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Tema 1. UHBecTHIINH M HHBECTHIIMOHHAA JeATEJILHOCTHL B Poccun

1.1. Hneecmuyuu: cyuwyHocms, Kiaccugukauus, Cmpykmypa

NHBecTHMM WrparOT BeChMa BAXHYIO pOJib B JKOHOMHKE. OHH
OOBEKTHBHO HEOOXOMWMBI JIJII  CTA0WJIBHOTO  Pa3BUTHUS  DKOHOMUKH,
o0OecrieyeHuss  YCTOMYMBONO  SKOHOMHYECKOrO  pocTa.  AKTUBHBIN
WHBECTUIIMOHHBIN TIPOIIECC TPEIONpeneasieT SKOHOMUYECKUA TOTCHIIHAI
CTpaHbBl B IIEJIOM, CIIOCOOCTBYET TOBBIIICHUIO JKU3HEHHOTO YPOBHS
HaceleHUsl. ODKOHOMHUYECKash JESTEebHOCTh OTAENbHBIX XO3SMCTBYIOIIMX
CyOBEKTOB 3aBUCUT B 3HAYUTEIBHOW CTENEHU OT OO0BEMOB U (QopMm
OCYIIECTBIISIEMbIX UHBECTHUIIUH.

Ha 006111e9K0HOMHUYeCKOM YPOBHE HHBECTHIIUN TPEOYIOTCS IS

®PACIIUPEHHOTO BOCIIPOM3BO/ICTBA;

®CTPYKTYPHBIX TPeOOpa30BaHUl B CTPAHE;

®TIOBBIIIEHNS KOHKYPEHTOCIIOCOOHOCTH OTEYECTBEHHOM MPOAYKIINH;

®PCIIICHUS  COIMATBHO-IKOHOMUYECKUX MpoOJieM, B YacCTHOCTH,
npobiem 0e3padOTHIlbI, DKOJOTHH, 3APaBOOXPAHEHUS, PA3BUTHUSI CHUCTEMBI
oOpa3oBaHus U Jp.

Ha MUKpOYypOBHE MHBECTHITMH CTIOCOOCTBYIOT:

®PA3BUTHIO ¥ YCTOMYMBOCTH KOMITAHHH;

©00OHOBJICHUIO OCHOBHBIX (DOHIOB;

®POCTY TEXHUYECKOTO YPOBHS (PUPMBIL;

ecTabum3ary GUHAHCOBOTO COCTOSHUS,

®TIOBBINICHUIO KOHKYPEHTOCITOCOOHOCTH TPEATTPUSATHUS;

®TIOBBIIICHUIO KBATU(UKAIIMU KaJpOBOI'0 COCTABA;

®COBEPIIICHCTBOBAHUIO METOJIOB yIIPABIICHHUS.

[Tonq WHBeCTMUMAMM TIOHUMAIOTCA O€HedCHble CPedCmed, YeHHble
Oymacu, uHoe UMyujecmeo, 8 mom 4ucie UMyujecmeenHvle npasa, umeruue
OEHEeMNCHYI0 OYEHKY, BKIaovbleaemvle 8 00beKmbvl NPeonpUHUMAmenbcKou U
(unu) uHoU OesstmenbHOCMU 8 Yeasx NOJYYeHUs. NPUOLLIU U (Ull) OOCIMUNCEHUSL
UHO20 NoJe3H020 IPpgexma.

B aTom onpeneneHny MOYKHO BBIICTUTH TPH CYIIICCTBEHHBIX MOMEHTA!

Bo-miepBbIX, B HEM HESIBHO IMPOCICKHUBACTCA OTIMYHE MEKIY
UHBECTULIUAMH U COEpPEKCHUSIMHU, XOTS TMOHSATHE «COEpEeKEeHHs» U He
ynotpebusercs. M3 omnpenenenus ciienyer, 4TO MHBECTULIMSIMHU CTAHOBSTCS
TOJIBKO T€ cOepexxeHus (JACHEeXKHbIE CpPENICTBA, IEHHbIE OyMmaru, Ipyroe
UMYIIECTBO, HWHTEJUIEKTyaJbHbIE IIEHHOCTH), KOTOPBIC BKJIAJBIBAIOTCS B
paznu4yHbie OOBEKThl WHBECTHPOBAHUS C IEIbI0 HW3BJIICUCHUS MPUOBLIN U
JOCTIDKEHUSI HMHOTO TMOJIOXKUTENbHOTO 3(dekra, a He Jexar "MEpTBBIM
rpy3om".

Bo-BTOpBIX, TOHSATHE WHBECTUIIMA HE OTPAHWYMBACTCS pPaMKaMu
BPEMEHHU, W HE MPEANOJaraeTcs, 4YTO0 WHBECTUIMU HMEIOT HCKIIOYUTEIHHO
JOJTOCPOYHBIN XapakTep. MHBeCcTULIMAMHU MOTYT OBITH BJIOXKEHHUS Ha JIOO0H
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CPOK, MMOAMNAJIA0IINE O] JAHHOE ONPEIEICHUE.

B-tpetbux, B 3akoHe He ycTaHaBiIMBaeTcs (opMa WHBECTHIIHMA
(B1OXeHMI). OTO MOTYT OBITh JCHEXKHBIE CpPEICTBA, TEXHOJIOTHH,
obopynoBaHue, JApyroe WMYIIECTBO, HWHTEUICKTYalbHBIE  IICHHOCTH,
UMYIIECTBEHHBIC MTPaBa.

Kinaccupukanuss unBectunmii. OOocHOBaHHas — KjiaccuUKaIsa
WHBECTULIMA TIO3BOJISIET YYMTHIBAaTh U AHAJIU3UPOBATH YPOBEHb HX
UCIOJIb30BAHUS, a TAKXKE MPUHUMATh COOTBETCTBYIOIME PEIICHHUS Kak Ha
MakKpo-, TaK 1 HA MUKPOYPOBHE.

NHBecTHIm MOKHO KJIacCU(PUIIUPOBATH TIO CIAEAYIOIINM KPUTEPUSIM:

1) no oovexmam enoscenuii:

— 8 peanbHvlie cpeocmea (3eMild, 3[aHHs, CTaHKU, 000pyIOBaHUE U
WHBIC OCHOBHBIC cpeacTBa). [og00HBIE WHBECTHIIMM TPUHATO HA3bIBATh
KalMMTATbHBIMU BIOKECHUSMH,

— 6 ¢hunamncosvle cpedcmaa (MIPEXKAE BCETO, B IICHHBIE OyMard, a TaKkxke
B BAJIIOTY, CTPAXOBBIC MOJIMCHI U APYTHE PUHAHCOBBIC HHCTPYMCHTHI);

— 8 Heghunancosvle cpeocmea (IparolleHHbIE KaMHU, AParolleHHbIC
METaJITbI, PEIMETHI KOJJICKIIMOHUPOBAHUS | JIP.);

— 8 Hemamepuanvhvlie yeHHocmu (MHTEIUIEKTyallbHasi COOCTBEHHOCTD,
oOpa3oBaHMe, TIEPENOJArOTOBKA KaJApOB, 3APABOOXPAHEHHE, HAYYHbIC
pa3paboTKH | T.11.);

2) no cpoKam 6104ceHUil.

— KpamkocpouHsie (BIOKEHUS HA Tepuo He Ooree 1 roma);

— 0oneocpouHvle (BIOXKEHUS HA TIEPHO/ CBhINIE 1 TOa);

3) no cmpamezuueckum uenam:

— npsmvle (B IIEHHBIE OyMaru ¢ 1EJIbI0 MOTYYEHUs MpaBa yIpaBICHUSI
(bHUpPMOI — SMUTEHTOM, a TaK)Ke HEIIOCPEICTBEHHO B IIPOU3BOJICTBO);

— nopmeenvrvle (MpUOOPETECHUE IEHHBIX OyMmar Mg TOJYYCHUS
npuObUIH, HO O€3 IIpaBa ynpaBlieHus GUPMON — SMUTEHTOM);

4) no gpopmam co6cmeennocmu uneecmopa:

— eocydapcmeenHvle  (BIOXKEHUS  CPEJACTB  OpPraHaMH  BIIACTH
dbenepanbHoro, cyodeaepaabHOT0O W MECTHOTO  YPOBHS, OpraHamu
rOCy/apCTBEHHBIX OIOIXKETHBIX u BHEOIOKETHBIX boHm0B,
rOCyIapCTBEHHBIMU U MYHUIIUTIATBHBIMH YHUTAPHBIMH MPEIIPUATHIMU );

— yacmHvle (BIOXEHUS CPEACTB (PU3NYECKUMH JIMIIAMU, a TaKkKe
OpraHU3alUsIMU HETOCYAapCTBEHHON (hOPMBI COOCTBEHHOCTH);

— uHocmpaHuvle (BIOXKEHUSA, OCYIIECTBISIEMble WHOCTPAHHBIMU
rocyJapcTBamMu, FOPUANYESCKUMHU U GU3MUECKUMHU JIUIIAMH ).



CTpykTypa HHBeCTHIMI

O} PexTUBHOCTh HMCHOJB30BAHUS HWHBECTUIMH  3aBUCHUT OT UX
CTpYKTYphl. 110 CTpyKTYypO¥ MHBECTULIMM ITIOHUMAETCS UX COCTaB II0 BUAAM
Y HalpaBJICHUIO MCIOJb30BaHMs, a TAKXKE yAENbHBIA Bec B oOLIEM o0beMe
VHBECTHULIUU.

Paznmnuaror TEXHOJIOTMUYECKY0, BOCIPOU3BOJCTBEHHYIO, OTPACIIEBYIO,
TEPPUTOPHUAIBHYIO CTPYKTYPY, [0 UCTOUYHUKAM (PMHAHCUPOBAHUS U 110 BUJIaM
COOCTBEHHOCTH.

Hanpumep, ompacnesasa cmpykmypa o03Ha4aeT pacupeneieHue Hu
COOTHOILIEHWE KAlUTAJIBHBIX BJIOKEHUN IO OTPACisIM IPOMBILIJIEHHOCTH U
skoHOMHMKH. OTpacneBas CTpyKTypa HMHBECTHIMI B Poccum mnpuBeneHa B
tabmuue 1.1.

Tabnuya 1.1.
CTpyKTypa HHBECTHIIUII B OCHOBHOM KANUTAJ M0 OTPACJIAM
KOHOMHUKH
B I moayromnu 2002-2004rr., B % K UTOry
2002 2003 2004
NuBecTniinu B 100 100 100
OCHOBHOM KamnuTall
B TOM YHCIIC:
OTpaciu, 50,4 51,8 50,1
MPOU3BOJISAIINE TOBAPHI
OTpaciu, 49,6 48,2 49,9
OKa3bIBAIOIINE YCIYTH
U3 o01iero oonema
WUHBECTHUIINU:
ITpOMBIIILIIEHHOCTH 44,9 46,1 44,0
CTpOouTEIBCTBO 2,5 3,1 2,9
Cenbckoe 2,9 2,6 3,0
XO3SHUCTBO
Tpancnopr 18,6 16,8 17,6
CBs3b 4.0 34 6,7
Toprosis 1,8 2,1 2,7
Kunuiso- 14,7 15,9 12,5
KOMMYHAJIBHOE X031CTBO

Hcmounuk: www.iet.ru

OHa  CBHUIETENBCTBYET O  CTENEHUM  COAJIAHCHUPOBAHHOCTH  H
IIPONOPLUHOHAIIBHOCTHA B PAa3BUTHM OTPACIEH, a TAKXKE O Pa3BUTHM OTpacCieH,
00€ecreynBaIINX YCKOPEHHE HAYYHO-TEXHUYECKOT O ITporpecca B CTPaHe.

IIpu uccnenoBaHuM CTPYKTYpPbl MHBECTULIMH B OCHOBHOM KaluTajl IO
OTpaciasiM 3KOHOMMKHM TIOJIE3HYIO HH(OpPMALMIO MPEAOCTABISAIOT JTAHHBIE O
JUHAMHMKE OTPAaCICBOM CTPYKTYphl TAKUX MHBECTULMN. HarisaaHyro kapTuHy
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Takou auHamMuku gnaer pucyHok 1.1. Kak BugHo u3 puc. 1, B mepsom
nosyroauu 2004r. yBeNMYWIACH TEMITBI IPUBJICYCHNS] NHBECTULIUN B JIECHOM,
XUMUYECKOH, HedTenepepabaThIBalOIE U YroJbHOW MPOMBIILIEHHOCTH, B
YEepHOH METATyprud M DIIEKTPOIHEPreTUKe, COKpalleHhne O0ObeMOB
VHBECTUPOBAHUSA HaOJIr01aeTCs B MMUIIECBOM, TOILIUBHOM,
HedTenepepadaThIBatOIIEeH U ra30BON IPOMBIIIIIEHHOCTH.

Pucynox 1

HN3menenne oTpaciieBoil CTPYKTYPbl HHBECTHIIHIT B OCHOBHOM KallUTAJI
B IpoMbIILIeHHOCTH B 1 mosryroauu 2002- 2004r. mo cpaBHeHUI0
C COOTBETCTBYIOLIMM C IOJIYTOAMEM Npeablayero roga, B %

sttt b R,

THETEAR

CTpOUTENDbHbIX
maTtepuanos

] NecCHas

Bmmm MaLLMHOCT POeHme

Xvmumyeckas

LBeTHas
L]

= JepHas

rasosas
Hedrenepepabarbie

HedTenobbiBaoWas :IEM arouas

EE 3NeKTpo3HepreTmka

-8 -6 -4 -2 0 2 4 6
02003 2004

Hcemounux: www.let.ru

Texunonocuueckass ~ cmpykmypa  peallbHbIX  WHBECTULIHMM  JaeT
NpEeACTaBICHUE O COCTAaBE 3aTpaT Ha CTPOUTEIIbHO-MOHTAaXKHbIE PaOOTHI,
npuoOpeTeHre MamiuH, Oo0OpyIOBaHWS, WHCTPYMEHTOB, Ha MPOYHE
KanuTaldbHbIE 3aTpaThl. Bocnpouzeodcmeennas cmpyKkmypa KalnuTaIbHBIX
BJIOKCHUHN XapaKTEPU3YET PACIpPEICICHUE U COOTHOLICHUE WHBECTULIMI IO
dopmMaM  BOCHPOM3BOJICTBA  OCHOBHBIX  IPOM3BOJICTBEHHBIX  (DOHIOB,
MOKa3blBA€T  JOJIIO  KaNUTaJbHBIX  BJIOXKCHWH, HANpaBSIEMYyH0  Ha
PEKOHCTPYKIIHIO, TEXHUYECKOE MIEPEBOOPYKEHUE JNEUCTBYIOIIUX
MPEANPUSITUNA, HOBOE CTPOUTEIBLCTBO, MOJAEPHU3ZALINIO POU3BO/ICTBA.

Beigensaior  Takke  cmpykmypy — KalUTaJdbHBIX  BIIOKEHHUM IO
ucmounuxam  Quuancuposanus. Takas  CTpyKTypa  oOTpakaeT  HUX
pacripejieJieHie M COOTHOIICHHE B pa3pe3e HCTOYHHKOB (DMHAHCHUPOBAHUS
(mpuBenena B Tabmwmime 1.2). Jlamaple TaOauIBl 1.2. TIO3BONSIOT BBISBUTH
MOJIOKUTENIbHYIO IMHAMUKY POCTa MPUBJICUCHHBIX CPEACTB B 00IIEM 00bemMe
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HCIIOJIB30BaHHBIX MHBECTHUIMH B OCHOBHOM KamuTtald — ¢ 46,8% B 1998r. mo
52,6% B 2004r. Ilpm sTOM, YTO OCOOEHHO Ba)XXHO, YBEIWYCHHUE IOIHU
MPUBJICUCHHBIX CPEJACTB MPOM3OILIO 3a CYET 3HAYUTEIBHOTO IPUPOCTa
00bEMOB  0aHKOBCKOIO KPEAMTOBAHMS M 3aE€MHBIX CPEACTB JAPYTHX
OpraHU3aIHA ¢ MapauIeIbHBIM COKpAIleHHEeM OI0/KETHOTO (PMHAHCHPOBAHUS
KaIUTaJIOBIIO)KCHUH.

Tabnuya 1.2.

CTpyKTypa HHBECTHLHI B OCHOBHOM KAaIMTAJI
M0 UCTOYHUKAM (PMHAHCHMPOBaHUs, B % K UTOrY

1998 | 1999 | 200 | 2001 | 2002 | 2003 | 2004

HNHaBecTHIIMN B OCHOBHOU 100 | 100 | 100 | 100 | 100 | 100 | 100
KaItuTaa — BCETO

B TOM 4HCJIC 110 KCTOYHHKaM

(bMHaHCHPOBAHUSL:

cobcmeeHHbvle cpedcmada 53,2 152,4(47,7(149,4 48,0 (46,2 | 47,4
13 HHUX:

PUOBLITH 13,2 115,9123,4|24,0(20,5|17,2]17,0
npusieyeHHvle cCpeoCcmad 46,8 | 47,4 | 52,5 50,6 | 52,0 | 53,8 | 52,6
13 HUX:

KpeJIUThl OAaHKOB 48 | 42 | 29 | 44 | 48 | 52 | 7,7
3a€MHbBIC CPEACTBA APYTUX 43 |56 | 7,2 | 49 | 6,0 | 8,6 | 7,3
OpraHu3anun

OIOKETHBIE CPEJICTBA 19,1 117,0122,0120,4|19,6 | 18,8 16,9

N3 o6mero oorema uuBectuimi | 3,5 | 6,6 | 4,7 | 45 | 4,1 | 4,7 | 54
B OCHOBHOM

KaIluTaJl — MTHBECTUIINH U3-3a
pyOexa

Hcemounuk: www.iet.ru

BaxHyro ponp urpaer u cmpykmypa KaOUTalIbHBIX BIIOXKEHUU NO
Gdopmam cobcmeennocmu, TOJA KOTOPOW IOHUMAETCS paclpelesieHue u
COOTHOIIICHHE KaNUTaJIbHBIX BJIOKEHUU B paszpe3e (PopM COOCTBEHHOCTH:
rOCyJapCTBEHHOW, MyHUIMIIATbHON, CMEIIAHHOW, HHOCTPAHHOU U P.

Ilon meppumopuanvnou cmpykmypoiu KalUTAIbHBIX BJIOKEHUH
ITIOHUMAETCS UX PaCHpeeICHUE U COOTHOLIEHHE 110 TEPPUTOPHUSIM, PETHOHAM,
00JIacTsIM CTpaHBI.

AHanu3 CTPYKTYypbl WHBECTHIMI HuMeeT Oo0ibllIoe 3Ha4deHue, HOO
MO3BOJISICT  BBISAIBUTh TEHJACHIIMM B  UCIOJb30BAHUM HWHBECTULHMN U
pa3paboTtath 3 (PEKTUBHYIO HHBECTHUITNOHHYIO MTOJUTHKY.




1.2. Hneecmuyuonnasn 0esamenbHOCMb: CYyUyHOCHb, CYObEeKmbl, 00bEeKMmbl.

JIro0oe umyiiecTBO (B TOM YUCIE U JICHBIH), @ TAKKE UMYIIIECTBEHHbIE
IpaBa CTAHOBATCA MHBECTULIMAMM, TOTJA, KOT/Ia BiaAelel Wiu M0JIb30BaTelb
3TOr0 MMYIIECTBA (MMYUIECTBEHHBIX IpaB) BKIAJbIBAET UX B KaKOU-TMOO
00BEKT C 1eJIbI0 TIOJy4YEeHHsI TPUOBUIH U TOCTHKEHUS ToJie3HOro 3¢ deKTa, TO
€CTh OCYUIECTBJISICT HMHBECTHLHMOHHYIO JAeATeJbHOCTH. [log mnocnemnei
NOHUMAIOT  6710J/CeHUe UHGeCMUYULL U OCYWecmeleHue HnpaKmudecKux
Oelcmsuil 6 yenax NOAY4YeHUus npuodvliu U (Uiu) OOCMUNCEHUSL UHO20
nosae3no2o 3¢gpexma.

Pemarommmu dakropamu AKTUBU3ALIUU VHBECTUIMOHHOU
NEATENBHOCTH SIBISAIOTCS: KapIWHAJIBHOE YIIYYIIEHHWE WHBECTHIIMOHHOIO
KJIMMaTa, CTa0WJIBHOCTh M MPEACKAa3yeMOCTh YCIOBHM XO3SMCTBOBAaHUS
WHBECTOPOB, BOCCTAHOBJIEHWE WX JOBEPHS W MOTUBALHUHU K BIIO)KCHHUIO
CPEJZICTB B peajibHbII CEKTOP YKOHOMUKHU.

BaxkHpiMu TyTAMHU aKTHUBHU3allMM WHBECTUIMOHHOW JESATEIHLHOCTH
JOJIKHBI CTATh CIEAYIOIIHE:

® COBEpIIIECHCTBOBAHUE 3aKOHOJIATEIbCTBA, PETYIUPYIOLIETO
WHBECTULIMOHHYIO JEATEIbHOCTb, YCTpPaHEHUE MPOTUBOPEUUM Ppa3IUYHBIX
3aKOHOB, YCKOpPEHHE IIOATOTOBKHM IIaK€Ta HOPMAaTHUBHO-IPAaBOBBIX aKTOB,
peIyCMaTPUBAIOLIETO KOHKPETHbIE MEXaHU3MBbl peaau3aluu (enepanbHOro
3akoHa «O BHECEHMHM U3MEHECHHH M nomnoyiHeHui B denepanbhpiii 3aKk0H «O0
WHBECTHUIIMOHHOU JIesITeIbHOCTU B Poccuiickoit denepannu,
OCYIIECTBIISIEMOM B JOpME KaUTAIbHBIX BIOKEHUI;

e o0ecrieyeHue  CTAOMJIBHOCTM U IPO3PAYHOCTH  OTHOILIECHUMN
COOCTBEHHOCTH, CO3/IaHHE TIPABOBOM OCHOBBI /JIs1 0€3yCIOBHOTO MCIOTHEHUS
KOHTPAKTOB M  B3aUMHOTO COONIOZEHUS 00s3aTelIbCTB  CyObEeKTaMu
WHBECTULIMOHHOTO PBIHKA, MOBBIIIIEHUE OTBETCTBEHHOCTH 32 HapYIIEHUE MTpaB
UHBECTOPOB;

® CO3/IaHME JCHCTBEHHOIO MEXaHHM3Ma 3allUThl NPaB U HHTEPECOB
UHBECTOPA;

e (hopMUpOBaHUE 3¢ (HEeKTUBHBIX MEXaHU3MOB CTpaxoBaHUsA
MHBECTULIMNA  (CTpaxOBaHWE MMYILECTBEHHBIX HMHTEPECOB HHBECTOPOB,
CTpaxOBaHUWE KPEAMTOB Ui JOJTOCPOYHBIX HWHBECTULIMM, CTpaxOBaHUE
IIEHHBIX OyMmar);

e o0ecrieyeHre  aleKBaTHOM  MHGOPMAIIMOHHONW  CHUCTEMBI  Ha
WHBECTUIIMOHHOM  PBIHKE, pErjJlaMEHTallil CcoCTaBa U CTPYKTYpbI
packpbeiBaeMoil nH@popManuu (UHAHCOBOTO M HEPUHAHCOBOTO XapakTepa,
pazpaboTKa TpaBUJI PpacKpbITHsS HHPOpMaIMM, a TaKXkKe MPOoLEayp,
MO3BOJIAIONIUX 00€CTIEYUTh TOCTYI K HHPOpMAIUH;

®TOCY/JAPCTBEHHAS] MOJACPKKA MPUOPUTETHBIX HHBECTHLIMOHHBIX
IIPOEKTOB.



[Ipy wWcnonb30BaHMKM HMHBECTUIIMOHHOW TEPMHHOJIOTMU HEO0O0XOJIUMO
BBIJICJISITh TTOHSATHSL:

1. Hneecmuyuu — 110001 BUJI UMYILECTBA U UMYIIECTBEHHBIX IPaB,
BKJIaJIbIBa€MbI€ B 00BEKTHl MHBECTUIIMOHHOMN JEATEIBHOCTU PAAH U3BICUCHUS
OpuObUTM WM TOJYYEHUS HWHOTO TOJoXHuTeNnbHOro 3ddekra. WHbiMu
CJIOBaMH, TOJ HWHBECTHUIMSAMH I[OHUMAKOT TO, MO BKIAQJbIBACTCS B
WHBECTUIIMOHHBIE OOBEKTHI.

2. Hneecmuyuounwtii 00vekm — J100ObIe OOBEKTHI, 68 KOMOpblEe
BKJIQJIbIBAIOTCST MHBECTULMU. [IpUHATO Takue OOBEKTHI MOAPA3NEIATh Ha
YeTbIpE TPYMIIbI:

- 00Bexkmyl peanbHo2o kKanumana (MPEeaAnpusTrs, NHasi HeIBU>KUMOCTb,
CTaHKH, 000PYyI0BaHUE U T.11.);

- @unancosvie cpedcmea (MPEXIE BCETO, IEHHbIE OyMaru, a TaKxke
BaJIIOTa, CTPAXOBBIC MOJUCH U ApYyTrue GUHAHCOBBIE HHCTPYMEHTHI);

- HeghuHamcoevle cpedcmea (IIparolleHHbIE KaMHH, JparoleHHBbIC
METaJUIbL, MPEIMETHI KOJUIEKIIMOHUPOBAHUS U JIP.);

- yenoseyeckuii kanuman (00pa3oBaHUE, IEPENOArOTOBKA KaJpoB,
3/IpaBOOXpAHEHUE, U T.II.).

3. Hueecmuposanue — HENOCPEICTBEHHBIN MPOILIECC BIOKEHUSA
WHBECTUIINIA B O0BEKTHI HHBECTUPOBAHMUSI.

4. Hneecmuuyuonnaa oeameibHOCmp — NPOLECC, BKIIOYAKOMINN KakK
COOCTBEHHO WHBECTHPOBAHUE, TaK M TOCIEIYIONIEE OCYIIECCTBICHUE HHBIX
JNEUCTBUN C 1eNbl0 TOJYYEHUS] OT HWHBECTUIMNA MNPUOBUIM WM HHOTO
MOJIOKUTEIIHOTO (COLMAIBHOTO WJIM DKOJIOTHYECKOT0) 3 dheKTa.

CyuiecTByronige B HacToOsilee BpeMsl MOAXOAbl K OIpPEAeNICHUIO
MOHATUN “WHBECTUIMUA U “MHBECTUPOBAHUE” MOXHO YCJIOBHO Pa3/IeIUTh Ha
JIBE Tpynmbl: ‘“‘Teoperndeckue” u “obmenpunsaTbie”. C TeopeTHYECKOU
(MaKpOAPKOHOMHYECKOI) TOYKH 3pEHHs, T1OJl HWHBECTUPOBAHUEM HAJO
MOHUMATh TOJILKO peanbHOe UHBECMUPOBAHUE, TO €CTh TPUOOpETEeHUE
HOBBIX KaNHUTAIbHBIX TOBAPOB (CTAaHKOB, MAIllWH, 3[aHUN, 000pYyI0BaHUS U
T.I.). JIMIIb 3TU 3aTpaThl YYHUTHIBAIOTCS KaK WHBECTUIMOHHBIE PACXOJbl
IpU TOJCYETE BAJIOBOTO BHYTPEHHETO MPOJYKTAa U SIBJISIIOTCS  COCTaBHOM
YacThI0 COBOKYITHOTO cmpoca. B “oO0menpuHATOM” CMBICIC WHBECTUIIMH —
ATO JIFOOBIE (Yallle — JEHEXKHBIE) CPEACTBA, BKIIAbIBAEMbIC B JTIOObIE 0OBEKTHI
(HEe TOJIbKO peajbHOTO KaluTaja) ¢ LEeJbI0 MOMyYeHUsl B OyIylieM MpuobLIn
(1oxo/1a) WM UHOTO TIOJIOKHUTENBHOTO A dexTa.

B auBape 2000 r. BBeneH B aeiictBue denepanbHbiil 3akoH Ne 22-D3
«O BHeceHMHM wu3MeHEeHUW u jgonojHeHuil B DexepanbHbIl 3aKOH
Poccuiickoit  ®enepanuun «O0  HUHBECTUIIMOHHOW  NIESTEIBHOCTH B
Poccuiickoit ®epepaunu, OCymiecTBIsieMOW B (QopMe KamuTaJbHBIX
BJIIO)KCHUW»,  KOTOPbIM  BBOJUT  CTAOWJIM3AIMOHHYIO  «OTOBOPKYY,
MPEIOCTABISIIONIYI0 KaK POCCUHUCKHM, TaK U MHOCTPAHHBIM HHBECTOpPAM
rapaHTuu OT HeOJIArONPUSATHOTO U3MEHEHHUS HaJIOTOBOTO
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3aKOHOATENbCTBA Ha CpOK OKYNIaeMOCTH MPUOPUTETHOTO
MHBECTHIIMOHHOTO  mpoekra. llpy  3ToM  mog  HOPHOPUTETHBIM
MHBECTUIIUOHHBIM _TMPOEKTOM IOHUMAETCd HWHBECTHUIHUOHHBIA MPOEKT,
CYMMAapHbIi O0OBEM KamUTaJbHBIX BIIOXKEHHI B KOTOPBIA COCTABISET HE
MeHee 1 mupa. py6Jsieit (He MeHee PKBUBAJIEHTHONW CYMMBI B MHOCTPAHHOM
BajroTe no Kypcy lLlentpanbHoro banka Pocculickonn denepauuu Ha JIEHb
BerymiieHuss B cuny  DepepanbHoro 3akoHa «OO06  MHOCTpaHHBIX
nHBecTulUAX B Poccuiickoit denepannny), WM MHBECTUIIMOHHBIN MPOEKT,
B KOTOpPOM MHUHUMaJbHas Ja0Js (BKJaJl) HWHOCTPAHHBIX HHBECTOPOB B
yCTaBHOM (CKJIQJOYHOM) KamuTalle KOMMEpPUYECKOW OpraHu3auuu ¢
WHOCTPAaHHBIMU HWHBECTHULUSIMH COCTaBisieT cymmy He MeHee 100 muiH.
pyOneli (He MeHee SKBUBAJICHTHONW CyMMbl B MHOCTPAHHOW BaIIOTE II0
Kypcy Lentpansnoro banka Poccuniickon denepanum Ha 1€Hb BCTYIUIEHUS
B cuiny DenepanbHoro 3akoHa «OO0 MHOCTPAHHBIX WHBECTUIMSAX B
Poccuiickoit ®enepauun»), BKIKOYEHHBIH B NEpPEYEHb, YTBEPKIAAECMbIN
IIpaBurenscTBOM Poccuiickon denepanum.

B cooTBeTcTBHM ¢ 3aKOHOM HE JIOJKHO NMPHUMEHSTHCS B OTHOIICHUHU
MHBECTOPA, OCYILECTBISAIOLIECTO KAalUTAIbHbIC BIIOXKEHHUS B MPUOPUTETHBIN
WHBECTULIMOHHBIN MPOEKT, B TEUEHUE CPOKA OKYNAaeMOCTH (HO He Oosee ceMu
JIET) HOBOE 3aKOHOJATENbCTBO, U3MEHSIOIIEE Pa3MepPhl BBO3HBIX TAMOKEHHBIX
NONLIUH, (elepalbHbIX HAJIOTOB U JPYTHX O00S3aTeNbHBIX IJIaTeXeld B
denepanbHbIil Or0KET WU (PenepanbHbie TOCYIapCTBEHHBIE BHEOIOKETHbIE
dboHabl (32 HCKIIOYEHHEM TIEHCHOHHOTO) U TPHUBOJSIICE K YBEIUYCHHIO
COBOKYIIHOM HAaJIOTOBOM HAarpy3Ku, IO CPaBHEHHUIO C YCIIOBUSIMH, KOTOPBIE
JEHUCTBOBAJIM Ha JIeHb Hadasa (UHAHCUPOBAHUS  MPUOPUTETHOTO
WHBECTUIIMOHHOTO ITPOEKTA.

B panpHeWmeM OCHOBHOE BHUMAHUE YIEHACTCS WHBECTULHSIM B
pealbHbIE AKTUBBI, TO €CTh KANWTAJIbHBIM BIOXKEeHUAM. VX perymupoBanue
ocymiecTBisieT 3akoH «OO0 UWHBECTUIIMOHHOW JesITeNbHOCTH B PO,
ocyiiecTBisieMor B ¢dopMe KamuTaldbHbIX BiokeHUi» (Ne 39-D3, npunsT
locnymoit 15.07.98 r., Bctynun B cuiny 04.03.99 r., manee 3akon «OO0
WHBECTULIMOHHOMN NEATEIBHOCTH...»).

CornacHo 3TOMY 3aKOHY, KAIIUTAJbHbIE BJIOKEHHUS — 3TO UHBECMUYUU
8 OCHOBHOU Kanumai (OCHO8Hble CPeOCmea), 8 MOM YUcie 3ampambvl Ha HOBOE
CMpoumenbCcmeo,  pacuiupenue,  pPeKOHCMPYKYuro U MexXHUuueckoe
nepesoopyxcenue O0elucmeyrowux npeonpusmul, npuoopemenue MAauluH,
000py008aHUs, UHCMPYMEHmMA, UHBEHMApPs, NPOEeKMHO-U3bICKAMENbCKUe
pabomul u Opyeue 3ampamsi. Kak ciemyer w3 JaHHOTO ONpENETeHUs, K
KalUTAJLHBIM BJIOKEHUSIM MOTYT OBITh OTHECEHBI WHBECTHUIIUHA TOJBKO B
OCHO6HblEe cpeOcmeéa, T.€. CpPEICTBA, CPOK OKCIULyaTallud KOTOPBIX
MPEBBILIAET OJAUH TOJ.

O0bexkThl KanuTaJbHBIX BJoxkeHuil. CormacHo 3akoHy «O0
WHBECTUIIMOHHON JIEATENIbHOCTH...», K HHUM OTHOCSTCS Haxoosawuecs 8
yacmuou,  20CYOAPCMBEHHOU,  MYHUYUNAIbHOU U UHBIX  hopmax
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CcOOCMBEeHHOCMU  pa3NiuyHble  6UObl  6HOBb  €030A8aemMo20 U (Ulu)
MOOEPHUBUPYEMO20 — UMYWECmBd, 3d  U3bAMUAMU, YCMAHABIUBAEMbIMU
GedepanvHviMU 3aKOHAMU.

Cy0bekTbl  MHBECTHLHHOHHON  JeSITeJIbHOCTH. 3akon  «O0
WHBECTUIIMOHHOM JEATEIHHOCTH...» BBIICISAET YETHIPEX OCHOBHBIX CYOBEKTOB
WHBECTHUITMOHHOM JIeATEITHPHOCTH:

— UHBECTOPOB;
— 3aKa34MKOB;

— MOJIPSTUYMKOB;

— HOJIb30BaTeIeH OOBEKTOB KAlIUTAJIbHBIX BI0KEHHIA.

