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IMacniopTt (oHAA OLeHOUHBIX CPe/ICTB

Tabsmiia 1
dopmupyembie OrieHOYHBIe
Moynb JUCLIUTITUHBI KOMTIIeTeHL[UH MaTepHaJibl KomuuectBo
WA WX YaCTH U Cpe/iCTBa
1. NuBecTuLuy, Ornpoc
MHBECTUIIMOHHAA KonTtposbHast paboTta 3
JiesITeTIbHOCTh U
rocyZiapCTBeHHOe
peryavpoBaHue TCk 50
VMHBECTULIMOHHOU
JiesiTe/TbHOCTH
2. VIHBeCTULMOHHBIM Ornpoc 11
MIPOEKT U OLeHKa ero KonTtposibHast paboTta 3
5(QPeKTUBHOCTH TCK 75
[MKoc-1 CniocobeH PacueTHO-
OCYILEeCTBJISITh TAKTUYECKOe AHATUTHYECKAsT 1
yTipaBJieHHe TpoLjeccaMu pabota
3. VlHBeCTULIMOHHBII Opranusariy IMpoU3BO/ICTBA Ornpoc 5
pUCK KonTtposibHast paboTta 2
TCk 45
PacueTHO-
aHa/IMTU4YecKas 1
paboTa
4. dopmmposarme 1 KonTtposibHast paboTta 2
yripaBJieHUe
VHBeCTULIMOHHBIM
noptdenem TCk 65




1 OOEHOYHBIE MATEPHAJIb], HEOBXOVMBbIE
JI/11 OOEHKU 3HAHWM, YMEHUI U HABBIKOB JIEAATE/IbHOCTH
B ITPOIECCE OCBOEHUA JUCLIAIL/IMHBI

Tabsuiia 2 — PopMupyemMble KOMITETEHLIUU

Kog u OueHouyHbIe
Kop 1 HauMeHOBaHWe UHAWKATOpa JOCTUXKEeHUS
HaVvMeHOBaHUe Marepuasbl
KOMMeTeHLUM (4aCTh KOMITeTeHLIUM)
KOMITIeTeHIIUU U CpeficTBa
Mopayns 1
NuBecTunmy, UHBeCTULMOHHAA AeATe/IbHOCTh U roCyJapCTBeHHoe
pery/iMpoBaHie HHBeCTULUOHHOM AeATeTbHOCTH
NO-1nkoc1 I3ydaer CTPYKTYpy yrpaBieHUs
opraHu3aLyel, TPOBOAUT aHam3 ee 3¢pdeKTHBHOCTH Orpoc
N-21koc-1 Pa3pabaTbiBaeT MpezioyKeHust 1o
palMoHaNIM3alyy CTPYKTYPhI yIIpaB/ieHUst KOHTpO/IbHAS
MPOU3BO/ACTBOM B COOTBETCTBUH C LIe/IAMU U pa6ota
CTpaTerveii opraHy3aLuu
N-3nkoc-1 OcyiiecTBAsIET HA TAKTUYECKOM F'OPU30HTE
yTipaBJ/ieHHe IPOU3BO/ICTBEHHBIMHU TTPOLIeCCaMH,
obecrieueHue 3¢ (heKTUBHOrO UCIT0/Ib30BaAHMS TectupoBanue
TIPOM3BOACTBEHHBIX MOLIHOCTEN
Mopaynas 2
MHBeCTMIIMOHHBIN NMPOEKT M OLleHKa ero 3¢ dekTuBHOCTH
NO-1nkoc1 I3ydaer CTPYKTYpyY yrpaBieHUs Ornpoc
opraHu3aLyel, TPOBOAUT aHam3 ee 3¢ deKTHBHOCTH
N -21koc-1 Pa3pabaTbiBaeT mpezioyKeHus 1o KoHTposbHast
[IKoc-1 CriocobeH | paumoHa/IM3aluy CTPYKTYPbI YIIpaBJIeHUs pabora
OCYIL[EeCTBJIATh TPOU3BO/ICTBOM B COOTBETCTBUM C L|e/ISIMU U TecTupoBaHue
TaKTHUeCKOe CTpaTerveii opraHu3aLuu
yTIpaB/ieHye N-3nkoc-1 OcyiiecTBAsIET HA TAKTUUECKOM T'OPU30HTE PacyeTHo-
npotieccamu yTipaBJ/ieHre IPOU3BO/ICTBEHHBIMHU TTPOLIECCaMH, A
obecrieueHue 3¢ (eKTUBHOrO UCITO0/Ib30BAHMS
OpraHy3atli TIPOM3BOACTBEHHBIX MOLIHOCTEN pabora
[IPOU3BO/ICTBA
Mopayns 3
NHBeCTUIIMOHHBIM PUCK
NO-11koc-1 I3yyaeT CTpyKTYpy yripaBJ/ieHUs Ornpoc
opraHu3aLyel, TPOBOAUT aHam3 ee 3¢ deKTHBHOCTH KoHTpo/bHas
N -21koc-1 Pa3pabaTbiBaeT MpezioyKeHust 1o pabota
palMoHaNIM3alyy CTPYKTYPhI yIIpaB/ieHUst TecTupoBaHue
TPOM3BOZCTBOM B COOTBETCTBUU C LIEISAIMU U
CTpaTerveii opraHu3aLuu
N-3nKoc-1 OCyl|eCTB/IseT HA TAKTUUECKOM FOPU30HTE PacueTtHo-
yTipaBJ/ieHre IPOU3BO/ICTBEHHBIMHU TTPOLIeCCaMH, AHAIUTHYECKasT
obecrieueHure 3 PeKTUBHOrO UCTIO/IL30BAHUS pa6ora
TIPOM3BOACTBEHHBIX MOLIHOCTEN
Mopyns 4
dopMupoBaHHe U yIIpaB/jieHHe HHBeCTUIMOHHBIM NopTdenem
NO-11koc-1 I3yyaeT CTpyKTypy yripaBJ/ieHUs KontposibHas
opraHu3aLyel, TPOBOAUT aHam3 ee 3¢deKTHBHOCTH pabora
N -21koc-1 Pa3pabaTbiBaeT MpezioyKeHust 1o




paLMOHaM3al[iM CTPYKTYPhI YITPaB/IeHHUs
MTPOM3BO/ICTBOM B COOTBETCTBUU C LIEJIIMU U
CTpaTerveii opraHu3aluu

N -31koc-1 OCYIECTB/IsIET HA TAKTUUECKOM FOPH30HTE
yTIpaBJ/IeHKe MPOX3BO/ICTBEeHHBIMHU ITPOLIECCAMH,
obecrieueHue 3¢ (heKTUBHOrO UCIT0/Ib30BAHMS
MTPOM3BO/ICTBEHHBIX MOIIIHOCTEH

TectupoBaHue




OueHOUHBbIe MaTepHUa/IbI U CPEJACTBA /ISl MPOBEePKH
copMHUPOBAHHOCTH KOMITETeHIMH

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

Bonpocs! aia onpoca:
1. IlonsiTHe, SKOHOMHYECKAs CYLIHOCTb U BU/Ibl UHBECTULUM.
2. CpaBHUTe/IbHAsA XapaKTEPUCTUKA PeasibHbIX W (DMHAHCOBBIX WHBECTULIUMN
3. CoCTaB ¥ CTPYKTypa KalWTaJbHbIX BJIOKEHUM.
4. ®opMBbI M MeTO/ibl TOCYIapCTBEHHOT' 0 Pery/IMPOBaHusl UHBECTULIMOHHOU
JleATeIbHOCTH.
5. T'ocynapcTBeHHbIe TapaHTUU MPaB CyOHeKTOB MHBECTULIMOHHOM JesiTe/TbHOCTH.
3aiuTa UHBECTULUH.
6. IloHsiTe UHBECTULIMOHHOM TIOJTUTHUKH, €€ BHJIbI.

KonTposbHasi padora Nel
TpeOyeTcsi: TPOBECTU aHAIM3 UHBECTULIMOHHOM JesiTe/IbHOCTH B KocTpoMckoii obactu
MCXOAHLIE AdHHbIE! CraTuctuueckue AdHHbIE TI0 HWHBeCTHULHAM, OCYILIEeCTB/IAEMBIM B
KocTpomckoii 06/1acTH.
XO,E[ BBITIO/THEHUSA 3a1dHHUAL
1. OnpefenuTts OTpac/ieBylO, TEeXHOJOTMUECKYH, BOCIPOM3BOJCTBEHHYIO CTPYKTYPY

WHBECTHUIIWH, a TaK >Xe WHBeCTULIMH 10 hopmMaM cobcTBeHHOCTH B KocTpoMcKoii obmacTu 3a Tpu
MocjieJHUX rojd.

2. HPOBECTI/I dHaJ/In3 MMPON3BEIE€HHbIX DACUETOB.

OrTpacsieBasi CTpyKTypa MHBecTHIMi KocTpoMckoii obsactu

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

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

B tom umcie HMHBECTHULIMHU B OTPAC/Iy,
IMMPON3BOJALIE TOBADLI, U3 HUX:

HPOMLIH_IIIEHHO CTb

Ce/lbCKOe X039UCTBO

CTtpouTenbCTBO

NuBectrunu B 0Tpacy,
OKasblBawll[ie  pbIHOUHBIE U
HepPbLIHOYHbIE YCIYTU, U3 HUX:

Tpaxcnopr

CB43b

JKWnIHO-KOMMYHa/IbHOE X03SIMCTBO

BriBop:

TexHonoruueckasi CTpyKTypa KaluTaabHbIX Bi0KeHHH KocTpomckoit o6mactu
IToxa3zaTenu 20 1. 20 1. 20 1.

TricC. % K TricC. TricC. % K % K
pyo. utory | pyo. py6. | uTory | urory.




MHBECTHHHH B OCHOBHOI KarmTas
— BCero

B TOM quciie CTPOUTEJ/IbHO-
MOHTa>XHbIe paGOTLI

O6opyaoBaHue,
UHBEHTaph

WHCTPYMEHT,

HPO‘—II/IE KaIllhuTaJIbHbIe pa6OTbI n

3aTpaThl
BriBogpr:
Bocripon3Bo/icTBeHHAasi CTPYKTYPa KalMTa/IbHbIX BI0yKeHHH KocTpoMcKoit 06/1acTi
IToxa3zaTenu 20 1. 20 1. 20 1.
Teic. % K Teic. Teic. % K TeiC.
pyo. utory | pyo. py6. | urory pyo.

MHBECTHHHH B OCHOBHOM KamuTal —
BCero

B ToM umncie HoBOe CTPOUTE/ILCTBO

Pacmivipenue JIeMCTBYIOLIUX
NpeJiNpUsITUIA
PekoHCTpyKLUs u TeXHUUeCKoe
repeBOOpYKeHHe JIelCTBYIOLAX
NIpeANpUsITUI
[Moppepxanue MOIIHOCTel
JeMCTBYIOLMX NPeANpUSTHH.
BriBop:
CTpyKTypa MHBECTULIMIA B OCHOBHOM KaruTas 1o ¢opmam codctBeHHocTH KocTpomckoit o61acTu
IToxa3zaTenu 20 1. 20 1. 20 1.
Thic. % K Teic. | Thic. % K Tric. pyo.
py6. | urtory | py®. py6. | urory
VHBecTULIMM B OCHOBHOM KaruTana —
BCETo
B TtomM uucne mno  dopmam
COOCTBEHHOCTH:
rocyJlapCTBeHHast
MyHununanpHas
OO111eCTBEHHBIX 00beIMHEHUH
YacTtHas
CMeriaHHast (Ge3 y4acTusi
VMHOCTPaHHOT'0 KanuTasa)
CMeriaHHast (c yuyactvem
VHOCTPaHHOTO KarnuTasa)
BreiBog;
KonTpo/ibHasi padora Ne2
Ha ocHoBe ®epepanbHOro 3akoHa Ne 39-D3 « O6 WHBECTUI[MOHHOU

JesitenbHOCTY B P®d, ocyulecTtBisgsemold B (opMe KanUTalbHBIX BJIOKEHUN»

Heo0X0UMO:

1. OnpenenuTh CyOBEKTOB MHBECTUITMOHHOM JiesiTeTbHOCTH.




2. OxapakTepu30BaTb MpaBa U 0053aHHOCTU CyOBEKTOB WHBECTUIIMOHHOMN

AedaTe/IbHOCTH.
ITpaBa u 00s13aHHOCTH CYyOBEKTOB MHBECTUIIMOHHOU JIeATe/TbHOCTH
CybnekT ITpaBa OO6s13aHHOCTU
WHBECTULIMOHHOM
JiesITe/TIbHOCTH

BriBop:

KonTpo/bHasi padora Ne3

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

1. OnpegenuTb OCHOBHble (OpPMBI  TOCYAAPCTBEHHOIO  peryJaupOoBaHUs
VHBECTULIMOHHOU JlesiTe/IbHOCTH, TIPUMeHsieMble Ha ypoBHe PDefiepaljyu.

2. Omnpeenutb OCHOBHble (DOPMBI  T'OCYJapCTBEHHOTO  pery/MpoBaHUs
WHBECTUIIMOHHOM JlesiTe/IbHOCTH, IpUMeHsieMble B KocTpomcKoii ob61acT.

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

®opMbl W METOAbl TOCYJApCTBEHHOrO peryJMpOBaHWs HHBECTULMOHHOU
JlesiTeTbHOCTU B Poccun

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

@®opMBl M MeTOJbl TOCYJapCTBEHHOTO PperyJIMpOBaHUS  WMHBECTHI[MOHHOMN
JesitenbHOCTUA B KocTpomckoii obiactu

(DOPMBI n MeTObI KOCBEHHOI'O (DOPMBI n MeTObI MMpsAMOro
pPeryjiairmpoBaHNs PeryjiarmpoBaHNs

KomnbioTepHoe TectupoBaHnue (TCk)
Bbibepume 00uH npasu/ibHblIll 6APUAHM
PeuHBeCTHLIMHU CBSI3aHbI C PacxoJaMH Ha:
noBbIlLIeHre 3(()EeKTUBHOCTH MIPOM3BO/ICTBA;
paciipeHye TIpeIpUsTys;

OCHOBaHUe TMpeANpUsTHUS;




+3aMeHy (pU3MUeCKU W3HOIIEHHOT0 ¥ MOpaJbHO yCTapeBiliero 060pyA0BaHus;
MBepCcU(UKaI1IO POM3BO/CTBA

OTpuijaTe/nbHasA BeJIMUUHA YUCTHIX MHBECTULIUM CBU/IETE/1bCTBYeT 0:
TIPUPOCTe MPOM3BOACTBEHHOI0 MOTeHLMasa MpeAnpUsITHS;

yBe/IMYeHVH WHBECTULIMOHHOW aKTUBHOCTU NPeNpUsTUS;

OCYLL[eCTBJIEHUM TIPOCTOr0 BOCIIPOU3BO/CTBA Ha TIPeATIPUSITUY;

+Criaje Npou3BOACTBA Ha MNpeAIpHUsATUH,

OCYLL|eCTBJIEHUM PeaslbHbIX UHBECTULIUW MPeIPUATUEM.

COBOKYNIHOCTb CBfi3elli M OTHOILIEHUN MO0 peasu3alid HWHBECTUIMHA B
pa3/InuHbIX (opMax Ha BCceX CTPYKTYPHBIX YPOBHSIX 9KOHOMMKH OrnpejesisieT:
+HWHBECTULMOHHBIU MPOLIECC;

VHBECTULIMOHHYIO cdepy;

VIHBECTULMOHHBIN PBIHOK;

VIHBeCTULMOHHBIY K/IMMaT;

VIHBECTUL[MOHHYIO [1eATeIbHOCTb.

NHBecTULIUM, Hamnpab/eHHble HAa pacmypeHue cdepbl BAUAHUA U
obecrieuenue OyaAymux pUHAHCOBBIX HHTEPECOB:

KOCBEHHBbIE;

KPaTKOCPOUYHbIE;

KOHCepBaTUBHbIE;

+TIpSIMBIE;

arpeCcCuBHBIE.

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

+rapasiie/ibHbIN;

VIHTepBaJIbHbIY;

1oc/iej0BaTeIbHbIN;

HerapaJsiiebHbIN.

NHBecTHLNY, OCYLIeCTB/IsIeMbIe C Le/1IbI0 HAKOIIJIEHUSI COKPOBHIILY:
(YHaHCOBbIE;

peasbHbIe;

KOCBEHHBbIE;

+Te3aBpallMOHHLIE;

BaJIOBBIE.

CoBOKynHbINH 00beM MHBeCTHI[UI, HANPaB/IeHHbIX Ha NMpHo0peTeHHe Cpe/iCTB
NPOU3BO/JCTBA, HOBOE CTPOUTENAbCTBO, mnpupoct TMIl B TeueHumu
onpeje/ieHHOro nepuo/ja (popMupyer:

KOHCepBaTUBHbIE NHBECTULIUY;

peasibHble UHBECTULIUY;

YMCTble UHBECTULIUMY;

roCyZapCTBeHHble NHBECTULIUY;

+BaJIOBble MHBECTULIUU.

Tun WHBECTHLMOHHOI'O TMpoIjecca, MPH KOTOPOM TMoOJIydyeHHe MpHuObLIN
NPOMCXOAUT Cpa3y NMoc/ie npeKpalleHus BJI0KeHUs Kanurasa:
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rapa’sijie/ibHbIN;

VIHTepBaJIbHbIY;

+nocneoBaTe/IbHbIM;

HerapaJsiiebHbIN.

Ilpouecc mpeoOpa3oBaHusA HHBECTHI[HOHHBIX PeCypcoB BO BJIO)KEHHS
Ha3bIBAETCA:

000pOT MHBECTHULIUI;

+HWHBECTUPOBaHUE;

Kpe/IUTOBaHUE;

Kpyroob0opoT WHBECTULINM;

(rHaHCHpOBaHMe.

K o0beKTaM HHBeCTHPOBAHHUA OTHOCATCH:

3eMJIsl, HeZIBU)KUMOCTD;

L|eHHbIe Oymaru;

ripe/iMeTbl aHTUKBapUaTa;

HUYero U3 BhIllleNepeurcieHHOro;

+BCe BbILIeNepeurcieHHOe.

ITo 3akoHy 3aKa34HMKOM MOKeT ObITh M He HHBecTop. Kak B Takux ciaydasix
3aKa34yMK OCyLIeCTB/IsfAeT peajiM3alii0 HHBECTHLIMOHHOI0 NPOeKTa

Ha BpeMs peanu3auuu UIT oH HazensieTcst QYHKI[MSMU UHBECTOPa;

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

Ha Bpems peanu3auuu W11 3aka3umk Hagesns1eTcs npaBamMu MoAPSJUrKa;

+Ha BpeMs peanu3auuu UI1 3aka3uvk HajiesnsieTcss MTHBECTOPOM MPaBOM BjiaZleHus,
T0/Ib30BaHUSI Y PACIIOPSDKeHUsT KalTMTaTbHBIMU 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 MOJIOKUTEeTbHOro 3¢ dekrar

Aa;

3TO CMpaBe/IUBO TOJILKO [1JIs1 KallUTaJbHbIX BIIOYKEHUM;

HeT, TakuM 00pa3om oripe/ie/isieTCs MHBECTUPOBaHUe, a He UHBEeCTULUY;

+Tak Orpe/e/IIF0TCsl MHBECTULMU, HarlpaB/eHHbIe B (DMHAHCOBbIE aKTUBHI.
JleHe)XHbIe CpeACTBa, IeHHble Oymaru, HWHOe HMMYILECTBO, B TOM YHCJIe
HMyllleCTBeHHbIe TIpaBa, HHbIe IIpaBa, HMeHIIUe [AeHE)XXHYI OILeHKY,
BKJIaibIBaeMble B 00BeKTHI MNpeANpPUHHUMATENTbCKOH U (WIH) WHOH
AeATEe/IbHOCTH B Le/JAX MOJTy4YeHHs NPUObUTM M (WIH) AOCTHWKEHHUS WHOTrO
nosie3Horo 3¢ gexKra 3T0

KanuTa/bHble BIOXKEHUSs

+HUHBeCTULIUN

VHBECTUIMOHHBIY NTOPTdeb

(b1HaHCOBbIE UHBECTULIUHU

Biio)keHue MHBeCTUL[UIM U OCYI[eCTB/IeHHEe MPAKTUYeCKUX AeUCTBHH B LieJIfX
MoJIlyuYeHUs1 TMPHOBUITH W (WIH) [JOCTHDKEHHsI WHOro mosie3Horo 3d¢dekra
Ha3bIBaeTCA
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VHBECTULIMOHHBIM MTPOEKTOM

+WHBECTULIMOHHOM J1eITe/IbHOCThIO

VHBECTULIMOHHOUW MOJIMTUKOU

Kpyroob0poToM UHBECTULIUN

dusnuecKkue U HWPHANYECKHE JIMIA, YMNO/JHOMOYEHHble HHBECTOPaMH
OCYILIeCTB/IAATh PpeajM3aliil0 UHBECTULIUOHHOI'0 INpOeKTa, He BMelIHMBasCh
Ip¥ 3TOM B NpeANpMHMMAaTe/bCKyl0 M/IM UHYHI0 JesTeIbHOCTh HWHBECTOpa
SIBJIAIOTCA

VHBECTOPaMH

+3aKa3uuMKaMH

No/IpsiYMKaMHU

T0JIb30BaTe/IIMU 00BEKTOB KalUTa/IbHBIX BJIOYKEHUHN

KommnieKkc 1e/ieHanpaB/ieHHbIX MepONpUATHM, MPOBOAUMBIX rOCY/JapCTBOM
AJIA CO3/jJaHMA 0/IarONPUATHBIX YCI0BUH BCeM Cy0ObeKTaM X03s1liCTBOBaHMS C
IjeJIbI0 0)KUBJIEHMSI UHBECTHLIIOHHOM [IefiTe/IbHOCTH, MOABbeMa 3KOHOMMKH,
pocta 3¢ ¢eKTHBHOCTH TPOU3BO/JCTBA M PelIeHHs COIHABHBIX IPo0diem
Ha3bIBaeTCsA HHBECTUI[MOHHOM MO/ IUTUKOU

+rocyAapcTBa

pervoHa

oTpac/u

TipeANpUSATHS

CTumy/iMpoBaHue 3KCIOPTHBIX NMPOMU3BOJCTB OCHOBHas 3ajauva
WHBECTHLIOHHOH MO/TUTUKH

TipeANpHUSATHS

pervoHa

+rocyapcTBa

oTpac/u

B yc/10BUsIX KpU3Huca U npoBejieHUus1 pe)opm

-perynupymoiiasi pojib rocyZapcTtBa B 00/1aCTU WHBECTUIIMOHHOM [1esTebHOCTH
yMeHbIIaeTCst

+peryaupytoiiasi pojb rocyiapcTBa B 00/7acCTH WHBECTULMOHHOMN [JesiTeIbHOCTU
BO3pacTaeT

-peryJvMpoBaHue rocyapCTBOM WHBECTULMOHHOW  JesiTe/IbHOCTH He
OCYILIeCTBIISIETCS

3acTpoOMILMK 3TO

VHBECTOD, OCYLL[eCTBJISIOLIMNA peann3alyio UHBECTULIMOHHOIO MMPOeKTa

+UHBeCTOp 00/1a/jatoIUii TpaBaMU Ha 3eMeJIbHBIM y4acTOK T10/] 3aCTPONKY
VHBECTOD, BBIMOJIHAOLIMN (QYHKLMY 3aKa3urKa

WHBECTOP, SIB/ISIOIIMNCS 0/Ib30BaTesieM 00beKTa

HHBecTOpa , 0CyLIeCTB/IAKILEro NpsAMbie HHBECTULIUM C Lie/1IbI0 yBe/IUYeHM s
KanuTa/ia 4 yuyacTus B yIpaB/eHUHM IPOU3BOACTBOM Ha3bIBalOT

arpecCrMBHbBIM

VHOCTPaHHbIM

nopTde/bHbIM
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+CTpaTernyecKum

PeunBecTHI[UM 3TO

VHBECTULIUU, HaTlpaB/ieHHbIe HA OCHOBaHUe TpeATpUsTHS

VHBECTULIUU, HaTlpaB/ieHHbIe Ha PACILIMPeHre CYIeCTBYIOL[UX MpeApUsiTHIA
+UHBECTULIUM, CBs3aHHbIe C TIPOLECCOM BOCTIPOM3BO/CTBA OCHOBHBIX (DOH/OB
CYILLECTBYIOLL[ETO TIPeTIPUSTUS

