AHHO20 8 NPOYECce PeanbHO20 UHBECMUPOBAHUSL.

4, KosgpunueHTsl OLICHKH (punancoBoOM YCTOMYHMBOCTH
npeanpusTHs

[103BOMNISITOT BBISIBUTH yPOBEHb (DUHAHCOBOTO PHICKA, CBS3aHHOTO CO
CTPYKTYpPOH  HCTOYHHKOB  (DOPMHUPOBAHHMSI  HHBECTUIIMOHHBIX  PECYPCOB
MPEANPUATHS, @ COOTBETCTBEHHO, M CTEMEHb €ro (PMHAHCOBOW CTAaOWIIBHOCTH B
npoiiecce OyayIie HHBECTUITMOHHOM JIeATeTbHOCTH.

- Koagppuyuenm asmoHomuu TIOKA3bIBa€T, B KaKOW CTENEHU O0BbeM

WCITIOJIb3YEMBIX MPEANPUITUEM aKTUBOB CHOPMHUPOBAH 32 CUET WHBECTHPOBAHHOTO
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COOCTBEHHOI'0 KamuTajda U HAaCKOJIbKO OHO HE3aBUCUMO OT BHEIIHHUX MCTOYHUKOB
buHaHCHpPOBaHUS

- Koagpuyuenm ¢hunancuposarus XapakTepuzyeT o0beM MPUBICUCHHBIX
3a€MHBIX CpPEJCTB Ha EIWHHUIy COOCTBEHHOTO KamnuTajia, TO €CTh CTENeHb
3aBUCUMOCTH MPEAIPUATHS OT BHEIITHUX UCTOYHUKOB (PMHAHCHPOBAHUS

- Koaghpuyuenm  3a0odiceHHOCmU XapaKTEPU3yeT  JIOK0  3a€MHOTO
KarnuTasa B 0011Iel ero cymme

- Koagpuyuenm  mexywjelr  3a00JHCEHHOCMU XAPAKTEPUIYET  JIOJIO
KpPaTKOCPOYHOTO 3a€MHOI'0 KaluTaya B 00I1Iei ero cymme

- Koaghpuyuenm 00J120CPOYUHOT ¢unamncosol He3a8UCUMOCmU
XapaKkTepu3yeT B KakKoW CTerneHu OoOImuid 00beM HCIOIb3YEMBIX aKTHBOB
chopMUpOBaH 3a CUET COOCTBEHHOTO M JOJTOCPOYHOTO 3a€MHOTO KamnuTaja
MPEANPUATHS, TO €CTh CTENEeHb €r0 HE3aBUCUMOCTH OT KPATKOCPOYHBIX 3a€MHBIX
HMCTOYHUKOB (PMHAHCUPOBAHUS

- Ko3(Puyuenm MaHnespeHHoCmu c0OCmeenHo20 Kanumana
XapaKTEePHU3yeT, KaKylo JO0JI0 3aHUMAET COOCTBEHHBIN KalUTall, HHBECTUPYEMBIi B
00OpOTHBIE AKTUBBI, B O0LIEI CyMMe COOCTBEHHOTO KalMTAIa.

5.  KoappuuneHThI OLIEHKH MJIATEKECTOCOOHOCTH (IMKBUIHOCTH).

XapakTepusyroT BO3MOHOCTb MPEANPUITHS CBOEBPEMEHHO
paccCUMTHIBAThCS TIO CBOMM TEKYIIUM (DHHAHCOBBIM 00s3aTENBCTBAM 3a CYET
00OpPOTHBIX aKTHBOB PA3JIMUYHOTO YPOBHSA JUKBUAHOCTHU. [lokazaTenu:

- Koaghuyuenm abcoaromuol niamedicecnocooHocmu OKa3bIBaeT, B
KAKOM CTeneHu Bce TeKylure (UHAHCOBBIE 00s3aTeNbCTBA MPEINPUATHUS
oOecrieueHbl TOTOBBIMU CPEACTBAMU TUIATEXKA, Y HETO, Ha ONPENEIICHHYIO AaTy

- Koaguyuenm mexyweu niamexrcecnocooHocmu TOKa3bIBaeT, B KaKOU
CTETICHU BCS 3a/I0JDKEHHOCTH MO0 KPATKOCPOUYHBIM (DPMHAHCOBBIM 0053aTEIbCTBAM

MOKET OBITh YJIOBJIETBOPEHA 32 CUET BCEX €r0 TEKYIIHX (00OPOTHBIX) aKTUBOB.
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Tema 7. KOHTpPOJIb HHBECTUIIMOHHOM JIEATEJILHOCTH MPeANPUATHSA

l[ejlb JeKyuu. usyuernue meopemudecKkux OCHo8 KOHmpOJiAi MH@GCMML}MOHHOIZ
oessmelbHOCmu npednpuﬂmuﬂ, CywyHocmu UHBECMUYUOHHO2O KORMPOJUIUHZA, A

makoice MOHUmMopuHea quecmML;MOHHOﬁ oessmelbHOCmIU.

1. CymHOCTh HUHBECTUIIMOHHOTO KOHTPOJISL.
2. IHBECTUITMOHHBIN KOHTPOJIJIUHT.

3. MOHI/ITOpI/IHF HHBGCTHHHOHHOP'I ACATCIBHOCTH IIPCAIIPUATHA.

1. Cyl]_[HOCTb HHBCCTUIMOHHOI'0 KOHTPOJIA

NHBeCTHIIHOHHBII KOHTPOJIb - 3TO IPOLIECC MPOBEPKU BBHINOJIHEHUS M
oOecrieueHusT pealu3allid BCEX VYIPABJICHUECKUX peHieHuil B 00JacTu
WHBECTUIIMOHHOM JAEATEILHOCTU MPEANPUATHS.

Brympennuii  uneecmuyuouHulll  KOHMpPONb — TPEACTABIAET  COOOM
OpraHU3yEeMbI TPEANPUITHEM MPOIECC MPOBEPKU HUCIIOIHE-HUS U O0ECIeUeHUs
peanu3alu  BCEX YMOPABICHYECKUX pEHIeHUWHM B OOJAaCTU WHBECTUIIMOHHOM
JEATEIIbHOCTH C LIEJIbI0 PEATN3ali NHBECTUIIMOHHOMN CTPATETHH.

Co3nanue CHUCTeM BHYTPEHHETO KOHTPOJISI SIBJISIETCS HEOThEeMJIEMOU
COCTAaBHOM 4YacCTbI0 TOCTPOCHHSI BCEW CHCTEMBI YNPABJICHUS MNPEANPUATUEM C
nenplo obecneueHuss ero dddex-tuBHOCTH. CHUCTEMBI BHYTPEHHETO KOHTPOJIS
CO3/IAI0TCSl HA MPEANPUITUHN TI0 JIUHEHHOMY U (DYHKIIMOHAILHOMY TIPUHIIUITY WU
OJTHOBPEMEHHO COYETAIOT B ce0e 00a ITH MPUHIIHIIA.

B ocHOBe 3TUX cHCTEM JICKHUT pas3jeieHue KOHTPOJBHBIX OOSI3aHHOCTEH
OTIIETIPHBIX CIHY)KO M WX MEHEIKEPOB. B O3TUX TpaaWIIMOHHBIX CHCTEMAax
BHYTPEHHETO KOHTPOJII OPraHUYECKOM COCTAaBHOM YACThIO SBISIETCS U CUCTEMA

HMHBCCTHUIIMOHHOT'O KOHTPOJIA.
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Obvekmom UHBECMUYUOHHO20 KOHMPOJIA MOTYT BBICTYNATh pa3IMYHbIC
YIPABJICHUYECKHUE PELIEHUS B c(hepe MHBECTULIMOHHOM EATEIbHOCTH NPEIPUATHU.

Paznuuator  pasHele = BUABl  MHBECTHUIMOHHOTO  KOHTPOJSA IO
KJIACCU(PUKAMOHHBIM TIPU3HAKAM:

1. ITo popme ocyiecTBICHNUS KOHTPOJIS:

- BHeIHMI MHBECTULIMOHHBIN KOHTPOJIb

- BHyTpeHHNI HHBECTULIMOHHBIA KOHTPOJIb.

2. Ilo BuAaM KOHTpOJISL:

- CTparernyecknii NHBECTULIMOHHBINA KOHTPOJIb.

- TakTueckuii THBECTULIMOHHBIN KOHTPOJIb.

- OHGpaTHBHBIﬁ HHBCCTHHHOHHBIﬁ KOHTPOIJIb.

2. UHBeCTHIMOHHBIN KOHTPOJJIMHT

B mocnenHue rofpl B MPAKTUKE CTPaH C PAa3BUTOM PBIHOYHOW 3KOHOMUKOU
IIMPOKOE PACHPOCTPAHECHHE TOJYYWIA HOBas MPOTrPECCUBHAS KOMIUJIEKCHAs
CHUCTE€Ma BHYTPEHHETO KOHTPOJIS,, OpraHu3yemMas B KOMIaHUsIX U pupmax, Kotopas
Ha3bIBAETCS «KOHTPOJUTMHT». KoHIlenust KoHTpoJimuHra Oblia paspadborana B 80-¢
roibl Kak CpeACTBO AaKTUBHOIO MPEIOTBPALICHUS KPU3UCHBIX CUTyallUd B
JNESITENbHOCTH TpeanpusaTui. I[lpyHOMnomM STOM KOHLENUUH, MOJTYyYHUBLICH
Ha3BaHHE «YNPABJICHUE MO OTKJIOHECHHSIM», SIBISIETCS OINEPAaTUBHOE CpPAaBHEHUE
OCHOBHBIX TUIAHOBBIX (HOPMATUBHBIX) U (PAKTUYECKUX TIOKa3aTelied C IEJbIo
BBISIBICHUS OTKJIIOHCHUW MEXAY HHUMHA W OIpPEICICHUE B3aUMOCBS3U W
B3aMMO3aBUCUMOCTH ITUX OTKJIOHEHHUU HA MPEANPHUITUHN C LIEJIbIO0 BO3ACHCTBUS Ha
y3JI0BbIe (DAKTOpHl HOpPMaIU3alMu JAesTeabHOCTH. (CHcTeMa KOHTPOJUIMHTA
HAaYMHAET BHEAPSTHCS U B HAIILY TPAKTUKY.

B o0meit cucteme KOHTPOJUIMHTA, OPraHU3yeMOro Ha NPEINPHUSTHH,
BBIJICTSICTCS OJIMH M3 I[EHTPAIbHBIX €ro OJOKOB — HWHBECTUIIMOHHBIN

KOHTPOJIJIMHI'.
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Hneecmuyuonnvlit KOHMpPOAIUHZ TIPEACTABISIET COO0H KOHTPOJIHUPYIOUTYIO
CHUCTEMY, OOECIEUMBAIONIYI0 KOHIICHTPAIIMIO KOHTPOJBHBIX JEWCTBUH Ha
HamOoJiee TMPUOPUTETHBIX HANPABJICHUSIX HWHBECTUIMOHHOW  JI€SITEIbHOCTH
OPEINpUsITHS, CBOEBPEMEHHOE BBISIBICHHE OTKJIOHCHMHA (DAKTHUYECKHX €€
pE3yNbTATOB OT MPEIYCMOTPEHHBIX M NPHUHITHE ONEPATUBHBIX YIPABICHUECKUX
pelieHuil, 00ecneynBarouX €€ HOPMaITH3aIHUIO.

OcHogHbiMu (hyHKYUAMYU WHBECTUITMOHHOTO KOHTPOJIITUHTA SBIISIOTCS:

* HaOMIOZICHHE 3a XOJOM pealu3allid HWHBECTUIMOHHBIX 3aJaHUM,
YCTaHOBJICHHBIX CUCTEMOM IIJIAHOBBIX IIOKA3aTesIell U HOPMATHBOB;

* U3MEpPEHUE CTENEeHH  OTKJIOHEHUs  (PAKTHUECKUX  pe3yIbTaTOB
WHBECTULIMOHHOM JIESITEIBHOCTH OT MPEAYCMOTPEHHBIX;

* IMarHOCTHUPOBAaHUE MO pa3MepaM OTKJIOHEHUH CEpbE3HBbIX yXYALICHHH B
VMHBECTULIMOHHOM MO3ULUU NPEANPUATUS U CYILIECTBEHHOIO CH)KEHMS TEMIIOB €T0
pa3BUTHS;

* pa3paboTKa OINEpPaTUBHBIX YIPABICHUECKUX PEUICHUI MO HOPMAJIU3ALMH
WHBECTHULIMOHHON  JEATEIBbHOCTH  NPEANPUATHS B COOTBETCTBHM  C
PETYyCMOTPEHHBIMHU LEISIMHU U TIOKA3aTEISIMU;

* KOPPEKTHUPOBKA MPU HEOOXOJUMOCTH OTAENbHBIX LENel W IMoKa3aTeneu
WHBECTULIMOHHOM  JEATENBHOCTH B CBA3M C  M3MEHEHMEM  BHEIIHEH
WHBECTULIMOHHOM CpeJbl, KOHBIOHKTYPbl HTHBECTULIMOHHOTO PhIHKA U BHYTPEHHUX
YCJIIOBHUM.

Kak BugHo wu3 3TUX (QYHKIUNA, WHBECTUIUOHHBIA KOHTPOJUIMHT HE
OTpaHUYMBAETCS  OCYIIECTBICHHEM  JIMIIb  BHYTPEHHEro  KOHTPOJS  3a
OCYLIECTBIEHUEM MHBECTUIIMOHHOMN JIEATEIBHOCTH U MHBECTULIMOHHBIX OIEpalui,
HO sBisieTcs A(OQPEKTUBHON  KOOPAMHUPYIOIIEH CcHUCTEeMON  obOecrieueHus
B3aUMOCBSI3H MEXTY dbopmupoBaHUEM nHOOPMAITMOHHON 0a3bl,
WHBECTUIIM-OHHBIM aHAJIN30M, UHBECTUIIMOHHBIM TJIAHUPOBAHUEM U BHYTPEHHUM
WHBECTULIMOHHBIM KOHTPOJIEM Ha NPEIpPHUATHH.

[TocTpoeHue cucTeMbl MHBECTHUIMOHHOIO KOHTPOJUIMHIA Ha MPEINPUSATHU

6a3preTcsI Ha onpedeﬂefmbtx npunuunax, OCHOBHbBIMHU U3 KOTOPBIX ABJIAIOTCA:
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1. HampaBieHHOCTb CHCTEMbl HHBECTULMOHHOIO KOHTPOJUIMHIA Ha
peanu3anuio pa3padbOTaHHOW MHBECTUIIMOHHOW CTpaTeruu npeanpusatus. s toro
4TOOBl OBITH A(P(EKTUBHBIM, MNHBECTHLIMOHHBIA KOHTPOJUIMHI JIOJDKEH HOCUTH
CTPaTErM4ECKUM XapakTep, T.€. OTpakaTb OCHOBHBIE NPHOPUTETHl PA3ZBUTUS
WH-BECTULIMOHHOMN NEATEIIBHOCTH MIPEAPUATHS. 910 ONPENEIIIET
LIEJICHAIIPABJIICHHOE OI'PAaHUYEHUE KOHTPOJIMPYEMBIX WHBECTHI[MOHHBIX OIECPALIHM.
OOIIMPHBII KOHTPOJIb HAJl BCEMHU TEKYIIMMH MHBECTULIMOHHBIMHA ONEpALIUSIMU HE
UMEET CMbICTA, TAK KaK OYJET JIUIIb OTBJIEKaTh HHBECTUIIMOHHBIX MEHEIKEPOB OT
0oJiee BayKHBIX 1I€JIel YIIpaBICHUsI NHBECTULIMOHHOM 1€ATEIbHOCTBIO.

2. MHOro(yHKIIMOHAILHOCTh ~WHBECTUIIMOHHOTO KOHTpoJuinHra. OH
JOJDKEH o0ecreurnBaTh KOHTPOJb IPUOPUTETHBIX IOKa3aTeleld  pa3BUTHUSA
WHBECTULIMOHHON NIEATENBHOCTH HE TOJBKO IO MPEANPHUATHIO B LEJIOM, HO U B
pa3pe3e OTHENBbHBIX €r0 LIEHTPOB WHBECTULMH, IPENYyCMATPUBATh BO3MOKHOCTH
CPaBHEHHUS KOHTPOJIMPYEMBIX IOKa3aTesiell CO CpeTHE0OTPACIIEBBIMU, 00ECTIEUNBATh
B3aMMOCBSI3b KOHTPOJMPYEMBIX HWHBECTHIIMOHHBIX IIOKa3aTelNed € JApYruMHU
BAKHEUILMMU [TOKA3ATEIIMU X035 MCTBEHHOMN NEATEIbHOCTH IIPEAIPUATHUSA.

3. OpHeHTHUPOBAHHOCTH WHBECTULIMOHHOIO KOHTPOJUINHTA Ha
KOJIMYECTBEHHbIE  CTAaHAApThl. J(PPEKTUBHOCTH  KOHTPOJBHBIX  ACHCTBUMI
3HAQUYUTEJIBHO BO3PACTAECT, €CIH KOHTPOJMPYEMBIEC CTaHIAAPThl JCATEIBHOCTH
BBIPAKEHbI KOHKPETHBIMH KOJINYECTBEHHBIMH IIOKA3aTEIMU. DTO HE O3HAYAET,
YTO KOHTPOJUIMHI HE JOJDKEH OXBAaThIBAaTh KAYECTBEHHBIE ACIIEKThI — pPeYb HUJIET
JMILB O TOM, YTO 3THU KaUe€CTBEHHBIE ACMIEKThI IOJKHBI ObITh BBIPAXKEHBI B CUCTEME
KOJIMYECTBEHHBIX CTAHIAPTOB, YTO UCKITFOUUT PA3JIMYHOE UX TOJIKOBAHHUE.

4. CoOTBETCTBHE METOAOB MHBECTHIIMOHHOTO KOHTPOJUIMHIA crenuduke
METOJOB HHBECTULIMOHHOTO aHajlv3a W WHBECTULMOHHOIO IUJIAHUpPOBaHMS. B
IPOLIECCe OpraHMU3allMi BHYTPEHHETO WHBECTUIMOHHOTO KOHTPOJSI HEOOXOAMMO
OPHUEHTUPOBATLCA HA BECh APCEHAJI PAaHEE PACCMOTPEHHBIX CUCTEM U METOOB
WHBECTULIMOHHOTO IJIaHUPOBaHUS (TIpU TMOArOTOBKE CTaHAAPTOB KOHTPOJIA) U
aHanu3a (Ipu MOATOTOBKE MOKAa3aTesel, OTpaaromux (PaKTUYECKH JTOCTUTHYThIE

PE3yJbTaThbl, U BLISABJICHHUU IIPUYKWH UX OTKJIOHEHUH OT CTaH,Z[apTOB).
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5. CBOEBpPEMEHHOCTh ONEPALMNA KOHTPOJUIMHIA. OJTa CBOEBPEMEHHOCTb
3aKJIFOYAETCS] HE B BBICOKOM CKOPOCTH WJIM YaCTOTE OCYIIECTBIECHUS KOHTPOIbHBIX
¢yHKIMI, a B aJEKBAaTHOCTU IIE€PHOJOB KOHTPOJBHBIX JEHCTBUI NEPUOAY
OCYIIECTBICHUS  OTHCNbHBIX  OMEpaluid, CBA3AHHBIX C  (QOPMUPOBAHUEM
pE3yJIBTATOB MHBECTULIMOHHOMN NEeSATETbHOCTH. ['maBHOE yCIIOBHE
CBOEBPEMEHHOCTH MHBECTUIIMOHHOTO KOHTPOJUIMHIA 3aKJIIOYAETCS B CIEAYIOLIEM:
OH JIOJDKEH HOCHUTh XapakTep "paHHEro mpeaynpexJIeHHs] KpU3UCHOTO pa3BUTHA",
T.€. IO3BOJIATh YCTPAHATh TEKYIIUE OTKJIOHEHHS NPEXAE, YEM OHU IMPUMYT
CEPbE3HBII XapakTep.

6. T'mOkoCcTh MOCTPOCHUS KOHTPOJUTMHTA. BHYTpeHHUN MHBECTHIIMOHHBIN
KOHTPOJIb JIOJDKEH OBITh IOCTPOEH C yYE€TOM BO3MOKHOCTH HPUCIOCOOIEHHS K
HOBBIM HHCTPYMEHTAM HWHBECTHUPOBAaHHSA; K HOBBIM HOpMamM U BHUIaM
OCYLIECTBJICHUSI HWHBECTULMOHHOW JEATENBHOCTH; K HOBBIM TEXHOJIOTHSM H
METO/IaM OCYLIECTBJICHHUS NHBECTUIIMOHHBIX onepanuid. be3 1ocTaTouHoi cTeneHn
TMOKOCTH CHCTEMa KOHTPOJUIMHra He OyneT 3(pPeKTUBHON Haxke B T€X 00yacTIX
KOHTPOJII MHBECTULMOHHOW JEATEIbHOCTH, JJIsI KOTOPBIX OHA HW3HAa4YaJlbHO
CTpOMJIACH.