Hueecmopul OCYIIECTBIISIFOT KaIluTaJbHbIC BJIOKCHUS c

UCIIOJIb30BAaHUEM  COOCTBEHHBIX M  (WJIM) TPUBJICUYEHHBIX  CPEACTB.
HNuBecTopamMu MOTYT OBITh:

— (pU3NYeCKue InIa;

— IOPUANYECKUE JINIIA;

— CO3/1aBaeMbI€ Ha OCHOBE JIOTOBOpPA O COBMECTHOM JESATENbHOCTU U HE
UMEIOIIKE CTaTyca IPUINYECKOTro JUa O0bEAUHEHUS IOPUIUUYECKUX JIULL;

— T'OCY/IapCTBEHHbBIE OPTaHbl;

— OpraHbl MECTHOTO CaMOYIIPaBJICHUS;

— UMHOCTpaHHble CyOBEKThl MPEANPUHUMATEIBCKON  JIeSTEIHbHOCTU
(MHOCTpaHHBIE HUHBECTOPHI).

3akazuuku — yNOTHOMOYEHHBIE Ha TO HHBECTOpaMU (PU3UYECKUE U
IOPUINYECKHUE JIMIA, KOTOPBIE OCYIIECTBIIAIOT PEAIN3ALUI0 HHBECTULIMOHHBIX
npoekToB. IIpu 3TOM OHM HE BMEMMBAIOTCA B NPEANPUHUMATEIBCKYIO M
(MIM) UHYIO JESTEIbHOCTh MHBIX CYObEKTOB MHBECTULIMOHHON JESTENIbHOCTH,
€CJIM UTHOE HE MPETYCMOTPEHO IOTOBOPOM MEXAY HUMH. 3aKa3YUKAMH MOTYT
OBITh HHBECTOPHI.

Hoopaoyuku — Quznueckue WIM OPUAUYECKUE JHUIA, KOTOpHIE
BBINIOJIHAIOT PabOThl MO JAOrOBOpY NOApsAAa U (MIM) TOCYAapCTBEHHOMY
KOHTPaKTYy, 3akitouaeMbiM B co0TBeTCTBUU ¢ ['K P®. Tloapsmgunku oOsi3aHbI
UMETh JIMIEH3HIO HA OCYIECTBIECHUE UMHU TE€X BUJIOB JEATEIBHOCTH, KOTOPHIE
NoJIeKAaT JIMIEH3UPOBAHUIO B COOTBETCTBHUM C (PeiepaibHbIM 3aKOHOM.

Ilonvzosamenu 06veKkmos KanNUMAIbHBIX 610)ceHUll — GU3NUECKUE U
IOpUINYECKUE JUIa, B TOM YHUCJIE MHOCTPaHHBIE, a TaAKXKe T'OCYAapCTBEHHbIE
OpraHbl, OpraHbl MECTHOI'O CAaMOYIIPABIICHHS, WHOCTPAHHBIE TOCYAapCTBa,
MEXIyHapoJHble OOBEAMHEHUS M OpraHu3alUU, JUIsI KOTOPBIX CO3/aI0TCS
00BEKTHl KaUTANBHBIX BIIOKeHHH. [lob30BaTensaMu 00BEKTOB KalUTaIbHBIX
BJIO’KEHUI MOTYT OBITh HHBECTOPHI.
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1.3. Hneecmuyuonnuwlii Kiumam

WNuBecTuionHass cdepa TpeOyeT co3aHHsl OINPEAEIICHHBIX YCIOBHUI
JUISl YCIIELTHOT'O OCYIIECTBICHUS] MHBECTULIMOHHOIO MPOLECCa.

COBOKYITHOCTh MOJUTUYECKUX M SKOHOMUYECKHX YCIOBUM, KOTOPHIE
GopMHUpYIOTCS B CTpaHe JUIsl BJIOKEHUH BPEMEHHO CBOOOJHBIX JEHEKHBIX
CpeICTB B LEISAX IMOJy4YeHUs J0XoJa B OyAylieM, Ha3bIBaeTcs
UHEECMUYUOHHBIM KIUMANOM.

DaKTOpPbI, BO3ICHCTBYIOIIHE HA UHBECTUIMOHHBIN KJIUMAT:

a) HopmatuBHo-1paBoBbIE (kayecTBO u CTaOMIIBHOCTh
3aKOHOJIATEIBbHOM 0a3bl, COOTBETCTBHE (EeAepaTbHOTO U PETHOHAIBHOTO
3aKOHOJIATEIbCTBA, TMOJUTHKA IIEHTPATbHBIX M MECTHBIX BIIACTEH, 3allluTa
npaB  COOCTBEHHOCTH, 3alllUTa HMHTEPECOB  WHBECTOPOB,  YPOBEHBb
MOHOIIONIM3allMd B DKOHOMHKE, OTKPBITOCTh OJKOHOMHUKH, YPOBEHB
cOOJIIOICHUSI 3aKOHHOCTH M TPaBOIOPSIKA, AJIMUHUCTPATUBHBIE Oapbepbl
BXO0J1a Ha MHBECTUIIMOHHBIN PBIHOK, YPOBEHb KOPIIOPATUBHOTO YIIPABJICHHUS).

6) Maxkposkonomuueckue (auHamuka BBII, ypoBenp uHOISAIIMN U
MPOIICHTHBIX CTABOK, 10Jis cOoepexxennii B BBII).

B) HasorooOnoxxeHue (KayecTBO HAJOIOBOM CHCTEMbl M YpPOBEHBb
HAJIOroBOro OpeMeHN ).

r) HWudopmarmonnoe obOecneuenue (GhopMUpPOBAaHHUE  CHUCTEMBI
UH(OPMAIIMOHHOTO O0eCreYeHus], MOJIHOTA U JIOCTYIMHOCTh UH(pOpMalUuu 00
WHBECTULIMOHHBIX BO3MOKHOCTAX B CTpaHe B II€JIOM, O KOMIIAHHMSIX B
YaCTHOCTU, aKTyaJIbHOCTh CBEJICHUM, JOBEpHUE K HUCTOYHHKY HH(POpPMAIUH,
POBEJICHUE PEeKIaMHO-UHPOpPMaMOHHBIX Kammanuii B CMU, opranuzanus
WHBECTUIIMOHHBIX BBICTABOK, IMPE3CHTAlMM, CEMHHAPOB, WHBECTUIIMOHHBIX
MHUCCHI).

n) HenpenckazyemocTh, HEMPO3payHOCTh CTPAHbI IS UHBECTOPOB
(HEmpO3pavyHOCTh CTPAHbl JIE HHBECTOPOB IMOHHUMAETCS KaK OTCYTCTBHE
YETKUX, OOJICYCHHBIX B (pOopManbHBIC MPOIEAYPHI OOIMICTIPUHSTHIX TPABUIT
BEJICHUS NIEATCILHOCTH HAa MHUPOBBIX M HAI[MOHAJIBHBIX PBIHKAX KalUTaa).
KonuuecTBeHHast  OIleHKa  HENPO3pPadyHOCTH  pa3paboTaHa  U3BECTHOU
aynuropckoit komnanuei Price Waterhouse Coopers. OnieHka npoBoauTcs 1o
TaKUM KpPUTEPHUSIM, KaK HEMpPO3payHOCTb 3aKOHOJATENbHOW 0a3bl, CHCTEMBI
SKOHOMUKH U (PUHAHCOBOW MOJUTUKH, CTAHAAPTOB OyXydyeTa U OTHOIICHHH B
ouzHece. [lo KaxxaoMy KpUTEpUIO CTpaHE NPHUCBAUBAETCS OIPEACIICHHOE
konudectBo OamtoB (ot 0 mo 150) m BeIBomuTCsA cpeaHeapudmeTrueckas
BEJIMYMHA, Ha3bIBaeMasi MHICKCOM HEIpo3padHocTH (opacity index).

€) 3aJ0/KEeHHOCTh 10 BHENIHHUM 0053aTebCTBAM MEKIYHAPOIHBIM
SKOHOMHUYECKUM M (PUHAHCOBBIM opraHu3anusM. JlaHHbIA (akTop UTrpaet
BAXHYIO POJIb B XapaKTEPUCTUKE WHBECTUIIMOHHOIO KIMMaTa B CTpaHe.
HaunbGonee monHO oOTpaxkaeTcs B TaK Ha3bIBAGMOM  «IIOKa3aTelie
IUIATEKECTIOCOOHOCTHY», ONPENEIIEMOM H3BECTHBIM JICJIOBBIM KypHAJIOM
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Euromoney. WHTerpanbHbIii MOKa3aTeNbh IIATEKECTIOCOOHOCTH  CTPaHbBI
BKJIKOYAET JECBATH COCTABIISIOIINX: IOJIUTUYECKUM PHUCK, IKOHOMUYECKHE
NEPCIIEKTUBBI, IOKa3aTelb BHEIIHEW 3aJ0JDKEHHOCTH, JOJT B CBA3U C
neOATOM WM PEeCTPYKTypHU3alMed 0Jra, KPpeAUTHBIM PEUTHUHT, JOCTYH K
OaHKOBCKHM pecypcam, JOCTYIl K KpaTKOCPOYHbIM (DMHAHCOBBIM pecypcawm,
JOCTYIl Ha PBIHKK KalHUTaJIOB, JOCTYNl K (QOpHEHTHUHTOBBIM yCIyTraM.
MakcumainbHast UTOroBas oleHka A crpansl 100 6amos.

VYkazanuble (akTOpbl MOTYT OKa3bIBaTh KaK CTUMYJIHMpYIOIIEE, TaK U
TOPMO3IEEe BO3IACHCTBUE HA WHBECTULUHOHHYI JIE€ITENBHOCTh. Tak,
cokparieHue peaiabHoro oobema BBII cka3piBaeTcsi Ha NPOMBIIIICHHOM
IPOU3BOJICTBE, BBI3BIBACT, KaK MPaBUJIO, €r0 CIaj, HECTAOUIbHOE COCTOSTHUE
DKOHOMHUKM B CTpPaHe B 1LE€JIOM M BCIEICTBHE JTOr0 — CHWKCHHE
VHBECTHUIIMOHHOW aKTUBHOCTH.

Boicoknii  ypoBeHb  MHQIISIIIMM  OTPUIIATENILHO  BIWACT  Ha
VHBECTHI[MOHHBIE  BO3MOXXHOCTHM  OPEANPUATHH, T.K.  IOPOUCXOAUT
o0eclieHUBaHUE aMOPTHU3AIMH, POCT PEATbHON CTaBKH HAJIOr000JIOKEHUS
npuObun. WHbnsuus npuBOoIUT Takke K HEOOXOJUMOCTH YBEIUYEHUS
3apa0OTHOM TMIaThl pabOTHUKAM M K POCTY MNOTpeOHOCTEH B OOOPOTHBIX
donmax. B pesynpTaTe Cy*)arwTcs BO3MOKHOCTH HMHBECTHUPOBAHMS 3a CYET
COOCTBEHHBIX CPEJICTB MPEATPUSITHIA.

BricOokne mNpoOUEHTHbIE W HAJOTOBBIE CTABKM YXYILIAKOT YCIOBUS
VHBECTUPOBAHUSI B PEAIIBHBIN CEKTOP.

NuBecTHIMOHHAs AEATEIBHOCTh AKTUBHO pAa3BUBACTCS B YCIOBUAX
pocta BBII, Hu3zkoro ypoBHs WHQISIWW, HU3KUX MPOIEHTHBIX CTAaBOK H
yBEJIUYEHUS cOEepeKEeHUIN HaceIeHusl.

B nmnocnemHune ronmpl B Hamed CTpPaHE HAMETHIMCh TEHACHIMH K
VJIYUYIICHHK) WHBECTULMOHHOTO KIMMara — JOCTUTHYTa IOJUTHYECKas
CTaOMIIBHOCTD, MpoucxoauT poct BBII u mpombllIeHHOr0 MPOU3BOJICTBA,
CHU3WICS ypOBEHb MHQIALMM, TPUHAT PpAJ 3aKOHOAATEIBHBIX AKTOB,
o0OecreunBarOIMX AaKTUBU3ALUI0 HHBECTHIIMOHHOTO TMpolEcca, MpPOBEACHA
Hajioronasi peopma u Aap.
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1.4. 'ocyoapcmeennoe pezynuposanue UHEECMUUUOHHOU 0eAMeIbHOCHU

ITon 20Cy0apcmeeHHbIM pezyauposanuem WHBECTUIMOHHOU
JEATEIbHOCTH TTOHUMAIOTCA OMNPEACICHHbIE B 3aKOHOJATEIBHOM TIOPSIKE
dbopMbl W METOABl AAMUHUCTPATUBHOTO M SKOHOMHYECKOIO XapakTepa,
UCIIOJIb3YEMbIE OpPraHaMU YIIPAaBJIEHUS BCEX YPOBHEN ISl OCYILUECTBIICHUS
WHBECTULIMOHHON TMOJIMTUKHM, OOECIEYMBAIOIIECH TOCYIapCTBEHHBIE 3a/layu
COLMAJIbHO-DKOHOMUYECKOTO PAa3BUTHUSl CTPAHBI U €€ PETMOHOB, MOBBILICHUS
2 (PEKTUBHOCTH WHBECTUIMN, oOecredeHus Oe30MacHbIX YCIOBUU ISt
BJIO’)KCHUI B pa3INYHbIE MHBECTUITMOHHBIC OOBEKTHI.

WNHBecTuIOHHAsS NIEATETLHOCTh B POCCHU perynupyercs Kak OOIIuM
rOCYJIapCTBEHHBIM 3aKOHOJATEIbCTBOM, TaK M CHUCTEMOM CIElHaIbHBIX
HOPMAaTUBHBIX aKTOB.

[IpyHIMNIMANBHOE 3HAYEHUE UMEIOT TaKHUE 3aKOHBI, Kak Koncturyms PO,
['paxxmanckuii 1 HanoroBelii KOJEKChI, 3aKOHBI 00 aKIIMOHEPHBIX OOIECTBAaX, O
COOCTBEHHOCTH, O MPUBATH3AIMH, O BHEIIHEAKOHOMHUYECKON IESITeIHbHOCTH, O
Tapu(PHOM KOHTPOJIE U BATFOTHOM PETYJIUPOBAHUU U JIP.

B nameil cTpaHe Takke TNPUHATHI  CICLHUAIbHBIC  3aKOHBI,
MIOCTAHOBJICHUSI, HOpPMAaTUBHbIE aKTBhlI, KOTOPBIE PErYJIUPYIOT
HEIMOCPEACTBEHHO NHBECTULIMOHHBIN nponecc. K HuM cnenyer oTHeCTH 3aKOH
«O0  VHBECTUIIMOHHOM  JAEATENBHOCTH, OCyIIecTBIsseMOd B  (opme
KalUTAJIbHBIX BIOXEHUI» oT 25.02.99 1. JlaHHBIM 3aKOH OMNpeaesieT
IPABOBBIE, JKOHOMMYECKHME U COLMAJIbHBIE YCIOBHUS WHBECTULIMOHHOM
JESTENHbHOCTH; OOBEKThI W CYOBEKTHl HMHBECTUIIMOHHOM JESTEIHHOCTH,
3alUTy TIpaB, HMHTEPECOB M MMYIIECTBA CYOBEKTOB HWHBECTUIIMOHHOM
NeSITeTHHOCTH BHE 3aBUCUMOCTH OT (JOPM COOCTBEHHOCTH.

[Ipunsar psapx nocranoBineHuit lIpaButensctBa P®, koTOpBIE
HAaIlpaBJICHbl HA MOBBIIIEHHE POJHA TOCYJAPCTBEHHOW WHBECTULHOHHOM U
CTPYKTYPHOW  TOJUTUKH, CTUMYJIUMPOBAHUE TIpolEecca  MPUBICUYCHUS
BHEOIO/DKETHBIX MHBECTUIIMM B MPOU3BOJACTBEHHYIO cdepy, co3aaHue
YCJIOBHUM ISl JAalbHEHIIEr0 Pa3BUTHUSI MHUIIUATUBBI YaCTHBIX MHBECTOPOB IO
peanu3anuu BbICOKO3(P(HEKTUBHBIX MHBECTUIIMOHHBIX MPOEKTOB.

B nenom, rocy1apcTBEHHOE PETYJIMPOBAHUE OCYIIECTBISAETCS:

®¢B  COOTBETCTBUM C  TOCYJAPCTBEHHBIMH  HWHBECTULHOHHBIMU
porpaMMamus;

® IPSIMBIM yIIPaBJIEHUEM rOCYAapCTBEHHBIMU UHBECTUIIUSIMU;

® BBEJICHUEM CHCTEMbl HAJIOrOB C AU epeHnpoBaHUEM HAOTOBBIX
CTaBOK U JIbI'OT;

e IpeiocTaBiIeHuEM (PMHAHCOBOM TTOMOIIM B BUJIE JIOTAIIUM, CyOCHIHM,
cyOBeHIMI, OIKETHBIX CCyJ Ha pa3BUTHE OTICIBHBIX TEPPUTOPHUIA,
OTpaciey MpOru3BOJICTBA;
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e poBeJicHUEeM (UHAHCOBOM U KPEAUTHOW TMOJUTHUKHU, TMOJUTUKHU
eHooOpa3oBaHus (B TOM YHUCJE BBIIYCKOM B OOpalleHue LEHHBbIX Oymar),
aMOPTU3ALIMOHHOW MOJIUTHUKH;

® KOHTPOJIEM 32 COOJIIO/IEHUEM TOCYJaAPCTBEHHBIX HOPM U CTaHJAPTOB;

® AHTUMOHOIIOJIbHBIMU MepaMHu, npuBaTU3aLUECH 00BEKTOB
rOCy/IapCTBEHHOW COOCTBEHHOCTH, B TOM 4YHCJIE OOBEKTOB HE3aBEPILIEHHOTO
CTPOUTENBLCTBA;

® HKCIEPTU3011 MHBECTUIIMOHHBIX MPOEKTOB.

locymapcTBO  uCHONb3yeT KaKk — aOMuHuUcCmpamueuvie, TaK U
9KOHOMUYecKue METOJbl BO3ACHCTBHS HA MHBECTULMOHHYIO NEATEIBHOCTH B
CTpaHe.

AomunucmpamusHvie (npsimvle) Memoobl peryJupoBaHus
MPEANnoiaraloT MpsSIMOE BO3JCUCTBHE Ha CYOBEKTHl HWHBECTHUIIMOHHOU
NESTENbHOCTH; TOCYJApCTBO  O0JIaaeT TPaBOM U BO3MOXKHOCTBIO
OCYIIECTBJISATh NPHUHYXKJIECHUE TIO0 OTHONICHHUIO K JPYTHMM CyOBEeKTaM
HSKOHOMHUKH, UCTIONB3YsI PETJIAMEHTBI, 3allPEThl, OTpaHUYEHUSI, pa3penieHus. B
KayecTBe UHCTPYMEHTOB 0JT0OHOTO BO3JICHCTBUS BBICTYIIAIOT
3aKOHOJATEJIbHbIE W HOPMaTUBHbIE  akThl.  Hampumep,  3aKkoHOM
YCTaHABIIMBAETCS, UYTO BCE  HWHBECTUIIMOHHBIE  MPOEKThI  MOJJIEKAT
DKOJIOTUYECKOM IKCIIEPTHU3E.

Oxonomuyeckue memoosbl BO3IEUCTBHS TOCYJapCTBa — 3TO METObI, C
MOMOIIBI0  KOTOPBIX  TOCYAapCTBO  BO3JEHCTBYeT  HAa  CYOBEKTHI
WHBECTULIMOHHON  JIESITEIBHOCTH MYTEM CTUMYJHUPOBAHHS  MPUHATHUSA
WHBECTULIMOHHBIX PEIICHUH, KaKk B HMHTEpecax caMHuX CyOBbEKTOB, Tak U B
MHTEpecax BCEero o0IIecTBa.

OOBIYHO TOCYAAPCTBO COUYETAET IMUHUCTPATUBHBIEC U DKOHOMUYECKHE
METOJIBI JIsl TOCTHKEHHUS e B 00J1acTH MHBECTUPOBAHUS. AKTUBU3AIUS
WHBECTUIIMOHHON [I€ATEIbHOCTH BO MHOIOM 3aBUCUT OT MPOBEICHUS
(GUHAHCOBOHM, KPEAUTHOW, aMOPTU3AlMOHHOHW, IICHOBOW, HAJIOTOBOM,
BAIFOTHOW, HHBECTULIMOHHOM MTOJIUTHKHU.

K oskonomuueckum memooam OTHOCATCA: YCTAaHOBJIEHHE CTaBKH
pedrHaHCUpPOBaHUsA, HAJIOIOBBIX JIBIOT M CKUAOK, JuddepeHunanus
HAJIOTOBBIX CTaBOK, TapU(OB U CTABOK IJIATEkKEH 32 TaKME WHBECTUIIMOHHBIE
pecypcehl, Kak 3eMJIsl, IPUPOIHBIE PECYPCHI.

l'ocymapcTBeHHOE pPETyJIMPOBAHUE WHBECTULMOHHOW JIESTEIBHOCTH
OCYILIECTBIISIETCS OpraHaMy TOCyJapCTBEHHOM Biactu P® u opranamu
rOCYyJIapCTBEHHOM BIacTH CyObeKTOB PD.

3aK0OHOM 00 WHBECTUIIMOHHOW JIESITEIbHOCTH, OCYILECTBIsIEMON B
dbopMe KanmuTaabHBIX BIIOXKEHUH, MPEAYyCMAaTPUBAIOTCS CcleAyromue GhopMbl
rOCYyJIapCTBEHHOTO PETYJIUPOBAHUSL:

1) Co3nanue GIaronpUsTHBIX YCIOBUHN ISl Pa3BUTUS MHBECTUIIMOHHOM
JEATENIbHOCTU MTyTEM:
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— COBEPIICHCTBOBAHUSI CHCTEMBl HAJIOTOB, MEXaHW3Ma HAYUCIICHHS
aMOPTHU3AINH ¥ UCTIOJIh30BAHUS aMOPTU3AIMMOHHBIX OTYUCICHU;

—  YCTaHOBJICHHE CYOBEKTaM HMHBECTHUIIMOHHOW  JIEATEILHOCTH
CIEIUATBHBIX HAJIOTOBBIX PEKHUMOB, HE HOCSIMMX HWHANBUAYATHLHOTO
XapakTepa;

— 3aIIUTH HHTEPECOB HHBECTOPOB;

— TPEIOCTaBJIICHUS CyOBEKTaM HMHBECTUIIMOHHOW  JIESTEIHLHOCTH
JBTOTHBIX YCIIOBHM TIOJB30BAHUS 3eMIICH W Jp. MPUPOIHBIMUA PECYpCaMu, HE
POTHBOPEUAIINX 3aKOHOIATENILCTBY PD;

— pacHIMpeHHs WCIOJb30BaHUS CPEJACTB HACEICHUS U  HHBIX
BHEOIO/PKETHBIX UCTOYHUKOB (PMHAHCHUPOBAHUS KIJIUIIIHOTO CTPOUTEIHCTBA U
CTPOUTEIHCTBA 0OBEKTOB COIMATBLHO-KYJIBTYPHOTO Ha3HAUCHHUS;

— CO3MaHMsI H Pa3BUTHSA CETH HWH(POPMAIMOHHO-aHATTUTHICCKUX
IIEHTPOB, OCYIIECTBIISIONIUX PETYISIPHOE MPOBEICHNE PEUTUHTOBBIX OICHOK
cyOBbeKTa HHBECTUITMOHHON JIEATEITHLHOCTH;

— TIPUHSTHS AHTHUMOHOIIOJIBHBIX MEp;

—  pacmmpeHHsl BO3MOXKHOCTEH  HCIIOJB30BAHMS  3QJIOTOB  TIpH
OCYIIIECTBIICHUU KPETUTOBAHMS,

— pa3ButHs (UHAHCOBOTO JTU3UHTA,

— TIPOBEJEHUS TEPEOIEHOK OCHOBHBIX (OHIIOB B COOTBETCTBHH C
TeMIaMHu HHQIISALNN;

— CO3JIaHUs BO3MOKHOCTEM dbopmupoBaHus cyOBbeKkTamu
WHBECTUIIMOHHOM JIESITEIbHOCTH COOCTBEHHBIX MHBECTUIITMOHHBIX (DOHOB.

2) Ilpssmoe yuacTue rocyAapcTBa B HMHBECTHUIIMOHHOMW NE€ATEITHLHOCTH
MyTEeM:

— pa3paboTKH, YTBEpXKIACHUS M (PUHAHCUPOBAHWS HHBECTHUITMOHHBIX
MPOEKTOB, oOCyllecTBIsieMbIx B P® CcoOBMECTHO ¢ HWHOCTpPaHHBIMU
rocyJlapCcTBaMu, a TaK)K€ WHBECTUIMOHHBIX MPOEKTOB, (PMHAHCUPYEMBIX 3a
CYET CpPEACTB OIOPKETOB BCEX YPOBHEN;

— (dopMupoBaHMUS TIEPEUYHS CTPOCK U OOBEKTOB TEXHHUYECKOIO
NepeBOOpYKeHUsT sl (enepaibHBIX  TOCYAAPCTBEHHBIX  HYXKI U
(dbuHaHCHPOBaHUS UX 32 CUET CPEACTB (peAepaTbHOTO OIOKETA;

— IIpeIOCTaBJICHUS] HA KOHKYPCHOM OCHOBE TOCYAapCTBEHHBIX TapaHTUI
M0 MHBECTUIIMOHHBIM MPOEKTaM 3a CYET CPeACTB (efepalbHOTro OIKETa U
cpenctB Orkera cyobekToB PD;

— pa3MeIlleHus Ha KOHKYPCHOW OCHOBE CpEICTB (eaepalibHOTO U
PErHOHANBHOTO  OIO/KETOB  is  (PUHAHCHUPOBAHUS  WHBECTUIIMOHHBIX
NpOEKTOB. Pa3merneHue 3THX CpPEACTB OCYIIECTBISETCS HAa BO3BPATHOU U
CPOYHOM OCHOBax C YIUIATOM TMPOILEHTOB, OMPEACISIEMbIX 3aKOHAMH O
OropKeTax, MO0 HA YCIOBUAX 3aKPEIUICHUST B  TOCYJIapCTBEHHOM
COOTBETCTBYIOIIEH YacTH aKLUMA CO3/1aBAEMOr0 AaKIMOHEPHOIo OOIEecTBa,
KOTOPBIE PEAU3YIOTCS Uepe3 onpeaeiieHHbld cpok Ha PLIb ¢ HampaBieHunem
CPEIICTB OT peajM3alli B COOTBETCTBYIOLINE OIOIKETHI;
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— IIPOBEJICHUE SKCIIEPTU3bl MHBECTULIMOHHBIX ITPOCKTOB;

— 3alIUTBl POCCHMCKUX OpPraHU3aluil OT I[OCTaBOK MOPAJIBHO
yCTapeBIIUX, MAaTEPUATIOEMKHUX, SJHEPIrOEMKUX U HEHAYKOEMKHX T€XHOJOTHH,
000pyi0BaHUs1, KOHCTPYKIUH, MaTepUaJIOB;

— pa3pabOTKU U yTBEPXKICHUSA CTaHIAPTOB (HOPM U TMpaBuid) U
OCYIIECTBJICHUSI KOHTPOJIS 32 UX COOJIO/ICHUEM;

— BBIMyCKa OOJIMTAIIMOHHBIX 3aliMOB, TAPAaHTUPOBAHHBIX IIEJIEBBIX
3aliMOB,;

—  BOBJICYEHHMS B  HHBECTULMOHHBIM  TIPOLIECC  BPEMEHHO
NPUOCTAHOBJIEHHBIX ¥  3aKOHCEPBHUPOBAHHBIX CTPOEK U  OOBEKTOB,
HAXOJISAIUXCS B TOCYIapCTBEHHON COOCTBEHHOCTH;

— NOPENOCTAaBIICHUS KOHIIECCHMM POCCHMCKUM W HWHOCTPAaHHBIM
MHBECTOpPAM MO UTOraM TOPTOB (ayKIIMOHOB U KOHKYPCOB).

locymapcTBO  rapaHTHpyeT BCeM CYOBEKTaM HWHBECTUIIMOHHOMN
JESTENHHOCTA HE3aBUCUMO OT (DOPM COOCTBEHHOCTH:

— o0OecrieyeHre paBHBIX MpPaB MPU OCYIIECCTBICHUH WHBECTUIIMOHHON
NEATENbHOCTH;

— TJIACHOCTh MPH 00CYKACHUU WHBECTUIIUOHHBIX TTPOCKTOB;

— IpaBO 00XaJIOBaHUA B CyJI€OHOM MOPSIZIKE JIIOOBIX PELICHU, JeCTBUI
(Oe3neiicTBUsI) OpPraHoB TOCYJApCTBEHHOM BIAcTH, OPraHOB  MECTHOIO
CaMOYITPABJICHUA U UX JOJHKHOCTHBIX JIULL;

— CTaOWJIBHOCTh TpaB CyObEKTa WHBECTHIIMOHHOW JesATeIbHOCTH. B
CIy4yasix  TNPUHATHAS  3aKOHOB, YCTAHABIMBAIOMIUX IS  CYOBEKTOB
WHBECTUIIMOHHON JIESITENbHOCTH WHBIE TIpaBUjia, YE€M T€, KOTOpbIE
JNEUCTBOBAIM IMPU 3aKIIOYEHUU JIOTOBOPOB MEXKIY HHUMH, YCIOBHS STHUX
JIOTOBOPOB COXPAHSIOT CBOIO CHILY, 3a UCKJIFOUEHUEM CIIy4aeB, KOT1a 3aKOHOM
YCTAHOBJIEHO, 4YTO €ro JCWCTBHE PACHPOCTPAHSETCA Ha OTHOLICHUS,
BO3HUKAIOIIME U3 PAHEE 3aKIIOUYCHHBIX JI0TOBOPOB;

— 3aIUTY KaUTaJbHbBIX BIOKCHUH.

3aKOHOM MPEAYCMOTPEHO, YTO KaMHUTaJbHBIE BJIOXKEHUSI MOTYT OBITh
HAIMOHAJU3UPOBAHBI TOJBKO TMPU YCIOBUU MPEABAPUTEIBHOTO U
PaBHOIIEHHOTO BO3MEIIEHUS TOCYAapCTBOM YOBITKOB, MPUYMHEHHBIX
cyObeKTaM  HMHBECTULUHMOHHOW  nesTeiapbHocTH. OHM  MOTYT  OBITh
PEKBU3UPOBAHBI TOJBKO B MOPSJAKE M HA YCIOBHUSAX, KOTOPBIE ONPEIECICHBI
['paxxnanckum koaekcom PD.

OnHoit U3 GopM 3alUTHl UHBECTHUIINH SIBIISIETCS UX cTpaxoBaHue. OHO
OCYIIECTBIISIETCS B COOTBETCTBUU € 3aKOHOAATENBCTBOM PD.

18



1.5. Omoaua u 0ooxoonocmev uneecmuyuil.

[Ton omoaueinn wHBecTULIMN OOBIYHO MOHUMAIOT MPUPOCT JCHEKHBIX
CpEICTB MHBECTOpa BCJIEACTBUE IPOBEACHUS HHBECTULUOHHOM
nesrenbHOCcTU. Tak, eciu uHBecTOp uHBecTUpoBail 100 Teic. pybOsei u mo
IPOLIECTBUM  XOJJUHIOBOro mnepuoaa mnoiyyun 108 Teic. pyOneit, To
MO>KHO CKa3aTh, YTO OTJa4ya MHBECTUUUN (TO €CThb YBEJIMUYEHHUE JIEHEXKHBIX
CPEJZICTB) B 3TOM ClIy4yae COCTaBJSET 8 ThIC. pyOJIeH.

CyMMbI, HampaBiisieMble UHBECTOPOM B Pa3JIMYHbIE WHBECTULIMOHHBIE
O00BEKTBHI, U OT/aya 3TUX BJIOKEHUN OTIMYAIOTCS JIPYr OT JApyTa. 3a4acTyro
MO3TOMY CpaBHEHUE aOCOJIIOTHBIX BEJIMYMH HWHBECTUIIMOHHBIX 3aTpar U
OTJAUYd WHBECTULIMI HE  JAIOT YETKOr0  NPEACTABIEHUS O CTEINEHU
BBITOJIHOCTU MHBECTULIMI. B 3TOW CBSI3M, M NPUHATHUS WHBECTHIIMOHHOTO
pemieHuss  1enecooOpa3HO  omepupoBaTb ~ HE  aOCOJIOTHBIMH,  a
OTHOCUTEJIbHBIMM BEIMYMHAMHM WM BBECTU IOHATUE 00X0OHOCHMU (HOpMbL
omoa4u) VHBECTULINM:

KOHeYHasl cymma 0eHe2 — HaualbHasl cymma Ooenez (1 ‘ 1)

00X0OHOCMb ¥ =
HA4anbHas Cymma 0enee

JIOXOMHOCTh MOKHO 3aJaTh JBYMsI crHocobamMu — JHOO Kak
OTHOCHUTENbHYI0 BEIMYMHY, JHOO B BHIE IMpoueHTa. YToObl 3amaTh
JOXOTHOCTh B BHJE MPOILEHTa HEOOXOJUMO TOJTYYEHHBIE OTHOCHUTEIIbHBIC
BEJINYMHBI YMHOXUTH Ha 100%.

Korna paccmaTpuBaroTCsi MHBECTHIIMH B IICHHBIE Oymaru, TO CJIEIyeT
UMETh B BU]Y, UTO PsIJI IEHHBIX OyMar 00ecrieunBaroT yBEIMUYEHHUE JIEHEKHBIX
CPEICTB HE TOJbKO BCJIEJICTBHE TOBBIIMICHUS WX CTOMMOCTH B XOJ€
XOJJMHIOBOTO  IEpUoJa, HO U IyTeM NEPUOJUYECKON  BBIILIATHI
JIOTIOJIHUTENBHBIX JICHE)KHBIX CYMM (Hampumep, AUBUACHIA IO  aKLUH,
IPOLEHTHBIX BBIILJIAT MO oOJauranuu). B 3TON CBA3M MOXHO yKa3aTh JIpyrue
(opMyJIbl BBIYUCIEHUS JOXOJHOCTH UHBECTUILIUM F:

KOHEeYHA yerna lx;eHHOl:i 6yMa2u — HauyanbHas yerna + OonoNHUmMeNbHbLE CYMMbl Oenee
v =

HA4anbHas yeua yeHHou oymacu

yucmolil 00x00 (NPUbLLIL) OM UHBECTNUPOBAHUS
=

UHBECMUYUOHHblE 3ampanibl

Ecnu uHBecTOp BIIOXKHII B MHBECTUIMOHHBIA OOBEKT CYMMY Syuuamn. U
JOXOJHOCTh 3TOW HWHBECTUUMU COCTaBIsieT r%, TO 1O OKOHYaHUU
XOJIZIMHTOBOT'O MIEPHO/Ia OH MOJIYYUT CYMMY:

KOHEuH. = (1+ r). SHa‘laﬂbH.

CocraBiasiomue Tpedyemoi  aoxoaHoctu uHBecTunuii. Korma
WHBECTOp JeNaeT BhIOOP M OTKAa3bIBA€TCS OT TEKYIIEro MOTPEOJICHUsT pajau
aJIecKBaTHOTO J10X0Jla B OyAylieM, TO OH JKEJaeT TMOJYyYuTh B KOHIE
XOJIIMHTOBOTO MEPUO/Ia MPedyeMyo 00X00HOCHb.

19



B o0miem citydyae Ha TpeOyemyro JOXOJHOCTh OKa3bIBAIOT BO3JCHCTBHE
Tpu (hakTopa:

- BpEMEHHOM;

- paktop uHIALINY;

- (hakTOp puCKa.

