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IMactiopTt (oHAA OLIeHOUHBIX CPe/ICTB

Tabsmiia 1
dopmupyemble OrneHouHBIE
Mopaynb JUCLUIIVHEI KOMITeTeHLIUN MaTepuaJbl Konuectso
WU UX YacTU Y CpeJiCTBa
1. luBecTUIUY, Onpoc
MHBECTUIIMOHHAA KoHTposbHas pabota 3
JlesITeIbHOCTb U
rocyziapCTBeHHOe
peryMpoBaHne ITKoc-3 CriocobeH TCk 50
VHBECTUL[MOHHOM OCYIL[eCTB/ISTH KOHTPOJIb
JedaTe/ibHOCTU peanu3aluu B MogpaseneHusx
2. VIHBeCTULMOHHBIM OpraHu3alliy NpaBUjI Ornpoc 11
IIPOEKT U OLjeHKa ero BHYTPEHHET'O KOHTPO/IS1 B KonTtposibHast paboTta 3
3¢)¢)EKTI/IBHOCTI/I LeJaX MpOTUBOAENCTBUSA TCk 75
OTMBIBAHUIO JOXO/I0B 1
(b1HaHCUPOBaHUIO Teppopr3Ma PacuetHo- 1
rpaduueckasi pabota
3. VIHBeCTULMOHHBIM ITKoc-4 CriocobeH OKa3bIBaTh Ormpoc
pHUCK METOUYECKYIO ITOMOIb U KOHTPOHLHaﬂ pa60Ta 5
TO/IZIEP>KKY TIpoIecca TCk 2
yIpaBJIeHHs] pUCKaMU /1Sl 45
OTBETCTBEHHBLIX 3d PUCK PacueTHo- 1
COTPY/IHUKOB OpraHU3aliy — rpapuueckas pabora
4. ®opmupoBaHHe U BJIaJIeNIbLIEB PHUCKa
yIipaBJieHue Ormpoc 10
HMHBECTUL[MOHHBIM KonTtposibHast paboTta 2
noptdenem TCk 65




1 OOEHOYHBIE MATEPHAJIb], HEOBXOVMBbIE
JI/11 OOEHKU 3HAHWM, YMEHUI U HABBIKOB JIEAATE/IbHOCTH

B ITPOIECCE OCBOEHUA JUCLIAIL/IMHBI

Tabsuiia 2 — PopMupyemMble KOMITETEHLIUU

Kog u OueHouyHbIe
Kop 1 HauMeHOBaHKe UHAUKATOPA [JOCTKEHUS
HauMeHOBaHHe Marepuasbl
KOMMeTeHLUM (4aCTh KOMITeTeHLIUM)
KOMIIeTeHLIUU Y CpeficTBa

ITKoc-3 CriocobeH
OCYILIeCTBJIATh
KOHTPOJ/Ib peasiu3ariin
B TI0/Ipa3/ie/IeHUsIX
OpraHu3ariuy MpaBuI
BHYTPEHHEro
KOHTPOJISI B 1[e/ISIX
TIPOTUBO/IEHCTBHS
OTMBIBaHUIO JIOXO/IOB
Y GUHAHCUPOBAHUIO
Teppopv3Ma

ITKoc-4 CriocobeH
OKa3bIBaThb
METO/JUUECKYIO
TIOMOILIb ¥ TIOZZEPIKKY
TpoL[ecca yrpaBJIeHuUst
pUCKaMU 115t
OTBETCTBEeHHBIX 3a
PUCK COTPY/JHUKOB
OpraHM3arvy —
B/IaJIe/IbLEB PHUCKA

Mopayns 1

I/IHBECTI/I]_[I/II/I, HWHBECTHUILIMOHHAA AeATE/IbHOCTDb U IroCyJdpCTBEHHOE
PeryJimpoBaHue I/IHBECTI/I]_[I/IOHHOﬁ AeATe/IbHOCTH

NO-1nkoe3 IlnaHupyer u  opraHusyeTr IIpOBepKY
cobstro/ieHusT TIPaBUJ/l BHYTPEHHEro KOHTPOJS B LIEJISIX
I[MOl/®T B opraHusauyu

N-21koc-3 Onipegensier 3¢ eKTMBHOCTb Mep KOHTPOJIS
B obnactu [TO/I/®PT B opraHu3aLyu

N 1-3rkoc-3 Pa3pabatbiBaTh peKoOMeHAALMH TI0
co0JIr0/IeHHIO TIPaBU/T BHYTPEHHEro KOHTPOJIS B
tesnsax [IO/PT B opranusanuu
NO-1nkoc4 OxasblBaer I1OMOLLb
BbISIBJIEHUY U OLIEHKE PUCKOB
N-21koc-4 [IponzBoauT npoBepKy 3¢ HeKTUBHOCTH
yIpaBJIeH!s] OT/e/IbHbIMU BUAMU PUCKOB; Mep
BO3/I€/ICTBHS Ha PUCK

N O-3rKoc4 POPMUPYET U IIPefiCTaB/IsieT
aHAJIMTUYECKYI0 MH(POPMAaLMIO O PUCKaX

COTPYJZHUKaM B

Ornpoc

KonTtposbHas
paboTa

TectupoBaHue

Mopaynas 2
VHBeCcTHIIMOHHBIN NPOEKT U OIleHKa ero 3¢

€KTHBHOCTH

NO-1nkoc3 IlnaHupyer u  opraHusyer IIpOBepPKY
cobstro/ieHusT TIPaBU/l BHYTPEHHEro KOHTPOJIS B LIeJISIX
IMOl/®T B opraHusauyu

N-2nkoc-3 Onipegensier 3¢ eKTMBHOCTE Mep KOHTPOJIS
B obnactu [TO/I/®PT B opraHu3aLyu

N 1-3rkoc-3 Pa3pabatbiBaTh peKoOMeH AL TI0
CoOJIr0IeHUIO TIPABU/T BHYTPEHHEr0 KOHTPOJIS B
vesnsax [I0/®T B opranusanuu
NO-1nkoc4 OxasblBaer I1OMOLLb
BBISIBJIEHHH U OLIEHKE PUCKOB
N-21koc-4 [IponzBoauT npoBepKy 3¢ eKTUBHOCTH
yTIpaB/ieHUs OT/|eIbHBIMU BUJIJaMU PUCKOB; Mep
BO3/I€/ICTBHS Ha PUCK

N O-3nkoc4 POPMUPYET U IIpefiCTaB/IsieT
aHAJIMTUYECKYI0 MH(POPMAaLMIO O PUCKaX

COTPYZHUKaM B

Ornpoc

KonTtposbHas
paboTa

TectupoBaHue

PacueTHO-
rpaguueckas
paboTa

Mopayns 3
NHBeCTUIIMOHHBIM PUCK

NO-1rkec3 Ilnanupyer W opraHusyeT MpPOBEPKY
coO/o/ieHUsT TIpaBU/1 BHYTPEHHEr0 KOHTPOJISL B IIENIsX
I[MOl/®T B opraHusauyu

N-21ikoc-3 Onipesensier 3G heKTUBHOCTE MeP KOHTPOJIS
B obnactu [TIO/I/®PT B opraHu3aLyu

W 1-3rkoc-3 Pa3pabatbiBaTh peKoOMeHAALMH TI0
cobroieHUI0 MpaBU/I BHYTPEHHETr'0 KOHTPOJIS B

Ornpoc

KonTtposbHas
paboTa
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uesisx [1O1/PT B opranusanuu

NO-1nkoc4 OkxasblBaer IIOMOLIbL  COTPYAHUKAaM B
BbISIBJICHUY U OLIEHKE PUCKOB

N-21koc-4 [IponzBoauT npoBepKy 3¢ eKTUBHOCTH
yIpaBJIeHUs] OT/e/IbHBIMU BUAMU PUCKOB; Mep
BO3/I€/ICTBHS Ha PUCK

N O-3rKoc4 POPMUPYET U IIpefiCTaB/IsieT
aHAJIMTUYECKYI0 MH(POPMaLMIO O PUCKaX

TectupoBaHue

PacuetHo-
rpaguueckas
paboTa

Mopyns 4

CDopanonaHne H ynipaBJ/icHHEe HHBECTULIMOHHBIM l'lOpT(l)eJ'IEM

NO-1nkoe3 IlnaHupyer u  opraHusyer IIpOBEpPKY
coOstro/ieHusT TIPaBU/l BHYTPEHHEro KOHTPOJS B LIEJISIX
I[MOl/®T B opraHusauyu

N-2nkoc-3 Onipegensier 3¢ eKTMBHOCTE Mep KOHTPOJIS
B obnactu [TO/I/®PT B opraHu3aLyu

W 1-3rkoc-3 Pa3pabatbiBaTh peKOMeHal[iH 110
CoOJIr0IeHHIO TIPAaBU/T BHYTPEHHEro KOHTPOJISI B
tesnsax [IOl/PT B opranusanuu

NO-1nkoc4 OkxasblBaer IIOMOLIbL  COTPYAHUKAaM B
BbISIBJIEHUY U OLIEHKE PUCKOB

N-21koc-4 [IponzBoauT npoBepKy 3¢ HeKTUBHOCTH
yIpaBJIeH!s] OT/e/IbHBIMU BUAMU PUCKOB; Mep
BO3/I€/ICTBHS Ha PUCK

N O-3rKoc4 POPMUPYET U IIpefiCTaB/IsieT
aHAJIMTUYECKYI0 MH(POPMAaLMIO O PUCKaX

Ornpoc

KonTtposbHas
paboTa

TectupoBaHue




OueHOUHBbIe MaTepHUa/IbI U CPEJACTBA /ISl MPOBEePKH
copMHUPOBAHHOCTH KOMITETeHIMH

Mopayas 1. THBeCTUIIMH, UHBECTULUOHHAA /1eATEe/IbHOCTDb U
rocyiapcTBeHHOe pery/iMpoBaHie HHBeCTULIMOHHOH /IeATe/TbHOCTH

Bonpocs! aia onpoca:

1. TloHsiTe, 5KOHOMHUYECKAs CYLIIHOCTb U BU/bl MHBECTHULIUM.

2. CpaBHHUTe/IbHasi XapaKTePUCTHKA pealbHbIX U (PUHAHCOBLIX WHBECTULIUH.

3. CocraB 4 CTPYKTypa KanuTabHbIX BIOKEHUM.

4. ®opMbI M MeTO/ibl TOCYIapCTBEHHOT'0 Pery/IMPOBaHusl UHBECTULIMOHHOU
JleATeIbHOCTH.

5. T'ocymapcTBeHHbIe TapaHTHH MPaB CyOhEeKTOB WHBECTUIIMOHHOM

JlesiTe/TbHOCTH. 3allTa UHBECTULIUH.

6. IloHsiTe UHBECTULIMOHHOM TIOJTUTHUKH, €€ BHJIbI.

KonTposbHasi padora Nel

TpebOyeTcsi: TMpOBeCTH aHa/W3 WHBECTUI[MOHHOW  /IeSITEIbHOCTH B
KocTtpoMmckoii o61actu

Wcxopuble  paHHble:  CraTUCTUYeCKWe  JaHHble II0  UHBECTULIUAM,
ocyiecTBisieMbiM B KocTpomckoii 06/1acTH.

X o[, BbITIOJIHEHUS 3a/laHUA:

1. Ornpegenuts O0Tpac/ieByr, TEXHOJIOTHYECKYH0, BOCIIPOU3BO/CTBEHHYIO
CTPYKTYpy WHBECTHLMI, a TaK >Ke WHBeCTULWH 1o (opmMaM COOCTBEHHOCTH B
KocTpomckoii 061acTu 3a TpU MOC/eJHUX ro/ia.

2. IlpoBectu aHamv3 NpoOU3BeeHHBIX pacueToB.

OTpacsieBast CTPYKTypa MHBeCTULIMM KocTpoMckoii 06/1acTi

OTpac/ivi HapoAHOTO XO35KCTBa 20__ 1. 20__ 1. 20__ 1.
TeiC. % K TeiC. % K TeiC. % K
pyo. utory | py6. | urory | pyb6. WTOTY.

MHBECTI/IL[I/II/I B OCHOBHOM KaruTaa —
BCero

B tom umcie HMHBECTHULIMHU B OTPAC/Iy,
IMMPpON3BOJALIE TOBADLI, U3 HUX:

HPOMLIH_IIIEHHO CTb

Ce/lbCKOe X039UCTBO

CTtpouTenbCTBO

NuBectrunu B 0Tpacy,
OKasblBawll[e  pbIHOUHBIE U
HEepPbLIHOYHbIE YCIYTU, U3 HUX:

TpaHcnopr

CB43b

JKWnIHO-KOMMYHa/IbHOE X03SIMCTBO

BriBop:
TexHonoruueckasi CTpyKTypa KaluTaabHbIX Bi0KeHnM KocTpomckoit o6mactu



IToxa3zaTenu 20 1. 20 1. 20 1.
ThIcC. % K ThIcC. ThIcC. %K | % K
pyo. utory | pyo. py0. | uTory | urory.

MHBECTHHHH B OCHOBHOI KaruTasl
— BCero

B TOM quciie CTPOUTEJ/IbHO-
MOHTa>XHbIe paGOTLI

Ob6opynoBaHue, WHCTPYMEHT,
WHBEHTaphb

ITpoure KamuTajgbHBIE pPabOTHI M
3aTparThl

BriBogpr:
Bocnpon3Bo/icTBeHHasi CTPYKTYpa KalMTaAbHbBIX BJOXKeHHUH KocTpomckoi ob1acti
ITokasaTtenu 20 T 20 T 20 T
Teic. % K Teic. Teic. % K TeiC.
pyo. utory | pyo. py6. | urory pyo.

MHBECTHHHH B OCHOBHOM KamuTal —
BCero

B ToM umncsie HOBoe CTPOUTE/ILCTBO

Pacimmpenue JIeNCTBYIOIIUX

NpeANpUsITUI

PekoHCTpyKLUs u TeXHUYeCKoe

repeBOOpYKeHHe JIelCTBYIOLAX

NpeJiNpUsITUIA

[Toppepxanue MOIITHOCTel

JeMCTBYIOLMX NPeJNpUSTHH.

BriBop:

CTpyKTypa MHBECTULIMIA B OCHOBHOM KaruTas 1o ¢opmam codctBeHHocTH KocTpomckoit o6/1acTu

IToxa3zaTenu 20 1. 20 1. 20 1.
Thic. % K Teic. | Thic. % K Tric. pyo.
py6. | urtory | py®. py6. | urory

MHBECTHHHH B OCHOBHOM KamuTana —
BCero

B TOM yucie 5 (0) dbopmam
COOCTBEHHOCTHU:
roCy/JlapCTBeHHast

MyHununanpHas

OO0111eCcTBeHHBIX 00BeAMHEeHUN

YacTtHag

CmelaHHas (6e3 yJacTus
VMHOCTPaHHOT0 KanuTasa)
CwMmelanHas (c ydacTtveM

VHOCTPaHHOTO KarnuTasa)

BriBop:

KonTpo/bHasi padora Ne2

Ha ocHoBe ®epepanbHoro 3akoHa Ne 39-@3
jesitenbHOCTY B P®d, ocyulecTtBisgsemold B (opMe KanUTalbHbIX BJIOKEHUN»

Heo0X0UMO:

« OO0 WHBECTUIIMOHHOM




1. OnpenenuTh CyOBEKTOB MHBECTUITMOHHOM JiesiTeTbHOCTH.
2. OxapakTepu30BaThb MpaBa U 0053aHHOCTU CyOBEKTOB WHBECTUIIMOHHOMN

AedaTe/IbHOCTH.
ITpaBa u 00s13aHHOCTH CYyOBEKTOB MHBECTUIIMOHHOU JIeATe/TbHOCTU
CybmnekT ITpaBa OO6s13aHHOCTU
WHBECTULIMOHHOM
JiesITe/TIbHOCTH

BeiBog:

KonTpo/ibHasi padora Ne3

Ha ocHoBe ®epepanbHOro 3akoHa Ne 39-D3 « O6 WHBECTUI[MOHHOU
JestesibHOCTU B P®, ocyilecTBiasieMo B (opMe KalUTa/lbHbIX BJIOKEHUM»
Heo0X0UMO:

1. OnpegenuTb OCHOBHble (OpPMbI  TOCYAAPCTBEHHOIO  peryJaupOoBaHUs
VHBECTULIMOHHOU JlesiTeJIbHOCTH, TIPUMeHsieMble Ha ypoBHe PDefiepaljyu.

2. Onpeaenutb OCHOBHble (DOPMBI  T'OCYJapCTBEHHOT'O  Pery/rMpOoBaHUs
WHBECTULIMOHHOM /lesiTe/IbHOCTH, IpUMeHsieMble B KocTpomcKoii ob6s1acT.

3. Cpenatb BbIBOJ, O COOTBETCTBUM PErMOHa/JbHOTO U (ejepasbHOrO
3aKOHO/aTe/IbCTBA M0 JaHHOMY BOIIPOCY.

®opMbl U METOAbl TOCYJApCTBEHHOrO peryJMpOBaHWs HHBECTULMOHHOU
JlesiTeTbHOCTU B Poccun

(DOPMBI n MeTObI KOCBEHHOI'O (DOPMBI n MeTO/bI MMpsAMOro
peryjiarMpoBaHus peryjiairMpoBaHusd

dopMBl M MeTOJbl TOCYJapCTBEHHOTO PperyJIMpOBaHUS  WMHBECTHI[MOHHOMN
JesitenbHOCTUA B KocTpomcKoii obiacti

(DOPMBI n MeTObI KOCBEHHOI'O (DOPMBI n MeTO/bI MMpsAMOro
peryjiarupoBaHus peryjiairMpoBaHus

KomnbloTepHoe TectpoBanue (TCk)
Bbibepume 00uH Npasu/ibHblIll 6ApUAHM
PeuHBeCTHLIMHU CBSI3aHbI C pacxojaMH Ha:
noBbIlLIeHre 3(()EeKTUBHOCTH MIPOM3BO/ICTBA;
paciipeHye TIpeIpUsTys;




OCHOBaHUe TpeJTpUsATHS;
+3aMeHy (pU3MUeCKU W3HOIIIEHHOTO ¥ MOpaJbHO yCTapeBiliero 060pyA0BaHus;
JMBepCcU(UKaI1IO POM3BO/CTBA

OTpuijaTe/bHasA BeJIMUUHA YUCTHIX MHBECTULIUM CBU/IETE/1bCTBYeT 0:
TIPUPOCTe MPOM3BOACTBEHHOI0 MOTeHLMaa MpeAnpUsITHS;

yBe/IMYeHNH WHBECTULIMOHHOW aKTUBHOCTU NPeNpUsTUS;

OCYLL|eCTBJIEHUM TIPOCTOr0 BOCIIPOU3BO/CTBA Ha TIPeATIPUSITHY;

+Criaje NNpou3BOACTBA Ha MNpeAIpHUsATUH,

OCYLL|eCTBJIEHUM PeaslbHbIX UHBECTULIUN MPeIPUATUEM.

COBOKYNIHOCTb CBfi3elli M OTHOIIEHUN MO0 peasu3alid HUHBECTUIMHA B
pa3/InuHbIX (opMax Ha BCceX CTPYKTYPHBIX YPOBHSIX 9KOHOMMKH ornpejesisieT:
+HWHBECTULMOHHbBIU MPOLIECC;

VHBECTULIMOHHYIO cdepy;

VIHBECTULMOHHBIN PBIHOK;

VIHBeCTULIMOHHBIY K/IUMaT;

VIHBECTUL[MOHHYIO [1eATeIbHOCTb.

NHBecTULIUM, Hampab/eHHble HAa pacmypeHue cdepbl BAUAHUA U
obecrieueHue Oyaymux (UHAHCOBBIX HHTEPECOB:

KOCBEHHBbIE;

KPaTKOCPOUYHbIE;

KOHCepBaTUBHbIE;

+TIpSIMBIE;

arpeCcCuBHbIE.

Tun WHBECTHLIMOHHOTO TMpoIjecca, NMPH KOTOPOM TMoOJIydyeHHe MPpHObLIN
NPOMCXOAUT OJJHOBPEMEHHO C B/IO)KeHHeM Kamnura/a:

+Tapasiie/ibHbIN;

VIHTepBaJIbHbIY;

1oc/iej0BaTebHbIN;

HerapaJsiiebHbIN.

NHBecTHLNH, OCYLIeCTB/IsIeMbIe C Le/IbI0 HAKOIIJIEHUS] COKPOBHILY:
(YHaHCOBbIE;

peasbHbIe;

KOCBEHHBbIE;

+Te3aBpallMOHHLIE;

BaJIOBBIE.

CoBOKynHbINH 00beM MHBECTHI[UI, HANPaB/IeHHbIX Ha MpHodpeTeHHe Cpe/iCTB
NPOU3BO/JCTBA, HOBOE CTPOUTENAbCTBO, mnpupoct TMIl B TeueHumu
onpeje/ieHHOro nepuo/ja (popMupyer:

KOHCepBaTUBHbIE NHBECTULIUY;

peasibHble UHBECTULIUMY;

YMCTble UHBECTULIUMY;

roCyZapCTBeHHble NHBECTULIUY;

+BaJIOBble MHBECTULIUU.

Tun WHBECTHLIMOHHOI'O TMpoIjecca, NMPH KOTOPOM TMoOJIydyeHHe MPpHObLIN
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MPOUCXOAUT Cpa3y Moc/ie MpeKpalieHus B/I0XKeHUs KanuTasa:

rapa’siie/ibHbIN;

VIHTepBaJIbHbI;

+nocneoBaTe/IbHbIM;

HerapaJsiiebHbIN.

Ilpouecc mnpeoOpa3oBaHUsA HHBECTHI[HOHHBIX PeCypcoB BO BJIO)KEHHS
Ha3bIBAeTCA:

000pOT MHBECTHULIUI;

+HMHBECTUPOBaHUE;

KpeJIUTOBaHUE;

Kpyroob0poT WHBECTULINM;

(vHaHCHpOBaHMe.

K o0beKTaM HHBeCTHPOBAHHUA OTHOCATCH:

3eMJIsl, HeZIB)KUMOCTD;

L|eHHbIe Oymaru;

ripe/iMeTbl aHTUKBapuaTa;

HUYEro U3 BhIllleNepeuncieHHOro;

+BCe BbILIeNepeurcieHHOe.

ITo 3akoHy 3aKa34HMKOM MOKeT ObITh M He HHBecTop. Kak B Takux ciaydasix
3aKa34yMK OCyLIeCTB/IsfAeT peajiM3alii0 HHBeCTUHLIMOHHOI0 NPOeKTa

Ha BpeMs peanu3auuu I oH HazjensieTcst QYHKI[MSMU UHBECTOPa;

Ha BpeMsi peajM3aliiy MpPOeKTa 3aKa3uMK HaZiesisieTcsi MpaBoM COOCTBEHHOCTH Ha
BO3BO/IMMbIe 00BEKTHI;

Ha Bpems peanusauuu WNI1 3aka3uuk Hagesns1eTcs rnpaBamMu MoApSJUrKa;

+Ha BpeMms peanu3auuu UII 3aka3uuk HajiessieTcss MTHBECTOPOM MPaBOM BjiaZleHus,
T0/Ib30BaHUSI Y PACIIOPSDKeHUsT KalTMTaTbHbIMU BIOYKEHUSIMU.

Mo>xHO /14 ompe/ie/IUTh TEPMHH « HUHBECTUIUHW» KaK « BJI0O)KeHHEe BpPeMeHHO
CBOOOJHBIX /IeHE)KHBIX CPeACTB C LieJIbI0 MOJIyueHHs NMpUObLIN (0X0Aa) W/IH
HHOT'0 MOJI0KUTEeTbHOro 3¢ dekrar

Aa;

3TO CMpaBeJIUBO TOJILKO [1JIs1 KalUTaJbHbIX BIIOXKEHUM;

HeT, TakuM 00pa3om oripe/ie/isieTCs THBECTUPOBaHUe, a He UHBeCTULUY;

+TakK Orpe/e/IIF0TCSl MHBECTULIMU, HarlpaB/ieHHbIe B (DPMHAHCOBbIE aKTUBHI.
JleHe)XHbIe CpeACTBa, IeHHble Oymaru, HWHOe HMMYILECTBO, B TOM YHCJIe
HMyllleCTBeHHbIe TIpaBa, HHbIe IIpaBa, HMeHIIUe [AeHE)XXHYI OILeHKY,
BKJIaibIBaeMble B 00BeKTHI MNpeANpPUHHUMATENTbCKOH U (WIH) WHOH
AeATEe/IbHOCTH B Le/JAX MOJMydYeHHs NPUObUTM M (WIH) AOCTHKEHHUS WHOTrO
nosie3Horo 3¢ dgexKra 3T0

KanuTajbHble BIOXKEHUSs

+HUHBeCTULIUN

VHBECTUIMOHHBIY NTOPTdeb

(b1HaHCOBbIE UHBECTULIUHU

Biio)keHue MHBeCTUL[UIM U OCYI[eCTB/IeHHEe MPAKTUYeCKUX AeUCTBHH B LieJIfiX
MoJIyuYeHUs1 TMPHOBUITH W (WIH) [JOCTHDKEHHUsI WHOro mosie3Horo 3d¢dekra
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Ha3bIBaeTCA
VHBECTUI[MOHHBIM MTPOEKTOM

+WHBECTUL[IOHHOMU /1esiTe/IbHOCThIO

VHBECTULIMOHHOMW MOJIUTUKOU

Kpyroob0poToM UHBECTULIUM

du3znyecKkue ¥ HpPUAUUYECKHe JIMIA, YNO/JTHOMOUYEeHHble HHBeCTOpPaMH
OCYLIeCTB/IATh pea/iM3aluil0 MHBECTUI[MOHHOI0 TPOEeKTa, He BMeIIMBasiCh
NMpU 3TOM B NpeANPHHUMATE/NbCKYI0 WM HHYI0 /JeATe/IbHOCTh HHBECTOpa
ABJIAIOTCS

MHBECTOPaMU

+3aKa3uuKaMu

MOAPSIAUUKaMU

I10/Ib30BaTe/IIMU OOBEKTOB KallUTa/IbHbBIX BIOXKEHUH

KoMmiuiekc 1je/ieHanpaB/IeHHbIX MEpPONPHSTUHM, MPOBOJUMBIX TOCyAapCTBOM
AJIsE CO3AaHUA 0/IarONPHUATHBIX YC/IOBHHA BCeM Cy0OBbeKTaM X03SIMCTBOBAHHS C
Ie/IbI0 0)KHBJ/ICHUS] MHBECTUIIHOHHOH /IeATe/IbHOCTH, MOoAbeMa 5KOHOMHKH,
pocta 3¢ ¢eKTUBHOCTH TPOM3BOACTBA M PpeIlleHHs COHATBHBIX NpP00/iemM
Ha3bIBAeTCA HHBECTUI{HOHHOMN MO/JIUTHKOM

+rocyJapcTBa

pervoHa

oTpaciu

Tipe NI pUsITUS

Ctumy/iMpoBaHue 3KCIOPTHBIX NMPOU3BOJACTB OCHOBHas 3ajaua
WHBECTUIIHOHHOMN MO/IUTHKH

Tipe AT pUsITUS

pervoHa

+rocyJapcTBa

oTpaciu

B yc/1oBUsiX KpU3uca U npoBejieHusi pepopm

-peryJjMpymoiiasi pojib rocyJapcTBa B 00/laCTH WHBECTUI[MOHHOW [leATe/TbHOCTH

yMeHbllI1aeTCst
+peryaupytoiiasi pojib rocyiapcTBa B 00/7acTH WHBECTULMOHHOMN [esiTeIbHOCTU
BO3pacraet

-peryapoBaHue roCcyZ,apCTBOM VHBECTUL[MOHHOM JlesATe/IbHOCTU He
OCYLL|eCTBJIAeTCS

3acTpoOMILMK 3TO

VIHBECTOP, OCYILLeCTBJISIIOLINN peany3alyi0 THBECTULMOHHOT O TIPOeKTa

+UHBeCTOp 00/1ajatoIUii TpaBaMU Ha 3eMeJIbHBIM y4acTOK T10/] 3aCTPONKY
VHBECTOD, BBIMIOJIHAOLIMN (QYHKLMY 3aKa3urKa

WHBECTOP, SIB/ISIOIIMNCS 0/Ib30BaTesieM 00beKTa

MHBecTOpa , 0CYILIeCTB/IAIOLIEr0 NpsAMble HHBECTULIUM C Le/IbI0 YBe/INYeHH s
KanuTasia ¥ y4acTys B yIpaB/ieHUH NPOU3B0O/CTBOM Ha3bIBalOT

arpeCCUBHBIM

VHOCTPaHHbIM
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nopTde/bHbIM

+CTpaTerunyecKum

PeunBecTHI[UM 3TO

VMHBECTULIMY, HaTlpaB/ieHHbIe HA OCHOBaHUe TpeATpUsTHs

VHBECTULIUU, HaTlpaB/ieHHbIe Ha PACILIMPeHre CYIeCTBYIOL[UX MpeApUsTHIA
+UHBECTULIUM, CBs3aHHbIE C TIPOL[ECCOM BOCTIPOM3BO/ICTBA OCHOBHBIX (DOH/OB
CYILLECTBYIOLL[ETO TIPeTIPUSTUS

K ¢puHaHCOBBIM HHBECTULIUSIM OTHOCSTCH HHBECTHLHHU

B OCHOBHOM KaruTasl

B HE/IB)KUMOCTb

+B 00BEKThI Te€3aBpaL[uu

B 00BeKThI MHTE/I/IeKTYa/IbHOM COOCTBEHHOCTH

OTKpbITHEe 6AaHKOBCKOI'0 CUeTa B HUHOCTPAHHOI Ba/IIOTe 3TO

WHOCTPaHHbIe UHBECTULIUU

+UHBECTULIUU [IeHE>KHOTO PbIHKa

peasibHble UHBECTULIUU

Te3aBpal|MOHHbIe NHBECTULUN

3amyTa KanUuTa/IbHBIX BJI0)KeHHU 3aK/II0UaeTcs B TOM, YTO

obecrieurBaeTCs TJIaCHOCTb TPU 00CYK/1eHUH MHBECTULIMOHHBIX TIPOEKTOB
obecrieurBaeTcst CTabUMBHOCTD MpaB CyO'beKTa MHBECTUI[MOHHOU JIeATeTbHOCTH
+0OHU MOTYT ObITh HALIMOHA/IM3UPOBaHbl WM PEKBU3MPOBAHbI TOBKO MPHU yCIOBUU
TIpe/IBapUTeIbHOTO Y PABHOLIEHHOT'O BO3Mell[eHUs] YU4aCTHUKAM WHBECTUI[MOHHOTO
TIpOeKTa MPUYMHEHHbBIX YOBITKOB

OHH MOTYT OBITh HAlJMOHATM3UPOBAHbI UM PEKBU3HMPOBAHbI

Iloafep)KKa MHBECTOPOB CO CTOPOHBI MECTHBIX OPraHOB BJIACTH SABJISETCS
3ailaueil HHBeCTHLIMOHHOM MOTUTUKHI

rocyjapcTaa

+permoHa

oTpac/u

TIpeITIPUSITUS

Obecreuenne C0A/TAHCHPOBAHHOCTH Pa3sBUTHUA  OTAE/JBHBIX  OTpaciel
HAPO/JHOT'0 X03AHCTBA SAB/ISIETCA 3a/jJaueil HHBeCTUL[HOHHOU MOJIMTHKHU
+rocyJapcTBa

oTpac/u

pervoHa

TIpeITIPUSITUS

Bbi0Op HeCKOJIbKMX BepHbIX BapHAaHTOB OTBeTa W3 MpPeA/JI0KeHHOro
MHO)KeCcTBa

Bbibepume HeCcKoAbKO Npasu/ibHbIX 8APUAHMOB

CocTaB U CTPYKTypa KaMTa/IbHbBIX B/IO)KeHHH 3aBUCHT OT:

