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IMacniopTt ¢oHAA OLIeHOUHBIX CPe/ICTB

Tabsmiia 1
dopmupyemble OrneHOuHBIE
Mopaynb JUCLUIIVHEI KOMITeTeHLIUN MaTepuaJbl KonmuecTtBo
WU UX YacTU Y CpeJiCTBa
1. luBecTUIUY, Onpoc
MHBECTHIIMOHHAA KoHTposbHast paboTa 3
JlesITeIbHOCTb U
rocyziapCTBeHHOe
peryjMpoBaHne ITKoc-3 CriocobeH TCk 50
VHBECTULMOHHOM OCYIL[eCTB/ISTH KOHTPOJIb
JedaTe/ilbHOCTU peanu3alnuu B MogpasieneHusax
2. VIHBeCTULMOHHBIMN OpraHu3alliy NpaBUjI Ornpoc 11
IIPOEKT U OLjeHKa ero BHYTPEHHET'O KOHTPO/IS1 B KonTtposibHast pabota 3
3¢)¢)€KTI/IBHOCTI/I LeJsaX MpOTUBOAENCTBUSA TCk 75
OTMBIBAHUIO JOXO/I0B 1
(b1HaHCUPOBaHUIO TeppOpU3Ma PacueTHo- 1
rpaduueckasi pabora
3. VIHBeCTULMOHHBIM ITKoc-4 CriocobeH OKa3bIBaTh Ormpoc
pHUCK METONYECKYIO ITOMOIb U KOHTPOHBHB_H pa60Ta 5
TO/IZIEP>KKY TIpoIecca TCk 2
yIIpaBJIeHHs] pUCKaMU /1St 45
OTBETCTBEHHLIX 3d PUCK PacueTHo- 1
COTPY/JHUKOB OpraHU3aliy — rpapuueckas pabora
4. ®opmupoBaHHEe U BJIa/IeNIbLIEB PHUCKa
yIipaBJieHue Ormpoc 10
HMHBECTUL[MOHHBIM KonTtposibHast paboTta 2
noptdenem TCk 65




1 OOEHOYHBIE MATEPHAJIb]I, HEOBXOVMBbIE
JIJ11 OOEHKU 3HAHWM, YMEHUI U HABBIKOB JIEAATE/IbHOCTH

B ITPOIECCE OCBOEHUA JUCLIAIL/IMHBI

Tabuiia 2 — PopmMupyemMble KOMIETEHLIUU

Kog u OueHoyHbIe
Kop 1 HauMeHOBaHWe UHAUKATOPA JOCTKEHUS
HauMeHOBaHHe Marepuasbl
KOMMeTeHLUM (UaCTh KOMITeTeHLIUM)
KOMIIeTeHLIUU Y CpeficTBa

ITKoc-3 CriocobeH
OCYILIECTBJIATh
KOHTPOJ/Ib peasim3ariin
B TI0/Ipa3/ie/IeHUsIX
OpraHu3ariuy MpaBuI
BHYTPEHHEro
KOHTPOJISI B 1[e/ISIX
TIPOTHUBO/IEHCTBUS
OTMBIBaHUIO JIOXO/IOB
Y GUHAHCUPOBAHUIO
Teppopr3Ma

ITKoc-4 CriocobeH
OKa3bIBaThb
METO/JHUECKYIO
TIOMOILIb ¥ TIOZZEPIKKY
TpoL[ecca yrpaBJIeHuUst
PUCKaMU [i1st
OTBETCTBEeHHBIX 3a
PUCK COTPY/JHUKOB
OpraHM3arvy —
B/IaJIe/IbLEB PHUCKA

Mopayns 1

I/IHBECTI/I]_[I/II/I, HWHBECTHUILIMOHHAA AeATE/IbHOCTDb U IoCyJdpCTBEHHOE
PeryJjimpoBaHue I/IHBECTI/I]_[I/IOHHOﬁ AeATe/IbHOCTH

NO-1mkoc3 IlnaHupyer u  opraHusyer IIPpOBEpPKY
cobstro/ieHusT TIPaBU/l BHYTPEHHEro KOHTPOJIS B LIEJISIX
I[MOl/®T B opraHusauyu

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

W 1-3rkoc-3 Pa3pabaTbiBaTh peKoOMeHAALMH TI0
CoOJIrO/IEHUIO TIPAaBUJT BHYTPEHHEro KOHTPOJIS B
tessax [I01/PT B opranusanuu
NO-1nkoc4 OxasblBaer I1OMOLLb
BbISIBJICHUY U OLIEHKE PUCKOB
N-21koc-4 [IponzBoauT npoBepky 3¢ eKTUBHOCTH
yIpaBJIeH!s] OT/e/IbHBIMU BUaMU PUCKOB; Mep
BO3/I€/ICTBHS Ha PUCK

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

COTPYJZHUKaM B

Ornpoc

KonTtposbHas
paboTa

TectupoBaHue

Mopyns 2
VHBeCcTHIIMOHHBIN NPOEKT U OIleHKa ero 3¢

€KTHBHOCTH

NO-1nkoc3 IlnaHupyer u  opraHusyer IIPOBEpPKY
coOstro/ieHusT TIPaBUJ/l BHYTPEHHEro KOHTPOJIS 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 peKOMeHAALMH TI0
CoOJIr0/IEHUIO TIPAaBUJT BHYTPEHHEro0 KOHTPOJISI 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-3rKoc4 POpMUPYET U IIpefiCTaB/IsieT
aHAJIMTUYECKYI0 MH(POPMAaLMIO O PUCKaX

COTPYJZHUKaM B

Ornpoc

KonTtposbHas
paboTa

TectupoBaHue

PacueTHO-
rpaguueckas
paboTa

Mopayns 3
NHBeCTUIIMOHHBIM PUCK

NO-1rkec3 Ilnanupyer W opraHusyeT MOpPOBEPKY
CoO/oieHusT TIpaBU/1 BHYTPEHHEr0 KOHTPOJISL B IIENIsX
I[MOl/®T B opraHusauyu

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

N 1-3rkoc-3 Pa3pabaTbiBaTh peKOMeH AL TI0
cobroieHUI0 MpaBU/I BHYTPEHHETr'0 KOHTPOJIS B

Ornpoc

KonTposbHas
paboTa
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uesisax [1O1/PT B opranusanuu

NO-1mkoc4 OkxasblBaer IIOMOLIbL COTPYAHUKAaM B
BbISIBJICHUU U OLIEHKE PUCKOB

N-21koc-4 [IponzBoauT npoBepKy 3¢ HeKTUBHOCTH
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

‘I)OPMI/IPOBHHI/IE H ynipaBJ/icHHE¢ HHBECTHULIMOHHBIM l'lOpT(l)eJIEM

NO-1nkoc3 IlnaHupyer u  opraHusyer IIPpOBEpPKY
coOstro/ieHusT TIPaBUJ/l BHYTPEHHEro KOHTPOJS B LIEJISIX
I[MOl/®T B opraHusauyu

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

W 1-3rkoc-3 Pa3pabaTbiBaTh peKoOMeHal[iH 110
CoOJIFOIEHUIO TIPAaBUJT BHYTPEHHEro0 KOHTPOJIS B
tessax [IOl/®T B opranusanuu

NO-1mkoc4 OkxasblBaer IIOMOLIbL  COTPYAHUKAaM B
BbISIBJIEHUU U OLIEHKE PUCKOB

N-21koc-4 [IponzBoauT npoBepKy 3¢ eKTUBHOCTH
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 MaTepHUaA/IbI U CPEJACTBA JJIsl MPOBEePKH
chopMHUPOBAHHOCTU KOMIIETeHIMH

Mopayas 1. THBeCcTUIIMH, UHBECTULUOHHAA /1eATEe/IbHOCTDb U
rocyiapcTBeHHOe pery/iMpoBaHie HHBeCTULIHOHHOH /IeATe/TbHOCTH

Bonpocs! ajia onpoca:

1. TloHsiThe, 5SKOHOMHUECKAs CYIIIHOCTb U BHU/Ibl UTHBECTULIUH.

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

3. CocraB U CTPYKTypa KanuTaabHbIX BIOKEHUM.

4. ®opMbI M MeTO/bl TOCYJapCTBEHHOT'0 Pery/IMPOBaHUsl UHBECTULIMOHHOU
JleATeIbHOCTH.

5. T'ocymapcTBeHHbIE TapaHTHH TIPAaB CyOBEKTOB WHBECTULIMOHHOMN

JlesiTe/TbHOCTH. 3alliTa UHBECTULIUH.

6. IloHsiTHe UHBECTULIMOHHOM TIOJTMTHUKH, €€ BHJIbI.

KonTposibHasi padora Nel

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

Wcxopuble  paHHble:  CraTUCTUYeCKWe  [aHHble II0  UHBECTULUAM,
ocyiecTBsieMbiM B KocTpomckoii 06/1acTi.

X o[, BbITIOJIHEHUS 3a/laHUA:

1. Ornpegenuts OTpac/ieByr, TEXHOJIOTHYECKYH0, BOCIIPOU3BOJCTBEHHYIO
CTPYKTYpy HWHBECTHILMI, a TaK >Ke WHBeCTULWH 1o (opmMaM COOCTBEHHOCTH B
KocTpomckoii 061acTu 3a TpU MOC/IeJHUX ro/ia.

2. IIpoBectu aHanv3 NpoOU3BeeHHbIX pacueToB.

OTpacsieBast CTPYKTypa MHBeCTULIMM KocTpoMcKoii 06/1acTi

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

MHBECTHHHH B OCHOBHOM KartuTaa —
BCero

B tom umcie HMHBECTHULIMHU B OTPAC/Iy,
IMMPON3BOJALIE TOBADLI, N3 HUX:

HPOMLIH_IIIEHHO CTb

Ce/lbCKOe X039UCTBO

CTtpouTesnbCTBO

HNuBectunu B 0Tpacy,
OKa3blBawll[ie  pbIHOUHBIE U
HEepPbLIHOYHbIE YCIYTU, U3 HUX:

TpaHcnopr

CB43b

JKnniHo-KOMMYHa/IbHOE X03SIMCTBO

BriBog:
TexHonoruueckasi CTpyKTypa KaluTaabHbIX Bi0KeHnM KocTpomckoit o6mactu



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

MHBECTHHHH B OCHOBHOM KaruTasl
— BCero

B TOM quciie CTPOUTEJ/IbHO-
MOHTa’>XHbIe paGOTLI

Ob6opynoBaHue, WHCTPYMEHT,
WHBEHTaphb

[Tpoure KamuTajgbHBIE pPabOTHI M
3aTparhbl

BriBogpr:

Bocnpon3Bo/icTBeHHasi CTPYKTYpa KalMTaabHbBIX BlOXKeHHH KocTpoMckoi o61acti

Ilokazarenu

20 T 20 T 20 T
TeiC. % K TeiC. TeiC. % K TeiC.
pyo. utory | py6. pyb. | urory pyo.

MHBECTHHHH B OCHOBHOM KamuTal —
BCero

B ToM umncie HOBoe CTPOUTE/ILCTBO

Pacimmpenue JleMCTBYIOLLIUX
NIpe/iNpUsITUI

PekoHcTpyKLus " TeXHUYeCKoe
repeBOOpYKeHHe JIeHCTBYIOLAX
NpeJiNnpUsITUIA

[Toppepxanue MOIIHOCTel
JeMCTBYIOLMX NPeJNpUsSTHH.

BriBop:

CTpyKTypa MHBECTULIMIA B OCHOBHOM KaruTas 1o ¢opmam codctBeHHOoCcTH KocTpomckoit 06/1acTu

Ilokazarenu

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) dopmam
COOCTBEHHOCTHU:
roCyJjapCTBeHHast

MyHununanpHas

OO0111ecTBeHHBIX 00BeAMHEeHU

YacTtHasa

CMmeliaHHas (6e3 yJacTus
VMHOCTPaHHOT0 KanuTasa)
CwMmeluanHas (c ydacTveM

VHOCTPaHHOTO KarnuTasa)

BriBop:

KonTpo/ibHasi padora Ne2

Ha ocHoBe ®epepanbHoro 3akoHa Ne 39-@3
jesitenbHOCTH B P®d, ocywectBisgsemMold B (opMe KanUTaJbHBIX BJIOKEHUN»

Heo0X0UMO:

« OO0 WHBECTUIIMOHHOM




1. OnpenenuTh CyOBEKTOB MHBECTUITMOHHOM JiesiTeTbHOCTH.
2. OxapakTepu30BaTb MpaBa U 00s3aHHOCTU CyOBEKTOB WHBECTUIIMOHHOMN

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

BreiBog:

KonTpo/bHasi padora Ne3

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

1. OnpegenuTb OCHOBHble (OPMBI  TOCYAAPCTBEHHOIO  peryJaupOoBaHUs
VHBECTULIMOHHOM JlesiTe/IbHOCTH, TIPUMEeHsieMble Ha ypoBHe PDefiepaijyu.

2. Onpesendtb OCHOBHble (DOPMBI  TOCYJapCTBEHHOTO  Pery/MpOBaHUs
VMHBECTULIMOHHOM JlesiTe/IbHOCTH, IpUMeHsieMble B KocTpomcKoii ob6/1acT.

3. Cpenatb BbIBOJ, O COOTBETCTBUM PErvuOHa/bHOIO U (efepasbHOTO
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 peryjiairmpoBaHus

dopMbl M MeTOJbl TOCYJapCTBEHHOTO PperyJIMpOBaHUS  WHBECTHI[MOHHOMN
nesitenbHOCTH B KocTpomcKoii obiacti

(DOPMBI n MeTObI KOCBEHHOI'O (DOPMBI n MeTObI MMpsAMOro
peryjiairMpoBaHus peryjiarMpoBaHus

KomnbloTepHoe TectpoBanue (TCk)
Bbibepume 00uH Npasu/ibHblIll 6APUAHM
PeuHBeCTHLIMHU CBSI3aHbI C PacxoJaMH Ha:
noBbIlLIeHre 3(()EeKTUBHOCTH MPOM3BO/ICTBA;
paciipeHye TIpeIpUsTys;




OCHOBAHUe TpeJTIpUsATHS;
+3aMeHy (pU3MUeCKU W3HOIIEHHOT0 ¥ MOpaJibHO yCTapeBiliero 060pyA0BaHus;
JMBepCcU(UKaI1I0 POM3BO/CTBA

OTpuijaTe/bHasA BeJIMUUMHA YUCTHIX MHBECTULIUM CBU/IETE/1bCTBYeT 0:
TIPUPOCTe MPOM3BOACTBEHHOI0 MOTeHLMaa MpeAnpUusITHS;

yBe/IMYeHVH WHBECTULIMOHHOW aKTUBHOCTU NPeNpUSTHS;

OCYLL[eCTBJIEHUU TIPOCTOr0 BOCIIPOU3BO/CTBA HA TIPeATIPUSITHY;

+Criaje NpOMU3BOACTBA Ha MpeAIpHUsATUH,

OCYLL|eCTBJIEHUM PeaslbHbIX UHBECTULIUN MPeIpUATUEM.

COBOKYIIHOCTb CBfi3elli M OTHOIUIEHUW MO0 peasu3alid HHBECTUIMHA B
pa3/InuHbIX opMax Ha BCceX CTPYKTYPHBIX YPOBHSIX 9KOHOMMKH oOInpejesisieT:
+HWHBECTULMOHHBIU MPOLIECC;

VHBECTULIMOHHYIO cdepy;

VIHBECTULMOHHBIN PBIHOK;

VIHBeCTULMOHHBIY K/IUMaT;

VIHBECTUL[MOHHYIO [1eTeIbHOCTb.

NHBecTULIUM, Hampab/eHHble HAa pacmypeHue cdepbl BAUAHUA U
obecreueHue Oyaymux pUHAHCOBBIX HHTEPECOB:

KOCBEHHBbIE;

KPaTKOCPOUYHbIE;

KOHCepBaTUBHbIE;

+TIpSIMBIE;

arpeCcCuBHBIE.

Tun WHBECTHLIMOHHOTO TMpoIjecca, NMPH KOTOPOM MoOJIydyeHHe MpHObLIN
NPOMCXO/AUT OJJHOBPEMEHHO C B/IO)KeHHeM Kamnurasa:

+rapasiie/ibHbIN;

VIHTepBaJIbHbI;

1oc/iejOBaTeIbHbIM;

HerapaJsiiebHbIN.

NHBecTHLNH, OCYLIeCTB/IsIeMbIe C Le/1IbI0 HAKOIJIEHUS] COKPOBHILY:
(YHaHCOBbIE;

peasbHbIe;

KOCBEHHBbIE;

+Te3aBpallMOHHLIE;

BaJIOBBIE.

CoBOKynHbIH 00beM MHBeCTHI[UI, HAaNPaB/IeHHbIX Ha NMpHodpeTeHHe Cpe/iCTB
NPOMU3BO/JCTBA, HOBOE CTPOUTENbCTBO, mnpupoct TMI[ B TeueHum
onpe/e/ieHHOr0 nepuo/ja (popMupyer:

KOHCepBaTUBHbIE NHBECTHULIUY;

peasibHble UHBECTULIUMY;

YMCTble UHBECTULIUMY;

roCyZapCTBeHHble NHBECTULINY;

+BaJIOBble MHBECTULIUU.

Tun WHBECTHLMOHHOI'O TMpoIjecca, MPH KOTOPOM TMoOJIydeHHe MPpHObLIN
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MPOUCXOAUT Cpa3y Moc/ie NpeKpalieHus BI0XKeHUs KanuTasa:

rapasijie/ibHbIN;

VIHTepBaJIbHbIY;

+1ocneoBaTe/IbHbIM;

HerapaJsiiebHbIN.

Ilpouecc mpeoOpa3oBaHus HHBECTHI[MOHHBIX PeCypcoB BO BJIO)KEHHS
Ha3bIBAeTCA:

000pOT MHBECTHULIUI;

+HMHBECTUPOBaHUE;

Kpe/IUTOBaHUE;

Kpyroob0poT WHBECTULINM;

(rHaHCHpOBaHMe.

K o0beKTaM HHBeCTHPOBAHHUA OTHOCATCAH:

3eMJIsl, HeZIBU)KUMOCTD;

L|eHHbIe Oymaru;

ripeZiMeTbl aHTUKBapuaTa;

HUYEro U3 BhIllleNepeurcieHHOro;

+BCe BbILIeNepeurcieHHOe.

ITo 3akoHy 3aKa34HMKOM MOKeT ObITH M He HHBecTop. Kak B Takux ciaydasix
3aKa34yMK OCyLIeCTB/IfAeT peajiM3alii0 HHBeCTHLIMOHHOI0 NPOeKTa

Ha BpeMs peanu3zauuu I oH HazjensieTcsi QYHKIMSMU UHBECTOPa;

Ha BpeMsi peajv3aliiy MpPOeKTa 3aKa3uMK HaiesisieTcsi MpaBoM COOCTBEHHOCTH Ha
BO3BO/IMMbIe 00BEKTHI;

Ha Bpems peanu3auuu WNI1 3aka3uuk Hagens1eTcs rnpaBamMu MoApSJurKa;

+Ha BpeMms peanu3auuu UII 3aka3uvk Hajiens1eTcss MTHBECTOPOM MPaBOM BjlaZleHus,
T0/Ib30BaHUS Y PACIIOPSDKeHUsT KalTMTaIbHbIMU BIOYKEHUSIMU.

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

Aa;

3TO CMpaBe/IUBO TOJILKO [IJIs1 KalUTaJbHbIX BIIOYKEHUM;

HeT, TakuM 00pa3oMm oripe/ie/isieTCs MHBECTUPOBaHUe, a He UHBEeCTHULUY;

+TakK Orpe/e/IsIF0TCSl MTHBECTULMU, HarlpaB/ieHHbIe B (DMHAHCOBbIE aKTUBHI.
JleHe)XHbIe CpeACTBa, IleHHble OyMaru, HMHOe HMMYILECTBO, B TOM YHCJIe
HMyllecTBeHHble TIpaBa, HHbIe IIpaBa, HMeHIIUe [AeHEe)XXHYI0 OILeHKY,
BKJIibIBaeMble B 00BeKTHI MNpeANpPUHUMATETbCKOH U (WIH) WHOH
AeATEe/IbHOCTH B Le/JAX MOJMyYeHHs NPUObUTM M (WIH) AOCTHWKEHHUS WHOTrO
nosie3Horo 3¢ gexKra 3T0

KanuTabHble BIOXKEHUS

+HUHBECTULIUN

VHBECTUIMOHHBIY NTOPTdeb

(b1HaHCOBbIE UHBECTULIUHU

Biio)keHue MHBeCTUI[UIM U OCYI[eCTB/IeHHEe MPAKTUYeCKUX AeUCTBHH B LieJIfiX
Mo/IlyuYeHUs1 TMPHOBUITH W (WIH) [JOCTHDKEHHUSI WHOro mosie3Horo 3d¢dekra
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Ha3bIBaeTCHA
VHBECTUI[MOHHBIM MTPOEKTOM

+WHBECTUL[IOHHOMW /1esiTe/IbHOCThIO

VHBECTULIMOHHOMW MOJIMTUKOU

Kpyroob0poTOM UHBECTULIUN

du3znyeckue ¥ HOPUAUUYECKHe JIMLA, YNO/JHOMOUYEeHHble HHBeCTOpPaMH
OCYLIeCTB/IATh pea/iM3aluil0 MHBECTUI[MOHHOI0 TPOEeKTa, He BMeIIMBasiCh
MpU 3TOM B NpeANPHHUMATE/NbCKYI0 WM HHYI0 /JefATe/JIbHOCTh HHBECTOpa
ABJIAIOTCS

MHBECTOPaMU

+3aKa3uuKaMu

MOAPSI AUUNKAMU

I10/Ib30BaTe/IIMU OOBEKTOB KallMTa/IbHbBIX BIOXKEHUH

Komiuiekc 1je/ieHanpaB/ieHHbIX MEPONPHSTUHM, MPOBOJUMBIX IOCyAapCTBOM
AJIsE CO3AaHUA 0/IarONPHUATHBIX YCIOBHHA BCeM Cy0OBeKTaM X03SIMCTBOBAHHS C
e/IbI0 0)KHBJ/ICHUS] MHBECTUIIHOHHOH /IeATe/IbHOCTH, MOAbeMa 5KOHOMHKH,
pocta 3¢ ¢eKTHUBHOCTH TPOHM3BOACTBA M PpelleHHs COMHATBHBIX NP00/iemM
Ha3bIBAeTCA HHBECTUI{HOHHOMN MO/JIUTHKOM

+rocyJapcTBa

pervoHa

oTpaciu

Tipe NI pUsITUS

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

Tipe T pUsITUS

pervoHa

+rocyJapcTBa

oTpaciu

B yc/10BUsiX KpU3Kca U IpoBejeHusi pedpopm

-peryJjMpymoiasi pojib rocyJapcTBa B 00/laCTH WHBECTUI[MOHHOU [leATe/bHOCTH

yMeHbllIaeTCst
+peryaupytoiiasi pojib rocyapcTBa B 00/71aCTH WHBECTHULMOHHOMN [JesiTeIbHOCTU
BO3pacTraer

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

3acTpoOMIIMK 3TO

VIHBECTOP, OCYILeCTBJISIFOLLWN peanv3alyi0 THBECTULIMOHHOT O TIPOeKTa

+UHBeCTOp 00/1aJatoIUii TpaBaMU Ha 3eMeJIbHBIM y4acTOK T10/] 3aCTPONKY
VHBECTOD, BBITIOJIHAIOLIMN (PYHKLMH 3aKa3urKa

WHBECTOP, SIB/ISIOIINNCS M0/Ib30BaTesieM 00bekTa

HMHBecTOpa , 0CYILIeCTB/IAIOLIEr0 NpsAMblie HHBECTULIUM C Le/IbI0 YBe/INYeHHs
KanuTasia ¥ y4acTys B yIpaB/ieHUH POU3B0O/CTBOM Ha3bIBAlOT

arpeCCUBHBIM

VHOCTPaHHbIM
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nopTdebHbIM

+CTpaTernyecKum

PeunBecTHI[UM 3TO

VHBECTULIMU, HaTlpaB/ieHHbIe HA OCHOBaHUe TpeATpUsTHS

VHBECTULIUU, HaTlpaB/ieHHbIe Ha PACIIMpPeHre CYIeCTBYIOL[UX MpeApHUsTHIA
+UHBECTULIUM, CBsi3aHHbIe C TIPOL[ECCOM BOCTIPOM3BO/CTBA OCHOBHBIX (DOH/OB
CYILLECTBYIOLL[ETO TIPeTIPUSTUS

K ¢puHaHCOBBIM HHBECTULIUSIM OTHOCSTCH HHBECTHLHHU

B OCHOBHOM KaruTasl

B HE/IBYKUMOCTb

+B 00BEKThI Te€3aBpaL[uu

B 00BEKThI MHTEI/IeKTYa/IbHOM COOCTBEHHOCTH

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

WHOCTPaHHbIe UHBECTULIUU

+UHBECTULIUU [IeHE>)KHOTO PbIHKA

peasibHble UHBECTULINU

Te3aBpal|UOHHbIe NHBECTULIUN

3amyTa KanUTa/IbHBIX BJI0)KeHHUH 3aK/II0UaeTCs B TOM, YTO

obecrieurBaeTCs T/IaCHOCTb TIPU 00CYK/1eHUH MHBECTULIMOHHBIX TIPOEKTOB
obecrieurBaeTcst CTabUMBHOCTD MpaB CyObeKTa MHBECTUI[MOHHOU JIeATeTbHOCTU
+0OHU MOTYT ObITh HALIMOHA/IM3UPOBaHbl WM PEKBU3WPOBAHbI TOBKO NP yCIOBUU
TIpe/IBapUTeIbHOTO Y PABHOLIEHHOT'O BO3Mell[eHUs] YU4aCTHUKAM WHBECTUI[MOHHOTO
TIpoeKTa MPUUYMHEHHbBIX YOBITKOB

OHHU MOTYT OBITh HAlJMOHATM3UPOBAHbI UM PEKBU3HMPOBAHbI

IToasep)KKa MHBECTOPOB CO CTOPOHBI MECTHBIX OPraHOB BJIACTH SABJISAETCS
3ailaueil HHBeCTHL{MOHHOM MOTUTUKHI

rocyjjapcTaa

+permoHa

oTpac/u

TIpeITIPUSITUS

Ofecrneuyenne C0A/TAHCUPOBAHHOCTH Pa3sBUTHUA  OTAE/NBHBIX OTpac/iel
HAPO/{HOT'0 X03AHCTBA SAB/ISIETCA 3a/jaueil HHBeCTUL[HOHHOU MOJIMTHKH
+rocyJapcTBa

oTpac/u

pervoHa

TIpeITIPUSITUS

Bbi0Op HeCKOJIbKMX BepHbIX BapHaHTOB OTBeTa W3 MNpPeAJI0KeHHOro
MHO)KeCcTBa

Bbibepume HecKoAbKO Npagu/ibHbIX 8APUAHMOB

CocTaB U CTPYKTypa KaMTA/IbHbBIX BJIO)KeHHH 3aBUCHT OT:

¢dbopMbI COOCTBEHHOCTHU TIPEATIPUSTHS

+cocraga 3aTpat(50%)

OTpac/IeBOM NMPUHAJIEXKHOCTU

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

IIpeanpusiTHE OCYLIECTB/IAET 3a CUET COOCTBEHHBIX CPEeACTB CTPOMTE/THCTBO
HOBOTO Ijexa. B 3Tom ciiyuae npeAnpusiTue oCylieCTB/sieT MHBECTHULIU:
+peanbHbie(33,3%)

KOCBEHHbIe

+uactHbie(33,3%)

(rHaHCOBbIE

+rpsmbie(33,3%)