K ¢puHaHCOBBIM HHBECTULIUSM OTHOCSTCH HHBECTHLHHU

B OCHOBHOM KaruTasl

B HE/IB)KUMOCTb

+B 00BEKThI Te€3aBpaL[uu

B 00BEKThI MHTE/I/IeKTYa/IbHOM COOCTBEHHOCTH

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

WHOCTPaHHbIe UHBECTULIUU

+UHBECTULIUU [IeHE>KHOTO PbIHKa

peasibHble UHBECTULIUU

Te3aBpal|MOHHbIe NHBECTULUN

3amyTa KanUTa/IbHBIX BI0)KeHHH 3aK/II0UaeTcs B TOM, YTO

obecrieurBaeTCs TJIaCHOCTb TPU 00CYK/1eHUH MHBECTULIMOHHBIX TIPOEKTOB
obecrieurBaeTCst CTabUMBHOCTD MpaB CyObeKTa MHBECTUI[MOHHOU J1eATeTbHOCTH
+0OHU MOTYT ObITh HALIMOHA/IM3UPOBaHbl WM PEKBU3MPOBAHbI TOIBKO MPHU yCIOBUU
TIpe/IBapUTeTbHOTO Y PABHOLIEHHOT'O BO3Mell[eHUs] YU4aCTHUKAM WHBECTUL[MOHHOTO
TIpOeKTa MPUYMHEHHbIX YOBITKOB

OHHU MOTYT OBITh HalJMOHATM3UPOBAHbI UM PEKBU3HMPOBAHbI

Iloasep)KKa MHBECTOPOB CO CTOPOHBI MECTHBIX OPraHOB BJIACTH SABJIAETCS
3ailaueil HHBeCTHL{MOHHOM MOTUTUKH

rocyjapcTaa

+permoHa

oTpac/u

TIpeATIPUSATHS

Obecreuenne C0A/TAHCHPOBAHHOCTH Pa3sBUTHUA  OTAE/JBHBIX OTpac/iel
HAPO/{HOT'0 X03AHCTBA SAB/ISIETCA 3a/jJaueil HHBeCTUL[HOHHOU MOJIMTHKH
+rocyJapcTBa

oTpac/u

permoHa

TIpeATIPUSATHS

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

Bbibepume HeCcKoAbKO Npasu/ibHbIX 8APUAHMOB

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

¢dbopMbI COOCTBEHHOCTHU TIPEATIPUSTHS

+cocraBa 3aTpat(50%)

0Tpac/eBOM NMPUHAJIEKHOCTU

+xapaKTepa BOCIIPOM3BO/ICTBA OCHOBHBIX (hOHZ0B(50%)

Ha3HaueHUsl KalUTaJbHbIX BIOXKEHUM
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IIpeanpusiTHE OCYLIECTB/IAET 3a CUET COOCTBEHHBIX CPeACTB CTPOMTE/THCTBO
HOBOTO Ijexa. B 3Tom ciyuae npeAnpusiTue oCylieCTB/sieT MHBECTULINU:
+peanbHbie(33,3%)

KOCBEHHbIe

+uactHbie(33,3%)

(rHaHCOBbIE

+rpsmbie(33,3%)

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

3aeMIIUKU

+3aka3urku(33,3%)

KpPeJIUTOPbI

+110/11b30BaTe M 005eKTOB(33,3%)

®duHaHCOBbIe HHBECTHLIUHM XapaKTepU3yHTCA:

BHYTPeHHel ()OpMOi1 THBECTUPOBAHUS

+T10/TydeHreM HeCTabUIbHOTO ZieHeXXHOTro moToKa(50%)

+BBICOKOM JTMKBUIHOCTBHIO(50%)

yMepeHHbIM YPOBHEM PHUCKa

BBICOKWM YPOBHEM UHQJIALIMOHHOW 3allUThI

PeaibHble HHBECTUI[MU XapaKTePU3YyHOTCS:

MoJTydeHreM HeCcTabUIbHOTO ZIeHeXXHOT'0 ITOTOKa

+BHyTpeHHel GopMoi1 uHBecTUpoBaHusi(50%)

BbICOKOU JTUKBU/JHOCTBIO

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

I[IpUHIUIIBI TOCYAQPCTBEHHOT0 Pery/IMpoOBaHMs HHBeCTHULIUM:

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

+MaKCUMaJ/IbHOe CaMOperyJMpoBaHUe UHBECTULIMOHHOM JeaTenbHOCTU(33,3%)
BBICOKAsi JOXOJAHOCTh UHBECTUI[MOHHOTO TIPOEKTa

+paBHbIe UHBECTULIMOHHBIE BO3MOKHOCTH(33,3%)

MakKCHMaJibHOe IroCy/lapCTBeHHOe BMelllaTe/IbCTBO

I[IpeagnpusiTHe OCYILECTB/IAET CTPOMTE/IBCTBO HOBOrO Ijexa 3a CueT
0aHKOBCKOro KpeauTa. B 3TOM C/yuae mnpeanpusTHE OCYIECTBIsIET
HHBECTUI[UH:

+peanbHbie(33,3%)

KOCBEHHbIe

WHOCTPaHHbIe

+uactHbie(33,3%)

(rHaHCOBbIE

+npsmbie(33,3%)

IIpeagnpusTHe OTKPbIBaeT AeNo3UTHBIN cueT. [IpeqnpusiTHe 0CyILIeCTB/IsIeT:
peasibHble UHBECTULIUHU

+(duHaHcoBbIe MHBeCTULMH(50%)

+KocBeHHbIe nHBeCTULMH(50%)
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arpeCCUBHbIE UHBECTUIUU

HNHBeCcTOp, OCYyLIeCTB/IAINIUAN NPsiMble MHBECTHLUM C LE/bI0 yBe/JTHYeHMs
KanuTasia 4 y4acTus B yIpaB/eHUH MPOU3B0O/ICTBOM Ha3bIBaeTCS:
VHCTUTYLIMOHAJIbHBIN

NopT(eTbHbIN

+crpaTerndyeckuii(50%)

+uHBUAYaIbHBIN(50%)

I'ocyaapcTBO rapaHTupyeT BceM Cy0ObeKTOM HHBEeCTHLIMOHHOM /leATe/IbHOCTH,
B He3aBUCHMOCTH OT (opMbI COOCTBEHHOCTH:

obecrieueHre He PaBHBIX TIpaB TMpPUA  OCYI[eCTBA€HWNM WHBECTUIIMOHHOMN
JlesiTeTlbHOCTH

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

+mpaBo 00’kasioBaHUSI B CyZeOHOM TOpsi/iKe JiFOOBIX pellleHud, AeNCTBUN WU
Oe3meiicTBUII OpraHa TOCY/JapCTBEHHOM BIaCTH, MECTHOI'O CAMOYIIPAB/IEHUS H
JomkHOoCTHBIX MuL(50%)

1paBo 00’kajioBaHUsI B Cy/ieOHOM MoOpsiike MHOOBIX pellleHui, JAeUCTBUM OpraHa
roCy/apCTBEHHOM BJIaCTH, MECTHOT'O CaMOYTIPaB/AeHUS U JO/DKHOCTHBIX JIUL]
MHCTUTYLIUOHA/TBHBIMHM HHBECTOPAMHU SIB/ISIFOTCH:

+HMHBECTULMOHHbIe TlaeBbie PoHABI(50%)

camoperyJiMipyeMble OpraHu3alyy 6pokepoB

+HUHBeCTUI[MOHHbIe KoMraHHUK(50%)

SMUTEHTHI

YHurapHoe npeAnpUATHS OCyILLleCTB/IsIeT CTPOMTE/ILCTBO
a/IMUHHCTPAaTHBHOI'0 3/laHUA 3a cuert COOCTBeHHBIX  CpPe/CTB.
NHBeCcTHLIHOHHbIE B/I0)KeHUSI YHUTAPHOI'0 NPeNPUATHSA ABISIOTCA
roCcyJapCTBeHHbIMU

+yacTtHeIMHU(50%)

+BHYyTpeHHUMU(50%)

(bMHaHCOBBIMU

ITaeBoil MHBeCTULIMOHHBIU (DOHJ AB/IAETCA

VH/IMBU/1ya/IbHbIM UHBECTOPOM

+HUHCTUTYLIMOHA/IbHBIM UHBeCcTOpoM(50%)

CcTpaTeruuecKM UHBeCTOPOM

+mnopTtdenbHbIM HHBeCcTOpoM(50%)

O0BeKTamMu rocyJapCTBeHHOr o pery/JiupoBaHus WHBECTULIMOHHOU
AesATe/IbHOCTH SBJIAIOTCA

+camopery/iipyemble opraHu3aiuu(50%)

niprobpeTaemMbie OCHOBHbIE Cpe/iCTBa

1L|eHHbIe Oymaru

+3MuUTeHTHI(50%)

MeTogaMu TMpPAMOro peryJiMpoBaHvsi WHBECTHLIIMOHHON JesTe/IbHOCTH
SIBJIAHOTCA

COBEpILLEHCTBOBaHKE CUCTEMbI HA/IOTOB

+TpOBe/ieHre SKCIepTU3bl UHBECTULMOHHBIX MPOeKTOB(50%)
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pa3BuTHe (PUHAHCOBOT'O JIU3UHTa

+BBIMTYCK 00/TMraliMOHHBIX 3aiiMOB(50%)

3aﬁ[aHI/Iﬂ Hd YCTAdHOBJ/IEHHE COOTBETCTBUA
Pacnonodicume s1emeHmbl Cnuckd 8 Heobxo0umoll hoc/1edosamenbHOCmMuU
YcraHoBHUTE COOTBETCTBHE MEXAy BUAdMHU I/IHBECTI/II.[Hﬁ 1 UCIT0/Ib3yEMBIMHA

HHCTPYMEHTaMMu:

1.peabHOr0 MHBECTUPOBAHUS

2.mateHT(50%)

2.(hMHAaHCOBOI0 MHBECTUPOBAHUS

1.xygoxxecTBeHHbIe 11eHHOCTU(50%)

Y cTaHoBHTe COOTBETCTBHE IPUOPHUTETOB B BhIOOpe LeHHbIX Oymar /ist
MHBECTHMPOBAaHMs C TUNIAMH HHBECTOPOB:

1.akimu obsmurarmm

KOMITaHUH

v KPYITHBIX

2.KOHCepBaTHBHbIN(33,3%)

2.roCcylapCTBeHHbIe 1[eHHbIe Oymaru

1.ymepenHsii1 (33,3%)

3.BBICOKOJIOXO/IHbIE IIeHHble Oymaru
HebobIINX (prupM

3.arpeccuBHbIN(33,3%)

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

OCHOBHBIE IIe/IMN:

1.rocyapcTBeHHasi UHBECTULMOHHAS
TOJIUTHKA

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

2.pervoHasibHasi UHBeCTULIMOHHAS
TOJTUTHKA

1.06ecrnieuenne  c6anaHCHPOBAHHOCTU
pasBUTHSL BCeX OTpac/jerd HapOJHOro
xo03s1cTBa(33,3%)

3.MHBEeCTULIMOHHAS TOJIUTUKA
TIpeTIIpUATHSA

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

MH(PaCTPyKTypbl
PbIHKA

Y cTaHoBHTe COOTBETCTBHE MEX/Yy BUJaMH HHBeCTHIMI U 00beKTaMHu

BJIO)KeHUM:

1.MHBECTULIMU B HEJIBUYKUMOCTb 5.71em03uthi(20%)
2.KaruTaJibHble 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 ieHexxHoro | 1.3manne(20%)
PbIHKA

Y craHoBHTE COOTBEeTCTBHE MeXAy (popMaMM U MeTOAaMHU roCyAapCTBEHHOI 0
pery/iMpoBaHusi HHBECTUIUOHHOH JesiTeTbHOCTH

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

2.1mpoBefieHue 9KCIepPTU3bI
VHBECTUIMOHHBIX PoeKTOB(50%)

2. IpsiMOe y4acTuve rocyzapcrsa

1.coBepiieHCTBOBaHME CHUCTEMBI

Haoro(50%)

Y cTaHOBHTE COOTBETCTBHE MeXAy Cy0beKTaMi HWHBeCTULIMOHHOMN
AeATe/TbHOCTH M BbINIOJIHAEMbIMHA UMM (PyHKIIUSIMHU
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1.uHBecTOp 3.BBINOHsIET pabOThI TI0 CTPOUTENBCTBY
00BeKTa B COOTBETCTBUU C [JJOTOBOPOM
nozpsifa(33,3%)

2.3aKa3uuK 1.onnauvBaer IIPOEKTHO-

n3bICKaTeIbcKre paboTtoi(33,3%)

3.0ApASUYUK

2.3aKJ/IF0yaeT J0roBOp C UCIIOTHUTE/IAMU
paboT(33,3%)

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

1.3aKa34yuK

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

2.110APSASUUK

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

3.UHBeCTOp

2.MOHTaXX 0bopyaoBanusi(33,3%)

Y cTaHOBHTE COOTBETCTBHE MeXX/y MpaBaMM U 00s13aHHOCTAMH CYy0HeKTOB

HHBECTHHHOHHOﬁ AeATe/IbHOCTH

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

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

2.00513aHHOCTH CYyOBEKTOB 1.oCy111eCTBASTh KOHTPOJIb 3a Lie/IeBbIM

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

OxapakTepu3yiTe TUIIbI HHBECTHIMOHHBIX NPOLIECCOB

1.mapasienbHbIN

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

2.1oc/1e/loBaTe/IbHbIN

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

3.MHTepBa/IbHbIN

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

MHBEeCTUI[MOHHOr0 KarnuTasa(33,3%)

Y craHoBHTE COOTBETCTBHE MEX/y YPOBHEM 3KOHOMMKH U QyHKIUAMH

WHBECTHI[HH

1.MakpoypoBeHb 1.uHBeCcTULIMU CTIOCOOCTBYIOT
CTPYKTYPHBIM  TIpeoOpa3oBaHUsIM B
CTpaHe 1 c6aTaHCUPOBAaHHOCTH
pa3Butus Bcex orpacyien(50%)

2.MUKPOYPOBEHb 2.MHBeCTULIUU crocobCTBYIOT
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TIOBBIIIIEHUIO KOHKYPEHTOCTIOCOOHOCTU
npoykuuu npeanpusatysi(50%)

Y cTaHoBHTE COOTBETCTBHE MEX/Yy BUJaMH HHBeCTHIMI U 00beKTaMu

BJIOJKeHUH

1.uHBecTUIIMY (DOH/IOBOTO PhIHKA

pa3paboTku(33,3%)

2.Hay4yHO-TexXHUYecKue

2.MHBECTUL[MU B HEMaTepHaJIbHbIe

dKTHBBbI

1.11enHBIe Oymaru(33,3%)

3.MHBECTUL[M B OCHOBHOM KaIluTaJl

B/10KeHu#(33,3%)

3.00BEeKThI KaltuTaabHbIX

Y craHoBHTE COOTBEeTCTBHE MeX/y (popMaMM U MeTOAAMHU IroCy/;JapCTBEHHOr0

pery/JiupoBaHUsi HHBECTUIMOHHOM esiTe/IbHOCTH

1.3KOHOMHYeCKre MeTO/Ibl

1.mpouieHTHBIE cTaBKU(50%)

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

2.HopMaTHBHbIe akTbI(50%)

Tabmuna 3 — Kpurepuu orjeHKH ¢(h)oOpMHPOBAHHOCTH KOMIETEeHIIUH

Kop n Kputepuu onjeHBaHus CQOPMUPOBAHHOCTH KOMIIETEHLIUU
HavMeHOBaHue (yacTM KOMIIeTeHLMH)
VHJMKaTopa Ha 6a30BOM ypOBHe Ha MOBbIIIIEHHOM YPOBHE
JOCTU>KeHUsI COOTBETCTBYET OLIeHKe | COOTBETCTBYET OLIEHKE COOTBETCTBYET
KOMITeTeHLIU! «YZI0BJIETBOPUTE/TLHO» «XOPOLIIO» OLleHKe «OTJIUUHO»
(vacTu 50-64% ot 65-85% ort 86-100% ot
KOMIIETEHLIH) MaKcuUMasbHOro 6asia | MakcuMasbHoro bansa MaKCHMaJIbHOTO
bania
N-1nKoc-1 BJIaJleeT MaTepyuaaoM T0 CYIL[eCTBY OTBeuaeT | [IPUHUMAaeT
W3yyaeT CTpyKTypy | IO TeMe, HO JJOMIyCKaeT | Ha MOCTaB/IEHHbIE aKTHBHOE yJacTue B
yIpaB/IeHUst HeTOYHOCTH I1pU BOIIPOCHI, HO Xo/ie IpoBe/IeHnA
opraHu3aljuen, (hopmMyMpOBKe B WCTTBITHIBAET HeKOTOphbie | TPAKTHYECKOI'0
IIPOBO/IUT aHa/IU3 ee | paMKax MOCTaB/JIeHHOM | 3aTpyJHeHMs B 3aHATH, TIPABUTIEHO
5(QPeKTUBHOCTH Lie/I TIpOeKTa (hopMynrMpoBKe B OTBEHAET Ha
N -2nkoc1 COBOKYITHOCTU paMKax MOCTaB/IeHHOMN TOCTAB/IEHHbIE
Pa3pabaTbiBaeT B3aMMOCBSI3aHHBIX L[e/I1 TTPoeKTa BOHPOCEL
TNpeJi/Io’KeHus 10 3ajay, COBOKYITHOCTHU g);g}l:la{(nﬂpyﬂ B
paLoHanu3alun obecrieunBaroIIUX ee B3aMMOCBSI3aHHBIX [IOCTAB/ICHHO L[e/H
CTPYKTYPBI JOCTIKEHUe, 3a/a4, MpoeKTa
yrpaBJ/ieHUst VICIIBITHIBAET obecrieunBaoIIUX ee COBOKYITHOCTB
MIPOM3BO/ICTBOM B 3aTpyJHeHUs Npy JOCTWKeHUe, IONYCKaeT | g3arMOCBsI3aHHBIX
COOTBETCTBUMU C NpOBe/eHHH aHa/H3a MOTPEIHOCTU NPU 3azay,
nejaaMu U HMHBeCTUIJMOHHOU MMpoBE€AE€HNH dHAJ/IN3d O6€CH€‘-II/IBaIOLLlI/IX ee
cTpaTrerveu JlesITeIbHOCTH VHBECTHLIMOHHOM JIOCTH)XXKeHHue,
OpraHu3aLun OpraHu3arLuy, JlesITeIbHOCTH YBEPEeHHO NPOBOJIUAT
N I-3rKoc-1 JOTyCKaeT HeTOUYHOCTU | OpraHu3alyu, rpu aHasu3
OcymecTBiisieT Ha ripu pa3paboTke pa3paboTke MHBECTHLIMOHHOW
TaKTUUYeCKOM MHBECTULIMOHHBIX MHBECTULIMOHHBIX AeATeIbHOCTH
TOPU30HTE MPOEKTOB U TPOEKTOB U OpraHr3aluy,
yIpaBJieHe TIpe/II0KeHHUH 110 TIpeII0KeHHUH 110 paspabatbiaer
MIPOM3BO/JICTBEHHBIM | 3((eKTUBHOMY 3 peKTHUBHOMY MHBECTUIIMOHHbIE
Y TIpoLieccamu, yTipaB/eHUIO yTpaB/IeHUIO TPOEKTBLI 1
obecrieyeHue opraHu3aluen u opraHu3aluei u TPEAIOMHEHUA TI0
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5 peKTUBHOTrO VICITI0J/Ib30BaHHUIO VICIT10J/1b30BaHHIO 3QpeKTUBHOMY
MCII0/Ib30BaHUA IIPOU3BOACTBEHHBIX IIPOU3BOACTBEHHBIX ynpaB/1€HHUIO
MPOM3BO/ICTBEHHBIX | MOILIHOCTEN MOILIHOCTeMN opraHu3aLen 1
MOIITHOCTeM ompefie/IeHUN ompefie/IeHUN HCII0/1b30BaHHIO0
MIPOW3BO/ICTBEHHBIX
MOII[HOCTeM

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

Bonpocs! aia onpoca:
1.IToHsiTUE WHBECTULIMOHHOTO MPOEKTa.
2. Knaccugukaiysi MTHBeCTULIMOHHBIX MTPOEKTOB.
3. JKu3HEeHHbIV LIUK/I IHBECTULMOHHOTO TIPOEeKTa.
4. busHec — 1n1aH MHBeCTULJMOHHOI O TIPOeKTa.
5.ITonsiThe u BUABI 3D PEKTUBHOCTH.
6. [IpuHLMIIBI OLeHKU 3(PPEeKTUBHOCTA UHBECTULMOHHOTO MPOEKTa.
7. DTarbl OL[eHKU.
8. O1jeHKa (hMHAHCOBOW COCTOSITe/IbBHOCTU UHBECTULIMOHHOTO TIPOEKTa.
9. MeToAbl OLIEHKH 5KOHOMUUECKOU 3(P(PeKTUBHOCTH MHBECTULIMOHHOT'O TIPOEKTA.
10. Oruenka 6romKeTHOM 3((HEKTUBHOCTH MHBECTUI[MOHHOTO IMPOEKTa.
11. OcobenHoctu orjeHKU 3D (PeKTHBHOCTH UHBECTUIIMOHHOTO TIPOeKTa B PD.

KonTposbHasi padora Nel

IHBeCTOPOM HaMeuvaeTcsl CTPOUTETBCTBO HOBOTO 1exa. [IpemgmpusiTre
HaxOAUTCS Ha oOIeil cucteme Ha/moroob/ioxeHWs. PacueT aMopTU3al[MOHHBIX
OTUMC/IEHUH TIPOU3BOUTD OT CYMMbI MHBECTHUIJMOHHBIX 3aTpar.
XapakTepHUCTHKA UHBECTUIIMOHHOTO MPOEKTa

[Tokazarenu 3HaueHue rokKasaresisi
CmeTHas CTOMMOCTb CTPOUTE/IbCTBA, 10700

TBIC. PYO.

CToOMMOCTh TOZI0BOTO 00beMa 9600
TIPOJIYKIIMH, ThIC. PYO.

CebecTonMoCTh rofioBoro obbema 5645
TIPOJYKIIWH, ThIC. PYO.

CpegHsisi HOpMa aMOPTU3aLIMOHHbIX 12,0
oTyHcaeHu, %.

TpebyeTcs:

PaccunTaTh NpoCThIe MOKa3aTeau 3(PeKTUBHOCTH MPOEKTa MO CTPOUTEIbCTBY
HOBOIO 1jexa.

KonTpobHasi padora Ne2
OrnpesiesiuTe MokKasaTeu 5SKOHOMUUECKOU 3(P(peKTUBHOCTH MHBECTULIMOHHOTO
NIPOEKTa, ec/in
ctaBka pecrHancrpoBanusi LIb PD — 6,8%,
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TeMn uHpsAMU 2%,

rioripaBka Ha puck 15%..

CroumocTs npoekTta 2300 ThIC. py0.

YUCThIN JeHeXHBIA TIOTOK 110 TipoekTy B 1 rox — 1800 Teic. pyb., 2 rox — 1900
ThIC. PY0.,

3 rog — 2200 ThIC. pyo.

KonTpobHasi padora Ne3
BapuanT 1

BribepuTe Hanbomee 3¢ eKTUBHBIN TPOEKT, eC/IM CTaBKa JUCKOHTA COCTaB/IsieT
15%.

HpOEKT Be JIMUUHA HHBECTHHHﬁ, ,Z[EHE)KHLIﬁ IIOTOK I10 I0JdM, TBhIC. py6.
ThIC. pYo. 1-n 2-1 3-i
A 500 200 250 300
b 1500 1000 1200 1300
BapuaHT 2

BribepuTe Hanbomee 3¢ eKTUBHBIN TPOEKT, eC/IM CTaBKa JUCKOHTA COCTaB/IsIeT
20%.

