TEMA 1. CYIHIHOCTb, PUHAHCOBO-9KOHOMUMNYECKOE
COJEP)KAHUE UHBECTUIIMHA U UHBECTUIIMOHHOI'O
MEHE//KMEHTA.

CylHOCTh MHBECTULINN, OCHOBHBIE TIOHSATHS, LIEIM U 3a/1a4d UHBECTUPOBAHHUS .
Knaccudukaius "HBECTUIIMOHHBIX pecypcoB U MHBeCTULIMH CyIIHOCTD, LN U 3a/1a4H
WHBECTUILIMOHHOTO  MEHEI)KMEHTA NHBecTUIMOHHAs Ccpela W YYaCTHHUKHU
WHBECTULIMOHHOIO nporecca HopmaTuBHO-IpaBOBOE  pETYIMPOBaHUE U
OpraHu3alMOHHOE 00eCIIeYeHNE HHBECTULIMOHHON EATEIbHOCTH

TepMuUH «HMHBECTUIIMM» TPOUCXOAUT OT JIATUHCKOTO CJioBa «iNVvest»y, dro
O3Ha4yaeT BKJIAJbIBATh, U MMEET HECKOJIBKO 3HAYCHHM. B caMOM IIMPOKOM CMBICIE
VUHBECTUIIMM  JIOJDKHBI ~ OOECIEYUTh  MEXaHU3M, KOTOpPBIM  HEOOXoauM  Jis
(uHaAHCHUPOBAHUS POCTa U Pa3BUTUS OpraHU3aluil U J00oro rocyaapcrsa B neiaoM. C
YYETOM CTPYKTYPbl HHBECTULIMOHHOTO MPOLIECCA, Er0 YYaCTHUKOB U TUIIOB NHBECTOPOB
noJ MHBeCTHHUAMHU (INVeStments) uiav WHBECTUIMOHHBIMHU PECYpCaMu IMOHHMACTCSI
HEJBUKUMOCTb, HWMYILIECTBO, MAIUHbI, OOOPYIOBAaHHUE, TEXHOJIOTUH, JCHEKHbBIE
CpelcTBa, BKJIAAhl B OaHKaxX, IIEHHbIE OyMaru, UMYIICCTBEHHBIE IpaBa, JHUIICH3UH,
WHTEJUICKTYyallbHbIE IIEHHOCTH, BKJIQJIbIBAEMbIE KaK CIIOCOO TMOMEIICHHS KaruTaia B
MPEANPUHUMATENIBCKYIO JEATEIBHOCTh C LENBI0 WX COXPAHEHUS WIM BO3PAacTaHUS.
JpyrumMu ciioBaMH, WHBECTHLMM MPEIACTABIAIOT COOOM HMHCTPYMEHT, C IIOMOILBIO
KOTOPOIO MOKHO MOMECTUTh MHBECTHIIMM B OOBEKT MHBECTUPOBAHUS U OOECIEUUTH
ITOJIOKUATENIBHYIO BEJIMYMHY JOXO0AA.

[Ipy1 BIOXKEHWH MHBECTULIUM MPUXOAUTCSA OTAAaBaTh CEMYac U B OINPEICICHHOM
KoJinyecTBe. Bo3HarpaxiaeHue MPUXOIUT IMIO3JHEE, €CIM OHO HACTyHmaeT U €ro
BEJIMYMHA 3apaHee HEW3BeCTHAa. B CBA3M € 3TUM NPU HMHBECTUPOBAHMM BCETIA
YYUTHIBAIOT CPOK OKYMAEMOCTH BJIOKCHUSI MHBECTHUIUH, CTETICHb pUCKa, HHQIAIUIO, a
TaK)Ke BIIUSAHUE JIPYTUX (PAaKTOPOB.

COBOKYNHOCTh CYIIECTBYIOIIMX HWHBECTHIIMM MOXXHO KilacCU(PUIHUPOBATH IO

ONpEICIICHHBIM IPU3HAKAM.



Kak moka3piBaeT TmpakTWKa, TpPH peaTu3aliil WHBECTUIUNA HCTOIB3YIOTCS
pa3uyHbIe MOJIXO0JIbI U METOAbl K MHBECTUpPOBaHUIO. Hampumep, ogAHUM U3 MOJIXO0JI0B
MOKET OBITh TJITAHUPOBAHKE JEHCTBUM, HAIPABICHHBIX HA JOCTIKEHUE OMPECICHHBIX
uener. pyrom moaxoa, AUaMeTpalbHO IMPOTHUBOMOJIOXHBIA, COCTOMT B HEHUCTBUSX
HKCIPOMTOM, KOT/Ia PEIICeHUH TPUHUMAIOTCS Ha OCHOBE MHTYULIMU. ONBIT MOKa3bIBAET,
YTO MpHu 00JIee palMOHATHFHOM TIOJIX0/I€ K BJIOKCHHUIO WHBECTUIIMHA PE3YyIbTAThl OOBITHO
BhIIIe, [[03TOMY Cephe3HOMY MHBECTOPY CIEAyEeT MPEeABAPUTENHLHO pa3padoTaTh TUIAHBI,
a 3aTeM BBITIOJIHATh WHBECTHUIIMOHHYIO TMporpaMMmy. B 3aBUCHMMOCTH OT OOBEKTa
WHBECTUIIMOHHOM JCSITCIIBHOCTH Pa3INIaroT:

. peanbHbie nHBeCTHIMH (real material investments);

. ¢unancoBbie (noprdenbHble) uHBecTHHMH (financial investments); ¢
HeMmaTepHuaabHble MHBeCTHIIMU (non-material investments).

PeanbHble WHBECTUIIMM TMPEACTABISAIOT COOOW CpEeACTBA, BKIIAJbIBAEMBIC B
peanpHBIC aKTUBBL. Hampumep, 3eMis, 374aHUS W COOPYKEHHS, O0O0OpyIOBaHHUE,
CTPOUTEIHCTBO HOBBIX OpraHU3allMi, OCHACTKA, TpaHCHOpPT. X MOXHO pa3fenuth Ha
CJICAYIOIINE TPYIIIIbI:

. WHBECTULIMM JIJII MOJIEPHU3AIMK COOCTBEHHOTO TMPOM3BOJICTBA B IEISAX
MOBBIMICHUS €T0 YPPEKTUBHOCTH;

. WHBECTUIIMA Ha YBEIWYCHHUE OOBEMOB BBIITYCKAGMOW TMPOAYKIIUH B

YCIIOBUAX CYIIECTBYIOIIETO MPOU3BOJCTBA;

. MHBECTUIIMA HAa CO3JaHWE€ HOBOW OPraHU3alMid C NPUMEHEHUEM HOBBIX
TEXHOJIOTHI;

. VHBECTUIIMA B COBMECTHOE MPOU3BOACTBO MPOAYKIIMU C WHOCTPAHHBIMU
MapTHEPAMHU.

MonepHu3zaiusi COOCTBEHHOTO MPOU3BOJICTBA 3aBUCHUT OT IIEJICH, CTOSIIIUX TepPe;]
OTpPEJICTICHHOW OpraHu3anueil W (UHAHCOBBIX PECYPCOB, HMEIOIIUXCS B €€
pacnopsbkeHun. C 0JJHOM CTOPOHBI, OHA MOXKET 00ECIeUNTh CHIKEHHE ce0eCTOUMOCTH
MPOYKIIMU M YBEIMYECHHE 00bEMOB MPOU3BOJICTBA, & C IPYroil - MOBBIIICHNE Ka4eCTBa

MPOIYKIIUU.



NuBecTuinn Ha CO3/1aHUME HOBOM OpraHU3alyd C IPUMEHECHHUEM HOBOM
TEXHOJIOTUM JIOJDKHBI TMPEJCTaBIsATh COOOM BHEIpPEHUE MNPUHIMIIHAIBHO HOBBIX
TEXHUUYECKUX CPEJICTB TPYJia, 3aMEHY CTApbIX MaTE€pUaIOB HA HOBBIC, MEXAHU3AIUIO U
aBTOMAaTHU3alMIO MPOU3BOJICTBEHHBIX MpolieccoB. Hampumep, 3aMeHa METaINTMYECKUX
MaTepHalioB Ha HEMETAIMYECKUE, MPUMEHEHHE 110 BCEMY LUKIY MPOU3BOACTBEHHOTO
mpolecca  CTaHKOB € YHMCIOBBIM  IporpamMmHbIM  ympaieHueM  (UITY),
oOpabarbiBaromux 1eHTpoB (OLl) 1 cpencTB BHIYUCIUTENBHON TEXHUKH.

CoBMecTHOE MPOU3BOJACTBO MPOIYKIIMU C UHOCTPAHHBIMU TMapTHEPaAMU MOXKET
IpeaycMaTpuBaTh MPUMEHEHHE HE TOJIBKO TEXHWYECKUX CPEICTB TPyJAa M HOBBIX
TEXHOJIOTUI, HO ¥ peaju3allii0 HOBBIX MW 10 OpraHW3alllud IPOU3BOJCTBA U
aBTOMAaTHU3allMi MPOU3BOACTBEHHBIX IpoileccoB. Takoe MpOU3BOACTBO Oa3upyeTcsi B
OCHOBHOM, KaK Ha MPOTPECCHUBHBIX JTOCTHKEHUSX POCCUUCKHUX OpraHU3allUi, Tak U
JIOCTHKEHUSIX B 3TOM 001aCTH MHOCTPAHHBIX TAPTHEPOB.

DUHAHCOBBIC WHBECTULIMM MPEJICTABISAIOT COOON BIOXKEHUSI CPEACTB B
WHCTPYMEHTBI, COCTOAIME U3 IIeHHBIX Oymar. lleHHble Oymaru MoOryT OBITh
TOCYJAapCTBEHHBIMM WJIM  KOpPHMOpPAaTWBHBIMH. I[lomMumo »3TOoro Kk ()MHAHCOBBIM
WHBECTUIIMSIM MOKHO OTHECTH Jpyrue (PUHAHCOBBIE WHBECTHIIMH, COCTOSIIHME U3
BJIO’KEHMI B OAHKOBCKHE JICTIO3UTHI U CEPTU(HUKATHI.

HematepuanbHble THBECTHUIIMU - BJIOKEHUSI B OOIIUE YCJIOBHUSI BOCIIPOU3BOJICTBA
opranu3anuu. OHHM BKIIIOYAIOT B ce€0s1 pacxo/ibl HA HAyYHbIE MCCIEAOBAHUS, CO3AaHUE
WHHOBaIMi, 00y4eHue nepcoHaa, ColuaibHbIe MEPOTIPUSITHSI.

[To dbopme BIOKEHUSI MHBECTULIUM TMOJPA3JCISIOTCS Ha TMPsSMble U KOCBEHHBIE.
[Ipsimble WHBECTHIIMM - 3TO (opmMa BIOKEHUN, KOTOpas JaeT HMHBECTOPY IMPaBO
COOCTBEHHOCTH Ha OIpEJIeICHHOEe WMYIIECTBO WIM IIeHHble Oymaru. Hampumep, B
cily4ae TIOKYIKHA MHBECTOPOM 3€MJIH, 3JIaHUM W COOPYXKEHUH, 000pYyI0BaHUS, 1IEHHBIX
MOHET, YTOOBI COXPaHUTh CTOUMOCTD JICHET WJIU TOJIYIUTh I0XO/I.

KocBeHHbIe MHBECTUIIMH - ITO BJIOKEHUS B HA0OP OMpPEICIICHHBIX IIEHHBIX OyMar
VI UMYIIECTBEHHBIE IIEHHOCTU. Hampumep, MHBECTOp MOKET KYNWUTh TMaidl B TTACBOM
nHBecTuiinoHHoM (onge. [TaeBoit nuBectumonubit poun (IMNMD) npencrasisieT codboi

TuBepCcU(UIIMPOBAHHBIN HAOOp LENHBIX Oymar U Jpyroe MMymecTBo. MoXHO KynUTh



JI0JIEBOE y4acTHhe B OOIIECTBE C OrpPaHUYEHHON OTBETCTBEHHOCTHIO, PabOTAIOIIEMY C
HEJBMKUMOCTBhI0. Ha mpakThke MHOTME HHBECTOpPHI MPEANOYUTAIOT OCYIIECTBISAThH
NpsIMbIE BJIOKEHUSA, XOTS Y KOCBEHHBIX BJIOKEHHI HMEIOTCS CBOM IPUBIIEKATEIIbHbBIE
CTOPOHBL.

[To ¢popme opranuzaii UHBECTUIIMKA MOTYT OBITh MHAMBUAYAJIbHBIMU U B BUJE
WHBECTUIIMOHHBIX MPOEKTOB U mopTdeneil. CyuHoCTh U coepKaHNe UHBECTUIIMOHHBIX
MIPOEKTOB U MOPTQeeit OyayT pacCMOTPEHBI B MOCIEAYIONIUX TTIaBax.

[To popme cOOCTBEHHOCTH MHBECTHIIMA MOXKHO Pa3JeIUTh Ha CICAYIOUIUE THIIBI.

HNuBectnimmm:
= (bU3UIECKUX JIUIL;
. FOPUANYECKUX JIULL;
= rOCyJlapCTBa;
. WHOCTPaHHBIX (PU3UYECKUX U IOPUIUUSCKUX JINII;
. COBMECTHBIX OPTaHU3AalAN CO CMEIIAHHBIM KAlTUTAJIOM.

ITo HaIIPpaBJICHHOCTH I[GﬁCTBHH HMHBCCTHIIHMU ACIIATCA Ha CIACAYIOIIHNC TUIIBI:

. HavyaJbHbIE HUHBECTUIUHU (HETTO-UHBECTUIIUN );

. HKCTEHCUBHBIC UHBECTHULINH;

. PEUHBECTULINH;

. OpyTTO-UHBECTHUIIUHU. HauanbHble WHBECTUIIMU (HETTO-UHBECTHUIIMU)

OCYILIECTBIISIIOTCS. B MOMEHT OCHOBAaHHS Kakoro-mubo Jena, B TOM YHUCIE U
npuoOpeTeHus umyuiectBa. Hampumep, mpu opraHu3alvy HOBOTO IMPOM3BOACTBA
(GUIBTPOB JJIs1 OYUCTKH BOJIbI, HOBBIX MAIlIMH, TPAHCIIOPTHBIX CPEJICTB U T.II.
OKCTEHCUBHBIE MHBECTULMH, KaK IPABHWIIO, HANPABISAIOTCS B 3aBHCUMOCTH OT
KOHKPETHOM CHUTyalldd Ha pacUIMpeHHe NOTEHIMalla YIpaBiIsieMOro OObEKTa.
Brnosxenue MHBECTHLIMI B JAHHOM CJIy4ae MO3BOJSET YBEIMUYUTh 0OBEMBI BHIITyCKaeMOU
IIPOAYKIMU U COOTBETCTBEHHO YBEJIMYMUTH JOXOAbI OT PEAIU3ALNAN 3TON ITPOAYKLHU.
PevHBecTHIIMM 3aBHUCAT OT HaJIW4Msl CBOOOAHBIX cCpelcTB. Takue cpeacTBa
HANpaBIISAIOTCA Ha MPUOOpPETEHHE WIIM M3rOTOBJIICHHE HOBBIX CPEACTB IPOM3BOJCTBA B

HEeIsIX TOAJEp)KAaHUSI CYIIECTBYIOIIETO IPOU3BOJACTBA OIMPEACICHHON MPOTYKIIUH.



Taxke OHM HampaBISAIOTCS HA 3aMEHY, palUOHAIM3AINI0, JUBEPCUPUKANNIO U
MIEPCIIEKTUBY Pa3BUTUS B LIEJSIX BbDKUBAHUS OPraHU3AIMU B PHIHOYHBIX YCIIOBHSIX.

BbpyTTO-nHBECTUIINM COCTOSIT U3 HETTO-UHBECTULIMN U PEUHBECTULIUN.

bpyTTo-uHBecTUIIMM SBISIETCS OJHOM U3 HauOoJiee BaXKHBIX M CIIOXKHBIX 3a7ad
yhnpasieHus. PemieHue Takod 3a7aud  IPEIBSABISAET 0COOble TpeOoBaHUS K
JIOCTOBEPHOCTH HCXOHOW HH(POPMAIIUU, WCIIOIH3yeMOUW MPU MPOBOJUMEBIX pacdeTax,
METOJOB MPOBEJICHHUS PAcyeTOB MW  YPOBHSA IOJATOTOBICHHOCTH II€PCOHAIA,
MPUHUMAIOLIETO PEIICHUE O BBEACHUU OPYTTO-UHBECTULIUMN.

[lo cpoky pAeHCTBHSI  WHBECTHUIIMU  MOTYT  OBITh  KPaTKOCPOYHBIMH,
CPEIHECPOUHBIMU M JOJrOCPOYHBIMU. CpOK AEHCTBUS KPATKOCPOUYHBIX WHBECTUIUN
OOBIYHO UCTEKaeT B TeueHHe roga. CpeaHecpouHble HHBECTUIIMN pacCUuTaHbl Ha 1 - 3
rojia. JlonrocpouHsie MHBECTHUIIMH - HA CPOK Oosiee Tpex JjeT. Hampumep, nemno3uTHbIN
cepTU(PHUKAT CO CPOKOM OJIUH T'OJ - ’TO UHCTPYMEHT JIJIsi KPATKOCPOYHOTO BIIOXKECHHUSI, a
oOJMranusi co CpoKOM MOTaIllIEHUsI 5 JET - UHCTPYMEHT JIOJATOCPOYHOrO BIIOkKEeHUs. B
HEKOTOPBIX CIlydasX, KyIUB JOJTOCPOYHYIO IIEHHYIO Oymary u mnpojaB ee udepe3 6
MECSIIIEB, HMHBECTOP HCIOJB3YET JOJTOCPOYHBIM HMHCTPYMEHT [JIsi KPaTKOCPOYHBIX
uenei.Ilo ypoBHIO pUCKa MHBECTULIMU JENATCS HAa MHBECTUIMU C HU3KUM U BBICOKUM
ypoBHEM pucka. MHBecTUIIMM C HHU3KUM YpPOBHEM pPHCKa SBISIOTCS O€30IMaCHBIM
CPEICTBOM MOJIyYCHUSI OMPEEeICHHON BEIUYUHBI J0Xoja (mpulkuin). B To xe Bpems
WHBECTUIIMU C BBICOKUM YPOBHEM PUCKA CUUTAIOTCS CHEKYISTUBHBIMHU.

HNuBecTHHMOHHBII mpomecc (investment process) mnpeacraBiser coOoOH
MEXaHHU3M B3aUMOJICHCTBUS MEXKy COOON YJaCTHUKOB, MPEJIaraloiux HHBECTUIUH, C
TEMH, KTO MPEABSABISAECT COPOC HA 3T HHBECTUIMU. 3aUHTEPECOBAHHBIE CTOPOHBI
BCTPEUAIOTCSI MEXKJy cOO00M B (DMHAHCOBBIX OpraHU3aIUsSX HEMOCPEACTBEHHO WJIM Ha
¢buHaHCOBOM pBIHKE. B 4WacTHOCTH, MpU CcAENKaX ¢ WMYIIECTBEHHBIMH IICHHOCTSIMH
(mpu caenkax C HEABMXKHMOCTBIO) MPOJABIBI U MOKyHaTeIW BCTYNAOT B CHCIKY
HanpsmMyro. OCHOBHBIMH Y4YaCTHHUKAMH HMHBECTUIIMOHHOTO TMPOIECCa  SIBJISIFOTCS
roCyAapCTBO, MHCTUTYTHI, ((MHAHCOBBIC OpraHU3AINH, (PU3NUECKUE JTUTIA, UHOCTPAHHbIE

MapTHCPBHI. K&)K,Z[BII\/'I N3 HUX MOXKCT BBICTYIIATb B MHBCCTHIHMOHHOM IIPOLECCC KAK Ha



CTOPOHE NOCTAaBUIMKA, TaK W Ha CTOpPOHE NOTpeOuTenss umHBecTULMA. CTpyKTypHOE

IMOCTPOCHHUC MHBCCTUIIHOHHOI'O ITPOLCCCa ITPUBCACHO Ha PHUC. 1
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Pucynok 1. CTpyKTypHOE OCTPOEHNE MHBECTULIMOHHOIO IPOLECCa
[TocTaBmIMKM peanbHBIX U (PUHAHCOBBIX MHBECTHLMNA MNPEAOCTaBISAIOT HX

TE€M, KTO MPEIbSABISAECT HA HUX CHPOC, Yyepe3 (PMHAHCOBBIE OpraHu3aluu, (JMHAHCOBbHIE
pPBIHKM, JnOO HampsMyro. @DOUHAHCOBbIE OpraHM3alMM MOTYT Y4acTBOBaThb Ha
(UHAHCOBBIX pBIHKaxX, KaK Ha CTOpPOHE cCHOpoca, TaKk M Ha  CTOpPOHE
npemsioxxenus. DUHaHCOBBIE OpraHM3alMi BKIIOYAIOT B c€0s OAHKOBCKUE CTPYKTYPBHI,
ccynocOeperaTesibHble acCOLMAlMY, KPEIUTHbIE OpraHU3allM, CTPaxoBble KOMIIAHUH,
neHCMOHHbIE POHIbI. OHM OOBIYHO MPUHUMAIOT BKJIAJIBI M 3aTE€M JAIOT JE€HbI'M B KPEAUT
WIHM UHBIM CIIOCOOOM MHBECTUPYIOT CPEJICTBA.

®uUHAHCOBBIE PBIHKA COCTOST M3 (POHIOBOIO pbhIHKA U JPYTUX PHIHKOB
kanutaioB. Ha QoHI0BOM pbIHKE MMeEeT MecTo oOpalleHHMEe OCHOBHBIX (DOHAOBBIX U
IPOU3BOJHBIX LIEHHBIX Oymar. ®UHAHCOBBIE PBHIHKU MPEJICTABISIOT COOONW MEXaHU3M,
OOBEAUHSIOINN TEX, KTO MpeajaraeT (PMHAHCOBbIE PECYPCHI, C TEMH, KTO MX HIIET, JJIs
3aKJIFOYEHUS CCIIOK.

Hampumep, 3aximrodeHre CACIOK C TMOMOIIBI (OHIOBBIX Oupk. DOHIOBBIC
OMpIKU SABIISIOTCS MECTOM, T7/I€ CBOJSATCS MOKYNATENIH U MPOIABIIbI IEHHBIX OyMmar.

OCHOBOM HMHBECTHIIMOHHOTO MpOIlECCa Ha PBIHKE PEANbHbIX U (DUHAHCOBBIX
WHBECTULIMN SBIJISIETCS MPOLEAYpa, KOTOpask BKIIOYAET MATh 3JIEMEHTOB:

® BBI60p HHBCCTHHHOHHOﬁ ITOJINTHUKH,



. aHaJIN3 PhIHKA PeabHBIX U (PMHAHCOBBIX HHBECTHIINH;

. (dbopMHpOBaHUE MHBECTUITMOHHOTO TTOPTQEIIS;

. NePeCMOTp HMHBECTHLIIMOHHOTO TOpTdens; * oueHka 3(PGEeKTUBHOCTH
nopTQesi HHBECTUIIHI.

BeiOop wuHBecTHIMOHHON monuTuku (investment policy) 3aBucuT oT menei
WHBECTOpa U O00BbEMa HMHBECTHPYEMbIX CpeAcTB. llenn WHBECTHPOBAHHS JIOJIKHBEI
OIPEIENATHCA C YYETOM JIOXOJHOCTH, PUCKA M IICHBI. DTOT 3Tall MHBECTUIIMOHHOTO
npoliecca 3aKaHYUBACTCS MPEIBAPUTEIBHBIM BHIOOPOM OCHOBHBIX BHIOB PEajbHBIX H
(MHAHCOBBIX aKTUBOB M UX BKJIIOUYCHHEM B HHBECTUIIHOHHBINA TOPT(REH.