Cy0beKTaMu MHBECTUI[HOHHOM AeATe/TbHOCTH AB/ISTFOTCH:
+uHBecTopbi(33,3%)

3aeMIIUKU

+3aka3urku(33,3%)

KpPe/IUTOPbI

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

®duHaHCOBbIe MHBECTHIIUHM XapaKTepPU3yHTCA:

BHYTPeHHel ()OpMOi1 THBECTHUPOBAHUS

+T10/TydYeHreM HeCTabUIbHOTO ZieHeXXHOTro oToKa(50%)

+BBICOKOM JTMKBUIHOCTBIO(50%)

yMepeHHbIM YPOBHEM PUCKa

BBICOKUM YPOBHEM UHQJIALIMOHHOW 3allUThI

PeaibHbIe HHBECTUI[MU XapaKTePHU3YyHOTCS:

MoJTydeHreM HeCcTabU/IbHOTO ZIeHeXXHOT'0 ITOTOKa

+BHyTpeHHel GopMoi1 uHBecTUpoBaHusi(50%)

BbICOKOU JTMKBU/JHOCTBIO

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

IIpUHIUIIBI TOCYAQPCTBEHHOT0 Pery/IMpOBaHMsA HHBeCTHULIUM:

+eIJMHCTBO HOPMAaTUBHOW 0a3bl 1 METO/IOB Pery/JMpoBaHUsI Ha BCEM TEePPUTOPHUH
P®(33,3%)

+MaKCUMaJ/IbHOe CaMOperyJMpoBaHUe UHBECTULIMOHHOM JeaTenbHOCTU(33,3%)
BBICOKAsi ;JOXOJAHOCTh UHBECTULIMOHHOTO TIPOeKTa

+paBHbIe UHBECTULIMOHHBIE BO3MOKHOCTH(33,3%)

MaKCHMaJiIbHOe roCy/lapCTBEHHOe BMelllaTe/IbCTBO

I[IpeagnpusiTHe OCYILECTB/IAET CTPOMTE/IBCTBO HOBOrO Ijexa 3a CueT
0aHKOBCKOr0 KpeauTa. B 3TOM C/yuae mnpeAnpusTHE OCYIECTB/sIET
HHBECTHI[UU:

+peanbHbie(33,3%)

KOCBEHHbIe

WHOCTPaHHbIe

+uactHbie(33,3%)

(rHaHCOBbIE

+rpsmble(33,3%)

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

+@duHaHcoBble MHBeCTULMH(50%)
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+KocBeHHbIe nHBeCTULIMH(50%)

arpeCCUBHbIE UHBECTUIUU

NHBeCcTOp, OCYyLIeCTB/IAAIMIUAN NPsMble MHBECTHLUM C Le/JbI0 yBe/JINYeHHs
KanuTasia ¥ y4acTUus B yIIpaB/ieHUH MPOU3B0O/ICTBOM Ha3bIBaeTCs:
VHCTUTYLIMOHAJIbHBIN

NopT(ebHbIN

+crpaTerndyeckuii(50%)

+uHUBUAYaIbHBIN(50%)

I'ocyjapCcTBO rapaHTHPyeT BCeM CY0OBeKTOM WHBECTULIMOHHOM JesATeTbHOCTH,
B He3aBHCHMOCTH OT (DOpPMbI COOCTBEHHOCTH:

obecrieueHWe He PaBHBIX TpaB TMpPHA  OCYI[eCTBIEHUHW HWHBECTUIMOHHOM
JlessTe/IbHOCTH

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

+mpaBo 06’kasoBaHUsI B Cy[eOHOM TOpsi/iKe JiFOOBIX pellleHul, AeNCTBUNM WU
Oe3meiicTBUII OpraHa TOCY/JapCTBEHHOM BaCTH, MECTHOT'O CAMOYIIPAB/IeHUS H
JomkHOCTHBIX MuL(50%)

1paBo 00’kajioBaHUsI B Cy/leOHOM Mopsiike MHOOBIX pellieHud, JAeMCTBUM OpraHa
roCyJjapCTBeHHOW BIaCTH, MECTHOT'O CaMOYTIPaB/ieHUs U JJOJPKHOCTHBIX JIUL]
MHCTUTYLIUOHA/TbHBIMHM HUHBECTOPAMH SIB/ISIFOTCA:

+HWHBECTUIMOHHbIe TlaeBbie PoHABI(50%)

camoperyJiMpyeMble OpraHu3alyy 6pokepoB

+HUHBeCTUI[MOHHbIe KoMMaHHUK(50%)

9MUTEHTHI

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

roCcyJapCTBeHHbIMU

+yacTtHeIMHU(50%)

+BHYyTpeHHUMU(50%)

(bYHaHCOBBIMU

ITaeBoil MHBeCTULIMOHHBIN (DOHJ AB/ISAETCA

VIH/IJMBU/1ya/IbHbIM UHBECTOPOM

+HUHCTUTYLIMOHA/IbHBIM UHBeCcTOpoM(50%)

CcTpaTeruuecKM UHBEeCTOPOM

+mnopTtdenbHbIM UHBeCcTOpoM(50%)

O0BbeKTamMu rocyiapCTBeHHOr 0 pery/JupoBaHus WHBECTUL{NOHHOU
AesATe/IbHOCTH SABJIAIOTCA

+camoperyJ/ipyemble opraHu3aiuu(50%)

niprobpeTaemMbie OCHOBHbIE CpPe/ICTBa

1L|eHHbIe Oymaru

+3MuTeHTHI(50%)

MeTogaMmu mNpPAMOro peryJiMpoBaHvsi WHBECTHLIMOHHON JesiTe/IbHOCTH
SIBJIAHOTCA

COBepIIIeHCTBOBaHWE CHCTEeMbI Ha/IOrOB
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+TpOBe/ieHre SKCIepTU3bl MHBECTULMOHHBIX MPOeKTOB(50%)

pa3BuTHe (PUHAHCOBOT'O JIU3UHTa

+BBIMTYCK 00/TMraliMOHHBIX 3aiiMOB(50%)

3aﬁ[aHI/Iﬂ Hd YCTAdHOBJ/IEHHE COOTBETCTBUA
Pacnonodicume s1emeHmbl cnuckd 8 Heob6xo0umoll hoc1edosamenbHOCMu
Y craHoBHTE COOTBEeTCTBHE MEXAy BUAdAMHU I/IHBECTI/II.[I/Iﬁ H UCIT0/Ib3YyeMbIMHA

HHCTPYMEHTaMMu:

1.peasIbHOr0 MHBECTUPOBAHUS

2.mateHT(50%)

2.(hHAaHCOBOT0 MHBECTUPOBAHUS

1.xygoxxectBeHHbIe 11eHHOCTU(50%)

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

1.akimu obmuranmm

KOMITaHUH

51 KPYITHBIX

2.KOHCepBaTHBHbIN(33,3%)

2.roCcylapCTBeHHbIe 1]eHHbIe Oymaru

1.ymepenHsii1 (33,3%)

3.BBICOKOJJOXO/IHbIE IIeHHble Oymaru
HebobIINX (pupM

3.arpeccuBHbIN(33,3%)

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

OCHOBHBIE IIe/IHN:

1.rocyapcTBeHHasi UHBECTULMOHHAS
TIOJTUTHKA

3.TI0BBIIIIeEHe KOHKYPEeHTOCTIOCOOHOCTH
npoAykuuu npeanpustusi(33,3%)

2.pervoHasibHasi UHBeCTULIMOHHAS
TOJTUTHKA

1.06ecnieuenne  cHanaHCHPOBAHHOCTU
pasBUTHSL BCeX OTpac/jerd HapOJHOro
xo3s1cTBa(33,3%)

3.MHBECTULIMOHHAS MOJIUTUKA
TIpe I pUATHS

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

MH(PaCTPyKTypbl
PbIHKA

Y cTaHoBHTe COOTBETCTBHE MEX/Yy BUJaMH HHBeCTHIMI U 00beKTaMu

BJ/IO)KeHUM:

1.MHBECTULIMU B HEJIBUYKUMOCTb 5.71em03uTthi(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 00BbeKThI fieHexxHoro | 1.3manne(20%)
PBIHKA

Y craHoBHTE COOTBEeTCTBHE MeX/y (popMaMH U MeTOAAMHU IroCy/JapCTBEHHOr 0
pery/iupoBaHusi HHBECTUIUOHHOM JesTeJTbHOCTH

1.co3panue 61aroNpUATHBIX YCIOBUMA
[T Pa3BUTHSI MHBECTUL[UOHHOU
JesiTe/TIbHOCTU

2.1mpoBefieHue 9KCIePTU3LI
VHBECTUIMOHHBIX PoeKTOB(50%)

2. IpsiMOe y4acTye rocyzapcrsa

1.coBepieHCTBOBaHME CHUCTEMBI

Haoros(50%)

Y cTaHoOBHTE COOTBETCTBHE MeXKAYy Cy0beKTaMi HWHBeCTULIMOHHOMN
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AeATe/IbBHOCTH U BbINIO/ITHAEMBbIMHN HMHU (l)yHK].[I/IHMI/I

1.uHBecTOp 3.BBINOHSIET pabOThI TI0 CTPOUTENBCTBY
00BeKTa B COOTBETCTBUU C [JJOTOBOPOM
nozpsifa(33,3%)

2.3aKa3uuK 1.onnauvBaer IIPOEKTHO-

n3bICKaTeIbcKre pabotoi(33,3%)

3.0ApASUYUK

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

Y cTaHOBHTE COOTBETCTBHE MeXAYy Cy0beKTaMi HWHBeCTULIMOHHOMN
AeATe/TbHOCTH ¥ BbINIOJIHAEMbIMHA UMM (DYHKIIUSIMH

1.3aKa34yuK

1.npuHATHEe 3aKOHUEHHBIX OOBEKTOB B
sKcryaTaiuio(33,3%)

2.110APAIUUK

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

3.UHBeCTOp

2.MOHTaXX 06opyaoBanusi(33,3%)

Y cTaHOBHTE COOTBETCTBHE MeXX/y MPaBaMM U 00s13aHHOCTAMH CY0HeKTOB

I/IHBECTI/II.[I/IOHH()ﬁ AeATe/IbHOCTH

1.mpaBa cyOHEKTOB UHBECTULIMOHHOM 2.4CI0/1b30BaTh Cpe[CTBa,

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

2.00513aHHOCTH CYyOBEKTOB 1.oCy11eCTBASTH KOHTPOJIb 3a 1ie/IeBbIM

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

OxapakTepu3yiTe TUIIbI HHBECTHIMOHHBIX NIPOLIECCOB

1.mapasnienbHbIN

3.MHBECTULMOHHBIM TPOLIeCC, KOTOPbIU
XapaKTepr3yeTcs paspbIBOM BO
BpeMeHMU MeX[y IOoJyueHrueM [0X0/a U
BJ/IOKeHHeM KaruTana(33,3%)

2.1oc/1e/IoBaTe/IbHbIN

1.MHBECTUI[MOHHBIM  TIPOLleCC,  TpHU
KOTOPOM TIoJTy4eHHe noxoza
MIPOMCXO/IUT Cpa3y II0Ce BJIOXKEeHUS
Kanurasa(33,3%)

3.MHTepBa/IbHBIN

1.MHBECTULIMOHHBIN rpotriecc,
ToJIyuyeHre  [0X0ja BO3MO>XHO
OZHOBPEMEHHO C BJIO)KEHUEM

HMHBEeCTUI[MOHHOr0 KarnuTasa(33,3%)

Y craHoBHTE COOTBETCTBHE MEX/y YPOBHEM 3KOHOMMKH U QyHKIUAMH

WHBECTHI[HH

1.MakpoypoBeHb

1.uHBECTHUIUN CTI0COOCTBYIOT
CTPYKTYPHBIM  IpeoOpa3oBaHUsIM B
CTpaHe U cbaaHCMPOBAaHHOCTHU
pa3Butus Bcex orpacyien(50%)
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2.MUKPOYPOBEHb

2.MHBeCTULIUU

TIOBBIIIIEHUIO KOHKYPEHTOCTIOCOOHOCTU
npoAykuuu npeanpusatysi(50%)

CrocobCTBYIOT

Y cTaHoBHTe COOTBETCTBHE MEX/Yy BUJaMH HHBeCTHIMI U 00beKTaMHu

BJIOJKeHUH

1.uHBecTUIIMY (DOH/IOBOTO PhIHKA

2.Hay4yHO-TeXHUYeCckKue

pa3paboTku(33,3%)

2.MHBECTUL[MU B HEMaTepHaJIbHbIe

dKTHBBbI

1.11enHBIe Oymaru(33,3%)

3.MHBECTUL[M B OCHOBHOM KaIluTaJl

3.00BEeKThI KalluTaabHbIX

B/10KeHu#(33,3%)

Y craHoBHTE COOTBEeTCTBHE MeX/y (popMaMM U MeTOAAMHU IroCy/JapCTBEHHOr 0
pery/iMpoBaHusi HHBECTUIMOHHOU JAesATeJTbHOCTH

1.3KOHOMHYeCKre MeTO/Ibl

1.mpouieHTHBIE cTaBKU(50%)

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

2.HopMaTHBHbIe aKkTbI(50%)

Tabmuna 3 — Kpurepuu oreHKH ¢(h)oOpMHPOBAHHOCTH KOMIETEeHIUH

Kop u Kputepuu orjeHrBaHusi CHOpPMHUPOBAHHOCTH KOMITETEHLIUN
HauMeHOBaHUe (uacTu KOMIeTeHLH)
WH/IMKaTopa Ha 6a30BOM ypOBHe Ha MOBBILLIEHHOM YPOBHE
JOCTYDKEHUST COOTBETCTBYeT OL[eHKe | COOTBETCTBYeT OLleHKe COOTBETCTBYeT
KOMITEeTeHL[H «yJIOBJIETBOPUTETHHO» «XOPOILIO» OLIeHKe «OTJINYHO»
(uactn 50-64% ot 65-85% ot 86-100% ot
KOMIIETeHLIUH) MaKCuUMasbHOro 6asia | MakcuMasnbHOro basa MaKCHUMaJIbHOTO
banna
W-1nkoc-s [lnanupyet | ByazieeT MaTepraaioM IO CYLL|eCTBY OTBeUaeT | IPUHUMAaeT

u OpraHu3yeT
TIPOBEPKY
co6/mo1eHust
BHYTPEHHEro
KOHTPOJSI B LIeIsIX
MOJ/®T B
OpraHu3aru
MH‘2HK0C-3
Onpepensiet
3ppeKTUBHOCTL  Mep
KOHTpO/Iss B 0bjactu
MOJ/®T B
OpraHu3aru
M,Z[_BHKOC-3
Pa3pabarbiBaTh
pPeKOMeH/jaLvu 10
C00JII0IEHHIO
TpaBUJ/I BHYTPEHHEr 0
KOHTPOJI B LeJISIX
[moJ/®dT B
opraHu3aluu
NO-1nkoc4 OkasbiBaer
TIOMOILb COTPYJHUKaM
B BbISIBJIEHUH U OLIEHKE

TpaBU/I

TI0 TeMe, HO JI0TyCKaeT
HETOYHOCTH TpU
(dbopmynrpoBke
OCHOBHBIX TTOHSTHH,
WCTIbIThIBAET
3aTpyAHeHUs pu
pa3paboTKe MporpaMMel
Y TIpoLie/lyphl
BHYTPEHHEer0 KOHTPOJIs
B essx IO/ DT,
JIOTTyCKaeT HeTOYHOCTU
TIpY TIJIAHUPOBaHUU U
OpraHu3al[uy MPOBepKU
coOutroieHust TTPaBUIT
BHYTPEHHEero KOHTPOJIs
B nessax [IOI/PT,
onpejesieHust

3¢ (eKTUBHOCTH Mep
KOHTPOJIs1 B 00/1aCTH
[TOl/®T, ucnbITbIBaET
3aTpyAHeHUs Mpu
pa3paboTke

Ha MoCTaBJ/IeHHbIe
BOTPOCHI, HO
UCIBITHIBAET HEKOTOPhIE
3aTpyJHeHus B
(hopmynrpoBke
yry6IeHHbIX
CTPYKTYPHBIX
3JIEMEHTOB,

JIOTyCKaeT
TIOTPEIHOCTH TIPH
pa3paboTKe 0CHOBHBIX
3JIEMEHTOB TPOrPaMMbl
Y TPOLie/IypPhI
BHYTPEHHET0 KOHTPOJIS
B nessax [IO/®PT,
peliiaeT BOTIPOCHI
TJIAHUPOBaHUS U
OpraHM3aLy MTPOBEPKU
coOutroieHust TTPaBUT
BHYTPEHHETO KOHTPOJIS
B nesisax [HO/®PT,
orpe/ieNieHust

aKTHBHOE yJacTHe B
X0/1e TIPOBeZIEHHUSI
TIPaKTHUEeCKOTO
3aHSITUsA, IPABUILHO
OTBeYaeT Ha
TIOCTaBJ/IeHHbIE
BOIIPOCHI,

JeTasibHO
pa3pabaThiBaet
TIPOrpaMMBbI 1
TIPOLIeYPhI
BHYTPEHHEr 0
KOHTPOJIS B LIEJISIX
[10/]/®T, yBepeHHO
pacKpbIBaeT
BOIIPOCHI
TUIAHUPOBaHUS U
OpraHu3aLuu
TIPOBEPKHU
coOuiroieHust TTPaBUT
BHYTPEHHEr 0
KOHTPOJIS B LIEJISIX
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PHCKOB peKoMeH/aLui 1o 5(QPeKTHBHOCTH Mep [1OJ/®T, pewaer
W/1-2nikoc-4 IIpOM3BOAMT| coBMIOIEHITO TIPABUIT KOHTPOJIS B 00/1aCTH 3a/]au 110
TIPOBEPKY BHyTpeHHero koHtposs | [IO/DT, oTmpeie/IeHUI0
5 PeKTUBHOCTA B Lessx [TIOI/®T B paspabaTeiBaeT obie | 3h(PeKTUBHOCTH Mep
yrpab/IeHHm OpraHu3aluy, peKoMeH/alu 10 KOHTPOJIs1 B 06/1aCTH
OTAe/IbHBIMKU BUJaMKU
DHCKOB; Mep JIOTTyCKaeT HETOYHOCTU | COB/IIO/IeHUI0 TIPaBUI [oJ4/eT,
Bo3zIelCTRIs Ha puck | [PV BbIABJIEHHH PUCKOB | BHYTPEHHETO KOHTPO/IA pa3pabarbiBaeT
V/1-311Koc4 Y TIpOBepKe B yensax [10J/PT B peKoMeH/aLuu 110
dopMHpyeT U Bq)(i)EIiTI/IBHOCTI/I Mep OpraHu3aLuu, cobroieH1Io
Mpe/ICTaBseT BO3/IeMCTBUS Ha PUCK, JlOTyCKaeT NpaBUJ1 BHYTPEHHET O
AHATTUYECKYTO dbopmupyet u He3HauuTe/IbHbIe KOHTPOJIS B LIeJIsIX
uHGOpPMALHIO 0 rpe/CcTaBiisieT MOrPeIHOCTH IIpU [o4/®T B
pHCKax aHa/IMTUYECKYIO BbISIBJIEHUU PUCKOB U OpraHu3aluy,
VMH(OPMaLMIO O PUCKaX | MPOBEpKe OCYILIeCTBJISIET
5 (eKTHBHOCTH Mep paboty 1o
BO3/IeMCTBUS Ha PUCK, BBISIBJIEHUIO PHCKOB
dbopmupyet u Y TIPOBEpKe
TrpefiCTaBIIsieT 5(Q(eKTHBHOCTH Mep
aHa/IUTUYECKYIO BO3/IeMCTBUS Ha
MH(OPMaLMIO O PUCKaX | PUCK, GOPMHUDYET U
Trpe/iCTaBJIsieT
aHA/IUTUYECKYIO
VH(pOpMaLHIO 0
pUCKax

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

Bonpocs! pia onpoca:
1.IToHsiTUE WHBECTULIMOHHOTO MPOEKTa.
2. Knaccugukaiysi MTHBeCTULIMOHHBIX MTPOEKTOB.
3. JKM3HEeHHbIV LUK/ UHBECTULMOHHOTO TIPOEeKTa.
4. busHec — n1aH UHBECTULIMOHHOIO TIPOeKTa.
5.ITonsiTne u BUABI 3D PEKTUBHOCTH.
6. [IpuHLMITBI OLeHKU 3(PPEeKTUBHOCTA UHBECTULIMOHHOIO MMPOEKTa.
7. JTarbl OL[eHKU.
8. O1jeHKa (hMHAHCOBOW COCTOSITe/IbBHOCTU UHBECTULIMOHHOTO TIPOEKTa.
9. MeToAbl OLIeHKH 5KOHOMUUYECKOU 3(P(heKTUBHOCTA MHBECTULIMOHHOT'O NTPOEKTa.
10. Ouenka 6romKeTHOM 3 (HEKTUBHOCTH MHBECTUI[MOHHOTO IMPOEKTa.
11. OcobenHoctu orjeHKH 3(h(PeKTHBHOCTH WHBECTUIIMOHHOTO TIPOeKTa B PD.

KonTpobHast pabora Nel

IHBeCTOPOM HaMeuvaeTcsi CTPOUTETBCTBO HOBOrO 1exa. [IpexgmpusiTre
HaxOAUTCs Ha oOIell cucteme Hamoroob/iokeHWs. PacueT aMoOpTU3al[MOHHBIX
OTYMC/IEHUH TIPOU3BOUTD OT CYMMbI MHBECTHIJMOHHBIX 3aTpar.
XapakTepruCTHKA UHBECTUIIMOHHOTO MMPOEKTa

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

CToMMOCTh TOZI0BOT0 00beMa 9600
TIPOJIYKIIMH, ThIC. PYO.
CebecTonMoOCTh rofiloBOro o6bemMa 5645

TIPO/YKIIWH, ThIC. PYO.

CpepHsss HopMa aMOpPTH3aLIMOHHBIX 12,0
oTyHcaeHuy, %.

TpebyeTcs:
PaccunTaTh NpoCThIe MoKa3aTeau 3(PeKTUBHOCTH MPOEKTa M0 CTPOUTEIbCTBY
HOBOTO Liexa.
KonTpo/bHast padora Ne2
Ornpepenure ToKasaresu 5KOHOMHUYECKOU 3¢ (HeKTUBHOCTH
VHBECTHULIMOHHOTO TIPOEKTa, ec/iv
ctaBka perHancrpoBanusi LIb PO — 6,8%,
TeMn uHpsALMU 2%,
roripaBka Ha puck 15%..
CroumocTs npoekTta 2300 ThIC. py0.
YUCThIN JeHeXHBIA TOTOK 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 Hanboee 3¢ heKTUBHBIN MPOEKT, eC/IM CTaBKa JUCKOHTA COCTAB/IsIeT
15%.

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

Bri6epuTe Hanbosee 3¢ deKTUBHBIN TPOEKT, eC/IM CTaBKa JUCKOHTA COCTaB/IsieT
20%.

HpOEKT Be JIMUUHA HHBECTHHHﬁ, ,Z[EHE)KHLIﬁ IIOTOK I10 I0dM, THEIC. py6.
TEIC. Py0. 1-u 2-in 3-i
A 60000 30000 30000 30000
b 60000 20000 30000 40000

KomnbloTepHoe TectpoBanue (TCk)

Bbi00op 0/jHOr0 BApHaHTa 0TBeTa U3 Mpe/|/I0KeHHOr0 MHOXXeCTBa
Bbibepume 00uH Npasu/ibHbIll 6APUAHM

HiKHIOI rpaHMIly /JOXOAHOCTH HHBECTUL[HOHHOT0 MPOEKTAa MOKa3bIBaeT
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ToKasareJsib CpeHEeB3BELLIeHHOM CTOMMOCTH KanuTasa

T0Kas3aTesib YMCTOU NPUBeJeHHOW CTOMMOCTHU

+TI0Ka3aresib BHYTPEHHEN HOPMbI JOXOAHOCTH

CTaBKa [JMCKOHTa

OcHoBoM /I pacyera ImoOKa3aTejleM KomMMepueckonl 3¢dexTuBHOCTH
WHBECTHLMOHHOT0 MIPOeKTa AB/ISAITCA

OasaHC npeAnpUsTUS

+TI/71aH JIeHe)KHbIX TTIOTOKOB 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 NPO0eKTa no (uHaHCUPOBAHUIO JAHHOI0 MPOeKTa

+HeT

Ja
Jla, HO TOJBKO B CJ/lyyae HCII0/Ib30BaHUS [/is1 (DMHAHCUPOBaAHUSI OO/)KETHBIX
CpezCTB

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

Ha kako#l cTajuy WHBECTULHOHHOI'0 TMpPOeKTa MNPOBOAMTCA OLIEHKA ero
3KOHOMHUUeCcKoH 3 PekTBHOCTH

+IpeIUHBECTULMOHHOM

VHBECTULMOHHOU

ornepalyvOHHOMN

JIMKBU/JALIMOHHOM

Kakoi [0KyMeHT (HMHAHCOBOr0 IUIaHA MCHOAb3yeTcA [Jisi pacyera
AVMCKOHTHPOBAHHBIX MOKa3aTtesed 3¢ (eKTUBHOCTH MpoeKTa

TJ1aH 1pubbUIel U YOBITKOB

TIJIAaHOBBIN OasnaHc

+T1/71aH JIeHe)KHbIX TTOTOKOB

TIJIaH pacripefie/ieHus MprUobUTH

OneHkKa 3KOHOMHYeCKOH 3((eKTUBHOCTH MpoeKTa B LeJI0M HPOCTBIMHU
MeTO0/{aMM OT/IMUAEeTCA OT C/IO)KHBIX TeM, YTO

pacCMaTpUBAIOTCSI MHTepeChl MHBeCTOpa — COOCTBeHHUKA

BO IJIaBY yTJ/la CTaBUTCSI MHTepec MoTpebuTest MpOoAYKLUN

YUWTBIBAIOTCS MPaBOBbI€ acCIeKThbl, TapaHTUX BO3BpaTa CpPe/iCTB

YUUTBIBAETCSI KPAUTOCTIOCOOHOCTh MpeATpUsTHS

+He YUMTBIBAETCS] PUCK MHBECTHULIMOHHOTO TIPOeKTa

Kakue cpeAcTBa OTHOCATCA K NPHUTOKY ( OTYET O [ABIDKEHUM [JeHEeXXHBIX
cpejcTB) OT (UHAHCOBOM /IeATE/THHOCTH

BbITJIaTa MPOLIEHTOB 10 KPeAUTOPCKOM 3a/]0/’KEHHOCTH

BBITUIATHI AUBUZEH/IOB

BBITJIATbl OCHOBHOM YaCTH J10/Ira 10 UHBECTULMOHHOMY KpeJauTy

+110/1y4eHue KpeJauTa

Uto u3 Bblille NEPeUHCIEHHOT0 MOXXHO OTHeCTM K NPUTOKAM JeHer OT
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OnepanMOHHOU /iesiTeIbHOCTH 110 UHBEeCTHLIIOHHOMY IPOEeKTY

TI0JTyYeHre NHBeCTULIMOHHOI0 KpeJuTa

+/IeHe)KHYI0 BBIDYUKY OT peajnv3alid [POM3BeJEeHHOM TMPOAYKLUHWU 10
VIHBECTUL[OHHOMY TIPOEKTY

pacxo/pl 10 yIjiaTe Haji0roB

3aTpaThl Ha IpUobpeTeHre 060pPyJOBaHUS TI0 MHBECTULIMOHHOMY TTPOEKTY

dupma pacnosaraer 70 ThiCc. pyd. COOCTBEHHBIX CPeJCTB U OepeT KpeAuT B
pa3mepe 90 Thic. pyd. UMeroTcs 2 nmpoekTa A U B, croumocTtbio 70 ThIC. py0. U
90 ThIC. py0. cooTBeTcTBeHHO. EC/i (pripma mpumeT 3TH MPOEKTHI , TO MOXKHO
JI1 KX CYUTATh 3aBUCUMBIMH