¢dbopMbI COOCTBEHHOCTHU TIPEATIPUSTHS

+cocraa 3aTpat(50%)

OTpac/IeBOM NMPUHAJIEXKHOCTU

+xapakKTepa BOCIIPOM3BO/ICTBA OCHOBHBIX (hOHZA0B(50%)
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Ha3HaueHMs KalluTa/lbHbIX B/IOXKEHUM

IIpeanpusTHE OCYLIECTB/IAET 3a CUET COOCTBEHHBIX CPeACTB CTPOHMTE/THCTBO
HOBOTO Ijexa. B 3Tom ciyuae npeAnpusiTue oCymieCTB/sieT HHBECTHULIU:
+peanbHbie(33,3%)

KOCBEHHbIe

+yactHbie(33,3%)

(rHaHCOBbIE

+npsmbie(33,3%)

Cy0beKTaMy MHBECTUI[HOHHOM AeATe/TbHOCTH AB/ISTFOTCH:
+uHBecTopbi(33,3%)

3aeMIIUKU

+3aka3urku(33,3%)

KpPe/IUTOPbI

+110/1b30BaTe 005eKTOB(33,3%)

®duHaHCOBbIe HHBECTHIIUH XapaKTepU3yHTCA:

BHYTPeHHel ()OpMOi1 THBECTUPOBAHUS

+T10/TydeHreM HeCTabUIbHOTO ZieHeXXHOTo MoToKa(50%)

+BBICOKOM JTMKBUIHOCTBHIO(50%)

yMepeHHbIM YPOBHEM PHUCKa

BBICOKWM YPOBHEM UHQJIALIMOHHOW 3allUThI

PeaibHble HHBECTUI[MU XapaKTePHU3YyHOTCS:

MoJTydeHreM HeCcTabU/IbHOTO ZIeHeXXHOT'0 IMTOTOKa

+BHyTpeHHel GopMoi1 uHBecTUpoBaHusi(50%)

BbICOKOU JTMKBU/JHOCTBIO

+BbICOKUM ypOBHeM MHM/IALIMOHHOM 3ai[uThi(50%)

IIpUHIUIIBI TOCYAQPCTBEHHOT0 Pery/IMpoOBaHusA HHBeCTULIUN:

+eIJMHCTBO HOPMAaTUBHOMW 0a3bl 1 METO/IOB Pery/JMpoBaHuUsI Ha BCEM TEPPUTOPHUH
P®(33,3%)

+MaKCUMaJ/IbHOe CaMOpery/JMpoBaHUe UHBECTULIMOHHOM JeaTenbHOCTU(33,3%)
BBICOKAsi JOXOJAHOCTh UHBECTUL[MOHHOTO TIPOEKTa

+paBHbIe UHBECTULIMOHHBIE BO3MOKHOCTH(33,3%)

MaKCHMaJibHOe roCy/lapCTBeHHOe BMelllaTe/IbCTBO

I[IpeagnpusiTHe OCYILECTB/IAET CTPOWTE/IBCTBO HOBOrO0 Ijexa 3a CueT
0aHKOBCKOro KpeauTa. B 3TOM C/yuae mnpeAnpusTHE OCYIECTB/sIET
HHBECTUI[UH:

+peanbHbie(33,3%)

KOCBEHHbIe

WHOCTPaHHbIe

+uactHbie(33,3%)

(rHaHCOBbIE

+npsmbie(33,3%)

IIpeagnpusTHe OTKPbIBaeT AeNo3UTHBIN cueT. [IpegnpusiTHe 0CyILIeCTB/IsSIeT:
peasibHble UHBECTULIUHU

+(duHaHcoBbIe MHBeCTULMH(50%)
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+KocBeHHbIe nHBeCTULMH(50%)

arpeCCUBHbIE UHBECTUIUU

HNHBeCcTOp, OCYyLIeCTB/IAOMIUAN NPsMble MHBECTHLUM C Le/JbI0 yBe/JIHYeHMs
KanuTasia 4 y4acTUus B yIpaB/eHUH MPOU3B0O/ICTBOM Ha3bIBaeTCs:
VHCTUTYLIMOHAJIbHBIN

NopT(ebHbIN

+crpaTerndyeckuii(50%)

+uHBUAYaIbHBIN(50%)

I'ocyjapCcTBO rapaHTHPyeT BCeM Cy0OheKTOM WHBECTHLIMOHHOM JesATeTbHOCTH,
B He3aBHCHMOCTH OT (DOpPMbI COOCTBEHHOCTH:

obecrieueHre He PaBHBIX TIpaB TMpPUA  OCYI[eCTBA€HWHW WHBECTUIIMOHHOM
JlesiTe/IbHOCTH

+TJIaCHOCTb TIPY 00CY>K/JeHUM UHBECTULIMOHHBIX MP0oeKToB(50%)

+mpaBo 00’kasioBaHUSI B Cy[eOHOM TOpsi/iKe JiFOOBIX pellieHud, AeNCTBUM WU
Oe3meiicTBUII opraHa TOCY/JapCTBEHHOM BaCTH, MECTHOT'O CAMOYIIPAB/IEHUS H
JomkHOoCTHBIX MuL(50%)

1paBo 00’kajioBaHUsI B Cy/leOHOM Mopsiike MHOOBIX pellleHui, JAeWCTBUM OpraHa
roCyJapCTBeHHOW BIaCTH, MECTHOT'O CaMOYTPaB/IeHUs U JO/PKHOCTHBIX JIUL]
MHCTUTYLIUOHA/TbHBIMHM HUHBECTOPAMHU SIB/ISIFOTCSA:

+HWHBECTUIMOHHbIe TlaeBblie PoHABI(50%)

camoperyJiMipyeMble OpraHu3alyy 6pokepoB

+HUHBeCTUI[MOHHbIe KoMmaHHUK(50%)

SMUTEHTHI

YHurapHoe npeAnpUATHS OCYLIIeCTB/IfAeT CTPOMTE/IbCTBO
a/[MUHUCTPATHBHOIO 3/JaHUSA 3a CUeT COOCTBeHHBIX cpeACcT. VIHBeCTULIHOHHBIE
BJIO)KeHMsI YHUTAPHOT0 NPeANPUATUHSA ABJISAHTCA

roCcyJapCTBeHHbIMU

+yacTtHeIMHU(50%)

+BHYyTpeHHUMU(50%)

(bMHaHCOBBIMU

ITaeBoil MHBeCTULIMOHHBIU (DOHJ AB/IAETCA

VH/IMBU/1ya/IbHbIM UHBECTOPOM

+HUHCTUTYLIMOHA/IbHBIM UHBeCcTOpoM(50%)

CcTpaTeruuecKM UHBeCTOPOM

+mnopTdenbHbIM HHBeCcTOpoM(50%)

O0BeKTamMu rocyiapCTBeHHOr 0 pery/JiupoBaHus WHBECTULIMOHHOU
AesATe/IbHOCTH SBJIAIOTCA

+camopery/iipyemble opraHu3aiuu(50%)

niprobpeTaemMbie OCHOBHbIE CpPe/ICTBa

1L|eHHbIe Oymaru

+3MuUTeHTHI(50%)

MeTogaMu MNpPAMOro peryJiMpoBaHvsi WHBECTHULIMOHHON JesTe/IbHOCTH
SIBJIAHOTCA

COBepIIIeHCTBOBaHKE CUCTEeMbI Ha/IOTOB
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+TpOBe/ieHre SKCIepTU3bl MHBECTULMOHHBIX MPOeKTOB(50%)

pa3BuTHe (PUHAHCOBOT'O JIU3UHTa

+BBIMTYCK 00/TMraliMOHHBIX 3aiiMOB(50%)

3aﬁ[aHI/Iﬂ Had YCTAHOBJ/IEHHE COOTBETCTBUA
Pacnonodicume s1emeHmbl CnUcKd 8 Heobxo0umoll hoc1edoeamenbHOCMuU
YcraHoBHTE COOTBETCTBHE MEXAy BUaaMHU I/IHBECTI/II.[I/Iﬁ H UCIT0/Ib3YyeMbIMHA

HHCTPYMEHTaMMu:

1.peasIbHOr0 MHBECTUPOBAHUSA

2.mateHT(50%)

2.(hMHAaHCOBOT0 MHBECTUPOBAHUS

1.xygoxxecTBeHHbIe 11eHHOCTU(50%)

Y cTaHoBHTeE COOTBETCTBHE IPUOPHUTETOB B BhIOOpe LeHHbIX Oymar /ist
MHBECTHMPOBAaHMs C TUNIAMH UHBECTOPOB:

1.akimu obmurarmm

KOMITaHUH

v KPYITHBIX

2.KOHCepBaTHBHbIN(33,3%)

2.roCcylapCTBeHHbIe 1[eHHbIe Oymaru

1.ymepenHsiit (33,3%)

3.BBICOKOJIOXO/IHbIE IIeHHble Oymaru
HebobIINX (prupM

3.arpeccuBHbIN(33,3%)

HpI/IBEHI/ITe B COOTBETCTBHME THUIIBI HHBECTHHHOHHOﬁ IMOJIMTHKH U UX

OCHOBHBIE IIe/IMN:

1.rocymapcTBeHHasi UHBECTULMOHHAS
TIOJIUTHKA

3.TI0BBIIIIEHe KOHKYPEHTOCTIOCOOHOCTH
npoAykuuu npeanpusitusi(33,3%)

2.pervoHasibHasi UHBeCTULIMOHHAS
TO/TUTHKA

1.06ecnieuenne  c6anaHCHPOBAHHOCTU
pasBUTUSI BCeX OTpac/jerd HapOJHOro
xo03s1cTBa(33,3%)

3.MHBEeCTULIMOHHAS MOJIUTUKA
TIpeIIpUATHSA

2.co37jaHue
WHBECTULIMOHHOT O
pervoHa(33,3%)

MH(PaCTPyKTypbl
PbIHKA

Y cTaHoBHTe COOTBETCTBHE MEX/Yy BUJaMH HHBeCTHIMI U 00beKTaMu

BJIO)KeHUM:

1.MHBECTULIMU B HEJIBUYKUMOCTb 5.71em03uthi(20%)
2.KaruTaJibHbIe BJIOKEHUS 3.nateHT(20%)
3.MHBeCTUL[UU B HEMaTeprabHbIe 2.3aTpaThl Ha HOBOE
aKTUBbI ctpouteibcTBO(20%)
4.Te3aBpallMOHHbIe UHBECTULIUU 4.3071010(20%)
5.MHBECTULUMH B 00beKThI ieHexxHoro | 1.3manne(20%)
PbIHKA

Y craHoBHTE COOTBEeTCTBHE MeX/y (popMaMM U MeTOAAMHU IroCy/JapCTBEHHOr0
pery/iupoBaHusi MHBECTUIMOHHOM JesTeJTbHOCTH

1.co3panue 61aroNpUATHBIX YCIOBUMA
JJIs1 Pa3BUTHSI MHBECTUL[UOHHOU
JesiTe/TbHOCTU

2.1mpoBefieHue 9KCIepPTU3bI
VHBECTUIMOHHBIX PoeKTOB(50%)

2. IpsiMOe y4acTye rocyzapcrsa

1.coBepiieHCTBOBaHME CHUCTEMBI

Haoro(50%)

Y cTaHOBHTE COOTBETCTBHE MeXAYy Cy0beKTaMi HHBeCTULIMOHHOMN
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AeATe/IbBHOCTH U BbINNO/ITHAEMBbIMHN HMHU (l)yHK].[I/IﬂMI/I

1.uHBecTOp 3.BBINOHsIeT paboThI TI0 CTPOUTENTBCTBY
00BeKTa B COOTBETCTBUU C [JJOTOBOPOM
nozpsifa(33,3%)

2.3aKa3uuK 1.onnauvBaer IIPOEKTHO-

n3bICKaTeIbcKe paboTtoi(33,3%)

3.0ApASUYUK

2.3aKJ/1r04aeT J0roBOP C UCIIOJHUTEIAMUA
paboT(33,3%)

Y cTaHOBHTE COOTBETCTBHE MeXAy Cy0beKTaMi HWHBeCTULIMOHHOMN
AeATe/TbHOCTH M BbINIOJIHAEMbIMHA UMM (DYHKIIUSIMHU

1.3aKa34uK

1.npuHATHe 3aKOHUEHHBIX OOBEKTOB B
sKkcryaTaiuio(33,3%)

2.110APASUUK

3.buHaHCcHpoBaHue paboT Mo
nipoekTy(33,3%)

3.UHBeCTOp

2.MOHTaXX 06opyoBanusi(33,3%)

Y cTaHOBHTE COOTBETCTBHE MeXX/y NMpaBaMM U 00513aHHOCTAMH CY0beKTOB

HHBECTHHHOHHOﬁ AeATe/IbHOCTH

1.mpaBa cyOHEKTOB MHBECTULIMOHHOM 2.4CI0/1b30BaTh Cpe[iCTBa,

JesiTeJIbHOCTU HarpaBJisieMble Ha KaruTabHbIe
BJIO>KEHHUS, 1o 1|e/IeBOMY
Ha3HaueHnt0(50%)

2.00513aHHOCTU CYOBEKTOB 1.0Cy111eCTBASTH KOHTPOJIb 3a 1ie/iIeBbIM

WHBECTUI[UOHHOMU JesITe/TbHOCTU WCTIO/Tb30BaHUEM CpeJCTB,
HarpaB/IsieMbIX ~ Ha  KalWTa/bHbIE
B/10KeHMs1(50%)

OxapakTepu3yiTe TUIIbI HHBECTHIMOHHBIX NPOLIECCOB

1.mapasnienbHbIN

3.MHBECTULMOHHBIM TPOLIeCC, KOTOPbIU
XapaKTepu3yeTcs paspbIBOM BO
BpeMeHMU MeX[y IOoyueHrueM [0X0/a U
BJ/I0KeHHeM KaruTana(33,3%)

2.1oc/1e/loBaTe/IbHbIN

1.MHBECTUI[MOHHBIM  TIPOLleCC,  TpH
KOTOPOM TIoJTy4eHHe noxoza
TIPOMCXOIUT Cpa3y II0Ce BJIOXKEeHUS
Kanurasa(33,3%)

3.MHTepBa/IbHbIN

1.MHBECTULIMOHHBIN TrpotLiecc,
ToJIyuyeHre  0Xoja BO3MO>XHO
OZIHOBPEMEHHO C BJIO)KEHUEM

HMHBEeCTUI[MOHHOr0 KarnuTasa(33,3%)

Y craHoBHTE COOTBETCTBHE MEX/y YPOBHEM 3KOHOMMKH U QyHKIUAMH

WHBECTHI[HH

1.MakpoypoBeHb

1.uHBECTHUIUN CTIOCOOCTBYIOT
CTPYKTYPHBIM  TpeoOpa3oBaHUsIM B
CTpaHe u cbaaHCMPOBAaHHOCTHU
pa3Butus Bcex orpacyien(50%)

16




2.MUKPOYPOBEHb

2.MHBeCTULIUU

TIOBBIIIIEHUIO KOHKYPEHTOCTIOCOOHOCTH
npoAykuuu npeanpusatysi(50%)

CrocobCTBYIOT

Y cTaHoBHTe COOTBETCTBHE MEX/Yy BUJaMH HHBeCTHIMI U 00beKTaMHu

BJIOJKeHUH:

1.uHBecTUIIMY (DOH/IOBOTO PhIHKA

2.Hay4yHO-TexXHUYeCckKue

pa3pabotku(33,3%)

2.MHBECTUL[MU B HEMaTepHaJIbHbIE

dKTHBBbI

1.11enHBIe Oymaru(33,3%)

3.MHBECTUL[M B OCHOBHOM KaIluTaJl

3.00BEeKThI KaluTaabHbIX

B/10KeHU#(33,3%)

Y craHoBHTE COOTBEeTCTBHE MeX/y (popMaMH U MeTOAAMHU IroCy/JapCTBEHHOr 0
pery/iMpoBaHusi HHBECTUIUOHHOU JesTeJTbHOCTH

1.3KOHOMHYeCKre MeTO/Ibl

1.mpouieHTHBIE cTaBKU(50%)

2.aAMI/IHI/ICTpaTI/IBHI:>Ie MeTObI

2.HopMaTHBHbIe aKkTbI(50%)

Tabmuna 3 — Kpurepuu orjeHKH ¢(h)oOpMHPOBAHHOCTH KOMIETEeHIUH

Kop u Kputepuu orjeHrBaHusi CHOpPMHUPOBAHHOCTH KOMITETEHLIUN
HalMeHOBaHUe (uacTu KOMIeTeHLH)
WH/IMKaTopa Ha 6a30BOM ypOBHe Ha MOBBILLIEHHOM YPOBHE
JOCTYDKEHUST COOTBETCTBYET OL[eHKe | COOTBETCTBYeT OLleHKe COOTBETCTBYET
KOMITETeHL[H «yJIOBJIETBOPUTETHHO» «XOPOILIO» OLIeHKe «OT/INYHO»
(uactn 50-64% ot 65-85% ot 86-100% ot
KOMIIETeHLIUH) MaKcuMasbHOro 6asia | MakcuMasnbHoro bansa MaKCHUMaJIbHOTO
banna
W-1nkoc-s [lnanupyer | ByazieeT MaTepyUaaoM T0 CYLLleCTBY OTBeUaeT | IPUHUMAET

u OpraHu3yeT
TIPOBEPKY
cobmoeHust
BHYTPEHHEro
KOHTPOJSI B LIeISIX
MOJ/®T B
OpraHu3aru
MH‘2HK0C-3
Ornpepensier
3QpeKTUBHOCTL  Mep
KOHTpO/Iss B 0bjactu
MOJ/®T B
OpraHu3aru
M,Z[_BHKOC-3
Pa3pabarbiBaTh
pPeKOMeH/jaLvU 10
C00JII0IEHHIO
TpaBuJ/I BHYTPEHHEr o
KOHTPOJI B Le/IsIX
[moJ/®dT B
opraHu3saluu
NO-1nkoc4 OkasbiBaer
TIOMOILb COTPYJHUKaM
B BbISIBJIEHUH U OLIEHKE

TpaBuI

TI0 TeMe, HO JI0TyCKaeT
HETOYHOCTH TpU
(dbopmynrpoBke
OCHOBHBIX TTOHSTHH,
WCTIbIThIBAET
3aTpy/AHeHUs Mpu
pa3paboTKe MporpaMMel
U TIpoLie/lyphl
BHYTPEeHHEer0 KOHTPOJIs
B Lessax [IO/®DT,
JI0TTyCKaeT HETOYHOCTU
TIpY TIJIAHUPOBaHUU U
OpraHu3al[uy MpoBepKU
coOuiro/ieHust TTPaBUT
BHYTPEHHEer0 KOHTPOJIs
B Lessax [IO/®DT,
onpejesieHust

3¢ (eKTUBHOCTH Mep
KOHTPOJIs1 B 00/1aCTH
[TOl/®PT, vcribITbIBAET
3aTpy/AHeHUs Mpu
pa3paboTke

Ha MoCTaBJ/IeHHbIe
BOTIPOCHI, HO
UCIBITBIBAET HEKOTOPhIE
3aTpyJHeHUs B
(dbopmynrpoBke
yry6IeHHbIX
CTPYKTYPHBIX
3JIEMEHTOB,

JIOTyCKaeT
TIOTPEIHOCTH TIPH
pa3paboTKe OCHOBHBIX
3JIEMEHTOB TPOrPaMMbl
Y MPOLie/IypPhI
BHYTPEHHETO KOHTPOJIS
B Lessx [1O/®PT,
peliiaeT BOTIPOCHI
TUIAHUPOBaHUS U
OpraHM3aLyy MTPOBEpKU
coOutroieHust TTPaBUT
BHYTPEHHETO KOHTPOJIS
B Lessx [1O/®PT,
orpe/ieNieHust

aKTHBHOE yJacTHe B
X0/1e TIPOBeZIEeHHUSI
TIPaKTHUEeCKOTO
3aHSITUsA, IPABU/IHLHO
OTBeYaeT Ha
TI0CTaBJ/IeHHbIE
BOIPOCHI,

JeTasbHO
pa3pabaThiBaet
TIPOrPaMMBbI 1
TIPOLIeYPHI
BHYTPEHHEr 0
KOHTPOJIS B LIEJISAX
[10/1/®T, yBepeHHO
pacKpbIBaeT
BOTIPOCHI
TUIAHUPOBAHUS U
OpraHu3aLuu
TIPOBEPKU
coOutroieHust TTPaBUT
BHYTPEHHET 0
KOHTPOJIS B LIEJISIX
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PHCKOB peKoMeH/aLui 1o 5(Q(PeKTHBHOCTH Mep [IOJ/®T, pewaer
W /1-2nikoc-4 IIpOM3BOAMT| coBMIOIEHITO TIPABHUIT KOHTPOJIS B 00/1aCTH 3a/]au 110
TIPOBEPKY BHyTpeHHero koHtposs | [IO/DT, oTipeie/IeHHUI0
5 deKTUBHOCTA B Lessx [TIOI/®T B paspabaTbiBaeT o6ipe | 3h(GeKTUBHOCTH Mep
yrpaB/IeHHA OpraHu3arLuy, peKoMeH/alu 10 KOHTPOJIs1 B 06/1aCTH
OTAe/IbHBIMKU BUJaMKU
DHCKOB; Mep JIOTTyCKaeT HETOYHOCTU | COB/II0/IeHUIO TIPaBUI [o4/®T,
Bo3IelCTRIs Ha puck | [PY BbIABJICHNH PUCKOB | BHYTPEHHETO KOHTPO/IA pa3pabarbiBaeT
V/1-311Koc4 U TIpOBepKe B yensax [10J/PT B peKoOMeH/aLuu 110
dopmHpyeT U B(i)q)e}iTI/IBHOCTI/I Mep OpraHusaLuy, cobroieHno
Mpe/ICTaBseT BO3/IeMCTBUS Ha PUCK, JIOTTyCKaeT NIpaBUJ1 BHYTPEHHET O
AHATUTUYECKYTO dbopmupyet u He3HauuTe/IbHbIe KOHTPOJIS B LIeJIsIX
MHGOPMALHIO 0 rpeJcTaBiisieT MOrPeIHOCTH IIpU [Io4/®dT B
pHCKax aHA/IMTUYECKYIO BBISIBJIEHUU PUCKOB U OpraHu3aLuy,
VMH(OPMaLMIO O PUCKaX | MPOBEpKe OCYILIeCTBJISIET
5(QeKTHBHOCTH Mep paboty 1o
BO3/IeMCTBUS Ha PUCK, BBISIBJIEHUIO PUCKOB
dbopmupyet u Y TIPOBEpKe
TrpefiCTaBIIsieT 5(Q(PeKTHBHOCTH Mep
aHa/IMTUYECKYIO BO3/IeMCTBUS Ha
VMH(OPMaLMIO O PUCKaX | PUCK, GOPMUDYET U
Tpe/iCTaBJIsieT
aHA/IMTUYECKYIO
VH(OpPMaLHIO 0
pUCKax

Mopaynb 2 «/IHBeCTULIUOHHBIN NMPOEKT U OLleHKa ero 3(p)()eKTHBHOCTH»

Bonpocs! aia onpoca:
1.IToHsiTUE WHBECTULIMOHHOTO MPOEKTa.
2. Knaccugukaiysi MTHBeCTULIMOHHBIX MTPOEKTOB.
3. JKu3HeHHbIW LUK/ UHBECTULMOHHOTO TIPOEeKTa.
4. busHec — 1n1aH MHBeCTULJMOHHOI O TIPOeKTa.
5.ITonsiThe u BUABI 3(hPEKTUBHOCTH.
6. [IpuHLMITBI OLeHKU 3(P(PEeKTUBHOCTA MHBECTULIMOHHOIO MMPOEKTa.
7. DTarbl OL[eHKU.
8. O1jeHKa (hMHAHCOBOW COCTOSITe/IbBHOCTU UHBECTULIMOHHOTO TIPOEKTa.
9. MeToAbl OLIeHKH 5KOHOMUUYECKOU 3(P(heKTUBHOCTA MHBECTULIMOHHOT'O NTPOEKTa.
10. Oruenka 6romKeTHOM 3(HEKTUBHOCTH MHBECTUI[MOHHOTO IMPOEKTa.
11. OcobenHoctu orjeHKH 3(h(PeKTHBHOCTH UHBECTUIIMOHHOTO TIPoeKTa B PD.

KonTposbHasi padora Nel

IHBeCTOPOM HaMeuvaeTcsl CTPOUTETBCTBO HOBOrO 1iexa. [IpexgmpusiTvie
HaxOAUTCs Ha oOIeil cucteme Hamoroob/iokeHWs. PacueT aMoOpTU3al[MOHHBIX
OTUMC/IEHUH TIPOU3BOIUTL OT CYMMbI MHBECTHIJMOHHBIX 3aTpar.
XapakTepHUCTHKA HHBECTUIIMOHHOTO IMPOEKTa

Iloka3zaTenmu 3HaueHHe rokKas3aTess
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CmeTHas CTOMMOCTb CTPOUTE/ILCTBA, 10700
TBIC. PYO.

CToOMMOCTh TOZI0BOTO 00beMa 9600
TIPOJIYKIIMH, ThIC. PYO.
CebecTonMoCTh rofioBoro obbema 5645

TIPOJYKIIWH, ThIC. PYO.

CpepHsss HopMa aMOpPTU3aLIMOHHBIX 12,0
oTyHcaeHuy, %.

Tpebyercsi:
PaccunTaTh NpoCThIe MOKa3aTeau 3(PeKTUBHOCTH MPOEKTa M0 CTPOUTEIbCTBY
HOBOTO Liexa.
KonTpo/bHasi padora Ne2
Ornpepenure ToKasaTesu 5KOHOMHYECKOU 3¢ (HeKTUBHOCTH
VHBECTHULIMOHHOT O TIPOeKTa, ec/v
ctaBka perHancupoBanusi LIb PO — 6,8%,
TeMn uHGsALMU 2%,
rioripaBka Ha puck 15%..
CroumocTsb npoekTa 2300 ThIC. pyb.
YWCThIN JeHeXHBIA TIOTOK 110 TipoekTy B 1 rox — 1800 Teic. pyb., 2 rox — 1900
ThIC. PY0.,
3 rog — 2200 ThIC. pyo.

KonTpo/bHasi padora Ne3

BapuanT 1
BribepuTe Hanbosee 3¢ heKTUBHBIN MPOEKT, €C/IA CTaBKa JUCKOHTA COCTAB/ISIeT
15%.

HpOEKT Be JIMUUHA HHBECTHHHﬁ, ,Z[EHE)KHLIﬁ IIOTOK I10 I0dM, THEIC. py6.
ThIC. pYo. 1-n 2-1 3-i
A 500 200 250 300
b 1500 1000 1200 1300
BapuaHT 2

Bri6epuTe Hanbomee 3¢ eKTUBHBIN TPOEKT, eC/IM CTaBKa JUCKOHTA COCTaB/IsieT
20%.

