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Bee.&eHHe 

B yqe6ttoM noco6HH «11HBecTHQHOHHaH )J.cHTcJibHOCTb» paccMOT

peH KOMTIJICKC BOilpOCOB opraHH3aQHH HHBCCTHQHOHHOH )J.CHTCJlb

HOCTH Ha ypOBHe xo3siikTByromero cy6'beKTa. MaTepHaJibI yqe6Horo 

noco6IDI CHCTeMaTH3HPOBaHbl B COOTBeTCTBHH co CTaH.D;apTOM BblC

wero npo<t>ecCHOHaJibHOfO o6pa30BaHIDl no CJICUHaJibHOCTH «<l>H

HaHCbl H Kpe,UHT» H co.uep:lK:aT MaTepHa.Jibl .ll)UI paJJIHqHbIX BH)J;OB 

yqe6HOH pa60TbI: JICKUHH, npaKTJ{qCCKHX 3aHHTHH, caMOCTOHTCJib

HOH pa60Tbl cry.a;eHTOB. 

Yqe6Hoe noco6He COCTOHT H3 CCMH rJiaB. 

B nepBOH rnaBe npe)J.CTaBJieH aHaJIH3 COCTOHHHH HHBeCTHUHOH

HOH c<t>epbI P<I>. IlpoBe)J.eHo Hccne.uoBaHHe ocHOBHbIX <t>oMOB B oT

pacJUIX 3KOHOMHKH, BbIIlOJIHCH aHa.JIH3 HHBeCTHUHOHHbIX npouecCOB 

B QTPacneBOM H TeppHTopHa.n:bHOM pa3peJe. TaKoli no.D;Xo.n. HMeeT 

UeJiblO «IIOrpy3HTh» 'IJfTaTeJUI B OCHOBHbie npo6JieMbl HHBeCTHQHH H 

HHBCCTHQHOHHOH )J.CHTcJibHOCTH. 

Bo BTOpou rnaBe OCHOBHoe BHHMamte y)J.eJUieTCH JIOHHTHHHOMY 

annapary, a TaIOKe Teope1nqecKHM H HOpManrntto-npaBOBbIM OCHO

Ba.M HHBecn1poBaHID1. PaccMoTpeHhI paJJinqHbie IIO.D;XO.D.bI K onpe.n.e

neHHIO CYJUHOCTH KaTeropHH «HHBeCTHIJ)iH» KaK Ha MaKpo-, TaK H Ha 

MHKpoypoBHe. Eonhmoe BHHMaHHe y.D;eJieHo TaIOKe BonpocaM KJiac

CH<l>HKaUHH HHBCCTHQHH H pOIIH <l>HttaHCOBOH CHCTCMbl B HHBeCTH

UHOHHOM npou,ecce. 11HBeCTHQHOHHaSI .uesiTeJihHOCTb B 3HaqHTCJib

HOH CTerreHH JaBHCHT OT IlOJIHOTbl H CTeneHH COBepmeHCTBa HOpMa

THBH0-3aKOHO)J.aTeJibHOH 6a3bl, ~o o6ycJIOBJIHBaeT aK1)'aJibHOCTb 

HJyqeHIDI <t>opM H MCTO)J.OB rocy.D;apCTBCHHOfO perym1poBaHID1 HH

BeCTHUHH. 

TpeThH rnaBa nocBsimeHa o6cTOHTeJibHOMy H3JIOXcHHIO aHaJIHJa 

HHBeCTHQHOHHbIX npoeKTOB. Ilpe)J.CTaBJieH KOMTIJieKC MCTO)J.OJIOfH

'ICCKHX BOilpOCOB TIJiallHpOBaHIDI HHBCCTHUHOHHOH )J.CHTCJlbHOCTH H 

oueHKH 3<l><l>eKTHBHOCTH pea.n:bHbTX HHBecTHUHH. OcttOBHoe BHHMa

HHe IIPH 3TOM y.D;eIDJeTCH COBpeMeHHbIM MeTO)J.aM OUCHKH 3<l><l>eKTHB

HOCTH HHBCCTHUHH H HX npaKTITTCCKOMY rrpHMCHCHHIO. 3TOMY CJIO

co6cTByioT paCCMOTpCHHbie B pa6oTe IlO)J.XO)J.bl K OUCHKe <t>aKTOpOB 

HH<l>IDIUHH, Heorrpe)J.eJieHHOCTH H pHCKOB. 
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B qeTBepToi1. rnaBe npe;::i;crnBJieHhl MaTepmUihl no HCTO'IHHKaM H 

MeTO)J.8M <l>HH8HCHpOB8HJUI K8IlHT8JlhHhIX RJJO)KeHJfH npei:mpIDITHH. 

PeaJThHhie HHBCCTHUHH ocymeCTBJUIJOTCH 38 C'leT BHyrpeHHHX H 

BHCllIHliX HCTO'IHHKOB <l>HH8HCHpOB8HIDI. B H8CTOHrn;ee BpeMH 60Jih

llIHHCTBO npe;::i;npIDITHH He HMeeT .u:ocTaTO'IHhlX BHyrpeHHHX HHBec

THUHOHHhlX pecypCOB ,ll)UI $HH8HCHpOBaHIDI pacllIHpeHHOro BOC

npoH3BO,l{CTBa, 'ITO npeIDITCTByeT ycKopeHHJO )J.HH8MHKH H TIOBblllle

HHJO Ka11ecTBa pocTa 3KOHOMHKH P<l>. B 3THX ycnoeIDIX oco6YJO 3Ha

'IHMOCTh HMeIOT BOilpOChl HayqHo o6oCHOBaHHOfO BbI6opa HCTO'IHH

KOB H MeTO.U:OB <l>HH8HCHpOB8HIDI HHBeCT.11.l..IJiOHHOH .u;eHTeJibHOCTH. B 
pa6oTe )J.atta ouettKa poJIH co6cTBeHHbIX cpe,n:cTB opraHH3aUHH B <l>H

HaHcHposamm HHBeCTlfUHOHHOH )J.eHTeJibHOCTJt:; paCCMOl'peHhl 803-

MO)l(HOCTH H OCHOBHbie HarrpaBJieHJt:H lfCIIOJih30B8HJUI 610)].)!(eTHhIX 

HHBeCTIUJ,HH, a TalOKe T8KHe rrepcneKTHBHhle )(JIH pOCCJIHCKHX 

npe.a:npIDITHH MeTO,llhI <I>1rnaHCHpoeaHID1, KaK 3MHCCIDI ,l{OJirOBbIX H 

)J.OJleBblX ueHHhlX 6YMar H JIH3HHf. 

B IDITOH H wecro:H rnasax paccMaTPHBaJOTCH BonpochI HHBecTH

poeaHIDI B ¢>HH8HCOBbie aI<THBbl. 11HTeHCHBHOCTh npoueccoe peaJTb

HOfO HHBeCTHpOB8HIDI BO MHOfOM 38BHCHT OT creneHH pa3BHTIDI 

pbIHKa <l>HH8HCOBhIX 8I<THBOB, KOTOpblH npH3BaH M06HJIH30BaTb Bpe

MeHHO cso6o,n:Hble <I>1rnaHCOBble pecypCbl H HanpaBHTb HX Ha peaJIH-

38UHIO HaH6oJiee 3<l><t>eKTHBHhlX HHBecTHUHOHHbIX npoeJ<TOB B pe

aJlbHOM ceKTope 3KOHOMHKH. B CBH3H c 3THM BroKHOe 3Ha'leHHe HMe

eT H3yqeHHe TaKHX eonpocoB, K8K oueHKa HHBeCTHUHOHHblX KaqecTB 

ueHHhlX 6)'Mar, 3<f><l>eKTHBHOCTh <l>HHaHCOBbIX HHBeCTHUHR, MCTO.U:O

JIOrIDI <f>opMHpOBaHIDI rropT<f>eJUI ueHHbIX 6)'Mar H Cl'paTenrn yrrpaB

JieHJUI nopT<f>eneM. 

Ce,n:hMaH rnasa rrocBHilleHa H3yqeHHIO opraHH3aUHH no;::i;pH)J.HhIX 

pa6oT B CTIJOHTeJibCTBe - BroKHe:Hmero 3JieMeHTa HHBeCTHUHOHHOro 

npouecca. 3,n;eci, paCCMOTpeHbI TaIOKe cymHOCTb KaTIHTaJibHOro 

CTIJOHTeJihCTBa, <l>YffKUHH ero yqacTHHKOB H HOpMaTHBHo-npaBOBOe 

peryJIHpOB8HHe B38HMOOTHOilleHHH Me)f()J.y yqaCTHHK8MH Cl'pOHTeJih

CTBa. 

fAaea 1 

COCTO}IHHE 
HHBECTHUHOHHOH C<l>EPbl 

POCCHHCKOH <l>EAEPAUHJ..1 

11ttsecTHUHOHHaH c<I>epa HBJHICTCH 0)1.HOH H3 B8)1(HeHllJHX B 3KO

HOMHKe JIJ06oro rocy.a:apcrna, Ta~ KaK OHa rrpH3BaHa 06ecne'l1tBarh 

co:m.aHHe MarepHaJThHhIX octtoe :JKH3He.n;eR:TeJihHOCTH qeJioBeKa. Coc

TOHHHe ,n;aHHOH c<f>ephI HMeeT oco6yio 3Ha'IHMOCTh )J.JUI Pocc11:UcKo:U 

Cl>e.nepau1rn, KoTOpaH B 1990-e fOllhI rrepe)f(ff)Ia pe3KHH cna,u: Httsec

THUHOHHoli aKTHBHOCTH, npO,ll.OJI)f(aBllIHHCSI BIIJIOTb )1.0 1999 r. 