7. IIpocroTta moctpoeHus: kKoHTposuMHra. [Ipocrelimue Gopmbl U METOABI
BHYTPEHHETO WHBECTUIMOHHOI'O KOHTPOJIS, IOCTPOEHHOIO B COOTBETCTBHH C €r0O
HEeIsIMH, TPEOYIOT MEHBIIUX YCHUJIMU KOHTPOJUPYIOIIMX MEHEIKEPOB M, Kak
npaBwiio, Oonee  SKOHOMHUYHBI.  YUpe3MepHas  CIOKHOCTb  MOCTPOCHHUS
MHBECTUIIMOHHOTO KOHTPOJUIMHIAa MOKET OBITh HE MOHATA WIN HE MOJIEpKaHa ero
olepaTopaMM, a TakkKe MOTpeOOBaTh CYIIECTBEHHOTO YBEIWYEHUS IOTOKA
uHGOpPMAIIU JISl €T0 OCYILECTBICHHUS.

8. DKOHOMHMYHOCTH KOHTPOJUIMHTA. 3aTpaTbl MO  OCYIIECTBJICHUIO
MHBECTUIIMOHHOTO KOHTPOJUIMHTA JOJKHBI OBITh MUHUMHU3UPOBAHBI C MO3UIIMIA MX
a7IeKBaTHOCTU A(P(DEKTY ITOr0 KOHTPOJIA. DTO O3HAYAET, YTO 0OBEM PACXOJIOB IO
OpraHu3allid KOHTPOJUIMHIa HE JOJDKEH MpeBBIaTh pa3smepa Toro sddexra
(CHIKEHUS 3aTpat, MPUPOCTA JIOXOAOB, YBEIUUYEHHS MPUOBIIM U T.M.), KOTOPBIH

AOCTUTACTCs B IIPOLECCE €TI0 OCYHICCTBIICHUS.
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C ydeTroM NepedyurCIeHHBIX NPUHIUIIOB UHBECTUIMOHHBIN KOHTPOJUIMHI Ha
NPEANPUATANA CTPOUTCS IO CIEAYIOIUM OCHOGHHIM IMANAM.

1. Omnpenenenne oOBEKTa KOHTPOJUIMHra. IJTO oOIlee TpeboBaHUE K
MOCTPOCHUIO JIFOOBIX BHJIOB KOHTPOJUIMHTA Ha MPEANPUATUN C MO3ULUN LEIeBOU
ero opueHtauud. OOBEKTOM HWHBECTULMOHHOIO KOHTPOJUIMHIA  SIBJIFOTCS
YOPaBJIECHYECKUE  PEIICHHS 10 OCHOBHBIM  acleKTaM  HMHBECTULIMOHHOW
NEeATEIbHOCTH NMPEATPUATHIA.

2. Omnpenenenue BUAOB W cdepbl KOHTposuiMHra. B cooTBercTBUU ¢
KOHLIENIIIUEH TOCTPOEHUS CHUCTEMBI KOHTPOJUIMHIA, OH IOJApa3Jeisercs Ha
CIEAYIOIIME OCHOBHBIE BHJBL: CTPATErMYECKUM  KOHTPOJUIMHI;  TEKYIIHH
KOHTPOJUIMHT;, ONEPAaTUBHBIM KOHTPOJUIMHT. KakaoMy U3 MepeyurciIEHHbIX BUIOB
KOHTPOJUIMHIAa  JOJDKHA COOTBETCTBOBAaTh  OMNpelesieHHas ero cdepa wu
NEPUOANYHOCTD OCYIIECTBIICHUS ero GpyHkuuid. B Tabnuie npuBeaeHbl OCHOBHbBIE
XapaKTePUCTUKU OTAEIbHBIX BHUJIOB HMHBECTHIIMOHHOTO KOHTPOJUIMHIA Ha
NpEANPUSTUH.

3. @opMHpOBaHUE CHCTEMBI IPUOPUTETOB KOHTPOJIMPYEMBIX MOKa3aTeIeH.
Bes cuctema nokasaresnieid, BXOASIIUX B cpepy KaKaoro BUJ1a MHBECTULIMOHHOTO
KOHTPOJUIMHTA, PAHKUPYETCS 10 3HAYMMOCTH. B mporiecce Takoro paHXKupoBaHUs
BHayaJie B CHCTEMY IPUOPUTETOB MIEPBOIO YPOBHS OTOUPAIOTCS Hanbojee BaXKHbIE
U3 KOHTPOJMPYEMBIX IIOKAa3aTelie JTaHHOTO BHUAA KOHTPOJUIMHIA; 3aTeM
dopMupyeTcsi cuctemMa MPUOPUTETOB BTOPOrO YPOBHS, IOKa3aTeld KOTOPOTO
HaXoAATCsl B (PaKTOPHOM CBSI3U C IOKAa3aTelsiMU MPUOPUTETOB MEPBOTO YPOBHS;
aHAJIOTMYHBIM 00pazoM (OpMHUpPYETCs CHUCTEMA HPHUOPUTETOB TPETHETO U
nocienyronmx — ypopHeil. Takoil moaxom K (OPMUPOBAHUIO  CHUCTEMBI
KOHTPOJIMPYEMbIX TOKa3aTeneil oOyeryaeT MnoaxoJ K HUX pasjoKEeHHUIO Mpu
MOCJICYIONIEM OOBSICHEHMM TPUYMH OTKJIOHEHUS (PAKTHUYECKUX BEIMYUH OT
IIPELYCMOTPEHHBIX COOTBETCTBYIOIMMU 3aIaHUSIMHU.

[Ipu ¢dopmupoBaHUM CHCTEMBI NPUOPUTETOB CIEAYET YYECTh, YTO OHU
MOTYT HOCUTh pa3Hbld  XapakTep JJisI  OTACJIbHBIX THUIIOB  LIEHTPOB

OTBETCTBCHHOCTH, AJI1I OTACIIBbHBIX HaHpaBHCHI/Iﬁ I/IHBGCTI/IHI/IOHHOI\/'I ACATCIIPHOCTU
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OpEeINpUITUS, JJI1 Pa3IMyHbIX AacHeKTOB (OPMHUPOBAHUS, paclpeiesieHuss U
UCIIOJIb30BAaHUSl MHBECTUIIMOHHBIX pecypcoB. OIHAKO NPU STOM JOJDKHA OBITh
o0ecrieueHa Kak uepapxuueckasi CBOJIMMOCTb BCEX KOHTPOJIMPYEMBIX MOKa3aTesen
10 IPEANPUATUIO B LEJIOM, TaK U UX CBOJUMOCTb IO OTAEIbHBIM HaIlpaBICHUSAM
WHBECTULIMOHHOM JI€SITEIbHOCTH.

4. Pa3paOoTka CUCTEMbl KOJIMYECTBEHHBIX CTaHIAapTOB KoHTpois. Ilocie
TOTO, Kak OMNpEeAeIeH M  PaHXHpPOBAaH  MEPEYEHb  KOHTPOJIHPYEMBIX
MHBECTUIIMOHHBIX IIOKa3aTesel, BO3HUKAET HEOOXOAMMOCTh YCTaHOBJICHUS
KOJIMYECTBEHHBIX CTAHAAPTOB MO KAXKAOMY M3 HHUX. Takue CTaHIapThl MOTYT
YCTaHAaBIMBATbCA KaKk B aOCOMIOTHBIX, TaK M B OTHOCHUTENIbHBIX IOKA3aTENsX.
Kpome Toro, Takme KOJMYECTBEHHbIE CTAHAAPTHI MOT'YT HOCUTH CTAOMJIbHBIN WIIN
NOJBW)XHBIA XapakTep (MOJBHKHBIE KOJIMYECTBEHHBIE CTaHAAPTHI MOTYT OBITh
UCIOJB30BaHbl IPU  KOHTPOJIE  TMOKa3arenedl TuOKuX  OmKEeToB,  JJs
KOPPEKTUPOBKHU CTaHIAPTOB MPU U3MEHEHUU YUYETHON CTAaBKH, TEMIIOB MH(IALNN
u T1.1.). Cra"maptaMy BBICTYNAIOT LEJIEBbIE CTPATETMYECKHE HOPMATHBBI,
NoKa3aTelqu TEeKyIIUX IUIAaHOB M OIOJKETOB, CHCTEMa TOCYJapCTBEHHBIX WIIH
pa3pabOTaHHBIX MPEAIPUATHEM HOPM U HOPMATUBOB U T.II.

5. Iloctpoenue cucTeMbl MOHUTOPUHIA IOKA3aTeNel, BKIIOYAEMBIX B

HHBeCTI/IHHOHHblﬁ KOHTPOJLJIMHI .

3. MOHUTOPHUHT MHBECTUIHOHHOM 1EATEIbHOCTH MPeANPUSITHS

Cucmema monumopunza (WA Kak €€ YaCTO TMEpPEBOIAT «cheAsuias
CUCTEMA») COCTaBISE€T OCHOBY WHBECTHULMOHHOIO KOHTPOJUIMHIA, CAMYIO
aKTUBHYIO 4YacThb €ro mexanum3ma. CucreMa HHBECTHIIMOHHOTO MOHUTOpPHWHIA
npejcTaBiIsieT co0oi pa3paOOTaHHBIA HAa MPEINPUATHH MEXaHU3M IOCTOSHHOTO
HAOMIOJIEHUST 32  KOHTPOJUPYEMBIMH  TOKAa3aTeJsIMH  MHBECTHIIMOHHOW
NeSATEIbHOCTH, ONPEACIICHUS pa3MEPOB OTKIIOHEHUH (PAKTUYECKUX PE3YNIbTATOB OT

NpCAyCMOTPCHHBIX U BBIAAIBJICHHSA IIPUYNH 3THUX OTKJIOHCHMH.
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[TocTpoenue cucreMbl MOHUTOPUHTA KOHTPOJIUPYEMBIX MHBECTHUIIMOHHBIX
MOKa3aTesiell OXBaThIBAET CIEAYIOIINE OCHOGHbBIE IMANDL.

a) Iloctpoenne cucremMbl HHPOPMATUBHBIX OTYETHBIX IOKa3aTeJed 110
KOKJIOMY BUAY HHBECTHUIMOHHOIO KOHTPOJUIMHTA OCHOBBIBA€TCS HA JaHHBIX
WHBECTULIMOHHOTO U YIPaBJIEHYECKOTO ydeTa. JTa CUCTEMA MPEACTABISIET COO0M
TaK Ha3blBaeMyl0 'MEpBUYHYIO HHPOpPMAIMOHHYIO 0a3y  HaOmoeHus",
HEOOXOUMYIO JJisl MOCJEIYIONIEr0 pacyeTa arperupOBaHHBIX IO MPEINPHUITHIO
OTIICJIbHBIX AHAJIUTHUYECKUX aOCONIOTHBIX UM OTHOCUTENBHBIX IOKa3aTeleH,
XapaKTEPU3YIOIIMX PE3YJIBTATHl UHBECTULIMOHHOM EATEIBHOCTH HPEIITPUATHS.

0) Paspabotka cucteMbl 000OmIaIOMUX (AHATUTUYECKUX) TIOKa3aTeseH,
OTpaXalIuX (aKTHUECKUE Ppe3yibTaThl JIOCTHXKEHUS IMPEAYCMOTPEHHBIX
KOJIMYECTBEHHBIX CTaHJAPTOB KOHTPOJISI, OCYIIECTBIISIETCS B YETKOM COOTBETCTBUU
C CHCTEMOI MHBECTULMOHHBIX Noka3zareneil. [Ipu 3Ttom obecneunBaercs mMoJiHas
COIOCTaBUMOCTh KOJIMYECTBEHHOI'O BBIPAKEHHSI YCTAHOBIICHHBIX CTaHAApTOB U
KOHTPOJIMPYEMbIX aHAJIUTHUYECKUX ToKazarened. B mpouecce pa3paboTKu Takoi
CUCTEMBbl  CTPOSATCA  QIrOPUTMBl  pacueTa  OTACJIbHBIX  00OOIIAOIIUX
(aHAIUTUYECKHX) TTOKAa3aTesled ¢ MUCHOJIb30BAaHUEM NEPBUYHON MHGPOPMAIIMOHHON
0a3pl HAOIIOIEHNS U METOA0B MHBECTUILIMOHHOTO aHAJIN3A.

B) Omnpenenenue CTPYKTYphl U TMOKa3zareiael popM KOHTPOJIBHBIX OTYETOB
(parmopToB) MCHOJHUTENEH MNpU3BaHO C(HOPMHUPOBATH CUCTEMY HOCHUTENEH
KOHTpobHON wuHpopmaruu. s obecniedeHus 3(HPEKTUBHOCTH KOHTPOJUIMHTA
Takas popma oTdeTa JoJKHa ObITh CTaHIAPTU3UPOBAHA U COJAEPKATh CIETYIOIIYIO
UH(pOpMaIHIO:

- (paKTUYECKH TOCTUTHYTOE 3HAYEHHE KOHTPOJIMPYEMOro mokaszatens (B
COIOCTAaBJIEHUU C TIPETyCMOTPEHHBIM);

- pa3Mep  OTKJIOHEHHS  (PaKTHUECKH  JOCTUTHYTOrO  3HAYCHUS
KOHTPOJIMPYEMOI'O ITOKA3aTeNsI OT IPELYCMOTPEHHOTIO;

- (aKTOpHOE pa3yIOKEHHE pa3Mepa OTKIOHEHHs (€Clid KOHTPOJUPYEMbIH

IIOKAa3aTCJIb nmoaaacTcs KOJIMYCCTBCHHOMY Pa3JI0KCHUTO Ha OTOCJIbHBIC
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COCTABJISIFOIINE). AJITOPUTM TAKOTO PA3NIOKEHUS TOJDKEH OBITh OINpEeNieH U
JIOBEZICH JI0 KaXJO0T0 UCIIOIHUTEIS 3apaAHEE;

- OOBSCHEHHE TPUYMH OTPHUIATEIBHBIX OTKJIOHEHUW IO TOKAa3aTeNo B
LEJIOM U OT/AEJIbHBIM €r0 COCTABJISIOLIUM;

- YKa3aHHE€ JIMI], BAHOBHBIX B OTPHIATEIbBHOM OTKJIOHEHUH IOKa3aTels,
€CIM  3TO OTKJIOHEHUE BBI3BAHO BHYTPEHHUMH (PAKTOpaMH JI€AT€IbHOCTH
MOAPA3AECIECHUS.

dopMa CTaHAAPTHOTO KOHTPOJBHOTO OT4YeTa (pamopra) MCHOJHUTENS
muddepeHIUpyeTcs B COOTBETCTBUU C COJIEP)KAHUEM JOBEJIEHHOTO €My OI0JIKeTa
(raHa).

r) OmnpenenreHue  KOHTPOJBHBIX  MEPUOAOB MO  KaXJAOMY  BHIY
WHBECTUIIMOHHOTO  KOHTPOJUIMHTAa M  KaXJOW Tpynne KOHTPOJIUPYEMBIX
MOKa3aTeiel B 1IEJIOM OCHOBBIBAETCS HA PEKOMEHAIUAX, U3JIOKEHHBIX B MEPBOM
tabnuie. KoHkpeTusanusi KOHTPOJIBHOTO Mepuoja MO BHUJAaM KOHTPOJUIMHTA U
rpynmnam ToKazaTesien OonpeaemnsaeTcs "CpOYHOCTBIO pearupoBaHus’,
He-00X0IMMOM 17151 9 PEKTUBHOTO YNpPaBIEeHNUS NHBECTUIIMOHHOM JESTEIHHOCTHIO
Ha JaHHOM npeAnpusTh. C y4eTOM 3TOr0 MPUHIMIA BbIIEISIOT:

- HeJAENbHBIN (JIeKaJHbIN) KOHTPOJIbHBIN OTYET;

- MECSYHBIA KOHTPOJIBHBIA OTYET;

- KBapTaJbHbIM KOHTPOJIBHBIM OTYET.

) YCTaHOBJCHHE pPa3MEpPOB OTKIOHEHHH (HaKTHUECKUX PE3YJIbTaTOB
KOHTPOJIMPYEMBIX MOKa3aTeJIeHd OT YCTAHOBJICHHBIX CTAaHIAPTOB OCYIIECTBISETCS
KaK B a0CONIOTHBIX, TaK M B OTHOCHUTENIbHBIX MOKa3aTeNaX. Tak Kak Kaxablid
MOKa3aTellb COAEPKUTCS B KOHTPOJBHBIX OTUETAX HWCIOJHUTENEH, Ha JAaHHOU
CTaJMM OH arperupyercs B paMmKax NOpeanpusitus B ueiaom. I[lpu 3ToM 10
OTHOCHUTEJIbHBIM MIOKA3aTESIM BCE OTKJIOHEHUS MOAPA3ACISIOTCS Ha TPU TPYIIIIbL:

- TIOJIO)KUTEJIbHOE OTKJIOHEHUE;

- OTpHULATENbHOE "MOmyCTUMOE" OTKJIOHEHHE;

- OTpHUIATEIbHOE "KPUTUYECKOE' OTKIOHEHUE.
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Jlnst mpoBeieHus Tako# TpajJjaliy Ha KaKIOM MPEANpUSTHU JOJKEH ObITh
OTpeNeNeH KpUTepud "KpUTHUECKHX' OTKIOHEHWH, KOTOPBIA MOXKET OBITh
muddepeHupoBaH O KOHTPOJIbHBIM — TieprojaM. B kauectBe Kpurepus
"KpUTHUYECKOTO0'" OTKIOHEHHS] MOXKET OBITh MPHUHITO OTKJIOHEHHE B pazmepe 20 u
0oJiee TPOILICHTOB MO HEJEILHOMY (JI€KaJHOMY) KOHTPOJIbHOMY Tepuoay; 15 u
Oonee TMPOIEHTOB IO MecsyHOMYy nepuoay; 10 u ©Oorxee MPOIEHTOB IO
KBapTaJIbHOMY MEPUOY.

¢) BrisiBieHHEe OCHOBHBIX NMPUYUH OTKJIOHEHHM (DAKTUUECKUX PE3yIbTaTOB
KOHTPOJIMPYEMBIX MOKA3aTENel OT YCTAHOBJIIEHHBIX CTaHIAPTOB MPOBOJIUTCS IO
MPEINPUITUIO B LIEJIOM U MO OTHAENIbHBIM "IIEHTpaM MHBecTUIMK'. B mporecce
TaKOr0  aHajdu3a  BBIACISAIOTCS M pacCMaTpUBAIOTCA  T€  MOKa3aTelH
WHBECTUIIMOHHOTO KOHTPOJUJIMHTA, MO KOTOPHIM HaOI0al0Tcsl "Kputuueckue"
OTKJIOHEHHUS OT IIEJIEBBIX HOPMATHUBOB, 33JaHUI TEKYIIHUX IJIAHOB U Or0keToB. [0
KOKIOMY "KpUTHUYECKOMY'" OTKJIOHEHHIO (a TpU HEOOXOJUMOCTH U MEHee
3HAYMMBIM pa3MepaM OTKJIOHEHUH MoKa3aTejed MPUOPUTETOB MEPBOrO MOPSIKA)
JOJDKHBI OBITH BBISBIICHBI BBI3BABIIME WX MPUYMUHBIL. B mporiecce ocyiiecTBICHUS
TaKOTO aHaju3a B IEJIOM IO MPEANPUATHIO HCIOJIB3YIOTCS COOTBETCTBYIOIINE
pazziesibl KOHTPOJIbHBIX OTYETOB UCIIOTHUTENEH.

PazpaboTtanHasi cucTtemMa MOHUTOPHMHIa JOJDKHA KOPPEKTUPOBATHCS MpHU
W3MEHEHUM 1IeJIell WHBECTUIIMOHHOTO KOHTPOJUIMHTA M CHUCTEMbl IOKa3aTesieu
TEKYIIHX IJIAHOB M OO KETOB.

6. @opMUPOBAaHHWE CHUCTEMBbI aJITOPUTMOB JIEUCTBUHA IO YCTPAHEHUIO
OTKJIOHEHUH SBJISIETCS 3aKJIIOUUTEIBHBIM 3TAallOM MOCTPOCHUS MHBECTUIIMOHHOIO
KOHTPOJUIMHIA HAa IHpeanpustad. lIpuHmunuansHas cucteMa  JEUCTBUU
MEHEIPKEPOB MPEANPHUATUS B ITOM CIIydae 3aKII0UaeTCs B TPEX aJIrOPUTMAaX.

a) "Hwwero H©He mnpeanmpunuMmare'. Dta Qopma  pearupoBaHUsS
peaycMaTpPUBAETCS B TE€X CiyyasX, KOrja pa3Mep OTPULATEIbHBIX OTKJIOHEHUI

3HAUYUTENBHO HUKE MPETYCMOTPEHHOIO "KPUTHYECKOTO' KpUTEpHS.
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0) "Ycrpanuth oTkiioHenue". Takas cucrema NEUCTBUN TpeaycMaTpUBaeT
NpoleAypy TOUCKAa W pealu3alliid PEe3epBOB IO O0OECIEYCHUIO BBIOJIHEHUS
LEJIEBbIX, IUIAHOBBIX WJIM HOPMATHBHBIX TNOKaszatened. Ilpm »TomM pesepBsl
paccMaTpUBAaIOTCST B pa3pe3e  Pa3IMYHbIX  ACIEKTOB  MHBECTUIIMOHHOU
JEATEIIBHOCTH W OT/ACJIbHBIX HMHBECTUIIMOHHBIX oOrepanuii. B kadecTBe Takux
BO3MOXKHOCTEl MOXET OBITh paccMOTpEHa IIeJecCO00pa3HOCTh  BBEICHUS
YCUJIEHHOTO pEeXUMa »HKOHOMHM ([0 TPUHUMUIY "OTCEUEHHS JIMIIHEro"),
WCIIOJIb30BaHUsl CHCTEMbI HHBECTULIMOHHBIX PE3EPBOB U IPYTHE.