AHaM3 phIHKA pealibHBIX M (PMHAHCOBBIX HMHBeCTHIMU (Security analysis)
3aKJII0YaeTCsA B M3YYCHHH OTACIbHBIX BHIOB PCalbHBIX MHBECTHIIMN M IIEHHBIX OyMar.
['maBHOM 11€7IBI0 TIPU TPOBOJIUMOM aHAJIN3E ABJSCTCS ONPECICHHO BUI0B HHBECTUIINH,
KOTOpbIE B OyaylmieM MOTYT NPHHECTH HaWOOJee BBICOKHH YPOBEHb J0XOAa MpPH
MUHMMAaJIbHOM pHCKE. l3ydeHHe pBIHKA IEHHBIX OyMmMar B HACTOSIICE BpeMs
IPOBOJUTCS B OCHOBHOM C TOMOIIBIO JIBYX IMOAXOMO0B. IlepBbIi MOAX0a Ha3bIBAIOT
TexHrnueckuM aHanmsoM (technical analysis), a BTopoli - GyHIaMeHTaIbHBIM aHATN30M
(fundamental analysis). CooTBEeTCTBEHHO CHEHUAIMCTOB, pabOTAOIIUX B paMKax
JAHHBIX IOJX0JI0B, HA3bIBAIOT B IEPBOM Clydyac TEXHHUCCKUMH aHAJTUTHKAMH, a BO
BTOPOM — CIICIIHATUCTAMK B 00J1aCTH (HyHAaAMEHTAIBHOTO aHATH3A.

®dopmupoBanue mnoptdens unBectuiuii (portfolio investments) ceszaHo ¢
IEPUOTUIECKUM MOBTOPEHHUEM MPEABIAYIINX 3TamoB. B 3aBUCHMOCTH OT HW3MEHCHHS
He/ieli MHBECTHPOBAHMS BO BPEMEHH OyaeT MEHSAThCS W MOpTHEnb HHBECTUIUIA.
[TosToMy  HEKOTOpbIE  BHIbl ~ WHCTPYMEHTOB,  KOTOpble  BHadaje  OBLIM
HETPUBJIEKATEIBHBIME IS WHBECTOPA, MOT'YT CTaTh BBITOAHBIM OOBEKTOM BIIOKCHHSI
VHBECTULIUH.

[lepecMOTp HMHBECTUIIMOHHOTO MOPTQENs OCYIISCTBISCTCS TMEPHOJANYCCKU B
3aBUCUMOCTH OT H3MEHEHHH, MPOUCXOMSAIIMX Ha PBIHKE PealbHBIX M (DHHAHCOBBIX
uHBecTUIUi. [IpUHATHE pelIeHHs O MEPeCMOTPE MHBECTHIIMOHHOTO MOPTHENs TaKxKe

3aBHUCHUT OT pasMEpa TPAHCAKIMMOHHBIX U3ACPIKCK 1 POCTA JOXOJHOCTHU HOpT(l)CJISI.



Omnenka 3¢ dexkTuBHOCTH WHBecTUIIMOHHOTO TopTdens (portfolio performance
evaluation) siBisieTCs 3aKIFOYMTEIBLHBIM STAllOM B MHBECTULIMOHHOM Iporiecce. Ha atom
JTane OCYUIECTBIAETCA MEPUOANYECKAsT OLICHKA MOJIy4aeMOTO J0XO0Ja W IOKa3zaTenen
pHCKa, C KOTOPBIMH CTaJKkuBaeTcs nHBecTop. [Ipu orenke r3(hPeKTUBHOCTH MHBECTUIIUM
HCIOJIB3YIOTCS COBPEMEHHBIE METOJIbl U CHUCTEMA OIICHOYHBIX ITOKa3aTeIeh, a TaKkKe
COOTBETCTBYIOIIME CTaHAAPTHI JUIsl CpaBHEHHs. Pe3yabTaToM OIEHKH JOJIKHBI OBITh
KOHKPETHBIE MapaMeTpbl JOXOJHOCTH, PUCKA U LIEHBl PAaCCMaTPUBAEMOT0 MHCTPYMEHTA
VHBECTHUIIUH.

Onenka >(hPEeKTUBHOCTH WHBECTUIIUN SBISETCSA 10 HACTOSIIETO BPEMEHU OJHOU
U3 BEChbMa CIIOXKHBIX 337a4 M MOCTOSHHO HAXOJUTCS B MOJIE€ 3PEHUS SKOHOMHUCTOB.
HccaemoBanmss B 3TOM 00JaCTH ITOKA3bIBAIOT, YTO C MOSBJICHHEM HOBBIX 00JacTeit
MPUMEHEHUSI WHBECTUILIMM TOSBISIOTCS HOBBIE (DAKTOPHI M MCTOYHUKUA OOpa30BaHUS
abdexta. DTO, B CBOWO oOdYepenb, TpeOyeT MPUBJICUCHUS HOBBIX OLICHOYHBIX
NoKa3aTeliel, UCIOJIb3yeMbIX IpH pacyeTax 3((PEeKTUBHOCTU MHBECTULIUM.

WMHBeCTULIMOHHAS AESTEIbHOCTD U PHIHOK

[Tonq UWHBECTMIIMOHHON JeATelbHOCTRIO (investment activity) monumaercs
MPOIIECC, OXBATHIBAIOUIUK BIOXEHUE HWHBECTUIIMH M COBOKYIHOCTh IPAKTUYECKHUX
JIEUCTBUN 110 UX peam3anuu. MTHBECTUIIMOHHAS JIEATEIBHOCTh B YCIOBUAX PHIHOYHOU
SKOHOMHKH OCYIIECTBISICTCS XO3SUCTBYIOIIUMU CYOBEKTaMU B IEISAX TOJTYYEHUS

JI0X0JIa ¥ COCTOUT M3 JIByX B3aWMOCBSI3aHHBIX YacTeit (puc. 2).

MHBECTMLUMOHHAA AeATe/IbHOCTb

N

O6beKThl Cyb6beKThbl
WNHBECTULLMOHHOW WNHBECTULLMOHHOW
AeATeNIbHOCTH AeATeNbHOCTU

Pucynok 2 CocTaBHbI€ YaCTU MHBECTUIIMOHHOM AEATEIILHOCTH
OObeKTaMU MHBECTUITMOHHOW NEATEIBHOCTH SIBIISIOTCS: CTPOUTEIHCTBO HOBBIX
OpraHu3alyi, paclIupeHUE, PEKOHCTPYKUHUS H TEPEBOOPYKEHUE JIECUCTBYIOIIUX

OpFaHI/ISaI_II/II\/’I, OCHHBIC 6YMaI‘I/I, HCJICBLIC ACHCKHBIC BKJAJAbl, HAYUYHO-TCXHHYCCKAsd



OPOAYKIMSI, a TaKKEe MMYIIECTBEHHbIC MpaBa Ha MHTEIUICKTYaJbHYIO COOCTBEHHOCTb.
WHBecTupoBaHue B CO3/JaHUE U BOCIPOU3BOACTBO OCHOBHBIX (POHJOB OCYLIECTBIISETCA
B BUJIC KAIIMTAJIIbHBIX BJIOKEHUM.

CyObpexkTaMy MHBECTUIIMOHHOM JESATEIIbHOCTH SBIISIIOTCS HHBECTOPHI, 3aKa3YMKH,
II0JIb30BAaTEIM MHBECTULIMOHHBIX OOBEKTOB, HCIIOJHUTENIM PabOT, MOCTABIIUKU BCEX
BUJIOB MHBECTUIIMOHHBIX pecypcoB. K cyObeKkTaM OTHOCSTCS Takke OaHKH, CTPaxOBBIC
OpraHu3anuy, OUp>ku U nocpeaHnyeckue oprannzanuu. CyobeKTaMu MHBECTULIMOHHON
JESITEIbHOCTH MOTYT OBbITh (PM3MUYECKUE U IOPUIUYECKHE JINIIA, KaK Hallleil CTpaHbl, TaKk
1 3apyO€KHBIX CTpaH.

Oco0yr0  Kareropurd  y4aCTHUKOB B  HMHBECTHULIMOHHOW  J1€ATEIbHOCTHU
NPEACTABIAIOT Cc000M WHBECTOpbl. MHBECTOpbl - CYOBEKTHl HMHBECTUIMOHHOU
NESTEIIBHOCTH, KOTOPbIE OCYIIECTBISIOT BJIOXKEHUS COOCTBEHHBIX, 3a€MHBIX U
IPUBJICYCHHBIX CPEACTB B BUJE HMHBECTULHUH U OOECHEUMBAIOIIMX HX IIEJIEBOE
UCIIOJIb30BaHUE.

Cy1ecTBYIOT J1Ba TUIIA UHBECTOPOB: MHCTUTYLIMOHAJIBHBIE U UHIUBUIYAJIbHBIC.
B kadecTBE MHCTUTYLHHOHAIBHBIX HWHBECTOPOB BBICTYNAKOT CHEHAAIUCTBI, KOTOPBIM
IIaTAT 3a TO, YTO OHW YINPABISAIOT YYKHMHM CpEACTBAaMHU. TakuxX CIEHHAINCTOB
HAaHUMAlOT (UHAHCOBBIE WM HE(UHAHCOBBIE OpPraHU3allMd W YacTHbIE JIUIA.
Hanpumep, 6aHkH, cTpaxoBble KOMIIAHWH, TEHCUOHHBIE (DOHIBI.

NHauBryalbHBIE MHBECTOPHI CaMHU PacIOpsDKAKOTCS JIMYHBIMU CPEJICTBAMM B
LEJSX MOJMy4eHUsI 0XoAa. Takoil TUI MHBECTOPOB 3aHAT B OCHOBHOM TOJIBKO TE€M, YTO
UIIET peajbHble MHBECTULMU W LEHHble OyMaru JJis IOMOJIHEHHS] CBOEr0 JIMYHOTO
noptdenst uHBecTulMil. Te e HMHAUBUAYalIbHbIE HHBECTOPHI, KOTOpPbIE HE HMEIOT
npodecCUOHaNbHON MOATOTOBKM B OOJAaCTM WHBECTULIMM, IMOPYYaAIOT YIpPaBJICHUE
CBOMMHM CpEICTBAMM HWHCTUTYLHOHAJIbHBIM HMHBECTOpaM. Hampumep, TpacToBbIM
oTaenaM O0aHka WK NPOodeCcCHOHATBHBIM KOHCYJIBTAHTaM 10 UHBECTULUSAM. OCHOBHBIE
METO/Ibl U MPUHLMIBI Pad0Thl MHCTUTYLUHMOHANIBHBIX M MHAMBUAYaJIbHBIX WHBECTOPOB
OJIMHAKOBBI.

B kauecTBe 3aKa3uMKOB MOTYT BBICTYIIaThb HWHBECTOPHI, YINOJHOMOYEHHBIE

OCYHICCTBJIATH pC€aIn3allni0 HHBCCTUIIHMOHHLBIX IIPOCKTOB, U KOTOPBLIC HC BMCIINMBAIOTCS



B NPEANPUHUMATEIBCKYIO AEATEIBHOCTh YYAaCTHUKOB MHBECTULMOHHOW AEATEIIHbHOCTH.
[Tonb3oBaTENSIMU MHBECTUIIMOHHBIX OOBEKTOB SIBJISIOTCA (PU3NYECKHE U IOPUIUUYECKUE
JU1a, 151 KOTOPBIX CO3JaI0TCSl 00bEKThl MHBECTUIITMOHHOM JESTEIbHOCTH.

NHBeCTHIIMOHHBIA  MEHEeIXKMEHT - D3TO  CaMOCTOsITeNbHas  00JacTh
HPKOHOMHUYECKON HayKH, HalpaBjieHHass HO oOecleueHue TOCTHXKEHHS ONpeeICHHBIX
1eeil ¢ MOMOIIBI0 PAlMOHAIIBHOIO BJIOKE€HHs MHBeCTHLMU. OH mpencraBiisier coOoi
Pa3HOBUIHOCTh  (DYHKIIMOHAJILHOTO  YIPABJICHHS, HEMOCPEIACTBEHHBIM OOBEKTOM
KOTOPOTr'0 BBICTYIAOT MHBECTULMOHHBIE IMPOLECCHl, NHBECTULIMOHHASA NESTEIbHOCTD,
MPOEKTHI, OCYIIECTBIISIEMbIE BO BCEX c(pepax HApOAHOTO XO35MUCTBA.

Pa3paboTka ©  HCNOJIB30BaHHE HAYYHBIX METOJAOB  HMHBECTUIIMOHHOTO
MEHEP)KMEHTa CTAHOBHUTCS BaXXHBIM (DaKTOPOM pa3BUTHSI HAPOJHOTO XO3SUCTBA,
OTHENbHBIX €ro ortpacied u opraHuzauuid. CoAepKaHUE HWHBECTULUOHHOIO
MEHEPKMEHTa MOYKHO pPacCMaTpUBaTh B TPEX ACIEKTaX:

. HAayKa yOpaBJICHUS HWHBECTULIHMOHHBIMU IMPOLIECCAMH, WHBECTUIIMOHHOMN
JESATENBHOCTBIO, IPOCKTAMU;

. BUJ JICATEIBHOCTH W TIPUHATUE PEIICHUM; ¢ anmnaparT yHOpaBJICHUS
VHBECTULUSMU.

MHBECTUIIMOHHBI MEHEKMEHT KaK HayKa yhOpaBieHHus Oa3upyeTcs Ha
OCHOBHBIX TIOJOKEHHUSX OOIIEro MEHEIKMEHTa, KOTOpbIE JOCTaTOYHO MOJPOOHO
M3JI0)KEHbl B JIMTEpaType. B OTEUeCTBEHHOM JIUTEPAType M IIPAKTUKE IIOHSTHE
MHBECTUIIMOHHOTO MEHEI)KMEHTa MCIOJb3yEeTC CPABHUTEIBHO HellaBHO. HecmoTps Ha
ATO, Hallla CTpaHa MUMEET OOJIbIINE TEOPETUUYECKUE AOCTHKEHUS U TMPAKTUKY B ITOU
obnmacTu  uccinenoBaHwii. B JkoHOMHMYeckoW nuTepaType U OPUIIMATBHBIX
METOJMYECKUX PEKOMEHAAIMAX OHM HAIUIM OTpaK€HHWE B pabdoTax, MOCBSIIECHHBIX
npoOiemMaM TUIAaHUPOBAHUS, Yy4eTa, KOHTPOJISI, aHaln3a, PEryJupOBaHHUS W OIICHKHU
() PEKTUBHOCTH KaNMMUTAIbHBIX BIIOXKEHHWM, CBSI3aHHBIX C pealM3allie MHHOBAIUH WU
MHHOBALIMOHHBIX MPOEKTOB, PEKOHCTPYKIHUEN U CTPOUTEILCTBOM HOBBIX OpraHU3aIlui
Y T.IL

Kak Bua neqaTenbHOCTH WM NPUHATHE PEIICHUN WHBECTULIMOHHBIA MEHEKMEHT

COCTOMT W3 COBOKYIHOCTHU OIPEACIICHHbIX NPOLEAYp, KOTOpble OOBEIUHSIOT B



OpraHM3ald TEXHOJIOTHYECKYI0 CXEMY VYIPaBICHHs JTOW opraHuszauuen. Takas
COBOKYITHOCTb COCTOHUT W3 OTHENIbHBIX HAIPABJICHUM YIPaBICHUYECKON AESITEIBHOCTH,
KOTOpPbIE HAa3bIBAIOT B CYIIECTBYIOIIMX TEOPETHUECKUX pa3padoTKax OOUIMMU
¢yskusamu ynpapiaeHus. COBOKYNHOCTh (DYHKIMH U 3a/1ay yNpaBICHUS MOKET ObITh
OIIpEJIENICHa U PErJIaMEHTUPOBAHA B 3aBUCUMOCTH OT YPOBHS MEPAPXUU YIPABIICHHUS
WHBECTUIIMOHHON cpefibl (HapOJHOE XO3SICTBO B I€JIOM, (PMHAHCOBO-TIPOMBIIIICHHBIE
IpyNnbl, XOJJUHTH, OpraHu3allid, WHHOBALIMOHHBIE IIPOEKTbI, HWHHOBAIUN).
VHBECTULIIMOHHBIA MEHEKMEHT NPEAYyCMAaTpPUBACT PEIICHHWE OTACNIbHBIX 33134 U
BBINIOJIHEHHUE OMNPEJCICHHBIX (DYHKIMI 332 KOHKPETHBIMUA MCIOJHUTEISIMU Pa3IMYHOTO
YPOBHSI.

NHBECTUIIMOHHBI MEHEPKMEHT MPEANOoJaraéT CTPYKTYpPHOE MOCTPOCHUE
amnrapara YIpaBJICHUS WHBECTHULUAMU. HBECTHULMOHHBIE IPOLECCHl BO3HUKAIOT U
peanu3yroTCs KOJUIEKTUBAMU JIFOJAEH Ul JOCTUKEHUS IOCTAaBJICHHBIX Liesien. [IonsaTue
WHBECTULIMOHHBII MEHE/DKMEHT KakK amnmnapaTr yHpaBIeHUS HMEET B OOJBIIMHCTBE
CJIy4aeB UHCTUTYLIMOHAJIBHOE 3HAYEHUE U COCTOUT U3 CIEAYIOLIUX COCTABIAIOIIMX:

. CUCTEMA YIpaBJICHUS MHBECTULUSAMHU, KOTOpas MPEACTaBIsET COOOM
UEPAPXUUECKYIO CTPYKTYPY, COCTOALLYIO U3 CIIELIMAIIBHBIX OPTaHOB YIIPABJICHMUS;

. UHCTUTYT (DMHAHCOBBIX MEHEKEPOB - PYKOBOJIUTENIEH Ppa3InYHbIX
YPOBHEW HepapXuu YINpaBICHUS, KOTOPHIE BBICTYMAIOT CYObEKTaMHU YINpPaBIEHUS U
001a/1at0T ONpeeIEHHBIMU MTOJIHOMOYHUSIMU B 00J1aCTH IPUHATHUS PEILICHUS.

VYrpaBneHue HHBECTULMOHHBIMUA MTPOEKTAMU MPEJCTABISAECT COO0M NEATENbHOCTh
[0 MCCIENOBAHMUIO PBIHKA, I[UIAHUPOBAHMIO, OpPraHM3alldH, MOTHBALAH, YYETY,
KOHTPOJIIO, aHAJIU3y W PEryJUpPOBAHUIO C INPHUMEHEHUEM COBPEMEHHBIX METOIOB M
TEXHUKHU yIpaBlicHHUs. B Hacrosiee BpeMs pa3iauyaroT CIEAYIOIIME BAPUAHTBI CXEM

YIIPaBJICHUS POCKTAMMU:

® «OCHOBHasdA CUCTCEMaA»,
® CUCTEMa «PaCHIMPCHHOI'O YIIPABJICHU),
® CHUCTCMA «I10J KIIHOY».

[Ipy BbIMOTHEHUU palbOT MO YNPABICHUIO MPOEKTaMU IO CXEME «OCHOBHAS

CUCTEMA» pYKOBOAMUTENb TMPOEKTa - NPEACTaBUTENIb 3aKa3uhka, (UHAHCOBOMN



OTBETCTBEHHOCTH 3a IPUHUMAEMBIE PelIeHUs He HeceT. DUHAHCOBYIO OTBETCTBEHHOCTD
OepeT B 3TOM cilydae Jirobasi opraHu3alus - y4acTHUK IIpoeKTa. PykoBoauTens MpoeKTa
HECET TOJBKO OTBETCTBEHHOCTH 32 KOOPJIMHALIMIO U XOJ BBIIIOJHEHUS paloT.

Cucrema  «pacUIMUPEHHOrO0  YMpaBICHUS»  MpeaycMaTpuBaeT  (QyHKIHH
PYKOBOJAMTENS MpOEKTa B Tpenenax (PUKCUPOBAHHOM IeHbl. PuUcCk B 3TOM ciydae
BO3JIAraeTcs Ha NOJPSAYMKA.

CucremMa «moj KIKOY» NPEeAycMaTpUBAeT B KAayeCTBE PYKOBOAMUTENS IMPOEKTA
POEKTHO-CTPOUTEIBHYI0O (PHUPMYy, C KOTOpPOM 3aKa3uWK 3aKJII0YaeT KOHTPAKT C
OOBSBIIEHHON CTOMMOCTBbIO MpoekTa. OTBETCTBEHHOCTh 3a PHUCKM BO3JIAralOTCs Ha
PYKOBOJIMTEIIS ITPOEKTA.

[leneBble yCTaHOBKM W (PYHKIMM YNPABIEHUS HA YPOBHE OpPraHU3ALMHU H
OTJEJIbHBIMU MIPOEKTaMU BO MHOTOM COBIaAat0T. OTINYHE COCTOUT TOJIBKO B CYOBEKTE
ynpasieHus. B mepBoM ciaydae 3TO HWHBECTHIIMOHHBIM TOPTHETs OpraHu3alluu,
BKJIIOYAIOIIMI Psii NPOEKTOB, a BO BTOPOM CJIlydae HMEETCS B BUAY OTACIIbHBIN
WHBECTULIMOHHBIN MTPOECKT.

VYnpaBieHrue HHBECTUIIMOHHON JESITEIbHOCTHIO OCHOBBIBAETCSI HA COBOKYITHOCTH

Hay4HO 000CHOBaHHBIX IIPUHIHUIIOB. TakumMu OCHOBHBIMM IIpUHOUIIaMHA ABJISAIOTCA:

. CEJIEKTUBHOTO YIIPaBJICHUS,
. L[EJICBOM OPUEHTALINY;
. MEPaApXUYHOCTH OPTaHU3ALNN WHBECTUIIMOHHBIX IMPOILIECCOB M MPOLECCOB
yIpaBJeHus;
. MHOT'OBapUAHTHOCTH MPHU BHIPAOOTKE YIIPABICHYECKUX PEIICHUI;
. CUCTEMHOCTH;
. 00€CTIeYeHHOCTH UHBECTUITMOHHBIMU PECYypCaMHU.

[IpyHOUIT ~ CEJIEKTUBHOIO  YIPABJICHUA  3aKIIOYaeTcss B IMOJJIEPIKKE
VHBECTUIMOHHBIX IPOEKTOB IO OCHOBHBIM HAIPABJIEHUSIM HAYYHO-TEXHUYECKOTO
nporpecca. [TonaepkuBaroTcs, B IEPBYIO OUEPEb, ABTOPbI KOMILJIEKCHBIX ITPOEKTOB.

[IpuHIMIT ETIEBOM OPUEHTAMHA TPOEKTOB HAIIPABIIEH HA JOCTMKEHUE KOHEUHBIX
nened. OTOT NPUHIMUII YCTAHABJIMBAET B3aUMOCBSI3b MEXKAY TMOTPEOHOCTSIMU B

HHBCCTHUIIUAX M BO3MOXHOCTAMU HX BIIOKCHUI. HpI/I 9TOM TIJIaBHas 4YaCTb IIPOCKTOB



OPUEHTHPYETCA Ha TMOTPEOHOCTH, a MPOMEXKYTOUHbIE IeM - Ha obOecreyeHue
JOCTUKEHUSI TJ1aBHOU LIEJIH.

[IpyHIMD HMEepapXUYHOCTH OpPraHU3ALMH WHBECTULHOHHBIX IPOLECCOB H
IPOLIECCOB YIPABJIECHUS HUMHU JAae€T HUX MPEACTABICHUE C Pa3IU4YHON CTENEHbIO
JeTaJIn3ali1, KOTOpas COOTBETCTBYET ONPEACIEHHOMY YPOBHIO UEPAPXUU YIPABICHUS.
Bce ypoBHM mHepapxuM yHOpaBlI€HHUS COIVIACYIOTCS IPYr € JOPYroM, a IIPOLECCHI,
IPOUCXOASIINE Ha BBIILIECTOSIIEM YPOBHE, O00s3aTelbHbl ISl HUKHUX YPOBHEU
Uepapxuu yrnpaBIICHHUS.

[IpyHIMIT MHOTOBapUAHTHOCTH TMpPU BBIPAOOTKE YIPABICHUECKUX PEIICHUM
OCYILIECTBISIETCS  MOJ ~ BO3JAEHCTBUEM  OONBIIOTO  KoJu4ecTBa  (DaKTOpOB
HEOIIPEIEIEHHOCTU. B  1emIX CHUKEHWS CTEIEHW HEONPENEICHHOCTH —CIEeNyeT
NEPEeXOIUTh K MHOTOBAPHMAHTHOM IOATOTOBKE aJbTEPHATUBHBIX PEUICHUM O BBIOOpE
COCTaBa KOHEYHBIX L[EJIeH MPOEKTOB, CIOCOO0B UX JOCTUKECHHUSL.

[IpyHIMIT CHCTEMHOCTH COCTOMT B BBIPAOOTKE COBOKYIIHOCTH MEp, KOTOpBIE
HEOOXOAUMBI JUIsl peanu3aluu npoekta. CHUCTEMHBIH NOAXOJ JODKEH OBITh
B3aMMOCBSI3aH C PHIHOYHBIMH OTHOIIEHHUSIMH B L[EJIOM.