[1a, TTOCKOJIbKY (hripMa MOXXeT UX (PMHaHCHUPOBaThb

HeT, TaK KakK [PU MCIIOJb30BAaHUM 3aeMHBbIX CpeJACTB He Ollpe/esseTcs
3aBYCUMOCTD [IPOEKTOB

Ja, TaKk Kak [y (UHAHCUPOBaHUSI TIPOEKTOB MCIO/b30BaHbl COOCTBEHHbIE
cpezcTBa

+IJ11 ompezeseHnss WX 3aBUCMMOCTHM HaZJ0 WCII0Jb30BaTh [ OIO/HUTe/IbHbIe
KpUTepUU

ITpu onjeHKe 3(p)PeKTUBHOCTH TPYMIbI  B3aUMO/OIOJIHSIOIIUX NTPOEKTOB KaKOW W3
T0KasaTesiel MOXKHO UCII0/1b30BaTh

+NPV

PI

IRR

JKu3HeHHBIN MK/ HHBECTULIMOHHOT 0 NIPOeKTa BK/II0UaeT

3 cTaguu

+4 cragun

2 craguu

5 craguu

Kommn/ieKc B3aMOCBSI3aHHBIX MepPONPHUATHM, HaNlpaB/IeHHbIX Ha /JOCTIDKEeHUe
onpeje/ieHHbIX Iie/ied B TeueHUe ornpe/ie/IeHHOr0 epuojia BpeMeHu
VIHBECTUL[MIOHHBIN PUCK

VIHBECTULMOHHBIN PbIHOK

+HHBECTULMOHHBIN TTPOEKT

VHBECTULIMOHHBIN MPOLIeCC

Ecin NPV <0, 1o

IRR 6oJbilie LieHbI TTpUB/IeKaeMoro Karvrana, PI meHbiie 1

+IRR meHbl11e 1jeHbI ITprBIeKaeMoro Kanurasa, PI mensie 1

IRR paBHO LjeHe npuBiekaeMoro Kamnurasa, PI pasHo 1

IRR 6osbilie 1jeHbI TIpUB/IeKaeMoro Kanurana, PI 6ombiie 1

Ecin NPV> 0, 1o

IRR 6oJbliie LieHbI TIpUB/IeKaeMoro Karurana, PI menbiie 1

IRR MeHbllIe LIeHb] [IpUBJIeKaeMoro Kamnurasna, PI mensie 1

IRR paBHO LjeHe npuBaekaeMoro Kamnurasa, PI pasuo 1

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

Crnepgyer /M TIpM MOJArOTOBKe OHM3HeC-IVIaHA TMPOBOJUTH  OLIEHKY
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3()(peKTMBHOCTH UHBECTHULIMOHHOI0 MPOEKTa Ha OCHOBAHUM CYILECTBYHOIIHUX
MeT0/10B (Hanpumep, NPV)

+aa

Jia, HO TOJIBKO [i71s1 00111eCTBEHHO 3HAUKMMBIX TIPOEKTOB

Jla, HO TOJIBKO [JI1 KOMMepYeCKHUX IPOEKTOB

HeT, Takas OL|eHKa He [IPOBOJUTCS

ViMeeTcsi M CTaHAAPT CTPYKTYPbI OU3HeC-T/IaHA HHBECTUI[HOHHOTO MPOoeKTa
+HeT

na

IIpeanpusTHE MO UTOraM roja MOJyYH/I0 YHCTYH0 NMpuObLIL B pa3mepe 100
TBIC. Py0., U3 KoTopbix 40 Thic. py0. ObL/IO BhIIJIAUEHO aKI[HOHEpPaM B BH/e
AVBHIEHAOB, a 60 ThiCc. py0. BHOBb BJ/IOKEHO B TMPOHU3BOACTBO. MOXXHO JIH
CUMTaTh, uTo npejnpusaTHe OCYLI[eCTBHJIO ¢puHaHCUpOBaHMe
WHBECTHLIOHHOT0 NIPOEKTa U B KaKOH CymMMe

na, B cymme 100 TwIC. pyo.

na, B cymme 60 ThIC. pyo0.

na, B cymme 40 ThIC. pyo.

+HeT

Cnegyer 1M mnpu oLeHKe KovMMepueckod 3(¢eKTHBHOCTH JIOKA/IbHOIO
NPOEKTa YYUTHIBAaTh PUCK HHBECTUPOBaHMSA

HeT

+aa

3TO /lefiaeTcs TOMbKO MPpU OLeHKe 3()(PeKTUBHOCTH y4acTHs B POEKTe

3TO Je/laeTCsl TOJBKO MpU OLieHKe 3((eKTUBHOCTU WHBECTULIMOHHOIO MpPOEKTa C
ydacTHeM rocyZapcTBa

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

oba TMpoeKTa OJMHAKOBO TpuUemM/eMbl W [iii WX BblOOpa HaZ0 3a/aBaTh
[\OTIOJIHUTEJIbHBIY KpUTepUH

MpoeKT A

+1poekT b

[/151 He3aBUCUMBIX TIPOEKTOB 3TO INIPABUJIO He NIPUMEHSIeTCS

dupma ycTaHOBW/IA CPOK OKOHYaHHUA /00oro mpoekra 3 roga. merorcs 2
npoekta A u b, pyurenbHOCTBIO 1 M 2 rofa coorBercTBeHHO. EC/iu onjeHka
NPOeKTa MPOM3BOAUTCA MO CPOKY OKYNaeMOCTH, TO KAaKOH M3 IPOEKTOB
npeAnouTUTe/TbHeN

NpoeKT A

NpoexT b

+/JaHHbIe MPOeKThl OJWHAKOBO IPHYeMJIeMb] C TOUKH 3PeHHs CPOKa OKYINaeMOCTH U
J71s1 BBIOOpA c/iefiyeT BBECTH /IOTIOJIHUTETbHBIN KPUTEPUN OI[eHKU

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

uz

+ya
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[Aad

MakcumanibHOe 3HaueHHe aOCOIOTHONW BeJIMUYMHBI  OTPULIATE/IHHOIO
HAKOIUIEHHOT'0 Ca/Ib/|0 MHBECTUL[UOHHON ¥ OMNepanioOHHON /|eiTe/IbHOCTU 10
HHBECTHLIOHHOMY MPOEKTY 3T0

uz

+I1 0D

BH/]

OTHoOLIeHHe CyMMBI /IeHe)XHbIX MPUTOKOB K CyMMe [eHeXHbIX OTTOKOB IO
WHBECTHLIIOHHOMY NPOEKTY OmnpejeiseT

ung

+N/13

nan3

Nan

anan

OTHOLIeHHe CyMMbI 3/1eMEHTOB J[IEHe)XHOI0 II0TOKA OT oOnepaljuoHHOU
AesATe/IbHOCTH K aOCo/IOTHON BeJlWYHHE CYMMbI 3/IEMEHTOB /I€HEe)KHOI'0
I0TOKA OT MHBECTHLIMOHHOM [eATe/TbHOCTH N0 WHBECTULIMOHHOMY IPOEKTY
onpejessieT

+UON

nanan

nan3

[Aad

ung

HHpaekc peHTade1bHOCTH UHBECTHIIHI

aZiIUTHBEH B POCTPAHCTBEHHO-BPEMEHHOM acIleKTe

+XapakTepu3yeT J0XO0/, Ha e/JMHHULY 3aTpaT

He Je/laeT pa3/nuvi MeXAy NPOeKTaMu C OJUHAKOBOM CYMMOM KYMYJISSTUBHBIX
[I0X0/I0B, HO Pa3HbIM ee pacripefieJieHdeM I10 rofiam

JaeT nHGOPMaIMIo 0 «pe3epBe 0e30MacHOCTH IMPOeKTa»

KaTeropus, xapakTepu3yruiasi COOTBeTCTBHE NMPOEKTAa, MOPOXXAAKILEro 3ToT
WHBeCTHLIMOHHBIM TIPOEKT, I|eJiAM M MHTepecaM YYaCTHUKOB IIPOeKTa
oTpakaer:

(MHAaHCOBYIO peas3yeMOCTb MHBECTULIMOHHOI'O NTPOeKTa

o011ecTBeHHY0 3P (HeKTHBHOCTh UHBECTULIMOHHOTO TIPOeKTa

5KOHOMUUECKYI0 3P (eKTUBHOCTb MPOEKTa

+3((PeKTUBHOCTb MHBECTULIMOHHOI'O MPOeKTa

AnbTepHaTUBHbIE MHBECTHLMOHHbIE POEKThI 0THOCATCA K

JIOKaJIbHbIM

+3aBUCHUMBbIM

He3aBUCUMbIM

VHBeCTULIUOHHBbIE MPOEKTHI, peaqan3anus KOTOPbIX CyLIeCTBEHHO BJHSieT Ha
3KOHOMHUYECKYI0, COI{HA/IbHYI0 U 3KO0/JIOTHYeCKYH CHUTyaljul0 B CTPaHe, U NMpHU
OLleHKe MO)KHO OrPaHMYHMBAThCS TOJIBKO YU4eTOM 3TOr0 BJAUAHUSA Ha3bIBAKTCS
JIOKaJIbHbIMHU
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17100a/TbHBIMU

KPYITHO MallTaOHbIMU

+HapO/JHOXO35IMICTBEHHbIMU

ITo cocTaBy M CTPYKType NPOEKTa BbIAE/SI0T

KOMIJIEeMeHTapHbIe TIPOeKThI

3amMelljaeMble TIPOeKTbI

+MYIbTUTIPOEKTHI

ryiobaibHbIe TIPOEKTHI

ITo OCHOBHOM HanpaB/IeHHOCTH HHBECTULIHOHHbIE MPOEeKThI
K/1accM(PUIUPYIOT KaK

KpPaTKOCPOUHbIe, [I0JITOCPOYHbIe

+KOMMepuecKre, CcoljdabHble, 3K0JI0rMuecke, OpraH13aljioOHHbIe

pervoHasbHbIe, JIOKaabHbIe, TJI00aTbHbIe

3aBHCHMbIe, He3aBUCHMbIe

Oco0eHHOCTHI0 0M3HeC-I/IaHa HHBEeCTHIIHOHHOT'0 MPO0eKTa SIB/IAeTCS

TO, UTO OH SIB/ISIETCS] BHYTPEHHUM JJOKYMEHTOM TpeATpUsATHS

TO, UTO OH JIO/DKEH MCI0JIb30BaThCs TPy 0(hOpM/IeHUH WHBECTULIMOHHOTO KpeiuTa
+TO, UYTO OH CAYXKUT UHCTPYMEHTOM /iji TIpUBJIeUeHUs] TOTeHLHaTbHbIX
VMHBECTOPOB KaK OTeUeCTBeHHbIX, TaK U MHOCTPAHHBIX.

TO, UTO OH pa3pabaThiBaeTCs CrieljuajaicTaMu

Ouenka 3¢ peKTUBHOCTH HWHBECTULIIOHHOT 0 MpoeKTa AO/DKHA
OCYIL[eCTBJIATHCS C COO/II0ieHHeM C/IeAYIOIIMX OCHOBHbBIX MPUHI[UIIOB
PaccMoTpeHue npoeKTa Ha MPOTSDKEHUU CPOKA OKYIaeMOCTH

CpaBHeHUe JO/IKHO OCYLLeCTB/IATHCA " 10 IIPOEKTa U Mocsie TpoeKTa”

+YueT TOMBKO MPeACTOSIINX MOCTYI/IEHWH U 3aTpaT

[TpUHLMIT TONIOXKUTENBHOCTU 3¢ (deKTa OT MpoeKTa

OCHOBHBIM MoOKa3aTe/ieM YpPoBHsI OropkeTHO# 3¢ deKTHBHOCTH 010X KeTHOU
3¢ dekTHBHOCTH AB/IAETCA

ung

CPOK OKYIlaeMOCTH

+T10Ka3aresib 010ykeTHOTO 3 deKTa

HOpMa NpUOBLTH

MoO)XXHO /JTd C HCHO/Jb30BaHHEM MPOrpaMMbI
a”a/mm3 0e3y0bITOUHOCTH MPOEKTa

HeT

+aa

B OMpe/ie/ieHHbIX C/Tyuyasix

TOJIBKO /1JI1 KOMMepUeCKHX IMPOeKTOB

MoxHo 4  OneHHTh (UHAHCOBOE  COCTOSAHHE  TPeANPUATUS  C
HUCII0/Ib30BaHueM nporpammel " Ansr-MHBecT"

HeT

TOJIBKO T10CJ/Ie peanu3aliy NpoeKTa

+aa

PaccuntbiBaercs M 010/ pKeTHbIN 3¢ (eKT nmpoekTa B paMKax MpOrpaMMHOr0

' Anbr- HHBeCcT" mnpoBecTH
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npoaykra " Aner-IHBecT"

HeT

TOJIBKO /1J151 IPOEKTOB C yuacTyeM Oro/i)KeTHOro (prHaHCHPOBaHUs
TOJIBKO /IJ1s1 KOMMepUYeCKUX IMPOeKTOB

+aa

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

OLIeHUTh 3(PPEKTUBHOCTb MPOEKTa
OCYLL|eCTBUTh TIPOTHO3 Pa3BUTHUS AesITe/IbHOCTH TIPeATIPUATHS

+CrpynnupoBaTh UCXOASIIYI0 UH(POPMALMIO M0 BpEMEHHBIM Nepruoziam
paccuMTaTh OCHOBHbIE (PUHAHCOBBIE NTOKA3aTeI! 110 MPOEKTY

IIporpaMMHBIM NPOAYKT « AnbT-IHBecT» mnpejHa3HaueH AJs MPOBeJeHMs
pPa3padoTKu, aHa/IM3a M IKCMEePTU3bl HHBECTHI[HOHHBIX NTPOEKTOB
KOMMepPUeCKOM HarpaB/IeHHOCTU

JI0JITOCPOYHBIX M KPYITHOMAaCIITaOHbIX

+He3aBUCHUMO OT MacIlLTaboB MpoeKTa ¥ KOMIIaHUM , OCYILeCTBJISFOLel TIPOeKT

C yyactveM Oro/i)KeTHOr0o (PMHAHCHPOBAHUS

OCYLL|eCTB/IIeMbl HECKOJIbLKUMY Y MHBECTOPamMH

Eciu pa3paloTyuK MHBECTULIMOHHOTO MPOEKTa COMHEeBAeTCs , KaKue /[aHHbIe
Heo0X0JUMO BHECTH B KOHKPEeTHYI s4YeillKy MNpH HCI0/b30BaHUH
NMPOrpaMMHOro nNpoaykrTa " AnbT-IHBEeCT" , TO OH MOXKeT BOCI0/Ib30BaThCH
+BCTPOEHHBIMUA KOMMEHTapUsMHU

T10/1b30BaTe/IbCKUM MEHIO

6/10kom " OrvicaHue rpoekTa”

VHCTpYKLIUen

OT4yer" NpPOrpamMMHOro NpoAykKTa

BbIOOp HeECKO/IBKHX BepHBIX BapHMAHTOB OTBeTa M3 MNpPeAJI0XeHHOro
MHO>XeCTBa

Bbibepume HeCcKoAbKO Npasu/ibHbIX 8APUAHMOB

OneHKa WHBeCTHIIMOHHBIX TMNPOEKTOB CTAaTHCTHYECKHUMH  MeTOAaMH
IpeAycMaTpUBaeT pacyeT CJieJyI0IIHX MoKa3aTesiei:

yKCTas NpYBe/IeHHasi CTOUMOCTh

+HopMa npubsLT(50%)

+rniepuog, okynaeMocTtr(50%)

BHYTPEHHsIs HOpMa JI0XO/THOCTH

Kommepueckast 3¢ pexTUBHOCTH MHBECTULIOHHOTI'0 NMpoeKTa
npeAycMaTpUBaeT pacyer

+uHZIeKca peHTabebHOCTH MHBeCTUINH(50%)

+yurcTou npuBeJieHHoW ctouMocTr(50%)

ToKa3areJisi 6ro/ykeTHOTO 3¢ deKTa

JIOTIOJTHUTE/TBHOTO KoJTnuecTBa pabounx MectHOro sddekTa

ITo cTereH! B3aMMOCBSI3U HHBECTHI[HOHHBIE MPOEKTHI OIIpPe/Ie/IAI0TCS:
VHHOBAI[IOHHbBIE

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

+B3anMMOCBsi3aHHbIe(33,3%)

Ha npejuHBeCTUIIMOHHOM JTalle OCyL[eCTB/IsAeTCSA

CTPOUTEHCTBO 0OHEKTOB

+cocTaB/ieHre OM3HeC- TJlaHa MHBECTULMOHHOTO TipoeKTa(33,3%)

3aMeHa 000py/10BaHUsI

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

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

B kKauecTBe HOPMBI JUCKOHTA MOryT BBICTYNAaTh

VH/IEKC IOXOJAHOCTHA MHBECTULMOHHOTO TPOeKTa

+ypoBeHb UHPIsK(50%)

+cTaBKa 6aHKOBCKOTO TIpolieHTa 110 Aerno3utam(50%)

ypOBeHb peHTabe/TbHOCTH TIPeATIPUSTHS

CTaBKa HaJiora Ha NpUObLIb

B kKauecTBe HOPMBI JUCKOHTA MOrYyT BBICTYNAaTh

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

CTaBKa HaJiora Ha /100aB/IeHHYI0 CTOUMOCTb

+}cTaBka peduHaHcupoBaHusi(50%)

CTaBKa HaJiora Ha NpUObLIb

CTaBKa 0@HKOBCKOTO TIPOI[€HTa T10 KpeiuTam

OneHKa  MHBeCTMLIMOHHBIX MPOEKTOB  /MHAMUYEeCKMMH  MeTOAAMM
npe/lyCMaTpUBaeT pacuyeT C/1eyHOIUX M0Ka3aTeen:

rokKasare/isi (POHI00TAaUU

HOPMBI JJCKOHTa

+1ipuBeieHHOU cToumMocTu(33,3%)

+BHYTpPEHHeU HOPMBbI J0XOAHOCTU(33,3%)

+TI0Ka3areJisi MHTerPaJbHOT0 AUCKOHTUPOBAHHOTO Or0/keTHOTrO0 3ddekTa(33,3%)
JTUCKOHTHpPOBaHHbIe MeTo/bl OLleHKH 3((PeKTHBHOCTH HHBECTUI[MOHHBIX
NMPOEKTOB YYUTHIBAIT

+ypOBeHb PUCKa UHBECTULIMOHHOTO TTpoekTa(33,3%)

ypOBeHb peHTabe/TbHOCTH TIPeATTPUSATHS

+ypoBeHb uHQAMKN(33,3%)

Ha/Inurie y4aCTHUKOB MHBECTULMOHHOTO MPOeKTa

+BpeMeHHOU (akTop(33,3%)

Cratuctuyeckue MmeToAbl OLEHKH 3¢GeKTUHBHOCTH WHBECTUIUOHHBIX
MPOEKTOB MCHO/Ib3YKTCS /IS

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

+BbIOOpa a/bTePHATUBHBIX UHBECTUL[MOHHBIX MPoeKTOB(50%)

OLIEHKM KalUTaJI0OEMKUX [10JTOCPOYHBIX MHBECTUL[MOHHBIX ITPOEKTOB

OLIeHKH O0II[eCTBEHHO 3HAUYMMbIX HHBECTULIMOHHBIX ITPOEKTOB

OLIEHKU JJO/ITOCPOYHBIX KOMMEPUYECKHUX MHBECTULIMOHHBIX TTIPOEKTOB
JIuHaMuyecKue MeTOAbl OLeHKH 3(P(eKTUBHOCTH HHBECTUIMOHHBIX
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MPOEKTOB UCIO/Ib3yTCH /1A

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

J71s1 BBIOOPA a/IbTePHATUBHBIX MHBECTULIMOHHBIX IPOEKTOB

+0L[eHKU HeTTOo-uHBeCcTUL M (50%)

oLleHKU 3(P(heKTUBHOCTU KPAaTKOCPOUHBIX MHBECTUL[MOHHBIX BIIOYKEHUI

OLIeHKH OOII[eCTBEHHO 3HAUYMMbIX HHBECTULIMOHHBIX ITPOEKTOB

Urto saBasercs mnpeaMeroM (UHAHCOBOrO0 IUVIAHUPOBAHUS TNPH pa3padoTke
Ou3Hec-IVIaHA HHBECTUI[HOHHOTO MPOeKTa

ceb6ecToMMOCTh TIPOAYKIIUY TIPeATTPUSATHS

MapKeTUHT OBasi TOJIMTUKA

+TIOTOKM JI€HE)XHBIX CPEJICTB [0 MHBECTULMOHHOMY NPOoeKTY(50%)

+HaJIOrOBbIe MOCTYIIEHUS 10 UHBECTULIMOHHOMY TTPOeKTY(50%)

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

+aHanm3 6e3yobITOuHOCTH TIpoekTa(33,3%)

pacyeT NpOX3BO/CTBEHHbBIX 3aTpaT

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

+I/IaH J€HEeXHbIX TTIOTOKOB 10 TIpoeKTY(33,3%)

E /11 IPOeKT He SIB/IAETCS 00IeCTBEHHO 3HAUUMbIM, TO OLIeHUBAETCS

+ero komMmepueckasi 3¢ PekTHBHOCTH(50%)

+6r0mKkeTHast 3ddhekTMBHOCTH(50%)

o61iectBeHHas1 3¢ (eKTUBHOCTh

JKu3HeHHBIN UK/ MIPOEeKTAa MOXKET ObITh

MeHbllIe CPOKa peayy3alyy MpoeKTa

+TIpeBbIIIaTh CPOK ToraiieHusi 3aeMHbIx cpeicTB(50%)

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

ObITH KOpOUe CPOKa TorallleHust 3aeMHbIX CPe/ICTB

Ilpu cocraB/ieHUH OU3HeC- MUIaHA WHBECTHUI[HOHHOTO NMpPOEKTa Heo0xoAauMo
PYKOBOACTBOBAThCS C/IeyIOIUMH NPUHIUIIAMHA

+00BbEeKTUBHOCTh M Ha/IE)KHOCTh BXOJHOM U BhIX0AHON nHMopMarn(50%)
Ha/Muve crielu@uueckux (opMyIMpOBOK U TEPMUHOB

+KOMILJIEKCHOCTb M CUCTEMHOCTh pPacCMOTPEHUs] BIUSIHUSI BCeX (DaKTOPOB W
YCJIOBUM Ha XO[| ¥ pe3y/bTaThbl OCYLL[eCTBIeHUSI MHBECTULMOHHOT O rpoeKkTa(50%)

OTCYTCTBUE HEOOXOAUMBIX W [JIOCTaTOUHBLIX [1ApaMeTPOB [/l TIPUHSITHS
000CHOBaHHBIX peIeHHl M0 WHBECTHUILMOHHOMY IIPOEKTY Ha BCEX CTaJusIX €ro
peanu3aruu

BHyTpeHHsisA1 HOpMa JOXOAHOCTH

+TI0Ka3blBaeT MaKCHMaJIbHBIM  ypOBeHb 3aTpaT, KOTOPbIA MOXeT ObITh
acCoIMMPOBaH C JaHHbIM rpoekToM(50%)

HE YUYMTBHIBAET BJIMSHUSA MOC/JEAHUX TEPUOJO0B, BBIXOAALIMX 3a Tpejesbl CPOKa
OKYI1aeMOCTH

+He o0masaeT cBOMCTBOM agquTUBHOCTH(50%)

JaeT nHGOPMaIHIo 0 «pe3epBe 6e30MacHOCTH TTPOEKTa»
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Uncras npuBe/jeHHasA CTOUMOCTh

+OTpa)kaeT TIPOTHO3HYHO OL€HKY M3MeHeHHs SKOHOMHUYeCKOro IIOTeHLHasa
TIpe/INPUAATHS B C/lydae MPUHATHS paccMaTpuBaeMoro npoekTa(50%)

eC/Id J[aHHBIM TI0Ka3aTenb [BYX ajbTepPHATHUBHBIX TMPOEKTOB Oosiblile LieHbI
TpUB/IeKaeMbIX [/l peajqu3al[iy TIpoeKTa CpeACTB, TO BbIOOp JIyylllero 1o
[JAHHOMY KPUTEPHIO He BO3MOJKEH

He Je/laeT pa3/nuui MeXAy MNPOeKTaMu C OJUHAKOBOM CYMMOM KYMYJISTUBHBIX
[I0X0/10B, HO Pa3HbIM ee pacripe/ie/ieHueM I10 rofiaMm;

+o0mamaet cBorcTBOM agauTUBHOCTH(50%)

Ilpu oneHke O0romKeTHOM 3()(PeKTHUBHOCTH K NMPHUTOKAM /[eHEe)KHBIX CpPeJCTB
OTHOCATCA:

CyMMBbI HasOroOB, aKLM30B, TOLUUIMH, COOPOB, OTUMC/IeHHSI BO BHeOOKeTHbIe
(G OH/IBI, KOTOpBIE YCTaHOBJ/IEHBI [eHCTBYIOLMM 3aKOHOaTeTbCTBOM

+CyMMBbI HaJIOTOB, AaKIM30B, MOILIMH, COOPOB, OTUMC/AEHUS BO BHEOMO/KeTHbIe
(hOoH/BI, KOTOpBIE YCTAaHOBJ/IEHbBI IeUCTBYIOILUM 3aKOHOjaTebcTBOM(50%)
BbI/IaTa TOCOOMM JiMIjaM, KOTOpble OCTa/Mch 0e3 paboThl BC/Ie[CTBUE
OCYLL|eCTBJIEHUS] UHBECTULMOHHOTI'O NPOeKTa

+710X0/ibl OT JINLIeH3WPOBaHUsSI KOHKYPCOB, TEH/IEPOB Ha pa3BeKy, CTPOUTE/IbCTBO
Y 9KCILTyaTalvio 00beKTOB, ITpeycMoTpeHHbIe TTpoekToM(50%)
IIporpaMmMHbIM NPOAYKT AnbT-VIHBeCT npejHa3HaueH A1
MPOrHO3MPOBAHUSI MaPKETUHIOBOW CTpaTeruu npeAnpusiTus

aHanu3a (PMHaHCOBOTO COCTOSIHUS MPeATIPUSITUS

+oLieHKY 3¢ ()EeKTUBHOCTH MHBECTULIMOHHOTO TipoeKkTa(50%)

OLIeHKH PMCKOB MHBECTHULMOHHOI'O [POeKTa KaueCTBeHHbIMU MeTO[aMU
+BbIOOpa cxeMbl (PUHAHCUPOBAHUSI UHBECTULIMOHHOTO TIpoeKTa(50%)
IIporpamMHbIM NpoAyKT " AnbT- HBecT"

+OTKPbITHIN(33,3%)

3aKpBITHIN

+M03B0JIsIeT BHOCUTb U3MeHeHusi(33,3%)

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

[ 3anmoiHeHus jucra ' KommaHusa" mnporpaMMHOr0 mnpojgyKra
HMHBecT" MCNONB3YHOTCA JaHHbIE

¢dbopMmsbI 5

+dopmbl 1(50%)

¢dbopmsbl 3

+dopmbi 2(50%)

JIuct " IIpoeKT" mporpaMmMHoOro npojgykra "AnbT-MIHBecT" BK/IIOUaeT B ce0s
+06J10K ymipaBieHus mapaMmetpamu mpoekTa(50%)

Tabsuily " HavasibHbIN OanaHC"
+6s10K TabmuHbIX opm(50%)
Tabsmiy " Otuet”

Byiok TabmuuHbix ¢opm HCcTa
BKJ/IIOUYAET Ta0/IHIbI

+I1lnan peanuzanuun(33,3%)

" ANBT-

IIpoexTt" mnporpammsel "Anbr-HBecT"
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HauasnbHbiii 6anaHc

+JIn3nHr(33,3%)

AHanu3 4yBCTBUTETBHOCTH

+CBoAHBIM oTUeT 00 nHBecTULMAX(33,3%)

JInsi mpoBefieHUsi Pa3pabdOTKH, IKCHePTH3bl M aHa/M3a HHBECTHUIIHOHHBIX
MPOEKTOB MpeJHa3HauYeHbI IPOrpPaMMHBbIe TTPOAYKTHI

"AnbT-OUHAHCHI"

+" AnbT-MHBecT"(50%)

+"TTpomkek skcrept"(50%)

3ajiaHue Ha 3alo/IHeHHe MPONYLIeHHOr 0 K/IIYeBOoro cjioBa

Bgedume Baw eapuaHm omgema

Komiuiekc B3auMOCBSI3aHHBIX MepONPUATHI, HaNPaB/IeHHbIX Ha JOCTH)KeHHe
ompejie/ieHHbIX Ie/iell B TeueHHe OIpe/le/IeHHOr0 TMepHoja BpPeMeHHU -
HHBEeCTHIIHOHHBIN .