(ra6JI. 1.1). B pe3yJibTaTe B 1998 r. o6'beM HHBeCTHUHH B OCHOBHOH 

KaIIHTaJI B 3KOHOMHKe PoCCHH COCT8BHJI JlHlllh 21 % K ypOBHJO 1990 r. 

· Ta6nHua 1.1 
llnBeCTHUHH B OCHOBHOH KRTIHT8.JI 

fo.a % K Dpe;u.r,IQ" • 
fo.a 

% K Rpe;u.r,IQ"-

meMy ro.izy meMy ro.ay 

1990 100,1 1998 88,0 
1991 85,1 1999 105,3 
1992 60,3 2000 117.4 
1993 88,3 2001 IIO,O 
1994 75,7 2002 102,8 
1995 89,9 2003 112,5 
1996 81,9 2004 110,9 
1997 95,0 2005 110,7 

2006 113,7 

3KOHOMH'lecKJill pocT, HaqaBIIIHHCSI nocne KpH3HCa 1998 r., npH

llCJI K HeKOTOPOMY ynyqmeHHIO COCTOSIHIDI HHBeCTHUHOHHOH c<I>epbI. 

B pe3yJihTaTe 38 rrepHO.l( 1999- 2006 rr. HHBeCTHUHH B OCHOBHOH Ka

llHTil.JI Bhlpocn11 npHMepHo B 2 pa3a. B uenoM .ll.8HHhle TeMnhI pocra 

lllDlDlo rrp1nHaTb .nocTaTO'IHO BhICOKHMH. O;:i;ttaKo c yqeroM roro, qro 
pocr HHBeCTHUHH HMeJI MeCTO OT HH3KOH H8'1aJihHOH 6a3bl, peaJTbHoe 
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yseJUf'IeHHe HHBeCTHUHH cyiuecTBeHHO OTCTaeT OT mrrpe6HOCTe:H 

pa3BHTIDl 3KOHOMHKH H COUlfaJibHoif c<t>ephl. B HacTmnuee epeMH 

06'beM HHBeCTHUHH B OCHOBHOH KaTIHTa.JI TIOKa eiue He .D:OCTHr ypoB

IDI Haqarra 90-x ro.n:oe npoIIIJioro eeKa. 

PeJKHif cna.n: HHBeCTHUHH B 1990-e ro.n:h1 npHBeJI K HapyrneHHIO 

eocnpoHJBO.D:CTBeHHhIX npoueccoe B 3KOHOMHKe PoccHH. M3Hoc oc

HOBHhIX <l>OHAOB B ueJIOM B 3KOHOMHKe B 2007 r. COCTaBHJI 46,3% 

(Ta6JI. 1.2). 

CTeneHb H3HOCa OCBOBHWX cll@e.n;os* DO BH,ll;llM 
3KOHOMll'leCKOH ,ll;eJITeJihHOCTH 

BH;llbl 3KOBOMll'lecKoii ,11;eJITeJihHOCTH 2004r. 2005 r. 

Bee OCHOBHhle Q>OH,llhl 42.8 44 3 
Ilo BH,ll;aM 3KOHOMHqecKOH ,ll;eHTeJihHOCTH: 

ceJihCKOe X03HHCTBO, OXOTa H JieCHOe X03HH- 46,4 46,8 
CTBO 
DhI60JIOBCTBO Phl60BO,ll;CTBO 55.1 49 7 
,n;o6b!'Ia IIOJie3HhIX HCKorraeMhlX 55,4 53 2 
06pa6aThlBa10mue IlDOH3BO,ll;CTBa 47 9 47 7 
npOH3BO,ll;CTBO H pacnpe,n;eJieHHe 3JieKTPO- 55,4 52,3 
3HeprnH, faJa H BO,n;hl 
CTPOHTeJlhCTBO 39 5 42 9 
TOproBJIH; peMOHT aBTQTPaHCTIOPTffhlX 40,6 39,2 
cpe,n;cTB, 6hlTOBhlX H3,n;eJIHH H npe,n;MeTOB JIWI-
Hora IlOJlh30BaHIDf 
roCTHHHU:hI H pecTopaHhl 37,1 40,6 
TPaHCilOPT H CBH3h 50 4 50 6 
!l>HHaHCOBaH ,ll;CHTeJlhHOCTh 34,7 50,3 
onepau:uu c HC,ll;BIDKHMhIM HMymecTBOM, 26,l 28,9 
apeH,Ua H npe,n;OCTaBJICHHC ycnyr 
rocy,n;apcrneHHOe ynpaBJieHHe u 06ecneqem1e 38,5 44,7 
BOeHHOH 6e30TiaCHOCTH; o6H3aTeJihHoe COU:H-
aJihHOe o6ecneqeHue 
o6paJOBaHHC 35 5 41 6 
3,n;paeooxpaHeHHe H npe,n;ocTaBJieHHe COU:H- 43,9 46,0 
aJihHhlX ycJiyr 
rrpe,n;ocTaBJICHHC npoqHX KOMMYffaJihHhIX, co- 40,6 38,8 
U:HaJihHhlX H nepCOHaJihHhIX ycnyr 

Ta6JIHU:a 1.2 

(%) 

2006r. 2007 r. 

45 4 46.3 

46,0 44,8 

54 0 56.1 
53 0 53.3 
47 4 46 8 
50,3 51,4 

46 9 47.9 
37,9 37,8 

40 2 41,6 
52 6 53.7 
28,8 31,0 
31,5 32,8 

45,3 46,9 

45 I 46 5 
48,6 48,7 

40,4 42,5 

*CTeIIeHh H3HOCa OCHOBHhIX <t>oH,llOB - OTHOIIIeHHe HaKOTIJieHHOfO K Oii-
pe,n;eJieHHOH ,n;aTe H3HOCa HMCIOIIIHXCH OCHOBHhlX <l>oHJlOB K IlOJIHOH yqeTHOH 
CTOHMOCTH 3THX OCHOBHhIX it>oH,llOB Ha TY :JKe ,n;ary (B npou:eHTax). 
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HaH6onee BhICOKHH ypoeeHb H3Hoca cpe.n:H npe.n:cTaBJieHHbIX B 

ra6JIHUe BH.D:OB 3KOHOMH'IeCKOH .n:ewreJibHOCTH HMeeT pbI60JIOBCTBO 

H pb160BO.D:CTBO - 56, 1 %, .n:o6bl'Ia TIOJie3HbIX HCKOnaeMbIX - 53,3%, 

TpaHCTIOpT H CBH3b - 53, 7%. 

PaccMaTpHBaH CTeneHh H3HOCa pa3JIH'IHbIX BH.D:OB OCHOBHbIX 

cl>oHAOB, CJie.D:YeT OTMeTHTb HaH6onee BbICOKHH H3HOC HX aKTHBHOH 

qacTH. TaK, H3HOC MaurnH H o6opy.n:oeaHIDl B KOMMepqecKHX opraHH

JaUIDIX B 2007 r. COCTaBHJI 51,2%. IlpH 3TOM He06XOAlfMO YlJHThIBaTh, 

'ITO TeXHH'IeCKHH ypoBeHh OTpaCJIH If ee KOHKypeHTOCTIOC06HOCTb 

onpe.n:eJIHIOTCH B nepBYIO oqepe.n:b COCTOHHHeM aKTHBHOH qacTH oc

HOBHbIX <l>OHAOB. 

BffiKHbIM TIOKa3areJieM, xapaKTepH3YIOIUHM COCTOHHHe HHBeCTH-

1.UfOHHOH c<t>epbl If BOCTIPOH3BO.D:CTBeHHhle npouecCbl B 3KOHOMHKe, 

HBJIHeTCH K03CjMl>HIIHeHT o6eoBJieHHJI OCHOBHblX ciH>HAOB - 3TO OTHO

meHHe OCHOBHblX <l>OH.D:OB, BBe.D:eHHbIX B .n:eif.CTBHe B Te'IeHHe ro.n:a, K 

HX Ha.JIH'IHIO Ha KOHeU ro.n:a no TIOJIHOH yqeTHOH CTOHMOCTH (B npo

uemax). )1,aHHbIH TIOKaJaTeJih OTpIDKaeT y.n:eJibHhIH Bee HOBbIX (BBe

.n;eHHblX 3a ro.n:) OCHOBHbIX <l>oH.D:OB B HX o6iueM o6oeMe (Ta6JI. 1.3). 

Ta6Jiuu:a 1.3 

Ko3C1K1l1UU1elffW o6noBJieHIUI OCHOBHWX clJoe.n;oB DO BIWlM 
:uonoMll'leCKOH ,ll;eHTeJibHOCTH 

(B npou:emax OT HaJIWIIDf OCHOBHhIX it>oH,llOB Ha KOHeU: ro,11;a) 

BH;llbl 3KonoMJ111ecKoii ,11;eHTeJii.nocTH 2004 r. 2005 r. 2006 r. 