[TpuHuun oOecrie4eHHOCTH WM cOaTaHCUPOBAHHOCTH COCTOUT B TOM, YTO BCE
MEPOIPUSITHS, KOTOPblE HEOOXOAUMO BBIIOJHUTH MPU peaTu3aliyi MPOeKTa, JTOJKHBI
OBITH oOecreyeHsl HEO0OXOAUMBIMH MaTEepUAIIbHBIMH, (bMHaHCOBBIMH,
UHGOPMALlMOHHBIMU, TPYIOBBIMU U JpyrumMu pecypcamu. [lns obecneueHus
BBINIOJIHEHHSI 3TOrO MPUHIMIA JOJKHA OBbITh pa3padoTaHa CTpaTerus peann3anuu
IIPOEKTA.

@YHKIMH ¥ 3212491 HHBECTULHOHHOI0 MEHEIKMEHTA

B Teopuu M mpakTHKE B HACTOSIIIEE BPEMsI MCIIOJIB3YETCS Pa3UYHbIA COCTAaB
(GYHKIIMIT HHBECTUIIMOHHOTO MEHEKMEHTa. B mepeBoje ¢ JIAaTUHCKOTO sI3bIKa
«pyHKUIHS» O3HA4YaeT «JeATeNbHOCTh». Haubonee paluOHANBHBIM MOIXOIOM K
paccMoTpeHnio QYHKUUNA B MHBECTUIIMOHHOM MEHEJKMEHTE, SIBJISIETCS MX JIeJICHUE Ha
JIBE TPYMIIbL: OOIINE U CHIeIHATIbHBIE.

OO6mue (QyHKIMM HMHBECTUIMOHHOTO MEHEKMEHTa OTPa)aroT CYLIHOCTh U

COJIep’KaHME Tpoliecca YIPABJICHUS HWHBECTUIIMOHHOW JEATEbHOCThIO OOBEKTOB



VOPaBJICHHUS HE3aBUCHUMO OT YPOBHS Hepapxuu ympabieHus. OHH  ONPEACNSIOT
COJIEp)KaHUE TMpoIlecca YNPaBICHWS WHBECTUIMSAMHA U BKJIIOYAIOT OMpPEICICHHUE
Oynymux 1eneil. OnpeneneHuto Ieledl pealn3aluy WHBECTULMNA MPEIIeCTBYET
MOSIBJICHWE WACH W HWCCICNOBAaHUE pbhIHKA. PaccMOTpHM KpaTKo CYIIHOCTh U
COJEp)KaHUE  OTHCNBbHBIX  OOmMHUX  (QYHKIMA  YIOpaBICHUS  HWHBECTHIIMOHHOMN

JEeATEIbHOCThI0 OOBEKTOB YIIPaBICHUS.

TEMA 2. OCHOBbI ®UHAHCOBBIX BBIUNCJIEHAN
Ilonamue mexkyweti u Oyoyweu cmoumocmu oOenez Memoouka onpedeneHus
OyOyweti u mekyujeti CmoumMoCcmuy npu PA3IUYHbIX CXemax Ha4uc1eHus.
npoyenmos. Buovl OenedcHvlx nNomokog u memoovl ux oyenxu DOyHKIHN
CJIOHBIX TIPOLIEHTOB.

1 .Berunuciaenue HapaHleHHOﬁ CYMMEBI Ha OCHOBC CJIOKHBIX ITPOOCHTOB.

2. HaxoxaeHue Tekyiiei CTOMMOCTH (IMCKOHTUPOBAHUE).
3 AHHYUTETBHI.

4, B3Hoc Ha amopTH3anuio 10Ta.

5 AHanu3 5(pPEeKTUBHOCTH KAUTAIBHBIX BIOXKEHUH.

6 Omnpenenenre cpoka OKyImaeMOCTH WHBECTUIIUM.

7. OnpeneneHue BHYTPEHHEW HOPMbBI JOXOJHOCTH HMHBECTULHMOHHOTO
npoekTa(IRR).

8. OneHka MHBECTUIMH B YCIOBUAX AepuUIUTa (PUHAHCOBBIX PECYPCOB.

Q. CpaBHUTENBHBIN aHAJIU3 POEKTOB PA3TUYHON NPOJOIKUTEIBHOCTH.

10. Anamu3 9S(PQPEeKTUBHOCTH WHBECTUIIMOHHBIX TIPOEKTOB B  YCIIOBUSAX
UHQIISIU Y.

11. OnrumanbHOE pa3MEIIeHHEe UHBECTUIIUH.

1. Beruncnenue HapaleHHOW CyMMbl HA OCHOBE CJIOXKHBIX ITPOLIEHTOB.

Bbluncienrie Ha OCHOBE CJIOKHOIO MPOIEHTa O3HAYaeT, YTO HAYMCIEHHbIE Ha
NEPBOHAYAIBHYIO CYMMY MPOLIEHTHI K HeW NMPUCOETUHSIOTCS, @ HAUUCICHUE TPOIICHTOB
B TOCIEOYIONIMX NEpPHOJaX MPOU3BOAUTCS YK€ Ha HapalleHHYI0 cymMmy. Pacuér

HapalieHHONW CYMMBI IO CJIOKHBIM MPOIIEHTaM MPOU3BOAUTCS 1O hopMmyiie:



S=P( 1+i)" :

['ne S —napaiieHHast cymma,

P-nepBoHavanbHasi CyMMa, Ha KOTOPYIO HAUUCIISIIOTCS MPOLEHTHI,

I- CTaBKa CJIOKHBIX TPOIICHTOB, BRIPAXKCHHAS JICCATUYHOMN IPOOBIO, N- YHCIIO JIET,
B TEUCHHE KOTOPBIX HAUHUCIISIIOTCS IPOLICHTBI.

[Tpumep. Bxnaguuk BHEC B Oank 500 ThIC. pyO. mox 10% romoBbIX.

OnpenenuTes BEIMYMHY HApalleHHON CyMMBI uepe3 4 roza.

S=500(1+0,1)*=732 TrIC.pYO.

['omoBass mpoIEHTHas CTaBKa HAa3bIBACTCS HOMUHAIBHOM. Ecmu mpoueHTs

HAYKCIISIIOTCS Yallle, YeM pa3 B TOJI, UCTIOJIB3YeTCs cienytomas gopmyna:  NM
S=P(1+i/m) , rme

M-4YKCII0 IEPUOIOB HAUHUCIICHHS TTPOLICHTOB B TOY.

[To aTum popmynaM paccuuThIBAE€TCS JUCKPETHOE HApallleHUE TMPOIEHTOB, T.€.
IPOLIEHTHl HAYMCISIIOTCS pa3 B ToJ, KBapTaj. HempepblBHOE HAa4YMCIEHHE MPOLEHTOB
MpeanojaraeT, 4ro MPOIEHThl HAYUCISIFOTCS 3a BO3MOXKHO 00Jiee KOPOTKUNM TEPHO/T
BpeMmeHu. Haubosiee TOUHBIM MPUOIMKEHUEM HETPEPHIBHOIO HAYUCICHUS MPOIEHTOB
ABJISIETCA €KEIHEBHOE HAYMCIIEHUE MTPOIIEHTOB.

KpoMe HOMHMHAIBHOW CTaBKM CyIIECTBYeT MOHATHE A((OEKTUBHOM, WU
JNEWCTBUTEIBHOM IMPOLIEHTHOM CTaBKH, KOTOpas IMOKa3bIBAET, KAKyK T'OJOBYIO CTaBKY
MPOIIEHTOB HEOOXOJMMO YCTaHOBHUTH, YTOOBI TMOJIYYUTh TaKoOW k€ (HUHAHCOBBIN
pe3ynbTaT, KaKk W MpH M-pa30BOM HAYMCIICHHH IPOLEHTOB B TOJAY MO CTaBke I/m.
D¢ dexTrBHas CTaBKa CI0XKHBIX MPOIIEHTOB OMpeAessieTcs 1o hopmylie:

i(c)=(1+i/m)"™ -1

Hpyrumu cjioBamMu, TpU HAYUCJICHUU MPOIICHTOB MO HOMHHAJILHOM CTaBKe
19,25% pa3 B ro u Npy HAYUCJIEHUU MPOLIEHTOB €XEKBAPTAILHO ( YETHIPE pasa B TOJ)
110 HOMUHAJBLHOM cTaBKe 18% MOIy4nUM OJIHY U Ty K€ CYMMY.

2.HaxoxJieHue TeKymiei CTouMOCTH(IUCKOHTUPOBAHUE).

C mnoMmompl0 JAUCKOHTHUPOBAaHUS B (DUHAHCOBBIX BBIUHUCICHUSX YUUTHIBACTCS
dbaxkTop BpeMeHH. Tekyiasi( COBpeMEeHHasi WM MPUBEACHHAs) BEIMYMHA — BEJIMYMHA,

oOpaTHasi HapanieHHoW cTouMocTu. COBpEeMEHHass CTOMMOCTb IOKa3bIBAET, KaKYIO



CyMMY HEOOXOIWUMO TIOJIO)KHTh B OaHK TOJ| CJIOXHBIE MPOIEHTHI ceidac, 4ToObl B
OyayIieM UMeTh HEKOTOPYIO CYMMY.
P=S(1+i)™

[Ipu HauKcIeHNWU IPOLIEHTOB Yallle, YeM pa3 B TOly UCTOIB3YIOT (popmyiy:

P=S(1+i/m)"™m
[Tpumep. Ompenenutb COBpeMEHHYIO BeluuuMHy 20 ThIC. ThIC.py0., KOTOpbIE
JIOJDKHBI OBITH BBITUIAYEHBI 4epe3 4 rojga. B Tedenwe »TOro mepwoga MpOW3BOIUTCS
€XKEKBAPTAIHLHOE HAYHUCIICHUE CIIOKHBIX MTPOLECHTOB MO CTaBKE 8% rOIOBBIX.
P=20(1+0,08/4)** =14,57 TbIC.THIC.pYO.
3.AHHYWUTETHI.

Kpome o01HOpa30BBIX BKJIAIOB (JIETIO3UTOB), OIUIaTa MO 3aKJIIOUYECHHBIM
CHECNKaM MOXET IMpeaycMaTpuBaTh PsJ BBIUIAT, PACIpPEIEIEHHBIX BO BPEMEHU
(apenaHas 1maTa, BBIILJIATHI 32 UMYIIIECTBO B PACCPOUKY U T.J1.).

Psan mocnenoBaTenbHbIX (DUKCUPOBAHHBIX IIIATEXKEH, MPOU3BOJIUMBIX 4Yepes
paBHbIC MPOMEKYTKH BPEMEHM, HA3bIBAIOT (DUMHAHCOBOM PEHTOM WJIM AHHYUTETOM.
Pa3znuyator peHThl NOCTHYMEPaHAO - IUIATEKH  NPOU3BOIATCS B KOHIIE
COOTBETCTBYIOIIUX MEPUOJIOB ( T0/1a, MECSIa U T. J.), PEHThI MPEHYMEPaHI0 — IIATEHKHU
OCYILECTBIISIIOTCS] B HAYajle EPUOJIOB.

Hapamennas cymma peHThI - CyMMa BCEX YJIEHOB MOTOKA IUIATEXKEN C
HAYMCJICHHBIMUA HAa HUX MPOIEHTaMH Ha KOHEIl CPOKa, T.€. Ha JaTy MOCIeIHEH
BhITIaThl.  Hapaiennas cymMma MOKa3bIBAET, KaKyIo BEJINUUHY

OyJeT Mpe/ICTaBISATh KamuTall, BHOCUMBII Yepe3 paBHbIE MPOMEKYTKH BPEMEHU B
TEUEHHE BCEro CPOKA PEHTHl BMECTE C HAYUCIICHHBIMU MPOIEHTAMH.

Hapamennast cymMmma peHThI onpenensiercs mo GopMyiie:

S R (@t ] rIe i

R —BenuunHa €XeroHoro B3HoOCA,

| - MpOIIEHTHAs CTaBKa, N — CPOK PEHTBHI.

4.B3HOC HAa aMOPTHU3ALIMIO JI0JITa.



Pacxonpl, CBsI3aHHBIE C MOTAlI€HUWEM J0Jra, T.e. MOraleHHe CyMMBI CamMoOTO
JI0JITa U BBITUIATOM MPOIEHTOB MO HEMY, HA3bIBAIOTCS PacXojaMu MO OOCITYKUBAHUIO
noiyira. CyniecTBYIOT pa3iM4HbIE CIOCOOBI IMOTAIICHHs 33JI0JKEHHOCTH. YYaCTHUKHU
C/IEJIKM OTOBAPUBAIOT UX MPH 3aKIIOYECHUM KOHTpaKTa. B COOTBETCTBUU C yCIOBUAMHU
KOHTpaKTa COCTABJISIETCS IUJIaH TOTAlIEHUs 33aJ0JDKEHHOCTH. OJIHUM W3 BaKHEUIIHUX
AIIEMEHTOB IUIaHa SBJIAETCS ONpENEJIECHUE 4YHucia BbIUIAT B TEYEHHE TIoJa, T.€.
YTOYHEHHWE YMCIa TaK HAa3bIBAEMbIX CPOYHBIX YIUIAT U UX BeNMYUHBI. CpOUHBbIE YIUIATHI
paccMaTpUBaIOTCSl KaK CPEACTBA, MPEIHA3HAYCHHbIC JISI MOTallleHUusI KaK OCHOBHOTO
JoJira, TaKk M TEKYLIUMX MPOILEHTHBIX IUlatexke mo Hemy. Ilpu 3TOM cpenctsa,
HaIpaBJCHHbIE HA TOTAlIeHUE OCHOBHOTO JIOJTa, MOTYT OBITh paBHBIMU WM
U3MEHAIONIUMHUCS 110  KaKUM-JIMO0O  3aKOHOMEPHOCTSIM, a MPOIEHThl  MOTYT
BBITIJIAYMBATHCS OTAENbHO. [lorameHue nonra MOXET MPOU3BOJUTHCS AHHYUTETAMH,
T.€. IJIATEXaMH, BHOCUMBIMU YE€PE3 PaBHBIE MPOMEKYTKH BPEMEHH M COJEPKAIIUMHU
KaK BBIIJIaTy OCHOBHOIO J0JITA, TaK W MPOLECHTHBIM TIaTéX Mo HeMmy. BenuuuHa
AHHYUTETa MOXET OBITh MOCTOSHHOM, a MOXET HU3MEHSATHCA B apuU(PMETUYECKON UIU
FEOMETPUYECKON mporpeccuu. PaccMoTpuM cilyyald, KOTJa IUIAH COCTABJIEH TaKUM
o0pa3oM, 4TOOBI TMOTAIICHUE KPEIWUTa MPOU3BOAMIOCH B KOHIIE Ka)JIOTO PacyETHOIO
nepuoAa paBHbIMU CPOYHBIMM YILJIaTAMU, BKJIFOYAOIIMMU BBIIUIATY OCHOBHOM CYMMBI
JoJira U mpoieHToB nmo Hemy. Kaxmas cpounas yrmiata (Y) OyAeT SBIATHCS CyMMOM
JBYX BEJIMYWH: TOJ0BOT0 pacxoja o MoraineHuo OCHOBHOTO foJira (R) ¥ mpoIieHTHOTro
iarexa mo Hemy (1): Y=R+l .

5. AHain3 > PEeKTUBHOCTH KaUTaIbHBIX BIOKECHUI.

Peanuzanusi WHBECTHIIMOHHBIX TIPOEKTOB TpeOyeT OTKa3a OT JCHEKHBIX
CPEJICTB CEeTOHS B MOJIb3Y MOJTYyUYCHHS TPUOBLIN B OyayiieM. IHBECTUIITMOHHBIN TTPOCKT
MpEXKIE BCEr0 OLEHMBAETCS C TOYKU 3PEHUS] €ro TEXHUYECKOW BBINOJHUMOCTH,
HKOJIOTUYECKON 0€30MacHOCTH, HKOHOMHUYECKON 3(P(HEKTUBHOCTH, TOJ KOTOPOH
MOHUMAIOT PEe3yJbTaT COMOCTABICHUS MOJydyaeMOW MPUOBLIM W 3aTpar, T.€. HOPMY
npuobUIH. [lpy HaMMUMKM HECKOJIBKUX TPOEKTOB MOXKHO TMOJYYUTh PaBHBIN pa3Mmep
npuObUIM, HO A(PPEKTUBHOCTH ATHUX MPOEKTOB MOXKET OBbITh pa3zinyHa, T.K. Ha HX

peanuzanuio MOTpeOyIOTCS HEOJuHAKoBble 3aTparbl. OueHuBas 3(PEPEKTUBHOCTD



IIPOEKTA, CIEAYyET YYWTHIBATH U CTENEHb pUCKA. [Ipm peamms3anmy MHBECTULIMOHHBIX
IIPOEKTOB BO3HHUKAIOT  NPEAIPUHUMATEIBCKUE " (UHAHCOBBIE  PHCKH.
[IpeanprHUMATENBECKUIT PUCK — PUCK, CBSI3aHHBIM C JEATEIBbHOCTHIO KoMmaHuu. OH
o0OycloBJIeH XapakTepoM OusHeca. OUHAHCOBBIM pHUCK 3aBUCUT OT W3MEHEHUS

pBIHO‘IHOﬁ CTaBKH J0X0J4a Ha BJIOKCHHBIM KamuTall.

TEMA 3 MEHE/J[)KMEHT PEAJIbHBIX MHBECTHUIIU

Ocobenroct U GOPMBI OCYITIECTBICHUSI PEATbHBIX WHBECTHIIMHN MPEIITPHUSITHS
[IpuHUMIBI U ATalbl OIIEHKH MHBECTUIIMOHHBIX MPoeKToB Kitaccudukanus neHEKHBIX
MIOTOKOB HWHBECTUIMOHHOI'O IMPOEKTA, MPUHLHUIBI UX OLEHKM Kpurepum oueHKn
3 PEKTUBHOCTH HMHBECTUIIMOHHOTO TMpoekTa. (OCOOEHHOCTH OLIEHKH O€370X0HBIX
MIPOEKTOB W TPOEKTOB C pa3HbIMM cpokamu peann3anuud. OLEHKa pHcka
WHBECTUIIMOHHBIX TPOEKTOB  [lomxonbl M METOABI OLEHKH CTOMMOCTH OOBEKTOB
HEJIBOKUMOCTH  bH3HEC-IIJIaH WMHBECTUIIMOHHOTO MPOEKTa. AHJIW3 PBIHOYHBIX H
cnenupUIecKUX PUCKOB JUIsl IPUHATHUS YNPABICHYECKUX PEIICHUH, B TOM YHUCIE TPH
MPUHATHY PEIICHUN 00 MHBECTUPOBAHUU U (PUHAHCUPOBAHUH;

OcobenHoctu U dbopmbl OCYILECTBJICHUSI  pPEaJbHbIX HWHBECTULIMI
MpEeanPUATUS

OCHOBY HWHBECTULIMOHHOW JIESITEIBHOCTH MPEANPUSITHS COCTABISIET pPealbHOE
uHBecTUpoBaHue. Ha OoNbIIMHCTBE TPEANPUATANA B COBPEMEHHBIX YCIOBUSX OHO
SBJISIETCS €AVMHCTBEHHBIM HAIPABJIICHUEM HMHBECTUIIMOHHOM JAESATEIbHOCTU. ITO
OTPENENIACT BBICOKYIO PpOJb YNPABICHUS pEaTbHBIMU HWHBECTHUIMAMH B CHUCTEME
WHBECTUIIMOHHOM  AesATenbHOCTH  npeanpusitus.  OCYIIECTBIEHUE  PealbHBIX
WHBECTUIIUA XapaKTEPU3YeTCsl PSAIOM OCOOCHHOCTEH, OCHOBHBIMM H3 KOTOPBIX
SABJISIFOTCSI:

1. PeanpHoe wWHBECTHpOBaHHWE SIBISETCS TIaBHOW (OpPMOW pean3aluu
CTpaTeruy SKOHOMHUYECKOT0 pa3BUTUA mpeanpustus. OCHOBHAs I€JIb 3TOr0 Pa3BUTHS
o0ecreuynBaeTCs OCYIIECTBICHUEM BBICOKOA(D(PEKTUBHBIX PEATHHBIX MHBECTHUITMOHHBIX
MPOEKTOB, & CaM IMPOIECC CTPATErHYECKOr0 PAa3BUTHS MPEANPUITHS TPEIACTABISCT

co0Oll HE YTO WHOE, KAaK COBOKYIIHOCTh pEaJIM3yeMbIX BO BPEMEHU OTUX



WHBECTUIIMOHHBIX TPOEKTOB. MIMeHHO »5Ta ¢dopmMa WHBECTHPOBAHUS IMO3BOJISET
MPEANPUITUIO YCIICITHO TMPOHMKATh HAa HOBBIE TOBApPHBIE M PETHOHAIBHBIE PBIHKH,
o0ecIieuynBaTh MOCTOSTHHOE BO3PACTAHUE CBOCH PHIHOYHOM CTOMMOCTH.

2. PeanbHO€ WHBECTMPOBAHME HAXOAUTCA B TECHOM B3aUMOCBSA3U C
OTICPAITMOHHON  JIEATENIBHOCTBIO  NPEANPUATHSA. 3aJaud  yBEJIWYEHUS oObema
MMPOM3BOJCTBA U PEAIN3AIMN NPOJYKIUH, PACIIUPEHNUS aCCOPTUMEHTA MTPOU3BOAUMBIX
M3JCIUA W TMOBBINIEHHUS WX KadyeCTBa, CHIKEHUA TEKYIIHUX OIEPAIlMOHHBIX 3aTpaT
pEIIaTCs, KaK MPaBWIO, B PE3YyIbTATE PEAIBHOIO HHBECTUPOBAaHUA. B CBOIO ouepenp,
OT PEAIM30BAHHBIX MPEANPUITAEM PEATbHBIX WHBECTUIIMOHHBIX MPOEKTOB BO MHOTI'OM
3aBUCST MapaMeTpbl OyAYIIEro OIMEpalMOHHOrO MpOoIecca, MOTEHIMANT BO3pacTaHUs
00BEMOB €r0 ONEepalMOHHON JAeTEIbHOCTH.

3. PeanpHble WMHBECTUIIMM OOECMEUYMBAIOT, KaK IMPaBHIIO, OOJee BBICOKUUH
YPOBEHb PEHTA0EIBHOCTU B CpPaBHEHMM C (DUHAHCOBHIMU HWHBECTHIMSIMHU. OTa
CIIOCOOHOCTh T€HEPUPOBATH OOJBIIYIDO HOPMY HPHUOBUIM SIBISIETCS OJHUM U3
nOOYUTENBHBIX MOTUBOB K MPEANPUHUMATEICKON IEATEILHOCTH B PEAIbBHOM CEKTOPE
SKOHOMUKH.

4, PeanuzoBanHble peanbHbIE HMHBECTHUIIMU OOECIEUYUBAIOT MPEATNPHUATHIO
YCTOMYMBBIN YUCTBIM JEHEKHBIA MOTOK. ITOT YHUCTHINA ACHEKHBIN MOTOK (PopMHUpyeETCS
3a CYET aMOPTHU3ALMOHHBIX OTYUCICHUN OT OCHOBHBIX CPEICTB U HEMATEPHUAIbHBIX

aKTHBOB Jaxe B T€  NEepUuoAbl, Koraa AKCILTyaTalus

p€aln30BaHHBIX HMHBCCTHUIIMOHHLBIX IIPOCKTOB HC IMPUHOCUT  MPCANPHUATHIO

IpUOBLIb.
S. PeanpHble HMHBECTHIIMM IOJABEPKEHBI BBICOKOMY YPOBHIO  pHCKa
MOpPaIbHOIO CTapeHHsl. ITOT PHUCK COMNPOBOXKAAET  WHBECTHIIMOHHYIO

JEATENIBHOCTh KaK Ha CTaUN pean3aliy PeaabHbIX MHBECTULIMOHHBIX IPOEKTOB, TaK U
Ha  CTagud  IIOCTUHBECTHULIMOHHOW  HMX  JKCIULyaTaluu. CrpeMuTenpHbIi
TEXHOJIOTUYECKHI mporpecc chOpMHUpPOBal TEHACHIMIO K YBEIUYEHHUIO YPOBHS 3TOTO
pHCKa B IIPOLIECCE PEAIBHOTO MHBECTUPOBAHU.