TPOEKT

WHBECTHLIUOHHOI0 TIpOeKTa 3TO KaTeropus,
oTpakaroujas COOTBETCTBHUE MPOEeKTa, NMOpOoXJawmiero  AaHHbIM
WHBEeCTHLMOHHBIH MPOEKT Lie/IAM M HHTepecaM ero yuaCTHUKOB.

O} bheKTUBHOCTD

IToka3aTenun 3()(peKTHBHOCTH YUHMTBHIBAKT COLMA/IbHO-
JKOHOMHUYECKHe TMOC/IeACTBHSA OCYLIeCTB/IeHHs WHBECTHLIMOHHOrO MPOEKTa
AN obIiecTBa B IieJIOM: 3aTpPaThl M pe3y/bTaThbl B Pa3/IMUHBIX CEKTOpax
JKOHOMHUKH, 3KO/JI0rHYeCcKHe, COLjMa/bHble U HHble BHEHIHEIKOHOMUYECKHe
3¢ ¢exTobI.

o0111eCTBEHHOM

IToka3aTenun 3()()eKTMBHOCTU YyYUTHIBAIOT (PIHAHCOBbIE
NOC/IeJCTBUSI €ro OCyILIecTB/IeHUSl JJisi Y4YaCTHUKA, peau3yoLiero
MHBEeCTHLMOHHOI0 MIPOeKTa.

5KOHOMUUYECKOU

C wuOenbld MNpPOBePKH peaju3yeMOCTH HWHBECTUIMOHHOTO TMpPOeKTa H
3aUMHTEPeCOBAaHHOCTH B HEM BCeX YYaCTHHKOB omnpejessiercs 3¢ peKTUBHOCTD

yUYaCTHs B [IPOEKTE
YeTKO CTPYKTYPHPOBAHHBIN [JOKYMEHT, B KOTOPOM 000CHOBBLIBAeTCs
IPHUB/IeKATe/IbHOCTh, BBIFTOJHOCTH , )XHU3HECIOCOOHOCTh WHBECTHI[HOHHOTI'O
MPOEKTa, €ero HamnpaB/JeHHOCTb, KO/JMYEeCTBEHHbIe M KaueCTBeHHbIe
nmokasareim ero 3¢@eKTHBHOCTH Ha3bIBAeTCH
WHBECTUIIHOHHOT 0 MPOEKTa.

Ou3Hec-IUIaH

3a/jaHus HA YCTAHOB/IEHHE COOTBeTCTBUA
Pacnonosicume snemeHmbl cnucka 8 He06xooumotl nocsaedosamenbHOCMU
YcraHoBHTE COOTBEeTCTBHE MEX/]y MeTojaMHu OIeHKH 3(¢deKTUBHOCTH H
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nokasareasiMu 3¢ GpeKTUBHOCTH

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

2.CTaTUCTUYECKUM 2. PB(50%)

YcraHoBHUTE COOTBETCTBHE MeEXAy CTaguaAMH HMHBECTULUOHHOI'0 MPOEKTA U
oCymieCTB/IA€MbIMH 3daTPATAMHU

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

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

3.0mepanoHHas 3. 3aTparkl Ha nprobpeTeHue
ChIpbsi(25%)

4. TMKBUIALIMOHHAs 4, 3aTpaThl Ha JIeMOHTax
obopyznoBanusi(25%)

Y cranoBute COOTBeTCTBHE MeXy pa3paesnamMu Ou3Hec-IIaHa

WHBECTUIMOHHOI0 MPOEKTAa M UX CO/iepXKaHueM

1. IpOM3BOACTBEHHBIM TJIaH 4. ctpaTerus 1ieHoobpa3oBaHusi(25%)

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

3. OpraHM3alMOHHbBIN TJ1aH 3. KaJeHJAapHbIM I[UIAH peajr3aluu
nipoekTa(25%)

4. MapKeTUHTOBbI TIaH 1. pacuet cebeCcTOUMOCTH
TIPOU3BOJMMOU Io TIPOEKTY
npoykKuuu(25%)

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

1. JeHe>XHBIM MPUTOK 2. UHBeCTUIIMOHHBIe 3aTpaThi(50%)
2. NIeHe>XHbIM OTTOK 1. BbIpyukKa OT peanu3alid OCHOBHBIX
cpeacTtB(50%)

YcranoBuTe COOTBETCTBHE MEXAY COCTABAAKIMMH IporpaMMbl "AJbT-
HMuBect" M MX nIpeHAa3HAYEeHHEM

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

2. uct" IIpoekt" 1. IIPOrHO3 pa3sBUTHSA
nipeanpusTysi(25%)

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

4. muct " Ananus" 3. TPOrHO3 pa3sBUTUS IIPeAIIpUATHA C
yueToM peanu3alii WHBECTULIMOHHOTO
nipoekTa(25%)

3apaHue Ha yCTaHOB/IeHHe IPABH/ILHOU N10C/1eJ0BaTe/IbHOCTH

Pacnonosicume snemeHmbl cnucka 8 Heobxooumoti nocaedogamenbHOCMU
YcraHoBuTe MNOpPAJ0K BHECeHMs 3all0/IHEHUS JIUCTOB IPOrpaMMHOIO
npoaykra " Aner-HBect"

2. muct Kommanug"
30




3. muct "Cymm"

1. muct "IIpoekTt"

5. muct " OTyet"

4. muct " Aranus"

PacuetHo-rpaduueckas pabora

Llenb paboTel: TIOKa3aTh yMeHUs] pacueTa OCHOBHBIX IIOKa3aresei
5((eKTUBHOCTU HHBECTULIMOHHOTO TPOEKTa: YMCTOr0 [JHWCKOHTHMPOBAHHOIO
[l0X0Zla, WHJeKCa [JOXOAHOCTH, IIPOJO/DKUTEIbHOCTHA TMepuoJia OKYyraeMOCTH
(MpoCcTOro W AUCKOHTHMPOBAHHOI0), HOPMbl BHYTPEHHEW [JOXOAHOCTU W Apyrue
(BapuaHT paboThl yCTaHAB/IMBaeT TPero/iaBaTeb).
[TopsiOK BBITIOJIHEHUS 3aaHUSL.
1.IlpencraBUTh CXe€My [I€HEXHBIX [IOTOKOB HHBECTHULIMOHHOIO  IIPOEKTa,
TIpe/lyCMaTpUBAIOLIero UCTOb30BaHUe 00111ell CUCTeMbl HalIOT000/10KeHHUS.
2.IlpepcraBUTh CXeMy JWUCKOHTUPOBAHHBIX [J@€HEKHBIX ITOTOKOB UHBECTULIMOHHOTO
npoekTa. IIpuBesieHre OCYyIeCTB/IATH K MOMEHTY OKOHUaHUS WHBECTULIMOHHBIX
BJIOJKEHU .
3.Mcuucnuts PV o npoekry.
4.0Onpesenute NPV 1o nipoekry.
4.PaccunTaTh MPOAOJ/DKUTENBHOCTh Meprojia OKyIlaeMOCTH TpoeKTa (IPOCTOro U
JVCKOHTMPOBAHHOI'0) METOZ0OM CpeJIHETO Y MONepeMeHHOI0 BEIYMTAHMUS.
5.0mpefenitb MHIEKChl [IOXOAHOCTA HWHBECTULMA W  JUCKOHTUPOBAHHBIX
WHBECTHULUH.
6.PaccunTaTh HOpMY BHYTPeHHeH JOXOAHOCTH IIPOeKTa.
7.Cpenatb BbIBOJ, 00 3¢ (eKTHBHOCTU MHBECTUL[MOHHOTO TIPOEKTa.
8. IlpeactaButh pAoknag 06 3h(EKTUBHOCTM WHBECTUI[MOHHOTO IIPOEKTa |
OTBETUTb Ha BOIMPOCHI ayIUTOPUU
VicxoHble faHHbIe [J1s1 BBITIOJIHEHUS 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 | MuBectuumu | 1075 | 800 | 150 10

, ThIC. pYO.

[TpubsuIb 1900 | 1150 | 1350 | 1200 | 1600

OTUETHOI0

roja  ThIC.

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

, ThIC. pYO.

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

OTUETHOT0

roja  ThIC.

pyo.
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MNuBecTuiu
, ThIC. pYO.

1130

1050

700

[TpubbLb
OTYETHOTO
roga  ThIC.

pyo.

1050

1400

1800

3050

4100

MNuBecTuiu
, ThIC. pYO.

5000

2500

[TpubbLb
OTYEeTHOTO
roga  ThIC.

pyo.

1300

2400

2700

2500

3000

3500

11

WNuBecTuiu
, ThIC. pyO.

2400

1800

165

800

500

2600

3400

3800

4100

4400

4000

10

MNuBecTuu
, ThIC. pYO.

4800

510

300

[TpubbLb
OTYETHOTO
roga  ThIC.

pyo.

1000

2300

2700

2700

3600

3800

4000

WNuBecTuiu
, ThIC. pYO.

2700

3000

100

100

[Tpubbib
OTYETHOTO
roga  ThIC.

pyo.

1800

2400

3100

4400

5000

5000

12

MNuBecTuu
, ThIC. pyO.

7800

6000

[Tpubbib
OTYEeTHOTO
roga  ThIC.

pyo.

2000

2900

3500

3900

4100

5500

10

WNuBecTuiu
, ThIC. pyO.

3400

3400

2700

100

[Tpubbib
TBIC. PYO.

500

2800

3600

4700

6000

10

10

WNuBecTuu
, ThIC. pyO.

2500

2500

150

[Tpubbib
OTYEeTHOTO
roga  ThIC.

pyo.

700

2400

4200

4500

5000

12

11

MNuBecTuiu
, ThIC. pyO.

6200

6200

[Tpubbib
OTYEeTHOTO
roga  ThIC.

pyo.

2900

3500

4600

4900

5200

12

MNuBecTuu
, ThIC. pYO.

2400

1800

1650

800

11
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[TpubbLb
OTYEeTHOTO
roga  ThIC.

pyo.

1500

3000

4300

4700

5200

6500

13

MNuBecTuiu
, ThIC. pYO.

2700

3000

1000

1000

[TpubbLb
OTYETHOTO
roga  ThIC.

pyo.

1900

2600

3800

4200

4500

4500

5100

14

MNuBecTuiu
, ThIC. pyO.

8000

250

[Tpubbib
OTYEeTHOTO
roga  ThIC.

pyo.

1500

3600

4700

5900

6800

15

15

MNuBecTuiu
, ThIC. pyO.

1200

750

650

[TpubbLb
OTYEeTHOTO
roga  ThIC.

pyo.

1050

1900

3000

3400

13

16

MNuBecTuu
, ThIC. pyO.

2400

5000

[Tpubbib
OTYEeTHOTO
roga  ThIC.

pyo.

1000

2650

3500

4000

5500

10

17

MNuBecTuu
, ThIC. pyO.

2900

5000

1000

[Tpubbib
OTYETHOTO
roga  ThIC.

pyo.

500

2600

3800

4300

5100

5100

18

WNuBecTuiu
, ThIC. pYO.

1000

[Tpubbib
OTYEeTHOTO
roga  ThIC.

pyo.

250

450

500

700

12

19

WNuBecTuiu
, ThIC. pYO.

1200

400

[Tpubbib
OTYEeTHOTO
roga  ThIC.

pyo.

200

450

500

700

700

11

20

MNuBecTuiu
, ThIC. pYO.

2500

2500

150

[Tpubbib
OTYEeTHOTO
roJia ThIC.

1050

1900

3000

3400

12
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Tabnuina 4 — Kpurepuu oreHKH ¢(h)oOpMHUPOBAHHOCTH KOMIETEeHIUH

Kog u
HavMeHOBaHUe
VH/JUKaTopa
JOCTW)KEeHUS
KOMITeTeHLIUN
(uactn
KOMITeTeHL1H)

Kpurepuu onjeHnBaHus CQOPMUPOBAHHOCTH KOMITETEHLIUU

(4acTv KOMIeTeHI1N)

Ha 6a30BOM ypOBHe

Ha INOBLIIIEHHOM YDOBHE

COOTBETCTBYET OLI€HKe
«y/JIOBJIETBOPUTE/THHO»
50-64% oT
MaKCHUMaJ/IbHOr'o 6asiia

COOTBETCTBYET OLI€HKe
«XOpOLIO»
65-85% ot

MaKCHUMaJ/IbHOro basia

COOTBETCTBYET OL|€HKe
«OTJIAYHO»
86-100% ot

MaKCHUMa/IbHOro 6asia

NO-11koc-3 [Inanupyer
u OpraHu3yeT
TIPOBEPKY
co6/mo1eHust
BHYTPeHHEro
KOHTPO/ISI B Lesx
nojg/eT B
OpraHu3aLyu
MH‘2HK0C-3

Ornpepensiet
3ppeKTUBHOCTL  Mep
KOHTpONsT B o0siactu
nojg/eT B
OpraHu3aLyu
M,Z[_BHKOC-3
Pa3pabarbiBath
peKoOMeH/aLuu T10
cobroieHno

MpaBUJI BHYTPEHHET 0
KOHTPOJISA B L[eJIAX
[o4A/®dT B
OpraHusaLuu
NO-1nkoc4 OkasbiBaer
MOMOIIb COTPYAHUKaM
B BBISIBJIEHWU U OLIEHKE
PUCKOB

N O-2nkoc-4 IIponssogut
MIPOBEPKY

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

TpaBuJI

BJIafleeT MaTepHuaaoM
T0 TeMe, HO JJOMyCKaeT
HETOYHOCTH TpU
(dbopmynrpoBke
OCHOBHBIX TTOHSTHH,
WCTIbIThIBAET
3aTpy/AHeHUs Mpu
pa3paboTKe MporpaMMel
Y TIpoLie/lypbl
BHYTPEHHEer0 KOHTPOJIs
B nessax [IO/®DT,
JIOTyCKaeT HETOYHOCTH
TIpY TIJIAHUPOBaHUU U
OpraHu3aluy MpoBepKU
coOutroieHust TIPaBUT
BHYTPEHHEero KOHTPOJIs
B Lessax [1O/®DT,
onpejesieHust
5(Q(peKTHBHOCTH Mep
KOHTPOJIs1 B 06/1aCTH
[IO/®T, ucribITbIBaeT
3aTpyAHeHUs Mpu
pa3paboTke
peKoMeH/1aliyi 110
Co0JTH0/IeHUIO TIPaBUII
BHYTPEHHEero KOHTPOJIs
B nessax [1Ol/®T B
OpraHu3arLuy,
JIOTyCKaeT HeTOYHOCTH
TIPY BBISIBJIEHUU PUCKOB
Y TIPOBEpKe

5 (eKTHBHOCTH Mep
BO3/IeMCTBUS Ha PUCK,
dbopmupyet u
Tripe/iCTaB/sieT
aHa/IMTUYECKYIO
MH(OPMaLMIO O PUCKax

IO CYIIIeCTBY OTBeUaeT
Ha MoCTaBJ/IeHHbIe
BOTPOCHI, HO
HCITBITHIBAET
HEKOTOpble
3aTpy/iHeHUs B
(dhopmynrpoBke
yry6IeHHbIX
CTPYKTYPHBIX
3JIEMEHTOB,
JI0TyCKaeT
TIOTPeLIHOCTH TIpU
pa3paboTKe 0CHOBHBIX
3/IEMEHTOB
TIpOrpaMMbI U
nipoLie1ypbl
BHYTPEHHEero KOHTPOJIs
B nessax IO/ DT,
peliiaeT BOTIPOCHI
TIJIaHUPOBaHUS U
opraHu3saluu
TIPOBePKU Cob/IoIeHus
MIPaBUJI BHYTPEHHEr o
KOHTPOJIS B LIeJIsiX
noJ/oT,
orpe/ieNieHust

3¢ (eKTUBHOCTH Mep
KOHTPOJIs1 B 00/1aCTH
noJ/oT,
pa3pabaTkiBaeT 00II[He
peKoMeH/aLKu 110
co0JTI0/IeHHIO TIPaBUII
BHYTPEHHEer0 KOHTPOJIs
B nesisax [IOl/®T B
OpraHu3aLu,
JI0TyCKaeT
He3HauuTe/bHbIe
TIOTPeLIHOCTU TIPU
BBISIBJIEHM PUCKOB U
TIpOBepKe

3¢ (eKTUBHOCTH Mep

MPUHMMAaeT aKTUBHOE
yuactue B Xofe
MIpOBe/ieHust
MIPaKTUYeCKOTo
3aHATUSI, TIPABUJIbHO
OTBeyaeT Ha
MOCTaBJIeHHbIe
BOTIPOCHI,

JieTaslbHO
pa3pabaThiBaet
TIpOrpamMmmbl U
nipoLie1ypbl
BHYTPEHHEer0 KOHTPOJIs
B Lessx [HO/PT,
yBepeHHO PacKpbiBaeT
BOTIPOCHI
TIJIaHUPOBaHUS U
OpraHu3aluy MpoBepKU
coOutro/ieHust TTPaBUT
BHYTPEHHEer0 KOHTPOJIs
B nessx [IO/®DT,
pelllaeT 3aJjauu 110
orpe/ie/IeHUI0
5(QPeKTHBHOCTH Mep
KOHTPOJIs1 B 06/1aCTH
noJ/oT,
pa3pabaThiBaet
peKoMeH/IaLKu 110
Co0JTI0/IeHUIO TIPaBUII
BHYTPEeHHEer0 KOHTPOJIs
B essax [1Ol/®T B
OpraHu3aLu,
oCyllecTB/sieT paboTy
IO BBISIBJIEHUIO PUCKOB
Y TIPOBepKe
5(QeKTHBHOCTH Mep
BO3/IeMCTBUS Ha PUCK,
dbopmupyeT u
Tipe/iCTaBJIsieT
aHaJIMTUYECKYIO
VMH(OPMaLIMIO O PUCKAX
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BO3/IeMCTBUS Ha PUCK,
dbopmupyet u
npeCTaBJisieT
aHa/IMTUYECKYIO
MH(OPMaLHIO 0
pUCKax

Mopyib 3 « IHBeCTUIJMOHHBIM PUCK»

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

2. @akKTophl, BbI3bIBAKOI[E UHBECTULIMOHHBIN PUCK.
3. MeTojpbl KaueCTBEHHOM OL[eHKHW WHBECTULIMOHHBIX PUCKOB.

4. MeTo/ bl KOJIMUECTBEHHOU OLIEHKU MHBECTUL[MOHHBIX PUCKOB.
5. MeTobl CHW)KeHHs Y yIipaB/eHUus1 UHBECTULMOHHBIM PUCKOM.

KonTpobHasi padora Nel

HBecTop C 1eabl0 WHBECTMPOBAHUSI pacCMaTpUBaeT WHBECTUL[MOHHBIN
TIPOEKT, KOTOPbIY XapaKTepu3yeTcs C/ie[yOUMU JaHHBIMU:
XapakTepuCTUKa MHBECTULIMOHHBIX MPOEKTOB

IToka3zaTenu

BapuanT
1

BapuanrT
2

Bapuast
3

BapuaHt
4

BapuantBapuanT|BapuaHT
5 6 7

BapuanT
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/yKLINH,
TBIC. PYO.

0,12

0,13

0,012

0,013

0,07 | 0,045 | 0,013

0,054

0,048

0,032

[lena

eJWHUIbI

[IPOAYKIVH,
TBIC. PYO.

0,25

0,25

0,018

0,019

0,099 | 0,078 | 0,021

0,087

0,067

0,056

O60bem
[POM3BO/ICTBA,
TBIC. ILT.

55

56

1500

90

75 200 580

70

190

210

Tpebyercsi:

1. Ompepenuth KO3(PULIMEHT YCTOWUUBOCTH TIPOEKTA M0 1jeHe U 06beMy
IIpOJax.
2. Cpenatb 3aK/Ir04eHye O pUCKOBOCTHU Ipe/jlaraeMoro IpoeKTa.

KonTpobHasi padora Ne2

VHBeCTOp C Lie/Ibl0 UHBECTUPOBAHUS PaCCMaTPUBAEeT MHBECTULMOHHBIN TIPOEKT,
KOTOPbIX XapaKTepu3yeTcs C/Ie[yIOLMMU JaHHbIMU:
Tabsmia 2 - XapakTepuCTHKa WHBEeCTUI[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
3aTpaThbl

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

XapakTepuCTHKa UHBECTULIMOHHBIX ITPOEKTOB P CHWKEHUY LieHbl pean3aliu
npoaykuuu Ha 20%

/]eHe)xHbIe BapuanTBapuant|BapuanT [BapuaHsT [Bapuant|Bapuani{Bapuast |BapuantBapuaHTt [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 rog 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 WHBeCTHLMOHHBIX IIPOEKTOB IIpM  CHI)KEeHHH 00BeMOB
peav3alii NPOAYKLUU 110 UHBECTULIMOHHOMY IpoeKTy Ha 10%
/]eHe)xHbIe BapuantBapuant|Bapuant [BapuasT [Bapuant|Bapuani{Bapuast |BapuantBapuaHT [BapuaHT
noToky, Teic. py6. | 1 2 3 4 > 6 / 8 9 0
MuBecturmonnsle | 10500 6940 | 15460 | 8440 [14100(21950| 18730 |10654| 7890 | 10300
3aTpaThbl
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 rop 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
NCKOHTHUPOBAHUSA
Tpebyercsi:

1. Onpegenuth Ko3duLeHT uyBCTBUTeIbHOCTU NPV 1poeKkTa K M3MeHeHHI0
L[eHbI TIPOAYKLMA ¥ 00bema Mpojjax.
2. Cpenatb 3aK/Ir04eHye O pUCKOBOCTHU Ipe/jlaraeMoro IpoeKTa.

KomnbloTepHoe TectpoBanue (TCk)
Bbi00op 0/jHOr0 BApHaHTa 0TBeTa U3 Mpe/|/I0KeHHOr0 MHO)XKeCTBa
Bbibepume 00uH Npasu/ibHbIll 6ApUAHM
OuneHka pHcKa MHBeCTHLIMOHHOIO MPOEKTA SABJIAETCS
TIPOBO/IUTCS TI0 COTJIACOBAHUIO C HHBECTOPOM

36




+00s13aTe/lbHBIM ~ YC/IOBUEM  COCTaBJjieHUs1 Ou3Hec-T/laHa WHBECTULIMOHHOTO
MIpOeKTa

TpeOyeTcsi TOJILKO MPY pean3alii KOMMepUueCKrnX MHBeCTULMOHHBIX ITPOeKTOB
TIPOBOAUTCSI TOIBKO 0 MHBECTULIMOHHBIM TMPOEKTaM peann3yeMbIM MpPU y4aCTUU
rocyzapcTBa

Jns  omnpejeeHUs1 KPUTHYECKOr0 YPOBHSI IeHbl eJUHHUIIbI NPOAYKIUHU
He00X0MMO 3HATh

KPUTHYECKHUH YPOBEeHb NMOCTOSIHHBIX U3/iepiKeK

TIJIAHOBBIM YPOBEHb L|eH

+T1JIaHOBBIM YPOBEHb IMOCTOSTHHBIX 3aTpaT

KPUTUUECKUN ypOBeHb 00bemMa MPOU3BO/ICTBA MTPOAYKLIUU

Kakoii MeTojJ HCIO/Nb3yeTcs MNPH OLeHKe MPOeKTOB AJs MUHUMHU3ALUU
PHUCKOB, YTPO)KAKOIIUX KaMUTalLy:

Metog, Hendu;

MeTo/] aHa/iK3a 6e3yObITOUYHOCTH

+MeTO/] aHa/lM3a YMeCTHOCTH 3aTpar

MeTO/] aHa/l1M3a YyBCTBUTETbHOCTU

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

Metog, Hendu

+MeTo[, aHa/r3a 6e3yObITOUHOCTH

9KCIIepPTHBIA MeTO/,

MeTO/], aHa/IOTuk

MeTop; OLIeHKH PHCKOB, COCTOSIIIIUM B HM3MepPeHUHM BJIMSAHUS BO3MOXXHBIX
OTK/IOHEHMH OT/ie/IbHbIX MapaMeTPOB IpPOeKTa OT pacyeTHbIX 3HAUEHUM Ha
KOHeYHbIe M0Ka3aTe/H [[eHHOCTH MPoeKTa

MeTO/] aHa/M3a (PUHAHCOBOW YCTOMUMBOCTH TIPOEKTa

+aHa/IM3 4yBCTBUTE/IbHOCTHU

aHa/u3 CLieHapueB

MeTO/] aHa/lM3a YMeCTHOCTH 3aTpar

CywiecTBylOT /M OT/IMYUS MEXAY TOHATHUSIMH « HeONpeJe/IeHHOCTb» H
«PHUCK» MHBECTHIIHOHHOI'0 MPOeKTa:

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

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

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

Jla, TaK KaK TIOHSTHE «HEOIpeJe/IeHHOCTb» TMPHUMEHUMO TOJNBKO IS
J0JITOCPOYHBIX TIPOEKTOB, a [/ KPaTKOCPOYHBIX MOXKHO MCIO/Ib30BaTh 00a
TepPMUHA.