HpOEKT Be JIMUUHA HHBECTHHHﬁ, ,Z[EHE)KHLIﬁ IIOTOK I10 I'0dM, TBEIC. py6.
TEIC. py0. 1-u 2-i1 3-i
A 60000 30000 30000 30000
b 60000 20000 30000 40000

KomnbloTepHoe TectpoBanue (TCk)

Bbi00op 0/jHOr0 BApHaHTa 0TBeTa U3 Mpe/|/I0KeHHOr0 MHOXKeCTBa
Bbibepume 00uH npasu/ibHblIll 6APUAHM

HkHIOI0 rpaHMIly J0XOJHOCTH HHBECTUL[HOHHOT0 MPOEKTAa MOKa3bIBaeT
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ToKasareJsib CpeJHEB3BELLIeHHOM CTOMMOCTH KanuTasa

ToKas3aTe/ib YUCTOU NPUBeJeHHOW CTOMMOCTU

+TI0Ka3aresib BHYTPEHHEN HOPMbI JOXOAHOCTH

CTaBKa [JUCKOHTa

OcHoBoM /I pacyera IoOKa3aTejleM KomMMepueckoil 3¢dexkTuBHOCTH
WHBECTHLMOHHOT0 MIPOeKTa AB/ISAITCA

GasaHc npeAnpuUsTUS

+T1/71aH JIeHe)KHbIX TTOTOKOB M0 MHBECTULIMOHHOMY MPOEKTY

T30 UHBECTULMOHHOTI'O TIPOeKTa

OpraHU3aLMOHHbBIN [J1aH UHBECTULIMOHHOTO TIPOeKTa

Hy>xHo 1 nipu onjeHKe 3()(peKTUBHOCTH B 11€JIOM YYUThIBaTh BO3MO)XXHOCTH
Y4aCTHUKOB NMPOeKTa no (uHaHCUPOBAHUIO JAHHOI0 MPOeKTa

+HeT

Ja
Jla, HO TOJBKO B CJ/lyyae HCIIO/Ib30BaHUS [/is1 (DMHAHCUPOBaAHUSI OHO/I)KETHBIX
CpezCTB

[la, HO TOJIBKO B C/yuyae ydacTus B (P)MHAHCUPOBaHWM WHBECTULIMOHHOIO MPOEKTa
VHOCTPaHHbIX UHBECTOPOB

Ha kako#l cTajuy WHBECTULHOHHOI'0 TpPOeKTa NPOBOAMTCS OLIEHKA ero
3KOHOMHUUecKoH 3(pPekTBHOCTH

+IpeUHBECTULMOHHOMN

VHBECTULMOHHOU

ornepaLvOHHOMN

JIMKBU/IALIMOHHOM

Kakoi [oKyMeHT (MHAHCOBOr0 IUIaHA MCHOAb3yeTcA [Jjisi pacyera
AVMCKOHTHPOBAHHBIX MOKa3aTesed 3¢ (eKTUBHOCTH MpoOeKTa

TJ1aH NpubbUIeli U YOBITKOB

TIJIAaHOBBIN OanaHc

+T1/71aH JIeHe)KHbIX TTOTOKOB

TIJIaH pacripefieieHus MpUObUTH

OneHKa 3KOHOMHYeCKOM 3((eKTUBHOCTH MpoeKTa B LeJI0M MPOCTBIMHU
MeTO0/i{aMM OT/IMUAEeTCA OT C/IO)KHBIX TeM, YTO

pacCMaTpUBAIOTCSI UHTepeChl MHBeCTOpa — COOCTBeHHUKA

BO IJIaBY yTJ/la CTaBUTCSI MHTepec MoTpebuTest MpOoAYKLUN

YUWTBIBAIOTCS MPaBOBbI€ aCIeKThbl, rapaHTUX BO3BpaTa CpPe/iCTB

YUUTBIBAETCSI KPeAUTOCTIOCOOHOCTh MPeATIpUsTHS

+He YUMTBIBAETCS] PUCK MHBECTULIMOHHOTO TIPOeKTa

Kakue cpeAcTBa OTHOCATCA K NPHUTOKY ( OTYET O JABI)KEHUM [IeHEXXHBIX
cpejcTB) OT (UHAHCOBOM [IeATE/THHOCTH

BbIT/IaTa MPOLIEHTOB 10 KPeAUTOPCKOM 3a/]0/’KEHHOCTH

BBITUIATHI AUBUZEH/IOB

BBITJIATbl OCHOBHOM YaCTH J10/Ira 10 UHBECTULMOHHOMY KpeauTy

+110/1y4eHue KpeJauTa

Uto u3 Bbllle NEPeUHCIeHHOT0 MOXXHO OTHeCTHM K NPUTOKAM JeHer OT
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OmnepanMoOHHOU /iesiTeIbHOCTH 110 UHBEeCTHLIMOHHOMY IPOEeKTY

TIOJTyYeHre WHBeCTULIMOHHOI0 KpeJuTa

+/IeHe)KHYI0 BBIDYUKY OT peajnv3aliid [POM3BeJEeHHOM TMPOAYKLUHWU IO
VIHBECTULOHHOMY TIPOEKTY

pacxo/pl 10 yIiaTe Haja0roB

3aTpaThl Ha pruobpeTeHre 060pPyJOBaHUS TI0 MHBECTULIMOHHOMY TTPOEKTY

dupma pacnosaraer 70 ThiC. pyd. COOCTBEHHBIX CPeJCTB U OepeT KpeAuT B
pa3mepe 90 Thic. py0. UMeroTcs 2 mpoekTa A U B, croumocTtbio 70 ThIC. py0. U
90 ThIC. py0. cooTBeTcTBeHHO. EC/i pipma npumeT 3TH MPOEKTHI , TO MOXKHO
JI1 KX CYUTATh 3aBUCUMbBIMH

[1a, TOCKOJIbKY (hripMa MOXXeT UX (PMHaHCUPOBaThb

HeT, TaK KakK [PU MCIIOJb30BaHUM 3aeMHBIX CpeACTB He Ollpe/esseTcs
3aBUCUMOCTD [IPOEKTOB

Ja, TaKk Kak [y (UHAHCUPOBaHUS TIPOEKTOB MCIO/b30BaHbl COOCTBEHHbIE
CcpezcTBa

+[J11 ompezesieHnss WX 3aBUCMMOCTHM HAZJ0 WCII0JIb30BaTh [IOINOJIHUTe/IbHbIe
KpUTepUU

[Tpu onjeHKe 3()PeKTUBHOCTH TPYMIbI  B3aUMO/OIOJIHSIOIINX NTPOEKTOB KaKOW W3
ToKas3aTesierd MOXKHO UCII0/1b30BaTh

+NPV

PI

IRR

JKu3HeHHbIN MK/ HHBECTULIMOHHOI 0 NPOeKTa BK/II0UaeT

3 cTaguu

+4 cragun

2 ctaguu

5 craguu

Kommn/ieKc B3aMOCBSI3aHHBIX MepPONPUATHM, HaNlpaB/IeHHbIX Ha JOCTIDKeHUe
onpeje/ieHHbIX Iie/ied B TeueHue Ornpe/ie/IeHHOr0 epuojia BpeMeHu
VIHBECTUL[MIOHHBIN PUCK

VIHBECTULMOHHBIN PbIHOK

+HMHBECTULMOHHBIN TTPOEKT

VHBECTULIMOHHBIN MPOLIeCC

Ecmin NPV <0, 1o

IRR 6oJbIlie LieHbI TTPUB/IeKaeMoro Karnurana, PI meHbiie 1

+IRR meHbl11e 1jeHbI ITprBIeKaeMoro Kanurasa, PI mensie 1

IRR paBHO LjeHe npuBaekaeMoro kamnurasa, PI pasHo 1

IRR 6oJbllie 1jeHbI TIpUB/IeKaeMoro Karnurana, PI 6ombiie 1

Ecin NPV> 0, 1o

IRR 6oJbilie LieHbI TTPUB/IeKaeMoro Karnurana, PI meHbiie 1

IRR MeHbllIe [1eHbI IIpUBJIeKaeMoro Kamnurasna, PI mensie 1

IRR paBHO LjeHe npuBaekaeMoro Kamnurasa, PI pasuo 1

+IRR 6oJibllie LieHBI TPUB/IeKaeMoro Kamnurasa, PI 6osbiie 1

Cnepyer /M TIpM NOJArOTOBKe OHM3HeC-IUVIaHA TMPOBOJUTH  OLIEHKY
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3()(peKTMBHOCTH UHBECTHULIMOHHOI0 MPOEKTa Ha OCHOBAHUM CYLECTBYHOIIHUX
MeTo0/10B (Hanpumep, NPV)

+aa

Jia, HO TOJIBKO [i71s1 00111eCTBEHHO 3HAUMMBIX TIPOEKTOB

[la, HO TOJIBKO [JI1 KOMMepYeCKHUX ITPOEKTOB

HeT, Takasi OLleHKa He NIPOBOJUTCS

ViMeeTcsi M CTaHAAPT CTPYKTYPbl OU3HeC-T/IaHA HHBECTUI[HOHHOTO MPOeKTa
+HeT

na

IIpeanipusTHE MO WUTOraM roja MOJyYH/I0 YHCTYH0 NMpUObLIL B pa3mepe 100
TBIC. Py0., U3 KoTopbix 40 Thic. py0. ObL/IO BhIIIAUEHO aKI[HOHEpPAM B BH/e
AVMBHIEHAOB, a 60 ThiC. py0. BHOBb BJ/IOKEHO B MPOHU3BOACTBO. MOXXHO JIH
CUMTaTh, uTo npeAnpusaTyue OCYLI[eCTBHJ/IO ¢pHaHCUpOBaHMe
WHBECTHLIOHHOT0 NIPOEKTa U B KaKOH CymMMe

na, B cymme 100 ToIC. pyo.

na, B cymme 60 ThIC. pyo0.

na, B cymme 40 TbIC. pyo.

+HeT

Cnegyer 1M 1pu oLeHKe KovMMepueckod 3(¢eKTHBHOCTH JI0OKA/IbHOT0
NPOEKTa YYUTHIBAaTh PUCK HHBeCTUPOBaHMSA

HeT

+aa

3TO /lefIaeTcs TOMBbKO MPU OLeHKe 3()(PeKTUBHOCTH y4acTHs B POEKTe

3TO [e/laeTCsl TOJIbKO MpU OLieHKe 3((eKTUBHOCTU WHBECTULIMOHHOIO MPOEKTa C
ydacTHeM rocyZapcTsa

Nmeercss fBa He3aBUCHMMBIX IpoekTa A M b, A1 KOTOPBIX BBIYUC/IEHBI
3Hauenus: IRR-g1s npoekra A IRR=18%-a15 npoekta b —-IRR= 25%Kaxkon
U3 3THUX IPOEKTOB CJ1eAyeT NpuHUMaTh 1o npasuiay IRR

oba TMpoeKTa OJMHAKOBO TpuemyeMbl W [i/ISi WX BblOOpa HaZ0 3a/aBaTh
JIOTIOJIHUTEJIbHBI KpUTepUH

MpoeKT A

+11poekT b

J/151 He3aBUCUMBIX TIPOEKTOB 3TO NIPABUJIO He TIPUMEHSIeTCS

dupma ycTaHOBW/IA CPOK OKOHYaHHUA /00oro mpoekra 3 roaa. merorcs 2
npoekta A M b, pyurenbHOCTBEIO 1 M 2 rofa coorBercTBeHHO. EC/iu onjeHka
NPOeKTa MPOM3BOAUTCA MO CPOKY OKYyNaeMOCTH, TO KAaKOH M3 IPOEKTOB
npeAnouTUTe/NbHe N

MpoeKT A

NpoexT b

+/JaHHbIe MPOeKThl OJMHAKOBO MPHYeMJIeMb] C TOUKH 3PeHHs CPOKa OKYINaeMOCTH U
J71s1 BEIOOpA c/ieiyeT BBECTH /IOTIOJIHUTETbHBIN KPUTEPUN OI[eHKU

Haxkon/ieHHbIH JMCKOHTUPOBaHHbIU 3¢ (eKT 3a pacueTHbIN NEPUOJ, 3TO

uz

+ya

22



[MAd

MakcumanbHOe 3HaueHHe a0OCOIOTHONW BeJIMUYMHBI  OTPULIATE/THHOIO
HAKOIUIEHHOT'0 Ca/Ib/J0 UHBeCTUI[UOHHON ¥ OMNepanioHHON /|efiTeJIbHOCTU 10
WHBECTHLIIOHHOMY NPOEKTY 3T0

uz

+I1 0D

BH/]

OTHoOLIeHHe CyMMBI /IeHe)XHbIX MPUTOKOB K CyMMe [eHeXHbIX OTTOKOB IO
HHBECTHLIOHHOMY NPOEKTYy OmnpejeiseT

ung

+N/13

nan3

Nan

NAaOnN

OTHoOLIeHHe CyMMbl 3/1eMEHTOB J[IEHe)XHOI0 II0TOKA OT oOmnepaljuoHHOU
AeATe/TbHOCTH K aOCo/IIOTHON Be/JMUMHE CYMMbI 3/IEMEHTOB /I€HEe)XHOr'0
I0TOKA OT MHBECTHLIMOHHOM [eATe/TbHOCTH N0 MHBECTULIMOHHOMY IPOEKTY
onpejessieT

+UON

NAaOnN

nan3

[MAd

ung

NHpaekc peHTa0de1bHOCTH UHBECTHIUI

aZiIUTHBEH B POCTPAHCTBEHHO-BPEMEHHOM acIleKTe

+XapakTepu3yeT J0XO0/, Ha e/JMHULY 3aTpaT

He Je/laeT pa3/uuvi MeXAy MNPOeKTaMu C OJUHAKOBOM CYMMOM KYMYJISTUBHBIX
[I0XO/I0B, HO Pa3HbIM ee pacripefie/ieHdeM I10 rofiam

JaeT nHGOPMaIMIO 0 «pe3epBe 0e30MaCHOCTU IMPOeKTa»

KaTeropus, xapakTepu3yuiasi COOTBeTCTBHE NMPOEKTAa, MOP0XXAAKILEro 3ToT
WHBeCTHLIMOHHBIM TIPOEKT, I|eJiAM M HHTepecaM YYaCTHUKOB IIPOeKTa
oTpa<aer:

(bHMHAaHCOBYIO peasn3yeMOCTb MHBECTULIMOHHOI'O NTPOeKTa

o611ecTBeHHY0 3¢ (deKTHBHOCTh UHBECTULIMOHHOTO TIPOeKTa

5KOHOMUUECKYI0 3P (eKTUBHOCTh MPOEKTa

+3(PeKTUBHOCTb MHBECTULIMOHHOT'O MPOeKTa

AbTepHaTUBHbIE MHBECTHLMOHHbIE POEKThI 0THOCATCSA K

JIOKaJIbHBbIM

+3aBUCHUMBbIM

HEe3aBUCUMbIM

VHBeCTULIMOHHBIE MPOEKTHI, peajan3anus KOTOPbIX CyLIeCTBEHHO BJHsieT Ha
3KOHOMHUUYECKYI0, COI{HA/IbHYI0 U 3KO0/JIOTHYeCKYH CHUTyaljul0 B CTPaHe, U NMpHU
OLleHKe MO)KHO OrPaHMYHMBAaThCS TOJIBKO YU4eTOM 3TOr0 BJUAHUSA Ha3bIBAKTCS
JIOKaJIbHbIMU
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17100a/TbHBIMU

KPYITHO MallTaOHbIMU

+HapO/JHOXO35IMICTBEHHbIMU

ITo cocTaBy M CTPYKType NPOEKTa BbIAE/ISIOT

KOMIlJIeMeHTapHbIe TIPOEeKThI

3amMelljaeMble TIPOeKThI

+MYIbTUTIPOEKTHI

ryio0aibHbIe TIPOEKTHI

ITo OCHOBHOM HanpaB/IeHHOCTH WHBECTULINOHHbIE MPOEeKThI
K/1acCM(PUIUPYIOT KaK

KpPaTKOCPOUHbIe, ZI0JITOCPOYHbIe

+KOMMepuecKre, CcoLjdabHble, 3K0JI0ruuecke, OpraH13al[MiOHHbIe

pervoHasbHbIe, JT0KaabHbIe, TJ100abHbIe

3aBHCHMbIe, He3aBUCHMbIe

Oco0eHHOCTHI0 OM3HeC-I/IaHa HHBEeCTHIMOHHOT'0 MPO0eKTa SIB/IAeTCH

TO, UTO OH SIB/ISIETCS] BHYTPEHHUM JJOKYMEHTOM TpeATpUS TS

TO, UTO OH JI0/DKEH MCI0JIb30BaThCs TP 0(hOpM/IeHUH WHBECTULIMOHHOTO KpeiuTa
+TO, YTO OH CAYKUT UHCTPYMEHTOM /ijis TIpUBJIeUeHUs] TOTeHLHaTbHbIX
WHBECTOPOB KaK OTeUeCTBEHHbIX, TaK U MHOCTPAHHBIX.

TO, UTO OH pa3pabaThiBaeTCsl CrieljaiucTaMu

OueHka 3¢ peKTUBHOCTH HWHBECTULIMOHHOT 0 MpoeKTa AO/DKHA
OCYII[eCTBJIATHCS C COO/TI0ieHHeM C/IeAYIOIIMX OCHOBHbBIX MPUHI[UIIOB
PaccMoTpeHue rpoeKTa Ha MPOTSDKEHUU CPOKa OKYIaeMOCTH

CpaBHeHUe JO/IKHO OCYLLECTB/IATHCA " 10 IIPOEKTa U MocJie TpoeKTa”

+YueT TOBKO MPeACTOSIINX MOCTYIJIEHWH U 3aTpaT

[TpUHLKIT TONOXKUTENBHOCTU 3¢ (deKTa OT MpoeKTa

OCHOBHBIM MoOKa3aTe/ieM YpPoBHsI OrokeTHO# 3¢ ¢eKTHBHOCTH 010X KeTHOU
3¢ dekTHBHOCTH AB/IAETCA

ung

CPOK OKYIlaeMOCTH

+T10Ka3aresib 010keTHOTO 3¢ deKTa

HOpMa NpUOBLTH

Mo)XXHO /Td C HCHO/JIb30BaHHEM MPOrpaMMbI
a”Ha/ 3 0e3y0bITOYHOCTH MPOEKTa

HeT

+aa

B OMpe/ie/ieHHbIX C/Tyuasix

TOJIBKO /JI1 KOMMepUeCKHX MPOEeKTOB

MoxHo 4  OneHHTb (UHAHCOBOE  COCTOAHHE  MPeANPUATHS  C
HUCII0/Ib30BaHueM nporpammel "' Ansr-MHBecT"

HeT

TOJIBKO TOCJIe peanu3aliy NpoeKTa

+aa

PaccuntbiBaercs M 010/ pKkeTHbIN 3¢ (eKT nmpoekTa B paMKax MpoOrpaMMHOI0

' Anbr- NHBeCcT" mnpoBecTH
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npoaykra " Aner-IHBect"

HeT

TOJIBKO /1JIs1 IPOEKTOB C yuacTreM Oro/i)KeTHOro (prHaHCHPOBaHUs
TOJIBKO /IJIs1 KOMMepUYeCKUX IMPOeKTOB

+aa

KakuMu B03MOXXHOCTAMHU Ha/ie/IeH JTUCT
" AnbT-HBeCT"

OLIeHUTh 3(PPEKTUBHOCTh MPOEKTa
OCYLL|eCTBUTh TIPOTHO3 Pa3BUTHUS AeSITe/IbHOCTH TIpeATIPUATHS

+CrpynnupoBaTh UCXOASIIYI0 UH(POPMALMIO M0 BpEMEHHBIM Mepuoziam
paccuMTaTh OCHOBHbIE (PUHAHCOBBIE MTOKA3aTeIN [0 MPOEKTY

IIporpaMMHBIM NPOAYKT « AnbT-IHBecT» mnpejHa3HaueH AJs INPOBeJeHMs
pPa3padoTKu, aHa/IM3a M IKCMePTU3bl HHBeCTHI[HOHHBIX NTPOEKTOB
KOMMepPUeCKOM HarlpaB/IeHHOCTU

JI0JITOCPOYHBIX M KPYITHOMAaCIITaOHbIX

+He3aBUCHUMO OT MacITaboB MPOeKTa ¥ KOMIIaHUM , OCYILeCTBJISOLel TIPOEeKT

C yyactveM Oro/I>KeTHOr0 (PMHAHCHPOBAHUS

OCYLL|eCTB/IIeMbl HECKOJIbKUMY Y MHBECTOPaMH

Eciu pa3padoTyuK MHBECTULIMOHHOTO MPOEKTa COMHEBAeTCs , KaKue /[aHHbIe
Heo0X0JUMO BHECTH B KOHKPEeTHYI s4YeillKy MNpPH HCI0/Ib30BaHUH
NMPOrpaMMHOro nNpoaykrTa " AnbT-IHBeCT" , TO OH MOXKeT BOCI0/Ib30BaThCH
+BCTPOEHHBIMUA KOMMEHTapUsMU

T10/1b30BaTe/IbCKUM MEHIO

6/10kom " OrvicaHue rpoekTa”

VHCTpYKLIen

OT4yer" NpPOrpamMMHOro NpoAykKTa

BbIOOp HeECKO/IBKHX BepHBIX BapHMAHTOB OTBeTa M3 MpPeAI0XeHHOro
MHO>XeCTBa

Bbibepume HeCcKoAbKO Npasu/ibHbIX 8APUAHMOB

OneHKa WHBeCTHIIMOHHBIX TMNPOEKTOB CTAaTHCTHUYECKHUMH  MeTOAaMH
IpeAyCcMaTpUBaeT pacyeT CJieJyI0IIHX MoKa3aTesiei:

yKCTas NpYBe/IeHHasi CTOUMOCTh

+HopMa npubsLT(50%)

+riepuoz, okynaeMoctr(50%)

BHYTPEHHSIS HOpMa JJOXOIHOCTH

Kommepueckast 3¢ dexTUBHOCTH MHBECTULIOHHOI'0 NMpoeKTa
npeAyCcMaTpUBaeT pacyer

+uHZIeKca peHTabebHOCTH MHBeCTUINH(50%)

+ymrcTou npuBeJieHHoM ctouMocTr(50%)

ToKa3areJisi 6ro/[ykeTHOTO 3 deKTa

JIOTIOJTHUTE/IBHOTO KoJTnuecTBa pabounx MectHOro 3ddekTa

ITo cTereH! B3aMMOCBSI3U HHBECTHI[HOHHBIE MPOEKTHI OIpPe/Ie/IAI0TCS:
VHHOBAI[OHHbBIE

+aspTepHaTHBHBIE(33,3%)
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OpraHu3alMOHHbIE
+He3aBucHuMbIe(33,3%)

+B3anMMOCBsi3aHHbIe(33,3%)

Ha npejuHBeCTUIIMOHHOM JTalle OCyLIeCTB/IseTCSA

CTPOUTENHCTBO 0OHEKTOB

+cocTaB/ieHre OM3HeC- MJlaHa MHBECTULIMOHHOTO TipoeKTa(33,3%)

3aMeHa 000py/10BaHUsI

+aHa/n3 aJlbTePHAaTUBHBIX MHBECTUI[MOHHBIX MPOoeKTOB(33,3%)

+aHa/ii3 UHBECTULIMOHHBIX BO3MOXKHOCTeH ripeAnpusitysi(33,3%)

B kKauecTBe HOPMBI JUCKOHTA MOryT BBICTYNAaTh

VH/IEKC I0XOJAHOCTHA WHBECTULMOHHOTO TPOeKTa

+ypoBeHb UHPIsLK(50%)

+cTaBKa 6aHKOBCKOTO TTpolieHTa 110 Aerno3utam(50%)

ypOBeHb peHTabe/IbHOCTH TIPeATIPUSTHS

CTaBKa HaJjiora Ha NpUObLITb

B kKauecTBe HOPMBI JUCKOHTA MOryT BBICTYNAaTh

+ypOBeHb  JOXOJHOCTM aHAJOTUUHBIX  peaJM30BaHHBIX  WHBECTUL[MOHHBIX
ripoekToB(50%)

CTaBKa Hasiora Ha /100aB/IeHHYI0 CTOUMOCTb

+}cTaBka peduHaHcupoBaHusi(50%)

CTaBKa HaJjiora Ha NpUObLTb

CTaBKa 0@HKOBCKOTO TIPOIL[€HTA T10 KpeIuTam

OneHKa  MHBeCTMLIMOHHBIX MPOEKTOB  /AMHAMUYEeCKMMH  MeTOAaMM
Ipe/lyCMaTpUBaeT pacyeT C/1eyIOIUX M0Ka3aTesien:

rokasareisi (POHI00TAauUU

HOPMBI JJVCKOHTAa

+1ipuBeieHHOUW cToumMocTu(33,3%)

+BHYTpPEHHeU HOPMBI J,0XOAHOCTU(33,3%)

+TI0Ka3areJsisi MHTerPaJbHOT0 AUCKOHTUPOBAHHOTO Or0/keTHOTO0 3ddekTa(33,3%)
JTUCKOHTHpPOBaHHbIe MeTo/bl OLleHKH 3((PeKTHBHOCTH HHBECTUIMOHHBIX
NMPOEKTOB YYUTHIBAIOT

+ypOBeHb PUCKa UHBECTULIMOHHOTO TTpoekTa(33,3%)

ypOBeHb peHTabe/IbHOCTH TIPeATTPHUSTHS

+ypoBeHb UHQAMKN(33,3%)

Ha/IMurie yYaCTHUKOB UHBECTULMOHHOTO MPOEeKTa

+BpeMeHHOU (akTop(33,3%)

Cratuctuyeckue MmeToAbl OLEeHKH 3¢GGeKTHBHOCTH WHBECTUIMOHHBIX
MPOEKTOB MCHO/Ib3YKTCH /IS

+0L|€HKM KPaTKOCPOYHBIX MHBECTULIMOHHBIX TPOeKTOB(50%)

+BbIOOpa asbTePHATUBHBIX UHBECTUL[MOHHBIX MPoeKTOB(50%)

OLIEHKM KalUTaJI0EMKUX J10JITOCPOYHBIX MHBECTUL[MOHHBIX ITPOEKTOB

OLIeHKH OOII[eCTBEHHO 3HAUYMMbIX HHBECTULIMOHHBIX TPOEKTOB

OLIEHKU JJO/ITOCPOYHBIX KOMMEPUYECKHUX UHBECTULIMOHHBIX TIPOEKTOB
JIuHaMu4yecKue MeTOAbl OLeHKH 3((eKTUBHOCTH HHBECTUIMOHHBIX
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MPOEKTOB UCIO/Ib3yTCH JJ/IA

+0LeHKY 3(P(PeKTUBHOCTHU 0ITOCPOYHBIX NUHBECTULIMOHHBIX TTPOEKTOB C y4acTUEM
rocynapctBa(50%)

J71s1 BBIOOpA a/IbTePHATUBHBLIX MHBECTULIMOHHBIX IIPOEKTOB

+0L[eHKU HeTTOo-uHBeCcTULni(50%)

oLleHKU 3(P(heKTUBHOCTU KPAaTKOCPOUHBIX MHBECTUL[MOHHBIX BIIOYKEHUI

OLIeHKH OOII[eCTBEHHO 3HAUYMMbIX HHBECTULIMOHHBIX IPOEKTOB

Urto saBasercs mnpeaMeroM (UHAHCOBOr0 IUIAHUPOBAHUS TNPH pa3padoTke
Ou3Hec-IVIaHA HHBECTUI[HOHHOTO MPOeKTa

ce06ecToMMOCTh TIPOAYKIIUY TIPeATTPUSATHUS

MapKeTUHT OBasi TIO/IMTUKA

+TIOTOKM [I€HE)XHBIX CPE/ICTB [0 MHBECTULMOHHOMY NPOoeKTY(50%)

+HaJIOrOBbIe MOCTYIUIEHUS 10 UHBECTULIMOHHOMY TTPOeKTY(50%)

@PUHAHCOBBIM IUIaH OH3HeC-IUVIaHAa WHBECTUI[HOHHOTO TIPOeKTa [0/DKeH
cofiepKaThb

+aHanm3 6e3yobITOuHOCTH TIpoekTa(33,3%)

pacyeT NpOW3BO/CTBEHHbBIX 3aTpaT

+pacueT NMOTpeOGHOCTH B MHBECTUI[MOHHBIX pecypcax(33,3%)

+I/IaH Je€HEeXKHbIX TTOTOKOB IO TIPoeKTY(33,3%)

Ec/11 TIPOeKT He SIB/IAETCS 00IeCTBeHHO 3HAUUMbIM, TO OLIeHUBAETCS

+ero komMepueckasi 3¢ GekTHBHOCTH(50%)

+6r0mKeTHast 3G dhekTMBHOCTH(50%)

o61iectBeHHas1 3¢ (eKTUBHOCTh

JKu3HeHHBIN UK/ POEeKTAa MOXKET ObITh

MeHbllIe CPOKa peayv3alyy MpoeKTa

+TIpeBbIIIaTh CPOK TOraiieHusi 3aeMHbIX cpecTB(50%)

+0bITh paBeH CPOKY MorailieHusi 3aeMHbIX cpeficTB(50%)

ObITH KOpOUe CPOKa TorallleHust 3aeMHbIX CPe/ICTB

Ilpu cocraB/ieHUH OW3HeC- MUIaHA WHBECTHUI[HOHHOTO NMPOEKTa Heo0xoAuMo
PYKOBOACTBOBAThCS C/1eyIOIUMHU NPUHIUIIAMHA

+00BbEeKTUBHOCTh W Ha/Ie)KHOCTh BXOJHOM U BhIX0AHON nHMopMarmn(50%)
HajMuve crielu@uueckux (OpMyIUPOBOK U TEPMUHOB

+KOMILJIEKCHOCTb M CUCTEMHOCTh pPacCMOTPEHUs] BIUSHUSI BceX (DaKTOPOB M
YCJIOBMI Ha XOJ U pe3y/ibTaThbl OCYILeCTBIEHUS] HUHBECTULIMOHHOT0 npoekTa(50%)

OTCYTCTBUE HEOOXOAUMBIX W [JIOCTaTOUHBLIX I[1apaMeTPOB [/l TIPUHSTHS
000CHOBaHHBIX peIIeHH M0 WHBECTHUIMOHHOMY IIPOEKTY Ha BCEX CTaJUsIX €ro
peanu3aruu

BHyTpeHHsisA1 HOpMa /JOXOAHOCTH

+TI0Ka3blBaeT MaKCHMaJIbHBIM  ypOBeHb 3aTpaT, KOTOPbI MOXeT ObITh
acCoI[MMPOBaH C JaHHbIM rpoekToM(50%)

HE YUYMTBHIBAET BJIUSHUSA MOC/JEAHUX TEPUOJO0B, BBIXOAALIUX 3a Tpejesbl CPOKa
OKYI1aeMOCTH

+He 00/mamaeT cBOMCTBOM aaquTUBHOCTH(50%)

JaeT nHGOPMaIHIo 0 «pe3epBe 6e30MacHOCTH TTPOeKTa»
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Yucras npuBe/jeHHasi CTOUMOCTb

+OTpa)kaeT TIPOTHO3HYK OL€HKY M3MeHeHHWs SKOHOMHUYeCKOro IOTeHLHasa
TIpe/INPUATHS B C/lydae MPUHATHS paccMaTpuBaeMoro npoekTa(50%)

eCId [aHHBIM T[I0Ka3aTeab [BYX ajbTepPHATHMBHBIX TPOEKTOB Oosibllle LieHbI
TIpUB/IeKaeMbIX [/l peaqu3al[iy TIpoeKTa CpeACTB, TO BbLIOOp JIydylllero 1o
[JAaHHOMY KPUTEPHIO He BO3MOJKEH

He Je/laeT pa3/nuyvi MeXAy MPOeKTaMu C OJUHAKOBOM CYMMOM KYMYJISTUBHBIX
[I0X0/10B, HO Pa3HbIM ee pacripe/ie/ieHieM I10 rofiaMm;

+o0mamaeT cBorcTBOM aaauTUBHOCTHU(50%)

Ilpu oneHke O0romKeTHOM 3()(PeKTUBHOCTH K NMPHUTOKAM /IeHEe)KHBIX CpPeJCTB
OTHOCATCA:

CyMMBbI HasOroOB, aKLM30B, TOLUUIMH, COOPOB, OTUMC/IEHHSI BO BHeOOKeTHbIe
(OH/IBI, KOTOPBIE YCTaHOBJ/IEHBI [eHCTBYIOLMM 3aKOHOaTeTbCTBOM

+CyMMBbI HAaJIOTOB, aKIM30B, MOILIMH, COOPOB, OTUMCAEHUS BO BHEOHO/KeTHbIe
(GhOoH/BI, KOTOpBIE YCTAaHOBJ/IEHBI IeUCTBYIOIUM 3aKOHO/aTebcTBOM(50%)
BbIVIaTa TOCOOMM JiMIjaM, KOTOpble OCTajuch 0e3 paboThl BC/Ie[CTBUE
OCYLL|eCTBJIEHUS] UHBECTULMOHHOTI'O NPOeKTa

+710X0/ibl OT JINLIeH3UPOBaHUSI KOHKYPCOB, TEH/IEPOB Ha pa3BefKy, CTPOUTE/IbCTBO
Y 9KCILTyaTalvio 00beKTOB, ITpeycMoTpeHHbIe TTpoekToM(50%)
IIporpaMMHbIM NPOAYKT AnbT-VIHBeCT npejHa3HaueH AJ1s
MIPOrHO3MPOBAaHMSI MaPKETHHIOBOW CTpaTeruu npeArnpusiTUs

aHanu3a (PMHaHCOBOTO COCTOSIHUS MPeATIPUSITHUS

+oLeHKY 3¢ ()EeKTUBHOCTH MHBECTULIMOHHOTO TipoeKTa(50%)

OLIeHKM PUCKOB MHBECTULIMOHHOTO MPOEKTa KaueCTBeHHbIMU MEeTOJaMu
+BbIOOpa cxeMbl (PUHAHCUPOBAHUSI UHBECTULIMOHHOTO TIpoeKTa(50%)
IIporpamMHbIM NPoAYKT " AnbT- HBecT"

+OTKpHBITHIN(33,3%)

3aKpBITHIN

+1M03B0JIsIeT BHOCUTb U3MeHeHusi(33,3%)

+rMeeT 3al[uTy hopmysi OT pefakThpoBanusi(33,3%)

[ 3anosiHenus jucra " KommnaHusa" mnporpaMMHOr0 mnpojgyKra
HNHBecT" MCIONB3YIOTCA JaHHbIE

¢dbopmsbI 5

+dopmbl 1(50%)

¢dbopmsbl 3

+dopmbl 2(50%)

JIuct " IIpoeKT" mporpaMmMHoOro npojgykra "AnbT-IHBecT" BK/IIOUaeT B ce0st
+06J10K ymipaByieHus mapaMmeTpamu mpoekTa(50%)

Tabsuily " HavasbHbIN OamaHC"
+6/10K TabmuHbIX opm(50%)
Tabymiy " Otuet”

Byiok TabmuuHbix ¢opm sHcTa
BKJ/IIOUYAET Ta0/IHIbI

+I1nan peanu3zaumu(33,3%)

" ANBT-

IIpoexTt" mnporpammsel "Anbr-HBecT"
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HauasnbHbiii 6anaHC

+JIn3nHr(33,3%)

AHanu3 4yBCTBUTEIBHOCTH

+CBoaHbBIM oTueT 00 nHBeCcTULMAX(33,3%)

JInsi mpoBefieHUsi Pa3pabdOTKH, IKCHePTH3bl M aHa/M3a HHBECTUIIHOHHBIX
MPOEKTOB MpeJHa3HaUYeHbI IPOrpPaMMHBbIe TPOAYKTHI

"AnbT-OUHAHCHI"

+" AnbT-MHBecT"(50%)

+"TTpomkek skcrept"(50%)

3ajiaHue Ha 3aro/IHeHNe MPONYLIeHHOr0 K/IIYeBoro cJioBa

Bgedume Baw eapuaHm omeema

Komimuiekc B3auMOCBSI3aHHBIX MepPONPUATHI, HaNPaB/IeHHbIX Ha JOCTH)KeHHe
ormpejie/ieHHbIX Iie/iell B TeueHHe OINpe/ie/IeHHOI0 TMepHoja BpPeMeHHU -
HHBEeCTHIIHOHHBIN .

