Tema 5.2
YnpagsiieHue MHBECTUIUSIMH NPeANPUATHS

OO0mue BONpockI:

CymHOCTh 1 (pOpMBI HHBECTHIIUN

Krnaccudukanys HHBECTUITNN MPEATPUATHI

VYmpaBieHue KanmuTaabHBIMA HHBECTHITUSIMU

VYrpaBieHue UICTOUHUKAMHU (PUHAHCUPOBAHUS KalUTAIbHBIX UHBECTHUIINM
Ynpasnenue GUHAHCOBHIMU HHBECTULIUSAMU

VYmpasnenue hopmupoBanueM moptdernst PuHAHCOBBIX WHBECTUIIAN

o~ wNE

5.2.1 CymHocTh ¥ opMbI HHBECTULIMI

C uenpro 3pPpekTUBHOr0 (PYHKUMOHUPOBAHUS HPEANPUATUS OCYIIECTBISIOT
WHBECTULIMOHHYIO JIeATeNbHOCTh. llocnenuss mpencraBiissieT co0Oil COBOKYNMHOCTH
MPAKTUYECKUX JEHUCTBUI MO peann3alyuy NHBECTULINMN.

B coorBerctBum ¢ 3akoHoMm PecnyOmmkm benapyce «OO0 HWHBECTHLMSIXY,
uHeecmuyuu — J1000€ HMYIIECTBO M HMHBIE OOBEKTHl TPaXKIAHCKUX TPaB,
MpUHAIJICKAINE UHBECTOPY HA MpaBe COOCTBEHHOCTHU, MHOM 3aKOHHOM OCHOBAaHUH,
MO3BOJIIONIEM €MY PACIOPSKATHCS TAKUMHU 00bEKTaMHU, BKJIJIbIBAEMbIE HHBECTOPOM
Ha Tepputopuu Pecryonuku benapych cnoco6amu, mpeaycMOTPEHHBIMU HACTOSIIIAM
3aKOHOM, B UENSAX MOJYYEHHs] MPUOBUIA (10XO00B) M (MJIM) AOCTHXKEHUS WHOTO
3HAUYMMOTO pe3yJbTaTa MO0 B MHBIX IEJSAX, HE CBSI3aHHBIX C JTUYHBIM, CEMEHHBIM,
JIOMAIITHUM U UHBIM TI0JIOOHBIM UCTIOIh30BAHUEM, B YACTHOCTH:

— JBH>)KMMOE M HEJIBIDKMMOE HMMYIIECTBO, B TOM YHUCJE aKIHH, TOJH B
ycTaBHOM (pOHJE, Mau B MMYIIECTBE KOMMEPUECKOW OpraHU3allH, CO3JaHHOW Ha
tepputopun Pecnyonuku benapyce, 1eHeKHbIE Cpe/ICTBa, BKIIIOYAs IPUBJICYCHHBIE, B
TOM YUCJIE 3aiMbl, KPEIUTHIL;

— nmpaBa TpeOOBaHMU s, UMEIOIINE OIIEHKY UX CTOMMOCTH;

— HHbIE 00BEKTHI IPaKAAHCKUX MPaAB, UMEIOIIUE OIEHKY UX CTOMMOCTH, 3a
UCKJTIOYEHHEM BU0B OOBEKTOB I'PAXKIAHCKUX TIPaB, HAX0XKJICHHE KOTOPHIX B 000pOTe
HE JI0IycKaeTcs (00bEKThI, U3BATHIE U3 000pOTa).

NHTtennekTyanbHble [IEHHOCTH, KOTOPbIE BKJIAJBIBAIOTCA W HMCHOJIB3YIOTCS
NpeAnpusiTHEM B BHUJE HeMaTepHaTbHBIX PECYpCOB, TaKKe BXOIAT B COCTaB
MMYIIECTBEHHBIX LIEHHOCTEW (WJIM HMYIIECTBA B BHUJIE AKTUBOB), IOATOMY B
MPOTUBOIOCTABJIEHUN 3TUX TEPMHUHOB HET CMbICIA. B MHUpPOBOM 3KOHOMHYECKOMU
TEOpUM TI0O ITHUM BOIIPOCAM BIIOKEHHS BCEeX (OPM HMYIIECTBEHHBIX IIEHHOCTEH B
MPOIIECCE MHBECTUIIUN pACCMATPUBAETCS KaK “‘BIOKEHUS KanuTana’ .

Ienbro viHBECTULINI SABIISETCS HE TOJBKO CO3JaHUE MPUOBUIH WM JOCTHXKCHUS
conuraibHOTO d(Pdekra, HO U Apyrue GopMbl 0OECTICUCHHs] PA3BUTUS W TIOBBIIICHUS
PBIHOYHOW CTOMMOCTH NPEIAINPUATHS, YTO HAXOIUT CBOE OTPAXKEHUE B POCTE CYyMMBI

1



BJIO)KEHHOTO KaluTaja. JTy ILeJlb WHBECTUPOBAHUS KaK IMOAYEPKUBAKOT TJIaBHYIO
HanboJIee U3BECTHHIE 3apyOeKHbIe SKOHOMUCTHI. Tak, B MoHOorpaduu “MuBecTuiium’”.
[[Tapn BMecTe ¢ OpYyruMU aMepUKaHCKMMH Yy4YeHbIMU ompenensier: “B nHaubonee
IIMPOKOM CMBICJIE TEPMUH ‘‘UHBECTUPOBATH O3HAYAET pACCTAThCS C JE€HbraMu
CErOJHSI C TE€M, YTOOBI MOJYYUTh OOJBIIYI0O CyMMY B Oyaymiem”. AHaJIOTrHYHOE
OTIpeJIeICHHE 3TOr0 TEPMHUHA Toj1aeTcsd B MOHOrpaduu “OCHOBBI MHBECTUPOBAHUSA ,
MOATOTOBJIEHHOM aMepUKaHCKUMU 3KOHoMmucTamu JI. 'mrmanom m M. JIKOHKOM:
“...MHBECTHIIUS - 3TO CIOCOO pa3MEIleHUsl KalmuTana, KOTOPbIA JOJIKEH 00eCreunuTh
COXpaHEHHE WM POCT CYMMBI KanuTana’”. ITa 1eJb UHBECTULIUNA TOJYEPKUBACTCS U B
OMPENICNICHUSIX YKPAMHCKUX HSKOHOMHUCTOB B TpyJax IO 3TOMY BOIpPOCY - B
MoHorpadusx.  bmanka — “VHBecTuIMoHHBIN  MeHemKMeHT ,  A.MeprteHca
“NuBectnonn”, B. Illesuyka wu II. Poroxwuna “OCHOBBI HWHBECTHIIMOHHOU
JESITEIbHOCTH U JPYTUX.

[Tonstue “uneecmuyuu” npennaracTcs WU3J0XKUTh B CICIYIOMIEH PEIAKIINU:
WHBECTUIIMU - OTO BJIOKEHHMS KamuTajda B OOBEKThl NPEeANPUHUMATEIHCKOU
JESATEIIbHOCTH C LENbI0 00ECIIEUEHUs €r0 pOCTa B MPEACTOSIIEM MIEPUOJIE.

OCHOBHBIM MPU3HAKOM, 10 KOTOPOMY MHBECTUIIUU PA3ACIISIIOTCS HAa OTACIbHBIC
dbopmbl, sBIsSETCS OOBEKT BIIOKEHHS Kamurtaia. [lo 3ToMy mpus3HaKy, COIIACHO
MHUPOBOM SKOHOMHUYECKOMN TeOpUH, MHBECTULIUU JCNIATCS Ha peajbHble U (PUHAHCOBBIE.
[TosToMy mpexkae BCEro ClaeAyeT OTMETUTh OUIMOOYHOCTh OTHECEHUs K dopmam
WHBECTUIIMA PEWHBECTUIIMHM, KOTOPBIC XapaKTEpPU3yIOT HE OOBEKT BIIOKCHUS
KanuTajia, a IpoLecc HMCHOJb30BAHMS J0XO0/d, MOJYYEHHOIO OT MHBECTULMOHHBIX
orepanui (B mporecce pEeMHBECTULINIA, COTIIACHO ATOMY K€ 3aKOHY, UHBECTUITMOHHBIN
JI0OXOJ MOKET OBITh HCIOJB30BAaHO HA OCYIIECTBIEHHWE KAaK KalHUTAJIbHBIX, TaK H
(bMHAaHCOBBIX NHBECTULIHI).

[Ton kanuTanbHBIMU MHBECTULMSAMH MOHUMAIOT BCE 3aTPAThl MPEANPUATHS HA
NpUOOPETEHUE WM CO3/IaHME MaTepuajbHbIX U HeMaTepUalbHBIX AaKTHBOB,
BKJIIOYAIOTCS B UX MEPBOHAYAIIbHYIO CTOUMOCT.

OddexTuBHOCTh Pa3pabOTaHHOW WHBECTUIIMOHHOM CTPAaTeTWU MPEIIPUSITHE
JIOJKHO OIEHUTH MO CIASTYIOUIUM KPUTEPHUSIM:

— COIVIACOBAHHOCTh MHBECTUIIMOHHOM CTpaTteruu ¢ oOuieil crparerueit

YKOHOMUYECKOTO Pa3BUTHUS MIPEIPUSATHUS.

— BHYTPEHHsSI COAIAaHCUPOBAHHOCTh MHBECTUIIMOHHOMN CTpaTeruu;
— COIVIaCOBAHHOCTh MHBECTULIMOHHOMN CTPATETUH C BHEIIHEN CPEIOH;
— peanu3alys MTHBECTUIIMOHHOM CTpaTEeruu ¢ y4€TOM HMEIOIIETrocsl PECypCHOTO

MOTEHIINAIIA;

— TIPUEMJIEMOCTb YPOBHS PUCKA, CB3aHHOTO C MHBECTUIIMOHHON CTpaTeruen;
— Ppe3yJbTaTUBHOCTh MHBECTUIIMOHHOUN CTPATETUH.

I'nasnaa yenv uneecCMUYUOHHOU OeAmeabHOCMU - TIOBBIIIEHHE CTOMMOCTH
npeanpusaTud. JlOoCTWKEeHHe TJIABHOM 1EIM WHBECTULHUOHHOW JIEATEIIBHOCTH
oOecrieunBaeTcs pa3pabOTKOW W peanu3anuel WHBECTUIIMOHHOW  CTpaTeruu
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npeanpuatusg. OHa 3aBUCUT OT CTAJIUU KU3HEHHOTO IUKJIA MPEANpUsATUs, KOTopas
OTIPEICIISET COACp)KaHNEe HHBECTUIIMOHHOM cTpaTeruu (Tadm. 5.1).
Tabmura 5.1

3aBUCUMOCTh UHBECTUIIMOHHOM CTPATErvH OT CTAANH KU3HEHHOTO 1K
IpEeANpUATUS

Craaus :KU3HEHHOI'0
NuBecTHIIHOHHAS CTPATEr U

HUKJIA

PoxIeHus OOecneyeHne IOCTAaTOYHOro o0OBLEMaA OCHO]EHOFO
KaluTanaa U Ha4aJabHBIX KallUTAIbHBIX HHBECTUIINI

JleTcTBO 3aBeplieHue dbopmMupoBaHUs K&l}HTaﬂa "
OCYIIECTBJICHUS KaIMMTATBLHBIX WHBECTHUITHIM

IOHOCTE Pacmmpenne nesTenbHOCTH 3a CYET pa3HOooOpa3us

HMHBCCTHIITMOHHOI'O HOpT(bGHfI
CYHIGCTBCHHOG paciiupCHUC HMHBCCTHIIMOHHOI'O

Pannss 3penocts

noptdens
Koneunas 3penoctp Pacmmpenne (¢puHaHCOBOrO MHBECTUPOBAHMS
Crapenue dopMUpOBaHUE HMHBECTUIMOHHOIO MOPT(dEIs, 4TO
MIO3BOJISIET COXPAHUTh UMEIOIINECS MO3UIINH
Bospoxnaenue JluBepcudukaius HHBECTULIMOHHOTO OpThens

[Ipennpusatust JOJKHBI CTPEMHUTBCS K MONAECPKAHUIO WM YIYUIICHUIO CBOUX
KOHKYPEHTHBIX TO3MIMKM, JJI1 OTOr0 HEOOXOAUM TOMCK  TEPCIEeKTHUBHBIX
WHBECTUIIMOHHBIX HAIIPaBJICHUM.

OcHOBHbBIE HaIpaBJICHUS] HHBECTULIMH - 3TO BJIIOKEHUE CPEACTB B ABUKUMOE U
HEJIBXKMMOE UMYIIIECTBO (CTPOUTEIHCTBO MPOU3BOICTBEHHBIX 3/IaHHM, COOPYKEHUH,
00BEKTOB COLUATIBLHOM c(hephl, MPUOOPETEHUS TEXHUKH, 000PYAOBaHUS, TOTIOJHEHUE
000pOTHBIX (POHIOB W T.1.); NMPUOOPETCHUE aKIUW, OOJUTaIui, IPYrux IEHHBIX
Oymar, I1eJieBble JCHEXKHbIE (OAHKOBCKHE) BKJIAJbl; MPUOOPETCHUE WM CO3/IaHUE
HEMaTepUAIbHBIX  aKTUBOB  (HAy4YHO-TEXHUYECKas  NPOAYyKIus, “HOy-xay’,
WHTEJJIEKTYalIbHbIE [IEHHOCTH, UMYILECTBEHHBIE MPaBa U T.11.); IPUOOPETEHUE JT0JICH
B KamuTaje JPyruX NPEANpUSTAA U IEJIOCTHBIX HMMYIIECTBEHHBIX KOMILJIEKCOB
(ToYepHUX MPEANPUATHH, APYTUX XO3IHCTBEHHBIX CAMHUIL).