B) «/I3MEHUTH CUCTEMY ILJIAHOBBIX MJIM HOPMAaTUBHBIX MOKa3arenei». Takas
cCUCTeMa JCUCTBUM NpeANpUHUMAETCS B TEX CIy4asix, €CJId BO3MOXKHOCTH
HOPMaJIM3allMl  OTHAEJBHBIX  ACIEKTOB  WHBECTULIHUOHHON  JEATEIbHOCTU
OTpaHUYEHbl WU BOOOIIE OTCYTCTBYIOT. B 93TOM cnydyae mo pesyjbTraram
WHBECTUIIMOHHOTO MOHHUTOPUHIA BHOCSTCS MPENJIOKEHUS IO KOPPEKTHPOBKE
CUCTEMBbl ILEJEBBIX CTPATETMUYECKUX HOPMATUBOB, IIOKA3aTelied TEKYIIHUX
WHBECTUIIMOHHBIX TIJIAHOB WJIM OTAEIBHBIX OIO/KETOB. B OTHENBHBIX KPUTHUECKUX
ClIly4asiX MOXET ObITh OOOCHOBAHO MPEUIOKEHUE O MPEKPAIICHUU OTACIIbHBIX
WHBECTUIIMOHHBIX OMEPAINil U JaXKe NEeSITeIbHOCTH OTIEIbHBIX IIEHTPOB 3aTpar U
MHBECTUIIUH.

BHeapenne Ha mpeAnpUSATAM CUCTEMbl MHBECTUIIMOHHOTO KOHTPOJUIMHIA
MO3BOJIUT CYIIECTBEHHO MOBBICUTH 3(PGHEKTUBHOCTH BCEro MpoIlecca ynpaBiICHUS

€ro HHBGCTHHHOHHOﬁ ACATCIBHOCTBIO.
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PA3JIEJ 3
YIIPABJIEHUE PEAJTBHBIMA U ®UHAHCOBBIMHA
WHBECTULIMSAMU TPEANPUSITHUS

Tema 8. ynpaBJIeHI/Ie P€aJbHbBIMA NHBECTUHUSAMMU IPECANPUATHA

Ueﬂb JeKkyuu.’ O3HAKOMJIEeHUeE C XapaxkmepHoiMu ocobenHocmAMU
ocyuecmealleHusd peailbHblx un@ecmuuud npe@npuﬂmuﬂ, uzydums CyuwHocms Mu

cneyuguxy ynpasienus pazpabomkou u peaiuzayueli UH8eCMUYUOHHbIX NPOEKMO8

1. PeasibHble MHBECTULIMU NPEANPUATHUS, UX CYLTHOCTb U (POPMBI.
2. YrpasneHue pa3paboTKON MHBECTUIIMOHHBIX TPOEKTOB.

3. YHpaBJ'IGHI/IG peaﬂmauﬂeﬁ HMHBCCTUIIUOHHBIX ITPOCKTOB.

1. PeasibHble HHBECTHLIMHU NPEANPHUATHS, HX CYIIHOCTHb U (OPMBI.

PeajibHbIe MHBECTMLMHM - 3TO BJIIOKCHUS KalWTalla B BOCHPOM3BOJICTBO
OCHOBHBIX (DOHIOB, B HMHHOBAIMOHHBIC HEMaTepHUalbHbIE AKTUBBI, B TMPUPOCT
3a1acoB TOBapPHO-MaTEPUAIBHBIX IIEHHOCTEH U JApyrue 0ObeKThl HHBECTUPOBAHUS,
CBSI3aHHBIE C OCYIIECTBIEHUEM ONIEPALIMOHHOMN AEATEILHOCTH MPEANPUSATHS.

PaznmuuaroT Tpu opMbl peasibHBIX HHBECTHUITUN:

1. Kanumanouvle uH6ecmuyuy WIA KalUTAIbHBIE BIOXEHHS - 3TO
BJIOKEHUS KanuTaljla B BOCIPOU3BOJACTBO OCHOBHBIX (DOHIOB MPEATPUSITHS.

2. Unnosayuonuvie uneecmuyuyu (AHHOBAIIMN) - 3TO BIIOKCHHSI KamuTajaa B
HEMaTepPUAIIbHBIE AKTUBbBI MPEANPUATHS C LETbIO UCTI0JIB30BaHUS B JEATEILHOCTH
MPEINPUATUS HOBBIX HAYYHBIX U TEXHOJIOTHYECKUX 3HAHUMU.

3. Uneecmuyuu 6 mamepuanvhvie 000OpPOMHbIE AKMUGLL - ITO BIOKEHUS
KamuTajaa B MPUPOCT 3allacOB MAaTEPUAIBHBIX OOOPOTHBIX AKTUBOB MPEANIPUATHS C
1eIbI0 00ecTieueHuss He0OX0IMMOM MPOTOPIIMOHATBHOCTA B PA3BUTHH OCHOBHBIX

u O60pOTHBIX AKTUBOB MPCAIIPHUATHA.
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C KanmuTaJbHBIMM WHBECTHUIMSMH CBS3aHBI CICAYIOIINE WHBECTUI[HOHHBIC
OTIepaIiy MPEATPUATHS:

1. Ilpuobpemenue UeNOCMHO20 UMYUECMBEEHHO20 KOMNIeKca -
9TO MHBECTHUIIMOHHAS OIeparys MPSANPUATHH, CBsI3aHHAsA C MPUOOpPETCHUEM
XO3SIMCTBEHHOTO OOBEKTa C 3aBEPIICHHBIM IIMKJIOM IPOHM3BOJCTBA MPOMXYKIIHH
(pabor, ycinyr) B Helsix o0ecredeHus OTPacieBOi, TOBAPHOW MU PETHOHAIBLHOM
TUBepCcH(PHUKAITIK CBOSH EITEeILHOCTH.

2. Hosoe cmpoumenbcmeo - 3T0 MHBECTUILIMOHHAS OIIEpaIis MIPESAPHUATHS,
CBsI3aHHAsI CO CTPOMTEIILCTBOM HOBOT'O 00BEKTa ¢ 3aKOHYCHHBIM TEXHOJIOTHYCCKUM
IIUKJIOM [0 WHIAMBHJIYaJbHO pPa3pa0OTaHHOMY WM THIIOBOMY IIPOCKTY Ha
TEPPUTOPUSIX, CIICIIUATLHO OTBOISATC.

3. Ilepenpogunuposanue - 3T0 NHBECTHIIMOHHAS OIEPAINs, CBSI3aHHASA C
TIOJIHOH CMEHOW TEXHOJIOTHH ITPOM3BOACTBEHHOTO IpoIiecca IS BBITYyCKa HOBOM
IPOJIYKIIMK Ha JCHCTBYIOIIEM IIPEANPUSTHH.

4. Pexoncmpykyus - 3TO UHBSCTHIIMOHHAs  OICpalHs, CBsA3aHHAasS C
CYIIECTBEHHBIM IPEOoOpPa30BaHMEM BCETO IPOM3BOJCTBECHHOrO Ipollecca Ha
OCHOBE COBPEMCHHBIX HAyYHO-TEXHHUCCKHUX JOCTH)KCHHH Ha JCHCTBYIOMIEM
PEIITPHUITHH.

5. Mooepnuzayus -  5TO UHBECTUIIMOHHAS  OIEpalus, CBsA3aHHasI C
COBEpPIIICHCTBOBAHWEM AaKTHBHON YaCTH OCHOBHBIX MPOM3BOJACTBEHHBIX (POHIOB U
NPUBCACHUS HMX B COCTOSHHE, COOTBETCTBYIOIIEE COBPEMECHHOMY YPOBHIO
OCYIICCTBJICHUS  TEXHOJIOTHUCCKHX  IIPOIECCOB, IIyTEM  KOHCTPYKTHBHBIX
W3MCHEHUH OCHOBHOI'O TlapKa MallMH W OOOPYIOBaHMS, HCIOJIb3YEMBIX

MPEIPUITUEM B ITPOLECCE ONEPALUOHHOUN JAEATEIIBHOCTH.
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2. YnpasiieHue pa3pad0oTKOM HHBECTUIIHOHHBIX MPOEKTOB.

NHBECTUIIMOHHBIM TPOEKTOM SIBIISIETCS OCHOBHOW OOBEKT YIPABICHUS
peaTbHBIMA WHBECTHUITUSMU.

NHBeCTUIHOHHBII  NPOEKT -  3TO  COBOKYMHOCTh  JOKYMEHTOB,
OTIPEEIISIONTYI0 HEOOXOAUMOCTD U 11€JIeCO00Pa3HOCTh OCYIIECTBICHUS PEaIbHOTO
WHBECTUPOBAHUS, COJICPIKAIIUX SKOHOMHUYECKUE, MPABOBBIC, OPTraHU3alMOHHbIC,
TEXHUYECKHUE U IPYTUE aCTIEKThl MNHBECTUIIMOHHOTO TIAHUPOBAHUS.

NHBeCTUIIMOHHBIE TPOEKTHI KIACCUPUIIMPYIOTCA MO PSITY TPU3HAKOB:

1. Tlo mienssM HHBECTUPOBAHUS:
- IPOEKTHI PA3BUTHS,
- POEKTHI CaHAIINH.
2. 1o HanpaBJIEHHOCTH:
- CTpaTEruuecKue MpoeKTHI,
- TAKTHYECKHUE TIPOEKTHI.
3. o apdexrax nHBECTUPOBAHUS:
- MPOEKTHI MO JOCTHKEHUIO YIKOHOMUYECKUX dPHEKTOB,
- POEKTHI, HAMPABJICHHBIC HA PEILICHHUE 3a]1a4 COLIMAIBLHOTO XapaKTepa,
- POEKTHI IKOJIOTUYECKON HAMIPABICHHOCTH.
4. Tlo cOBMECTUMOCTHU peau3aluu:
- HE3aBUCHUMBIE TIPOEKTHI,
- B3aUMOCBSI3aHHBIC MIPOEKTHI,
- B3aMMOMCKJTIOYAIOIIINE MTPOEKTHI.
5. Ilo cpokam peanuzanuu:
- KpPaTKOCPOYHBIC HHBECTUIIMOHHBIC TIPOEKTHI,
- CpEJIHECPOYHbIE NTHBECTUIITMOHHBIE MPOEKTHI,
- IOJTOCPOYHbIE MHBECTULIMOHHBIE MIPOEKTHI.

Bu3zHec-mjiaH MHBECTUIIMOHHOIO TMPOEKTA - 3TO OCHOBHOM JOKYMEHT, B

KOTOPOM H3JIaraloTcs KOHOMHYECKHE XapaKTePUCTUKH TPOEKTa M (PMHAHCOBBHIE

IIOKa3aTcJIn, CBA3aHHBIC C €T0O peanmauneﬁ.
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O6ocHOBaHME JOHKHO COJIEPKATh:

1. Ilenb ocymieCTBICHNUS HHBECTUIIMOHHOTO MPOEKTA.

2. OCHOBHbBIE IapAMETPHI IPOEKTA.

3. O0BemM HEOOXOAUMBIX (PUHAHCOBBIX CPEICTB.

4. Tloxazatenu 3()(peKTUBHOCTH MHBECTHUIIHM.

5. KanennmapHslii 1utan peanu3alnyuy HHBECTUIIHOHHOTO IPOEKTa.

Jis  cpeAHMX W KPYMHBIX HMHBECTHIMOHHBIX MPOEKTOB HEOOXOIUMO
nojHoMacimitabHoe OOOCHOBaHME IO HALMOHAJIBHBIM U MEXKAYHApOIHBIM

CTaHJapTaM.
3. YnpapieHue peaju3anueid NHBECTUIHOHHBIX MPOEKTOB.

Ha ocHOBe BCECTOPOHHEW OLIEHKHM KaXKJIOTO U3 JIaHHBIX PEaJIbHBIX
WHBECTUIIMOHHBIX TPOEKTOB OCYIIECTBISETCA WX OKOHYATENIbHBIH OTOOp B
bopMHpyEMYIO TIPEANPUATHEM HHBECTHIIMOHHYIO ITPOTpamMMy.

NuBecTHIIMOHHAS mNporpaMmMa MPeANpPUSITHSA - OTO COBOKYIHOCTH
peaNbHBIX ~ MHBECTUIIMOHHBIX  TPOCKTOB  TPEANPHUITHS, pEaTu3yeMblX B
CPEIHECPOYHOM TEPHO/IE.

[Ipotiecc GpopMupoBaHusi IPOrpaMMbl PEATbHBIX UHBECTUIIUN TIPEATPUATUS
OCHOBBIBACTCS HA CIACAYIOMNUX MPUHIHIAX:

o Mnocoxkpumepuanvrnocmo ombopa npoeKmos 8
UHBECMUYUOHHYIO NPOSPAMM).

o Jlupgepenyuayus kpumepues omobopa no 6u0aM UHBECMUYUOHHBLX
NPOEKmMos.

o Yuem 00vekmusHvIX O2paHUYEHUU UHBECMUYUOHHOU OesmeibHOCHU
npeonpusimusl.

o Obecneuenue c6:a3u UHBECMUYUOHHOU NPOSPAMMbBL C NPOUIBOOCHBEHHOL
U puUHAHCOBOL NPOSPAMMOLL NPEONPUAMUSL.

o Obecneuenue cOANAHCUPOBAHHOCTNIU UHBECTUYUOHHOU NPOSPAMMbL NO

BAICHEUUUM NAPAMEMPAM.
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C yd4eroM pacCMOTPEHHBIX OCHOBHBIX  MPUHIMUIOB (HOPMUPOBAHMUS
WHBECTUIIMOHHOM MPOTPaMMBbI OCYIIECTBISIETCS MO CIETYIOIMIUM dTaram:

1. Boibop THaBHOrO KpuTEpHsi OTOOpa MNPOEKTOB B HWHBECTULIMOHHYIO
IporpaMMy MpeAnpUsTHUSI.

2. IubdepeHnmanys KOJIUYECTBEHHBIX 3HAYEHUM TJIABHOTO KpPUTEPHS
orOopa MO  BHUAAM  HMHBECTUIMOHHBIX  MPOEKTOB IS  OOOCHOBaHHUS
WHBECTUIIMOHHBIX PEUICHU.

3. Tloctpoenne  cucTeMbl ~ OrpaHUYEHUN  OTOOpa  TPOEKTOB B
MHBECTUIIMOHHYIO IPOTpamMmy.

4. PamxupoBaHHSA [@aHHBIX WHBECTUIIMOHHBIX IPOEKTOB IO TJIaBHOMY
KPUTEPUIO U CUCTEME OTPaHUYEHUH.

5. ®opmupoBaHKEe NHBECTULIMOHHON MPOrpaMMbl B YCIOBHSIX OrPAHUYECHUN
o011ero 00beMa HHBECTUIIMOHHBIX PECYPCOB.

6. OLeHKa CIOXMBIIEHCS HWHBECTULIMOHHOW MpPOrpaMMbl IO YPOBHIO
JIOXOJTHOCTH, PUCKA U JTUKBUTHOCTH.

VYcnemHas peanusanysi THBECTUIIMOHHOTO MPOEKTa BO MHOI'OM 3aBUCHUT OT
CBOCBPEMEHHOM M KaueCTBEHHOW pa3pabOTKM TIUTaHa €ro OCYIIECTBIICHUS,
KOTOPBI HA3bIBAIOT KaJEHAAPHBIM IIJIAHOM pealn3allid WHBECTUIIMOHHOTO
IPOEKTA.

Kanenpapuplii mian peaju3auud HWHBECTHIHOHHOIO TMPOEKTA - 3TO
ONIEPATHUBHBIN UIAH UHBECTULIMOHHOM AEATENBbHOCTH NPEANPUATHS, OTPAXKAOIIUN
00BbEMBI, CPOKM M HCHOJHHUTENEH OTIENbHBIX BUAOB pabOT, CBA3AHHBIX C €ro
OCYIIIECTBIICHUEM.

IpuHmMnel pa3padoTku KaJICHJAapHOTO I1aHa peanuzanuu
WHBECTUIIMOHHOTO TMPOEKTa

1. [Tpuntun BpeMenHo# nuddepeHuany KaaeHIapHoro MJIaHa.

2. lpunnun pyskmonanbHoN aAuddepeHuanuy KaleHIapHoro MIaHa.

3. Ilpunnun ¢popMUpOBaHUS pe3epBa KaJICHIAPHOTO TUIaHa.

4. IlpuHnumn pacnpeneneHus OTBETCTBEHHOCTH 32 BHITIOJIHIEMbIE PAOOTHI.



67

OcHoBHBIE OpMBI  BpeMeHHOM TudepeHnnanny KaleHaapHoTro IuUlaHa
peanu3aluuy UHBECTULIMOHHOTO MPOEKTA CIAEAYIOIINE:

1. 'ogoBoii rpadguk peannzanuu IpoeKTa

2. KBapTasbHbIii m1aH padoT 1o peann3aluy IpoeKTa

3. Mecsunbli m1aH paboT MO pean3alnuy MpoeKTa

4. nekaJHbIe 3aJJaHUs Ha BBITIOJIHEHHUE PadoT 1o

OcHoBHbIE (popMBbI PYHKUMOHANBHON AU(PdepeHuanun KaICHIapHOTo
IJJaHA peaJN3aldd WHBECTULHOHHOIO MPOEKTa MPEACTABICHBI CIEAYIONIMMU
OJIOKaMH.

BJIOK 1. IToarotoBka npoekTa K peann3anni.

BJIOK 2. [IpoeKTHO-KOHCTPYKTOPCKUE paOOTHI.

BJIOK 3. MatepuaibHOE TEXHHYECKOE 00eCTeueHHUE.

BJIOK 4. CtpoutenbHO-MOHTaKHBIE PAOOTHI.

BJIOK 5. BBoa B sKCIUIyaTaIuio.

BJIOK 6. OcBoeHME NMPOEKTHBIX MOLITHOCTEM.

Kanutanbuplii  OrOKET peanu3alid WHBECTUIIMOHHOTO TMPOEKTa - 3TO
ONEpPAaTUBHBIN TJIaH UHBECTUIMOHHOW JEATEIBHOCTH MPEANPUITHS, OTPAKAOIINMA
00BEMBbI, CPOKM W HCTOYHUKM (PUHAHCHUPOBAHUSA OTACJIBHBIX BHJIOB padoT,
CBSI3aHHBIX C €r0 OCYLIECTBICHUEM.

KanuTtanbHbli 010/1)KET COCTOUT U3 JIBYX pa3/eoB:

1. KanuranbHble 3aTpaThl.

2. IlocTymienne cpencTB (MHBECTUIIMOHHBIX PECYPCOB).

B cucreMy omnepatuBHOrO yHpaBJIC€HUs HWHBECTULHMOHHON MpPOrpamMMbI
NPEANPUATHAS BXOAAT MEpPbl HE TOJBKO MO YCHEIIHOM pealu3alud, HO MU 10

TEKYIIEMY €€ KOPPEKTUPOBKE.
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Tema 9. Ouenka u ananu3 3¢ppeKTUBHOCTH NHBECTUIIMOHHOTO MPOEKTA

He]lb JeKyuu. usydeHue Memooos OUeHKU U aHaiusa aqbgbekmueﬂocmu

UHBECMUYUOHRHBIX NPOEKMOB npec)npuﬂmud

1. CymHOCT, M TPHUHIUIBI OLEHKU 3(P(PEKTUBHOCTH HHBECTUIIMOHHOTO
MPOEKTA.

2. MeTonpl OIEHKHM SKOHOMHYECKON A()PEKTUBHOCTH HHBECTUIIMOHHOTO
MPOEKTA.

3. AHaim3 anbTEPHATUBHBIX IPOCKTOB M  ONTHMAIBHOE pPa3MEIICHUE

WHBECTUIIUHN

1. CymHOCTh ¥ NPUHUMIBI OLEeHKH 3(P(PEKTUBHOCTH HHBECTHHHOHHOIO

MpoeKTa.

Onenka 3(pGeKTUBHOCTH peabHbIX MHBECTUITMOHHBIX TTPOEKTOB Oa3upyercs
Ha PsiJie TPUHITUTIOB.

JlaHHBIE PUHITUATIEI MOTYT OBITh YETKO pa3/ieJICHbI HA JBE TPYIIIIHI:

1. K OCHOBHBIM METOJOJOTHYECKUM MPUHIIMIIAM OICHKU 3(PPEeKTUBHOCTU
WHBECTUIIMOHHBIX MTPOCKTOB OTHOCSATCS CACAYIOIINC:

- IPUHITUIT PE3YJIbTATUBHOCTH,

- IPUHIUTT 0O BEKTUBHOCTH,

- IPUHITUATI CACTEMHOCTH,

- IPUHITUTT KOMITJIEKCHOCTH,

- IPUHITUTI OTPAHUYCHHOCTH PECYPCOB,

- IPUHITUTT aTbTEPHATUBHOU CTOMMOCTH,

- IPUHITUTT HEOTPAHUYCHHOCTH MTOTPEOHOCTEN.