Bo3zneiictBue epemennozo ¢haxmopa CBUACTEIHLCTBYET O TOM, YTO
KOI'/Ia MHBECTOpP BKJIAJBIBACT CPEICTBA B MHBECTUIIMOHHBIA OOBEKT, TO OH
OTKa3bIBAE€TCA OT BO3MOXHOCTH MOTPATUTh CBOM CPEICTBA HA MOTpeOIIeHHE B
TEeKYUIMH MOMEHT paJy MOJydeHus OoJiee BBICOKOTO J0X0/la B OYIIYIIEM.
WupiMu  cnoBamMu,  OTJa4a  MHBECTUIIMOHHOTO  OOBEKTa  JIOJDKHA
KOMIIEHCUPOBATh HMHBECTOPY OTKJIQJbIBAHUE TEKYIIETO MOTPEeOICHUsT BHE
3aBUCUMOCTH OT BO3JIEUCTBHs MHQISAIUU U PUCKA, TO €CTh KOMIICHCHPOBATH
BO3JICHCTBHE TOJIHKO (haKTOpa BPEMEHH.

Bnusinue BpemeHHOro (hakTopa TMO3BOJSET OICHHUTH 0Oe3pUcKosasn
peanvHas cmasxka npoueHma Ry ,e.q,n. (PanbHbimu Ha3bIBAIOTCS BEIUYUHBI,
cBOOOAHBIE OT MHQISIUOHHONW COCTaBIISIIOIIECH M M3MEPEHHBbIE B 0a30BBIX
BeJIMYMHAX). B MPOTHBOIMOIIOKHOCTh PEANbHBIM BETMYMHAM, HOMUHAbHbIE
BEJIMUMHBI COACPKAT BHYTPH ceOs1 MHOISIUOHHYIO cocTaBistonyo. Ciemyer
YUHUTHIBATh, YTO HAOJIOJAEMbIE HA PBIHKE TEKYIIHE 3HAYEHHS MPOLIEHTHBIX
CTaBOK M LIEH BCEr/a SBIAIOTCA HOMMHAIBHBIMU. TOT QakT, 4T0 Ry peamn.
SIBJISICTCSI 0e3pHUCKOBO, O3HAYaeT OTCYTCTBUE KaKou-noo
HEOIPEJIEICHHOCTH IO TIOBOAY COOTHOLIEHHS] TEKyIIero u OyAyliero
noTpeOsIeH s, TO €CTh MHBECTOP TOYHO 3HAET, KAKYI0 OT/Jauyy MPUHECET eMy
WHBECTUIIMOHHBIN OOBEKT. 3a4acTyi0 3Ty CTaBKy MPOIEHTa HA3bIBAIOT
YuCmou Cmaekou NpoueHma; CUUTACTCSA, YTO OHA OTPAXKAET BPEMEHHYIO
CTOUMOCTD JICHET.

Wrak, nepBas cocTaBisiomas JOXOJHOCTH — peajibHasg Oe3puCcKOoBas
CTaBKa MPOILIEHTa — KOMIIGHCUPYET HWHBECTOPY OTKJIAJbIBAHUE TEKYIIETO
notpeOneHus (BpeMeHHOU (haKTop).

Onenka ¢pakmopa ungnayuu. IlpuBeneHHas BbIle  OE3PUCKOBAs
CTaBKa OMpeJeieHa MPU YCIOBHM HEU3MEHHOCTH OOIIET0 YPOBHS II€H
(orcyTcTBUSL MHQIISIIUMU) 3a XOJJAWUHTOBBIM  TEPUOJA, TO €CTh SIBISETCS
peanbHOM cTaBkoW. Mexay TeM, €clii HMHBECTOP OXHUIAeT POCT OOIIEro
YPOBHS 1I€H, TO TpeOyeMass UM HOMHHaJIbHas OE3pUCKOBAsi CTaBKa JOJKHA
KOMIIEHCUPOBaTh M Oyayliue NOoTepu H3-3a MHGISIUU. 3HAYUT, BTOpas
cocTaBJIsionIas TpeOyeMou I0XOJHOCTH YUUTHIBAET PaKkTop HMHOIALUM.

[IpeacraBum, dYTO CymMMapHOE BO3JEUCTBHE CYOBEKTUBHBIX OIICHOK
BCEX MHBECTOPOB M 0OBEKTUBHOTO (hakTOpa 00YCIOBUIIO BEIMUMHY PEaIbHON
0e3pUCKOBOM CTaBKU Ry pequn, @ IUIAHUPYEMBI YPOBEHb HH(IALMU 3a
XOJIIMHTOBBIA ~ Tlepuos  cocTaBisieT i%. Eciaum HavanbHas BennduHA
WHBeCTUIIMA §,, TO 1O TPOMIECTBUU  XOJJWHTOBOTO  IEPUOJA
WHBECTUIIMOHHBIN 00BEKT JOJIKEH 00ECIIEYUTh CYMMY S, paBHYIO:

S =8, (14 R, ) (1+1)
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YTO U ONpeAesieT TPeOyeMyK KOMIIEHCALUI0 HHBECTOPY C YYETOM
UHQISIIIH, TO €CTh!
Se =8, -(L+R, .. )-(1+i)=S,-(1+R
Orcroma MOXHO HaWTU BBIPAXEHUSA, KakK M1 peallbHOW, TaK M
HOMHUHAJIbHOU 0€3PHCKOBON CTaBKHU:

Rf,no,wmtaﬂbn. = (1 + Rf,peaﬂbH. ) (1 + l) - 1

f,peanvh. f ,HomuHanvh. )

R. _ 1+ Rf,no,mma,m 1
1, peans. (l + i)

Nrak, BTOpas cocTaBisiomas JOXOJHOCTH KOMIIEHCUPYET HMHBECTOPY
O’KHJIa€MbI pOCT 00IIETro ypoBHS 11eH ((hakTop HHOIAINN).

Ouenka ¢pakmopa pucka. BxnanpiBas A€HIM B TOT WM HWHOH
WHBECTUIIMOHHBI OOBEKT, MHBECTOP MOJXKET JIMIIbL C ONpEIeIeHHON aojei
YBEPEHHOCTH MPOTHO3UPOBATH €ro Oyaymlyro otaady. MHBecTOp MOHHUMAET,
YTO OXHJaemass MM OTJauya MOXKET CYIIECTBEHHO OTJIMYaThCid OT
dakTHueckol oOTmayu, KoTopas OynmeT HaOMIOMAaTbCs 10 TMPOIICCTBUU
XOJIIUHTOBOI'0 MEPHOJAa — OH NPHOOpeTal aklUMM B HAAEXKJe Ha OBbICTPHIM
POCT MX LIEHBI, a Ha CaMOM JeJie LIeHa aKiui noHusuinacb. OTCyTCTBUE Y
unBectopa 100%-0ii TapaHTUM MOJNYyYEHUS I[UIAHUPYEMOTO J0X0Ja OT
WHBECTUIIMIA U COCTABJISIET OCHOBY PHCKA HHBECTUPOBAHUSA. 3HAUYUT, B 00IIEM
ciaydae TpeOyeMasl JOXOTHOCTh SIBISETCS CIyYalHOW BETWYMHON M I €€
UCCJIEIOBaHUS HEOOXOJUMO HCIOJIb30BaTh amnmapar TEOPHUH BEPOATHOCTH U
MaTeMaTUYECKON CTATUCTUKH.

Ecnu uHBecTOpBl CUMTAIOT, YTO PUCK HHBECTUPOBAHUSA B ILIEHHYIO
Oymary MM KOMIIEHCUPYET Hag0aBKa 3a PHCK Ry, TO TOrga HCKOMas
HOMUHAJIbHAas puUCKOBasg (OHA JK€ U TEKyIlas pbIHOYHAS) BEJIMYMHA
JI0XOIHOCTH LEHHOM OyMaru Ry,cx., nomunansn- OYIET paBHA:

=R +R

PUCK.., HOMUHATBH. 1 HoMumanbH. puck.

Cnenyer wumMeTrb B BHUIY, 4TO Jio0as TpedyeMas J10XOJHOCTb
(mpolieHTHAs! CTaBKa, JOXOAHOCTb KOHKPETHOM IEHHON Oymaru) COAEep>KUT
YIOMSIHYTBIE TPU COCTABJISIOIIME.

Ha ocHOBaHWMM W3JI0KEHHOTO MOXHO  CJIEAYIOIUM  00pa3om
ONpPENENIUTh TOHSITUE HWHBECTUPOBAHUS: UHEECMUPOBAHUE — TIPOILIECC
BJIOYKCHUSI UHBECTULIMI B OIPEICICHHBI MOMEHT BPEMEHU B TOT WJIM MHOU
WHBECTUIIMOHHBIN OOBEKT C MENbI0 MOTYyYeHUs B OyayIIeM MOTOKa JOXO0B,
KOMIICHCUPYIOIIUX UHBECTOPY:

a) OTKJIaJbIBaHUE TEKYIEero NoTpedeHus (BpeMeHHo! (pakTop),

0) oxxuIaeMblil pocT 001Iero ypoBHs LeH ((pakTop nHOIALNUN)

B) HEOMPEICICHHOCTh MOJIydeHUs Oyayliero moToka JeHer ((pakTtop
WHBECTUIIMOHHOTO PHUCKA).
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Tema 2. UHBeCTUIIMOHHBIN MPOEKT
2.1. llonamue ungecMuyuOHHBLIX NPOEKMOB U UX KAaccupurkayus

Onpenenenne MHBECTULIMOHHOTO MPOeKTa faercs B 3akoHe Ne 39-D3, a
Takke B «MeToIWYecKuX pPEKOMEHJAIMSIX IO OleHKe 3()QPexTuBHOCTH
WHBECTULIMOHHBIX MpoekToB» (Ne BK 477, yrBepkaeHsl MHHIKOHOMUKH,
Mundpunom u locctpoem PD 21.06.99 r.). Cnemyer yduThiBaTh, 4TO B
«MeToIYeCcKuX peKOMEHIALHUSIX...» OTIEIbHO BBOASTCS MOHATUS «IPOEKT»
U «MHBECTHHHOHHBIH NMPOeKT». Tak, TEPMHH «IMPOEKT», MOHUMAETCS B
JIBYX CMBICJIaX:

® KaK KOMIUJIEKT JOKYMEHTOB, COAepKalux (HOopMyaupoBaHUE IEIU
MPEACTOAIICH  AEATEIIBHOCTA W ONPENCIICHUE KOMIUIEKCa JICWCTBHM,
HaIPABJICHHBIX HA €€ JOCTUKECHHUE;

® KAK CcaM KOMIUIEKC JAeicTBuil (paboT, yciyr, HOpuOOpeTeHUi,
YIPABJICHYECKUX OINEpaluid U pelieHui), HalpaBiIeHHBIX Ha JOCTH)KEHUE
c(hOpMyITUPOBAHHON 1LIENH; TO €CTh KaK JOKYMEHTAIMS U KaK JACSTEIbHOCTb.
B nanbheiiieM BO BceX cCiy4asiXx, KpOME€ OTOBOPEHHBIX 0CO00, TEPMHH
«TPOEKT» OYJET MPUMEHSTHCS BO BTOPOM CMBICIIE.

NuBecTHIMOHHBIN MPOEKT (MIT) B «Meroanueckux
PEKOMEHAAIMSAX...» OMpPEAeNeTCsl CorjaacHO 3akoHy «O0 MHBECTUIIMOHHOU
NEATENbHOCTU...», U TMOJ, HUM TOHUMAETCS 00O0CHOBAHUE SKOHOMUUECKOU
yenecoobopasHocmu, ob6vema U CpPoOKo8 OCYWECMBIeHUs KANumaibHblX
BI10JHCEHUL, 8 MOM YUCTe He0OX00UMAs NPOEeKMHO-CMEeMHAs OOKYMeHmayus,
paspabomannas 8 Ccoomeemcmeuu ¢ 3aKoHooamenvcmeom Poccuiickot
Dedepayuu u ymeepiHCOeHHbIMU 8 YCMAHOBIEHHOM NOPAOKE CMAHOApmMamu
(Hopmamu u npasuaIaAMU), A MAKd’Ce ONUCAHUE NPAKMUYECKUX Oeucmeuli no
ocywecmenenuio uneecmuyuti (busnec niaar). VIHBIMH CIOBaMH, COTJIACHO
JAHHOMY OIPEIEIEHUI0, WHBECTULMOHHBIA MPOEKT — 3TO, MPEXKIE BCETO,
KOMIUIEKCHBIM  IUIAH  MEPOINPUATHNM, BKIIOYAIOLMIAN  ITPOEKTUPOBAHMUE,
CTPOUTEIBCTBO, MPUOOPETEHUE TEXHOJIOTHM W O0OpYyJAOBAaHMS, MOITOTOBKY
KaJpOB W T.II., HalpaBJICHHBIX HA CO3JaHUE HOBOIO WJIM MOJECPHU3ALUIO
JIEHUCTBYIONIETO MPOM3BOJICTBA TOBApOB (PaboT, YCIyT) € IENbI0 MOTy4YeHUs
DKOHOMUYECKON BbIrOAbl. MHBECTHIHOHHBIA MPOEKT BCETIA MOPOKIACTCS
HEKOTOPHIM MPOEKTOM (B CMBICIE BTOPOrO ONpeAesieHHs), 000CHOBaHUE
1EeJeCO00Pa3HOCTH U XapPaAKTEPUCTUKH KOTOPOTO OH COJEPXKHUT. B cBs3u C
3TUM, TMOJ TEeMHU WIM HWHBIMA CBOMCTBAMHU, XapaKTEPUCTUKAMH,
napameTrpamu UII (mpogonKUTeIbHOCTD, pealu3aius, JeHEKHbIC TOTOKH
u T..) B «MeToaWMYecKuX  pPEKOMEHJAIUAX...»  MOHUMAIOTCS
COOTBETCTBYIOIINE CBONCTBA, XapaKTEPUCTHUKH, napaMeTpbl
MOPOKIAIOLIETO €r0 MPOEKTA.
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Knaccudukanusi HHBECTHIIMOHHBIX MPOEKTOB MOXET OBbITh
MPOBEJICHA 110 HECKOJIbKUM MPU3HAKAM:

1. B 3aBUCUMOCTH OT HUX 63AUMHO20 6IUAHUS WHBECTUIIMOHHBIE
MPOEKTHI MOXKHO Pa3/iC/INTh HA He3aBUCUMbIe U 3aBHCUMBbIE:

— He3aeucumble, KOTJIa PEIICHUE O MNPUHSATUMU OJHOTO MPOEKTa HE
BJIUSIET Ha peuieHue O MpuHATUM apyroro. Jimsg  Toro, 4ToObI
WHBECTULIMOHHBI TPOEKT A ObUT HE3aBUCUM OT IMpoekTa B, m0KHBI
BBIIIOJIHATBHCA JIBa YCIJIOBHUSL:

— JIOJDKHBI OBITh BO3MOXKHOCTH (T€XHUYECKHE, TEXHOJIOTHYECKUE)
OCYIIECTBUTh TMPOEKT A BHE 3aBHUCHMOCTU OT TOro, OyJIeT wiu He Oyner
IIPUHSAT IIPOEKT B;

— Ha JICHEe)KHbIC MIOTOKH, OKUIAEMbIE OT MPOEKTa A, HE JIOJXKHO BIUATH
NPUHATHE WA OTKa3 OT mpoekTa B.

Nuorna ¢gupma m3-3a OTCYTCTBHS CPEACTB HE MOMKET OJHOBPEMEHHO
OCYIIECTBUTh JBa MpoekTa. B Takoil cuTyaluu MNPUHSATHE OJHOTO IMPOEKTa
noBJIeYeT 3a co0O0il OTKIOHEeHue BTOoporo. OpHAKO Ha3bIBaTh MPOEKTHI
3aBUCUMBIMH TOJIbKO Ha TOM OCHOBAaHHMHM, YTO Yy HHBECTOpA HE XBaTaeT
CPEACTB JUIsl X COBMECTHOM peanu3aiiuu, ObII0 Obl HEMTPABUIIbHBIM.

Ecnm ke pelnienre ocymecTBUTh OJMH MPOEKT OKa3bIBAET BO3ACHCTBUE
Ha JAPYroil MPOEKT, TO €CTh JAEHEXKHbIE MOTOKU MO MPOEKTY A MEHSIOTCS B
3aBUCHUMOCTH OT TOIO, MPUHAT WA OTKIOHEH MNpOeKT B, TO MNpOEKTHI
CUUTAIOTCS 3aeucumbvimu. Takue NPOEKThl MOKHO TaKXe MOApa3JeliuTh Ha
CIEAYIOUIUE BUIBIL:

— anbmepHamugnvle (63aUMOUCKIIOYAlOWUe), KOTAa 1Ba WK OoJiee
AHAIM3UPYEMBIX MPOEKTOB HE MOTYT OBITh pEaJM30BaHbl OJHOBPEMEHHO, U
OPUHATHE OJHOTO U3 HHUX AaBTOMATHYECKM O3HAYaeT, YTO OCTaBIIHECS
IPOEKTHI HE MOTYT OBITH peain30BaHbl. Hampumep, Ha BBIICJICHHOM y4acTKe
3EMJIM MOKET OBITh BBICTPOCH JMOO IeX, JU0O0 CTOI0Bas, JIMOO CTOSTHKA JIs
aBTOMOOUJIEH — MPUHATUE OJHOTO U3 ATUX MPOCKTOB aBTOMATHUYECKHU JIEJaeT
HEBO3MOXHBIM OCYIIECTBIICHHUE APYTHUX;

— 63AUMO0ONOJIHAIOWUE, KOTJIa pPEan3alusl HECKOJIbKUX IMPOEKTOB
MOKET MNPOUCXOAUTH JHUIIbL COBMECTHO. [Ipm 3TOM B3aMMOAOMOIHSIOIINE
IIPOEKTHI MO>KHO MOJIPa3IeIUTh Ha:

® KoMnjlemMeHmapHvle, KOTIa NPHUHATUE OIJHOTO HHBECTULIMOHHOTO
MIPOEKTa MPUBOJUT K POCTY AOXOJOB MO APYTUM MIPOECKTaM;

® IIPOCKTHI, CBSI3aHHBIC MEXKAY COOOW OTHOUICHUSMH 3aMeuieHus,
KOrjJa MpPUHSATHE HOBOrO MPOEKTa MNPUBOIUT K HEKOTOPOMY CHHIXKEHUIO
JIOXOJIOB TI0 OJTHOMY WJIM HECKOJIbKUM JIEUCTBYIONIUM MPOEKTaM.

BroisiBieHue  OTHOIIEHUW ~ KOMIUIEMEHTApDHOCTH U 3aMEICHUS
NOAPa3yMEBAET OMNPENEICHUE NPUOPUTETHOCTH MHBECTUIMOHHBIX MPOEKTOB
HE M30JIMPOBAHO, @ B KOMIUIEKCE, OCOOCHHO KOTJa MPUHATHE MPOEKTa IO
BBIOPAHHOMY OCHOBHOMY KPHUTEPHIO HE SBJISIETCS] OUEBUTHBIM.

2. Tlo cpoxam peanusayuu (cozmanus u QyHkimoHupoBanwus) WII
MOKHO pa3AeNNTh Ha:
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— KpaTKocpouHble (110 3 1eT);

— cpeanecpounsle (3-5 ner);

— JOJITOCPOYHBIE (CBBIIIE 5 JIET).

3. Ilpm xmaccudukanmmu TPOEKTOB MO WX Macuimabdam ClIeayer
YUUTHIBaTh, UYTO MAacIiTad MPOEKTa XapaKTepU3yeT €ro OOIIECTBEHHYIO
3HAYUMOCTb, KOTOpas OMPENESeTCS BIMUSHUEM pPE3yJIbTaTOB peaanu3aluu
IpoeKTa Ha XOTs Obl OJMH W3 BHYTPEHHUX WM BHEIIHUX PBHIHKOB
(puHAHCOBBIX, TOBAPOB U YCIYT, PECYPCOB), a TAKKE€ HAa HKOJIOTHYECKYIO U
colMalibHYyt0 00cTaHOBKY. C TOW TOYKM 3pEHHS, MO MacliTadaM MpPOEKThI
PEKOMEH IyeTCsI MOAPA3IeIATh Ha:

— Trno0anbHble, pealu3alus KOTOPBIX CYIIECTBEHHO BIUSET Ha
HKOHOMUYECKYI0, COLIUANIBHYIO WJIM SKOJIOTMUYECKYIO CUTYalUIO Ha 3eMJIe;

— HapOJHOXO3SHUCTBEHHBIC, OKA3bIBAIOIINE BIMSIHHE HAa BCIO CTPaHy B
[eJIOM WM ee KpymHble peruonsl (Ypan, [loBomxkbe), U MpH HX OICHKE
MO>KHO OTPaHUYHUTHCS YIETOM TOJIBKO 3TOTO BIUSHUSA;

— KpymHOMacHITaOHBIe, OXBAaTHIBAIOIIME OTEIbHBIE OTPACITH WU
KpyIHbIE TeppuTopuaibHbie oOpa3zoBanus (cyOwbexkt denepanuu, ropoaa,
paiioHBbI), U TIPH UX OIICHKE MOKHO HE YYUTHIBATH BIUSHUE ITHX MPOEKTOB Ha
CUTYAIIMIO B APYTUX PETMOHAX WA OTPACIX;

— JIOKaJbHBIE, ACHCTBUE KOTOPBHIX OrPAHMYMBAETCS paMKaMH JAHHOTO
npeanpusitusg, peanusytomero WII. HWx peanmuzanmuss He oka3bIBaeT
CYLIECTBEHHOIO  BJIMSHHUA Ha  DKOHOMHUYECKYIO,  COLHUAIbHYIO H
HKOJIOTUYECKYIO CUTYAalLlMI0 B PErMOHE U HE U3MEHSET YPOBEHb U CTPYKTYpPY
IIEH Ha TOBAPHBIX PHIHKAX.

Cnenyer uMeTh B BHUJy, YTO TJI0OajbHbIE, HAPOJAHOXO3SIMCTBEHHbBIE U
KPYITHOMACIITa0HbIE TPOEKTHl OTHOCATCS K O0OUieCmeeHHO 3HAYUMBIM
IpOEKTaM, Pe3yJbTaThl peaI3allui KOTOPHIX BaXKHBI JJI OOIIECTBA B IIEJIOM.
JlokanpHbIE TPOEKTHI HE CYUTAIOTCS OOIIECTBEHHO 3HAUUMBIMH.

4. Ilo ocHosHOU HanpasieHHOCMY MOKHO Pa3AeTUTh MPOCKTHI Ha!

— KOMMEpYECKHE, TJIaBHOW IIENIbI0 KOTOPBIX SIBISETCS TIOTy4YeHHUE
npuObLIH;

— COLIMAJIbHBIE, OPUEHTUPOBAHHBIE HA pEIlIEHUEe, HAIpUMep, MpoliIemM
0e3paboTuIbl B  pPErMOHE WM  COIMAIBHOW  aJanTalud  OBIBIIKUX
BOEHHOCITY>KAIllUX U T.IL.;

— JKOJIOTMYECKHE, OCHOBHAsI HAIPaBJIEHHOCTh KOTOPBIX — YJIy4dIlIEHUE
Cpenbl OOMTaHus JT0JIeH, a TaKkke QIIOPhI U (hayHBI.
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2.2. 7ZKu3HeHHblil YUK UHEECMUUUOHHO20 NPOEKMA

[Tepyon BpeMEHHM MEXIy HA4YajaOM OCYIIECTBICHUS MPOEKTA U €ro
JMKBUIAIMEN IPUHATO HA3bIBATh HCUZHEHHBIM UUKIIOM.

NHBECTULIMOHHBIN IUKJI IPUHATO ACIUTH Ha (Da3bl, KaXaas U3 KOTOPhIX
HMEET CBOM 1ICJIU U 3aJ1aUM:

o NPeOUHGeCMUUUOHHYIO — OT TIPEIBAPUTEIHLHOIO HMCCIICIOBAHUS
JI0 OKOHYATEJIBHOT'O PEIICHUS O MPUHATUN HHBECTHIIMOHHOT'O IIPOCKTa;
o UHGECMUWUOHHYI0O  —  BKJIIOYAIONIIYI0  NPOCKTHPOBAHHE,

3aKJIIOYCHUC O0Ir0OBOpa WM KOHTPAKTA, HoApsaaa Ha CTPOUTCIbLHBIC pa6OTBI )41
T.I1.;

o onepayuonHyto (IIPOU3BOJICTBEHHYIO) — CTAIUIO XO3HCTBEHHOM
NEeSATeIbHOCTU MPeanpusaTus (00beKTa);
o JUKGUOAUUOHHYI0  —  KOTJa  TPOUCXOAWT  JIMKBUIAIUS

nocaencTeui peanm3sanuu UII.

Ilpeounsecmuyuonnasn ¢paza BKIOYACT HECKOIBKO CTAIUI:

a) oIpeieNIieHNe NHBECTUIIMOHHBIX BO3MOYKHOCTEH;

0) aHalU3 C TMOMOIIBI CHEHUATBHBIX METOJOB AaJIbTEPHATUBHBIX
BapUAHTOB MPOEKTOB U BHIOOP MIPOCKTA;

B) 3aKJIFOUEHHE T10 TIPOEKTY;

I') IPUHSATHE PEIIeHUs] 00 HHBECTUPOBAHUH.

Kaxxnast cragus MHBECTHUIIMOHHOTO MPOEKTa JOJDKHA CIIOCOOCTBOBATH
IPEeIOTBPAIICHUIO HEOKUIAaHHOCTEH U BO3MOKHBIX PUCKOB Ha MOCIEAYIOIIHNX
CTaAMsIX, TOMOTaTh TOUCKY CaMbIX HOKOHOMHUYHBIX NYyTeH JTOCTHKEHUS
3aJlaHHBIX Pe3yNbTaToB, oleHke addextuBHocTH UII m paspaborke ero
Ou3Hec-TUIaHa.

Ha npenunBectunmonnoit ¢aze Heobxoaumo chHopMyIUpOBaTh
WHBECTUIIMOHHBIN  3ambicen  (MaeHTUUIUpPOBATH  mpoekT).  Umen
OCYIIECTBJICHUSI WHBECTHIIMOHHOTO TIIPOCKTA TOSBISIOTCS B CBS3U  C
HEYIOBJIETBOPHUTEIBLHBIM CIIPOCOM HA TOBAPHI U YCIYTH, HAINYUEM BPEMEHHO
CBOOOJHBIX CpPEICTB, JKCIIAHWEM peaiu30BaTh MPEANPHHAUMATEIbCKUE
crocoOHocTr M T.I. Kak mpaBmio, paccMatpuBaeTcss HECKOJIBKO BapHaHTOB
OW3HEC-UeM W OTKJIOHSIOTCS BapHWAHTHI, TPEIOJIATAIONIAE BBICOKYO
CTOMMOCTb, YPE3MEpPHBIM PHUCK, OTCYTCTBHE HAJEKHBIX HCTOYHHKOB
(dbuHaHCHpOBaHUS.

NHBECTUIIMOHHBIN 3aMBICETT OTPAXKAETCS B [leknapayuu 0 HamepeHusx.
B [exknapamuu coaepkarcs CBelI€HHs 00 HHBECTOpPE, MECTOIOJIOKEHUU
00BbeKTa, TEXHUYECKUX u TEXHOJIOTUYECKHUX XapaKTepUCTUKaX
WHBECTUIIMOHHOTO  TPOEKTa, TMOTPEOHOCTH B  Pa3jIUYHBIX  pecypcax
(TPYIOBBIX, CHIPBEBBIX, BOJHBIX, 3€MEIbHBIX, SJHEPTETHUECKUX ), UCTOUYHUKAX
(buHAHCUPOBAHUS, BO3JCUCTBUM OOBEKTAa HAa OKPYXKAIONIYI0 Cpexy, CObITEe
TOTOBOM MPOIYKIIUU.
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CrnenyrommM HEOOXOIUMBIM JTOKYMEHTOM siBisieTcsi OQbocHosawue
uneecmuyui. ITOT JIOKYMEHT pa3pabaTbiBacTCsi € Yy4eToM TpeOOBaHUIA
rOCyJapCTBEHHBIX OPTaHOB W 00s3aTEIBHO JIOJDKEH MPOUTH JKCIepTu3y. B
OO0OCHOBaHUSX MHBECTHIIMN OTpa)KaeTCsl 00Ias XapaKTepUCTUKA OTPaCiIv U
NPEANPUATHS, IEeId W 3a7a4d TMPOEKTa, XapaKTEPUCTHKA OOBEKTOB U
COOPY’)KEHHUI, obOecreueHrne pecypcaMu, TEKyIee COCTOSHUE W MPOTHO3
pBIHKA MPOAYKIMHU, CTPYKTypa YIpaBlIEHUS TPOEKTOM U  OLEHKa
3¢ (HEKTUBHOCTH UHBECTUIIMOHHOTO MPOEKTA.

JlaHHBI TOKYMEHT CIIYKUT OCHOBaHHUEM JIsi OpOpMIICHHS, B cilydae
HEO0OXOIMMOCTH, aKTa BBIOOpA 36MEIIbHOTO y4acTKa.

B pamkax o000CHOBaHMSI WHBECTUIIMH paccMaTpUBAETCS BOMPOC O
KU3HECMIOCOOHOCTH TMpoekTa. JKH3HECTIOCOOHOCTh TMPOEKTa OILEHUBAIOT C
TOYKH 3PEHHUS CTOMMOCTH, CpOKa peaim3aiud u J0XOomHOCTH. OIleHKa
MO3BOJISICT BBISIBUTH HAJCKHOCTH, OKYIIAEMOCTh U PE3yJIbTATUBHOCTH MPOCKTA.
Ku3HecrmocoOHOCTh TMPOEKTa 03HAYAaeT €ro CHoCOOHOCTh TEHEPHUPOBATH
JICHE)KHBIE TIOTOKU HE TOJIBKO ISl KOMIICHCAIIUY BJIO’KEHHBIX CPEJICTB U PUCKA,
HO Y TIOJTyYeHUS TIPUOBLITH.

Kax mpaBuio, orieHKa OCYyIIEeCTBIISETCS C MOMOIIBIO METOJO0B aHAIN3a
3¢ PEKTUBHOCTH TTPOCKTOB.

[Ipu npuHsATHU pelieHuss 00 MHBECTUPOBAHUM JEHEKHBIX CPEACTB B
MPOEKT BAXXHYIO POJIb UIPAET dKCIEpTHU3a MpoeKTa. Jkcnepmuza — OlCHKA
MpOeKTa B MENSAX MPEIOTBPAIICHHUS CO3[aHUs OOBEKTOB, HCIIOJIH30BAHUE
KOTOpPBIX HApyIIaeT WHTEPEChl TOCyJapCTBa, TMpaBa (PU3NYECKUX U
IOPUINYECKUX JIMIl WM HE OTBEYACT YCTAHOBJIEHHBIM TpPEOOBAHUSIM
CTaH/JApPTOB, a TaKXke Ui onpenencHus d(HPEKTUBHOCTH OCYIIECTBIIEMbBIX
BJIOKCHUI. VIHBECTHIIMOHHBIE TPOEKTHI, KOTOPBIE OCYIIECTBISIOTCS 3a CUET
WM C YydyacTueM Oo/pKeTa pa3IudHOTO YPOBHS, KOTOpPBIE TPeOyIoT
TOCYJapCTBEHHOW TOAMCPKKA WU TapaHTUH, MOJUICKAT TOCYyAapCTBEHHOM
KOMIUIEKCHOM DKCIEPTU3E.

DKCHEpTHBIE TMOAPA3ACICHUS MHUHUCTEPCTB W BEIOMCTB IPOBOMISIT
DKCIIEPTU3Y IMPOEKTOB IO BOMPOCAM IEIECOOOPA3HOCTH OCYIIECTBICHUS
IpOeKTa, O €ro COOTBETCTBUU TI'PAJOCTPOUTENIbHBIM, CAHUTAPHBIM,
HKOJIOTUYECKUM, COLIMAIbHBIM TPEOOBAHUSIM.

PaGota 1m0 TpPOBENEHMIO SKCHEPTU3bl OCYIIECTBISECTCS TPYINIOM
DKCIIEPTOB, KOTOpasi TOTOBUT 3aKJIIOYEHUE, TJI€ COJIEPKATCsl OKOHYATEIIbHbIS
BBIBOJBI O IIEJIECOOOPAa3HOCTH pealu3allid MPOEKTa, a TakKe OIlCHKa
TEXHUYECKUX, (DMHAHCOBBIX, DKOHOMHUYECKUX, IKOJIOTHIECKUX U COIMAIIbHBIX
aCTIEKTOB MPOEKTA.

3aBepmialomuUM ~ 3TaoM  MPEANHBECTUIIMOHHBIX  WCCJICTOBAHHIMA
SBISETCS  pa3paboTKa  mexHUuKo-3KOHomuyeckoco  06ocnosanusi(130).
TexHUKO-9KOHOMUYECKOe OOOCHOBaHME — OTO KOMIUIGKT Pac4yeTHO-
AHATUTHYECKUX JTOKYMEHTOB, OTPAKAIOIIUX HWCXOJHBIC JAaHHBIC IO TPOEKTY,
OCHOBHBIC TEXHHYECKHUE, TEXHOJIOTHIECKUE, PACUECTHO-CMETHBIC, OIICHOYHBIE,
KOHCTPYKTHUBHBIC, TPUPOJAOOXPAHHBIE pPEIICHUS, HAa OCHOBE KOTOPBIX
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BO3MOXHO ompenenuth JIPGEKTUBHOCTh W COIUAIBHBIC TOCIEACTBUS
MPOECKTA.

TOO sBasercs 00sA3aTeNbHBIM JIOKYMEHTOM MpH (UHAHCUPOBAHUU
KalUTaIbHBIX BJIOKEHUN M3 TOCYAAPCTBEHHOTO OrOpKeTa (ITOJIHOCTHIO WM Ha
JIOJIEBBIX Hayajax), LEHTPAIM30BaHHbBIX (DOHJIOB MHUHHUCTEPCTB M BEIOMCTB,
COOCTBEHHBIX PECYpPCOB IOCYIAPCTBEHHBIX MPEITPUITHH.

Pazpabotka TOO ocymiecTBiseTcs OPUANMYECKUMU U (PU3NYECKUMHU
JUUAMH, TOJYYMBLIIMMH JIMLIEH3UIO HA BBINOJHEHUE COOTBETCTBYIOIIUX
BUJIOB IIPOEKTHBIX padoT.

Ha npakTtuke He cyuiecTByeT €auHOM, YHUBepcaibHOH Mmozaenu TIO.
Ho 3apyOexHbIii M OTEYECTBEHHBIM OMBIT IO3BOJAET JaTh MPUMEPHYIO
CTPYKTYypY paznenoB TIO:

1. ITpenmockuikn 1 OCHOBHAS UJIE€s] TPOEKTA.

2. AHanu3 ppIHKAa U MApKETUHIOBast CTPATETHs.

3. O0ecneueHHOCTh PECYpPCaMHU.

4. Mecto pa3MellleHHs] MHBECTUIIMOHHOTO OOBEKTa W OKpY’Karomias
cpena.

5. ITpoekTupoBaHUE U TEXHOJIOTHUS.

6. Opranu3anuoHHas cXeMa U YIpPaBJICHUE TPEATPHUITUEM.

7. TpynoBbI€ peCypChlI.

8. Peanu3anus npoekra.

9. ®UHAHCOBBLINM aHAJIN3 U OLIEHKAa UHBECTHUIINN.