6. PeanbHble  MHBECTHLMHU UMEIOT BBICOKYIO  CTEIIEHb

IMPOTHUBO- HH(I)HHHHOHHOﬁ 3aIIUThI. OmnpIT IMIOKa3bIBA€T, UYTO B YCIOBHAX



UHOIAIUOHHON HSKOHOMHUKH TEMITBI POCTa IIEH HAa MHOTHE OOBEKTBHl PEaTbHOTO
WHBECTUPOBAHUSI HE TOJILKO COOTBETCTBYIOT, HO BO MHOTHX CIydyasX J1a)ke€ OOrOHSIOT
TEMITBI pocTa WHQIANWW, peanu3ys KAOTAXKHBIA  MHQISIUOHHBIA  CIPOC
NpeAnpuHUMaTeIel Ha  MaTepuadIu30BaHHbIE OOBEKTHl  MPEANPUHUMATEIHCKON
NEeSATETbHOCTH.

7. PeanbHble MHBECTHUITMH SIBJISIOTCS HAaUMEHEE JTMKBHIHBIMU. JTO CBSI3aHO C
y3KOILIeJIEBOM HAIPaBICHHOCTHIO OOJIBIIMHCTBA (POPM ITUX WHBECTHUIIMM, MPAKTUYECKU

HE  MMEIOIIUX B HE3aBEpIICHHOM BHUJE aJbTEPHATUBHOTO
XO3SHUCTBEHHOTO TPHMEHEHUS. B CBSI3M C 3TUM KOMIIEHCHPOBaTh B (DMHAHCOBOM
OTHOIICHUM HEBEpPHBIC  YIPABICHYECKHWE PEIICHMs, CBS3aHHBIE C  HAydajJoM
OCYILECTBJICHUS PEATIbHBIX HHBECTULINM, KPAUHE CIIOKHO.

PeanpHble WMHBECTULIMM OCYIICCTBIISIIOTCA MPEANPHUSATUSIMUA B Pa3HOOOpPa3HBIX
dbopmax, OCHOBHBIMU W3 KOTOPBIX SIBJISFOTCS CJICTYIOIIHE.

1. [IpuoOpereHne  MENOCTHBIX  WMYIIECTBEHHBIX  KOMIUIEKCOB.  OHO
NpEACTaBIIeT CcO0OM  WHBECTUIIMOHHYIO  OIEpaIUio  KPYIHBIX  MNPEINPUSTHH,
00EeCTIIeUnBAOIIYIO OTPACIEBYIO, TOBAPHYIO WU PETHOHAIBHYIO TUBEPCUPUKALINIO MX
JeATEeIbHOCTH. JTa (QopMa pealbHBIX HHBECTUIMN obecreunBaeT OOBIMHO «3(hdexT
CUHEPTU3May, KOTOPHIN 3aKJII0YAETCs] B BO3PACTAHUHM COBOKYITHOM CTOMMOCTH aKTUBOB
oboux mpeanpusITUil (B CpaBHEHHM C UX OaJaHCOBOM CTOUMOCTBIO) 3a CYET
BO3MOXXHOCTEH Oosiee 3((PEKTUBHOTO MCIIOIB30BaHUS HMX 0O0IIero (pUHAHCOBOTO
MOTEHIIMaNa, B3aUMOJIOTIONHEHNUS TEXHOJOTHH ¥ HOMEHKIATYphl BBITyCKaeMOU
NPOAYKIIMH, BO3MOXKHOCTEH CHMKCHHSI YPOBHS OMNEPAlMOHHBIX 3aTPaT, COBMECTHOTO
UCIIOJIb30BAaHUSI COBITOBOM CETHM Ha Pa3IUYHBIX PETHUOHATBHBIX PBIHKAX WU JIPYTUX
aHAJIOTMYHBIX (PAKTOPOB.

2. HoBoe crtpoutensctBo. OHO mpeacTaBiIsieT CcO0OW HMHBECTULIMOHHYIO
Olepalyio, CBS3aHHYI0 CO CTPOMTEIHCTBOM HOBOTO OOBEKTa € 3aKOHYEHHBIM
TEXHOJOTHUYECKUM IIUKIOM [0 WHIWUBUAYATbHO pPa3pabOTaHHOMY WJIA THIIOBOMY
MPOCKTYy Ha CIENHUATbHO OTBOAMMBIX TEppUTOPUSX. K HOBOMY CTpOUTEIBCTBY
NpeanpuaTe TNpubOeracT TMpPH  KapJAWHAJILHOM  YBEJIMYCHHMHM OOBEMOB  CBOCH

OIEPALMOHHOM JECATENBHOCTH B MIPEICTOAILEM MIEPUOJIE, €€ OTPACIEBOU, TOBAPHOU WIIU



pernoHanpHOM nuBepcuduKanuu (Co3maHuU (UIUATIOB, JOYECPHUX NPEANPHUITHN U
T.IL.).

3. [TepenpodumupoBanne. OHO TpencTaBiIsIeT COOOM WHBECTUIIMOHHYIO
orepalul, 00ecHeunBaloNlyl0 TOJHYI0 CMEHY TEXHOJOTHU MPOU3BOJICTBEHHOTO
mpoliecca JyIsl BhIITyCKa HOBOM MPOTYKIIUU.

4. Pekonctpykuusa. OHa npeacraBisieT co00il MHBECTUIIMOHHYIO ONEPALMIO,
CBS3aHHYIO C CYIIIECTBEHHBIM MpPeoOpa30BaHUEM BCETO MPOU3BOACTBEHHOTO Mpolecca
HAa OCHOBE COBPEMEHHBIX HAyYHOTEXHHUYECKHX JocTxkeHuil. Ee ocymiecTBisior B
COOTBETCTBHM C KOMIUICKCHBIM TUTAHOM PEKOHCTPYKIIMH TIPEANPHUATHS B IEIAX
pPauKaIbHOTO YBEJIMYEHUS €ro MPOM3BOJICTBEHHOrO IOTEHIIMANA, CYIIECTBEHHOTO
MOBBIIICHHS] KadecTBa BBIMYCKaeMON MNPOAYKIIMH, BHEAPEHHS pecypcocOeperarommx
TEXHOJIOTUI | T.M. B mpoiiecce peKOHCTPYKIIUU MOKET OCYIIECTBIATHCS PACIIUPEHUE
OTJICJILHBIX MPOU3BOJCTBEHHBIX 37aHUN W MOMENICHUHN (€CIM HOBOE TEXHOJIOTHYECKOE
o0Opy/loBaHME HE MOXET OBbIThb pa3MENIeH0 B JICUCTBYIOUIUX IMOMEIICHUSIX),
CTPOUTEIHCTBO HOBBIX 3JaHUN U COOPYKEHHM TOro >K€ Ha3HAYeHUS BMECTO
JUKBUJMPYEMBIX HA TEPPUTOPHH JICHCTBYIONIECTO TPEANPHATHS, JabHEUIas
OKCIUTyaTalisi KOTOPBIX IO TEXHOJIOTMYECKUM WM SKOHOMHUYECKUM MPUIMHAM
IIpU3HaHA HElleIeco00pa3Hoi.

5. Mogaepunzanusi. OHa TPEaCTaBIsET cobou

WHBECTUIIMOHHYIO  OMEpallhi0, CBSI3aHHYIO C  COBEPIICHCTBOBAHHEM M
MIPUBEACHUEM aKTUBHOW YaCTH MPOU3BOICTBEHHBIX OCHOBHBIX CPEJICTB B

COCTOSIHME, COOTBETCTBYIOIIEE COBPEMEHHOMY  YPOBHIO  OCYIIECTBICHUS
TEXHOJIOTUYECKHX TMPOIIECCOB, MTyTEM KOHCTPYKTUBHBIX HM3MEHEHUW OCHOBHOTO

napka MaIuH, MEXaHU3MOB U 000pyNOBaHMS, HCIOJIb3yEeMbBIX
MPEANPUATAEM B MPOIIECCE ONEPAITMOHHON JEATETLHOCTH.

6. OOHOBIIEHHE OTAEIBHBIX BHIOB 000pyaoBanus. OHO MpeACTaBiIsIeT cO0OM
WHBECTHUIIMOHHYIO OTIEPAIUIO, CBA3AHHYIO C 3aMEHOM (B CBS3H C (PU3MUECKUM M3HOCOM)
WM JIOTIOJTHEHUEM (B CBSI3U C POCTOM OOBEMOB JEATEIHLHOCTH WM HEOOXOIMMOCTHIO
MOBBIIIICHHS] MTPOU3BOJIUTENBHOCTH TPYyJda) HMEIOMIErocs Tapka 000pyJOBaHHS

OTACJIBbHBIMH HOBBIMH HX BHIaMH, HC MCHAIOIIHNMU O6H.I€I>i CXEMbI OCYHICCTBJICHUA



TEXHOJOTHUECKOro rmpouecca. (OOHOBIEHHE OTIAENBbHBIX BHIOB 00OpYIOBaHUS
XapaKTepHU3yeT, B OCHOBHOM, IIPOLIECC MPOCTOr0 BOCIPOM3BOJCTBA AKTMBHOM YacTH
IIPOU3BOICTBEHHBIX OCHOBHBIX CPEJICTB.

7. VHHOBallMOHHOE WHBECTHPOBAaHUE B HEMaTepUaIbHbIe AaKTUBBL. OHO
IIPENCTABIISAET coboii WHBECTULIMOHHYIO OIEPALMIO, HAINPABICHHYK)  HA
UCITOJIb30BAaHUE B ONEPALIMOHHOM W APYTHX BHJAX AESITEIBHOCTU MPEANPUATHS HOBBIX
HAy4YHBIX M TE€XHOJOTMYECKHX 3HAHWM B LEIAX JOCTHIKEHUS KOMMEPUYECKOro ycIexa.
MHHOBAallMOHHBIE MHBECTHIIMM B HEMAaTEpHAIbHbIE AKTUBBI OCYILIECTBIISIIOTCA B JIBYX
OCHOBHBIX (pOpMax: a) MyTeM NMPUOOPETEHUsI TOTOBOM HAYYHO-TEXHUYECKON MPOAYKIINU
U JIpyrux npaB (IpHOOpeTEeHHE MaTEeHTOB Ha Hay4YHbIE OTKPBITHS, H300peTeHMUS,
IIPOMBIIIUIEHHBIE 00pa3Lbl U TOBApHbIE 3HAKHU, MPUOOPETEHNE HOY- Xay, IPUOOpETEHNE
JULEH3U Ha (paHYali3uHT U T.1.); 0) myTeM pa3paOOTKU HOBOW HAyYHO-TEXHUYECKOH
OpoAyKUMM (Kak B paMKax caMoro TMpeAnpusiTusi, Tak W IO €ro 3akasy
COOTBETCTBYIOIIUMH WHXUHUPUHTOBBIMU bupmamn). OcymiecTBiieHue
WHHOBAallMOHHOTO  WHBECTHPOBAaHUS B  HEMAaTepUAIbHBICE  AKTUBBI  ITO3BOJISET
CYILLIECTBEHHO MOBBICUTHh TE€XHOJOTMYECKHI MOTEHIMAI MPEANpUATHS BO BCeX cdepax
€ro XO34MCTBEHHOMU JIEATEIBHOCTH.

8. WMHuBecTupoBaHue NprupocTa 3aracoB MaTeprUalbHbIX 000POTHBIX AKTHBOB.

OHo mpeacTaBisieT cOOOW WHBECTULIMOHHYIO OINEpallio, HalpaBIEHHYI Ha
pacmiipeHne o0beMa  HUCHOJb3YEMbIX  OMNEpPALMOHHBIX  OOOPOTHBIX  AKTHBOB
NpeanpusaTrs, oOeClEeUMBAIOIIYI0 TEM CaMbIM HEOOXOJMMYIO MPOMOPIUOHATBHOCTh
(cOamaHCMpPOBAaHHOCTb) B PAa3BUTUU BHEOOOPOTHBIX U OOOPOTHBIX OIEPALMOHHBIX
aKTUBOB B  PE3yJIbTaT€  OCYIIECTBICHHMS  WHBECTULMOHHOM  JIESITEIBHOCTH.
Heo6xonumocTts 310 popMbl HHBECTUPOBAHMS CBSI3aHA C TEM, UTO J000€ pacluiupeHue
POM3BOJCTBEHHOIO MOTEHIIMala, 00ecreunBaeMoe paHee PaCCMOTPEHHBIMH (popMaMu
pEeaNbHOr0 WHBECTUPOBAHUS, ONPENESET BO3MOKHOCTH BBIITYCKA JIOMOJHHUTEIBHOTO
oObeMa npoaykuuu. OgHaKO 3Ta BO3MOKHOCTh MOKET OBITh peain30BaHa TOJBKO MPU
COOTBETCTBYIOILIEM pacIIMPEHUH O00BbEMa HCIOJIb30BAHUS MaTepUalIbHBIX OOOPOTHBIX
aKTUBOB OTAEJBHBIX BHUAOB (3alacoB ChHIPbS, MaTEpUaTOB, MOIyPadbpUKaTOB,

MaJIOIICHHBIX 1 6BICTpOI/13HaH_II/IBaIOH_II/IXC$I npeaMETOB U T. H.).



Bce nepeuncnennbie (OpMBbI peaTbHOTO HHBECTUPOBAHUS MOTYT OBITh CBEICHBI K
TPEM OCHOBHBIM €T0 HAIlPaBJICHUSIM: KalUTAIbHOMY MHBECTUPOBAHUIO UITU
KaIMTAJILHBIM BJIOKEHUSM (TIEPBBIE MEeCTh (POPM), HHHOBAIIMOHHOMY HHBECTHPOBAHHIO
(cenpMas Gopma) U MHBECTUPOBAHUIO IIPUPOCTA OOOPOTHBIX aKTUBOB (BochbMasi hopma).

Boibop KOHKpeTHbIX (OpM  peasbHOTO HMHBECTUPOBAHMS — MPEIIPUITHUS
OTIpE/IETSeTCS 3aJa4aMy OTPACIEBOM, TOBAPHON U PETHOHAIBHON TUBEPCUPUKAIIUU €rO
JeSATEeIbHOCTH (HAIpaBJICHHBIMA Ha pacHIMpeHre oObeMa OINepalMoOHHOrO JI0XO0Aa),
BO3MOXXHOCTSIMH BHEJPEHUS HOBBIX PECYPCO - U TPYHOCOEPEramomux TEXHOJIOTUI
(HampaBJICHHBIMHU Ha CHIDKEHHE YPOBHS OMEPAIMOHHBIX 3aTParT), a TAKKE MOTEHIINAIOM
dbopMHUpOBaHUS WHBECTUIIMOHHBIX PECYpCOB (KamuTajia B JICHE)KHONW U MHBIX (popMmax,
NPUBJIEKAEMOTO  JJII  OCYIIECTBICHUS  BJIOXEHHHM B  OOBEKTHl  PEaTbHOTO
WHBECTUPOBAHUS).

YnpasJ/ieHue peajJbHbIMH HHBECTHIHSMU

Crneunduueckuil XxapakTep peaibHOr0 HHBECTUPOBAHUS U €r0 PopM
IOpeoNpeeNsaeT OINpeaeIeHHble  0COOEHHOCTH €ro  OCYIIECTBJICHUS Ha
npeanpuatud. [Ipu BEICOKOW WHBECTHIIMOHHON aKTUBHOCTH MIPEATIPUATHS C TIETBIO
MTOBBIIICHHUS 3G (HEKTUBHOCTH  yMpPaBIICHUS peabHBIMU WHBECTHUIIUSIMU
pa3pabaTbIBaeTCsl CrielMaIbHASI MOJTUTHKA TAKOTO YIIPaBICHHUS.

[TonuTuka ynpaBieHus peaTbHBIMU HHBECTUIIUSAMH MIPEICTABISAET COO0M YacTh
oO111e#t THBECTUIIMOHHOM CTPATErvy MPEANPUITHS, 00eCIeYNBaIOIIEH MTOATOTOBKY,
OLICHKY M peanu3aiuio Harnboee 3 (HEeKTUBHBIX PeaIbHbIX WHBECTHUITMOHHBIX
IPOEKTOB.

[Ipouiecc dopmupoBaHus TOJUTUKH YNPABICHUS PEaTbHBIMH WHBECTUIIMSIMU
IPEINPHUITHS OCYIIECTBIICTCS B pa3pe3e CASAYIONUX OCHOBHBIX TAIOB.

1. AHanmM3 COCTOSHUS pEeaJbHOTO WHBECTUPOBAHUS B TPEIIICCTBYIOIIEM
nepuose. B mpouecce 3TOro aHanmMza OLIGHUBAETCS YPOBEHb HWHBECTHIIMOHHOU
aKTUBHOCTH TIPEATIPUSATHS B MPEIIECTBYIONIEM nepuoge U

CTETICHb 3aBEPIIEHHOCTH HAYATHIX paHee PEaIbHBIX MHBECTUIIMOHHBIX MPOCKTOB

U TIPOTPAMM.



Ha nmnepBoii craguum aHanu3a wu3ydaercs JAUHAMHKa oOmero oObema
VMHBECTUPOBAHUS KalUTajla B MPUPOCT peajbHBbIX AKTHUBOB, yJEIbHBIH BEC peajbHOIO
WHBECTUPOBAaHUS B O0O0IMIEM O0beME€ HHBECTHIMNA MPEANPUATUS B MPEAIIAaHOBOM
HEPUOJIE.

Ha BTOpOIi cTagnu aHanu3a paccCMaTpUBAETCS CTENEHb pealn3aliy OTAEIbHBIX
WHBECTULIMOHHBIX TPOEKTOB U MPOrPaMM, YPOBEHb OCBOEHUSI MHBECTHLIMOHHBIX
pPECYpCOB, IIPENYCMOTPEHHBIX HA ATH LIEJIH, B pa3pe3e 00BEKTOB pealbHOI0
WHBECTUPOBAHUS.

Ha TpeThell cTaguu aHanu3a ONpPENeNsieTCs YPOBEHb 3aBEPIICHHOCTH HAYaTbIX
paHee peanbHbIX WHBECTULMOHHBIX MIPOEKTOB U MPOTrpaMM, YTOUHSETCS HEOOXOAUMBIN
00bEM MHBECTULIMOHHBIX PECYPCOB AJIS MOJTHOTO UX 3aBEPIICHUS.

2. Omnpenenenne  obmero o0beMa  peajlbHOrO0  MHBECTHPOBAHUS B
npexacrosmeM nepuoge. OCHOBOM  ONpEAENIEHHs] 3TOr0  IOKas3aTessl  SIBISETCS
IUIAaHUPYEMBI 00BEM MTPUPOCTA OCHOBHBIX CPENICTB MPEAIPUITHS B pa3pe3e OTACIbHBIX
UX BUJOB, a TaK)K€ HEMAaTepUAIbHBIX U OOOPOTHBIX AKTHBOB, O00O€CHEUMBAIOIINNA
IPUPOCT 0OBEMOB €r0 MPOU3BOJACTBEHHO-KOMMEPUECKON AesTeIbHOCTH. OOBEM 3TOTO
OpUpOCTa YTOUHAETCS C Y4YE€TOM JIMHAMUKA oO0beMa paHee HEOKOHYEHHOTO
KaIlUTaJIbHOI'O CTPOUTENHCTBA (HE3aBEPILICHHBIX KATUTAJIbHBIX BIOKEHUI).

3. Onpenenenue (GopM  peajbHOTO  WHBECTUPOBAHUA. OTH  (POPMBI
ONPENEISIIOTCA,  UCXOAs U3  KOHKPETHBIX HaIpaBJICHUH

WHBECTULIMOHHON JIESTENIbHOCTH, OOECIEeUMBAIOMIMX BOCIPOU3BOACTBO  €r0
OCHOBHBIX CPEJICTB U HEMATEPHAIbHBIX aKTUBOB, a TaKXe

pacimpeHue obbema COOCTBEHHBIX OOOPOTHBIX AKTHBOB.

4. [Touck oTnenpHbIX OOBEKTOB MHBECTUPOBAHUS U OLIEHKA UX COOTBETCTBUS
HaIlpaBJIEHUSAM MHBECTULIMOHHOMN AESITENIBHOCTU NIpeaAnpusaTrs. B npouecce peannszanun
3TOr0 HANpPABJIEHNS WHBECTHLIMOHHOM MOJUTUKH M3Y4YaeTCs TEKYyIIEe MPEIOKEHUE Ha
WHBECTULIMOHHOM  DBIHKE; OTOMpaloTCsl JIi M3YyYEeHHs] OTHEJbHbIE peasibHbIE
WHBECTUIIMOHHBIE OOBEKTHI, HamOoJiee TOJHO COOTBETCTBYIOLUE HAMpPaBICHUSIM
WHBECTULIMOHHON JESITENbHOCTA MpEeANpUiTHs (€€ OTpaciieBoll M PpPEeruoHATbHON

nuBepcu(UKaIu); PpacCMAaTPUBAIOTCS BO3MOXKHOCTU U YCIIOBUS MPUOOPETEHUS



OTNIETIbHBIX AKTUBOB (TEXHUKH, TEXHOJOTHMH W T.M.) JUIsi OOHOBIEHUS COCTaBa
JEHCTBYIOINX WX BHUJIOB; TIPOBOJUTCS TIIATEIbHAS AKCIIEPTU3a OTOOPAHHBIX OOBEKTOB
WHBECTUPOBAHUS.

5. [TonroroBka OM3HEC-TUIAHOB peajbHBIX MHBECTHIIMOHHBIX TMPOCKTOB. Bce
(GbOpMBI  KpYIMTHOOOBEMHBIX PEATBHBIX WHBECTUIMH (KpoMe OOHOBIEHHS OTICIBHBIX
BHJIOB MEXAaHWU3MOB M OOOpPYJOBAHUS B CBSI3M C WX HM3HOCOM) PAacCMaTPUBAIOTCS Kak
peabHbIE MHBECTUIIMOHHBIE MPOCKTHI. [10ITOTOBKA TaKUX WHBECTUITMOHHBIX TIPOEKTOB
TpeOyeT pa3paboTKM uX OW3HEC-TUTAaHOB B paMKax caMoro mnpeanpustus. Jlms
HEOOJIBIITNX PEAThbHBIX HHBECTUITMOHHBIX MPOEKTOB JOIMYCKAeTCsS pa3padoTKa KPaTKOTO
BapuaHTa Owu3Hec-TUIaHa (C HW3JIOKEHUEM TOJBKO TEX pa3/iesioB, KOTOpBIE MPSIMO
OTIPEIEIISIIOT TEIeCO00Pa3HOCTh UX OCYIIIECTBICHU).

6. Obecnieuenrie  BBICOKOM  A(()EKTUBHOCTH  pEATbHBIX  MHBECTHUIUH.
OtoOpaHHbIe Ha MPEIBAPUTEIHHOM dTarie 00bEKThl HHBECTUPOBAHUS aHATTU3UPYIOTCS C
MO3UIIMA WX JSKOHOMHUYEeCKOW 3PdexktuBHOCTH. [Ipm 3TOM 1 Kaxaoro oOBEKTa
WHBECTUPOBAHUS HUCIIOJIB3YETCS] KOHKpPETHash MeToauka oueHku 3¢dexktuBHOCTH. [1o
pe3ynbTaTaM OIICHKH TIPOBOJUTCS PAH)XHUPOBAHWE OTACIBHBIX HWHBECTHUIIMOHHBIX
MPOEKTOB MO Kpureputo ux sddextuBHOCTH (HoXxomHocTu). [lpu mpoumx paBHBIX
YCIIOBUSIX OTOMPAIOTCS JJIS peaju3alud T€ OOBEKThl PealbHOTO WHBECTHPOBAHUA,
KOTOpPbIE 00ECIEeUnBaOT HAUOOBITYIO JOXOHOCTb.