2. Mertonuyeckne TPHWHIMIBI TPEICTABISIOTCS HanOOJee BaXHBIMHU IS
OIICHKM WHBECTUIIMOHHBIX MPOEKTOB. K OCHOBHBIM TpPHWHIMIAM [TaHHOW TpYTIE

OTHOCATCA CICAYIOIINC:
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- IPUHIMUIT CIEHU(DUUHOCTH MPOEKTA,

- IPUHIIUI HECOBIA/ICHUS] UHTEPECOB,

- IPUHIUI JUHAMUYHOCTH,

- IPUHIIUI HEPABHOLIEHHOCTH Pa3HOBPEMEHHBIX 3aTpaT U PE3yJIbTaTOB,

- IPUHIIUI COTJIACOBAHHOCTH,

- IPUHIUIT HEMIOJIHOTHI UH(OPMAIIUH.

[Iponecc omeHkun >h(HEKTUBHOCTH WHBECTHIIMOHHOTO TIPOCKTAa MOXKHO
pa3enuTh Ha JiBa dTara.

1. Ouenka 3¢p(HeKTUBHOCTH MPOEKTA B LIETIOM.

2. Onenka 3¢ (PEeKTUBHOCTU MPOEKTA JJISl KAXKJIOTO YYaCTHHUKA.

Haubonee 3HaUMMBIM C TOYKM 3pEHHUS HWHBECTOpAa U MPEAIPUITHI-
pELUIMEHTa WHBECTULIMHN SIBISETCS OIEHKAa YKOHOMUYECKOW 3(PPeKTUBHOCTH

HHBCCTUIIMOHHOI'O ITPOCKTA.

2. MeToabl OLIEHKH IKOHOMUYeCKOM 3PPeKTHBHOCTH HHBECTUIIMOHHOIO

MpoeKTa.

OxoHoMuueckass 3(P(HEeKTUBHOCTh ((hUHAHCOBOE OOOCHOBAHHME IPOEKTA)
ONpENENseTCs]  COOTHOLIEHHWEM  (PMHAHCOBBIX  3aTpaT M pEe3yJbTaToB,
o0ecreynBaIuX TpeOyeMy0 HOpMY JOXOIHOCTH.

MeToapl OLIEHKH 3KOHOMUYECKOW NEATEIbHOCTH JENATCA Ha JABa OOJBIINX
KJ1acca: MpOCThIE METO/bI, METOAbI TUCKOHTUPOBAHUS.

[IpocTeie (cTaTUCTUUYECKHE) METOJbI (MM AKCIPECC-METO/Abl) MO3BOJISIOT
JIOCTaTOYHO OBICTPO M Ha OCHOBAaHUHU IMPOCTHIX PACUYETOB IMPOBECTH OLICHKY
sKOHOMHUYecKor  3ddekTuBHOCTH. [lokazarenu, KOTOpPBIE  PaCCUUTHIBAIOTCSA
IPOCTBIMU METOJIaMH, CIEAYIOIIHE:

- yoenvHble  KAnUumanbHble  GlONCEHUs. HA  CO30aHue  eOUHUYbI
NPOU3800CMEEHHOU MOWHOCMU UU HA €OUHUYY 8bINYCKA NPOOYKYUU

- npocmas Hopma npubwLIU NPoeKma (8 npoyeHmax)

- nPOCMOU CPOK OKYRAEeMOCHU UTU NEPUOO 8038PAMA UHBECTNUYULI
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IIpouecc koOHBepTaMM IUIAHUPYEMBIX K IIOJYYEHHUIO WJIM BBIILIATE B
OyIymMX MEpPUOo/axX JIECHEKHBIX CPEIACTB B MX TEKYIUIYI0 CTOMMOCTH Ha3bIBACTCS
onepauuer JMCKOHTUPOBAHUS.

To ecTb JUCKOHTHPOBAHUS JEHEXKHBIX IOTOKOB - 3TO NPUBEICHUE
Pa3HOBPEMEHHBIX (OTHOCSIIMXCSA K pa3HbIM IIaraM pacuera) 3HAYCHHH K HX
LICHHOCTU Ha OIPEJIEIICHHbIA MOMEHT BPEMEHHU, KOTOPBIM HA3bIBACTCSI MOMEHTOM
npuBeieHUsl. MOMEHT MPUBEICHUS MOXKET HE COBIA/IaTh C 0a30BBIM MOMEHTOM, TO
€CTh Ha4aJOM PacyeTHOIr'0 NEPUOLA.

OCHOBHBIM  SKOHOMHYECKHM  HOPMAaTUBOM,  HUCIOJb3YEMBIM  IIpHU
JTACKOHTHUPOBAHUHM, SIBIISIETCA HOpPMa JHUCKOHTA WM YYE€THas CTaBKa, KOTOpas
BBIPAYKAECTCA B JOJISIX €UHULIBI WIIM B IIPOLICHTAX.

[Toka3zaTenb TeKyIEelH CTOMMOCTH PACCUUTBIBAETCA 1O (hOpMYJIE:

PV = FV x—— _— FVxPVIF,

@+

rae FV - Bynymas cTouMocTh IGHES)KHBIX CPEJICTB
| - ydeTHast craBKa, Ko3(d.,

N - mepuoj pacuera, et n = 0,1,2.N,

a, = iy - Koaddutment auckoHTUpOBaHMUS.
+i

PVIFi, n- ®akrop (MHOXHUTENb) TEKyIIEH CTOMMOCTH, CTaHIapTHBIC
3HAUEHUA KOTOPOTO TMpEJCTaBI€Hbl B TaOnuue 3HaYeHUW (akTopa TeKyuel
CTOMMOCTH.

CraBka IMCKOHTA PACCUMTHIBACTCS KAK CyMMa, KaXKJIbli CllaraeéMoe KOTOpOH
YUYUTBHIBAET OTACJIbHBIE COCTABISIONINE TUCKOHTA. B 3Ty CyMMy BKJIIOUYEHBI:

- be3puckosast craBka quckoHTa%,

- Undnsiumonnas npemusi%o,

- IIpemus 3a puck%,

- [IpeMus 3a HU3KYIO JIMKBUIHOCTH Y0 U T.JI.
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[Tpr 3KOHOMHUYECKOM OIEeHKE MHBECTUIIMOHHOTO MPOEKTA UCTIONB3YETCS PAI
MeT010B. K OCHOBHBIM M3 HUX OTHOCSITCS CJICIYIOITHE:

- METOJl pacuera YHCTOTO ITUCKOHTHPOBAHHOTO J0X0JAa (WM YHCTOTO
pUBEACHHOTO Y deKTa)

- METOJI OTPeNIeNICHUsI CPOKA OKYITAaeMOCTH WHBECTHIIHM

- METOJ OlpeeICHHs] BHYTPEHHEH HOPMBI IOXOJAHOCTH (PEHTA0ETHbHOCTH)
WHBECTUIIMOHHOTO TTPOEKTA

- METOJ pacyeTa WHACKCa peHTabeTbHOCTH WHBECTHUIIHNA

- MeTtoJ pacueTa koddduimenta 3pheKTUBHOCTH HHBECTUIIHUIA.

MeToa pacuyera 4YHMCTOr0 JUCKOHTHPOBAHHOIO 10X07a (WM YHCTOIO
npuseneHHoro 3¢ dexra)

CyTbh MeTO/Ta CBOJIUTCS K pacyeTy YUCTOTO JUCKOHTHPOBAHHOTO JT0XO/1a WIIH
(udcTod  TeKymied CTOMMOCTH, YHCTOrO MpuBeAeHHOTO  3ddekra) -
NPV (net present value) - wiam Tekyiiei CTOMMOCTH JCHEKHBIX IPUTOKOB 3a
BBEIYETOM TEKYITIEH CTOMMOCTH JACHEKHBIX OTTOKOB.

Pacder uncroro npuBeaeHHOTO d(hPeKkTa MpOoU3BOIUTCS 1O HopMmyIIe:

NPV = Pk_ =
i (L+1)

rie PK - [ooBbie AeHeKHbIC TIOCTYIUICHHS B TEYCHUE N - JIET

IC - CtapToBBIC HUHBECTHUIINH

| - IMCKOHTHAs CTaBKa.

C wucnonp3oBaHuE JaHHOW (OPMYJIBI MOXHO pPacCUUTATh YHUCTHIM
npUBEACHHBIN 3(P(HEKT MHBECTUIIMOHHOTO MPOEKTA MPHU OCYILIECTBICHUU Pa30BOM
WHBECTULIMU. ECIM MpoekT mnpennonaraeT MNOCIEA0BATENbHOE WHBECTHUPOBAHUE
(MHAHCOBBIX PECYPCOB B TEUEHHE HECKOJIBKUX JIET, TO JUIsl pacyeTa UCIOJIb3yeTCs
cienytomas Gopmyna:

c Pk _i Ii_
k:1(1+i)k j:l(]-"'i)J

NPV =

rie |j - ['o10Bbic HHBECTHIIMK B TCUCHHUE M - JICT.

Kpurepuu ouenku nokazarenst NPV crnenyroniue:
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NPV>0 - mpoekr cienyeT NPUHATh, B JAHHOM cClly4ae OJIaroCOCTOSHUE
BJIQ/ICTIBIIEB KOMIIAHUH YBEIUYUTCS

NPV <0 - mpoekT cienyeT OTKIOHWUTb, MOCKOJBKY B ClIydae IPUHSTHUS
MPOEKTa BJIaAEbI[bl KOMIAHUH MMOHECYT YOBITOK

NPV = 0 - mpoeKT HU TpUOBUTBEHBIN, HO U HU YOBITOUHBII.

Metoa onpeae/ieHUs CPOKA OKYIIAeMOCTH MHBECTULIMH

Cpok OKymaeMoCTH - OJIMH M3 HauboJee YacTO MCIOJIb3YEMBIX MMOKa3aTemnei
o11leHKHU (G ()EKTUBHOCTH MHBECTUIIMOHHOTO TIpoekTa. [Ipu orieHKe SKOHOMUYECKON
3¢ (HEKTUBHOCTH TAHHBIN MTOKA3aTelb UCIIOJIB3YETCs TOJIBKO KaK OTpaHUYCHHE.

B cnyuae, xornja MHBECTHIIMHM OCYIIECTBIISIFOTCS PO3OBBIM, a €KETOIHBIC
MPOTHO3UPYEMbIE TIOCTYIUICHUSI pPaBHBI MEXIy COO0OI, TOKa3aTellb CpoKa

okynaeMoctu (N) MOXKHO ONpPeIeNUTh 1Mo hopMmyIie:

I
I:)k

N

Meroauka pacuera Cpoka OKYIMAEMOCTH TIPH peajid3allid IPOEKTa ¢
HEPOBHBIMHU T'0JIOBBIMH JICHS)KHBIMH TIOTOKAMHU CIIEYFOIIAS.

nmokazaTesnb N ”HBECTUIIMOHHOTO TIPOEKTa ¢ HEPOBHBIMH M3 TOJa B TOJ
JICHS)KHBIMA TTIOTOKAMHM MOXXHO pa3JIokKWUTh Ha 1enyro (j) u  apoos (d)
COCTaBJISFOIIIHE:

N=j+d

Ilemoe 3HaYeHHWE HAXOIUTCS IIOCIEAOBATEIBLHBIM CIIOKCHHEM YHCTBIX
JIEHEHBIX TTOTOKOB 32 COOTBETCTBYIOIIHE TEPHOBI BPEMEHHU JIO TEX IOp, MOKa
MOJy4YeHHas CyMMa TIOCHAeAHUN pa3 OyAeT MEHbIIEe BEIMYMHBI HAYAIbHBIX
WHBECTUIIMOHHBIX 3arpart. [I[py »3TOoM HeoOXoauMo CcoOMIOAATh CIEIYIOUIYIO
CHUCTEMY HEPaBCHCTB:

(R+P,+..+P)<IC

1<j<n

JIpoOHas 4acTh CpoKa OKymaeMOCTH orpezensercs no Gopmyiie:
IC-(R+P+..+P)
- P

j+l

d
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Kpurepuu mnokazarensi: OH MOKa3blBaeT 4YHUCIO O0a30BBIX MEPUOJIOB, 32
KOTOpbI€ HayaIbHAsi HHBECTULIUS OYAET MOJTHOCTHIO BO3MEIIIEHA 332 CUET MPUTOKOB
JIEHEKHBIX CPEJICTB, FTEHEPUPYEMBIX TPOCKTOM.

Meton onpeaeJeHust BHYTPEHHeM HOPMBI JAOXOXHOCTH
(peHTa0€EJBbHOCTH) MHBECTHUIIHOHHOIO MIPOEKTA

BHyTpeHHsIE HOpMa JIOXOJHOCTH - 3TO CTaBKa JUCKOHTUPOBAHUS, MpPH
kotopoit BennunHa NPV npoekTa paBHa Hyml10, TO €CTh MCIOJIb30BAaHUE KOTOPOM
oOecreynBaeT paBEHCTBO TEKYIEH CTOMMOCTU OKUJAEMBIX JCHEKHBIX OTTOKOB U
TEKyLIEd  CTOMMOCTM  OXXHIAEMBIX  JICHEKHBIX  INPUTOKOB. IIpy  onenke
WHBECTULIMOHHOTO IPOEKTa WHBECTOP JOJUKEH CPAaBHUTh MPUOOPETEHHOTO IS
JAaHHOTO TPOEKTa 3HA4YeHWe BHYTpeHHEeH HopMmbl goxomHoctH (IRR) ¢ «ueHoi»
NPUBJIEYCHHbIX  (UHAHCOBBIX  pecypcoB (CC). Ilpu  3TOM  HCHONB3YHOTCA
CJIEIYIOLIME KPUTEPUHU:

IRR> CC - IIpoexT ciemyeT NpUHITH

IRR <CC - IIpoexT crneayeT OTKIOHUTH

IRR = CC - [IpoekT HU npUObUIbHBIN, HO U HU YOBITOUHBIN.

PacuetHpiM myTeM  BbIOMparOTCS  JABa  3HauyeHus  KodpduimeHTa
nuckoHTupoBanus V1 <V2, tak, 4roOsl B uHTepBaje (1, V2) dynkmus NPV = f
(V) MeHsTa cBOE 3HAYCHHUE C «T» Ha «-» UK HA00OPOT.

Jlanee ucnonb3yoT Gopmyiy

NPV (i,)

IRR =i, + _ :
NPV (i,) — NPV (i)

x (i, —i;)

rae il - 3HadeHre MPOILEHTHON CTaBKH B AMCKOHTHOMY MHOMKHTENE, MPH
KOTOPOM

f(i1) <0 (mmm f (i1)> 0)

I2 - 3HaueHHWe MPOICHTHOW CTAaBKM B JMUCKOHTHOMY MHOXHTENE, IPH
KOTOPOM

f (i2) <0 (umm f (i2)> 0).

TouHOCTH BBIUKCIIEHUI 0OpaTHas AmuHe uaTepBaia (i1, i2).

MeToa pacyera MHIEKCA PeHTA0eJIbHOCTH HHBECTU LU



74

Metonx pacuera wuHACKca peHTabenbHOCTH wuHBecTulmid (RI) siBisercs
IPOAODKEHHEM METO/Ia pacdeTra 4ucToro mnpuBeieHHoro s¢dexrta. [Ipu stom
pazinyue METOJI0B 3aKJo4aeTcss B TOM, 4TO mokazarenb Rl - OTHocuTenbHas
BenMYMHA. MIHIEKC peHTa0eIbHOCTH XapaKTEPU3yeT JOX0] Ha €AUHUILY 3aTpar.

Ecnu mHBECTHLIMM OCYHIECTBIISIIOTCA PAa30BBIMM, TO I pacyeTa HMHJIEKca
pEeHTa0eNbHOCTH MHBECTUIIMM MCTIOIB3YETCS cieayrolas popmyna:

n Pk .
RI :Z(1+i)k =1C

k=1

Ecion HHBCCTHIIUHN SABJACTCA ITOTOKOM BHO)KGHHﬁ, TO M1 pacducTta
UCIIOJIB3YETCS clieaytomas hopMyIia:
n P m |.
RI = k. -
Z(1+|)k Z(1+|)J

k=1 i=1

Kputepun onieHKM JaHHOTO MOKA3aTeNs CAEAyIOIue:

RI> 1 - npoekt cinexyer NpUHATh

RI <1 - npoekT cneayer OTKIOHUTD

Rl =1 - npoekT HU NPUOBLIBHBIN, HO U HU YOBITOUHBIH.

Metoa pacuera ko3¢ puunenta 3pPpeKTHBHOCTH HHBECTUIIHI

Cyts Meroma pacuera Koddduimenta 3PGHEKTUBHOCTH HHBECTUIIUN
3aKJIFOYAeTCs B TOM, YTO BEJIMYMHA CPEIHEroJOBOM MPUOBUIM JETUTCS Ha
CPEIHIOI0 BEJTMUMHY MHBECTUILIUM.

Bennunna kodddurmenTa s dexTuBHOCTH

unBecturnii (ARR) onpenensercs o hopmyie:

R__ PN
0,5(IC —RN)

rae PN - Bennuuna cpenneroioBoit mpuObLIH, TPH.

RN - BennunHa cpeTHUX UHBECTUIUMI, TPH.
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3. AHaIM3 aJIbTEPHATHBHBIX NMPOEKTOB U ONTHMAJIbHOE pa3MelleHHe

HMHBECTHIIUH

OrpaHndeHHOCT,  (DMHAHCOBBIX  PECYpPCOB  SBISIETCS ~ OCHOBHBIM
MOOYIUTEIPHBIM MOTHBOM BBIOOpPA WHBECTOPOM M3 HECKOJIBKUX IMEPCIEKTHBHBIX
MIPOCKTOB OJTHOTO MJIM HECKOJIbKUX Han0o0Jiee BHITOAHBIX.

JIuMUT (PUHAHCOBBIX CPeACTB Jisi HHBECTHPOBAHMSA - OTO TIpenes
roJIOBOro 00beMa KamUTaJIbHBIX BIJIOKEHUM TMPEANPUATHS C YYETOM €ro
dbuHaHCOBOTO mMOJOKeHUA. [Ipy HaIMYMM TAKOTO JIUMHUTA MPEANPUATHE MOXKET
MPUHATh OJWH WM HECKOJIbKO HWHBECTHUIIMOHHBIX IMPOEKTOB, (PMHAHCHPOBAHHE
KOTOPBIX 00ECIIEYUT MaKCUMaJIbHBIN d(PQeKT.

OnTuManpHOE pa3MeEIIeHUE HWHBECTUIIMKA - ATO 3a7ava paclpeaciICHUS
OTPAaHUYCHHBIX WHBECTUIIMOHHBIX PECYpPCOB MPEANPHATHS B TIpeaciax JMMHUTA
(UHAHCOBBIX  CPEACTB  JJI1  WHBECTUPOBAHMUS  MEXAY  HECKOJIbKHUMH
WHBECTUIIMOHHBIMU ~ TIPOCKTAaMH C  IENbI0 MaKCUMHU3AIMH  CYMMAapHOTO
WHBECTUITMOHHOTO 3(dekTa.

CymiecTByeT 1Ba BUIa ONTUMHU3AIMN HHBECTUITUN:

- [IpocTpaHcTBEeHHAs ONITUMH3AITAS

- BpemenHas ontumuzanus.

[IpocTpancTBeHHass ~ ONTHMM3AIAsA  SBISICTCS  PEIICHWEM  3ajadw,
HaIpaBJICHHOW Ha TOJIydYeHHE MaKCHMaJbHOTO CYMMAapHOI'O IPHUPOCTA KamuTaa,
P pean3allii  HECKOJIbKMX HE3aBUCHUMBIX HMHBECTUIIMOHHBIX ITPOCKTOB,
CTOMMOCTh KOTOPBIX TIPEBBINIACT ()UHAHCOBBIE PECYpChl, HAXOASAIIMECS B
WHBECTODA.

B 3aBucMMOCTM OT TOro, CYyIIECTBYET JIM BO3MOXHOCTHh JAPOOJICHHS
MIPOEKTOB, UCTIOIB3YIOTCS PA3IMYHBIC METOIbI PEIICHUS ITON 3a/1a4uHu.

Ecnu npoexTsl moaBepraroTcst ApoOIeHn 0, TO MPEATNoaracTcsl peaan3aus
psoa W3 HUX B TIOJJHOM O00BEME, a HEKOTOPBIX - TOJBKO B YacTH WUX

ctoumoctu. [Tpu 3TOoM 001mIas cymMma, HampaBeHHAs! HA PeAU3AIUIO POCKTOB, HE
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JOJDKHA IPEBBIIATH JIMMUT JCHEXKHBIX CPEACTB, MPEIHA3HAYEHHBIX JUIA
WHBECTUPOBAHU.

BpemenHas onrtumusanys  ABIICTCA  PEIICHUWEM 3aJadyd, B KOTOPOU
paccMaTpUBAETCA HECKOJBKO IPHUBJICKATENBHBIX WHBECTUIIMOHHBIX NPOEKTOB, B
pe3ysbTaTe OrPaHUYEHHOCTH (PMHAHCOBBIX PECYPCOB HE MOTYT OBITh peaIn30BaHbI
B IUIAHUPYEMOM IOy OJHOBPEMEHHO, HO B CIEAYIOLIEM 'Oy HEPEAIU30OBAHHbIC

IMPOCKTHI UJIW X YaCTU MOT'YT OBITH pcain30BaHbI.

Tema 10. YnpaB/ieHHe HHBECTUIMOHHBIMHU PUCKAMM

Ueﬂb.' O3HAKOMJIEHUE C CYUIHOCMbIO U suUoamu UHBECMUYUOHHbBIX PUCKOE,

uszydueHue MemoOuKu aHaiu3a u OYEHKU UHBECMUYUOHHbIX PUCKOS.