Bee OCHOBHhle !l>OHJlhl 2,7 3,0 3,4 
Ilo BH,ll;aM 3KOHOMWJeCKOH ,n;eHTCJihHOCTH: 

CCJihCKOC X03HHCTBO, OXOTa H JICCHOC X03HHCTBO 22 24 3 3 
pb160JIOBCTBO, phl60BO,ll;CTBO 1,5 l,5 1,8 
,n;o6~a IlOJie3HhIX HCKOnaeMhlX 5,3 5,l 5,9 
06pa6aThIBa10mHe npOH3BO,ll;CTBa 5,0 5,4 5,9 
npOH3BO,ll;CTBO H pacnpe,n;eJieHHe 3JieKTP03HeprnH, 1,9 2,l 2,3 
fa3a H BO,ll;hl 
CTpOHTCJlhCTBO 2,5 2,9 3,3 
TOprOBJIH; peMOHT aBTOTpaHCIIOpTHhIX cpe,n;CTB, 5,4 6,4 7,1 
6hlTOBhIX H3,ll;eJIHH H npe,n;MeTOB JIWIHOfO IIOJlh30-
llaJfIDf 
fOCTHHHU:hI H pecTopaHhJ 2,8 2,9 3,l 
TOaHCTIOPT H CBH3h 2,3 2,6 3,0 
cl>HHaHCOBaH ,n;eHTeJlhHOCTh 6,5 6,6 7,l 
onepau;HH c He,n;BH:JKHMhIM HMYmeCTBOM, apeH,Ua H l,6 1,6 1,7 
npe,n;ocTaBJieHHe ycnyr 
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IlporJ011J1Ce11ue 

BH.IU>I 3KOHOMH'lecKoii ~eJITeJlhHOCTH 2004 r. 2005 r. 2006 r. 

rocy.uapcrnettttoe ynpaBJJeHHe H o6ecrreqeHtte BO- 5,5 5,9 6,5 
eHHOH 6e3orracHOCTH; o6JnaTeJibHOe COQHaJibHOe 

o6ecrreqeHHe 

o6pa30BaHHe 1,8 2,2 2,8 
~paBooxpaHeHHe H rrpe.uoCTaBJJeHHe COUHaJibHhIX 3,0 3,7 4,5 
ycJiyr 

rrpe,aocTaBJJeHHe rrpoqHX KOMM}'HaJihHhlX, COUH- 3,3 3,7 4,4 
aJibHhIX H rrepcOHaJihHbIX ycJiyr 

Ilepe,n: HaqaJioM 3KOHOMWieCKHX pe<lJopM B 1990 r. ,n:aHHbIH IIOKa-

3aTeJib HMeJI 3HaqeHHe, paBHOe 5,8%. IlpH 3TOM B OTpaCJUIX, rrpOH3BO

)lHII.(HX TOBapbl, rrpo11ecc o6HOBJieHIDI OCHOBHbIX <PoH)J;OB rrpOHCXO)J;HJI 

6011ee HHTeHCHBHO - K03<P<P111111eHT o6HOBJieHIDI paBIDJJICH 6, 7%. 

B 1990-e ro,n:hl crra,n: HHBeCTHllHOHHOH aKTHBHOCTH rrp11Be11 Kpe3-

KOMY CHIDKeHHIO K03<P<P111111eHTa o6HoBJieHIDI OCHOBHhlX <PoH)J;OB, 

3HaqeHHe KOTOporo B 2000 r. COCTaBHJIO JIHIIlb 1,4%. HeKOTOpoe 

ynyqIIIeHHe COCTOHHIDI HHBeCTHllHOHHOH c<PepbI B IIOCJie,n:yIOrn;He ro

)J;bl II03BOJIHJIO )J;OBeCTH 3HaqeHHe IIOKa3aTeJIH B 2006 r. )J;O 3,4%. 

AHaJIH3 rrpe,n:cTaBJieHHbIX n Ta611. 1.3 ,n:aHHhlX rroKaJhlnaeT HaJIH

q11e cymecTBeHHOH OTpac11enoif ,n:11<P<PepeH11Ha11HH HHBeCTHllHOHHOH 

aKTHBHocnL TaK, rrp11 o6meM 3HaqeHHH Ko3<P<P1111HeHTa o6HoBJie

HIDI, paBHOM B 2006 r. 3,4%, )J;JIH 3KOHOMWieCKOH ,n:eHTeJibHOCTH, 

CBH3aHHOH c ,n:o6bReH IIOJie3HhlX HCKOrraeMbIX H o6pa6aThlBaIOII.(HX 

rrpOH3BO)J;CTB, OH COCTaBHJI 5,9%, )J;JIH ToproBJIH H <PttHaHCOBOH ,n:eH

TeJibHOCTH - 7, 1 % • IlpH 3TOM )J;JIH TaKHX OTpaCJieH, KaK o6pa3oBaHHe 

H 3,n:panooxpaHeHHe, 3HaqeHHe Ko3<P<P111111eHTa o6HoBJieHIDI rrpo,n:o11-

)KaeT OCTanaTbCH Ha HH3KOM yponHe. 

MHneCTHI1HOHHb1e rrpo11eccb1 n Ha1IHOHaJibHoif 3KOHOMHKe orrpe

,n:eJIHIOTCH PMOM <PaKTopon, K q11c11y KOTOpbIX OTHOCHTCH, rrpe)K)J;e 

ncero, ,n:11HaMHKa BBII, a TaK)Ke ,n:HHaMHKa BaJIOBbIX naKoIIJieHHH 

(Ta6JI. 1.4). 

AHaJIH3 IIOKaJbIBaeT, qm n rrep110,n: 2000-2006 rr., HeCMOTpH Ha 

611arorrpHHTHYIO MaKp03KOHOMHqecKyro CHTya1IHIO - )J;OCTaToqHo 

cTa6HJibHhle H BhlCOKHe TeMIIbI pocTa BBII, - BaJIOBhle HaKoIIJieHIDI 

COCTaBJUUIH IIOpH)J;Ka 20%, a HHBeCTHllHH B OCHOBHOH KaTIHTaJI -

17% BBII (cM. Ta611. 1.4). TaKHM o6pa30M, Ha rrporn)KeHHH pMaJieT 

PoccIDI, HecMOTpH Ha He611arorrpHHTHYIO cHTya111110 c nocnpo113no,n:-
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Ta6;rnua 1.4 
0CHOBHbte MaKp03KOHOMll'lecKHe DOKa3aTeJIH 

IlOKa3aTeJlh 2000 r. 2001 r. 2002 r. 2003 r. 2004 r. 2005 r. 2006 r. 

BBII Bcero, 7305,6 8943,6 10830,5 13243,2 17048, 1 21620,1 26781,1 
MJIP.U py6. 

Ha .llYIIIY HaceJie- 49,8 61,3 74,5 91,6 118,5 151, 1 188,0 
HIDI, TbIC. oy6. 

TeMrr pocra 110,0 105,1 104,7 107,3 107,2 106,4 106,7 
BBII,% 

BanoBoe HaKorr - 1365,7 1963,1 2169,3 2755,1 3558,9 4349,9 5415,8 
Jiemle*, 

MJID)l ov6. 

B rrpoueHTax K 18,7 22,0 20,0 20,8 20,9 20,1 20,2 
BBII 

HHBecTHUHH B 1165,2 1504,7 1762,4 2186,4 2865,0 3611,l 4580,5 
OCHOBHOR KaIIH-

Tan**, MJIPA py6. 

B rrpouettTax K 117,4 110,0 102,8 112,5 113,7 110,9 113,7 
rrpe,ll;hJAYIUeMY 

ro,ay (B COIIOCTa-

BHMbIX uettax) 

HopMa HHBecTH- 15,9 16,8 16,3 16,5 16,8 16,7 17,1 
poBaHIDI B oc-

HOBHOH Kami:-

TaJI***' % K BBII 

* 8aJIOBOe HaKOIIJieHHe - BaJIOBOe HaKOIIJieHHe OCHOBHOfO KalIIITaJia, H3-
MeHeHHe 3arracoB MaTepHaJihHhIX o6opoTHhIX cpe,acrn H qffcToe rrptto6peTeHHe 

QeHHOCTeH. 
** BaJIOBOe HaKOIIJieHHe OCHOBHOfO KaIIHTaJia - BJJOJKeHHe cpe.ucrn B ofu.-

eKTbI OCHOBHOfO Karnrrana MH C03)laHHH HOBOfO ,aoxo.ua B 6yAYI.UeM rryreM HC-
IIOJib30BaHIDI HX B IIPOH3B0,11.CTBe. 

*** HopMa HHBecTHpOBaHIDI B OCHOBHOH KaIIHTaJI - OTHOIIIeHHe 06beMa 
HHBecTHUHH B ocHOBHOH KarrttTaJI K BBII. 

CTBOM OCHOBHblX <PoH)J;OB, He HCIIOJib3yeT B IIOJIHOH Mepe na11110-

Ha.TlbHbie HHBeCTHllHOHHbie pecypcbI. 

l13BeCTHO, qTo HHBeCTHllHOHHhle pacXO)J;bl BbICTYJiaIOT O)J;HHM H3 

fllaBHbIX <PaKTopoB, orrpe,n:eJIHIOII.(HX 3KOHOMWieCKHH pocT B )J;OJifOC

poqHOH rrepcrreKTHne. Mcxo)lH H3 3Toro, c yqeTOM HeBbICOKOH HopMbI 

HHBeCTHpOBaHIDI B OCHOBHOH KaIIHTaJI BPM JIM CTOHT O)l(H,ll;aTh rro

BblIIIeHIDI TeMIIOB poem BBII n 611IDKaHIIIHe ro,n:hl. 