HpOEKT Be JIMUUHA HHBECTHHHﬁ, ,Z[EHE)KHLIﬁ IIOTOK I10 IoJdM, TBhIC. py6.
ThIC. pY0. 1-n 2-1 3-i
A 60000 30000 30000 30000
b 60000 20000 30000 40000

KomnbroTepHoe TectupoBanue (TCk)

Bbi00op 0/jHOr0 BApHaHTa 0TBeTa U3 Mpe/|/I0KeHHOr0 MHO)XKeCTBa

Bbibepume 00uH npasu/ibHblIll 6ApUAHM

HKHIOI0 rpaHMIly J0X0JHOCTH HHBECTUL[MOHHOT0 MPOEKTAa MOKa3bIBaeT
ToKasareJsib CpeJHEB3BELLIeHHOM CTOMMOCTH KanuTasa

ToKasaTe/ib YUCTOU NPUBeJeHHOW CTOMMOCTU

+TI0Ka3aresib BHYTPEHHEN HOPMbI JOXOAHOCTH

CTaBKa [JMCKOHTa

OcHoBoM /I pacyera ImoOKa3aTejleM KomMMepueckoil 3¢dexkTuBHOCTH
WHBECTUL[HOHHOTO MPOEKTa ABISHTCH

OasaHC npeAnpuUsTU

+T/1aH [IeHe)KHBIX TIOTOKOB 110 MHBECTULIMOHHOMY TIPOEKTY

T30 UHBECTULMOHHOTI'O TIPOeKTa

OpraHM3alMOHHbBIN TI/IaH WHBECTULIMOHHOT O TIPOeKTa

Hy)xHo /1 mipu oueHkKe 3()()eKTUBHOCTH B LeJIOM YYUTHIBATh BO3MO)KHOCTH
Y4aCTHUKOB NMPO0eKTa no (uHaHCUPOBAHUIO JAHHOI0 MPOEKTa

+HeT

na

Jla, HO TOJILKO B Cjy4yae WCIO/b30BaHUs [Jid (PUHAHCHPOBaHHWSI OO KeTHBIX
CpeJiCTB
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[la, HO TOJIBKO B C/ydyae ydacTus B (P)MHAaHCUPOBAaHWM WHBECTULIMOHHOIO MPOEKTa
VHOCTPaHHbIX UHBECTOPOB

Ha kako#l cTajuyM WHBECTULIHOHHOI'0 TpPOeKTa MNPOBOAMTCA OLIEHKA ero
3KOHOMHUUecKoH 3(pPekTBHOCTH

+TpeIUHBECTULMOHHOM

VHBECTULMOHHOU

ornepaLyOHHOMU

JTMKBU/IALIMOHHOM

Kakoi foKyMeHT (MHAHCOBOr0 IUIaHA MCHOAb3yeTcA [Jjisi pacyera
AVMCKOHTHPOBAHHBIX MOKa3aTesed 3¢ (peKTUBHOCTH MpoOeKTa

TJ1aH 1pubbUIeli U YOBITKOB

TIJIAaHOBBIN OasnaHc

+T1/71aH JIeHe)KHbIX TTOTOKOB

TIJIaH pacripefieieHus MpUObUTH

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

pacCMaTpUBAIOTCSI MHTepeChl MHBeCTOpa — COOCTBeHHUKA

BO I7IaBY yTJ/la CTaBUTCSI MHTepeC MoTpebuTest MpOoAYKLUN

YUUTBIBAIOTCS MPaBOBbI€ aCIeKThbl, rapaHTHUY BO3BpaTa CpPe/iCTB

YUUTBIBAETCSI KPAUTOCTIOCOOHOCTh TIPeATIpUsTHS

+He YUUTHIBAETCS] PUCK MHBECTULIMOHHOTO TIPOeKTa

Kakue cpeAcTBa OTHOCATCHA K MNPUTOKY (0TY4eT 0 JABWKEHUM J[IeHeXHBIX
cpejcTB) OT (UHAHCOBOM [/IeATE/THHOCTH

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

BBITUIATHI AUBUZEH/IOB

BBITVIATbl OCHOBHOM YaCTH J10/Ira 10 UHBECTULMOHHOMY KpeJauTy

+110/1y4eHue KpeJauTa

Uto u3 Bbllle NEePeUYHCIeHHOr0 MOXXHO OTHeCTHM K NPUTOKAM JeHer OoT
OnepanMoOHHOU /iesiTeIbHOCTH 110 UHBEeCTULIMOHHOMY IPOEeKTY

MoJiy4eHre MHBECTULIMOHHOIO KpenuTa

+7IEHE)KHYI0  BBIDYUKY OT peaju3aliud TPOWU3BEJEHHOW MPOAYKLMU TI0
VHBECTULIMOHHOMY MPOEKTY

pacxo/ibl 10 yIjiaTe HaJIoroB

3aTpaThl Ha rpuobpeTeHre 000pyJ0BaHUsI TI0 MHBECTUL[MOHHOMY TIPOEKTY

®dupma pacnosiaraer 70 ThIC. pyd. COOCTBEHHBIX CpPe/ICTB M OepeT KpeJuT B
pa3mepe 90 Thic. py0. UMeroTcs 2 mpoekTa A U B, croumocTtbio 70 ThIC. py0. U
90 ThIC. py0. cooTBeTcTBeHHO. EC/i (prupma npumeT 3TH MPOEKTHI , TO MOXKHO
JIM X CYUTATh 3aBUCUMBIMH

[1a, TOCKOJIbKY (hripMa MOXXeT UX (PMHaHCUPOBaThb

HeT, TaK KaK IIpU HCIO/Jb30BaHUM 3aeMHbIX CPEJCTB He OrMpejenseTcs
3aBUCUMOCTb IMPOEKTOB

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

+1/1  orpeJie/ieHUs] WX 3aBUCMMOCTM HAJ0 MCIO/b30BaTh [IOMOJIHATEIbHbIE
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KpUTepUU
[Tpu onjeHKe 3()PeKTUBHOCTH TPYMIIbI  B3aUMOZOIOIHSIOLIMX MMPOEKTOB KaKOW W3
ToKasaTejield MOXXHO UCII0/1b30BaTh

+NPV

PI

IRR

JKu3HeHHbIN MK/ HHBECTULIMOHHOT0 NIPOeKTa BK/II0UaeT

3 cTaguu

+4 cragun

2 ctaguu

5 craguu

Kommn/ieKc B3aMMOCBSI3aHHBIX MepONPUATHM, HallPpaB/IeHHbIX Ha /JOCTH)XeHHe
onpeje/ieHHbIX Iie/ied B TeueHue ornpe/ie/IeHHOr0 epuoja BpeMeHu
VIHBECTUL[MOHHBIN PUCK

VIHBECTULMOHHBIN PbIHOK

+HMHBECTULMOHHBIN TTPOEKT

VHBECTULIMOHHBIN MPOLIeCC

Ecaun NPV <0, To

IRR 6oJbIlie LieHbI TTPUB/IeKaeMOro Kanvrasna, PI mensiie 1

+IRR meHbl11e 1jeHbI ITprBIeKaeMoro Kanurasa, PI mensie 1

IRR paBHO LjeHe npuBaekaeMoro Kamnurasa, PI pasuo 1

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

Ecin NPV> 0, 1o

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

IRR MeHbllIe [1eHbI IIpUBJIeKaeMoro kKamnurasna, PI mensie 1

IRR paBHO LjeHe npuBiekaeMoro Kamnurasa, PI pasuo 1

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

Cnepgyer /M TIpM MOArOTOBKe OHM3HeC-IUVIaHA TMPOBOJUTH  OLIEHKY
3()(peKTMBHOCTH UHBECTHULIMOHHOI0 MPOEKTa Ha OCHOBAHUM CYILLECTBYHOIIHUX
MeToA0B (Hanpumep, NPV)

+aa

Jia, HO TOJIBKO [i71s1 00111eCTBeHHO 3HAUMMBIX TIPOEKTOB

[la, HO TOJIBKO /IJII KOMMepYeCKUX [IPOeKTOB

HeT, TakKas OL|eHKa He IPOBOJUTCS

ViMeeTcsi /I CTaHAAPT CTPYKTYPbl OU3HeC-T/IaHA HHBECTUL[HOHHOTO MPOeKTa
+HeT

na

IIpeanpusTHE MO UTOraM roja MOJYyYH/I0 YHCTYH0 MpuObLIL B pa3mepe 100
TBIC. Py0., U3 KoTopbix 40 Thic. py0. ObL/I0O BhIIJIAUEHO aKI[HOHEpPaM B BHU/e
AVMBHIEHAOB, a 60 ThiC. py0. BHOBb BJ/IOKEHO B MPOHU3BOACTBO. MOXXHO JIH
CUMTaTh, uTo npeAnpusaTyae OCYILIeCTBUIIO ¢pHaHCUpOBaHMe
WHBECTHLIOHHOT 0 NIPOEKTa U B KaKOH CymMMe

na, B cymme 100 TwIC. pyo.

na, B cymme 60 ThIC. pyo0.
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na, B cymme 40 TbIC. pyo0.

+HeT

Cnegyer 1M mnpu oueHKe KovMMepueckod 3(¢eKTHBHOCTH JI0OKA/IbHOIO
NPOEKTa YYUTHIBAaTh PUCK HHBeCTUPOBaHMSA

HeT

+aa

3TO /lefIaeTcs TOMBbKO MPU OLieHKe 3(D(PeKTUBHOCTH y4acTHs B POEKTe

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

NMmeercss fBa He3aBUCUMBIX IpoekTa A M b, A1 KOTOPBIX BBIYUC/IEHBI
3HaueHus IRR -gi1s npoekta A IRR=18%-a15 npoekta b —IRR= 25%Kaxkoun
U3 3THUX IPOEKTOB CJ1eAyeT NpuHUMaTh 1o npasuiay IRR

oba TMpoeKTa OJMHAKOBO TpuemMyeMbl W [i/ii WX BblOOpa HaZ0 3a/aBaTh
[\OTIOJIHUTEJIbHBI KpUTepUH

MpoeKT A

+11poekT b

J/151 He3aBUCUMBIX TIPOEKTOB 3TO NIPABUJIO He NIPUMEHSIeTCS

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

MpoeKT A

NpoexT b

+/JaHHbIe MPOeKThl OJMHAKOBO MPHYeMJIeMbl C TOUKU 3PeHHs CPOKa OKYINaeMOCTH U
J71s1 BBIOOpA c/ieiyeT BBECTH /IOTIOJIHUTETbHBIN KPUTEPUN OI[eHKU

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

uz

+ya

[TAD

MakcumanbHOe 3HaueHHe a0OCOIOTHONW BeJIMUYMHBI  OTPULIATE/IHHOIO
HAKOIUIEHHOT'0 Ca/Ib/J0 MHBeCTUL[UOHHON ¥ OMNepanioOHHON /|esiTe/IbHOCTU 10
WHBECTUIMOHHOMY MPOEKTY 3T0

uz

+I10D

BH/|

OTHoOLIeHHe CyMMbI [JeHe)XHbIX NPUTOKOB K CyMMe /[[eHe)XHBIX OTTOKOB IO
WHBECTUIMOHHOMY NPOEKTY onpe/jeiser

ung

+N/13

nan3

nan

nann

OTHoOLIeHHe CyMMbI 3/1eMEHTOB J[IEHe)XHOI0 II0TOKA OT OnepaljuoHHOU
AesATe/IbHOCTH K aOCo/IOTHON Be/JMUYMHE CYMMbI 3/IEMEHTOB /IeHe)XKHOI'0
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N0TOKA OT MHBECTHLIMOHHOM [eATe/TbHOCTH N0 WHBECTULIMOHHOMY IPOEKTY
onpejessieT

+UON

naan

nan3

nad

ung

HHpaekc peHTa0de1bHOCTH MHBECTHIHI

aZiIUTHBEH B POCTPAHCTBEHHO-BPEMEHHOM acIleKTe

+XapakTepu3yeT J0XO0/ Ha e/JMHULY 3aTpaT

He Je/laeT pa3/nuui MeXAy MPOeKTaMu C OJUHAKOBOM CYMMOM KYMYJISSTUBHBIX
[I0XO0/I0B, HO Pa3HbIM ee pacripefie/ieHheM I10 rofiam

JaeT uHpopmaluio o «pesepBe 6e30MacHOCTH MIPOeKTa»

KaTeropus, xapakTepu3yuiasi COOTBeTCTBHE NMPOEKTAa, MOPOXXAAIILEro 3ToT
WHBeCTHLIMOHHBIM TIPOEKT, I|eJiAM M MHTepecaM YYaCTHUKOB IIpOeKTa
oTpa<aer:

(bMHAHCOBYIO peasn3yeMOCTb MHBECTULIMOHHOIO NTPOeKTa

o011ecTBeHHY0 3G (HeKTHBHOCTh UHBECTULIMOHHOTO TIPOeKTa

5KOHOMUUECKYI0 3P (eKTUBHOCTb MPOEKTa

+3((PeKTUBHOCTb MHBECTULIMOHHOT'O MPOeKTa

AbTepHaTUBHbIE HHBECTHLMOHHbIE NPOEKThI 0THOCATCSA K

JIOKaJIbHBbIM

+3aBUCHUMBbIM

HEe3aBUCUMbIM

VHBeCTULIUOHHBIE MPOEKTHI, peaan3anus KOTOPbIX CyLIeCTBEHHO BJHsieT Ha
3KOHOMHUYECKYI0, COI[UA/IbHYI0 U 3KO0/JIOTHYeCKYH CHUTyaljul0 B CTPaHe, U NMpHU
OLleHKe MO)KHO OrPaHMYHMBAaThCS TOJIBKO YU4eTOM 3TOr0 BJUAHUSA Ha3bIBAKTCS
JIOKaJIbHbIMHU

17100a/TbHBIMU

KpYIHOMAacCILTaOHbIMU

+HapO/JHOXO35IMICTBEHHbIMU

ITo cocTaBy M CTPYKType NPOEKTa BbIAE/SIOT

KOMIL/IEMEHTapHbIe MPOeKThbI

3amMelljaeMble TIPOeKThI

+MYJIbTUIPOEKTHI

ryiobaibHbIe TIPOEKTHI

ITo OCHOBHOM HanpaB/1eHHOCTH WHBeCTHLMIOHHbIE NMPOEeKThbI
KJ1accM(PUIUPYIOT KaK

KpPaTKOCPOUHbIe, [10JITOCPOYHbIe

+KOMMepyYecKyre, COLMaIbHbIe, 5K0JI0OThUeCcKre, OpraHu3aliOHHbIe

pervoHasbHbIe, JTOKaabHbIe, TJI00abHbIe

3aBUCHUMbIe, He3aBUCHUMBIE

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

TO, UTO OH SIB/ISIETCSI BHYTPEHHUM JOKYMEHTOM TpeArNpUsTHS
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TO, YTO OH JI0/DKEH UCMO/b30BaThCs NPy 0()OPMJ/IEHUH MHBECTULIMOHHOTO KpeauTa
+TO, 4YTO OH CJIY)XAT WHCTPYMEHTOM [Il TIPUBJEYEHUsS TOTEeHLUaJIbHbIX
VHBECTOPOB KaK OTE€UYeCTBEHHbIX, TaK M MHOCTPaHHBIX.

TO, UTO OH pa3pabaThiBaeTCsl CrieljaiucTaMu

OueHka 3¢ pexTUBHOCTH WHBECTHLIIOHHOT 0 NMpoeKTa AO0/DKHA
OCYII[eCTBJIATHCS C COO/TI0jeHHeM C/IeAYIOIMX OCHOBHbBIX MPUHI[UIIOB
PaccMoTpeHue rpoeKkTa Ha MPOTSHKEHUH CPOKa OKYIaeMOCTH

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

+Y4eT TONBKO NpejCTOSIINX MOCTYIJIEHUHM U 3aTpaT

[TpUHLKIT TONIOXKUTENBHOCTU 3¢ (deKTa OT MpoeKTa

OCHOBHBIM MoOKa3aTe/sieM YpPoBHsI OrokeTHO# 3¢ ¢eKTHBHOCTH 010X KeTHOU
3¢ PekTHBHOCTH AB/IAETCA

ung

CPOK OKYIlaeMOCTH

+T10Ka3aresib 010keTHOTO 3¢ deKTa

HOpMa NpUOBLTH

Mo)XHO /M C HUCIO/IB30BaHUEM TMPOrpaMMbl
a”Ha/ 3 0e3y0bITOYHOCTH MPOEKTa

HeT

+aa

B OMpe/ie/IeHHbIX CIyYasx

TOJIBKO [I/15 KOMMepYeCKHX MPOEKTOB

MoxHo /14  oOUHeHUTb (MHAHCOBOE  COCTOSIHMEe  TMpejNpUATHA  C
HUCII0/Ib30BaHueM nporpammel " Ansr-MHBecT"

HeT

TOJIBKO T1OCJIe peanu3aliy NpoeKTa

+aa

PaccuntbiBaercs M 010/ pKkeTHbIN 3¢ (eKT nmpoekTa B paMKax MpOrpaMMHOI0
npoaykra " Aner-IHBecT"

HeT

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

TOJIBKO [I/151 KOMMepUYeCKHX MPOEKTOB

+aa

KakumMy BO3MO)XHOCTSIMU Ha/ie/ieH JIMCT
" AnbT-HBeCcT"

OLIeHUTh 3(PPEKTUBHOCTh MPOEKTa
OCYILIECTBUTb MIPOrHO3 PA3BUTHUS [1eATEeTbHOCTH NPeJIIPUITUS

+CrpynnupoBaTh UCXOASIIYI0 UH(POPMALMIO M0 BpEMEHHBIM Mepuoziam
paccuMTaTh OCHOBHbIE (PUHAHCOBBIE TTOKAa3aTesly 10 MPOEKTY

IIporpaMMHBIM NPOAYKT « AnbT-IHBecT» mnpejHa3HaueH AJs INPOBeJeHMs
pPa3padoTKu, aHa/IM3a M IKCMePTU3bl HHBECTHI[HOHHBIX NTPOEKTOB
KOMMepYeCKOM HanpaBieHHOCTH

JI0JITOCPOYHBIX M KPYITHOMAaCIITaOHbIX

+He3aBUCHUMO OT MacILTaboB MpoeKTa ¥ KOMIIaHUM , OCYILeCTBISTFOLel TIPOEeKT

' Anbr- NHBeCcT" mnpoBecTH

OT14yer" NMpoOrpaMHHOrO NpoAyKra
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C yyactveM Oro/I>KeTHOr0 (PMHAHCHPOBAHUS

OCYLL|eCTBJIsIeEMbI HECKOJIbLKUMHU Y UHBECTOPaMu

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

T10/1b30BaTe/IbCKUM MEeHIO

6s0koM " OnrcaHue mpoekTa”

VHCTpYKLIUeMn

BbIOOp HeECKO/IBKHX BePHBIX BapHMAHTOB OTBeTa M3 MNpPeAJI0XeHHOro
MHO)XeCTBa

Bbibepume HeCcKoAbKO Npagu/ibHbIX 8APUAHMOB

OueHKa HUHBECTUIMOHHBIX TMPOEKTOB CTAaTUCTUYECKUMH  MeTOAaMH
npeAycMaTpUBaeT pacuyeT C/IeAyHLUX MoKa3aTesie:

yuCTasi NprBe/ieHHas CTOMMOCTb

+HopMa npubsLT(50%)

+riepuog, okynaeMocTtr(50%)

BHYTPEHHsISI HOpMa /I0XO/IHOCTU

Kommepueckast 3¢ pexTUBHOCTH MHBECTUIIOHHOI'0 NMpoeKTa
npeAycMaTpuBaeT pacyeTt

+uHzIeKca peHTabebHOCTH MHBeCTUINH(50%)

+yurcTou npuBeJieHHoN ctouMocTr(50%)

ToKa3areJisi 6ro/[KeTHOTO 3ddeKTa

JIOTIOJTHUTE/IBHOTO KoJTnuecTBa pabounx MectHOro 3ddekTa

ITo cTeneHy B3aMMOCBSI3U HHBeCTHULIHOHHbIE MIPOEKThI ONpe/e/IsII0TCS:
VHHOBALIMOHHbIE

+anpTepHaTHBHBIE(33,3%)

opraHu3al[iOHHbIe

+He3aBucHuMbIe(33,3%)

+B3anMMOCBsi3aHHbIe(33,3%)

Ha npeyHBeCTULIMUOHHOM JTame 0CyL[eCTB/IsAeTCsA

CTPOUTENHCTBO 0OBHEKTOB

+cocTaB/ieHre OW3HeC- MJlaHa MHBeCTULMOHHOTO TipoeKTa(33,3%)

3aMeHa 000py/10BaHUsI

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

+aHa/ii3 UHBECTULIMOHHBIX BO3MOXKHOCTe! ripeArnpusitysi(33,3%)

B KauecTBe HOPMBbI JUCKOHTA MOT'yT BBICTYIaTh

VH/IeKC 0XO/IHOCTU UHBECTULIMOHHOTO TTPOeKTa

+ypoBeHb UHPIsK(50%)

+cTaBKa 6AaHKOBCKOTO TTpolieHTa 110 Aerno3utam(50%)

ypOBeHb peHTabe/IbHOCTH TIPeATIPUSATHS

CTaBKa HaJjiora Ha NpUObLTb

B KauecTBe HOPMBbI JUCKOHTA MOT'yT BBICTYIaTh
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+ypOBeHb  JIOXOJHOCTHM  aHAJOTUYHbIX  peasM30BaHHbIX  HWHBECTUIMOHHbBIX
ripoekToB(50%)

CTaBKa Hasiora Ha /100aB/IeHHYI0 CTOUMOCTD

+}cTaBka peduHaHcupoBaHusi(50%)

CTaBKa HaJjiora Ha pUObLITb

cTaBKa OAaHKOBCKOTO TIPOLIeHTa 10 KpeAuTaM

OueHKa  VHBECTHULHOHHBIX TPOEKTOB  JAWHAMHUECKMMH  MeTOAaMH
Ipe/lyCMaTpUBaeT pacyeT C/1eyHOIUX M0Ka3aTeen:

rokKasaresisi (POHI00TAauUU

HOPMBbI TUCKOHTA

+1ipuBeieHHOUW cToumMocTu(33,3%)

+BHYTPEHHeU HOPMBI J,0X0AHOCTU(33,3%)

+TI0Ka3areJsisi MHTerPaJbHOTO0 AUCKOHTUPOBAHHOTO Oro/keTHOTO0 3ddekTa(33,3%)
JTUCKOHTHpPOBaHHbIe MeTo/ibl OLleHKH 3((PeKTHBHOCTH HHBECTUIMOHHBIX
MPOEKTOB YYUTHIBAKOT

+ypOBeHb PUCKa UHBECTULIMOHHOTO TTpoekTa(33,3%)

ypOBeHb peHTabe/IbHOCTH TIPeATIPUSTHS

+ypoBeHb UHQAMKN(33,3%)

Ha/IMuMe y4aCTHUKOB UHBECTULIMOHHOTO TTPOeKTa

+BpeMeHHOU (akTop(33,3%)

Cratuctuyeckue MmeToAbl OLEHKH 3¢GGeKTHBHOCTH WHBECTUIMOHHBIX
MPOEKTOB UCIO/Ib3yTCH JJ/IA

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

+BbIOOpa anbTePHATUBHBIX UHBECTUL[MOHHBIX MTPOeKTOB(50%)

OLIeHKU KallMTa/I0eMKUX /10/ITOCPOYHBIX MHBECTUI[MOHHBIX IPOEKTOB

OLIeHKH OOII[eCTBEHHO 3HAUYMMbIX HHBECTULIMOHHBIX TPOEKTOB

OLIeHKHU [I0NITOCPOYHbIX KOMMepUeCKHUX UHBECTUI[MOHHBIX MPOEKTOB
JIuHaMu4yecKue MeTOAbl OLeHKH 3((eKTUBHOCTH HHBECTUIMOHHBIX
NPOEKTOB UCIO/Ib3yTCH /1A

+01[eHKHU 3()(PeKTUBHOCTH /10TOCPOYHBIX UHBECTULIMOHHBIX MPOEKTOB C y4aCTHeM
rocygapctBa(50%)

J71s1 BBIOOPA a/IbTePHATUBHBIX MHBECTULIMOHHBIX IIPOEKTOB

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

OLleHKU 3(P(heKTUBHOCTU KPAaTKOCPOUHBIX WHBECTUL[MOHHBIX BIIOYKEHUI

OLIeHKH OOII[eCTBEHHO 3HAUYMMbIX HHBECTULIMOHHBIX TPOEKTOB

Yrto saBasercs mnpeaMeroM (UHAHCOBOrO0 IUVIAHUPOBAHUS NpPH pa3padoTke
Ou3Hec-IVIaHA HHBECTUI[HOHHOTO MPOeKTa

ce06ecToMMOCTh TIPOAYKIIUY TIPeATTPUSATHS

MapKeTUHT OBasi TIO/IMTUKA

+TI0TOKH J]leHEe)KHbIX CPe/ICTB 110 UHBECTULIMOHHOMY NpoeKTy(50%)

+HaJIOrOBbIe MOCTYIUIEHUS [0 UHBECTULIMOHHOMY TTPOeKTY(50%)

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

+aHanm3 6e3yobITOuHOCTH TIpoekTa(33,3%)
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pacueT NMpoU3BOACTBEHHBIX 3aTpaT
+pacueT NMOTpeOGHOCTH B MHBECTUI[MOHHBIX pecypcax(33,3%)

+I/IaH Je€HEeXHbIX TTIOTOKOB IO TIPoeKTY(33,3%)

E /1 TIPOeKT He SIB/IAETCS 00IeCTBEHHO 3HAUUMBbIM, TO OLIeHUBAETCS

+ero komMepueckasi 3¢ PekTHBHOCTH(50%)