1. CymHOCTh ¥ BUIbI HHBECTULIMOHHOTO PUCKA.
2. AHaJIM3 U OLIEHKA MHBECTUILIMOHHBIX PUCKOB.

3. BHYTpeHHI/IC M BHCHIHUEC MCTOAbI CHUIKCHWA NMHBCCTULIMOHHBIX PUCKOB.

1. CymiHOCTH ¥ BH/JbI HHBECTUIIHOHHOTO PUCKA.

NuBecTHIMOHHAS IESITEIBHOCTh BCET/A CBsI3aHA C PUCKOM, B CBSI3U C 3TUM
IMOTCHIIMAJIBHOTO WHBECTOpa, B IMEPBYKD OYEPEIb, HWHTEPECYET YPOBEHD
WHBECTUIIMOHHOW PUCKH, COTyTCTBYIOIIECH NHBECTULINH.

Puck - 510 BepodATHOCTH (yrpo3a) MOTEPU NPEANPHUSTAEM YacCTH CBOHUX
PECYpPCOB, HEOMOIYUYECHUS TOXOA0B WIIM MOSBICHUS TOMOJHUTEIBHBIX PACXOJ0B B
pe3yNbTaTe OCYIICCTBICHUS OMPEICICHHON MPOU3BOICTBEHHON WM (PMHAHCOBOM
JESITETbHOCTH.

NHBeCTMIIHOHHBIA PUCK - 3TO BO3MOXXHOCTh UJIM BEPOSITHOCTH HE TTOJTHOTO
WM YaCTUYHOIO JOCTHKEHUS (HEMOJIydYEeHHE) OXKUJAeMbIX HHBECTOpaMU

pe3yJIbTATOB OCYIIECTBICHUSI UHBECTUIUMN.
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NHBECTULIMOHHBIE PHUCKH MOXKHO KJIAacCU(UIUPOBATH IO HECKOJbKUM
KJIaCCU(DUKAITMOHHBIM MMPU3HAKAM:

1. B 3asucumocmu om npuuun 603HUKHOBEHUA:

- Cnerupuueckre MHBECTUITMOHHBIC PUCKU

- Hecmenmduieckne HBECTUIIMOHHBIC PUCKH.

2. B 3asucumocmu om obvexma uneecmuposanusi:

- Pucku peanibHOro MHBECTUPOBAHUS

- Pucku ¢hpmHaHCOBOTO MHBECTUPOBAHUS.

K necneyughuuecxum cmpanosoim puckam B TpaJulIMOHHOM ITOHUMAaHUHU
OTHOCSTCS:

- yrposa IOTEePH HHBECTHIIMH W TIpEepbIBaHUS JACATEIbHOCTH (HPM B
pe3yabTaTe BOMH U TPaXKIaHCKUX OCCIIOPSIKOB;

- JICUCTBHUSL OPraHOB TOCYJApPCTBEHHOW BJIACTH, MPEIATCTBYIOIMIUX
HOPMAJIbHOMY OCYIIIECTBJICHUIO WHBECTUIIMOHHOMN JIESITEIBHOCTH (IKCIPONPUAIIUS
MMYIIIECTBA, W3MEHEHHUS 3aKOHOJATEIbCTBA B CTOPOHY VYXYJIICHUA YCIOBUM
WHBECTUPOBAHMUS) U APYTHUE CTPAHOBBIE PUCKH.

Pezuonanvuvie necneyuguueckue pucku AHBECTULIMOHHOW NESITEIBHOCTH
BBITEKAIOT M3 OCOOCHHOCTEH PErHOHANbHOM 3KOHOMUYECKOW  IOJIMTHKH,
DKOHOMMYECKHUX, COIUAIBHBIX W 3KOJIOTMYECKUX YCIOBUH, XapPAKTEPHBIX IS
peruoHa.

B 3aBucuMocTH OT 00BEKTa MHBECTUPOBAHUS BBIJCIAIOT PUCKH PEATbLHOTO
WHBECTUPOBAHUS M PUCKU (DMHAHCOBOTO MHBECTHPOBAHUSI.

Puck peajbHOro HMHBECTHPOBAHUS WJIH TMPOEKTHBIH PHCK - 3TO
HEOMNPEJECICHHOCTh JIOXOJIOB OT peaM3alldd HWHBECTHUIIMOHHOTO IPOECKTA,
CBSI3aHHYIO C BO3MOKHOCTBbIO BO3HUKHOBEHHMSI HEOJArOMPUITHBIX CUTyaIluid M UX
MOCIEACTBUA HA OJHOM W3 CTAJAWM  OCYIIECTBICHUS HWHBECTULIMOHHOTO
nporiecca. OOIEnPUHATHIE HA0Op PUCKOB, KOTOPBIM OIICHUBACTCS HMHBECTOPOM
npu  BBIOOpE TOr0 WM HMHOTO HMHBECTUIIMOHHOTO TMPOEKTa, BKIIOYas
00IIIEIKOHOMHYECKHH, (bMHAHCOBBIM, PBIHOYHBIM, MOJUTUYCCKUH,

[PEANPUHUMATENBCKUI, IPOEKTHBIN, TEXHUYECKUH, OTPACIIEBOU U IPYTUE PUCKH.
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IIpoekTHbBIE pUCKH, B CBOIO OY€peab, MOKHO KiIaccH(ULIMPOBATH MO PSAAY
IIPU3HAKOB.

1. ITo BMaaM BBIIEISIOT CIEAYIOIKE BUABI IPOCKTHBIX PUCKOB:

- Puck cnuosicenust gunancosoti ycmouuugocmu npeonpusamusi - BOSHUKAET
BBy HECOBEPILEHCTBA CTPYKTYPHI KAIIUTAJIa, UHBECTUPYEMOTO.

- Pucx  uemnameoicecnocoonocmu  npeonpusmusi -  BO3HHKAeT W3-
32 CHWYKEHHUS YPOBHSI JINKBUIHOCTH OOOPOTHBIX AKTUBOB MPEANPUSITHS.

- Puck npoexmuposanus - BO3HUKAET BCJICZICTBUE HECOBEPIICHCTBA
NOJIFOTOBKM OW3HEC-TUIaHA, B CBSI3U C HEJAOCTATKOM HH(GOpMaluu O BHEIIHEH
Cpene, HENpPaBWIBHOM OLEHKOM MapamMeTpoB BHYTPEHHErO  ITOTEHIHANIA,
UCIIOJIb30BaHUEM YCTAPEBIIEH TEXHUKU U TEXHOJIOTUU.

- Cmpoumenvhoill puck - BOSHUKAET BCIIEICTBUE BBIOOpAa HENOCTATOYHO
KBaJIM()ULIMPOBAHHBIX MOAPSTUUKOB, UCIIOIB30BAHMS YCTAPEBILINUX CTPOUTENBHBIX
TEXHOJIOTUH U MAaT€pUAIIOB U APYIUX IIPUYMH, BBI3BIBAIOIINX IIPEBBIIICHUE CPOKOB
CTPOUTEIBHO-MOHTAXHBIX pa0OT MO MPOEKTY.

- Mapxemunzoguiul puck - BO3MOXXHOCTb CYILIECTBEHHOI'O CHUKEHUS
IPELYCMOTPEHHOIO MPOEKTOM 00beMa pealu3aliid NPOAYKUMU U JIPYTUX
(akTOpoB, BEAYIIUX K YMEHbBIICHUIO TPUObUIM HAa CTAIUU SKCILTyaTalluy MPOEKTA.

- Puck ¢unancuposanusi npoexkma - CBSI3aH C HEAOCTAaTOYHBIM OOLIUM
00BEMOM  MHBECTULMOHHBIX  pPECYpPCOB Uil  pealu3alMi  IPOEKTa,
HECBOCBPEMEHHBIM IIOCTYIUICHUEM HHBECTULIMOHHBIX PECYpPCOB U3 OTAEIIBHBIX
HMCTOYHUKOB, POCTOM CPEAHEB3BEIICHHOW CTOUMOCTH KaIllUTAJIA.

- Apyaue uovl puckos.

2. Ilo 3Tanam ocylecTB/IeHUS MPOEKTA:

- [Ipoexmuvie pucku npeoungecmuyuonno2o smana. CBsi3aHHbIE ¢ BEIOOPOM
MHBECTUIIMOHHON HJIeH, MOJArOTOBKM OHM3HEC-IJIaHA, OOOCHOBAHHOCTHIO OLEHKU
OCHOBHBIX P€3YyJIbTATUBHBIX II0KA3aTEJIEN NPOEKTa

- [Ipoexmmuvie pucku UHBECTNUYUOHHO20 smana. 10 PUCKH
HECBOEBPEMEHHOT'O OCYIIECTBICHUSI CTPOUTEIBHO-MOHTAXHBIX pabOT MO MPOEKTY,

He?((PEKTUBHBIA KOHTPOJb 3a KAdecTBOM JTHX pabor, HerpdekTuBHOE
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(dbuHaHCUpOBaHUE Ha CTAJUU CTPOUTEIBCTBA, HU3KOE PECYpPCHOE OOecredeHue
BBITIOJTHSIEMBIX Pa0OoT.

- [Ipoexmmnvie pucku UHBECMUYUOHHO20 oy nocma
smana. HecBOEBpEMEHHBI  BBIXOJ] NIPOU3BOJACTBA HA  MPEITYCMOTPEHHYIO
IPOEKTHYIO MOIIHOCTh, HEAOCTATOYHOE OOECHEYEHHE IMPOU3BOJCTBA CHIPHEM U
MaTepuaniamMu, HuU3Kas KBadu(UKaIUs OINEpalMOHHOIO TEpCOHala, HEJOCTATKU
MapKETUHTOBOM MOJIUTUKHU U Jp.

3. I1o KOMIJIEKCHOCTH MCCJICIOBAHUA:

- IIpocmotii npoexmmuwiii puck. ITO BUJA MPOCKTHON PUCKH, HE PACUIICHIETCS
Ha OTJIEJIbHBIC TOJBU/IBI.

- Komnnexcuoui npoekmuuiti  puck. 9T0  BUJI PUCKH, COCTOSIIAA U3
KOMILJIEKCA JAHHBIX MOJABUOB.

4. I1o BO3MOKHOCTH TPeIBUACHUSA:

- [Ipocro3upyemulil NpOeKmMHbIN PUCK - ITO PUCK. YO NOOOAEMC s NPOSHO3Y
CO CMOPOHbLL NPEONPUSMUS]

- Henpeockazyem npoekmuwiti  puck -3TO PHUCK, MPOTHO3MPOBAHHE
KOTOPOT'0 HEBO3MOKHO.

Puck (pMHAHCOBOIO MHBECTHPOBAHMA - 3TO BEPOIATHOCTh HEJOMOTYUYEHUS
JIOXOJIOB OT LEHHBIX OymMar B CBSI3U C U3MEHEHHUEM KOHBIOHKTYPBI
MHBECTULIMOHHOTO pbIHKa. Crienuduyeckue pucku (pHAHCOBOTO MHBECTUPOBAHUS
MPUCYIIHE OTAETbHBIM MHBECTUIIMOHHBIM OIEpaIisM MO MPUOOPETEHUIO IEHHBIX
oymar. K HUM oTHOCSTCS:

- [Ipoyenmmuwiti  puck - 3TO PHUCK TOTepu JoxoAa (UHAHCOBOTO
WHBECTUPOBAHUS B PE3yJbTaT€ U3MEHEHUsI MPOLIEHTHON CTaBKU (B pE3yJbTaTe
pocTa MPOIEHTHOM CTaBKM CHUKAETCSI PhIHOYHBIN KypC LICHHOW Oymaru)

- Poinounblil puck - 3TO PUCK TNOTEPU J0OXO0Ja B pe3yibTaTe W3MEHEHUS
Kypca OTJeIbHBIX IIEHHBIX OyMar

- Puck nukéuoHocmu - 3TO BEPOSITHOCTh TOTEPU JI0XOJA BCIIEICTBHE
HEBO3MOXKHOCTH IPOJAATh IIEHHYI0 Oymary 0e3 MmoTepu MHBECTHUPOBAHHOTO B Hee

KarimuTalia
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- KOMMep4ecKuti puck - BEPOSTHOCTb HEIONONYYCHHS TUBUACHAOB IO
IEHHBIM OymaraM BCIEACTBHE CHIDKEHUS S()(PEKTUBHOCTH (PYHKIIMOHUPOBAHUS
NpeANPUATHI-SMUTEHTA [IEHHBIX Oymar

- Apyeue 6uovl puckos.

YnpaBiieHueM MHBECTHUMOHHBIMM PHCKAMM SIBISIETCI COBOKYITHOCTD
pa3IMyHBIX ~ TPUEMOB M METOAOM  aHajW3a W HeWTpaau3aiuu
MHBECTUIIMOHHBIX PUCKOB.

VYnpapiieHue UHBECTULIMOHHBIMU PUCKaMU BKJIFOUAET:

- Pacno3HaBaHMe HMHBECTULIMOHHBIX PUCKOB, OKa3bIBAIOUINX BIUSHUE Ha
pealiM3aldi0  HMHBECTULIMA W ONpEeAeNieHHe  CTEMEeHH  yNpPaBIseMOCTH
MHBECTUIIMOHHBIX PUCKOB

- O1ieHKa 1 aHallu3 Pa3INYHbIX BUOB NHBECTUIIMOHHBIX PUCKOB

- Pa3paboTka MeponpusaTHil 10 CHUKEHUIO UHBECTUIIMOHHBIX PUCKOB

- Peanuzanus pa3paboTaHHbIX Mmep o HEeUTpaIn3auuu
WHBECTUIIMOHHBIX PUCKOB.

D¢ddexTBHOE yIIpaBiIeHNEe UHBECTULIMOHHBIMU PUCKAMU MMO3BOJIUT CHU3UTD
YPOBEHBb PUCKOB U TEM CaMbIM IMOBBICUTH WHBECTHUIIMOHHYIO MPHUBIEKATEIHLHOCTD

IMPOCKTAa I NOTCHIHAJIbHBIX HHBCCTOPOB.

2. AHAJIM3 M OLIEHKA MHBECTULIMOHHBIX PUCKOB.

AHAIM3 HWHBECTHLHMOHHBIX PHCKOB - 3TO OIpPEACICHUE CTENEHU
BEPOSTHOCTU UX BO3HUKHOBEHHS U 00beMa BO3MOKHBIX (PMHAHCOBBIX MOTEPh MPHU
HACTYTUJICHUH PUCKOBOTO COOBITHS.

Llenv ananusza uUHBECMUYUOHHBIX PUCKOG 3AKIIOYAETCSA B TOM, YTOOBI
MPENOCTAaBUTh HEOOXOANMMYIO HMH(POPMAIMIO I TPUHATHS YIPABICHYECKUX
pEelIeHut O IIeIecO00pa3HOCTH HMHBECTUPOBAHMS U MPEAYCMOTPETh MEPHI T10
3aIUTE OT BO3MOXKHBIX (PUHAHCOBBIX MOTEPb.

B oOmem Buzme mnporecc aHaau3a WHBECTUIIMOHHBIX PHUCKOB MOXKHO

NpEACTaBUTh KaK IMMOCICA0OBATCIbHOCTL psAlia 3TAIlOB!:
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1. BelsiBIIEHUE OTAEIBHBIX BUA0B MHBECTUIIMOHHBIX PUCKOB.

2. BrisBreHue BHYTPEHHUX M BHEHIHHX (DAKTOPOB, YBETMUMUBAIOIIUX WIIH
YMEHBIIAIOIIUX KOHKPETHBIN BUJ] PUCKH.

3. Onpenenenne coctaBa HEOOXOAUMBIX MH(POPMATHUBHBIX MOKa3aTenei s
aHaJIM3a PUCKOB M OIIEHKAa BO3MOKHOCTHU IOJIyYECHHMS], KAYECTBA U JOCTOBEPHOCTH
HEOOXO0JMMOW MHBECTULIMOHHON UH(POPMAIIUH.

4. AHanu3 BBISIBICHHBIX (DaKTOPOB.

5. BbI00Op COOTBETCTBYIOIIMX METOJOB OLIEHKH MHBECTUIIMOHHBIX PHUCKOB.

6. OnieHKa OTJENbHBIX BUJIOB MHBECTULIMOHHBIX PUCKOB C MCIIOJIb30BAaHUEM
BBIOpaHHBIX METO/MK.

7. Ouenka oOUIero ypoBHs HHBECTUIIUOHHOMN PUCKHU.

8. Pa3paboTka MeponpusiTUH 1O CHIKEHUIO YPOBHS HWHBECTHIIMOHHOM
PUCKHU.

Kauecmeennvii ananus puckos Hanbosee MpOCTOM, €ro IiaBHas 3ajgada -
onpeaenuTh (aKTOpbl OMACHOCTH, @ TAK)KE YCTAHOBUTH MOTEHUHUATIbHBIE 00JacCTH
PUCKHU.

Konuuecmeennwiii ananuz puckog - 3T0 YUCIEHHOE ONPEJEICHUE pa3MepoB
OTICNBbHBIX  BHUJOB PUCKA W  HMHBECTHIIMOHHOW  PHCKH  TPOEKTa B
nenoM. KomnyecTBeHHbIN aHaiu3 MPOBOJUTCS C MCIOJIb30BAaHUEM pPa3iIMUHBIX
METO/IOB.

CraTtucruyeckuii MeTox

CyTp CTaTUCTUYECKOTO METOJA aHAIM3a PUCKOB 3aKJIIOYAETCA B TOM, YTO
JUIsL pacyeTa BEpOSITHOCTH BO3HUKHOBEHMSI MOTEPh AaHAIM3UPYIOTCS BCE
CTaTUCTUYECKUE JaHHbIE [0 PE3YyJIbTATUBHOCTU pEAIM3aAlUU TMPEANPUATUEM
paccMaTpuBaeMbIX HHBECTUIIMOHHBIX OIEepaluil.

IIpu 3TOM omnpenensercss 4acToTa BO3HUKHOBEHHS HEKOTOPOIO YpPOBHS

noteps (f) mo hopmyie:
f=l @)

rae N - 4ucio CJIy4dacB HACTYIINICHUS KOHKPCTHOI'O YPOBHS IIOTCPb
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N - oO11iee Yucyo Ciiy4aeB B CTAaTUCTUUYECKOM BBIOOPKE.

Jlnsg  ompeneneHus YpOBHS TMOTEPb M TOCTPOSHUS KPUBOM  PHUCKH
ucrosb3yercs nouarue «O01acTb pUCKU».

Obaacme pucku - 3TO HEKOTOpas 30Ha OOIIMX MOTEPh, B paMKaxX KOTOpPOM
MOTEPH HE MPEBBIIIAIOT MPEEIBHOTO 3HAYCHNS YCTAHOBICHHOTO YPOBHS PUCKH.

[Ipu omeHke ypoOBHS PHUCKOB B KaXKIOW O0JacTH PacCUUTHIBAIOT
koap¢unuent omacHoctu (K), xoTtopas moka3piBaeT YpPOBEHb JAOCTATOYHOCTU

KanuTajia mpeanpusaTus U onpenessercs no popmyie:

IrTaX
K =Tn (2)

rae Imax - MakcumanbHO BO3MOKHAas CymMMa yOBbITKa

R - 00beM coOCTBEHHBIX (PMHAHCOBBIX PECYPCOB MPEANPUATHS.

Briaensitor ciemyronme OCHOBHbBIE 00JIaCTH pUCKa:

1. hespuckosass obnacms - 3TO 0051aCTh, KOTOpas XapaKTEePU3YyeTCs
OTCYTCTBHEM KaKWX-THOO TOTEPh TPH OCYIIECTBICHUH WHBECTHIIMOHHOMN
olepaldy ¢ TapaHTUEH MOJyYeHUS KaK MUHUMYM PAacu€THOTO MHBECTUIIMOHHOM
npubsun (K1 = 0).

2. Obnacms MUHUMANBHOU PUCKY - 9TO 00IAaCTh, KOTOpask XapaKTepU3yeTCs
YPOBHEM TOTEPb, HE MPEBBIIIAIOIIEM pa3Mepbl YUCTON MpuObuH (K2 HaXOAUTCS B
npenenax 0-25%). [Ipeaqnpustre pUCKyeT TEM, YTO B PE3yJIbTaTe MHBECTHIIMOHHOM
NEATEILHOCTH B XYJNIEM CIIy4ae IOJIYYUT YUCTOH TPHUOBUTM W HE CMOXKET
BBITUIATUTHh JIMBUJICHbI 10 BBHIMYIICHHBIM IIEHHBIM Oymaram, €ciii TaKOBbIE
UMeITCs. B mydmem ciydae mpennpusTHE IMOJIYyYUT OCHOBHYIO YacTh YHUCTOMN
PUOBLITH.

3. Obnacms  nodvluleHHOU  OnacHocmu -  3TO  00JacTh,  KOTOpas
XapaKTEepPU3yeTcsl  YPOBHEM  TOTEpb B pa3Mepe  PAcCUYeTHOH  CyMMBI
npubbuH (K3 Haxoautes B mpeaenax 25-50%). [peanpusitie puckyeT TeM, 4To B
pe3yibTaTe WHBECTHIIMOHHOW JEATEIIBHOCTH B XYJIIEM Ccllydae IPOBEJET
MOKPBITUST BCEX PACXOJIOB, a B JIYUIIEM - MOJYyYUT MPUOBLIHL MEHBIIE PACUETHOTO

YPOBHSI.
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4. Obnacmv  Kpumuweckou  onacHocmu -  3TO  001acTh,  KOTOpas
XapaKTEepPU3yeTcsl TeM, 4YTO B €€ TMpejeiax BO3MOXHBIE TIOTEPH B pasMepe
pacyeTHOM cymMMbl Joxoja mnpennpusitus (K4 maxomurcs B mpexaenax  S50-
75%). [IpeanpusATie pHCKYeT TOTEPSATh BAJIOBOH JOXOJ B  pe3yJbTaTe
OCYIIIECTBJICHUSI MHBECTUIIMOHHOM OTepaIiu.