HHBecTOpHI, CKJIOHHBbIE K PUCKY M Halle/ileHHble Ha BBICOKYI [JO0XOAHOCTb
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

+MeTO0/laM KaueCTBEeHHOM OLeHKU

MeTO/laM KOJINUeCTBEHHOU OLIeHKHU

JaHHBIN MeTo[, BOOOI1le He UCTIOb3yeTCs TIPU OLieHKe WHBECTULIMOHHOTO pUCKa
eCc/M TPy OLIeHKe pHCKa HWCMoJb3yeTcsi MeHee 10 3KCIepTOB- KaueCTBEHHOU
olleHKH, ecyii 6osiee 10 3KCIIepTOB — KOJTMUECTBEHHOM

Mo)XHO /4 B KauyecTBe BapbHPyeMoOil NepeMeHHOHM BbIOpaTh INepeMeHHbIe
U3/iep)KKH NPOU3BO/JCTBA MNPH OLleHKe PHCKAa HWHBECTHLMOHHOIO0 IMpOeKTa
MeTO/AO0M aHa/In3a YyBCTBUTE/IbHOCTH

HeT

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

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

+aa

PacueT cTaH/JaPTHOr0 OTK/IOHeHHA U K03(¢uIilueHTa BapUaIui BbIOPaHHOT0
nokasaresisi 3(eKTUBHOCTH UHBECTHULIUN JIE)KUT B OCHOBE

+aHasv3a CLeHapreB

aHanM3a 0e3yObITOUHOCTH

5KCIIepPTHOIO0 MeToza

MeTOo/la aHa/IOrui

NH}AALUOHHBINA PUCK OTHOCUTCHA K PUCKaM

pUCKaM KpaTKOCPOYHOT'O MHBECTHUPOBAHUS

+crucTeMaTu4eCKMM pUCKaM

PUCKaM YITyL|eHHOM BbITO/Ibl

HEIPOTrHO3MPYeMbIM PUCKaM

ITo 00BeKTy HHBeCTHIIOHHOM /IesiITe/IbHOCTH BbIfIe/IAIOT

+PUCKHY (PMHAHCOBOTO MHBECTUPOBAHUS

PUCKU NPSAMOT0 MHBECTHUPOBAHUS

PUCK MPSAMBIX MHBECTULMOHHBIX MI0TEPb

PUCK HenpsiIMOTO MHBECTHUPOBAaHUSA

MeTop; OLIeHKH PHCKOB, COCTOSIIIIUM B HM3MEpPEeHUM BJIMSAHUS BO3MOXXHBIX
OTK/IOHeHHMH OCHOBHBIX MapaMeTpPOB MpPOeKTa OT pacyeTHbIX 3HaYeHHMHU Ha
KOHeUHbIe N0Ka3aTe/IM e HHOCTH MPOoeKTa

aHau3 (PMHAHCOBOM YCTOMUYUBOCTU

+aHa/In3 4yBCTBUTE/IbHOCTU

aHa/m3 CLieHapueB

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

+IIPOEKT PUCKOBaHHEH

MPOEKT HaJ|e)KHeu

3HaueHHe MoKa3aTesss YyBCTBUTE/bHOCTU He MCIIO/b3YeTCs MPY OL|eHKe PUCKa
Metoj aHa/iM3a yMeCTHOCTH 3aTpaT NPH OLeHKe HWHBECTULMOHHOI0 PHCKa
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OTHOCHUTCH K
+MeTO0/laM KaueCTBEeHHOM OLeHKU

MeTO/laM KOJIMUeCTBEHHOM OLIeHKHU

JaHHBIN MeTo/[, BOOOI1le He UCTIOb3yeTCs TIPU OLjeHKe MHBeCTULIMOHHOTO pUCKa
eC/M TIpU OLIeHKe pHCKa HCMoJb3yeTcsi MeHee 10 3KCIepTOB- KaueCTBEHHOU
oLleHKH, ecyii 6osiee 10 3KCIIepTOB — KOJTUUECTBEHHOM

MoxxHO /11 B KauecTBe BapbHpyeMoOil mnepeMeHHO# BbIOpaTh 3aTpaThl Ha
OIIaTy Tpy/Ja INPH OLeHKe PHCKAa HWHBECTULMOHHOI0 IMPOEKTa MeTOJA0M
aHa/IM3a YyBCTBUTEIbHOCTH

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

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

HeT

+aa

Ilpu aHanu3e pucKa MeTOAOM ClieHapHeB NPAaKTUKYeTCs pacueT MoKa3aTeiein
o

2 BapuaHTam

+3 BapuaHTaM

4 BapraHTaM

KOJIMYeCTBO BapUAHTOB Ha YCMOTPeHUe 3KCIepTa

dupma 1A ydyeTra pHUCKa MNpPOeKTa pelinwia BBeCTH B CTaBKy /JUCKOHTa
MOIpaBKy Ha PUCK B pa3Mmepe 9%. K KakoMy Tuily NPOEKTOB , C TOUKH
3peHHs PUCKA, MO)KHO OTHECTHU JaHHbIH MPOeKT

C HU3KKMM YPOBHEM pHCKa

+CO CpeJHUM YPOBHEM pHCKa

C BBICOKMM YPOBHEM pHCKa

C OUeHb BBICOKMM YPOBHEM pHCKa

Mepa Heonpeae/1éEHHOCTH I10/Iy4YeHHsI KOHEUHOro pe3y/bTaT 0T KOHKPeTHBIX
HHBECTHIIUH 3TO

+HWHBECTULIMOHHBIA PUCK

VIHBECTUL[MOHHBIN TIPOEKT

PUCKOBBIU C/lyvyau

PUCK UHBECTULIMOHHOIO MIPOEKTa

Kakue pUCKU MO)XHO CHU3UTh MyTeM JuBepcupuKanuu

cucTeMaThuyecKye

YUCTBIe

CIIeKYJIATUBHbBIE

+creguduueckue

Puck u3MeHeHHsI OLeHKH HHBECTHIIMOHHBIX KaueCcTB 00BEKTa, KOTOPbI
MPUBOJUT K MOTePSIM MPHU peaiu3aliui 00beKTa

CTPaHOBOM PUCK

+PUCK JIMKBUJHOCTH

CeNIeKTUBHBIN PUCK

oreparMOHHbIN PUCK

PHCK HempaBWIBHOT0 BbI0Opa 00beKTa B mopTdesie jisi KPeAUTOPOB
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+CeJIeKTUBHBIN

KalrTa/IbHbIN

KpeJIUTHbIN

PUCK JTMKBUITHOCTH

Ilepepaua omnpeaeseHHbIX PHCKOB CTPax0BOM KOMIIAHUM KaK MeTo/
CHW)KeHHSI UHBeCTHLIMOHHBIX PUCKOB Ha3bIBaeTCs

CaMOCTpaxOBaHUe

JvBepcuuUKanus

+CTpaxoBaHUe

repepacripefiesieHue pucka

MeToabI KO/IMUeCTBEHHOH OIeHKH PUCKOB OCHOBBIBAKOTCS Ha

Ha pacyéTrax SKCIIepTOB

+Ha MaTeMaTUYeCKHX pacyeTax

Ha CyObeKTUBHOM MHEHWU UHBECTOPA

[vBepcuduKaLyss ”HBeCTULMOHHOTO PYUCKa IpelycCMaTpUBaeT

CTpaxoBaHUe PUCKOB

+Iiepepacripefie/ieHue pucKa

3a710roBoe obecrieueHre prucka

PHCK MHBeCTMIJMOHHOI 0 IIPOEKTa 3T0

+Hero/HOTa W HeTOUHOCTh WH(OpMalMu 00 YC/IOBUSX peanu3aliu TPOeKTa,
OCYILIeCTBJ/ISIEMbIX 3aTpaTax U JOCTUTaeMbIX Pe3y/IbTaTOB

BO3MO>XHOCTh BO3HMKHOBEHHsI B XOJ€ peaqu3alyyd IIpOeKTa TakKuX YCJIOBUH,
KOTOpble TpPUBEAYT K HEraTWBHbIM MOCAeACTBUSIM [/ BCEX WM OT[eIbHbIX
yUaCTHHKOB MPOEKTa

BEPOSITHOCTb HACTYT/IEHUs] KOCBEHHOTO yiiiepba, B pe3y/bTaTe HEOCYIeCTBIEHUS
KaKoro-1100 MeporpusiTUs

COOTBETCTBUE TMPOEKTa, MOPOXK/JAOLLEro 3TOT UHBECTULIMOHHBIN MPOEKT, LeIsIM U
VHTEpecaM Y4aCTHUKOB MPOeKTa

Ilpu 0 JUHAKOBBIX 3HAUEHHAX YPOBHS 0)KH/AaeMOro /[0X0/ia 0osiee Ha/le)KHBIM
SIB/IS1IeTCSI UHBECTULIMOHHBIN NMPOEKT:

c 6osiee HU3KUM 3HaUeHHEM CPOKa OKYIaeMOCTU

c 6osiee HU3KUM 3HaueHHeM K03 QuirieHTa BapyaLiuu

c 6osiee BLICOKUM 3HaueHHEM UKCTOU MpUBeZeHHON CTOMMOCTH

+c 6osiee BLICOKMM 3HaueHHeM K03 duijeHTa Bapualiuu

Mo)KHO /1M CHU3UTBH PUCK MyTeM AMBepchu(PUKaLUM ero MeXy y4aCTHUKaMH
HET, 5TO MIPUBOJUT K YBEJMUEHUIO PUCKA

3TO MOKHO [OCTHYb JIMIIb B TOM CJ/lyyae, eCcv UMeercs cBbille 10 y4aCTHHUKOB
MIpOeKTa

+aa

HeT

3Hauenue ko3¢ duipenta sapuanuu 0,05 cBUAETEILCTBYET 0

BBICOKOM YPOBHE MHBECTHULIMOHHOTO pPHUCKa

+HU3KOM YPOBHE MHBECTULIMOHHOTO pPHUCKa

CpeJlHeEM YPOBHE MHBECTULIMOHHOI'O PUCKA
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C Uelbl CHWKeHHA  HWHBECTHI[MOHHOTO  PHCKa  MpeanpuUsATHe,
OCYII[eCTB/IAIOIIMEe  WHBECTUIHOHHBIN  MPOEKT, CO3/jaj/i0  /I0UEPHIOI0
kKommnaHui. Kakoii MeTo/ ynpaB/ieHUs1 pHCKOM HCII0/Ib30BaJI0 MpeAnpUsaTHe.
MeTo/1 uBepcrdUKaI[MN PUCKa

+MeTOo/, JIOKaM3aluu pyucKa

MeTO/] CTpaXxOBaHUs pUCKa

MeToj CHIDKEHHSI PUCKA B/IOYKeHHH B ()MHAHCOBbI€ HHCTPYMEHTHI ( IIEHOBBIX
(priHAHCOBBIX PUCKOB)

KOMITeHCalIysI

CTpaxoBaHHe

+Xe[)KUPOBaHHE

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

Bbibepume HecKoAbKO Npagu/ibHbIX 8APUAHMOB

MeToaMu OL[eHKH PHCKa HHBECTHIIMOHHOTO MPOEKTa, pPe3y/IbTaThl KOTOPBIX
00s3aTe/IbHO J0/DKHBI MPHUCYTCTBOBAaTh B OH3HeC-IJIaHe WHBECTUI[HOHHOTO
MPOEKTa ABJISIIOTCA

aHa/IM3 aHaJIoruun

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

+aHanu3 ¢hrHaHCOBOM NpouHOCTH(33,3%)

aHa/ M3 (PMHAHCOBOM COCTOSITe/TbHOCTHU

+aHa/m3 NPOeKTHbIX PUCKOB(33,3%)

Ce/IeKTUBHBIA PUCK OTHOCUTCS K pHCKaM

TIPSIMBIX UHBECTUIIMOHHBIX TTOTEPh

CHUCTEMaTHUYeCKUM

+peasibHOro MHBeCTUpOBaHus(50%)

+HernporHo3upyemMbiM(50%)

ITo xapakTepy y4acTHsi B HHBeCTHIJMOHHOM IIPOIiecce BbI/e/IAI0T

pUCKY (DMHAaHCOBOT'O MHBECTUPOBAHUS

+PUCKU NPAMOro uHBecTupoBaHus(50%)

PUCK TIPSIMBIX UHBECTULIMOHHBIX TTOTEPh

+PUCK HenpssMoro nHeBectupoBaHusi(50%)

MeToaaMu CHIDKeHHUSI pHCKa SIBJISAIOTCS

+avBepcudukaiusi(50%)

CTIEKYISIIHS

+co3zanue pe3epBHbIX (GOHA0B(50%)

Metog, Hendu

Kakue W3 mepeuyHc/IeHHBIX METO/IOB OLIeHKH PHCKAa OTHOCATCS K MeTojaM
KaueCTBEHHOH OIeHKH PHUCKOB

+3KkcnepTHbIN MeTo(50%)

MeTo/] aHa/ir3a 6e3yObITOUHOCTH

+Metog, dendu(50%)

MEeTO/|, aHa/I0OTuk

B 3aBHCHMMOCTH OT NOC/IeACTBHI PUCKA BbI/Ie/IAI0T
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PUCKU (PMHAHCOBOT'O UHBECTUPOBAHUS
PUCKU MPSIMOTO MHBECTHUPOBaHUS
+cnekynsiTuBHble pucKU(50%)
crUCTeMaTUueCcKre prucKu

+uncteie pucku(50%)

Cy0beKTHBHBIN MOJX0/] K OLleHKe PHCKa Ha0/1i0aeTcss MpH HUCIO0/Ib30BaHHH

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

MeTo/] aHa/iM3a 6e3yObITOUHOCTH
+3KkcnepTHbIN MeTo(50%)
MeTO/], aHa/I0OTuk

K PHUCKaM NPAMBIX HHBECTULIUOHHBIX IMMOTEPb OTHOCATCH

CeJIeKTUBHbBIN

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

MeTogamMu CHH)KeHMsI PUCKOB SAABJISIIOTCS
+T10/1yueHue onoaHuTebHOM nHdopMarmnu(50%)

aHa/M3 YyBCTBUTETbHOCTH

MeTO/|, aHa/IOTuk
+avBepcudukaiusi(50%)

K cnienripuyecKum pucKam OTHOCSTCS
BHYTPHUIKOHOMUUECKHE
+ceneKTUBHBIN(50%)

VHDJISILMOHHBIN

+onepaluoHHbIN(50%)

3ajaHusA Ha YCTAaHOB/IeHHE COOTBETCTBUA
Pacnonodicume snemeHmbl cnucka 8 He06xoo0umoti nocsaedosamenbHOCMU
PacnpegenuTe akTopbl pHicKa 1o rpynmnam

1. 0OBbeKTHUBHbIE

2.  TIpOU3BOJCTBEHHBIN
nipeanpusatysi(50%)

NOTeHLal

2. cyOBeKTUBHBIE

1. ypoBeHnb uHb AN (50%)

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

1. mporHo3upyemsbI

1. mpoueHTHBIN(50%)

2. HEPOTHO3UPYeMbIi

2. KpuMHHaIbHBIN(50%)

Pacnipepennte MeTO/bI OLIEHOK HHBECTUIMOHHOI0 PUCKA M0 rpynnam

1. MeTO/] aHa/M3a YMECTHOCTH 3aTpaT

1. kauecTBeHHas orjeHKa(50%)

2. a”Hanu3 cLeHapueB

2. KonuuecTBeHHasi orjeHKa(50%)

ComnocTtaBbTe YypOBeHb PpHCKa €O 3HaueHHeM MOKasaTeas (PMHAHCOBOU

MNPOYHOCTH UHBECTUIIHMOHHOI'0 MPOEKTA

1. HU3KMHM YPOBEHb PUCKA

3. 0,18(33,3%)

2. cpejHMl YPOBEeHb PUCKA

1. 0,04(33,3%)

3. BBICOKMM YPOBEHb PUCKa

2. 0,07(33,3%)

CoriocTaBbTe YpOBeHb PUCKA CO 3HaUeHHeM Ko3(duiireHTa Bapyaliu
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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 NIPABUIbHOU MOC/IeA0BaTe1bHOCTH
Pacnonodcume snemeHmbl cnucka 8 Heobxo0umoli nociedogamebHOCMU
CocTaBbTe /ITOPUTM MPOBe/IeHUsI aHA/TH3a ClieHapHeB Heo0XoAuMo

4.paccudratb  JUCIIEPCUI0 U CTaHJapTHOe  OTK/JIOHeHWe  I[l0Kas3areJs
3¢ PeKTUBHOCTH

1.pa3paborath 3  cClleHapusi  peajqu3allMM  WHBECTUIIMOHHOTO  TPOEKTa:
peaMuCTUYeCKUM, eCCUMUCTUYECKUN, ONMTUMHACTUYECKUH

3.pacuuTath  CpeJHe  OXKWJaemMoe  3HaueHHWe  BbIOpPAHHOTO  TOKa3aTess

3¢ PeKTUBHOCTU MIPOEKTa

2.paccuuTaTth BbIOpaHHBIN TOKa3arenb 3(G(EeKTUBHOCTH TPOeKTa M0 OTAe/bHbIM
CLieHapusM

5.paccunTath Ko3h(UIMeHT Bapualid BbIOpAHHOTO ToKa3aressi 3GheKTUBHOCTH
VHBECTUI[MOHHOT'O MPOeKTa

PacuetHo-rpaduueckas pabora

Llenb paboThbl: TMOKa3aThb yMeHUs] M0 OLleHKe pHCKa WHBECTULIMOHHOTO
NpoeKTa (BapyvaHT yCTaHaB/IMBaeT Mperno/jaBare’ib).

[TopsOK BBITIOJIHEHUS 3a/aHNS.

1. OnpenenuTh CTeneHb pUCKA HELNOCTWKEHUS OTAe/bHBbIX IT0Kas3aresen
VIHBECTUL[MOHHOT'O MPOeKTa:
a) BeunciuTh cpefjHe BepOSITHOCTHOE 3HaueHHWe MHTEepPeCyIOLIero rnokasaress Io
(hakTUUeCKUM /IaHHbIM 3a psif JIeT;
6) OnpefenuTh AUCIIEPCUIO IAHHOTO TOKa3aTe/is;
B) MlcuncinTh cTaHZapTHOE OTK/IOHEHKe 3HaUeHUsl IoKasare/is;
r) CpaBHUTH 33/laHHOE 3HAauYeHMWe IOKas3aTesss C KpauHUMHU (ONTUMUCTAYECKUM U
MeCCUMHUCTAYECKHM ) OXKUIaHUSIMM 3HaUeHUsIMU JJaHHOT O TI0Ka3aTeJisl.

2. Ompegenutb OOIMM  pacyeTHbI YpOBEeHb pUCKa WHBECTUIIMOHHOTO

TIPOEeKTa.

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

4.CpenaTh BbIBOJ, O pHCKe WHBEeCTULMOHHOTO [TPOeKTa.

S5.IIpoBecT aHamM3 UYyBCTBUTETBHOCTA WHBECTHULMOHHOIO IIpOEKTa II0
VICXOJJHBIM [JaHHbIM.

000CHOBaHMM  KOMMepUeCcKou

6.0Cy111eCcTBUTD aHaius3 TpeJie/IbHOro YPOBHS YCTOUYUBOCTHU
MHBECTULIMOHHOI'O IIPOEKTa.

WcxonHbie faHHbIe /1 BINIOJTHEHHWS 3a/laHUS.
XapakTepuCTUKa UHBECTULMOHHBIX TIPOEKTOB
Ne Habsrojaembie 3HaueHuUst [Tnanupy | Otpacne | ConyrctB | Okcnep | UHBecTn
Bap | peHTabe/bHOCTH M0 aHAJIOTUUHBIM | emMoe Bas yroujye THbBIE LOHHbIE
vaH | mpoekram, % 3HaueHu | MpWHAJ | BUAbI TIOTIpaB | BJIOJKEHU
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Ta 1 2 3 4 5 |e JIEXKHOC | pUCKa KU K 51, ThIC.
peHTtaben | Tb YPOBH | pyO.
BHOCTH 10
UIL% 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 Nzrotos | Hapywen | +3;-1 550
JIeHHe ue
Mebe/nmu | TTOCTABOK
CBIPBS,
HapylIleH
ue
(buHaHCK
POBaHUS
3 8,7 12,1 | 16,8 | 14,3 | 10,4 | 16 N3rotos | CnoxkHoc | +2;+3 700
JIeHHe Tb
CTOJISIPDH | U3/e/us,
BIX N E )
n3zenun
4 8,6 12,3 | 16,5 | 15,3 | 10,1 | 17 N3rotos | CnoxxkHoc | -1;+2 920
JIeHHe Tb
MeTaJlsio | HU3eus,
TJIaCTUK | CPHIB
OBBIX CcHa0XXeHUu
OKOH a
5 9,2 10,9 | 154 | 9,9 14,8 | 14 [Tepepa | Kpaxka +4;-1 480
6oTKa ,6pak
Msca
6 9,1 9,4 12,6 | 9,8 11,3 | 12,5 Nsrotos | 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 Nzpaten | 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
TPY30B
10 16,5 | 14,8 | 15,2 | 16,8 | 13,7 | 17,2 N3rotoB | Hapymen | +2 300
JIeHHe ue
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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 i

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

i

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 | bMHaHCU
YyCJIYTH | POBaHUS,

15 11,8 | 13,4 | 12,8 | 14,3 | 10,8 | 12 O6pa3o | Bankpotc | +1 600
BaTe/IbH | TBO
ble

yCIIyTu
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
s1, Kpaka
18 9,7 14,6 | 13,8 | 12,1 |94 15,4 [Tepepa | Kpaxa, +2;+2 860
60TKa CphIB
MOJIOKa | cHabOKeHHu
a
19 10,7 | 11,2 12,4 | 10,9 | 11,2 | 12,5 [Tepepa | CnoxHoc | +2;+1 740
b6oTKa Thb
OBOLLIeU | U3genus,
CpbIB
cHabOkeHn
a
20 9,3 10,9 | 12,0 (12,4 | 13,2 | 15 [ToumB | bpak, +3;+2 660

OJIEKIbI | KpaXka

HopmaTuBHbIE ypOBHHM BepPOSITHOCTHM MPOSIBJIEHUS] OTJe/IbHbIX BHUJOB pHCKA
VHBECTULIMOHHOIO TTPOEKTa

Bup pucka ['opioBOY HOPMATHUBHBIN
YPOBeHb BEPOSITHOCTH,
JIOJTU eIAHUL]

TexHuueckue IToxxap 0,08
Kpaxa 0,05

OpranusaLioHHbIe CpbIB obecrieyeHust 0,08
bankpoTCcTBO 0,02

Hapyienue ¢rHaHCcMpOBaHUA 0,1
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BHyTpeHHsIs1 HepUTMUYHOCTb 0,03

TexHonoruueckue C0>XXHOCTh H3[enus 0,02

Bbpak 0,05

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

Iloka3zaTenu AedaTe/IbHOCTHU HpEAHpHHTHﬁ npru peajn3aliiid HWHBECTUIMOHHBIX

IIPOEKTOB
Ne Llena lopoBas [TnaHOBBIE 3HAUEHUS] Ce0ECTOMMOCTH €IMHUIIbI TTPOAYKITHH
Ba | eAWHULIBI | TIIPOM3BOAC | MaTepu 3apruiara ¢ Amoptu | OHepro | Haknaz
pU | NPOAYKLMK | TBeHHasi anbl HauyMCIeHUsIMU 3allMOH | pecypc HbIe
dH | , ThIC. py6. MOIIIHOCTS, clenbHa | TIOBpEM HbIe bl pacxon
Ta eIHULI. 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
XapakTepruCTHUKa UHBECTULIMOHHBIX TIPOEKTOB
Ne BapuaHTa WHBecTULIMOHHBIE 3aTpaThI, Cpok CraBka
ThIC. py0. peanv3alnuu JIMCKOHTUPOBaHus, %
MIPOEKTa, 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

Tabnuia 5 — Kpurepuu orjeHKH ¢(h)oOpMHPOBAHHOCTH KOMIETEeHIIUH

Kop n Kpurepuu onjeHrBaHus CQOPMUPOBAHHOCTH KOMITETEHLIUU
HavMeHOBaHue (yacTM KOMIIeTeHLIMH)
WHAUKaTopa Ha 6a30BOM ypOBHe Ha MOBBILLIEHHOM YPOBHe
OCTH)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) MakcUMasIbHOro Oania | MakCcMMasbHOro 6asyia | MakcuMasbHOro bania
N-1nkoec-3 Ilnanupyer | Bjafeer MarepuaioM 10 CYIIeCTBY OTBeUAeT | IIpUHMMAET aKTHBHOeE
u opraHusyeT | 10 TeMe, HO JOIlyCKaeT | Ha II0CTaB/IeHHbIe ydacTue B Xoze
TIPOBEPKY HETOYHOCTHU IIpU BOIIPOCEI, HO MpoBeeHUsA
coOMmojienHs  TpaBu dbopmynpoBke WCTIbIThIBAET MIPaKTUYeCKOTo
BHYTPEHHETO OCHOBHBIX TIOHSATHIA, HEKOTOpbIe 3aHATHSA, TIPABUIHHO
KOHTPOJIA B nemsax
OJ/®T o | ACTIBITBIBAET 3aTPyJHeHUs B OTBeuaeT Ha
OpraHH3aLH 3aTPyJHeHUs [1pU (dbopmynrpoBke [10CTaB/IeHHbIe
VT-2 1103 pa3paboTke MporpaMMel | yriybaeHHbIX BOIIPOCHI,
Onpenensier Y NIpoLie1yphl CTPYKTYPHBIX JleTajlbHO
sddexrBHOCTE  Mep | BHYTPEHHEr0 KOHTPOJISL | 37IEMEHTOB, pa3pabarbiBaeT
KoHTpona B obnactu | B Leax IIOJ/@T, JlOITyCcKaeT [porpammsl 1
noa/eT B | JOIIyCKaeT HeTOUYHOCTH | IOT'PeLIHOCTU IIpU rpoLeypsl
Opranmusannn MpY MIJIaHUPOBaHHWU U pa3paboTKe OCHOBHBIX | BHYTPEHHEro KOHTPOJIs
W-3rikoc-3 OpraHu3aLiy I[IPpOBepKU | 371IeMeHTOB B nessax [IO/®PT,
PaspabatbiBath cobroieHUst TpaBUI MpOrpamMmMmsl 1 YBEPEeHHO pacKpbIBaeT
peKOMeHJaluu 110 BHYTPeHHero KOHTPOJIsI | IpoLeyphl BOIIPOCHI
CcobIIOZieHHI0 B Lessax [IO/PT, BHYTPEHHero KOHTPOJIA | IJIAHUPOBAHUS U
NpaBu/I BHYTPEHHETO | omnpefeeHus B yensax [1OJ/PT, OpraHu3aLuy [IPOBepKU

KOHTPOJIA B LIe/IsAX
[oA/®dT B
opraHu3aru
NO-1nkoc4 OkasbiBaer
MOMOIIb COTPYAHUKAM
B BBISIBJIEHUH U OL|EHKe
PUCKOB

N O-2nkoc-4 IIponssogur
TIPOBEPKY

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

5(Q(eKTHBHOCTH Mep
KOHTPOJIs1 B 06/1aCTH
[IO/®T, ucribiTbIBaeT
3aTpy/AHeHUs Mpu
pa3paboTke
peKoMeH/1alyi 110
Co0JTI0/IeHUIO TIPaBUII
BHYTPEHHET0 KOHTPOJIsSI
B Lesisax [1Ol/®T B
OpraHu3arLuy,
JIOTyCKaeT HeTOYHOCTH
TIPY BBISIBJIEHUU PUCKOB
Y TIPOBEpKe
5(Q(eKTHBHOCTH Mep
BO3/IeMCTBUSI HA PUCK,

pelIaeT BOTIPOCKHI
TIJIAaHUPOBaHUS U
OpraHu3aLuu
TIPOBEPKH COOJII0IeHuSsT
TIPaBUJI BHYTPEHHETO
KOHTPOJIS B LIEJISIX
[o4/®T,
orpe/ieNieHust

3¢ (eKTUBHOCTH Mep
KOHTPOJIs1 B 00/1aCTH
[oJ/®T,
pa3pabaTeiBaeT 00II[He
PEeKOMeH/ALUH TI0
Co0JTI0/IeHUIO TIPaBUII
BHYTPEHHETO KOHTPOJIs

coOutro/ieHust TTPaBUT
BHYTPEHHEer0 KOHTPOJIs
B yensax [1OJ/PT,
pelliaeT 3aJjauu 110
oripeJie/IeHUI0
5(Q(PeKTHBHOCTH Mep
KOHTPOJIs1 B 06/1aCTH
noJ/oT,
pa3pabaTbiBaet
peKoMeH/ ALKy 110
CoOJTI0/IeHUIO TIPaBUII
BHYTPEHHEer0 KOHTPOJIs
B Hessax [IOl/®T B
OpraHu3aLuu,
ocylecTB/isieT paboTy
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npeCcTaBJisieT
aHa/IUTUYECKYIO
MH(OpPMaLHIO 0
pUCKax

dbopmupyet u
IIpe/iCTaB/isieT
aHaIMTHUUEeCKYH0

MH(OPMaLMIO O PUCKax

B nesisax [IOl/®T B
OpraHu3aluy,
JIOTyCKaeT
He3HauuTe/bHbIe
MOTPEIHOCTU NPU
BbISIBJIEHUU PUCKOB U
TIpOBEpKe
5(Q(PeKTHBHOCTH Mep
BO3/IeCTBUS HA PUCK,
¢dbopmupyeT u
Tripe/iCTaB/IsieT
aHa/IMTUYECKYIO
VH(pOpMaLHIO 0
pUCKax

T0 BbISIBJIEHHIO PUCKOB
Y TIPOBEpKe
5(Q(PeKTHBHOCTH Mep
BO3/IeMCTBUS Ha PUCK,
dbopmupyet u
npeCcTaBJisieT
aHA/IMTUYECKYIO
VMH(OPMaLMIO O PUCKax

Mopaynb 4 «®@opMupoBaHue U ynpaB/ieHHe HHBeCTHLMOHHBIM NopTQeaeM»

Bonpocs! aia onpoca:
1. IToHsiTHE UHBECTUIMOHHOTO MOpTde/is
2. Kakue 1jesi cTpeMUTCSl JOCTUUb MHBECTOP NPU (POPMUPOBAHUH
VHBECTUI[MOHHOTO MopTdes?
3. [lepeurcuTe TUMNBI MTHBECTULIMOHHOTO TTOPTQesis
4. PUCK U I0XO/IHOCTb UHBECTULIMIOHHOTO TIOPTderst
5. Dranbl GOpMUPOBaHUSI MHBECTULIMOHHOT'O MOPTQesis
6. Mojieni (hopMHUpOBaHYSI UHBECTULIMOHHOTO TIOPTderst
7. MeTo/ibl KOJIMUECTBEHHOI'O Y KAUeCTBEHHOI'0 aHa/iM3a CoCTaBa, 3((eKTUBHOCTH

Y PUCKOB UHBECTULIMOHHOTO TIOpTdes

8. [IpuHLMITBEI TOPT(EIBHOr0 YIpaB/AeHUsl MHBECTUPOBaHHUEM
9. Cucrema ymnpaB/ieHUs] UHBECTULMOHHBIM MOPTQesnem
10. MeTOAMKY MHBECTULIMOHHOTO TTPO(UINPOBaHUS OpraHU3aLvi

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

A

0,08

0,13

0,09

0,02

B

0,04

0,07

0,09

0,08

VHBecTOp HamMepeH HalpaBUTh Ha MOKYIKY akuuu A posro Wa=0,3, a Ha akiuro B
oo Wb=0,5 cBoMX HaualbHBIX MHBECTULIMOHHBIX 3aTpaT. OCTa/lbHYIO 4acTh OH
X0UeT 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: onpejeMTh, KaKyk0 akI[|io ayuliie 100aBUTh B TTIOPTQeb U oYemMy?