B mporecce  MHBECTUIIMOHHOW — JEATEIBHOCTA  MOPEANPUSITHS  MOTYT
OCYILECTBIISITECA PEMHBECTULIMH, MOJA KOTOPHIMH MOHUMAIOT MOBTOPHOE BIIOKEHUE
CpEICTB, TMOJY4YeHHBIX B (opme mpoxoma OT (GYHKIIMOHUPOBAHHS HAYAILHOTO
WHBECTUIIMOHHOI'O TMpOeKTa. PEWHBECTUIIMM MOTYT HaNpaBJSIThCA Ha 3aMEHy
bU3MYEeCKH W  MOpajJbHO M3HOIICHHBIX OCHOBHBIX CPEACTB, HAYaIbHOTO
WHBECTULIMOHHOTO TMPOEKTAa, MOJIEPHUBALMIO TEXHOJOTUYECKOr0 000pYy/I0BaHUs, Ha
WHBECTUPOBAHUE HOBBIX IMpPOTrpamMM, OOECIEYUBAIONIMX BBICOKYI0 KOHKYPEHTHO-
CHOCOOHOCTH MPOYKIIUHU U €€ JOXOTHOCTD U T.1.

l'ocymapcTBO  MOXKET  peryjiMpoBaTb  MHBECTULUMOHHYIO  JIESITEIBHOCTh
MPEINPUITAA 4Yepe3 NPOBEICHUE KPEAUTHOM W aMOPTU3AUMOHHOW ITOJUTHKH,
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npeaocTaBieHue (UHAHCOBOM TMOMOIIM B BHUJE JOTalMM, CyOCHaui, CyOBEHIIHH,
OIO/DKETHBIX 3alMOB, a TaK)K€ HAJIOTOBOW TOJUTHKH IyTeM auddepeHIuanin
CyOBEKTOB U 00BEKTOB HAJIOTOO0I0KEHHS, HAJIOTOBBIX CTABOK M JIBIOT U T.JI.

@dakTU4YeCKass BEJIMYMHA WHBECTUUMWA TMPEANPUITUS 3aBUCUT OT €ro
HWHBECTHUIIMOHHOTO IMOTEHIINANa, KOTopas ONpeesseTcs Kak CyMMa YMCTOW MpHuObLIH,
aMOPTU3ALIMOHHBIX OTYMCIICHUM, 3a€MHBIX W TPUBJICUYCHHBIX CpeAcTB. Ywucras
NpUOBUIb BMECTE C aMOPTU3AIMOHHBIMU OTYMCIICHUSIMHU, HA3BIBAIOT JIEHEKHBIM
MIOTOKOM TIPEAIPUATHS.

5.2.2 Kinaccnpukauusa HHBECTULMH NpeInpUsATUSA

WNHBecTUIIMM  MPEACTABISIOT COOOW  LEJIEHANPABICHHOE HCIOJIb30BAaHUE
kanuTtana. Hanuune paznuuHbIX GopM BIOKEHUS Kamnurtajia TpedyeT KiaccupuKauun
MHBEeCTULIMNA. VX MOKHO KJIacCU(PUIIMPOBATH IO ONPEACICHHBIM TPU3HAKAM.

1. ITo BUIaM MHBECTUIIHI:

- npou3600CMeEeHHble UHEECMUYUU - BJIOXEHUS B IMPOU3BOACTBEHHBIC
pECYpChI: OCHOBHBIE CPEJICTBA U MTPEAMETHI TPY/A;

- dunancoevie uneecmuyuu - BIOXKECHHS CPEICTB B LIEHHbIE Oymaru,
1eJeBble OAHKOBCKHME BKJIAJIbl, JIETO3UTHI, TpHoOpeTeHue naes u T.1. Hanbonbiryio
JIOJIIO CPEJIM KOTOPBIX COCTABIISIIOT LIEHHbIE OyMaru, BKJIt04asi CpeicTBa B OaHKax;

- UHMEN1eKMYaibHble UHGECMUYUU - BIOXEHUS CPEICTB B OOBEKTHI
UHTEJJICKTYalIbHOM COOCTBEHHOCTU. ECiM MHBECTHLIMM OCYIIECTBISIIOTCS C LIEJBIO
CO3JaHUsl HOBMHOK WJIM WX BHEAPEHHE B MPOU3BOJICTBO, TO TAKUE HHBECTULUU
Ha3bIBAIOT THHOBAIIMOHHBIMU.

2. I1o nesasiMm NnpuMeHeHUsI UHBECTUIIUH Pa3JICISIIOT Ha'

- peungecmuyuu (M\3MEHEHUE CTAPBIX CPEJCTB);

- Hemmo-uneecmuyuu (NPUOOPETEHUE HOBBIX AaKTUBOB, PaCHIMPEHUE
IIPOU3BOJICTBA).

3. ITo xapakTepy y4acTusi B MHBECTHPOBAHWH BBIJICIISIOT:

- npamvle UHGeCMUYUU - HENOCPEICTBEHHOE y4YacTHE HHBECTOPA BO
BJIOKCHHUH CPEJICTB B BEIOPAHHBIN UM O0OBEKT;

- HenpaAMble UHEECMUWUU — BTO HWHBECTULNHU, KOTOPBIE CBS3aHBI C
WHBECTHUPOBAHUEM, ONIOCPEAYIOTCS MHBECTULIMOHHBIMU WJIA JPYTUMHU OCPEIHUKAMM.

4. 1o cpoKy MHBECTHPOBAHUS PA3JINYALOT:

= KpPamiKoCcpouHble UHGeCmUYUU — STO BIOKEHUS KallUTalla Ha IEPUOJT 10
OJIHOTO TroAa (KpaTKOCPOYHBbIE MAEMO3UTHBIE BKIJIAJbI, MOKYIKa KPaTKOCPOUYHBIX
coeperaTesbHbIX CEPTU(PUKATOB U T.I1.);

- 007120CPOUHble UHBECMUYUYU — HTO BIOXKEHUS CPEACTB Ha Nepuo Ooee
OJIHOTO TOJa.



5. ITo ¢popMe cOOCTBEHHOCTH:

- uacmmuHsleé UHeecmuuuu — K HHM OTHOCAT BIIOKCHUA CPCACTB
(1)I/ISI/I‘{CCKI/IMI/I JIMIIAMH HUJIA HETOCYAAPCTBCHHBIMH IIPCAIIPUATUAMU,
- zocy@apcmaennble UHeecmuuyuu - 9TO BJIOKCHU A CpCaCTB

HEHTPAIbHBIMU WJIM MECTHBIMU OpPTaHaMHM BJIACTH 3a CUET O0JKEeTa, BHEOIOPKETHBIX
(GOHIOB U 3a€MHBIX CPEJICTB M BIIOKEHUS TOCYIAPCTBCHHBIX TPEITPUATHH;

- UHOCMPAHHblE UHBECMUWUU — ITO BIIOKEHUS CPEIACTB HMHOCTPAHHBIX
TpaXaH, FOPUINICCKUX JIUI] U TOCYIapCTBa,;

- coeMecHHble UHBECMUUUU — DTO BIIOKEHUS CPEACTB PE3UJCHTOB U
HEPE3UICHTOB.

B 3aBucumoctu OT KiIacCUPUKAUA WHBECTUIMH W HaANpaBICHUU UX
OCYIIECTBJICHUS pa3padaThIBACTCsI MHBECTUIIMOHHAS ITOJTUTHKA MIPEATPUSITHS, KOTOpast
JOJDKHA OTBEYATh TAKUM TPEOOBAHUSM:

— JOJITOCPOYHAs] MHBECTUIIMOHHAS CTpaTerds JODKHA OBITh IMOAYMHCHA
oOlleid W KOHKYPEHTHOM CTpaTerusiM M corjiacoBaHa C (DMHAHCOBOM cCTpaTerueu
MPEANPUATHUS,

— WHBECTUIIMOHHAA  TOJIUTUKA  JIOJDKHA  OXBaThIBaTh  CIEYIOIIHE
HaIpaBJCHUS MHBECTUPOBAHMS: KalWTalbHbIE WHBECTHUIIMH; WHBECTUPOBAHHE B
000pOTHBIC CpeCTBA; ((MHAHCOBHIC MHBECTUIINN; HHTEIUICKTYaJIbHBIE HHBECTHUIINU.

— WHBECTUIIMOHHAS TOJMTUKA JOJKHA 0a3UpOBATHCS HAa aTbTEPHATUBHOCTU
BBIOODA.

— Uit 0OOOCHOBAHUSI  11€7IECOO0PA3HOCTH WHBECTULIUMA  HEOOXOIUMO
MCIIOJIB30BaTh HE TOJLKO (DMHAHCOBBIEC MMOKA3aTENIU UX OLEHKHU, HO U He(OopMaibHbIC
KpUTEPHUH.

Cyovekmamu  VHBECTHIIMOHHOW  JIEATEILHOCTH  SIBJISIFOTCS ~ MHBECTOPBHI,
3aKa34MKHU, WCIOJHUTENN pPaboT, TOJb30BATEIM OOBEKTOB HWHBECTUIIMOHHOM
NESATETLHOCTH, a TaKXKe MOCTABIIUKHU, JIOObIE CyOBEKTHI MPEANPUHUMATEIHCKOU U
(GbUHAHCOBOW JIEATENIBHOCTH - OAaHKOBCKHE, CTPaXxOBble U TMOCPEIHUYECKUE
yapexacHus. CyObeKTaMy WHBECTHIIMOHHOMN JACATEIHPHOCTH MOTYT OBITh (pU3HUYeCKue
U IOpUIUYECKUE JUla (B TOM YHCIIC WHOCTPAHHBIC), a TaK)Ke TOCYJAapCTBEHHBIC H
MEXIyHApOAHbIC opraHu3anui. OTHOIICHUS MEXIYy CyOhEKTaMH HWHBECTHIIMOHHOU
JEATEeIIbHOCTH OCYIIECTBIISIIOTCS HA OCHOBAHUM JOTOBOPOB. OCHOBHBIM CYObEKMOM
WHBECTUIIMOHHOMN NESITEIIbHOCTH SIBIISICTCS WHBECTOP, OCYIIECTBIISIFOIINI BIOKEHUS
COOCTBEHHBIX, 3a€MHBIX WJIU TIPHUBJICUCHHBIX CPEACTB B (HOPME HHBECTHUITUH.

BTopeiM 06vbexmom VHBECTHIIMOHHOW JEATETLHOCTH SIBIISETCA 3aKa3dyHK.
3aka3zunKkaMyd MOTYT OBITh WHBECTOPHI (YITOJTHOMOYEHHBIC IMOCPEIHHUKH), KOTOPBIC
OCYIICCTBIISIOT pPEATM3aINI0 WHBECTUIIMOHHBIX IPOCKTOB, W HE BMECIIMBAIOTCS B
MPEANPUHAMATETBCKYIO IEATeIIbHOCTD.

[Toapsmuukn - 3TO GU3HYECKUE U FOPUINYECKHUE JIMIA, KOTOPHIC BBITIOTHSIOT
paboThI O JOTOBOPY MOAPSIAA WU TOCYTapCTBEHHOMY KOHTPAKTY, 3aKIFOYAEMbIM C
3aKa3uyMKaMHu.



HMHBecTULMY OCYIECTBIIAIOT 10 CICAYIOIIUM HAIPABJICHUAM:

- KaIlUTaJIbHOE CTPOUTEIILCTBO;

- WHHOBAIMH, B KOTOPBIX BOIUIOIIAETCS HAYYHO-TEXHUYECKAS MPOAYKIUS U
WHTEJJICKTYaJIbHbIN [TIOTEHLIHAIT;

- (G OHIOBBIN PHIHOK M AKIUH, OOJUTALINN, TIPOU3BOAHBIC HHCTPYMEHTHI.

5.2.3 YnpaBjieHHe KANMTAJIbHBIMM HHBECTHLMSIMHU

KanuranbHble THBECTULIMH SIBIISIOTCA TJIABHOM (POPMOM peanu3alnu CTpaTeruu
HDKOHOMHYECKOTO Pa3BUTHUS MIPEAIIPUATHS.

Cpenu Bcex HaIpaBICHUHA WHBECTULIHMOHHON AEATEIBHOCTHA BEAYIIEE MECTO
3aHMMAIOT KalWuTadbHble HHBECTULMU. C NOMOIIBIO KallWTaJIbHBIX WHBECTULIAN
BOCIIPOM3BOJATCA HA MNPOCTOM M PACIIMPEHHOW OCHOBE OCHOBHBIE CpEICTBA
IIPOM3BOJICTBA, TO €CTh CO3JaeTCs MaTrepuajbHas OCHOBA U IIOBBILICHUS
IPOU3BOAUTENILHOCTH KUBOTO Tpy/la Ha 0a3e BHEIPEHUs] KOMIUIEKCHON MeXaHU3alun
M aBTOMATHM3alMM MPOU3BOJACTBA. biaromaps KanuTaJbHBIM  WHBECTHLUSAM
peanusyrorca  Oosee  coBeplIeHHblE  (OpPMBI  OOIIECTBEHHON  OpraHMu3aliu
MIPOU3BOJICTBA: CIEUATN3aLKs, KOOIEPUPOBAHNE U KOMOMHUPOBAHUE.

KanuraibHbie VUHBECTULINN BKJIFOYAIOT: HOBOE CTPOUTEIILCTBO,
PEKOHCTPYKLMIO, MOJECPHU3ALNIO, TEXHUYECKOE IEPEBOOPYKEHUE IPEANPUATHS U
JIpYTH€ HANPABJIECHUS MTOMTOJIHEHNS OCHOBHBIX CPEJICTB.

VYIIydlleHUuI0 COCTOSIHHS  OCHOBHBIX CpPEIACTB OyJIeT CcrnocoOCTBOBATH
3¢ (}eKTUBHOE  yNpaBIIEHHE KANWUTAJIbHBIMM  HWHBECTULHUSAMH, UYTO  SIBJISETCA
MHOTOACIEKTHOU Mpo0aeMoil. B 3HaUNTENbHON CTENEeHH YIpaBieHUs KaluTaIbHbIMU
WHBECTULIMAMHU 3aBUCUT OT aMOPTHU3ALMOHHOM TIOJUTUKUA. YIPABICHUE ITUM
MPOLIECCOM JOJHKHO HAWTH 3aKpEIJIEHUE Ha 3aKOHOIaTENIbHOM OCHOBE, 10 pa3paboTKe
OTpAaclieBbIX U PETHOHAJIBHBIX MPOTrpaMM MOJEPHU3ALMU / JTUKBUJAIMN aBapUIHO-
ONAaCHBIX 3/1aHUM U COOPYKEHUMW; IMPOBEICHHE MEPONPHUATHN, HANPaBJICHHBIX HA
COBEPULICHCTBOBAHME CTATHUCTUKA OCHOBHBIX CPEACTB, B T.4. CO3JaHUE CHUCTEMBI
KOMIUIEKCHOT'O 00CTIeIOBaHUS HAIMYUS U TBUKCHHUSL.