He,n:ocTaToqHaH HHnecTHllHOHHaH aKTHBHOCTb B 3KOHOMHKe Poc

CHH rrpOHBJUleTCH H B IIOKa3aTeJIHX BBO)J;a B ,n:eHCTBHe o6'beKTOB peaJib-
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ttoro HHBeCTHpoBaHIDI (Ta6JI. 1.5). MbI BH,LJ;HM, qTo B ycnoBIDIX 3Ko

HOMHqecKoro pocTa rrpOH30IIIJIO pe3KOe COKparn;eHHe BBO,n;a B 

.n;eikTBHe CHCTeM006paJy10rn:ero 3JieMeHTa HIDKeHepHOH HH<l>pa

CTpYKTYPbI - aBTOM06HJibHbIX .n;opor. KpoMe Toro, cyrn:ecTBeHHO co

KpaTHJIHCb o6'beMbl BBO.n;a B 3KCIIJIYaTaU:HIO H o6'beKTOB COU:HaJibHOH 

HH<l>paCTpYKTYPbI - o6rn:eo6paJOBaTeJibHbIX yqpex,n;eHHH. 

Ta61rnu:a 1.5 
Bso.n B .neiiCTBHe 061.eKTOB peaJ1bHOro HHBecTHpoBaHHJ1 

HaHMeeonaHHe o&beKTOB 2000 r. 2001 r. 2002 r. 2003 r. 2004 r. 2005 r. 2006r. 

ABToMo6UJibHbie ,nopom 7,9 4,7 4,6 3,2 2,8 2,6 2,5 
c Tsep,nbIM IIOKpbITUeM, 
TblC. KM 

JlUHHH 3JieKTPOilepe,naqu 2,6 2,2 2,4 2,8 2,9 2,3 2,6 
HarrpIDKeHneM 35 KB u 

BbIIIIe, TbIC. KM 

CKBmtcUHbl Hel):JTHHhie, 2,8 3,8 3,1 3,0 3,1 3,1 3,5 
TblC. 

fa3onposo,nhl MarucT- 2,0 1,2 1,5 1,8 1,5 2,2 2,2 
paJibHbie U OTB0,1-bl OT 

HHX, TblC. KM 

HeQ:>Tenposo,nhl MarucT- 0,7 1,0 1,2 1,4 1,4 0,6 0,8 
TiaJibHbie TblC. KM 
)l(wcb1e ,QOMa MJIH M2 30,3 31,7 33,8 36,4 41,0 43,6 50,6 
o6meli Illioma.nu 
06meo6pa3oBaTeJibHble 133,8 117,5 82,2 88,5 70,1 73,0 73,4 
yqpe)l()J,eHUH, TbIC. yqe-

HuqecKHX MeCT 

)J,OIIIKOJibHbie yqpe)l()J,e- 6,8 5,7 7,3 7,7 7,3 5,0 20,0 
HUH, TbIC. MeCT 
6011bHnqHhle yqpe)l()J,e- 9,5 7,6 7,0 7,8 8,1 7,0 9,0 
HUH, TblC. KOeK 

KaK IIOKaJbIBaIOT ,n;aHHbie, rrpe,n;CTaBJieHHbie B Ta6JI. 1.5, 3HaqH

TeJibHOe YBeJIWieHHe HHBeCTHU:HOHHOH aKTHBHOCTH CBH3aHO, rrpex

.11.e Bcero, c pocToM .n;o6b1qH H 3Kcrropya tte<l>TH. B Kaqecrne 110110XH

TeJibHoro acrreKTa pa3BIITIDI HHBeCTHU:HOHHOH c<t:>epbl B 11oc11e,n;HHe 

fO,ll;bl CJie,IJ.yeT OTMeTHTb .n;ocTaToqHo BbICOKHe TeMilbl pocTa BBO,n;a B 

3KCIIJIYaTaU:HIO )l(HJlbH. IlpH 3TOM BBO.n; B .n;e:HCTBHe )l(HJlblX ,ll;OMOB 

rrpo.n;oJDKaeT OCTaBaTbCH Ha.n;ocTaTOqHO HH3KOM ypOBHe - 50,6 MJIH M
2 

o6rn:e:H IIJIOill;a,ll;H, ~o cyrn:ecTBeHHO OTCTaeT OT ypOBHH 1990 r. 
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HttBeCTHU:HOHHaH .n;eHTeJibHOCTb rrpH3BaHa co3,n;aTh MarepHaJib

Hhle ycnoBIDI ,ll,IDI cou;HaJibH0-3KOHOMffqeCKoro paJBHTIDI rocy.n;ap

CTBa. B coBpeMeHtto:H TpaKTOBKe «paJBHTHe» paccMaTpHBaeTcH, 

npex.n;e Bcero, c II03HU:HH COU:HaJibHOfO pe3yJibTaTa - ynyqrneHIDI Ka

qecTBa XH3HH, KOTopoe xapaKTepH3yeTCH IIOKaJaTeJIHMH .n;eHeJKHblX 

.11.oxo.n;oB tta.n;yrny ttaceJieHIDI, pa3BHTIDI Me.n;HU:HHCKoro H KYJihTYPH0-

6LIToBoro o6CJIYXHBaHIDI rpax.n;aH, COCTOHHIDI rrpHpO,n;HOH cpe.n;bI H 

T • .n;. Pattee 6hmo OTMeqetto cyrn:ecrneHHoe coKparn;eHHe JHaqeHIDI Ko-

3<l><l>HU:HeHTa o6HoBJieHIDI OCHOBHblX <l>ott.n;OB B TaKHX OTpaCJIHX, KaK 

3,!1,paBooxpatteHHe, o6paJoBaHHe, XHJIHrn;Hoe H KOMMYHaJibHOe xo-

3Hiicrno. IlpH 3TOM OT COCTOHHIDI pa3BHTIDI 3THX OTpaCJie:H cyrn:ecT

BeHHblM o6paJOM JaBHCHT Kaqecrno XH3HH ttaceJieHIDI P<l>. TaKHM 

o6pa30M, c TOqKH 3peHIDI COU:HaJibHOfO pe3yJibTaTa HHBeCTHU:HOH

Hble rrpou;eccw .n;aneKo He B rrontto:ii Mepe crroco6crnyroT cou;HaJibH0-

3KOHOMWiecKoMy pa3BHTHIO rocy.n;apCTBa. 

BaXHo:ii <l>YHKu:Heii HHBeCTHQHH HBJIHeTcH TaIOKe o6ecrreqeHHe 

6JiarorrpIDITHbIX CTpYKTYPHbIX H3MeHeHHH B 3KOHOMHKe. B CBH3H c 

3THM rrpoaHaJIH3HpyeM CTpYKTYPY HHBeCTHU:HH B OCHOBHOH KarnITaJI 

no BH,LJ;aM 3KOHOMWiecKo:ii .n;eHTeJihHOCTH (rn6n. 1.6). K qHcJIY oTpac

ne:H, B KOTOpblX B ycJIOBHHX 3KOHOMWieCKOf0 pocTa B rrepHO,ll; 

2000-2006 IT. HHBeCTHU:HOHHbie rrpou:eccbl rrpoTeKaJIH HaH6oJiee HH

TeHCHBHO, OTHOCHTCH: TpaHCIIOpT H CBH3b, TOproBJIH, <l>HHaHCOB<UI 

.n;eHTeJibHOCTb. 3TH oTpaCJIH CYMeJIH rroBbICHTb cBoii y.n;eJibHbIH Bee B 

CTpYKTYPe HHBeCTHU:HH (CM. Ta611. 1.6). TaK, y.n;eJibHblH Bee OTpaCJIH 

CBH3H Bblpoc c 2,7 .n;o 4,7%, TOproBJIH - c 2,7 .n;o 3,4%. ,11.ocTaToqHo 

BhlCOKHe TeMIIbl poem HHBeCTHU:HH Ha61110.n;aIOTCH H B TpaHCIIOpTHOH 

arpac11H. Ee y.n;eJihHbIH Bee B CTpYKTYPe HHBeCTHU:HH 110 cpaBHeHHIO 

c .n;ope<l>opMeHHbIM rrepHO,ll;OM Bblpoc rrpHMepHO B 2 pa3a - c 10,9 
.11.0 18,8%. 