5. Obaacms kamacmpoghuueckoeo (HedonycmumMo2o) pucka - 3To 00J1acTb, B
npeaeniax KOTOpoid BO3MOXKHBI TIOTEPH, OM3KHE K pa3Mepy COOCTBEHHBIX CPEICTB
npeanpustus (K5 Haxoautes B mpeaenax 75-100%).

MeToa 3KCIIEPTHBIX OLIEHOK

CyTh JaHHOTO METOJAa aHAJIW3a WHBECTUIIMOHHOW DPHCKH 3aKIIOYaeTCsS B
OlICHKE (DAKTOPOB, BIUSIOMIUX HA PEATM3AIMI0 MHBECTUIUN IyTEM IPOBEICHMUS
OIpoca HECKOJIBKUX HE3aBHCHMBIX DKCIIEPTOB.

JlaHHBI METOJ TO3BOJISIET BCE OOBEKTUBHBIE M CYOBEKTHUBHBIE (DAKTOPHI,
BIIUSIIONINE HAa YPOBEHb PHUCKOB, pa3/IeNUTh HA YIMPABISIEMbIE COCTaBIAIOINIME U
CIeNaTh BBIBOJ O BEPOSTHOCTH TMPOSBICHUS W BEIWYUHBI ITOCIICICTBHMA
HCCIIEYEMOM PUCKHU.

Ha ocHoBe wmHpopManmu, MOTYyYEHHOW B pe3yibTaTe OmMpoca IKCIEPTOB,
MIPOBOJUTCS PaHXUPOBaHWE (PAKTOPOB IO CTEICHH HMX BIMSHUS Ha YPOBCHD
PUCKOB HWHBECTHIIMHM, a 3aT€M CTPOUTCS CHeluajibHas MOJEINb, IMO3BOJSIONIAs
aHAM3UPOBATh PUCKOBBIC CUTYAIIHH.

AHaJIN3 YYBCTBUTEJIbHOCTH HHBECTHIIMOHHOTO NMPOEKTA

CyTh aHanmm3a 4YyBCTBUTEIBHOCTH WHBECTHIIMOHHOTO TMPOEKTa COCTOUT B
OIICHKE BJIMSHUE HAYAJIbHBIX IMapaMETPOB HMHBECTHUIIMOHHOTO TIPOCKTa Ha
KOHEYHBIE MOKa3aTenu ero 3P(HEeKTUBHOCTH.

AHanmu3 YyBCTBUTEIBHOCTH WHBECTHIIMOHHOTO TPOEKTa IMPEeayCMaTpHUBACT
MOTIEPEeMEHHOE  WCIIOJIb30BAHUE KaXJOTO HA4vaJbHOTO TMOKa3aTeiass B  €ro
MEeCCUMUCTUYECKOW ¥ ONTUMHUCTHYECKOM OIlEHKE, TOrJa KaK OCTaJbHbBIE
MOKA3aTe]Id YIUTHIBACTCS 10 MX 0’KMIAEMBIX 3HAUCHUSX.

Ananuz YYBCTBUTCIIbBHOCTU IIPOBOAUTCA ITYTEM IMOCIICTOBATCIIBHBIX 3TAIIOB!:
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- BbiOOp OCHOBHOTO KIIIOYEBOIO IMOKa3aTelisd, OTHOCUTEIbHO KOTOpPOTO U
MPOU3BOJAUTCS OIICHKA YYBCTBUTEIBHOCTH (TaKUM IIOKa3aTeIeM MOXKET ObITh
YUCTBIA MPUBEJIEHHBIN JOXO/, UHIEKC PEHTA0ENbHOCTH MHBECTULIMM WM APyrou
MOKa3aTeb)

- Bri6op Bapsupyembix ¢akTopoB (00BEM H IIE€HA peali3aluy MPOTyKIUH,
00beM HaYAJIbHBIX MHBECTHUIIUN U JIpyTrue PaKkTophl)

- Pacuer 3HaueHuidt OCHOBHOTO TMOKa3aTelsl MPU PA3NUYHBIX BapUaHTaX
BapbUpYyEeMbIX (aKTOPOB.

AHAJIM3 BeJIHYUHBbI OTHOCUTEIbHBIX PUCKOB

AHanu3 BETMYMHBI OTHOCHUTENBHBIX PHCKOB SBJSIETCS MPOAOKEHHUEM
METO/Ia aHAJIN3a YYBCTBUTEILHOCTH IIPOEKTA.

CyTb JaHHOTO MeETOJa 3aKII0YaeTcss B  ONPEACICHUH BO3MOXKHBIX
JOTIYCTUMBIX 3HAUEHUN KPUTHUUECKUX MEPEMEHHBIX BEJIUYHUH.

AHanu3 BEIMYMHBI OTHOCHUTEIBHBIX PHUCKOB IPOU3BOAMUTCS CIETYIOIIUM
oOpazom:

1. Beibupaercs paccMaTpuBaeMblii oKa3aTeNlb (HampuMep, peHTa0eIbHOCTh

WHBECTUIIUN).
2. Onpenensercs OKHaemMast BEJINYMHA pEeHTa0eIbHOCTU
uHBeCTHULMN. OXngaemas BEJIMYMHA pPEHTAa0EIbHOCTH WHBECTHULINN

paccuuThIBaeTCs 1o Gpopmyre:
n
r, = Z r,xP
i=1

rae Pi - BeposiTHOCTh IPOMCXOXKACHUSA I-20 citydae, Kod(d.,

ri - PentabenbHOCTh MHBECTHUINH, KOI(D.

3. OnpexensieTcsi CTaHIAPTHOE OTKJIOHCHHE BEIUYUHBI PacCMaTPHBAEMOTO
nokazarens. CTaHAapTHOE OTKIIOHEHHE IMOoKas3aTessl PeHTA0eIbHOCTH WHBECTHUIIHIMA

HE0OXOJAMMO PacCUUTHIBATH 1O (HOpMyIIe:
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a= 30 -1 <R

rae o - CTaHJIapTHOE OTKJIOHCHHE ToKa3aTesIst pEHTa0ETbHOCTH
WHBECTHIIHH, KO3(.,

Ro - OxxuyiaeMast BeIMYMHA PEHTA0CIbHOCTH MHBECTUIINN, KOA(.

4.  Omnpenensiercs  K03(PGUIIMSHT BapWalMK, TO €CTh BEJIMYHMHA
OTHOCUTEIBHBIX pPUCKOB. KoadduimenT Bapuanum peHTAO0CIBHOCTH WHBECTHIIHMI
(k) paccuuThIBaETCS 10 PopMyJIe:

k=alr,

NMuTanuoHHoe MoIeIMPOBaHMeE.

B aHanv3e MHBECTUIIMOHHOW PHCKU IIMPOKOE PACHPOCTPAHEHHUE IMOTYUUIIN
METO/Ibl UMUTAITMOHHOTO MOJICTUPOBAHMSI.

CMBICI HMMUTAIMOHHOTO MOJICTUPOBAHUS 3aKIO4YaeTcss B pa3padOTKe
MMHTAIIMOHHON MOJIENIA, TO €CTh MOJICTH PEAbHOM XO3SMCTBEHHOW CHUTYallUM U
MaHUITYJIMPOBAHUN 3TOW MOJIEIH B MEJISAX aHAIN3a CUTYaIlHH.

B mpakTuke aHanmv3a MHBECTUIIMOHHOW PHCKH 0CO000€ 3HAUCHHE MPHOOpe
METOJI MMUTAIMOHHOrO MoaenupoBanusi Mourte-Kapino. [Toctopennue monpenu
HAYMHACTCS C ONpeAcsicHus (DYHKIIMOHAIBHBIX 3aBUCHMOCTEH B peaIbHOMN
CHUCTEME, KOTOpBhIC BIIOCICACTBUU IIO3BOJISIIOT IOJYYHUTHh KOJMYECTBEHHOE
pEIICHHE, UCTIONB3YS TCOPHUIO BEPOSTHOCTH M TAOIHIIBI CTyYalHBIX YUCEN.

Hcnonb3oBaHue METO0B HMHUTAIIMOHHOTO  MOJICIMPOBAHUS  TpeOyeT

CIIELIMAJIbHOW MPOTPAMMHOM MTOAIEPHKKH.

Jisi  OmeHKM PHUCKOB (PUHAHCOBBIX HWHBECTHUIUM CYIIECTBYIOT JBE
OCHOBHBIC METOJNKH

- AHanu3 YyBCTBUTEIBHOCTH KOHBIOHKTYPBI

- AHanu3 BEpOSITHOCTHOTO pacipeeIeHUs JOXOIHOCTH.

CormacHo TmepBOM METOJAUKE, pUCK (PUHAHCOBOM HWHBECTULIMOHHOM
oneparnuu (R) ompenensercs kak pazmax Bapualuy JOXOAHOCTU IIEHHOW Oymaru

o ¢popmyiie:
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R=d,-d,

rie dO - onTUMHECTHYeCKas OIIEHKA JOXOAHOCTH Y0,

dn - [TeccumucTrdeckast OreHKa JOX0THOCTH 0.

[To BTOpOIi METOAMKE PUCK BIIOKCHHUS B IICHHYIO OyMary XapakTephu3yeTcs
koappurmenToM Bapuaruu (CV), KOTOPBI pacCUUTHIBACTCS 10 GOpMYyJIe:

CV =alk,

rjie 6 - CTaHJapTHOE OTKJIOHEHHWE JOoXoAaHocTh IieHHoW Oymaru (Ki) oT ee
HanOoJIee BEpOsITHON 0KUaaeMon JoxoaHocTu (k0)%

CranmapTHOE OTKJIIOHCHHE JOXOJHOCTH I-i IEHHOH OyMaru OmpeelnseTcs

o dopmyiie:

a= /Zn:(ki —k,)? %P,

Hanbonee BeposiTHas AOXOAHOCTh ILIEHHOW Oymaru (okupaeMmas BeJIMYHHA

JIOXOJTHOCTH ) ompeiesiseTcs mo ¢popmysie:
k, =Y k xP,
j=1

riae Ki -  TIporHo3HbIe OIIGHKM 3HAYCHWH JIOXOJHOCTH IO -1 IIEHHOU
oymaru%o,
Pj - BepostHOCTB TIOJTyYSHUS I0X0/1a B J-11 DKOHOMHYECKOM

CUTyaluu, Kodd.

3. BHyTpeHHI/le U BHCIHIHHEC METOJAbl CHHMKCHHH HHBCCTHIHOHHDBIX

PHCKOB.

HeitTpanuzanyss ”HBECTULIMOHHBIX PUCKOB MOAPA3yMEBAET, MPEKIE BCETO,
YCTAHOBJIEHHE MPEACIBHO JOMYCTUMOIO YPOBHS PHUCKOB II0 OTAEIbHBIM
omepauusiM, CBSI3aHHBIM C pealn3alueld HWHBECTULUHOHHOIO MpoekTa. Takou
YPOBEHb YCTAaHABIMBAETCS B pa3pe3e OTACIbHBIX BHUIOB OIEpalMil C YYETOM
VHBECTHI[MOHHOTO MMOBEAEHHUS BIIAJICNBLUEB MIPEANPUATHS, TO €CTh UX OTHOLLICHUEM

K UHBECTUIIMOHHOMY PHCKY.
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CyniecTBYyIOT CJIEIYIOLIME METO/Ibl CHUKEHUSI MHBECTULIMOHHBIX PUCKOB:

1 Bo u3bexxanue puckwu.

2 HopmupoBanue pucku.

3. Pacrnipenenenue puckoB MEXy yUaCTHUKaMHU MTPOSKTA.

4 CHuXeHUE CTETIEHU PUCKU.

5 CrtpaxoBaHUE pUCKHU.

CmpaxoeaHnue pucku - 3TO OTepalus 1o nepeaaye NHBECTUIIMOHHBIX PUCKOB
BHEIIIHEN CTpaxysl OpraHu3aluH.

CrpaxoBaHHME€ HMHBECTULHMOHHBIX PHUCKOB - 3TO 3allUTa HMYILECTBEHHBIX
WHTEPECOB MPEANPUATHS TIPH HACTYIUICHUU CTPAXOBOTO COOBITHS CIICIUATHHBIMU
CTPaxOBBIMH KOMITAHUSIMH 32 CUET JIEHEKHBIX (POHIOB, POPMUPYEMBIX UMU ITyTEM
MOJTyYEHUS] CTPAXOBBIX B3HOCOB OT cTpaxoBarenei. [Ipu »3ToM 06beM Bo3MeIIeHNs
HETaTUBHBIX  TOCJICJICTBUA  TPOEKTHBIX  PHUCKOB  CTPAXOBIIMKAMU  HE
OTPAaHUYUBAETCS - OH OIPENAEIAETCS PEAbHOM CTOMMOCTBIO O0OBEKTA CTPaxOBaHUS
(pa3MepoM CTpaxoOBOM €ro OILIEHKM), CTpPaXxOBOW CyYMMBl M pa3MepoM
YIUTAYMBAEMBIX CTPAaXOBBIX B3HOCOB (CTPaxOBOM MIPEMHUM).

C ToOukM 3peHHs WHBECTOpPa, BAXXHBIM MOMEHTOM MPEICTaBISAETCS
HEOOXOJMMOCTh TPOAHAIM3UPOBATh CTPATETHIO pealM3allid TPOEKTa C TOYKHU
3pEeHUs] ydeTa pHUCKOBBIX CHUTyalluii U pa3pabOTKU METOJOB CHIXKEHHUS

WHBECTUIIMOHHBIX PUCKOB.
Tema 11-12. YnpasiieHue (pMHAHCOBLIMY UHBECTUIUSIMU NP eANPUSITUS

Ueﬂb JeKyuu. O3HAKOMJIEerue C CYWHOCNnbo U sudamu d)lxﬁldHCO@blx

MH@@CWZML}M?:Z, uszydeHue Memooos ynpaejleHus QbI/lHClHCOBblMM UHeEeCMUYUAMU.

1. CymHOCTb 1 BUJIbI (PMHAHCOBBIX WHBECTUIIMH MPETPHUITHS.
2. YupasieHne GOpMHPOBAHUEM W PECTPYKTYPHU3ANHMEH WHBECTHIIMOHHOTO
noptders.

3. Ananu3 >3(ppekTuBHOCTH (PUHAHCOBBIX MHBECTUIINI
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1. CymHocTh ¥ BUABI (PMHAHCOBBIX HHBECTHLNIA NMPeANPUSTHS.

@duHAHCOBbIE MHBECTHLMM - 3TO BJIOKCHHE KamuTaja B (PUHAHCOBBIC
WHCTPYMEHTBI UHBECTUPOBAHUS.

Ilennbie OymMaru - 3TO JACHEXKHBIE JOKYMEHTHI, yIOCTOBEPSIONIUE IMPABO
BJIQJICHUSI UM OTHOIICHUSA 3aiiMa, ONIPEACIISIIOT B3AaMMOOTHOIIICHHUSI MEXKTY JTUIIOM,
BBIITYCTUBIINM UX, U UX BIQACNbIEM U IPEAYCMATPUBAIOT, KaK MPABUIIO, BRIILIATY
JI0X0Jla B BUJE NUBHUIACHIOB WJIM IPOIICHTOB, a TaKX€ BO3MOXKHOCTH Iepeiadn
JICHE)KHBIX M APYTUX MPAB, BEITCKAIOIIUX U3 3TUX JOKYMEHTOB, IPYTUM JIUIIAM.

[lennsie Oymaru noapasaeisitoTCs Ha JBa BUJA - JIOJTOBBIC IIEHHbIE OyMaru
Y TIaeBbIC IICHHBIC OyMaruy.

Joarosasi nenHass 6ymara - 370 IleHHasi Oymara, COTJIaCHO KOTOpOMY Ha
AMUTEHTA BO3JIOKEHA OO0S3aHHOCTh BEPHYTh B OIPEJCICHHBIN CpPOK CpEICTBa,
WHBECTUPOBAHHBIE B €0 JIESITEIBHOCTh, M OIUIATUTh JIOXOJ WM IPEIOCTABUTH
Jpyrue MaTepualibHbIC MpaBa, 32 UCKIIOUCHHEM IpPaB HA ydyacTHE B yHpaBJICHUU
JIEATCIbHOCTHIO DMUTCHTA.

IlaeBoii menHasi 6ymara - 3To 1ieHHas Oymara, MOJTBEpKJaroIiasi MpaBo
COOCTBEHHOCTH €€ JIeprKaTelis Ha 100 B YCTAaBHOM (POHJ/I€ IMUTEHTA U MOJyYCHUE
JaCTH MPUOBLUIN B BUJE JUBUJICH]IOB.

IMHUTEHT HEHHBIX OyMar - IOpUINYECKOE JUIO0, KOTOPOE OT CBOETO UMEHHU
BBIITYCKACT IIEHHBIC OyMaru v o0S3yeTCsl BBIMOJHATH O0S3aHHOCTH, BBITCKAIOIINE
13 YCJIOBUH WX BBITyCKa. DMHUTEHT JIOJDKEH BCe 00s3aTeIbCTBA, BOSHUKAIOIINE B
CBSI3U C BBIMYCKOM IIEHHBIX OyMar, BBINOJHITE B CPOKM W B MOPSAJIKE,
MPEAYCMOTPEHHBIX JCHCTBYIOIIMM 3aKOHOJATENBCTBOM, a TAKKE PEUICHUSIMHU O
BBIMTYCKE IICHHBIX OyMmar.

MoryT BbITyCKaThCsl U 00paIiaThCs CIETYIONTNE BUIbI IEHHBIX Oymar:

aKIUU

00JIMraliuy rocy1apCTBEHHOTO U MECTHOTO 3aiimMa

00JIMTaIK IPEPUSTHHA

coeperaTenbHble CEPTUPUKATHI



89

WHBECTULIMOHHBIE CEPTU(UKATHI

BEKCES.

AKIHUA - 1IeHHas Oymara 06e3 yCTaHOBJICHHOI'O CpoKa oOpaiieHusi, KoTopas
yIOCTOBEPSIET JOJEBOE y4acTHe B YCTaBHOM (OHIE aKIMOHEPHOTO OOIIECTBA,
MOATBEP)KIACT WICHCTBO B aKIIMOHEPHOM OOIIECTBE M TPABO HA ydacTHE B
YIOPABJICHUH UM, JIa€T MPABO €€ BJIAJEIbIYy Ha MOJyYEeHHUE YacTU MPUObUIN B BUJIE
JTUBUJICH/A, 4 TAK)KEe HA Y9aCTHE B pacHpelesieHUd MMYIIECTBA TP JIMKBHIAIIAN
aKIIMOHEPHOTO OOIIECTBA.

OO0suranms - 1ieHHas Oymara, yJ0CTOBEpSIOIIas BHECEHUE €€ BJaIeIblieM
JEHEKHBIX CPEJACTB W TOJATBEpXKAAroas 00513aTelIbCTBO BO3MECTUTh EMY
HOMUHAJIBHYIO CTOUMOCTb 3TOM 1IEHHON OyMaru B MPeAyCMOTPEHHBIN B HEM CPOK C
BBITIATON (PUKCHPOBAHHOTO IMPOIICHTA (€CIIM HHOE HE TPEIYCMOTPEHO YCIOBHIMHU
BbITycKka). OOMuraium BceX BHUJAOB PACIPOCTPAHSIOTCS CPEIu NPEANpUsATANR U
rpakjaH Ha I0OpOBOJIbHBIX Havasax.

CoOeperaresibHbIi cepTUQHUKAT - THCHMEHHOE CBUJECTEIBLCTBO OaHKa O
JETTOHUPOBAHUM JICHEKHBIX CPEJCTB, YIOCTOBEPAIOIIEEe MpaBO BKJIaJAUYWKa Ha
MOJIYYCHUE TI0 WCTEYCHUH YCTAaHOBJICHHOTO CpOKa JCTO3WTa W IPOICHTOB IIO
HEMY.

NuBecTHIIMOHHBIA cepTH(UKAT - 3TO IIeHHAas Oymara, BbIITyCKaeMas
UCKITFOUYNTEITLHO WHBECTUIIMOHHBIM (DOHIOM WJIM WHBECTHIIMOHHOW KOMITAHWECH U
JIaeT TIPABO €€ BIIAJENbITy Ha TOJIYYCHHE J1I0X0/a B BUJIE JUBUICHIOB.

Bekcesb - 5TO 1IeHHas Oymara, yA0CTOBepsitoiias 0e3yCIOBHOE JEHEKHOE
00s3aTeNbCTBO  BEKCEJNeAaTeNss  yIUIATUTh  MOCJ€  HACTYIUIEHHUS  CpOKa
OTIPEJICIICHHYI0 CYMMY JICHET BIIAJIENbITy BEKCENs (BEKCeIeaepKaTero).