7. ObecnieueHre MHUHUMHU3AIUA YPOBHSI PUCKOB, CBSI3AHHBIX C pealbHBbIM
WHBECTHpPOBaHWEM. B Tporecce peanu3aliid ATOTO HAMPaBICHUS WHBECTHIIMOHHOMN
TIOJINTUKH JIOJIKHBI OBITh, UACHTU(UIIMPOBAHBI U OTICHEHBI PUCKH, TIPUCYIITUE KAKIOMY
KOHKPETHOMY OOBEKTy WHBecTHUpoBaHusA. [lo pe3ynbraramM OIEHKH MPOBOIUTCS
paHXUPOBAHKWE OTAEIBHBIX OOBEKTOB HWHBECTUPOBAHUS IO YPOBHIO HMX PHCKOB W
oTOMparoTCa ISl pealu3aiii T€ W3 HUX, KOTOpbIe MPH MPOYMX PABHBIX YCIOBHSIX
00eCreuynBalOT MHUHUMU3AINI0 WHBECTUIIMOHHBIX pHUCKOB. Hapsamy ¢ puckamu
OTIICTBHBIX OOBEKTOB WHBECTHPOBAHUS, OIICHUBAIOTCS WHBECTUIIMOHHBIC PHCKH,
CBSA3aHHBIE C peaJlbHBIM WMHBECTUPOBAHMEM B IIEJOM. OTO  HaIpaBJCHUE
WHBECTUIIMOHHOHN JIEATETLHOCTH CBSI3aHO C OTBJICYCHHEM COOCTBEHHOTO KallWTaja B

OO0JIBIINX pasMeEpax M, KaK IIpaBuJIO, HA I[HHTCHBHBIﬁ Nepuoa, 410 MOXET IMPHUBECTU K



CHI)KCHUIO YPOBHS IIATEKECTIOCOOHOCTH MPEANPUSITHSI TI0 TEKYIIIHM 00s3aTEIbCTBAM.
Kpome  Ttoro, ¢wuHaHcMpoBaHUE  OTACIBHBIX  HMHBECTUIIMOHHBIX  IPOCKTOB
OCYILECTBJISIETCS YacTO 3a CYET MPHUBICUCHHUS 3HAYUTEILHOIO O0ObeMa 3aeMHOIO
KamuTajga, 4YTO MOXET TMPUBECTH K CHIKEHHIO (PUHAHCOBOM YCTOMYHMBOCTH
NPEANPUATHS B JOJTOCpOYHOM niepuoie. [loatomy B mporiecce GopMUpPOBaHUS JTaHHOU
WHBECTUIIMOHHON TIOJMTHKU CJIEAYyeT 3apaHee TPOTHO3UPOBATh, KAaKOE BIIUSHUE
WHBECTUIIMOHHBIE PUCKU OKKYT Ha JIOXOJHOCTb, IIATEKECITOCOOHOCTh U (DMHAHCOBYIO
YCTOMYHUBOCTD TIPEATPUSITHSI.

8. ObecniedyeHre JMKBUAHOCTA OOBEKTOB PEATbHOTO MUHBECTUPOBAHUS.

Ocy1iecTBiisis pealbHOE WHBECTHPOBAaHUE, CIENYET MpeaycMaTpuBaTh, YTO B
CHJTy CYIIECTBCHHBIX W3MCHCHHM BHEITHCH WHBECTHUIIMOHHOW CpEIbl, KOHBIOHKTYPHI
WHBECTUIIMOHHOTO pPBIHKA WM CTPATETUH DPA3BUTUS TMPEANPUITHS B MPEACTOSIIEM
NepuoJie MO OTACIbHBIM OOBEKTAM PEATbHOTO HWHBECTUPOBAHUS MOXKET PE3KO
CHUBHUTHCS OXKHUJaeMasi JOXOTHOCTh, TOBBICUTHCS YPOBEHb PUCKOB, CHU3UTHCS 3HAUCHHEC
JIPYTUX ToOKa3zaTeled WHBECTUIIMOHHOW MPUBIEKATEILHOCTH I MNPEINPUSATUS. DTO
noTpeOyeT MPHUHATHUS PEIICHUS O CBOCBPEMEHHOM BBIXOZC psa OOBEKTOB PEaTbHOTO
WHBECTUPOBAHUS W3 UHBECTUIIMOHHOW MPOTPAMMBI MPEANPUITHS (ITyTEM HX MPOJIAXKH)
U peuHBecTHpoBaHMs KamuTana. C 3TOM LENbI0 MO KaXJAOMy OOBEKTY peaJbHOTO
WHBECTUPOBAHUS JODKHA OBITh OIICHEHA CTEMCHb JIMKBHIHOCTH WHBECTHIMU. [lo
pe3ynbTaTaM  OIICHKM  MPOBOJUTCS  PAHKUPOBAHUE  OTAEINBHBIX  peajbHBIX
WHBECTUIIMOHHBIX TMPOEKTOB IO KPHUTEPUIO UX JIMKBUIHOCTH. [Ipm Tpodmx paBHBIX
YCIIOBHUSIX OTOMPAIOTCS JUIsI pealv3aliil T¢ W3 HHUX, KOTOPbIE WMEIOT HAWOOJBIITHI
MOTEHIIMAIBHBIA YPOBEHb TUKBUIHOCTH.

Q. dopMupoBaHHUE TPOrpaMMbl peadbHBIX WHBeCTHIHH. OTOOpaHHBIC B
MpoIecce  OIECHKHU 3 PEKTUBHOCTH pealbHbIe HHBECTUIIMOHHBIC ITPOCKTHI
MOJIJIeKAT JTAIbHEHUIIIEMY PacCMOTPEHUIO C TIO3UIIMN YPOBHSI PUCKOB MX peayiu3alluu U
JIPYTUX MTOKa3aTeseH, CBSI3aHHBIX C LEJISIMU WX OcyIlecTBiIeHus. Ha ocHoBe Takoi

BCECTOPOHHEN OIICHKHU C y4eToM MJIAaHOBOTO 00BEeMa
WHBECTUIIMOHHBIX PECYPCOB  MPEANPHUATHE bopMHpYET CBOIO TIPOrpamMmy

pEAIbHBIX UHBECTULIMM HA MPEACTOSIIUMN ITIEPUOL.



Ecnu sta mporpamMma copmupoBaHa Mo OINpenessioniel NpUOPUTETHOW LEeTU
(MakcuMm3anusl JOXOJHOCTH, MUHMMH3alUsl WHBECTULMOHHOIO pHUCKAa M T.IL.), TO
HEOOXOJMMOCTH B JaJbHEHIICH ONTUMHU3ALMN MPOTPAMMBI PEAIbHBIX MHBECTULIUN HE
Bo3HUKaeT. Ecnu ke npexycmaTtpuBaercs cOalaHCUPOBAHHOCTh OTJIENbHBIX II€JIEH, TO
nopT¢enb ONTUMUZUPYETCS M0 PA3NUYHBIM LIETIEBBIM KPUTEPUAM I JTOCTHXKEHUS UX

C6aJ'IaHCI/Ip0BaHHOCTI/I, ITOCJIC YCT'0 ITPUHUMACTCA K HCHOCpeI[CTBeHHOﬁ pcaiu3anuu.

10. ObGecneuenue peanu3anuy OTACIbHBIX MHBECTULIMOHHBIX  IIPOCKTOB
151 WHBECTULIMOHHON NPOrpaMMBI. OCHOBHBIMU JNOKYMEHTAMH,
00eCcneYnBaAIOIIIMHU peanusanuio KOKIOTO  KOHKPETHOIO peanbHOro

WHBECTUIIMOHHOTO TIPOEKTA, SBJISIIOTCS KaUTAJIbHBIN OIO/KET U KaJeHIAapHbIN Tpaduk
peanu3aiu UHBECTUIIMOHHOTO MPOEKTA.

KanuraneHeiit 610/pkeT paspabaThiBacTCsi OOBIYHO HA MEPHOJT A0 OJHOTO Toja U
OTpa)XaeT BCE PacXobl U MOCTYIICHUS CPEJICTB, CBA3AHHBIC C Peau3alueil peaibHOTO
npoekTta. Kanennapueiii rpaduk peann3aiui HHBECTUIIMOHHOTO MPOEKTa (MPOrpamMMbl)
ornpejenser 0a30Bble MEPHOJIbI BPEMEHH BBIMOJIHEHUS OTIEIBHBIX BUJIOB PAbOT H
BO3JIO)KEGHUE OTBETCTBEHHOCTH HUCHOJHEHHMS (2 COOTBETCTBEHHO, M  PHUCKOB
HEBBITIOJIHEHUS OT/ICJIBHBIX ATAroB pa00OT) HA KOHKPETHBIX MPEACTaBUTENCH 3aKa3unKa
(mpennpusTUs) WU TOAPSAYMKA B COOTBETCTBUM C HX (YHKIHMOHAIHHBIMU
00s13aHHOCTSIMH, M3JI0’)KEHHBIMHU B KOHTPAKTE Ha BHITIOJHEHNE PaboT.

Bce ¢opmbl peanbHOr0O HMHBECTUPOBAHMS TMPOXOISAT TPU OCHOBHBIC CTaIUU
(da3sr), cocTaBAIONINE B COBOKYITHOCTH IIUKJI ’TOTO MHBECTUPOBAHUS:

. MPEAUHBECTUIIMOHHAS CTA/IMs, B TIPOIIECCE KOTOPOU pa3padaThiBatOTCs
BapUAHTHI AIbTEPHATUBHBIX NHBECTUIIMOHHBIX PEIICHUH, MPOBOJAUTCS UX OIICHKA U
MIPUHUMAETCS K pean3aliii KOHKPETHBIN UX BapHUaHT;

. WHBECTUIIMOHHAS CTajusl, B IPOIIECCE KOTOPOH OCYIIECTBISETCS
HETMOCPEICTBEHHAS peaTn3alius MPUHATOTO HHBECTUIIMOHHOTO PEIICHUS;

. MMOCTUHBECTHUIIMOHHAS (PKCIUTyaTallMOHHAs) CTaIus, B MPOIIECCe KOTOPOi
oOecrieuynBaeTCs KOHTPOJIb HAJl JOCTHIKEHUEM MPETYCMOTPEHHBIX MapaMeTPOB

HMHBCCTHUIITMOHHBIX peﬂleHI/Iﬁ B IIPOLECCC OKCIITyaTalun 00BEKTa HHBECTHUPOBAHUA.



OCHOBY MNpPEIMHBECTUIIMOHHOW CTaJuy IMKJIAa pPEAJbHOT0 WHBECTUPOBAHMS
COCTaBJISIET TMOATOTOBKA HWHBECTUIIMOHHOTO TIpOEKTa (aHAJIOroM 3TOT0 TEpPMHHA
BBICTYNAIOT «OU3HEC-TIIAH», K TEXHUKO-IKOHOMUYECKOE 00OCHOBAHUE» U JP.).

WM HBECTUIIMOHHBIN MPOEKT MPEJICTABISAET COOON OCHOBHOM JTOKYMEHT,
OTIpEAEISIONNN HEOOX0IMMOCTh OCYIIECTBICHUS PEAIbHOTO UHBECTUPOBAHMS, B
KOTOPOM B OOIIEIPUHATOMN MOCIEI0BATEILHOCTH Pa3/IesIOB U3JIaraloTCs OCHOBHBIC
XapaKTEePUCTUKHU MPOEKTa U (PUHAHCOBBIE TTOKA3ATEIH, CBA3aHHBIE C €r0 pean3aluei.

[IpyHIMTBI ¥ ATAlbl OLIEHKW UHBECTUIIMOHHBIX NPOeKTOB [0/ HHBECTUIITMOHHBIM
MPOEKTOM MPUHATO TOHUMATH:

a) IeATeIbHOCTh, MEPOIIPUATHE, MPEIIOJIAraloniee OCYIECTBICHIUE KOMIUIEKCa
KaKUX-IM00 EeUCTBUM, 00€CTICUNBAIOIINX TOCTUKEHUE ONIPEEICHHBIX 1IEJICH;

0) COOTBETCTBYIOILYI0 IPOEKTHO-CMETHYIO JIOKYMEHTAlUI0, COZep-
xKamryro uHbopmaiuioo 00 o0beMax U CpOoKaX WHBECTUIIMNA, OIMUCAHUE
MIPAKTUYECKUX JAECHUCTBUM U MEPONPHUATHN IT0 OCYLIECTBICHUIO MHBECTULINN, AHAJIN3 UX
SKOHOMHYECKOMN s pexTuBHOCTH, 000CHOBaHUE 170:¢ HSKOHOMHYECKOM
1e71ecO000pa3HOCTH.

O4eBuHO, YTO, HECMOTPS Ha CYIIECTBEHHbIC OTIMYMs, o0a Moaxoaa
B3aMMOCBsI3aHbl. Peanuzamus J1r000ro MEpONpUsITHS M KOMIUIEKCA JCHCTBUS MOMUMO
HaJIM4Msl ~ YETKMX  LeJell  mpeamosiaraeT  00s3aTeNbHOE  OCYLIECTBIICHUE
MpPEABAPUTEILHON OIEHKU IUIAHUPYEMBIX PE3YJIbTATOB TE€X WM HWHBIX JIEHUCTBHIA,
o1IeHKY A(hPEKTUBHOCTHU MPOEKTA.

[IpencraBiieHHYIO B MIEpBOM I1aBe padOThI KiIaCCU(DUKALIUIO WHBECTUIUN
MIPaBOMEPHO MPUMEHSTh U npu  KiIacCU(UKAIMKU  HEMOCPEICTBEHHO
WHBECTUIIMOHHBIX MPOEKTOB, OJIHAKO C TOUKHU 3peHUs aHaIu3a 3PGHEeKTUBHOCTH
WHBECTUIIMOHHBIX MMPOEKTOB HAaM0O0JIee 3HAYUMBIM SIBIISICTCS pa3/eiIeHUE MPOEKTOB 10
CJIEIYIONTUM KJIACCU(DUKAITMOHHBIM MPU3HAKAM:

1. [To HaAIMUKIO CBS3U MEXAY MPOCKTAMU TMOCIICAHUE JICNATCS Ha 3aBUCHUMBbIC
(B3aMMOJOTIONHAIOIIUE), AIbTEPHATUBHBIE (B3aUMOUCKIIOUYAIOIINE) U HE3aBUCUMBIE.

3aBUCHUMBIMU MEXY COOOH SBISIIOTCA NPOEKTHI, 3P(PEKT OT BHEAPEHUS KOTOPBIX

6y,21€T TOJIBKO ITPHU OJHOBPEMECHHOM HMX OCYHICCTBJICHUU.



ATnbTEpHATUBHBIE MPOEKTHI - 3TO MPOEKTHI, OCYIIECTBICHUE OJHOTO U3 KOTOPBIX
IpeJrnoaaraeT 0Tka3 oT APyroro.

He3aBucuMbIMU SBIISIOTCS] IPOEKTHI, HATIPABIICHHBIE HAa PEIIEHNUE COBEPIIICHHO
Pa3HBIX 3374 WM OAMHAKOBBIX 33/1a4 B Pa3HBIX MOAPA3ICICHUSX WU TI0 Pa3HBIM
BUJIaM JICATEIHHOCTH TPEIPUSITHUS.

2. [Io Thmy OEHEKHOTO MOTOKA PA3TMYAOT MPOEKTHI C OPAWHAPHBIMU |
HEOPAMHAPHBIMU JCHE)KHBIMH TOTOKAMH.

3. B 3aBucuMOCTH OT CTENEHM PHCKAa WHBECTUIIMOHHBIC TPOEKTHI MOXKHO
KJIacCCU(UILIMPOBATH CICAYIOIUM 00pa3oM:

- OE3pUCKOBbIE TPOEKTBHI - ATO TMPOEKTHI, CBS3aHHBIE C OOECIECUCHHEM
IOPUINICCKUX, CAHUTAPHBIX, YKOJIOTHICCKUX U MIPOYHX HOPM;

-IIPOEKTHI, MPE/OJIaralolue HEBHICOKUN YPOBEHb PUCKA - MPOEKTHI, CBSI3aHHBIC
CO CHIDKEHHEM Ce0eCTOMMOCTH MPOAYKIIUH;

- MPOCKTBI CO CPEAHHM YypPOBHEM pHCKA - TIPOCKTHI, CBSI3aHHBIE C
pacIIMpeHreM MPOU3BOJICTBA MTPOTYKIIUU, PETU3AI[UTU TOBAPOB U YCIIYT;

- MPOCKTBI C BBICOKMM YPOBHEM pHCKa - TIPOCKTBI, CBS3aHHBIC C
MIPOU3BOICTBOM HOBOM MPOIYKITUHU, TPOIYKIIMH HEU3BECTHOM HA PHIHKE;

- MPOEKThI, TEHEPUPYIOIINE OYECHb BBHICOKMU YPOBEHb pPHUCKA - TIPOEKTHI,
CBSI3aHHBIC C HAYYHBIMHU HCCJICIOBAHUSAMHU M Pa3paOO0TKONH HOBOW NPOAYKIIMH H\MJIH
TEXHOJIOTHH.

Omnenka 3QGEeKTHBHOCTH WHBECTUITMOHHOTO MPOEKTA OCYIIECCTBIIACTCS C YIETOM
BCEX OCHOBHBIX MPHUHIIUIIOB MMPUHATHS (PHHAHCOBBIX PEIICHUN:

PaccMoTpenne mpoekTa Ha MPOTSHKEHUU BCETO €ro KU3HEHHOro HHKia (OT
HaJayia TPOBEJICHUS MPEIUHBECTUIIMOHHBIX MCCIICIOBAaHUN 10 MOMEHTA MPEKPaICHUS
MIPOEKTA) Ha OCHOBE TOIMIATOBOTO Pa3/IeNICHUS.

CraHgapTHO TOJI IIaroM B pacuerax Mo oleHKe 3((HEKTUBHOCTH WHBECTHIIHMA
MMOHUMAETCSI MECSAI, KBapTall, TOJIYyTOue WM roja. B cocTaB JEHEKHBIX IMOTOKOB Ha
KQKJIOM II1are BKJIIIOYACTCS TOJIBKO Ta YacTh JIOXOJIOB U PACXOJI0B, KOTOPAs BHI3BIBACT

HN3MCHCHHUC OCTaTKa JCHCKHBIX CPCACTB HA 9TOM IIare.



[Ipu pazOmeHuM pacyeTHOro MepHoAa Ha IMIArH, ONMPEACICHUU IUTEIbHOCTU
miara cjaeayeT y4YuThIBaTh:

- 1eNb pacyeTa (OIeHKa Pa3InYHBIX BUAOB 3(PPEKTUBHOCTH, PEATU3yEMOCTH
MPOEKTa, MOHUTOPHUHT MPOEKTa C IEIbI0 OCYIIECTBICHUS (PUHAHCOBOTO yIpaBiICHUS U
T.J1.);

- NPOAODKUTEIBHOCTh Pa3INYHbIX (a3 KU3HEHHOro IwKiIa mnpoekra. C
LEJIbI0 MPOBEPKU (PUHAHCOBOW peaTu3yeMOCTH MPOEKTa Ha OTIEIbHBIX AdTamax ero
peanu3alnuy peKOMEHAYETCS yCTaHABIMBATH IMOIIATOBOE pa3/IEJICHUE TaKUM 00pa3oM,
yTOOBI MOMEHTBI 3aBEpIUICHUS CTPOUTEIHCTBA OOBEKTOB (OCHOBHBIX OTaroB
CTPOUTENBCTBA), MOMEHTHI 3aBEPUICHHUS] OCBOEHHS BBOJUMBIX IPOU3BOJACTBEHHBIX
MOIIIHOCTEH, MOMEHTHI Havajia MPOU3BOACTBA OCHOBHBIX BHJIOB MPOAYKIIMH, MOMEHTHI
3aMEHBI OCHOBHBIX CPEJICTB U T. II. COBIIAJIAIM C KOHIIAMH COOTBETCTBYIOIIMUX I1ar0B;

- HEPaBHOMEPHOCTh JCHEKHBIX IOCTYIUICHUH U 3arpaT (B TOM 4YHCIE
CE30HHOCTh MPOU3BOACTBA U Mp.);

- ycioBus (pruHaHcupoBaHus. Pacuer adpdexra ocyliecTBasATh ynooHee, eciu
MOMEHTBI TOJYYEHHUs pa3HbIX TpPAHIIEH KpeIuTa, BBILIAT OCHOBHOIO J0JITa |
IIPOLICHTOB 110 HEMY COBIIAJIa€T C KOHLAMH 11aros;

- «0003pPUMOCTB» BBIXOJHBIX TaOJHUI, YA0OCTBO OIIEHKH YEJIIOBEKOM
BBIXO/IHOM UH(OpMAIUH;

- U3MEHEHHUE 1IeH B TEUEHHE I11ara BCJIEICTBUE MHQISAUN U APYTUX TPUYHH.
CuuTaercs JOMYCTUMBIM U3MEHEHHE 1IEHbI B Mpe/ienax OAHOro mara He OOJIbIIe YeM Ha
5 - 10 %. Otpe3ku BpeMeHH, TJ€ NPOTHO3UPYEMbIE TEMIIbl MHQISUUU BBIIIE,
pEKOMEHAyeTCs pa30uBaTh Ha O0JIee MEJIKUE IIIarH.

1. OueHka 3G ()EKTUBHOCTH  MHBECTULIMOHHOT'O MPOEKTAa  IMyTEM
COTIOCTaBJICHUs CUTyaIui "0e3 mpoekTa” u ~’c MpoeKToM .

2. MopnenupoBaHUe [I€HEKHBIX IMOTOKOB, BKJIKOYAIOLIUX BCE CBS3aHHBIE C
OCYIIECTBJICHUEM MPOEKTA JIEHEKHBIE MOCTYIUICHUS U BBITIJIATHI 32 PACYETHBIN MEPUO/I.

3. [IpumeHeHrne pa3IMYHBIX BUIOB II€H Ha pa3HbIX »JTamax OILEHKH

3 PEKTUBHOCTH MHBECTUIIMOHHOTO MPOEKTA.



[Ipu olleHKE WHBECTUIIMOHHOTO TIIPOEKTa CTOMMOCTHBIC TIOKA3aTeId MOTYT
BBIPAKATHCS B TEKYIIHUX, IPOTHO3HBIX WM J1e(PIMPOBAHHBIX I[EHAX.

Texymue neHs! (nHa4Ye 0a3uCHBIC, TOCTOSHHBIC WM (PUKCUPOBAHHEIE) - 3TO
L[EHBI, MPEAYCMOTPEHHBIE B NpoeKTe 0e3 yuera nHdsauuu. CkazaHHoe, OIHAKO, HE
CBUJIETEIBCTBYET O TOM, YTO TEKYIIME IIEHBI SIBJISIOTCA HEU3MEHHBIMU. I3MeHeHue
TEKYITUX IIEH MOXET OBITh TPETYCMOTPEHO TPOSKTOM HE3aBUCHUMO OT MH(IIAIINH
(Hanpumep, B pe3yJIbTaTe U3MEHEHHUs KaueCTBA BBIITYCKAEMOW MPOIYKIIUHN).

[IporHO3HBEIMU HA3BIBAIOTCSA IICHBI, OXHAaeMble (C ydeToM WHQIISIINN) Ha
OyIylIuX Iarax pacdeTa.

JedbaupoBaHHBIMU (pacyeTHBIMH) SBJISIIOTCSL  TIPOTHO3HBIE

IIEHBI, PUBEICHHBIC K YPOBHIO IIEH (PUKCHPOBAHHOTO MOMEHTA BPEMEHH ITyTEM
JieJICHUs Ha o0Iuii Oa3MCHBIN HHACKC UHQIISAINN.

Ha nayanbHbIX cTaiugax pa3pabOTKH MPOEKTa MOKHO MTPOBOJIUTH PACUETHI B
TeKymux nerax. Ha atane onenku 3heKTHBHOCTH MPOCKTA B 1IEJIOM JICHEKHBIC
MOTOKH MOKHO PacCUMTHIBATh KaK B TEKYIIHX, TaK U B AehIMpOBaHHbBIX IIeHaX. Ha
dTare OICHKHU YJacCTHUs B IMPOCKTE CICTYET MPUMEHSTh:

a) mnpu pa3paboTke cxembl (UHAHCUPOBAHWUA U OIEHKE (PUHAHCOBOM
peaNn3yeMOCTH - TOJILKO MMPOTHO3HBIE TICHBI;

0) npu pacdeTax MHTETPaJIbHbIX MOKa3aTelen s ekTuBHOCTH -
nedupoBaHHBIC 1ICHBI.