BaxxHoe 3HaueHHE B yNpaBlIEHUH UMEET OajlaHC KaNUTAJIbHBIX MHBECTHUIIUH,
KOTOPBIM XapaKTEPU3yeT KakK IPOLECC, TaK M PEe3yJbTaT OCBOCHMS KalUTaJIbHBIX
uHBecTulmii. O01mas cxema 0anaHca KanuTalbHBIX HHBECTUIIUHN TaKOBa:

Ho+ K=B + C + Hx,

rie Ho u Hk - o0beM He3aBepIIeHHOTO CTPOUTEIHCTBA COOTBETCTBEHHO Ha
HA4aJI0 ¥ KOHELl OTYETHOTO MEPUO/Ia;

K - 00BbeM npon3BeIcHHBIX B OTYETHOM IMEPUO/IE KaMUTaTbHBIX HHBECTHUIINN;

B - 06beM BBEICHHBIX B ACHCTBHE B OTYETHOM MIEPHOJIE OCHOBHBIX CPEJICTB;



C - cnucaHve B YCTAaHOBJIEHHOM MOPAJIKE MPEKPALIEHHBIX CTPOUTEIHCTBOM
HE3aBEPIICHHBIX 00HEKTOB.

JIJist yCKOPEHHOTO pa3BUTHsI MHHOBAIIMOHHOTO PhIHKA TpeOyeTcs: o0ecreyeHune
(UHAHCOBBIMU pecypcamMH MPHUOPUTETHBIX HAIPABICHUNA HAYYHBIX pPa3padbOTOK,
pacuIMpeHre MCTOYHUKOB (DMHAHCUPOBAHUS HAa OCHOBE CIEIHUAJBHBIX IIEJIEBbIX,
BEHUYpPHBIX (DOHIOB, CO3J]aHUE MEXAaHW3MOB TOCYAAPCTBEHHOTO CTUMYJIMPOBAHUS
3¢ (HEKTUBHOTO HCIOIB30BaHUS YACTHBIX M MHOCTPAHHBIX MHBECTUIIUN B HAyYHBIC
OoTpaciv, B TPUOPUTETHbIE HAYYHO-TEXHUYECKHE pa3pabOTKH, YMEHbIIICHUE
UMIIOPTO3aBUCUMOCTH 3KOHOMHKH, a TakXke pacimuperue (HopM HHPPACTPYKTYpPbI
MHHOBAI[MOHHOTO PbIHKA. BaykHOE 3HAYEHUE UMEET TOCYAaPCTBEHHOE PEryJINPOBAHUE
MPOLIECCOB B 3TOM cdepe.

OCHOBOM roCcyAapCTBEHHOI'O PETYIMPOBAHUS MHHOBAIHOHHOTO PBIHKA JOJKHA
OBITh €ro TeCHas CBS3b C SKOHOMMKOW MPOM3BOJACTBA. DTO TPeOyeT MaKCUMalIbHON
rapMOHHM3AIMU 3aKOHOJATENbCTBA YKpauHbl B o0Onacth oOpa3oBaHUs, HAaYKH,
TEXHOJIOTUHA M TEXHOJOTUYECKOTO Pa3BUTHS C MEXKIAYHAPOAHBIMU CTaHAApTaMH,
MPUHATBHIMHA B Pa3BUTBIX CTPaHAX MUpA.

B cBsi3u ¢ 3TUM HEOOXOIUMO:

- BBECTH JIbITOTHOE HAJOroo0J0KEHHE HMHHOBALMOHHOM JESTENbHOCTU
NPEANPUATANA, HAYYHO-UCCIEAOBATEIBCKUX W KOHCTPYKTOPCKMX OpPTaHM3alHui C
LEJbI0 COACHCTBUS MPUBJICUCHUIO JTONOJHUTENIBHBIX (HETOCYJapCTBEHHBIX) CPEJICTB
Ha (pyHIaMEHTalIbHbIE HAYYHBIC MCCIIEIOBAHMUS, pa3pad0TaTh U BHEIPUTH (TIpojaxa
NOTPEOUTENI0) HOBBIX TEXHOJIOTUH, 0OecIeurBas yClIOBUs AJI1 TapTHEPCTBA HAYKH C
OusHecoM. BakHbIM 11arom K 3TOMY SIBJISIETCS U3BSITHE U3 HAJIOr000JI0KEHUS 3aTpaT
Ha skoHomuueckn 3HaumMmble HUOKP; BHecTH COOTBETCTBYIOLIHME IONMOIHEHUS B
3aKOHbBl O HAYYHONW W HAay4YHO-TEXHHUYECKON AESTEIbHOCTH W HAJOT000JIOKEHUS
MPEANPUSITUN;

- aKTUBHU3UPOBATh MHBECTHUINH B TakuXx chepax npukiagasix HUOKP, kak
MaIIMHOCTPOEHHE, OHOTEXHOJOIMH, HWH(POPMAIMOHHbIE TEXHOJOIHMH, HOBBIE
MaTrepuajibl M a’pPOKOCMUYECKHE MCCIEAOBAaHUSA, MNPOAYKUUS MEAUIIMHCKOU
MIPOMBITIUICHHOCTH, KOTOpble Hambonee 3¢h(EKTUBHBI, KOMMEPIIMAIN3UPOBAHHEIE,
MOJIB3YIOTCS CIIPOCOM Ha BHYTPEHHEM U BHELTHEM PBHIHKAX;

- BBECTH JIbI'OTHOE (B OCHOBHOM JOJITOCPOYHOE) KPEAUTOBAHUE aKTUBHBIX
YYaCTHHKOB HHHOBAallHOHHOTO pPBIHKA - HAYYHO-HUCCIEAOBATENIbCKUX, MPOEKTHBIX
OpraHu3alluii U MPEANPUATHA, 00bEKTOB PHIHOUYHON MHPPACTPYKTYPHI;

= pacuMpuTh MaclmTabbl NMPUMEHEHUS] TOCYAApPCTBEHHOW KOHTPAKTHOM
CUCTEMBI B cdepe HAyYHO-TEXHUYECKOW M WHHOBALMOHHOW JESTENIbHOCTU C
IIOBBIIEHUEM POJIM M 3HAYEHMsI TOCYAAPCTBEHHOIO 3aKa3a;

- opraHam YIpaBJICHWs] HHHOBALIMOHHOM JESATENIbHOCTBIO HA BCEX YPOBHSX
OCYILECTBJISITh CUCTEMATUYECKUM AHAINW3 PE3yJIbTATOB PEAIM3ALUA  HAYYHO-
TEXHUYECKUX pa3padOTOK Ha BHYTPEHHEM U BHEIIIHEM PbIHKaX, CO3JaTh C 3TOM LIEbIO
DKCHEPTHO-AHAIUTHYECKNE TPYTIIHIL.



B coBpeMEHHBIX HSKOHOMHYECKHX YCIOBUSIX MOAABISAIONIEEe OOJIBIIMHCTBO
IPOU3BOJACTBEHHBIX  NPEANPUATANA i1 JaJdbHEHIIEro  pa3BUTUSA  TPEOyroT
OCYILECTBJICHUS KOPEHHBIX HW3MECHEHHN B pa3JIMYHBIX HAMNPABICHUSAX CBOEU
JESTEIBHOCTH - CO3/IaHWE HOBBIX KOHKYPEHTOCHOCOOHBIX BHJIOB MPOIYKIUH,
TEXHOJIOTUYECKOr0 MEPEBOOPYKEHUSI, pa3pabOTKU 0oJiee COBEPIICHHON KOHIICTIINU
MapKeTHUHra, moctpoeHus Oosiee  AG(EKTUBHON  CTPYKTYpbl  YIpaBIEHUS
npeanpuatueM u 1.1. OdecrnedyeHrne 3TUX KOPEHHbIX M3MEHEHU B IPOU3BOICTBEHHON
NEeSATEIbHOCTH TPeOyeT 3HAYMTEIBHOI0 00beMa MHBECTULIMMA, TTPUBJICUEHUE KOTOPBIX
JOJKHO OBITh CBSI3aHO C MUIAHUPOBAHUEM CTPATETMUYECKOIO PA3BUTHSI MPEATIPUSITHIA.
Mosxxno 06e3 mpeyBeluYeHHs] yTBEPXkKAaTh, YTO IUIAHUPOBAHHE CTPATETHUYECKOTO
Pa3BUTHS POU3BOJICTBEHHBIX MIPEANPUATHN U TNIAHUPOBAHUS 00BbEMA U HAITPaBJICHUIM
WHBECTUIIUN - 3TO JIBa TJIyOOKO CBSI3aHHBIX MEXKY COO0M SKOHOMHUYECKHE MPOIECCHI.

Hneecmuyuonunsiii npoekm - 570 OTHOCUTEIBHO HOBBIM JUI HALLIEW IPAKTUKU
TEPMHH, KOTOPBIA JIOBOJBHO HEOJHO3HAYHO TPAKTYETCA B  COBPEMEHHOMU
sKOHOMHUYECKOU muTeparype. Tak, B “Koaekce 3HaHuii 00 yrpaBieHUU NPOEKTaMH,
paspabotanHoMy Mucturyrom ynpasienus npoekrtamu CIIA (Project Management
Institute, USA), sToT TepMuH ompeaensieTcsa cheayromum obpazoM: “IIpoekt
IpeJCTaBIsieT coOOM OmpeesieHHOE 3aJaHhe C COOTBETCTBYIOLIUMHU HCXOJHBIMU
JaHHBIMU U pe3ysibTaTaMu (LessIMH), OOYCIOBIMBAIOIIMMHU CHOCOO €€ pEeleHHUS.
Poccuiickue ydyenele B MoHOrpaguu “MHBECTHMLIMIOHHOE NPOEKTUPOBAHHE™
(“VHBeCcTUIIMOHHOE TPOSKTHPOBAHUE) OMPENENSIOT KaK KOMIUIEKCHBIA —IUIaH
MEpONPUATHNA, HANPABICHHBIX HAa CO3JaHHE€ HOBOTO WM  MOJEPHU3ALUIO
JEUCTBYIOLIETO IMPOU3BOACTBA TOBAPOB U YCIYT C LEIBIO MOJYYEHU DKOHOMUYECKON
BbITO/Ibl. YKpanHCkue 3KOHOMUCTHI. . IlleBuyk m II. C. POroxkuH namT Takyro
WHTEPIIPETALNI0 ATOTO TepMHHA: “VIHBECTULHMOHHBIA MPOEKT - 3TO JOKYMEHT,
KOTOPBIA COAEPKUT CUCTEMY B3aMMOCBSI3aHHBIX BO BPEMEHM W MPOCTPAHCTBE U
COTJIACOBAHHBIX C PECYPCAMU MEPONPUATUI U JEHCTBUM, HAIIPABJIECHHBIX HA Pa3BUTHE
DKOHOMHUKH MPEATIPUATHS .

TepMmuH “uneecmuyuonnsiii npoexm’ NPEAIAraeTCs ONPENEIATh CICIYIOIIUM
oOpazoMm: “NHBECTUIIMOHHBIA TIPOEKT - 3TO IOKYMEHT, 00€CTICUMBAIOIINI OTACIbHBIC
HaIlpaBJIE€HUS] CTPATErMYECKOr0  pa3BUTUS  MPEANPUATUS NYTEM  PEAJBHOIO
WHBECTUPOBAHUS, 000CHOBBIBAET NOTPEeOHOCTh B COOTBETCTBYIOIINX
WHBECTULIMOHHBIX pecypcax B pa3dUYHbIX (QopMax HX U COACPKUT CHUCTEMY
COOTBETCTBYIOIIMX YyNpPABICHUYECKUX peHIeHH 1o obecrnedeHuto Haubosee
s dexTuBHBIX OpM peau3alii, U3J0KEHHBIX B HEM UHBECTUIIMOHHBIX 1IEJICH.

MHBeCTUIIMOHHBIE  TPOEKTHI,  pa3palaThIBalOTCSI  MPOU3BOJCTBEHHBIMU
OpEINPUITUSIMU, PAa3IMUalOTC MEXKIY COOOM [0 MHOTUM XapakTepucTukam. [lostomy
B DKOHOMHYECKOM TEOpHUHM HMHBECTULMOHHBIE MPOEKTHhl KIACCU(DULIUPYIOTCA MO
Pa3JIMYHBIM MPU3HAKAM:



1. B 3aBucuMOCTH OT IICJ'IGBOﬁ HaImpaBJICHHOCTH BCC MHBCCTHULIMOHHLIC IIPOCKTHI,
KOTOPbIC p33pa6aTBIBaIOTC$I NpCANPUATUAMU, OCIIATCA HaA IMPOCKTbI PA3BUTHUA U
IMIPOCKTBI CaHAIlWUH.

Hueecmuyuonnvlie npoekmosl pa3éumus HAIPABICHBl HA PEAIM3ALUIO
CTpAaTEerMYeCKUX  ILeJIed  MpEeANnpHusiTHs, CBSI3aHHBIX C  pocToM  o0beMa
IIPOM3BOJICTBEHHON JESATENBHOCTH, ee auBepcudukamumet u 1.7. B cocraB Takmx
WHBECTULIMOHHBIX IIPOEKTOB OTHOCST TAKXKE TE€, KOTOPHIE CBSA3aHbI C CO31aHMEM HOBBIX
PEAIPUATHN.

Hneecmuyuonnvle npoekmot canayuu pa3pabaThIBAIOTCS TOJBKO IS
NEUCTBYIOIIMX  IPOU3BOACTBEHHBIX  NPEANPUATUN,  KOTOPBIE  BCIEICTBHUE
He?((PEKTUBHOTO YIPABIEHUSA, CYIIECTBEHHOIO W3MEHEHHUS KOHBIOHKTYpPBI pPBIHKA,
CTapoil TEXHOJOTMYeCKOW 0a3bl M T.[. 3HAUUTEIBHO YMEHBIIWIM 00bEM cObITa
INPOIYKIMU U UMEIOT (DMHAHCOBBIE TPYAHOCTH, KOTOPBIE CO3/IAl0T PEANbHYIO YIpO3y
O0ankporcTBa. Llenpto pa3pabOTKM TakUX HWHBECTULHMOHHBIX IPOEKTOB SBISETCS
IPOBEJCHUE COOTBETCTBYIOIIEH CTPYKTYPHON NMEPECTPOUKH NMPEeANpUATHs (B 001acTu
€ro MHHOBAIMOHHOW MOJIUTUKH, MAPKETHHTOBOM JAESITENBHOCTH W T.O.) ISl TOTO,
4TOOBI COXPAHUTh MX KaK CaMOCTOSITENIbHbBIE €AMHUIIBI CO CTaTyCOM HOPUIUYECKOTO
JUlla WIA NPOBECTH 3(PQPEKTUBHOE CIMSHHE C APYTUM (PUHAHCOBO YCTOMYMBBIM
IPEANPUATUEM.