IMonmuTuka ynpaBjieHHsI (PMHAHCOBHLIMH HWHBECTHHHSIMHU - 3TO 4YacTh
oO111e#t THBECTUIIMOHHOW MOJUTUKU MPEANPUATHSI, 0OeCTIeunBaeT BRIOOp Hanbosiee
3G (eKTUBHBIX  (PUHAHCOBBIX  HHCTPYMEHTOB  BJIOXKEHUS  KamuTajla |

CBOCBPECMCHHOC €TI0 PCUHBCCTUPOBAHMUSI.
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2. YupasieHue ¢popmupoBanuem U pecTpyKTypHU3auuen

HHBECTHUIMOHHOTO MOPT(est

NuBecTuniuoHHbIH moOpTdesab -3TO IeleHanpaBieHHO chopMupoBaHa
COBOKYITHOCTb IIEHHBIX Oymar, MpuoOpPETeHHBIX MPEANPHUITHEM B COOTBETCTBUU C
pa3paboTaHHON MHBECTUIIMOHHOM CTpaTeruu (PMHAHCOBOTO MHBECTUPOBAHUSI.

Llenvio  gopmuposanus  uneecmuyuonnoco  nopmghensi GUHAHCOBBIX
WHBECTULIMMA sIBJIsIETCS oOecleueHrue peanu3aldd OCHOBHBIX HaIlpaBlICHUMN
MOJIMTUKHU (PMHAHCOBOTO MHBECTUPOBAHUS ITyTeM MoA00pa Hanbosee MpUObLTHLHBIX
Y MEHEEe PUCKOBAaHHBIX LIEHHBIX OyMmar.

CormacHo 9TOW  IeNH 3a0auamu  OpMUPOBAHUS — UHBECMUYUOHHO2O
nopmgehens NPEANPUATHS SIBISIOTCA CIAEAYIOIINE:

- ObecrieyeHre BBICOKOI'O YPOBHSI MHBECTHIIMOHHOTO J0XO0Jla B TEKYILIEM
nepuoje

- OOecrieyeHue BBICOKMX TEMIIOB MPUPOCTa MHBECTHPYEMOTO KaluTaja, B
JOJITCOCPOYHOM IIEPHOJIE

- O0ecrnieyeHne MUHUMU3AIMN YPOBHSI MHBECTULIMOHHBIX PUCKOB

- OGecrnieyueHne HeoOX0AUMOM JTUKBUIHOCTH OPThEs.

Boigenstor HeckoiabKo munos noptdeneit  PUHAHCOBBIX WHBECTULIUNA TIO
pa3IUYHBIM KJIACCU(PUKALMOHHBIM MpU3HaKaM [4]:

1. [To nensim hopMUpPOBaHUS MHBECTUIIMOHHOTO JOX0/1a:

- [loprdens noxoma

- [Toptdens pocra

2. Ilo ypOBHIO pHUCKOB, IPUHUMAEMBIX:

- ArpeccuBHBIH (CTIEKYJIATUBHBIN) TOPThEb

- YMepeHHbIH (KOMIIPOMHUCCHBIN) MOPTHhEb

- KoncepBatuBHbBIi OPTQEND.

2. ITo cTaOUIBHOCTH CTPYKTYPHI:

- [TopTdens ¢ pukcupoBaHHON CTPYKTYpOH aKTHBOB

- [TopTdens ¢ rubKoi CTPYKTYpOil aKTUBOB.
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3. [lo cnenmanu3zanuu:

- [TopTdens akuit

- [loprdens obauranmit

- [lopTdens nemno3uTHBIX BKIAI0B

- [loptdens npyrux neHHbIX Oymar.

4, [To uncny crparerndeckux menei GopMUpPOBaAHUS:

- MonoreneBsIMH TOPTQENTH

- [lonuueneBoit mopTdensb.

VYrpaBieHrue MTHBECTUIIMOHHBIM MOPTQEIeM NPenpUsSTUS BKIIOYACT:

1. dopmupoBaHUE HHBECTUIIMOHHOTO TOPTQEs.

2. Pectpykrypuzamusi moprdens 0pud  U3MEHEHMHM BHEIIHUX U
BHYTPEHHUX YCIIOBUH OCYIIECTBICHUS (PMHAHCOBBIX WHBECTHUIIHI.

®opMupoBaHUe HWHBECTHIHOHHOrO moptdens - 310 mnpouecc ordopa
[EHHBIX Oymar, o0JagaronMX HEOOXOIUMBIMU HHBECTUIIMOHHBIMHU KaUeCTBAMHU.

JIaHHBIN MTPOLIECC BKIKOYAET P ITAOB:

1. Br10op THIIA HHBECTUITMOHHOTO TTOPTQhETIs.

2. OreHKa WHBECTUIIMOHHBIX Ka4eCTB OTIENBbHBIX IIEHHBIX OyMmar IO
KPUTEPHUSM YPOBHS TOXOAHOCTH, PUCKA U JINKBUIHOCTH.

3. OT60p (pUHAHCOBBIX MHCTPYMEHTOB B MHBECTHIIMOHHBIN MOPTQENDH C
YUETOM MX BIMSIHHSI Ha TapaMeTphl JOXOTHOCTH, PUCKA U JIMKBUIAHOCTH MOPTQEIIS.

4, OnTtumuzanus noptdens, HanmpaBlieHHAs HA CHUKEHUE €ro prucKa mpH
3aJIaHHOM YpPOBHE €r0 JOXOJHOCTH.

S. OneHka OCHOBHBIX (PMHAHCOBBIX MAapaMeTPOB MOPTQEs (T0XOIHOCTb,
PUCK, JINKBUJTHOCTB ).

PecTpykTypu3anusi HHBECTULIMOHHOTO MOPTQesi - 3T0 000CHOBAaHHUE U
peann3anys ynpaBJIEHYECKUX pEHICHUH, 00eCreYnBaOINX MOAIEPKKY IEeIeBOU
WHBECTUIIMOHHON HANPaBJICHHOCTH C(HOPMUPOBAHHOTO MOPTQEN MO mapaMmerpam
€ro JOXOJHOCTH, PHUCKAa W JIMKBUIAHOCTH MyTeM HW3MEHEHHUS OTICIBHBIX €ro

HHCTPYMCHTOB.
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3. AHa;m3 3P PeKTUBHOCTH (PUHAHCOBBIX HHBECTUIIHI

Onenka 3(G(GEeKTUBHOCTH  (DMHAHCOBBIX  WHBECTHIUN  MPEANPHUITHS
OCYIIECTBIISIETCSI HA OCHOBE COTIOCTABJICHUS 00beMa MHBECTUIIMOHHBIX 3aTpar U
CYMM TTIOBOPOTHOTO JICHE)KHOTO ITOTOKA ITO HHM.

Hopma oxw#aeMOro WHBECTHIIMOHHOTO JIOXOJa WM TpeOyemas CTaBKa
J0X0JIa OIpPEaCIsIeTCs] HWHBECTOPOM HCXOIs W3 YCIOBUH pBIHKA, KOTOPBIC
CIIOXWITUCH. CyIIECTBYeT HECKOIBKO CIIOCOOOB OIpeNeieHHs] TpeOyeMoil CTaBKH
noxona. [lo mepBoMy crmocoOy craBka 0XOJa NPUHUMAETCS PaBHOM T'OJOBOU
CTaBKe IpOIeHTa M0 OaHKOBCKUM Jiero3uTam (Rd):

r=R, (1)

Bropoii cnoco6 mnpeanonaraer, 4ro 3Ha4€HHE TpeOyeMoil CTaBKM J0XO0/Aa

HAXOJIUTCS KaK CyMMa CTaBKH 10 OAHKOBCKOMY JICTIO3UTY U MIPEMUH 32 PUCK:
r=R,+RP (2)
rae RP - IIpemust 3a puck, Koad.

Tpetuit cnoco6 onpeaeneHus: HEOOXOAUMOUM CTaBKU JIOXOIHOCTH JOIMMYCKaeT
CpaBHEHUE JAHHOW CTABKH CO CTaBKOM MO OE€3PUCKOBBIM BIOKEHUSAM (HAIpuMeEp, B
roCyJIapCTBEHHBIE KPATKOCPOUHBIC 1IEHHBbIE OyMaru), TOra:

r=r, +RP (3)
rie If - CrtaBka 10Xx0/1a 110 OE3PUCKOBBIM BIOKEHHUAM, KOI(.

B nHacrosiiee Bpemsi cTaBka J0Xojia mo Ka3zHauerckuMm BekcensiM CIIIA
cocTaBisieT 8% TOIOBBIX.

Takum 00pazom, oneHka 3(h(PEeKTUBHOCTU (PMHAHCOBBIX MHBECTHUIIMHI - 3TO
OIICHKAa pEAJIbHOW CTOMMOCTH IIEHHBIX Oymar, o0OeCleurBaeT TOJyYCHHE
0’KHM1a€MOM HOPMbI MHBECTUIIMOHHON MPUOBLUIH.

AKIusT WMEeT HOMHUHAJIbHYIO, OajJaHCOBYIO, JIMKBUIAIIMOHHYIO U
PBIHOYHYIO LIEHY.

Kypc akyuu - 5T0 OTHOIIEHWE PBIHOYHOW I1I€HBI K HOMHUHAJIBHOM,

BBIPA’KCHHOC B IIPOLICHTAX.
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Jlnst pacuera Kypca akIMH HCIOJIB3YIOTCS pasHble Mozeian. Hamboee
pacrpoCTpaHECHHON M3 HUX sBIsieTCS Mojenb M.I'opioHa, KoTopas mpernosaract
TPH BapHaHTa pacueTa TEKYIIEH phIHOYHOM I[CHBI aKI[¥H.

1. Ecim Temn mpupocra amBHueHIOB paBeH Hyo (g = 0), To

TeKyIasl ppIHOYHAS IIeHa akiuu (Po) onpenensiercs mo GopMyIie:

D
P, = TO (4)

rae DO - Texymumii muBuaeHN, TPH.
I' - cTaBKa J10X0/1a, Hy»KHa HHBECTOPOM, K03(.
Ecimu temn mpupocta MOCTOSHHBIN (J = CONSt), To TeKyIas phIHOYHAS
1eHa akuuu (Po) onpenensercs o popmyrie:

D, _ D, x(1+9) (5)
r-g r-g

rae D1 — BenuunHa nuBuaeH a Ha OIMKaHIUN POTHO3UPYEMBIN TIEPHO/I,

P, =

TpH.
3. Ecaiu temn mpupocta auBHIeHIOB MeHsercs (g% const), To Tekymias

pBIHOYHAS 1IeHa akiuu (Po) onpeaensiercs mo hopmyiie:

P=) (6)

iz (L+ r)i

rae Di - BennunHa quBucHIa Ha OJFMOKAWIINN TPOTHO3UPYEMBIH TEPUOI,
TpH.
| - Mepro HAYKMCIICHUS JUBHICH/IOB.

Cmaexa ousudenoa (dC) onpenensercs mo Gopmye:

d = L1000 (7)

=
rae D - BenmnunHa BRIIIIaYUBAEMBIX TOIOBBIX IUBUICH/IOB, PYO.

N - HOMUHaJIbHAS [IEH aKIUH, PyO.

Texywas 0oxoonocmov axyuu 015 uneecmopa - penaut (dt) - onpenensiercs

o ¢opmyiie:

d. =2 100% (8)

np
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rae Pnp - nieHa npuoOpeTeHus akiuu, pyo.
Texywass  pvinounasi — doxoonocms (Ar) ompenenseTcss  OTHOIICHHEM

BCIINYHMHBI BBIIINIAYNBACMBIX JUBHIACH/IOB K TGKYHICP'I pBIHOIIHOﬁ IOCHBI aKITHH .

d =2 100% 9)
PO
rae Po - Tekymas ppIHOYHAS TICHA aKIUuH, pyo.
Koneunas ooxoonocme (dk) onpenensiercs mo popmyiie:
D+42
d, =——"-100%
P

np
(10)

rae D - BenmuurHa TUBHUICHIOB, BRIIUIAYEHHAS B CPEAHEM 3a TOJI, TPH.

P - mpupocT wim yOBITOK KamwWTalla WHBECTOPA, PABHBIA PAa3HOCTH MEXKIY
[EHOM MPOAaKU U LIEHON MPUOOPETEHUSI aKIUH, PyO.

N - KOJIMYECTBO JIET, B TCYCHUE KOTOPHIX HHBECTOP BJIAICT aKIIUEH, JIET.

Oo6oOmaromuM 1mokaszatesneM >(PQPEKTUBHOCTA BIIOKEHHM HMHBECTOpa B
MOKYIIKY aKIUH SIBJISICTCSI COBOKYNHASL 00X0OHOCMb (dcos). JlaHHBIN TToKa3aTelb
paccuuThIBaeTCs 1o Gpopmyre:

Zn: D, +AP
d :MP—100% (11)

coes
np

rae Di - Benmnmunna 1MBUAEHIOB B I-m roja.

Koneunast 1 cOBOKymHasi JTOXOJHOCTH MOTYT OBITh PacCUMTaHbI TOJIBKO B
Cly4dae, €CJIMi MHBECTOP MPOJiall aKkIMI0 WM HAMEPEH 3TO cieiaTh MO0 W3BECTHOM
eMy IICHE.

JloxooHocmv (8 200080M  ucuucieHuu) CHeKYIAMUBHOU  Onepayuu
C akyusimu, TO €CTh ONEpalliid «IOKYINKa paaud MPOAaXH», KOTJa HUHBECTOP HE
MoJTy4aeT TeKYIIEero J0X0/a B BUJIE IUBUICHOB, a €ro T0X0]l COCTABIISET MPUPOCT
KYPCOBOI CTOMMOCTH aKI[UH, MOKHO OTIPECIUTH 10 (hopMyJIe:

_P-R 35

d =100% (12)

0

rae PO - 1eHa NOKynku akiuu, pyo. unn%,
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P1I - uena axuuu, py6. unu%,
t - KOTMYECTBO AHEN CO AHS NOKYIIKU 0 JHS IMPOAAXKH.
Oo6nuranusi *MeeT HOMUHAIBHYIO, BBIKYITHYIO U PHIHOYHYIO LICHY.
PeanbHasg cToMMoCTh OOJUTAIIMU C TEPUOJUYECKON BBIIMIATON MPOIEHTOB,
ompenensiercs no Gopmyie:

1, C F

PV = - +
=@+r) @d+n)"

(13)

rae C - NeTHUN TEeKyIIMi J0XOJ B BUAE MPOLEHTA, BBIILIAYMBAEMOIO IO
oOnuranu, pyo.

F- cymMma, BbllTauuBaemas MpH TMOTAlICHUW OOJuranuu (HOMHUHA
obsuranuu), pyo.

I - Hy)XHa HWHBECTOPOM TOJIOBas CTaBKa J0xoja (oXKujgaemas HopMa
npuobLLIN), KO3(.,

N - YUCTIO JIET, MO0 UCTEYECHUU KOTOPBIX MPOU30MIET MOTallIeHne OOTUTAIIIH.

To ecTh TeKkyilas peajibHasi CTOMMOCTb OOJIMTalMu C TNEePUOJANYECKOMN
BBITJIATOM IPOLICHTOB PaBHA CyMME BCEX IPOLIEHTHBIX NMOCTYIUIEHWW IO HEW 3a
nepuoJi oOpaiieHuss ¥ HOMHUHAJa, MPUBEICHHBIX K HACTOSIIEH CTOUMOCTH II0
JMCKOHTHOM CTaBKE, PaBHOM OXKHUJAaeMOW HOPME HMHBECTUIIMOHHOM MPUOBLIHU,
OCTaBIICHCS (MPUOBLTEHOCTH).

Eciu Bcs cymma mpoIeHTOB MO OOJMTaIlMU  BBIILJIAYMBACTCS TPU €€
MOTAIEHUH, TO OLIEHKAa CTOMMOCTH OOJIMralliy MPOU3BOAUTCS MO (popmyre:

V = F+ Ck (1 4)
@+n"
s obaueayuii ¢ Hyne8vlM KYNOHOM, KOTa OOJIUTalUsl peaau3yercs
HHBCCTOPY II0 OCHC HMIKC HOMHMHAJIA, a IIOramacTCsa IO HOMHUHAIY W pPasHHIlA
MEXK]Ty HOMHUHAJIOM Y LIEHOU pean3aiuu (JUCKOHT) COCTaBIsIeT I0X0/l MHBECTOPA,

TeKymas peiHouHas 1iena (PV) ¢ mosunuii mHBecTOpa onpeenseTcs mo Gopmyie:

CF
V= e (15)

rae CF - Cymma, BbllTaurBaeMasi Ipu MoraieHuu o0aurainuu, pyo.

I - Hy’KHa HTHBECTOPOM IrogoBasi CTaBKa 10X0/a, KOG)(i).,



96

N - YKUCTIO JIET, MO UCTEYEHUU KOTOPBIX MPOU30MIET MOTaleHne 00IUralu

Jloxox mo LeHHOM Oymare, NCYMCIEHHBIM B MPOLEHTAaX K MEPBOHAYAIBHOM
CTOMMOCTH, Ha3bIBACTCS 00OX0OHOCHbIO UMY HOPMOLL (CMABKOlL) 00X004a.

JI7is OLIeHKH OOJuranuii MOTYyT HCIOJIb30BaThCs CIEAYIONIME TOKa3aTeNlu
JIOXOJTHOCTH:

- Kynonnas noxoaHocts

- Texymas 10OXOQHOCTB

- Koneunas 1oxXoaHOCTb.

Kynounas ooxoonocme obnaueayuu (dK), koTopas ycraHaBIMBaeTCs IpH

BBIITYCKE OOJUTAIlMU, PACCUYUTHIBACTCA 10 (popMmysie:
C
d = x100% (16)

rae C - neTHui KynoHHBIN J0X0, PYO.

N - HOMUHaJIbHAS CTOMMOCTh OOJIUTaInu, PyO.

Texywas ooxoonocms obaueayuu (dt) onpenensercs mo popmyie:

d = PivoxloO% (17)
rae PVO - Ilena, mo kotopoi obaurarus Obliia MpUoOpEeTeHAa HHBECTOPOM.

Koneunass  ooxoonocmv  obaucayuu (00xoOHOCmb K TIOTAIICHUIO -

dn) paccunTtbiBaeTcs o dpopmyie:

~ CxAPV/n

d x100% (18)

n
0

rae APV - npupocT uiam yObITOK KaluTala, paBHbIA Pa3HUIE MEXKTY IIEHOM
peanu3auru (HOMUHAJIOM) U [IEeHOW puoOpeTeHus: 00Juraiiii HHBECTOPOM, T'PH.

N - KOJIMYECTBO JIET 0OpaIeHus: 0OIUTaI.

Jlis oOnurauuy C HyJNEBbIM KYHOHOM JIOXOAHOCTh PacCUUTHIBAETCS IO
bopmyie:

_PV,-PV, 365 (19)
PV, t

d

rae PV1 - llena nokynku obnuranuu, B IpoleHTaX K HOMUHAIY WUJIU TPH.
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PVO - Ilena nponaxu (rmoramieHus) oOJuralydy, B MPOIEHTaX K HOMUHATY
WJIH TPH.

t - KOMMYEeCTBO THEH MEXTY MOKYITHOW U TIPOAayKeH OOIUTaIiy.

C moMoIpi0 MPHUBEACHHBIX (POPMYT MOXKHO ONpPEAeTuTh 3PPEKTUBHOCTD
BJIOKEHUI B OOJMMraui W TEM CaMbIM OMpPEICIUTh HHBECTHIIMOHHYIO

IMIPUBJICKATCIbHOCTD ,HaHHOﬁ OIICpaIuu.

Tema 13. UHBeCTUHMOHHBIN MOTEHIIMAJ NIPEeANPUATHS

Heﬂb JeKyuu. O3HAKOMJIEHUEe C OCHoeaMU gbopmupoeaHuﬂ, anaausa u oyeHKu

UHeeCmuyuoHHoO20 nomeruyuaia npednpuﬂmuﬂ

1. CYHIHOCTI) HMHBCCTUIHUMOHHOT'O IIOTCHIHMAJA IIPCAIIPUATHUA.
2. DJIEMEHTBI HWHBCCTUIHUMOHHOT'O IIOTCHIHMAJIA ITPCAIIPUATHUAL.

3. ®akTopsl (HOPMUPOBAHMS MHBECTUITMOHHOTO MOTEHIIMAIA PEINPUITHS.

1. Cyl_l[HOCTL HHBECTUINHOHHOI'0 NOTCHIIMAJIA IIPECANPUATHA.

NHBECTUIIMOHHBIA  TMOTEHIMA  NPEANPHUITHAS  ABISACTCA  BAXKHEUIIUM
(GhakTOpOM  HMHBECTULIMOHHOTO  pa3BUTHUsS.  VIHBECTUIIMOHHBI  MOTEHIMAT
NPEANPUATHAS TPEACTaBIsIeT COOOW COBOKYITHOCTh HWHBECTHIITMOHHO3HAYMMBIX
(haKTOPOB MHBECTUIIMOHHOM MPUBJICKATEIIBHOCTH MPEANIPUATHS. IHBECTUITMOHHBII
MOTEHIMAIl TPEAONPENCTICT THBECTULIMOHHYIO MPUBIIECKATEIBHOCTD MPEANPUSITUS
KaK MMOTEHIIHAIBHOTO 00BEKTa CTPATETHIECKOT0 HHBECTUPOBAHHS.