Ou;eHHBaH HHBeCTHU:HOHHbie 11pou;eccb1 Ha ypoBHe 0Tpac11eii 

3KOHOMHKH B u;eJIOM, MOXHO c.n;eJiaTb BbIBO,n;, ~o OHH BO MHOfOM 

o6yc110BJieHbl Heo6xo,n;HMOCTblO pa3BIITIDI pbrnoqHOH HH<l>paCTpYK-

1)'pbl. 3TO o6ecrreqHJIO IIOBbIIIIeHHe y,n;eJibHOfO Beca rrepeqHCJieHHbIX 

BblIIIe OTpaCJieH 3KOHOMHKH B CTpYKTYPe HHBeCTHU:HH. IlpH 3TOM 

CJie,IJ.yeT OTMeTHTb, ~ pbIHOqH(UI HH<l>paCTpYKTYPa BO MHOfOM opH

CHTHpoBaHa Ha pa3BHTHe BHeIIIHe3KOHOMWieCKHX CBH3eH qacTO B 

)'lllep6 BHYTpeHHHM MexperHOHaJibHbIM CBH3HM, 0 qeM CBH,LJ;eTeJib

C'l'ByeT OTMeqeHHOe BbIIIIe pe3KOe COKparn;eHHe BBO.n;a B 3KCIIJIYaTa

UHIO aBTOM06HJibHbIX .n;opor c TBepJJ.bIM IIOKpbITHeM c 7,9 TbIC. KM B 

2000 r . .n;o 2,5 TbIC. KM B 2006 r. (CM. Ta6JI. 1.5). 
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Ta6nuua 1.6 
C-rpyirrypa HHBeC11UUIH B OCHOBHOH KlllIHTll.11 

no 811,llllM 3KOHOMll'lecKOii .11e11Tem.HOCTH ( % ) 

ffaHMeHOBaHHe ofu.eKTOB 2000 r. 2001 r. 2002 r. 2003r. 2004 r. 2005 r. 2006 r. 

lfHBeCTHUHH B OCHOBHOH 100 100 100 100 100 100 100 
icarruTan - Bcero 

B TOM qucne: 

ceJibCKOe X03HHCTBO, 3,0 4,0 4,6 4,1 4,1 3,9 4,9 
OXOTa H JieCHoe X03HH-

CTBO 

.no6bNa IIOJie3HblX HC- 18, l 19,0 16,9 15,9 15,4 13,9 15,3 
KorraeMh!X 

o6pa6arnBaJOID,He 16,3 15,9 15,9 15,6 16,4 16,4 15,8 
npoHJBO.UCTBa 

H3 HHX: 

rrpoH3BO.UCTBO MalllHH 0,8 0,8 0,7 0,7 l,O 0,9 1,0 
u o6opy,noBaHHH 

IIpoH3BO,UCTBO 3JieKT- 0,6 0,6 0,6 0,6 0,6 0,5 0,5 
poo6opy.noBaHHH, 

3JieKTpOHHOro H OIITH-

qecKoro 06opy.110BaHHH 

I1poH3BO,UCTBO TpaHC- 1,4 1,3 l,4 1,3 1,2 0,9 0,9 
rropTHblX cpe.ncTB H o6o-

PV.UOBaHHH 

IIpoH3BO.llCTBO H pacnpe- 6,0 5,5 5,8 6,6 6,9 6,8 6,1 
.neneHHe 3JieKTp03Hep-

rHH raJa H BO.llbl 

CTnnHTeJibCTBO 64 52 54 49 35 3 6 3 5 
TOPfOBJIH 27 29 3 6 35 35 3 6 34 
TPaHCTIOPT H CBH3b 21 2 22,2 18,5 22.3 22 7 24 5 23.5 

H3HHXCBH3b 27 30 34 4.8 54 54 4.7 
ilJHHaHCOBaH ,UeHTeJib- 0,8 0,8 1,0 1,2 1,4 1,4 1,2 
HOCTb 

orrepauuu c He.!IBIDKH- 15,2 14,7 18,l 17,7 17,3 16,8 16,4 
MbIM HM)'ll.(eCTBOM, 

apeHJla u rrpe,nocTaBJieHue 

YCJIYT 
H3 HHX HayqHbie HCCJie- 0,5 0,5 0,7 0,7 0,6 0,5 0,5 
.llOBaHHH H Oa30a6oTKH 

o6oaJOBaHHe 1.3 1 5 1.5 l 4 l 8 l.9 22 
3,npaoooxpattettue u npe- 2,6 2,4 2,0 2,0 2,5 2,6 2,7 
.UOCTaBJieHHe COl{HaJib-

HhlX .YCJTVT 

npe.nocTaBJieHue npoqux 3,9 3,5 3,8 2,6 2,4 2,5 2,9 
KOMMYHaJihHhlX, COUH-

aJihHhIX H nepcOHaJihHhIX 

yCJ1yr 
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B Kaqeenie no!lo::H<:ume.Ablwu TeHJJ;eHIJ,HH .llHHaMHKH OTpaeJieBo:H 

eTpyicrypbl HHBeeTHIJ,HH eJie)lyeT OTMeTHTh HeKOTOpbll poeT y)leJib

HOro Beea eeJibCKOrO X03HHeTBa e 3,0% B 2000 r • .llO 4,9% B 2006 r. IlpH 

3TOM HHBeeTHI.l,HH B 3TY BaJKHe:HrrryIO e TQqKH 3peHHH o6eerreqeHHH 

KaqeeTBa )fili3HH ttaeeJieHHH P<l> H rrpo.llOBOJihCTBettttoH: 6e3orraettoe

TH roey)lapeTBa OTpaeJib oeTaIOTeH Ha KpaiiHe HH3KOM ypOBHe. TaK, B 

l 990 r. y)leJihHhIH Bee eeJiheKoro X03HHeTBa B eTpyicrype HHBeeTHIJ,Hii 

eoeTaBJUIJI 15,9%, T.e. rrpeBhIWaJI ypoBeHh 2006 r. 6oJiee qeM B 3 pa3a. 

B KaqeeTBe ompuu,amellbHOU TeHJJ;eHIJ,HH JlHHaMHKH oTpaeJieBoH: 

eTpYJCTYPhl HHBecTHI.l,HH eJie)lyeT TaJOKe Bbl.JleJIHTb eHIDKeHHe y)leJih

HOro Beea TaKHX BaJKHeHmHX OTpaeJieH 3KOHOMHKH, KaK eTpOHTeJlh

eTBO u KOMMYffaJihHOe xo3HiieTBo. Ha KpaifHe HH3KOM ypoBHe rrpo

.llOJDKaeT oeTaBaTbCH Y.lleJibHhIH Bee HHBeeTHI.l,HH B o6pa30BaHHe H 

3.llpaBooxpatteHue. 

Elll.e O.llHOH OTpHIJ,aTeJibHOH TeHJJ;eHIJ,Heif JlHHaMHKH OTpaeJieBoif 

eTpYK'fYPbl HHBeeTHI.l,HH HBJljfeTeH eHIDKeHHe y)leJibHOro Beea o6pa-

6aTbIBaIOlll.HX rrpOH3BO.llCTB - c 16,3 .llO 15,8%. IlpH 3TOM y,neJibHblH 

Bee HHBeCTJfl.l,HH B IIPOH3BO)lCTBO MamHH H o6opy)lOBaHHH eocraBHJI 

B 2006 r: JIHillb 1,0%, a B npOH3BO)leTBO 3JieKTpoo6opy)lOBaHHH, 

3JieKTpOHHOro H OIITHqecKoro o6opy,lloBaHHH - 0,5%. 
Me)l(Jly TeM 3TH OTpaCJIH OTHOCHTCH K qffCJIY BbieOKOTeXHOJIOrffq

HblX 0Tpac11eH:, onpe,lleJIHIOlll.KX KOHKYPeHTocnoeo6HocTb rocy,llap

crna B MHpoBoif 3KOHOMHKe. YpoBeHb pa3BHTHH BhICOKOTeXHOJIOrWI

Horo eeKTopa 3KOHOMHKH Poeemr eYlll.eCTBeHHO oTcTaeT OT pa3BHTbIX 

cTpaH. TaK, B 2004 r. JlOJIH MamHHocTpoeHHH B rrpoMhIIIIJieHHOCTH 

Pocc1111 cocraBHJia 18,9%, TOr.lla KaK B CIIIA - 46,7, fepMaHHH -

53,6, KHTae - 38,3, JlrroHHH - 51,7%. 
PaccMOTpHM )laJiee COCTOHHHe HHBeeTHI.l,HOHHOH e<t>epbl B TeppH

TOpHaJibHOM pa3pe3e. BaJKHOCTh TeppHTOPHaJihHoro acrreKTa HHBee

THIJ,HOHHoif )leHTeJibHOCTH o6yeJlOBJieHa He06XO.llHMOCThIO c6aJ1aH

CHpOBaHHOro pa3BHTHH BCex TeppHTOpHH, qTo C03)laeT rrpe,llIIOCblJIKH 

JlJUI ynyqmeHHH KaqecTBa 3KOHQMffqeCKOro poem H pemeHHH COIJ,H

aJibHhIX npo6JieM. c TOqKH 3peHHH COI.l,HaJibHOH crrpaBe.llJIHBOCTH 

rpIDK,llaHe e,n;HHOrO r oey,llapeTBa )lOJDKHhl HMeTb rrpHMepHO paBHhie 

803MO:lKHOeTH )lOCTYIIa K 06lll.eCTBeHHbIM ycnyraM, <l>HHaHCHpyeMblM 

3a eqeT 610.Jl)KeTHblX cpe,llCTB. K KX qHCJIY, KaK H3BeCTHO, OTHOCHTCH 

npe)l(Jle Bcero yc11yrn o6pa3oBaHHH H 3.JlpaBooxpaHeHHH. IlpH 3TOM 

pa3BHTHe 3THX 0Tpae11e:H B HaCTOHlll.ee BpeMH OCYlll.eCTBJljfeTeH B oc

HOBHOM 3a cqeT u;eHTpaJIH30BaHHhIX HHBeCTHI.l,HH. 
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IlpH aHaJIHJe HHBeCTHlJ,HOHHbIX npou:eccoB B TepplITOpHa.JlbHOM 