10. Pe3rome.

Hneecmuyuonnana ¢paza 3akiiro4aeTcsi B NPHUHATUU CTPATETUYECKUX
IJIAHOBBIX PEIICHUI, KOTOPbIE JOKHBI TTO3BOJUTh UHBECTOPAM OIPEAECIUTh
00BeMBI W CpPOKM WHBECTUPOBAHHS, a TakKKe COCTaBHTh HamOoJee
ONTHMAJIBHBIA TUIaH (UHAHCUPOBAHHS TPOEKTa. B pamkax »Toil a3l
OCYILIECTBIISIETCS ~ 3aKJIIIOYEHUE KOHTPAKTOB M  JOTOBOPOB  MOJpPS/A,
MPOBOJISTCS KalUTAIbHBIE BIIOKEHHUS, CTPOUTEIIBCTBO OOBEKTOB, IYCKO-
HaJaJ04HbIe PaObOTHI U JP.

Onepayuonnas (npouzeoocmeennasn) ¢paza VHBECTULMOHHOTO MPOEKTA
3aKJIIOYAETCS B TEKYIIEW JAEATEIbHOCTH IO TMPOEKTY: 3aKylKa ChIpbs,
MPOU3BOJICTBO U COBIT MPOIYKIMH, MPOBEICHNE MAPKETUHTOBBIX MEPONPHUSITHUIA
u T.1. Ha 3TOM cTagmyM HpOBOIATCS HEMOCPEACTBEHHO NPOU3BOACTBEHHBIC
oTiepalliy, CBSI3aHHBIC C B3aMMOpACUYEeTaMHU C KOHTpareHTamu (MOCTaBIIMKAMH,
HNOJPSTYMKAMU, TTOKYTATEISIMHA, TOCPEIHUKAMHK), (POPMUPYIOIIUE JEHEKHBIC
NOTOKH, aHaJIM3  KOTOPbIX  TIO3BOJSIET  OIEHUBaTh  AKOHOMHUYECKYIO
3¢ (HEKTUBHOCTD JJAHHOTO MHBECTHUIIMOHHOTO IMPOEKTA.

Jlukeuoauuonnaa  ¢aza  cBsI3aHa ¢  OTalOM  OKOHYaHUSA
WHBECTUIIMOHHOTO MPOEKTA, KOTJa OH BBITIOJHWI IMOCTABIECHHBIC TENH OO0
ycuepnani 3ajJ0KeHHbIE B HEM BO3MOXKHOCTU. Ha JaHHOUN cTaauu MHBECTOPBI
U TIOJIb30BAaTEId OOBEKTOB  KAMUTAJIBHBIX  BIOXKCHUH  OMPEACIISIOT
OCTaTOYHYI) CTOMMOCTh OCHOBHBIX CPEIACTB C Yy4YE€TOM  aMOpTHU3aIlWH,
OIICHMBAIOT WX BO3MOXHYIO PBIHOYHYIO CTOMMOCTb, PEAIU3YIOT WU
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KOHCEPBHUPYIOT BBIOBIBaroIIee 00OpYyAOBaHUE, YCTPAHSIOT B HEOOXOAMMBIX
ciydasx nocuenactsus ocymecrsiaenus UII.

JlukBupaunonHas  (a3a  MOXET BO3HUKHYTb W B  clydae
IPEXKIEBPEMEHHOI0 3aKPBITHS TPOEKTa HE3ABUCUMO OT CTETIEHH JOCTUKEHUS
nocraBieHHbIX ueneil. IlomoOHoe pemeHne MOXET ObIThb  BBI3BAHO
U3MEHEHUEM IUIAHOB MHBECTOpA, HEJOCTATKOM CPEJICTB HAa OCYIIECTBICHHUE
IPOEKTa, OLIMOKAaMU B pacuerax, MOSBJICHUEM aJIbTEPHATUBHBIX MPOEKTOB U
np. Ecin umeercst moreHnuanbHas BEPOATHOCTb BO30OHOBIJIEHUS IPOEKTA,
IPOLECC 3aKPbITHS JOJDKEH IpeaycMaTpuBaTh IOATOTOBKY K Oyayuiemy
BOCCTAHOBJICHHIO OPraHU3allMOHHOW CTPYKTYpbl NPOEKTa W BO3MOKHOCTb
BO300HOBJICHHS PabOT.

Korna mnpoexTt mnpumien K HOPMalbHOMY WM MPEXKIECBPEMEHHOMY
3aBEpPIICHUI0, MPOOJEMY 3aKpBITHS NPOEKTa CIEAYyeT pPacCMAaTpUBATh Kak
0COOBI TIPOEKT, OJHOPA30BYI0 YHHUKAIBHYIO 3a7ady CO chenu(uaecKumMu
OrpaHUYECHUSIMHU PECYPCOB.

Tema 3. bu3Hec-nJ1aH HHBECTHUIIMOHHOI'O MMPOEKTA

3.1. Ilonamue, 3a0auu u 0CHO8HbIE MPEDOCAHUSA K OU3HEC-NIAHY

[InaHupoBanue SBISETCS HOPMOHM JHO00N MpeAnTPUHUMATEIbCKOMN
nesitenbHocTU. [103TOMY Ha rpMe MOTYT COCTaBISTHCS pa3inyHble OU3HEC-
IJIaHbl — JEHWCTBYIOUIErO0 WIIM IIAHUPYEMOI'O IMPOU3BOJACTBA, KOHKPETHOTO
WHBECTUIIMOHHOIO MPOEKTA U T.II.

busnec-tutan cOOCTBEHHO HMHBECTHUIIMOHHOTO MPOEKTA MPECTABISET
co00l YETKO CTPYKTYpUPOBAHHBIM JOKYMEHT, B KOTOPOM OOOCHOBBIBACTCS
MIPUBJICKATEIHPHOCTh, BBITOAHOCTh, >KU3HECTIOCOOHOCTh WHBECTUIIMOHHOTO
MpPOEKTa, €ro HampaBJIECHHOCTb, KOJMWYECTBEHHbIE U  KAaue€CTBEHHBIC
nokasarenu ero 3(pQGeKTHBHOCTH. B  HeEM XapakTepu3ylTCs OCHOBHBIC
aCIeKThl KOMMEPYECKOT0 MPEANPUATHS, AaHAIU3UPYIOTCS MPOOJEMBI, C
KOTOPBIMH OHO CTaJIKUBAETCSI, 0OOCHOBBIBAIOTCS BO3MOXKHOCTU MX PEIICHUS
3a CYET peaju3alii HaMEYaeMOIr0 MHBECTUIIMOHHOIO MPOEKTa. busHec-mian
WHBECTULIMOHHOTO  MPOEKTa J1aeT OOBEKTUBHOE TMPEJACTaBICHHUE O
BO3MOXHOCTSIX Pa3BUTHUS TPOU3BOJICTBA, CIOCO0AaX MPOJBUIKEHUS HOBOTO
TOBapa Ha PBIHOK, II€HaX, OCHOBHBIX (PUHAHCOBO - 3KOHOMHYECKHUX
pe3yJibTatax JACSTEIbHOCTH MPEANPUSTHS, ONpeAeisieT 30Hbl pPHUCKa,
MpeIaraeT MmyTu UX CHUKEHHUS.

IHear u MeToaMKA cocTaBjJieHusi Ou3Hec-miaHa. (OCHOBHEBIC
PEKOMEHIAIUU B MOJITOTOBKE OU3HEC-TIJIaHA — 3TO KPATKOCTh, T.€. U3JI0KEHUE
TOJBKO CaMOro TIJABHOTO MO KaXKJIOMY paszAeny IUIaHa, IOCTYNHOCTb B
W3YYEHUH W TOHMMaHUU COAEPKaHUS JAHHOIO JTOKyMEHTa. bu3Hec-1maH
JOJKEH obecrneunBaTh MOJHOTY WHGOpMHPOBAHHOCTH ydacTHukoB MWII,
JIOCTOBEPHOCTH COJIEPKAIUXCS B OM3HEC-TIJIaHe MaTepUaloB.

[Ipu cocraBnennn  OuW3HEC-TUTAaHA  MHBECTUIIMOHHOTO  TPOEKTa
PYKOBOJICTBYIOTCS CIEAYIOIIUMU HPUHYUNRAMU:

28



- 00BEKTUBHOCTH U HAJIS)KHOCTh BXOJTHOW U BBIXOJHOW HH(OpPMAINH;

- HEOOXOOUMOCTh M JIOCTATOYHOCTh IMapaMETPOB, BBIXOJHBIX W
MPOMEKYTOUHBIX JAHHBIX JIJIsl MPUHATHS 000CHOBaHHBIX pemieHuit mo UII Ha
BceX (pazax W IUKIIaX €ro pean3alluu;

- KOMIUIEKCHOCTb U CHCTEMHOCTh PAaCCMOTPEHHS BIIUSHUS BCEX
(bakTOpOB U YCIOBHIl Ha X0/ U pe3ynbTaThl ocyiectBiaeHus UIT;

- BO3MOXHasi KpaTkocTh Ou3Hec-miaHa. OCOOEHHO HE PEeKOMEHIyeTcs
neperpy’karb Ha4yalabHYI0 4acTh OW3HEC-TIaHa;

- OTCYTCTBHE OONIMX M HEKOHKPETHBIX (OPMYJIUPOBOK, BbIACIICHUE
MPUBJIEKATEIbHBIX, KOHKPETHBIX, OeccropHBIX PEUMYIIECTB
aHaJIM3UPYEMOT0 IPOEKTa;

- OTCYTCTBUE TMPUYKPAIIUBAHUNA M HUCKAKEHHONW WHTEPIPETALNI
BBIXOJIHBIX U APYTUX JAHHBIX, BIUSIONMX HA TpuHsATUE peteHuid mo UII.

busnec-tutan nomkeH OBITh YOSAUTENbHBIM, JJAKOHUYHBIM, TTOHSTHBIM
HIUPOKOMY KPYTY JIOJIEH, a HE TOJIBKO CIEeHUATUCTaM, Npo0yXaaTh HHTEPEC
y TmapTHepa U HE HM300MJIOBaTh TEXHUYECKUMU MOAPOOHOCTSAMU. TOIBKO
3aMHTEPECOBAB MOTEHIIMAILHOIO HHBECTOpa, (UpMa - MPOEKTOYCTPOUTEIh
MOKET HAJEAThCS Ha yCIIEX CBOETO Jena.

CocraBnenue Ou3HecC-IJIaHA WHBECTHIIMOHHOTO MPOEKTa HEOOXOIUMO
JUTSL pEUICHUs CIIeIYIOINX OCHOBHBIX 3a/a4:

- 4YeTkoM GOpMyIUpPOBKH 1eneld (UPMBI - TPOEKTOYCTPOUTENS,
ONpe/IeNIeHUs] KOHKPETHBIX KOJWYECTBEHHBIX MOKa3aTeled MX peain3alud U
CPOKOB JOCTH)KEHUS;

- pa3pabOTKU B3aUMOYBS3aHHBIX MPOU3BOJCTBEHHBIX, MAPKETHHT OBBIX
U OpPraHU3alMOHHBIX  MPOrpaMM,  OOECIEUYMBAIONIUX  JOCTHIKEHUE
IMOCTABJICHHBIX IIEJICH;

- ompenmeneHUss — HEOOXOMMMBIX  00beMOB  (DMHAHCHPOBAHUS
WHBECTUIIMOHHOIO MPOEKTa ¥ MOUCKA UCTOYHUKOB (DMHAHCOBBIX CPEJICTB;

- BBISBIICHHS TPYAHOCTEM M TpoOJieM, C KOTOPBIMH TMPUACTCS
CTOJIKHYTHCS B XOJI€ pPean3allii MPOCKTa;

- OpraHu3ali CHCTEMBbl KOHTPOJS HaJ XOJOM OCYIIECTBIICHHS
IIPOEKTA;

- TOATOTOBKH Pa3BEPHYTOTO OOOCHOBaHUS, HEOOXOJIMMOIO IS
IPUBJICUCHUS] UHBECTOPOB.

Pa3paboTka Ou3HEC-IUIaHA MO3BOJSET PELIUTh €Il OJIHY 3aJady —
MPOTHO3UPOBATh PAa3JIMYHbIE CIEHAPUM PA3BUTHS COOBITUM U BBISIBUTH
MPENSATCTBUS, KOTOPbIE MOTYT BOSHUKHYTh B XOJI€ peajiu3aluu MpoeKTa. ITO
MO3BOJISET MOJTOTOBUTH BAPUAHTHI JEUCTBUHN MO UX MPEOI0JICHUIO.

He Menee BakHa elie ojHa JeTallb, CBsI3aHHAs C pa3paboTKoil Ou3Hec-
IUTaHa — OpraHu3alus KOHTPOJS HaJl XOJAO0M peanu3anuu npoekra. Cucrema
KOHTpPOJISl BKJIOUYaeT HAOOp KOHKPETHBIX MOKa3aTeseil, MepuoJAuYHOCTh HX
OLICHKHU, BEJIMYMHBI MPENEIbHO JIOMYCTHUMBIX OTKJIOHEHUW WM MOPOTOBBIX
3HAYEHHM, OTBETCTBEHHBIX UCIIOJIHUTEIIEH.
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3.2. Cocmaenenue duznec-niana u e2o CmpyKmypd.

[Ipu popmupoBanum OH3HEC-IIIaHA 0COO0O€ BHUMAaHWE HAAO YACTUTH
S3bIKY U CTUJIIO M3NIOKeHUs marepuana. OH ODKEH OBITh TOHSTEH BCEM,
0COOCHHO MOTEHIIMAIBLHBIM MHBECTOPAM U MapTHEpaM. B dacTHOCTH, HE HAIO
UCII0JIb30BATh B TEKCT€ CJEHI CBOeW mpodecCuOHANbHOU Cpelibl,
MaJIOMOHSATHBIN Ui HMHBECTOpPA, KOTOPBIA OOBIMHO HE pa3zdbupaercs B
MPOU3BOICTBEHHBIX TOHKOCTSIX.

[Ipu cocraBnenun Owu3HEC-TUIAaHA JIyylle K30eraTh M3JIUIIHEH
HMOIIMOHAILHOCTH B U3JI0KEHUH NMPEUMYIIECTB UHBECTULIMOHHOTO TIPOEKTa, a
BMECTO JTOr0 BKJIIOYUTh B IUIaH IHUQpoBble mnokazatenu. OHU Oojee
3(p(GEeKTUBHO BO3JEHCTBYIOT Ha MOTEHLUMAJIbHBIX MapTHEpOB. OJHAKO MpH
BOCHIPUSATUHU U OIIEHKE OOJIBLIOT0 KOJIMYECTBA LU(PPOBBIX MaTepUaTIOB MOTYT
BO3HUKHYTh 3aTpyJHEHHs, OCOOCHHO KOTJa MPOUCXOIUT O3HAKOMIICHHE C
OusHec-TUIaHOM. B 3TOl cBsI3W pekoMeHayeTcsl puOeraTh K CBEPTHIBAHHIO
uHboOpMaIuU: €€ KIACCUPHUIHMPYIOT MO ONPEICICHHBIM KaTETOpHUsIM H
NPEICTaBIAIOT B aHAIUTHYECKOW (QopMe — TaOIUYHOW WU TpadHUuecKOu.
Korma wndopmarusi mnpencTaBieHa B CHCTEMaTH3WPOBAHHOM BHUIE, TO
BO3MOKHAa  CpaBHUTENbHAas  OLEHKa, ©  IUGPOBBIE  TMOKAa3aTelH
BOCIIPUHUMAIOTCS HAMHOTO JIErYe U pe3yJibTaTUBHEE.

Crpykrypa Om3Hec-muiana. IlpencraBisier coOoi  JOCTaTOYHO
CIIOXHBIM JTOKYMEHT, BKJIOYAIOIIMA B ce0s ONHUCAaHWE KOMITAHUM -
IPOEKTOYCTPOUTEIS, €€ MOTEHLIMaNa, OLIEHKY BHYTPEHHEW U BHEUIHEH cpelibl
Ou3Heca, KOHKPETHBIE JaHHbIe 0 pa3BUTHH (GupMbl. CTpyKTypa Ou3HecC-IIaHa
HE perjaMeHTHpOBaHa HOPMATUBHBIMH JOKyMeHTamu. OHa  3aBHCHUT OT
MacITaboB MpoeKTa i cdepsl ero aeiicTBrs. XOTs pasHble aBTOPBI PUBOISAT
OTJIMYHBIE JPYT OT ApYyra CTPYKTYphbl OW3HEC-IIAHOB, COCTaB UX OCHOBHBIX
pa3fenoB OCTaeTCid TNPAKTUYECKH HEU3MEHHBIM: KpaTKOe COJepKaHHUe
(pe3rome), XapaKTepUCTUKA OTPACTU, OMUCAHUE KOMIIAHUHM U TIPOU3BOUMBIX
€0 TOBapoB (yCIIyT), UCCIEIOBAHUE W AaHAJIM3 PbIHKA, MJIAHbI MAPKETHHTA,
MIPOU3BOJICTBCHHBIH W ()MHAHCOBBIA TUIAHBI, a TAaK)KE OIEHKAa BO3MOXKHBIX
PHUCKOB M CTpaxoBaHUE.

OO6byHO OdopMiIeHHE Ou3HEC-TUIaHAa HAYMHAETCS C  MOJATOTOBKH
mumyabHo2o aucma. OH JOJDKEH cpa3y o0ecrneduTs HHHOPMAIIUIO O TOM, T/IE,
KOI'/Ia M KEM COCTaBJICH JAaHHBIN JOKYMEHT. 3/1eCh K€ yKa3bIBAE€TCSI Ha3BaHUE
OpOEKTa, KOTOpPOE [JOJKHO KpaTKO U 4YeTKO (OopMyiaupoBaTh UJACHO,
3aJI0)KEHHYIO0 B OM3HEC-TIIaHE.

Bropas cTpanuna miuaHa OOBIYHO COACPKHUT o2lasieHue, KOTOpPOe
JIOJDKHO OTpakaTh €ro CTPYKTYpy — HOMEHKJIATypy pas3iesioB WU
naparpaoB. 3aTeM HAET 66edeHue, B KOTOPOM YKa3bIBalOT CBEIEHUSA O
OPEeINpUITUA — UHULIMATOPE MPOEKTa, O0IIKME U KOHKPETHBIE IEJIU MPOEKTa
(kakasi TPOAYKIMsSI HaMedaeTcs K BBITYCKY, €€ KOHKYpPEHTOCIIOCOOHOCTb,
00BEM HaMeuaeMbIX WHBECTUIIMOHHBIX 3aTpaT | T.1.). Eciau B Ou3Hec-maHe

! Cm., manpumep: Cepos B.M. MuBecTuimonHslit MeHemkMent. M.: THOPA-M, 2000. C. 207-225;
Heesa A.W. UuBectunuu. M.: "Ok3amen", 2004. C. 175-177.
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PacCKpbIBAIOTCA ~ KOMMEPYECKME  CEKPEThl  MPOEKTOYCTPOUTENs,  TO
pPEKOMEHyeTCS BKIIOYUTH B JAHHBIA pa3fen OW3HecC-IIaHa MEMOPAHIYM O
KOH(UIEHIUATBbHOCTH.

O6bveM paznena 'pesrome” He MOMKEH TPEBBINIATh HECKOJbBKUX
cTpanuil. B 3ToM paznene yka3blBaeTcs BCE€ IJIABHOE, YTO JOJIKHO OBITh
MOHSATO M OILICHEHO IMOTEHUUAIbHBIM WHBECTOPOM, TO €CTh, MH(OpMaIus,
Jaromasi mnpeacraBieHue o (QupMe u  obecrieyuBaoIias HEOOXOAUMbBIE
JAHHbBIE, XapaKTepU3ymlMe €€ KOMMEpPYECKYH  JeATeNbHOCTh. B
IIPUOPUTETHOM TMOPSAKE YKa3bIBAIOTCS OCHOBHBIE MPEUMYIIECTBA HOBOTO
MPOEKTa C TOYKU 3PEHHS] YPOBHS MPOU3BOACTBA M KaueCTBA HAMEUYAaeMOU K
BBIITYCKY Tmpoaykiuu. CocTaBUTENM IUIaHA JOJDKHBI KPAaTKO W YETKO
c(hopMyITUPOBATh OCHOBHBIE 1I€JTM MTPOEKTA, €r0 KOHKPETHHIE 3a/1a4uH, a TaK¥Ke
pe3ynbTaThl, KOTOphIe OXumarTcs oT peanusanuu WII. Takum oOpasom, B
paszzene AOKHBI OBITh OCBEIICHBI OCHOBHBIC IIeNH (UPMBI, €€ CTpaTerus,
pa3paboTaHHbIE ISl €€ JOCTHKEHUSI KOHKPETHBIE MEPOTIPUSITHSL.

B paznene "Buowt mosapos u ycaye" (npyrue aBTOpbI Ha3bIBAIOT 3TOT
paznen "Onucanue npeonpusmus u ompacau') ONUCHIBACTCS TEKYIEe
COCTOSTHUE OTpaciii, MECTO U ToJiokeHue (pupmbl Ha peiHKe. [loaroroBke
pazzierna npeluecTBYeT 3HauUTeNNbHas Tpe/iBapuTeIbHas padboTa Mo aHaIu3y
NEPCIIEKTUB PA3BUTHUS MPOW3BOACTBA IUIAHUPYEMOM MpoAykuuu. B pamkax
JAHHOTO pasjefia HeoOXOJIMMO MOAPOOHO TMPEACTaBUTh IpeajiaracMbie
TOBapbl W YCIYTd, YyKa3aTb HUX OCHOBHBIE IIPEMMYyLIECTBA B TIJa3ax
noTpeOuUTEINs, a TAK)KE UMEIOIINECS] HEIOCTATKU U MEPHI 110 UX MPEOI0JICHUIO.
Oco6o0 crenyer MOAYEPKHYTh PA3HUILy MEXKAY TeM, YTO NPENCTaBICHO Ha
pPBIHKE B HACTOSAIIEE BPEMs, U TEM, UTO cOOHMpaeTcs B OyayIlIeM MPeaioKHUTh
¢bupma, Tak Kak BBIXOJ HA PHIHOK M POCT OOBEMOB MPOJAK HATPIMYIO
3aBUCUT OT YHHKAJIbHBIX CBOWCTB TPEICTABICHHOTO B OW3HEC-TUIaHE
MpPOAYKTA.

OnHMM M3 KIFOYEBBIX SBIETCA pasnen "Onucanue uH8ecmuyuoHHO20
npoexkma" ("Cywnocmo ungecmuyuoHno2o npoexkma'), B KOTOPOM CJIEyeT
PacKpbITb OCHOBHBIC II€JTM IPOEKTA, €ro JOCTOMHCTBA, MPEANOCBUIKH K
OCYLIECTBJICHUIO, XapakTep U OO0BbEM IJIAHUPYEMOW MPOAYKIUHU, €€
KOHKYPEHTOCTIOCOOHOCTh. 3/1€Ch K€ YKa3bIBAIOT OCHOBHBIEC CTAJNH Pa3BUTHUS
IIPOEKTAa — OT MPEABAPUTEIBHBIX UCCIECIOBAHUN O OKOHYAHUS SKCIUTYaTalluu
MIPOEKTA.

Lens pasnena "Poinounvle uccnedosanus u anaius covima" ("Oyenka
pulHKa cobima u KOHKypeHmos'") — NpPeJOoCTaBUTh WHBECTOPY J1OCTATOYHBIE
(dakTHuecKre Marepuaibl, 4TOObl yOEIUTh €ro B KOHKYPEHTOCIOCOOHOCTH
paccMaTpUBaeMOro IMpOEKTa, a TakkKe IOMOYb ONpPENeNuTh, KTO Oyjaer
NOKYIaTh IJIAHUPYEMYIO K BBIIYCKY MNPOAYKIHMIO M KakoBa €€ HHUIIA Ha
PBIHKE.

B pasnmene OusHec-tuiana, mocBsmeHHOM mapkemunzy ("Ilnaw
Mapkemunea'"), OCBEIIAIOTCS CHOCOOBI JTOCTMXKCHHS HaME4aeMbIX OO0OBEMOB
OpoJaX W JOBEACHMS BBIMYCKAEMOW TPOAYKIMU JO TMOTPEOUTEIS.
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HeoOxomumo, uToObI B Tu1aHe Oblla yKa3aHa 0oOIIas CTpaTerds MapKETHHIa,
npuHATas Ha GUpMe, cXxema IIEHOO0OPa30BaHusl U pealn3ali TOBapa, a TaKkKe
METO/Ibl CTUMYJMPOBAHUS POCTa 0O0BEMOB MPOJAK. BaXKHO MPOBECTH OLICHKY
BO3MOXHOCTH IPOCYETOB M OMIMOOK, uX "crommocts". bonblioe 3HaueHue
UMEIOT  TaKXKe  OpraHusamusi  NOPeANpOJaKHOW  MOATOTOBKM U
MOCJICTIPOJIAYKHOTO ~ OOCIY)KMBaHUSI KJIMEHTOB, pEKJiaMa BBITYCKAEMbIX
TOBapoB, (popMuUpoBaHUE OOIIECTBEHHOTO MHEHUS O TOBAapax v pupme.

Paznen  "Ilnam  mpouzeoocmea"  BKIOUAaeTCs B OW3HEC-IUJIaH
WHBECTULMOHHBIX ITPOEKTOB, CBA3AHHBIX C IPOM3BOJACTBOM TOBApOB. I TaBHas
3aj1a4a 3TOro pasjenia — yoeauTh MOTEHIIMATbHBIX HWHBECTOPOB U MAPTHEPOB,
yTo (upMa OyJeT B COCTOSSHUM TPOU3BOJUTH HEOOXOAMMOE KOJIMYECTBO
TOBapa TpedyeMoro KauecTBa B HY>KHbIE€ CPOKH.

B paspmene "Oyenxa pucka u cmpaxosanue" TPOBOIUTCS OLIEHKA
HEONPEACICHHOCTH U pUCKA TOTO, YTO LENU MHBECTUIIMOHHOTO IPOEKTa HE
OyIyT JHOCTUTHYTBI, OCBEIIAIOTCS MPOOIEMbI, KOTOPbIE MOTYT BO3HUKHYThH Y
bupMBI B MpoIecce peanu3aluy MPOeKTa U OCHOBHBIE METO/bI 3aIIUTHI OT
MOTEHIIMAIIbHBIX TpyAHOCTEW. B maHHOM pasznene 1ienecooOpa3sHo OTpa3uTh
NepeYeHb BO3MOXKHBIX PHUCKOB, BEpPOATHOCTb HMX BO3HUKHOBEHHS U
OXXKHUJIaeMOTO  ymepba OT  3TOro, OpraHU3aIMOHHBIE  MEpPhl IO
NPENOTBPAIICHUIO W HEUTpadu3alMi PHUCKOB, CIOCOOBI CTPAaXOBAaHHS OT
PHUCKOB.

Pa3nen 6usHec-mana, Kacaroluiicss unancogoeo niana, HeOOXO0IUMO
MOCBSITUTh OIICHKE IMOTEHIMana (pUpMbl W TIAHUPOBAHHWIO €€ (DMHAHCOBOU
NEATeNIbHOCTU C 1IebI0 JIOCTHXKEHHS KU3HECIOCOOHOCTH KOMITAHUU U
3()PEKTUBHOTO UCIOIL30BaHUS HUMEIOIIMXCS JICHEXKHBIX CPENCTB. ITO
MO3BOJIIET TMPOBOJUTH AaHAJIM3 MHBECTUIIMOHHBIX 3aTpaT, OXKUJIaeMbIX
00bEMOB  BBIpYYKH U H3IEPKEK MPOU3BOJCTBA, MNPOBOAUTH OLEHKY
noTpeOHOCTH B (PUHAHCOBBIX CPEACTBAX Ha KaXJOM IIare pealn3aluu
IIPOEKTA.

Opeanuzayuonusli nIaH  CONEPKUT  KPaTKylH  XapaKTEPUCTUKY
OpPraHU3aIMOHHON CTPYKTYpPbl KOMITAHUH — (DYHKITMHU U 337]a4H CTPYKTYPHBIX
oApa3AeIeHU, TIOPSJOK B3aMMOJCUCTBUS CIOYy)XO W HUCIIOJTHUTENCH,
OpraHu3alys KOHTPOJS HaJ peanu3anueil npoekra. OTpakaroTcs CBEICHUS O
nepcoHase, HHGopMaIrs O MPaBOBOM O0SCIICUCHHH JICATEILHOCTH (DHPMEL.

B xon1e 6u3Hec-mIaHa JeNnalTcs 8616006l U NPeOlodCceHUs — KPaTKui,
HO JOCTaTOYHO MH(OPMATHUBHBIA HTOT OICHKH CYIIHOCTH, IIEJIeH, 3amad u
BO3MOXKHBIX  PE3yJIbTAaTOB  peaM3allil  WHBECTUIIMOHHOTO  TIPOEKTA.
XKenatenbHO AOMONHUTH OM3HEC-IUJIAH CIPABOYHOW MH(OpPMALMEN: MOITHOE
HAaMMEHOBAHUE TMPEANPUATHS WU (UPMBI, IOPUIUYECKUU aJpec, HoMmepa
KOHTaKTHBIX TEJIE(POHOB, TeNeKC, (pakc, a TaKKe Ha3BaHUS OpraHu3aluil u
TenedoHbl, MO KOTOPHIM YHUTATENbh IUJIAaHAa CMOXKET MOJYyYUTh B cllydae
HEO0OXOIMMOCTH JOTIOTHUTENbHYIO HH(POPMALIHIO.

Kak BumHo, OW3HEC-IUIaH SBISETCS CIOXKHBIM IO CTPYKTYpe
nokymeHToM. Ero maparpadsl u paszensl JOMKHBI OXBaThIBATh BCE ACTIEKTHI
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nesitenbHOCTH mpeanpusaTus. CocTaB pas3iesioB MOXKET BUIOM3MCHSATHCS B
3aBUCUMOCTH OT THIIA PEIIAEMOM 3a1a4H.

Urto KacaeTcs MOJHOTHI U3JIOKECHHS OM3HEC-TIIaHa, TO OT €€ YPOBHS BO
MHOTOM 3aBHCHT €r0O YCIICITHOE HCIOJIb30BaHHE. XOTS COCTaB Pa3IeiioB
TJTaHa MOKET BapbUPOBATHCS aBTOPOM TI0 €T0 YCMOTPEHUIO, 3TO HE O3HAYACT,
YTO IO JKEJIAHUI0 COCTABUTEIISI MOTYT OBITh BBINYIICHBI Ba)KHBIC Pa3JICibl,
KacarollIHrecs, HarmpuMmep, HMUQPPOBBIX 3HAYCHHH J10X070B. HaobGopoT, uem
OoibIle W JIOKa3aTelbHEe OyJaeT Takoro poja uHbopMmaiusa, TeMm
abdexTrBHEEe OyAeT BO3JCUCTBOBATH OW3HEC-IJIAaH Ha IMOTEHIHMAIHHOTO
y4acTHHKA OW3Heca.

Tema 4. DuHaHCMPOBaHHE HHBECTHIIMOHHBIX MPOEKTOB
4.1. Cywgnocmo u 3a0auu (puHaHCupoBanus UHEECMUYUOHHBIX NPOEKH086.

OpHolt M3 BaXKHEHIIMX MPOOJIEM MpH peanu3aliii WHBECTUIIHMOHHOTO
IIPOEKTA SIBJSIETCS €ro ((MHAaHCUPOBAHUE, KOTOPOE TOKHO 00€CTIEUUTh:

a) peajan3aluio NPoeKTa B MPOEKTUPYEMOM 00bEME;

0) ONTUMaNbHYIO CTPYKTYpPY HHBECTUUMH M TpeOyeMbIX IJIaTexel
(HaJoroB, MPOLIEHTHBIX BBIILJIAT 110 KPEAUTY);

B) CHWJKEHUE PUCKA [TPOEKTOB;

I') HE0OXOJUMOE COOTHOILIEHUE MEXKIY 3a€MHBIMH M COOCTBEHHBIMU
CpEICTBAMH.

Cucrema puHaHCUPOBAHUSI BKIIOYAET:

1) uctouHMKY (PMHAHCUPOBAHUS MTPOCKTA;

2) bopmbl prHAHCHPOBAHUS.

4.2. Hcmounuku t[)uuaucupoeanuﬂ UHEECMUUUOHHO20 npOoeKma.

Nctounuku prHaHCHPOBAHUS TPOCKTOB MOKHO KJIaCCU(UIIMPOBATH IO
CIEAYIOIIUM KPUTEPUSIM:

1) 1o OoTHOUIEHUSIM COOCTBEHHOCTH;

2) 10 BUJaM COOCTBEHHOCTH.

[Io OTHOWIEHUSM COOCTBEHHOCTH HWCTOYHUKM (PUHAHCUPOBAHMS
JEeJSITCS Ha!

1)  coOcTBeHHBIE;

2)  NpUBJICYECHHBIE.

K coOGcTBEHHBIM UCTOYHUKAM OTHOCSITCSI:

a) MpUOBLIB;

0) aMOPTH3aIMOHHBIC OTYHCIICHHUS,;

B) CTPaXOBbIE CYMMBbI B BUJIE BO3MEIICHHUS IOTEPH OT aBapuid, CTUXUHHBIX
OencTBUM U 1Ip.;

I') JICHeX)KHBIC HAKOIUICHUSI U COEPEeXKEHUs TPaKIaH U HOPUIAUYECKUX
JUI, TIepeJlaHHble Ha 0e3BO3BPATHOM OCHOBE (0JIarOTBOPUTENIBHBIE B3HOCHI,
MOKEPTBOBAHHUS U T.II.).
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K mpuBneuyeHHBIM HCTOYHUKAM:

a) CpeaCTBa, MOJlydaeMble OT MPOAAKU aKIUil, MAeBbIE U WHBIE B3HOCHI
YJICHOB TPYAOBBIX KOJJIEKTUBOB, TPAKIaH, FOPUINICCKHX JIULL;

0) 3aeMHbIe (PHAHCOBBIE CPEICTBA UHBECTOPOB (OAHKOBCKUE U APYTHE
KPEAUTHI, OOIUTAIIMOHHBIC 3aiMbI M IPYTHE CPE/ICTBA);

B) JICHEKHBIE CPEJCTBA, EHTPAIN3YyeMble 00bEIMHEHUSIMH (COI03aMH )
HpEANPUATHIA B yCTAHOBJICHHOM TOPS/IKE;

I) MHBECTHLIMOHHBIC ACCUTHOBAaHMS M3 OIODKETOB BCEX YpPOBHEH U
BHEOIOKETHBIX (DOHIOB;

1) MTHOCTPaHHbIE UHBECTHUIIHH.

ITo Bu1aM cOOCTBEHHOCTH MUCTOYHUKN (DMHAHCUPOBAHUS JCIISATCS Ha:

1)  rocynmapcTBEHHbBIC HHBECTHIIMOHHBIC PECYPCHI:

a) OF0JDKETHBIC CPEJICTBA;

0) cpencTBa BHEOIOKETHBIX (DOHJIOB;

B) IMpHUBJICYCHHBIC (FOCYJAapCTBEHHBbIC 3alMblI, MEKIYHAPOIHBIC
KpPEIUTHI).

2)  4YacTHbIC  HWHBECTHUIMOHHBIC  PECYpPChl  KOMMEPYECKHX MW
HEKOMMEPYECKUX OpraHM3aIfii, OOIIECTBEHHBIX O00bEINHEHUH, HU3NISCKUX
JIUIL);

3)  WHBECTHIIMOHHBIC PECYPCHl HHOCTPAHHBIX HHBECTOPOB.