2. CornacHO HanpaBJICHUH ITPOU3BOACTBEHHOIO Pa3BUTHS, KOTOPBIE OTBEYAOT
KOHKPETHBIM II€JISIM SKOHOMUYECKOM CTPAaTEeTuu NPENNpUSATUN, UHBECTULUOHHBIC
IPOEKTHl PA3NENSAOTCd Ha NPOEKTbl OCBOCHMS HOBOM NPOAYKLWHU; IPOEKTHI
COBEpIICHCTBOBAaHUS (MM CO3[aHUsI HOBOM) TEXHOJOTMM; MPOEKThl 3HAUUTEIHHOIO
HapaliuBaHUs O0BEMOB MPOU3BOACTBA MPOAYKLUHMH, BKIIOYas pPETHOHAIBHOU
nuBepcuUKaIel 3TOro Mpou3BOJICTBA; MPOEKThl OCBOCHHSI HOBBIX PHIHKOB COBITa
MPOIYKIMHU; TPOEKThl PACHIMPEHUS CHIPbeBOM 0a3bl AJIA NPEANPUATUN TOOBIBAOIIMX
oTpacieil 3KOHOMHMKM) W T.A. Ecium mHpoekThl HMMEIT HE OAHY, a HECKOJbKO
WHBECTUIIMOHHBIX 1I€JIei, OHU 3a 3TUM KJIaCCU(UKALIMOHHBIM MPU3HAKOM CUHUTAIOTCS
KOMILJIEKCHBIMU.

B 6onee 0600111eHHOM BHUIE BCE MHBECTHUITMOHHBIC MMPOCSKTHI IO HATIPABJICHUSIM
MPOU3BOJCTBEHHOIO pAa3BUTUSL MOXET OBITb pa3leleHO Ha 06€ Kamezopuu.
WHBECTULIMOHHBIE MPOEKTHI, YBEJINYUBAIOIINE MOTEHIIMAT MPOU3BOJCTBA MPOIYKIIUU
(TOBapOB, YCIIyT), 1 UHBECTULIMOHHBIE MPOEKTHI, KOTOPHIE YBEINYMBAKOT MOTEHIIHAI
cObITa (peanu3aliuu) TPoTyKIIUH.

3. CyliecTBeHHbIM KJIACCU(PUKAIIMOHHBIM TMPU3HAKOM HHBECTHUIIMOHHBIX
IPOEKTOB SIBIISIETCS KOHKpETHast (hopMa OCYIIECTBICHHUS PEAIbHBIX WHBECTHIIMMA.
YuuteiBas 3T (QOPMBI, MOXHO TNPEIJIONKUTH CIEAYIOIIYI0 KIIacCU(PHUKALIUIO
WHBECTULIMOHHBIX ITPOEKTOB:



- MIPOCKTHI, HATIPABJICHHBIE HA TPHOOPETEHHUE IIETOCTHBIX UMYIIECTBEHHBIX
KOMILJIEKCOB C 1IEJIbI0 00ECTICUeHHs] TOBAPHOM WJIM PErMOHANBLHON AUBepcUUKaLUn
MPOU3BOICTBEHHOM JIEATEILHOCTH MPEIITPUITHS;

- NPOEKThl  HOBOTO  CTPOUTENHCTBA  OOBEKTOB €  3aKOHYEHHBIM
TEXHOJIOTUYECKHUM IUKJIOM Ha CIEHUAIbHO OTBEICHHBIX TEPPUTOPUSIX;

- MPOEKThl PEKOHCTPYKIMH MPEANPUATHSI, CBSI3aHHBIE C CYIIECTBEHHBIM
npeoOpa3oBaHUEM MPOU3BOACTBEHHO-TEXHOJIOTHYECKUX TMPOIECCOB Ha OCHOBE
COBPEMCHHBIX HAyYHO-TEXHUYECKUX JIOCTMXKEHHM (B OSTUX MPOEKTaX MOXKET
peaycMaTpUBaThCA pacumpeHnue OTJIETTBHBIX MPOU3BOJICTBEHHBIX "
HEMPOU3BOJICTBEHHBIX TMOMEIIECHUM, CTPOUTEIBCTBO BMECTO CHECEHHBIX HOBBIX
COOPY>KEHUM ITOTO ke HA3HAYCHUS Ha TEPPUTOPUH IEUCTBYIOILIETO MPEATPUSITHS );

- MPOEKTHI MOJACPHU3ALNY aKTUBHON YaCTHU OCHOBHBIX MPOU3BOICTBEHHBIX
(GOHIOB NyTeM KOHCTPYKTHBHOTO HM3MEHEHHsSI BCEro MWJIM OCHOBHOIO Tapka
00OpyZIOBaHUs, MAIllMH WU MEXaHU3MOB, MCIOJB3YEMbIX MPEANPUATHEM; MPOEKTHI
NpUOOpETeHUE  OTACIBHBIX  BHUJOB  MaTEpUAJIbHBIX W HHHOBAIIMOHHBIX
HEMaTepHAIbHBIX AKTUBOB, KOTOpBIC MPEANOJaraloTcs K OOHOBIEHHUIO (B CBS3U C
(bU3MYECKUM WM MOPAJIbHBIM M3HOCOM) WJIM YBEJIMYEHUEM (B CBSI3U C PACIIUPEHUEM
o0beMa MPOU3BOJCTBEHHOM JEATEIbHOCTH), IPUPOCTa OOOPOTHBIX TOBAPHO-
MaTepHaIbHBIX I[EHHOCTEH (3aracoB ChIPhS, MAaTE€pUAIOB, TOTOBOM MPOAYKIIUH),
npUOOpETEHNE APYTUX AHAIIOTMYHBIX AKTUBOB, KOTOPBIE 00ECIIEYMBAIOT POCT 00BEMOB
U TIOBbIICHHE Y(PHEKTUBHOCTH MPOU3BOJICTBEHHON NEATEILHOCTH B MPEACTOSIIEM
HEepUO/JIE.

[lo Oonee BBICOKON CTENMEHbIO OOOOIIEHNUS WHBECTULIMOHHBIE TMPOEKTHI
MPEANPUATAS MOTYT PAcCMAaTPUBATHCS MO ITOMY KJIACCU(DUKAITMOHHOMY MPHU3HAKY
KaK:

— MPOEKTHI, HAIIPABJICHHBIC HA BOCITPOU3BOJICTBO OCHOBHBIX (DOHJIOB;

— MPOEKThl ~ MPUOOpPETEHHsS  HOBBIX  HEMATEPUAIbHBIX  AKTHUBOB
WHHOBAI[MOHHOTO XapaKTepa;

— MPOEKThI 00ECTIEUeHUS MPUPOCTA MATEPUATBHBIX O0OPOTHBIX CPEACTB.

4. B 3aBUCUMOCTH OT 00BbE€Ma MHBECTUPOBAHUS MPOEKTHI JEISATCS Ha MaJble,
cpennue u 6ompinue. Kputepruem takoi kiaccuukanyuy MpoeKTOB BRICTYIIAET 00beM
WHBECTULIMOHHBIX PECYpCOB, HEOOXOAUMBINA Il peain3aluu UX (3TOT MOKa3aTelb
paccMaTpuBaeTcsi OOBIYHO B JIeHEX HOUW ¢opme). KommuecTBEHHO 3TOT KPUTEpHid
3HAYUTEIBHO KOJIEOIeTC s B KiIacCU(UKAIUAX OTACIIbHBIX aBTOPOB.

5. CornacHo CpoKy peajau3alii UHBECTHUI[MOHHBIE MPOEKThl B COBPEMEHHOMU
NPAKTUKE JEISATCS HAa TPU TPYIIBL: KPAmMKOCpouHnwle npoekmol (C 0OLUIMM CPOKOM
peanu3aluyd 10 OJHOTO TOja); cpeoOHecpouHble npoekmbl (C OOIIMM CPOKOM
pealin3alyy OT OJHOTO JI0 ABYX JIET); 00120Cpo4Hble npoekmyl (C OOIIUM CPOKOM
peanu3auuu cBbille IBYX JieT). [IpuBeneHHbIe KpUTEpUU pa3feieHus] MPOEKTOB IO
CpOKaM peain3alyy UCIOJIb3YIOTCS KaK B MUPOBO#, TaK U B OTE€YECTBEHHON MPAKTUKE
MHBECTUIIUOHHOMN JEATEIbHOCTH.
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6. B 3aBUCHUMOCTH OT y4acTHsl OTIEIbHBIX IPYNI MHBECTOPOB B pealin3aluu
IIPOEKTa OHM JEIATCA HA TAKWUE BUJIBL: NMPOEKTHI, KOTOPBIE PEATM3YIOTCS CaMUM
NpeanpuaTieM 0e3 MOCTOPOHHEW MOMOIIU; MPOEKThl, KOTOpPhIE PEATU3YIOTCsA TpU
YY4aCTHUH JPYIMX OTEUYECTBEHHBIX HHBECTOPOB (K HUM OTHOCSAT TaKXe€ MPOEKTHI.
KOTOPBIE peau3yIoTcs 3a cueT ((MHAHCUPOBAHUS U3 FOCYAapCTBEHHOTO OI0/IKeTa s
rOCYJAapCTBEHHBIX MPEANPUATUN); MPOEKThI, KOTOPHIE PEATU3YIOTCS C Y4YaCTHUEM
WHOCTPAHHBIX MHBECTOPOB. Takas KiacCH(PHUKAIUS WHBECTHUIIMOHHBIX MPOEKTOB B
3HAYUTEIHLHOM CTETIEHH ONpeieNisieT TpeOOBaHU K CTPYKTYpe U 000CHOBAaHUE YPOBHS
UX OTJEJBHBIX PA3IEIOB.

7. B 3apy0exHOW TMpaKkTHKE IIHPOKO HCIONB3YETCS KIaCCH(PUKAIHS
WHBECTUIIMOHHBIX MPOEKTOB MO YpOBHIO MX pucka. [lo sTomy mnpuszHaky Haubosee
PaCIPOCTPAHEHHBIM SIBJISIETCS TAKOE IPYNIIMPOBAHNE HHBECTULIMOHHBIX IIPOEKTOB:

- npoeKmuvl ¢ Yypo6Hem pUCKaA Huxce cpeoHezo (K HUM OTHOCST, Kak
NpaBUJIO, WHBECTUIIMOHHBIE MPOEKThI, KOTOPBIE JIOJKHBI OOECIEUUTh CHHKEHUE
ce0eCTOMMOCTH MPOTYKIUN);

- npoeKkmul CO CpeOHUM ypoeHem pucka (K HUM OTHOCST, KaK IPaBUIIO,
IOPOEKThl PEKOHCTPYKLIMU WJIA HOBOTO  CTPOUTENBCTBA, OOECIEUMBAIOLINX
pacuIMpeHne MPOU3BOICTBA MMPOAYKIIMH); IPOEKTHI C YPOBHEM PUCKA BBILIE CPEIHETO
(K HUM OTHOCSTCS, KaK MpPaBWJIO, WHBECTULIMOHHBIE MPOEKTHI, HANPABJICHHbIE Ha
pa3paboTKy HOBOM IPOAYKIIMH WJIM IPOHUKHOBEHHUE HA JIPYTHE PETHOHAIBHBIE PHIHKU
ee cObITa);

- nPOEeKmul C 6bICOKUM YypO8HEM pucka (K HUM OTHOCST, Kak MpaBuio,
IIPOEKThI, HAMPABIICHHbIE W Ha HWCCJIEAOBAHMS U Pa3pabOTKy HOBOM TEXHOJIOTHH
TIPOM3BOJICTBA, & TAK)KE HA MEPBOHAYAIILHOE €¢ BHEIPEHUE).

HekoTopele 3KOHOMUCTBI MpearatoT KiacCu(UUIUpOBaTh MHBECTHUIIMOHHBIC
MPOEKTHI MO UX HOpMe NpuObLIM. Ho, ¢ Haliel Touku 3peHus, Takas Kiaccupuxkanus
IIPOEKTOB HE JOCTATOYHO KOPPEKTHA, IOTOMY 4YTO B IIEPBYIO OY€pelb YpPOBEHb
NPUOBUIM 32 UHBECTULIUSIMH B 3HAYUTEIBHOU MEPE ONMPEIEISIETCS YPOBHEM UX PUCKa
(ueM BbILIE YPOBEHb MHBECTHIIMOHHOIO PHUCKA, TEM OOJbIIE, MPU MPOUYUX PABHBIX
YCIOBUSIX, JTOJDKHA OBITh HOpMa MHBECTUIIMOHHOM MPUOBLIN); KpOME TOro, HOpMa
OpUOBUIM IO MHBECTULHMOHHBIM MPOEKTaM TMPEANpPUATHA Ppa3IMYHbIX OTpacien
HYKOHOMHUKH KOJI€0JIEeTCs B TOBOJIBHO 3HAUUTEIHHOM JIMaIla30He, U Ta HOpMa MPUObLIH,
KOTOpasi CYNTAETCS BHICOKOM IS IPENIPUSATHI OJTHON OTPACTH, MOKET OBITh HU3KOU
€ro HOPMOM [T IPEAIIPUATHI IPYTOM OTPACIN; HAKOHEL, KOJMYECTBEHHBIN KPUTEPUI
BBICOKOM WJIM MaJIOl HOPMBI NMPUOBUIM WHBECTUIIMOHHOTO IPOEKTa OMpEeAeseTcs
YPOBHEM MPUOBUTLHOCTH TEKYILIEH OMEPALMOHHOMN IeATebHOCTH MOCJE peaanu3aluu
IPOEKTa, HO3TOMY MEpON MPUOBUIBHOCTH KOHKPETHOTO MPOEKTa MOKET OBITh TOJIBKO
CpEeIHUIl ypOBEHb PEHTAOEIbHOCTH ONEPALMOHHOM JEATENbHOCTH JaHHOTO
MPEANPUATHS.