acneKTe Heo6XO)J;HMO Y'lHTbIBaTb, qTo e)J;HHOe 3KOHOMWJeCKOe 

npocTpaHCTBO SIBJUleTCSI BruKHeHIIIHM aTpH6yroM e)J;HHOro rocy.z:i;ap

CTBa. Me)l(Jly TeM .n;eJHHTerpau:uoHHbie npou:eccb1 90-x ro.z:i;oB npom

Jioro BeKa HeraTHBHO TIOBJIIDIJIH Ha COCTOSIHHe 3KOHOMH'IeCKOro 

npocTpaHcrna P<I>. CymecrneHHbIM o6paJoM BOJpocJia .z:i;mM>epeH

u:uau:HSI ycJIOBHH 3KOHOMffqecKOH .z:i;e~ITeJibHOCTH. 06mHH o6'beM 

Me)((peTHOHaJibHblX 3KOHOMWieCKHX CBHJeH, no MHeHHIO 3KCilepTOB, 

CHHJHJICH B 3,5-4 paJa. IlpoHJomeJI <t>aKTWJeCKlfH pacKOJI HaQHO

Ha.JlbHOit 3KOHOMHKH Ha 3KCilOPTHbIH CeKTop H ceKTOp, pa60TaIOIIUIB 

Ha BttyTpeHHHH pbIHOK. Me)((,lJ;J TeM, BOCCTaHOBJieHHe H paJBHTHe 

3KOHOMWfeCKOfO npocTpaHCTBa HanpSIMyIO JaBHCHT OT OTpaCJieBOH H 

TeppHTOPHaJibHOH CTpYKTYPbl HHBeCTHU:HH. 

AllaJIH3 TIOKaJbIBaeT, 'ITO Ja nepHO)J; 2000-2006 rr. HH)J;eKC $H3H

qecKoro Ofu.eMa HHBeCTH:QHH B OCHOBHOH KailHTaJI COCTaBHJI 214' 1 % 
(Ta6JI. 1. 7). HaH6onee HHTeHCHBHO HHBeCTHUHOHHasi: .ueHTeJibHOCTb 

ocymecTBJU1.Jiacb B Cesepo-3ana.z:i;HoM, Cu6upcKOM H )l,aJibHeBocToq

HOM $e.ZJ.epaJibHblX OKpyrax:. 

Ta611Hua 1.7 
HtmeKc li>Hlll'lecKoro o61.eMa HHlleC'l1llJ;llii a oceoBBoi umrraJJ 

(%) 
HaHMeeoaaHHe 

2000 r. 2001 r. 2002 r. 2003 r. 2004r. 2005 r. 2006 r. 
2000-

OKpyroB 2006IT. 

PoccHH:CIGUI 117,4 110,0 102,8 tl2,5 113,7 110,9 113,7 214,l 
<J>e.neoauIDI 
lJ,eHTpaJibHblU 113,5 97,9 107,9 113,0 118,4 108,4 106,9 185,9 
<Pe.nepaJlbHblU 
OKOVf 
CeBepo-3arra,n;- 107,0 131,4 105,2 129,0 112,0 115,3 116,5 287,1 
HhlU <lle.nepaJib-
HhlH OKDVf 
lO)l(ffbIU <t>e.ne- 155,6 106,8 97,8 99,8 108,2 114,l 113,6 227,5 
PMbHbIH OKDvr 
II PHBOJDKCKHU 125,0 113,7 99,2 104,2 113,8 114,7 110,8 212,5 
<lle.nepanbHbIU 
OKOVr 
Ypa.m.cKHii <Pe.ne- 153,4 120,2 101 ,9 105,4 105,7 94,7 115,4 228,8 
PaJibHhlU OICpyr 
CH6Hpc:KKH <t>e- 118,4 121,6 99,7 116,6 114,9 118,6 114,3 260,7 
.nePaJihHblH OKDvr 
,lI,anbHeBOCTOq- 98,4 147,9 l LS,3 106,7 140,3 107,4 97,2 262,2 
HhlU <t>e.nepanh-
HblU OKpyr 
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Ilo noKaJaTeJIIO HHBeCTHU:HH B OCHOBHOH K3TIHTaJl Ha ,zzymy Hace

JieHHSI cm:ya:QHSI H:eCKOJibKO ornWJaeTCSI OT npe)J;bl)J;ymeH (Ta6JI. 1.8). 
JIBHbIM mmepoM J.ZJ.eCb si:BJIS1eTcS1 YparrbCKHH <t>e.z:i;epaJibHbIH oKpyr, 

IlOKaJaTeJib KOTOporo COCTaBJISleT 62977 py6. H npeBbllliaeT cpe,UHe

pocCHHCKHH yposeHb B 2 paJa. IloKaJaTeJib ayrcaH.z:i;epa - IO)K}mro 

<t>e.z:i;epaJibHOro OKPyra - cocrnBJisi:eT 18891 py6. »a ,zzymy HaceJieHHH. 

K quc.rry JIH)J;epos no noKaJaTeJIIO uH:BeCTH:QHH Ha .u;yrny HaceneHIDJ 

KpoMe YpaJibCKoro OTHOCHTCSI TaIOKe CeBepo-3arra.z:i;HbIH H )l,aJibHe

BOCTOqffbIH <t>e.n;epaJibHble OKpyra. 

Ta611Hua 1.8 

HHBeCTHQHJI B OCBOBBOH Umrra.JI ua .nymy uace.nelllUI B 2006 r. 

HaHMenoaaHHe OKJ>yroB HmiecTllQHH, py6. 

PoccHitcK.aH <J>e.nepaUIDI 31497 

l.J,eHTpanbHhlll <t>e.nepanbHbm oKpyr 30913 

CeBepo-3arra.nttblit <t>e.nepallbHbIB OKpyr 45685 

lOXHblit <t>e.nepaJibHblit OICpyr 18891 

IlpHBOJIJKCKHH <Pe.nepanbHblH OICpyr 24898 

YpanbCKHit <t>e.nepanhHhlA oKpyr 62977 

CH6HpcKHu <Pe.nepaJihHhrU oKpyr 22513 

)J,aJlbHeBOCTQqffhlU <Pe.nepallbHhlU OKpyr 48055 

IlpH 3TOM HaH60Jiee BblCOKHe TeMTibl poem HHBecnn:i;Hit 6bmH B 

CeBepo-3arra.z:i;HoM <t>e.n;epanbHOM oKpyre, r.z:i;e OHH BbipOCJIH no'iTH B 

3 paJa (CM. Ta6JI. 1.7). )l,ocTaTO'iHO BbICOKHe TeMIIbl pocra HHBeCTH

U:HH Ja aHarrHJHpyeMbIH rrepuo.z:i; noKaJaJIH TaIOKe Cu6upcKHH H 

)l,arrbttesocTO'iHblH <t>e.n;epanbHbie oKPyra. TeMIThI pocra HHBecTH:QHH 

HHJKe cpe.z:i;HepOCCHHCKOro ypOBHSI HMeJIH )];Ba <t>e.z:i;epaJibHblX OKpy

ra - U:eH'fPa.JlbHhIH" IlpHBOJDKCKHH. IlpH 3TOM HH.ll:eKC $HJJ.{lleCKO

ro o6DeMa HHBeCTHUHH Ceeepo-3ana.z:i;Horo oKpyra Ja aHaJIHJHpye

MbIH nepuo,n; npeBbimaeT cooTBeTCTBYIOID;HH HMeKc UeHTpaJibHOro 

OKPyra B 1,54 paJa. 

TaKHM o6paJOM, no noKaJaTeJIIO HHBeCTH:QHH B OCHOBHOH Kanu

Ta.JI Ha .z:i;ymy HaceJieHHSI Ha6JIIO)J;aeTCSI 6oJiee BbICOKaSI .n;H$$epeHUH

au:IDI Me)l(Jly <t>e.z:i;epa.JibHblMH OKpyraMH, 'ieM no noKaJaTeJIIO HH)J;eKca 

$HJH'IeCKOro o&beMa HHBeCTHU:HH. Ou:eHHBaSI c11:Tyauu10 B :u.enoM, 

Mbl BPM Jiff MO)((eM fOBOpHTb 0 Ha.JIH'iHH qpeJMepHO BblCOKOH .n;H$

$epeHIJ,Ha:QHH HHBeCTHUHOHHOH .z:i;eSITeJlbHOCTH B pa3pe3e <t>e.z:i;epaJib

HblX OKpyroB. 
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.D:aHHbIH BblBO)J., O,ll,HaKo, He II03BOIDieT fOBOpHTb 0 paBHOMepHOM 

pa3BHTHH Bcex reppHTOpH:H P<I>. <l>e,n;epa.n:hHbie oxpyra .llBIDIIOTC.11 

KpyrrHblMH TeppHTOpmUibHblMH e,ll,HHHI.l,aMH, JI HX IIOKa3aTeJm HHBe

mrpyioT cymeCTBYJOIIIHe pe3KHe Pa3JIWIH.11 Me)fQly OCHOBHbIMH a,ll,MH

HHCTpaTHBHO-TeppHTOpHaJibHblMH e,I1,HHHI.1,aMH coBpeMeHHo:H Poc

CHH - cy6neKTaMH <l>e,n;epau;HH. TaK, 6e3 yqera aBTOHOMHhIX OKpyroB 

rrepBoe MeCTO B P<I> no HHBeCTHUH.llM B OCHOBHOH KanHTaJI Ha ,n;ymy 
HaceJieHH.11 B 2006 r. JaHHMa.n:a Caxa.rrHHCKa.11 o6nacTb c noKa3aTeJieM 

250173 py6. ' a IIOCJie,ll,Hee, 6e3 yqeTa HaUHOHa.JibHbIX pecny6JIHK, -

Bp.11HcKa.11 o6nacTb c rroKa3aTeJieM 8285 py6. B ,n;aHHOM cnyqae Ko3<J>

<l>HUJ.ieHT ,I1,mp<J>epeH1.1,HaI.1,HH COCTaBJHleT 30,2 pa3a. 