+6r0mKeTHast 3ddhekTMBHOCTH(50%)

o61iectBeHHas1 3¢ (eKTUBHOCTh

JKu3HeHHBIN MKJ/I MPOEKTa MOKeT ObITh

MeHbLlIe CPOKa peanu3alyiy MpoeKTa

+TIpeBbIIIaTh CPOK ToraiieHusi 3aeMHbIX cpeicTB(50%)

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

ObITH KOpOUe CpOKa TorallleHust 3aeMHbIX CPe/ICTB

Ilpu cocraB/ieHUH OW3HeC- MUIaHA WHBECTUI[HOHHOTO NMPOEKTa Heo0XxoAuMo
PYKOBOACTBOBAThCS C/IeyIOIUMHU MPUHLUIIAMHA

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

+KOMILJIEKCHOCTb M CUCTEMHOCTh pPacCMOTPEHUs] BIUSHUSI BceX (DaKTOPOB W
YCJIOBMM Ha XOJ U pe3y/IbTaThbl OCYILeCTBIEHUS] UHBECTULIMOHHOT0 npoekTa(50%)

OTCYTCTBUE HEOOXOAMMBIX W [JIOCTaTOUHBLIX [1apaMeTPOB [l TIPUHSTHS
000CHOBaHHBIX peIIeHH M0 WHBECTHUILMOHHOMY ITPOEKTY Ha BCEX CTaJUsIX €ro
peanu3aru

BHyTpeHHsiAA HOpMa A0X0AHOCTH

+TI0Ka3blBaeT MaKCHMaJIbHbIMi  ypOBeHb 3aTpaT, KOTOPBIM MOXEeT ObITh
acCOoIMHPOBaH C JaHHbIM MpoekToM(50%)

He YUUThIBaeT B/MUSIHUS TMOC/eJHUX TEepPUOJOB, BBIXOASIIMX 3a Tipefie/lbl CPOKa
OKyTaeMOCTH

+He o0mamaeT cBoiicTBOM agauTuBHOCTH (50%)

JaeT nHhOPMaIHIo 0 «pe3epBe 6e30MacHOCTH TTPOeKTa»

Uuicras npuBe/leHHasA CTOUMOCTh

+OTpa’kaeT TIPOTHO3HYH OL[eHKYy U3MeHeHUs SKOHOMHUEeCKOro TOTeHIiMasa
TIpe/INPUATHS B C/lydae NMPUHATHS paccMaTpuBaeMoro npoekTa(50%)

eCIM  JlaHHBIM TIOKa3aTenb /[ABYX albTePHATUBHBIX TIPOEKTOB O0osblile I1[€HBI
TIPUB/IEKAaeMBIX [IJI1 peanu3allud TpPOeKTa CpPeJCTB, TO BLIOOp JIyUIllero Iio
JTaHHOMY KpUTEpHIO He BO3MOJKeH

He Je/laeT pa3/uuvi MeXAy MNPOeKTaMu C OJUHAKOBOM CYMMOM KYMYJISTUBHBIX
JI0X0/I0B, HO pa3HbIM ee paclipe/ie/ieHHeM M0 rojiam;

+o0mamaet ceorcTBOM afaauTuBHOCTH (50%)

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

CyMMBbI Ha/IOTOB, aKI[M30B, TIOILIWH, COOPOB, OTUYMC/IEHUS BO BHeOM/KeTHbIE
(hOH/BI, KOTOpBIE YCTAaHOBJ/IEHBI IeUCTBYIOILIUM 3aKOHO/]aTe/TbCTBOM

+CyMMBbI HAJIOTOB, aKIM30B, TOIINH, COOPOB, OTUMC/IEHUS BO BHEOO/)KETHBIE
(hOH/BI, KOTOpBIE YCTAaHOBJIEHBI 1eMCTBYIOIIUM 3aKOHO1aTe/IbcTBOM(50%)
BbITUIAaTa TIOCOOWI JiMIjaM, KOTOpble OCTaauch 0e3 paboThl BCIEICTBHE
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OCYLL|eCTBJIEHUS] UHBECTULMOHHOTI'O NPOeKTa
+710X0/ibl OT JINLIeH3MPOBaHUs KOHKYPCOB, TEHZEPOB Ha pa3Be/Ky, CTPOUTE/IbCTBO
Y 9KCILTyaTalyvio 00beKTOB, ITpeycMOTpeHHbIe TTpoekToM(50%)

IIporpaMMHbIM NPOAYKT AnbT-VIHBeCT npe/jHa3HaueH AJ1s

MPOrHO3UPOBAHWS MapKETUHIOBOU CTPATervuy MpeAnpUsiTUs

aHanu3a (PMHaHCOBOTO COCTOSIHUS MPeATPUSITHUS

+011eHKU 3 ()EeKTUBHOCTU UHBECTULIMOHHOTO TpoekTa(50%)

OLIeHKU PMCKOB MHBECTULMOHHOI'O [POeKTa KaueCTBeHHbIMU MeTO[aMU

+BbIOOpa cxeMbl (PMHAHCUPOBAHUSI UHBECTULIMOHHOTO TIpoeKTa(50%)
IIporpamMHbIM NpoAyKT " AnbT- HBecT"

+OTKpHBITHIN(33,3%)

3aKpBITHIN

+1M03BOJIsIeT BHOCUTb U3MeHeHusi(33,3%)

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

Jisa 3anmoiHeHus jucra ' Kommanusa" mnporpaMMHOro npoaykra " Aubr-
NuBecT" MCI0/1B3yHOTCS JJAHHbIE

¢dbopmsbI 5

+dopmbl 1(50%)

¢dbopmsbl 3

+dopmbl 2(50%)

JIuct " IIpoeKT" mporpaMMHoOro npojykra "AnbT-MHBeCcT" BK/IIOYaeT B ceds
+06J10K ymipaBieHus mapaMmetpamu mpoekTa(50%)

Tabsuily " HavyasibHbIN OamaHC"
+6/10K TabmuHbIX hopm(50%)
Tabmiy " Otuet”

Byok TabmuuHbix ¢opm HCcTa
BKJ/IIOUYAET Ta0/IHIbI

+I1nan peanu3zaumu(33,3%)
HauanbHbili 6anaHC
+JIn3nHr(33,3%)

AHany3 4yBCTBUTE/ILHOCTH
+CBoAHBIM oTueT 00 MHBeCcTULMAX(33,3%)

Jnsi mpoBefeHUsi pa3padOTKH, 3KCHepTH3bl W aHa/IM3a HHBECTHIMOHHBIX
MPOEKTOB MpejHa3HaYeHbl MPOrpaMMHbIe NPOJyKThbI

"AnbT-OUHAHCHI"

+" AnbT-MHBecT"(50%)

+"TTpomkek skcrept"(50%)

3a/jaHue Ha 3aM0/IHeHUe MPOMYLeHHOr0 K/JII0UeBoro cJioBa

Bgedume Baw eapuaHm omeema

Kommn/ieKc B3aMOCBSI3aHHBIX MepPONPUATHM, HaNlpaB/IeHHbIX Ha [JOCTIDKeHHUe
ompeje/ieHHbIX Iieled B TeueHUe ONpeJe/IeHHOr0 Iepuoja BpeMeHH -
HHBEeCTHIIHOHHBIN .

TIPOEKT

IIpoexTt" mnporpammsel "AnsTr-UHBecT"

HHBECTUIJMOHHOT' O MpoeKTAd 3TO KaTeropui,
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oTpakaroujas COOTBETCTBHUE NMPOEeKTa, MOpOoXJawmiero  AaHHbIM
WHBEeCTHLMOHHBIH MPOEKT Lie/IAM M HHTepecaM ero yuaCTHUKOB.

O} bheKTUBHOCTD

IToka3aTenun 3()(peKTMBHOCTH YUMTBHIBAKT COLMA/IbHO-
JKOHOMHUUYECKHe TMOC/IeACTBUSA OCYLIeCTB/IeHHs WHBECTHLIMIOHHOrO MPOeKTa
AN obiecTBa B IieJIOM: 3aTpPaThl M pe3y/bTaTbl B Pa3/IMUHBIX CEKTOpax
JKOHOMHUKH, 3KO/JI0rHYecKHe, COLMa/ibHble U HHble BHEHIHEIKOHOMUYECKHe
3¢ ¢exThbI.

o0111eCTBEHHOM

IToka3aTenun 3()(eKTMBHOCTU YyYUTHIBAIOT (PIHAHCOBbIE
MOC/IeJCTBUS €ro OCyIIecTB/IeHUS [Jjisi Y4YacTHHUKA, peaHu3yoliero
MHBEeCTHLMOHHOT0 MIPOeKTa.

5KOHOMUUYECKOU

C wuOenbl0 MNpPOBEPKH peajlu3yeMOCTH WHBECTUIMOHHOTO TMpPOeKTa H
3aUMHTEPeCOBAaHHOCTH B HEM BCeX YYaCTHHKOB omnpejessieTcs 3¢ peKTUBHOCTD

yU4aCTHS B [IPOEKTE
YeTKO CTPYKTYpPHPOBAHHBIH [JOKYMEHT, B KOTOPOM 000CHOBBIBAeTCs
IPHUB/IeKATe/IbHOCTb, BBIFTOJHOCTH , JXHU3HECIOCOOHOCTh HMHBECTHI[HOHHOTO
MPOEKTa, €ro HamnpaB/eHHOCTb, KO/JMYEeCTBEHHbIe M KaueCTBeHHbIe
nmokasareim ero 3(@eKTHBHOCTH Ha3bIBAeTCH
WHBECTUIIHOHHOT0 MPOEKTa.

Ou3Hec-I1aH

3ajaHusA Ha YCTaHOB/IeHHE COOTBETCTBUA

Pacnonosicume snemeHmbl cnucka 8 He06xoo0umotl nocsedoeamenbHOCMU
YcraHoBHTE COOTBeTCTBHE MeX/]y MeTojaMHu OIeHKU 3(¢deKTUBHOCTH H
noka3sarensiMu 3 pekTuBHOCTH

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

2.CTaTUCTUYECKUM 2. PB(50%)

YcraHoBHUTE COOTBETCTBHE MeXAy CTaguaAMH HHBECTULUOHHOI'0 MPOEKTad U
oCymieCTB/IA€MbIMH 3daTPATAMHU

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

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

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

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

Y cranoBure COOTBETCTBHUE MEeXAY pasjenamMmu OM3Hec-IUIaHA

MHBECTUIMOHHOI0 MPOEKTa U UX CO/iepXKaHueM

1. IpOM3BOACTBEHHBIM TJIaH 4. ctpaTerus 1ieHoobpa3oBaHMsI(25%)

2. (pHAHCOBBIM TJIaH 2. HasloroBoe OKpy»keHue(25%)
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3. OpraHy3alMOHHbBIN TJ1aH 3. KaJeHJApHbIM I[UIaH peajr3aluu
nipoekTa(25%)

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

YcraHoBUTe COOTBETCTBHE MeXJy HNPUTOKAMH U OTTOKAMM [IeHeXHbIX
Cpe/ICT 0T MHBeCTHUIIMOHHOM JiesiTe/IbHOCTH

1. JeHe>XXHBIM MPUTOK 2. UHBeCTUIIMOHHbIe 3aTpaThi(50%)

2. leHe)XHbIM OTTOK 1. BbIpyukKa OT peanv3alid OCHOBHBIX
cpeactB(50%)

YcranoBuTe COOTBETCTBHME MEXAY COCTABIAAKIIMMHU IporpaMMbl "AJbT-

HNuBect" M MX NIpeHa3HAYEeHHEM

1. muct " Komnanus" 2. OLIeHKa 53¢ (HeKTUBHOCTU
VHBECTUIMOHHOT0 MpoeKTa(25%)

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

3. iict" Cymm" 4. aHaus3 YyBCTBUTE/ILHOCTU
nipoekTa(25%)

4. muct " Ananus" 3. TPOrHO3 pasBUTUA IIPeAIIpUATHA C
y4eTOM peanu3alyd WUHBEeCTULMOHHOTO
ripoekTa(25%)

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

Pacnonosicume snemeHmbl cnucka 8 Heobxooumoti nocaedogamenbHOCMU
YcraHoBuTe MNOpPAJ0K BHECeHUs 3all0/IHEHUs JIUCTOB IPOrPaMMHOIO
npoaykra " Aner-HBect"

2. muct Kommanug"

. Jiict "Cymm"

. jiuct "IIpoekt"

.juct " Otyet"

(U= W

.juct " Axanmus"

PacueTHo-aHa/TUTHUeCKas padoTa

Ilenp paboThl: mMOKa3aTb yMeHHUs pacueTa OCHOBHBIX IIOKa3aresei
3¢ deKTUBHOCTY WHBECTULIMOHHOTO TIPOEKTa: UUCTOr0 JAUCKOHTHUPOBAHHOTO
Jl0X0Zla, WHJEKCa [OXOJHOCTH, TPOJO/DKUTENBHOCTH Tepuoja OKylaeMOCTU
(ripocTOro U AMCKOHTUPOBAHHOI0), HOPMbI BHYTPEeHHel AOXOJHOCTH U [Ipyrue
(BapuaHT pabOThl yCTaHAB/IMBaeT TPero/iaBaTeb).
[TopsiAoK BBITIOJTHEHUS 3a/jaHMS.
1.IlpeactaBUTh CXeMy [€HE)XHbIX TIOTOKOB WHBECTHULIMOHHOTO  TPOEKTa,
npeZlycMaTpHUBalOLLlero UCroIb30BaHue 0011ieli ccTeMbl Ha/I0Or000/10)KeHMUSI.
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2.IlpeacTaBUTh CXeMy JUCKOHTUPOBAHHBIX J€HEKHbBIX [TOTOKOB UHBECTULIMOHHOTO
rpoekTa. [IpuBeseHre OCYLeCTBISATh K MOMEHTY OKOHYAaHWS WHBECTHULIMOHHBIX
BJIOYKeHUH.

3.Mcuucnuts PV o npoekry.

4.0Onpesenuts NPV 1o nipoekry.
4.PaccunTaTh MPOAOJ/DKUTE/NBHOCTh Meprojia OKyIllaeMOCTH TpoeKTa (IPOCTOro U

,E[I/ICKOHTI/IPOBaHHOFO) METOZ0M CpeJHero M rornepemMeHHOro BEIYMTaHHA.

5.0npenenuThb
WHBECTHULUH.
6.PaccunTtaTh HOpMYy BHYTPeHHEH JOXOZHOCTH IIPOeKTa.

7.CaenaTh BbIBOJ, 00 3(hheKTHBHOCTH WHBECTULIMOHHOTO TTPOEKTa.

VIH/IeKChI

AO0XOOHOCTHU I/IHBECTI/IL[I/IIZ N OWMCKOHTHUPOBAHHBIX

8. IlpeactaButh pAoknag 06 3h(EKTUBHOCTM WHBECTUI[MOHHOTO IIPOEKTa |
OTBETUTb Ha BOMPOCHI ayIUTOPUHU
VcxonHble JaHHbIe JJ1s1 BHITIOTHEHUS 3a/laHusl.
aKTepHUCTUKA MHBECTULIMOHHBIX ITPOEKTOB

Xa

No
Bad
pu
dH
Ta

Ilokazarenu

T'ofn

1

2

3

4

5 6

10

Hopwma
[IACKO
HTUPO
BaHUf,
%

1

MNuBecTuu
, ThIC. pYO.

1075

800

150

[Tpubbib
OTYEeTHOTO
roga  ThIC.

pyo.

1900

1150 | 1350

1200

1600

10

WNuBecTuin
, ThIC. pYO.

1200

1350

1000

900

[Tpubbib
OTYETHOTO
roga  ThIC.

pyo.

1500

1950 | 1400

1850

2750

3000

12

WNuBecTuin
, ThIC. pYO.

1130

1050

700

[Tpubbib
OTYEeTHOTO
roga  ThIC.

pyo.

1050

1400 | 1800

3050

4100

WNuBecTuin
, ThIC. pYO.

5000

2500

[Tpubbib
OTYETHOTO
roga  ThIC.

pyo.

1300

2400

2700 | 2500

3000

3500

11

WNuBecTuin
, ThIC. pyO.

2400

1800

165

800

500

2600 | 3400

3800

4100

4400

4000

10

WNuBecTuin
, ThIC. pYO.

4800

510

300
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[Tpubbib
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

WNuBecTuiu
, ThIC. pyO.

7800

6000

[Tpubbib
OTYEeTHOTO
roga  ThIC.

pyo.

2000

2900

3500

3900

4100

5500

10

MNuBecTuin
, ThIC. pyO.

3400

3400

2700

100

[Tpubbib
TBIC. PYO.

500

2800

3600

4700

6000

10

10

MNuBecTuin
, ThIC. pyO.

2500

2500

150

[Tpubbib
OTYETHOTO
roga  ThIC.

pyo.

700

2400

4200

4500

5000

12

11

WNuBecTuin
, ThIC. pyO.

6200

6200

[Tpubbib
OTYETHOTO
roga  ThIC.

pyo.

2900

3500

4600

4900

5200

12

WNuBecTuin
, ThIC. pYO.

2400

1800

1650

800

[Tpubbib
OTYETHOTO
roga  ThIC.

pyo.

1500

3000

4300

4700

5200

6500

11

13

WNuBecTuin
, ThIC. pYO.

2700

3000

1000

1000

[Tpubbib
OTYETHOTO
roga  ThIC.

pyo.

1900

2600

3800

4200

4500

4500

5100

14

WNuBecTuiu
, ThIC. pYO.

8000

250

[Tpubbib
OTYETHOTO
roga  ThIC.

pyo.

1500

3600

4700

5900

6800

15

15

MuBecTuiu

1200

750

650

13
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, ThIC. pyO.

[Tpubbib
OTYEeTHOTO
roga  ThIC.

pyo.

1050

1900 | 3000 | 3400

16

WNuBecTuin
, ThIC. pyO.

2400

5000

10

[Tpubbib
OTYETHOTO
roga  ThIC.

pyo.

1000 | 2650

3500 | 4000 | 5500

17

WNuBecTuin
, ThIC. pYO.

2900

5000

1000

[Tpubbib
OTYEeTHOTO
roga  ThIC.

pyo.

500 | 2600

3800 | 4300 | 5100

5100

18

WNuBecTuu
, ThIC. pYO.

1000

12

[Tpubbib
OTYEeTHOTO
roga  ThIC.

pyo.

250

450 | 500

700

19

WNuBecTuin
, ThIC. pYO.

1200

400

11

[Tpubbib
OTYETHOTO
roga  ThIC.

pyo.

200

450 | 500

700 | 700

20

WNuBecTuin
, ThIC. pyO.

2500

2500

150

12

[Tpubbib
OTYETHOTO
rojia ThIC.

pyo.

1050

1900 | 3000 | 3400

Tab6suna 4 — Kpurepuu orneHKu copMHUPOBAaHHOCTH KOMIIETeHI[UH

KO,E[ 1 HaMMeéHOBadHHe

Kputepuu onjeHBaHus CQOPMUPOBAHHOCTH KOMITETEHLIUU

VH/JKaTopa (4acTM KOMIIeTeHLIMH)
JOCTHKeHUs Ha 6a30BOM ypOBHe Ha IOBBIIIIEHHOM YPOBHe
KOMITETeHLIUM (YacTH COOTBETCTBYeT COOTBETCTBYeT OL[eHKe | COOTBETCTBYeT OLIeHKe
KOMITEeTeHL1H) OLleHKe «XOpOLIO» «OT/IAYHO»
«Y[I0BJIETBOPUTE/IbH 65-85% ot 86-100% ot
o» MaKCUMaJIbHOTO Oasijla | MakchMasibHOTo Oasiia
50-64% ot
MaKCUMaJ/IbHOTO
banna
W/I-1rikoc-1 B1ajeeT IO CYLL[eCTBY OTBeuaeT | IPMHUMAET aKTUBHOeE
N3yuaet cTpyKkTYypy MaTepHasioM I10 Ha ToCTaBJ/IeEHHbIE y4dacTne B Xoze
yIpaBJ/IeHNs TeMe, HO JIOIyCKaeT | BOIIPOCHI, HO IpoBe/IeHNA
opraHu3alyen, NIpoOBOJAUT | HETOUHOCTH TPU WCIIbITHIBAET IpaKTH4eCKOro
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aHau3 ee ¢dbopmynpoBKe B HEKOTOpble 3aHATHSI, TIPABUJIbHO
3} PeKTUBHOCTH paMKax 3aTpyJHeHHs B OTBE€YAET Ha
N-2nKoc-1 MOCTaB/IEHHOM Lie/i | (POPMY/IMPOBKeE B MOoCTaB/IEHHbIE
Pa3pabatbiBaer MpoeKTa paMKax rocTaBjeHHol | BOIPOCEHL
TIPe/I/I0KEeHUsI 10 COBOKYITHOCTHU 1[eJTH TTPOeKTa q’OPMyHHPyeTUB paMKax
palLMOHaIU3aLuK B3aMMOCBSI3aHHBIX | COBOKYITHOCTH TOCTAB/IEHHON L€/
CTPYKTYPHI yIIpaB/ieHusi | 3afiay, B3alMOCBSI3aHHBIX TpOEKTa COBOKYMHOCTDL
TIPOM3BO/ICTBOM B obecrieunBaroIIMX ee | 3a7iay, B3aMMOCBASAHHBIX
COOTBETCTBUHU C L|eJIIMU | JIOCTH)KeHUe, obecrieunBaroIMX ee A,
o obecrieunBaroIIUX ee

U CTpaTeruei WCTIbIThIBAET JOCTHKeHue, [IOCTUDKEHIe, YBEPEHHO
opraHu3saluu 3aTpy/AHeHUs Mpu JIOTyCKaeT NPOBO/IUT AHAU3
W/I-3rikoc-1 [IpOBeJeHuN [IOTPeLLHOCTH [IPU MHBECTULMOHHOM
OcymecTBnsieT Ha aHanv3a POBE/IEHUH AHA/IN3A | neqTeNbHOCTH
TaKTUUeCKOM FOPU30HTe | WHBECTULIMOHHOM VHBECTULIMOHHOU OpraHH3aLiy,
yIlipaBJ/ieHHEe AedaTe/IbHOCTH AedaTe/IbHOCTH pa3pa6aTbIBaeT
TIPOM3BO/ICTBEHHBIMU OpraHu3aLuu, OpraHusaLuy, rnpu VHBeCTULIMOHHBIE
rpoLieccamy, JI0TTyCKaeT pa3paboTke TIPOEKThI U
obecrieueHue HETOYHOCTH TpU VHBeCTULIMOHHBIX Npe/i/I0’KeHus1 TI0
3¢ (eKTUBHOTO pa3paboTke MPOEKTOB U a(peKkTUBHOMY
KCI0JIb30BaHUS MHBECTULIMOHHBIX rpe/iyioyKeH!H 110 YIpaB/IEHUIO
TIPOM3BO/ICTBEHHbBIX TIPOEKTOB U 3¢ eKTHBHOMY OpraHu3aluen 1
MOII[HOCTe Tpe/yI0KeHHiA TI0 YIIpaB/IeHUIO MCII0/Ib30BAHMIO

3¢ dheKTUBHOMY opraHu3aluen u NpOM3BO/ACTBEHHbIX

yTipaB/eHUIO WCTI0/Tb30BaHHUIO MOIRHOCTER

opraHu3saruen u TIPOM3BO/ICTBEHHBIX

WCTI0JTb30BaHHUIO MOLL{HOCTe}

TIPOM3BO/ICTBEHHBIX | OTIpefiesieHuH

MOIITHOCTeM

onpejesieHun

Mopyb 3 «IHBeCTUIJMOHHBIM PUCK»

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

2. @akKTophl, BbI3bIBAIOL[E UHBECTULIMOHHBIN PUCK.
3. MeTojpl KaueCTBEHHOM OL[eHKHM WHBECTULIMOHHBIX PUCKOB.

4. MeTo/ bl KOJIMUECTBEHHOM OLIEHKW MHBECTUL[MOHHBIX PUCKOB.
5. MeToibl CHW)KeHHUs Y yIIpaB/ieHUsA UHBECTULMOHHBIM PUCKOM.

KonTposbHasi padora Nel

MHBecTOp C Lie/bl0 MHBECTUPOBaHUs paCCMaTpUBaeT HHBECTUIIMOHHBIN MPOEKT,
KOTOPbIN XapaKTepu3yeTcs CeAyIOLIUMU JaHHbIMU:
XapakTepuCTUKa MHBECTULIMOHHBIX POEKTOB

[Tokasatenu (BapuantBapuantBapuaHnt [Bapuant |BaprantBapuannBapuanT [BapuantBapuaHT [BapuaHT
1 3 4 5 6 7 8 9 0
["omoBbIe 6200 | 3900 7900 4200 2300 | 3800 4500 1960 3500 4700

TIOCTOSAHHBbIE
3aTpPAThI, ThIC.

pyo.