NHBECTUIIMOHHYIO AKTUBHOCTDH MOJKHO 0XapakTepu30BaTh KakK
WHTCHCUBHOCTh MPUBJICYECHHUS M OCBOCHHMS WHBECTUIIMM B OCHOBHOM KamuTall
npeanpudaTus. HBEeCTUIIMOHHAS MPUBJICKATEIbHOCTh MPEANPUATHUS MPEACTABIIACT
coOoM COBOKYITHOCTb Pa3IMYHBIX MPU3HAKOB, o0ecreunBaroIX

HHBCCTUIIUOHHYTO AKTHUBHOCTB MMpCAIIPUATHA, TO CCTb HMHBCCTHIIMMOHHAA
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IIPUBJIEKATEIbHOCTD IIpEeNONpeneseT WHBECTULIMOHHYO aKTUBHOCTD
NPEANPUATHSL.

VHBECTUIIMOHHBIM  MOTEHIMAN  OPEINpUITHS  TNPEACTaBIsieT  coOoi
COBOKYNHOCTh MHBECTULIMOHHBIX BO3MOXXHOCTEW NPEANPUATHS, HCIOJIb30BAHHE
KOTOPBIX HAINpAaBIECHO HA JOCTH)KCHHE LEJel WHBECTULHOHHON NeATEebHOCTU
OpEeIIpUsITHS, a CIEJOBATEIbHO, U Ha JTOCTHKEHUE OOIIEIKOHOMMUYECKUX LieJei
(GYHKIIMOHUPOBAHUA W Pa3BUTHs Tpeanpustvs. VHBECTUIIMOHHBIN MOTEHLIUANT
INPEANPUATAS MOXKHO IIPEACTABUTh B  BHUJC COBOKYITHOCTH  3JIEMEHTOB,

o0pa3yronux OMpeAesIeHHYIO0 CUCTEMY, UTO MpeICTaBlIeHo Ha pucyHke 13.1.

MHaBecTUIIMOHHBIN
MMOTCHLMANI IIPEANPUSITHUS
\ 4 h 4
NHBecTUIIMOHHBIE »  IHBECTHIIMOHHEBIC » MuBecTHIMOHHAS
pecypeel < IUIaHBI U IPOEKTHI |4 MH(pOpManus
OpeaIpUITUS IPEANPUSTHS NPEANPUSTUS
v v \ 4
BryTtpennue HNuBectuiionHas BHyTpeHHs
VHBECTULIMOHHBIE cTparerus WHBCCTUIIMOHHAs
pecypcehl uH(hopManus
HuBecTuiinonHas B
IPEAIPUSTUS
pearp IporpaMma HCIITHSIA
Bremnue HUHBECTUIIHOHHAA
HNHBeCTUIIMOHHDBIC
NHBECTUIIMOHHBIE nHpopManys
MPOEKTHI
pecypebl OnepartuBHas U
NPEINPUSITHUS: OnepaTuBHbIE cTpaTernueckas
roCy1apCTBEHHBIE U WHBECTUILIMOHHBIC MHBECTUIIHOHHAS
HErOCVIanCTBEHHBI TUTAHBI .

Pucynok 13.1. IHBeCTUITMOHHBIN TOTEHIIUAT TIPEATPUATHUS

2. DJ1eMeHThI HHBCCTUIIUOHHOI0 IOTCHIIMAJIA IIPCANIPUATHSL.
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B coBpeMeHHBIX yCIIOBUSX 0COOYIO aKTyalbHOCTh MPUOOPETAIOT MPOOIEMBI
ONTUMHU3AIMA BO3MOXKHOCTEH MPEANPUSATUN, B CBSI3U C O3THUM HEOOXOIUMO
paccMOTpeHuUe BO3MOKHOCTEH hopmMupoBaHUs u HCITOJIb30BaHUSA
WHBECTUIIMOHHOTO TOTEHIIMaNa npeanpustuii. Cienyer OTMETUTh, YTO IIpolieccaM
dbopMHUpOBaHUS WHBECTUITMOHHOTO MOTEHITHATA MPEANPHUITHS HE BCEra yACISIOT
JIOJ>KHOE BHHUMAHHE.

DopMHUpPOBaHWE WHBECTULMOHHOTO TNOTEHIMANa MPEANPUITAS — 3TO
MpoIecC HACHTHU(HUKAIMA U CO3JaHUS psJlia MHBECTHIIMOHHBIX BO3MOXKHOCTEH
NPEANPUATHS, TTOCTPOCHUS ONMPEICIICHHBIX OPraHU3allMOHHBIX MEXaHU3MOB IS
obOecrieueHUs: CTAOMJIBHOTO HWHBECTUIMOHHOTO Pa3BUTHS U 3(PPEKTUBHOIO HUX
ucronas3oBanusa. C  yderoM TOro, 4ro (HOPMHUPOBAHHE HWHBECTHUIIMOHHOIO
MOTEHIMAJIa TPEAITPUATHS SBJISIETCS CIIOKHOW CUCTEMOM C MPUCYIIUMHU TOJIBKO €1
OTIPEICJICHHBIMH CBOMCTBAMH, HEOOXOIUMO MOAPOOHOE PACCMOTPEHUE CYIITHOCTH

9TOI0 IIponccca.

DOopMUPOBAHNE WHBECTUIIMOHHOTO IOTEHIIMAIA C YYETOM CBOWMCTB JIAHHOM
CUCTEMBbI JIOJDKHO 0a3UpOBaThCS HA PsiJIe OCHOBHBIX MPUHIUIIOB:

— BCE DJIEMEHTHl WHBECTHUIIMOHHOTO TMOTEHI[Maja OOBEKTUBHO CBSI3aHBI C
GYyHKIMOHUPOBAHUEM U Pa3BUTUEM MPEANPHUSATUS, TO €CThb OT YPOBHS €ro
pa3BUTHS  3aBUCUT  (YHKIIMOHUPOBAHUE TMPEANPUATAS U BO3MOXKHOCTHU
JIOCTHXKEHUS €r0 CTPATETMYECKUX 1ETIEH;

— COCTaBJISIIOIIME WHBECTULIMOHHOTO NOTEHUHMANa MNPEANPUSATUS TOJKHBI
COOTBETCTBOBATh PA3BUTHIO0 SKOHOMUYECKOIO MOTEHIINAIA MPENPUATHS;

— WHBECTULIMOHHBIA TOTEHUHAJI TMPEANPUATUS SBISETCS JUHAMUYHOM
cUcTeMOi, Ha (opmMupoBaHHE KOTOPOW BIMUSIOT (PAKTOpHl BHEIIHETO U
BHYTPEHHETO XapaKTepa;

— WHBECTULIMOHHBIA TOTEHIMAN MPEINPHUITHS — 3TO CJIOXKHAsl CHCTEMa
OCHOBHBIX XapaKTEPUCTHUK €ro 3JIEMEHTOB, KOTOPHIE SIBISIFOTCS albTEPHATUBHBIMU
¥ MOTYT B TOW WUJIU NIPYrO¥ CTETIEHH B 3aBUCUMOCTH OT (paKTOPOB (HOPMUPOBAHMS

3aMeniaTh Apyr Apyra;
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— BO BpEMA (I)OpMI/IpOBaHI/IH HMHBCCTHUIMOHHOTO IIOTCHIHAJIA IIPCAIIPUATHUS
BCC €I'0 3JICMCHTBI TCCHO B3aMMOCBA3AaHbI U HCfICTBYIOT BO B3aMMO3aBHUCHUMOCTH,

— JJICMCHTBI HMHBCCTHIIMOHHOI'O IIOTCHLHAJIA TIPCANPUATHA  JOJDKHBI
q)YHKHI/IOHI/IpOBaTI) OJHOBPCMCHHO M B COBOKYIIHOCTH, TO CCTb HGO6XO,III/IMO

OIITUMAJIbHOC COOTHOHMICHHUEC MCIK/Y 3JICMCHTAMMU.

3. @akropbl (POPMHUPOBAHUSA HHBECTHIHOHHOIO  MOTEHIHAJIA

npeanpusTHs.

Ha WHBECTMIIMOHHYIO NPUBJICKATEIBHOCTh NPEANPUITHS BIUSIET Psia
BHCIIHUX U  BHYTPEHHUX  (AKTOpPOB, ONPEACNSIONIUX  MOTECHIIMATLHYIO
MIPUBJICKATEILHOCTD WU HEIIPUBIICKATEIbHOCTh 00hEKTa MHBECTUPOBAHMS.

K ¢akTopam BHENIHEro Bo3eHCTBUSI MOKHO OTHECTH CJICAYIOIIHE:

- UHBECTUIIMOHHBIN KJIIMMAT TOCYAapCTBa,

- YPOBECHb UHBECTUIIMOHHOM MPUBJICKATEIBHOCTH PETHOHA,

- YPOBEHb HHBECTUIIMOHHOM MPUBJIEKATEILHOCTH OTPACIEH YKOHOMUKH.

K BHyTpeHHUM dhaxTopam, bopMUpPYIOITUM VHBECTUIIMOHHYIO
MPUBJIEKATEIBLHOCTh MIPEANPUATHS, MOKHO OTHECTH:

- UHBECTULIMOHHBIN MOTCHIMAJ IPEANPUATHS,

- YpOBEHb 0€301aCHOCTH MHBECTUPOBAHUS.

VYpoBeHb  0€30MaCHOCTM  WHBECTUPOBAHMSI, ONpEeAesieMbIl  Kak
COBOKYITHOCTh YCJIOBHH OCYIIECTBJICHUS XO3AMCTBEHHOW NEATEIBLHOCTH JTAHHOTO
npeanpuatus, Gopmupyercs depe3 Takue HaKTopsh:

— TMPUBJICKATEILHOCTh MPEANPUITHS JUIsI WHBECTOPOB  (NMPEANPHUATHE
JIOJDKHO OBITh SKOHOMHUYECKH 3HAYMMbBIM, MPEJICTABIATh HHTEPEC JJIs1 HHBECTOPA),

— PBIHOYHBIA TOTEHUMAN NpeAnpusiTusi (YCTOWYMBOE TMOJOKEHUE Ha
YKPAaMHCKOM WJIM MEXAYHAapOJAHOM PBIHKAX, CTPYKTypa KJIHWEHTOB, HaA4YUE
OKCIIOPTa WJIM OKCIOPTHOTO TOTEHIMAaNa, BBIMTYCK KOHKYPEHTOCIIOCOOHOM

MPOAYKIUN),
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— MPOU3BOICTBEHHO-3KOHOMUYECKUN MOTEeHIIH A pEeANpUATUS
(TexHUYECKast OCHAILIEHHOCT, YIOBJIETBOPUTEIIBHOE COCTOSTHUE
MIPOU3BOJICTBEHHBIX MOITHOCTEH, SHEPTrOEMKOCTh U HAJEKHOE dHEProcHaOKEHUE,
(hMHAHCOBOE COCTOSIHHE),

— MEHEKMEHT M 00€CNeYeHHOCTh NPEANpHUATHS Kaapamu (KauecTBO HU
3 PEeKTUBHOCTD yIIpaBICHUSI, HAIMYHE KBATU(PUIIUPOBAHHOTO NIEpCOHANA, CTETIEHb
3aHSATOCTH),

— TPaBOBOM acreKT (MpaBO COOCTBEHHOCTH, JETaTH30BaHHAS JESATEIbHOCTD
NPEANPUATHS ),

— reorpauyeckuil acmekT (pacloJIOKEHHOCTb NPEINpUsITHS BOJIU3U
TPAHCTIOPTHBIX Y3JI0B, HAJMUKE MOIBE3AHBIX MyTel, OJIM30CTh K CHIPHEBOM Oaze u
NOTPEOUTENSIM MPOAYKIMH, SKOJIOTHUECKasi 0€30MacHOCTb MPOU3BOACTBA).

OTHOLIEHHE  WMHBECTULIMOHHOM  AKTUBHOCTH  MpPEANPUATUS K  €ro
WHBECTULIMOHHOMN MPUBJIEKATEILHOCTH MPEJICTABIIAECT COOOM CTENEeHb pealn3aluu
VMHBECTUIIMOHHON TPUBJIEKATENIbHOCTH MPEANpUATHs. B3auMocBsizb Mexay
UHBECTUIIMOHHOM TMPUBIEKATEIbHOCTBI0O W  WHBECTUIMOHHON aKTUBHOCTBHIO

IpeanpusITHs MoKa3aHa Ha pucynke 13.2

MNHBECTUIIMOHHBIN | MNHBeCcTUIIMOHHBIN
KJIMMaT MMOTCHIIHAT
\ 4
]

MHBecTHLMOHHAA | HHuBecTHonHas ,| HBeCTHLIMOHHA
[IpUBJICKATCILHOCT —» TIPUBJICKATEIHLHOCT i

A
NuBectuniuonnas | | YpoBeHb
PUBJIEKATEIBLHOCT 0e301acHOCTH

Pucynox  13.2  ®aktophl = MHBECTUIMOHHOW  MPHUBJIEKATEIbHOCTH
PEANPUATHS
[IpennpusiTue He MOXKET OKas3aTh BIMSHUS HAa (POPMUPOBAHUS BHELIHUX

(bakTOpOB BO3JEHCTBUS B CHJIY OOBEKTHMBHOTO XapakTepa WX BO3HUKHOBEHUS U
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peanuzanuu. BMecte ¢ TeMm, BO3MOXXHOCTh (hOPMHUPOBAHUS M HCIOJIb30BAHUS
BHYTPCHHUX (PAKTOPOB TMOBHIIICHUS WHBECTUIIMOHHON TPHUBICKATEIHHOCTH, a
HMMEHHO, WHBECTHIIMOHHOTO MOTEHIIMAJa, HaXOAUTCI B  KOMIIETCHIIUH
NPEANPUATAS W TPEACTABISIETCS OOBEKTOM yINpaBlieHUs. B cBsS3um ¢ ATUM
BO3HUKAET HEOOXOAMMOCTH CO3/IaHHUSI CUCTEMBI YIPABJICHUS WHBECTUIIMOHHBIM
MOTEHIIUAJIOM  TIPEANPUATHS, PpPa3BUTHE KOTOpod OyaeT crnocoOCTBOBATh
MOBBIMICHUIO A(()EKTUBHOCTH WHBECTHIIMOHHON JEATEIHLHOCTH, aKTHUBU3AITUU
MIOMCKa MOTEHIMAIBHOTO MHBECTOpAa W MPUTOKA MHBECTUIIMM HA MPEANpUsITUE,
ONTUMHU3AIMHA B3aUMOJICUCTBUS PEUMUIIUCHTA WHBECTUIIMKA W CTPATETHYECKOTO
MHBECTOPA.

Takum  oOpazom, (GopMHUpOBaHME  WHBECTUIIMOHHOTO  ITOTEHIIMAIa
MPEINPUITUS TPOUCXOJIUT YEPE3:

— BO3MOXXHOCTHU MIPUBJICUYCHUS MHBECTUIIMOHHBIX pecypcoB u
dbopMupoBaHUE TOACHUCTEMBl (HMHAHCOBOTO 0OOECTIeYeHUsS HWHBECTUIIMOHHOU
JESITENTbHOCTH PEATPUATHSA,

— BO3MOXKHOCTH cOoOpa, cHCTEeMaTu3allid, XPaHCHUS M HUCIOJIb30BaHUS
WHBECTUIIMOHHON MHGOpMaMK U (GOPMHUPOBAHUE MOJICUCTEMbl WHBECTUIIMOHHOM
uH(popMaIu Ha IPEANPUSITUH,

— BO3MOXHOCTHM MHBECTUIIMOHHOTO IUIAHUPOBaHUS U  (HOPMUPOBAHUE
CHUCTEMbl MHBECTUIIMOHHBIX TUIAHOB M ITPOEKTOB MPEANIPHUSTHS.

Crnenyer OTMETUTh, YTO HWHBECTULMOHHBIM MOTECHIMANT MPEANPUATUS —
HIUPOKOE TIOHSITHE, B CBSI3U C YEM HEOOXOAUMO BBIACIUTh €r0 BUJbBI:

- 0a30BbIii HMHBECTUIMOHHBIM MOTEHLUHAI — JTO HHBECTUIMOHHBIE
MPEUMYIIECTBA MPEANPUATHS, UCIOJIH30BaHNE KOTOPHIX BO3MOXKHO B HACTOSIIIEE
BpEMSI,

- NPOTHO3HBIM WHBECTUIIMOHHBIM MOTECHIMAI — 3TO KEJIAEMOE COCTOSIHUE
CHUCTEMBI, COOTBETCTBYIOIIEE  BO3MOXKHOCTSIM  TPEIANPUATHS  TI0 ero

dbopMHpOBaHUIO B OYyIIeM, a TAaK)KE CTPATETUN PA3BUTHUS IPEATPUSITHS.
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CIIMCOK PEKOMEH/IOBAHHOM JINTEPATYPBI

OcHoBHas JMTEpaTypa:

1. Araea, JI.LK. VuBecTUIlMOHHAs NAESITEIBHOCTh MPEANPUATHS: YUeO.
nocobue / JL.K. AraeBa, B.}O. AnmcumoBa. — Camapa: U3n-Bo Camapckoro
yHuBepcuteta, 2018. — 76 c. — [DOnekTpoHHBIM pecypc]. — Pexum pocryma :
https://cloud.mail.ru/public/uxCt/3nrUUvixB

2. WBanunosa C.B. YmpaBieHue MHHOBAIIMOHHBIMU MPOEKTaMU: y4eOHOE
nocobue mia OakanaBpoB / C.B. MBanumoBa. — M.: M3narenbcko-TeproBas
kopriopatus «JlamkoB u K», 2018. — 188 c.— [DnekTpoHHbIi pecypc]. — Pexnm
noctyma: https://cloud.mail.ru/public/3¢Z7/5vILN1jKb

3. HuBectnmum : yuebnuk / [JI. Y. IO3BoBuu u mp.] ; mox pen. JI. .
FO3BoBHMY ; M-Bo Hayku u Beicil. oOpa3oBanus Poc. denepauuu, Ypani. dpenep. yH-
T. — 2-€ u3Ml., ucnp. u jgon. — ExarepunOypr : U3n-Bo Ypaiu. yu-ta, 2018. — 610 c.
— [ OneKTpOHHBIM pecypcl]. - Pexxum JIOCTyTIA!
https://cloud.mail.ru/public/3N4y/i9GkV1Zjm

4. KomnnekTuBHbIE NHBECTHIIMM HA MUPOBBIX (DMHAHCOBBIX PHIHKAX : YYEOH.
nmocobue / O.A. llxomuk, E.I'. Kuszesa, H.H. Moxkeesa, JI.I. O3BoBHu; mmox
obour.pen. O.A. Illkonmuka; M-Bo oOpa3oBanusa u Hayku Poc. deneparuu, Ypan.
®enep. YH-T. — EkarepunOypr : Usn-Bo VYpan. Yu-ta, 2017. — 156 c. —
[DNEeKTpOHHBII pecypc]. — Pexum JOCTyIIa:
https://cloud.mail.ru/public/3ad1/4cqgPbYez

5. ITlarpymesa, E.I'. IHBECTULIMOHHBIA MEHEKMEHT : yueOHoe mocodue /
E. I'. Ilarpywesa; Spocn. roc. yu-T um. II. I'. Jlemunosa. — Spocnasns : Spl'Y,
2017 - 120 c. — [Onextponnsiii  pecypc]. — Pexum pgocryna:
https://cloud.mail.ru/public/38ed/3wjrusBaF

JlonoJiHMTe IbHAA JTUTEpaTypa:
1. Bboponuna, JI.LH. OcHOBBI ynpaBiieHUs MpoOeKTaMHu : y4ed. nocodue / JI.

H. boponuna, 3. B. Cenyk. — M-Bo o6pa3zoBanus u Hayku PO, Ypan. dbenep. yH-T.


https://cloud.mail.ru/public/38ed/3wjrusBaF
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— ExarepunOypr : U3a-Bo Ypain. yu-ta, 2015. — 112 c. — [DnexkTpoHHbIi pecypc]. —
Pexxum noctyna: https://cloud.mail.ru/public/3e6m/5J6zL jJiJ

2. WuectupoBanue: yueOHoe nocodue / CocraButens B.A. Cemuriason. —
Tomck: HIIIT TYCVYP, 2014. — 138 c. — [OnekTpoHHbI pecypc]. — Pexum
nocryma: https://cloud.mail.ru/public/3chG/38vPB95XV

3. Kanrpo, M. B. MHBecTULIMOHHOE TPOECKTUPOBAHUE HA MPEANPHUATHU :
yae0. mocobue / M. B. Kanrpo, B. H. JlazapeB. — YabsHoBck : Yal' TV, 2013. —
164 C. — [DNEKTPOHHBII pecypc]. — Pexum JIOCTyIIA:
https://cloud.mail.ru/public/3eD9/3krezn8J2

4. MeteneB C.E. HNuBectunvonuslii MeHemxkmeHT : yueOHuk / C.E.
Merene, B.II. Ywxkuk, C.E. Enxmn, H.M. Kamuamna. — Owmck: OOO
«OmckOmankuzaaTy, 2013 — 290 c. — [DnekTpoHHbIN pecypc]. — Pexxum nocryna:
https://cloud.mail.ru/public/3196/2sGSWJ6LZ

5. VYmpaBieHWe WHBECTULUOHHOM  JCSITENBHOCTHIO  MPOMBIILIEHHOTO
npeanpuaTus: y4ed. mocobme. — 2-¢ usna. mepepad. u gom. / O.A. Yaganeix. —

MakeeBckuii 5koHOM.-TymaH. uHc-T. — Jlonenk: CIIJ] Kynpusinos, 2010. — 207 c.