MacrnTa6b1 HHBeCTHI.l,HOHHOH ,n;e.11TeJibHOCTH cymecTBeHHo pa3-

JIH'IaIOTC.11 H Me}l()ly perHoHaMH, BXO,ll,.llIIIHMH B O,ll,HH <J>e,n;epa.JibHblH 

OKpyr. TaK, B .Ll:a.JihHeBOCTO'IHblH <J>e,n;epaJibHblH OKpyr HapJI.!JY c Ca

Xa.JIHHCKOH 06JiaCTbIO BXO,ll,HT H IlpHMOpCKHH Kpa:H, HHBeCTHI.l,HH y 

KOTOporo COCTaBJUIIOT 17211 py6. Ha,n;ywy HaceneHH.11. B CeBepo-3a

na,ll,HOM <J>e,I1,epa.TibHOM OKpyre )].Ba coce.n;HHX penmHa - JleHHH

rpa,ll,CKa.11 H IlcKOBCKa.11 o6JiaCTH - HMeIOT mrneCTHI.l,HH Ha .izymy Ha

ceJieHH.1174714 py6. H 10363 py6. COOTBeTCTBeHHO, T.e. pa3.JUNaIOTC.ll 

B 7,2 pa3a. 

TeppHTOpHaJihHa.11 cTpyicrypa HHBecTHUHH BO MHoroM .11rur.11erc.11 

cne,n;cTBHeM HX oTpacneBo:H CTpYK'fYPhI. TaK, ,ll,IDl Caxa.rrHHCKOH 

o6JiaCTH npH 06111eM o6'beMe OTrpyxeHHbIX TOBapoB no .Il.BYM BH,ll,aM 

3KOHOMH'IeCKOH ,I1,e.11TeJibHOCTH - .IJ.06bI'Ie IIOJie3HbIX HCKOnaeMblX H 

06pa6aTb1BaIOIJ.J;HM npOH3BO,ll,CTBaM, - paBHbIM B 2006 r. 70728 MJIH 

py6., y,n;eJibHbIH Bee )J.06b1Ba10111eJi npOMbillIJieHHOCTH COCTaBHJI 

82,0% . .D:n.11 IlpHMOpCKOro Kpa.11 3TOT noKa3aTeJib COCTaBJI.lleT 

JIHIIIb 14,4%. 

TaKHM o6pa30M, CbipbeBaJI cne1.1,Ha.mt3aI.U1.11 3KOHOMHKH PoccHH 

BO MHOroM onpe,I1,eJI.11eT H: TeppHTopHaJihHYK> CTPYKTYPY HHBeCTHI.l,HH. 

Ilo)J.aBJUIIOIJ.J;ee 60JibIIIHHCTBO pernoHOB, JIH)J.HPYJOIIIHX no noKaJare

mo cpe,lU{e.izymeBblX HHBeCTHI.l,HH, cnea,HaJIH3HPYJOTCH Ha TOWIHBHOH 

rrpOMbillIJieHHOCTH HJIH xe Ha qepHo:H H UBeTHOH Mera.rmyprHH. K 
'IHCJIY HeMHOrHX HCKJIIO'IeHHH OTHOCSITCH MocKBa H Jiemrnrpa,ll,CKaH 

o6nacTb. 

.D:mr 01.1,eHKH nepcrreKTHB pa3BHTIDI HHBeCTHI.l,HOHHOH c<J>epbl He

OOXO)J.HMO BblIIOJIHHTb aHa.mt3 CTpyKTypbl HHBeCTHI.l,HH no HCTO'IHH

KaM QmHaHCHPOBaHH.11 (Ta6JI. 1.9). 
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Ta61rnua 1.9 
Hueec'I'IUUIH B OCHOBHOH KllDllTil.ll no HCTO'IJIHKllM ljlHHaHCHpoB3HHJI (%) 

lkTO'IHHKH 
2000 r. 2001 r. 2002 r. 2003 r. 2004 r. 2005 r. 2006 r. 

clJHH8HCHpoB3HHJI 

HHBeCTHUHH B ocHOBHoit 100,0 100,0 100,0 100 100,0 100,0 100,0 
xamrra.rr - Bcero 

B TOM 'IHCne: 

co6CTBeHHhie cpe,llCTBa 47 5 494 45 0 45 2 45 4 44.5 42 1 
H3 HHX: 

npH6hmh 23,4 24,0 19,1 17 8 19,2 20,3 19,9 
aMopnnauIDI 18,l 18,5 21,9 24,2 22,8 20,9 19,1 

nplU!Jie'leHHhie cpe,llCTBa 52,5 50,6 55,0 54,8 54,6 55,5 57,9 
H3 HUX: 

KDe,llITThl 6aHKOB 29 44 5 9 64 79 8 l 9 6 
B TOM 'IHCJie Kpe,llHThI 0,6 0,9 0,9 1,2 I, l 1,0 1,6 
HHOCTpaHHhIX 6aHKOB 

:iaeMHhle cpencrna .llPY- 7,2 4,9 6,5 6,8 7,3 5,9 6,0 
rux opraHn3aUHH 

6IOJl)KeTHhre cpe,llcTBa 22,0 20,4 19,9 19,6 17,8 20,4 20,2 
B TOM 'IHCJie H3: 

d>enepaJibHOfO 6IOJl)KeTa 60 5,8 6,1 6,7 5,3 7,0 7,0 
6IO,ll)KeTOB cy6'heKTOB 14,3 12,5 12,2 12,1 11,6 12,3 11,8 
Poccn:lkxoit <l>e.z:1epa-

UHH 
cpe.[ICTBa BHe6IO,ll)KeTHhlX 4,8 2,6 2,4 0,9 0,8 0,5 0,5 
<l>oH.llOB 

npo'IHe 15,6 18,3 20,3 21 ,1 20,8 20,6 21,6 
HJ HHX: 

cpe,llCTBa BhlllleCTOH- ... ... 11,6 13,0 12, 7 10,6 12,5 
IUMX opraHH3aUHH 

cpeL1CTBa, nonyqeHHhie ... .. . 4,0 3,3 3,8 3,8 3,8 
tta ~oJieBoe yqacTne B 

CTpOHTeJibCTBe (opra-

HH3llUHH H HaCeJieHHe) 

cpe.[ICTBa OT BhITIYCKa ... ... 0,1 0,2 0,2 0,3 0,04 1 
KOpnopaTHBHhlX o6JJH-

rauHA 

cpe.[ICTBa OT 3MHCCHH 0,5 0,1 0,3 0,3 0,2 3,1 2,3 
a KUHR 

11:3 o6ruero o6beMa HH- 4,7 4,5 4,9 3,9 5,4 6,6 5,7 
BeCTHU.HH B OCHOBHOH 

KailHTaJI - HHBeCTHUHH 

H3-Ja py6exa 
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AHaJIHJ noKaJhIBaeT, 'ITO Ja nepwoJJ: 2000-2006 rr. npoHJOIIIJIO 

HeK<YrOpoe eHIDKeHHe y.ueJibHOro Beea eo6CTBeHHblX epe.uCTB H eooT

BeTCTBeHHO yBenH'leHHe npHBJieqeHHhIX epe.ueTB. B eTPYKTYPe 

eo6CTBeHHbIX HHBeeTHIJ;HOHHblX peeypeOB npOHJOIDJIO eoKpall.leHHe 

JJ:OJIH npw6wrn Ha 3,5% H YBeJIHqeHHe aMOPTHJau;HH Ha 1,0%. TaKruI 

eH.l)'au;IDI B OCHOBHOM o6yeJIOBJieHa pecl>opMHpOBaHHeM HaJIOra Ha 

npH6bmb opraHHJaIJ;HH - eHIDKeHHeM eTaBKH HaJIOra H OTMeHOH Jih

roT )1)Ul HHBeeTOPOB, HMeBUlHM MeeTO B 2002 r. 
B u;enoM TeH.llettu;mo YBeJIWieHIDI .uonH npHBJieqeHHhIX epe.n;eTB 

ene.uyeT npHJHaTh nOJIOilCHTeJibHOH, TaK KaK OCHOBHhIM He.UOCTaTKOM 

eo6eTBeHHblX epe.ueTB KaK HeToqHHKa cPHHaHeHpoBaHHH HHBeCTH

IJ;HH SIBJI$[eTCSI HX orpaHH'leHHOeTh. TipH 3TOM npHBJieqeHHbTe epe).J:

eTBa KaK HCTOqHHK cPHHaHeHpOBaHIDI HHBeCTHu;HH o6na,uatoT npaK

Tif'IeeKH HeorpaHH'leHHhIMH BOJMOXHOCTSIMH. 3TO OTHOCHTCSI, KO

He•rno, B nepeyto oqepe.Uh K KpemrraM 6aHKOB, a rnJOKe K epe.uernaM, 

nonyqeHHhlM OT 3MHeeHH aKQHH" o6nHrau;HH:. B KaqeeTBe eme o.u

HOH noJIO)l(}ITeJihHOH: TeH.lleHu;ww ene.uyeT OTMeTHTh YBeJIH11eHHe 

yJJ:eJibHOro Beea Kpe.uHToB 6aHKOB c 2,9% B 2000 r. JJ:O 9,6% B 2006 r . B 
TO )f(e epeMSI B03MO)f(HOCTH .n.aHHOfO HeTOqHHKa cPHHaHeHpoBaHIDI 

HHBeeTHQHH HenoJih3ytoTesr .n.aneKo He B noJIHOH Mepe. B paJBHThIX 

crpaHaX .UOJIH Kpe.uHTOB 6aHKOB B eTpYKTYPe HCTOqHHKOB JJ:OeTHraeT 

HeeKOJibKHX JJ:eeHTKOB npou;eHTOB. AHanHJ noKaJblBaeT, qro He,n:ocra

To~o HenOJih3yeTeH TaJOKe TaKOH He orpaHH'leHHblH no o6'beMY He

TOqHHK, KaK epe.uCTBa OT BhmyCKa aKu;HH " o6mrrauHH. 