34




[Tepemennbie | 0,12 0,13 0,012 0,013 0,07 | 0,045 | 0,013 | 0,054 | 0,048 | 0,032
3aTpaThl HA
e IUHULLY
MpO/YKLHH,
ThIC. pYO.

LleHa 0,25 0,25 | 0,018 | 0,019 | 0,099 | 0,078 | 0,021 | 0,087 | 0,067 | 0,056
e TUHULIBI
PO YKINH,
ThIC. PYO.

O6Bvem 55 56 1500 90 75 200 580 70 190 210
MPOW3BO/ICTBA,
THIC. IIIT.

Tpebyercsi:
1. Omnpepenuth K03(PULIMEHT YCTOWUMBOCTH MIPOEKTA 10 1ieHe U 06beMy
NIpoJax.
2. Cpenatb 3aK/Ir04eHye O pUCKOBOCTHU Mpe/ijlaraeMoro IpoeKTa.

KonTpo/bHasi padora Ne2

VHBeCTOp C Lie/Ibl0 UHBECTUPOBAHUS PaCCMaTPUBAET MHBECTULMOHHBIN TIPOEKT,
KOTOPbIX XapaKTepu3yeTcs C/Ie[yIOLMMU JaHHbIMU:
Tabsmiia 2 - XapakTepuCTHKa MHBEeCTUL[MOHHBIX ITPOEKTOB

/]eHe)xHbIe BapuanTBapuant|Bapuant [BapuasT [Bapuant|Bapuani{Bapuast |BapuantBapuaHT [BapuasT
OTOKH, ThIC. py6.| 1 2 3 4 > 6 / 8 9 0
MuBecturmonnsble (10500 6940 |15460 8440 (14100 {21950 (18730 10654 [7890 (10300
3aTpaThl

1rop 2310 - 1600 - 2640 - 1640 | 3600 - 1200
2 rof 3400 | 1960 | 2000 - 4200 | 3600 [ 3640 | 3600 - 2500
3 rog 3900 | 2500 | 4700 | 6540 | 5000 | 9700 | 8900 | 3600 | 5200 | 4500
4 rop 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
[IMCKOHTHPDOBAHUA

XapakTepuCTHUKa UHBECTULIMOHHBIX TTIPOEKTOB IPY CHW)KEHUU L|eHbl pean3aLiu
npoaykuuu Ha 20%

/leHe)xHbIe BapuanTBapuant|Bapuant [BapuaHsT [Bapuant|Bapuani{Bapuast |BapuantBapuaHT [BapyuasT
NOTOKH, ThIC. py6.| 1 2 3 4 > 6 / 8 9 0
MuBecturmonnsle | 10500 6940 | 15460 | 8440 [14100(21950| 18730 |10654| 7890 | 10300
3aTpaThl

1rop 2110 - 1500 - 2550 - 1490 | 3390 - 1020
2 rof 3100 | 1860 | 1900 - 4150 | 3470 | 3560 | 3390 - 2360
3 rog 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
[IMCKOHTHPDOBAHUA

XapaKTepI/ICTI/IKa WHBECTHULMOHHBIX IIPOEKTOB IIpU  CHIM)KEeHHH 00BeMOB
peav3alii NPOAYKLUU 110 UHBECTULIMOHHOMY TIpoeKkTy Ha 10%
|,Z[eHe)KHbIe |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. py0. | 1 2 3 4 5 6 7 8 9 0
MuBectrrmonHsle | 10500 | 6940 | 15460 | 8440 |14100(21950( 18730 |10654| 7890 | 10300
3aTpaThl
1rox 2250 - 1580 - 2610 - 1510 | 3530 - 1120
2 rof 3430 | 1900 | 2960 - 4000 | 3580 [ 3600 | 3530 - 2420
3 roj 3740 | 2450 | 4668 | 6440 | 4970 | 9810 | 8880 | 3530 | 5000 | 4360
4 rof 4000 | 2450 | 7700 | 6440 | 4970 |12560| 8880 | 3530 | 5000 | 4360
5rof 4000 | 2700 | 7700 | 9780 | 4970 |12560| 8880 | 3530 | 5000 | 4360
Koaddurment 12 11 10 13 14 13 10 9 11 12
VICKOHTHPOBAHUSI
Tpebyercsi:

1. Onpegenuth Ko3huLeHT UyBCTBUTeIbHOCTA NPV 1poeKkTa K MU3MeHeHHI0
1[eHbI MPOAYKIIMM U 00beMa MpOoJaK.
2. Cpesath 3aK/IFOUeHHEe O PUCKOBOCTHU TIpeJjiaraeMoro rnpoeKra.

KomnbroTepHoe TectupoBanue (TCk)

Bbi00op 0/jHOr0 BApHaHTa 0TBeTa U3 Mpe/|/I0KeHHOr0 MHO)XKeCTBa

Bbibepume 00uH npasu/ibHblIll 6APUAHM

OuneHka pHcKa MHBeCTHLIMOHHOIO MPOEKTA SABJIAETCS

TIPOBO/IUTCS TI0 COTJIAaCOBAHHUIO C MHBECTOPOM

+00s13aTe/IbHBIM ~ YC/IOBUEM  COCTaBJjieHWs1 Ou3Hec-T/laHa WHBECTULIMOHHOTO
TIpoeKTa

TpeOyeTcsi TOJILKO MPY pean3alii KOMMepUeCKrnX MHBeCTULMOHHBIX ITPOEKTOB
TIPOBO/IUTCSI TOJIKO 10 WHBECTUL[MOHHBIM TIPOEKTaM peasii3yeMbIM MpU y4acTUU
rocyjjapcTaa

Jnsi ompejesieHHs] KPUTHYECKOT0 YPOBHS LieHbl eJUHHIbI NPOJYyKIIHHU
Heo0X0AUMO 3HaATh

KPUTHYECKHI YPOBeHb MOCTOSHHBIX U3/iePiKeK

TIJIAHOBBIM YPOBEHb L|eH

+T1IaHOBBIN YPOBEHb MTOCTOSIHHBIX 3aTpaT

KPUTUUECKUN ypOBeHb 00bemMa Mpou3BO/[CTBA TIPOAYKLIUN

Kakoii MeTojJ HCHO/b3yeTc NPH OLeHKe TMPOEKTOB /i MHUHHUMH3ALHHU
PHUCKOB, YIPO)KAIOIUX KaMUTaJTy:

Metog, Hendu;

MeTo/] aHa/K3a 6e3yObITOYHOCTH

+MeTO/] aHa/IM3a yMeCTHOCTHU 3aTpaT

MeTO/] aHa/Ii3a YyBCTBUTETbHOCTH

Kakoii U3 mepeumc/IeHHbBIX MeTO[0B OLleHKH PHCKAa OTHOCHTCS K MeTojaM
KO/THYECTBEHHOMH OLIeHKH PHCKOB

Metog, Hendu

+MeTo[, aHa/r3a 6e3yObITOYHOCTH

9KCIIepPTHBIA MeTO/,

MeTO/], aHa/IOTuk

MeTtoj, OIleHKH PHCKOB, COCTOSIIUII B H3MepeHUHM B/IMSIHUS BO3MOXKHBIX
OTK/IOHEHHH OT/e/IbHBIX MapaMeTPOB MPOeKTa OT pPacyeTHHIX 3HAUeHHN Ha

KOHeUYHbIe IT0Ka3aTe/Iu IIeHHOCTH NMpPoeKTa
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MeTO/] aHa/M3a (PUHAHCOBOW YCTOMUMBOCTH TIPOEKTa

+aHa/IM3 4yBCTBUTE/IbHOCTH

aHa/Iu3 CLieHapueB

MeTO/] aHa/lM3a YMeCTHOCTH 3aTpar

CyuiecTBYOT JU OTJIHYUA MeX]y INOHATUAMM « HeoNpeAeeHHOCTb» H
«PHMCK» UHBeCTHLIMOHHOI0 MPOeKTa:

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

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

+71a, TIOCKOJIBKY B OT/JIMUMU OT « HeoIpe/le/IeHHOCTU» TIOHSITHe « PUCK» Oosee
CyOBeKTUBHO

Jla, TaK KaK [IOHATUE «HEOIpeJe/IeHHOCTb» TPUMEHUMO TOJBKO  [IJIS
J0JITOCPOYHBIX TIPOEKTOB, a [/ KPaTKOCPOYHBIX MOXKHO MCIO/Ib30BaTh 00a
TEepPMUHA.

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

NPV

PI

+{00}IRR

PB

MeTop 3KCNIePTHBIX OLIeHOK NPH OLleHKe HHBEeCTULIMOHHOI'0 PUCKA OTHOCUTCS
K

+MeTOo/laM KaueCTBEeHHOM OLeHKU

MeTO/laM KOJIMUeCTBEHHOU OLIeHKHU

JaHHBIN MeTo[, BOOOI1le He UCTIOb3yeTCs TIPU OLjeHKe MHBECTULIMOHHOTO pUCKa
eCcIM TpU OLeHKe pHCKa HCrosb3yeTcsi MeHee 10 5KCIepTOB- KayeCTBEHHOM
olleHKH, ecyii 6osiee 10 3KCIIepTOB — KOJTMUECTBEHHOU

Mo)XHO /4 B KauecTBe BapbHPyeMoOil NepeMeHHOHM BbIOpaTh INepeMeHHbIe
U3/iep)XKH TNPOU3BO/CTBA MNPH OLIEHKe PHUCKA HWHBECTUI[MOHHOI0 IPOeKTa
MeTO0/i0M aHa/iM3a UyBCTBUTE/IbHOCTHU

HeT

[1a, HO TOJIBKO TIPU OLIeHKe KOMMepYeCKHX, a He COL[MaIbHbIX IPOEKTOB

[la, eCJId MPOeKT pacCUMTaH Ha CPOK CBBILIE 5 JIeT

+aa

PacueT cTaH/JapTHOr0 OTK/IOHeHHA U K03(¢uIilueHTa BapHUaI[ui BbIOPaHHOT0
noka3saresisi 3 (eKTUBHOCTY UHBECTULIUM JIEXKUT B OCHOBE

+aHasv3a CLeHapreB

aHanM3a 0e3yObITOUHOCTH

5KCIIePTHOr0 MeTo/a

MeTOo/la aHa/IOrui

NH}AAUOHHBINA PUCK OTHOCUTCHA K PUCKaM

pUCKaM KpaTKOCPOUHOTO0 MHBECTUPOBAHUS

+crucTeMaTu4eCKMM pUCKaM

pPUCKaM yNyL[eHHON BbITO/bI
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HeIPOrHO3UPYyeMbIM pUCKaM
ITo 00BeKTy HHBeCTHIIOHHOM /IesiITe/IbHOCTH BbIfIe/IAIOT

+PUCKHY (DMHAHCOBOTO MHBECTUPOBAHUS

PUCKU NPSAMOT0 MHBECTHUPOBAHUS

PUCK TIPSIMBbIX MHBECTUL[MOHHBIX MTOTEPb

PUCK HeIpsiMOro UHBeCTUPOBaHUSA

MeTop; OLIeHKH PHCKOB, COCTOAIII[UM B HM3MepPeHUHM BJIMAHUS BO3MOXXHBIX
OTK/IOHEeHHMH OCHOBHBIX MapaMeTPOB MpPOeKTa OT pacyeTHbIX 3HAaYeHUH Ha
KOHEeYHbIe [0Ka3aTe/J Iy [IeHHOCTH IPoeKTa

aHau3 (PMHAHCOBOM YCTOMUYUBOCTU

+aHa/IM3 4yBCTBUTE/ILHOCTHU

aHa/u3 ClieHapueB

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

+IIPOEKT PUCKOBaHHEH

TPOEKT HaJ|e)KHeu

3HayeHue [oKa3aTe/isl UYyBCTBUTEIbHOCTU He HUCII0J/1b3YyeTCs IIPU OL[eHKe prcKa
MeTtop aHa/iM3a YMECTHOCTH 3aTpaT IPH OLeHKe WHBECTHLMOHHOI'0 PHCKA
OTHOCUTCA K

+MeTOo/laM KaueCTBEeHHOM OLeHKU

MeTO/laM KOJIMUeCTBEHHOU OLIeHKHU

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

MoxxHO /11 B KauecTBe BapbHPyeMoOil mnepeMeHHO# BbIOpaTh 3aTpaThl Ha
omlaTy Tpy/ja IPU OLeHKe pPHCKAa WHBECTUIMOHHOI0 IIpOeKTa MeTOAOM
aHa/IM3a YyBCTBUTE/IbHOCTH

[la, ec/Ii IPOeKT paCCUUTAH Ha CPOK CBbILLIe 5 JjieT

[la, HO TOJIBKO IIPU OL|eHKe KOMMepueCKHX, a He COLMa/IbHbIX IPOeKTOB

HeT

+aa

Ilpu aHanu3e pHcKa MeTOAOM ClieHapHeB NPAaKTUKYeTCs pacueT MokasaTesien
1o

2 BapuaHTam

+3 BapuaHTaM

4 BapyvaHTaM

KOJINUeCTBO BAPUAHTOB Ha yCMOTpEeHUe IKCIepTa

dupMma A1 ydyerTa pHUCKa IpoOeKTa pelln/ja BBeCTH B CTaBKy [AUCKOHTA
MOIpaBKy Ha PUCK B pa3Mmepe 9%. K KakoMy Tully NPOEKTOB , C TOUKH
3peHHsl PUCKA, MO)KHO OTHECTHU JaHHBIH MPOEKT

C HW3KUM YPOBHEM pUCKa

+CO CpeJHUM YPOBHEM pHCKa

C BBICOKUM YPOBHEM pHCKa

C OYeHb BbICOKWM yYpOBHEM pUCKa
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Mepa Heonpeae/IEHHOCTH I10/Iy4YeHHsI KOHEUHOro pe3y/bTaT 0T KOHKPeTHBIX
HHBECTHIIUH 3TO

+WHBECTULIMOHHBIN PUCK

VHBECTHULIMOHHBIN MPOEKT

PUCKOBBIU C/lyvyau

PUCK MHBECTHULIMOHHOTO TIPOEKTa

Kakue pUCKH MO)XHO CHU3UTh MyTeM JuBepcupuKanuu

cucTemMaTHUecKue

YUCTbIE

CHEeKYISI TUBHbIE

+crneyuduueckue

Puck u3MeHeHHsI OLeHKH HHBECTHIIMOHHBIX KaueCcTB 00BEKTa, KOTOPbIi
MPUBOJUT K MOTEPSIM MPHU peaiu3aliui 00beKTa

CTPaHOBOM PUCK

+PUCK TMKBUJHOCTH

CeNeKTUBHBIN PUCK

oreparOHHbIN PUCK

PHCK HempaBWIBLHOT0 BbI0Opa 00beKTa B mopTdesie jisi KPeAUTOPOB
+CeJIeKTUBHBIN

KalyTa/IbHbIN

KpeJJUTHbIN

PUCK JTMKBUITHOCTH

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

CcaMOCTpaxOBaHHe

AvBepcuUKanus

+CTpaxoBaHUe

repepacripe/iesieHrie pyucka

MeTopb!I KO/IMUeCTBEHHOH OIeHKH PUCKOB OCHOBBIBAIOTCS Ha

Ha pacyéTrax 5KCIIepTOB

+Ha MaTeMaTUYeCKHX pacueTax

Ha CyObeKTUBHOM MHEHUU UHBECTOPA

[vBepcuduKaLys THBeCTULMOHHOTO PYUCKa MpelycCMaTpUBaeT

CTpaxoBaHUe PUCKOB

+Tepepacripe/iesieHrie pyucKa

3a710roBoe obecrieueHre prucka

PHCK MHBeCTMIJMOHHOI 0 IIPOEKTa 3T0

+HeroHOTa M HEeTOUHOCTh WH(OpMalUu 00 YC/IOBUSX peanu3aliu TMPOeKTa,
OCYILIeCTB/ISIEMbIX 3aTpaTax U JOCTUTaeMbIX Pe3y/IbTaTOB

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

BEPOSITHOCTb HACTYTI/IEHUs] KOCBEHHOTO yiriepba, B pe3y/bTaTe HEOCYIeCTBIeHUS
KaKoro-11u00 MeporpusiTUs
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COOTBETCTBUE TMPOEKTa, MOPOXKJAOLLEero 3TOT UHBECTULMOHHBIN MPOEKT, Le/IIM U
VHTEpecaM Y4aCTHUKOB MPOEKTa

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

c 6osiee HU3KUM 3HaUeHHEM CPOKa OKYIaeMOCTU

c 6osiee HU3KUM 3HaueHHeM KO3 duieHTa Baprualuu

c 6osiee BLICOKUM 3Hau€HHEM UKCTOU MpUBeeHHON CTOMMOCTHU

+c 6osiee BLICOKUM 3HaueHHeM K03 duiirieHTa BapyuaLyu

Mo)XHO /1M CHU3UTDH PUCK MyTeM ANBepchU(PUKaILUM ero MeXy y4aCTHUKaMH
HET, 5TO NMPUBOJUT K YBEJMUEHUIO PUCKa

3TO MOKHO [OCTHYb JIMIIb B TOM CJ/iyyae, eCcv UMeeTcs cBbille 10 y4yaCTHHKOB
MpOeKTa

+aa

HeT

3Hauenue ko3¢ duipenta sapuanuu 0,05 cBUAETEILCTBYET 0

BBICOKOM YPOBHE MHBECTHLIMOHHOTO pPHUCKa

+HU3KOM YPOBHE MHBECTULIMOHHOTO PHUCKa

CpeJlHEM YPOBHE MHBECTULIMOHHOI'O PUCKa

C eJIbI0 CHIDKeHHSI  WHBeCTHLIMOHHOTO  pHUCKAa  NpejnpusiTue,
OCyILLIeCTB/IAIOLIEe  HHBECTHLMOHHBIM  TMPOEKT, CO03[ajJi0  /04YEePHIOK0
KoMmnaHuio. Kakou MeTo/| ynpaB/ieHUs1 pUCKOM HCI0/1b30Ba/I0 NpeNpusiTUe.
MeTo/i MBepCcU(dUKaLMU PUCKa

+MeTo/] JIOKanu3aLyy pucka

MeTO/i CTPaXxOBaHHUsl pUCKa

MeTtop cHIDKeHMSI PUCKA B/I0)KeHUU B ()MHAHCOBbIe HHCTPYMEHTHI ( IIeHOBBIX
(priHAaHCOBBIX PUCKOB)

KOMITeHCaLys

CTpaxoBaHue

+XeJ)KUPOBaHUE

Bbi0Op HeCKOJIbKMX BepHbIX BapHAaHTOB OTBeTa W3 MNpPeA/JI0KeHHOro
MHO>XeCTBa

Bbibepume HeCcKoAbKO Npasu/ibHbIX 8APUAHMOB

MeToaMu O1leHKH pHCKa MHBECTHLIMIOHHOT0 MPO0eKTa, pe3y/JbTaTbl KOTOPbIX
00s3aTe/IbHO J0/DKHBI MPHUCYTCTBOBAaTh B OH3HeC-IJIaHe WHBECTUI[HOHHOIO
NPOeKTa ABJISITCA

aHa/IM3 aHaJI0ruun

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

+aHann3 ¢hrHaHCOBOM NpouHOCTH(33,3%)

aHa/ M3 (PMHAHCOBOM COCTOSITe/TbHOCTHU

+aHa/im3 NPOeKTHbIX PUCKOB(33,3%)

Ce/1IeKTUBHBIU PUCK OTHOCUTCS K pUCKaM

MIPSIMBbIX UHBECTULIMOHHBIX MOTEPb

CcUCTEMaTUYeCKUM

+peasibHOro MHBeCTUpOoBaHus(50%)
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+HernporHo3upyeMbiM(50%)

ITo xapakTepy y4acTusi B HHBECTULIMOHHOM NpoLecce BbIAe/IAIT
PUCKM (PUHAHCOBOTO UHBECTUPOBAHUS

+PUCKYU TIpIMOTo UHBecTHpoBaHusi(50%)

PUCK MPSIMBIX UHBECTULIMOHHBIX TIOTEPb

+PUCK HerpsiMOro uHBectTupoBaHusi(50%)
MeTogaMu CHI)KeHHS PUCKA AB/ISIIOTCS
+auBepcudukaiusi(50%)

CTIeKy/ISALKs

+co3zaHue pe3epBHbIX (GOHZA0B(50%)

Metog, Hendu

Kakue W3 mepeuyHc/IeHHBIX METO/IOB OLIeHKH PHCKAa OTHOCATCS K MeTojaM
KaueCTBeHHOI OI[eHKH PHUCKOB

+3KkcnepTHbIN MeToA(50%)

MeTo/] aHa/iK3a 6e3yObITOUYHOCTH

+Metog, Hendu(50%)

MeTO/], aHa/I0OTuk

B 3aBHCHMMOCTH OT NOC/IeCTBHI PUCKA BbI/Ie/IAI0T
PUCKM (PUHAHCOBOT'O UHBECTUPOBAHUS

PUCKU MPSIMOTO UHBECTUPOBAHUS

+creKyiaTuBHbIe pUCKU(50%)

cUCTeMaTHhyecKue prucKu

+yncteie pucku(50%)

Cy0BbeKTUBHBIM MOAXO0[ K OLleHKe pHCKa Ha0/I0/aeTcs MpH HCI0/Ib30BaHUH
MEeTO/I0B OI[eHKH

+Metog, Hendu(50%)

MeTo/] aHa/iM3a 6e3yObITOUHOCTH

+3KkcnepTHbIN MeToA(50%)

MeTO/|, aHa/IOTuk

K pucKaM npsiMbIX HHBeCTULIHOHHBIX MOTePb OTHOCATCS
CeJIeKTUBHbBIN

+ puck 6aHkpoTcTBa (33,3%)

+KpeauTHbIA pucK(33,3%)

+CeJIeKTUBHBIN PUCK(33,3%)

MeTogaMu CHH)KeHHS PUCKOB AB/ISIIOTCS
+T10/1yueHue onoaHuTebHOM nHdopMarmnu(50%)
aHaJii3 YyBCTBUTEIbHOCTU

MeTO/|, aHa/IOTuk

+auBepcudukaiusi(50%)

K cepuuuecKumM prcKaM OTHOCATCS
BHYTPHUIKOHOMHUYECKHE

+ceneKTUBHBIN(50%)

VHDJISILMOHHBIN

+onepaluoHHbIN(50%)
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3ajaHusA Ha YCTaHOB/IeHHE COOTBETCTBUA
Pacnonosicume snemenmbl cnucka 8 He06xoo0umotl nocedoeamenbHOCMU
PacnpegenuTe akTopbl pricKa 1o rpynmnam

1. 06beKTHUBHBIE 2.  TIpOM3BOJACTBEHHBbIM  MOTEHLUA
nipeanpusatysi(50%)

2. cyOBeKTUBHBIE 1. ypoBeHb uHG MK (50%)

Pacnpejieiute BU/ibl PUCKOB 110 CTeNeHU MPOrHO3UPYeMOCTH

1. mporHo3upyemsbIi 1. npouenTHBIH(50%)

2. HEeNPOTHO3MPYeMbI 2. KpuMHUHaIbHBIN(50%)

Pacnpesieiute MeTo/ibl OLIEHOK MHBECTULIMIOHHOI0 PUCKA MO0 rpynnam

1. MeTO/ aHa/IM3a YMEeCTHOCTH 3aTparT 1. kauecTBeHHas orjeHKa(50%)

2. aHa/Iu3 CL|eHap1eB 2. KonuuecTBeHHasi orjeHKa(50%)

ConocTtaBbTe ypOBeHb PpHCKa €O 3HaueHHeM MOKasaTeas (HMHAHCOBOU
NMPOYHOCTH MHBECTUI[MOHHOTI'0 MPOEeKTa

1. HU3KMHK YPOBEHb PUCKA 3. 0,18(33,3%)
2. cpejHM YPOBEeHb PUCKA 1. 0,04(33,3%)
3. BBICOKMM YPOBEHb PUCKa 2. 0,07(33,3%)
CoriocTaBbTe YpOBEeHb PUCKA CO 3HaUeHHeM Ko3(duireHTa Bapyaliu
1. HU3KUM PUCK 1. 0,12(33,3%)
2. yMepeHHbIN PUCK 2. 0,25(33,3%)
3. BBICOKHUW PUCK 3. 0,04(33,3%)

3ajaHue Ha yCTaHOB/IeHHe NIPABU/IbHOU MOC/IeA0BaTeIbHOCTHU
Pacnonodcume snemeHmbl cnucka 8 Heo6xo0umoli nociedogamenbHOCMU
CocTaBbTe /ITOPUTM MPOBe/IeHUsI aHA/TH3a ClieHapHeB Heo0XoAuMo

4.paccudTaTh ~ [AWUCIIEPCUI0 U CTaHAAPTHOe  OTK/JIOHeHWe  TlOoKa3aTessi
3¢ PeKTUBHOCTH

l.pa3pabotaTth 3  clieHapusi  peaju3alyyd  WHBECTULMOHHOTO  TPOEKTa:
peaMCTUYeCKUm, eCCUMUCTUYECKUN, ONMTUMUACTUYECKUN

3.pacuuTath  CpeJHe  OXKWJaemMoe 3HaueHHWe  BbIOpPAHHOrO  TIOKa3aTesis
3¢ PeKTUBHOCTU MTPOEKTa

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

5.paccunTath Ko3h(UIMEeHT Bapualid BbIOpAHHOTO ToKa3artessi 3GheKTUBHOCTH
VHBECTUI[MOHHOT'O MPOeKTa

PacueTHo-aHa/IMTHYeCKas padora

Llenb paboThbl: TMOKa3aThb yMeHUs] IO OLleHKe pHCKAa WHBECTULIMOHHOTO
NpoeKTa (BapyUaHT yCTaHABIMBaeT Mpero/jaBaTerib).