4.3. @opmul hunancuposanus UHEECMUYUOHHBIX NPOCKNOE

Paznuuaror crnenyromme ¢hopmet  punancuposanus: OOHKETHYIO,
aKIIMOHEPHYI0, KPEUTOBAHUE, TPOCKTHYIO.

bwooocemnoe  ¢unancuposanue mpeAmnoraraeT  MHBECTULMOHHBIC
BJIOXKEHHUSI 3a CYET CpPeACTB (heaepaabHOro OIOIKEeTa, CPEACTB OHOIKETOB
cyobekToB PO, npepocrapisgeMblx Ha BO3BPATHON U 0€3BO3BPATHOM OCHOBE.

Axyuonepnoe  ¢uHancuposanue — 3T0  dopMa  TOIyYCHHUS
WHBECTHUIIMOHHBIX PECYPCOB ITyTEM dYMHUCCHH LIEHHBIX OyMar.

Kak mpaBuio, manHHbI BHO (UHAHCUPOBAHUS MHBECTUIIMOHHBIX
IPOEKTOB MPE/IIoJaracr:

— JIOTIOJIHUTENFHYIO SMUCCHIO LIEHHBIX OyMar moJi KOHKPETHBIN MPOEKT;

— CO3/1aHM€ MHBECTULIMOHHBIX KOMIaHUH, (GOHIOB ¢ SMUCCUEH LIEHHBIX
Oymar Juist pUHaHCHPOBAHUS WHBECTULIMOHHBIX ITPOEKTOB.

Kpeoumosanue sBnsieTcss NOBOJBHO pacnpoCTpaHEHHOW (opMoit
(uHaHCHPOBaHUS MHBECTUIIMOHHBIX POEKTOB B MUPOBOM mpakTHKe. OaHAKO
B Hallleil CTpaHEe KPEeIUTOBAHME JOJITOCPOYHBIX MPOEKTOB MOKA HE MOIYYHIIO
JOJHKHOTO Pa3BUTHSL.

[TonoXXUTenbHBIMU YEpPTaMH KPEAUTOB KAaK HCTOYHUKOB TOTYYCHHS
CPEICTB /JIsi ”HBECTUIIMOHHBIX TIPOEKTOB SIBIISIFOTCSI:

— 3HAYUTEIHHBIA 00BEM CPEICTB;
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— BHEIIHWWA KOHTPOJIb 3a HCIOJh30BAHUEM TPEIOCTABICHHBIX
pecypcoB.

HeratuBHble 0COOCHHOCTHM OaHKOBCKOTO KPEAUTOBAHUS IPOCKTOB
3aKIIF0YaAIOTCS B!

— TIOTEpE YacTH MPUOBUIM B CBS3M C HEOOXOJAMMOCTHIO YILIATHI
MIPOIIEHTOB IO KPEIIUTY;

— HEOOXOAMMOCTH MPEAOCTABICHHS 3aJI0Ta WIH TapaHTHH;

— YBEJNMYEHUHM CTENCHW pPHCKa HW3-332 HECBOCBPEMEHHOTO BO3BpaTa
KpeauTa.

IIpoexmnoe GunancuposaHrue — 3TO dbuHaHCHpOBaHUE
WHBECTUIIMOHHBIX TIPOEKTOB, MPU KOTOPOM HCTOYHUKOM OOCITY>KHBaHUS
JIOJITOBBIX 0053aTENIbCTB MPOEKTOYCTPOUTENICH SBIISIOTCS JIC€HEKHBIE TTOTOKH,
reHepupyembie mpoekToM. Criennduka 3Toro Bua MHBECTUPOBAHUS COCTOUT
B TOM, 4YTO OIIEGHKa 3aTparT © JOXOJOB OCYIIECTBIACTCA C YyYETOM
pactupeneneHusl prucKa MEXIy y9aCTHUKAMU MTPOCKTa.

[IpoekTHOE PUHAHCUPOBAHKE MOXKET MPHHUMATH CIICTYIONTHE (DOPMBI:

— C TMOJTHBIM PErPeccoM Ha 3aeMIIUKa;

— 0e3 perpecca Ha 3aeMIINKA;

— C OTPaHUYCHHBIM PErPECCOM Ha 3aeMIIHKA.

[lepBas ¢gopma mpuMeHseTCs, Kak MpaBWIO, NMPH (UHAHCHPOBAHUU
HEKPYIHBIX, MaJIONPUOBUTEHBIX, HEKOMMEPUECKHUX MPOEKTOB. B 3TOM ciydae
3aeMIIUK MPUHUMAET Ha ceOs PUCK, a KPEAUTOP — HET, IPU ITOM CTOMMOCTD
3a€MHBIX CPEJICTB JOHKHA OBITh OTHOCUTEIIEHO HEBBICOKOM.

Bropas ¢opma mnpemycmarpuBaeTr, 4TO BCE PHUCKH, CBSI3aHHBIC C
IPOCKTOM, OepeT Ha cebsd KpeauTop, COOTBETCTBEHHO CTOMMOCTH
NPUBJICUCHHOTO  KamuTana  Bbicokas.  [lomoOHoe — dwmHaHCHpOBaHUE
UCTIOJIB3YeTCSI HE 4YacTO, KakK TMPaBWIO, MJs TMPOEKTOB TIO BBITYCKY
KOHKYPEHTOCTIOCOOHOW TPOAYKIIMU U OOSCIEUYHBAIONINX BBICOKUN YPOBEHB
PEHTAa0ENbHOCTH.

Tpetbst popma sBIsIETCS HanOOJIee PacIpOCTPAHCHHOMW, OHA O3HAYACT,
YTO BCE YYACTHUKH MPOEKTA PACIIPEICIIAIOT TCHEPUPYEMbIC TTPOCKTOM PUCKH
¥ COOTBETCTBEHHO KXKJbI 3aWHTEPECOBAH B IMOJIOKHUTEIHHBIX PE3yJIbTaTax
peann3anuy MpoeKTa Ha KaXJI0H CTaIuu ero OCYIIECTBICHHMS.

[IpoekTHOE (UHAHCHMpOBAHWE B OTIMYHE OT Jpyrux Qopm
o0OecrieunBaer:

— 0oJiee JOCTOBEPHYIO OIEHKY IIATEeKECIOCOOHOCTH U HAJECKHOCTHU
3aeMIINKA;

— aJICKBaTHOE BBIABICHUE JKU3HECIIOCOOHOCTH, PEaTu3yeMOCTH U
3¢ (HEKTUBHOCTH MPOEKTA U €r0 PUCKOB.

HNannast ¢opma ¢GUHAHCUPOBAHUS TIOKA HE TMOMydYWia JOJKHOTO
pactpocTpaHeHusi B Hamield ctpane. OHa NMPUMEHSETCS TJIaBHBIM 00pa3oM B
pamMKax peanu3aly 3aKOHAa O COTJAIIeHWH O pasfene mpoxykiuu. CosmaH
®denepanbHbIA LIEHTP TPOEKTHOrO (puHAHCUpOBaHUS. Ero ocHOBHOU 3amayei
SBJISICTCS] paboTa 1O MOATOTOBKE U PeaTN3allid MPOCSKTOB, MPETyCMOTPEHHBIX
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COIIAlIEHUAMU Mexay Poccrell M MeXIyHapOAHBIMU OpraHU3alUsIMH, a
TaKkke GUHAHCUPYEMBIX U3 IPYTUX BHEUTHUX UCTOYHUKOB.

B nocnennue roasl B Poccun cramu pacnpocTpaHsaThesl Takue (HopMbl
(GbUHAHCUPOBAHUS WHBECTUIIMOHHBIX MPOEKTOB, KOTOPhIE 3aPEKOMEHJI0BAIH
ce0s1 B MUPOBOM MPaKTUKE KaK JOBOJBbHO 3 (PEKTUBHBIE I TPEANPUATUNA U
B LIEJIOM JUIsl Pa3BEPThIBAHUS MHBECTULUHUOHHOrO mporecca. K HUM MOXHO
OTHECTH JIU3UHE U UHBECIMUYUOHHBIU HAN0208bl1 KPEeOUum.

NMeHHO JM3MHI B KPU3HUCHBIE TOAbI BO MHOIMX CTpaHax
CIIOCOOCTBOBAJ OOHOBJIEHHIO OCHOBHOIO Kamutana. deaepanbHblii 3aKkoH
«O nu3uHre» onpenenseT JU3UHT KaK BUJ MHBECTUIIMOHHOMN IEeSATEIbHOCTH
0 MPUOOPETEHUIO MMYIIECTBA U TEpPeJayu €ro Ha OCHOBAaHUU JIOTOBOpA
bU3UYEeCKUM WM IOPUAMYECKHM JIMI[AaM 3a OIpEeNeNICHHYI0 IjIaTy, Ha
00YyCJIOBIICHHBIN CPOK U HAa OFOBOPEHHBIX B JIOTOBOPE YCIOBUSIX C MPAaBOM
BbIKyIla MMYIIECTBA JIM3UHTOMONy4aTeleM. B cooTBeTCTBUU ¢ 3aKOHOM
JIA3UHT OTHOCUTCA K MPSMBIM MHBECTULUAM. JIM3UHTOMOIydaTellb JOIKEH
BO3MECTUTh JIM3UHTOJATEII0 HWHBECTUIMOHHBIE 3aTpaTbl M BBINJIATUTH
BO3HATPAXKICHHUE.

C BBexpenueM nepBod udactu HamoroBoro koxekca PO mpennpusarus
MOTYT MCIOJIb30BaTh UHBECMUYUOHHBIU HAN0208bll Kpeoum. llocnenuuii
[IPEIOCTABIISICTCS. HA YCJIOBUAX IUIATHOCTH, BO3BPATHOCTU U CPOYHOCTH.
[IpouieHTHl 3a MOJNIB30BAHWE TMOAOOHBIM KpPEIUTOM YCTAHABIUBAIOTCS B
muanasone ot 50 1o 75% ot craBku pedunancupoBanus [{b PO.

NHBECTULIMOHHBIN HAJIOTOBBIM KPEIUT IPENOCTABIISIETCA HA!

— IIPOBEJICHUE Hay4YHO-HCCJIEOBATEIbCKUX 151 OIIBITHO-
KOHCTPYKTOPCKHUX PabOT WM TEXHUUYECKOTO MEePEBOOPYKEHHSI COOCTBEHHOTO
MPOU3BOJICTBA, B TOM YHUCJIE HAIPABJICHHOIO HA CO3/IaHKE pabo4YnX MeCT JjIst
VWHBAJIUJOB U 3aIIUTy OKpY’Karolen cpeasl. Pasmep kpeaura B 3TOM ciaydae
COCTaBJIsICT 30% CTOUMOCTH MPUOOPETECHHOTO o0opynoBaHus,
HCIIOJIb3YEMOTO B YKA3aHHBIX 1EJIAX;

— OCYILIECTBJIEHUE BHEAPEHUYECKOW UM MHHOBALIMOHHOU JEATEIbHOCTH,
CO3/IaHUE HOBBIX WM COBEPIICHCTBOBAHUE IPUMEHAEMBIX TEXHOJIOTHH,
CO3/IaHME HOBBIX BHUJOB CbIpb WIM MaTepuasioB. Pasmep Kpenuta
ompenensercss 10  COIVIAIEHHUID  MEXAY  [OpeAnpUATHEM-HAIOTOIIa-
TEJIBIIIMKOM U YIIOJIJHOMOYEHHBIM OPraHOM,;

— BBITMIOJTHEHUE OpraHu3anyeld 0co00 BaKHOTO 3aKas3a MO COIHAIbHO-
HYKOHOMHYECKOMY Pa3BUTHUIO PETHOHA WIM MPEIOCTABICHHE 0CO00 Ba)KHBIX
yCIIyT HaceJleHur0. B 3Tom ciydae pasmep KpeauTa TakKe ONpPENEsseTcs Io
COIIAIIEHUIO.
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Tema 5. 3¢ PeKTUBHOCTHL HHBECTUIHOHHOTO NPOEKTA
5.1. I¢ppexmuenocmes uneecmuyuoHH020 NPpoeKmMa u 3a0a4u ee OUeHKuU

HMHBEeCTHIIMOHHBIE TIPOSKTHI MOYKHO OIEHWBATH 10 MHOTUM KPUTEPHIM
— C TOYKH 3pEHUSI UX COIMATbHOM 3HAYMMOCTH, MaciiTabaM BO3IEUCTBUS Ha
OKPY>KaIOIIlyI0 Cpely, CTENEeHH BOBJICYEHHUS TPYAOBBIX PECYypCcOB M T.IL
OnHako  IEHTpaJlbHOE  MECTO B OTUX  OLEHKax  MPUHAJICKUT
Ighhexmuenocmu MTHBECTULIMOHHOTO TIPOEKTA, MO KOTOPOM B 00IIIeM citydae
MOHUMAIOT COOTBETCTBUE TOJIYYCHHBIX OT TMPOEKTa pPE3yiabTaTOB — Kak
HYKOHOMHYECKHUX (B YACTHOCTH MPHUOBLIN), TAK U BHEAKOHOMHUYECKHUX (CHATHE
COIMAJIbHOW HAINpPsHKEHHOCTU B PErHMOHE) — U 3arpaT Ha mpoekT. CoriacHo
«MetoamdeckuM pekoMeHIanusmM», 3PPeKTUHBHOCTL HHBECTHUIHMOHHOTO
NMpoeKTa — DJTO KaTeropus, OTpakaromas COOTBETCTBHE MPOEKTa,
nopoxaatoriero 3tor UIl, mensiM u uHTEpEecam yuacmHukos npoexkmad, Toj
KOTOPBIMH  TOHUMAIOTCS  CyOBEKTBI ~ MHBECTHUIIMOHHOW  JCATEIBHOCTH
(paccmoTpenbl BhIlE) U 00mIecTBO B 1ieioM. [losromy B «MeTonuueckux
pPEKOMEHIAIUAX» TEePMUH «I(H(DEKTUBHOCT, HWHBECTUIIMOHHOTO IPOCKTA»
NOHUMAETCs Kak <«OA(PQPEeKTUBHOCTh MpoekTa». To ke OTHOCUTCS M K
nokaszaressiM 3(PGheKTUBHOCTH.

«Metoauueckue peKoOMEeHIAIMuy MpeIaraloT OlUEHUBATh CIEIYIOIINe
6uobl Ihhexmusnocmu:

1) a3pdekTUBHOCTD MpOEKTa B I[ETIOM;

2) 3¢ (peKTUBHOCTH yUacTHs B MPOCKTE.

1) DpdexTBHOCTL MpoekTa B HeaoM. OHa OLEHUBAETCS ISl TOTO,
9TOObI  OMNpPENCTUTb  NOMEHYUATbHYIO  NPUBIEKAMEIbHOCMb — TIPOCKTA,
IIEJIECO00pPa3HOCTh  €T0 MPHUHATHA M  BO3MOXKHBIX  ydacTHHWKOB. OHa
MOKa3bIBaCT 0OvekmugHylo npuemiemocms WII  BHe 3aBUCUMOCTH  OT
(MHAHCOBBIX BO3MOKHOCTEH €ro yyacTHUKOB. J[aHHas 3(()eKTUBHOCTH, B CBOIO
ouepe/ib, BKIIIOUAET B CeOsl:

® obuecmeennyro  (COLUATBHO-DPKOHOMHUYECKYI0)  3()PPEeKTUBHOCTD
IIPOEKTA;

o Kommepueckyro >hHEKTUBHOCTH TIPOCKTA.

Oobwecmeennan Ippexmuenocmeo YUUTHIBAET COIIUAJIBHO-
PKOHOMHYECKHUE TociencTBust peanusanuu WUIT mist oOmecTBa B 11€510M, B TOM
qHCIie KaK HenocpeocmeenHule 3aTpaThl Ha IPOEKT U PE3yJIbTAThl OT MPOEKTA,
TaK U «BHewHue 9¢gexkmovly) — COINUANBHBIE, IKOJIOTUYECKHE W WHBIE
3 (HEKTHI.

Kommepueckan 3Igppexkmusnocme HII 1ioka3biBaeT (HUHAHCOBBIC
MOCJIEJICTBUSA €ro ocylecTBienus s ydyactHuka UII, B mpeamonosxenuu,
4YTO OH CaMOCTOSATEIHHO IIPOU3BOIUT BCE HEOOXOIMMBIE 3aTpaThl HA MPOEKT U
MOJIb3yeTCsl BCEMHU €ro pesyjbraraMd. VHBIMU CIIOBaMH, MpPU OILICHKE
KOMMEpYEeCKO 3 (EeKTHBHOCTH cienyer — abcTparupoBaThCs oT
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BO3MOKHOCTEHM YYaCTHHKOB MpoekTa 1o (unancupoBanuto 3atpatr Ha UII,
YCIIOBHO IOJIarasi, 4T0 He0OXOIUMBbIE CPEJICTBA UMEIOTCSI.

2) IpdekTuBHOCTH yyacTus B npoekre. OHa onpenensercs ¢ Ueblo
IPOBEPKH (PUHAHCOBOM peaNn3yeMOCTH MPOEKTa M 3aMHTEPECOBAHHOCTH B
HEM BCEX €ro y4yacTHUKOB. [{aHHas 3()(peKTUBHOCTH BKIIIOUAECT:

¢ >phEeKTUBHOCTh  ydYacTHsl NpPeANPUSATHH B  TpoekTe  (ero
3¢h(HEKTUBHOCTH JUTSt npen-
npustuil — yuactHukos UIT);

¢ >)(EeKTUBHOCTh HMHBECTHPOBAHMS B AKIUH  TPEANPHUATHS
(@dpdextuBHOCTD 7151 akmoHepoB AO — yaactaukoB UII);

® 5>p(EKTUBHOCTh Y4YACTUSI B MPOEKTEe CTPYKTYp 0ojiee BHICOKOIO
YPOBHSI 110 OTHOILIEHWIO K TOpeanpusatusM — ydactHukam  UII
(HApOAHOXO035UCTBEHHAs!, pErMOHAJIbHAS, OTpaciieBast U T.I. 3P(HEKTUBHOCTH);

o OromkeTHast >bdextuBHocTh  UII  (39ddexktuBHOCTH  yuacTus
rocy/1apCcTBa B IPOEKTE C TOYKU 3PEHUS PACXOJI0B U 1I0XO0B OIOJIKETOB BCEX
YPOBHEM).

5.2. Ilpunyunwt u oowaa cxema oyenku Ipgpexmuenocmu UI1

Cpenu ajganTUpPOBAHHBIX JJII YCJIOBUM Mepexoja K PbIHOYHOM
SKOHOMMKE OCHOBHBIX MPUHIIUIIOB W TOAXOJOB, CIOXHUBIIUXCS B MHUPOBOU
IPAKTUKE K OLEHKEe 3(()EKTUBHOCTH HMHBECTHIIMOHHBIX MPOEKTOB, MOKHO
BBIJICIIUTH CIEAYIOLIUE:

— MOJEIUPOBAaHUE MOTOKOB MPOAYKIUHU, PECYPCOB U JIEHEXKHBIX
CPEACTB;

— y4deT pe3yjbTaTOB aHaiM3a pbIHKA, (UHAHCOBOTO COCTOSTHUS
NpEeANpUSATUS, IPETCHAYIOIIETO Ha PEaTn3alfio MPOEKTa, CTEIIEHH JOBEPUS K
PYKOBOJUTENSAM IPOEKTA, BIHMSHUE pEAU3alMUA MPOEKTA HA OKPYKAIOLIYIO
OPUPOAHYIO CPEY U T.[.;

— ompezaeneane dPQexTa moCpeICTBOM COMOCTABICHUS MPEACTOSIINX
pe3yibTaTOB W 3aTpaT C OPHCHTAIMEH Ha JOCTHKEHHE TPeOyeMOW HOPMBI
JI0XO0JIa Ha KaluTal U UHBIX KPUTEPUEB;

— IPUBEJICHUE MPEJCTOSAIIUX Pa3HOBPEMEHHBIX PACX0JIOB U JOXOJOB K
YCJIOBUSIM UX COU3MEPHUMOCTH IO SKOHOMHYECKOW IIEHHOCTH B HayajlbHOM
NIEPUOJIE;

— y4YeT BIUSHUA UHQIISALNY, 3aJepKEK IUaTexeld u Apyrux (HakTopos,
BIIMAIOIIMX HA HEHHOCTh UCITIOJIb3yEMBIX JICHEKHBIX CPEACTB;

— Y4Y€T HEONPENEIECHHOCTU U PHUCKOB, CBSI3aHHBIX C OCYILECTBICHUEM
MPOECKTA.

O0masa cxema onenku 3¢p¢pexrtuBHoctu HIL. Ilpexne Bcero,
OTIpEIEISIETCS 00WeCmEeHHas 3HAYUMOCMb TIPOEKTa, a 3aTeM B JBa dJTara
npoBoauTCs oneHka s dextuBnoctu UII.
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Ha nepeéom 3mane pacCUUTHIBAIOTCS TMOKa3zaTenu 3(PGEeKTUBHOCTH
npoekra g yenom. [Ipu satom:

— €CJIM TIPOEKT HE SBISAETCS OONIECTBEHHO 3HAYMMBIM (JIOKAJIbHBIN
IIPOEKT), TO OLIEHUBAETCS TOJIBKO €ro KoMMepuecKkas 3(pPeKTUBHOCTb;

— I OOIIECTBEHHO 3HAYMMBIX IMPOCKTOB OIICHWBACTCS CHAJalla WX
obwecmeennasn d¢pgexmusnocms (COCOObI TOJAOOHON OIEHKH B OOIIHUX
yeprax u3I0keHbl B «Mertonuueckux pexomeHaauusx»). Eciaum Takas
3¢ (HEKTUBHOCTh HEYIOBJIETBOPUTENbHAS, TO MPOEKT HE PEKOMEHAYETCS K
peanu3ald U HE MOKET IPETEH/IOBAaTh Ha TOCYAAPCTBEHHYIO MOJJEPIKKY.
Eciu xe oOmectBeHHass 3¢ (GEKTUBHOCTh OKAa3bIBACTCS MPHUEMIIEMOH, TO
OIICHUBACTCS  KoMmMepyeckas 3pgexmusnocms. llpu  HemoCTaTOUHON
KoMMepueckoil addexkTuBHOCTH 00mIecTBeHHO 3HaunMoro UIT neobxomumo
PacCMOTPETh Pa3IMYHbBIEC BAPUAHTHI €T0 TOIIEPIKKH, KOTOPHIE MTO3BOJIUIN ObI
MOBBICHTh KOMMepueckyro ¢ dextuBHocTts UII mo mpuemiemMoro ypoBHS.
Ecmu ycrmoBus u uCTOYHMKY (PUHAHCUPOBAHHS OOIIECTBEHHO 3HAYMMBIX
IIPOCKTOB YK€ M3BECTHBI, TO UX KOMMEPUYECKYI0 3((HEKTUBHOCTH MOXHO HE
OIICHWBATh.

Bmopou 3man ouenku OCyIIECTBISETCS TOCIE BBIPAOOTKH CXEMBI
¢bunancupoBanusi. Ha 5ToM »sTame yTOUHSETCS COCTaB Y4YaCTHUKOB U
OTIPEICNAIOTCA (PpUHAHCOBAS PEATM3YEMOCTh U dhpexmusHocms yuacmus B
MPOEKTE KaXJA0r0 U3 HUX.

MoxxHO chopMyITUpPOBaTh OCHOBHBIE 337[a4M, KOTOPHIE MPUXOIUTCS
pemarh npu oreHke 3G PEKTUBHOCTH WHBECTUIIMOHHBIX MMPOEKTOB:

1. Onenka peann3yeMOCTH MPOEKTa — MPOBEPKa YIOBIECTBOPEHUS BCEM
peabHO CYIIECTBYIOIIMM OTPAHMYCHUSM TEXHUYECKOTO, IKOJIOTHYECKOTO,
¢uHaHcoBoro u npyroro xapakrtepa. OOBIYHO BCE OrpaHMYEHUS, KPOME
(GUHAHCOBON  peanm3yeMOCTH, TPOBEPSAIOTCS HA  PaHHUX  CTaIUsAX
dbopmupoBanus TpoekTa. Dunancosas peanusyemocmov HII  — 9310
obOecrieueHNe TaKOW CTPYKTYpPHl JACHEKHBIX ITOTOKOB, TpPH KOTOpOW Ha
KOKIOM IIIare pacdera HWMEETCS JOCTATOYHOE KOJIMYECTBO JE€HET JIIs
OCYILECTBIIEHUS MPOEKTA, ropoxaarouero 3tot UIT.

2. OreHka MOTEHUUATBHON 1EJIeCO00pa3HOCTH peau3alii MPOoeKTa,
ero abcomoTHON A()PEeKTUBHOCTH, TO €CTh IMPOBEPKA YCIOBUS, COIVIACHO
KOTOPOMY COBOKYITHBIE Ppe3yJbTaThl MO MPOEKThl HE MEHEee IIEHHBI, YeM
TpeOyeMble 3aTpaThl BCEX BUJIOB.

3. Omenka cpaBHUTENbHOU IP(HEKTUBHOCTH MPOEKTA, IMOJ KOTOPOW
MOHUMAIOT OIICHKY TMPEUMYIIECTB PACCMaTPUBAEMOTO TIPOEKTa IO
CPaBHEHUIO C aJIbTEPHATHUBHBIM.

4. Onenka HamOomee F(h(HEKTUBHON COBOKYIMMHOCTH MPOEKTOB U3 BCETO
ux MHOXecTBa. [1o cymecTBy, 3T0 — 3a/1adya ONTUMHU3ANNN WHBECTUIIMOHHOTO
POEKTa ¥ OHA 0000IIaeT MPEABIAYIINE TPH 3aa4n. B paMkax pemieHus 3Tou
3ala4l MOYKHO TIPOBECTH M PAHKHPOBAHUE IIPOCKTOB, TO €CTh BBIOOP
OTNITUMAJIBHOTO MPOCKTA.
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5.3. Ocnoenvie memoowl oyenKu IQhhexkmuenocmu uHEEeCMUUUOHHBIX
npoekmoes

Paznuuarot 1Be rpyIimbl METOIOB OIICHKHW WHBECTHIIMOHHBIX MPOCKTOB:

1)  mpoCThIC WM CTATHYECKHE METO/IBI;

2)  METOJbI TUCKOHTHPOBAHMSI.

Ilpocmuvle unu cmamuueckue METOABl 0A3UPYIOTCS HA JOIMYIIEHUU
pPaBHOI 3HAYMMOCTH JJOXOJIOB U PacX0/J0B B MHBECTUIIMOHHON JESITEILHOCTH,
HE YYUTHIBAIOT BPEMEHHYIO CTOMMOCTh JICHET.

K mpocThIM OTHOCST: a) pacueT cpoka OKymaemMocTH; 0) pacueT HOPMbI
pUOBLTH.

Hopma npuObutn mokaspiBaeT, Kakash 4acTh WHBECTUIIMOHHBIX 3aTpar
BO3MeIIaeTcs B Buje NpuObu. OHA PacCUUTHIBACTCS KaK OTHOIICHUE YUCTOU
NPUOBUT K MHBECTUITMOHHBIM 3aTpaTaM.

Yucmas npubwvino

Hopma npubvinu =
Hneecmuyuonnvie 3ampamul

Jluckonmuposanivle Memoovl OYeHKU 3¢h(HEKTUBHOCTH
WHBECTUIIMOHHOTO TMPOEKTa XapaKTEPHU3YIOTCS TE€M, UYTO OHH YUYHUTHIBAIOT
BPEMEHHYIO CTOMMOCTD JICHET.

[Ipu »skoHOMHUYECKOH OIeHKe dS(PPEKTUBHOCTH WHBECTUIITMOHHOTO
MPOEKTa WCHOJB3YIOTCS IIHUPOKO W3BECTHBIE B MHUPOBOM TMPAKTHKE
MOKa3aTelu:

o npuBesieHHas CTouMOCTh (PV);
yucTas npuseaeHHas crouMoctb (NPV);
cpok okymnaemoctu (PBP);

BHYyTpeHHsIs1 HopMma AoxogHOCTH(IRR);
HHJIeKC peHTabenbHOCTH (pubbuibHOCTH) (PT).

IIpuBenennas croumocth (PV). 3anaua 11060ro MHBECTOpa COCTOUT B
TOM, 4TOOBI HAWTH TaKO€ pealbHOE CpPEIICTBO, KOTOPOE MPUHECIO OBl B
KOHEYHOM HUTOT€ JOXOJI, MPEBOCXOSANIUN pPaCXOJ/lbl Ha €ro MpuoOpeTeHue.
[Ipu »TOM BO3HUKAET CclIOKHAs TMpoOJjemMa: JEeHbIM Ha MNpUOOpeTeHHe
pEaTbHOTO CpPENICTBA HEOOXOIMMO PaCXOJ0BaTh ce2o0Hs (B MOMEHT f=(),
OT/auy K€ MHBECTULIMSI OOBIYHO JIAET He Cpa3y, a MO MPOIIECTBUU KaKOI0-TO
npoMexyTka BpemeHu (B momeHT f=I). CrieaoBaTenbHO, MJISI PEIICHUS
MOCTABJICHHOM 3aJjadyd  HEOOXOJIUMO OIpEJeIuTh CTOUMOCTh PEATHHOTO
CpeACTBa C YYETOM OTIAJIECHHOCTH BO BpPEeMEHHU OyaylMX MOCTYIUICHUN
(I0X010B) OT €ro MCIOJIb30BaHMS.

B o6miem cityuyae, 4To0bl HAMTH MpUBEACHHYIO cTOUMOCTh PV jro60ro
cpenctBa (peanbHOro wWid (PUHAHCOBOIO), MCIOJb3YEMOIO B TEUYEHUE
OTPEJICTICHHOT0 XOJJAMHIOBOTO (MHBECTULIMOHHOTO) TEpHOJa, HEOOXOIUMO
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BEJIMUMHY 0XKMJAEMOTO MOTOKA J0X0/a OT AaHHOTO cpeactBa (C) yMHOXKHUTH
Ha BennuuHy 1/(1+1):

PV =Cx

(I+r)
rae Ir onpeaenser AOXOMHOCTb HAUNYYUleco  albMepHaAmuUeHO20
Qunancosozo cpedcmea € TaKUM K€ XOJJUHTOBBIM TEPUOJOM U
AHAJIOTUYHBIM YPOBHEM PHUCKA.
Bennuuny:
1
(1+7)

Ha3bIBAIOT ¢axmopom OucKkonma (ko3ppuyuenmom
OucKoHmuposanus). JJoXoqHOCTh aIbTEPHATUBHOTO (PMHAHCOBOTO CPEJICTBA
r Ha3bIBACTCS HOpMOU (cmaekoit) ouckonma. CTaBka JUCKOHTA OIpECIIeT
U30EPIHCKU YNYUWEHHOU B03MONICHOCIU KANUmand, NOCKOJIbKY XapaKTepu3yer,
KaKy0 BBITOJIY yIycTuia (pripMa, HHBECTUPOBAB JICHBI'H B PEATbHBIC aKTHBBI,
a HE B HAWITy4Illee aJbTePHATHBHOE (PMHAHCOBOE CPEICTRBO.

UtoOsl oOmpenenuTh IeIecO00pa3sHOCTh MPUOOPETEHUSI PeaTbHOTO
cpeacTBa crouMoctbio Cy py0. HE0OX0UMO:

a) OLICHUTbh, KaKOM JEHEKHBIN MOTOK C; 3a BECh XOJAMHTOBBIN MEPUO/T
OH OKHJIa€T OT PEAJIbHOTO CPEACTBA;

0) BBIACHUTH, Kakas IIeHHas OyMmara C TakUM K€ XOJIJIMHIOBBIM
NIEPUOJOM MMEET, TOT K€ YPOBEHb PUCKA, UTO U IJIAHUPYEMBII TPOEKT;

B) OMNpEIEIUTh JOXOJHOCTh I JTOM IEHHON OyMaru B HacTosIIee
BpeM;

I) BBIUUCIUTH MPUBEJACHHYIO cTouMocTh PV  mmanupyemoro

JeHeKHoro notoka Cy myTeM IUCKOHTUPOBaHUS Oy IyIIETO MOTOKA I0XOJI0B:
C
PV N
(1+—r)
) CpaBHUTh MHBECTULIMOHHBbIE 3arpatbl (C() C MpUBEACHHOU
cTouMocThio PV:

eciu PV > C(), To peasibHOE CpeaCTBO MOYKHO ITOKYIIATh;

eciu PV < C(), To nproOpeTaTh HE HAJIO;

ectn PV = Cg, TO peasibHOE CPEACTBO MOXXHO W NOKyNaTb, U HE
NOKynaTh (TO €CTh C 3KOHOMHUYECKOM TOYKHM 3pPEHUSI MHBECTUPOBAHHUE B

peaJlbHOE CpPEACTBO HE HMMEET HHKAaKOro IMPEMMYIIECTBA B CPAaBHEHHUU C
BJIO’KEHHUEM JICHET B LIEHHbIE OyMaru Ui B pyrue 0ObEKTHI).

Eciv MHBECTUIIMOHHBIA MPOEKT pacCUMTaH HAa HECKOJIBKO IIaroB (B
YaCTHOCTH, M JIET), TO JJI1 HaXOXKIACHUs MPUBEJECHHOW CTOMMOCTH OYIyLIuX
JIOXOJIOB I10 IMIPOEKTY HEOOXOIMMO AUCKOHTUPOBATH Bce CyMMbl C;, KOTOPbIE
JOJDKEH 00€CIIeYUTh MTPOEKT:
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. C
V=>—=
= (1+7r)
Hampumep, a1t MHBECTUIMOHHOTO IPOEKTA, PACCUYUTAHHOIO HA TPH

rojaa, mpuBCACHHAA CTOMMOCTD OLICHUBACTCA CICAYIOIIUM 06pa30M:

PV = i “ , &, G

= 1+r (1+r) (1+7)

HekoTtopsie cpencTtBa MoryT oOecrednBaTh HEMPEPHIBHBIM TMOTOK
JI0XOJIOB B T€UCHHE HEOTPAHMUYECHHOTO MPOMEXYTKa BpeMeHH. [IpuBenennas
CTOMMOCTbH TaKOT'O CPEICTBA MPH 33JaHHON U HEM3MEHHOW CTaBKE TMCKOHTA I

COCTAaBJIACT BCIIMYHHY:

C C C C
= + + +..
(1+r) (A+r)? (A+r) r

[IpuBeneHHass CTOMMOCTh aHHYMTETa, Jaroiiero norok goxoga C B
TEUEHHEe N T1epuoAoB (JIeT) MNpU HEU3MEHHOM CTaBKE JIUCKOHTa I
BBICUYUTBIBAETCS IO PopMmyie:

PVaunynrera = Cx Fannynrera

rae  Fapmywrera — dbakTop aHHyWTETa, KOTOPBIA OMpeaeIsIeTCs
CJIeIyIOIUM 00pa3oM:

FaHHyI/ITeTa =1 ;
r o r(l+r)

UYncras npuBeaenHas croumoctb (NPV). Ilenecoobpa3zHocTh
NPUOOPETEHUS PEATHHOTO CPEACTBA MOXKHO OLICHUBATH C MOMOIILIO YUCHIOU
npueedennou cmoumocmu (NPV), mnoa KOTOpOH TIOHUMAKOT YUCTHIN
IPUPOCT K MOTEHIMAIbHBIM aKTUBaM (DUPMBI 32 CUET pealu3aluu MPOEKTa.
NupiMu crioBamu, NPV onpenensercss kak pasHOCTh MEXAY HPUBEICHHOU
crouMocThio PV cpencrtBa m cymMmon HadanbHbIX MHBecTULMHI C():

C

NPV = .
= (1+r)

0

Cpok okynaemoctu (PBP). Cpok okynmaeMocTn NpoeKTa — 3T0 NEpUo,
B TEYEHUE KOTOPOTO  NPOUCXOAWUT  BO3MEIICHUE  NEPBOHAYAIBHBIX
MHBECTUIIMOHHBIX 3aTPaT, UM KE 3TO KOJIMYECTBO NEPUOAOB (ILIAroB pacyeTa,
HampuMmep, JieT), B TEYEHHE KOTOPbIX aKKyMyJIMpOBaHHAs CyMMa
npenoiaraéMbix OyAylIIMX MOTOKOB J0XO0J0B OyJeT paBHa CyMME HadaJlbHbIX
WHBECTHUIINH.
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Kak mpaBuno, ¢upma cama ycTaHaBIMBAeT HPUEMIIEMBIA CPOK
OKOHYAHHSI JIFOOOr0 aJIbTEPHATUBHOI'O MHBECTULIMOHHOTO NIPOEKTA, HAIIPUMEDP
k maros. OTOoT cpok omnpenensercs (UPMOl HAa OCHOBAHMM CBOMX
COOCTBEHHBIX CTpPATErMYECKMX M TAKTHUYECKHX YCTAHOBOK: Hampumep,
PYKOBOJCTBO (PMPMBI OTBEPraeT Jt0ObIe MPOEKThI JIUTEIbHOCTHIO CBBIIIE 5
JeT, MOCKOJBKY depe3 5 yer ¢upmy muaHupyercsl nepenpouinpoBaTh Ha
BBIITYCK UHBIX U3JEIUM.