MPOEKT

WHBECTHLIMOHHOI0 TIPOeKTa 3TO KaTeropus,
oTpakaroujas COOTBETCTBHUE NMPOEeKTa, NMOpOoXJawmiero  AaHHbIM
WHBEeCTHLMOHHBIH MPOEKT Lie/IAM M HHTepecaM ero yuaCTHUKOB.

O} bheKTUBHOCTD

IToka3aTenun 3()(peKTMBHOCTH YUHMTBHIBAKT COLMA/IbHO-
JKOHOMHUYECKHe TMOC/IeACTBHSA OCYLIeCTB/IeHHs WHBECTHLIMOHHOrO0 MPOeKTa
AN obiecTBa B IieJIOM: 3aTpPaThl M pe3y/bTaTbl B Pa3/IMUHBIX CEKTOpax
3KOHOMHUKH, 3KO/JI0rHYecKHe, COLjMa/bHble U HHble BHEHIHEIKOHOMHUYECKHe
3¢ ¢exThbI.

o0111eCTBEHHOM

IToka3aTenun 3()(eKTMBHOCTU YYUTHIBAIOT (PMIHAHCOBbIE
NOC/IeACTBUSI €ro OCyIllecTB/IeHUSl JJisi Y4YaCTHUKA, peasu3yoLiero
MHBEeCTHLMOHHOT0 MIPOeKTa.

5KOHOMUUYECKOU

C UOenbl0 MNpPOBEPKH peaju3yeMOCTH WHBECTUIMOHHOTO TMpPOeKTa H
3aUMHTEPeCOBAaHHOCTH B HEM BCeX YYaCTHHMKOB omnpejesiercs 3¢ (peKTUBHOCTH

yUYaCTHS B [IPOEKTE
YeTKO CTPYKTYPHPOBAHHBIN [JOKYMEHT, B KOTOPOM 000CHOBBLIBAeTCs
IPHUB/IeKATe/IbHOCTb, BBIFTOJHOCTH , )XU3HECIOCOOHOCTh WHBECTHI[HOHHOTI'O
MPOEKTa, €ero HamnpaB/eHHOCTb, KO/JMYEeCTBEHHbIe M KaueCTBeHHbIe
nmokasareim ero 3¢@eKTHBHOCTH Ha3bIBaeTCH
WHBECTULIHOHHOT0 MPOEKTa.

Ou3Hec-IIaH

3a/jaHus HA YCTAaHOB/IEHHE COOTBeTCTBUA
Pacnonosicume snemeHmbl cnucka 8 He0o6xooumoll nocaedoeamenbHOCMU
YcraHoBHTE COOTBeTCTBHE MeX/]y MeTojaMHu OIeHKU 3(¢deKTUBHOCTH H
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nokasareasiMu 3¢ GpeKTUBHOCTH

1. IMCKOHTUPOBAHHBIA METO/] 1. PBP(50%)

2.CTaTUCTUYECKUM 2. PB(50%)

YcraHoBHUTE COOTBETCTBHE MeXAy CTaguaAMH HHBECTULUOHHOI'0 MPOEKTAd U
oCymieCTB/IA€MbIMH 3dTPATAMHU

1. npegvHBECTULIMOHHAS 2. 3aTpaThl Ha TIpHOOpeTeHNe U MOHTaXX
obopyznoBanusi(25%)

2. UHBECTUL[MOHHAS 1. 3aTpaTbl Ha HWHBECTULIMOHHbIE
rccienoBaHusi(25%)

3.0meparoHHas 3. 3aTparkl Ha npuobpeTeHue
ChIpbsi(25%)

4. TMKBYIALIMOHHAs 4, 3aTpaThl Ha J[IeMOHTax
obopyznoBanusi(25%)

Y cranoBute COOTBeTCTBHE MeXy pa3paesnaMu Ou3Hec-IIaHa

WHBECTUIMOHHOI0 MPOEKTAa M UX CO/iepXKaHueM

1. NpOM3BOACTBEHHBIN TJIaH 4. ctpaTerus 1ieHoobpa3oBaHMsI(25%)

2. (DHAHCOBBIM TJIaH 2. HaJIoroBoe OKpy»keHue(25%)

3. OpraHy3alMOHHbBIN TJ1aH 3. KaJeHJApHbIM I[UIAH peajr3aluu
ripoekTa(25%)

4. MapKeTUHTOBbI} T/IaH 1. pacuet cebeCcTOUMOCTH
TIPOU3BOJMMOU Io TIPOEKTY
npoykKuuu(25%)

YcraHoBuUTe COOTBETCTBHE MeXJy HNPUTOKAMH U OTTOKAMM [IeHeXHbIX
Cpe/ICT 0T MHBeCTUIIMOHHOM JesiTe/IbHOCTH

1. JeHe>XXHBIM MPUTOK 2. UHBeCTUIIMOHHBIe 3aTpaThi(50%)
2. IeHe>XXHbIA OTTOK 1. BbIpyuka OT peanu3alid OCHOBHBIX
cpeactB(50%)

YcranoBuTe COOTBETCTBHME MEXAY COCTABIAAKIMMH IporpaMMbl "AJbT-
HMuBecT" M MX NIpeHa3HAYEeHHEM

1. muct " Komnanus" 2. OLIeHKa 3¢ (HeKTUBHOCTH
VHBECTUIMOHHOT0 MpoeKTa(25%)

2. muct" IIpoekt" 1. IIPOrHO3 pa3sBUTHSA
nipeAnpusTysi(25%)

3. ict" Cymm" 4. aHasus3 YyBCTBUTE/ILHOCTU
ripoekTa(25%)

4. muct " Ananus" 3. TPOrHO3 pasBUTUS IIPeAIIpUATUA C
yueToM peanu3alii WHBECTULIMOHHOTO
ripoekTa(25%)

3apaHue Ha yCTaHOB/IeHHe NPABH/IBHOU N10C/1eJ0BaTe/IbHOCTH

Pacnonosicume 3nemeHmbl cnucka 8 Heobxooumoti nocaedogamenbHOCMU
YcranoBuTe MNOpSAJ0K BHECeHMs 3all0/IHEHUS JIUCTOB IPOrpPpaMMHOIO
npoaykra " Aner-HBect"

2. muct Kommanug"
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3. muct "Cymm"

1. muct "IIpoekTt"

5. muct " OTyeTt"

4. muct " Aranus"

PacuetHo-rpaduueckas pabora

Llenb paboTel: TIOKa3aTh YyMeHUs] pacueTa OCHOBHBIX IIOKa3aresei
5((eKTUBHOCTU HHBECTULIMOHHOTO TMPOEKTa: YMCTOr0 [JHMCKOHTHMPOBAHHOIO
[l0X0[ja, WHJeKCa [AOXOAHOCTH, IIPOJAO/DKUTEIbHOCTA MepuoZia OKyraeMOCTH
(MpoCcTOro M AUCKOHTHMPOBAHHOI0), HOPMbl BHYTPEHHEW [JOXOAHOCTU U Apyrue
(BapuaHT paboThl yCTaHAB/IMBaeT TPero/iaBarTeb).
[Tops0K BBITIOJIHEHUS 3aJaHUSL.
1.IlpencraBUTh CXe€My [I€HEXHBIX [I0TOKOB HHBECTHULIMOHHOI'O  IIPOEKTa,
Tipe/yCMaTpHUBAIOIIero UCTIOb30BaHUe 00111el CUCTeMbl HaI0T000/10KeHHUS.
2.IlpepcraBUTh CXeMy JUCKOHTUPOBAHHBIX [J€HEKHBIX ITOTOKOB UHBECTHULIMOHHOTO
npoekTa. IIpuBesieHre OCYLeCTB/IATH K MOMEHTY OKOHUaHWS WHBECTULIMOHHBIX
BJIOJKEHU .
3.Mcuucnuts PV o npoekry.
4.0Onpesenuts NPV 1o nipoekry.
4.PaccunTaTrh MPOAOJ/DKUTE/NBHOCTh MeproJia OKyIlaeMOCTH TpoeKTa (IPOCTOro U
JVICKOHTMPOBAHHOI'0) METOZ0OM CpPeJIHETO Y MONepeMEeHHOI0 BEIYMTAHMUS.
5.0mpefenutb MHIEKCbl [IOXOAHOCTA HWHBECTULMA W  JUCKOHTUPOBAHHBIX
WHBECTHULUH.
6.PaccunTaTh HOpMY BHYTPeHHEH [JOXOAHOCTH IIPOEKTa.
7.Caenatb BbIBOJ, 00 3¢ (eKTHBHOCTU MHBECTUL[MOHHOTO TIPOEKTa.
8. IlpeactaButh mAoknag 006 3h(EKTUBHOCTM WHBECTUI[MOHHOTO IIPOEKTa |
OTBETUTb Ha BOMPOCHI ayIUTOPUHU
VicxoHble fjaHHbIe [1s1 BBITTOJIHEHUS 3aaHus.

XapakTepruCTHUKa UHBECTULIMOHHBIX TTPOEKTOB
Ne | ITokaszarenu T'ofn Hopwma
Ba 1 2 3 4 5 6 7 8 9 10 | aucko
pu HTHPO
aH BaHUsI,
Ta %
1 | MuBectuomu | 1075 | 800 | 150 10

, ThIC. pyO.

[TpubsuIb 1900 | 1150 | 1350 | 1200 | 1600

OTUETHOI0

rojga  ThIC.

pyo.
2 | UuBectuuu | 1200 | 1350 | 1000 | 900 12

, ThIC. pYO.

[TpubsuIb 1500 | 1950 | 1400 | 1850 | 2750 | 3000

OTUETHOI0

rojga  ThIC.

pyo.
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MNuBecTuin
, ThIC. pYO.

1130

1050

700

[Tpubbib
OTYETHOTO
roga  ThIC.

pyo.

1050

1400

1800

3050

4100

WNuBecTuiu
, ThIC. pYO.

5000

2500

[Tpubbib
OTYETHOTO
roga  ThIC.

pyo.

1300

2400

2700

2500

3000

3500

11

WNuBecTuin
, ThIC. pyO.

2400

1800

165

800

500

2600

3400

3800

4100

4400

4000

10

WNuBecTuiu
, ThIC. pYO.

4800

510

300

[Tpubbib
OTYETHOTO
roga  ThIC.

pyo.

1000

2300

2700

2700

3600

3800

4000

MNuBecTuu
, ThIC. pYO.

2700

3000

100

100

[Tpubbib
OTYETHOTO
roga  ThIC.

pyo.

1800

2400

3100

4400

5000

5000

12

MNuBecTuin
, ThIC. pyO.

7800

6000

[Tpubbib
OTYETHOTO
roga  ThIC.

pyo.

2000

2900

3500

3900

4100

5500

10

WNuBecTuin
, ThIC. pyO.

3400

3400

2700

100

[Tpubbib
TBIC. PYO.

500

2800

3600

4700

6000

10

10

WNuBecTuin
, ThIC. pyO.

2500

2500

150

[Tpubbib
OTYETHOTO
roga  ThIC.

pyo.

700

2400

4200

4500

5000

12

11

WNuBecTuin
, ThIC. pyO.

6200

6200

[Tpubbib
OTYETHOTO
roga  ThIC.

pyo.

2900

3500

4600

4900

5200

12

WNuBecTuin
, ThIC. pYO.

2400

1800

1650

800

11
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[Tpubbib
OTYETHOTO
roga  ThIC.

pyo.

1500

3000

4300

4700

5200

6500

13

WNuBecTuiu
, ThIC. pYO.

2700

3000

1000

1000

[Tpubbib
OTYETHOTO
roga  ThIC.

pyo.

1900

2600

3800

4200

4500

4500

5100

14

WNuBecTuiu
, ThIC. pyO.

8000

250

[Tpubbib
OTYEeTHOTO
roga  ThIC.

pyo.

1500

3600

4700

5900

6800

15

15

MNuBecTuin
, ThIC. pyO.

1200

750

650

[Tpubbib
OTYETHOTO
roga  ThIC.

pyo.

1050

1900

3000

3400

13

16

WNuBecTuin
, ThIC. pyO.

2400

5000

[Tpubbib
OTYETHOTO
roga  ThIC.

pyo.

1000

2650

3500

4000

5500

10

17

WNuBecTuiu
, ThIC. pyO.

2900

5000

1000

[Tpubbib
OTYETHOTO
roga  ThIC.

pyo.

500

2600

3800

4300

5100

5100

18

WNuBecTuin
, ThIC. pYO.

1000

[Tpubbib
OTYETHOTO
roga  ThIC.

pyo.

250

450

500

700

12

19

WNuBecTuiyu
, ThIC. pYO.

1200

400

[Tpubbib
OTYEeTHOTO
roga  ThIC.

pyo.

200

450

500

700

700

11

20

WNuBecTuin
, ThIC. pYO.

2500

2500

150

[Tpubbib
OTYEeTHOTO
roJia ThIC.

1050

1900

3000

3400

12
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Tabmuina 4 — Kpurepuu orjeHKH ¢(h)oOpMHPOBAHHOCTH KOMIETEeHIUH

Kog u
HavMeHOBaHue
VH/JMKaTopa
JOCT)KEeHUS
KOMITeTeHLIU!
(uactn
KOMITEeTeHL1H)

Kpurepuu onjeHnBaHus CQOPMUPOBAHHOCTH KOMITETEHLIUU

(4acTv KOMMeTeHIMN)

Ha 6a30BOM ypoBHe

Ha INOBLIIIEHHOM YDOBHE

COOTBETCTBYET OL|€HKe
«yJIOBJIETBOPUTEJTHHO»
50-64% oT
MaKCHUMaJ/IbHOr'o 6asia

COOTBETCTBYET OL|€HKe
«XOpOolIO»
65-85% ot

MaKCHUMaJ/IbHOr'o 6asia

COOTBETCTBYET OLI€HKe
«OTJIAYHO»
86-100% ot

MaKCHUMaJ/IbHOro 6asia

NO-11koec-3 [Inanupyet
u OpraHu3yeT
TIPOBEPKY
cobmoeHust
BHYTPEHHEro
KOHTPOIS B LeMsx
nojg/eT B
OpraHu3aLyu
MH‘2HK0C-3

Ornpepensiet
3QPeKTUBHOCTL  Mep
KOHTpONsT B o0siactu
nojg/eT B
OpraHu3aLuu
M,Z[_BHKOC-3
Pa3pabarbiBath
peKoMeH/aLuu T10
cobroieHnIo

MpaBUJl BHYTPEHHEr 0
KOHTPOJIA B L[eJIgX
[o4A/®dT B
OpraHusaLuu
NO-1nkoc4 OkasbiBaer
MOMOLIb COTPYAHUKaM
B BBISIBJIEHHU U OLIEHKE
PUCKOB

N O-2nkoc-4 IIponssogur
TIPOBEPKY

3¢ heKTUBHOCTH
yTIpaBJIeHUS
OT/ZeNbHBIMA BUJAMHU
PUCKOB; Mep
BO3/I€/ICTBHS Ha PUCK
M,Z[‘BHKOC-4
dopmupyet U
rpezCcTaBisieT
aHaIMTAUECKYIO
VH(pOpPMaLHIO 0
pUCKax

TpaBuJI

BJIaJleeT MaTepyuaaoM
0 TeMe, HO JJOMyCKaeT
HETOYHOCTH TpU
(dbopmynrpoBke
OCHOBHBIX TTOHSTHH,
WCTIbIThIBAET
3aTpyAHeHUs Mpu
pa3paboTKe MporpaMMel
Y TIpoLie/lypbl
BHYTPEHHEero KOHTPOJIs
B nessax [IO/®PT,
JIOTyCKaeT HETOYHOCTH
TIpY TIJIAaHUPOBaHUU U
OpraHu3al[uy MpoBepKU
coOutroieHust TIPaBUT
BHYTPEHHEer0 KOHTPOJIs
B Lessax [IO/®DT,
onpejesieHust
5(Q(PeKTHBHOCTH Mep
KOHTPOJIs1 B 06/1aCTH
[1O/®T, ucribITbIBaeT
3aTpyAHeHUs Mpu
pa3paboTke
peKoMeH/1aliyi 110
Co0JTI0/IeHHIO TIPaBUII
BHYTPEeHHEer0 KOHTPOJIs
B esisax [IOl/®T B
OpraHu3arLuy,
JIOTyCKaeT HETOYHOCTH
TIPY BBISIBJIEHUU PUCKOB
Y TIPOBEpKe
5(Q(PeKTHBHOCTH Mep
BO3/IeMCTBUS Ha PUCK,
dbopmupyet u
Tpe/iCTaBJIsieT
aHa/IMTUYECKYIO
VMH(OPMaLMIO O PUCKax

IO CYIIIeCTBY OTBeuaeT
Ha MoCTaBJ/IeHHbIe
BOTPOCHI, HO
WCITBITHIBAET
HEKOTOpble
3aTpy/HeHUs B
(dhopmynrpoBke
yry6IeHHbIX
CTPYKTYPHBIX
3JIEMEHTOB,
JI0TyCKaeT
TIOT'PeLIHOCTU TIpU
pa3paboTKe OCHOBHBIX
3/IEMEHTOB
TpOrpaMMbI U
nipoLie1ypbl
BHYTPEHHEer0 KOHTPOJIs
B Lessx [1OI/PT,
peliiaeT BOTIPOCHI
TIJIaHUPOBaHUS U
opraHu3saluu
TIPOBePKU COb/IoIeHus
TIPaBUJI BHYTPEHHEro
KOHTPOJISI B LieJIsiX
noJ/oT,
orpe/ieNieHust

3¢ (eKTUBHOCTH Mep
KOHTPOJIs1 B 00/1aCTH
noJ/oT,
pa3pabaThkiBaeT 00IIHe
peKoMeH/IaLKu 110
co0JTI0/IeHHIO TIPaBUII
BHYTPEeHHEer0 KOHTPOJIs
B Lesisax [1O1/®T B
OpraHu3aLuu,
JIOTyCKaeT
He3HauuTe/bHbIe
TIOT'PeIIHOCTU TIpU
BBISIBJIEHUM PUCKOB U
TIpOBepKe

3¢ (eKTUBHOCTH Mep

MpUHMMAaeT aKTUBHOe
yuyactue B Xofe
NIpOBe/ieHusI
MPaKTUYeCKOT0
3aHATHSI, TIPABUJIbHO
OTBeyaeT Ha
MOCTaBJIeHHbIe
BOTIPOCHI,

JieTanbHO
pa3pabaThiBaet
MIpOrpamMMmbl U
nipoLie1ypbl
BHYTPEHHEer0 KOHTPOJIs
B yensax [10J/PT,
yBepeHHO PacKpbiBaeT
BOTIPOCHI
TIJIaHUPOBaHUS U
OpraHu3al[uy MpoBepKU
coOutroieHust TTPaBUT
BHYTPEHHEer0 KOHTPOJIs
B yensax [10J/PT,
pelliaeT 3aJjauu 110
orpe/ie/IeHUI0
5(Q(PeKTHBHOCTH Mep
KOHTPOJIs1 B 06/1aCTH
noj/oT,
pa3pabaTbiBaet
peKoMeH/IaLu 110
co0UII0/IeHUIO TIPaBUII
BHYTPEHHEer0 KOHTPOJIs
B essax [IOl/®T B
OpraHu3aLuu,
ocCylIecTB/isieT paboTy
IO BBISIBJIEHUIO PUCKOB
Y TIPOBepKe
5(Q(PeKTHBHOCTH Mep
BO3/IeMCTBUS Ha PUCK,
dbopmupyet u
TipeJiCTaBJIsieT
aHaJTIUTUYECKYIO
VMH(OPMaLIMIO O PUCKaX
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BO3/IeMCTBUS Ha PUCK,
dbopmupyet u
npeCcTaBJisieT
aHa/IMTUYECKYIO
VH(OpMaLHIO 0
pUCKax

Mopyb 3 «IHBeCTUIJMOHHBIM PUCK»

Bonpocs! aia onpoca:
1. IToHsATHE U BUABI MHBECTULIMOHHBIX PUCKOB

2. @aKTophl, BbI3bIBAIOI[E UHBECTULIMOHHBIN PUCK.
3. MeTojpl KaueCTBEHHOM OL[eHKHM WHBECTULIMOHHBIX PUCKOB.

4. MeTo/ bl KOJIMUECTBEHHOU OLIEHKW MHBECTUL[MOHHBIX PUCKOB.
5. MeTobl CHW)KeHHUs Y yIIpaB/eHUsA UHBECTULMOHHBIM PUCKOM.

KonTposbHasi padora Nel

HBecTop C 1eabl0 WHBECTUPOBAHUS pacCMaTpUBaeT WHBECTUL[MOHHBIN
TIPOEKT, KOTOPbIY XapaKTepu3yeTcs C/ie[yIOIUMU JaHHBIMU:
XapakTepuCTUKa UHBECTULIMOHHBIX MPOEKTOB

IToka3zaTenu

BapuanT
1

BapuanT
2

Bapuast
3

Bapuast
4

BapuantBapuanT|BapuaHT
5 6 7

BapuanrT
8

Bapuast
9

Bapuast
0

['omoBbIe
[MOCTOSIHHbIE
3aTpaThl, ThHIC.

pyo.

6200

3900

7900

4200

2300 | 3800 | 4500

1960

3500

4700

[lepemeHHbIe
3aTpaThl Ha
eIUHULTY
[1PO/LyKLIHH,
ThIC. PYO.

0,12

0,13

0,012

0,013

0,07 | 0,045 | 0,013

0,054

0,048

0,032

[lena

eJHUIbI

[IPOAYKIVH,
ThIC. PYO.

0,25

0,25

0,018

0,019

0,099 | 0,078 | 0,021

0,087

0,067

0,056

Ob0bem
[POM3BO/ICTBA,
TBIC. IUT.

55

56

1500

90

75 200 580

70

190

210

Tpebyertcsi:

1. Omnpepenuth KO3PULIMEHT YCTOWUUBOCTH TIPOEKTA M0 1jeHe U 00beMy
IIpoJax.
2. Cpenatb 3aK/Ir04eHye O pUCKOBOCTHU Mpe/ijlaraeMoro IpoekTa.

KonTpo/bHasi padora Ne2

VHBeCTOp C Lie/Ibl0 UHBECTUPOBAHUS PaCCMaTPHBAEeT MHBECTULMOHHBIN TIPOEKT,
KOTOPbIW XapaKTepu3yeTcs C/Ie[yIOLMMU JaHHbIMU:
Tabsmiia 2 - XapakTepuCTHKa MHBECTUL[MOHHBIX ITPOEKTOB

|,Z[eHe>KHble

|BapI/IaHT|BapI/IaHT|BapI/IaHT |Bap1/1aHT |BapI/IaHT|BapI/IaHT|BapI/IaHT |Bap1/1aH11Bap1/IaHT |Bap1/1aHT |
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MOTOKH, ThIC. PYO.

1

MuBecturmonnsle (10500 6940 |15460 8440 (14100 {21950 (18730 10654 [7890 (10300
3aTpaThl

1rop 2310 - 1600 - 2640 - 1640 | 3600 - 1200
2 rof 3400 | 1960 | 2000 - 4200 | 3600 [ 3640 | 3600 - 2500
3 rof 3900 | 2500 | 4700 | 6540 | 5000 | 9700 [ 8900 | 3600 | 5200 | 4500
4 rof 4100 | 2500 | 7800 | 6540 | 5000 |12600| 8900 | 3600 | 5200 | 4500
Sroj 4100 | 3000 | 7800 | 9800 | 5000 |12600| 8900 | 3600 | 5200 | 4500
Koaddurpent 12 11 10 13 14 13 10 9 11 12

MCKOHTUPOBAHUSI

XapakTepuCTUKa UHBEeCTULIMOHHBIX ITPOEKTOB P CHWKEHUY LieHbl pean3aliiu
npoaykuuu Ha 20%

/]eHe)xHbIe BapuanTBapuant|Bapuant [BapuasT [Bapuant|Bapuani{Bapuast |BapuantBapuaHT [BapuasT
noToky, Teic. py6. | 1 2 3 4 > 6 / 8 9 0
MuBecturmonnsle | 10500 6940 | 15460 | 8440 [14100(21950| 18730 |10654| 7890 | 10300
3aTpaThbl
1rop 2110 - 1500 - 2550 - 1490 | 3390 - 1020
2 rog 3100 | 1860 | 1900 - 4150 | 3470 | 3560 | 3390 - 2360
3 roj 3500 | 2300 | 4540 | 6330 | 4890 | 9580 | 8740 | 3390 | 5120 | 4276
4 rop 3900 | 2300 | 7670 | 6330 | 4890 |12410( 8740 | 3390 | 5120 | 4320
Sroj 3900 | 2700 | 7670 | 9640 | 4890 |12410{ 8740 | 3390 | 5120 | 4320
Koaddurpent 12 11 10 13 14 13 10 9 11 12
NCKOHTHUPOBAHHSA
XapaKTepI/ICTI/IKa WHBeCTHULMOHHBIX IIPOEKTOB IIpM  CHI)KEeHHH 00BeMOB
peav3alii NPOAYKLUU 110 UHBECTULIMOHHOMY IpoeKTy Ha 10%
/]eHe)xHbIe Bapuant|Bapuant|Bapuant [BapuasT [Bapuant|Bapuani{Bapuast |BapuantBapuaHT [BapuaHT
noToky, TeiC. py6. | 1 2 3 4 > 6 / 8 9 0
MuBectumonnsle | 10500 6940 | 15460 | 8440 [14100(21950| 18730 |10654| 7890 | 10300
3aTpaThl
1rop 2250 - 1580 - 2610 - 1510 | 3530 - 1120
2 rog 3430 | 1900 | 2960 - 4000 | 3580 | 3600 | 3530 - 2420
3 roj 3740 | 2450 | 4668 | 6440 | 4970 | 9810 | 8880 | 3530 | 5000 | 4360
4 rog 4000 | 2450 | 7700 | 6440 | 4970 |12560| 8880 | 3530 | 5000 | 4360
Sroj 4000 | 2700 | 7700 | 9780 | 4970 |12560| 8880 | 3530 | 5000 | 4360
Koaddurpent 12 11 10 13 14 13 10 9 11 12
NCKOHTHUPOBAHHSA
Tpebyertcsi:

1. Onpegenuth Ko3huLeHT UyBCTBUTeIbHOCTA NPV 1poeKkTa K MU3MeHeHHI0
L|eHbI TIPOAYKLMA ¥ 00Bbema Mpojjax.
2. Cpenatb 3aK/Ir04eHye O pUCKOBOCTHU Mpe/ijlaraeMoro IpoekTa.

KomnbloTepHoe TectpoBanue (TCk)
Bbi00op 0/jHOr0 BApHaHTa 0TBeTa U3 Mpe/|/I0KeHHOr0 MHO)XKeCTBa
Bbibepume 00uH npasu/ibHblIll 6ApUAHM
OuneHka pHcKa MHBeCTHLIMOHHOTO MPOEKTA SABJ/IAETCS
TIPOBO/IUTCS TI0 COTJIAaCOBAHHUIO C HMHBECTOPOM
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+00s13aTe/lbHBIM ~ YC/IOBUEM  COCTaB/ieHWs1 Ou3Hec-T/laHa WHBECTULIMOHHOTO
MpOeKTa

TpeOyeTcsi TOJILKO MPY pean3alii KOMMepUueCKrUX MHBeCTULMOHHBIX ITPOeKTOB
TIPOBOJUTCSI TOMBKO 0 MHBECTULIMOHHBIM TMPOEKTaM peann3yeMbIM MpPU y4aCTHUU
rocyzapcTBa

Jns  omnpejesieHUs1 KPUTHYECKOr0 YPOBHSI LeHbl eJUHHUIIbI NPOAYKIMHU
He00X0AMMO 3HATh

KPUTHUYECKHUH YPOBEeHb NMOCTOSIHHBIX U3/iepiKeK

TIJIAHOBBIM YPOBEHb L|eH

+T1JIaHOBBIM YPOBEHb IMOCTOSTHHBIX 3aTpaT

KPUTUUECKUN ypOBeHb 00bemMa MPOU3BO/ICTBA MTPOAYKLIUU

Kakoi MeTojJ HCIO/Nb3yeTcs INPH OLeHKe MPOeKTOB AJis MHUHUMHU3ALUU
PHUCKOB, YTPO)KAKOIIUX KaNUTaly:

Metog, Hendu;

MeTo/] aHa/iK3a 6e3yObITOUHOCTH

+MeTO/] aHa/lM3a YMeCTHOCTH 3aTpar

MeTO/] aHa/l1M3a UyBCTBUTETbHOCTU

Kakoi M3 mepevyuc/IeHHbIX METO/I0B OI|eHKH pHCKa OTHOCHUTCH K MeTOoAaM
KO/IMUeCTBEeHHO! OI|eHKH PUCKOB

Metog, Hendu

+MeTo/[, aHa/r3a 6e3yObITOYHOCTH

9KCIIepPTHBIA MeTO/,

MeTO/], aHa/I0OTuk

MeTop; OLIeHKH PHCKOB, COCTOAIII[UM B HM3MepPeHUM BJIMSAHUS BO3MOXXHBIX
OTK/IOHEHMH OT/ie/IbHbIX MapaMeTPOB IpPOeKTa OT pacyeTHbIX 3HAUEHUM Ha
KOHeYHbIe M0Ka3aTe/H [[eHHOCTH NMPoeKTa

MeTO/] aHa/M3a (PUHAHCOBOW YCTOMUMBOCTH TIPOEKTa

+aHa/IM3 4yBCTBUTE/IbHOCTHU

aHa/Iu3 CLieHapueB

MeTO/] aHa/lM3a YMeCTHOCTH 3aTpar

CywiecTBylOT /M OT/IMYUS MEXAY TOHATHUSIMH « HeONpeJeJleHHOCTb» H
«PHUCK» MHBEeCTHIIHOHHOI'0 NPOeKTa:

Jla, TIOCKOJIbKY TEPMUH «HEOIpe/e/IeHHOCTb» UCMO/b3YeTCs /i1 KOMMepPUeCKUX
TIPOEKTOB, @ « PUCK»— JIJII 3KOJIOTHUECKUX

HET, MOHATHS « HEOMPeJe/IeHHOCTb» U « PUCK» UIeHTUUHBI

+71a, TIOCKO/BbKY B OTJIMUMK OT « HEOIpeJieJIeHHOCTH» TOHATHE « PUCK» Ooiiee
CyOBEKTUBHO

Jla, TaK KaK TIOHSTHE «HEOIpeJeJIeHHOCTb» TMPUMEHUMO TONBKO IS
JOJITOCPOYHBIX TIPOEKTOB, a [/ KPaTKOCPOYHBIX MOXKHO MCIO/Ib30BaTh 00a
TEepMUHA.