[TopsiOK BBITIOJIHEHUS 3a,aHUSI.

1. OnpefenuTh CTereHb pPUCKA HEJOCTWI)KEHUS OTAE/bHBbIX I[10Ka3aTeseu
VHBECTHULIMOHHOT O TIPOeKTa:
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a) BeuMcIuTh cpefjHe BepOSITHOCTHOE 3HaueHWe MHTEepPeCyHOLero rokasaress Io
(haKTUUeCKUM IaHHBIM 3a psiJ JIeT;
6) OnpefenuTh AUCIIEPCUIO AHHOTO TOKa3aTe/is;
B) MlcunciuTh cTaHAapTHOe OTK/IOHEHUe 3HaueHUs TToKa3aTess;
r) CpaBHUTb 3a/laHHOe 3HaueHWe T0Ka3aTessi C KpauHUMU (ONTUMHUCTUUECKUM U
MeCCUMHUCTUYECKUM ) O’KUIaHUSIMUA 3HAUeHUSIMU JJaHHOT'O TTI0Ka3aTeJIsl.
pacueTHbIM YpPOBE€Hb DPHCKa WHBECTHULIMOHHOTO

2. Onpegenutb 001

IIPOEKTa.

3.

O1eHuTh

YPOBEHb

pUCKa

3¢ (PeKTUBHOCTU UHBECTULIMOHHOTO TIPOEKTa.
4.Cpesathb BbIBOJ, O PUCKe UHBECTULMOHHOI'O TIPOEeKTa.
S5.IIpoBecTv aHamM3 YyBCTBUTEJBHOCTU WHBECTULIMOHHOI'O TIpOEKTa 110
WCXOAHBIM [JaHHBIM.

rpu

000CHOBaHUU

KOMMepUeCKou

6.0cy1ecTBUTh aHaau3 Tipesie/IbHOT O YPOBHA YCTOMUYHBOCTHU
MHBECTULIMOHHOI'O IIPOEKTa.
WcxonHbie faHHbIe /1 BbINIOJTHEHHWS 3a/laHUS.
XapakTepruCTUKa UHBECTULMOHHBIX TIPOEKTOB
Ne Habsrojaemble 3HaueHus [Inanupy | Otpacne | ConyrctB | Okcnep | UHBecTn
Bap | peHTabe/bHOCTH M0 aHAJIOTUUHBIM | eMoe Bast yloliue THBIE LIMOHHbIE
vaH | npoekTam, % 3HaueHU | MPUHAJ | BUAbI TIOTIPaB | BJIO’KEHU
Ta 1 2 3 4 5 e JIe)KHOC | pHUCKa KU K s, TBIC.
peHtaben | Tb YPOBH | pyO.
BHOCTH 10
HIL% pHUCKa,
%
1 2 3 4 5 6 7 8 9 10 11
1 10,1 | 15,6 | 12,4 | 9,3 10,1 | 15 Xnebo6 | Hepurmu | +3 760
yJIOUHBI | YHOCTb
e
n3enusi
2 10,6 | 13,4 | 10,2 (12,4 |9,7 13 Nsrotos | Hapywen | +3;-1 550
JIeHHe ue
Mebe/nmu | TTOCTABOK
CBIPBS,
HapylleH
ue
(buHaHCK
pOBaHUs
3 8,7 12,1 | 16,8 | 14,3 | 10,4 | 16 N3rotos | CnoxHoc | +2;+3 700
JIeHHe Tb
CTOJISIPH | U3JieNusl,
BIX ro>kap
153 (15171
4 8,6 12,3 | 16,5 | 15,3 | 10,1 | 17 N3rotos | CrnoxxHoc | -1;+2 920
JIeHHe Tb
MeTaJlsio | U3/eus,
MJIaCTUK | CPbIB
OBBIX cHa0XxeHUu
OKOH a
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5 9,2 10,9 | 154 | 9,9 14,8 | 14 [Tepepa | Kpaxka +4;-1 480
6oTKa ,0pak
Msica
6 9,1 9,4 12,6 | 9,8 11,3 | 12,5 NsrotoB | Kpaxa, +2;+3 530
JieHue HapylleH
MOpOXe | ue
HOT'O (buHaHCK
pOBaHUs
7 10,9 | 12,6 | 11,2 (10,1 | 11,3 | 11,9 dotoch | bpak, +2;-1 310
eMKa CpbIB
Marepuan
BHOTO
obecrieue
HUS
8 11,2 | 12,6 | 12,8 [ 10,5 | 13,6 | 13,4 N3paten | Kpaxa, +1;+1 500
bCKUe 6aHKpOTC
yCJIYTU | TBO
9 13,6 | 12,8 | 10,1 | 13,8 | 10,6 | 14,5 [TepeBo3 | Popc- +1 790
Ka Ma’kop
rPY30B
10 16,5 | 14,8 | 15,2 | 16,8 | 13,7 | 17,2 N3rortoB | Hapymien | +2 300
JieHue ve
rasvpoB | (pMHaHCH
aHHBIX | pOBaHUS
HaITUTKO
B
11 8,3 12,2 | 13,4 | 10,7 | 13,9 | 13,8 Po3unu | Monnus, | +1;+2 450
Has CpbIB
TOProBJ | CHab)KeH!
a1 a1
12 12,6 | 8,9 8,4 11,9 | 11,9 |12 Jleue6H | bankporc | +3;-1 480
ble TBO, CPbIB
yCIyrd | cHab)KeH!
a1
13 11,8 (12,6 | 12,8 | 11,2 | 10,4 | 13,4 N3paten | Kpaxa, +1;+1 680
bCKUe 6aHKpOTC
yCJIYTU | TBO
14 10,8 | 11,6 | 11,3 | 10,7 | 12,1 | 12,6 Typuct | CpbiB +2 550
nueckue | hMHaHCU
yCJIYTU | pOBaHUs,
15 11,8 (134 | 12,8 | 14,3 | 10,8 | 12 O6pa3o | Bankpotc | +1 600
BaTe/IbH | TBO
ble
yCIIyTH
16 8,4 12,3 | 13,4 | 10,8 | 13 13,5 IIpokar | bpak, -1;+2 290
BU/IMOKA | Kpaxka
cceT
17 15,4 | 16,7 | 14,9 | 15,1 | 16,2 | 17,5 Agtoyc | CpbiB +1;+1 470
JIyTH cHabkeHU
s1, Kpaka
18 9,7 14,6 | 13,8 | 12,1 |94 15,4 ITepepa | Kpaxa, +2;+2 860
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6oTKa CphIB
MOJIOKa | cHabOKeHHu
a1
19 10,7 | 11,2 12,4 | 10,9 | 11,2 | 12,5 [Tepepa | CnoxHoc | +2;+1 740
0oTKa Tb
OBOLLIeU | U3genus,
CpbIB
cHabOkeHn
a1
20 9,3 10,9 | 12,0 | 12,4 | 13,2 | 15 IMommB | bpak, +3;+2 660
OJIeXKAbl | Kparka

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

Bup pucka ['opoBOY HOPMATHUBHBIN
YPOBEHb BEPOSITHOCTH,
JI0JIA eJUHMUL]
TexHuyeckue [Toxxap 0,08
Kpaxa 0,05
OpraHusaLioHHbIe CpbIB obecrieyeHust 0,08
bankpoTCcTBO 0,02
Hapyienue ¢prHaHCcMpOBaHUS 0,1
BHyTpeHHsIs1 HepUTMUUYHOCTh 0,03
TexHonoruueckue C0>XXHOCTBb H3Jenus 0,02
Bpak 0,05
®dopc —MaxkopHbIe 3emsieTpsiceHue, Oypsi, MOJTHUSI 0,01
obcTOsITE/IbCTBA

[TokasaTenu [eATeNIbHOCTU TpeAIIPUATHANM TP peanv3alii WHBeCTHULIMOHHBIX

IIPOEKTOB
Ne Llena lopoBas [TnaHOBBIE 3HAUEHUS] CE0ECTOMMOCTH IMHUIIbI TIPOAYKIIMU
Ba | eAVHULIBI | TIIPOM3BOAC | MaTepu 3apruiara ¢ Amoptu | OHepro | Haknaz
pU | NPOAYKLMK | TBeHHasi anbl HauyMCIeHUsIMU 3allMOH | pecypc HbIe
aH | , ThIC. py0. | MOIL[HOCTB, clie/IbHa | TIOBPEM HbIe bl pacxop,
Ta eIVHULI. o eHHasi | OTuuCIIe bl
HUS
1 5,98 228 2,78 0,45 0,11 0,88 0,61 0,94
2 6,10 230 2,86 0,47 0,13 0,90 0,63 0,98
3 6,06 224 2,84 0,47 0,15 0,88 0,59 0,99
4 5,86 211 2,76 0,40 0,10 0,91 0,56 0,89
5 5,92 221 2,85 0,37 0,17 0,89 0,52 0,96
6 5,88 214 2,81 0,41 0,14 0,94 0,58 0,90
7 5,85 229 2,61 0,43 0,12 0,94 0,52 0,95
8 6,03 215 2,86 0,43 0,20 0,96 0,57 0,90
9 6,06 220 2,87 0,45 0,16 0,91 0,68 0,88
10 5,93 235 2,76 0,47 0,20 0,95 0,58 0,98
1 5,92 225 2,70 0,49 0,12 0,94 0,59 0,96
12 5,78 226 2,74 0,42 0,15 0,93 0,57 0,94
13 6,02 208 2,55 0,43 0,18 1,88 0,54 0,99
14 6,09 240 2,88 0,48 0,13 0,89 0,54 0,96
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15 5,97 225 2,74 0,45 0,18 1,85 0,56 0,99
16 5,73 218 2,74 0,36 0,12 0,77 0,64 0,95
17 5,85 210 2,81 0,33 0,12 0,86 0,6 1,03
18 6,00 220 2,91 0,45 0,12 0,92 0,51 0,91
19 5,85 229 2,65 0,42 0,11 0,9 0,58 1,01
20 6,15 233 2,6 0,47 0,14 0,96 0,54 1,03
XapakTepruCTUKa UHBECTULIMOHHBIX TIPOEKTOB
Ne BapuaHTa VHBeCTULIMOHHBIEe 3aTpaThl, Cpok CraBka
ThIC. PYO. peanvsanuu JVCKOHTHPOBaHUs, %
IIPOEKTa, 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

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

Tab6suna 5 — Kpurepuu oneHKu copMHUPOBaHHOCTH KOMIIETeHI[UH

KO,E[ 1 HaMMeéHOBadHHe

Kputepuu onjeHnBaHus CQOPMUPOBAHHOCTH KOMITETEHLIUU

VH/JMKaTopa (yacTM KOMIIeTeHLIMH)
JOCT)KEeHUS Ha 6a30BOM ypOBHe Ha MOBbIIIIEHHOM YPOBHE
KOMIIeTEHLIUM (YaCTh COOTBETCTBYET COOTBETCTBYET OLIeHKe | COOTBETCTBYET OLIEHKe
KOMITEeTeHL1H) OLleHKe «XOPOLLO» «OTJIAYHO»
«Y[I0BJIeTBOPUTE/IbH 65-85% ort 86-100% ot
o» MaKCHUMasbHOro 6ajla | MakCHManbHOTo Oasa
50-64% ot
MaKCHMaJIbHOTO
banna
W/I-1rikoc-1 B1ajeeT IO CYLL[eCTBY OTBeuaeT | IPMHUMAET aKTUBHOE
N3yuaet cTpykTYypy MaTepHasioM I10 Ha ToCTaBJ/IeEHHbIE ydacTne B Xoze
yIpaBJ/ieHNs TeMe, HO JIOIyCKaeT | BOIIPOCHI, HO IpoBe/IeHNA
opraHu3alyei, NpoBOAUT | HETOYHOCTU MPU VICIIBITHIBAET IIpakKTHYECKOro
aHa/Iu3 ee (bopmyMpoBKe B HEKOTOpbIe 3aHATH, TPaBUJILHO
5 PeKTUBHOCTH paMKax 3aTpyJHeHUs B OTBEYAET Ha
N-2nKoc1 MOCTaB/IeHHOM 1leid | (hOPMY/TMPOBKeE B TOCTaB/TICHHbIE
BOIIPOCHI,
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Pa3pabaTbiBaeT MpoeKTa paMKax MMOCTaB/IeHHOW | (JOpMy/IUpyeT B
peioyKeHus I10 COBOKYITHOCTH LeJI IIPO€eKTa paMKax IOCTaB/IeHHOU
panyoHaIn3auu B3aUMOCBA3aHHbIX COBOKYITHOCTU Le/Ii TIPO€eKTa
CTPYKTYPHI yIIpaB/ieHUs1 | 3ajad, B3aUMOCBS3aHHbIX COBOKYIIHOCTb
IIPOM3BO/ICTBOM B obecrieunBaroIUX ee | 3ajady, B3dMMOCBA3aHHBIX
COOTBETCTBUHU C LIeIIMU | JJOCTIDKeHue, obecrieunBaronux ee | 33439
U CTpaTerveu WCITBITHIBAET JIOCTYKEHHe, obecrieuMBaiolx ee
OpraHu3aluu 3aTpyAHeHUs Mpy JIOTTyCKaeT AOCTIDKEHNE,
yBepeHHO TIPOBO/IUT

W/I-3rikoc-1 [IpOBeJeHuN [IOTPeLLHOCTH [IpU AHAITH3
Ocy1ecTBsieT Ha aHasm3a } MPOBEACHHU AHAMM3A | pywecrpinionHO
TaKTHYeCKOM rOPH30HTe | UHBECTULIMOHHOU WHBECTULMOHHOMN JIeSTebHOCTH
yripaBJieHUe JIesiITe/IbHOCTH JIesITe/IbHOCTH OpraHM3aLyu,
TIPOM3BO/ICTBEHHBIMU OpraHu3alu, opraHu3aluu, rpu pa3pabarbiBaeT
rnponeccamMu, AOITyCKaeT pa3pa60TKe WHBECTHULIMOHHbBIE
obecrieueHue HETOUHOCTH TIPU WHBECTHUI[MOHHBIX IPOEKTHI U
3¢ (eKTUBHOIO pa3paboTke MPOEKTOB U Trpe/i/iIoKeHus 110
HCITI0JTb30BaHUS WHBECTHUI[MOHHBIX TIpe/I/I0’KeHUH 110 3 deKTHBHOMY
TIPOM3BO/ICTBEHHBIX TPOEKTOB U 3 deKTHBHOMY yripaB/ieHUIO
MOILIHOCTeM TNpeJi/I0’KeHuM 1o yIIpaB/IeHUIO opraHu3aLien 1

3¢ dheKTUBHOMY opraHu3aluei u HCII0/Ib30BaHHIO0

yIIpaBJIeHHIO HCIT0/Tb30BaHIIO TIPOM3BO/CTBEHHBIX

opraHu3aluen u TIPOM3BO/ICTBEHHBIX MoOLHOCTEN

WCTI0JTb30BaHHUIO MOIIIHOCTe}

TIPOM3BO/ICTBEHHBIX | OTIpeJe/ieHHuHr

MOIITHOCTeM

orpe/ieNIeHuU

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

KonTposbHast padora Nel
NwmeroTca aBe akumu A v B, JOXOAHOCTHA KOTOPBIX MEHSIIMCh T0 I1araMm pacueta

CeIyroIm o0pa3om:

A 0,08

0,13

0,09

0,02

B 0,04

0,07

0,09

0,08

VHBeCcTOp HamMepeH HalpaBUTh Ha MOKYIKY akuuu A posaro Wa=0,3, a Ha akiuro B
oo Wb=0,5 cBoMX HaualbHBIX MHBECTULIMOHHBIX 3aTpaT. OCTa/lbHYIO 4acTh OH
XOUeT HarpaBUTh 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

TpebyeTcsi: onpejeNMMTh, KaKyk0 akI[|io Jyullie 100aBUTh B TTOPTQEb U MoYemMy?

KonTpo/ibHasi padora Ne2
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VHBeCTULIMOHHAS KOMIIaHUSI MOJKET MNPEAJIOKUTb CBOUM K/IMEHTaM B KauecTBe
00BeKTOB MHBECTUPOBAHUS CJIeYIOI1e aKTHBBI.

VHBeCTULIMOHHBIE XapaKTePUCTUKU
AKTHBBI
JOXOJHOCTb PHUCK JTMKBUJHOCTh
['ocymapcTBeHHbIe LieHHbIe Hwuskas Huzkuu Bricokas
bymaru
[eno3vuTHbIN BKIAJ Cpepuss Cpepuss Hwuskas
AKIMY V3BeCTHOM KOMIIaHWH- Cpepnss Cpepuuii Beicokas
SMUTEHTa
AKIMY MOI00U Huskas Bbicokuii Huskas
MepCreKTUBHOW KOMIaHUU
OO6mraiy TIpOMBIIILIEHHOTO Cpepuss Cpennun Cpepuss
MpeJpUsITUSs
PeanbHbIM MHBECTULIMOHHBIN Bricokas Bbicokui Huskas
MPOEKT
HeaBrxumMocTb Beicokas Cpennun Hwuskas

Tpebyetcsi: chopMupoBaTh pa3Hble BapUaHThl MHBECTULIMOHHBIX TOPTdereil:

1) noprdens LieHHbIX OyMmar;

2) nopTtdesib TPOYNX UHBECTULIMOHHBIX 00BHEKTOB;

3) cMelllaHHbI;

4) noptdenb 10X0Aa;

5) noptdens pocTa;

6) cbamaHcupoBaHHbIM (Ha3BaTh TMPUOPUTETHbIE LieJIi WHBECTUPOBAaHUS), He-
cOaslaHCUpOBaHHBIM M pa3baaHCUPOBaHHBIA TIOPThenu (MCXO/s U3 OJHUX U TeX
)Ke TIPUOPUTETHBIX LieJiel).

KomnbioTepHoe TectupoBaHnue (TCk)

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

Bbibepume 00uH npasu/ibHblIll 6APUAHM

3a cuéT u3MeHeHHUs] LeHbl U BO3PAaCcTaHUA CTOMMOCTH LeHHbIX Oymar
¢opmupyercs

TeKYILUK J0X0/l UHBEeCTOpa

+KypCOBOM [J0XOJ, UHBECTOpa

NpUOBLTE UHBECTOPA

JIOXO/THOCTbD 1]eHHOM Oymaru

HHBecTOpa B nepByi0 odyepeAb B MOMEHT (p)OPMHUPOBAHUS MHBECTHLHOHHOI'0
noptdes UHTepecyeT

TeKyllasi JOXOAHOCTb LjeHHOW 6ymaru
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TI0JTHast JOXOAHOCTD 1IeHHOM Gymaru

+0KyjlaeMasi I0XOZHOCTb 1IeHHOW OyMaru

JMVBUJIeHHAsT I0XOIHOCTD 1[eHHOM Oymaru

HNuBecTop pemaer chopMupoBaTth mnoprdens o0uUranud A MOTydeHHs
CTaOM/ILHOr0 M BBICOKOro Aoxoja. Kakue ob6uranuu Bbl 0bI ocoBeTOBa/IH
BK/IDUMTH B TaKoH nopTdesib

OeCcKymoHHbIe KPaTKOCPOUHbIe

OeCKyToHHbIe 10IT0CPOUHbIe

+KyTIOHHbIe C Haubosiee BLICOKOW KYTIOHHOM CTaBKOM

KYTIOHHBIE HaJ|e)KHOTO 3MUTEHTa

NuBecTop copmupoBan «noptdesb A0X0/a» u3 o0/tMranui
rocyJapCTBEeHHOr0 cOeperaTe/ibHOro 3aiiMa. 3a CuUeT uYero OH HaMepeH
MO/Iy4aThb J0X0/|

JIVBU/I€H/IOB

JVCKOHTHOTO /10X0/a

+KYTIOHHOTO /10X0/a

KypPCOBOM PasHULIbI

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

+aa

9TO 3aBUCHUT OT OTHOIIIEHHUSI KOHKPETHOTO MHBECTOPA K PUCKY

B OITpe/le/IeHHBIX YCIOBUSIX MHBECTOP MOYKET B KaueCTBe OIMTUMAa/IbHOTO BbIOWpaTh
Y He3((DeKTUBHBIN NOPTQenb

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

yBSI3KK 00111ero o0beMa U CTPYKTYPbI H3/iepKeK, HeOOXOAUMBIX /ISl peanu3aliui
OTOOpaHHBIX WHBECTUI[MOHHBIX IIPOEKTOB U T.A. C 00BEMOM M CTPYKTypOu
HMCTOUYHUKOB (DMHAHCHPOBAHUS WHBECTULIMOHHOM /1esITe/IbHOCTH
+MBepCU(PUKALIUM UHBECTUL[MOHHOTO MOpTde/is

COOTBeTCTBUS 1lefieli  (hOPMUPOBAHUS WHBECTUIJMOHHOTO TIOPTdess IiessM
VHBECTULIMOHHOM CTpaTeruu MpeTpUsTHS

KoBapuanus ucno/ib3yercs JJjisi OLeHKH

+pHCKa o noptde’ito

cpeiHel 0>KU/laeMOM JOXOJAHOCTHU I10 MOpPTdesito

3¢ (heKTUBHOCTU MOPTQens

JMMKBUJHOCTH MOPTQerns

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

Jla, eC/Ii Ha UX MpuobpeTeHre OH He UCTO/Ib30BaJl 3aeMHBIX CPe/ICTB

+71a, eC/Id COBOKYITHOCTBIO 3TUX I[eHHBIX OyMar OH YIIpaB/sieT Kak eIMHbIM 1[e/TbiM
HeT, TaK KaK B mopTdesb He MOT'YT BXOAWUTb OJHOBPEMEHHO M [OJITOBbIe U
Jl0JieBbIe 1]eHHbIe Oymaru

Jla, eCJI CPOK TIOTallleHus ITUX 1[eHHBIX Oymar OZiuH U TOT >Ke
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Ilo kKakuM KpuUTepuUsiM MNPHUHATO KIacCM(PUIMPOBAaTh HHBECTUIUOHHbIE
noptdenu

TI0 CTeTeHU PUCKa U TI0 KOJIMUeCTBY BXO/SIUX B HUX LIEHHBbIX Oymar

T10 CTeleHU PYUCKA U peakLy Ha TeMIlbl MHD/IALUA

+1T10 CTeTNeH pYCKa U B 3aBUCUMOCTH OT UCTOYHMKA JOXO/0B 0 [[eHHbIM OymMaram
noptdes

T10 CTeNeHU PUCKA U JJIUTE/IbHOCTH XOJIIUHIOBOTO Mepruoza

Ecnu unBectop copmupoBan «noprdeab pocrar», TO

OH pPacCUMThIBaeT Ha POCT KOJIMUeCTBa LjeHHbIX Oymar B ropTdere

€ro CTpaTerus CBg3aHa C 0’KWJaeMbIM DOCTOM TeMIIOB UH(IISLIUU

+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 CTAa0WIBLHOr0 BBICOKOrO /0X0/la, TO MO CKJIOHHOCTH K
PHUCKY TaKOr0 MHBECTOPa, CKOpee BCero, MO)KHO OTHECTH

arpecCUBHbIN

yMepeHHbIN

+KOHCepPBaTUBHbIN

HEUTpPaTbHbIN

VHBeCTULIUOHHBIN noprdenn, KOTOPbIHN ABJISIeTCS HauboJ1ee
KaluTaJl0eMKHM, 00/iee PHCKOBBIM B CBfi3M C TMPOAO/DKHTE/THLHOCTHIO
peasiM3aliii, a TakK)Ke Haubo/iee C/I0)KHBIM M TPYAOEMKHM B YyIpaB/IeHHH
Ha3bIBaeTCA

noptdesb pocTa

nopTdesib 1[eHHbIX Oymar

cbanaHcupoBaHHbIN TTOPTdeb

+1opTdesb peasbHbIX UHBECTULMOHHBIX IPOEKTOB

CMellaHHbIM NopTdesib

C¢opMmupoBaHHasi B COOTBeTCTBUHU C MHBECTUI[MOHHBIMM Iie/IIMH MHBECTOpa
COBOKYIIHOCTb 00BbeKTOB HHBECTHPOBaHHUs, paccMaTpuBaeMas  Kak
I[e/IOCTHBIN 00BeKT ynpaB/ieHUs1 Ha3bIBaeTCs

+WHBECTULIMOHHBIM NOpTdenemM

noptdesieM 1leHHbIX Oymar

VIHBECTULMOHHOM NIPOrpaMMOU MpeJIIpUATUS

VHBECTULIMOHHBIM MTPOEKTOM

HHBecTOp mocTaBW/I mepej Co00M IHe/b - MOJAy4YaTh €XeroJHbIM A0X0j] B
pasmepe 50 Tbic. PpyOseii. MoXHO /M 3Ty 3ajadyy PpemIuTb IyTeM
(¢opmupoBaHus U yripaB/ieHus nopTdenemM HeHHbIX Oymar?