Korpa cpok k OxkOHYaHMs albTEpHATUBHBIX IPOECKTOB OIPEIEIIEH, TO
CPOK OKYITA€MOCTH OYEeHUBaemMo20 NMPOEKTa MOKHO HAWTH, €CIIM MOACUYUTATS,
3a Kakoe KOJIMYECTBO INAroB pacyeTa m CymMMa JCHEXHBIX IIOTOKOB
C1+Ca+...+Cyy Oyner paBHa WIM HaYHET MPEBBINIATh BEIUYMHY HauaJIbHbBIX

unBectuuuid C(. MHbIMH croBaMu, ISl ONpPEAEIEHUS CPOKa OKYNaeMOCTH

IPOEKTa HEOOXOIUMO IOCJIENOBATEILHO CPAaBHUBATh AaKKYMYJIHUPOBAHHBIC

CYMMI;-I J0X040B C HA4YaJIbHbIMHU HWHBCCTUIIUSIMU. COFJIaCHO HpaBI/IJ'Iy chKa

OKyrIaeMOCTI/I, HpOGKT MOXKECT 6BITB HpI/IHHT, CCJIN BBIITOJIHACTCA yCJ'IOBI/IeI
m<Kk

Buyrpennsin nHopma goxoanoctu (IRR). IlpeacraBnser coOoit
pacyETHYIO CTaBKY JIHWCKOHTUPOBAHUSA, NMPU KOTOPOM YHUCTasi MPUBEACHHAs
CTOMMOCTb IIPOEKTa paBHA HyJKO. BHYTpeHHssT HOpMa JOXOJHOCTH
HaXOJUTCS IIyTEM PELICHUS CICAYIOLIEr0 YPABHECHUS:

Cl + C2 C3 Cn

+ +...+ =0

(1+IRR) (1+IRR)> (1+IRR)’ (1+ IRR)"

Takoe ypaBHEHUE pELIAETCS METO0M UTEPALIH.

Hna  pacdeta IRR  MOXHO  BOCIOJIB30BaThCA  CIELHUAAIBHO
3alpOrpaMMUPOBAHHBIMU KAIBKYJIATOPAMU WK nporpamMmmamu aiis [I9BM.

[IpaBmwiio BHyTpeHHEH HOPMBI JOXOAHOCTH: MPUHUMATh HEOOXOIUMO
T€ MPOEKTHI, Y KOTOPHIX CTaBKa JIUCKOHTA (TO €CTh U3JACPKKU YHYIICHHON
BO3MOYKHOCTH KaIlMTajla) MEHbIIIE BHYTPEHHEH HOPMBI JOXOJHOCTH IPOEKTa
(r <IRR).

[lox unoexcom penmabenvnocmu (PI) noHUMAIOT BEIUYHMHY, PAaBHYIO
OTHOUICHHID MPUBEICHHOM CTOMMOCTH OHAAEMBIX IIOTOKOB JIEHEr OT

peanu3anny IpoeKTa K Ha4aJlbHOM CTOMMOCTH WHBECTUIIWN:

P]:ﬂ

0

Ilpasuno unoexca penmabenbHocmu 3aKIIOYACTCSI B CIEAYIOMIEM:
NPUHUMATh HEOOXOUMO TOJBKO T€ MPOEKTHI, y KOTOPHIX BEIMYMHA WHIEKCA
peHTa0EIbHOCTH TIPEBOCXOANUT eauHUIly. [Ipy omeHKe ABYX MM HECKOJIBKUX
MIPOCKTOB, HMMEIOIINX TIOJIOKUTEIBHBIA HWHICKC PEHTA0CITHHOCTH, CIEAYyeT
OCTaHABJIHMBATh BHIOOP HAa TOM, KOTOPBIH HMMeeT 00Jiee BBICOKHN HWHICKC
pPEHTa0ENbHOCTH.

NHnekc peHTabeIbHOCTH MTOKa3bIBACT, CKOJIBKO MOTyYaeT HHBECTOP Ha
BJIOKEHHBIHN pyOIIb.

NPV =C, +
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O¢pdextuBnocts UII onennBaercs B TeueHNE PacuyeTHOro Mepuoaa —
WHBECTUIIMOHHOIO TOPU30HTAa OT Hayajga MpPOeKTa J0 €ro JMUKBUAAIUU.
Hauano mpoekta 0OBIYHO CBS3BIBAIOT C JaTOW Hauaja BJIOKEHUS CPEICTB B
MIPOEKTHO-U3bICKATEIbCKUE Pa00Thl. PacueTHBIN nepuoa pa30MBaiOT HA ATH
pacuera, MPEACTaBIAIONIME CO0OM OTPE3KH BPEMEHH, B paMKax KOTOPBIX
MIPOU3BOUTCS arperupoOBaHUE JAHHBIX JJIA OLICHKU JIEHEKHBIX MOTOKOB U
OCYULIECTBIISETCS JUCKOHTUPOBaHUE MOTOKOB JeHer. Illaru pacuera npunsaro
HymepoBath (mar 0, mar 1, mar 2, u T.1.). JJIUTeTbHOCTh 1IaroB pacyera
u3MepseTcds B ToJaXx WM JOJIAX TO0Jla, UX IOCJIEA0BATEIbHOCTh
OTCUUTHIBAETCS OT (UKCHUPOBAHHOTO MOMeHTa ty = 0, MpUHUMaeMoro 3a
0a30BbIii. 13 coobOpaxeHuil yao0cTBa, 3a 0a30BbIN OEpeTCs MOMEHT OOBIYHO
MPUHUMAETCS MOMEHT Hayaja WIM KOHIA HyJeBoro mara. Ecnu npoBoauTtcs
CpPaBHEHHE HECKOJIbKUX MPOEKTOB, TO PEKOMEHAYETCS BBIOMpATh [JIsi HUX
OJMHAKOBBLIM 0a30Bblii MoOMeHT. Korma 0a30BbIi MOMEHT COBIIAJIAET C
HAayajoM HYJEBOrO0 Ilara, MOMEHT HaQuana 1l1ara TOJ HOMEpPOM m
o0o3Havaercs t,,, €CIIM ke 0a30BBIIi MOMCHT COBIAIacT ¢ KOHIOM mmara 0, To
yepe3 t, 0003HAYAIOT KOoHey mM-TO Miara pacuera. [IpoaomKuTeILHOCTH
Pa3HBIX IArOB MOXKET OBITh PA3JTMYHOM.

Tema 6. /leHeskHbIe MOTOKM B MHBECTULIMOHHOM 1eSITeIbHOCTH
6.1. Cyuinocmo u cocmae 0eHeHCHbIX NOMOKO8

Pacuer npuBeaeHHON CTOMMOCTH MPOU3BOJIUTCS TOJBKO HAa OCHOBAHUU
JTMCKOHTUPOBAHUS 0eHedicHoz0 nomoka (cash flow), 1o KOTOPEIM B 00IIIEM
clydyae IMOHHMMAIOT OO0OpPOT JEHEr OMNPE/IEICHHOrO0 HalpaBlCHUS WIH BUA
NeSTENHHOCTH, MMPOTEKAIOIINN HETPEPHIBHO BO BpeMeru. [lenecooOpasHo mox
IIOTOKOM JICHET MOHUMATh Pa3HOCTh MEXKIY CyMMaMmH JICHET, MOCTYIAKIINX
WHBECTOPY Ha PacyETHBIN CUeT U B Kaccy (NMPUTOKAMU JICHET), 1 CyMMaMmH,
YXOJIAIIUMH C PACUETHOTO CUETa U U3 KacChl (OTTOKH JICHET).

Pexomennyercss nenexxnbie motoku MII obo3nauats uepe3 @(t), ecau
OHU OTHOCSITCSI K MOMEHTY BpeMeHH t, uiin yepe3 ®(m), ecii OHU OTHOCATCS
K m-My 1ary. JleHe)HbIe TOTOKU MPOEKTa KIACCH(PUITUPYIOT B 3aBUCUMOCTH
OT OT/ACJIBHBIX BUJIOB JCSTEIbHOCTH:

® JICHE)KHBIN MTOTOK OT MHBECTUIIMOHHOM JeSITETbHOCTH Dy (t);

® JICHEXKHBIN MTOTOK OT ONEPALUOHHON 1eITETLHOCTH Do(t)

® JICHEXKHBIN TOTOK OT (PMHAHCOBOM NESITEIHHOCTH Mg (t)

B paMkax kaxaoro u3 3TUX TpeX BUIOB JCATEIBHOCTH B XOJI€ JIOOOTO
mM-To pacueTHOro mepuoja (mara) — Mecsia, KBaprajia, roga — JCHEKHBIH
MOTOK XapaKTEepU3yeTCs:

a) mputokoM II(m) eHEKHBIX CPEICTB, PAaBHBIM pa3Mepy JIEHEKHbBIX
MOCTYIJICHUH Ha pacyeTHbIA CYET W B Kaccy (NMPUTOKU JICHET OMpPeesioT
pesyabtar peanu3anuu WUl B cTOUMOCTHOM BBIPaKEHHH Ha 3TOM I1Iare);
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0) orrokoMm O(m ) JEHEXHBIX CPEACTB, PABHBIM IUIATEKAaM Ha 3TOM
niare;

B) cajabA0 (AKTHBHBIM OajiaHcOM, 3(¢deKkToM), paBHBIM Pa3HOCTH
MEXy TPUTOKOM U OTTOKOM.

JUist IEeHeKHOTO NOTOKA OT NHBECTULIMOHHOM JesITeJIbHOCTH:

® K OTTOKAM OTHOCSITCS KalUTaJIbHbIE BJIOXKEHHMS, 3aTpaThl HA IyCKO-
HajaJo4YHbie paboThI, 3aTpaThl HA JIMKBUJAIMIO TPOEKTa, 3aTpaThl Ha
yeenuyeHue  OOOpPOTHOTO  KamuTala,  CPEICTBA,  BJIOXKEHHBIE B
nononHuTenbHbIe (PoHapl. Ciola Ke OTHOCATCS HEKalUTaIu3UupyeMbie
3arparbl (yIUlaTa HajJora Ha 3€MEJIbHBIM Y4YacTOK, HCIOJb3YEeMbI st
IPOEKTa, PACXO0/Ibl IO CTPOUTEIHCTBY OOBEKTOB BHEIIHEW HHPPACTPYKTYPHI).
Cenennst 00 MHBECTUIIMOHHBIX 3aTpaTax JOJDKHBI BKIIOYATh WHGOPMAITHIO,
packnaccu(UIUPOBAHHYIO 1o BUJAM 3arpar. Pacnipenenenue
WHBECTUIIMOHHBIX 3aTpaT MO NEPUOAY CTPOUTENHCTBA JTOJKHO OBITh YBSA3aHO C
rpapuKOM CTPOUTENHCTBA;

® K NPUTOKAM — IMpoJaxa aKTUBOB B TEYEHUE M 110 OKOHYAHHUU
npoektTa (B 3TOM  ciydae  HEOOXOJMMO  YYUTBIBaThb  BBIILIATY
COOTBETCTBYIOIIMX HAJIOTOB, KOTOPBhIE OyAyT OTTOKaMU JIEHEKHBIX CPENICTB),
MOCTYIIJICHUS 33 CUET YMeHbUleHUss 000OPOTHOTO KaruTaia.

JIJ1s1 IEHEKHOTO MTOTOKA OT ONEePALlMOHHOM 1eATeJIbHOCTH:

® K OTTOKAM OTHOCSATCSI IPOU3BOICTBEHHbIE U3JIEPKKU U HAJIOTH;

® K TNPUTOKAM — BbIpyYka OT peajlu3aluu, [Opoyue U
BHEPEAJIN3ALMOHHBIE JI0XOJbl, B TOM WYHCIIE€ IOCTYIUIEHUS OT CpPEJCTB,
BJIO’KEHHBIX B JIOMIOJIHUTENbHbBIE (DOH/IBI.

K ¢puHaHCcOBOH AeSITEJJbHOCTH OTHOCSATCA OIEpPAlMM CO CPEACTBAMU
BHeWHUMU Nno omHowenuto Kk MII, TO ecTb MOCTyNAIIMMU HE 3a CYET
ocymiecTBieHUs: mpoekta. OHM COCTOAT M3 COOCTBEHHOTO Kamuraja
(axrmonepuoro s AO) GupMbl U IPUBICYCHHBIX CPEACTB. {7151 IeHEeKHOTO
IIOTOKA OT (PUHAHCOBOM J1eATeIbHOCTH:

® K OTTOKAaM OTHOCSITCS 3aTpaThl HA BO3BpAT M 00CIyKMBaHUE 3aliMOB
Y BBIMYILIEHHBIX MPEINPUATHEM JIOJTOBBIX IEHHBIX OyMar (B MOJTHOM 00bemMe
HE3aBUCHUMO OT TOTO, OBLIM OHM BKIKOYEHbI B MPUTOKK WIH B
JOTIOJTHUTENbHBIE (OHABI), a TaKKe MPU HEOOXOJUMOCTH — Ha BBIILIATY
JVBHUJICH/IOB MO aKIUSM;

® K MPUTOKAM — BJIOKEHHUSI COOCTBEHHOT'O KalUTalla U TMPHUBJICUCHHBIX
cpeactB (cyOcuauii, goTanui, 3a€MHBIX CPEJICTB, B TOM YHUCIIE M 3a CYET
BBIITYCKA MPEANPUITUEM COOCTBEHHBIX JOJTOBBIX 00A3aTEIbCTB.
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6.2. OueHKa OeHe CHbIX NOMOKO08

[ToToku neHer OT MHBECTULMOHHOW, ONEPAlMOHHOW M (PUHAHCOBOMA
NEATENIBHOCTH  JUId  KaXAO0ro  dTama  MHBECTULIMOHHOIO  IIPOEKTa
PEKOMEHyeTCsl OJICYUTHIBATh C UCIIOJIb30BAHUEM CHEIIMAIbHBIX TAOIUL.

Tabnuya 1.
JleHe:KHbIe IOTOKH 0T HHBECTHIIHOHHOM JIeATEIbHOCTH

3HadyeHME MoKa3aTesls Mo IaraM pacucTra

[Mlar | ar | Iar | Hlar | JIukBung

0 | 2 3 cT*
3emis 0)
I1
31aHUSA U COOPYKEHUS O
I1
Marmuasl 1 060py10BaHUE O
I1
HemarepuanbHbie aKTHUBBI 0)
I1
HUroro:  Bioxkenue B O
(DH+22)+(3)+(4) I1
N3menennss 060poTHOTO 0
Kanurala I1

Bcero unpecturuii = (5)+(6)

/* TUKBUOAYUOHHASL CMOUMOCMb PACCUUMBIBAEMCS 8 OMOENbHOU
maoauye.

JleHexHbie MOTOKHU oT WHBECTUIIMOHHOM AeSITENbHOCTH
MOJICYUTHIBAIOTCA Ha OcHOBaHUU Tabnuisl 1, rae OykBoi «O» 0603Ha4arOTCS
OTTOKHM JIeHer (Ha mNpuoOpeTeHHue aKTHUBOB U yeenauueHue OOOPOTHOTO
Kanurana), yYuThIBa€MbIE CO 3HAKOM «MHHYC», a OykBou «ID» — mpuToku
neHer (OT JIMKBUJAIMU KANUTANbHBIX CPEACTB U YMeHbUleHuUss 0OOPOTHOTO
KalnTasa, yYuThIBAEMbIE CO 3HAKOM (ILTIOCH:

Jlyist pacdera JIEHEKHBIX MOTOKOB OT MHBECTUIIMOHHOW NEATEILHOCTH
BaXHO 00paTUTh BHUMaHME Ha cienyromiee. DopManbHO 000POTHBIN KaruTal
MOKHO TPEACTaBUTH TPEMsI COCTABIIAIOIIMMU: 3amachl ChIPbs M TOTOBOM
IPOAYKIMH, 1eOUTOPCKas 3aJOJHKEHHOCTh U KPEIUTOPCKas 3a10KEHHOCTh. K
MOTOKaM JIEHET OTHOCATCS TOJIBKO U3MeHeH s 0OOPOTHOTO KanuTaa:

N3menenust 000pOTHOTO KanurTana =

= (3amachl) + (1eOUTOp. 3aJI0KEH.) — (KPEAUTOP. 3a0JIKEH.)

Veenuuenue oOOpPOTHOTO KamuTaja CBSI3aHO JUOO C POCTOM 3aracoB
U/Unn 1eOUTOPCKON 3a70KEHHOCTH (TO €CTh 33JI0JKEHHOCTH IMOKyMaTesei
¢upme), OO0 €  yMEHBIIEHHEM  KPEAUTOPCKOW  3aJ0KEHHOCTH
(3aI0JDKEHHOCTH  TIPEANpPUSATUS CBOMM mocTaBiukaMm). C TOYKH 3peHHs
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IIOTOKOB JICHET, YBEJIMYEHHE 3allacoB WM JEOUTOPCKOM 3aJ0JKEHHOCTU
03HAYaeT, YTO NPEANPUATHE HE IMOJIYYWIO pealbHBIX JEHEr: TOoTOBas
OPOJIYKLHKS U ChIPhE JIKAT Ha CKJIa/J€ HE PEaM30BAHHBIMHU, a MOKYIMATEIN
TOBapOB 3TON (PUPMBI BOBpPEMsI HE MEPEUMCIUIIM JIEHEr 3a MOCTaBJICHHYIO
OpOAYKLHKIO. B 3T0# CBSI3M JaHHBIE CyMMBI OTHOCSITCSI K OTTOKAM JIEHEXHBIX
cpexncts. Ecii npeanpustie yMEHbIINIIO KPEAUTOPCKYIO 33a10JKEHHOCTD, TO
€CTh paCIUIaTWIOCh II0 YacTH CBOMX JOJIIOB, TO 3TH CYMMBI OTHOCAT K
OTTOKaM JIEHEXHBIX CpEACTB. 3HAUUT, yeeauueHue OOOPOTHOrO Kamuraja
03HAYaeT OMmoK JEHEKHBIX CPENICTB.

AHaAJIOrMYHO MOYXHO [0Ka3aTh, YTO yMeHbUeHUe 00OPOTHOIO KamnuTasia
BBI3BIBACT NPUMOK JICHEKHBIX CPEICTB.

JleHe)HbIE  IIOTOKM  JECHEr OT  ONepayuoHHou  JESTEIbHOCTH
PacCUUTHIBAIOTCS MO TaOIHUIIE 2.

Tabruya 2.
JleHe:KHbIe IOTOKH OT ONEePANMOHHOM 1eITeJIbHOCTH (PUPMBI
HaumenoBanue 3HavyeHue MoKa3aTess 1o I1aram pacuera
MOKa3aTeist Iar 1 [Ilar 2 [Iar 3 IIlar 4
O06beM npoaax (IITYK)
Ilena

Bripyuka = (1)x(2)

BHCpCaHI/IBaHI/IOHHBIC J0XO0JbI

IlepemeHHbI€ 3aTpaThl

ITocTosiHHBIE 3aTpaThl

AMopTu3anus 31aHui

AMopTH3anus 000py10BaHUS

O [0 [Q([N (N[ [W|IN|—

[TpuObLTH 1O BBIUETA HAJIOTOB

= =3)H4 =(5) =(6) =(7)

10 |Hamorm u c6opsr: % ot (9)

11 |I[IpoexTupyemsblii YUCTBIN

J0X04 =

= (9 =(10)

12 | Amoptuzarus = (7)+(8)

13 |YucThlid IPUTOK OT onepanui

= (11)+(12)

Ilepemennvie U3NEPKKU 3aBUCAT OT 00bEMa BBIMYIIEHHOW MPOIYyKIIUU
(3aTpaThl Ha ChIpbe, pabOUYyI0 CUIY U JIp.), & HOCHMOsIHHblEe WU3JEPKKU HE
CBSI3aHBI C 00BEMOM MPOU3BOJICTBA TOBAPOB U yCIYT; OHU MPUCYTCTBYIOT MIPH
J00BIX 00bEMax BBITYCKA M MOTYT OBITh Ha HYJIEBOM IlIare pacuera
(apennHas 11aTa, coJiepKaHue pyKOBOJAIIETO anmnapara v ap.).
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PazpenpHbIil  y4eT aMopTH3anuu 1O 3JaHUSM U 00OpYIOBaHHUIO
ONPENEIAETCS €r0 MPUBI3KOW K YMCTOM JINKBUJALIMOHHOW CTOMMOCTH.

[Ipu yuere amMOpPTU3AIMOHHBIX PACXOJO0B HEOOXOIUMO OOpaTHUThH
BHUMaHHE Ha NPUHIMIHAIBHBIA MOMEHT: YYMTHIBAEMBIH TMpPU  OIICHKE
WHBECTULIMOHHBIX IPOEKTOB MOTOKHU JeHer (MX NPUTOKHM U OTTOKH) HE
UJCHTUYHBl TOHATHUAM JOXOAOB U wu3aepkek. OOecleHeHue akTUBOB U
aMOpTHU3allMsl OCHOBHBIX CPEICTB YMEHBIIAIOT YMCTBIH J0XOA; pacyeT
aMOPTHU3ALIMOHHBIX OTUYUCICHUN HEOOXOAUM MJid OINpPEACNICHUs BEIUYHHbI
npuObUn (cTpoka 9) W HaxoXxIeHuss cymMMm HainoroB (ctpoka 10), HO He
MpearnoiaraeT onepanni Mo NepeyruciIeHHIo ACHET ¢ PACU€THOTO CYETa, MOATOMY
aMOPTHU3ALIMOHHBIE OTYUCIICHUS HE IOJKHBI YUUTHIBATHCS IIPU pacyeTe MOTOKOB
neHer. MeHHO TOATOMY uwucmbili npumok om onepayuti (cTpoka 13)
MOJIy4aeTcs MyTeM CYMMHUPOBAHUS MPOTHO3UPYEMOTO YHUCTOTO J0XO0Aa (CTpOKa
11) c aMmOpTU3aLIMOHHBIMHU OTYUCICHUSIMU (CTPOKa 7 ILJIIOC CTpOKa &).

C npyroil cTOpoHbI, IPUOOPETEHNE KAUTAIBHBIX CPEJICTB HE OTHOCHUTCS
K HM3JEp>KKaM TPOU3BOJCTBA M HE YYMTHIBACTCA MPU pacyeTe NpuObLIA, HO
SIBJISIETCSI OTTOKOM JICHET U BKJIFOUAETCSl B MCUUCIICHUE TOTOKOB JICHET.

IIpu BbIUKCIEHUU HAIOTOB HEOOXOJUMO UMETh B BUY, UTO €CIIU B CTPOKE
(9) mokaspiBaroTCsl YOBITKH, TO O cTpoke (10) HalOTr yYHUTHIBAETCS CO 3HAKOM
«MHHYC» U €T0 BeJIMUUHA 000asisemcs K BeIMYNHE NPUOBLIH.

Yucras JUKBUAAMOHHAS CTOMMOCTD (YMCTHIN MOTOK JIEHET HAa CTaJuU
JUKBHUIALUA OOBEKTA) OMpENeNsieTCs Ha OCHOBAHMM JAHHBIX, MPUBOJUMBIX B
Tabauue 3:

Tabruya 3.
JleHesKHbIE MOTOKH HA CTAAMH JUKBUIAIMH
MaluHel,
Hanmenosanue 3emis | 3manug obopysoBaHHe Bcero
HEMaTepuaIbHbIC
CpeJICTBa

PriHOYHAs CTOMMOCTD

3arpaThl Ha puoOpeTeHNE
(u3 Tabauiel 4-1)

Hauncneno amoprusanun
CyMMapHO 3a 5 maroB (13
Ta0auIb! 4-2)

OcTtaroyHasd CTOMMOCTH Ha Iare
mukBujanuu: = (2) — (3)

3aTpaThl 110 JUKBUIAIUU

Jloxoapl HA CTaJAuU JUKBUIALIMU:

=) ~(4) =)

Hanoru: % ot (6)

Yucras TUKBUIAITMOHHAS
ctoumocThb = (1) — (5) — (7)
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Pvinounas ~ cmoumocms ~ 37€MEHTOB ~ OOBEKTa  OLICHMBAETCS
MeHEe/DKepaMu (PUPMBI, UCXOJA U3 TeX M3MEHEHUW B PHIHOYHOMW CHUTYaIlHH,
KOTOPBIE OKHMJIAIOTCA B pailOHE PACMOJIOKEHUS WHBECTUIIMOHHOTO OOBEKTa
(HampuMep, Pe3KOro yBEIWYEHHUs CIpoca Ha MPOU3BOJICTBEHHBIC 3[aHUS U
T.1.). CTaThio «3arpatb» OepeM u3 Tadauibl 1 (3TU JaHHBIE COOTBETCTBYIOT
NEPBOHAYAJIbHOM CTOMMOCTHM OCHOBHBIX CPEACTB B MOMEHT Hayajia
WHBECTULIMOHHOTO TPOEKTa), a BEJIMYMUHBI aMOPTU3ALMH — U3 TaOIULbI 2.
OcraroyHasi ~ CTOMMOCTb  OINpEHENseTcs  Kak  Pa3HOCTb  MEXKIYy
NEepPBOHAYAIBHBIMU  3aTpaTaMy (CTOMMOCTBbIO TMPUOOpPETEHHUs peajbHBIX
CpPEACTB) M aMoOpTU3aluen. «3aTparTbl MO JUKBUJALMK» — 3TO OIEHOYHAs
BEJTMYHMHA, IPOTHO3UPYEMasi MEHEKEpPaMH (PUPMBI.

HucTtol NUMKBUIALMOHHOW CTOMMOCTBIO Ka)KJIOIO AJIEMEHTa SIBJISIETCS
Pa3HOCTh MEXK]Iy €r0 PHIHOYHOM CTOMMOCTBIO (CTpoKa 1) ¢ OJJHOM CTOPOHBI U
BEJIMYMHON JIMKBUAAIIMOHHBIX 3aTpar (CTpoKa 5) W yAep:KaHHOTO Hajora
(ctpoka 7) — ¢ apyroil. [lepenecem manHbie Tabnuubl 3 B Tabnuiy 1, umes B
BUJly, 4YTO TIO KaXJIOMY OJEMEHTY KalUTAIbHBIX CPEJICTB Ha IIare
JUKBUJALMU 3aTpaTaMu OyAyT HaJOTH IUIIOC JIMKBUAAIMOHHAS CTOMMOCTD, a
MOCTYTUICHUSIMUA — UX PHIHOYHASI CTOUMOCTb.

Ha ocnoBanum pnanHbix Tabnun 1 W 2 MOXKHO MpUCTyHaTh K
BBIYMCJIEHUIO YACTOU MPUBEAEHHON CTOMMOCTH ITPOEKTA.

6.3. Qunancosan peanuszyemocms npoeKma

Jnst  omeHKH (UHAHCOBOM peaTn3yeMOCTH IPOEKTa HEOO0XO0IUMO
OLICHUTHh TIOTOKM [JEHEr OT BCEX TPeX BHUIOB JEATEIBHOCTH —
VMHBECTULIMOHHOM, ONEpaliMOHHON U (DMHAHCOBOM.

[ToTtoku nener oT @unancosou pesTenbHOCTH M3 pEeKOMEHIyeTCs

PaCCYUTBIBATb COTJIACHO Ta6J'II/III€ 4:

Tabnuya 4.
Pac4er cocTaBiasiloiuX MOTOKA JAeHer 0T (PMHAHCOBOM
aesITeJIbHOCTH
HanmenoBaHnue nokasarens 3HaueHHEe MoKa3aTess 1o I1araM pacuera
IIar 0 IMIar 1 [Iar 2 [IIar 3
1 | CoOCTBEHHBIN KaIuTall
2 | KpatkocpouHbI€ KpeIUThI
3 | 1oarocpOYHbIE KPEANUTHI
4 | IToramenue 3ag01KEHHOCTEH
10 KpeJauTaM
5 | BelnmjaTta fuBUACHI0OB
6 | Canpao (bHHAHCOBOM
nearesbHoCTH (Dy)
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[Ipm 3TOM [UISI IPOEKTA B LIETIOM:

D¢ = crpoka (6) =(1) +(2) + (3) — (4),

a J1s CBOOOJHBIX CpPEJICTB pELUMIHEHTa (KOrJa BbIILUIAYMBAIOTCA
JUBUJICH]IbI):

D¢ = (DH2)+3) ~(4) - (5).

YroObl  OLIEHUTHh  NPUEMIIEMOCTh  MPOEKTa 1O  (PUHAHCOBBIM
BO3MO>XXHOCTSIM HAJ0 BBICUMTATh CAIBA0 peajbHbIX JeHer b(t) Ha KaxaoMm
miare pacyera t. Jlyist 3Toro CyMMHUpYOT IOTOKH JEHET Ha 3TOM IlIare oT BCeX
TpEX BHJOB JEATEIBHOCTH — WHBECTULMOHHOH, OINEPAalMOHHOW H
¢dbuHaHCOBOI:

b(t) = D, (t) + Do(t) + Dy(t)

BbIBO 0 mpueMiIeMoCTH MpOeKTa MO (PUHAHCOBBIM BO3MOXHOCTSIM
¢upma enaeT Ha OCHOBE PACCUUTAHHOTO CA1b00 HAKONnJeHHbIX Oenez B(t),
KOTOpo€e Ha JitoOoM 1iare pacuera K HaxoasT Kak cymmy:

B(k) =Y b(t)

Tak, Hanpumep, canpI0 HAKOIUICHHBIX JeHer Ha 3-em mare B(3)
HaXOMST KaK CYMMY:

B(3)=b(0)+b(1)+b(2)+b(3) = [®,(0)+D,(0)+D4(0)] +
[@,(1)+ D (1+Dy(D)] HPu2)+Do2)+D(2)] + [DyB)+Po3)+Py(3)]

[Ipu >TOM HayanbHOE 3HAYEHUE CalbAO0 HaKOIUIEHHbIX aeHer B(0)
NPUHAMAETCS PaBHBIM 3HAYEHHIO CYMMBI Ha TEKYIIEeM CuYeTe YYacTHHKA
npoeKkTa Ha HayanbHbIA MOMEHT t=0. HeoOXxoaumbiM KpuTepueM HPUHSATHUS
WHBECTULIMOHHOTO PEILIECHUS MPU ITOM SIBJISIETCS TOJOKUTEIbHOE 3HAYEHUE
calb/J0 HaKOIUJIeHHbIX JeHer B(t) na aw0b6om 2mane WHBECTULIHMOHHOTO
npoekta. OrTpularenbHas  BEJWYMHA  CAJbJO0  HAKOIUIEHHBIX  JIEHEr
CBUJETEIBCTBYET O HEOOXOIMMOCTH TPUBICUYECHUS  OONOJHUMENbHBIX
3a€MHBIX WJIK COOCTBEHHBIX CpeACTB. [l OLIEHHBAEMOIo MPOEKTa CallbJ0
HAKOTUIEHHBIX JIEHEr Ha KaXJIOM IIare pacdyera MOJOKUTEIbHOE, MOITOMY
3¢ (GEeKTUBHOCTH y4acTus (PUPMBI B POCKTE TAKXKE MOJIOKUTEIbHAS, U TPOCKT
MOKET OBITh MPUHAT GUPMOH TS peaTn3aliu.

Taxkum oGpaszom, ¢ momoibio Tadmaui (1) — (4), TpUMEHSsI METOJIUKY
pacyera yKa3aHHBIX B HHUX [IOKa3aTesiel, MOXXHO HAWTH YHUCTYIO
IPUBEICHHYI0 CTOMMOCTb TIIPOEKTa M ONPEIEIUTh LEJIeCO00pPa3HOCTh
MHBECTHUPOBAHUS B HETO CPECTB.
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Tema 7. PuCK MHBECTHIIMOHHBIX NMPOEKTOB
7.1. PucK: CyIIHOCTH M BH/IBI

WNHBecTHIIMOHHBIE TPOEKTHI OTHOCATCS K Oy IyIIeMy Mepruo1y BpEMEHH,
MO3TOMY C YBEPEHHOCTBIO MPOTHO3UPOBATH PE3YJIbTAaThl UX OCYILIECTBICHUS
npobnemMaTudHO. Takue TMPOEKTHI OJDKHBI  BBIONHITHCS C  y9ETOM
BO3MOXKHBIX PHUCKOB. MHBECTHIIMOHHOE PEIICHHE Ha3bIBAIOT PUCKOBAHHBIM
WJIU HEOTPEICIICHHBIM, €CJIM OHO UMEET HECKOIbKO BO3MOKHBIX UCXOOB.

B «MeToanyeckux peKOMEHAALUIX» JaHbl CICAYIOLIUE ONPEACIICHUS
HEONIPEACIEHHOCTH U pucka. Heonpedenennocms — 3TO HENONHOTA U
HETOYHOCTh MHQOpManuu 00 YCIOBHUSX pealu3aluu npoekrta. Puck — 310
BO3MOKHOCTh BO3HUKHOBEHHUS B XOJ€ peaju3alluy MPOEKTa TaKuX yCJIOBUH,
KOTOpbIE IPUBEIYT K HEFaTUBHBIM IOCJIEACTBUAM ISl BCEX WM OTAEIIBHBIX
YYaCTHUKOB IIPOEKTA.