4. Vuer dakropa Bpemenu. I[Ipu onenke 3¢G(PEKTUBHOCTH MPOEKTA HOJKHBI
YUHUTHIBATHCS PA3JIMYHBIC ACTIEKTHI (PAaKTOpa BpPEMEHH, B TOM YHCIIC:

- pa3phIBBl BO BpEeMEHHU (JIark) MEXIy MPOU3BOACTBOM MPOJYKIIMH WU
MOCTYIIJICHUEM PECYpPCOB M MX OIUIATOW (YYUTBHIBAIOTCS TMYTEM pacyeTa MPUPOCTa MU
CHIDKCHHsI 00OPOTHOTO KaluTaa);

- HEPaBHOIICHHOCTh PAa3HOBPEMEHHBIX 3aTpaT M pe3yIbTaTOB M HaJIUYHE
YIYIIEHHOHN BHITOABI (YYUTHIBAETCS METOJIOM JUCKOHTHPOBAHKS ),

- JTUHAMUYHOCTH (M3MEHEHHWE BO BPEMEHH) IapaMeTpPOB MPOEKTa M €ro

HKOHOMHUYECKOTO OKPY>KEHHUs (YUYUTHIBAETCS MyTEM pacuera MmapaMeTpoB C MOMPABKOU



HA  UHQIAOUIO W TyTeM  NOPUMEHEHUs  JUHAMUYECKHUX  KOA(PPUIIUEHTOB

JTUCKOHTUPOBAHMUS).
S. VY4eT ToabKO NPeICTOSIMIMX 3aTPaT U NOCTYIUICHHI.
[Ipu pacuerax >(GPEKTUBHOCTH JOJKHBI  YUUTHIBATHCS TOJIBKO

MPEACTOSIIIUE B XO/I€ OCYIIECTBICHUS MPOEKTA 3aTPaThl U MOCTYIUICHUS, BKIIFOYas
3aTpaThl, CBSI3aHHBIC C IPUBIICYCHUEM paHee CO3JJaHHBIX MPOU3BOICTBEHHBIX (HOHIOB
(HanpuMep, peKOHCTPYKILIHUS 3AaHUs), a TAKXKE MPEACTOAIINE TOTEPU, HEMTOCPEICTBEHHO

BBI3BaHHBIE OCYILIECTBJIECHUEM IPOEKTa (HanpuMep, OT MpeKpaleHus
JEHUCTBYIOLIETO MTPOU3BOACTBA B CBS3U C OPraHU3alMEl HA €ro0 MECTE HOBOIO).

Panee co3maHHBIE pecypchl, HUCIHOJIB3yEMBIE B IIPOEKTE, OLICHUBAKOTCS HE
3aTpaTaMd Ha MX CO3/JaHHe, a aJIbTEPHATHUBHOM CTOUMOCTBIO, OTpa)karouen
MAaKCUMAJIbHOE€ 3HAUYEHUE YIYUIEHHOW BBITOJIbI, CBSI3aHHOM C UX HaWIy4YlIuM
BO3MO>XHBIM aJIbTEPHATUBHBIM HCIOJIb30BAHUEM.

[Ipouwbie, yxe OCYHIECTBIEHHBIE 3aTpaThl, HE 0OECIECYNBAIOLINE BO3MOKHOCTH
NOJyYEHUSI aJIbTEPHATUBHBIX (T. €. MOJIydaeMbIX BHE JAHHOTO IPOEKTa) JAOXOJO0B B
NEepCHeKTUBE (HEBO3BPATHHIE 3aTpaThl), B JICHEKHBIX MOTOKaX HE YUYUTHIBAIOTCS U Ha
3HauYCHHUE MoKazaTesne YPPEKTUBHOCTU BIUATH HE JOJIKHBI.

6. VYyer Bcex Haubornee CyImIECTBEHHBIX TMOCIEACTBUIM TmpoekTa. [lpu
onpeneneHu 3(P(HEKTUBHOCTH MHBECTUIMOHHOTO MPOEKTa JOJKHBI YYUTHIBATHCS HE
TOJIBKO 3KOHOMHUYECKHE, HO U BHEAKOHOMHUYECKHUE €0 NOCIIEICTBUSL, BKIIOUYasl BHEIIHNE
a¢dexTel U obuiecTBeHHble Onara. K BHemHuM 3¢@dekTaM MOKHO OTHECTH MNOTEpPHU
CEJIbXO3MPOU3BOAUTENEH TPU CTPOUTENBLCTBE pAnoM TOILl, Beiroga OT yBEIWYEHUS

MMaCCaXKUpPOIIOTOKA IIPpU CTPOUTCIILCTBC MCKAYHAPOIHOI'O a3pOIIOpPTa HWJIM BBII'OJAd OT

YMEHBIIIEHUST 000POTHBIX aKTUBOB OpraHu3anun rnocie MIPOKJIAJKH
B uxX  OJM3u  JKENE3HOJOPOKHOW BETKH, Ta3ompoBoga. [lpumepamu
OOIIECTBEHHBIX OJIar SBJISIOTCS PE3yJIbTaThl HAYYHBIX  WCCIIEAOBAHHIMA (maxe

OTpULIATEIbHbIE), O€30MACHOCTh JKUTENEH pEruoHa, YJIy4dlIEHUE BHEIIHETO
o0mrKa ropoja.
7. Yyer Hamu4us pa3HBIX YYAaCTHUKOB MPOEKTa, a TaKKE BO3MOXKHOCTH

HCIIOJIb30BaHUs B IMIPOCKTEC HECKOJIBKUX BAJIIOT.



Pacuet s(ppexkTuBHOCTH MOKET MPOU3BOIUTHCA KaK JIJISl MPOCKTA B 1IETIOM, TaK U
C MO3UIINH:

a) MPENPHUITHS, PEATU3YIOIETO MTPOCKT;

0) HOBOT'O aKIIMOHEpa (MHBECTOPA);

B) rpymmnbl npeanpustuid (PIIT, XonauHr, KapTeiab, 0Tpaciib, IpyIna

KOHKYPEHTOB H T. 11.);

r) Or0)KeTa KOHKPETHOTO YPOBHSI;

1) peTUOHA B 1IEJIOM;

€) CTpaHbI B IIEJIOM.

Kaxxqp1ii 13 y4acTHUKOB MPOEKTa UMEET CBOM MHTEPECHl. YUET 3TUX MHTEPECOB
mpeanojaraeT crnenupuIeckuii HaOoOp I KaXJOro yJYacTHUKA IOTEPh W BBITO/,
BBITUIAT U TIOCTYIJICHUH, YUUTHIBAEMBIX MPU OlLIeHKE 3 ()EKTUBHOCTH U, KaK CIIEICTBUE,
pa3MyHbIe OIICHKM CTOMMOCTH KaluTalla W WHJIWBHUIyaJIbHbIC 3HAYEHUS CTaBKU
JTUCKOHTHPOBAHUSI.

8. KonuyecTBeHHBIN y4eT BIUSHUS HEONIPEJEICHHOCTEN U PUCKOB,
COTIPOBOXIAIOIINX PEATH3AINI0 IPOEKTA.

Q. MHuorostanHocTh orieHKH. Ha pa3nuyHbIx cTaausx pa3padoTK U
OCYIIECTBJICHUS MPOoeKTa (000CHOBAHNWE MHBECTUIIMI B IIEJIOM, BEIOOP CXEMBI
(¢buHaHCUPOBaHUS, OILICHKA 1e71eco00pa3HOCTH y4acTusi,  SKOHOMHYECKUM
MOHUTOPHUHT) €r0 3PPEKTUBHOCTD ONPENETAETCS 3aHOBO, C PA3IMYHON TITyOHMHON
pOpadOTKH.

10. ComocTaBUMOCTH YCIIOBHI CpaBHEHHSI Pa3IMYHBIX ITPOCKTOB (BapUAHTOB
MPOeKTa). 3aBUCHUMBIE TIPOEKTHI HE CPABHUBAIOTCSI MEX]TY CO00H, a OIEHUBAIOTCS
BMecTe. [Ipu cpaBHEHNHN HE3aBUCHMBIX M aJIbTEPHATUBHBIX MPOSKTOB HEOOXOMMO
MPUHUMATh OJIMHAKOBBIMH:

- MEepHoJT Havyala peann3aliyd MPOEeKTOB (MPU ATOM JIEHEKHBIE MOTOKU IO
MPOCKTY, HUMEIIIeMy OoJjiee paHHHE (AKTUYECKUE CPOKM Haudajia, JOJDKHBI HE

JIMCKOHTUPOBATHCSA, a HApalllUBaThCs);



- IPOJOJKUTEIBHOCTh OCYILIECTBICHHUSI MPOEKTOB (JOCTUraeTcs IyTeM
VCKYCCTBEHHOTO BBIDABHUBAHMS  CPOKOB WIM IIPUMEHEHUs MeToaa
HKBUBAJIEHTHOTO AaHHYUTETA);

- CTaBKY JAMCKOHTUPOBaHUS (IJI1 CPAaBHEHUS IIPOEKTOB HCIOJIB3YIOT CTAaBKY
JTUCKOHTUPOBAHMSI, PABHYIO T'apaHTUPOBAHHOW JJii OOOMX MPOEKTOB JOXOAHOCTH OT
JIbTEPHATUBHOTO BIIOKEHUS CPEJICTB).

bonee mompoOHO mocnengHue 2 OpuHOMIA  OyayT — pacCMOTPEHBI B
COOTBETCTBYIOILIUX Pa3/eiiax IIaBbl.

Oranbl (MHAHCOBOU OLIEHKH MHBECTULIMOHHOTO MPOEKTa

@duHaHCOBAas OLICHKAa HUHBECTULIHOHHOTO IIPOEKTA OCYILECTBIIIETCSI MHOTOKPAaTHO
Y 3aBHCHUT OT LieJiel ee nmpoBeAeHus. B caMom o0uiemM BUJE OLIEHKa MHBECTULIMOHHOTO
IPOEKTa BKIIIOYAET B C€0s1 CIEAYIOIINE ATAIIbI:

1. Onenka OOIIIECTBEHHON  3HAYUMOCTH IIPOEKTA.

OO0111eCTBEHHO 3HAYUMbIMU CUMTAIOTCS KPYIMHOMACIITAOHBIE,

HapOJAHOXO3SIIICTBEHHBIE U ITI00aJbHbIE IPOEKTHI.

2. OneHka koMMepyeckod 3(p@PeKTUBHOCTH IpoeKkTa B 1enoM. Llenb 3Toro
JTama - arperupoBaHHAas PKOHOMHUYECKAs OLICHKA IPOEKTHBIX PELICHWA U CO3JaHue
HEOOXOUMBIX YCIOBUM JJIs TOMCKA HHBECTOPOB.

3. OneHka  SKOHOMHUYECKOM  A(PPEeKTUBHOCTH  y4yacTus B  IIPOEKTE
OCYIIECTBIISIETCS TIOCIIC BHIPAOOTKH CXEMbI (PMHAHCHPOBAHUS.

O heKTUBHOCTh y4acTUsi B IMPOEKTE HEKOTOPOTO YYACTHUKA ONpPENENseTCs IO
COOTHOIIIEHHIO €ro COOCTBEHHOTO KalWTaja, BJIOKEHHOTO B MPOEKT, M KaluTaia,
MOJIy4YEHHOTO MM 3a CYET pealu3alyy MPOEKTa M OCTAKOUIETOCsS B €ro PAacHOpsSKEHUU
(mocne KOMIeEHCAlMu COOCTBEHHBIX U3JIEPKEK M PacIulaThl C APYTUMHU YYaCTHUKAMU:
KpEIUTOpaMH, TOCYAApCTBOM U IIp.).

Ha sToM »Tame yTOYHSIeTCS COCTaB yYaCTHUKOB U OIpeAeNstoTca (puHaHcoBas
peanu3zyeMocTb M 3(PQPEKTUBHOCTh Y4YacTHS B IMPOEKTE KaXKIOr0 M3 HUX (PErHoH,
OTpaciib, OTJENbHOE MPEANpUiTHE, aKIuoHep, Oropxer PD, Oromxer peruona u T. 1.).
Kak cneactBue, kpome KpeauTopoB, 3((PEKTUBHOCTH [JIsi KOTOPBIX OINPEIENsIeTCs

IMPOOCHTOM 3a KpCAWT, HA JaAHHOM J3TaIllC OIPCACIACTCA:



- 3G ()EKTUBHOCT, ydacTHsi B  TPOCKTE OTACIBHBIX  MPEIPUSTHI-
YYaCTHHUKOB;

- 3G ()EKTUBHOCT, HWHBECTHUPOBAHMS B aKIUW TaKUX AaKIHOHEPHBIX
NPEANPUATHH;

- 3 PeKTUBHOCTh ydacTHsi OrO/DKETa B pealu3allid MpoeKkTa (OroKeTHas
3¢ (HEeKTUBHOCTB).

Ecaiu  WHBECTUIIMOHHBIM  TPOEKT  00JIaJaeT  BBICOKOW  OOIIECTBEHHOM
3¢ (HEeKTUBHOCTHIO, TO KOMMepUeckasi Hea(h(HEeKTUBHOCTh MOXKET HE MOMEIIaTh MPUHSTD
MOJIOKUTENIBHOE PEIICHHWE O BHEAPEHUU MpoeKkTa. B 3ToM ciydae paccmaTpuBaercs
BO3MOKHOCTh MPUMEHEHHS PA3IMYHBIX (DOPM €T0 TOIIEPIKKH.

B cutyanuu, Korja KICTOYHUKY U yCJIOBUS ((DMHAHCUPOBAHUS U3BECTHHI 3apaHee,
OIICHKa KOMMEpYECKOil 3P(HEeKTUBHOCTH MPOEKTA, KaK MPaBUIIO, HE OCYIIIECTBIISICTCS.

OcHOBHBIE ATalbl OIICHKA KOMMEPYECKO d(PPEeKTUBHOCTH MPOEKTa BKIIOYAIOT B
ceost:

1 MapKeTHUHIOBbIN aHAIIN3S.

2 TexHu4YecKuil U HKOJIOTUYECKUIN aHaJU3.

3. DUHaHCOBBIN AHAIIN3.

4 NHCcTUTYIIMOHATIBHBIN aHAJIU3.

5 AHaJIN3 PUCKOB.

MapKeTUHTOBBIM  aHAJIU3  MPENANOoJaracT MPOBEICHUE aHalIW3a  PbIHKA,
MOTEHIIUAJIBHBIX ~ MOTpeOuTeNied W KOHKypeHToB. [IpornosupoBanuwe  cmpoca
OCYILECTBIISIETCS C IEJbI0 OIIEHKM KOMMEPUYECKON BBIMOJHUMOCTH TMPOEKTa U
MOJIYYEHHUS OTBETA Ha JBa BOIPOCA:

1. CMoOXeT I TpeAnpusiTue NpoAaTh MPOAYKT, SBISIIOIIUNUCS PE3yIbTaTOM
peanu3aiuu npoexra’?

2. CMOXeT 7u TpEeAnpUATHE TOIYyYUTh OT 3TOTO JIOCTAaTOYHBIA 00BEM
MPUOBLIN, OTTPAB/IBIBAIOIINN WHBECTUIIMOHHBIN TTPOCKT?

Texnuueckuil a”anu3. 3aJadyaMH TEXHUYECKOTO aHaIW3a HWHBECTHUIIMOHHOTO

IMPOCKTAa ABJIAIOTCA:



- OTIpEJICTICHNE OTEUYECTBEHHBIX M 3apyOEKHBIX TEXHOJOTHH, Hamboiee
MOAXOJAIINX C TOUYKU 3PEHUS JOCTHKEHUS LEIEH peannu3aluy IpoeKTa;

- aHAJIN3 MECTHBIX YCJIOBHUI, B TOM YHCJIE aHAIIA3 JOCTYITHOCTH U CTOUMOCTH
CBIPbSI, PHEPTUU, padOUEH CUJTBI;

- MPOBEpPKA HAJIWYMUS MOTEHIMAIbHBIX BO3MOXKHOCTEW IUJIAHUPOBAHUS U
OCYILECTBIICHUS ITPOEKTA.

B03MOXHBIE TEXHOJIOTMM OLIEHUBAIOTCSA C MOMOIIBIO CPaBHUTEIBHOTO AHAJIN3a
KaK AJIbTEPHATUBHBIC NHBECTULIMOHHBIE IPOCKTHI.

@uHaHCOBBIA aHanu3. JlaHHBIM pa3aen WHBECTUIHOHHOTO MPOEKTa SBISCTCS
HanOoJiee 00bEMHBIM U TPYJAO0eMKUM. BaxkHeiiime sTansl (UHAHCOBOTO aHAN3A:

- onpeiesIeHe UHBECTUIIMOHHBIX MTOTPEOHOCTEN NpeANpHUsITUS IO IPOEKTY;

- OTIpEeJIeTICHHEe W TMOUCK HMCTOYHUKOB (DMHAHCUPOBAHUS WHBECTHIIMOHHBIX
OTPEOHOCTEH;

- OLICHKA CTOMMOCTH KalWTaJd, [PHUBICYCHHOIO JUIA pealn3aluu
VHBECTUI[MOHHOI'O IIPOEKTA;

- MPOTHO3 TMPHUOBUIEH W JEHEXKHBIX TOTOKOB OXHJAEMbIX B IMPOIECCe
peann3alnnu IpoeKTa;

- OIICHKa TIoKa3arenen 3 (HEKTUBHOCTH TPOEKTA.

NucTuTynroHaIbHBIM aHanu3. OCYIIECTBISIETCS C LENbI0 OLEHKHA BO3MOXKHOCTH
YCIICIIHOTO BBINOJIHEHNUS] MHBECTULMOHHOIO IIPOEKTAa C YYE€TOM OpPraHU3alMOHHOW,
MIPaBOBOM, MOTUTUYECKON U aIMUHUCTPATUBHON OOCTaHOBKH.

OrneHka BHYTpEHHUX (DAKTOPOB OOBIYHO MPOU3BOAUTCS IO CIACAYIOIIEH cXxeMe:

1. AHanus BO3MOXKHOCTEM  OPTaHU3alMOHHOW CTPYKTYpPBl U

MEHEI)KMEHTA! OIICHKA OTIBITA, KBaJTU(UKAIUK, MOTHBALUU

MEHEKEPOB, COBMECTUMOCTD UX LIEJIEN U MHTEPECOB C LIEISIMUA MPOEKTA U
OCHOBHBIMH 3TUYECKUMU U KYJIbTYPHBIMU LIEHHOCTSAMHU ITPOEKTA.

2. AHaJIN3 TPYJIOBBIX PECYPCOB: OLIEHKA COOTBETCTBUS KBaIU(pUKAIIUH,
MEHTAJIMTETa, MOTUBALIMH, KYJIbTYPbI IOBEICHUS MIEPCOHANA YPOBHIO TEXHOJIOTHH,

KOTOpbIE TUIAHUPYETCS IPUMEHSTH B IPOLIECCE PeaM3alliu IPOEKTa.



K BHemHNM (pakTopamM OTHOCST MOJIUTUYECKUE U PABOBBIC YCIOBUS peannu3aluu
MIPOEKTA, B TOM YUCJIE BO3MOKHOCTH UMIIOPTA U 3KCIIOPTA ChIPbs U TOBApOB,

PErYIMPOBAHUE  WHOCTPAHHBIX WHBECTHILIHM, TPYJI0BOE
3aKOHOJIaTEIBCTBO, (PMHAHCOBOE PETYIUPOBAHUE U TIP.

Knaccuduxanus JICHE)KHBIX TMOTOKOB  HWHBECTULHOHHOIO

IIPOEKTa, METOJbI UX pacyera

B paMkax OLICHKM WHBECTULHOHHBIX IIPOEKTOB  JEHEXKHBIM  IOTOK
paccMaTpHUBaeTCsl Kak CyMMa BCeX 0€3 MCKIIFOUEHHsI MOCTYIUIEHUA U BBIILIAT, KOTOPHIE
JOJIKHBI IPOM30MTH B CBSA3M C peaju3alieil HHBECTUIIMOHHOIO MTPOEKTA.

C uenpio npoBeaeHNUs (GUHAHCOBOM OIL[EHKM MHBECTULIMOHHOIO MPOEKTA MPHUHSITO
BBIJICIISITH JIBA BU/IA IEHEKHBIX TOTOKOB:

1)  JeHeXHBIN MOTOK 0e3 yuera (PMHAHCHPOBAHMUS - IIPOTHO3UPYETCS Ha JTare
OLIEHKH KOMMepUYECKON 3((PEKTUBHOCTH NPOEKTA;

2)  TONHBIN JCHEXHBIH MOTOK - OIICHUBACTCS B Cyd4ae, KOTJIa UCTOYHUKU H
yclIoBUSI GPMHAHCUPOBAHUS IPOEKTA N3BECTHHI.

O0a noToka He0OXOAMMO PACCUUTHIBATH HAa BECHh MEPUO/ SKCIUTyaTalluy IIPOEKTa.

JleHexxHbI TIOTOK 0e3 ydyeta (PUHAHCHUPOBAHMS MOXKHO TPEJICTaBUTh B BHUJE

bopMyIbL:
CEn = CEon + CEupn, rie  Cbag - gdeHexHbli TOTOK  0e3  yuera
(dbuHaHCUPOBaHUS;

Clloxg - neHEeXHBIM MOTOK OT OMNEPALMOHHOW JIE€SITEIbHOCTH, T.€. OCHOBHOM

JESITENTbHOCTH PEATPUATHS;
ClIlupg - neHeXHBIM ITOTOK OT MHBECTHIIMOHHOM JIE€ATEIILHOCTH, T.€.

JEATEIIbHOCTH, CBSI3AHHOM C KalUTAJIbHBIMH BJIOKCHUSIMU, TPUOOPETCHUEM
aKTHUBOB;

[ToyHBIN TEHEKHBIN TOTOK MHBECTUIIMOHHOTO MPOEKTA HA KAXKIOM IIIare
pacueTHOro nepuojia OyIeT OTANYAThCS OT JEHEKHOI0 MOTOKa 0e3 yuera
(dbrHaHCUPOBAHUS HA BETUYHHY JCHEKHOTO MOTOKA OT (PMHAHCOBOU JIEATEITLHOCTH.

[TonHBIN AeHEXHBIN MOTOK MOKHO PacCuuTaTh 1o (popmyiie:



CEn = CEn + CElda wnmu CEn = CE(ox + CEun + CEdg, rae Chn -
TIOJIHBIN JEHEKHBIN MTOTOK;

CIldna - neHEeXHBIH TOTOK OT (PMHAHCOBOM NEATEIBHOCTH, T. €. JEATCILHOCTH,
CBSI3aHHOW ¢ (PUHAHCUPOBAHMEM MHBECTUIIMOHHOTO MPOEKTA.

JleHexxHbIN MOTOK 0e3 yuera (GMHAHCUPOBAHUS, KaK MPaBUJIO, IPUMEHSETCS IS
pacdeToB moka3ateseit 3¢(HEKTUBHOCTH WHBECTUIIMOHHOTO TIPOEKTa Ha 2 JTare (OIeHKa
KOMMepYecKoi 3((HEKTUBHOCTH MPOEKTA B 1I€JIOM), a MOJHBIA JEHEKHBIA MOTOK - JJIs
OLICHKH (PUHAHCOBOM pEAM3yEeMOCTH HWHBECTUIIMOHHOTO TIPOCKTa U  OLIEHKHU
1e71eco00pa3HOCTH ydacTus B HeM (3 aTam).

B  MHBECTMUHMOHHBIX  pacueTrax MNPHUMEHSAETCS  MEXaHU3M  IPUBEIICHUS
CTOMMOCTHBIX BEJIIMYMH K OJHOMY MOMEHTY BPEMEHH C HCIOJIB30BAHHEM METOIA
HapalyMBaHUs U JUCKOHTHPOBAHUS MO METOAY CI0KHOTO MPOLICHTA.

CraBka TUCKOHTUPOBAHUA 3aBUCHUT OT LIEJIEW U ATara OIEHKH WHBECTULIMOHHOTO
npoekrta. [lpuHATO pasznuuaTh OIOJKETHYI0, KOMMEPYECKYIO0, COLUAIBHYIO CTaBKY
JVMCKOHTUPOBAHUS, CTaBKy JUCKOHTHUPOBAHUS YYACTHUKA MPOEKTA.

MeToabl OLIEHKH 3KOHOMUYECKOH 3(PPeKTUBHOCTH MPOEKTOB

Jns  npeanpuATHil  OYEHb BAXKHBIM  SIBIIIETCSI HWHBECTUPOBAHHE B  €r0
MaTepHabHYyl0 cdepy, Kak Hambojiee HaJACKHOE U TepcrnekTuBHOoe. Kak mpaBuiio
BJIOKEHNE WHBECTHUIIMNA JOJTOBPEMEHHBIM MEPUOJI, a UX OCOOCHHOCTh 3aKJIFOYACTCS B
TOM, YTO HAa HAYaJIbHOM 3Tale OCYUIECTBIIIOTCA 3aTpaThl, a 3aTEM HACTYIAET O4Yepe/ib
noctyrieHud. Pacdyer »(pdeKTUBHOCTU WHBECTUIMN - ATO MPOIECC COMOCTaBICHUS
OXXMJAEMbIX  JKOHOMHUYECKHX  PE3YJbTaTOB B  3aIUIAHUPOBAHHBIM  YPOBHEM
BIIOKeHUM. YacTo BBIIEIAIOT 2 MOaxojaa K oreHke 3()@PeKTHBHOCTH WMHBecTHIMH. MX

CYIIHOCTb MPEACTABIICHA HA pHUC.3



| IToaxoap! K 3KOHOMHYECKOH OIleHKE HHBECTHITHH

M’/’/\

| TpaIHITHOHHBIH | | MeTtoa cOOCTBEHHOIO KalmHTala

OLIeHHBAIOTCA IeHeKHbIe TOTOKH 1A PaccMaTpHBArOTCS JeHEKHbIe IOTOKH
IIPOEKTa H CPaBHHBAIOTCA ¢ 00meH TOIIBKO /11 COOCTBEHHHKA H

CYMMOH HHBECTHIIHH COIOCTABILIIOTICA HX C CYMMOH
COGCTBEHHOTO KaIlHTAla,
HCIIONIB3YEMOT0 171
(OHHAaHCHPOBAHHA HHBECTHIIHH

Puc.3 Iloaxoapl K JKOHOMHUYECKOU OII€HKE MHBECTUIINN

MeTtoauyeckuMu PEKOMEHAAIUSMUA MO OLIEHKE MPOEKTOB, OOOCHOBBIBAIOIIUX
BJIO’KCHMSI MHBECTUIIMN MPEIJIOKEHO OIICHUBATH CleAyromue BUabl 3G (HEKTUBHOCTH
pEAIbHBIX UHBECTULINI:

- 3(p(}EeKTUBHOCTh MHBECTULIMOHHOTO MPOEKTa B ILENOM; - 3(P(HEKTUBHOCTH
y4acTHsl B POEKTE.