HHBecTOpHI, CKJIOHHBbIE K PUCKY U Halle/IleHHble Ha BbBICOKYI [JO0XOJAHOCTb
WHBECTULIMH BHIOMPAIOT B KauecTBe KpuTepus 3p(HpeKTUBHOCTH

NPV

PI
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+{00}IRR

PB

MeTtoj 3KCIIepTHBIX OLEHOK NMPH OLleHKe MHBECTHIIMOHHOI0 PUCKA OTHOCUTCS
K

+MeTOo/laM KaueCTBEHHOM OLeHKU

MeTO/laM KOJIMUeCTBEHHOU OLIeHKHU

JaHHBIN MeToJ, BOOOI1le He UCTIOb3yeTCs TIPU OLjeHKe MHBeCTULIMOHHOTO pUCKa
eC/M TPy OLIeHKe pHCKa HCMoJb3yeTcsi MeHee 10 3KCIepTOB- KaueCTBEHHOU
olleHKH, ecyii 6osiee 10 3KCIIepTOB — KOJTMUECTBEHHOU

Mo)XHO /4 B KaudecTBe BapbHPyeMoOil NepeMeHHOHM BbIOpaTh INepeMeHHbIe
U3/lePp)KKH MNPOU3BO/JCTBA INPH OLeHKe PHCKAa HWHBECTHLMOHHOIO0 IMpOeKTa
MeTO/AOM aHa/In3a YyBCTBUTE/IbHOCTH

HeT

[la, HO TOJIbKO IPU OL[eHKe KOMMepPUeCKHX, a He COL{Ma/IbHbIX IPOEKTOB

Jla, eC/I1 TIPOeKT PaCCYMTaH Ha CPOK CBBILIE 5 JIeT

+aa

PacueTr cTaH/JaPTHOr0 OTK/IOHeHHA U K03(¢uIilueHTa BapHUaI{ui BbIOPaHHOT0
nokasaresisi 3 (eKTUBHOCTH UHBECTHULIUN JIE)KUT B OCHOBE

+aHasv3a CLeHapreB

aHanM3a 0e3yObITOUHOCTH

5KCIIepTHOI'O0 MeToza

MeTOo/la aHa/IOrui

NH}AALUOHHBINA PUCK OTHOCUTCH K PUCKaM

pUCKaM KpaTKOCPOYHOTO MHBECTHUPOBAHUS

+crucTeMaTu4eCKMM pUCKaM

pUCKAaM YITyLeHHOM BbIIO/bl

HEeIPOTrHO3UPYeMbIM PUCKaM

ITo 00BeKTy HHBeCTHLIOHHO# /IesITe/IbHOCTH BbIfIe/IAIOT

+PUCKY (PMHAHCOBOTO MHBECTUPOBAHUS

PUCKU NPSMOT0 MHBECTHUPOBAHUS

PUCK MPSAMBIX MHBECTULIMOHHBIX MI0TEePb

PUCK HenpsiMOrO MHBECTHUPOBAaHUS

MeTop; OLIeHKH PHCKOB, COCTOAIII[UM B HM3MepPeHUM BJIMSAHUS BO3MOXXHBIX
OTK/IOHeHHMH OCHOBHBIX MapaMeTPOB NMpPOEeKTa OT pacyeTHbIX 3HaUeHHMHU Ha
KOHeUHbIe N0Ka3aTe /M e HHOCTH MPOoeKTa

aHau3 (MHAHCOBOM YCTOMUYUBOCTU

+aHa/In3 4yBCTBUTE/IbHOCTU

aHa/m3 CLieHapueB

YeMm Bbillle MOKa3aTe/lb UyBCTBUTE/ILHOCTU NMPOEKTa K U3MeHeHUI0 (akTopa
TeM

+IIPOEKT PUCKOBaHHEH

MPOEKT HaJ|e)KHeu

3HaueHHe MoKa3aTessi YyBCTBUTE/bHOCTU He MCII0/b3YeTCs MPY OL|eHKe PUCKa
Metoj aHa/iM3a yMeCTHOCTH 3aTpaT NPH OLeHKe HHBECTULMOHHOI0 PHCKa
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OTHOCHUTCH K
+MeTOo/laM KaueCTBEeHHOM OLeHKU

MeTO/laM KOJIMUeCTBEHHOU OLIeHKHU

JaHHBIN MeTo[, BOOO11le He UCTIOb3yeTCs TIPU OLjeHKe MHBeCTULIMOHHOTO pUCKa
eC/M TPy OLIeHKe pHCKa HCMoJb3yeTcsi MeHee 10 3KCIepTOB- KaueCTBEHHOU
olleHKH, ecyii 6osiee 10 3KCIIepTOB — KOJTMUECTBEHHOU

MoxxHO /M1 B KauecTBe BapbHPyeMoOil mnepeMeHHO# BbIOpaTh 3aTpaThl Ha
OIUIaTy Tpy/ja NPH OLeHKe PHCKAa HWHBECTULMOHHOI0 IMPOEKTa MeTOJA0M
aHa/IM3a YyBCTBUTEIBHOCTH

[la, eC/IM TIPOeKT PaCCYMTaH Ha CPOK CBBILIE 5 JIeT

[la, HO TOJIbKO IPU OL[eHKe KOMMepPUeCKHX, a He COL{Ma/IbHbIX IPOEKTOB

HeT

+aa

Ilpu aHanu3e prcKa MeTOAOM ClieHapHeB NPAKTUKYeTCs pacueT MokasaTesien
o

2 BapuaHTam

+3 BapuaHTaM

4 BapyvaHTaM

KOJIMYeCTBO BApUAHTOB Ha YCMOTPeHHe JKCIepTa

dupma /1A ydyeTra pHUCKAa MNpPOeKTa peminwia BBeCTH B CTaBKy /JUCKOHTa
MOIpaBKy Ha PUCK B pa3Mmepe 9%. K KakoMy Tuly NPOEKTOB , C TOUKH
3peHHs] PUCKA, MO)KHO OTHECTHU JaHHBIH MPOeKT

C HU3KKMM YPOBHEM pHCKa

+CO CpeJHUM YPOBHEM pHCKa

C BbICOKMM YPOBHEM pHUCKa

C OUeHb BbICOKMM YPOBHEM pHCKa

Mepa Heonpeje/IEHHOCTH I10/Iy4YeHHsI KOHEUHOro pe3y/bTaT 0T KOHKPeTHBIX
HHBECTHIIUH 3TO

+HWHBECTULIMOHHBIA PUCK

VIHBECTUL[MOHHBIN TIPOEKT

PUCKOBBIU C/ly4yau

PUCK UHBECTULIMOHHOI'O TIPOEKTa

Kakue puCKU MO)XHO CHU3UTh IyTeM JuBepcupuKanuu

cucTeMaThuyecKye

YUCThIe

CIIeKYJIATUBHbBIE

+creyuduueckue

Puck u3MeHeHHsI OLeHKH HHBECTHIIMOHHBIX KaueCcTB 00BEKTa, KOTOPbIi
MPUBOJUT K MOTEPSIM MPH peaiu3aiiui 00beKTa

CTPaHOBOM PUCK

+PUCK JIMKBUJHOCTH

CeNeKTUBHBIN PUCK

oreparjOHHbIN PUCK

PHUCK HempaBWIBHOT0 BbI0Opa 00beKTa B mopTdesie /st KPeAUTOPOB
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+CeJIeKTUBHBIN

KalyTa/IbHbIN

KpeJJUTHbIN

PUCK JTMKBUITHOCTH

Ilepepaua omnpeaeseHHbIX PHCKOB CTPax0BOM KOMIIAHUM KaK MeTo/
CHW)KeHMSI HUHBeCTHLIMOHHBIX PUCKOB Ha3bIBaeTCs

CaMOCTpaxOBaHUe

JvBepcuUKanus

+CTpaxoBaHUe

repepacripefiesieH1ue pucka

MeToabI KO/IMUeCTBEHHOH OIeHKH PUCKOB OCHOBBIBAKOTCS Ha

Ha pacyéTrax 5KCIIepTOB

+Ha MaTeMaTUYeCKHX pacueTax

Ha CyObeKTUBHOM MHEHUU UHBECTOPA

[vBepcuduKaLyss THBeCTULMOHHOTO PUCKa MpelycCMaTpUBaeT

CTpaxoBaHUe PUCKOB

+riepepacripe/ie/ieHue pUcKa

3a710roBoe obecrieueHre prucka

PHCK MHBeCTMIJMOHHOI 0 IIPOEKTa 3T0

+Hero/HOTa M HEeTOUHOCTh WH(OpMalMu 00 YC/IOBUSX peanu3aliiu TMPOeKTa,
OCYILIeCTB/ISIEMbIX 3aTpaTax U JOCTUTaeMbIX Pe3y/IbTaTOB

BO3MO>XHOCTb BO3HMKHOBEHHsI B XOJ€ peaqu3alyyd IIpOeKTa TaKuX YCJIOBUH,
KOTOpble TpPUBEAYT K HEraTWUBHbIM MOCAeACTBUSIM [/ BCEX WM OT[eIbHbIX
yUaCTHHKOB MPOEKTa

BEPOSITHOCTb HACTYTI/IEHUs] KOCBEHHOTO yiriepba, B pe3y/bTaTe HEOCYIeCTBIeHUS
KaKoro-1100 MeporpusiTUs

COOTBETCTBUE TMPOEKTa, MOPOXKJAOLLEr0 3TOT UHBECTULIMOHHBIA MPOEKT, Le/ISIM U
VHTEpecaM YYaCTHUKOB MPOeKTa

Ilpu 0 JUHAKOBBIX 3HAUEHHAX YPOBHS 0)KH/AaeMOro /[0X0/a 0osiee Ha/le)KHBIM
SIB/ISIeTCSI UHBECTULIUOHHBIN NMPOEKT:

c 6osiee HU3KUM 3HaUeHHEM CPOKa OKYIaeMOCTU

c 6osiee HU3KUM 3HaueHHeM KO3 duieHTa Baprualuu

c 6osiee BLICOKUM 3HaueHHEM UKCTOU MpPUBeZIeHHON CTOMMOCTH

+c 6osiee BLICOKUM 3HaueHHeM K03 duiireHTa Bapyualyu

Mo)KHO /1M CHU3UTBH PUCK MyTeM AMBepch(PUKaILUM ero MeXay y4aCTHUKaMH
HET, 5TO NMIPUBOJUT K YBEJIMUEHUIO PUCKa

3TO MOKHO [OCTMYb JIMIIb B TOM CJ/lyyae, eclv UMeercs cBbille 10 y4acTHHUKOB
MpOeKTa

+aa

HeT

3Hauenue ko3 duipenta sapuanuu 0,05 cBHAETEILCTBYET 0

BBICOKOM YPOBHE MHBECTHULIMOHHOTO pPHUCKa

+HU3KOM YPOBHE MHBECTULIMOHHOTO PHUCKa

CpeJlHEM YPOBHE MHBECTULIMOHHOI'O PUCKA
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C uUelbl CHWKeHHA  HWHBECTHI[MOHHOTO  PHCKa  MpeanpuUATHE,
OCYII|eCTB/IAIOIIMe  WHBECTUIHOHHBIN  MPOEKT, CO3/laj/i0  /I0UEPHIOI0
kKommnaHui. Kakoii MeTo/ ynpaB/ieHUsi pHCKOM HCII0/Ib30BaJI0 MpeAnpUsATHe.
MeTo/1 [uBepCcrdUKaI[UN PUCKa

+MeTo/] JIOKanu3aLyy pucKa

MeTO/] CTPaXxOBaHUs PUCKa

MeTop CHIDKEHHSI PUCKA B/I0OYKeHHH B ()MHAHCOBbI€ HHCTPYMEHTHI ( IIEHOBBIX
(priHAaHCOBBIX PUCKOB)

KOMITeHCalIysI

CTpaxoBaHHe

+Xe/[)KUPOBaHHE

Bbi0Op HeCKOJIbKMX BepHbIX BapHAaHTOB OTBeTa W3 MNpPeA/JI0KeHHOro
MHO)KeCcTBa

Bbibepume HecKoAbKO Npasu/ibHbIX 8APUAHMOB

MeToaMH OLIeHKH PHCKa HHBECTHIIMOHHOTO MPOEKTa, Pe3y/JIbTaThl KOTOPBIX
00s3aTe/IbHO J0/DKHBI MPHUCYTCTBOBAaTh B OH3HeC-I/IaHe WHBECTUI[HOHHOTO
MPOEKTa ABJISIIOTCA

aHa/IM3 aHaJI0ruun

+aHa/n3 4yBCTBUTeIbHOCTH(33,3%)

+aHann3 ¢hrHaHCOBOM NpouHOCTH(33,3%)

aHa/ M3 (PMHAHCOBOM COCTOSITe/TbHOCTHU

+aHa/iM3 NPOeKTHbIX PUCKOB(33,3%)

Ce/IeKTUBHBIA PUCK OTHOCUTCS K pHCKaM

TIPSIMBIX UHBECTUILIMOHHBIX TTOTEPh

CHUCTEMaTHUYeCKUM

+peasibHOro MHBeCTUpOoBaHus(50%)

+HernporHo3upyeMbiM(50%)

ITo xapakTepy y4acTHsi B HHBeCTHIJMOHHOM IIPOIieCCe BbI/e/IAI0T

pUCKY (DMHAaHCOBOT'O MHBECTUPOBAHUS

+PUCKYU TIpIMOTo UHBecTHpoBaHusi(50%)

PUCK TIPSIMBIX UHBECTULIMOHHBIX TTOTEPb

+PUCK HenpsaMoro nHeBectupoBaHus(50%)

MeToaaMu CHIDKeHHUSI PUCKA SIBJISAIOTCS

+auBepcudukaiusi(50%)

CTIEKYISITUST

+co3zaHue pe3epBHbIX (OHZA0B(50%)

Metog, Hendu

Kakue W3 mepeyHc/IeHHBIX METO/IOB OLIeHKH PHCKAa OTHOCATCS K MeTojaM
KauyeCTBEHHOH OIeHKH PHUCKOB

+3KkcnepTHbIN MeToA(50%)

MeTo/] aHa/ir3a 6e3yObITOUHOCTH

+Metog, Hendu(50%)

MeTO/], aHa/IOTuk

B 3aBHCHMMOCTH OT NOC/IeCTBHI PUCKA BbI/Ie/IAI0T

41



PUCKU (PMHAHCOBOT'O UHBECTUPOBAHUS
PUCKU MPSIMOTO MHBECTHUPOBaHUS
+cnekynsiTuBHble pucKr(50%)
crucTeMaTUuecKre prucKu

+uncteie pucku(50%)

Cy0beKTHBHBIN MO/JX0/] K OLleHKe pPHCKa Ha0/1i0aeTcss Mpy HUCI0/Ib30BaHHH

METO/I0B OLIeHKH
+Metog, Hendu(50%)

MeTo/] aHa/iM3a 6e3yObITOUHOCTH
+3KkcnepTHbIN MeToA(50%)
MeTO/], aHa/IOTuk

K PHUCKaM NPAMBIX HHBECTULIUOHHBIX IMMOTEPb OTHOCATCH

CeJIeKTUBHbBIN

+ puck 6aHkpoTcTBa (33,3%)
+KpeauTHbIA pucK(33,3%)
+CeJIeKTUBHBIN PUCK(33,3%)

MeTogamMu CHU)KeHHsI PUCKOB SAIBJISIIOTCS
+T10/1yueHue onoaHuTebHOM nHdopMarmnu(50%)

aHa/ M3 YyBCTBUTETLHOCTH

MeTO/], aHa/I0OTuk
+auBepcudukaiusi(50%)

K cnienriuyecKkum pucKam OTHOCSTCS
BHYTPHIKOHOMUUECKHE
+ceneKTUBHBIN(50%)

VHDJISILMOHHBIN

+onepaluoHHbIN(50%)

3ajaHusA Ha YCTaHOB/IeHHE COOTBETCTBUA
Pacnonosicume snemeHmbl cnucka 8 He06xoo0umotl nocsedogamenbHOCMU
PacnpegenuTe akTopbl pHicKa 1o rpynmnam

1. 0OBbeKTHUBHbIE

2.  TIpOU3BOJCTBEHHBIN
nipeanpusatysi(50%)

NOTeHLas

2. cyOBeKTUBHbBIE

1. ypoBeHnb uHGIsA1MKN(50%)

P&CHPE/:[EJII/ITE BH/IbI DPUCKOB 110 CTEMNEHU NMPOrHO3UPYEMOCTH

1. mporHo3upyemsbli

1. mpoueHTHBIN(50%)

2. HEPOTHO3UPYeMbIi

2. KpUMUHaIbHBIN(50%)

Pacnipepennte MeTO/bI OLIEHOK HHBECTUIMOHHOI0 PUCKA M0 rpynnam

1. MeTOo/] aHa/IM3a YMECTHOCTH 3aTpaT

1. kauecTBeHHas orjeHKa(50%)

2. a”HanuM3 CcLeHapueB

2. KonuuectBeHHasi orjeHKa(50%)

ConocTtaBbTe ypOBeHb PpHCKa €O 3HaueHHeM MOKasaTeas (PMHAHCOBOU

MPOYHOCTH UHBECTHUIIHMOHHOI'0 MPOEKTAd

1. HU3KMHK YPOBEHb PUCKA

3. 0,18(33,3%)

2. cpejHM YPOBEeHb PUCKA

1. 0,04(33,3%)

3. BBICOKMM YPOBEHb PUCKa

2. 0,07(33,3%)

CoriocTaBbTe YpOBeHb PUCKA CO 3HaUeHHeM Ko3(dulireHTa Bapyaluu
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1. HU3KUM PUCK 1. 0,12(33,3%)

2. yMepeHHbIN PUCK 2. 0,25(33,3%)

3. BBICOKHUW PUCK 3. 0,04(33,3%)

3ajaHue Ha yCTaHOB/IeHHe NIPABU/IbHOU MOC/IeA0BaTe1bHOCTH
Pacnonodcume snemeHmbl cnucka 8 Heo6xo0umoli nociedogamenbHOCMU
CocTaBbTe Q/ITOPUTM MPOBe/IeHUsI aHA/TH3a ClieHapHeB Heo0X0AuMo

4.paccudratb  JUCIEPCUI0 U CTaHJAapTHOe  OTK/JIOHeHWe  I[l0Kas3areJssi
3¢ PeKTUBHOCTH

1.pa3paborath 3  ClleHapusi peaqu3allMM  WHBECTUIIMOHHOTO  TPOEKTa:
peaTuCTUYeCKUm, eCCUMUCTUYECKUN, ONMTUMHACTUYECKUN

3.pacuuTath ~ CpeJHe  OXKWJaemMoe  3HaueHHWe  BbIOPAHHOTO  TOKa3aTesis

3¢ PeKTUBHOCTU MTPOEKTa

2.paccuuTath BbIOpaHHBIN TOKa3aTenb 3(G(EeKTUBHOCTH TPOeKTa M0 OTAe/bHbIM
CLieHapusM

5.paccunTath KO3 (PUIMEHT Bapualid BbIOpAHHOTO ToKa3artessi 3GheKTUBHOCTH
VHBECTUI[MOHHOT'O MPOeKTa

PacuetHo-rpaduueckas pabora

Llenb paboThbl: TMOKa3aThb yMeHUs] M0 OLleHKe PpHCKa WHBECTULIMOHHOTO
NpoeKkTa (BapyUaHT yCTaHaBIUBaeT Mpero/jaBarTe’ib).

[Tops0K BBITIOJIHEHUS 3aJaHUSI.

1. OnpepenuTh CTeneHb pUCKA HEJNOCTWKEHUS OTAe/bHBIX IT0Kas3aresen
VIHBECTUL[MOHHOT'O MPOeKTa:
a) BeuncInTh cpefjHe BepOSITHOCTHOE 3HaueHWe MHTEepPeCyHOLero rnokasaress Io
(haKTUUeCKUM /IaHHbIM 3a psif JIeT;
6) OnpefenuTh AUCIIEPCUIO AHHOTO TOKa3aTeJis;
B) Mlcuncinthb cTaHapTHOE OTK/IOHEHHe 3HaUeHUsl IoKasaTe/is;
r) CpaBHUTH 33/laHHOE 3HAaueHWe IMoKas3aTesss C KpalHUMHU (ONTUMHUCTAYECKUM U
MeCCUMHUCTUYECKHM ) OXKUIaHUSIMM 3HaYeHUsIMUA JJaHHOTO TI0Ka3aTeJisl.

2. Omnpenenutb OOIMM  pacyeTHbI YpOBEeHb pUCKa WHBECTUIIMOHHOTO

TIPOEeKTa.

3. OueHutb ypoBeHb puCKa IIpU
3¢ (PeKTUBHOCTU UHBECTULIMOHHOTO TIPOEKTa.

4.CpenaTh BbIBOJ O pyUCKe WHBEeCTULMOHHOTO [TPOeKTa.

S5.IIpoBecTn aHamM3 UYyBCTBUTEIBHOCTA HWHBECTULMOHHOIO IIpOEKTa II0
VICXOJJHBIM [JaHHbIM.

000CHOBaHMM  KOMMepUeCcKou

6.0cCy111eCcTBUTD aHaus3 TrpeJie/IbHOro YPOBHS YCTOUYUBOCTH
MHBECTULIMOHHOI'O IIPOEKTa.

W cxonHbie faHHbIe /1 BbINIOJTHEHHWS 3a/laHUS.
XapakTepuCTUKa UHBECTULMOHHBIX IIPOEKTOB
Ne HabsrojaemMble 3HaueHust [Inanupy | Otpacne | ConyrctB | Okcnep | UHBecTn
Bap | peHTabe/NbHOCTH M0 aHAJIOTUUHBIM | emMoe Bas yroujye THBIE LOHHbIE
vaH | rpoekram, % 3HaueHW | MpYHAJ | BUAbI TIOTIpaB | BJIOJKEHU
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Ta 1 2 3 4 5 |e JIEXKHOC | pUCKa KU K 51, ThIC.
peHtaben | Tb YPOBH | pyO.
BHOCTH 10
HIL% pHUCKa,
%
1 2 3 4 5 6 7 8 9 10 11
1 10,1 | 15,6 | 12,4 | 9,3 10,1 | 15 Xnebo6 | Hepurmu | +3 760
yJIOUHBbI | YHOCTh
e
W3 /1e/is
2 10,6 | 13,4 | 10,2 (12,4 |9,7 13 Nsrotos | Hapywen | +3;-1 550
JIeHHe ue
Mebe/nmu | TTOCTABOK
CBIPBS,
HapyIleH
ue
(buHaHCK
pPOBaHUS
3 8,7 12,1 | 16,8 | 14,3 | 10,4 | 16 N3rotos | CnoxHoc | +2;+3 700
JIeHHe Tb
CTOJISIPH | U3/e/us,
BIX N E )
n3zenun
4 8,6 12,3 | 16,5 | 15,3 | 10,1 | 17 N3rotos | CrnoxxHoc | -1;+2 920
JIeHHe Tb
MeTaJlsio | U3/eus,
TMJIaCTUK | CPHIB
OBBIX cHa0XxeHu
OKOH a
5 9,2 10,9 | 154 | 9,9 14,8 | 14 [Tepepa | Kpaxka +4;-1 480
6oTKa ,0pak
Msca
6 9,1 9,4 12,6 | 9,8 11,3 | 12,5 NsrotoB | Kpaxa, +2;+3 530
JIeHHe HapyIleH
MOpOXe | ue
HOT'O (buHaHCK
POBaHUS
7 10,9 | 12,6 | 11,2 |10,1 | 11,3 | 11,9 dorock | Bpak, +2;-1 310
eMKa CpbIB
Marepuan
BHOT'O
obecrieue
HUA
8 11,2 | 12,6 | 12,8 [ 10,5 | 13,6 | 13,4 N3paten | Kpaxa, +1;+1 500
bCKUe 6aHKpOTC
yCJIYTH | TBO
9 13,6 | 12,8 | 10,1 | 13,8 | 10,6 | 14,5 [TepeBo3 | Popc- +1 790
Ka Ma’kop
IPY30B
10 16,5 | 14,8 | 15,2 | 16,8 | 13,7 | 17,2 N3rotoB | Hapymen | +2 300
JIeHHe ue

44




rasvpoB | (pMHaHCH
aHHBIX | pOBaHUs

HaIru1TKO
B

11 8,3 12,2 | 13,4 | 10,7 | 13,9 | 13,8 Po3unu | Monnus, | +1;+2 450
Hasi CpbIB
TOProBJ | CHab)KeH!
1 1

12 12,6 | 8,9 8,4 11,9 | 11,9 |12 Jleue6H | Bankporc | +3;-1 480
ble TBO, CPbIB
yCIyrd | cHab)KeH!

1

13 11,8 (12,6 | 12,8 | 11,2 | 10,4 | 13,4 N3paten | Kpaxa, +1;+1 680
bCKUe 6aHKpOTC
yCJIYTU | TBO

14 10,8 | 11,6 | 11,3 | 10,7 | 12,1 | 12,6 Typuct | CpbiB +2 550

nueckue | hMHaHCU
YyCJIYTH | POBaHUS,

15 11,8 (134 | 12,8 | 14,3 | 10,8 | 12 O6pa3o | Bankpotc | +1 600
BaTe/IbH | TBO
ble

yCIIyTH
16 8,4 12,3 | 13,4 | 10,8 | 13 13,5 IIpokar | bpak, -1;+2 290
BU/IMOKA | Kpaxka
cceT
17 15,4 | 16,7 | 14,9 | 15,1 | 16,2 | 17,5 Agtoyc | CpbiB +1;+1 470
JIyTH cHabkeHU
51, Kpaka
18 9,7 14,6 | 13,8 | 12,1 |94 15,4 [Tepepa | Kpaxa, +2;+2 860
6oTKa CphIB
MOJIOKAa | cHabOKeHHu
a
19 10,7 | 11,2 12,4 | 10,9 | 11,2 | 12,5 [Tepepa | Cnoxnoc | +2;+1 740
0oTKa Tb
OBOLLIeU | uU3genus,
CpbIB
cHabOkeHn
a
20 9,3 10,9 | 12,0 (12,4 | 13,2 | 15 [TommB | bpak, +3;+2 660

OJIEXKIbI | KpaXka

HopmaTuBHbIE ypOBHHM BEepPOSITHOCTHM MPOSIBJIEHUS] OTJe/NbHBbIX BHUAOB pHCKA
VHBECTULIMOHHOIO TTPOEKTa

Bup pucka ['opoBOY HOPMATHUBHBIN
YPOBEHb BEPOSITHOCTH,
JIOJIU eIMHUL]

TexHuueckue IToxxap 0,08
Kpaxa 0,05
OpraHusaLioHHbIe CpbIB obecrieyeHust 0,08
bankpoTCcTBO 0,02

Hapyienue ¢rHaHCcMpOBaHUS 0,1
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BHyTpeHHsIs1 HepUTMUUYHOCTh 0,03

TexHonoruueckue C0>XXHOCTh H3[enus 0,02

Bbpak 0,05

®dopc —MaxkopHbIe 3emsieTpsiceHue, Oypsi, MOJTHUSI 0,01
obcTosiTe/IbCTBA

Iloka3zaTenu AedaTe/IbHOCTHU Hpe,l[HpI/IFITI/Iﬁ npn peajn3aliiid HWHBECTUIMOHHBIX

IIPOEKTOB
Ne Llena lopoBas ITnaHOBBIE 3HAUEHUS] Ce0ECTOMMOCTH €IMHUIIbI TTPOAYKITHU
Ba | eAWHULIBI | TIIPOM3BOAC | MaTepu 3apruiara ¢ Amoptu | OHepro | Haknaz
pU | NPOAYKLMK | TBeHHasi anbl HauyMCIeHUsIMU 3allMOH | pecypc HbIe
dH | , TBIC. py6. MOIIIHOCTB, clenbHa | TIOBpEM HbIe bl pacxon
Ta eIVHULI. o eHHasi | OTuucIIe bl
HUS
1 5,98 228 2,78 0,45 0,11 0,88 0,61 0,94
2 6,10 230 2,86 0,47 0,13 0,90 0,63 0,98
3 6,06 224 2,84 0,47 0,15 0,88 0,59 0,99
4 5,86 211 2,76 0,40 0,10 0,91 0,56 0,89
5 5,92 221 2,85 0,37 0,17 0,89 0,52 0,96
6 5,88 214 2,81 0,41 0,14 0,94 0,58 0,90
7 5,85 229 2,61 0,43 0,12 0,94 0,52 0,95
8 6,03 215 2,86 0,43 0,20 0,96 0,57 0,90
9 6,06 220 2,87 0,45 0,16 0,91 0,68 0,88
10 5,93 235 2,76 0,47 0,20 0,95 0,58 0,98
1 5,92 225 2,70 0,49 0,12 0,94 0,59 0,96
12 5,78 226 2,74 0,42 0,15 0,93 0,57 0,94
13 6,02 208 2,55 0,43 0,18 1,88 0,54 0,99
14 6,09 240 2,88 0,48 0,13 0,89 0,54 0,96
15 5,97 225 2,74 0,45 0,18 1,85 0,56 0,99
16 5,73 218 2,74 0,36 0,12 0,77 0,64 0,95
17 5,85 210 2,81 0,33 0,12 0,86 0,6 1,03
18 6,00 220 2,91 0,45 0,12 0,92 0,51 0,91
19 5,85 229 2,65 0,42 0,11 0,9 0,58 1,01
20 6,15 233 2,6 0,47 0,14 0,96 0,54 1,03
XapakTepruCTUKa UHBECTULIMOHHBIX TIPOEKTOB
Ne BapuaHTa WHBecTULIMOHHBIE 3aTpaThI, Cpok CraBka
ThIC. py0. peanv3anuu JMCKOHTUPOBaHus, %
TIPOEKTa, JieT
1 70 6 10
2 70 5 9
3 60 8 11
4 80 3 8
5 50 4 12
6 60 5 10
7 70 10 11
8 60 3 15
9 80 5 13
10 70 6 8
11 80 8 12
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12 50 4 7
13 90 9 10
14 70 7 9
15 50 3 14
16 60 4 12
17 50 5 11
18 70 8 9
19 90 10 13
20 60 6 10

Tabmuia 5 — Kpurepuu orjeHKH ¢(h)oOpMHPOBAHHOCTH KOMIETEeHIUH

Kop n Kputepuu onjeHBaHus CQOPMUPOBAHHOCTH KOMITETEHLIUU
HavMeHOBaHue (yacTM KOMIIeTEeHLMH)
WHAUKaTopa Ha 6a30BOM ypOBHe Ha MOBBILLIEHHOM YPOBHe
HAOCTH)XeHUs COOTBeTCTBYeT OLIeHKe | COOTBeTCTBYeT OLIeHKe | COOTBeTCTBYeT OL|eHKe
KOMIIeTeHL[UU «Y[0BJIETBOPUTE/IBHO» «XOPOLLIO» «OTJINYHO»
(uactn 50-64% oT 65-85% ot 86-100% ot
KOMIIETEHLIH) MaKCHUMasbHOro 6asyla | MakcHMasbHOro 6a/uia | MakKCHManbHOTO Oasia
N-1nkoec-3 Ilnanupyer | Bjafeer MarepuaioM 10 CyILIeCTBY OTBeUaeT | IIpUHMMAET aKTHBHOeE
u opraHusyeT | 10 TeMe, HO JOIlyCKaeT | Ha II0CTaB/IeHHbIe ydacTue B Xoze
TIPOBEPKY HETOYHOCTH IIpU BOIIPOCEI, HO poBeeHUsA
coOMmojenys  paBu dbopmynpoBke WCTIbIThIBAeT MIPaKTUYeCKOT0
BHYTPEHHETO OCHOBHBIX TIOHSATHIA, HEKOTOpbIe 3aHATHSA, TIPABUILHO
KOHTPOJIA B nemsax
TIOJ/®T 5 | ACTIBITBIBAET 3aTPyJHeHUS B OoTBeuaeT Ha
OpraHH3aLH 3aTPyJHeHUs [1pU (dhopmynrpoBke [10CTaB/IeHHbIe
VT-2 11003 pa3paboTke MporpaMMel | yriybaeHHbIX BOIIPOCHI,
Onpenensier Y NIpoLie1yphl CTPYKTYPHBIX JleTajIbHO
sddexruBHOCTE  Mep | BHYTPEHHEr0 KOHTPOJISL | 37IEMEHTOB, pa3pabarbiBaeT
KoHTpona B obnactu | B Lenax IIO/@T, JlOITyCKaeT [porpammsl 1
noa/eT B | JOIIyCKaeT HeTOUYHOCTH | IOT'PeLIHOCTU IIpU rpoueypsl
OpraHmu3sannn MpY MIJIaHUPOBaHHWU U pa3paboTKe OCHOBHBIX | BHYTPEHHEro KOHTPOJIs
W-3rikoc-3 OpraHu3aLiy I[IPOBepPKU | 371IeMEeHTOB B Lessax [IO/PT,
PaspabarbiBaTh cobrofieHUst TpaBUI TpOrpamMmmsl 1 YBEPEeHHO pacKpbIBaeT
peKOMeH/Jaluu 110 BHYTPeHHero KOHTPOJIsI | IpoLeyphl BOIIPOCHI
COOTIOZieHHIO B Lessax [IO/PT, BHYTPEHHero KOHTpPOJIA | [JIAHUPOBaHUs U
NpaBuI BHYTPEHHETO | ompefeneHus B yensax [10J/PT, OpraHm3aLi IPOBepKU