[Ipu sTOM creHapuii peanu3aluu MPOEKTa, JUIsi KOTOPOTo ObLIH
BBITIOJIHEHBI pacdyeThl A3 (HEKTUBHOCTH (T.€. COYETAaHUE YCIOBHUH, K KOTOPOMY
OTHOCATCS ATH PacyeThl), paccCMaTpUBACTCs KaKk OCHOBHOM (0a3HCHBIN), a BCe
OCTaJIbHbIE BO3MOXHBIE CIICHAPUU — KaK BBI3bIBAIONIUME TE€ WA HWHBIE
OTKJIOHCHHSI OT OTBEYAIONIMX O0a3MCHOMY CIICHAPWIO MPOEKTHBIX 3HAYCHUHN
nokasaresneit 3¢ hekTuBHOCTH. Hanmane uiam oTCyTCTBUE PUCKA, CBI3aHHOE C
OCYIIIECTBJICHUEM TOTO WM HWHOTO CICHApHs, OMNPEAeNIeTCs KaKIbIM
YYaCTHUKOM IO BEJIMYMHE U 3HAKY COOTBETCTBYIOIIMX OTKJIOHECHUM.

AJNbTEpHATUBOU SIBJIIETCS TPAKTOBKA PUCKA KaK BO3MOXKHOCTH JIFOOBIX
(MO3UTHUBHBIX  WJIM  HEraTUBHBIX)  OTKJIOHEHHWM  TOKazaTeled  oT
NPEAYCMOTPEHHBIX IIPOEKTOM UX CpelHuX 3HaueHui. CoriiacHo 3ToH
TPaKTOBKE, PUCK — 3TO COObITHE (BO3MOKHAs OMACHOCTH), KOTOPOE MOXKET
ObITh WK HE ObITh. M, ecriu oHO OyJIeT, TO BO3MOKHBI TPU BUJIA PE3yJIbTaTa:

1) monoXXUTENbHBIA (MPUOBLITH, TOXO UM JIPYTas BBITOJA);

2) oTpULIaTeNbHBIN (YOBITKH, YIIIEpO, TOTEPH U T.11.);

3) nyneBoi (6e3yObITOUHBIN U OeCTIPUOBLUTBLHBIN) pe3yIbTarT.

Ha peanuzanuio HHBECTHIIMOHHBIX MPOEKTOB OKa3bIBAIOT BIIMSIHUE
MHOTHE TTEPEMEHBI B MOJIUTUYECKOM, COIIMATLHON, KOMMEPUYECKOW U JICJIOBOM
cpelie, U3MEHEHUSI B TEXHUKE U TEXHOJOTUH, MPOU3BOAUTEIHHOCTH U IICHAX,
COCTOSIHUE  OKpYyXKaromied cpeapl, JACHCTBYIOIIEE  HAJIOr000J0XKEHUE,
MpaBOBbIC U JAPYyrue Bompockl. Bee 3T0 npenonpenenser Haauyue B MPOeKTax
ONIPENEIICHHOTO PUCKA.

DaKTOpHI pHUCKa:

a) OOBEKTUBHBIC:

— MOJINTUYECKAst 0OCTaHOBKA;

— SKOHOMMYECKAsA CUTYAIUS;

— uH IS,

— MPOLICHTHAs CTABKA;

— BAJIFOTHBIN KyPC;

— TaMOXEHHbIC MTONUINHBI U. T.II.
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0) cyOBEKTUBHBIE:

— IPOU3BOICTBCHHBIN MTOTEHITHAT,

— YPOBEHb HHBECTHUIITMOHHOTO MCHEPKMCHTA;

— opraHu3anus Tpyaa;

— TEXHUYECKasi OCHAIICHHOCTb U. T.II.

Bunbl puckos:

1) BHenIHUE (IK30TCHHBIC);

2) BHYTpEeHHHE (PH/IOTEHHEBIE).

BHemnue (3K30reHHble) — PUCKH, HE CBS3aHHbIE HETOCPEACTBEHHO C
JESTEHHOCTIO CAMOTO YYaCTHUKA MPOoeKTa. K HUM OTHOCSITCSI pUCKHU:

a) BhI3BaHHbIC HECTAOMIILHBIM IKOHOMHYECKUM COCTOSIHUEM B CTPAHE;

0) cBsI3aHHBIE C HECTAOMJIHLHOM TMOJMTHYECKOW CUTYyaIluel WM KE ee
U3MCHCHHEM;

B) BBI3BaHHBIC HEAJCKBATHBIM 3aKOHOIATEIHCTBOM;

I') CBS3aHHBIE C W3MEHEHHUEM MPUPOJTHO-KIUMATHICCKUX YCIOBHMA
(3eMJICTpSICEHHEM, HABOTHCHUEM, TPYTUMU CTUXHHUHBIMUA OCICTBUSMU);

1) TeHEepUpyeMbIe KoJIeOaHUeM PIHOYHOW KOHBIOHKTYPHI;

’K) BO3HUKAIOIIHE W3-32 U3MCHEHHS BaJTIOTHOTO Kypca;

3) IPOAYLHMPYEMbIE M3MEHEHUSIMU BHEITHEOKOHOMHUYECKOW CHUTYaIllH
(BBeJIeHUE OTpaHUYCHHIN Ha TOPTOBIO, WU3MEHEHUE TaMOKEHHBIX MOILIUH
U.T.IL).

BHyTpeHHue (3HAOrEHHBIE) — PHUCKH, KOTOPbBIE CBS3aHBl C
NEATENbHOCTBIO YYaCTHUKA MPOEKTA.

K HUM OTHOCSITCSI pUCKH, BBI3BAaHHBIE:

a) HEMOJHOTOW WM HETOYHOCTBhIO WH(MOpMaruu mpu pa3paboTke
WHBECTUIIMOHHOTO TIPOEKTa, OIMMOKAMHU B TPOCKTHO-CMETHOHN JOKYMEHTAIIHH;

0) HeEaJeKBaTHBIM  TOAO0OPOM  KaapoB,  HU3KAUM  YPOBHEM
MHBECTUITMOHHOTO MEHEIPKMEHTA,;

B) OIIMOOYHON MapKETUHTOBOU CTpaTeTrueil;

I') UI3BMEHEHUEM CTpPATEruu MPEeApUsITUS;

1) IepepacxooM CpPeCTB;

€) MPOU3BOJICTBEHHO-TEXHUYECKUMH HApYIICHUSIMU;

’K) HEKa4eCTBEHHBIM YIIPaBJICHUEM IIPOEKTA;

3) yXy/JILIEHHEM KauyecTBa U MPOU3BOIUTEILHOCTH MPOU3BOJICTBA;

1) HEBBITIOJTHEHUEM KOHTPAKTOB.
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7.2. Memoowl ouenku pucka UH6eCMUYUOHHO20 NPOEKMA

HeomnpeneneHHOCTh yCIOBUM peaiM3alli MHBECTULIMOHHOTO IPOEKTa
He sBisieTcs 3agaHHOM. [lo Mepe ocyliecTBiIEHHMs NPOEKTA YYaCTHUKAM
MOCTYMAaeT JONOJIHUTEIbHAs UHpOpMaIUs 00 YCIOBUSAX peaiu3allui U paHee
CYILIECTBOBABIIIASI HEONIPEACIIEHHOCTh «CHUMAETCS.

C yueroMm 3TOro cucteMa ynpaBlIeHHs peain3alueil HHBECTUIIMOHHOTO
MPOCKTa JOJDKHA MpeaycMarpuBaTh cOOp U 00paboTKy wuHGOpMAIUU O
MEHSIOIIUXCA ~ YCIOBUSAX  €ro  peaju3alldd W COOTBETCTBYIOLIYIO
KOPPEKTHUPOBKY TMPOEKTa, T'Pa(pUKOB COBMECTHBIX JCHCTBUN YYaCTHUKOB,
YCJIOBUU JOTOBOPOB MEXYy HUMHU.

st ydera (akTOpoB pucCKa MpU OLEHKE d(PPEKTUBHOCTU TPOEKTa
UCTIOJIB3YETCS BCS MMETOITasicss nHpopMalys 00 yCIOBUSX €Tr0 pean3aiiu, B
TOM YHCIIE W HE BBIpaXKaromascs B (GopMe KaKux-Tu00 BEpPOSITHOCTHBIX
3aKOHOB pacmpezeneHus. [Ipu 3ToM MOTYT UCTIOIB30BATHCS CIEIYIONINE J1Ba
BUJIa METOJIOB:

— METO/bl KAYECTBEHHOM OLIEHKU PUCKOB,;

— METO/Ibl KOJIMYECTBEHHON OIEHKU PUCKOB.

MeToabl KaueCTBEHHOM OlleHKH. MeToanKa KaueCTBEHHOU OIIEHKU
PUCKOB TIpOEKTa JOJDKHA TMPUBECTH AHAIMTHKA — HCCIeAoBaTeNs K
KOJIMYECTBEHHOMY pe3yJjbTaTy, K CTOMMOCTHOW OIICHKE BBISABICHHBIX
PUCKOB, WX HETaTUBHBIX TMOCIEACTBUM H  «CTAOMJIM3AIMOHHBIX»
MEPOIPUATHH.

KauecTBeHHBINI aHaU3 NPOEKTHBIX PUCKOB MPOBOJMUTCS HA CTaAUU
pa3paboTku Ou3Hec-TJIaHa, a o0s3aTelbHas KOMIUICKCHAs DKCIEPTH3a
WHBECTUIIMOHHOTO  TPOEKTa  IMO3BOJSET  IMOATOTOBUTH  OOIIHUPHYIO
uHGOPMAITHIO JUTsSl aHAITA3a €TO PUCKOB.

B xauecTBeHHOI O1IECHKE MOKHO BBIJIEIUTH CIACAYIOIIUE METOIbI:

— DKCIIEPTHBIA METOJ;

— METOJ] aHAJIN3a YMECTHOCTH 3aTparT;

— METOJ aHAJIOTHH.

IKcnepmuwlii.  Memood TPENCTaBIseT co00il 00pabOTKYy OILIEHOK
HKCIIEPTOB MO KAKJIOMY BUIY PUCKOB U OIMpPEIeNIEHNE UHTETPAIIBHOTO YPOBHS
pucka.

Ero pa3HOBUIHOCTBIO SIBIISETCS:

Memoo Jlengpu — wmeton, TpU  KOTOPOM  DKCIEPThl  JIMIIEHBI
BO3MOXXHOCTH OOCYKJIaTh OTBETHl COBMECTHO, YUWUTHIBATH MHEHHE JHIEpA.
OTOT METOJ| TMO3BOJISIET TOBBINIATH YPOBEHb OOBEKTHBHOCTH HSKCIEPTHBIX
onleHOK. [lonoxkuTenbHbIE CTOPOHBI: MPOCTOTA PACUYETOB, OTCYTCTBUE
HEOOXOUMOCTH B TOYHOM HWH(POpPMAIMM W B TPHUMEHECHUU KOMIIBIOTEPOB.
OTtpuiiatelibHble  CTOPOHBI:  CYOBEKTHMBHOCTh  OIICHOK, CJOKHOCTh B
MPUMEHEHUN BBICOKOKBATU(DUITMIPOBAHHBIX KCIIEPTOB.

Memoo ananuza ymecmuocmu 3ampam OPUESHTUPOBAH HA BbISBIICHUE
MOTEHIUAJIbHBIX 30H PHUCKA W HCMOJb3yeTCS JIUIIOM, MPUHUMAIOIIUM
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peuieHue 00 HWHBECTUPOBAHUU CPEICTB, JII MHUHUMM3ALHUM  PUCKA,
yrpoxatoiiero kanutaty. [Ipennonaraercsi, 4To nepepacxoj; CPeACTB MOKET
OBITh BBI3BAaH OJHMM U3 UYCTHIPEX OCHOBHBIX (DAaKTOPOB WIH HUX
KOMOMHAITUSIMU:

®  [IepBOHAYalbHas HEJOOIEHKA CTOMMOCTH MPOEKTa B LIEJIOM HIIU
€ro OTJIEIbHBIX (ha3 U COCTABISIONINX;

®  U3MCHEHHUE rpaHull MPOEKTUPOBAHUS, 00yCIIOBJIEHHOE
HEMPEBUICHHBIMU 00CTOATEIbCTBAMU;

®  pa3auyue B MPOU3BOJUTEIBHOCTU (OTIUYUE MTPOU3BOIUTEIIBHOCTH
OT MPEIyCMOTPEHHON MTPOEKTOM);

®  yBEJIMWYEHUE CTOMMOCTH IIPOEKTa B CPAaBHEHUH C MEPBOHAYAIBHON
BCJIEACTBUE MHQIISIUN WK U3MEHEHHUS HaJIOTOBOTO 3aKOHOIATEIbCTRA.

Otu daxTtopel MOryT OBITH JeTanu3upoBaHbl. Ha 0aze TumoBoro
MEPEeYHs MOXKHO COCTAaBUTh  TMOJPOOHBI  KOHTPOJBHBIM  TMEepeyYeHb
BO3MOYKHOTO TOBBIIICHUS 3aTPAT MO CTAThSIM JIJI KaXKI0TO BapHAHTA MPOEKTA
WM ero syeMeHToB. [Ipoliecc yTBep»KIeHUsI acCCUTHOBaHUM pa30uBaeTcsi Ha
craauu. CTaguy YTBEPXKIACHUS JOJKHBI OBITh CBS3aHBI C TMPOCKTHBIMHU
dazaMu ¥ OCHOBBIBATHCS HA JOMOJHUTEIBHOW HHPOPMAIUA O TMPOCKTE,
nocTynaroied mo Mepe ero padpaborku. Ha kaxmoil ctaguu yTBEpKICHHUS,
MOJIy4YuB HH(POPMAIIMI0O O BBICOKOM PHUCKE, Ha3peBIIEM Jis TPeOyeMbIxX
CPEACTB, UHBECTOP MOXKET MPUHATH PEIICHHUE O MPEKPAIICHUN UHBECTUIUH.

[TosTanHOE BBIJETIEHUE CPENCTB IMO3BOJIIET MHBECTOPY HPHU MEPBBIX
OpU3HaKax TOTO, YTO PHUCK BJIOXKEHMH pacTeT, WIA MPEKPaTUTh
(¢buHaHCHpOBaHUE MPOEKTA, WM K€ HayaTh MOUCK Mep, 00eCreyMBaIOIIUX
CHUKEHUE 3aTpar.

Memoo ananozuii — 3TOT METOJl PEANOJIAracT aHAIN3 aHAJOTHMYHBIX
MIPOEKTOB JIJIsi BBISABIICHUS TMOTEHIIMAIBHOTO PUCKA OIEHWBAEMOIO MPOEKTA.
Haubonee npruMeHNM MpHU OIIEHKE pUCKa MOBTOPSIONIUXCS MPOEKTOB. MeTo
aHAJIOTUN Yalle BCEro MCIHOJIb3YETCS B TOM CIydae, €CIu JAPYTHe METOJIbI
OIICHKW pUCKAa HEMPHUEMJIEMBI, W CBSI3aH C HMCIOJIh30BAaHHEM 0a3bl JaHHBIX O
pUCKax aHAJOTHMYHBIX MPOCKTOB. BaXXHBIM SBJICHUEM TPHU TPOBEIACHUH
aHaJM3a MPOEKTHBIX PUCKOB C MOMOIIBIO METO/Ia aHAJIOTHH SIBISIETCS OIEHKA
MPOEKTOB TOCJIE UX 3aBEPIICHUS, MPAKTUKyeMasl PsIIOM HM3BECTHHIX OaHKOB,
Harpumep, BcemupubeiM OankoMm. IlonmydeHHble B pe3ylibTare TaKHUX
oOcneoBaHuil JTaHHbIE 00pa0aThIBAIOTCS ISl BBISBJICHHUS 3aBUCHMOCTEH B
3aKOHYEHHBIX MPOEKTaX, 3TO MO3BOJSET BBISBIATH MOTCHIIMAJbHBINA PUCK MPU
peanu3anyyu HOBOTO MHBECTULIMOHHOTO MPOEKTA.

Metoabl KOJMYECTBEHHON ONEHKH IMPEANONaraloT YHUCIECHHOE
ONpe/IeJICHNE BEIUYMHBI pUCKAa MHBECTULIMOHHOTO NMpoeKTa. OHU BKIIOYAIOT:

— OMpeIeSIeHHE MPEIeIbHOTO YPOBHS YCTOMYMBOCTH MPOEKTA;

— aHaJIU3 YyBCTBUTEIILHOCTHU TIPOEKTA;

— aHaJu3 CIICHApUEB PA3BUTHUS MPOECKTA;

— IMUTaLlMOHHOE MOJICTTMPOBAHUE PUCKOB 0 MeToxy MonTe-Kapio.
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Ananuz npedenvnozo ypoeHA ycmouuugocmu IpoeKTa Ipearnoiaraet
BBISIBJICHHE YPOBHS 00bEeMa BBIIYCKAaEMOW MPOAYKIUH, MPH KOTOPOM
BBIpyYKa paBHa CyMMapHBIM HU3JEp>KKaM MPOHM3BOJACTBA, T.€. HAXOXKICHHUE
0€3yObITOYHOTO YPOBHS («TOYKU 0€3yOBITOUHOCTHY ).

[Tokazarens 6e3yOBITOUHOTO YPOBHSI IPOU3BOJICTBA UCTIOIB3YETCS MPH:

a) BHEJAPEHUH B IPOU3BOICTBO HOBOW MPOIYKIIUH;

0) co3aHNK HOBOTO MPEATIPHUITHS;

B) MOJICPHM3ALIUN TPEATPHUSITHS.

[Toxa3zaTenb 0e3yOBITOYHOTO MPOU3BOJICTBA ONPEACISACTCS:

_ FC
- P-VC
rne BEp — Touka 6e3y0pITOUHOTO TPOU3BO/ICTBA;

Bgp

FC — nocrosiHHBIE U3EPKKH;
P — nena npoaykuunu;
VC —nepeMeHHBbIE 3aTpaThl.

IIpoekt cumTaercss ycronuuBbIM, eciu BEP < 0.6 + 0,7 mnocne

OCBOEHHUs TIPOeKTHhIX MommHocTeil. Ecmm BEP — 1, To HemocTaTounas

ycroitunsocTh MIT k koneGaumsam crpoca Ha panHom ostame. Ho BEP
xopoiias He rapantupyetr NPV>0.

Ananu3z uyscmeumenbHocmu TPOEKTa IPEAINONAraeT OIpeAcIICHHE
U3MEHEHUS! TIEPEMEHHBIX ToKa3aTesiell 3(p(PEeKTHOCTH MPOEKTa B PE3yJIbTaTe
KOJIEOaHUS UCXO/IHBIX JaHHbBIX.

IIpy TakoM mOAXOAE IOCIEIOBATEIBHO IEPECUUTHIBACTCA KK bl
nokazatenb dQdextuBHocTn mnpoekrta (Hampumep, NPV, IRR, PI) mpu
U3MEHEHUM KaKOW-TO OJHOM MEepEeMEHHOM (Hampumep, CTaBKU JTUCKOHTA WJIU
o0beMa npojiax).

[lokazaTenp  4yBCTBUTEIBHOCTHM  MPOEKTa  PACCUMTHIBAETCA  KaK
OTHOILIEHWE TPOLIEHTHOIO M3MEHEHUs Tmokazarens A(PQPEeKTUBHOCTU K
U3MEHEHMIO 3HAYEHMSI IEPEMEHHON Ha OJIMH MPOLICHT.

Ananu3z cyenapueé PA3BUTHS TPOEKTOB IPEAIOIAracT OLEHKY
BIIMSHUS OJHOBPEMEHHOI'O M3MEHEHHs BCEX OCHOBHBIX IapaMETPOB MPOEKTA
Ha Moka3arenau 3QPEKTUBHOCTH MTPOEKTA.

B naHHOM BHZI€ aHaNIM3a UCIOJB3YIOTCS CIIELUAIBHBIE KOMIIBIOTEPHBIE
IPOrpPaMMBI, IPOrPAMMHBIE ITPOAYKTHl 1 UMUTALMOHHBIE MOJEIIN.

OOBIYHO paccMaTPUBAIOTCS TPU CLICHAPUSL:

a) IeCCUMUCTUYECKU;

0) ONTUMUCTUICCKUI;

B) HauboJiee BEPOSTHBIN (CpeIHMUIN).

Ynpowennuii Memoo OLICHKH pucka (mpeaoKEeHHbII
MuHucTepCTBOM 3KOHOMHUKM P®) 3akimiouaercs B TOM, YTO BBOJUTCA
NomnpaBKa TMOKa3zaTeled NpOoeKTa Ha PUCK WIM JK€ TMOMNpaBKa K CTaBKe
muckoHTupoBanus. [lompaBounbiii  ko3p¢uuuent «P» BblOMpaeTcs U3
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MPEIJIOKCHHBIX HOpPMAaTHBOB. Hampumep, mompaBodHbli KO3 HUITUEHT
coctaBimsier 3-5% mpuU  BIOKEHUSX B HAASKHYIO TEXHUKY, H 3TO
COOTBETCTBYET HH3KOMY YPOBHIO pHCKa. BBICOKMH ypOBEHb pHCKa
HAOJIFOIaeTCsl TPU  BIIOKEHUSAX JICHEKHBIX CPEJICTB B MPOM3BOACTBO U
NPOJBIKEHWE HAa PBIHOK HOBOTO TMPOJIYKTa, MPH OTOM IONPABOYHBIN
koapunrent cocrapiusier 13-15%.

7.3. Mepwt chuscenus uneecmuyuOHHO20 PUcKka

[Tocne Toro, kaxk BbISIBJIEHBI BCE PUCKU B MHBECTULIMOHHOM MHPOEKTE U
MPOBEJICH aHaIN3, HEOOXOIUMO JaTh PEKOMEHJIAIMU TI0 CHUKEHUIO PHCKOB
no oJramaMm npoekta. OCHOBHOM MNPHUHIMI JACHUCTBUS MEXaHH3Ma [0
CHIDKCHHIO WHBECTUIIMOHHOTO PHCKA COCTOUT B KOMIUIEKCHOCTH IO
XapaKTepy CBOETr0 BO3JIECUCTBHS U 3KOHOMHUYECKON LETECOO0PA3HOCTH.

K oOcCHOBHBIM MepaM 1O CHUXEHHUIO HWHBECTHUIMOHHOTO pHCKa B
YCIIOBUSX HEOINPEAETIEHHOCTH HSKOHOMHUYECKOTO pe3yibTaTa OTHOCATCSA
cleayroume:

1. Ilepepacnpenenenrie pucka MexAy y4aCTHUKaAMU UHBECTUIIMOHHOTO
IIPOEKTA.

2. Cozmanme  pesepBHbIX  (GoOHAOB (IO  KaXKIOMY  dTaly
WHBECTULIMOHHOTO MIPOEKTA) HA MOKPBITUE HETIPEABUICHHBIX PACXO0B.

3. CHuxeHue pHUCKOB TNpu (UHAHCUPOBAHUU HHBECTHUIIMOHHOTO
MPOEKTa — JOCTHKEHHUE MOJIOKUTEIBHOIO CallbJI0 HAKOIUICHHBIX IEHEr Ha
KQ)KJIOM IIare pacuera.

4. 3anoroBoe oOecrieueHre UHBECTUPYEMBIX (DMHAHCOBBIX CPEJICTB.

5. CrpaxoBaHue — TIiepefaya OIPEJCICHHBIX PHUCKOB CTPaxOBOM
KOMITaHUHU.

6. Cuctema TrapaHTHil — TOJY4YEHUE TapaHTHA TOCYyIapcTBa, OaHKa,
WHBECTUIIMOHHON KOMIIAHUU U T.II.

7. IlonyyeHue AOMONIHUTEIbHON HH(OpMAIUH.
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Tema 8. Ynpas/ieHue HHBECTUIIHOHHBIM NMPOEKTOM
8.1. Ynpaenenue uneecmuyuoHHbIM RPOEKMOM: CYUWHOCHb U CIPYKMYPA

Ynpaenenue uneecmuyuoHnvlM NpoeKmom TPEACTABISAET IPOLECC
ynpaBiieHusi (MHAHCOBBIMHU, MaTe€pUANbHBIMU M TPYIOBBIMH pecypcamu B
TEUEHUE BCEr0 MHBECTHUIIMOHHOIO LMKJIA NPOEKTa JUId JOCTHIKECHUS
IIOCTABJICHHBIX LIECJIEH.

B ynpasieHuu mpoeKToM BBIIEIIAOT TPU MOAX0/A:

¢ (YHKIIMOHATbHBIN;

® JUHAMHUYCCKUM;

® [IPECIMETHBIMN.

QDYHKYUOHAIbHBIY TIOAXOJ, BKJIIOYAET OPraHU3alMI0 IUJIAaHUPOBAHUS,
KOHTPOJISl U KOOPJMHAIIMY BCEX OCHOBHBIX (DYHKIIUN yIIPABIICHHUS.

Jlunamuveckuil TOAXOJ TPEANOJAaraeT pPacCMOTPEHUE BCEX BHUJIOB
paboT Mo Mepe MX peanu3alid U MPUHATHE COOTBETCTBYIOIIMX KOPPEKTUB
JUISL PE3YJIbTATUBHOTO TIOCTUKEHHUSI LETICH.

IIpeomemmusiii MOAXOJT COCTOUT U3 OIpPEICICHUS HEMOCPEICTBEHHBIX
00OBEKTOB yIpaBi€HUS M OOECIEUEHMs] TaKOro HX HCIOJIb30BaHUA, MpHU
KOTOPOM JOCTUTAlOTCSI HaMeueHHbIe 1enu. K HemocpencTBeHHbBIM O00bEeKTaM
YIIPaBJICHUS MOYKHO OTHECTH, HaIrpumep, BO3BOJIIMbIE 158105
MOJICPHU3UPYEMBIE TTPOU3BOJCTBEHHBIE MOIIHOCTH, CBIPHEBBIE PECYPCHI,
(HMHAHCOBYIO, OTIEPATUBHYIO U UHYIO JEATEIbHOCTD.

Cucrema ymnpaBi€HUS HWHBECTHUIMOHHBIM  MPOEKTOM  BKIIKOYAET
OPraHU3alMOHHYK CTPYKTYpY VyIPaBJIEHUS, METOAbl U HWHCTPYMEHTHI
ynpasieHus. OpeanHu3zayuonnas cmpyKkmypa BKIIOUYAET YIOPAIOYEHHYIO
COBOKYIIHOCTH OPraHOB YIIPABJICHUS PA3JIUYHBIX YPOBHEU B UX B3aUMOCBS3HU
U MOMYMHEHHOCTH. OpraHu3alMoHHas CTPYKTypa MMEET BAXKHOE 3HAUYCHUE
JUIS. ONEPATUBHOTO YIPABJICHUS, COTJIACOBAHMS PELICHUHA W B LEJIOM IS
CBOEBPEMEHHOI'O JJOCTUKEHHUS ITIOCTABICHHBIX LIECJIECH.

OpranuzaliuoHHble  CTPYKTYpPhl  YIPaBICHUS  MOJPA3CNAOT Ha
JUHEHHBIE,  (QYHKIMOHAIBbHBIE, KOMOWHUPOBAHHBIC,  MATPUYHBIC W
IIPOEKTHBIE.

Jluneiinas CTpyKTypa nOpeayCMaTpUBaeT MPSMOE BO3IACHCTBHE Ha
YIIPaBJIICHUE MPOEKTOM CO CTOPOHBI pykoBoauTens. Kaxkmoe moapasneneHue
MOJYyYaeT yKa3aHUE OT OJIHOTO BBILIECTOSIIIErO OpraHa ympaBiieHus. Takas
dbopma ynpaBieHus XxapakTepHa /i HEOOIbIIUX MO0 00BEMY ITPOCKTOB.

JlanHasi cTpyKTypa oOecreunBaeT YeTKYH ONEepaTUBHOCTb, HAJIEKHBIM
KOHTPOJIb 32 peajau3aldedl NPUHATBIX PELICHUH, OTCYTCTBUE JIBOWHOI'O
IIOYNHEHMUS. Opnnako TS ee peanunsa-
IIUU HEOOXOUM BBICOKHI YPOBEHb KOMIETEHIIUU PYKOBOISIINX PAaOOTHHUKOB
U 3HAYUTENbHBIA 00BbeM Tekymed wuHdopmanuu. Kpome Toro, Hamo
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YUYUTBIBATh, YTO MPHU JIMHEWHOW CTPYKTYpPE YHOPABICHUS ITPOEKTOM, KaK
MPaBUIO, CHUKACTCSI UHUIIMATUBA PAOOTHUKOB.

QDyHKYUOHAbHASA CTPYKTYpa TpemoiaraeT pacrpeseiceHue padoT mo
MPOCKTY MEXAYy (YHKIIMOHAIBHBIMH MOJpasfeaeHussMu. OHa OCHOBBIBACTCS
Ha juddepeHurauy  YIpaBJICHUYECKOTO TpyJa, Korja pyKOBOJIUTENIU
BBIJICJICHHBIX (DYHKIIMOHAIBHBIX OTJEIOB OTBEYAIOT 32 KOHKPETHBIH y4acTOK
paboThI.

I[Ipu TakoW CTPYKType YHOpaBICHUS TIOBBIIIAETCS KA4eCTBO W
ONEPATUBHOCTh  yIPABJICHUA, TOSBJISIETCS BO3MOXKHOCTh  IPUBJICYEHUS
KOMIIETEHTHBIX  CIIC[UAIIMCTOB  JUISI  KKIOrO0  OTACJIBHOTO  YPOBHS
ynpaBiaenus. OpHako TMoa00HAs CTPYKTypa TMPUBOJUT K CHIDKCHHIO
OTBETCTBEHHOCTH 3a PE3yJbTaThl PaOOTHI; MPU HEH OTCYTCTBYET €IUHCTBO B
NPUHATUY PEILICHU, B ONPE/IEICHUH MPUOPUTETHOCTHU BBIMOJIHAEMBIX PadoT.

Kombunuposannas CTpyKTypa TpEANojaracT COYCTaHWE JIHMHEWHOW U
(GYHKIMOHAILHOU CTPYKTYp YIpaBieHusi mpoektoMm. Ilpu maHHOW CTpyKType
PYKOBOAMUTEID MPOEKTa €AUHOIMYHO MPUHUMAET PEIICHUS], HO EMY MOJYHMHEHBI
(GyHKIIMOHATIbHBIE OTNIENbl WA TPYIIbI, KOTOPHIE BBHIMOIHSIOT OTICIbHBIC
GYHKIIMU 10 M3YYEHWIO M aHAIM3y CUTYyalluH, BBIPAOOTKE OINpeAesIeHHBIX
pemienuid. Takas CTpyKTypa YHOpaBlIeHHs TPUMEHSIETCS B TMPOEKTaX CO
CcTaOUIBHBIM 00BEMOM pPabOT M TOCTOSIHHOM crienuanu3anueid. B ganHoM
CTpYKType ocobas poJib  TMPUHAICKUT  KOOpJAUHATOpPaM,  KOTOpPBIC
OCYIIECTBIISIOT CBSI3b MEXKTY OTJEJIbHBIMU (YHKITMOHATILHBIMH
MOAPA3CICHUSMMU.

Mampuunas CTpyKTypa TPEANOiaracT BKIIOYECHUE CIECIAAIMCTOB,
paboTaromux B (YHKIHOHAIBHBIX TOJAPA3ACICHUSAX, B  BBINOJIHEHUE
KOHKPETHOM MpPOrpaMMbl IO TMPOEKTY M OINEPATHBHOEC HUX MNOJYUHECHUE
PYKOBOJMUTENIO MPOTPAMMBI MPU COXPAaHEHUM WX aAMUHUCTPATUBHOMU
MPUHAICKHOCTU. J[aHHAs CTPyKTypa IMO3BOJISET MPUBIIEKATh K pealn3alnu
MPOEKTa CIEHHAIMCTOB BBICOKON KBAIM(UKAIIUU U YCKOPSTH BBITOJHEHUE
MTOCTABJICHHBIX LENEH U 3aAa4. ITO BUJl CTPYKTYPbI YIPABICHUS TPUMEHSIOT
P pealu3alid OTHOCUTEIIBHO MEJIKUX M CPEIHUX HWHBECTUIIMOHHBIX
npoekToB. OpHaKo, Takass CTPYKTypa BBI3bIBAET YBEIWYCHHUE YHCIIA
YIIPaBJICHYECKOTO anmnapaTra U, COOTBETCTBEHHO, BO3PACTAHUE U3JCPHKEK.

Paznuyaror Tpu Buja Matpuubl: ciabas, cOamaHCHpOBaHHAs, KECTKasl.
[Ipu craboii matpuiie MEHEIKEpP HECEeT OTBETCTBEHHOCTh 3a KOOPIWHAIIUIO
paboT Mo MPOEKTYy, HO UMEET OTPAHUUCHHS B PACIIOPSKEHUN CTICIIUATUCTAMH.
C opHOM CTOpPOHBI, y KOOpAMHATOpa IIPOEKTa — BBICOKAs CTEINEHb
OTBETCTBEHHOCTH 32 PEAIM3AIUIO IIPOEKTA, &, C IPYrOM CTOPOHBI, y HETO HET
JIOCTaTOYHBIX MTOJTHOMOYHUU MO YIIPABICHUIO CIIENUATIACTAMHA

[Tpu cOANAHCUPOBAHHOL MaTpHIle MEHEKED pa3aesnser
OTBETCTBEHHOCTh 3a XOJ pe€alu3alhu IPOEKTa C PYKOBOAUTEISIMHU
(GYHKIIMOHANBHBIX TMOJPa3/eNICHU, KOTOpblE HECYT HEMOCPEACTBEHHYIO
OTBETCTBEHHOCTh 3a KaU€CTBO M CPOKH BBIMOJHEHUS 33JaHUN MEHEIKepa —
KOOpJMHATOPA.
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IIpu orcecmrxou mMatpune MEHEIKEpP — KOOPAWHATOP HECET IOJIHYIO
OTBETCTBEHHOCTH 32 peaM3aIliio mpoekTa. PykoBoauTenn hyHKIIMOHATBHBIX
NOAPA3AEIECHUN BBIIEISAIOT CIEHUAIKNCTOB B PACHOPSIKEHUE MEHEIKepa.
BozaeiictBue (yHKIIMOHATBHBIX OTACJIOB HAa WTOTU BBIMOJHEHUS MPOEKTa
CHIKAETCH.

IlIpoexmnas CTPYKTypa YIpPaBICHHS WHBECTULUHUOHHBIM IPOEKTOM
NPEANoJIaraeT CO3JAaHUE CaMOCTOATENIbHOW KOMAaHIbl WM  TPYIIIbI
yIpaBJIEHUs, KOTOPOM PYKOBOAUT MEHEIKEp NpoekTa. Takas CTpyKTypa
BKJIFOYAET [IBA YPOBHS: TPOEKTHBIM © OpPraHU3alMOHHbIM. llepBbId
CKJIQJIBIBACTCS U3 MOJPA3ACICHNUN, OTBETCTBEHHBIX 3a CTPATETHIO ITPOEKTA,
ero pa3paboTKy u oOecliedeHre WHBECTUIIMOHHBIMH pecypcamu. Bropoit
YPOBEHb CBSI3aH C HEMNOCPEJICTBEHHOM pealn3alel WHBECTULMOHHOIO
npoekTa. [IpoekTHass CTpyKTypa CHOCOOCTBYET COKpAICHHIO CpOKa
peanu3anyy MPOEKTa, MOBBIIIEHUIO OINEPATUBHOCTH B PEIICHUH BOIPOCOB,
HDKOHOMHU PECYPCOB U T.1.

JlaHHast CTpyKTypa yHOpaBJICHUS TMPHUMEHSETCA MpPU peaau3aluu
KPYIIHBIX ~ TPOEKTOB, TPEOYIOUIMX  MPHUBICUEHUS] IIMPOKOTO  Kpyra
CIICIMAJINCTOB.