O(P(DEeKTUBHOCTh, TMpPOEKTa B IEJIOM OICHUBAIOT [JIsl OMNpEICICHUs €ro
MOTEHIUAIBHOW MPUBJIEKATEILHOCTU [JI1 BO3MOXHBIX YYaCTHHUKOB U TOHCKa
HMCTOYHUKOB (hbuHAHCUPOBAHUS. OHa  paznmensercs Ha 00I11€CTBEHHYO
(coLMaTbHOIKOHOMUYECKYIO ), KOMMEPUYECKYIO U OIOJIKETHYIO.

AHanu3 3¢ GEeKTUBHOCTH WHBECTUIIMOHHOTO TMPOEKTAa MOXKET OBITh MPOBEICH C
MOMOIIIBIO JIBYX TPYIIIT METOJIOB: MPOCTHIE U CIOKHBIC.

['maBHOW OCOOEHHOCTBIO CIIOKHBIX METOJIOB  SIBIIAETCS, TO 4YTO OHH
pacCUUTHIBAIOTCA HA OCHOBE IMCKOHTUPOBAHUS.

B kauecTBE OCHOBHBIX [IOKa3arejed MPU  SKOHOMHUYECKOW  OIICHKE
3G (HEKTUBHOCTH MPOEKTA CIEAYET BBIJCIHUTD:

. YUCTBIN JOXO;

. YUCTHIA JUCKOHTHUPOBAHHBIN 10X01; [ BHYTPEHHSISI HOpMa

JOXOOHOCTH, U CpPOK OKYITa€MOCTH.



TEMA 4 YIIPABJIEHUE ®UHAHCOBbBIMU
MHBECTULUAMU MNPEAINPUATUA

TeopeTrueckre OCHOBBI MHBECTUIITMOHHOTO aHaMM3a (PMHAHCOBBIX HHCTPYMEHTOB
[ToHsiTHE M BUJIBI KAUTAIBHBIX (DUHAHCOBBIX aKTUBOB, 0230BbI€ MPUHIIUITBI UX OLIEHKU
MeTonpl aHanM3a WHBECTHIIMOHHBIX KadyecTB oOmuranuii  Mojenu omnpeneneHus
CTOUMOCTH U  JIOXOJHOCTH akiuii. VIHBECTUIIMOHHBIE CTPATETHM HA PBIHKE
MPOU3BOIHBIX IIEHHBIX Oymar

K ¢dopmam (rHAHCOBBIX HWHBECTULIMHA OTHOCSTCS BIIOKEHHUS KamuTana B: 1)
ycTaBHbIE (DOHJIBI IPEATIPUSATHIH;

2)  [OXOJIHBIC BUJIbI JICHE)KHBIX HHCTPYMEHTOB (JCTIO3UTHBIN BKJIAJ B OaHKE

U T.J.);

3)  nmoxoaHbIe BUBI (POHIOBBIX HHCTPYMEHTOB (OPT(ETbHBIC HHBECTHIINH,

T.€. BJIOXKEHUS B IICHHbIE OyMaru).

[Tonmutuka ympaBieHuss (PUHAHCOBBIMH HWHBECTUIMSIMH — 3TO YacTh OOIIeH
VMHBECTUIIMOHHON TMOJIMTUKUA Npeanpusarus, olecneurBamomias BblOOp Haubosee
3¢ (peKTUBHBIX (PUHAHCOBBIX MHCTPYMEHTOB BIIOKEHHSI KalUTalla U CBOEBPEMEHHOE €0
PEUHBECTHUPOBAHHUE.

Otanbl JaHHON TOJUTHKU:

1)  aHanu3 cocTosiHUS (DMHAHCOBBIX WMHBECTUIIMA B MPEIIICCTBYIONIIEM
NEPUOJIE;

2)  ompeneneHue o0beMa (UHAHCOBBIX WHBECTHIINN;

3)  BBIOOp POpM (PUHAHCOBBIX UHBECTHUIIHI,

4)  OICHKAa UHBECTUIIMOHHBIX KAYeCTB (PMHAHCOBBIX HHCTPYMCHTOB;

5) dbopmupoBanue noptdesns GUHAHCOBBIX HHBECTHUIIUHT;

6)  obecrneueHue 3PHEKTUBHOTO ONMEPATHBHOTO YIPABICHUS OPTQEIEM.

[Ipu BiOXEHMSIX B 1LEHHbIe OyMarn HMHBECTOPOM MOTYT MHpPECiIe0BaThCS
CJIEIYIOLIUE ENH:

- MOJlyYeHHE MAaKCHUMAaJbHOW MpUOBLIN (CHEKYJISLUUU U Jp.); - TOJyYEHHUE

KOHTPOJIBHOT'O IMTaKETa aKHHﬁ.



[lepen ocymectBieHneM NOPTHEIbHBIX HHBECTHLIHMNA HEOOXOIMMO TIIATEIHHO
U3YYUTH CJIEIYIONTYI0 HH(GOPMAIIHMIO O IIEHHBIX Oymarax:

- CTaTUCTUYECKYIO HHPOPMAIUIO (0 KypCOBOW CTOMMOCTH, 00OBEME CIIEIOK,
pasmepe JTUBUIEHIOB U T.11.);

- aHATMTUYECKYIO HHpOpMaIHio (0030pbI U OILICHKU, PEKOMEHAAINH

WHBECTOPOB);

- HOPMATHUBHYIO MH(pOpMAIUIO (3aKOHOJATEIbHbIE M HOPMATHUBHBIE AaKTHI,
peryIvpymolure BoITyCK U 0OpalleHue IIEHHbIX OyMar).

K nacTosmemy BpemMeHU cPOPMHUPOBAIHCH CIEIYIONINE TPH OCHOBHBIX MOAX0Ja
K OIICHKE CTOMMOCTHU (DMHAHCOBBIX MHBECTULIUN:

1)  dynmameHTaNMCTCKAS;

2)  TEeXHOKpaTHYECKas;

3)  Teopus 3pGEKTUBHOTO PhIHKA, WITH «XOI0BI HAYT .

dyHaaMEHTaNbHBIA  aHaMM3 - 3TO  HCCleJoBaHUE  (PUHAHCOBOIO U
HKOHOMUYECKOTO COCTOSIHUS KOMIIAaHUH U OLIEHKA ee Oynymux nepcrnekTus. OObIYHO OH
UCTIONIB3YEeTCSl WHBECTOPAaMH, PACCUMTHIBAIOIIMMHU Ha PEAM3alUI0 JOJITOCPOYHBIX
CTpATErUU.

OcHoBHas 1edb (PYHIAMEHTAIBHOTO aHajM3a- 3TO BBISABICHUE HEIOOLIEHEHHBIX
(TIepeolleHeHHBIX) PBIHKOM AaKIUi M KOMIaHWi. BBIIBUB (akT HEIOOLEHKH WU
MIEPEOIICHKU aKIWii, UHBECTOpP MpuobOpeTaeT (MpoaaeT) yKa3aHHbIC IIEHHbIE OymMard B
pacyere Ha TO, YTO B MOCIEAYIOIIEM Ha PhIHKE YCTAHOBUTHCS «CIIPABEIMBAs» LIEHA.

[IpoBenenne (pyHAAMEHTAIBHOTO aHAIM3a TPEOYeT 3HAYUTENIbHBIX (DMHAHCOBBIX
PECYPCOB, a TAKKE YCUITUH TI0 MOUCKY U 00paboTke MHPOPMAIIUH.

M3BecTHBI 2 Ki1accuuecKuX MeToaa (hopMUpOBaHMS MOPTQENs LIEHHbIX Oymar Ha
OCHOBE (DyHJITaMEHTAJILHOTO aHamM3a: 1) «CBEpXy BHUBY; 2) KCHHU3Y BBEPX).

Memoo «ceepxy enus» (unawe: memoo HUCXOOAWel MOYKY) OPUEHTUPOBAH HA
OLICHKY  COCTOSIHUS ~ HAI[MOHAJTBHOW  OSKOHOMHKM W  HWAET OT  HW3y4YeHHUs
MaKpOIKOHOMHUYECKON CHUTyallud, MOCTENEHHO Mepexonas K aHalu3y IoKa3aTenen

MUKpOYpOBHA. M3 BO3MOXHOrO 00beMa MHMPOBBIX HWHBECTHMIMH IAar 3a LIaroM



UCKJIIOYAIOTCSl  ONpE/AENiCHHbIE CErMEHTHI, KOTOpbIE HE COIJIACOBBIBAIOTCS  C
PEANOYTCHUSIMU aHAITUTHKA.

Memoo «cnu3y 66epx», U3BECTHBIN TaKKe KaK «COPTUPOBKA aKIUi», B OTINYHE
OT HHUCXOZSNICT0 IMOAXOJa HAYMHAET aHaIM3 C JIETaJbHOTO HW3Y4YEHHUS KOMITaHHM.
Onpenensierca Kpyr aHaIM3UPYEeMbIX  KOMIIAHHWM, 3aTéM OHM  IOCTENEHHO
OT(QWIBTPOBBIBAIOTCS C IIEIBI0 BBISIBICHUS TE€X W3 HUX, KOTOPHIE COOTBETCTBYIOT
TpeOOBAHUSIM MaKpPOYPOBHSI.

CornacHO CTaHAAPTY 10O (UHAHCOBLIM UHCMPYMEHMOM NOHUMAaemcs JH000H
KOHTPAKT, MO KOTOPOMY MIPOMCXOAWT OJHOBPEMEHHOE YyBEIMUYEHUE (PUHAHCOBBIX
aKTUBOB OJHOTO MPEANPUITHS U (PUHAHCOBBIX 00S3aTENILCTB JIOJITOBOTO WJIH JIOJIEBOTO
XapakTepa JIpyroro mpearnpusITHs.

JI1st puHAHCOBOTO MHCTPYMEHTA XapaKTEPHO HAIMYUE CIACAYIOMUX TPU3HAKOB:

- B OCHOBE OTEpaIlMK JTOJKHBI JIeXKaTh (DMHAHCOBBIE aKTHUBBI U 00S3aTENBCTBA; -
orieparysi 10JhKHA IMETh (hOpMY JI0rOBODA.

OuHAHCOBBIE MHCTPYMEHTBI TIOJIPA3IEIISIOTCS Ha:

a) MEPBUYHBIC: KPEIUTHI M 3alMBI, TOJICBBIC U JOJTOBBIC IIEHHBIC

OyMaru, KpeAUTOpCcKas U 1eOMTOPCKast 3a0JKEHHOCTD U JIP.;

0) BTOPHUYHBIE (MHAYE: IPOU3BOHBIC, IEPUBATUBLI, CPOYHBIC UHCT-

PYMEHTBl pbIHKa IIEHHBIX OyMmar): ONUUOHBL, (brOYepchl, (QopBapAHbIC
KOHTPAKTHhI, CBOIIBI.

BoabmmHCTBO (MHAHCOBBIX HWHCTPYMEHTOB TIPEICTaBIIICT COOOM IICHHBIE
oymaru. CornacHo ['paxaaHCKOMYy KOJIEKCY yewHas Oymaza — 3MO OOKYMEHM,
YAOCTOBEPSIOMUA ¢ COOJIFOJIGHHEM YCTAHOBIICHHOM (opMBI W 00s3aTeIbHBIX
PEKBH3UTOB HWMYIIECTBEHHBIC TIpaBa, OCYIIECTBICHHE WIM Tiepeqaya KOTOPBIX
BO3MOYKHBI TOJILKO TIPH €T0 MPEIbSIBICHUH.

[{ennbie Oymaru 001a1at0T PsiIoM (PYHIAMEHTAIBHBIX KAYECTB, OTJIMYAIOIINX UX
OT JPYrUX BHUJOB JIOKYMEHTOB: MPEIBIBIIEMOCTh, OOpPAIIaeMOCTh W PHIHOYHOCTD,
JOCTYITHOCTh  JUISI  TPaXIaHCKOTO  000poTa, CTaHAAPTHOCTh U CEPHUHHOCTb,

pPEryJIMpyEMOCTh W IPU3HAHUE TOCYNApPCTBOM, JMKBUIHOCTh, puUCK. IIpm mnepenaue



IIEHHON OymMaru K HOBOMY BIIJIEJIbIly aBTOMATHYECKU MEPEXOIAT BCE YIOCTOBEPSICMbIE
€10 MpaBa

Bcio COBOKYMHOCTh IIEHHBIX OyMar TpPHHATO JIETUTh HA OCHOBHbIE M
Npou3BOAHbIE IIEHHBIX Oymaru. CylIHOCTh U KJIacCU(pUKALMS MPOU3BOIHBIX IIEHHBIX
Oymar OyjeT mpejacTaBicHa B pasjeie 4.5 mocoousl.

OcHogHble  (camocmosimenvbHvle) yYeHHble Oymaeu - 1IEHHble OyMaru,
BBIITYCKAEMbIE HIMUTEHTAMU U 3aKpEIUIAIONIME MEXKAYy HUMU U HHBECTOpaMU
OTIpeJICIICHHBI 00bEM TIpaB U 00S3aTEIHCTR.

Buowvl ocnoenwix yenuvix 6ymae: akuum, OOJIUTAINH, BEKCEIb, Y€K , CEpTU(UKATHI
0aHKOB, KOHOCAMEHT.

Bexcenn — opnepHas 1eHHas Oymara, YIOCTOBEpSIONIash HHUYEM HE
OoOyCJIOBJIEHHOE 0053aTeNbCTBO BeKcenenarenass (MpOCTOM BEKCelb) JUOO WHOTO
yKa3aHHOTO B BEKCeJle IUIaTeNblIuKka (MEepeBOJAHBIA BEKCEIb) BBIIUIATUTH 10
HACTYIUICHUH TIPETyCMOTPEHHOTO BEKCEJIeM Cpoka 0003HAYEHHYIO B HEM JCHEKHYIO
CYMMY BIIAJIENIbITy BEKCENs (BEKCeNIeIepKaTeto).

Yex — mnpencraBisieT co0OM ACHEKHBIM JTOKYMEHT YCTAaHOBJICHHOW 3aKOHOM
dbopMbl, coaepkKaluii TpPHKa3 BiIaAeNblla CYETa, BBIMUCABIIETO Y€K, O BBITIJIATE
BJIAJICINIbITY YeKa 0003HAYEHHON B HEM CyMMBI JICHET.

Henosummuwiti  cepmugpukam — THCBMEHHOE CBUACTEIHCTBO KPEIUTHOTO
yupexaeHuss  (OaHKa-d>MUTEHTa) O  JCMOHUPOBAHUM  JICHEXKHBIX  CPEJICTB,
YIOCTOBEPSIONIEe MPaBO BIAJCHbIla Ha TMOJYYCHHE IO HCTCUYCHHH YCTAHOBJICHHOTO
CpOKa CYMMBI JICTIO3UTA ¥ MPOIICHTOB 110 HEMY.

Coepecamenvhulli cepmugpukam 0aHKa — UMEET TOT K€ MEXaHU3M JICHCTBUS,
YTO U JACTIO3UTHBIA cepTU(HUKAT, HO IPEeTHA3HAYCH I (DU3UICCKUX JIHII.

Konocamenm —BbIgaeTcsi MEPEBO3UMKOM Tpy3a OTHPABUTENIO TOCIE MpueMa
rpy3a U yI0CTOBEpsET (GaKT 3aKIIOUYEHUS JOTOBOPA MEKy HUMH.

K xanumanvnvim ¢hunancosvim akTiBaM OTHOCST LIEHHbIE OyMaru, o0iaaaromiue
CBOMCTBaMHU KamnuTasla, a UMEHHO - aKIIUHU ¥ OOJIUTallUH.

K kanuTaiabHbIM (PMHAHCOBBIM aKTHBAM OTHOCST II€HHBIC OyMaru, o0Jaaaromiue

CBOMCTBaMH KaliuTaja, a UMCHHO - aKIIUH 1 06eraupm.



Axyus - yenmnasa Oymaeca, ceudemenbcmgyowas o0 ydacTUU €€ BJajeblia B
COOCTBEHHOM KanuTasue KOMITaHUH. Axuun BBIITYCKAKOTCS TOJBKO
HETOCYJapCTBEHHBIMU NPEANPUATHSIMU U OPTAaHU3AMSAMH U B OTJIMYKE OT OOIUTaluid U
JIPYTUX JTOJITOBBIX IIEHHBIX OyMar He UMEIOT YCTAaHOBJICHHBIX CPOKOB OOpaIlIEHUS.

OCHOBHBIMHU Kpumepusmu Ol OYeHKU HpusiexameibHocmy 000N 1EeHHON
OymMaru, Ha OCHOBE KOTOPBIX NPHUHHMAETCS PEIIEHUE O LEeJIeCO00Pa3sHOCTH UX
NpUOOPETEHUS, SIBISIOTCA - 1IEHA, I0XOJHOCTh U PUCK.

[Ipu 3TOM HEOOXOIMMO Cpa3y MOJYEPKHYTh OTJIMYME MOHATHI «ueHa» (Pm) u
«BHYTPEHHsISI cTOUMOCTEY (V1).

L]ena - peanbHO CyIIECTBYET U OOBEKTUBHA B TOM CMBICIIE, UYTO OHA OOBSIBICHA U
TOBAp IO HEH JOCTYIEH JIIOOOMY YYaCTHUKY PHIHKA.

Buympennss cmoumocms - HeonpeaeneHHa U cyobekTuBHA. Kaxkaplii MHBECTOD
ONpPENENAIOT €€ CaMOCTOSATENbHO, IOJlarascb Ha pPe3ylbTaTbl COOCTBEHHOTO,
CyOBEKTUBHOTO aHaAJIU3A.

B kaaplii MOMEHT BPEMEHM PBIHOYHASI [IEHA KOHKPETHOTO aKTUBA CYILIECTBYET B
€MHCTBEHHOM YHCIIE, a BHYTPEHHSISI €ro CTOMMOCTh MHOXECTBEHHA, OHA MOXKET
IPUHUMATh CTOJBKO 3HAYEHUH, CKOJIBKO HMEETCSI HHBECTOPOB Ha  PBIHKE,
OIICHMBAIOIUX JIJIi CceOsl MPUBIEKATEIILHOCTh JaHHOW IleHHOM Oymaru. Ilpu sTom
CTOMMOCTb MEPBHYHA, a IeHa BTOPUYHA, TOCKOJIBbKY B YCIOBUSAX PHIHKA LIEHA CTUXUHHO

YCTAaHaBJIIMBACTCA KaK CPCAHCC N3 OICHOK CTOMMOCTH, PACCUUTBIBACMBIX HHBCCTOpPAMU.

TEMA 5 YIIPABJEHUE HCTOYHUKAMU ®UHAHCUPOBAHUSA
WHBECTUIIUHA
CymHocth W kiaccUpUKalMs HMCTOYHUKOB (MHAHCUPOBAHUS WHBECTULIUN
CToMMOCTh MCTOYHHMKOB (PMHAHCHPOBAHMS U KallWTala WHBECTHIIMOHHOTO IMPOEKTa
dopmupoBaHHE WHBECTUIIMOHHON TMporpaMMbl U OromxkeTa KalUTAJIbHBIX
3aTpaTAHaIU3 PHIHOYHBIX U CHEUU(PUUECKUX PUCKOB AJI MPUHATHUS YIPABICHYECKUX
pelieHni 10 (PUHAHCUPOBAHMIO U HMHBECTHpoBaHU. OIlEHKa HWHBECTHUIIMOHHBIX
MPOEKTOB, ()MHAHCOBOTO IUIAHUPOBAHUS M MPOTHO3UPOBAHUS C YYETOM POJIHU

q)HHaHCOBBIX PBIHKOB 1 HHCTUTYTOB



Hcroynukn  (uHaHCMpOBaHMs  MHBecTHnMi. Hamnume  nmocratouynbix
MCTOYHUKOB HMHBECTHUPOBAHUS SBIIIETCS B HACTOAILEE BpPEMS OJHOW W3 TJIABHBIX
po0sIeM MHBECTUITMOHHOM IeATeTLHOCTH B Poccum.

KanuranpHble BI0KEHUS MOTYT OCYHIECTBIIATHCS 34 CUET CIIEIYIOMINX CPEICTB:
OropkeTHOE (PMHAHCUPOBAHUE UHBECTHULINA;
coOCTBEHHBIC (DMHAHCOBBIE UCTOUYHUKH;

KpeauToBaHUE (PMHAHCOBBIX WHBECTUIIMI;
VHBECTHUI[MOHHBI HAJIOTOBBIN KPE/IUT;
JIV3UHT;

dbopdeitTunr;

BBIITYCK LIEHHBIX OyMmar;

© N o O kA W DN PRF

WHOCTPaHHbIE UHBECTULINH.

bromxeTHOMY (PMHAHCUPOBAHUIO MHBECTUIIMM MPUCYIIU PSIJ TPUHIIUIIOB:

. MOJlyYEHUE MAKCUMAaJIbHOTO 3KOHOMMYECKOIO M COLMaIbHOro 3¢¢eKTa
IpU MUHUMYME 3aTpar;

. LEJIEBOI XapaKTep UCIOJIb30BaHUs OIOXKETHBIX PECYPCOB;

. NpPEeI0CTaBlIEHUE OIOKETHBIX CPEJCTB MO MEpE BBINOJIHEHUS IJIaHa C
Y4ETOM paHee BbIICIEHHBIX aCCUTHOBAaHUHN U X UCIIOJIb30BaHUS.

duHaHcupoBaHHE OOBEKTOB, TPEIHA3ZHAYCHHBIX IS (eepalibHbIX HYX]I,
curTaeTcsi 0e3BO3BPATHBIM.

CoOcTBeHHBIE (PMHAHCOBBIE HCTOUYHUKH.

K HUM OTHOCAT Te cpeacTBa NpeanpUITHIH, KOTOpble POPMHUPYIOTCS U3 MPUOBLIH
U aMOPTU3AIMOHHBIX OTYHMCICHUWA. VIHBECTHIIMOHHAs aKTUBHOCTh HAa OCHOBE
COOCTBEHHBIX CPEACTB COXPAHSIETCS JIMIIb B OTPACISIX, UMEIOIIUX YCTOMUMBBINA COBIT U
OTHOCUTEIBHO KOPOTKHM CpPOK OKYIIAéMOCTH BIIOKEHHH. JTO, NPEXKIE BCErO,
MPOU3BOJACTBO MPOJAYKTOB MHUTAHUS, JIEKAPCTB M JPYTrUX BHJIOB MPOAYKIUHU
MOBBILIEHHOT'O CIIPOCa.

bankoBckuii kpenut. Posib 0aHKOB B HHBECTUIITMOHHOM IPOIIECCE.

Bce maciirabHble MHBECTUIIMU OCYIIECTBIISIOTCS 3@ CUET CPEJICTB,

3aNMMCTBOBAHHBIX Y 0anka. OTeuyecTBEHHBIC OAHKH B HACTOAIICC BPCM: IIPAKTUICCKH HC



MMEIOT I0CTYIAa K HHOCTPAHHBIM JICIIEBBIM KPEIUTHBIM JIMHUSM, YTO YCIIOKHSET
BO3MOKHOCTH MPUMEHEHHMSI 3TOT'0 UCTOUYHUKA (PMHAHCUPOBAHUSI.