Pa3paboTka KaXOOro HMHBECTULUMOHHOIO MPOEKTAa  MPOU3BOJICTBEHHBIX
MPEANPUATUNA OT NEPBOHAYAIBHOM HJEU IO Hadajla JKCIUTyaTaluy MpPEACTaBIISET
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coOOl €ero TMOJHBIA IMKJI, KOTOPbIA COCTOUT M3 TpeX OTACNbHBIX (as3:
MIPEIMHBECTUITMOHHON, MHBECTUIIMOHHOM 1 SKCIUTyaTaninoHHoW. Kaxknas u3 atux das,
B CBOIO OUYEPEb, IETUTCS HAa OTACIIbHBIE CTaIUN. B COOTBETCTBUY C pEKOMEHAAIUAMHU
UNIDO (Opraauzauun O6seaunHenHbix Hanuii no Ilpomeinmennomy Pa3Burtuhio), B
COCTaB OT/AENbHBIX (ha3 HMHBECTUIIMOHHOTO IMKJIA JOJKHBI BXOAUTH CJEAYIOIINE
CTaJUU:

- npedungecmuyuonHaa  aza: ONpENECICHUE  HMHBECTULMOHHBIX
BO3MO>KHOCTEM; aHaJu3 AJIbTEPHATUBHBIX BAPUAHTOB MPOEKTA W MPEIABAPUTEIBHBIN
BBIOOp NPOEKTA; MOArOTOBKA MPOEKTa (IPEABAPUTEIBLHOTO TEXHUKO-3KOHOMHYECKOTO
00OCHOBaHUS); MPUHATUE PEIICHHS] 00 MHBECTUPOBAHUH;

-  UHGECMUUUOHHAA (ha3a TIPOBEIICHHE TMEPErOBOPOB M  3aKIKOUYEHUE
KOHTPAaKTOB; MH)KEHEPHO-TEXHUYECKOE MPOEKTUPOBAHUE; CTPOUTENIbHBIE pa0OTHI U
yCTaHOBKAa OOOpYAOBaHUS; NPEANPOU3BOJACTBEHHbI MApKETUHI, BKJOYas C
o0OecrieyeHueM IOCTaBKM; HA0Op W MOATOTOBKA MEpCOHaNa; cAadya OObEKTa B
AKCILTYaTALHIO;

- JKCHnIyamayuonnaa (paza: TNpUHATHE O0BEKTa K SKCIUTyaTallUuH; 3aIlycK
IIPOU3BOJICTBA; KOPPEKTUPOBKA TEXHOJOTMHU; KOPPEKTUPOBKA Mapka 000PYyI0BaHUS;
KOPPEKTUPOBKA COCTaBa IEPCOHANA.

524 VYnpaBjeHHne MCTOYHUKAMH (UHAHCHPOBAHUS KANUTAJIbHBIX
HWHBECTHIIUH

Bo3moskHOCTH NpUBIIEYEHUS TOTHOTO 00beMa HEOOXOAUMBIX JIJIsl peau3aiiu
WHBECTUIIMOHHBIX TTPOEKTOB MPEANPUATHSI (PUHAHCOBBIX CPEACTB SBIISICTCS OJHOU U3
[JIABHBIX TPEANOCHUIOK MPUHSATUSI COOTBETCTBYIOIIMX perieHuid. duHaHcUpOBaHUE
WHBECTULMOHHBIX  MPOEKTOB  MPEANPUITUM, MPEKIAE BCEro  MPEANPUATHIA
MPOU3BOJICTBEHHOTO TPOQUIs, MOJYYUIO B TMOCIAETHUE ICCATUICTUS] MIUPOKYIO
MEXIYHAPOJHYIO TPAKTUKy W MPUBEIO K CO3JaHUI0 JOCTAaTOYHO Pa3BUTON CETH
OpraHu3aluii, CHENUAIN3UPOBAHHBIX WMEHHO Ha TakoM (UHAHCHPOBAHUU. ITa
MpaKkTUKa, W3BECTHAs IMOJI Ha3BaHUEM ‘TIpOEKTHOe (UHAHCUPOBAHUE , co3jana
ycioBust  3(PGEKTUBHOTO  Pa3BUTH  NPEANPUSATANR 32 CUYET HMHTCHCHUBHOM
WHBECTUIIMOHHON JESATEILHOCTH W peaTu3allii KalmUTaTOCMKHUX WHBECTHIIMOHHBIX
MPOEKTOB OTpacjell MPOU3BOJACTBEHHONW U MepepadaThiBaroNiel MPOMBIIUICHHOCTH,
TOIJIMBHO-3HEPIE€TUYECKOTO KOMILJIEKCA.

B cBsi3u ¢ moTpeOHOCTAMM MPAKTUKH, MOTYYnUSia COOTBETCTBYIOIIUNA UMITYJIbC
pa3BUTHS U DKOHOMHUYECKAs TEOPHSs, CBS3aHHAs C MPOEKTHBHIM (PMHAHCUPOBAHHEM,
OT/ICJIbHBIC TTOJIOKEHHSI KOTOPOH paccMaTPUBAIOTCSA B TPYJaX MHOTMX SKOHOMHCTOB,
BEIYIIUX UCCIeN0BaHUs B 3T0M oOnacTu. CorjaacHO 3TOil Teopuu, PUHAHCUPOBAHKE
WHBECTUIIMOHHBIX TMPOEKTOB JIOJDKHO 0a3upoBaThCsl Ha CICAYIOMIUX OCHOBHBIX
NPUHYUNAX'
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- KBalM(ULUMPOBaHHAsA pa3paboTKa OM3HEC-IUIaHA (TEXHUKO-3KOHOMHYECKOIO
00OCHOBaHUs1) HHBECTUIIMOHHOTO MPOEKTA;

- OpHMEHTalUusT Ha COTPYJHHYECTBO B peaju3alluud IpPOeKTa ¢ HauboJee
3aMHTEPECOBAHHBIMU U HAJIC)KHBIMU UHBECTOPAMU;

- IPEIBAPUTEIILHOE COTIIACOBAHUE C IOTEHIIMAIBHBIMU HHBECTOPAMU OCHOBHBIX
TpeOOBaHUil 10 0OOCHOBAHUIO HAIIPABJIEHUN 1 OCHOBHBIX [T0KA3aTEJEH MPOEKTa;

- JIOCTAaTOYHBIA YPOBEHb BaXHEHIIMX MOKa3zareieil OmeHKu 3((EeKTUBHOCTH
VMHBECTULIMOHHBIX IPOEKTOB, B IIEPBYI0 OYEpPEb, MOKA3aTEIs YUCTOU IPHUBEACHHOU
CTOMMOCTU;

- YETKOE OMNpEJEICHUE YPOBHS HWHBECTULIMOHHBIX (IIPOEKTHBIX) PHUCKOB,
pacrpenesieHue UX MKy YYaCTHUKAMU peanu3aliy IPOEKTa;

- OJIaronpuATHBIA MHBECTUIMOHHBIA KIMMAT B CTpaHe, IN€ JOJDKEH OBITh
peai30BaH HWHBECTULMOHHBIM MPOEKT (B CiIy4yae MPHUBICYECHUS HHOCTPAHHBIX
WHBECTOPOB);

- 00s13aTENbHOE yYacCTUE HEMOCPEACTBEHHOTO MHHUIIMATOPA WHBECTHUI[MOHHOIO
npoeKkTa B ((MHAHCUPOBAHUU 3HAUUTEIHHON €r0 YacTH.

CoracHo TeOpuu MPOEKTHOTO (PMHAHCUPOBAHUS, €0 IIIaBHOM LIETBIO SBIIAETCS
HE TOJIBKO o0ecreueHrne HeoO0X0IMMOro o0IIero 00bemMa HHBECTULIMOHHBIX PECYPCOB
JUISL pealii3alliy MPOeKTa, HO U ONTUMHU3ALMS UCTOUHUKOB 3TOr0 (PMHAHCHPOBAHUSL.
Ora oNTUMHU3ALMS 3aKII0YaeTCAd MPEeXJAE BCEro B YCTAHOBIECHUU 3(HPEKTUBHOIO
COOTHOUICHHSI MEXJy COOCTBEHHBIMHM 3a€MHBIMM HCTOYHHMKAMH (PMHAHCUPOBAHUS
WHBECTULIMOHHBIX TMPOEKTOB, a CpeAu COOCTBEHHBIX - BHYTPEHHUX M BHELIHUX
UCTOYHUKOB  TPUBJICYEHMsS]  (PUHAHCOBBIX  cpenctB. s mpenmpustuii
rocyAapCcTBeHHONU (POPMBI COOCTBEHHOCTH OMNPENENIEHHOTO 3HAaYeHUE MpUOOpeTaeT
TAaK)K€ ONpENIETIEHUE COOTHOIICHUS LEHTPAIM30BAaHHBIX W JICLIEHTPAJIU30BaHHBIX
(MHAHCOBBIX CPE/ICTB, NPUBJIEKAEMbIX K peali3alluid HHBECTULIMOHHBIX TPOEKTOB.

[IpuObLTb SBIAETCS OCHOBHBIM BHYTPEHHHM HMCTOYHUKOM (DOpMHUpOBaHUS
(MHaHCOBBIX PECYPCOB, OOECIICUMBAET BCE HAIPABIEHUS CTPATETUYECKOTO Pa3BUTHUSA
OpeanpusITis. 3a cyeT NpUOBUIM MpEeANpHUsITHE YIJauuBaeT HAJOr Ha MPUOBLIL U
JIpyrue miatexu, GopMupyeT pe3epBHbINA (GoHA U (HOHJ NOTPEOICHUS, HAKAIUBAET
WHBECTULIMOHHBIE PECYPCHI ISl IPOU3BOJICTBEHHOTO Pa3BUTHUS. JTa MOCIEIHSS YacTh
NPUOBUIM TIPEANPUATHS HAIpPaBISIETCS Ha (PUHAHCHPOBAHUE €r0 MHBECTULIMOHHBIX
npoekToB. OObEM HMHBECTHIIMOHHBIX PECYpCOB, KOTOPBIA (opmupyercs 3a cuer
npUOBLTN MPEANPUATHS, ONPEIEIIIETCA B IPOLIECCE €0 paclpeaesiCHUs Ha pa3InyHbIe
LETIN.

OnHako, B COBPEMEHHBIX YCIOBHAX KPU3HCHOIO PAa3BUTHS SKOHOMUKH
Benapycu B 1e10M M NMPOU3BOJCTBEHHBIX NPEANPUITUNA B YACTHOCTH NMPHUOBLIL HE
Urpaer Hajuiexamed poiad B (QOPMUPOBAHUM HMHBECTUIMOHHBIX PECYPCOB.
boapmmHCTBO  mpeanpusTHi  TOCYJApCTBEHHONM ©  KOJUICKTUBHOW  (DOPMBI
COOCTBEHHOCTU MMEIOT CIUIIKOM HU3KUN YpPOBEHb PEHTA0EIbHOCTH, @ 3HAUUTEIbHAs
4yacTh UX paboraroT yObITouHO. Ha GONBIIMHCTBE MPOU3BOACTBEHHBIX MPEANPUITUN
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npUObUIL HE MOXET 00eCNeYuTh 3aMETHOTO O0beMa (PUHAHCUPOBAHHUS HE TOJBKO
MIPOCKTOB WX PA3BHUTHS, a JAKE U MPOCKTOB CAaHAITUU UX.

Cpenu BHEITHUX COOCTBEHHBIX HMCTOYHUKOB (buHaHCUpOBaHUS
WHBECTUIIMOHHBIX TPOEKTOB MPEANPUATANA TJIABHOE MECTO 3aHMMAIOT MPUBJICUEHUS
JOTIOJTHUTENBHOTO aKIMOHEPHOTO KaluTala M MPOJAKE 3a JICHEKHBIE CpPEJ/ICTBA
IaKETOB aKIIUU.

[TpuBnedeHwe JOMOTHUTEIHHOTO aKIIMOHEPHOTO KaruTasa sSBIISIeTCS Hanbosee
pacnpoCTpaHEHHON MPaKTUKON (OPMHUPOBAHUA COOCTBEHHBIX WHBECTUIIMOHHBIX
WCTOYHHUKOB TIPEINPHUATHH, CO3MaHHBIX B (hOpME aKIIMOHEpHBIX 00mecTB. [Ipu 3TOM
CO3Ar0TCs OJIATOTPUATHBIE YCIOBUS JIJISI TIOJTHOTO TIOKPBITUS IOTPEOHOCTH HE TOIBKO
B KaluTaJIbHBIX BIJIOXKEHHUSX B OCHOBHBIE CpPEJCTBA, a W s (UHAHCHUPOBAHUSA
MPUPOCTa COOCTBEHHBIX OOOPOTHBIX CPEACTB. MEXaHW3MOM TaKOTO TMPUBIICUCHUS
COOCTBEHHBIX (DMHAHCOBBIX PECYPCOB SIBISIETCS JTOTIOJHUTEIbHAS SMUCCUS aKIUN
aKIIMOHEPHBIM OOIIECTBOM, U TOCYapCTBCHHBIM.

[Ipomaxka 3a JCHEXKHBIC CPEACTBA IMAKETOB aKIUK, TMPUHAIJICKAIINX
rocyAapcTBy, TakXke  TO3BOJSIET  CPOPMUPOBATH  OMNPEACICHHBIA  00beM
WHBECTUIIMOHHBIX PECypcoB B AcHEXHOU Gopme. Ho 3T0 micTouHMK opMHUpOBaHUS
(MHAHCOBBIX PECYPCOB UMEET ONPEICTICHHBIC MPEENbl: BO-TIEPBHIX, OHO OTPAHUYEHO
oO01elt cyMMO# aKIIMOHEPHOTO KanuTasa TOCYyIapCTBEHHBIX aKIITMOHEPHBIX OOIIECTB;
BO-BTOPBIX, MpOAaka YaCTH aKIWWA HE JODKCH NPHBOJUTH K IOTEPE pPHIYAroB
peaNbHOTO YIpaBJICHUS TaKUMH MNPEANPUITHSIMU CO CTOPOHBI TOCYIapCTBEHHBIX
OpraHoB (TO €CTh TIpOJaxa OTICIBHBIX IAKETOB aKIWH, NPHHAIICIKAITIX
roCyAapCTBY, HE JOJDKEH CKAa3bIBATHCS HA BIIAJICHUU €10 KOHTPOJIBHBIM ITAKETOM ITHX
akuuit). CormacHo mnpukazy @Donpa [ocymapcTBEHHOro uMyIIECTBa Y KpauHbI,
npoJaxka 3a JCHEKHBIE CPEJCTBA TMAKETOB aKIMi, MPUHAICKANUX TOCYIapCTBY,
MOKET OCYIIECTBIISATHCS HE TOJILKO Ha (DOHIOBBIX OMpKaxX, HO U BO BHEOUPIKEBOU
(GOHI0BOM TOProBOM CUCTEME IMMyTEM POBEICHUS aAYKIIMOHOB.