KOHTPOJIA B Lie/IX
[o4A/®dT B
OopraHu3ariu
NO-1nkoc4 OkasbiBaer
MOMOIIb COTPYZAHUKaM
B BBISIBJIEHUU U OL|EHKe
PUCKOB

N O-2nkoc-4 IIponssogur
TIPOBEPKY

3¢ heKTUBHOCTH
yIIpaBJ/lIeHUs]
OTZe/TbHBIMA BUJJAMU
PUCKOB; Mep
BO3/I€/ICTBHS Ha PUCK
M,Z[‘BHKOC-4
dopmupyet U

5(Q(PeKTHBHOCTH Mep
KOHTPOJIs1 B 06/1aCTH
[1O/®T, ucribiTbIBaeT
3aTpy/AHeHUs pu
pa3paboTke
peKoMeH/1aliyi 110
Co0JTI0/IeHHIO TIPaBUII
BHYTPEHHET0 KOHTPOJIsSI
B esisax [1O1/®T B
OpraHu3aLuy,
JIOTyCKaeT HETOYHOCTH
TIPY BBISIBJIEHUU PUCKOB
Y TIPOBEpKe
5(Q(eKTHBHOCTH Mep
BO3/IeMCTBUSI HA PUCK,

peliiaeT BOTIPOCHI
TIJIaHUPOBaHUS U
opraHu3saluu
TIPOBePKU COb/IoIeHus
TIPaBUJI BHYTPEHHEr o
KOHTPOJISI B LieJIsiX
noJ/oT,
orpe/ieNieHust

3¢ (eKTUBHOCTH Mep
KOHTPOJIs1 B 00/1aCTH
noJ/oT,
pa3pabatbiBaeT 001He
peKoMeH/IaLKu 110
Co0JTI0/IeHUIO TIPaBUII
BHYTPEHHEer0 KOHTPOJIsi

coOuiro/ieHust TTPaBUT
BHYTPEHHEer0 KOHTPOJIs
B yensax [10J/PT,
pelliaeT 3aJjauu 110
oTipeJie/IeHUI0
5(Q(PeKTHBHOCTH Mep
KOHTPOJIs1 B 06/1aCTH
noJ/oT,
pa3pabaThiBaet
peKoMeH/IaLKu 110
co0JTI0/IeHUIO TIPaBUII
BHYTPEeHHEero KOHTPOJIs
B essax [1O1/®T B
OpraHu3aLuu,
ocylIecTB/isieT paboTy
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npeJCTaBJisieT
aHA/IMTUYECKYIO
MH(OpMaLHIO 0
pUCKax

dbopmupyet u
TIIpe/iCTaB/IsieT
aHaIMTHUYEeCKYH0

VMH(OPMaLMIO O PUCKax

B esisax [1Ol/®T B
OpraHu3arLuy,
JIOTyCKaeT
He3HauuTe/IbHbIe
MOTPEIHOCTU NTPU
BBISIBJIEHUU PUCKOB U
TIpOBepKe
5(Q(PeKTHBHOCTH Mep
BO3/IeCTBUS HA PUCK,
dbopmupyet u
Tripe/iCTaBJsieT
aHA/IMTUYECKYIO
VH(pOpMaLHIO 0
pUCKax

T0 BbISIBJIEHHIO PUCKOB
Y TIPOBEpKe
5(QeKTHBHOCTH Mep
BO3/IeCTBUS HA PUCK,
dbopmupyet u
Tripe/iCTaBJIsieT
aHa/IUTUYECKYIO
VMH(OPMaLMIO O PUCKax

Mopaynb 4 «@opMupoBaHue U ynpaB/ieHHe HHBeCTHLMOHHBIM NopTQeneM»

Bonpocs! pia onpoca:
1. IToHsiITHE MHBECTUIMOHHOTO MOPTde/is
2. Kakue 1jenim cTpeMUTCsl JOCTUUb MHBECTOP NPU (POPMUPOBAHUU
VHBECTUI[MOHHOTO MopTdes?
3. [lepeuricuTe TUMNBI MHBECTULIMOHHOTO TTOPTQesis
4. PUCK U I0XO/IHOCTb UHBECTULIMIOHHOTO TIOPTQerst
5. Dranbl (GOpMUPOBaHUSI MHBECTULIMOHHOT'O MOPTQesis
6. Mojieny (hopMHUpOBaHYSI UHBECTULIMOHHOTO TIOPTQerst
7. MeTo/ibl KOJIMUECTBEHHOI'O Y KaUeCTBEHHOI'0 aHa/iM3a CoCTaBa, 3((eKTUBHOCTH

Y PUCKOB UHBECTULIMOHHOTO TIOpTdes

8. [IpuHLMITIBEI TOPT(EIBHOr0 YIpaB/aeHUsl MHBECTUPOBaHUEM
9. Cucrema ymnpaB/ieHUs] UHBECTULMOHHBIM MOPTQenem
10. MeTOAUKY MHBECTULIMOHHOTO TTPO(UINPOBaHUS OpraHU3aLvi

KonTposibHasi padora Nel
NwmeroTca e akuuv A ¥ B, JOXOZHOCTU KOTOPBIX MEHS/IMCh IO Iaram
pacueTa ceAyrOIIUM 06pa3oM:

A

0,08

0,13

0,09

0,02

B

0,04

0,07

0,09

0,08

VHBeCcTOp HamMepeH HalpaBUTh Ha MOKYIKY akuuu A posaro Wa=0,3, a Ha akiuro B
oo Wb=0,5 cBoMX HaualbHBIX MHBECTULIMOHHBIX 3aTpaT. OCTa/lbHYIO 4acTh OH
XO0UeT HarnpaBUTh Ha MproOpeTeHUe ellje OJHOM aKLMKA U Ha OCHOBE TpeX aKLUi
chopmupoBaTh noptdesib. VIMeroTcs ABe anbTepHaTUBBI:

C 0,09 0,08 0,06 0,01

D 0,11 0,12 0,04 0,09
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TpebyeTcsi: onpejeMMTh, KaKyI0 akI[|IO Jyullie 100aBUTh B TTOPTQEb U MoYemMy?

KonTpo/bHast padora Ne2
MHBeCTULIMOHHAsT KOMIAHUS MOXKeT TIpeJJIOKUTh CBOMM K/IMeHTaM B KauecTBe
00BEKTOB MHBECTHPOBAHUSI CJIeAYIOIIe aKTUBBI.

VHBeCTULIMOHHBbIE XapaKTePUCTUKU
AKTHBBI
JOXOHOCTh PHUCK JTIMKBUJHOCTh
['ocymapcTBeHHbIe LieHHbIe Hwuskas Huskuu Bricokas
bymaru
[eno3vuTHbIV BKIAJ Cpepuss Cpepuss Hwuskas
AKIMY M3BeCTHOM KOMIIaHWH- Cpepnss Cpepnuii Beicokas
SMUTEHTa
AKIMY MOI0I0U Huskas Bbicokuii Huskas
MepCreKTUBHOW KOMIaHUU
OO6mraiy TIpOMBIIILIEHHOTO Cpepuss Cpennun Cpepuss
NpepUsITUSs
PeanbHbIM MHBECTULIMOHHBIN Bricokas Bbicokuii Huskas
MPOEKT
HeaBrxumMocTb Bricokas Cpennun Hwuskas

Tpebyetcsi: chopMupoBaTh pa3Hble BapUaHThl MHBECTULIMOHHBIX TIOPTdereii:

1) noprdens LieHHbIX OyMmar;

2) nopTtdesib TPOYNX UHBECTULIMOHHBIX 00BHEKTOB;

3) cMelllaHHbI;

4) noptdenb 10X0Aa;

5) noptdens pocTa;

6) cbamaHcupoBaHHbIM (Ha3BaTh TMPUOPUTETHBIE LieJI WHBECTUPOBaHUS), He-
cOaslaHCUpOBaHHBIA M pa3baaHCUPOBaHHBIA TOpThenu (MCXO/sd M3 OJHUX U TeX
)Ke TIPUOPUTETHBIX LieJiel).

KomnbroTepHoe TectupoBanmue (TCk)

Bbi00op 0/jHOr0 BApHaHTa 0TBeTa U3 Mpe/|/I0KeHHOr0 MHOXKeCTBa

Bbibepume 00uH npasu/ibHblIll 6ApUAHM

3a cuéT u3MeHeHHUs] LeHbI U BO3PAaCcTaHUA CTOUMMOCTH LeHHbIX Oymar

¢opmupyercs

TeKYILUK J0X0/l UHBEeCTOpa

+KypCOBOM [J0XO/, UHBECTOpa

NpUOBLTE UHBECTOPA

JIOXO/THOCTBD 1]eHHOM Oymaru

HHBecTOpa B nepByi0 o4yepeAb B MOMEHT (p)OPMHUPOBAHUS MHBECTHLHOHHOI'0
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noptdgenss UHTepecyeT

TeKyllasi JOXOAHOCTb LjeHHOW 6ymaru

TI0JTHast JOXOAHOCTD 1IeHHOM Oymaru

+0oKylaeMasi I0XOHOCTb 1IeHHOW Oymaru

JVBUZEH/IHasl IOXOAHOCTD LjeHHOW OyMaru

HNuBecTop pemaer chopMupoBath mnoprdens o0uranud A MOTydeHHs
CTaOM/ILHOr0 U BBICOKOro Aoxoja. Kakue ob6uranuu Bbl 0bI mocoBeTOBa/IH
BK/IOUMTH B TaKoH nopTdesib

OecKyrmoHHbIe KPaTKOCPOUHbIe

OeCKyToHHbIe 10/IT0CPOUHbIe

+KyTIOHHbIe C Haubosiee BLICOKOW KYTIOHHOM CTaBKOM

KYTIOHHBIE HaJ|e)KHOTO 3MUTEHTa

NuBecTop copmupoBan «noptdesb A0X0/a» u3 o0/tMranui
rocyJapCTBEeHHOr0 cOeperaTe/JibHOro 3aiiMa. 3a cuUeT uYero OH HaMepeH
NO/Iy4aThb A0X0/

JIVBU/IEH/IOB

JVICKOHTHOTO 10X0/ja

+KyTIOHHOTO /10X0/a

KypPCOBOM PasHULIbI

BepHo /14 yTBep)XXeHHe, YTO ONTHMA/IbHBIA MopTde/b 00A3aTe/TbHO JO/DKeH
ObITh 3()(PeKTUBHBIM

+aa

3TO 3aBHCHUT OT OTHOILLIeHHSI KOHKPETHOT'O MHBECTOpA K PUCKY

B OTIpe/ie/IeHHbIX YC/IOBUSIX UHBECTOP MOXKET B KaueCTBe ONTHMaIbHOIO BHIOMpATh
Y He3(h(DeKTUBHBIN NOPTQenb

TIPY BBICOKUX YPOBHSIX KOPPEJISILIAN 3TO YC/IOBUE MOYKET He BBITOTHATHCS
TIpUHOMT ONTUMH3ALMHU JOXOAHOCTH M PHCKA 00ecreyuBaeTcs myTeM

yBSI3KK 00111ero o0beMa U CTPYKTYPbI H3/iepKeK, HeOOXOAUMBIX [I/Is1 peanu3aliuu
0TOOpaHHbIX WHBECTULIMOHHBIX TPOEKTOB U T.[J. C 0ObEMOM U CTPYKTYpOi
HMCTOUHUKOB (DMHAHCHPOBAHUS WHBECTULIMOHHOM /lesITe/IbHOCTH
+MBepCU(PUKALIUM UHBECTUL[MOHHOTO MOpTde/is

COOTBETCTBUS 1iesield  (OPMHpPOBaHUSI WHBECTULMOHHOTO TOpTdens Lesm
VHBECTULIMOHHOM CTpaTeruu MpeTpUsTHS

KoBapuanus ucno/ib3yercs JJjisi OLeHKH

+pHCKa 1o noptdeito

cpeiHel 0>KU/laeMOM JOXOAHOCTHU I10 MOpTdeito

3¢ (heKTUBHOCTU MOPTQens

JMMKBUJHOCTH MOPTQerns

HuBecTop pacmosaraer 25 aknusavu «I'asnpoma», 10 BekcensiMu coepbaHKa
1 15 obsuramusMu cOeperaTeqIbHOr0 3aiiMa. MO)KHO JIM CUMTATh, YTO OH
copmupoBas noptdensb HeHHbIX Oymar

Jla, eC/Ii Ha UX NpuobpeTeHre OH He UCIO/b30Basl 3aeMHBIX CPe/ICTB

+71a, €C/IM COBOKYITHOCTBIO 3THX LIeHHbIX OyMar OH yrpaB/sieT KakK eJMHbIM LieJIbIM
HeT, TaK KaK B mopTdesb He MOT'YT BXOAWUTb OJHOBPEMEHHO M [OJITOBbIe U
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Jl0JieBbIe 1]eHHbIe Oymaru

Jla, eC/IU CPOK TIorallleHus1 3TUX LieHHbIX OyMmar oJ[iH U TOT ke

Ilo kKakuM KpuUTepuUsiM MNPHUHATO KIacCM(PUIMPOBAaTh HWHBECTUIUOHHbIE
noptdenu

TI0 CTeTleHW PUCKa U TI0 KOJIMUeCTBY BXO/SIUX B HUX LIEHHbIX Oymar

T0 CTeleHU PUCKA U peakLy Ha TeMIlbl MH/IALUA

+1T10 CTeTNeHU PYCKa U B 3aBUCHUMOCTH OT UCTOYHMKA JOXO/0B 0 L[eHHbIM OyMaram
noptders

T0 CTeNeHU PUCKA U JJIUTE/IbHOCTH XOJIIUHIOBOT0 Nepruoza

Ecnu unBectop chopmupoBan «noprdeab pocrar», TO

OH pPacCUMThIBaeT Ha POCT KOJIMUeCTBa LjeHHbIX Oymar B ropTdere

€ro CTpaTerusi CBg3aHa C 0’KWJaeMbIM POCTOM TeMIIOB UH(IISLIUU

+0OH pacCUMThIBaeT Ha POCT KYPCOBOM CTOMMOCTH LieHHBIX Oymar

ero Hazex/bl CBsA3aHbl ¢ pocTtoM BBII

Ecnu uaBectop chopmupoBas noprdenb U3 rocyAapCTBeHHbIX 00/IUranuil C
I[e/IbI0 TO/IyYeHHsl CTAa0W/IBLHOr0 BBICOKOrO /0X0/la, TO MO CKJIOHHOCTH K
PHUCKY TaKOr0 MHBECTOPa, CKOpee BCero, MO)KHO OTHECTH

arpecCUBHbIN

yMepeHHbIN

+KOHCepPBaTUBHbIN

HEUTpPaTbHbIN

VHBeCTULIUOHHBIN noprdenn, KOTOPbIHN ABJISIeTCS HauboJ1ee
KaluTaJ10eMKHM, 00/iee PHCKOBBIM B CBfi3M C TMPOAO/DKHTE/THbHOCTHIO
peasiM3aliii, a TakK)Ke Haubo/iee C/I0KHBIM M TPYAOEMKHM B YyIpaB/IeHHH
Ha3bIBaeTCA

noptdesb pocTa

nopTdesib 1[eHHbIX Oymar

cbaaHcupoBaHHbIN TTOPTdeb

+11opTdesb peasbHbIX UHBECTULMOHHBIX IPOEKTOB

CMellaHHbIM NopTdesib

C¢opMmupoBaHHasi B COOTBeTCTBUHU C MHBECTUI[MOHHBIMM Iie/IIMH MHBECTOpa
COBOKYIIHOCTb 00BbeKTOB HHBECTHPOBaHHUs, paccMaTpuBaeMas  Kak
I1e/IOCTHBIN 00BeKT ynpaB/ieHUs1 Ha3bIBaeTCsl

+WHBECTULIMOHHBIM NOpPTdenemM

noptdesieM 1leHHbIX Oymar

VIHBECTULMOHHOM NIPOrpaMMOU MpeJIIpUATUS

VHBECTULIMOHHBIM MTPOEKTOM

HHBecTOp mocTaBW/I mepej Co00M Le/b - MOJy4aTh €XeroJHbIH A0X0j] B
pasmepe 50 Tbic. PpyOseii. MoXHO /M 3Ty 3ajadyy PpemIuTb IyTeM
(¢opmupoBaHus U yripaB/ieHHs nopTdenemM HeHHbIX Oymar?

HeT, TaK KaK TaKHe I|e/Ii MO)KHO pelluTh TOJIbKO MyTeM WHBeCTHPOBaHUSA B
00beKThI pea/ibHOr0 KaluTasaa

J1a, HO TOJIBKO TPHY HaJIMUMK TOCYAApCTBEHHBIX TapaHTUI

B POCCHUWCKHMX YCJIOBUSX 3TO HEJOCTWKMMas Lie/ib, TaK [Ji ee pelleHusl Hafo
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00BbeAUHATD B TIOPTde/b 04eHb MHOTO LIeHHbIX Oymar

+aa

Ilo oueHke MeHepKepoB (UPMBI, 1A JOCTH)KEHHUS INOCTAaBJIeHHOW Iie/Iu
Heo0xoquMo 00beJUHUTh B mopTdesb aKIUM TPUALATH POCCHHCKHUX
3MHUTEHTOB. M0)XHO /U c03JaTh TAKOU NOPT(eab ¥ yIPaB/IsATh UM

HeT, nopTdesb J0/KeH BKIOUYaTh LieHHble OyMaru He CBbILIIe [IeCSTH SMUTEHTOB
¢bopmanbHO Takou mOpTdenb Co3[4aTb MOXXHO, HO He CYIIeCcTByeT MeTOZOB
a/leKBaTHOT'O yTpaB/ieHUsl CTOJIb OOJBIINM MopTdesieM

TaKUM TMOpPT(QesieM MOXHO YMpaBaATh TOMBKO B TOM C/yyae, €C/id B HEro
00BeUHSIOTCS OZ/HU 00 TUT ALK

+/1a, TAKOW MOPTQeb MOXXHO CO3/1aTh U YIPABJIATh UM

Ha kakoMm 3Tame MeHeJkepaM (HPMBbI Iie/ieco00pa3HO OLIEHUTH jKejiaeMoe
COOTHOILIIEHHE A0XOJHOCTH M PUCKaA OyAyIIMX HHBeCTHI[HI

pa3pabOTKU UHBECTULMOHHOMN MOTUTUKU

aHaJv3a LieHHbIX Oymar

+(opMHUpOBaHUSI UHBECTULIMOHHOTO TIOPTdhe/is

PeCTPYKTypU3aLMy UHBECTULIMOHHOT O TOpT(deist

Jns JocTKeHMs KaKOM W3 CTpaTeruvyeckux Iejedi npu ¢opMHUpPOBaHHUU
nopTdens od/IMraruii e/1eco000pa3Ho UCI0/Ib30BaTh MeTO/] UMMYHHU3ALUH
ToJTyueHusi CTabKIBbHOTO U BBICOKOTO A0X0/a

+aKKyMyJ/IMDOBaHHe K OrpeZie/ieHHbIM JjaTaM TpeOyeMbIX CyMM

roJiydeHure OT mopTdesisi MaKCUMaabHOW JOXOJAHOCTH

roctpoeHue 6e3prckoro noptderns

Kakas xapakTepucTHKa BBOJAUTCS B TeOPUH 00/ TUral{HOHHOro nmoptdens s
OTpa)keHMsl pacrnpe/jie/ieHHs1 BO BpeMeHU KYNOHHbIX CYMM M HOMHMHaJ/Ia
O)KuJaemast JOXOJHOCTb

O’KH/JjaeMblIi CPOK MOrallieHus nopTderns

+aropanus

OKUZIaeMblii CPOK OKYTiaeMOCTH ropTdesisi o0muraruii

Puck xopomo pguBepcM(UIMPOBAaHHOr0 mnopTdensa fABAAETCS TOJAbKO
cucremMaruuecKuMm. BepHo j1u 310

+aa

HeT

[ia, HO ec/i mopTdeb GOPMUPYETCS U3 aKLMi POMBILLJIEHHOTO MPeIpUATHS

I) [1a, HO TOJILKO MpHY (H)OPMUPOBaHUU MOPTQeEs Ha JTUTENbHbINA CPOK

Eciu puck moptdessa omnpejeiseTcsi BO3MOXHBIM H3MeHeHHEM HasIoroBbIX
CTaBOK, TO TAKOU PUCK MO)XXHO CUMTATH

VHTEepBaIbHbIM

HecrucTeMaTU4eCKUM

+CcucTeMaTHu4eCKUM

COBOKYNIHOCTb METO/I0B U TeXHHUECKHUX BO3MO)KHOCTeH, NMPHUMEHsIeMbIX K
noptdesiio, Ha3bIBAKOT

VHBECTULIMOHHBIM MeXaHU3MOM

VHBECTULIMOHHOW CTpaTeruen
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VHBECTULIMOHHBIM NOpPTdenemM

+CTU/IEM YIIpaB/JeHUs] MHBECTULIMOHHBIM MOpTdeemM

C KaKoM 1e/bIo MPOBOANTCA AnBepcuduKanusa noprdesisa eHHbIX Oymar

JJ/1s1 yBeJIMYeHUs1 0Xo/ja

J/151 TIOBBILLIEHUS TMKBUJHOCTH BIIO’KEHUH

+ /17151 CH)KEeHHUSI pUCKa

J/151 TIOBBILLIEHUS YTIPaB/IieMOCTH MHBECTULIMOHHBIM MOpPTdesieM
Po/joHaua/ILHUKOM NOPT(eTbHOU TeOPUH ABJISAETCA

+I". Mapkosuri

x.-M. KeitHc

A. Cmur

CHU3UTH HHBECTULIMOHHBIN PHCK MO3BOJIAET

JCTiaHCepu3aLys

JVCTIepCUST

+auBepcurKaLus

Puck no noptdento 6osbilie cpeHEPHIHOYHOr0 YPOBHA, ec/i Ko3(uiueHT
Oera

+60nbiie 1

paBeH 1

MeHblle 1

paBeH 0

VHBeCTULIUOHHBIN noprdens, ¢opmupyromuicsa no KPHUTepHuIo
MaKCHMHU3AI[U¥ YPOBHSA MHBECTHIIMOHHON NMPUOBUIH B TeKyIl[eM MepHo/e BHe
3aBUCMMOCTH OT TeMIIOB MPHPOCTa HHBECTHUPYeMOro KamuTaja B
A0JITOCPOYHOM NepCcreKTHBe, Ha3bIBAeTCs

noptdesieM pocrta

+mnoptdeneM Joxoza

VHBeCTULIUOHHBIN noprdens, ¢opmupyromuicsa no KPHUTepHuIo
MaKCHMMH3al[u¥ TeMIIOB POCTa MHBECTUPYEMOro0 KamnuTajaa B J0/JIr0CPOYHOM
MepCcrneKTHBe BHE 3aBUCMMOCTH OT YPOBHSI NPUOBUIH B TeKyIleM IepHo/je,
Ha3bIBaeTCA

+ropTdeneM pocTa

noptdenem goxoza

VHBeCTUI[HOHHBII MOpPT(enb, yPOBeHb PHUCKA MO KOTOPOMY NPHUO/IIDKeH K
CPeiHEPHIHOYHOMY M JAOXOJHOCTh MNPUOIMWKEHAa K CpeJHepbIHOYHO,
CUMTaeTcs

KOHCepBaTHMBHbIM NOpTdesieM

arpecCHMBHbIM NopTdeeM

+yMepeHHbIM NopTdesieM

HBeCTULIUOHHBI mNOpPTdesb, COOTBeTCTBYWINMH CTpPaTeruu HWHBECTOPA,
CUMTaEeTCs

+cbanaHCcUpOBaHHBIM TTOpTdhenem

HecbaaHCMpOBaHHBIM TTOpTdhenem

noptdesieM pocrta
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noptdenem goxoza

Kakue aBa mapaMerpa MCI0/1b3yHOTCAa B Mojenu I'.MapkoBuna Ajsi OLjeHKH
UHBeCTOPOM 3¢ eKTUBHOCTH B/I0)KeHHs ieHeT B NOPT(eab aKiun

O)KuJaemast JOXOAHOCTb Y TeMIT UH(D/ISALWY i

+o)KraeMas J0X04HOCTb U JUCTIEPCUST OXOAHOCTH aKL[UMK MopTdesis
KOBapuaius U Ko3(QhULIMeHT KOpPesiliuy JOXOAHOCTH aKiui mopTdes
JVCTIepCHsT TOXOAHOCTU aKLui nopTdesisi ¥ TeMi UHMIALUA

Yro Takoe “rpanuna 3¢g¢pexTuBHpix noprdenen” B mogenu I'.MapkoBuuna
+COBOKYMHOCTb TOpTdesiel, obecrieurBarOIMX MUHAMAJIbLHbBIN PUCK MPU THO0O0M
3a/laHHOW BeJIMUMHE OKU/IaeMOU J0XOHOCTU MopTde/is

COBOKYITHOCTb MOpTdene, Ajid KOTOPbIX JUCIEPCUSl CAydaliHbIX OIIHOO0K
MUHUMa/TbHa

ripsiMasi IMHUSI, COOTBETCTBYIOLAsl TMHEMHOMY PerpecCUOHHOMY ypaBHEHUIO
nuHYsA, obecrieunBarolllasi ONTUMabHOe COOTHOILIeHHe TTapaMeTPOB Perpeccuu
MoxxeT 11 MH(IALUA BO3AeCTBOBATh Ha PUCK NopTdest

HeT, TMOCKOJIbKY MNPy WHQUIALMMU LieHbl BCeX akKLui MopTdesiss U3MEHSIOTCS Ha
O[IMHAaKOBYIO BEJIMUMHY

71a, HO TOJIbKO €C/IH 10 aKL[UsIM TIOpTdesist O/KHbI ObITh BbITJIaUeHbI JUBUEHAbI
+/1a, ¥ 3TO OTHOCUTCS K COCTABJISIOLMM CUCTEMaTUYECKOT0 PUCKa

[1a, U 5TO OTHOCUTCS K COCTABJISIIOLMM HECHCTEMaTUYeCKOro pUCKa

N3BecTHO, uT0 B OCHOBe Meroja Y.lllapma J/ieXuT MeTo/| JIMHEHHOrO
perpecCMOHHOro aHanu3a. Kakue BeJIWUMHBI CBSI3bIBaeT YypaBHeHHe
JIMHEMHOHU perpeccuM B JaHHOW MO/ie/T1

JIVCTIEPCUM CJTyUYalHBIX OIMITMOOK aKI[Ui TopTdess

+ IOXOJHOCTH KOHKPETHOM aKL[uK NMOpTdesisi U JOXOAHOCTH PIHOYHOIO MOPTQers
O’KHJaeMOM JOXOAHOCTHU NOPTQens U AUCIepCrr NopTdeis

JIOXOIHOCTA PBIHOUHOTO MOpTdens W AUCIEPCUI0 [JOXOAHOCTEeH PbIHOUHOIO
noptdes

I[To mpuoOpUTETHBIM Iie/IAM HWHBECTUPOBAHUS HHBECTUIMOHHBbIE TOPTdenu
K/IacCu(pMLUPYIOTCS:

nopTdesib peasbHbIX UHBECTULMOHHBIX MTPOEKTOB

+mnoptdens goxona(50%)

nopTdesib 1[eHHbIX Oymar

+mnoptdesnb pocta(50%)

9¢ddeKTHBHOCTL (PUHAHCOBBIX HHBECTHLIMH OLIEHHMBAETCS C UCIO/Ib30BaHHEM
C/IeAy0INX XapaKTepUCTUK

peHTabe/TbHOCTh

J10X0[

+noxoaHoCTh(50%)

+puck(50%)

TeKywui A0X0/ 10 [{eHHbIM OyMaraM MHBeCTOp Mo/IydyaeT 3a CUeT
+1iporieHToB(50%)

KyPCOBOI'O 10X0/a

+auBusieH10B(50%)
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TpeboBanus, npeabsB/sieMble K 3QheKTUBHBIM NMOPTQesamM

+MaKCHMMaJibHasi O>KUlaemMasi J0X0JHOCTb /151 orpefiesieHHOro YpoBHs prucka(50%)
MaKCHMaJIbHbIW PUCK /IJIsI MAaKCUMaIbHOTO YPOBHS 0>KU/IaeMOM 0XOAHOCTU
+MUHUMAa/bHBIN PUCK [I/I1 HEKOTOPOTO 3HaueHus1 oxxuzaeMon oxoaHocTr(50%)
MUHUMAabHBIN PUCK [/I1 MUHUMAaIbHOTO 3HaUeHUsl 0XKUjaeMOou JJOXOAHOCTH

I[Io KpuTepHi0 COOTBETCTBHS /OCTUTHYTOMY YPOBHIO HHBeCTUPOBaHMS
HHBECTUI[MOHHBIe NOPTden KaacCu(puuupyoTCcs

noptdens AoxozAa

noptdesb pocTa

+cbanancupoBaHHbIN(50%)

+Hec6anmaHcupoBaHHbIN(50%)

CMelllaHHbI MHBECTULIMOHHBIN MOPTdeb

Ecu npegnpusTie copmupoBano noprdesnb U3 akiui € He/IbI0 Mo/Ty4YeHHs]
BbICOKOI'0 10X0/ia, TO TAKOr0 MHBECTOPa, CKopee BCero, MO)KHO OTHeCTH
+arpeccuBHbIN(50%)

yMepeHHbIN

KOHCEePBaTUBHBIN;

+yacTHbIN(50%)

VHCTUTYLIMOHAJIbHBIN

CBolicTBa A0panuy 00/IMr al{un

+IIUTeJIbHOCTh ~ KYTIOHHOW  OO/MraliuM  Jo/DKHAa  OBITh ~ MEHbIIle  CpoKa
rioraiteHusi(50%)

Jropaifysi 6eCKyroHHBIX 00Mralivii BCer/ja Hiyke CpOKa UX TorallieHust

JI7IST OJTHOTO M TOTO »Ke CPOKa TorallieHusl AJIUTeIbHOCTh (Atopaliys) OyJeT BhbIllle,
yeM BbIIIIe BeJIMUMHA KYTTOHHbBIX BbITI/IAT

+7171s1 OTHOTO U TOT'O >Ke CPOKa TIorallieHus AJTIUTebHOCTD ([topaiiysi) OyaeT HiKe,
yeM BblIllIe BeJIMUMHA KYTOHHBIX BbIIaT(50%)