Bo Bcem wmupe OaHKM WrparOT BaXXHYIO pOJIb W SIBJISIOTCS OCHOBHBIMU
YYaCTHUKAaMU WHBECTULMOHHOTO IPOILECCA, TaK KAK OHHM MPEIONPENECISIOT pa3Mep
BHYTPEHHUX UCTOYHUKOB MHBECTUPOBaHUS cTpaHbl. Uem Oolibilie 00beM cOepexeHui B
CTpaHe, TeM OOJbIlIe BOZMOXKHOCTEH NIl HHBECTHpOBaHUs. B 3ToM cimyuyae BKIaauuKu
MOTYT CaMU HE 3HaTh, UHBECTOPAMHU KaKOTO MPEANPUITHS OHU SBISIOTCS, TaK Kak OaHK
BBIIIOJIHSAET POJIb (PUHAHCOBOTO IMOCPETHHKA.

B ycnoBHsSIX 3aKpbITOIl 5KOHOMUKH KOJMYECTBO COEPEKEHUI PABHO KOJIUYECTBY
BHYTPEHHHUX MHBECTHUIMI. Ho KoT/1a cTpaHa BXOJUT B MUPOBYIO (PUHAHCOBYIO CUCTEMY,
IPEANPUHUMATETN MOTYT OpaTh KPEAUT €Ile U B 3apyOEKHbIX OaHKaX.

['ocynapcTBeHHBIE MHBECTULIMU. 1 0CyapCTBO KaK HHBECTOP.

['ocynapcTBeHHbIE MHBECTHLIMM O3HAYAIOT BIIOXKEHUS TIOC. COOCTBEHHOCTHU B
IIPOU3BOICTBEHHYIO, COLIMAIIBHO — OBITOBYIO U KYJIBTYPHYIO C(hepbl CTpaHBI.

l'ocymapcTBO Kak MHBECTOpP ABJSAETCS CAMBIM  MOIIHBIM  YYaCTHUKOM
WHBECTULIMOHHOTO IIpOILlecca, TaK KAaK MOXET paclopsbKarbesl  OOIKETHBIMU
cpencrBamu. OCylIECTBUB MHBECTUIIMM B TE€ WJIM UHBIE OTPACIIU, TOCYAAPCTBO CO3AET
JUIST HUX OJIAarONpPUSITHBIA WHBECTUIIMOHHBINM KJIMMAaT, OOECIeYrB, TEM CaMbIM,
JOTIOJIHUTENBHBIM MPUTOK KanmuTajda B 3TH OTPaciu. 31ECh TOCYAapCTBO HAXOIUTCSA B
JIBOMCTBEHHOM I10JIOKEHUM: C OJTHOM CTOPOHBI, OHO — UHBECTOP, C APYTOM - PETYIIATOP
Y MHULMATOpP MHBECTULIMOHHOTO Ipouecca. [103ToMy OHO AOKHO oOecrneunBaTh y4eT
WHTEPECOB PA3JIMYHBIX TPYIIT HHBECTOPOB.

Posib rocyiapcTBEHHBIX MHBECTUIIMK HEJb3sl HEAOOUECHUTh. KelHC cuuTan, 4To
rOCyAapCTBEHHBIE BIIOKEHHSI CHOCOOHBI Jake YBEJIMYUTh CIOPOC Ha JII00OW TOBap 110
HEOOXOMMBIX pa3MepoB. ['ocyaapcTBEHHBIE BIOXKEHHUSI MOTYT OCYILIECTBIATHCA B BUJIE
rOCYyapCTBEHHOTO KPEINUTa, KOTOPHIN MPEIOCTABISAETCS IOPUANICCKUM U (U3HUESCKIM
manaMm P®, a takke MHOCTpPaHHBIM JIMIAM. | OCynapCTBEHHBIN KPEIUT, KAK MPABUIIO,
MPEIOCTABIISCTCA KOHKPETHOMY 3a€MIIHMKY Yepe3 OAaHKOBCKYIO cdepy, T1MO0 BBIIACTCS

HCTIOCPCACTBCHHO IroCyJapCTBCHHBIMU OpraHaMu.



IIpu BbIHAUE roCyJJapCTBEHHOTO KpEJUTa  Ba)XHOE 3HAQYeHUEe  JJIst
MpEAIPUATHS UrparoT rOCyJapCTBEHHBIE TAPAHTUH MPHU PeaTU3aALNU
WHBECTUIIMOHHBIX IPOEKTOB. DTa (popMa MOAIEPKKH MpU3HaETCs camo 3 (eKTUBHOMN
B YCJIOBUSX PHIHOYHON SKOHOMHKHU.

HNuBectuniionssie GOH/BI.

Oco0bIM BUJOM HUCTOYHUKOB HMHBECTUPOBAHUS SIBISIIOTCS AKTUBBI MAEBBIX
UHBECTUIIMOHHBIX (hoHI0B ([THD).

Bnepsrie B Poccun [TU® nosBrmmch B 1996 roay u mocTeneHHO HAOWpan CHITY,
JIOKa3bIBasg yJA00CTBO M HAJACKHOCTh HOBOHM ISl HAIledl CTpaHbl WHBECTUIIMOHHOM
cxembl. Jlns uHBecTOopoB mnpuoOpereHue mnaeB I[IMDoB moxkeT oka3zaTbCsi BecbMa
MEPCIIEKTUBHBIM: BO — TMEPBBIX, OHU HE OTATOIICHBbl HEJIWKBUJIHBIMA AKTHBaMH, BO —
BTOPBIX, HE CBs3aHbl O0fA3aTEILCTBAMU, B — TPETbUX, HMEIOT BO3MOXXHOCTb
npuoOpeTaTh aKIUK MPEANPUATHI 110 OPOCOBOI IIEHE.

JIvu3uHr.

SIBnsieTcst mepcneKTUBHOM (DOPMOI MHBECTUPOBAHUSI B OCHOBHBIE (DOHJIBI.

DTOT TEPMHH MPOU3OIIILIT OT aHTJIMHCKOTO Tiaroia «to lease» - 6path B apeHy.

Paznuyarot cienytroiire BUAbI TU3UHTA:

. (UHAHCOBBIN, MPU KOTOPOM CPOK IMepenayud oOOpyAOBaHUS MPUMEPHO
PaBEH CPOKY €ro dKCIUTyaTalluu;

. OTIEpATUBHBIN — CPOK MCIOJIB30BaHUSI 000PYI0BAHUS MEHBIIIE ITEPUOJIA €TO
MOJTHOTO (PU3UYECKOTO M3HOCA;

. BO3BpaTHBIN — COOCTBEHHUK MpoaaeT CBOE

o0opyioBaHUE

JIU3UHTOJIaTEeNII0, a 3aTeM caM OepeT ero B JIM3UHT;

. PEBOJILBEPHBIN, I BO3OOHOBIISIEMBINA — JIM3UHIOMOJIydaTeIh UMEET ITPaBo
M0 UCTEUEHUH JIOTOBOPA MPOTUTE JOTOBOP U CMEHUTH OOBEKT JIM3HUHTA.

[IpeumyliecTBOM JIM3WHTAa  SIBAsSIETCST TO, 4YTO OH  —

OCHOBHOW (DMHAHCOBBI WHCTPYMEHT B P®, no3Bomstonuii

OCYIIECTBIISITH KPYITHOMACIIITAOHBIE KAaTUTATbHBIE BIOKEHUS, & TAK)KE

pacIupsATh MPOU3BOACTBO, HE IPUMEHSS 3a€MHbBIN KaIllUTAJL.



NHBECTULIMOHHBIN HAJIOTOBBIN KPEIHUT.

[IpenocraBusieTcss MO HAJOTy HAa  OpUOBUIL  OpraHU3aIiH

- HAJIOTOIUIATENBIIUKY B CIIy4ae, €CJIA OHA:

. 3anuMaercsi  npoBegeHuem  HMOKP, a  Takke  TEXHHMYECKUM
NEePEBOOPYKEHUEM ISl CO3/aHMs pabouux MecT. B 3ToM ciyyae HaJlOroBBIA KpeauT
npenocrasisiercs B pasmepe 30% oOT cromMocTH 00OpyAOBaHUS, MCIOJIB3yEMOTO B
YKa3aHHBIX LENAX.

. OCYILECTBISIET HWHHOBALMOHHYIO JIESTEIBHOCTh IO CO3JaHHUIO0 HOBBIX
TEXHOJIOTUN U HOBBIX BUJIOB ChIPbSI.

. BBINOJIHSET 3aKa3 [0 COLMAIBHO — YdKOHOMUYECKOMY Pa3BUTHUIO PETUOHA.

[Ipennpusitie, NOJIyYMBIIEE NHBECTUIIMOHHBIM HAJIOTOBBIN KPEJIUT,
YMEHBIIAET CBOM HAJIOTOBBIE IUIATEKHU HA IIEPUOJ IEUCTBUS JOTOBOPa O HAJIOTOBOM
kpeaute. [Ipu 3TOM NPOLEHT YMEHbILIEHHS TOJKEH COCTaBIATh He Oonee 50% ot Bceit

CYMMBI IUIATEXKEH O HaJIoT'y.

®dopdenTuHr.

Asnsercas  Gopmoit TpaHchoOpMaIil  KOMMEPUYECKOro  KpeauTa

B 0AHKOBCKUU U MPUMEHSIETCS B TOM Clly4yae, KOr/ia y MOKynaress HeT
JIOCTATOYHBIX CPEJCTB JJIsl MPUOOpETEHHs KaKoro — 100 npoaykra. MaBecTop npu
ATOM MUIET NPOJIaBlia TOBapa U JOTOBAPUBAETCS O MOCTABKE, a TAKKE 3apydyaeTcs
COTJIaCMEM TPEThEW CTOPOHBI OaHKa.

[{ens mpoaaBiia — peaau3oBaTh TOBAP, 11€JIb OaHKA — MOJYYUTh TapaHTUPOBAHHBIN
JVCKOHTUPOBAHHBIM JOXOJ B MNpoLEHTax. MHBECTOp € MOJydaeT BO3MOKHOCTH
KPEIUTHOTO (PMHAHCUPOBAHUSI CBOETO MHBECTULIMOHHOTO TIPOEKTA.

NHocTpaHHbIE UHBECTUIINH.

MMy cunTaroTcst BCe BUJIBI UMYIIIECTBEHHBIX U MHTEIICKTYaJIbHBIX
[IEHHOCTEH, BKJIaIbIBAEMBIX HTHOCTPAHHBIMU MHBECTOPAMHU B OOBEKTHI HA TEPPUTOPUHU
P® ¢ nenpro nosydenus npudsui. THOCTpaHHBIE MHBECTOPHI UMEIOT MPABO Ha
ocyulecTBIeHUsl HBecTULIU B Poccuu B cnegyromux hopmax:

¢ A0JICBOC YUAaCTHUC B COBMCCTHBLIX MPCANMPHUATHAX



. VUPEKICHUE TPEANPUATHH, MOTHOCTHIO MPUHAIICKAIIUX HHOCTPAHHBIM
MHBECTOPaM;

. NpUOOpETeHUE TpaB MOJIb30BaHUSI 3€MJIEH W MPUPOJHBIMU pecypcaMu, a
Tak)Ke MPUOOpETEHNE MHBIX UMYIIIECTBEHHBIX TIPAB.

Brinmyck 1ieHHbIX OyMmar.

[TonyunTh pUHAHCOBBIC CPE/ICTBA HA OCYIIECTBICHUE MHBECTUITUN MOYKHO

yepes BBIMYCK u pa3MelieHue IICHHBIX Oymar.

Ilena kanuTaga mpeacTaBiseT coOOM OTHOIIEHHWE OOIIeH CYMMBI IUTIaTeKeH
(0OBIYHO 3a T'0JI) 32 MCIOJb30BaHUE (DMHAHCOBBIX PECYPCOB K OOIIEH CTOMMOCTH 3THX
pecypcoB. Kak mpaBuiio, UMeeTCs HECKOJbKO HCTOYHUKOB (PMHAHCOBBIX PECYPCOB C

pastquﬁ I.IGHOﬁ KallnTalia. CpGI[HGBBBGHIGHHa}I ICHa KalluTalla OIIPCACIIACTCA II0

dbopmyie

¥ =310, -d,
1=}

E

rae Llj — nena kanurana I-ro HCTOYHHKA, %0;

di — 10JIs I-TO KCTOYHHKA B CYMMapHOM KaIlluTalie OpraHU3allvH,

MIpETHA3HAYCHHOM JIJIS1 MHBECTHUIINN.

CobcTBeHHbIE cpecTBa (MPUOBLIL U aMOPTU3AITHS ), TPUBJICUEHHBIE (PMHAHCOBBIC
CpeACTBa OT MPOAAXH aKIUi U 0€3BO3ME3IHBIC MOCTYIICHUS] OOBIYHO OOBEIUHSIOTCS B
onny rpymmy. [Ipu 3ToM cuuTaercsi, 4To MPHUOBUIL, aMOPTHU3AIUS U OE3BO3ME3THBIC
MOCTYIJICHUSI KAaK WCTOYHUKU WHBECTUIIMUA SBJISIOTCA OCCIUIATHBIMH, a IIeHa
aKIIMOHEPHOTO KaluTaa ONpeaeseTcss YypPOBHEM TUBHUICHIOB.

Llena codcTBeHHoro kanurasua (%) MoXeT ObITh OIpesiesieHa 1o hopmyse

U+A+II+B

.. =p

rJc P — OTHOILICHUEC CYMMBI JUBHUJCHAOB K pBIHO‘-IHOﬁ CTOUMOCTH

X03IMCTBYIOIIEr0 CyOBeKTa, %;



U, A, II, B — coOOTBETCTBEHHO aKIIMOHEPHBIN KaMUTaJ, aMOPTU3ALMOHHBIN (DOH,
npuOblIb, O€3BO3ME3AHbIE IOCTYIJICHUS, IpHUBIEKaeMble Il (UHAHCUPOBAHMS
WHBECTUIIMOHHOTO TIPOEKTa, pyo.

Ilena 3aemuoro kammraja (%) paccuuThIBaeTCS KaK CpEJHEB3BEILICHHAs

IMPOLICHTHAA CTaBKa I10 KpCaAUuTaM

HEE - j:i’ii

rae j = 1...M — HCTOYHHUKH 3a€MHBIX CPEJICTB;

K; — romoBast porieHTHAs cTaBka 1o j—my kpeauty (Kj = 0 mst

0€3BO3ME3AHBIX CCY);

Sj — cymMa j—To KpeauTa, ccyabl, pyo.

Ilena 3aeMHOr0 KamuTana 3aBUCHUT OT BHYTPEHHUX M BHEIMHHX (HakTopoB. K
BHYTPCHHUM  (akTOpaM OTHOCATCS  JIeJIoBas  peryTaus TOpPHOJIO0OBIBAIOIICH
OpraHu3alliyd, CHUCTeMa B3aMMOOTHOIIEHWH C TAapTHEpaMH U KOHKYpEHTamH,
(¢uHaHCOBBIE  MOKa3aTenaud  paboTel.  BHemmnuwe — QakTopbl  3aBUCAT  OT
MaKpOAKOHOMHYECKOW CUTYyallul, B YACTHOCTU K HUM OTHOCHUTCS YPOBEHb MHQJISAINUH,
ctaBka peduHaHcupoBaHus llentpanpHoro banka, TeMmbl pocTa WM CHIKCHUS
BaJIOBOTO BHYTPEHHETO TMPOAYKTA, TOCYJapCTBEHHAsS WHBECTUIIMOHHAS TIOJUTHKA,
CUTyalusi Ha UHAHCOBOM PBIHKE.

CpenHeB3BelIeHHAs [IEHA KalmuTajla MOXKET BBICTyNaTh KaKk HOpMa JTUCKOHTA TIPH
pacderax moka3zateneit rhdexTuBHOCTH mpoekTa. OHa ONpeeNseT HUKHIOW TPaHUILY
JIOXOJHOCTH MHBECTUIUU.

broxeT kanutaioBiokeHUH — 3T0 opMa 00pa30BaHMs U pacxoaoBaHus GoHIa
JICHEKHBIX  CPEJICTB  XO3SUCTBYIONIETO MPEANPUATHS, TPEAHA3HAYCHHBIX IS
¢buHaHCOBOTO  oOecredeHus: 3aTpaT Ha  CTPOUTEILCTBO, NPHOOpPETEHHE U
BOCCTAHOBJICHHE OCHOBHBIX CPEJICTB.

B nmanHbIi Or0OKET OpraHu3aliis BKIIOYAET MPOCKTHI, (PMHAHCUPOBAHUE KOTOPHIX

CBSI3aHHO C MHBECTULIMOHHOM MOJUTUKOU ITPOBOJAUMOM €I0.



[Tpu dhopmupoBannu OroaKeTa KamUTAIOBIOKEHUN MPUHATO MCIOJIB30BaTh 2-a
MoAX0/a:

1)  dopmupoBaHHe Ha OCHOBE NMPUMEHEHHS KpUTepus «BHYTpeHHss HOpMa
JOXOAHOCTW». JlaHHBIM TOAXOA TpenrnoyiaraeT YHopsjaodeHUE BCEX JOMYyCTHUMBIX
MIPOCKTOB IO YOBIBAHWIO BHYTPEHHEW HOPMBI AoxoaHocTH umHBecTuIMi (IRR) u mpu
TOM OTOMPAIOTCA AJIS peaju3allii TOJIBKO T€ MPOEKTHl B KOTOPHIX BHYTPEHHSSI HOpMa
JIOXOAHOCTU OOJIbllle CTOMMOCTH Kamutaja. OJIHaKo NMpH Ype3MEPHOM HapallMBaHUU
noptdenss MHBECTUIIMOHHBIX IPOEKTOB, KOMIAHUS OyJeT BBIHYKIICHA TMPUBJICKATh
BHEITHHE WCTOYHUKH (UHAHCHPOBAHHUS, a 3TO CO CBOCW CTOPOHBI MPHUBOJIUT K
YBEJIMYECHHUIO CTOMMOCTH KalKTalla, a TAaKKe U K BO3pACTaHUIO (PUHAHCOBOTO PUCKA.

2) ®opMHUpOBaHME HA  OCHOBE IPUMEHEHUs  Kpurepusa  «HUucrTed
OpUBEACHHBIM  J0X0m». JlaHHBI MOAXOJ MpEeanoyiiaraeT MPOTHO3HYIO  OICHKY
U3MEHEHHSI KOHOMHUYECKOTO MOTEHI[Mala KOMITAHUH, B PaMKax KOHKPETHOTO MPOEKTA,
OCHOBAaHHOI'O Ha ompejaesieHuu uuctoro npuseAeHHoro goxoxa (NPV). B nannom
MOJIXO0J/I€ OTPAHUYECHUS, OTMEUEHHBIE B MIEPBOM IOJIX0JI€, HE HAKJIaAbIBAOTCS. JlaHHBIN
MIOJTXOJ CTPOUTHCS Ha CICTYIOIINX dTanax:

- YCTaHABJIMBAETCSA 3HAYEHWE CTaBKH JUCKOHTHUPOBAHHS B 3aBUCHMOCTH OT
HCTOYHHUKA (PMHAHCUPOBAHUS;

- B MOPTQEb BKIIOYAIOTCA TOJIBKO T€ MPOEKTHI, Y KOTOpbIX 3HaueHne NPV

> 0;

Npu  BBHIOOpPE U3 aAJbTEPHATUBHBIX MPOEKTOB MPUOPUTETOM CIY>KUT
MakcuMalibHOe 3Hauenue NPV.

Opnnako, cocTaBieHHE OIOJKETa KalWTaJOBIOKCHUH HEPEIKO CBSA3aHO C
HEO0OXOIMMOCTBIO yUeTa psjia orpannyeHus. Hanpumep, BRIOpaHHBINA MPOEKT JOJDKEH B
KOHEUYHOW CTENEeHH MPUHOCUTh MAaKCUMalbHYIO BbIrogy. OCHOBHBIM PHUCKOM IMpHU
dbopmupoBaHUH OFOPKETAa KAIUTAJIOBIOKCHHS SBIISICTCS PHCK, CBSA3aHHBIH C HE
MOCTYIUICHUEM JICHEKHBIX CPEJICTB B JOXOJAHYHO 4YacTh OIOJ)KETa, BbI3BAaHHBIN
BPEMECHHOM 3aJIepKKOW WM C HEIOCTaTOYHOCTHIO 3aIlJJaHHPOBAHHBIX (DHMHAHCOBBIX
pecypcoB. Ecnum Takas cuTyanusi NPOUCXOJUT, TO TOTrJa KOMIIAHUS BBIHYXKJEHA

OIICPATUBHO IICPECMATPHUBATDH 6IOJI)KCT, JJIA TOIro yTOOBI HMCKIIOYHUTH BOKMOYKHOCTH



BO3HUKIIEro nedunura. st 3TOro i COXpaHEHHUs IUIAHOBBIX PacXoJ0B OrOKETa
KalMTaJIOBIOKEHUN KOMITAHHUSI MOXKET MPUOETHYTh K OTKasy OT (hPMHAHCHPOBAHUS
MaJIO3HAYUMBIX TPOEKTOB WJIH BHECTH CYIICCTBCHHBIC OIEPAaTHBHBIC KOPPEKTHUBHI BO
BCIO CBOIO XO3SIICTBEHHYIO JACSITEILHOCTb.

['pamoTHO cHOpMHUPOBAHHBIN OIOHKET KAMUTAIOBIOKEHUH W  ONTHMH3AIUS
OFO/DKETUPOBAHUSI WHBECTUIIMOHHOTO KaIlMTalla, IMO3BOJISICT KOMITAHUW OCYIICCTBIIATH
y4eT, aHaJIu3, TUTAHUPOBAHKE, TPOTHO3ZUPOBAHUE M KOHTPOJIb (DMHAHCOBBIX PE3yJIHTaTOB
B 1eNsX (opMUpoBaHUsS (UHAHCOBBIX PECYpCOB HEOOXOIMMBIX NIl (DMHAHCUPOBAHUS
WHBECTUIIMOHHBIX TPOCKTOB.

B mporiecce cocTaienus OrokeTa (MU1aHa) KOMITAHUS MOXET UCTIOIb30BaTh JBE
ATPTEPHATUBHBIX CXEMBI OpraHU3alUK PabOT MO €T0 COCTABIICHHUIO:

- no meroxy break-down (cBepxy-BHH3), - mo Metoxy build-up (cHu3sy-
BBEPX).

[To wmeromy break-down paGota 1o cocraBieHUIO OOJKETa HAYMHACTCS
"cBepxy", T.e. PYKOBOJACTBO KOMIIAHMHU ONpEACTAeT ILeId W 3aJadyd, Halpumep
TJTAHOBBIC TIOKA3aTEIH 0 MPUOBLIN. 3aTEM ATH MOKa3aTelH, 10 Mepe MPOIBIKCHHSI Ha
0ojiee HU3KUE YPOBHH CTPYKTYPHI KOMIIAaHUH, CTAHOBSITCS B O0JIee JETaIM3UPOBAHHON
dbopMme, TakKe Ty/1a BKIFOYAIOTCS OT/CIbHBIC TUIAHBI MTOIPa3/ICIICHUN.

[To metony build-up pabGora mo cocraBieHuio OroKeTa HAauMHACTCSA "CHU3Y'.
Hanpumep, pacder moka3aTelel peaqu3allid HAYWHAIOT OTICIBHBIC COBITOBBIC
MO/Ipa3IeNICHus, U 3aTeM YK€ pYKOBOJIUTENb OT/CNA peaTnu3alii KOMITAaHHHM CBOJIUT 3TH
MoKa3aTreld B €IUHbIA Oro/keT (TUlaH), KOTOPBIM BIIOCIEACTBUM MOKET BOWUTH
COCTAaBHOM YacCThIO B OOIIMIA OrOKET (TIJIaH) KaMITaHHH.

Metonbr break-down wu build-up mpencraBnstor aBE MPOTHBOMONOKHEIC
OpraHM3aIMoOHHbIC cXeMbl. Ha mpakTuke, B 1e/IX 3pGEKTUBHOCTH W ONTHMH3AINH HE
PEKOMEHIyeTCS HCIOJIb30BaTh TOJBKO OJWH M3 AITHX MeToa0B. IlnanmpoBaHHe WH
COCTaBJICHHE OOJDKETOB TIPEICTABIAIOT COOOM TEKyIIWHA TMPOIecc, B KOTOPOM
HEOOXOJIMMO TIOCTOSTHHO  OCYIIECTBIISATH KOOPJAMHALMIO OIOJKETOB  PA3IMIHBIX

MOJIPA3ICIICHUM.