Kak mepBoe, Tak ¥ BTOpOE BHEITHETO MCTOYHHMKA MPUBJICYCHHS COOCTBEHHBIX
(MHAHCOBBIX CPEJICTB MOTYT OBITh MCIIOJIH30BAHBI JIJIsI pEaIM3aIlii WHBECTUIIMOHHBIX
MIPOCKTOB, MMEIOIINX BBICOKYIO TPHUBIEKATEIBHOCTh JJII WHBECTOPOB M MOTYT
MOOWIIN30BaTh IOCTATOYHBIN 00BEM IPUBJICUCHHSI COOCTBEHHOTO KamuTaa.

duHaHCUPOBAHUE WHBECTHIIMOHHBIX MPOEKTOB, KaK TOCYMapCTBEHHBIX, TaK U
HETOCYAapCTBEHHBIX TPOW3BOJICTBCHHBIX MPEANPHUATHNH MOXKET OCYIIECTBIISATHCS HE
TOJIBKO 32 CYET CPEACTB rOCYJaPCTBEHHOTO 00 KeTa ¥ (HOPMUPOBAHKHE COOCTBEHHOTO
KaluTajla W3 BHYTPEHHUX W BHEIIHUX HCTOYHWUKOB, HO W TYTEM TIPHUBJICUCHUS
HeoOxoauMoro obobema 3aemMHoro kamutana. OCHOBHBIMH (popMaMu TpPUBJICUEHUS
3a€MHBIX CPEJICTB JJIsl ((PMHAHCHUPOBAHUS MHBECTUITMOHHBIX TIPOCKTOB MPEANIPUATUI B
COBPEMCHHBIX YCIIOBHSAX BBICTYITAIOT OAaHKOBCKOE KpEAUTOBAaHHWE, JIM3UHT U
MIPUBJICUCHUE UHOCTPAHHBIX MHBECTUIIMN HA BO3BPATHOIN OCHOBE.

bankoBckoe KpeAuTOBaHHE WHBECTHIIMOHHBIX IMPOEKTOB SIBJISETCS Haubosee
TPaIUIIMOHHON (OpPMOM MpHUBICUEHHUS 3aE€MHBIX (PUHAHCOBBIX pecypcoB. Ho B

14



COBPEMEHHBIX YCIOBHUSIX KOMMEpPYECKHE OAaHKH MPEJOCTABISAIOT MPEANPHUATHIM B
OCHOBHOM KpPaTKOCpPOYHBIE KpEAUTHl, B TO BpeMs Kak (DUHAHCUPOBAHUE
MHBECTUIIMOHHON NIE€ATEIBHOCTU TPEOyeT MCIIONb30BaHMSI J0JITOCPOUYHBIX KPEIUTOB,
KOTOPBIE MPEAOCTABIIIOTCS B HE3HAYUTEIBHBIX pa3MepPax IO BHICOKUE MPOIIEHTHBIE
CTaBKH.

OpHMM W3 caMbIX pACIpPOCTPAaHEHHBIX HCTOYHUKOB (UHAHCUPOBAHUS
WHBECTULIMOHHBIX MTPOEKTOB PEKOHCTPYKIMU U MOAEPHHU3ALUU B MUPOBOM MPAKTHKE
ABJIIETCS ~ JIM3UHT. B HHBECTHLIMOHHOM Mpolecce NPEANpUSITUA  MOTYT
UCIIOJIb30BaThCS KaK (PMHAHCOBBIM, TaK U OMICPATUBHBIN BUABI JTU3UHTA. JIN3UHTOBBIC
¢dbopMbI 00CTYKUBAaHUS MHBECTULIMOHHOTO TMPOIEcCca JOJKHBI MONYYUTh MIMPOKOE
pacnpocTtpanenue B benapycu, n0o, Kak CBUJETENBCTBYET OIBIT CTPAH C NEPEXOIHOM
HPKOHOMHMKOM, OHU HanOosiee 3(P(PEKTUBHBI Cpeau 3a€MHBIX (POpM (PMHAHCUPOBAHUS
WHBECTULIMOHHBIX ITPOEKTOB.

Hcrounrkn (UHAHCOBBIX PECYPCOB, KOTOPBIE HCIOIB3YET MPEANPUATUE IS
(UMHaHCUPOBaHUS WHBECTHIIMOHHOM  JEATEIBbHOCTH  OOYCIOBIMBAIOT  (HOPMBI
(uHAHCUpPOBAaHUS WHBECTULMI: caMO(pUHAHCUpPOBaHHUE; (PMHAHCUPOBAHUE 3a CUET
3a€MHBIX CPEJICTB; CMEIIAHHOE (PMHAHCHUPOBAHUE.

BonbIIMHCTBO MCTOYHMKOB (PMHAHCUPOBAHUS MHBECTHLMHA (POPMHUPYIOTCS B
npouecce (GMHAHCOBOM AEATEIbHOCTH NPEANPUATHS, KOTOPask IPUBOIUT K U3MEHEHUIO
pa3mepa, coctaBa COOCTBEHHOTO W 3aeMHOro kamutaia. K Takol nesTrenbHOCTH, B
YaCTHOCTH, OTHOCAT IOJYYEHUE JEHEKHBIX CPEICTB OT Pa3MEILEHUs aKIUi U APYTUX
ornepauuid, 4yTto OOYyCIIaBIMBAET YBEJIWYEHUE COOCTBEHHOTO KamuTalla, MOJIy4YEeHHUE
JNCHEXKHBIX CpPEACTB B  pe3yjibTare oOpa3oBaHUS JOJIOBBIX 0O053aTEIbCTB,
YBEJIIMYUBAIOLIUX 3a€MHbIN Kanutan (MOJIyueHHWE KpeaWTa, BBITYCK OOJIMraiui,
Bbljaue Bekcesneil). OTHOBPEMEHHO COCTABIISIIOUIEH ATOW NEATEIBbHOCTH SIBISETCA
BBIIIATA JICHEKHBIX CPEJCTB IS MOTAIIECHUs paHee MOJYYEHHBIX 3aiiMOB, BBIILIATA
JTUBUJICHIOB ICHbI'aMHU, BBIKYIT PAHEE BBIMTYLIIEHHBIX MPEANPUATAEM aKIUH U JIp.

Ha BbIOOp HMCTOYHMKOB (MHAHCUPOBAHUS HMHBECTUIMOHHOW JIE€ATEIBbHOCTH
BIMSIOT Takue (PAKTOPbL: CTOMMOCTb IPHUBJICUEHHOIO KaluTalla; COOTHOIICHUE
COOCTBEHHOI'O U 3a€MHOTI'0 KalMTajlOB; YPOBEHb PHUCKA.

[Ipu ynpaBiaeHnH UCTOYHUKAMHU (UHAHCHUPOBAHUS KalWTATbHBIX MHBECTHLIUN
ONPENENSIOT UX ONTUMAIIbHYIO CTPYKTYypy. PazMep MCTOYHMKOB (hMHAHCHPOBAHUS
KAaUTAJIbHBIX MHBECTUIMH B MEPBYIO OYEpPE/b 3aBUCUT OT 00bEMa U CTPYKTYpPHI
WHBECTULIMOHHBIX PACXOJ0B C YYETOM M3MEHEHUS MHJEKCA LIEH ITOCIIE YTBEPKICHHUS
nokasarelieid OM3Hec - IIaHa MpoeKTa.

B ycroBusix nedunura cpeacTB HEOOXOAUMO MPEIYCMOTPETh COTJIACOBAHME
obmiero oObemMa TOCTYIUIGHHS CPEACTB C IMOKaszareiasiMu oOmero oodobema
MHBECTULIMOHHBIX 3aTpaT 10 T[epuoJaM BBIMIOJHEHHUS paboT W 00ecneuuThb
PaBHOMEPHOCTh NOCTYIJIEHUSI CPEJICTB, COMIACHO KaJEHAAPHOIO IUIaHA BBIITOJHEHHUS
pabor.
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OnTuMuzaiusi MCTOYHUKOB (PUHAHCUPOBAHUS HMHBECTUIIMOHHBIX IPOEKTOB
TpeOyeT B KaKJOM Cllydae OMpeeIeHHe CTOMMOCTH MPUBJICUEHUSI MHBECTUIIMOHHBIX
PECypCoB U3 Pa3UYHBIX UCTOYHUKOB M pacueTa MX CpPelAHEeH CTOMMOCTHU (CpeaHei
CTOMMOCTH KamuTajna, npuBiekaeMoro). Ilpu 3ToM mo kakaoMy H3 HCTOYHHKOB
(dbuHaHCUpOBaHUSL JOJDKHBI OBITh HCIOJNB30BAaHBI BCE pPE3epBbl MUHUMM3AIUU
CTOMMOCTU TpUBJICYeHUSI UX. DPPEKTUBHOU ClEyeT CUUTATh TaKyl0 CTPYKTYpY
UCTOYHUKOB (PMHAHCHPOBAHUS MHBECTHIIMOHHOTO MPOEKTa, MPU KOTOPOH CpenHss
CTOMMOCTh KallUTaJla, MPUBJIECKAEMOIO 3HAYUTEIIBHO HUKE BHYTPEHHIOIO HOPMY
JIOXOAHOCTHU 1O HUM. Takoe COOTHOILIEHUE CIAEAYET CUUTATh BAKHEUILIUM KPUTEpUEM
BO3MOYKHOCTH pe€aju3allld WHBECTUIIMOHHOIO MPOEKTA MO MPEAIaraeMoil cXeMe €ro
(brHaHCUPOBAHUS.

5.2.5 Ynpasjienue puHAHCOBBIMM HHBECTHIHAMM

DUHAHCOBBIC HWHBECTULIUM SBISIOTCS aKTUBHOU Qopmoit 3(dekTuBHOTrO
UCIIOJIb30BAHUSI BPEMEHHO CBOOOJHOrO KamuTaia. K TpaJulMOHHBIM aKTHBaM
OTHOCSITCSI aKIIUU 1 oOyMranuu. IMeHHO OHU SIBJISIFOTCSI OCHOBHBIMU MHCTPYMEHTAMU
dbopMupoBaHUsS KamuTaja OJHUMHU MPEANPUATUSIMU W  HAMPABJICHUSIMHU  €Tr0
pa3MeleHus i1 JpYTUX.

AKIIUM MOTYT OBITh UMEHHBIMU, HA NPEObABUMENS, NPUBUNESUPOBAHHBIMU U
npocmoimu. [IpUBWIETUPOBAHHBIE AKIWU JIAIOT BIAJEIbIY MTPEUMYIIECTBEHHOE
MpaBO Ha TOJIydeHUE JUBHUJICHNIOB, a TaKXKEe Ha TMPUOPUTETHOE Y4YacTUE B
pacnpeeNieHud MMYIIECTBa aKIIMOHEPHOTO OOIIecTBa B CIydae €ro JIMKBUIAIWU.
Bnanenbiisl npUBUIIETHPOBAHHBIX aKIIMK HE UMEIOT MPaBa y4acTBOBATH B yIIPABICHUN
aKIIMOHEPHBIM OOIIECTBOM, €CIIM MHOE HE MPETyCMOTPEHO €r0 yCTaBOM.

Ilpusunezupoeannvle axkyuu MOTYT BBIMYCKAThCA C (PUKCUpPOBAHHBIM (B
MNpOIEHTaX K WX HOMHUHAJIBHOM CTOMMOCTH) €XKEroJHO BBIIIAYMBAEMbIMU
TYBHUACHAaMU. BpImiata JUBUIACHIOB OCYIIECTBISIETCS B pa3Mepe, yKa3aHHOM B
aKIUM, HE3aBUCUMO OT BEJIMYMHBI TTOJy4eHHON 001ecTBOM puObuH. Eciu npuObuih
COOTBETCTBYIOIIETO TOJa SBISETCS HEIOCTATOYHOM, BBIIUIATA JAUBUJICHIIOB TIO
MPUBUJICTUPOBAHHBIM aKIUSAM OCYIIECTBIIsIETCA U3 pe3epBHOro (ouaa. Ecou pasmep
JMBUJICH/IOB, BHIIIJIAYMBACMBIX aKIITMOHEPAM I10 IPOCTHIM aKIIUSM, IIPEBBIIIACT pa3Mep
JTVBUACHAOB MO MPUBUICTUPOBAHHBIM aKIMAM, BIAJEIbIlaM IOCICTHUX MOXKET
MPENOCTaBIATLCA  JIoIIaTa J0 pa3Mepa JAWBUICHIOB, BBIIUIAYEHHBIX JPYyTUM
aKIMOHEpaM.

[To KoIMYECTBY TOJIOCOB, UTO AKITUHU MPETOCTABIISIOT UX BIAJEIbIIaM Ha OOIINX
cOOpaHUsAX aKIMOHEPOB, PA3JINYAIOT TAK HA3BIBAEMBIC 00HO2010CHbIE, MHO2020710Cble
u 0e3z2onocwle akyuu. OnpenereHHOE KOJIUYECTBO aKIMi, COCPEIOTOUCHHAS B OHUX
pykax u obecreurnBaeT OOJIBITMHCTBO TOJI0COB, UMEET Ha3BaHNE KOHTPOJIBHOTO MMaKeTa
aKIIUH.
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Bnanenen akiuii ¢opManbHO HE cUMTAETCs BiajeblieM npeanpuatus. OH He
MMEET TpaBa M3bIMaTh CBOIO JIOJIO C IPOU3BOJICTBA, IIOCKOJIBKY HE HMEET
CaMOCTOSITEJILHOTO 3HAYEHHUS.