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

J1a, HO TOJIBKO TPY HaJIMUMK TOCYZAApCTBEHHbIX TapaHTUI

B POCCHUWCKHMX YCJIOBUSX 3TO HEJOCTWKMMas Lie/ib, TaK [Ji ee pelleHus HaZo
00BbeAUHATD B TIOPTdeb 04eHb MHOTO LIeHHbIX Oymar

+aa
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Ilo oueHke MeHeKepoB (UPMBI, 1A JOCTH)KEHHUs INOCTAaBJIeHHOH Iie/Iu
Heo0xoquMo 00beJUHUTh B mopTdenb aKIUM TPUALATH POCCHMCKHUX
3MHUTEHTOB. M0)XHO /U C03JaTh TAKOU NOPT(eab 1 yIPaB/IsATh UM

HeT, rnopTdesb 10/ KeH BK/IOUYaTh LieHHble OyMaru He CBbIIIIe /[eCSTH SMUTEHTOB
¢bopmanbHO Takou mOpTdenb €o3[4aTb MOXXHO, HO He CYIIeCcTByeT MeTOZOB
a/leKBaTHOT'O yTpaB/ieHUsl CTOJIb OOJBIINM MopTdesieM

TaKUM TMOpT(QesieM MOXHO YMpaBaATh TOMBKO B TOM C/yyae, eC/id B HEro
00BeIUHSIOTCS OZ/HU 00 TUT aLTU

+71a, TAKOW MOPTQeb MOXXHO CO3/1aTh U YIIPABIATh UM

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

pa3pabOTKU UHBECTULMOHHOMN MOTUTUKU

aHaJv3a LIeHHbIX Oymar

+(opMHUpOBaHUSI UHBECTULIMOHHOTO TIOPTdhe/is

PEeCTPYKTypU3aL[My MHBECTULIMOHHOTO TTOPT(desist

Jas JocTKeHMsl KaKOM W3 CTpaTeruvyeckux Iejedl npu ¢opMHpPOBaHUU
nopTdesns od/IMraruii e/1eco000pa3Ho UCI0/Ib30BaTh MeTO/] UMMYHHU3ALUH
ToJTyueHusi CTabKIBbHOTO U BBICOKOTO A0X0/a

+aKKyMyJ/IMDOBaHHe K Orpe/ie/ieHHbIM JjaTaM TpeOyeMbIX CyMM

roJiydeHue OT NopTdesisi MaKCUMaabHOW JOXOJAHOCTH

roctpoeHue 6e3prckoro noptderns

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

O’KH/JjaeMblIi1 CPOK TOrallieHust opTQens

+aropanus

OKUZIaeMblii CPOK OKYTiaeMOCTH ropTdesisi o0muraruii

Puck xopomo pauBepcM(UIMPOBAaHHOr0 mnopTdensa sABAAETCA TOJIbKO
cucremMaruuecKkuMm. BepHo j1u 310

+aa

HeT

[ia, HO ec/i mopTdenb GOPMUPYETCS U3 aKLMi POMBILLJIEHHOTO MPepUsATHS

I) [ja, HO TOJIbKO MpY (H)OPMUPOBaHUU MOPTQes Ha AJTUTeNbHbIA CPOK

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

VHTEepBaIbHbIM

HecrucTeMaTU4eCKUM

+CcucTeMaTHu4eCKUM

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

VHBECTULIMOHHBIM MEXaHU3MOM

VHBECTULIMOHHOW CTpaTeruen

VHBECTHULIMOHHBIM NOpPTdenemM

+CTU/IEM YIIpaB/eHUs] MHBECTULIMOHHBIM MOpTdenemM
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C KaKo# 1e/bIo MPOBOANTCA AnBepcuduKanusa noprdesisa eHHbIX Oymar

JJ/1s1 yBeJIMYeHUs1 0Xo/ja

J7151 TIOBBILLIEHUS TMKBU/JHOCTH BIIO’KEHUH

+ /17151 CH)KEHHUSI pUCKa

J/1s1 TIOBBILLIEHUS YTIPaB/IieMOCTH MHBECTULIMOHHBIM MOpPTdeieM
Po/joHaua/IbHUKOM NOPT(eTbHOU TeOPUH ABJISAETCA

+I". Mapkosuri

x.-M. KeitHc

A. Cmur

CHU3UTH HHBECTULIMOHHBIN PHCK MO3BOJIAeT

JCTiaHCepu3aLys

JVCTIepCUst

+auBepcudrKaLus

Puck no noptdento 6osbiiie cpeHEPHIHOUHOr0 YPOBHA, ec/ii Ko3(duiueHT
Oera

+60nbiie 1

paBeH 1

MeHblle 1

paBeH 0

VHBeCTULIUOHHBIN noprdens, ¢opmupyromuicsa no KPHUTepHuIo
MaKCHMHU3AI[U¥ YPOBHSA MHBECTHIIMOHHON NMPUOBUIH B TeKyIl[eM MepHo/e BHe
3aBUCMMOCTH OT TeMIIOB IMIPHMPOCTa HWHBECTHPYeMOro KamuTajla B
AOJITOCPOYHOM NepCcrneKTHBe, Ha3bIBAeTCH

noptdesieM pocTta

+mnoptdeneM Joxoza

VHBeCTULIUOHHBIN noprdens, ¢opmupyromuicsa no KPHUTepHuIo
MaKCHMMH3al[u¥ TeMIIOB POCTa MHBECTUPYEMOro0 KamnuTajaa B J0/Ir0CPOYHOMN
MepCcreKTHBe BHE 3aBUCMMOCTH OT YPOBHSI NMPUOBUIH B TeKyIleM IepHo/je,
Ha3bIBaeTCA

+riopTdeneM pocTa

noptdenem goxozaa

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

KOHCepBaTHMBHbIM NOpTdesieM

arpecCHMBHbIM NopTdeeM

+yMepeHHbIM NopTdesieM

NHBeCTHHUOHHBLIM NOPTQe/b, COOTBETCTBYWINMHA CTpaTerud WHBECTOpa,
CUMTaEeTCs

+cbanaHCcUpoOBaHHBIM TTOpPTdhenem

HecbaaHCMpOBaHHBIM TTOpTdhenem

noptdesieM pocrta

noptdenem goxozaa

Kakue aBa mapaMerpa MCI0/1b3yHOTCAa B Mojenu I'.MapkoBuna Ajsi OLjeHKH
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HHBeCTOPOM 3¢ eKTUBHOCTH B/I0)KeHHS ieHeT B MOPT(enb aKIui

OKyJaemast JOXOAHOCTb Y TeMIT UH(/ISALWY |

+o)KrjaeMasl J0X04HOCTb U JUCTIePCUsT TOXOAHOCTH aKL[Mi opTdesis
KOBapuaius U Ko3(QhULIMeHT KOppesiliuy JOXOAHOCTH aKiui moptdes
JVCTIepCHsT TOXOAHOCTU aKkLui nopTdesisi ¥ TeMi UHMIALUA

Yro Takoe “rpanuna 3¢g¢pexTuBHpix noprdenen” B mogenu I'.MapkoBuna
+COBOKYMHOCTb TOpTdesie, obecrieurBarOMX MUHAMAJIbLHbBINM PUCK MPU THO0O0M
33/laHHOW BeJIMUMHE OKU/IaeMOU I0XOHOCTU MopTderis

COBOKYITHOCTb MoOpTdesne, mjig KOTOPbIX JUCIIEPCUSl CAydaliHBIX OIIHOO0K
MHHHMaJIbHa

ripsiMasi IMHUsI, COOTBETCTBYIOLAsl TMHEMHOMY PErpecCUOHHOMY yPaBHEHUIO
nuHYsA, obecrieynBarolliasi ONTUMabHOe COOTHOILIeHHe TTapaMeTPOB perpeccuu
MoxxeT 11 MH(IALUA BO3AeCTBOBATh Ha PUCK NopTdest

HeT, TOCKOJIbKY MNPy WHQUIALMMU LieHbl BCeX akLui MopTdesiss U3MEHSIOTCS Ha
OJIMHAKOBYIO BEJIMUMHY

71a, HO TOJIbKO €C/I 10 aKL[UsIM TIOpTdesist JO/KHbI ObITh BbITJIaUeHbI JUBUEHAbI
+/1a, ¥ 3TO OTHOCUTCS K COCTABJISIOLMM CUCTEMaTUUYECKOT0 PUCKa

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

N3BecTHO, uT0 B oOCHOBe Meroja Y.lllapma J/eXXuT MeTo/| JIMHEHHOrO
perpecCMOHHOro aHanu3a. Kakue BeJIWuMHBI CBfI3bIBaeT YypaBHeHHe
JIMHEMHOHU perpeccuM B JaHHON MO/ie/T1

JIVCTIEPCUM CJTyUYalHBIX OIITMOOK aKI[Ui TTopTdess

+ IOXOJHOCTH KOHKPETHOU aKL[uK NMOpTdesis U JOXOAHOCTH PIHOYHOIO MOPTQers
O’KHJaeMOM OXOAHOCTH MOPTQens U AUCIepCrr NopTdes

JIOXOIHOCTA PBIHOUHOTO MOpTdens W AUCIEPCUI0 [JOXOAHOCTEeH PBIHOUHOIO
noptdes

Ilo npuopuTeTHBIM Lie/IAM HHBECTUPOBAHUS HWHBECTULUMOHHBbIE MNOPTQenu
K/IacCu(pMLUPYIOTCS:

nopTdesib peasbHbIX UHBECTULMOHHBIX MTPOEKTOB

+mnoptdens goxona(50%)

nopTdesib 1[eHHbIX Oymar

+mnoptdesnb pocta(50%)

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

peHTabe/TbHOCTh

J10X0[

+noxoaHoCTh(50%)

+puck(50%)

TeKywuii A0X0/ 10 [{eHHbIM OyMaraM MHBeCTOp Mo/IyuyaeT 3a CUeT
+mporieHToB (50%)

KypCOBOI'0 0X0/,a

+auBuzeHoB (50%)

TpeboBanus, npeabsB/sieMble K 3QheKTUBHBIM NMOPTQesam

+MaKCHUMaJibHasi O>KuUiaemasi J0X0JHOCTb /151 oripefiesieHHOro YpoBHs prucka(50%)
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MaKCHMaJ/IbHbIW PUCK /IJIsI MaKCUMalbHOTO YPOBHSI O’KU/1aeMOU 0XOAHOCTU
+MUHUMAa/bHBIN PUCK [I/I1 HEKOTOPOTO 3HaueHus1 oxxuzaeMon oxoaHocTr(50%)
MUHUMAabHBIN PUCK [/I1 MUHUMAaIbHOTO 3HaUeHUsl 0XKUjlaeMOou JJOXOZHOCTH

I[Io KpuTepHui0 COOTBETCTBHS /OCTUTHYTOMY YPOBHIO HHBeCTUPOBaHMS
HHBeCTUI[MOHHBIe NOPTden KIacCu(puUpyoTCcs

noptdens AoxozAa

noptdesb pocTa

+cbanancupoBaHHbIN(50%)

+Hec6anmaHcupoBaHHbIN(50%)

CMelllaHHbIM MHBECTULIMOHHbIN MOPTdeb

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

yMepeHHbI1

KOHCEePBaTUBHBIN;

+yacTHbIN(50%)

VHCTUTYLIMOHAJIbHBIN

CBolicTBa A0panuy 00/IMr al{un

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

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

JI7IST OJTHOTO M TOTO »Ke CPOKa TorallleHus AJIUTe/IbHOCTh (Jropalivs) OyJeT BhbIllle,
yeM BbIIIIe BeJIMUMHA KYTTOHHbBIX BbITI/IAT

+7171s1 OTHOTO U TOT'O >Ke CPOKa TIorallieHus AJIUTebHOCTD ([topaiiysi) OyzeT HiKe,
yeM BblIIIIe BeJIMUMHA KYIOHHBIX BbIMIaT(50%)

CBolicTBa A0panuy 00/IMr al{un

+ec/M HeW3MeHHbI KYTIOHHBbIe BBITUIATHI M CPOK TOTallleHust 00 UTaliuy Aropariust
OyzeT Bo3pacTaTh MMpY yBeJIMUEHUU JOXOAHOCTHU K rorarieHnio(50%)

Jropalfysi 6eCKyTroHHBIX O0/TMralivii BCerjla paBHa CPOKY MX TorallieHus

+eC/id BeJIMUMHA KYMOHHBIX BBIIUIAT U JOXOAHOCTh K TMOTallleHHWI0 OCTarTCs
HeW3MeHHBIMU, TO Aroparus obsuraruu OyzeT Bo3pacTaTh C yBeJIMUeHHEM CpPOKa
TrioraiteHust 06/Mrarum

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

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

+y1eJTbHOTO Beca KaXK/[ou 1ieHHou 6ymaru B mopTdene(50%)

TI0Ka3areJisi KyIIOHHOTO ZIoXo/1a 00/mraliuii

ITopTdenb HeHHBIX OyMar XxapaKTepu3yeTcst

+BBICOKOM TUKBUAHOCTBIO(50%)

obecrieueHeM BBICOKHX TEMITOB Pa3BUTHS TTPeANPUATHS

BBICOKMM YPOBHEM pUCKa

+HU3KOW UHPSIMOHHOM 3aiuTou(50%)

HBeCTUIHOHHBIMHM T0KA3aTe/JIAMH OLeHKH KaudecTB I[eHHOM Oymaru
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SIBJIAIOTCS

TIPOLIEHTHOE TIOKPBhITHE

+nuBHUAeHIHbIM 70x04(50%)

+ oxupgaemasi 10X04HOCTb(50%)

CTaHJAPTHOE OTK/IOHEHHe

JI/Ist OLleHKH PUCKA B/I0)KeHHUH B 00/TMraliiy UCTIO/TB3YIOT MOKa3aTe/ !
TeKyIIlasi CTOUMOCTb

KypcC obnuraiyu

+B0JIaHTUILHOCTB(50%)

+aropanusi(50%)

OCHOBHBIMHM HHBeCTHIIHOHHBIMH IeHHBIMHU OyMaraMu siB/ISSHOTCS
BeKCeJIs

cepTU(UKaThI

+akiun(50%)

+o0mranyn(50%)

Ha KaKuxX HCXO0/JHBIX MpeANoChUIKaX 0a3upyeTcsi TeXHUYeCKHid aHa/Iu3
+u3MeHeHHe 11eH o6masaet uHepimei(50%)

TIpe/INpUsATHe UMeeT BHYTPEHHIOI CTOMMOCTh

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

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

Bo3BpaTHBIi MOTOK [IeHEeXHBIX CPeJACTB OT BJafieHus O0/UramusiMu
BKJIIOUYAeT B ce0s:

aMOPTH3alIMOHHbIE OTUYNCTIEHUS

JABHUIEH B

+nporieHThI(50%)

+CTOMMOCTb Ha MOMeHT moraiieHus(50%)

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

+nuBuaeH1b1(50%)

aMOPTH3alIMOHHbIE OTYHCTIEHUST

+11eHa npogaxu(50%)

Ynpagsienue noprdenem ObIBaeT

O/THOCTOPOHHUM

+maccuBHBIM(50%)

MUHHUMaIbHBIM

OMTUMaJIbHBIM

+akTuBHBIM(50%)

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

coxpaHeHHe TOpTdesnss B HEM3MEHHOM COCTOSIHUM B TeueHWe BCero Tepuojia ero
CYII[eCTBOBaHUS

Co37laHue XOPOIIIo AUBepPCUGUIIMPOBAHHOTO TTOPTdesis Ha J/IMTe/TbHBIN CPOK
+MaKCcUMa/bHO OBICTpOe n3baB/IeHre OT HU3KOA0X0JHBIX akTUBOB(50%)
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+HU3KUM ypoBeHb crielupuueckoro pucka(50%)

ITaccuBHOe ynpaBJ/ieHHe Mpejno/iaraet

MaKCHUMa/bHO ObICTpoe u3baByieHre OT HHU3KO/JOXO/AHbIX aKTHBOB
+miprobpeTeHue Harbosee 3pPeKTUBHBIX 1jeHHbIX Oymar(50%)

HU3KUI YpPOBeHb Creliu(ruuecKoro pucka
+Co3JjlaHue  XOpOLLO
cpok(50%)
TexHNUeCKU# aHa/IUu3 BK/IIOYaeT
+usyueHve 6up>xeBoit cTaTUCTUKU(50%)

MBepCUGULIMPOBaHHOT O

noptdens Ha JAJAUTeNbHBIU

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

ripoiiioM(50%)
OLIeHKY TTO/TMTUYECKOW CUTYal[un

d)HHaHCOBOe COCTOsIHME€ MHCTUTYLITMOHA/IbBHBIX UHBECTOPOB
(I)YHI[HMEHTaJIbeIf/’I dHA/IU3 OCHOBbIBAE€TCHA HAd U3YUYE€HHUHU

+0o06111esK0HOMIYecKou cutyarun(50%)
MOIUTAYECKOW CUTYyaL[UU
COCTOSIHUSI OTPac/el 3KOHOMHUKHU

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

3alaHusA HA YCTAHOBJIEHHE COOTBeTCTBHUS
Pacnonocume 3nemenmbl cnucka 8 He06xo0umoll nocsaedoeameibHOCMU
JlaiiTe XapaKTePUCTUKY BHAAM AOXOJHOCTH 00/ TUT al[iH

1. KynoHHas JOXO4HOCTb

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

2. TeKyllas JOXOLHOCTb

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

3. JOXOHOCTH K MOTrallleHUr0

1. joxogHOCTB, KOTOpas
yCTaHaBJ/IMBAETCS [P BBIITyCKe
o0Uraiuii U pacCUMThIBaeTCs Kak
OTHOLLIEHKe r'OZJ0BOr0 KYTIOHHOI'O
[10X0/1a K HOMUHA/IbHOU CTOUMOCTH
ob6mranmii(33,3%)

JlaiiTe XapaKTepUCTHKY JOX0JHOCTeH aKLIUHi

1. Teky1ast JOXOAHOCTB /151 UHBECTOpa

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

2. IUBUJIeHAHas1 10XOAHOCTb

2. pa3Mep T'OJIOBBIX IUBHU/IEH/IOB K 1IeHe
nipuoOpeTenus akiyu(33,3%)

3. TeKy1asi ppIHOYHAs JOXOAHOCTh

3. Pasmep rofoBbIxX AVBUAEHI0B K
cpeiHel peIHOUHOM 11eHe(33,3%)

OxapakTepu3yiiTe NpUHLUNGI (OPMUPOBaHNS UHBECTULIMOHHOTIO NOpT(des
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1. npuHLUIT 06ecrnieueHyst peanu3alin
VHBECTULIMOHHOM CTpaTeruu
TIpeANPUSATHUS

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

2. IpUHLUN ONTUMU3ALUU
COOTHOLLIEHUS JOXOAHOCTH U
JIMKBUJHOCTHU NOpTdeist

2. obecrieuriBaeT (PMHAHCOBYIO
YCTOMUMBOCTh U TJ/IaTeKeCrocoOHOCTh
npeanpusitysi(33,3%)

3. IPUHLUIT ONITUMU3aLU JOXOAHOCTH
Y pUcKa noptderst

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

JlaiiTe XapaKTepPUCTUKY CTWIAM yNnpaB/eHNsi HHBeCTULIMOHHBIM nopTdesiemM

1. MacCUBHBIU

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

2. aKTUBHBIN

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

JlaliTe XapaKTepUCTUKY CTWIAM ynpaB/eHNsi HHBeCTULIMOHHBIM nopTdesiemM

1. aKTUBHBIH

2. XapaKTepu3yrTCs: HU3KMM 000pOTOM,
MHUHHMAaJIbHBIM YPOBHEM HaKJ/IaZ[HbIX
Pacxo/ioB U HU3KKMM YPOBHEM
criet@uueckoro prcka(50%)

2. TTaCCUBHBIN

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

OxapaxkTepu3syiire e ()opMUPOBaHUSI HHBECTUIMOHHOI0 nopTdensn

1. mocTwKeHUe Orpesie/IeHHOTO YPOBHS
JIOXOIHOCTH

3. cTabUIBHOCTH MOMYYeHUs
Jnoxona(25%)

2. IPUPOCT Karnurasia

4. BO3MOXXHOCTh OBICTPOM peanu3aliiu
VHBECTUI[MOHHBIX 11eHHOCTel(25%)

3. MUHHMMUA3aL1sl UHBECTULMOHHBIX
DPUCKOB

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

4.06ecreueHue 10CTaTOUHOM
JTMKBUHOCTH UHBECTUPYEMBIX CPE/ICTB

2.MHBeCTUPOBaHHe B 00bEKThI, KOTOPhIE
obecrieurBaeT IPUPOCT CTOUMOCTH BO
BpeMeHM(25%)

OHPE/:[EJII/ITE HMHBECTHUIIMOHHBIE KdaUeCTBa I€éHHbIX ﬁyMar

1. oOBIKHOBEHHAsT aKIsI

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

2. IpUBW/IETUPOBAHHAS aKLIUS

2. 3aIMIIeHHOCTh OT MHBECTULIMOHHBIX
puckoB(50%)

3ajaHue Ha yCTaHOB/IeHHe NIPABUWIbHOU MOC/IeA0BaTeIbHOCTH
Pacnonooicume snemeHmbl cnucka 8 Heob6xo0umoli nociedogamenbHOCMU
Ynopsigounte 3Tanbl (hopMupoBaHus noprdesisi HeHHbIX Oymar

3.1IpoBe/ieHNe aHa/K3a L[IeHHbIX Oymar
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1.0HPEAEHEHI/IE HHBECTHHHOHHOﬁ IMMOJIMTUKHN WJ/IN HHBECTUIIMOHHBIX HEHEﬁ

WHBECTOpa

2.BbIOOp THIa MHBECTUI[MOHHOTO MOpTdes

4.bopMupOBaHKe WHBECTUI[MOHHOTO MOPTdeis

5.o11eHKa 3¢ (PeKTUBHOCTU UHBECTULIMOHHOTO MOpTdes

Ynopsajgouute 3Tansl GopMUPOBaHNS HHBECTULIMOHHOM NPOrpaMMBbl

npeAnpUATHA

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

nocjieAyromero ux dHajin3a

4.3KcriepTu3a 0TOOpaHHBIX UHBECTULMOHHBIX TTPOEKTOB 0 KPUTEPUIO

3¢ PeKTUBHOCTH

1.momck BAPpHUdAHTOB pea/IbHbIX MHBECTULIMOHHBIX IIPOEKTOB JJIA BO3MO>KHOH UX

peanu3aruu

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

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

HHBECTHHHOHHOﬁ AedaTe/IbHOCTHU

OmnpepenuTe NOPsAOK pacueTa CpeiHeH 0)KU/jaeMOl J0X0AHOCTH
HHBECTHIMOHHOT0 mopTdensn