CBolicTBa A0panuy 00/IMr al{un

+ec/M HeW3MeHHbI KYTIOHHbIe BBITUIATHI M CPOK TOTallleHust 00 Uraliuy Aropariust
OyzeT Bo3pacTaTh MpY yBeJIMUEHUU JOXOAHOCTHU K rorarieHnio(50%)

Jropalfysi 6eCKyTroHHBIX 00/TMralivii Bcerjla paBHa CPOKY MX TorallieHust

+eC/id BeJIMUMHA KYMOHHBIX BBIIUIAT U JOXOAHOCTh K TOTallleHHWI0 OCTarTCs
HeW3MeHHBIMU, TO Aroparus obsuraruu OyzeT Bo3pacTaTh C yBeJIMUeHHEM CpPOKa
rioraiteHust 06/Mrarum

JTUTE/IbHOCTh KYTIOHHOM 00/MraIjiy o/bKHa ObITh BhIllle cpoka morarieHus1(50%)
PucK MHBeCTMLIMOHHOT 0 NOPT(e i onpe/ie/ifgeTcs C MOMOIbIO

+TI0Ka3areJisi KOBapyalluy KaXK/IbIX IBYX 1IeHHbIX Oymar B mopTdesne(50%)
TI0Ka3areJisi JOXOAHOCTH 1[eHHbIX Oymar

+y1eJTbHOTO Beca KaXK[ou 1ieHHoU Oymaru B mopTdene(50%)

TI0Ka3areJisi KyIIOHHOTO ZIoXo/1a 00/mraliuii

ITopTdens HeHHBIX OyMar XxapaKTepu3yeTcst

+BBICOKOM TUKBUAHOCTBHIO(50%)

obecrieueHeM BBICOKHX TEMITOB Pa3BUTHS TTPeANPUATHS

BBICOKMM YPOBHEM pUCKa
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+HU3KOW UHPISIMOHHOM 3aiuTou(50%)

HBeCTUIUOHHBIMHM TOKA3aTe/JIsAMH OLeHKH KadecTB I[eHHOM Oymaru
SIBJIAIOTCS

TIPOLIEHTHOE TIOKPBITHE

+nuBUAeHIHbIM 70x04(50%)

+ oxupaemasi 10X04HOCTh(50%)

CTaHJAAPTHOE OTK/IOHEHHe

JI/Ist OLleHKH PUCKA B/I0)KeHHUH B 00/TMraliiy UCTIO/IB3YIOT MOKAa3aTe/ !
TeKyIIlasi CTOUMOCTb

KypcC obnuraiyu

+B0JIaHTUBLHOCTB(50%)

+aropanusi(50%)

OCHOBHBIMHM HHBeCTHIIHOHHBIMH IeHHBIMHU OyMaraMu siBJISSHOTCS

BeKCeJIs

cepTU(UKaThI

+akiun(50%)

+o0mranyn(50%)

Ha KaKuX UCXO0/JHBIX MPeANoChUIKaX 0a3upyeTcsi TeXHUYeCKHid aHa/Tu3
+u3MeHeHHe 11eH o6amaet nuHepiuei(50%)

TIpe/INpUsATHe UMeeT BHYTPEHHIOI CTOMMOCTh

+MO/ie/Iu U3MeHeHUs LieH OBTOPSOTCA(50%)

BHYTPEHHSISI CTOMMOCTb MOJKeT OBITb OIpefie/ieHa IMyTeM aHajau3a JaHHbIX O
JesTeTbHOCTA SMUTEHTA

Bo3BpaTHBII MOTOK [eHEeXHBIX CPeJACTB OT B/afieHus O0/UramusMu
BKJIIOUYAeT B ce0s:

aMOPTH3alIMOHHbIE OTUYNCTIEHUS

JVBUJI€H/IbI

+nporieHThI(50%)

+CTOMMOCTb Ha MOMeHT moraiieHusi(50%)

Bo3BpaTHbIii IeHe)XHbIN MOTOK OT UCIO/Ib30BaHUA aKLi BK/IIOUaeT B cedsn
YacTb YUCTOM NPUOBIIU

+nuBuaeHIb1(50%)

aMOPTH3alIMOHHbIE OTYHCTIEHUST

+11eHa npogaxu(50%)

Ynpagsienue noprdenemM ObIBaeT

O/THOCTOPOHHUM

+maccuBHBIM(50%)

MHUHHUMAJTbHBIM

OMTUMaJIbHBIM

+akTuBHBIM(50%)

AKTHBHOe ynpaB/ieHHe HHBeCTULIHOHHBIM nopTdesieM npeamnoiaraer
nipuobpeTeHue HarboJsiee 3PPeKTUBHBIX LIeHHbIX Oymar

coxpaHeHHe TOpTdesnss B HEM3MEHHOM COCTOSIHUM B TeueHWe BCero Tepuojia ero
CYII[eCTBOBaHUS
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Co37laHre XOPOIIIo AUBepCUGbUIIMPOBAHHOTO TTOPTdesis Ha JA/IMTe/TbHBIN CPOK
+MaKCcUMa/ibHO OBICTpOe n3baB/IeHre OT HU3KOA0X0JHBIX akTUBOB(50%)
+HU3KUM ypoBeHb crielupuueckoro pucka(50%)

ITaccuBHOe ynpaB/ieHHe Mpejno/iaraet

MaKCHUMajbHO ObICTpOe u3baByieHre OT HHU3KO/JOXOAHbIX aKTHBOB
+miprobpeTeHue Harbosee 3pPeKTUBHBIX 1jeHHbIX Oymar(50%)

HU3KUI YpPOBeHb Creliu(ruuecKoro pucka
+Co3[jaHue  XOpOLLO
cpok(50%)
TexHNUeCKUM aHa/IU3 BK/IIOYaeT
+usyueHve 6up>xeBoit cTaTUCTUKU(50%)

BepCUGUIIMPOBaHHOT O

noptdens Ha JAJAUTeNbHBIN

+BBIAB/IEHUE TEH,E[EHL[I/Iﬁ N3MeHEeHHUdA KypCOB d)OHAOBbIX HMHCTPDYMEHTOB B

ripoiiioM(50%)
OLIeHKY TTOJTMTUYECKOUW CUTYal[un

d)HHaHCOBOe COCTOsIHMEe MHCTUTYLIMOHA/IbHBIX UHBECTOPOB
(I)YHI[HMEHTaJIbeIf/’I dHA/IU3 OCHOBbIBAE€TCHA Hd U3YUYE€HHUHU

+0o06111e3K0HOMIYecKor cutyaiun(50%)
MOIUTAYECKOW CUTYyaL[UU
COCTOSIHUSI OTPac/iel S3KOHOMHUKHU

+T10/I0>KeHHsT KOMTIaHWM, YbM IIeHHble OyMaru obpaiijatorcst Ha peiHKe(50%)

3alaHusl HA YCTAHOBJ/IEHHE COOTBeTCTBHUS
Pacnonooicume snemeHmbl cnucka 8 Heo6xoo0umoli nocsedoeamebHOCMU
JlaiiTe XapaKTePUCTHKY BHAAM AOXOJHOCTH 00/ TUTal[iH

1. KynoHHas JOXO4HOCTb

2. IOXOOHOCTH OmpejesisseTcs Kak
OTHOIIIeHHe T'O/I0BOT0 KYTIOHHOTO
JI0X0/1a K 1ieHe, TI0 KOTOPO# o0uraiys
Obuta mprobpeTteHa nHBecTopoM(33,3%)

2. TeKyllas JOXOLHOCTb

3. HOpMa JJMCKOHTa, [P KOTOPOU
obnuraiusi obecrieuriBaeT K MOMEHTY
nioraieHust Tpebyemsiii 10xo/1(33,3%)

3. JOXOZHOCTH K MOTrallleHUI0

1. joxogHOCTB, KOTOpas
yCTaHaBJ/IMBAETCS [P BBIITyCKe
o0nMraiuii ¥ pacCUMThIBaeTCs Kak
OTHOLLIEHKe F'OZJ0BOr0 KYTIOHHOI'O
[10X0/1a K HOMUHA/IbHOU CTOUMOCTH
ob6mranmii(33,3%)

JlaiiTe XapaKTepUCTHKY J0X0JHOCTeH aKLIUHi

1. Teky1ast JOXOAHOCTB /151 UHBECTOpa

1. BesTMuMHA BHITIJIAUEHHBIX TUBUAEHIOB
K HOMHMHA/IbHOM CTOMMOCTH
akiuii(33,3%)

2. IUBUJIeHAHas1 10XOAHOCTb

2. pa3Mep T'O/IOBBIX IUBHU/IEH/IOB K 1IeHe
nipuoOpeTenus akimu(33,3%)

3. TeKy1asi pbIHOYHas JOXOJHOCTh

3. PasMmep roioBbIxX AMBUEHI0B K
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\ cpeiHel peIHOUHOM 11eHe(33,3%)

OxapakTepu3yiiTe NpUHLUNGI (OPMUPOBaHNs UHBECTULIMOHHOTr0 NopTdens

1. npuHIUIT 06ecrnieueHyst peanu3alin
VHBECTHULIMOHHOM CTpaTeruu
TIpeANPUSATHUS

3. obecrieurBaeTcsi MyTeM
MVBepCUPUKAIA UHBECTULIMOHHOTO
noptdessi(33,3%)

2. IpUHLUN ONTUMU3ALUU
COOTHOLLIEHUS JOXOAHOCTH U
JIMKBUJHOCTHU NOpTdeist

2. obecrieuriBaeT (PHAHCOBYIO
YCTOMUMBOCTh U TJIaTeKeCrocoOHOCTh
npeanpusitysi(33,3%)

3. IPUHLUIT ONITUMU3aLMU JOXOAHOCTH
Y pUcKa noptdest

1. onpejenisieT npeeMCTBEHHOCTh
TJIAHMPOBAHUS U peanu3aLiu
VIHBECTUL[MIOHHOM [1eITe/IbHOCTH
TIpeTIPUATHS Ha CpeJiHe U
JIOITOCPOUHYI0 nepcneKTuBy(33,3%)

JlaliTe XapaKTepUCTUKY CTWIAM ynpaB/eHNsi HHBeCTULMOHHBIM nopTdesemM

1. MacCUBHBIU

1. HU3KMI ypOBEeHb HAK/IaJHbIX
pacxo0B(50%)

2. aKTUBHBIN

2. TpebyeT 3HauUMTe/bHBIX TPYAOBBIX U
dbuHaHCcoBbIX 3aTpaT(50%)

JlaliTe XapaKTepUCTUKY CTWIAM ynpaB/eHNsi HHBeCTULMOHHBIM nopTdesnemM

1. aKTUBHBIH

2. XapaKTepu3yrTCs: HU3KMM 000pOTOM,
MHUHHMAaJIbHBIM YPOBHEM HaKJ/IaZ[HbIX
pPacxo/ioB U HU3KKUM YPOBHEM
criet@uueckoro prcka(50%)

2. TTaCCUBHBIN

1. xapakTepu3yeTcs MOCTOSHHbIM
HM3MEHEeHHEeM COCTaBa U CTPYKTYPhI
noptdensi(50%)

OxapaxkTepu3syiire neau ()opMUPOBaHUSl HHBECTUIMOHHOI0 opTdensn

1. mocTKeHUe Orpezie/IeHHOTO YPOBHS
JIOXOIHOCTH

3. cTabUIBHOCTH MOMYYeHUs
Jnoxona(25%)

2. IpUPOCT Karnurasa

4. BO3MOXXHOCTh OBICTpOI peanv3alyu
VHBECTUI[MOHHBIX 11eHHOCTel(25%)

3. MUHHMMUM3aL1sl UHBECTULMOHHBIX
DPUCKOB

1. mosiyyeHue pery/asipHOro J0Xo/a C
ornpe/ie/ieHHOW MepruoAMYHOCTBI0(25%)

4.06ecmeueHue 10CTaTOUHOM
JTMKBUHOCTH UHBECTUPYEMBIX CPE/ICTB

2.MHBeCTUPOBaHUe B 00bEKThI, KOTOPbIE
obecrieuriBaeT MPUPOCT CTOUMOCTU BO

BpeMeHM(25%)

OHPE/:[EJII/ITE HHBECTHUIIMOHHBbIE¢ KdaUeCTBa I€éHHbIX ﬁyMar

1. oOBIKHOBEHHAsT aKIsI

1. BbICOKasl IMKBUAHOCTb Ha (POHJ0BOM
pbiHKe(50%)

2. IpUBW/IETUPOBAHHASA aKLIUS

2. 3aIMIIIeHHOCTh OT MHBECTULIMOHHBIX
puckoB(50%)

3ajaHue Ha yCTaHOB/IeHHe NIPABU/IbHOU MOC/IeA0BaTeIbHOCTHU
Pacnonodcume snemeHmbl cnucka 8 Heo6xo0umoli nociedogamenbHOCMU
Ynopsigounte 3Tanbl popMupoBaHusi noptTdesisi HeHHbIX Oymar
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3.1IpoBej/ieHNe aHa/M3a [IeHHbIX Oymar

1.0HPEAEHEHI/IE HHBECTHHHOHHOﬁ IMMOJIMTUKHN WJIN HHBECTUIIMOHHBIX HEHEﬁ

WHBECTOpa

2.BbIOOp THIa MHBECTUI[MOHHOTO MOpTdes

4.bopMupOBaHKe WHBECTUI[MOHHOTO MOPTdeis

5.o11eHKa 3¢ (PeKTUBHOCTU UHBECTULIMOHHOTO MOpTdes

Ynopsajgouute 3Tanbl GopMUPOBaHNS HHBECTULIMOHHOM NPOrpaMMBbl

npeAnpUATHA

3.11IepBUYHBIA 0TOOP MHBECTUI[MOHHBIX TIPOEKTOB /7151 60/1ee yriyOeHHOTro

nocjieAyromero ux dHajin3a

4.3KcriepTu3a 0TOOpaHHBIX UHBECTULMOHHBIX TTPOEKTOB 0 KPUTEPUIO

3¢ PeKTUBHOCTH

1.momck BAPpHUAHTOB pea/IbHbIX MHBECTULIMOHHBIX IIPOEKTOB [JIA BO3MO>XHOH UX

peanu3aruu

2.paccMOTpeHHe 1 OlleHKa OM3HeC-TIJIaHOB OT/e/TbHbIX MHBECTUI[MOHHBIX TIPOEKTOB

5.0KOHYAaTe/IbHbIM 0TOOP MHBECTUL[MOHHBIX IMPOEKTOB B (HOPMUPYyeMbIii TOPTQesib
C Y4eTOM ero ONTUMH3aLu U obecrieueHus1 HeOOXOAUMOMN AUBepCcUbUKaLIUN

HHBECTHHHOHHOﬁ AedaTe/IbHOCTHU

OmnpepenuTe NOPsAOK pacueTa CpeiHeH 0)KU/jaeMoi J0X0AHOCTH
WHBECTHIMOHHOT0 mopTdensn

4.paccuMTaiiTe cpe/iHe OXXKUJAeMYI0 JOXOJHOCTb TI0 TIOPTQesTto

1.ompeaenuTte hakKTHUECKYIO JOXOAHOCTD T10 KaXKA0M 1leHHOM Oymare,

BKJIFOYaeMOU B MOPTQesb, 3a psj NpeAblAyLUX Mepruo/oB

3.ompeiesTuTe yAebHBINA BeC KaXK/I0M 1[eHHOM Oymaru B mopTdere

2.paccuuTaiTe CpeiHe OXKHUZAEMYH0 TOXOJHOCTh M0 KaXK/[0M BEIOpaHHOM 11eHHOM

Oymare

Tab6suna 6 — Kpurepuu oreHKu copMHUPOBAaHHOCTH KOMIIETeHI[UH

Kop u Kputepuu onjeHBaHus CQOPMUPOBAHHOCTH KOMITETEHLIUU
HavMeHOBaHue (4acTM KOMIIeTeHLMN)
VH/JKaTopa Ha 6a30BOM ypOBHe Ha IOBBIIIIEHHOM YPOBHe
JOCTU>KEHUsI COOTBETCTBYeT OL[eHKe | COOTBeTCTBYeT OLleHKe | COOTBeTCTBYeT OLieHKe
KOMIIeTeHL|UU «y[IOBJIETBOPUTE/ILHO» «XOPOLLO» «OTJIMYHO»
(uactn 50-64% ot 65-85% ot 86-100% ot
KOMIIETEHLIMH) MaKCHMMaJibHOTrO Oa/yila | MakcMMasibHOro 0asiia | MaKCHMMasibHOro 6asia
N-1nkec3 Ilnanupyer | BiajeeT MaTepuaaioM T0 CYLIeCTBY OTBeYaeT | MPUHUMAaeT aKTUBHOe
nu OpraHusyeT | 110 Teme, HO JOITyCKaeT | Ha IIOCTaB/IeHHbIe yudacTue B xoJe
TIPOBEPKY HETOYHOCTH IIpU BOIIPOCEI, HO MpoBeeHUsA
cobmtozieHHs  MPABUM | GyopMyHpOBKe UCTIbITHIBAET TIPAKTUYECKOTO
BHYTPEHHETO OCHOBHBIX TTOHSITUH, HEKOTOpble 3aHATUSA, TIPAaBUIBLHO
KOHTPOJIA B nemsax
TIOJ/dT o | MCTIBITBIBAET 3aTpy/HeHUs B OoTBeyYaeT Ha
OpraHH3aLH 3aTpyAHeHUs 1IpU (dbopmynrpoBke I10CTaBJ/IeHHbIE
V-2 11k0c3 pa3paboTke MporpaMMel | yriaybaeHHbIX BOIIPOCHI,
Onpezensier Y TIpOL{eZlypPbl CTPYKTYPHBIX JleTasbHO

59




3QpeKTUBHOCTL  Mep
KOHTpONsT B o0siactu
nojg/eT B
OpraHu3aLuu
M,Z[_BHKOC-3
Pa3pabatbiBaTh
peKoOMeH/aLuu T10
cobroieH1o
MpaBUJI BHYTPEHHEr 0
KOHTPOJISA B L[eJIAX
[o4A/®dT B
OpraHusaLuu
NO-1nkoc4 OkasbiBaer
MIOMOIIb COTPYAHUKAM
B BBISIBJIEHHU U OLIEHKE
PUCKOB

NO-2nkoc-4 IIponssogut
TIPOBEPKY

3¢ heKTUBHOCTH
yIipaB/ieHUs
OT/ZeNbHBIMA BUJAMHU
PUCKOB; Mep
BO3/I€/ICTBHS Ha PUCK
M,Z[‘BHKOC-4
dopmupyet U
rpeJcTaBiisieT
aHaIMTUUECKYIO
VH(pOpMaLHIO 0
pUCKax

BHYTPEHHET0 KOHTPOJIsSI
B Lessax [IO/®DT,
JIOTyCKaeT HeTOYHOCTH
TIpU MJIAaHUPOBaHUU U
OpraHu3aLuy MpOBepPKU
coOutrofieHust TTPaBUT
BHYTPEHHET0 KOHTPOJIsSI
B Lessx [HO/®PT,
onpejesieHus
5(Q(PeKTHBHOCTH Mep
KOHTPOJIs1 B 06/1aCTH
[1O/®T, ucribITbIBaeT
3aTpyJHeHUs Npy
pa3paboTke
peKoMeH/1aliyii 110
Co0JTI0/IeHHIO TIPaBUII
BHYTPEHHET0 KOHTPOJIsSI
B essax [1O1/®T B
OpraHusarLuy,
JIOTyCKaeT HETOYHOCTH
TIPY BBISIBJIEHUU PUCKOB
Y TIPOBEpKe
5(Q(PeKTHBHOCTH Mep
BO3/IeCTBUS HA PUCK,
dbopmupyet u
Tpe/iCTaBJIsieT
aHA/IMTUYECKYIO
VMH(OPMaLMIO O PUCKax

3JIEMEHTOB,
JIOTyCKaeT
TIOT'PELIHOCTH TIpU
pa3paboTKe OCHOBHBIX
3/IEMEHTOB
MIpOrpamMMmbl U
nipoLie1yphbl
BHYTPEHHEer0 KOHTPOJIs
B essx [IO/®PT,
peliiaeT BOTIPOCHI
TIJIaHUPOBaHUS U
opraHu3saluu
MIPOBePKU Cob/IoieHusT
TIPaBUJI BHYTPEHHEr o
KOHTPOJIS B LieJIsiX
noJ/oT,
orpe/ieNieHust

5 (eKTHBHOCTH Mep
KOHTPOJIs1 B 06/1aCTH
noj/oT,
pa3pabaThkiBaeT 00IIHe
peKoMeH/IaLKu 110
co0JTI0/IeHHIO TIPaBUII
BHYTPEeHHEero KOHTPOJIs
B esisax [1Ol/®T B
OpraHu3aLui,
JIOTyCKaeT
He3HauuTe/bHbIe
TIOT'PELIHOCTH TIpU
BbISIBJIEHUU PUCKOB U
TIpOBepKe
5(Q(PeKTHBHOCTH Mep
BO3/IeCTBUS HA PUCK,
dbopmupyet u
TipeJiCTaBJIsieT
aHaJIUTUYECKYIO
VH(OpMaLHIO 0
pUCKax

pa3pabaTbiBaet
MIpOrpamMMmbl U
nipoLie1ypbl
BHYTPEeHHEer0 KOHTPOJIs
B essx [IO/®PT,
yBepeHHO PacKpbiBaeT
BOTIPOCHI
TIJIaHUPOBaHUS U
OpraHu3aluy MpoBepKU
coOuiroieHust TTPaBUT
BHYTPEHHEer0 KOHTPOJIs
B Lessax [IO/PT,
pelllaeT 3aJjauu 110
orpe/ie/IeHUI0
5(Q(PeKTHBHOCTH Mep
KOHTPOJIs1 B 06/1aCTH
noJ/oT,
pa3pabaTbiBaet
peKoMeH/aLKu 110
co0JII0/IeHHIO TIPaBUII
BHYTPEHHEer0 KOHTPOJIs
B esisax [IOl/®T B
OpraHu3aLuu,
ocCylIecTB/isieT paboTy
IO BBISIBJIEHUIO PUCKOB
Y TIPOBepKe
5(Q(PeKTHBHOCTH Mep
BO3/IeCTBUS HA PUCK,
dbopmupyet u
TipeJiCTaBJIsieT
aHaJTIUTUYECKYIO
VMH(OPMaLMIO O PUCKax

2 ODEHUBAHMWE ITMCBbMEHHbBIX PABOT CTYJJEHTOB,
PEIVIAMEHTUPYEMBIX YYEBHBIM IVIAHOM

PacueTHO-rpaduueckas

pabora,

BBITTO/THAETCA B

COOTBETCTBUU C

MeTOIMUeCKUMH YKa3aHUSMH T10 BBITIOJIHEHUIO pacueTHO-rpadrueckoii paboThl.

3ajaHus Mo pacueTHo-rpaduyeckoi padore
BapuaHT pacueTHo-rpaduuecko pabOThl BbIOHMpaeTCsl MO TIOC/eAHUM JBYM
udpaM HoMepa 3aueTHON KHUKKU JIMOO 10 yKa3aHUIO mperojaBaressi. B pacueTHo-
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rpacduueckoii paboTe paccMaTpHBaKOTCs JBa MHBECTULIMOHHBIX MIPOEKTa, 10 KOTOPhIM
HeoO0XO0ZMMO: TIPOBECTH OLIEHKY UX SKOHOMUUECKOU 3()PeKTUBHOCTH.

OOmue cBeieHHs 00 HHBECTHIIMOHHBIX MPOEKTaX

WHBecTOp pacriosiaraeT HEKOTOPbIM Haya/JbHbIM KaruTajoM S, KOTOPbIU
xXoTesl Obl WHBECTHPOBaTh B TIPOEKT, OO0ECIeUMBAION[Mil BBICOKYIO CTeleHb
JoxomHocTu. [leproj MHBeCTUPOBaHUS KaXKA0r0 MPOEKTa paBeH 3 rojam.

[TpoekT A. Co3paHue npeAnpUsTHS TI0 MPOU3BOZCTBY MaC/sSHbIX (PUIBTPOB
anst aBTomobuneit. Ilo fgaHHBIM CTaTUCTUKM aBTOMOOHW/IBHBIM IMapK pacTeT
JIOCTaTOYHO BBICOKUMH TemraMu. TakuM o0pa3oM, 3TOT PBIHOK JOCTaTOYHO
CTabOWILHO pacCIIUpsSIeTCs, UTO, IO0-BUAMMOMY, 00eCreudT AOCTaTOYHO HU3KHUI
PHMCK TIPOEKTa.

[Tpoekt B. MHBecTHpoBaHWe CpPeACTB B TpHoOpeTeHHe WHBECTHUIIMOHHBIX
raeB HEKOTOPOro TMaeBOro WHBeCTULMOHHOrO (oHga (I[TN®). Tlpenrnonaraetcs
BOCIIOJ/Ib30BaTbCA yCayramMmyd HajexHoro I[IM® ¢ HU3KOM CTerneHbl pHCKa
MOTePSATh BJIOYKEHUS.

Heo0Oxo MO MPOM3BECTH OIEHKY KaXK0I0 WHBECTUI[MOHHOTO TPOEKTa U
BLIOpATh ONMTUMaTbHBIA BapUaHT WHBECTUPOBAHUSI.

[Ins ympoIrieHUsl pacueToB B pacueTHO-rpadryueckoil paboTe yUMTHIBAeTCS
TOJIbKO HaJIOT Ha MPUObI/b.

Tabnuia 7 — @opMupyeMblie KOMNETeHIIMH (M/TA UX YaCTH)

Kop v HauMeHOBaHue Kop v HauMeHOBaHWe MHAUKATOpa OueHouHbIe
KOMIIETEHIIMI AOCTHDKEeHHA KOMIIeTeHIINN (‘IE[CTI/I MdTepHraJibl U
(ykasanivie 6 PIT]) KOMITETEeHI|1H) CpeJiCTBa

ITKoc-3 Criocoben ocyuiectBisath | U-1nkoe.s IlnaHupyeTr ¥ OpraHu3yer
KOHTPOJIb peann3aliiy B NIPOBEPKY cobstrozieHust NIpaBUJI
ropaszeneHusx opraHu3aLiu BHYTpeHHero KoHTposs B Lensax [101/PT B
NIpaBU/I BHYTPEHHEr0 KOHTPOJISL B | OpraHusaliu
Lle/IIX POTUBOAEHCTBUS NO-2nkoes Omnpepensier 3¢ ¢eKTHBHOCT
OTMBIBaHUIO JJOXO/0B U Mep KoHTponsi B obsactu [IO/®PT B
(b1HaHCUPOBaHUIO TeppopU3Ma opraHusaLu
N /I-3rkoc-3 Pa3pabaThiBaTh
PEKOMEeHJALIH 10 COOJTIOAEHUIO TTPABUIT IIpoBepka
BHYTPEHHero KOHTPOJIA B LeJIsIX copepxxanus KP
[1O/®T B opranuszaLuu 3awura KP
(cobeceoBaHue)
ITKoc-4 CriocobeH OKa3bIBaTh NIO-1nkoc4 OxkasbiBaeT TIOMOLLb
MeTOUYECKYIO [TIOMOLLb U COTPYJZHUKaM B BbISIBJIEHUM U OLIEHKe
NOJ/lep>KKy Ipoliecca yrpaB/ieHUsl | PUCKOB
PUCKaMHU 11 OTBETCTBEHHBIX 38 | WI-21Koc-4 [IpOU3BOAUT ITPOBEPKY
PUCK COTPY/IHUKOB OpraHu3aiuy — | 3¢ ($eKTUBHOCTH yIpaB/ieHus OT/e/TbHBIMU
BJIa/le/IbLiEB PUCKA BH/JAMU DUCKOB; Mep BO3Z,eliCTBUs Ha PUCK
N O-3nkoc-4 PopMUpyeT U npescrasisier
aHaMTUYeCKy0 MH(OPMALMIO 0 pUCKax

Tab6suna 8 — Kpurepuu orjeHKH pacueTHo-rpaduueckoi padoTbl

[Tokaszarenu

| KosinuecTtBo 6annoB
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MHHHMaJIbHOE MakKCHMa/bHOe
CobtofeHue rpaduka BbIIOHEHUS
5 10
PI'P
CogziepxaHue U pUCYTCTBUE
3/1eMeHTOB Hay4YHbIX UCC/IeJOBaHUU B 35 70
PI'P
3augura PI'P 10 20
Wtoro: 50 100

OueHka c(hOpPMHUPOBAHHOCTA KOMIMETEHLIMM MPU BBIMOJHEHUU U 3alljuTe
pacueTHO-Tpaduueckoii paboTbl ocyilecTBisgercs 1o Osokam: «CogepkaHue U
TIPUCYTCTBHE 3/IEMEHTOB Hay4yHbIX uccaeqoBaHui B PI'P» u «3auqura PI'P».

Bompochl Jjisi cobfecefoBaHUsI TPH 3aluTe pacueTHO-rpaduUeckoi

padoThI

1. KakoBa CTpyKTypa WHBECTULIMOHHBIX pPECYpPCOB pacCMaTpHUBaeMbIX

IIPOEKTOB?

2. Kak w™moxeTte

VHBECTULIMOHHBIX ITPOEKTOB?

o

OLIeHUTb CTPYKTYPY HWCTOYHUKOB

(rHaHCHUPOBaHUs

OxapakTepu3yuTe OCHOBHbIE TTapaMeTPbl UHBECTULIMOHHBIX MIPOEKTOB.

4. KakoBbl OCHOBHbIE HaripaBJ/IEHUA AE€HEXXHBIX ITOTOKOB MHBECTHULIMOHHBIX

IIPOEKTOB?

5. Kak MOXHO OLEeHUTb YypOBeHb SKOHOMUUYECKOU
VIHBECTULMOHHBIX [IPOEKTOB?

6. Kakue MeTo[bl INPUMEHSJIUCh IIPU OLIeHKe

IIPOEKTOB?
7. Kakue

MeTO/Ibl

HCITI0J/Ib30BA/INCh

TIpU  OLIeHKe

3¢ (PeKTUBHOCTU MHBECTUL[MOHHBIX MIPOEKTOB?
8. Kakue wmeponpusiTusi MO ONTUMM3ALMU CTPYKTYPbl WHBECTULIMOHHBIX
pecypcoB MOJKHO Ipe/IJIOKUTb UHBECTOpY?
9. Kak paccuuTbiBasiaCh CTaBKa JUCKOHTUPOBaHUA?
10.Kak ocytectssisics Bbibop Hanbosee 3¢ (eKTHBHOrO poeKkTa?