8.2. Memoowt ynpasnenus npoekmom

B COBpeMEHHBIX YCIOBHSX MCHOJB3YIOTCS CIEAYIOIIAE METObI
YIPABJICHUSI IPOEKTAMH:

® METO/]I CETEBOT0 IUIAaHUPOBAHMS U YIIPABJICHUS;

® METO/JI IMHENHBIX TpadukoB (rpadukos ['anTa).

Meton cemegoeo niaanuposanus U ynpaeneHus 3aKIYacTcs B
rpau4ecKoM IPEACTABICHUM OIPENEICHHOIO KOMIUIEKca paboT B HX

JIOTUYECKOM IIOoCJICA0BATCIILHOCTH, B3aNMOCBI3HU u B3aMHOU
IMOCJIICAOBATCIbHOCTH. Oco0eHHOCTD JaHHOI'o MCTOOa COCTOUT B HIMPOKOM
IMPUMCHCHHUU BBIYHCJIUTEILHOU TCXHUKH )51 MaTCMaTH4YCCKOI'O

uHCTpyMeHTapusi. OH TMO3BOJISIET OMPENETUTh MUHUMAIBHYIO BO3MOXKHOCTH
MPOJOJDKUTEIHFHOCTA OCYIIECTBICHUSI MPOEKTa M ONTUMHU3HPOBATH TUIAHBI
BBITIOJIHEHUS MPOEKTHBIX PadoT.

Merton unetinvix epagurxoé 0OCHOBaH Ha Tpaduke BBHIIOJIHEHHUS padoT,
IJic 10 BEPTHKAIM YKa3bIBAIOTCS BHUABI pabOT, a MO TOPU3OHTAIH —
KaJIeHJapHbIE MEepUOAbl (IHU, CMEHBI U T.1.). JlaHHBII MeToj crocoOCTByeT
0oJiee YETKOMY CTPYKTYpPUPOBAaHHIO PAOOT MO MPOEKTYy, UX JIEJICHUIO Ha
3Tallbl, YCTAHOBJICHUIO CPOKOB M OTBETCTBEHHBIX 3a BhITIOHEHUE paboT. Kak
NpaBUJIO, OSTOT METOJ HE TO03BOJISAET OTPAa3UTh B3aUMOCBI3b MEXIY
OT/CNIbHBIMHM BUJIaMH PabOT, a TaK)Ke€ OKOHYAHHE KOMILIEKCa BceX paldoT Io
WHBECTUIIMOHHOMY ITPOCKTY.
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Tema 9. UHBeCTHLMOHHAA NMOJUTUKA NMPeINPUATHSA
9.1. Hneecmuyuonnan noiumuka: cooeprcanue u euobl

NHBecTHIIHOHHAST TOJUTHKA TPEANPHIATHS TPEACTABISIECT COOOM
CIIOKHYI0, B3aMMOCBSI3aHHYIO M B3aUMOOOYCIIOBJICHHYIO COBOKYITHOCTh
BUJIOB JICATEIBLHOCTH TPCANPHUATHS, HANpPABJICHHYIO Ha CBOC JalIbHEHIIICe
pa3BUTHE, IMOJyYCHHUE MPUOBLIM M JPYTHX IOJIOKHUTEIBHBIX 3(PQGEKTOB B
pe3yiabTaTe MHBECTUIIMOHHBIX BJIOKCHHUH.

Pa3paboTka MHBECTUIIMOHHOM MOIUTHKU TPEIOIAraeT: ONpe/eIcHe
JOJITOCPOYHBIX IeJIeH MPEANpusiTUsi, BHIOOpP HauOoyiee MEPCHEKTUBHBIX H
BBITOJIHBIX BJIOKCHHMM KamuTajga, pa3paboTKy IPHOPUTETOB B Pa3BUTHU
NPEANPUATHS, OICHKY aJbTEPHATHBHBIX HWHBECTUIIMOHHBIX TPOEKTOB,
pa3paboTKy TEXHOJOTHYECKHX, MApKETUHTOBBIX, (DMHAHCOBBIX IPOTHO30B,
OIICHKY TIOCTIEACTBUHN pean3aIiii MHBECTUIIMOHHBIX TPOCKTOB.

MHBecTHIIMOHHAS TIOJIMTHKA BBICTYNAET KaK 9acTh pedOpMHUpPOBAHHMSI
NPEANPUATHAS W HalelleHa Ha 00ECICUYCHHE ONTHMAIBHOTO HWCIOJIb30BAHUS
WHBECTUIIMOHHBIX  PECypCOB, paIlMOHAIBHOE COYETAaHHE  Pa3INYHBIX
UCTOYHUKOB  (PMHAHCHUPOBAaHMS, Ha  JIOCTHKCHHUEC  ITOJOKUTEIBHBIX
WHTETPAJIbHBIX TOKa3aTeiaeh 3(PQPEKTUBHOCTH TpPOEKTa W B IEJIOM — Ha
YKOHOMHYECKH I1eJIeCO00pa3HbIe HAIIPaBJICHUS PAa3BUTHSI IIPOU3BO/ICTBA.

B dopMupoBaHrr WHBECTHIIMOHHOW TOJUTHKU MPEANPHUATHS MOXKHO
BBIJICJIUTH TPH dTalla:

— Ha TIEPBOM OJTame OMNPEeAeNIioT HEOOXOAUMOCTh  Pa3BUTHS
MPEANPUATHAS U SKOHOMUYECKU BBITOJIHBIE HATIPABJICHHSI 3TOTO pa3BUTHs. J{is
ATOTO TpedyeTcs:

®OIICHUTH MOTPEOUTEITHLCKHI CIIPOC Ha BHIMTYCKAEMYO TTPOTYKITHIO;

®BLIIBUTH  OXHJACMBIM  CIIPOC  HA  TCPHOJ  HAMCYCHHOMU
WHBECTUIIMOHHOMN TIOJIUTUKH MPEATIPHSITHS;

®CPaBHUTH 3aTpaThl Ha BBIMYCK MPOAYKIHH C JIEHCTBYIOIIUMHA
PHIHOYHBIMH IICHAMU;

®BLIIBUTH  NPOM3BOACTBEHHBIC BO3MOXKHOCTH  TPEANPHUATHS  HA
MIEPCTICKTUBY;

®IIPOAHATTU3UPOBATH JIEATEILHOCTD MPEANPHUATHS 3a MPEAMICCTBYOMINN
TIEPHO/T ¥ BBIIBUTH HEHCITOJIH30BAHHBIC PE3CPBHI;

— Ha BTOPOM 3Tare OCYIIECTBIISIETCS pa3pabOTKa MHBECTHUIIMOHHBIX
MPOCKTOB I  peaJM3allii  BBHIOPAHHBIX  HANpaBJICHUM  Pa3BUTHS
IPEATPUATHS,

— Ha TpPEThEeM OJTale MNPOUCXOAUT OKOHYATEIBHBI  BBIOOP
YKOHOMHYECKH BBITOJHOTO HWHBECTUIIMOHHOTO TMPOCKTA, IUIAHUPYEMOTO K
peanuzaiuu. 31ech TpeOyeTcs ONpeIeTUTh:
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®CTOMMOCTh O00OPYJOBAaHMS, CTPOUTENBHBIX MAaTEpPHAJIOB, AapPEHIBI
MPOU3BOJICTBEHHON TIUIOMIAAN, JOCTABKM TOTOBOW MPOAYKIHMHW HA PBIHOK
cOBITa;

ece0eCTOMMOCTh  33JJaHHOTO  00bEMa MPOM3BOJACTBA M EIUHHIIBI
MPOYKIIMH, BBIITYCKAeMOM Ha HOBOM 000PY/I0BaHUU;

®TIOCTOSIHHBIC U TIEPEMEHHBIC 3aTPaThI;

eTpeldyromrecs: 00beMbl HHBECTUIIMOHHBIX PECYPCOB;

epa3Mep COOCTBEHHBIX W MPUBJICYEHHBIX CPEICTB, HEOOXOAMMBIX JUIs
peanu3aium MpoeKTa;

eni0Kka3arenu 3(p(HEKTUBHOCTU IPOEKTA;

®PUCKH, TCHEPUPYEMBIC TPOCKTOM.

Buabl ”HBECTHIIMOHHOW MOJIUTUKN:

MHBECTUITMOHHYIO TIOJUTUKY TMPEANPHUATHS  KIACCHPHUIMPYIOT B
3aBUCUMOCTH OT ee¢ HampaBieHHOCTH. C 3TOH TOYKM 3pPEHHS, BBIICISIOT
WHBECTHUIIMOHHYIO TTOJUTUKY, HAITPABJICHHYIO Ha:

1) noBbIIIeHUE Y()PEKTUBHOCTH;

2)  MOJEpHM3AIHUIO TEXHOJOTUYECKOTO o0opy0oBaHus,
TEXHOJIOTMYECKUX MPOLIECCOB;

3)  co3gaHue HOBBIX NPEANPUITUH;

4)  BHeApPEHHE MPUHIUIHUAIBLHO HOBOTO 00OPYIOBAaHUS M BBIXOJ Ha
HOBBIC PHIHKHU COBITA.

Ilpu omnpeaeneHNH WHBECTMUMOHHOM TOJMTHKHM He00X0AUMO
YYHUTHIBATh:

a) (MHAHCOBO-3KOHOMHUYECKOE TOJI0KEHHUE MPEAIPUSITHS;

0) coCTOsTHUE PbIHKA BBIITYCKAaEMOU MPEANPUATUEM MTPOAYKIIHH, 00bEM,
Ka4yecTBO, lIeHa MPOAYKIIUH;

B) TEXHOJIOTUYECKUI YPOBEHb ITPOU3BOJCTBA NPEAIPUATHUS;

I') COOTHOILLIEHNE COOCTBEHHBIX U 3a€MHBIX CPEJICTB;

1) yclioBUsl (GPMHAHCUPOBAHUS HA PhIHKE KalUTAJIOB;

) YCIJIOBHSI CTPaXOBaHUS U FapaHTUN MHBECTULINN;

3) JIU3UHTOBBIE YCIOBHUS.

9.2. Ilpunyunwt pazpadbomrku uHEECMUYUOHHOU NOTUMUKU

1) MPaBOBOM MPUHIIUN (MPaBOBas 3alUTa UHBECTUIUN);

2)  [OpPUHLMI HE3aBUCHMOCTH U CaMOCTOATEIBHOCTH (cBOOOAA
BbIOOpA MHBECTUILIMOHHOTO MPOEKTA, €ro pa3padO0TKHU U OCYILIECTBIICHUS );

3) MIPUHIUIT CHCTEMHOTO TTOJX0/a;

4)  npuHuun 3(QPeKTUBHOCTH (BBIOOP TAaKOrO0 HWHBECTULMOHHOTO
IPOEKTa, KOTOPbIH 00ecrieunBaeT HauOOIbIIYIO PE3YIbTATUBHOCTB).
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Tema 10. MHoCcTpaHHbBIEe NPSIMbIe HHBECTHIIUHN
10.1. Ponv unocmpannvlx npamulx UHEECMUUUIL 8 IKOHOMUKE

NHocTpaHHble WMHBECTUIIMM WrpalOT Ba)XXHYIO pOJb B Pa3BUTUU
HPKOHOMUKH JII000M cTpanbl, BKiItodas Poccuto. IlpuBneuenne HHOCTpaHHBIX
WHBECTULIUN ABJISIETCS O0BEKTUBHONW HEOOXOAMMOCTHIO.

Onu 00yCIOBIIEHBI:

a) MEXTyHapOHBIM pa3/ieJICHUEM TPY/a;

0) pa3BUTHEM MEXIYHAPOIHBIX CBSI3EH;

B) MHTEIPUPOBAHMEM HAIMOHAJIBHONM SKOHOMUKH B MHPOBOE
XO3SIUCTBO.

NHocTpaHHble MHBECTULIMH CLIOCOOCTBYIOT:

1) yckopeHHIO SKOHOMHUYECKOTO U TEXHUYECKOTO IIPOrpecca;

2) BHEIPEHHUIO HOBBIX ()OPM yTIPABIICHHUS;

3) OOHOBJIEHUIO U MOJICPHU3AIIMU MPOU3BOJACTBEHHOIO amnmnapara;

4) aKTUBU3AIIMU KOHKYPEHIINH;

5) pa3BUTHIO MaJIOTO U CPEIHETO OU3Heca;

6) TMOATOTOBKE KaJapOB, OTBEUYAIOIIUX TPEOOBAHUSIM PBHIHOYHOMN
SKOHOMUKH;

7) paculIupeHunI0 SKCIOPTHOTO MOTEHIIMAA CTPAHBIL;

8) 3aMeHe UMITIOPTO-3aMeIlAI0IIEro MTPOU3BOICTBRA;

9) co3maHuio HOBBIX PabOYMX MECT, MOBBIIIEHUIO YPOBHS 3aHSATOCTH,
CHATHIO COL[MAJIbHOM HAIPS)KEHHOCTH;

10)  moBBIIEHUIO KOHKYPEHTOCTIOCOOHOCTH OT€YECTBEHHOIO
MIPOU3BO/ICTBA;

11) pemenuto mpobiaem peGopMUpoBaHUS IKOHOMUKH.

Pecynuposanue unocmpannvix uHeecmuyuii OCymeCTBISAETCS PIIOM
HOPMATHUBHBIX aKTOB, LIEHTPAJIbHOE MECTO CPEIu HUX 3aHMMaeT 3akoH «O0
MHOCTpaHHbIX uMHBeCcTHLUAX B PD» ot 09.07.1999r. Nel60-d3. 3akoH
OnpejiensieT IMpPaBOBbIE M OSKOHOMHYECKME OCHOBBI IPHUBICYEHMS] WU
3¢ (HEKTUBHOTO UCIIONIB30BaHMS B SKOHOMUKE P® MHOCTpaHHBIX MHBECTULIUH.
OH HampaBiieH Ha o0ecreueHue CTaOWIbHOCTU YCIOBUN JI€ATEIBHOCTH
MHOCTPaHHBIX UHBECTOPOB U COOJIIOJIEHUE COOTBETCTBHS MPABOBOTO pexUMa
3apyOexHBIX ~ MHBECTULMH  HOpMaM  MEXKAyHapoOJHOro  IpaBa U
MEXIyHapOJAHON IPAKTUKA HWHBECTULMOHHOIO COTPYAHHMYECTBA. 3aKOH HE
pacipoCTpaHsAETCsl Ha OTHOILIEHUS, CBSI3aHHBIE C BJIOYKEHUSIMU MHOCTPAHHOIO
KanuTanaa B OaHKW M MHBIE KPEAUTHbIE OpPraHU3allid, a TAKK€ B CTPaxOBbIE
OpraHM3alyi. 3aKOH TaKXe HE pEeryjJupyeT OTHOIICHHS, CBS3aHHBIE C
BJIO’KEHUEM MHOCTPAHHOI'O KallMTajla B HEKOMMEPUYECKHUE OpraHU3aL1H.
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Cy0bekTbl M 00BEKTbI HMHOCTPAHHBLIX HHBecTHHMiA. CorjacHo
3aKOHY, MHOCTpaHHAsT MHBECTHUIUS — BJIOKEHHE WHOCTPAHHOI'O KaluTalla B
00BEKT MpEeANPUHUMATENIbCKON NeATeTbHOCTH Ha Tepputopuu PO B Buae
00BEKTOB I'pakJIaHCKUX MpaB, MPUHAICKAIIUX WHOCTPAHHOMY HHBECTODY,
€CIM Takhe OOBEKTHhl TPAXKIAHCKUX MpPaB HE U3BATHI U3 000pPOTa WU HE
orpaHudeHsl B 00opote B PD B cooTBeTCTBUU C (heepaibHBIMU 3aKOHAMHU, B
TOM YHUCJE JIEHET, LIEHHbIX Oymar, MHOrO HMMYIIECTBA, UMYILIECTBEHHBIX U
HEUMYIIIECTBEHHBIX IPAB, a TAKXKE YCIYT U HHPOPMALIUH.

IIpsimasi HHOCTPAHHAS MHBECTULUSI — MPUOOPETEHUE UHOCTPAHHBIM
uHBecTopoM He MeHee 10% nonu, 1o1eil B yCTaBHOM (CKJIaJOYHOM) KanuTasie
KOMMEPYECKONW OpraHu3alli¥, CO3JaHHOM WM BHOBb CO3JaBAa€MOW Ha
tepputopun P®; BroxxeHue KamurTama B OCHOBHBIE (OHABI GuInaia
MHOCTPAHHOTO IOPUJIMYECKOrO JIMIlA, CO3/laBaeMOro Ha Ttepputopuu PO;
OCYILIECTBIICHUE Ha TeppuTopud PO HHOCTpaHHBIM HWHBECTOPOM KaK
apeHnoaareneM (pHHAHCOBOW apeH/ bl (JTM3UHTA) 000PYAOBAHMS, TAMOKEHHON
CTOMMOCTBIO HE MeHee | MJTH. pyOseit

NHocTpaHHBIMHM HHBECTOPAMM MOTYT OBITh:

— HWHOCTPAaHHOE IOPUJIMYECKOE JIUIIO, MPaBOCIOCOOHOCTH KOTOPOTO
ONpeNeNAeTCs B COOTBETCTBUM C 3aKOHOAATENBCTBOM TOCYNapCTBa, B
KOTOPOM OHO YYPEXJEHO, M KOTOpPOE€ BIPAaBE B COOTBETCTBUU C
3aKOHOAATENBCTBOM YKAa3aHHOI'O TOCYJIapCTBA OCYIIECTBISATh NHBECTULIMH HA
teppuropun PO;

— MHOCTpaHHas OpraHu3alus, HE SBIISIIOMIASACS IOPUINYECKUM JIUIOM;

— IPAaBOCTIOCOOHBIN MHOCTPAHHBIN TPAXKIAHNH;

— MIOCTOSTHHO MPO>KUBAIOIIEE 32 TPAHULICH W TIPABOCTIOCOOHOE JTUI0 0e3
TPaK/1aHCTBA;

— MEXIYHapOJHas OpraHu3allvs, KOTOpasi BIPaB€ B COOTBETCTBHUH C
MEXKyHApPOJHBIM JIOTOBOPOM OCYIIECTBJISITh WHBECTULIMM Ha TEPPUTOPUU
P®D;

— UWHOCTpaHHBIE TOCyJapcTBa B COOTBETCTBUU C TMOPSIKOM,
onpenenseMbiM deepatbHBIMU 3aKOHAMU.

O0beKkThl  MHBECTHHHMOHHOW  JeATeJbHOCTH.  MHOCTpaHHBIE
WHBECTULINUA MOTYT BKJIA/IbIBATHCS B:

— IIeHHbIE Oymaru;

— UMYUIECTBEHHbIE MPABA;

— BHOBB CO3/IaBa€Mbl€ W MOJIEPHUZUPYEMbIE OCHOBHBIC (OHIBI U
000pOTHBIE CPEJICTBA BO BCEX OTPACIISIX;

— IIpaBa Ha UHTEIUIEKTYaJIbHbIE [ICHHOCTH;

— HAy4YHO-TEXHUUYECKYIO MPOAYKIIUIO;

— 1EJIEBbIE JICHEKHbIE BKIIA/IbI.
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10.2. ®opmel unocmpannvlx uHeecmuyuil

[lo 3akOHy, MHOCTpaHHBII HMHBECTOP HMEET MpPaBO OCYIIECTBIATH
uHBecTULIMM Ha Teppurtopur PD B moObix (opmax, He 3ampenieHHbIX
3akoHogaTenbcTBOM P®. OcHoBHbIMU popmamu U aBnsroTCs:

— JI0JIEBO€ y4YacTHE B KamuTalde MNOPEANpPUITHH, CO34aBAEMbIX
COBMECTHO C IOPUJIMYECKUMH JIMLIaMU JTU00 rpakaanamu PdD;

— CO3/IaHUE MPEANPUATHN, TTOJHOCTBIO MPUHAIEKAIUX NHOCTPAHHBIM
WHBECTOPAM;

— npuoOpeTeHne NpeANnpUsATHIl, UMYIIECTBEHHBIX KOMIUIEKCOB, 3/1aHUH,
COOPYKECHUN;

— IpuoOpEeTEeHHE TaeB, aKIUii, OOJIUTalliii ¥ MHBIX IICHHBIX OyMmar;

— npuoOpeTeHue MpaB MOJb30BAHMS 3€MIIEM M WHBIMU NPUPOIHBIMHU
pecypcamu;

— IpUOOPETEHHE UHBIX UMYILECTBEHHBIX MPaB;

— MHBECTULIMU B (POpME TOCYNapCTBEHHBIX 3aliMOB.

[IpaBoBOIl pexXuM JAESATENbHOCTH HWHOCTPAHHBIX HMHBECTOPOB U
UCIOJIb30BAaHUSl TOJIYYEHHOM OT WHBECTULMNA NpPUOBUIM HE MOXET OBITh
MeHee OJIaronmpusTHBIM, YeM TPaBOBOM  PEXKUM  JICSITEIBHOCTH U
UCIOJIb30BAaHUSl TIOJYYEHHOM NpUOBUIA, TPEIOCTaBICHHBIH POCCUMCKUM
WHBECTOpaM, 332 U3BATHSIMH, YCTAaHABIMBACMbIMU (peepaTbHBIMU 3aKOHAMHU.
W3pATHS OTPaHUYUTENIBHOTO XapakTepa JJIi HHOCTPaHHBIX NHBECTOPOB MOTYT
OBbITh YCTaHOBIIEHBI (DeJiepanbHBIMU 3aKOHAMH TOJIBKO B TOW Mepe, B KaKOil 3To
HEOOXOIMMO B  LEMAX 3alIUThl OCHOB  KOHCTUTYLMOHHOTO  CTpOS,
HPABCTBEHHOCTH, 370pPOBbS, IPAaB M 3aKOHHBIX MHTEPECOB JPYTUX JIULL,
00OpOHBI CTpaHbl U 0€30MACHOCTH TOCyAapCcTBa. M3BATHA CTUMYIHPYIOLIETO
Xapakrepa B BHUAE JIBIOT JUIsi HMHOCTPAHHBIX WHBECTOPOB MOTLYT OBITh
YCTaHOBJICHBI B MHTEPECAX COLUAIBHO-3KOHOMHUYECKOro pa3Butusi PO. Bunbl
JBTOT U MOPAJIOK UX YCTAHOBJIEHHSI YCTAHABIIMBAETCS 3aKOHOAATEILCTBOM PD.

Poccuiickags  xomMepueckas — OpraHusanus — IOJIy4aeT  CTaTycC
KOMMEPYECKO OpraHu3alud C HHOCTPAaHHBIMM WHBECTHIMSIMU CO JHS
BXOKJICHUSI B COCTaB €€ YYaCTHUKOB MHOCTPAHHOrO MHBecTOpa. C 3TOrO AHSA
KOMMEpUYECKass OpraHu3alys ¢ HWHOCTPAHHBIMM  HMHBECTULMSMHU U
WHOCTPAHHBI WHBECTOP IMOJB3YIOTCS MPABOBOW 3alIUTOM, TapaHTHUSIMHU U
JBIOTaMH,  YCTAHOBJIEHHBIMM  3akoHOM. VHOCTpaHHBII  HHBECTOD,
KOMMEpYECKasl OpraHu3alys C MHOCTPaHHbIMM WHBECTHULUSAMHU, B KOTOPOM
WHOCTpPaHHbI HMHBECTOp (MHBECTOpHI) Biajeer (BiaaetoT) He MeHee 10%
JI0JIM, J1I0JIEW B yCTaBHOM (CKJIaJI0YHOM) KalluTajle yYKa3aHHOW OpraHu3allvu,
IIPU OCYLIECTBICHUN UMU peUH8eCmupo8anus NOAb3YIOTCS B IOJTHOM 00beMe
IIPAaBOBOM 3aIIUTON, TAPAHTUAMM U JIbTOTAMH, YCTAHOBJICHHBIMU 3aKOHOM.

3aKOH TPENOCTaBISET WHOCTPAHHBIM HMHBECTOPAaM  CIEAYIOIIHNE
2apanmuu:

— MpaBOBOM 3alIUThl W BO3MEUIEHUS YOBITKOB, NPUYMHEHHBIX B
pe3yiabTaTe nercTBus (0e31eiCTBYS) rOCY ITapPCTBEHHBIX OPraHoB;
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— UCIOJIb30BaHUs PA3IUYHbBIX (POPM OCYIIECTBICHUSI MHBECTUIIUIA;

— nepexoa npaB U 0043aHHOCTEN MHOCTPAHHOI'O MHBECTOPA APYrOMY
U1y (B COOTBETCTBUU C TPAXAAHCKUM 3aKOHOIaTe€IbCTBOM PD);

— KOMIICHCAIlMM NPU HALMOHAIM3ALMM W PEKBU3HMIMU HMYIIECTBA
MHOCTPAaHHOTO  MHBECTOpPA  WIM  KOMMEPYECKOM  OpraHus3auum ¢
WHOCTPaHHBIMU WHBECTULIUSIMU;

— OT HEOJAronmpuUsITHOr0O M3MEHEHHUs JUIsi HHOCTPAaHHOTO MHBECTOpa U
KOMMEPUYECKOI OpraHu3aluu c MHOCTPaHHBIMU WUHBECTULUSIMHU
3aKoHoAaTenbcTBa PO. B yacTHOCTH, yCTaHABIMBAETCS, UTO €CJIU BCTYIAIOT B
CUJTy HOBBIE (peiepabHbIe 3aKOHBI HJIM MHBIE HOPMATHUBHBIE MPABOBHIE AKTHI,
U3MEHSIONIME pa3Mep BBO3HBIX TAMOYKEHHBIX MMOUUIMH (32 HCKIOYECHUEM
TaMOXEHHBIX [IOLUJIWH, BBI3BAHHBIX NPUMEHEHHEM MEp 10 3al[uTe
PKOHOMHYECKUX MHTepecoB PD mpu OCylIEeCTBIEHUM BHEIIHEW TOPTOBIIH),
denepanbHbIX HaMOroB (3a wuckimoueHueMm akum3oB u HJIC Ha TOBapHI,
OpOU3BOAMMBIE Ha TeppuTopun P®) © B3HOCOB B TOCYAAPCTBEHHBIE
BHEOIOKeTHBIE (QOHBI (32 HUCKItOUeHHEM B3HOCOB B [1D P®D), nubo BHOCAT
U3MEHEHHSI W JONOJIHEHUS B 3aKOHBI, YTO MPUBOJIUT K YBEIWYECHHIO
COBOKYITHOM  HAJIOTOBOM HArpy3kKd IO CPAaBHEHUIO C  YCJIOBUSIMH,
JNEHUCTBOBABIIMMU Ha JIeHb Havaya ¢uHaHcupoBaHusi npuoputeTrHoro WUII
(cymmapHbiii 00b€M HHBECTULIMM He MeHee 1 mupa. pyOnei, nubo mouis
MHOCTPAHHOT'O MHBECTOpPA B YCTaBHOM Kamnutajie He MeHee 100 mutH. pyOuiei)
TO OTU aKThl HE NPUMEHSIOTCS B TedeHUE cpoka okymnaemoctu HII, HO He
cBbilie 7 JieT. JlaHHBIE IOJOKEHUSA PACIPOCTPAHAIOTCA HAa KOMMEPYECKYIO
OpraHu3alyIo, €CIU J0JIs1 MHOCTPAHHBIX MHBECTOPOB B YCTABHOM KaIlMTaJe
TaKOW OpraHU3aliyd COCTABISIOT CBbINIE 25%, a Takke Ha KOMMEpPYECKYIO
oprannsanuio ¢ M1, peanusyromyro npuopurerasii UIT;

— obecrieueHusT HAAJEKAIETO Pa3pelIeHHsI CIIOPa, BOSHUKILIETO B CBA3H
C OCYIIECTBJICHUEM MHBECTHUIIMN U NMPEAIPUHUMATEIBCKON IEATEIIBHOCTH Ha
Teppuropun PO;

— HCIoJb30BaHus Ha teppuropun PO u nepesoma 3a mpenenst PO
JI0OXOJI0B, TPUOBLIN U JPYTUX MTPABOMEPHO MOJTYUYEHHBIX JICHEKHBIX CYMM;

— Ha OecCHpensiTCTBEHHbIH BBIBO3 3a Tmpeaenbl PD wumymectsa u
uHbopMalMl B JOKyMEHTaldbHOW ¢opMe wuiu B ¢GopMe 3amucud Ha
ANIEKTPOHHBIX HOCUTENSX, KOTOpble OBLIM TIEPBOHAYAJIHLHO BBE3€HBI Ha
tepputopuro PO B kauecTBe MHOCTPAHHBIX UHBECTULINM;

— MpaBa HHOCTPAHHOTO MHBECTOPA Ha MPUOOPETEHUE IIEHHBIX OyMar;

— Ha y4acTHE B PUBATU3ALINY;

— TapaHTHUs NPENOCTABICHUS HMHOCTPAHHOMY HWHBECTOpPY IIpaBa Ha
3€MEJbHBIE YYACTKH, APYTHE NPUPOIHBIE PECYPCHI, 34aHUSA, COOPYKECHUSI U
MHOE HEJBWKMMOE UMYIIIECTBO — B COOTBETCTBUHU C 3aKOHOIATEIBCTBOM PD.

[IpaButensctBO PD pazpabarbiBaeT u peann3yer TOCYAapCTBEHHYIO
NOJIUTUKY B chepe MEeKTyHAPOAHOTO HHBECTUIIMOHHOTO COTPYIHUYECTBA!

eOmpeieNsieT 1es1Iecoo00pa3HOCTh BBEJEHUS 3alPETOB M OrPAHMYEHUN
OCYILIECTBJIEHUSI NHOCTPAHHBIX UHBECTULMI HA TeppuTopuu PD;
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epa3pabaThiBaeT 3aKOHOMPOEKTHl O MEPEYHSX YKa3aHHbBIX 3alPETOB U
OTPaHUYECHUN;

eOIIpEAEIACT MEphl II0 KOHTPOJKO  JEATEIbHOCTHI) HHOCTPAaHHBIX
MHBECTOPOB B PD;

e yTBEPIKJIAET NepeueHb npuopureTHoix UII;

epazpabaThiBaeT M  oOecreuMBaeT  peanu3aluio  (peaepanbHbIX
IIPOrpaMM MPUBJIEYEHUS NHOCTPAHHBIX UHBECTUIIU;

®IIPUBJICKAET MHBECTUIIMOHHBbIE KpeauThl Ha (¢uHaHcupoBanue UII
(denepanbHOro 3HAUYCHMUS;

®KOHTPOJIUPYET TOATOTOBKY H  3AKJIIOYEHUE HHBECTULHMOHHBIX
COTJIAIIEHWM C WHOCTPAaHHBIMM HHBECTOPAMH O pealu3auud HUMU
KPYIHOMACIITA0OHBIX NHBECTHLIMOHHBIX IPOEKTOB;

®KOHTPOJIUPYET MOATOTOBKY M  3AKIIOYEHUE  MEXIyHAPOIHBIX
I0ropopoB P® 0 mooupeHny U B3aUMHOMW 3aIUTE UHBECTULIAM.
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KoHTpoJibHBIE BONIPOCHI AJI CAMOCTOATEILHOM OLCHKHU YCBOCHMS
MaTepHuaJsa 1o JaHHON JUCHUILINHE

I.  UYto mpencraBnsieT co00i WHBECTULIMOHHAS NEATEIHHOCTH B IEJIOM
U, B YaCTHOCTH, B pEAJIbHOM CEeKTOpEe?

2. Kro saBasiercst cyObeKTOM MHBECTULIMOHHOM JeATEIbHOCTU?

3. KakoBbl 1leM MHBECTULMOHHOW JESATEIBHOCTU B PEAILHOM CEKTOpE
SKOHOMUKHU?

4. KaxkoBsl MaKpPO3KOHOMHYECKHE MPEANOCHUIKI pa3BUTHA
MHBECTUIIMOHHOTO mpoiiecca?
UTo cocTaBisleT coJiepKaHUE NMHBECTUIIMOHHOTO KiinmaTa?
UTo Tako€ MHBECTUILIMOHHBIN MTPOEKT?
[IpencraBbTe KIacCU(PUKALNIO HTHBECTULIMOHHBIX IIPOEKTOB.
HazoBute 3Tanbl MHBECTUIMOHHOTO MPOEKTUPOBAHHS.

9. B ueM 3aKIO4arOTCA LIEJU U 3a1a41 HHBECTULIMOHHOW MTOJTUTUKH?

10. OxapakrepusyiTe HUCTOYHUKH (PUHAHCHUPOBAHUS HMHBECTHIIMOHHBIX
IIPOEKTOB.

11. HazoBute ¢popmbl GMHAHCUPOBAHUS NHBECTUIIMOHHBIX POEKTOB.

12. Kakue Buabl 3((HEKTUBHOCTH HNHBECTULIUOHHBIX MPOEKTOB Bhl
3HAETe, B YEM UX MPUHUUIINAIBHOE OTJINYnE?

13. Tlepeuucnure MeTOAbI OLEHKH S(HPEKTUBHOCTH HHBECTHIIMOHHBIX
IIPOEKTOB.

14. Yto Takoe NAWCKOHTHPOBAaHME M IIOYEMY OHO IIPUMEHSETCA B
WHBECTUPOBAHUU B PEATIbHBIN CEKTOP?

15. Kak onpenesnsercst cTaBKka JUCKOHTUPOBAHHUS ?

16. Kakum  oOpa3om  ompeaensioT  NPUBEACHHYIO  CTOMMOCTh
WHBECTUIIMOHHOT'O MPOEKTAa?

17. B 4geM coCcTOUT 3HaUYCHHE YUCTOU NMpuBeaeHHOW cTouMocTr (NPV)?

18. Yem orauuaercs NOpocTOd OT  JUCKOHTUPOBAHHOTO  CpOKa
OKYIIa€MOCTH MHBECTULIMOHHOIO MPOEKTA?

19. Jns xakux mneneid TpeOyeTcs OMpeNeiauTh BHYTPEHHIOI HOPMY
noxoaHoctu (IRR)?

20. B dyem 3akimoudaeTca OCOOCHHOCTh  HCIIOJIB30BaHUS  TaKOTO
nokasateJsi, Kak uHjekc pearadensuoctu (P1)?

21. Kakum 006pa3om U3MEPSIOT ACHEKHbBIE TOTOKU?

22. Jlns yero HeOOXOAMMO BBIYUCIUTH CAllbJI0 HAKOIUIEHHBIX PealbHbIX
JeHer?

23. KakoBbl KpuTepUH 0TOOpPA UHBECTUIIMOHHBIX MPOEKTOB?

24. Kak omnpeaensioT ONTUMAJBHBI NEPUOJ HHBECTUPOBAHUS B
peaJibHbIE AKTUBbI?

25. KakoBa cTpykTypa OU3HEC-IJIaHa MHBECTULIMOHHOTO TIPOEKTa?

26. Ha3zoBuTe METO/IbI YIIpaBICHUS THBECTULIMOHHBIM ITPOEKTOM.

27. B u4eM cOCTOUT 3HAY€HUE MHOCTPAHHBIX WHBECTULIAN?

28. Kakue Buabl 1 pOopMbl HHOCTpaHHBIX MHBECTULIMI Bbl 3HaeTe?

29. Kak omnpenensieTcsi UHBECTHLIMOHHBI PUCK M KAaKOBBI MEpbI €ro
CHUKEHUS.

o N
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