B cnyuae, korja akipoHep 1Mo TeM WJIM WHBIM MPUYUHAM 3aX04eT U30aBUTHCS
OT MPUHAJICKAIINX €My aKIHi, OH MOXKET JU0O0 BEpHYTh UX CaMOMY OOIIECTBY (B
aKIIMOHEPHBIX OOIIECTBaX 3aKPBITOIO THUIA), WX MPOAATh HA PHIHKE IIEHHBIX Oymar
(xorma 3TO akIuu 00IeCTBA OTKPHITOTO TUIIA).

K akuum MOKeT mpuiaratbCsi KyIOHHBIM JTUCT Ha BBIIJIATY JUBUICH]IOB, YTO
COJICPKUT CIEAYIOIME OCHOBHBIE JaHHBIC: OPSAKOBBI HOMEP KYIMOHA Ha BBHIILIATY
JTMBUICHIOB, MOPSIKOBBI HOMEP aKIMHU, IO KOTOPOW BBHIIIAYUBAIOTCS JUBUJICH/IBI,
HAaUMMEHOBAHUE aKIIMOHEPHOTO OOIIECTBA U I'0J1 BHITUIATHI JUBHUJICH/IOB.

Ooénuzayusn - ’T0 OCHOBHOM BUJI IOJTOBBIX 0053aTEIBCTB, COTIACHO KOTOPOMY
3aeMIMUK (AMHUTEHT) JIOJDKEH VYIUIAaTUTh OIPEACIICHHYI0 CYMMY KpPEIUTOPY
(BaAenbIly) MO 3aBEPIICHUH OMPEIETIEHHOTO0 CPOKA U CYMMY €XKETroJIHOrO J0X0Jia B
BUJIe (PMHAHCOBOTO WJIM TIJIaBAIOIIETrO MpolieHTa. MI3MeHeHue M1aBaroniero mpoieHTa
IIPOMCXOJIUT 10 YCTAHOBJICHHBIM MpaBuiaM. IMEHHO O3TOMY OOJHMTalii Ha3bIBAIOT
IEHHBIMU OyMaraMu ¢ UKCUPOBAHHBIM JOXOJ0M.

OOGnuramuu  SBISAIOTCSA IIEHHBIMA Oymaramu, KOTOphIE MOTYT BBITYCKAaTh
rocy1apcCTBO, IPEANPHUATUS U HHOCTPAHHBIC OPTaHU3AIlUK Ha ONIPECTICHHBIN, 3apaHee
OTpEICJICHHBIN MEPUOJ] BPEMEHHU, MOCII€ 3TOI'0 OHU MOJJICKAT BBIKYITY SMUTEHTOM IO
HOMHUHAJIBHOW CTOMMOCTH. Brmanmenen oOmuraiuid, SBISSICh KPEIUTOPOM, IMOJTydaeT
€XKErogHo (eXKEeMECSYHO, EeXEKBapTaJbHO) (PUKCUPOBAHHBIM MPOLIEHT OT UX
HOMHUHQIBHOW CTOMMOCTH.

CyIIeCTBYIOT KpamkocpouHble (HECKOJIbKO Hellelb), cpednecpounsie (1-7 ner),
oosizocpounsle (10 30 J1€T) U Heccpounsvle odaUAUUU.

B ornuuune oT akumii, mo oOJHMranmmMsaM TapaHTUPYETCs yIUlaTa IMPOICHTa B
YCTaHOBJICHHBIN CPOK, HO €ro pa3mep, Kak MpaBUjI0 HIKE TUBUICH/IOB.

HanexxHocth 00sMranuu 3aBUCUT OT HECKOJbKUX NMpuurH. Hanbonee HanexHas
obmuramnus Jjii HWHBECTOpa - 3TO TOCYJapCTBEHHAs, KPaTKOCPOYHAs, HMEHHas,
CEpUNHOrO TMOramieHuss C IUIaBalIIMM  MPOIEHTOM, KOTopas oOecreueHa
MaTepuallbHBIM HocuTeleM. M3MeHeHue mro00oro m3 ATUX (DAKTOPOB IPHUBEAET K
CHIDKCHMIO HAJIeKHOCTU oOnuraruu. Jlisi mHBECTOpa HEHAACKHBIMHU  SIBJISIIOTCS
HU3KOJ0XOIHbIE O0JIUTaIlMu U ¢ TIpaBOM OT3bIBa. Tak, BEIOOp OMpPENEICHHOTO THUIIa
IEHHON Oymaru siBnsieTcss (MHAHCOBBIM PEIICHUEM, OMPEISIsIeT SKOHOMUYECKUE
yCIOBUS Oyaylien nesaTeIbHOCTH MPEPUITHS.

Ocoboe BHHMMaHHE HY)XHO YAENIATh METOJAaM OIEHKH peaJbHOW CTOMMOCTH
OTJCIIBHBIX BHUAOB (DMHAHCOBBIX BJIOXKEHUH. CTOMMOCTB, KOTOpas OIpeaeaseTCs
CYMMOU JOXOJ0B, KaKue IeHHbIe OyMaru MOTYT IMIPUHECTH UX BJIAJICIIbITY.

CToMMOCTh NEHHBIX Oymar - CTOMMOCTb, KaK U JIIOOBIX JIPYTUX TOBAapOB B
YCJIOBUSIX PBIHKA, OMPEACISETCS CIIPOCOM HA HUX U UX NpemyiokeHueM. KoTupoBku
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LEHHBIX Oymar Ha OHUp>Ke MO3BOJISIET OMPENENATh X PHIHOYHYIO LIEHY (KypC akuui,
Kypc oOmuranuit).

Kypc akuuii - ieHa, o KOTopoil akliuy KOTUPYIOTCS ¥ IPOJAIOTCS Ha (POHIO0BOM
oupxe. BrpipaxkaeTcsi B UX aOCOMIOTHOM JEHEKHONH CTOMMOCTH HIIM OTHOIIICHUEM
CTOMMOCTH peajn3ali K HOMMHaJIbHOU ctouMocTd. Kypc akumii mpsiMo 3aBUCHUT OT
pa3MepoB NOJY4YaeMbIX [0 HUM JUBUACHIOB M OOpaTHO - OT HOPMBI CCYIHOTO
IIPOLIEHTA.

OpHako npexJie 4eM KyNnuTh T€ UM UHbIE OyMaru, cieayeT UCUUCIUTh CYMMY
JI0OXOJ0B, KOTOPbIE OHU MOTYT NPHHECTH WX BIAJENbIy, a MOCJIE COMNOCTABJICHHUS
JIOXOJIOB C IIEHOH, 110 KOTOPOU peanu3yloTcs IEHHbIe OyMaru, IPUHUMATh PEIICHUE O
1eJ1eCO00PAa3HOCTU WIIN HELENecO00pa3HOCTU UX IPUOOPETEHUSI.

CTOMMOCTh LIEHHBIX OyMmar 3aBHCHUT OT TpeX (PaKTOPOB: TOXOAOB OT IEHHBIX
OyMmar, TeMIOB H3MEHEHHMs JOXOJOB, PHUCKAa WJIM HEYBEPEHHOCTH OTHOCUTEIHHO
noxonoB. M3 HUX HamOoliee HEONpeneIeHHbIM (PAKTOPOM SBIISIETCS OLIEHKAa pHUCKa,
OCOOEHHO B YCIIOBHUAX HECTAOMJILHOCTH 3KOHOMUKH. BO BpeMsi OLIEHKHM CTOMMOCTH
IEHHBIX OyMar ypoB€Hb PUCKAa YUHUTHIBAET NUCKOHTHAs MpPOLIEHTHasi cTaBka. CTOUT
MIOMHUTB, YTO YeM OOJBIIHNIA PUCK, TEM OOJIbIIIE JOXOJbI U TeM OOJIbIIIE MPOLICHTHAS
CTaBKa.

EnuHCTBEHHBIM TEOPETUYECKUM MOJXOJOM ISl OIEHKH CTOMMOCTH IEHHBIX
OyMar sBIISI€TCSI TaKOW: CTOMMOCTH IIEHHBIX Oymar OINpeAeNsiioT KaK TEKYIIyIO
CTOMMOCTb BCEX OyAYIIUX MOCTYIUICHUN OT HUX.

[lennbie OymMaru ¢ TOYKU 3peHUs (PUKCHPOBAHHOCTH JOXOIOB JIETISTCS HA JIBE
TPYIIIBL:

— IICHHBIC OyMaru ¢ ouKcuposanHHvimM 00X000M,

— LIEHHbIC OyMaru ¢ HehuKcuposanHvimM 00X000M.

K nepBbIM, B 4aCTHOCTH, OTHOCSATCS OOJIUTAIIMY U IPUBUJICTUPOBAHHBIC aKIIHUH,
KO BTOPBIM - IPOCTHIE AKIUU.

JIoXoqHOCTh 00JIUrauu onpeensercst 1ByMs (akTopaMu: BO3HATPaKICHUEM
3a MPEJCTaBICHHBIN SMUTEHTY 3a€M (KYNOHHBIMHU BBIIJIaTAMU) M Pa3HULIEH MEXKITY
LIEHOM morameHus: 1 npuoopeTeHust Oymaru.

KymnonHbie BBITIIATBI TPOU3BOIATCS €KETOJHO WIM MEPUOJAUYECKUA B TCUCHUE
roJla ¥ BBIPAXKAIOTCs a0COMIOTHOM BETMUUHOMN WM B MPOIEHTAX:

H-P 365

Jom: =g w0 =100,

riae H — HoMuHanbpHass CTOMMOCTD OOJIUTallHi;

P. — cpenneB3BenieHHas IeHa IO KOHKPETHOW CEPUU 32 TOPTOBYIO CECCUIO;

t — yncmo gHEel OT JaThl MPOBEAEHUSI TOPTOBOM CECCUM 10 JIaThl 3aBEPIICHUS.

Ecmu  wHBECTOpP  OCYIIECTBISIET  JOATOCPOYHBIE  WHBECTULIMM, W B
VHBECTUIMOHHBIA NIEPUOJ, IO KOTOPOMY MPOUCXOJUT OLIEHKA JOXOJIHOCTH aKIUH, HE
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BXOJIUT €€ MPOJIaxa, TO MeKYujUil 00X00 OTIPECIIACTCS BETMUYNHON BBITIIIAYNBaEMbIX
musuacHI0B (D). Ilpu Takod cHTyalei paccMaTpPUBAIOT TEKYIIYIO JTOXOJIHOCTD,
KOTOPYIO PACCUMTHIBAIOT KaK OTHOIIEHHE IIOJYYCHHOTO JHMBHJCHIA K IICHE
npuodperenus akuuu. (T — romoBoit nepuoa, 360 quel; t — Bpems, 3a KOTOpoe ObLIN
TIOJTyYEHBI TUBUICHIBI):

_D 100 !
AX_PO t

Kpome TOro, MOXHO pacCUMTHIBATL MEKYUAYIO PbIHOUHYIO 00X00HOCHDb,
KOTOpasi OyJeT 3aBUCETh OT YPOBHS IIE€HBI, CYIICCTBYIOUIEH HAa PBIHKE B KaXKIbIH

MoMeHT BpeMeHH (Pp):

i D 100-L

=—-100-~

P, t
ECHI/I I/IHBCCTI/IHI/IOHHHﬁ IICPHUOI, II0 KOTOPOMY OLICHUBAIOTCA aKIIMKW, BKIIIOYACT
BBIILIATY JOHUBUIACHIOB U 3dKAaHUYHUBACTCA nux peaﬂHBauHeﬁ, TO J0X04 34

WHBECTULIMOHHBIN niepruoj OyAeT U3MEPSIThCS KaK:

_ b+ -Fy)

AXK PO O 0

Korpa n1s BeluMCIEHUs: TOJOBOTO /10X0J1a BMECTO HOMHHAJIBHOM 1I€HBI aKIIUU
YUUTBIBAeTCs €€ KypcoBasi (pbIHOYHAs) WJIM MOKYITHAs 1IeHa, TIOJyYeHHbIA OKa3aTelb
Ha3bIBACTCA JUBUACHIHON OTIAaY€eH aKIUU.

Ouenka 5>(QQEKTUBHOCTH TOTO WM HWHOTO (DMHAHCOBOTO HWHCTPYMEHTa
WHBECTHUPOBAHUS CBOJUTCS K OLEHKE €ro peajlbHOM CTOMMOCTH, KOTOpas
o0ecreynBaeT MoJly4eHrue HOPMbl HHBECTUIITMOHHON TTPUOBLIH.

Takumu HOpMamMu IPUOBUIH SIBISIOTCSA:

— MPOLICHTHI 110 BKJIa/1aM B YCTABHBIN KAMUTAJL;

- IPOLEHTHI Ha JIETIO3UTHBIE BKJIaJbl B KOMMEPUECKUX OaHKaXx;

- IPOLEHTHI 32 OOJIUTAUsIMH U IPYTUMU JIOJITOBBIMU 1IEHHBIMHU OyMaramu;

- JUBUJICHIBI 110 aKLIKSIM U IPYTUMU NTA€BbIMU LIEHHBIMU OyMaramu.

5.2.6 YnpasJjienue ¢popmupoBanuem noptrdesisi GuHAHCOBBIX MHBECTHIHI

OcHoBHas 11e)1b (POPMHUPOBAHUS WHBECTUIIMOHHOTO MOPTQENS 3aKITH0YacTCsS B
o0ecCIeueHNH pean3aiiy CaMbIX IOXOHBIX ((MHAHCOBBIX UHBECTHIHNI. K OCHOBHBIM
TUMaM (PUHAHCOBBIX MOPTQeNeil OTHOCATCS: nopmeens 0oxoda, nopmeenb pocma,
azpeccusHulil nopmaeens, KOMIPOMUCCHDIL NOPMEenb KOHCEPBAMUBHDBIL NOpM@es.

Ienvro ontuvmzanuu TmopTdens NEeHHBIX Oymar sBisieTcs (HOpMUPOBAHHE
TaKOTro MOPTQENs EHHBIX OyMar, KOTOpbIi Obl OTBEYA TPEOOBAHUAM TPEITPHUITUS
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KaK JIOXOAHOCTHU, TaK U MO PHUCKOBAHHOCTH, YTO JIOCTUTAETCS NMYTEM YBEIMYCHUS
KOJIMYECTBA IIEHHBIX Oymar B opTderte.