KonTpo/bHast padora Ne2
MHBeCTULIMOHHAsT KOMIIaHUsS MOXKeT TIpeJJIOKUTh CBOMM K/IMeHTaM B KauecTBe
00BEKTOB MHBECTHPOBAHUS CJIeAYIOIe aKTUBBI.

VHBeCTULIMOHHBbIE XapaKTePUCTUKU
AKTHBBI
JOXOAHOCTh PUCK JIMKBUJHOCTh
['ocymapcTBeHHbIe LieHHbIe Hwuskas Huzkuu Bricokas
bymaru
[eno3vuTHbIN BKIAJ Cpepuss Cpepuss Hwuskas
AKIMY M3BeCTHOM KOMIIaHWH- Cpepnss Cpepuuii Beicokas
S5MUTEHTa
AKIMY MOI00U Huskas Bbicokuii Huskas
MepCreKTUBHOW KOMIaHUU
OO6mraiy TpOMBIIILIEHHOTO Cpepuss Cpennun Cpepuss
NpeJpUsTUS
PeanbHbIM MHBECTULIMOHHBIN Bricokas Bbicokuii Huskas
TPOEKT
HeaBrxumMocTb Bricokas Cpennun Huskas

Tpebyetcsi: chopMupoBaTh pa3Hble BapUaHThl MHBECTULIMOHHBIX TIOPTdereil:

1) noptdens LieHHbIX OyMmar;

2) noptdesib TPOYNX UHBECTULIMOHHBIX 00BHEKTOB;

3) cMelllaHHbI;

4) noptdenb 10X0Aa;

5) noptdens pocTa;

6) cbamaHcupoBaHHbIM (Ha3BaTh MPUOPUTETHBIE LieJI WHBECTUPOBaHUS), He-
cOaslaHCUpOBaHHBIA M pa3bamaHCUPOBaHHBIA TIOPTdenu (MCXO/s U3 OJHUX U TeX
)Ke TIPUOPUTETHBIX LieJiel).

KomMmnbroTepHoe TecrupoBanue (TCk)

Bbi00op 0/jHOr0 BApHaHTa 0TBeTa U3 Mpe/J/I0KeHHOr0 MHOXXeCTBa

Bbibepume 00uH Npasu/ibHblIll 6ApUAHM

3a cuéT u3MeHeHHUsI LeHbI U BO3PAaCTaHUA CTOMMOCTH LeHHbIX Oymar

¢opmupyercs

TeKYILUK J0X0/l UHBEeCTOpa

+KypCOBOM [J0XO/, UHBECTOpa

NpUOBLTE UHBECTOPA

JIOXO/THOCTD 1]eHHOM Oymaru

HHBecTOpa B nepByi0 odyepeAb B MOMEHT (pOPMHUPOBAHUS MHBECTHIHOHHOI'0
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noptdgenss UHTepecyeT

TeKyllasi JOXOAHOCTb LjeHHOW 6yMaru

TI0JTHast JOXOAHOCTD 1IeHHOM Oymaru

+0oKulaeMasi I0XOHOCTb 1IeHHOW Oymaru

JVBUZEH/IHasl JOXOAHOCTD LjeHHOW GyMaru

HNuBecTop pemaer chopMupoBath mnoprdens o0uUranud i MOTydeHHs
CTAa0OM/ILHOT0 M BBICOKOro Aoxoja. Kakue ob6uranuu Bbl 0bI IoCcoBeTOBA/IH
BK/IOUMTH B TaKoH nopTdesib

OeCKyTnoHHbIe KPaTKOCPOUHbIe

OeCKyToHHbIe 10/IT0CPOUHbIe

+KyTIOHHbIe C Haubosiee BLICOKOW KYTIOHHOM CTaBKOM

KYTIOHHBIE HaJ|e)KHOTO SMUTEHTa

NuBecTop copmupoBan «noptdesb A0Xo/a» u3 o0/tMranuit
rocyJapCTBeHHOr0 cOeperaTe/ibHOro 3aiiMa. 3a cueT uyero OH HaMepeH
NOJIy4aThb A0X0/

JVBU/I€H/IOB

JMCKOHTHOTO 10X0/ja

+KYTIOHHOTO /10X0/a

KypPCOBOM PasHULIbI

BepHo /14 yTBep)XXieHHe, YTO ONTHMA/IbHBIA MopTde/ib 00A3aTe/TbHO JO/DKeH
ObITh 3()(P)eKTUBHBIM

+aa

3TO 3aBUCUT OT OTHOILLIEHHWSI KOHKPETHOT'O MHBECTOPA K PUCKY

B OTIpe/ieJIeHHbIX YC/IOBUSIX UHBECTOD MOXKET B KaueCTBe ONTHMaIbHOIO BHIOMpATh
Y He3(h(HeKTUBHBIN NOPTQenb

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

yBSI3KK 00111ero o0beMa U CTPYKTYPbI H3/iepKeK, HeOOXOAMUMBIX /ISl peanu3aliui
0TOOpaHHbIX WHBECTULIMOHHBIX TPOEKTOB U T.J. C 00bEMOM U CTPYKTYpOi
VMCTOUYHUKOB (DMHAHCHPOBAHUS WHBECTULIMOHHOM /lesITe/IbHOCTH
+BepCU(PUKALIUM UHBECTUL[MOHHOTO MOpTde/is

COOTBETCTBUS 1iesield  (OPMHpPOBaHUS WMHBECTUL[MOHHOTO TOpTdens Lesm
VHBECTULIMOHHOM CTpaTeruy MpeTpUsiTHS

KoBapuanus ucno/ib3yeTcs JJjisi OLeHKH

+pHCKa 1o nopTdeito

cpeiHel 0>KU/laeMOM JOXOHOCTH IO TOpTdeito

3¢ (heKTUBHOCTU MOPTQens

JTMKBUJHOCTH MOPTQers

HuBecTop pacmnosaraer 25 aknusavu «I'asnpoma», 10 Bekcensimu coepbaHKa
u 15 o0surammssMu cOeperaTeqIbHOr0 3aiiMa. MO)KHO JIH CUMTATh, YTO OH
copmupoBas noptdens HeHHbIX Oymar

Jla, eC/Ii Ha X MpuobpeTeHre OH He UCIO/b30Basl 3aeMHBIX CPe/[CTB

+71a, €C/IU COBOKYITHOCTBIO 3THX LIeHHbIX OyMar OH yrpaB/sieT KakK eJMHbIM LieJIbIM
HeT, TaK KaK B mopTdesb He MOTYT BXOAWUTb OJHOBPEMEHHO M [OJITOBble U
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Jl0JieBbIe 1jeHHbIe Oymaru

Jla, eC/I1 CPOK TIorallleHus1 3TUX LieHHbIX OyMar O/[iH U TOT ke

Ilo kKakuM KpuUTepuUsiM MNPUHATO KIacCM(PUIMPOBAaTh HHBECTUIMOHHbIE
noptdenu

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

T10 CTeleHU PUCKA U peakLMy Ha TeMITbl UHQISLUN

+1T10 CTeTNeHU pYCKa U B 3aBUCUMOCTH OT UCTOYHMKA J0XO/0B 0 LjeHHbIM OyMaram
noptdes

T10 CTeNeHU PUCKA U JJIUTe/IbHOCTH XOJIIMHIOBOr0 Nepruoza

Ecnu uaBectop chopmupoBan «moptdesb pocra», TO

OH pPacCUMThIBaeT Ha POCT KOJIMUeCTBa LjeHHbIX Oymar B ropTdere

€ro CTpaTerusi CBg3aHa C 0’KWJaeMbIM POCTOM TeMIIOB UHQJISLIUU

+0H pacCUMThIBaeT Ha POCT KYPCOBOM CTOMMOCTH LieHHbIX Oymar

ero Hazex/bl CBsA3aHbl ¢ pocToM BBII

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

arpecCUBHbIN

yMepeHHbI1

+KOHCepPBaTUBHbIN

HEUTpPabHbIN

HBeCTULIUOHHBIN noprdenn, KOTOPbIN ABJISIeTCS HauboJ1ee
KaluTaJ10eMKHM, 00/iee PHCKOBBIM B CBfi3U C TMPOAO/DKHTE/THLHOCTHIO
peasiM3aliii, a TakK)Ke Haubo/iee C/JI0KHBIM M TPYAOEMKHM B YyIpaB/IeHHH
Ha3bIBaeTCA

noptdesb pocTa

nopTdesib 1[eHHbIX Oymar

cbamaHcupoBaHHbIN TTOPTdeb

+1opTdesb peasbHbIX UHBECTULMOHHBIX IPOEKTOB

CMellaHHbIM NopTdesib

C¢opMmupoBaHHasi B COOTBeTCTBUH C MHBECTUIMOHHBIMM Iie/IIMH MHBECTOpa
COBOKYIIHOCTb 00BbeKTOB HMHBECTHPOBaHHs, paccMaTpuBaeMas  Kak
I[e/IOCTHBIN 00BeKT ynpaB/ieHUs1 Ha3bIBaeTCsl

+WHBECTULIMOHHBIM MOpPTdenemM

noptdesieM 1leHHbIX Oymar

VIHBECTULMOHHOM NIPOrpaMMOU MpeJIIpUATUS

VHBECTULIMOHHBIM MTPOEKTOM

HHBecTOp mocTaBU/I mepej Co00M Ie/ib - MOJy4YaTh €XeroJHbIM A0X0j] B
pasmepe 50 Tbic. PpyoOseii. MoXHO /M 3Ty 3ajadyy PpemuTb IyTeM
(¢opmupoBaHus U yripaB/ieHHus nopTdenemM neHHbIX Oymar?

HeT, TaK KaK TaKHe I|e/I1 MO)KHO pellUTh TOJIbKO MyTeM WHBeCTHPOBaHUSA B
00BeKThI pea/IbHOr0 KaluTasaa

J1a, HO TOJIBKO TPHY HaJIMUMK TOCYAApPCTBEHHBIX TapaHTUI

B DOCCHUWCKHMX YCJIOBUSX 3TO HEJOCTWKMMas Lie/ib, TaK [AJi ee pelleHus Hafo
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00BbeAUHATD B TIOPTdesb 04eHb MHOTO LIeHHbIX Oymar

+aa

Ilo oueHke MeHepKepoB (UpPMBI, 1A JOCTH)KEHHUs IOCTAaBJIeHHOW Ie/Iu
Heo0xoquMo0 00beJUHUTh B mopTdesb aKIUM TPUALATH POCCUMCKHUX
3MHUTEHTOB. M0)XHO /M C03JaTh TAKOU NOPT(eab 1 yIPaB/IsATh UM

HeT, rnopTdesb J0/KeH BKIOUYaTh LieHHble OyMaru He CBbIIIIe [[eCSTH SMUTEHTOB
dbopmanbHO Takou mOpTdenb co3[4aTb MOXXHO, HO He CYILeCcTByeT MeTOZOB
a/leKBaTHOT'O yTpaB/ieHUsl CTOJIb 0OJBIINM MopTdesieM

TaKUM TMOpT(QesieM MOXHO YNpaBasATh TOMBKO B TOM C/y4yae, €C/id B HEro
00BeUHSIOTCS OZ/HU 00 TUT ALK

+/1a, TAKOW MOPTQesb MOXXHO CO3/1aTh U YIPaBIATh UM

Ha kakoMm 3Tame MeHeJkepaM (pHpPMBbI Ije/ieco00pa3HO OLIEHUTH jKejiaeMoe
COOTHOILIIeHHE A0XOJHOCTH M PUCKaA OyAyLINX HHBeCTHI[HI

pa3pabOTKU UHBECTULMOHHOMN MOTUTUKU

aHaJv3a LIeHHbIX Oymar

+(opMHUpOBaHUS] UHBECTULIMOHHOTO TIOPTdhe/is

PeCTPYKTypU3aLMy UHBECTULIMOHHOTO TIOPT(eist

Jns JocTKeHMsl KaKoM W3 CTpaTeruyeckux Iejedl npu ¢opMHUpPOBaHUU
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 NopTdesisi MaKCUMaabHOW JOXOJAHOCTH

roctpoeHue 6e3prckoro rmoptderns

Kakas xapakTepucTHKa BBOJAUTCS B TeOPUH 00/ TUral{uOHHOro nmoptdens s
OTpa)keHMsl pacrnpe/jie/ieHHs BO BpeMeHU KYOHHbIX CYMM M HOMHMHAJ/Ia
oKuJaemas J0XOAHOCTb

O’KH/JjaeMblIil CPOK TOrallieHust mopTQens

+aropanus

O)KUZIaeMblii CPOK OKYTiaeMOoCTH ropTdesisi o0mraruii

Puck xopomo pauBepcM(UIMPOBAaHHOr0 mnopTdensa sABAAETCS TOJAbKO
cucremMaruuecKkuMm. BepHo j1u 310

+aa

HeT

[ia, HO ec/i mopTdenb GOPMUPYETCS U3 aKL|i POMBILLJIEHHOTO MPeIpUATHS

T) [1a, HO TOJIbKO MpHY (H)OPMUPOBaHUU MOPTQes Ha JAJTUTENbHbINA CPOK

Eciu puck moptdesisa omnpeje/iseTcsi BO3MOXHBIM H3MeHEHHEM HasIoroBbIX
CTaBOK, TO TAKOU PUCK MO)XXHO CUMTATH

VIHTEepBaIbHbIM

HecrucTeMaTU4eCKUM

+CcucTeMaTHu4eCKUM

COBOKYNNIHOCTb METO/I0B U TeXHHUECKHUX BO3MO)KHOCTeH, NMPHUMEHSIeMbIX K
noptdesiio, Ha3bIBAKOT

VHBECTULIMOHHBIM MEXaHU3MOM

VHBECTULIMOHHOW CTpaTeruen
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VHBECTULIMOHHBIM NOpPTdeemM

+CTUJIEM YIIpaB/eHUs] MHBECTULIMOHHBIM MOpPTdeemM

C KaKoM 1e/bIo MPOBOANTCA AnBepcuduKanusa noprdesisa HeHHbIX Oymar

JJ1s1 yBeJTMUeHUs1 0Xo/ja

J7151 TIOBBILLIEHUS TMKBU/JHOCTH BIIOKEHUH

+ /17151 CHU)KEeHHUSI pUCKa

J/151 TIOBBILLIEHUS YTIPaB/IieMOCTH MHBECTULIMOHHBIM MOpT(desieM
Po/joHaua/IbHUKOM NOPT(eTbHOU TeOPUH ABJISAETCH

+I". Mapkosuri

x.-M. KeitHc

A. Cmur

CHU3UTH UHBECTULIMOHHBIN PUCK MO3BOJIAET

JYCTiaHCepu3aLys

JVCTIepCUst

+auBepcurKaLus

Puck no noprdento 6osbiiie cpeHEPHIHOYHOr0 YPOBHA, ec/ii Ko3(duiueHT
Oera

+60nbiie 1

paBeH 1

MeHblle 1

paBeH 0

HBeCTULIUOHHBIN noprdens, ¢opMmupyromuicsa no KPHUTepHuIo
MaKCHMHU3AI[U¥ YPOBHS MHBECTHIIMOHHON NMPUOBUIH B TeKyIl[eM MepHo/e BHe
3aBUCMMOCTH OT TeMIIOB MPHPOCTa MHBECTUPYeMOro KamuTaja B
A0JITOCPOYHOM NepCcreKTUBe, Ha3bIBAeTCH

noptdesieM pocrta

+mnoptdeneM Joxoa

VHBeCTULIUOHHBIN noptdens, ¢opmupyromuiicsa no KPHUTepHuIo
MaKCHMMH3al[d¥ TeMIIOB POCTa MHBECTHUPYEMOro KamnuTajaa B J0/JIroCpOYHOM
MepCcreKTHBe BHE 3aBUCMMOCTH OT YPOBHSI NMPUOBUIH B TeKylleM IepHo/je,
Ha3bIBaeTCA

+riopTdeneM pocTa

noptdenem oxozaa

VHBeCTUI[HOHHBII NOpPT(enb, yPOBeHb PHUCKA MO KOTOPOMY MNPUO/IIDKeH K
CPeiHEPHIHOYHOMY M J[AOXOJHOCTH MNPUO/MWKeHAa K CpeJHepbIHOYHOI,
CUMTaeTcs

KOHCepBaTHMBHbBIM NOpTdesieM

arpecCHMBHbIM NOpTdeseM

+yMepeHHbIM NopTdesieM

HBecTULIUOHHBI mOpPTdesb, COOTBeTCTBYWINMH CTPaTeruu HWHBECTOPA,
CUMTaEeTCs

+cbanaHCMpOBaHHBIM TTOpPTdhenem

HecbaaHCMPOBaHHBIM TTOpTdenem

noptdesieM pocrta
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noptdenem oxoza

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

O)KyJaemMast JOXOAHOCTb Y TeMIT UH/ISALMY |

+o)KrjaeMast J0X0AHOCTb U JUCTIePCUST TOXOAHOCTH aKLUi mopTdeis
KOBapuaius U KO3 ULIMeHT KOPPeJIsSILiuK JOX0AHOCTH aKLuii mopTders
JVCTIepCUsT TOXOAHOCTU aKLui nopTdesisi ¥ TeMi UHDIALUA

Yro Takoe “rpanuna 3¢g¢pexTuBHpix noprdenen” B mogenu I'.MapkoBuna
+COBOKYMHOCTb TopTdesieid, obecrieurBarOMX MUHAMAJIbLHBIN PUCK MPU THOO0M
3a/laHHOU BeJIMUMHE OKU/IaeMOM J0XOHOCTU MopTderis

COBOKYITHOCTb MoOpTdesne, g KOTOPbIX JUCIEPCUSl CAydaliHbIX OIITHUOO0K
MUHUMa/IbHa

ripsiMasi IMHUsI, COOTBETCTBYIOLAsl TMHEMHOMY PErpecCUOHHOMY yPaBHEHUIO
nuHYsA, obecrieunBarollasi ONTUMaJbHOe COOTHOILLIeHHe TTapaMeTPOB Perpeccuu
MoxxeT 11 MH(IALUA BO3AeHCTBOBATh Ha PUCK NopTdest

HeT, TOCKOJIbKY MNPy MHQUIALMMU LieHbl BCEX aKLuh MopTdesiss U3MEHSIOTCS Ha
O[IMHAaKOBYIO BEJIMUMHY

71a, HO TOJIbKO €C/I 10 aKL[UsiM TIOpTdesist JO/KHbI ObITh BbITJIaUeHbI JUBUEH/AbI
+71a, ¥ 3TO OTHOCHUTCS K COCTaBJISIOLMM CUCTEMaTUYECKOT0 PUCKa

[1a, U 5TO OTHOCUTCS K COCTABJISIFOLMM HECUCTEMaTUYeCKOro pUCKa

N3BecTHO, uT0 B oOCHOBe Meroja Y.lllapma J/eXXut MeTo/] JIMHEHHOTrO
perpecCMOHHOro aHanu3a. Kaxkue BeJIWUMHBI CBSI3bIBaeT YypaBHeHHe
JIMHeMHOU perpeccuM B JaHHON MO/e/T1

JIVCTIEPCUM CJTyYalHBIX OIITHMOOK aKI[Ui TopTdes

+ IOXOJHOCTH KOHKPETHOU aKL[uK MOPT(esis U JOXOAHOCTH PIHOYHOIO MOPTQers
0’KHJaeMOM JOXOAHOCTH MOPTQens U AUCIepCcruy opTdeis

JIOXOIHOCTA PBIHOYHOTO MOpTdens U AUCIEPCUI0 [JOXOAHOCTeH PbIHOUHOIO
noptderst

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

nopTdesib peasbHbIX UHBECTULMOHHBIX TPOEKTOB

+noptdens goxozna(50%)

noptdesib 1[eHHbIX Oymar

+mnoptdesnb pocta(50%)

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

peHTabe/TbHOCTh

J10X0[

+noxoaHoCcTh(50%)

+puck(50%)

TeKywmii A0X0/ 10 [eHHbIM OymMaraM MHBeCTOp Mo/Iy4yaeT 3a CUeT
+1iporieHToB(50%)

KypCOBOI'O 10X0/.a

+auBusieH10B(50%)

54



TpeboBanus, npeabsaAB/sieMble K 3Q(eKTUBHBIM NMOPTQesam

+MaKCHMMaJibHasi O>KUlaemMasi J0XOJHOCTb /151 orpefiesieHHOro YpoBHs prucka(50%)
MaKCHMaJIbHbIA PUCK /IJIsI MAaKCUMaIbHOTO YPOBHS 0>KU/IaeMOM J0XOAHOCTU
+MUHUMAa/bHBIN PUCK [I/I1 HEKOTOPOTO 3HaueHus1 oxxuzaeMon foxoaHocTr(50%)
MUHUMabHBIN PUCK [/I1 MUHUMAaIbHOTO 3HaUeHUsl 0XKUjlaeMOou JJOXOAHOCTH

I[Io KpuTepHi0 COOTBETCTBHS /OCTUTHYTOMY YPOBHIO HHBeCTHUPOBaHMS
HHBeCTUI[MOHHBIe NOPTden KaacCu(puUpyoTCcs

noptdens Ao0XozAa

noptdesb pocTa

+cbanancupoBaHHbIN(50%)

+Hec6anmaHcupoBaHHbIN(50%)

CMelllaHHbIM MHBeCTULIMOHHbIN MOPTdeb

Eciu npegnpustie copmMupoBano noprdesnb U3 akiuil C He/IbI0 Mo/Ty4YeHHs]
BbICOKOI'0 10X0/ia, TO TAKOr0 MHBECTOPa, CKopee BCero, MO)KHO OTHeCTH
+arpeccuBHbIN(50%)

yMepeHHbIN

KOHCEePBaTUBHBIW;

+yacTHbIN(50%)

VHCTUTYLIMOHAJIbHBIN

CBolicTBa A0panuy 00/IMr aliun

+IIUTeJIbHOCTh ~ KYTIOHHOW  OO/MraiuM  Jo/DKHa  OBITh ~ MEHbIIle  CpOoKa
rioraiteHusi(50%)

Jropaifysi 6eCKymoHHBIX 00Mralivii BCer/ja HiyKe CpOKa UX TorallieHust

JI7IST OJTHOTO M TOTO »Ke CPOKa TorallieHusl AJIUTe/IbHOCTh (Atopaliys) OyJeT BhbIllle,
yeM BbIlIIe BeJIMUMHA KYTTOHHBIX BbITI/IAT

+7171s1 OTHOTO U TOT'O >Ke CPOKa TIorallleHus JIUTebHOCTD ([topaiiysi) OyzeT HiKe,
yeM BblIIlIe BeJIMUMHA KYTOHHBIX BbIMIaT(50%)

CBolicTBa A0panuy 00/IMr al{un

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

Jropalfysi 6eCKyTroHHBIX 00/IMralivii BCerja paBHa CPOKY MX TorallieHust

+eC/id BeJIMUMHA KYMOHHBIX BBIIUIAT U JOXOAHOCTh K TOTallleHHWI0 OCTarTCs
HeW3MeHHBIMU, TO Aroparus obsuranuu OyzeT Bo3pacTaTh C yBeJIMU€HHEM CpPOKa
rioraiteHust 06/mralum

JTUTE/IbHOCTh KYTIOHHOM 00/IMraIjuy o/bKHa ObITh BhIllle cpokKa morarieHusi(50%)
PucK MHBeCTMLIMOHHOT0 NOPT(e i onpe/ie/ifgeTcs C MOMOIbIO

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

+y1e/TbHOTO Beca KaXK[ou 1ieHHoW 6ymaru B mopTdene(50%)

TI0Ka3areJisi KyIIOHHOTO ZIoXo/1a 00/mraliuii

ITopTdenb HeHHBIX OyMar XxapaKTepu3yeTcst

+BBICOKOM TUKBUAHOCTBHIO(50%)

obecrieueHHeM BBICOKHX TEMITOB Pa3BUTHS TIPeANPUATHS

BBICOKWM YPOBHEM pUCKa
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+HU3KOW UHPSIMOHHOM 3aiuToi(50%)

MHBeCTUIUOHHBIMHM TOKA3aTe/JIAMHA OLeHKH KauyecTB I[eHHOM Oymaru
SIBJIAIOTCS

TIPOLIEHTHOE TIOKPBITHE

+nuBHUAeHIHbIM 70x04(50%)

+ oxupaemas 10xX0gHOCTH(50%)

CTaHAAPTHOE OTK/IOHEHHe

JI/Is1 OLleHKH PUCKA B/IO)KeHHUH B 00/TMraliii UCTIO/IB3YIOT MOKA3aTe/ !
TeKyIIasi CTOUMOCTb

KypcC obnuraryu

+B0JIaHTUBLHOCTB(50%)

+aropanusi(50%)

OCHOBHBIMHM HHBeCTHIIHOHHBIMH [eHHBIMHU OyMaraMu siBJISSHOTCS

BeKCeJIs

cepTU(UKaThI

+akiun(50%)

+o0mranyn(50%)

Ha KaKuxX UCXO0/JHBIX MpeANnoChUIKaX 0a3upyeTcsi TeXHUYeCKHid aHa/Tu3
+u3MeHeHHe 11eH o6maaet nuHepimei(50%)