4.paccuMTaiiTe cpe/iHe OXXKUJAeMYI0 JOXOJHOCTb TI0 TIOPTQesTto

1.ompeaenurte hakKTHUECKYIO JOXOAHOCTD T10 KaXKA0M 1IeHHOM Oymare,

BKJIFOYaeMOU B MOPTQesb, 3a psj NpeAblAyLUX Mepruo/oB

3.ompeiesTuTe yAenbHBIA BeC KaXKA0H 1jeHHOM Oymaru B mopTdere

2.paccuMTaiTe CpefiHe OXKHUZAEMYH0 JOXOJHOCTh M0 KaXK/[0M BbIOpaHHOM 11eHHOM

Oymare

Tab6suna 6 — Kpurepuu orneHKu copMHUPOBaHHOCTH KOMIIETeHI[UH

KO,E[ 1 HaMMeéHOBadHHe

Kpurepuu onjeHBaHus CQOPMUPOBAHHOCTH KOMITETEHLIUU

VHJMKaTopa (yacTM KOMIIeTeHLMH)
JOCTW)KEeHUS Ha 6a30BOM ypOBHe Ha MOBbIIIIEHHOM YPOBHE
KOMIIeTEHLIUM (YaCTh COOTBETCTBYET COOTBETCTBYET OLIeHKEe | COOTBETCTBYET OLIEHKE
KOMITEeTeHL1H) OLleHKe «XOPOLLO» «OT/IMYHO»
«Y[I0BJIETBOPUTE/ILHO 65-85% ot 86-100% ot
» MaKCuMasbHOro 6asia | MakcuMasnbHOTro bansa
50-64% ot
MaKCHMaJIbHOTO
banna
W/I-1rikoc-1 BJIafleeT MaTepyuajoM | MO CyLecTBy OTBeyaeT | IIPUHMMAeT aKTHBHOE
N3yuaet cTpyKkTYypy 110 TeMe, HO Ha 1ocCTaBJ/IeHHbIE ydacTue B Xoze
yIpaBJ/IeHUs JIOTTyCKaeT BOIIPOCHI, HO HpOBE/IeHNA
opraHu3alyei, MpoBOAUT | HETOYHOCTU MPU VICIIBITHIBAET IIpakKTHYECKOro

aHamM3 ee

3¢ deKTUBHOCTH
M,Z[‘ZHKOC-I
Pa3pabatbiBaer

(hopmMyMpOBKe B
paMKax MOCTaB/IeHHOM
L[eJId TIPOeKTa
COBOKYITHOCTU

HEKOTOphbIe
3aTpyJHeHUs B
(hopmMyMpOBKe B
paMKax MOCTaB/IeHHOM

3aHATUSA, ITPaBUJIBHO
OTBeUdeT Had
I10CTaBJ/IeHHbIE
BOIIPOCHI,
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TIpe/l/I0>KeHUsI 110
paLMoHaIM3auu
CTPYKTYPHI yIIpaB/IeHus
TIPOM3BO/ICTBOM B
COOTBETCTBUHU C L{eJISIMU
Y CTparerveu
opraHu3saluu
M,Z[‘SHKOC-l
OcymecTBiisieT Ha
TaKTUUeCKOM rOpPU30HTe
yripaBJieHUe
MIPOM3BO/ICTBEHHBIMU
Triporieccam,
obecrieueHue

5 peKTHBHOTrO
WCTI0JTb30BaHKs
TIPOM3BO/ICTBEHHBIX
MOILIHOCTeN

B3aMMOCBSI3aHHBIX
3ajay,
obecrieunBaroIIUX ee
JOCTIDKEeHHe,
UCTIBIThIBAET
3aTpyAHEHUs MPH
TIPOBeIeHHH aHa/In3a
WHBECTULIMOHHOM
JeATeIbHOCTH
OpraHM3alyH,
JIOTyCKaeT
HETOYHOCTHU TIPU
pa3paboTke
WHBECTULIMOHHBIX
TIPOEKTOB U
rpe/iJioyKeHUH 110

3¢ dheKTUBHOMY
yTipaBJ/ieHUIO
opraHu3aluei u
WCIT0J/Tb30BaHUIO
TIPOU3BO/CTBEHHBIX
MOIITHOCTeM
oripejie/ieHUN

1[eJTH TTPOeKTa
COBOKYTTHOCTU
B3aMMOCBSI3aHHBIX
3ajay,
obecrieunBaroIMX ee
JOCTIDKEeHHe,
JIoTyCKaeT
TIOTPEIHOCTH TIPH
TIPOBeIEHNH aHa/In3a
WHBECTULIMOHHOM
JeATeIbHOCTH
OpraHu3aLyH, TIPU
pa3paboTke
WHBECTULIMOHHBIX
TIPOEKTOB U
rpe/iyioyKeHUH 110

3¢ dheKTUBHOMY
yTipaBJ/ieHUIO
opraHu3aluei u
WCIT0/Tb30BaHUIO
TIPOU3BO/CTBEHHBIX
MOIITHOCTeM
oripejie/ieHUN

(dhopmynupyeT B paMKax
TIOCTaB/IEHHOM L{e/n
MpoeKTa COBOKYITHOCTh
B3aMMOCBSI3aHHBIX
3ajay,
obecrieunBaroIIUX ee
JOCTW)KeHre, yBepeHHO
TIPOBOJIMT aHA/IN3
VHBECTULIMOHHON
JeATeIbHOCTH
OpraHM3alvH,
pa3pabaThiBaet
VHBECTULIMOHHBIE
TIPOEKTHI U
TIPe/I/I0XKEHUSI 10

3 peKTUBHOMY
yTipaBJ/iIeHUIO
opraHu3aluei u
HCTI0/Tb30BaHHUIO
TIPOU3BO/CTBEHHBIX
MOILIHOCTeM

2 OHEHUBAHUE ITMCBMEHHBIX PABOT CTYJJEHTOB,
PEIJIAMEHTUPYEMBIX YYEBHBIM IVNTAHOM
[TuceMeHHbIe pabOThl yUeOHBIM TJIAHOM He TIpeyCMOTPEHBI.

3 OITPEJE/IEHUE PE3YJ/IBTATA

IMPOMEXYTOYHOM ATTECTAIIUA
dopMa NPOMeKyTOUHOM aTTeCTalvy 10 AUCLUIUIMHE 5K3AMEH.

OueHoYHBIe MaTepHasibl U CPeACTBA /1A IPOBEPKU

chopMHUPOBAHHOCTH KOMIIETEHIMHU

ITKoc-1 Criocof6eH oCyiecTB/IATh TAKTHYECKOE yIIpaB/IeHUe

nponeccaM OpraHm3dlivi Mpou3BOACTBd

Bbibepume 00uH npasu/bHblll 8ApuaHm omeema
1. Ecumn Tekymasi /JOXOAHOCTH OO/UramuM HIDKE ee PHIHOYHOM
CTOUMOCTH, TO HHBECTOPY C/ieyeT

+11poJaTh
KYIIUTb

0OMeHSITh ee Ha APYTyIO 00UraLuio
He pacCMaTpUBaTh Kak 00BEKT NHBECTUPOBAHUS

2. B
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ONIMOHAMH Ha MPOJAKY
+BJlaZiesiel] OINLMOHA Ha TOKYIIKYy MMeeT IpaBO KYIWUTb OCHOBHOE CPeJCTBO IIO
LleHe peajnv3aluy, a Bjajesnel ONLMOHAa Ha IIPOJaXxy - NpOoJaTb OCHOBHOE
CpezCTBO MO LieHe peanu3aLiu
TpoJiaBel] OILKOHA Ha IMOKYIIKY MMeeT PaB0 KYIIUTb OCHOBHOE CPeJCTBO I10 LjeHe
peanusalvy, a MpojaseL] OMNLMOHa Ha IMPOJaXy - MPOAaTh OCHOBHOE CPesCTBO I10
LleHe peasv3aLuu
5TU OMNLMOHBbI HAYEM He OTJIMYAIOTCS
OMLIMOH Ha TMOKYINKY MMeeT OrpaHWYeHHbIM CPOK CYILeCTBOBAaHMS, a OMLIMOH Ha
TIPOJIAXY - HET

3. Eutu ko3¢ punmeHT KOBapHanuu Mexxy AByMs LleHHbIMH OyMaramu
oTpHLiaTe/IbHbIM TO
TIPY YBEJIMUEHUU [JOXOAHOCTH TI0 OJJHOM 1IeHHOM Oymare JOXOJHOCTh IO APYroi
OyzeT yBeTMUMBAThLCS
+TIpY yBeTMUYEHUU JOXOAHOCTH M0 OHOM IleHHOW OyMare JOXOAHOCTh IO JPYTrou
OyzeT yMeHbIIaThCS
TP CHW>KEHWM JOXOJHOCTH TI0 OJHOM 1IeHHOW Oymare J0XOAHOCTb MO JpPyroi
OyZeT CHKaTbCS
JOXOJHOCTD L[eHHBIX OymMar oCTaHyTCsl HeM3MeHHbIMU

4. K ¢uHaHCOBBIM MHBECTULIUSIM OTHOCATCS UHBECTHLIUU
B OCHOBHOM KaruiTasl
B HEJJBI)KUMOCTh
+B 00BEKThI Te€3aBpal[uu
B 00BeKThI MHTE/I/IeKTYa/IbHOM COOCTBEHHOCTH

5. IIpu 0AWHAKOBBIX 3HAUEHHUSX YPOBHS 0)XH/aeMoro jgoxoia 0osiee
Ha/Ie)KHBIM fIBJ/ISIETCA UHBECTHLMOHHBIHN MPOEeKT:
c 6osiee HU3KUM 3HaUeHHEM CPOKa OKYIaeMOCTU
c 6osiee HU3KUM 3HaueHHeM KO3 duieHTa Bapraluu
c 6osiee BLICOKUM 3Hau€HHEM UKCTOW MPUBEAEHHON CTOMMOCTH
+c 6osiee BLICOKUM 3HaueHHeM Ko3(duiireHTa BapyuaLu

Pewume:

6. HBecTOpOoM HamMeuaeTCsi CTPOUTENLCTBO HOBOro lexa. [Ipeanpustue
HaxoOAUTCS Ha oOIeil cucteme Hamoroob/ioxeHWs. PacueT aMopTuU3al[MOHHBIX
OTUMCJ/IEHUM NIPOU3BOJUTCS OT CyMMbl MHBECTUI[MOHHBIX 3aTparT.

XapakTepucTHUKa UHBECTULIMOHHOTO TIPOEKTa:
CMeTHasi CTOUMOCTb CTPOUTENBCTBA, ThIC. pyd. — 4700
Yucrast mpubbLIb, ThIC. py0. — 4360

AmopTtu3aiius, TeiC. py6. - 564

TpebyeTcsi: paccunTaTh MPOCThIe TOKa3aTenu 3(D(PeKTHBHOCTH TPOeKTa TI0
CTPOUTE/IbCTBY HOBOTO 1ieXa.

IIpaBUIbHBIN OTBET:

1. Cpok okyrnaemocTty npoekta = CMeTHasi CTOUMOCTb cTpouTesibcTBa / (UI1
+ AMOpPTH3al[MOHHbIE OTUMC/IEHNS)
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Cpok okymaemocTu nipoekTa = 4700 / (4360 + 564) = 0,95 net wiu 0,95 * 12
~ 11,4 mec.

2. PenrtabenpHocTb wHBecTHIud = UYII + Amoptuzauusa / CmeTHas
CTOUMOCTb CTPOUTEJILCTBA

PenTtabenbHOCTb MHBecTUIMM = 4360 + 564 / 4700 =~ 1,05

[Toka3aTesib peHTa0eNMbHOCTM WHBeCTULMNA Oosibllle 1, ciiefoBaTesbHO,
MPOEKT MOKHO CUUTaTh 3()PEeKTUBHBIM.

7. Omnpejenvdre UWCTbIM  AUCKOHTUPOBAHHBIM  [OXOJ, W  HHJIEKC
peHTabe/bHOCTH WHBECTHIIMOHHOTO TIPOEKTa U CJiellaiTe BBIBOJ O €ro
5KOHOMUUECKOW 3(DPeKTUBHOCTH, eC/IU
CroumocTs npoekta 1500 ThIC. py0.

YWCTBIN JJeHeXHBIM TTOTOK 10 nMpoekTy B 1 rox — 500 Thic. py6., 2 rog — 650 ThiC.
py6., 3 rog — 850 ThIC. pyb., 4 roa — 950 Thic. pyb., 5 roa — 950 ThIC. pyo.
CraBka JUCKOHTHpOBaHuA — 15%.
IIpaBUIbHBIN OTBET:
1. UucTas AMCKOHTUPOBAHHbBIU JOXO/,
NPV=500/1,15+650 /1,15% + 850/1,15%+ 950/1,15* + 950/1,15° -1500=1000,65
2. Inpekc peHTabe/lbHOCTH
PI=2500,65/1500=1,67

[Tpoekt siBnsieTcsi 3(GheKTUBHBIM, TaK KaK YWUCTbIM JUCKOHTHPOBAHHBIM

noxoz 6osnbiiie 0, nHAEKC peHTabenpbHOCTH Oosbliie 1.

8. Ilpeanpusitue paccmaTtpuBaeT BapuaHT BJIO)KeHUs CpeACTB B pasmepe 1
MIH. py0. B akuM CpPOKOM Ha 2 ropa. [JoxogHOoCTb akiuii cocraBisieT 16%
rOZIOBbIX.

Tpebyetcsi: ompezendTs CyMMYy [0XO/Ja OT WHBECTUPOBaHUSI CPeJCTB B
aKLuy yepes 2 roja.

IIpaBUIbHBIN OTBET:

1000000 x 1,162~ 1000000 = 345600 py6.

BeiBoz: BnokuB 1 M/H. py0. B akI[MM CPOKOM Ha 2 Tojja TpPH ypOBHE
JOXOAHOCTY aKkuuMd 16% rofoBbIX, MpeAnpUsTHe IIOYUYUT [OMNOJIHUTE/IbHBINU
noxoz B pa3mepe 345600 py6.

JHononnume:
9. Konuenuus MPOEKTA 00s13aTeJIbHO COEePKUT

IIpaBUJIbHBIA OTBET: ONMCAHME MeJed IMPOEKT U ero OCHOBHBIX
napaMmeTpoB
10. Hpess mnpoekta MOxkeT ObITh OTKJIOHEHAa MO NpPUYMHE

[IpaBWIBHBINM OTBET: BBICOKOW CTOUMOCTH ITPOEKTA
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11. ®opmupoBaHue HeH NMPOEKTA OCYLIECTBJSAETCS NPH pa3padoTke

HpaBHJIBHBIﬁ OTBCT: KOHICIIIUHA ITPOCKTA

12. Tun WHBeCTMLIMOHHOIO TMpoOLeCCa, INPH KOTOPOM IOJIy4YeHHUe
NpHUObLI/IH MPOUCXOJUT OJHOBPEMEHHO C B/IO)KEHHEM KalWTa/la Ha3bIBaeTCs

IIpaBU/IbHBIM OTBeT: Mapasie/bHbIN

13. Tvn WHBeCTHIMOHHOIO IIpoLecCa, NPH KOTOPOM IOJ/yuyeHHe
NpuObLI/IM MPOMCXOAUT Cpa3y IMoC/ie TpeKpalleHUs BJIO)KeHHs KaluTaaa
Ha3bIBaeTCA .

[IpaBU/IbHBIM OTBET: MOC/IE€I0BAaTE/TbHbBIN
HerapaJsiiebHbIN.

/laiime pazeepnymulil omeem Ha 80NPOC:

14. Kuaccupukanusi HMHBECTHHHOHHBIX IPOEKTOB 10 CPOKam
UHBECTUIUH.

IIpaBuinbHBIN OTBET:

Buapl ”HBECTULIMOHHBIX IPOEKTOB 110 CPOKAM MHBECTULIUM:
KpaTtkocpoyHbIE TPOEKTHI - CO CPOKOM BIIOKEHUS MHBECTULIMI MeHee 1
roja.

CpenHecpoYHbIE POEKTHI - CO CPOKOM BJIOKEHHSI MHBECTULMI OT 1 roxa 1o
3 ner;

JlonrocpouHble MPOEKTHI - CO CPOKOM BIIOKEHHSI MHBECTUILIMHN OoJiee 3 eT;

15. ’Ku3HeHHbIH HMKJ HHBECTHLMOHHOT0 NIPOEKTA U €ro CTaAuM.

IIpaBuinbHBIN OTBET:

JKW3HEHHBI IUKI TPOEKTa 3TO MEpPUOJ BPEMEHU, B TEYEHUE KOTOPOIO
JOCTUTAIOTCS LIEJIN, TIOCTABJICHHBIE MEPE]l HUHBECTULIMOHHBIM IIPOEKTOM.

Cranun AKU3HEHHOT O LUK MHBECTULIMOHHOTO IIPOEKTA:
MIPEAUHBECTULIMOHHAS, NTHBECTULIMOHHAS, YKCIUTyaTallMOHHAs, JINKBUJALIMOHHAS.

16. OneHka (PMHAHCOBOW COCTOATEIbHOCTH MHBECTUIHOHHOTO NPOEKTA.

IIpaBuinbHBIN OTBET:

Ounenka (UHAHCOBOM  COCTOATENBHOCTH HHBECTUIIMOHHOTO  TPOEKTa
3aKJII0YACTCS B YCTaHOBJIEHUU JIOCTATOYHOCTH (PUHAHCOBBIX PECYpPCOB
NPEANPUATUS IS PEANU3allMi IIPOEKTAa B YCTAHOBJIEHHBI CPOK U BBIIIOJIHEHUE
BCEX (PMHAHCOBBIX 00513aTEIBCTB.

62



OI_ICHKa (I)I/IHaHCOBOﬁ COCTOATCIBHOCTH ITPOCKTA OCYIICCTBIIACTCA HAa OCHOBC
IJIaHa JCHCKHBIX ITIOTOKOB IIPOCKTA.

HpO@KT ABIISAACTCA (1)I/IHaHCOBO COCTOATCIBbHBIM, CCJI1  OTCYTCTBYCT
OTPHULATCIIBHOC CaJIbJ0 ACHCIKHOT'O IIOTOKa Ha BCCX JTallaX pCain3aliuu
HMHBCCTUIIMOHHOT'O ITPOCKTA.

17. IIpocTbie  moKa3aTeJqH  JKOHOMHYECKON  3I(PpdexTUBHOCTH
HHBECTHUIMOHHBIX NIPOCKTOB.

IIpaBuinbHBIN OTBET:

K IIPOCTBIM MOKa3aTeasIM DKOHOMMYECKOMN s hexTuBHOCTH
MHBECTULIMOHHOIO MPOEKTA OTHOCATCS:

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

[lepron (CpoOK) OKYNMaeMOCTH WIPOEKTa, KOTOPBIA Ompenensercs Kak
OTHOIIEHHE UHBECTUIIMOHHBIX 3aTPaT K CyMMeE YUCTOM MPUOBUIN U aMOPTU3ALIUH.

18. Kak oueHMTh 3KOHOMHUYECKYI0 3¢ (PeKTUBHOCTL MHBECTHLHOHHOIO
NMPOEKTA MO0 NMOKA3ATeJI0 YUCTOI npuBeaeHHo croumoctu (NPV)?
IIpaBuibHBIN OTBET:
Eciu NPV>0, TO "HBECTULIMOHHBIN NPOEKT ABIAETCS 3PHEKTUBHBIM.
Ecimu NPV<0, To npoekT gBiisieTCsl yOBITOUHBIM.
Ecim NPV=0, mnpoekr TOIbKO OKyIaeT MPOU3BEIAECHHBIE 3aTPaThl, HO HE
MPUHOCUT MPUOBLIH.

19. Kak oueHMTh 3KOHOMHUYECKYI0 3¢ (PeKTUBHOCTL MHBECTHLIHOHHOIO
NMPoeKTa Mo uHAeKcy peHradenbHoctu (PI)?
IIpaBuiabHBIN OTBET:
Ecnu PI>1, To MHBECTUITMOHHBIN MPOEKT SIBISIETCS 3P (HEKTUBHBIM.
Ecnu PI<1, To mpoekT siBnsieTcsi yObITOUHBIM.
Ecmu PI=I, IIPOEKT TOJBKO OKYyNAaeT IPOU3BEICHHBIC 3aTpaThl, HO HE
MPUHOCUT MPUOBLIH.

20. Kak oueHNMTHh 3KOHOMHYECKYI 3(PEeKTUBHOCTh HMHBECTUIHOHHOTIO
NnpoeKTa no BHyrpenHeit Hopme goxoanoctu (IRR)?

IIpaBuinbHBIN OTBET:

BHyTpeHHIOI0O HOpPMY JOXOJHOCTH TMPOEKTa HEOOXOJMMO CpaBHUTH C
3a7JaHHOU cTaBKOM aucKoHTUpoBaHusA. Eciau IRR mpoekra mpesbimaer 3agaHHyro
CTaBKY AMCKOHTHUPOBAHMS, TO MHBECTUIIMOHHBIA MPOEKT sBIsETCSA 3((PEKTUBHBIM,
ecau IRR mpoexra MeHbIe CTaBKM JIMCKOHTUPOBAHMS, TO IIPOEKT SIBIISETCS
yOBITOYHBIM.

OxkoHuaTe/lbHbIe pe3ynbTaThl 00yueHUs ((HhOpMHUPOBAHMS KOMIT@TEHIHN)

OTIpefiesISIIOTCSl  TIOCPeAICTBOM  TepeBojila 0aniioB, HaOpaHHBIX CTyJeHTOM B
Triporiecce OCBOEHUs TUCLIUT/IUHBI, B OLIEHKU:
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— 0a3o0BbIN
JOCTUTHYTBIM,

yPOBEeHb
eciiu  pe3yJbTaT

c(hopMHUPOBaHHOCTU
oOyueHust

KOMIIeTEeHLIUU
COOTBETCTBYET

CcuMTaeTcs
OLIeHKe

«y[0BreTBOpUTebHO» (50-64 pedTUHrOBBIX OasioB);

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

4 TIOPAIOK IIPOBEJJEHUA ITIOBTOPHOM
IMPOMEXYTOYHOM ATTECTAILIUA

dopMa NTPOMeKyTOUHOM aTTeCTaLvU 10 AUCLUIIMHE 5K3AMEH.

doHp, OLIeHOYHBIX CpesCTB

A1s1

TpOBe/leHUs TTOBTOPHOU

TIPOME)XYTOUHOM aTTecTalyd (OPMHUPYeTCsl U3 UYMC/Ia OLIEHOYHBIX CPeZCTB M0

TeMaM, KOTOpble He OCBOEHbI CTYZeHTOM.
IIpumeuaHue:

[oronHuTe/bHbIE KOHTPOJ/IbHbIE HWCMBITAHUS TPOBOJATCSA AJIs1 CTYAEHTOB,
HaOpapmmx MeHee 50 O0amioB (B cooTBeTCTBUU C «Ilono)keHHEM O MOJYJIbHO-

PEUTUHTOBOM CUCTEME).

Tab6suna 7 — Kpurepuu orneHKu copMHUPOBaHHOCTH KOMIIETeHIIUH

KO,E[ N HaMM€HOBaHHE€ MHAWKATOPA AOCTHDKEHHA
KOMIIeTeHIH (T-IaCTI/I KOMHETEHL[I/II/I)

KPI/ITEPI/II/I OLleHHBaHHA CCl)OpMI/IpOBaHHOCTI/I
KOMIIeTeHIIMH (T-IaCTI/I KOMHETEHL[I/II/I)

Ha 6a30BOM ypOBHe

COOTBETCTBYET OL|eHKe
«YZI0BJIETBOPUTE/TEHO»
50-64% oT MakCUMaJbLHOTO Dasia

M,Z[‘ll'[Koc-l

W3yyaeT cTpyKTypy yIipaB/eHUs OpraHv3alyen,
MIPOBOJUT aHau3 ee 3(p(PeKTUBHOCTH

N I-21koc-1 Pa3pabaTbiBaeT Tipe/iioxKeHust 10
paLMoHanu3aluu CTPYKTYPhI yIpaBieHUs
MIPOM3BO/ICTBOM B COOTBETCTBUU C LIeJISIMU U
CTpaTervell opraHu3aLun

N-3nKkoc-1 OcylecTBisieT Ha TAKTUUECKOM
TOPU30HTE yIpaB/ieHue MPOU3BO/ICTBEHHbIMU
niporieccamu, obecrieueHue 3¢h¢eKTUBHOTO
VICI10J/1b30BaHKs1 [TPOM3BO/ICTBEHHBIX MOLIHOCTEN

BJIaZleeT MaTepuasoM I10 TeMe, HO [JOITyCKaeT
HETOYHOCTHU TpU (GOPMY/TUPOBKE B paMKax
TIOCTaB/IEHHOM 1]eJ/I TIPOeKTa COBOKYITHOCTH
B3aMMOCBSI3aHHBIX 3a/]au, 00eCTIeunBaIOIINX
ee JOCTW)KeHHUe, UCTIbIThIBAeT 3aTpyAHeHuUs
TIpY TIPOBE/IEHUH aHaIn3a MHBeCTULIMOHHOU
JlesiTeNTbHOCTH OpraHU3alivy, [JOMyCcKaeT
HETOYHOCTH TIpU pa3paboTKe
VHBECTULIMOHHBIX TIPOEKTOB U Tpe/|I0KeHU
110 3(p(peKTUBHOMY YIIpaBJIEHHIO
opraHu3aryei 1 UCroJib30BaHUI0
TIPOM3BO/ICTBEHHBIX MOLIHOCTeN
onpejesieHun
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