Kaxnoe mnpeanpustue, jxelarllee pa3MECcTUTh CBOOOJHBIE CpEICTBAa Ha
(OHIOBOM pBIHKE, UMEET CBOIO IIKANTy OICHKHM PHCKa M JOXOJHOCTU. BbIcokas
JIOXOAHOCTD JJIsl OJTHOTO MPEINPUSATHS MOKET IMOKa3aThCs HU3KOM I BTOPOTO.

[IpeanpusiTvsi BKJIAaAbIBAIOT CBOM KaluTaldbl B IIEHHbIE OyMaru cC IEIbIO
MOJTyYeHUs] MPUOBLIN U COXpaHEHUs KanuTajga oT uH(sauuu. Ytobsl copmMupoBaTh
3 PeKTUBHBIN HHBECTUIIMOHHBIM TMOPTQEab IEHHBIX Oymar, HEOOXOJIMMO 3HATh
XapaKTePUCTUKU U 3HAYCHHUS PA3JIMYHBIX BUOB [IEHHBIX Oymar, paBuiia ux BBITYCKa,
oOpallieHus, yueTa, HaIorooOJ0KEeHUs U IPYTHe aCTIEKTHI.

Iopmeenem ueHHBIX Oymar Ha3bIBalOT COBOKYMHOCTh BCEX IIEHHBIX Oymar,
npuHaiiexamux uHBecTtopy. Ilpu ¢dopmupoBaHHH CBOEro0 HMHBECTHLIMOHHOIO
nopT¢erns HEHHBIX OyMar IpeanpusTHE T0JKHO 00eCeunTh 0€301aCHOCTh BIIOKEHUS
KaluTaja B LIEHHbIE OyMaru, 3aIaHHYI0 IOXOJHOCTb BJIOKEHUM, POCT KalUTalla U €ro
JUKBUTHOCTb.

B 3aBucuMocCTH OT coueTaHus pa3IMYHbIX TPeOOBAaHUN K BJIOKEHHUIO KamuTaia
B LICHHBIC OyMaru pasjindaroT CJIeAYIOIINe BU bl HOPTQeEs IeHHbIX OyMar:

- TpaJULIMOHHBINA KOHCEPBATUBHBIN NOPT(HEN;

— PUCKOBAHHBIN WJIM arpeCCUBHBIN MOPThEb;

- KOMOMHUPOBaHHBIA MOPTQENb [IEHHbIX OyMar, KOTOPbII coueTaeT B cede
AJIIEMEHTBI U PUCKOBAHHOTO U TPAIULIMOHHOTO MOPTQhEs.

OcHOBHBIM RPUHUUNOM OnmuMuU3aUuuU TIOPTQENS EHHBIX OyMar SBISETCS
OPUHIUI AUBEPCUPUKALIMKA BJIOXKEHUH, TO €CThb COCTaBJICHUS MEXIY MHOXECTBOM
pPa3HbIX MO MHBECTUIIMOHHBIM KaueCcTBaM LEHHBIX Oymar C LeJIbI0 CHUKEHUSI PUCKa
OOIIMX MOTEPh U MOBBIILIEHUS COBOKYIMHON JOXOTHOCTH.

Puckoeannulit nopmgbenp 1eHHbIX OyMar co3aeTcsi OObIYHO Ha CPOK HE MEHEe
6 MecsmeB Uil TOTO, YTOOBI PHUCK BIIOKEHUS B TakoW mopTdenb Mor
KOMITEHCHUPOBATHCS BO3MOYKHOCTBIO MOTYYEHUS! BBICOKOUW MPUOBLIH.

Komounuposannulit nopmehenvp 1eHHBIX OyMar CHIDKAET PUCK BIJIOYKEHUM
KamuTajia, HO TakKe TpeOyeT CONMIHBIX CTAPTOBBIX CYMM BIIOKCHHS W Ha JIOJITUN
nepuoJi BpeMeHu (bosee 6 MecAieB).

Tpaouyuonnwlii KOHCEpEamMUEHLLIL NOpMheip B KIACCUIECKOM BUJE COCTOUT
13 CBOOOJTHBIX JICHEKHBIX CPEICTB MPEANPHUITHS U KPATKOCPOUHBIX BIIOKCHHUM B BHJIC
KOPITOPaTUBHBIX aKIMI ¥ OOJUTAIlMI U TOCYIapCTBEHHBIX LIEHHBIX OyMmar.

[Ipu dopmupoBannu mopTdenass MPOCTHIX AaKIUW HHBECTOPY MPHUXOIUTCS
MPE0/10JIEBATh MHOTO HEOIIPEEICHHOCTEM:

— HEU3BECTHBIC 3apaHee Oynymire GUHAHCOBBIE PE3yIbTaThl SMUTEHTA;

- HEU3BECTHBIC 3apaHee BpeMs W BEIWMYMHA BBILJIATHI  OyIyIIMX
JUBUJICHIOB TIO AKITUSIM;

- HEU3BECTHBIE 3apaHee CTENEHb PHCKA NPHU WHBECTHPOBAHWU B JAHHBIN
LEHHbIE OyMar.
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JIist ycTpaHeHHs] HEONpPeIeeHHOCTH NP MHBECTUPOBAHUM CPENICTB B AKIIMU
TEOpHUsI M TPAKTUKA PBIHOYHOTO XO3SMCTBOBAHMS BhIpadOTalla ONpPEIEIECHHBIC
MOJXO/IbI K OIIEHKE UX CTOUMOCTH:

- METO/1 KauTaIU3aluy YUCTOU MPUOBLIH;

- METO/]I KalluTalu3alul JTUBUICH/IOB;

- METO/1 KauTaIU3alu1 JEeHEKHBIX TOTOKOB.

Broxenust B 1ieHHble OyMaru, KOTOPHIMH YIPABISIOT KaK €IUHBIM IIEJIbIM,
paccMmaTpuBaioTcs B KauecTBe moprdens mneHHbix Oymar. CTpyktypa moptdens
OTpaXaeT OINpeIeIEHHOE COYETaHNE UHTEPECOB MHBECTOPOB, a TAKXKE KOHCOJIUIUPYET
B TOW WJIM UHOM CTETIEHU PUCKH 32 HEKOTOPHIMH IIEHHBIMH OymMaraMu. JTO MO3BOJISIET
paccMaTpuBaTh MOPTQPENb KaK LETOCTHbIA OOBEKT YIPABIEHUS, YTO B CBOIO OYEPEIb
IIPELYCMaTPUBAET CIEAYIOLIEE:

- OIpe/IeNICHUE 3a/1a4, CTOSIIMX Tepel] MOPT(eseM B LIEI0M;

- pa3paboTKy U pean3alyio CTPATErMH U TAKTUKU PEIICHUS 3TUX 3a/a4.

Tun noprdens - 310 ero oOOOLIEHHAs XapaKTEpPUCTHKA C MO3WLMN 3anad,
CTOSIIIUX TIEpe] HUM, WK BUAOB Oymar, BXxosumx B noptdens. K nennsix Oymar,
ABJIAIOIINXCSI 00BEKTOM NOPT(HETHHOTO HUHBECTUPOBAHUS, OTHOCSATCS:

- akuuu AQO;

- rOCyJIapCTBEHHbIE JIOJTOBbIE 00s13aTENIbCTBA (0OIUraIlK, pa3MEILlEHHbIE
CpeIy IOPUINYECKUX JIHILI, OOJUTallii MECTHBIX OPTaHOB BJIACTH);

- JIOXOJIHbIE LIEHHbIE OyMaru;

- KOMMepYecKue Oymaru;

— JIENO3UTHBIE cepTU(dUKaAThI, cOeperarenbHble cepTU(UKATH 0AHKOB U JIP.

Pa3znuyaroT HECKOJIBKO TUIIOB OPTQENEH:

- nopmeensy pocma OPUEHTUPOBAH HA AaKLUHU, KypcoBasi CTOMMOCTb
obicTpo pacteT. Llens - mpupocT kanuTana MHBECTOpPOB. BOT mouemy Biazenbuam
noptdesns TUBUACHIbI MOTYT BBIIUIAUMBATHCS B HEOOJIBIIOM pa3Mepe MM BOBCE HE
BBITIIAYUBATHCS;

- nopmeenv 00x00a, UEIbI0 KOTOPOTO SBJISIETCS TMOJYYEHHE BBICOKHX
TEeKyUUX 10X0A0B. OTHOIIEHHE CTa0UIBHO BHIIIAYUBAEMOr0 MPOIEHTa U KypPCOBOU
CTOMMOCTH IIEHHBIX OyMar, BXOSIIUX B 3TOT NOPT(denp, BbIilIe ppiHOYHOT0. CorjaacHo
UX KypcoBas CTOUMOCTb PacTeT MEJJICHHEE;

- nopmeensy  puckoozo kKanumana - 1OpPTHEIb,  COCTOSIIMMA
MPEUMYIIECTBEHHO W3 IICHHBIX Oymar MOJOJBIX KOMITAHWH arpecCHBHOTO " THIIA,
BBIOPABIIINX CTPATETUIO OBICTPOTO PACIIUPEHUS;

— coanancuposanuvlii nopmdeeny, COCTOSIMA YaCTUYHO M3 IIEHHBIX C
OBICTPO-PACTYLIUM KYpPCOM, YACTUYHO W3 BBICOKOJOXOJHBIX IIEHHBIX Oymar. B atom
noptderne MOTyT HaXOJUThCSl M BBICOKOPUCKOBBIE IIEHHbIE OyMaru, 1eib - MPUpPOCT
KanmuTajla ¥ TMOJIy4eHHUsS] BBICOKOIO J10X0Jla, COOTBETCTBEHHO Y€MYy U OOLIUN PHUCK
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OynyT cOamaHCUPOBaHHBIM. TaKOW TUI MOPTQEs Yalle BHIOMPaOT HHBECTUIIMOHHBIE
(bOH/TBI, TOCKOJIBKY OH TOUHO COOTBETCTBYET LIETU UX JACSITEIbHOCTH;

- CReyUaANU3UPOBAHHBIIL nopmehens, MO KOTOPOMY II€HHbIe Oymaru
00BEeIMHEHBI HE TI0 00IIEeMY IEIEBOMY, a TI0 0oJsiee TUYHBIM KPUTEPUSIM (BH]I PUCKH,
BU/I LIEHHBIX OyMar, oTpacjeBas Wil peruoHalIbHAs MPUHAJJICKHOCTD), HAIIPUMED:

1) moptdens cTabuapHOTO KanmuTaia u 10xoa (0THOPOIHbIE TOPTQen, KpaTKo
- U CPEAHECPOYHBIX JCTIO3UTHBIX CEPTUPUKATOB);

2) moptdenb KpaTKOCPOUYHBIX (POHMOB (Takoi mOpTdeab XapaKTepHbIN I
B3aMMHBIX (DOHIOB JCHEKHOTO PHIHKA);

3) moptdenb cpeaHe - U AOATOCPOUHBIX (POHIOB C PUKCUPOBAHHBIM J1I0XOJIOM
(chopmupoBaHHBIN, KaK MIPABUIIO, U3 OOIUTAIUN);

4) peruoHanIbHBIN WK OTPacIeBON NOPT(HET;

5) noptdenb UHOCTPAHHBIX [IEHHBIX OyMar.

Cucmema yeneii noptdesns MOKET ObITh MPE/ICTABICHA CICAYIOIIUM 00pa3oM:

— COXpaHEHHUE U MPUPOCT KaIUTasa;

- npuoOpeTeHne IEHHBIX OyMar, KOTOpBIE MO YCIOBUSAM OOpaIlleHUsI MOTYT
3aMEHSTh HAJTMYHOCTH;

- JIOCTYII Yepe3 MpUoOpeTeHre IEHHBIX OyMar K Je(UIUTHBIM MPOyKTaM
U yCITyraM, UMYIIECTBEHHBIX U HEMMYIIIECTBEHHBIX IPaB;

— paciupeHue cepsl BIUSHUS U IiepepacipeiesIeHUs] COOCTBEHHOCTH;

— CTEKYJIAITUBHAS UTPa Ha KOJIEOAHUSX KYPCOB;

— JIOXOAHBIC TEIH (30HIUPOBAHUE PBHIHKA, CTPAXOBAaHUE OT WU3IUITHUX
PHCKOB U JIp.).

Jnst  xBanmuUIMPOBAHHOIO  ympaBieHUs — noptdereM  HEOOXOIUMO
PYKOBOJICTBOBATbCSI COOTBETCTBYIOIICH nopmehenvnoii cmpamezueii, KOTopas
OTpeesIeTCs:

— THUTIOM U TEJISIMHU TIOPTdhes;

— COCTOSIHHEM PBIHKA, €T0 aKTUBHOCTHIO, THHAMHUKOMN MPOILIEHTHOW CTaBKU
U KypCOBOM CTOMMOCTH LIEHHbIX OyMmar;

- JEHCTBYIOIMMH 3aKOHO/IaTEIHHBIMU JIbFTOTAMHU U OTPaHUYCHHSIMH,

— OOIIEAKOHOMUYECKUM COCTOSIHUEM (B TOM YHCJIE TAKUMH (PAKTOpaMH Kak
(da3bl FKOHOMUYECKHUX IIUKIIOB, YPOBEHb HHQISAIUN);

- HEOOXOMMMOCTBIO  TMOJACPKUBATh  YPOBEHb  JIMKBUJHOCTH U
MUHUMH3AIUIO PUCKOB;

— TUIIOM CTpaTeTuu (KpaTKo-, CPEIHE - U JOITOCPOUHOCTH).

OmHAM U3 OCHOBHBIX CITOCOOOB YMEHBIIIEHHS PUCKA MOPT(HETHHBIX NHBECTUITUI
SBIISIETCSL Ougepcugpukauus nopmepena - Takoe KOMOMHHPOBAHHUE €TO AJIEMEHTOB,
Py KOTOPOM JOCTUTAETCS MHUHUMHM3AIUS PUCKA TPU COXPAHEHUH BO3MOKHOTO
noxona. Jusepcudukaiys OCHOBaHA Ha pa3IMUMAX B KOJI€OaHUSIX TOXOJO0B U 1IEH Ha
00BEKTHI MHBECTUPOBAHUSI.
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