TIpe/INpUsATHe UMeeT BHYTPEHHIOI CTOMMOCTh

+MO/ie/I U3MeHeHus LieH OBTOPSOTCA(50%)

BHYTPEHHSISI CTOMMOCTb MOJKeT OBITb OIlpefie/ieHa IMyTeM aHajau3a JaHHbIX O
JesTeTbHOCTA SMUTEHTa

Bo3BpaTHBIi MOTOK [eHEeXXHBIX CPeJACTB OT B/afieHus O0/IUramusiMu
BKJIIOUYAeT B ce0s:

aMOPTH3alIMOHHbIE OTYHCTIEHUST

JUBUJI€H/IbI

+mporieHThI(50%)

+CTOMMOCTb Ha MOMeHT mnoraiieHusi(50%)

Bo3BpaTHbIii IeHe)XHbIN MOTOK OT UCIO/Ib30BaHUA aKLHi BK/IIOUaeT B cedsn
YacTb YUCTOM NPUOBLIU

+nuBuaeHIb1(50%)

aMOPTH3alIMOHHbIE OTYHCTIeHUST

+11eHa npozaxu(50%)

Ynpagsienue noprdenem ObIBaeT

O/THOCTOPOHHUM

+maccuBHBIM(50%)

MHUHHUMAaJTbHBIM

OMTUMaJIbHBIM

+akTuBHBIM(50%)

AKTHBHOe ynpaB/ieHHe HHBeCTULIHOHHBIM nopTdesieM npejamnoiaraer
nipuobpeTeHue HarboJsee 3PPeKTUBHBIX LIeHHbIX Oymar

coxpaHeHHe TOpTdesnss B HEM3MEHHOM COCTOSIHUM B TeueHWe BCero Tepuojia ero
CYII[eCTBOBaHUS
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Co37laHre XOPOIIIo AUBepCUGhUIIMPOBAHHOTO TTOPTde/is Ha J/IMTe/TbHBIN CPOK
+MaKcUMaibHO ObICTpOe n3baB/IeHre OT HU3KOA0X0JHBIX akTUBOB(50%)
+HU3KUM ypoBeHb crielupuueckoro pucka(50%)

ITaccuBHOe ynpagBJ/ieHHe MpejAno/iaraet

MaKCHUMajbHO ObICTpoe u3baByieHre OT HU3KO/JOXO/AHbIX aKTHBOB
+miprobpeTteHue Harbosee 3pPeKTUBHBIX 1leHHbIX Oymar(50%)

HU3KUI YPOBeHb Creliu(ruuecKoro pucka
+Co3JjaHue  XOpOLLO
cpok(50%)
TexHNueCKU# aHa/IUu3 BK/IIOYaeT
+usyueHre 6up>xeBoit ctaTUCTUKU(50%)

IBepCcUGUIIMPOBaHHOT O

noptdens Ha JAJAUTeNbHBIN

+BBIAB/IEHUE TEH,E[EHL[I/Iﬁ N3MeHEHHUdA KYypCOB d)OHAOBbIX HMHCTPDYMEHTOB B

ripoiiomM(50%)
OLIeHKY ITO/TMTUUECKOW CUTYal[un

d)HHaHCOBOe COCTOsIHME€ MHCTUTYLITMOHA/IbBHBIX UHBECTOPOB
(I)YHI[HMEHTaJIbeIf/’I dHA/IU3 OCHOBbIBAE€TCHA HAd U3YYE€HHUHU

+0o0111e3K0HOMHUYecKou cutyarun(50%)
TOJIMTAYECKOW CUTYyaL[UU
COCTOSIHUSI OTPac/ield S3KOHOMHUKHU

+T10/I0>KeHHUsT KOMTIaHWM, YbM IIeHHble OyMaru obparrjatoTcst Ha peiHke(50%)

3alaHusl HA YCTAHOBJ/IEHHE COOTBeTCTBHUS
Pacnonooicume snemeHmbl cnucka 8 Heo6xooumoli nocsedoeamebHOCMU
JlaiiTe XapaKTePUCTUKY BHAM AOXOJHOCTH 00/ TUTal[AM

1. KynoHHas JOXOAHOCTb

2. IOXOOHOCTH OmpezesisieTcs Kak
OTHOIIIeHHe r'O/I0BOT0 KYTIOHHOTO
JI0X0/1a K 1ieHe, TI0 KOTOPO# o0uraiys
Obuta mprobpeTteHa nHBecTopoM(33,3%)

2. TeKyllas JOXOLHOCTb

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

3. JOXOHOCTH K MOTralleHUr0

1. joxogHOCTB, KOTOpAs
yCTaHaBJIMBAETCS [IPU BBIITyCKe
o0nUraiuii ¥ pacCUMThIBaeTCs Kak
OTHOLLIEHKe r'OZJ0BOr0 KYTIOHHOI'O
[10X071a K HOMUHA/IbHOU CTOUMOCTH
o6mmranmii(33,3%)

JlaiiTe XapaKTepUCTHKY J0X0JHOCTeH aKLIUi

1. Teky1as JOXOAHOCTb /151 UHBECTOpa

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

2. IUBUJIeHAHasA I0XOAHOCTh

2. pa3Mep T'O/IOBBIX IUBH/IEH/IOB K IIeHe
nipuoOpeTenus akiyu(33,3%)

3. TeKy1asi pbIHOYHas JOXOJHOCTb

3. Pasmep rooBbIx AMBUEHI0B K
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\ cpefiHel peIHOUHOM 11eHe(33,3%)

OxapakTepu3yiiTe NpuHLUNbI (OPpMUPOBaHNs HHBECTULIMOHHOTIO0 NopTdens

1. npuHIUIT 06ecrieueHyst peanu3alin
WHBECTUIIMOHHOM CTpaTeruu
TIpeANPUSTHUS

3. obecrieyrBaeTcsi MyTeM
MBepCUBUKAIMA UHBECTULIMOHHOTO
noptdesnsi(33,3%)

2. IpUHLUN ONTUMU3ALUU
COOTHOLLIEHUS JOXOAHOCTH U
JIMKBUJHOCTHU NopTdeisi

2. obecrieuriBaeT (PHAHCOBYIO
YCTOMUMBOCTh U TJ/IaTeKeCroCcoOHOCTh
npeanpustysi(33,3%)

3. IPUHLUIT ONITUMU3aLMU JOXOAHOCTH
Y pUCKa noptderst

1. onpejenisieT npeeMCTBEHHOCTh
TJIAHMPOBAHUS U peann3aLiu
VIHBECTUL[MIOHHOM [1eSITeJIbHOCTH
TIpeTIPUATHUS Ha CpeJiHe U
JIOITOCPOUHYI0 nepcneKTuBy(33,3%)

JlaliTe XapaKTepUCTUKY CTWIAM ynpaB/eHNsi HHBeCTULIMOHHBIM nopTdenemM

1. MacCUBHBIU

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

2. aKTUBHBIN

2. TpebyeT 3HaUMTe/NbHBIX TPYAOBBIX U
dbuHaHCcoBbIX 3aTpaT(50%)

JlaliTe XapaKTepUCTUKY CTWIAM ynpaB/eHNsi HHBeCTULMOHHBIM nopTdenemM

1. aKTUBHBIH

2. XapaKTepu3yrTCs: HU3KMM 000pOTOM,
MHUHHMAaJIbHBIM YPOBHEM HaKJI1aZ[HbIX
Pacxo/ioB ¥ HU3KMM YPOBHEM
criet@uueckoro prcka(50%)

2. TTaCCUBHBIN

1. xapakTepu3yeTcs MOCTOSHHbIM
HM3MEHEeHHEM COCTaBa U CTPYKTYPhI
noptdensi(50%)

OxapaxkTepu3syiiTe e ()opMUPOBaHUSI HHBECTUIMOHHOI0 nopTdensn

1. mocT>KeHUe Orpezie/IeHHOTO YPOBHS
JIOXOAHOCTH

3. cTabUIBHOCTH MOMYYeHUs
Jnoxona(25%)

2. IpUPOCT Karnurasa

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

3. MMHHMMH3aL1sl UHBECTULMOHHBIX
DUCKOB

1. monyueHue peryyssipHOro J0xoza C
onpezie/IeHHOW NePUOANYHOCTHIO(25%)

4.06ecmeueHue 10CTaTOUHOM
JTMKBUHOCTH UHBECTUPYEMBIX CPe/ICTB

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

BpeMeHM(25%)

OHPE/:[EJII/ITE HHBECTHUIIMOHHBbIE KaUeCTBa I€éHHbIX ﬁyMar

1. oOBIKHOBEHHasT aKIsI

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

2. IpUBW/IETMUPOBAHHAS aKLIUS

2. 3aIMIIIeHHOCTh OT MHBECTULIMOHHBIX
puckoB(50%)

3ajaHue Ha yCTaHOB/IeHHe NIPABU/IbHOU MOC/IeA0BaTeIbHOCTH
Pacnonoocume snemeHmbl cnucka 8 Heobxo0umoli nociedogamebHOCMU
Ynopsigounte 3Tanbl hopMupoBaHusi noptTdeisi HeHHbIX Oymar
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3.1IpoBe/ieHNe aHa/k3a [IeHHbIX Oymar

1.0HPEAEHEHI/IE HHBECTHHHOHHOﬁ IMMOJIMTUKHN WJIN HHBECTUIIMOHHBIX HEHEﬁ

WHBECTOpa

2.BbIOOp THIa MHBECTUI[MOHHOTO MOpTdes

4.bopMupoOBaHKe WHBECTUI[MOHHOTO MOPTdeis

5.o11eHKa 3¢ (PeKTUBHOCTU UHBECTULIMOHHOTO MOpTde/s

Ynopsajgouute 3Tanbl GopMUPOBaHNS HHBECTULIMOHHOM NPOrpaMMBbl

npeAnpUATHA

3.11IepBUYHBIA 0TOOP MHBECTUI[MOHHBIX TIPOEKTOB [I/1s1 O0Jiee yriay61eHHOro

nocjieAyromero ux dHajimn3a

4.3KcriepTu3a 0TOOpaHHBIX MHBECTUL[MOHHBIX TTPOEKTOB 0 KPUTEPUIO

3¢ PeKTUBHOCTH

1.momck BAPpHUAHTOB pea/IbHbIX MHBECTULIMOHHLIX IIPOEKTOB [JId BO3MO>KHOH UX

peanu3aru

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

5.0KOHYaTe/IbHBIM 0TOOP MHBECTUL[MOHHBIX IMPOEKTOB B (HOPMUPYyeMbIii TOPTQesib
C Y4eTOM ero ONTUMH3aL1u U obecrieueHus1 HOOXOAUMOMN AuBepCcUbUKaLIUU

HHBECTHHHOHHOﬁ AedaTe/IbHOCTHU

OmnpepenuTe NOPsAOK pacueTa CpeiHeH 0)KU/jaeMOi J0X0AHOCTH
HHBECTHIMOHHOT0 nopTdensn

4.paccuMTaiiTe cCpe/iHe OXXKUJAeMYI0 JOXOJHOCTb TI0 TIOPTdesTto

1.ompegenute hakTHUECKYIO IOXOAHOCTD T10 KaXKA0M 1eHHOM Oymare,

BKJIFOYaeMOU B MOPTQesb, 3a psj NpeAblAyLHUX epro/OB

3.ompeiesTuTe yAeabHBINA BeC KaK/I0M 1[eHHOM Oymaru B mopTdere

2.paccuuTaiiTe cCpeiHe OXKHUAAEMYH0 TOXOJHOCTh M0 KaXK/[0W BbIOpaHHOM 1IeHHOU

Oymare

Tab6suna 6 — Kpurepuu oreHKu copMHUPOBAaHHOCTH KOMIIETeHI[UH

Kop u Kpurepuu onjeHBaHus CQOPMUPOBAHHOCTH KOMITETEHLIUU
HavMeHOBaHue (4acTM KOMIIeTeHLMN)
VH/JYKaTopa Ha 6a30BOM ypOBHe Ha IOBBIIIIEHHOM YPOBHe
JOCTU>KEHUsI COOTBETCTBYeT OL[eHKe | COOTBeTCTBYeT OLleHKe | COOTBeTCTBYeT OL|eHKe
KOMIIeTeHL|UU «y[IOBJIETBOPUTEILHO» «XOPOLLO» «OTJIAYHO»
(vuactn 50-64% ot 65-85% ot 86-100% ot
KOMIIeTEHLIMH) MaKCHMMaJibHOro 6a/yila | MakcMMasibHOro 0ajiia | MaKCHMMaJibHOro 6asia
N-1nkocs Ilnanupyer | BiajeeT MaTepuaioM T0 CYLIeCTBY OTBeYaeT | MPUHUMAeT aKTUBHOE
nu OpraHusyeT | 110 Teme, HO JOITyCKaeT | Ha IIOCTaB/IeHHbIE yuacTue B xoJe
TIPOBEPKY HETOYHOCTHU IIpU BOITPOCEI, HO MpoBeeHUA
cobtozieHus  MPABUM | 4yopMyHpOBKe UCTIbITHIBAET TIPAKTUYECKOTO
BHYTPEHHETO OCHOBHBIX TIOHSITUH, HEKOTOpble 3aHATUS, TIPAaBUIBHO
KOHTPOJIA B nemsax
TIOJ/dT o | MCTIBITBIBAET 3aTpy/HeHUs B OoTBeyaeT Ha
OpraHH3ALH 3aTpyAHeHUs TIpU (opmynrpoBke I10CTaBJ/IeHHbIe
V-2 11k0c3 pa3paboTKe MporpaMMel | yriaybaeHHbIX BOIIPOCHI,
Onpezensier Y TIpOL{eZlypPbl CTPYKTYPHBIX JleTasibHO
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3QpeKTUBHOCTL  Mep
KOHTpONsT B o0siacTu
nojg/eT B
OpraHu3aLyu
M,Z[_BHKOC-3
Pa3pabarbiBaTh
peKoOMeH/aLuu T1o
cobroieH1o
MpaBUJl BHYTPEHHET 0
KOHTPOJIA B L[eJIAX
[oA/®dT B
OpraHusaLuu
NO-1nkoc4 OkasbiBaer
MOMOIIb COTPYAHUKAM
B BBISIBJIEHHU U OLIEHKE
PUCKOB

N O-2nkoc-4 IIponssogut
MIPOBEPKY

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

BHYTPEHHET0 KOHTPOJIsSI
B essx [IO/®DT,
JIOTyCKaeT HeTOYHOCTH
TIpU MJIAaHUPOBaHUU U
OpraHu3aluy MpoBepKU
coOuiroieHust TTPaBUT
BHYTPEHHET0 KOHTPOJIsSI
B nessx [IO/DT,
onpejesieHust
5(Q(eKTHBHOCTH Mep
KOHTPOJIs1 B 06/1aCTH
[1O/®T, ucribiTbIBaeT
3aTpyJHeHUs Npy
pa3paboTke
peKoMeH/1aliyi T10
CoOUTI0/IeHUIO TIPaBUII
BHYTPEHHET0 KOHTPOJIsSI
B esisax [IOl/®T B
OpraHu3aLuy,
JIOTyCKaeT HETOYHOCTH
TIPY BBISIBJIEHUU PUCKOB
Y TIPOBEpKe

5 (eKTHBHOCTH Mep
BO3/IeCTBUS HA PUCK,
dbopmupyet u
Tripe/iCTaB/sieT
aHA/IMTUYECKYIO
VMH(OPMaLMIO O PUCKax

3JIEMEHTOB,
JIOTyCKaeT
TIOTPeLIHOCTH TIPU
pa3paboTKe 0CHOBHBIX
3/IEMEHTOB
MIpOrpamMMmbl U
nipoLie1ypbl
BHYTPEHHEer0 KOHTPOJIs
B yensax [1OJ/PT,
peliiaeT BOTIPOCHI
TIJIaHUPOBaHUS U
opraHu3saluu
TIPOBePKU Cob/IoieHus
MIPaBUJI BHYTPEHHEr o
KOHTPOJIS B LIeJIsIX
noj/oT,
orpe/ieNieHust
5(Q(eKTHBHOCTH Mep
KOHTPOJIs1 B 06/1aCTH
noJ/oT,
pa3pabaTkiBaeT 00IIHe
peKoMeH/IaLKu 110
Co0JTI0/IeHUIO TIPaBUII
BHYTPEeHHEer0 KOHTPOJIs
B nessax [IOl/®T B
OpraHu3aLum,
JI0TyCKaeT
He3HauuTe/bHbIe
TIOTPeLIHOCTH TIPU
BbISIBJIEHUU PUCKOB U
TIpOBepKe
5(QPeKTHBHOCTH Mep
BO3/IeCTBUS HA PUCK,
¢dbopmupyet u
TipeJiCTaBJIsieT
aHAJIUTUYECKYIO
VH(pOpMaLHIO 0
pUCKax

pa3pabaThiBaet
TIpOrpamMMmbl U
npoLie1ypbl
BHYTPEeHHEero KOHTPOJIs
B nessax [IO/DT,
yBepeHHO PacKpbiBaeT
BOTIPOCHI
TIJIaHUPOBaHUS U
OpraHu3al[uM MpOBepKU
coOuiro/ieHust TTPaBUT
BHYTPEHHEer0 KOHTPOJIs
B Lessx [IO/®DT,
pelliaeT 3aJjauu 110
orpe/ie/IeHUI0
5(Q(eKTHBHOCTH Mep
KOHTPOJIs1 B 06/1aCTH
noJ/oT,
pa3pabaThiBaet
peKOMeH/IaLKu 110
Co0JTI0/IeHUIO TIPaBUII
BHYTPEHHEer0 KOHTPOJIs
B esisax [IO1/®T B
OpraHu3aLui,
ocylecTB/isieT paboTy
IO BBISIBJIEHUIO PUCKOB
Y TIPOBepKe

5 (PeKTHBHOCTH Mep
BO3/IeCTBUS HA PUCK,
¢dbopmupyet u
TipeJiCTaBJIsieT
aHaJIUTUYECKYIO
MH(OPMaLMIO O PUCKax

2 ODEHUBAHMWE ITMCBMEHHbBIX PABOT CTYJJEHTOB,
PEIVIAMEHTUPYEMBIX YUYEBHBIM IVIAHOM

PacueTHO-rpaduueckas

pabora,

BBITTO/THAETCA B

COOTBETCTBUU C

MeTOIMUeCKMUMH yYKa3aHUSMH T10 BBITIOJIHEHUIO pacueTHO-rpadruueckoii paboThl.

3ajaHus Mo pacuetTHo-rpaduyeckoi padore
BapuaHT pacueTHo-rpaduueckor pabOTbl BbIOMpaeTCsl MO TIOC/eAHUM JBYM
udpaM HoMepa 3aueTHON KHUKKU JIMOO 10 yKa3aHUIO mpernojaBaressi. B pacueTHo-
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rpacduueckoil paboTe paccMaTpHBaKOTCs JBa MHBECTULIMOHHBIX MPOEKTA, 10 KOTOPhIM
HeoO0XOZMMO: TIPOBECTH OLIEHKY UX SKOHOMUUECKOU 3(hPeKTUBHOCTH.

OO0mue cBeieHUs 00 HHBECTHIIMOHHBIX MPOEKTaX

WHBecTOp pacriosiaraeT HEKOTOPbIM Hada/JbHbIM KaruTajJoM S, KOTOPbIU
xXoTesl Obl WHBECTHPOBaTh B TIPOEKT, OO0eCIeUMBaION[Mil BBICOKYIO CTeleHb
JoxopHocTu. [leproj MHBeCTUPOBaHUS KaXKA0r0 MPOEKTa paBeH 3 rojam.

[TpoekT A. Co3maHue npeAnpUsTHS TI0 POU3BOZCTBY MaC/sHbIX (PUIBTPOB
ans aBTomoOunei. Ilo gaHHBIM CTaTUCTUKW aBTOMOOHW/IBHBIM IMapK pacTeT
JIOCTaTOYHO BBICOKMMH TemraMu. TakuM o0pa3oM, 3TOT PBIHOK JOCTaTOYHO
CTabWILHO pacCIIUpsSeTcs, UTO, I0-BUAUMOMY, 00eCreudT AOCTaTOYHO HU3KHUI
PHMCK TIPOEKTa.

[Tpoekt B. MHBecTHpoBaHWe CpPeACTB B TpuoOpeTeHHe WHBECTHUIIMOHHBIX
raeB HEKOTOPOro TMaeBOro WHBecTULMOHHOrO (oHga (ITN®). Tlpenmnonaraetcs
BOCIIOJIb30BaTbCA yCayramMmyd HajexxHoro I[IM® ¢ HU3KOM CTerneHbl pHCKa
TOTePSATh BJIOKEHUS.

Heo0OxoMO MPOM3BECTH OIEHKY KaXK0I0 WHBECTUI[MOHHOTO IPOEKTa U
BLIOpATh OMTUMabHBIA BapUaHT WHBECTUPOBAHUSI.

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

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

Kop v HauMeHOBaHue Kop v HaMMeHOBaHWe MHAUKATOpa OueHouHbIe
KOMIIETEHIIMI AOCTHDKEeHHA KOMIIeTeHIINN (qaCTI/I MdTepHraJibl U
(ykasanivie 6 PIT]) KOMITETEHI|1H) CpeJiCTBa

ITKoc-3 CriocobeH ocyujectBisath | U-1nkoe.3 IlnaHuUpyeT ¥ OpraHu3yer
KOHTPOJIb peann3aliiy B TIPOBEPKY cobstrozieHust NIpaBUJI
ropas/eneHusx opraHu3aliu BHyTpeHHero KoHTposs B Lensax [101/PT B
NIpaBU/I BHYTPEHHEr0 KOHTPOJISL B | OpraHu3saliu
Lie/IIX POTUBOAEHCTBUS NO-2nkocs Ompepensier 3¢ deKTHBHOCTE
OTMBIBaHUIO JJOXO/0B U Mep KoHTponss B obsactu [IO/PT B
(b1HaHCUPOBaHUIO Teppopr3Ma opraHusaLiu
N /I-3mkoc-3 Pa3pabaTriBaTh
PEKOMEeHJIALIH T10 COOJTIOAEHUIO TTPABUIT IIpoBepka
BHYTPEHHero KOHTPOJIA B LeJIsIX copepxxanus KP
[1O/®T B opranusaLuu 3awura KP
(cobeceoBaHue)
ITKoc-4 CriocobeH OKa3bIBaTh NIO-1nkoc4 OxkasbiBaeT IIOMOLLb
MeTOUYECKYIO [TOMOLLb U COTPYJZHUKAaM B BbISIBJI€HUM U OLEHKe
NOJ/lep>KKy Ipoliecca yrpaB/ieHUsl | PUCKOB
PUCKaMHU 11 OTBETCTBEHHBIX 38 | WI-21koc-4 [IpOU3BOAUT ITpOBEPKY
PUCK COTPYIHUKOB OpraHu3aiuy — | 3¢ ($eKTUBHOCTH yIpaB/eHus OTe/TbHBIMU
BJIa/le/IbLiEB PUCKA BH/JAMU PUCKOB; Mep BO3ZeliCTBUs Ha PUCK
N O-3nkoc-4 PopMUpyeT U npescrasisier
aHaMTUYeCKy0 MH(OPMALMIO O pUCKax

Tab6suna 8 — Kpurepnu orjeHKH pacueTHo-rpaduueckoi padoTsbl

[Tokaszarenu

| KosinuecTtBo 6anoB
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MHHHMAaJIbHOE MakKCHMa/bHOe
CobtofeHue rpaduka BbITIOHEHUS
5 10
PI'P
CogiepkaHue U pUCYTCTBUE
3/1eMeHTOB Hay4YHbIX UCC/IeJOBAaHUU B 35 70
PI'P
3augura PI'P 10 20
Utoro: 50 100

OueHka c(hOpPMHUPOBAHHOCTA KOMIETEHLIMM MPU BBIMOJHEHUU U 3aljuTe
pacueTHO-Tpaduueckoii paboTbl ocyilecTBisgercs 1o Omokam: «Cogep>kaHue U
TIPUCYTCTBHE 3JIEMEHTOB Hay4YHbIX uccaeqoBaHui B PI'P» u «3auqura PI'P».

Bompocbl Jjisi cobecefoBaHUsI TPH 3aluTe pacueTHO-rpaduUeckoi

padoThI

1. KakoBa CTpyKTypa WHBECTULIMOHHBIX PECYpCOB pacCMaTpHUBaeMbIX

IIPOEKTOB?

2. Kak w™moxeTte

VHBECTUL[MOHHBIX ITPOEKTOB?

o

OLIeHUTb CTPYKTYPy MWCTOYHUKOB

(brHaHCHUPOBaHUs

OxapakTepu3yuTe OCHOBHbIE TTapaMeTPbl UHBECTULIMOHHBIX MPOEKTOB.

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

IIPOEKTOB?

5. Kak MOXHO OLeHUTb YypOBeHb SKOHOMUUYECKOU
VIHBECTULMOHHBIX [IPOEKTOB?

6. Kakue MeTo[bl INPUMEHSJIUCh IIPU OLIeHKe

IIPOEKTOB?
7. Kakue

MeTO/Ibl

HCITI0J/Ib30BAJ/INCh

TIpU  OLIeHKe

3¢ (PeKTUBHOCTH MHBECTUL[MOHHBIX MIPOEKTOB?
8. Kakue wmeponpusiTUsi MO ONTUMM3aLUU CTPYKTYPbl WHBECTULIMOHHBIX
pecypcoB MOJKHO Ipe/IJIOKUTb UHBECTOpY?
9. Kak paccuuTbiBasiaCh CTaBKa JUCKOHTUPOBaHUSA?
10.Kak ocytectssisicsi Bbibop Hanbosee 3¢ eKTHBHOTO poeKkTa?