3¢bPeKTUBHOCTH

PHUCKOB HMHBECTHUIIMOHHBLIX

SKOHOMHUECKOU

Tabimuma 9 — Kpurepum oneHKH c(OPMHPOBAHHOCTH KOMIIeTEeHIIMN 10

KYpPCOBOJ#i padore

Kop u HanmeHOBaHue
VH/JMKaTopa
JOCTW)KEeHUS

KOMITeTeHLMM (4acTu

KOMITEeTeHL1H)

Kputepuu onjeHBaHus CQOPMUPOBAHHOCTH KOMITETEHLIUU

(4acTv KOMIeTeHL1H)

Ha 6a30BOM ypOBHE

Ha TTIOBLIINI€EHHOM YPOBHE

COOTBETCTBYET OL[€HKe
«yJIOBJIETBOPUTE/THHO»
50-64% ot
MaKCUMaJILHOTO 0asiia

COOTBETCTBYET OL[€HKe
«XOpOoIIO»
65-85% ot

MaKCUMaJILHOTO 0asiia

COOTBETCTBYET
OLIeHKe «OT/IHYHO»
86-100% ot
MaKCHUMaJ/IbHOTO
basa

NO-1rkoc-3 [lnanupyer u
OpraHu3syer TIPOBEPKY
cobmoieHust TIpaBuUJI

BJ/IaZieeT MdTeprua/ioM
10 TeMe, HO AOITyCKdeT

M0 CylieCTBy OTBe€UaeT
Ha INMOCTaBJ/IeHHbIe
BOITPOCHI, HO

NIPUHUMAeT aKTUBHOE
yJacTue B Xofie
TIPOBe/IeHNsT
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BHYTPEeHHEro KOHTPOJS B
Lessax [no4/eT B
OpraHu3aLun

W-2rkecs  Ompegensier
3¢ PpeKTUBHOCTD Mep
KOHTpPO/lss B 0bjactu
I[MOl/®T B opraHusauyu
M,Z[_BHKOC-3
Pa3pabarbiBath
peKoOMeH/aLuu I10
Co0JTI0/IeHHIO TIPaBUII
BHYTPEHHEIr0 KOHTPOJIA
B essax [1Ol/®T B
OpraHusaLuu

NIO-1nkoc4 OxkasbiBaeT
MOMOILb COTPYAHUKaM B
BLISIBJIEHUA W  OLIEHKe
PUCKOB

N -21koc-4 ITporzBoguT
MpoBepKy 3¢ heKTUBHOCTH
yTipaBJieHUst OTAeTbHbIMA
BUJAMHU PUCKOB; Mep
BO3/I€/ICTBHS Ha PUCK
M,Z[‘BHKOC-4

dopmupyet U
rpezcTaBisieT
aHaIMTAUECKYIO
MH(OPMaLMIO O PUCKax

HETOUHOCTH TIPH
(dhopmMyMpOBKe B
paMKax MocTaB/ieHHOM
L|eJId TIPOeKTa
COBOKYITHOCTH
B3aMMOCBSI3aHHBIX
3ajay,
obecrieunBaroIIUX ee
JOCTYDKEHUe, TTpU
orpeie/ieHun
O’KH/JaeMBbIX
pe3y/bTaToB pelleHust
BbI/IeJIeHHBIX 33/]au,
TIPOEKTHPYET pelleHre
KOHKDEeTHOM 3a7iauu
TIPOeKTa, BbIOMpast
OMTUMaJIbHBIN C110CO0
ee pelleHusi, HO
WCTBITBIBAs
3aTpyJHEHUs MpH
TIOMCKe U aHajn3e
vH(popMaluu AJst
pereHust
MOCTaB/IEHHOM 3a/jauu,
peliaeT KOHKPeTHbIe
3aJjauu MpoeKTa
3as1BJIeHHOT'O KauecTBa,
HO He 3a
yCTaHOBJIEHHOE BpeMs,
ny6/im4yHO
TipeJiCTaBJIsieT
pe3y/bTaThl PelIeHust
KOHKDEeTHOM 3a7iauu
TIPOEKTa, BHITIO/THSET
cbop, 06paboTKy U
aHanM3 UH(pOpMaLMH 13
Pa3TUUHBIX
VCTOYHUKOB
MOBEPXHOCTHO,
UCTIBIThIBAET
3aTpyJHEHUs MpH
TIpOBeIeHUH
JMarHOCTUKHU U
TIPOTHO3UPOBaHUU
(UHAHCOBBIX PHIHKOB,
JIOTyCKaeT
TIOTPEIIHOCTH
TIPOBeIeHUH
CPaBHUTEJILHOTO
aHasM3a rapameTpoB U
nozsbopa  (HUHAHCOBBIX

MPOJIyKTOB M yCJIyT, He
COBCEM TBepJO Bjajeer

npu

WCTIbIThIBAeT
HEKOTOpble
3aTpy/iHeHUs B
(hopmMyMpOBKe B
paMKax MocTaB/ieHHOM
L|eJId TIPOeKTa
COBOKYITHOCTH
B3alMOCBSI3aHHbBIX
3ajay,
obecrieunBaroIIUX ee
JOCTHDKeHHe,
ornpeernseT
O’Ku/laeMble
pe3y/bTaThl peleHUs
BbI/le/IeHHBIX 3a/lay, He
yBepeHHO TIPOeKTUpYeT
pelileHrie KOHKPeTHOM
3aJjauu MPOeKTa,
BbIOMpast ONTUMaJIbHBIN
criocob ee pelleHuUs,
UCXO/IS U3
JIeMCTBYIOLLX
NIPaBOBBIX HOPM U
VMEHOILIUXCsI PeCypCoB
Y OTpaHUueHuH,
pellaeT KOHKpeTHbIe
3aJjaum MpoeKTa
3as1BJIEHHOTO KauecTBa
Y 3a YCTaHOBJIEHHOE
BpeMsi, yO6/In4yHO
TipeJiCTaBJisieT
pe3y/bTaThl
KOHKPeTHOU 3aJjauu
TIpOeKTa, JI0MyCKaeT
TIOTPeLIHOCTH TIpU
cbope, obpaboTke 1
aHanu3se (PUHAHCOBOM
VH(pOopMaL1Hy 13
pa3/InyHbIX
VCTOYHUKOB, TpU
TIpOBe/IeHU U
JMarHOCTUKU U
MIPOTHO3MPOBaHUU
(MHAHCOBBIX PHIHKOB,
BEPHO OCYIIleCTBJIsieT
CpaBHUTeJIbHBIN aHaIu3
rapaMeTpoB U TI0/160p
(1HaHCOBBIX
MIPOAYKTOB U yC/IYT;
ripu 3awure PI'P o
CyILleCTBY OTBeuaeT Ha
MoCTaBJIeHHbIe
BOTIPOCHI, C
HebOoMbIIMMU
TOTPeLIHOCTSIMU
TIPUBOJUAT
(hopMy/IMpOBKHU
orpejiesieHUH, B

MPaKTUYeCKOro
3aHSATHSI, TIPABUJIBHO
OTBeyaeT Ha
MoCTaBJIeHHbIe
BOTIPOCHI,
¢dopmynvpyet B
paMKax
TOCTaB/IEHHOM Lie/n
rpoekTa
COBOKYITHOCTb
B3alMOCBSI3aHHbIX
3ajay,
obecrieunBaroIIUX ee
JOCTHKeHue,
orpeernseT
O’Ku/laeMble
pe3y/bTaThl peleHUs
BbI/le/IeHHBIX 3a/1ay,
BBITIO/THSIET TTOJTHBIN
cbop, 06paboTKy U
aHanu3 (PUHaHCOBOMU
VH(pOopMaL1Hy 13
pa3/InyHbIX
VCTOYHHKOB,
ny6/in4yHO
TipeJiCTaBJIsieT
pe3y/bTaThl
KOHKPeTHOU 3aJjauu
MPOeKTa, NMPaBUIbLHO
TIPOBOJIUT
JIMarHOCTUKY U
MIPOTHO3MPOBaHUe
H3MeHeHu!
(MHAHCOBBIX PHIHKOB,
BEPHO OCYIIleCTBJIsieT
CpPaBHUTE/TbHBIN
aHaJIu3 TlapaMeTpoB U
noz6op hHUHAHCOBBIX
MIPOAYKTOB U yC/IYT;
ripu 3amgure PI'P
NPaBUILHO OTBeYaeT
Ha M0CTaBJ/IeHHbIe
BOTIPOCHI;

paboTa BhbITIO/IHEHA U
3aluieHa /10
OKOHYaHHSs
yCTaHOBJIEHHOT'O
CpokKa
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MaTepHaioMm, TIPU | OTBETaX JIOMyCKaeT
3aifute PI'P momyckaer | HeGoviblive mpoberbi,
VCKa)KEeHHsI JIOTUUECKOU | He MCKaKaroIlye UX
T0C/IeIOBAaTe/IbHOCTH, | CO/IeP)KaHUS;
HETOUYHYIO BBITIO/THUT paboTy B
apryMeHTalL{I0 CpPOK

TEOPETUUECKUX

T0JI0)KeHU u

TIPAKTUYECKUX

pacyueToB, paboty

BBITIOJIHAZ [0 KOHI[A

cemecTpa

ba3oBbIii ypoBeHb C(HOPMHPOBAHHOCTH KOMIIETEHIIMM, COOTBETCTBYHOIIUI
OLIeHKe «YZIOBJIeTBOPUTE/IbHO», CUWATAETCS [JOCTUTHYTbIM, €C/Jd CTYZEeHT II0
WTOTaM TIOZITOTOBKU U 3allUThl KypcoBoi paboTel HabupaeT oT 50 zo 64 6Ganos,
TIOBBIIIIEHHBIN YPOBEHb CUMTAETCS JOCTUTHYTHIM, €C/IM CTYZeHT HabupaeT ot 65 110
100 6annoB, pU 3TOM OIIEHKE «XOPOIIIO» COOTBETCTBYeT 65-85 OasioB, orjeHKe
«0TIMuHO» 86-100 6ansioB.

3 OIIPEAE/IEHUE PE3YJIbTATA
IMPOMEXYTOYHOM ATTECTAILIUA
dopMa NpOMe)KyTOUHOM aTTeCTaly 10 AUCLUIUIMHE 5K3AMEH.

OueHoYHBIe MaTepHasibl U CPeACTBA /1A IPOBEPKHU
c(hopMHUPOBAHHOCTH KOMIIeTEeHLIUU

ITKoc-3 CnocobeH ocyujecme/ansimb KOHMpO/ib peaau3ayuu 6 noopaszoe/ieHusIX
Opz2aHu3ayuu npaeus éHympeHHe20 KOHMpo/is 8 ye/asax npomueodeiicmeust
OMMbIBAHUI0 00X0008 U (PUHAHCUPOBAHUIO Meppopusma

Bbibepume 00uH npasu/ibHbIll 6ApUAHM omeema:
1. B MoMeHT (hopMHpOBaHHsSI WHBECTUIIMOHHOI0 NopTdesisi HHBeCTOpa
HHTEepecyeT
TeKyIast JOXOJHOCTb 1[eHHOW OyMaru
TI0JTHast JOXOAHOCTD 1IeHHOM Oymaru
+0oKyjlaeMasi I0XOZ/HOCTb 1IeHHOW OyMaru
JUBHZIEH/THAsT IOXOAHOCTD 1[eHHOW OyMaru

2. UuBectop pemiaer copmupoBaTth mnoprdenb ob6uUranud Aas
Mo/IydeHUs1 CTaOM/IBHOTO U BBICOKOro Joxoja. Kakue oOsuranuu ciejgyer
BK/IDUMTH B TaKoH nopTdeib
OecKyrnoHHbIe KPaTKOCPOUHbIe
OeCKyToHHbIe 10IT0CPOUHbIe
+KyTIOHHbIe C Haubosiee BLICOKOW KYTIOHHOM CTaBKOM
KYIIOHHbIE HaJ|e)KHOT0 SMUTEHTA
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lonosHume
4. Ecim npeanpustue chopmupoBaio noprdenb M3 akKiud C Le/IbI0
MO/Iy4eHUs1 BBICOKOT'0 J[0X0/la, TO TAaKOro HHBECTOPA MOXHO Ha3BaTh

IIpaBUIbHBIM OTBET: arpeCCUBHBIM

5. YnpaB/jieHHe HHBeCTULIHOHHBIM nopTdesieMm ObIBaeT .
IIpaBU/IbHBIM OTBET: aKTUBHBIM U ITAaCCUBHBIM

ITpakmuko-opueHmupoeaHHble 3a0aHusl

6. IlpearnpusiTve UMeeT MHBECTULIMOHHBIM Or0keT B pa3mepe 90 MyH. pyo.
meeTcsi BO3MOXXHOCTb BbIOOpa W3 C/AeAYIOU[UX WHBECTUI[MOHHBIX ITPOEKTOB,
vHbOopMaI|si 0 KOTOPBIX Mpe/ICTaB/ieHa B Tabyuiie:

IIpoekTel CTtoumocCThb BHyTpeHHss Yucrein
TIPOEeKTa, HOpMa JICKOHTUPOBaHHbIN
MJTH. py0. JIOXOTHOCTH, % JI0XO0JI, MJTH. pyO0.
A 30 13,6 2,8
b 20 19,4 2,5
B 50 12,5 3,2
r 40 15,6 4,5

Tpebyetrcsi copmupoBaTh ONTUMAIbHBIM WHBECTULIMOHHBIN MOPTdEsb Mo
KPUTEPUIO YUCTOrO JUCKOHTUPOBAHHOTO J0X0/a.

IIpaBU/IbHBIN OTBET:

WuBecTMLMOHHBIM nopTdens chopmupyem wu3 mnipoekta ' (Y4=4,5,
ctoumocTh npoekTa = 40) u u3 npoekra B (U= 3,2, croumocTs npoekTa = 50).
O6mass croumocts moptdhenss = 40 + 50 = 90, T.e. OHa He TIpeBbIIAET
VHBECTULIMOHHBIA O0/KeT TpeAnpusiTUs, HO TIPU 3TOM KMeeT MaKCHUMasbHbIN

JIOXOZI,.

7. IlpearnpusiTie uMeeT UHBECTUI[MOHHBIN Oro/KeT B pa3mepe 50 MyH. pyo.
meeTcsi BO3MOXXHOCTb BbIOOpa W3 C/AeAYIOU[UX WHBECTUI[MOHHBIX ITPOEKTOB,
vHbOopMaI|si 0 KOTOPBIX Mpe/iCTaB/ieHa B Tabuiie:

IIpoekTel CToumocCThb BHyTpeHHss Yucrein
TIPOEKTa, HOpMa JIACKOHTUPOBaHHbIN
MJTH. py0. JIOXOTHOCTH, % JI0XO0JI, MJTH. pyO0.
A 30 14,6 2,8
b 30 19,4 2,5
B 20 12,5 3,2
r 20 21,6 3,5

Tpebyetrcsi copmupoBaTh ONTUMAIbHBIM WHBECTULIMOHHBIN MOPTdEsb Mo
KPUTEPHIO BHYTPEHHEK HOPMBI JOXOJHOCTH.
IIpaBUIbHBIN OTBET:
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WHBecTULMOHHBIM mopTdens chopmupyem u3 mnpoekra ' (BH/I=21,6,
ctoumocTs ripoekta = 20) u u3 npoekta b (BH/ZI= 19,4, ctoumocTts npoekTa = 30).
O6mass croumocts moptdhens = 20 + 30 = 50, T.e. OHa He TIpeBbIIAET
VHBECTULIMOHHBIA O0/KeT TpeAnpusiTUs, HO TIPU 3TOM KMeeT MaKCHUMasbHbIN
JIOXO[I.

8. [IpepnpusTre chopMUpOBaIO UHBECTULIMOHHBIN MOPTQeIb CTOUMOCTBIO
50 msH. py6. Yepe3 Tpu Mecsilja ero JOX0JHOCTb Bbipocia o 60 MiH. py6.

Tpebyercsi:  ompefenuTb TOJOBYH  [AOXOAHOCTb  WHBECTUIMOHHOTO
noptdesi.

IIpaBUIbHBIN OTBET:

HoxopHocTs 3a 3 Mecsaa = 60 /50 - 1 =0,2 umu 20%

["'omosas goxoaHocTs = 20% x 4 kBaprtana = 80% rofoBbIX.

latlime pazeepHymblili omeéem Ha 80npoc:

9. Uto u3 cebs mpeacTasiseT noprdesib HeHHbIX Oymar?

IIpaBuibHBIN OTBET:

[loprdens neHHbIx Oymar mnpeacTaBisieT coOOW ompenereHHbI Habop
KOPIIOPATUBHBIX AaKIWH, OOMUTaluid C pa3InyHOW CTETNEeHBbIO OOeCleUYeHHs Hu
pucKa, a Takke OyMar ¢ (HUKCHPOBAHHBIM JIOXOJOM, TapaHTHPOBAHHBIM
roCyJapcTBOM, T.€. ¢ MHUHHMAIbHBIM PHCKOM TIOTEPh MO OCHOBHOH CymMMe U
TEKYIIUM TIOCTYIUICHUSIM. B HEro MOryT BXOAUTh KaK HHCTPYMEHTHI OJTHOTO BHJIA
(akum WM OOJHranuu), TaK W pa3Hble aKTUBBI: IIEHHBIE Oymaru, MpOW3BOIHEIC
(buHAHCOBBIE HHCTPYMEHTBI, HEABIKHUMOCTD.

[TopTdenp meHHBIX OyMar SBISETCS HHCTPYMEHTOM, C IIOMOIIBI0 KOTOPOTO
MHBECTOPY oOecrneunBaeTcs Tpedyemasi YCTOMUYUBOCTh JOX0/a P MUHUMAIBHOM
pucke. JlaHHas 11eNb TOCTHTAeTCsl, BO-TIEPBIX, AuBepcudukamnmei moprdens, T.e.
pacmpeieieHueM CPeJICTB HHBECTOpa MEXKAY Pa3TUIHBIMU aKTHBAMU; BO-BTOPBIX,
TIIATEIHHOTO M0100pa (MHAHCOBBIX HHCTPYMEHTOB.

10. Otansl popmupoBanus noprdeas HeHHbIX OyMmar.

IIpaBuiabHBIN OTBET:

1. Onpenenenre MHBECTUIIMOHHOW MOJUTUKUA UM MHBECTULIMOHHBIX IieNieh
MHBECTOPA.

2. IlpoBenenune aHanuza LEHHbIX Oymar. ( ¢GyHIZaAMEHTAJIbHBIA U
TEXHUYECKUIN)

3. ®opmupoBaHue noptders.

4. PeBuzus noptdens.

5. Ouenka ¢aktuyeckoit 3¢pHeKTUBHOCTH MOPTQEIs.

ITKoc-4 CnocobGeH oKa3bieamb MemooOuuvecKyl0d NoMowb U NOO0OepHCKY

npoyecca ynpaeseHusi puckamu 0/ 0OmeemcmeeHHbIX 3d PUCK COMpPYOHUKO8
opzaHu3ayuu — eé/1a0e/1byee pucka
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Bbibepume 00uH npasu/bHbIll 6ApUAHM omeema:

1. HNuBectop chopmupoBan «moprdens Aoxoja» U3 00UTaLU
rocyJapCTBEeHHOr0 cOeperaTe/ibHOro 3aiiMa. 3a CuUeT uyero OH HaMepeH
MO/Iy4aThb J0X0/]

JIVBUIEH/I0B
JVCKOHTHOTO /10X0/a
+KYTIOHHOTO /10X0/a
KypPCOBOM Pa3HULIbI

2. Eciiu uHBecTOp chopMmupoBas «noprdesnb pocra», TO
OH pPacCUMThIBaeT Ha POCT KOJIMUeCTBa LjeHHbIX Oymar B ropTdere
€ro CTpaTerusi CBg3aHa C 0’KWJaeMbIM POCTOM TeMIIOB UH(IISLIUU
+0H pacCUMThIBaeT Ha POCT KYPCOBOM CTOMMOCTH LjeHHbIX Oymar
ero HaJiexkbl CBsi3aHbl ¢ poctoM BBII

Jononnume:

3. NpoeKTa 3TO Mepuo/; BpeMeHH, B TeueHHue
KOTOpPOro /[OCTHralTCs I|eJid, I[0CTAaB/IeHHble Iepe]; HHBEeCTHLHOHHBIM
MPOEeKTOM.

IIpaBU/IbHBIN OTBET: )KU3HEHHBIN LIUKJI

4. Onipee/iuTe MPOAO/DKUTE/THHOCTD )KU3HEHHOT'0 IIMKJ/Ia MPOEKTa, eC/IH
MeX/Jy TMOsIBJIeHHEM H/JAed TMPOeKTa W TPHHATHEM PpelIeHHs O ero
OCYIL|eCTB/IEHUM TMpPOiAeT 6 MecsueB, MeXAy HA4a/ioM NPOEKTHPOBAHHUSA H
BBIX0JI0M Ha TMPOEKTHYKW MOIIHOCTH — 3 roja, Mmocje 3TOro 3aBoj Oyjer
pabdorars 20 sieT.

ITpaBunbHbIM oTBeT: 0,5+ 3+ 20 = 23,5 roza.

ITpakmuko-opueHmupo8aHHble 3a0aHUsl:

5. Ilpegmpusitue  paccMaTpyUBaeT  WHBECTULMOHHBIM  TPOEKT MO
NIpUOOpeTeHUI0 TeXHOJIOTHYeCKOW JIMHKUW TI0 TIPOM3BOACTBY KOHCepBOB. CymMMa
WHBECTULIMA cocTaBiasieT 5 MiH. py6. Oskujaemble AOXOJbI OT pean3arjuu
TIPOJYKI[MK COCTABAT B TI€PBBIA rofl 3 M/IH. py0., BO BTOpPO# rof, — 4 MiH. py0., B
TpeTuii rof — 4 MiH. py6. TpebyeTcst onpeieTMTh CPOK OKYIIaeMOCTH TIPOeKTa.

Pelienue:

CpOK OKyIaeMOCTH = MHBEeCTULIMOHHbBIE 3aTPaThl / CPeJHUN OXKUAAeMBbIM [OXO0/ 3a
repyo/, peanu3aliyu rpoekra = 5/ (3+4+4) : 3 = 1,35 roza

IIpaBunbHbIM OTBeT: 1,35 roga

6. [Ilpeampusitie cobupaeTcsi mipuobOpecT HOBoe 00Opy/OBaHHeE
ctoumocTbio 200 MH. pyb. CO CPOKOM 3KCIlyaTalldd 5 JIeT, HCI0J/Ib30BaHHE
KOTOpPOTO TI03BOJIUT 00eCreunTh [OTOJIHUTeTbHbIE eXerofiHble IMOCTYIUIeHHS B
pa3Mepe 50 mH. py6. Hopma goxoaHoctu coctaBsieT 11%.
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Tpebyetcsi ompesenute NPV TpoeKkTa W peIINTb, SIBASETCS M JaHHBIA
TIPOEKT 9KOHOMHUYeCKH 1ie/1eco000pa3HbIM.

Pelienue:

1. Teky1ias AUCKOHTHPOBaHHAasi CTOUMOCTh
PV=50/1,11+50/1,112+50/1,113 + 50/1,11* + 50/1,11° = 185 mH. pyo.
2. Hucras JYCKOHTMPOBaHHAsA CTOUMOCTD

NPV = 185 — 200 = -15 msH. py6.

[TpaBunbHbld oTBeT: PV=185 mnH. pyb. NPV = -15 mnH. py6. BriBog:
yuCTasi JUCKOHTUPOBAHHAsA CTOMMOCTD SIBJISIETCS OTPULIATEIbHOM, C/lefloBaTe/bHO,
TIPOEKT HeJib3s MPUHATH K peanu3aliy, TaK KaK OH He OKYIUT IepBOHauasbHble
3aTparsl.

atlime pazeepHymblili omeéem Ha 80npoc:

7. OneHka (pMHAHCOBOM COCTOATENHLHOCTH HHBECTUIIMOHHOI O MIPOEKTA.

IIpaBuiabHBIN OTBET:

Ounenka (UHAHCOBOM  COCTOATENBHOCTH HMHBECTUIIMOHHOTO  IPOEKTa
3aKJII0YaeTcsl B YCTAHOBJIEHUHM JIOCTATOYHOCTH (DMHAHCOBBIX PECYPCOB
NPEeANpUATUs IJis peaju3aluy MPOEeKTa B YCTAHOBJIEHHBIM CPOK M BBINOJHEHUE
BCEX (PMHAHCOBBIX 00513aTEIBCTB.

Onenka pUHAHCOBOW COCTOSITEIBHOCTH IPOEKTa OCYIIECTBIISIETCS] HA OCHOBE
IJIaHa IEHEKHBIX MOTOKOB MPOEKTA.

[IpoekT sBneTCE  (PUHAHCOBO COCTOSTENBHBIM,  €CIIM OTCYTCTBYET
OTPULIATEIBHOE Callb0  JICHE)KHOTO IIOTOKA Ha BCEX JTalax pealu3aluu
WHBECTUILIMOHHOTO MPOEKTA.

8. IIpoctoie NMoKa3aTejIu IKOHOMHUYECKOI 3¢ dekTUBHOCTH
HHBECTULHOHHBIX IPOEKTOB.

IIpaBunbHBIN OTBET:

K IIPOCTHIM IoKasareJsim SKOHOMUYECKOHU s dexTuBHOCTH
MHBECTULMOHHOI'O IIPOEKTa OTHOCATCS:

Hopma nipu0buin, KoTopast onpenensiercss Kak OTHOIIEHUE YUCTOW MPUObLIH
K 0011eMy 00beMy MHBECTUIIMOHHBIX 3aTparT.

[leprion (CpoOK) OKYNaeMOCTH WPOEKTa, KOTOPBIA Ompenensercs Kak
OTHOIIEHHE UHBECTUIIMOHHBIX 3aTPaT K CyMMeE YUCTON MPUOBLIN U aMOPTU3ALIUH.

9. Kak ouneHMTh 3KOHOMHUYECKYI 3¢ (PeKTHBHOCTh MHBECTUIHOHHOIO
NMPOEKTA MO0 NMOKA3ATeJI0 YUCTOI npuBeaeHHo ctoumoctu (NPV)?
IIpaBuibHBIN OTBET:
Ecimu NPV>0, TO "HBECTULIMOHHBIN MPOEKT ABNIAETCS 3PPEKTUBHBIM.
Eciu NPV<0, To npoekT gBiisieTcsl yOBITOUHBIM.
Ecim NPV=0, mnpoekr TOIbKO OKyIaeT MPOU3BEIAECHHBIE 3aTPaThl, HO HE
MPUHOCUT MPUOBLIH.

10. Kak oueHMTh 3KOHOMHUYECKYI0 3¢ (PeKTUBHOCTL MHBECTHLHOHHOIO
NpoeKTa no BHyrpenHeit Hopme goxoanoctu (IRR)?
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IIpaBuinbHBIN OTBET:

BHyTpeHHIOIO HOpPMY JOXOJHOCTH TMPOEKTa HEOOXOJMMO CpaBHUTH C
3a7jaHHOU cTaBKOM aucKoHTUpoBaHusA. Eciau IRR mpoekra mpesbimaer 3agaHHyro
CTaBKY AMCKOHTHUPOBAHMS, TO MHBECTUIIMOHHBIA MPOEKT sBIsETCSA 3((PEKTUBHBIM,
ecau IRR mpoexra MeHbIle CTaBKM JIMCKOHTUPOBAHMS, TO IIPOEKT SIBIISETCS
yOBITOYHBIM.

OxkoHuaTeslbHble pe3yabTaThl 00yueHHsi (HOpPMUPOBAHUSI KOMITeTEHLUIA)
OTIpefiesISIIOTCSL  TIOCPeAICTBOM  TepeBojila 0anioB, HaOpaHHBIX CTyJeHTOM B
Triporiecce 0CBOEHUs JUCLIUIUIVHBIL, B OLIEHKU:

— 0a3oBblii  ypoBeHb  C(HOPMUPOBAHHOCTU  KOMIIETEHLIMM  CUUTAETCs
JOCTUTHYTBIM,  €CIM  pe3yJbTaT  OOyueHUsi ~ COOTBETCTBYyeT  OLieHKe
«ynoBreTBOpUTebHO» (50-64 pedTUHrOBBIX OasioB);

— MOBBILIEHHBI YPOBEHb C(HOPMUPOBAHHOCTU KOMIETEHLIUM CUUTAeTCs
JOCTUTHYTBIM, €C/T pe3y/bTaT 00yueHHsi COOTBETCTBYET OLleHKaM «XOopoio» (65-
85 PeUTUHrOBBIX 0aioB) U «OTIUUHO» (86-100 peUTUHTOBBLIX OasyioB).

4 IIOPAIOK IIPOBEJJEHUA ITIOBTOPHOM
IMPOMEXYTOYHOM ATTECTAIIUA

dopMa NTPOMeKyTOUHOM aTTeCTaLvU 10 AUCLUIIMHE 5K3AMEH.

DoHp OLIeHOUHBIX CpesCTB IS TIpOBe/leHUs TTIOBTOPHOU
TIPOME)KYTOUHOM aTTecTalydyd (OPMHUPYeTCsl U3 UYMC/Ia OLIeHOYHBIX CpeZCTB M0
TeMaM, KOTOpbIe He OCBOEHBI CTY/|€HTOM.

IIpumeuaHue:

[omnonHuTe/bHbIe KOHTPO/IbHBIE WCMBITAHUS MPOBOJATCA /sl CTY[EHTOB,
HaOpapmmx MeHee 50 O0amioB (B cooTBeTCTBUU C «Ilono)keHHEM O MOJYJIbHO-
PEUTUHTOBOM CUCTEME).

Tab6suna 10 — Kputepun oueHKH ¢()OpMHPOBAHHOCTH KOMIIeTeHI[HI

KO,E[ N HaMM€HOBaHHE€ MHAWKATOPA AOCTHDKEHHA KPI/ITEPI/II/I OLleHHWBaHHA CCl)OpMI/IpOBaHHOCTI/I
KOMIIeTeHIH (T-IaCTI/I KOMHETEHL[I/II/I) KOMIIeTeHIIMH (T-IaCTI/I KOMHETEHL[I/II/I)

Ha 6a30BOM ypOBHe

COOTBETCTBYET OL|eHKe
«YZI0OBJIETBOPUTE/IEHO»
50-64% oT MakCcUMaJIbLHOTO Oasia

W/-1rkocs IlmaHupyer uW  opraHusyer IPOBEPKY | BjlaJeeT MaTepuasioM I0 TeMe, HO JOIMYyCKaeT
COO/TIO/IeHusl TIPaBU/I BHYTPEHHEro KOHTPO/S B LENAX | HeTOUHOCTU 1pu GOpMY/IUPOBKE OCHOBHBIX
1IOZl/®T B opranusanmu TIOHATHH, TIPY TIPOBEAEHNUU (PUHAHCOBOTO
N-21koc-3 Onpepensier 3¢ eKTUBHOCTE Mep KOHTPOJIS aHA/IM3a S9KOHOMHYECKOro CyOheKTa

B obnacti IO/ ®T B oprausaim WCTILITBIBAET 3aTPYAHEHUS TIPU TIOUCKe U
W 1-3rkoc-3 Pa3pabatbiBaTh peKoOMeHAALMH TI0
aHanM3e UH(POPMaLIMU [I71s1 pellleHuUs

COO/TI0IeHNIO TIPAaBU/I BH €HHero KOHTpPOJIA B <
A p yIP p IMMOCTaBJ/IEHHOU 3dJa4H, PelldeT KOHKPETHbIE

uemsix TIOZ/®T B oprammsauyn 3aJjauu 1o Or0/PKeTHPOBaHUIO U YIIPaB/IeHUIO
NO-1nkoc4 OxasblBaeT IOMOLb  COTPYJHUKaM B
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BBISIBJIEHHH U OLIEHKE PUCKOB

N-21koc-4 [IponzBoauT npoBepKy 3¢ HeKTUBHOCTH
yTIpaB/IeHUs OT/|eIbHBIMU BUJIaMU PUCKOB; Mep
BO3/I€/ICTBHS Ha PUCK

M,Z[‘BHKOC-4

dopmupyeT U NpefCTaB/isgeT aHaTUTUUeCKYH0
MH(OPMaLMIO O PUCKax

JleHe>KHBIMU TIOTOKaM{ 9KOHOMUYeCKOTo
cyOBeKTa, HO TIpeBbIlliasi YCTaHOBJ/IEHHOE
BpeMsi, MyOJINYHO TIPe/ICTaB/IsIeT Pe3y/IbTaThl
pellieHHs KOHKPETHOM 3aJjauu, A0MyCKaeT
HETOUHOCTH TP UCIIOTb30BaHUU OCHOB
9KOHOMUYECKUX 3HAaHUM B pa3MUHbIX chepax
JIesITe/IbHOCTH
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