3¢bPeKTUBHOCTU

PHUCKOB HWHBECTHUIIMOHHBLIX

SKOHOMHNUECKOU

Tabnmuma 9 — Kpurepum oneHKH c(OPpMHPOBAHHOCTH KOMIIeTEeHIIMH 10

KYpPCOBOJ#i padoTte

Kop u HanmeHOBaHue
VHJMKaTopa
JOCTW)KEeHUS

KOMITeTeHLMH (YacTu

KOMITEeTeHL1H)

Kputepuu onjeHBaHus CQOPMUPOBAHHOCTH KOMITETEHLIUU

(4acTv KOMIeTeHL1H)

Ha 6a30BOM ypOBHE

Hd TTOBLIINI€EHHOM YPOBHE

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

COOTBETCTBYET OL|€HKe
«XO0pOlIo»
65-85% ot

MaKCUMaJILHOTO 0asiia

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

NO-1rkoc-3 [lnanupyer u
opraHu3syer TIPOBEPKY
cobmoieHust TIpaBuUJI

BJ/IaZieeT MdTeprua/ioM
10 TeMe, HO OOITyCKdeT

10 CylieCTBYy OTBe€UaeT
Ha INMOCTaBJ/IeHHbIe
BOITPOCHI, HO

TIPUHUMAeT aKTUBHOE
yJacTue B Xoie
TIPOBe/IeHNsT
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BHYTPEeHHEro KOHTPOJS B
Lessax [o4/eT B
OpraHu3aLyu

U-2rkecs  Ormpepensier
3¢ PeKTUBHOCTD Mep
KOHTpPO/lIss B 0bjactu
I[MOl/®T B opraHusauyu
M,Z[_BHKOC-3
Pa3pabatbiBaTh
peKoOMeH/aLuu T10
Co0JII0/IeHUIO TIPaBUII
BHYTPEHHEr0 KOHTPOJIA
B Lesisax [1Ol/®T B
OpraHusaLuu

NIO-1nkoc4 OxkasbiBaeT
MOMOIIb COTPYAHUKaM B
BLISIBJIEHUA W OLIeHKe
PUCKOB

N O-211koc-4 ITporsBoguT
MpoBepKy 3¢ eKTUBHOCTH
yTIpaBJieHUst OTAeTbHbIMA
BUJAMHU PUCKOB; Mep
BO3/I€/ICTBHS Ha PUCK
M,Z[‘BHKOC-4

dopmupyet U
rpeCcTaBisieT
aHaIMTAUECKYIO
MH(}OPMaLMIO O PUCKax

HETOUHOCTH TIPH
(hopmMyMpOBKe B
paMKax MocTaB/ieHHOM
L[eJId TIPOeKTa
COBOKYITHOCTH
B3aMMOCBSI3aHHBIX
3ajay,
obecrieunBaroIIUX ee
JOCTYDKEHUe, TTpy
orpe/ie/IeHun
0’KH/JaeMBbIX
pe3y/bTaToB pelleHust
BbI/IeJIeHHBIX 3a/]au,
TIPOEKTHPYET pelleHre
KOHKDEeTHOM 3a7iauu
TIPOeKTa, BbIOMpast
OMTUMaJIbHBIN C110CO0
ee pellieHusi, HO
WCTIBITBIBAs
3aTpyJHeHUs MpH
TIOMCKe U aHajn3e
vH(popMaLuuy AJst
pereHust
MOCTaB/IEHHOM 3aJjauu,
peliaeT KOHKPeTHbIe
3aJjauu MpoeKTa
3as1BJIeHHOT'O KauecTBa,
HO He 3a
yCTaHOBJIEHHOE BpeMs,
ny6/in4yHO
TipeJiCTaBJIsieT
pe3y/bTaThl PelIeHust
KOHKDEeTHOM 3a7iauu
TIPOEKTa, BHITIO/THSET
cbop, 06paboTKy U
aHanu3 UH(pOpMaLH 13
Pa3/TUUHBIX
VCTOYHUKOB
MOBEPXHOCTHO,
UCTIBIThIBAET
3aTpyJHeHUs MpH
TIPOBeIeHUH
JMarHOCTUKHU U
TIPOTHO3UPOBaHUU
(UHAHCOBBIX PHIHKOB,
JIOTyCKaeT
TIOTPEIIHOCTH
TIpOBeIeHUH
CPaBHUTEJILHOTO
aHasiM3a rapaMeTpoB U
nozsbopa  (HUHAHCOBBIX

MPOJYKTOB M yCJIyT, He
COBCEM TBepJO Bjajeer

npu

WCTIbIThIBAET
HEKOTOpble
3aTpy/HeHUs B
(hopmMyMpOBKe B
paMKax MocTaB/ieHHOM
L|eJId TIPOeKTa
COBOKYITHOCTH
B3alMOCBSI3aHHBIX
3ajay,
obecrieunBaroIIUX ee
JIOCTHDKeHHe,
orpeernseT
O’Ku/laeMble
pe3y/bTaThl peleHUs
BbI/le/IeHHBIX 3a/lay, He
yBepeHHO TPOeKTUpYeT
peliieHrie KOHKPeTHOM
3aJjauu MPOeKTa,
BbIOMpast ONTUMaJIbHBIN
criocob ee pelleHuUs,
UCXO/IS U3
JeMCTBYIOLX
TIPaBOBBIX HOPM U
MMEIOIIUXCsI PeCypCoB
Y OTpaHUueHuH,
pelllaeT KOHKpeTHbIe
3aJjauu MpoeKTa
3as1BJIEHHOTO KauecTBa
Y 3a YCTaHOBJIEHHOE
BpeMsi, TyO6/In4yHO
ripeJiCTaBJIsieT
pe3y/bTaThl
KOHKPeTHOU 3aJjauu
MIpOeKTa, JI0MyCKaeT
TIOTPELIHOCTU TTPU
cbope, obpaboTke U
aHanu3se (PUHAHCOBOM
vH(pOopMaLnHy 13
pa3/InyHbIX
VCTOYHUKOB, TpU
TIpOBe/IeHU U
JIMarHOCTUKU U
MIPOTHO3KUPOBaHUU
(MHAHCOBBIX PHIHKOB,
BEpHO OCYIIleCTBJIsieT
CpaBHUTeJIbHBIN aHaIu3
rapamMeTpoB U TI0J160p
(bMHaHCOBBIX
MIPOAYKTOB U yC/IYT;
ripu 3awure PI'P o
CyILleCTBY OTBeuaeT Ha
roCTaBJIeHHbIe
BOTIPOCHI, C
HebOoMbIIMMU
TMOTPeLIHOCTSIMU
TIPUBOJUT
(hopMy/IMpOBKHU
orpejiesieHuH, B

MPaKTUYeCKOT0
3aHATUSI, TIPAaBUJIbHO
OTBeyaeT Ha
MoCTaBJIeHHbIe
BOTIPOCHI,
¢dopmynvpyet B
paMKax
TMIOCTaB/IEHHOM L{e/n
rpoeKTa
COBOKYITHOCTb
B3alMOCBSI3aHHbIX
3ajay,
obecrieunBaroIIMX ee
JOCTHXKeHue,
orpeernseT
O’Ku/laeMblie
pe3y/bTaThl peleHus
BbI/le/IeHHBIX 3a/1ay,
BBITIO/THSIET TTOJTHBIN
cbop, 06paboTKy U
aHanu3 (PUHaHCOBOM
VMH(pOopMaLrHy 13
pa3/InyHbIX
HCTOYHHKOB,
ny6/in4yHO
ripeJiCTaBJisieT
pe3y/bTaThl
KOHKPeTHOU 3aJjauu
TMIPOeKTa, NMPaBUIbLHO
TIPOBOJIUT
JIMarHOCTUKY U
MIPOTHO3MPOBaHUe
H3MeHeHu!
(MHAHCOBBIX PHIHKOB,
BEpHO OCYIIleCTBJIsieT
CpPaBHUTE/TbHBIN
aHaJIM3 TlapaMeTpoB U
nozi6op (hHUHAHCOBBIX
MIPOAYKTOB U yC/IYT;
ripu 3awgure PI'P
NPaBUILHO OTBeYaeT
Ha MoCTaBJ/IeHHbIe
BOTIPOCHI;

paboTa BhbITIO/IHEHA U
3aluiiieHa Jj0
OKOHYaHHSs
yCTaHOBJIEHHOT'O
Cpoka
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MaTepHaioMm, TIpY | OTBETaX JIOIYCKaeT
3aifute PI'P momyckaer | HeGoJiblie mpoberbl,
VCKa)KEeHHsI JIOTUUECKOU | He MCKayKaroIlye UxX
MOC/IeIOBAaTe/IbHOCTH, | CO/IeP)KaHUS;
HETOUHYIO BBITIO/THU paboTy B
apryMeHTalL{I0 CpPOK

TEOPETUUECKUX

T0JI0)KeHU u

MPAKTUYECKUX

pacueToB, paboTty

BBITIOJIHA IO KOHI[A

cemecTpa

ba3oBbIli ypoBeHb C(HOPMHUPOBAHHOCTH KOMIIETEHIIMM, COOTBETCTBYHOIUMI
OLIeHKEe «Y/OBJIETBOPUTE/NBHO», CUMUTAeTCS [OCTUTHYTBhIM, €C/Jd CTYJeHT II0
WTOTaM TIOAITOTOBKU U 3alllUThl KypcoBoi paboTel HabupaeT oT 50 mo 64 6Ganos,
TIOBBIIIIEHHBIN YPOBEHb CUMTAETCS JOCTUTHYTHIM, €C/IM CTYZAeHT HabupaeT ot 65 110
100 6asnnoB, pU 3TOM OIIEHKE «XOpOIIIO» COOTBETCTBYeT 65-85 OasioB, orjeHKe
«0TIMuHO» 86-100 6ansioB.

3 OIIPEAE/IEHUE PE3YJIbTATA
IMPOMEXYTOYHOM ATTECTAIIUA
dopMa NPOMeKyTOUHOM aTTeCTalvy 10 AUCLUIUIMHE SK3AMEH.

O1eHoYHBIe MaTepHaJibl U CPeACTBA /I IPOBEPKHU
c(hopMHUPOBAHHOCTH KOMIIeTEeHLIUU

ITKoc-3 CnocobeH ocyujecme/simb KOHMpO/ib peaau3ayuu 6 noopaszoe/ieHusIX
Opz2aHu3ayuu npaeus1 6HympeHHe20 KOHMpo/is 8 ye/asx npomueodeiicmeust
OMMbIBAHUI0 00X0008 U (PUHAHCUPOBAHUIO Meppopusma

Bbibepume 00uH npasu/bHbIll 6ApUAHM omeema:
1. B MoMeHT (hopMHpOBaHHsI WHBECTUIIMOHHOI0 MopTdesisi HHBeCTOpa
HHTEpecyeT
TeKyIast JOXOAHOCTb 1[eHHOW OyMaru
TI0JTHast JOXOAHOCTD 1IeHHOM Oymaru
+0’KyjlaeMasl I0XOZ/HOCTb 1IeHHOW Oymaru
JUBHZIEH/IHAsT IOXOAHOCTD 1[eHHOW OyMaru

2. HuBectop pemiaer copmupoBaTth mnoprdesnb ob6uUranud Ajas
Mo/iydeHUs1 CTaOM/IBHOTO U BBICOKOro Joxoja. Kakue oOsuranuu ciejgyer
BK/IDUMTH B TaKoH nopTdesib
OeCKyTnoHHbIe KPaTKOCPOUHbIe
OeCKyToHHbIe 10ITOCPOYHbIe
+KyTIOHHbIe C Haubosiee BLICOKOW KYTIOHHOM CTaBKOM
KYIIOHHbIE HaJ|eXKHOT0 SMUTEHTA
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lonosHume
4. Ecim npeanpusatue chopmMupoBaio noprdenb M3 aKiud C Le/IbI0
MO/Iy4eHUs1 BBICOKOT'0 J[0X0/a, TO TAaKOro HHBECTOPA MOXHO Ha3BaTh

IIpaBUJIbHBIM OTBET: arpeCCUBHBIM

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

ITIpakmuko-opueHmupoeaHHble 3a0aHus

6. IlpeamnpusiTve UMeeT MHBECTULIMOHHBIM OrokeT B pa3mepe 90 mMyH. pyo.
meeTcsi BO3MOXXHOCTb BbIOOpa W3 C/AeAYIOU[UX WHBECTHIJMOHHBIX TTPOEKTOB,
vHbOpMaI|si 0 KOTOPBIX Mpe/ICTaB/ieHa B Tabuile:

IIpoekTel CTtoumocCThb BayTpeHHss Yucrein
TIPOEKTa, HOpMa JIMCKOHTUPOBaHHbIN
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 JA0X0/a.

IIpaBU/IbHBIN OTBET:

WuBecTMLMOHHBIM nopTdens chopmupyem wu3 mipoekta ' (Y4=4,5,
ctoumocTh npoekTa = 40) u u3 npoekra B (U= 3,2, croumocTs npoekTa = 50).
O6miass croumocts Toptdhenss = 40 + 50 = 90, T.e. OHa He TIpeBbIIAET
WHBECTULIMOHHBIA O0/KeT TpeArpusiTUs, HO TIPU 3TOM HMeeT MaKCHMasbHbIN

JIOXOZI,.

7. IlpearnpusiTie uMeeT UHBECTUI[MOHHBIN Oro/KeT B pa3Mmepe 50 MyH. pyo.
meeTcsi BO3MOXXHOCTb BbIOOpa W3 CAeAYION[UX WHBECTUI[MOHHBIX ITPOEKTOB,
rvH(bOpMaI|si 0 KOTOPBIX Mpe/ICTaB/eHa B Tabuiie:

IIpoekTel CTtoumocCThb 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 MOpPTdesb o
KPUTEPHIO BHYTPEHHEH 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).
O6miass croumocts moptdhens = 20 + 30 = 50, T.e. OHa He TIpeBbIIAET
WHBECTULIMOHHBIA O0/KeT TpeArpusiTUs, HO TIPU 3TOM HMeeT MaKCHMasbHbIN
JIOXO[I.

8. Ilpennpustrie chopMUPOBaIO UHBECTULIMOHHBIN MOPT(e/b CTOUMOCTbIO
50 mmH. py6. Uepe3 Tpu Mecsiija ero J0X0JHOCTh BbIpocia o 60 MH. pyo.

Tpebyercsi:  ompefenuTb TOJOBYH  /[AOXOAHOCTb  WHBECTUI[MOHHOTO
noptdesi.

IIpaBUIbHBIN OTBET:

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

[N'omosas goxoaHocTts = 20% x 4 kBaprtana = 80% rofoBbIX.

atlime pazeepHymblli omeéem Ha 0npoc:

9. Uto u3 cebs mpejacTasiseT noprdesib HeHHbIX Oymar?

IIpaBuinbHBIN OTBET:

[loprdens neHHbix Oymar mnpeacTaBisieT coOOW ompeneseHHbI Habop
KOPIIOPATUBHBIX AaKIWH, OOMUTalMi C pPa3IMyHOW CTETNECHBbIO OOECTeYeHHs u
pucKa, a Takke OyMar ¢ (HUKCHPOBAHHBIM JIOXOJOM, TapaHTHPOBAHHBIM
roCyJapcTBOM, T.€. ¢ MUHHMAIbHBIM PHCKOM TIOTEPh MO OCHOBHOM CymMMe U
TEKYIIUM TIOCTYIUIEHUSIM. B HEro MOryT BXOANTh KaK HHCTPYMEHTHI OJTHOTO BHJIA
(akum WM OOJNHranuu), TaK W pa3Hble aKTUBBI: IIEHHBbIE Oymaru, MpOW3BOJIHEIC
(buHAHCOBBIE HHCTPYMEHTBI, HEABIKUMOCTb.

[TopTdenp meHHBIX OyMar SBISETCS HHCTPYMEHTOM, C IMIOMOIIBI0 KOTOPOTO
WHBECTOPY oOecrnednBaeTcs TpedyemMasi yCTOMUYUBOCTh JOX0/a P MUHUMAIHHOM
pucke. JlaHHas 1eNb TOCTHTAeTCsl, BO-TIEPBIX, AUBepcudukamnmei moprdens, T.e.
pacmpeieieHueM CPeJICTB HHBECTOpa MEXKAY Pa3TUIHBIMU aKTHBAMU; BO-BTOPHIX,
TIIATEIHHOTO M0100pa (MHAHCOBBIX HHCTPYMEHTOB.

10. Otansl popmupoBanus noprdeas HeHHbIX Oymar.

IIpaBuinbHBIN OTBET:

1. Onpenenenre MHBECTUIMOHHOW MOJUTUKUA UM WHBECTULIMOHHBIX IieNel
HMHBECTOPA.

2. IlpoBenenune aHanu3a LEHHBIX Oymar. ( ¢GyHIaMEHTAJIbHBIA U
TEXHUYECKUIN)

3. ®opmupoBaHue noptders.

4. PeBuzus noptdens.

5. Ouenka ¢aktuyeckoi 3¢pHeKTUBHOCTH MOPTQEIs.

ITKoc-4 CnocobGeH oKa3bieamb MemooOuuecKyld NOMowb U NOO0OEepPHCKY

npoyecca ynpaeseHusi puckamu 0/ OmeenmcmeeHHbIX 3d PUCK COMpPYOHUKO8
opzaHu3ayuu — eé/1a0e/1byee pucka
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Bbibepume 00uH npasu/ibHbIll 6ApUAHM Oomeema:

1. HNuBectop copmupoBan «moprdens Aoxoja» U3 00UTaLUI
rocyJapCTBEeHHOr0 cOeperaTe/ibHOro 3aiiMa. 3a cueT uYero OH HaMepeH
MO/Iy4aThb J0X0/]

JVBU/IEH/IOB
JVCKOHTHOTO /10X0/a
+KyTIOHHOTO /10X0/a
KypPCOBOM PasHULIbI

2. Eciin uHBecTOp chopMuUpoBas «noprdenb pocra», TO
OH pPacCUMThIBaeT Ha POCT KOJIMUeCTBa LjeHHbIX Oymar B ropTdere
ero CTpaTerusi CBg3aHa C 0’KWJaeMbIM POCTOM TeMIIOB UHQJISLIUU
+0OH pacCuuThIBaeT Ha POCT KYPCOBOM CTOMMOCTH LieHHbIX Oymar
ero HaJiexkbl CBsi3aHbl ¢ poctoM BBII

Jononnume:

3. NpoeKTa 3TO Mepuo/, BpeMeHH, B TeueHHue
KOTOpPOro /[OCTHralTCA I|eJId, I[I0CTAaB/IeHHbIe Iepe]; HWHBEeCTHLHOHHBIM
MPOEeKTOM.

IIpaBUIbHBIN OTBET: )KU3HEHHbIN LIUKJI

4. Onipee/iuTe MPOAO/DKUTE/THHOCTD )XU3HEHHOT'0 IIMKJ/Ia MPOEKTa, eC/IH
MeX/Jy TOfIBJIeHHeM HW/JeéH TMNpPOeKTa W TMNPUHATHEM PpelIeHUss 0 ero
OCyIL|eCTB/IEHUM TMPOiAeT 6 MecsueB, MeXAy HA4a/ioM NPOEKTHPOBAHHSA H
BBIX0JI0M Ha TMPOEKTHYKW MOIIHOCTH — 3 roja, Mmocje 3TOro 3aBoj Oyjer
pabdorars 20 sieT.

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

IIpakmuko-opueHmupo8aHHble 3a0aHUsl:

5. IlpegmpusiTue  paccMaTpyUBaeT  WHBECTULMOHHBIA  TPOEKT MO
NIpUOOpeTeHUI0 TeXHOJOTHYeCKOW JIMHKUK TI0 TIPOM3BOACTBY KOHCepBOB. CymMMa
WHBECTUILIMA cocTaBiasieT 5 MiH. py6. OskujaeMble AOXOJbI OT pean3arjuu
TIPOJYKIIMK COCTABAT B TIE€PBBIA rofl 3 M/IH. Py0., BO BTOpPO# rof — 4 MiH. pyb., B
TpeTuii rof — 4 MaH. py6. TpebyeTcst onpeieTMTh CPOK OKYIIaeMOCTH TIPOeKTa.

Pelienue:

CpOK OKyInaeMOCTH = MHBEeCTULIMOHHbBIE 3aTPaThl / CPeJHUN OXKUAAEMBbIM [OXO0/, 3a
repyo/, peanu3alyu rpoekra = 5/ (3+4+4) : 3 = 1,35 roza

IIpaBunbHbIM OTBeT: 1,35 roga

6. [Ilpeampusitie cobupaeTcsi mipuoOpecT HOBoe 00Opy/OBaHHe
ctoumocTbio 200 MH. pyb. CO CPOKOM 3KCITyaTalldd 5 JIeT, HCI0J/Ib30BaHHe
KOTOpPOTO TI03BOJIUT 00eCreurTh [OTOJIHUTeTbHbIE eXerofHble IOCTYIUIeHHS B
pa3Mepe 50 mH. py6. Hopma goxoaHoctu coctaBsieT 11%.
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Tpebyetcsi ompesenuTs NPV TmpoeKkTa W peIINThb, SIBASETCS M JaHHBIA
TIPOEKT 9KOHOMHUYeCKH 1ie/ieco000pa3HbIM.

Pelienue:

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

NPV = 185 — 200 = -15 msH. py6.

[TpaBunbHbld oTBeT: PV=185 mnH. py6. NPV = -15 mnH. py6. BriBog:
yuCTasi JUCKOHTUPOBAHHAsA CTOMMOCTD SIBJISIETCS OTPULIATEIbHOM, C/lefl0BaTe/bHO,
TIPOEKT HeJib3s MPUHATH K peanu3alii, TaK KaK OH He OKYIUT IepBOHauajbHble
3aTparsl.

atlime pazeepHymblili omeéem Ha 80npoc:

7. OneHka (pMHAHCOBOM COCTOATENBLHOCTH HHBECTUIIMOHHOIO MIPOEKTA.

IIpaBuinbHBIN OTBET:

Ounenka (UHAHCOBOM  COCTOATENBHOCTH WHBECTUIIMOHHOTO  TPOEKTa
3aKJII0YaeTcs B YCTAHOBJIEHUM JIOCTATOYHOCTH (DUHAHCOBBIX PECYPCOB
NPEeANpUsATUs IJis peaju3aldy MPOEeKTa B YCTAHOBJIEHHBIM CPOK M BBINOJHEHUE
BCEX (PMHAHCOBBIX 00513aTEIBCTB.

Onenka pUHAHCOBOW COCTOSITEIBHOCTH IPOEKTa OCYIIECTBIISIETCS] HA OCHOBE
TIaHa JIEHEKHBIX TOTOKOB MPOEKTA.

[IpoekT sABnseTcss  (PUHAHCOBO COCTOSATENBHBIM,  €CIIU OTCYTCTBYET
OTPULIATEBHOE Callb0  JICHE)KHOTO I[IOTOKA Ha BCEX JTalax pealu3aluu
MHBECTUILIMOHHOTO MPOEKTA.

8. IIpocTtbie NMoKa3aTeju IKOHOMHUYECKOI 3¢ dexTUBHOCTH
UHBECTULMOHHBIX IPOEKTOB.

IIpaBuiabHBIN OTBET:

K IIPOCTHIM [oKa3aTessim DKOHOMHUYECKOH s dexTuBHOCTH
MHBECTULMOHHOI'O IIPOEKTa OTHOCATCS:

Hopma npu0buin, KoTopast onpenensiercss Kak OTHOIIEHUE YUCTOW MPUObLIH
K 00111eMy 00beMy MHBECTUIIMOHHBIX 3aTparT.

[lepron (CpoK) OKYMaeMOCTH WPOEKTa, KOTOPBIA Ompenensercs Kak
OTHOIIEHHE UHBECTUIIMOHHBIX 3aTPaT K CyMMeE YUCTON MPUOBUIN U aMOPTU3ALIUH.

9. Kak ouneHMTh 3KOHOMHUYECKYI 3¢ (PeKTHBHOCTh MHBECTULHOHHOIO
NMPOEKTA MO0 MOKA3ATeJ 10 YUCTOi npuBeaeHHo croumoctu (NPV)?
IIpaBuibHBIN OTBET:
Ecnu NPV>0, To "HBECTULIMOHHBIN NPOEKT ABNAETCS 3PHEKTUBHBIM.
Ecnu NPV<0, To npoekT gBiisieTcsl yOBITOUHBIM.
Ecim NPV=0, mnpoekr TOIbKO OKYyIaeT MPOU3BEIAECHHBIE 3aTPaThl, HO HE
MPUHOCUT MPUOBLIH.

10. Kak oueHMTh 3KOHOMHUYECKYI0 3((PeKTUBHOCTL MHBECTHLIHOHHOIO
NpoeKTa no BHyrpenHeit Hopme goxoanoctu (IRR)?
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IIpaBuiabHBIN OTBET:

BHyTpeHHIOI0O HOpPMY JOXOJHOCTH TMPOEKTa HEOOXOJMMO CpaBHUTH C
3a7JaHHOU cTaBKOM AucKoHTUpoBaHusA. Eciau IRR mpoekra mpesbimaer 3agaHHyro
CTaBKY AMCKOHTHUPOBAHMS, TO MHBECTUIIMOHHBINA MPOEKT sBIsETCA 3()(PEKTUBHBIM,
ecau IRR mpoexkra MeHbIe CTaBKM JIMCKOHTUPOBAHMS, TO IIPOEKT SIBISETCS
yOBITOYHBIM.

OxkoHuaTesibHble pe3yabTaTbl 00yueHHsi (HhOpPMUPOBAHUSI KOMITeTEHLUIA)
OTIpefiesISIOTCSl  TIOCPeAiICTBOM  TepeBojila 0anioB, HaOpaHHBIX CTYJeHTOM B
Triporiecce 0CBOeHUs JUCLIUIUIVHBI, B OLIEHKU:

— 0a30Bblii  ypoBeHb  C(OPMHUPOBAHHOCTU  KOMIIETEHLIMM  CUUTAETCs
JOCTUTHYTBIM,  €CIM  pe3yJbTaT  OOyuyeHUs] ~ COOTBETCTBYeT  OLieHKe
«y[oBreTBOpUTeNbHO» (50-64 pedTUHrOBBIX OasioB);

— MOBBILIEHHBIA YPOBEHb C(HOPMUPOBAHHOCTU KOMIETEHLIUM CUUTAeTCs
JOCTUTHYTBIM, €C/TU pe3y/bTaT 00yueHHsi COOTBETCTBYET OLleHKaM «XOopo1o» (65-
85 PeUTUHrOBBIX 0aioB) U «OTIUUHO» (86-100 peUTUHTOBBLIX OasioB).

4 IIOPAIOK IIPOBEJJEHUA ITIOBTOPHOM
IMPOMEXYTOYHOM ATTECTAIIUA

dopMa NMPOMeKyTOUHOM aTTeCTalvU M0 AUCLUIIMHE 5K3AMEH.

DoHp OLIeHOUHBIX CpesCTB IS NIpOBe/leHUs TIOBTOPHOU
TIPOME)KYTOUHOM aTTecTald (POPMHUPYeTCS U3 UYMC/Ia OLIEHOYHBIX CPeZCTB I10
TeMaM, KOTOpbIe He OCBOEHBI CTY/|€HTOM.

IIpumeuaHue:

[ononHuTe/bHble KOHTPO/IbHBIE WCMBITAHUS TMPOBOJATCA /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 AOCTYDKEHHA KPI/ITEPI/II/I OLleHHBaHHA CCl)OpMI/IpOBaHHOCTI/I
KOMIIeTeHIH (T—IaCTI/I KOMHETEHL[I/II/I) KOMIIeTeHIMH (T-IaCTI/I KOMHETEHL[I/II/I)

Ha 6a30BOM ypOBHe

COOTBETCTBYET OL|eHKe
«YZI0BJIETBOPUTE/ILHO»
50-64% oT MakCcUMaJILHOTO Dasia

W/-1nkocs IlmaHupyer uW  opraHusyer IPOBEPKY | BJjlaJeeT MaTepuasioM I0 TeMe, HO JOIyCKaeT
COO/TIO/IeHsl TIPaBU/I BHYTPEHHEro KOHTPO/S B LENAX | HeTOUHOCTU 1pu GOpPMY/IUPOBKE OCHOBHBIX
[IOZl/®T B opranusanmu TIOHSATHH, TIPY TIPOBEAEeHNUU (PMHAHCOBOTO
N-21koc-3 Onipenensier 3¢ eKTUBHOCTE Mep KOHTPOJIS aHA/IM3a S9KOHOMHIYECKOro CyObeKTa

B obnacti IO/ ®T B oprausaiy WCTILITBIBAET 3aTPYAHEHUS TIPU TIOUCKe U
W 1-3rkoc-3 Pa3pabatbiBaTh peKoOMeHAALMH TI0
aHanM3e UH(POPMaLIMU [I/Is1 pelleHuUs

COO/TI0IeHUIO TIPAaBU/I BH €HHero KOHTpPOJIA B <
A p yIP P IMMOCTaBJ/IEHHOU 3aJa4H, PelIdeT KOHKPETHbIE

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

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

M,Z[‘BHKOC-4

dopmupyeT U MpefCTaB/isgeT aHaTUTUUeCKYH0
MH(pOPMaLMIO O PUCKax

JleHe)KHbIMHU TIOTOKaMH 5KOHOMUYEeCKOTO
cyOBeKTa, HO TIpeBbIlliasi YCTaHOBJ/IEHHOE
BpeMsi, MyOJIMYHO TIPe/ICTaB/IsIeT Pe3y/IbTaThl
pelleHus KOHKPeTHOM 3a/lauM, A0IyCKaeT
HeTOYHOCTH TP MCII0/Ib30BaHUH OCHOB
5KOHOMHUYECKHUX 3HAaHUM B pa3/IMUHbIX Cpepax
JlesiTeTbHOCTH
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