B Kaqeerne HeraTHBHOH TeH.lleHIJ;HH B HHBeCTHIJ;HOHHOH ect>epe 

ene.uyeT OTMeTHTh eHIDKeHue y.ueJihHOro eeea B eTpYKTYPe HHBeCTH

IJ;HH 6IOJl:)f(eTHbIX epe.ueTB. TipH 3TOM Heo6XO.UHMO y<IHTbJBaTh, qro 

.n.aHHhIH HCTOqffHK HHBeeTHIJ;HH SIBJI$[eTCSI oeHOBHhIM .llJlSI HHcl>paeT

PYKTYPHhIX orpacJie:H, a TaJOKe MSI orpaeJieH: eou;HaJibHOH ecl>ephl. 

TaK, B 2006 r. YJJ:eJTbHbTH Bee 610.ll:)f(eTHhTX HHBeCTHu;HH B JJJ:paeooxpa

HeHHH H npe.n.oeTaBJTeHHH eOIJ;HaJibHbIX yenyT eoeTaBHJI 75,9%, a B 

o6pa30BaHHH - 80,6%. 
CHIDKeHHe y.n;eJihHoro ireea 610Jl:)f(eTHbIX HHBeeTHu;HH e 22,0% B 

2000 r . .uo 20,2% B 2006 r. npoHJOWJIO Ha cPOHe eymeCTBeHHOfO poe

Ta 610Jl:)f(eTHbIX JJ:OXO.UOB. TaK, Ja nepwo.n. 2000- 2006 rr . .uoxo.n;hl 

KOHeOJIH,ll,HpOBaHHOfO 610.u:>KeTa B HOMHHaJihHOM Bblpa)f(eHHH 

BhlpOeJIH e 2097,7 MJIP.U py6 . .uo 10625,8 MJIPJJ: py6., T.e. B 5,1 paJa. 

TipH 3TOM HHBeCTHu:mr B oeHOBHOH KaTIHTaJI HJ 610Jl:)f(eTHhlX HeToq

HHKOB BblpOeJIH e 232,1 MJIPJJ: py6. JJ:O 769,3 MJIP.U py6., T.e. Beem 

B 3,3 paJa. 
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CJie.uyeT OTMeTHTh, qTo B noCJieJJ:HHe roJJ:hI HMeeT MeCTo HeKOTO

poe O)f(HBJieHHe HHBeCTHIJ;HOHHOK aKTHBHOCTH co eTopoHbl roey.uap

eTBa. Bo MHOroM TaKasr eHTYaU:IDI eBsrJaHa e JaBepmeHHeM oqepe.uHo

ro IlOJIHTH<IeeKOfO U:HKJia. TipH 3TOM eou;HaJThH0-3KOHOMH'leCKaSI 

eTpaTerIDJ npaBHTeJihCTBa, OCHOBaHHaH Ha JIH6epaJibHbIX npHHIJ;H

nax, npeJJ:nonaraeT JJ:aJihHeJimee coKpall.leHHe rocy.uapeTBeHHhIX pae

xo.n.oB. 3To eoKpameHHe B nepeyto oqepe.uh JarparnBaeT H 6eJ Toro 

tte60JibmHe rocy.uapeTBeHHbie HHBeeTHIJ;HH. 

KoMneHeHpoBaTh eoKpameHHe rocyJJ:apcTBeHHoro yqaeTIDI B HH

eeeTHIJ;HOHHOM npou;eeee npaBHTeJiheTBO npe.unon araeT Ja e<IeT 

JJ:aJihHe:Hmero pa3BHTIDI cl>HHaHeOBhIX pbIHKOB, BHe.upeHIDI rocy.uap

eTBeHHO-<IaeTHOfO naPTHepcTBa B HHcl>paeTpYKTYPHhlX orpae]l$[X, a 

TCllOKe Ja e<IeT pocTa HHOCTpaHHbIX HHBeernu;H:H. 

HaH60JihlllHe yeneXH B nocne,n:HHe ro.uh1 .UOCTHfHYTbI B paJBHTHH 

Kpe.UHTHoro phIHKa. B nepHO.U 2000-2006 rr. JJ:OJTSI Kpe.UHTOB 6aHKOB 

epe.uH HeTOqHHKOB cPHHaHeHpOBaHHSI HHBeeTHIJ;HH BblpOCJia e 2,9 .uo 

9,6%. TipH 3TOM, KaK ~e OTMe'laJIOeb Bhillle, Heo6XO,ll,HMO yqHTbl

BaTb, 11To no .uaHHOMY noKaJarento PoceHSJ noKa eme eymeeTBeHHO 

OTCTaeT OT paJBHThIX eTpaH. TaKasr eHTYau;IDI BO MHoroM o6yeJioBJie

Ha o6'beKTHBHhlMH o6cTOSITeJiheTBaMH H, npe)l(Jl:e Beero, He).J:oemT011-

HhIM ypoetteM Kpe,ll;HTHoro noTeHu;Hana 6aHKOBeKoil eHeTeMhI P<I>. 

TaK, B 2006 r . aKTHBhl 6aHKoBeKoro eeKTopa PoeeHH no OTHmneHHIO 

K BBTI eoCTaBHJIH Beero 45%, Tor.n:a KaK, HanpHMep, B Ben uKo6pwrn

HHH - OKOJIO 400%. 
MupoBOH OTihIT noKaJhIBaeT, qro 6aHKH MOryT HrpaTh Ba:>KHyto 

ponb B Mo.uepHHJaU:HH 3KOHOMHKH, O)l;HaKo pecypeHhie BOJMOXHoe

TH poeeH:HeKHX 6aHKOB B HaeTOHmee BpeMSI SIBJI$[JOTeSI ,ll;OeTaTOlJHO 

orpaHWieHHblMH. 0)l;HO HJ HanpaBJieHHH pemeHIDI .uaHHOH npo6ne

Mhl COCTOHT B IlOBhillleHHH 3cPcPeKTHBHOeTH ,ll;eHe)f(HO- Kpe,ll;HTHOH 

noJIHTHKH roeyJJ:apcTBa B Ka<Ieerne HHCTPYMeHTa 3KOHOMH'leeKoro 

pocra. TipeMaraeTeSI, B qaCTHOeTH, aKTHBH3HpOBaTh )l;eSITeJlhHOeTh 

6aHKOB pa3BHTIDI., paemHpHTb BOJMOXHOCTH pa60Thl KOMMepqeeKHX 

6aHKOB e .n:onrocpoqHhIMH cl>HHaHeOBhIMH peeypeaMH roey.uaperna -

peeypeaMH neHeHOHHOfO H CTa6HJIHJaIJ;HOHHOf0 cpOH.llOB. 

Ponb cl>oHJJ:OBoro pbIHKa B HHBeeTHIJ;HOHHOM npou:eeee B PCI> no

Ka oqeHh eKpoMHruI. B 2006 r. yJJ:eJihHhlH Bee epe)l;eTB, nonyqeHHhIX 

OT BhlTiyeKa KopnopaTHBHhlX o6JIHfaU:HH H OT 3MHeeHH aKIJ;HH, eo

eTaBHJI Bcero JIHmh 2,34%. B noeIIe.UHHe ro.uhl Ha BOIIHe poem MHpo

BhlX u;eH Ha Hecj>Tb npOHCXOJl:HT ,ll;OeTaTOqHO ,ll;HHaMHlJHOe paJBHTHe 
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<t>oHJJ.oBoro phrnKa. B11eOKHMH TeMnaM:n paeTeT KaITHTaJIH3a1.urn 

poeenttcKHX KOMIIaHHH H HX B03MO)f(HOCTH no IIPHBJieqemno 

epe.n,eTB. TaK, B 2005 r. Ha poeeH:HeKOM PhIHKe 61mo pa3Mew;eHo 158 
06mi:rau1mHHhIX 3aHMOB Ha eyMMy eBhIIlie 272, l Mllp.n, py6. Ilpn 

oueHKe 3HalJHMOeTH <t>oHJJ.OBOfO phIHKa B HHBeeTHUHOHHOM npo

ueeee Heo6xo.n,HMO YlJHThJBaTh, lJTO HaH60JihIIIHe B03MO)KH0CTH no 

npmmetJemno epe.n,crn HMeIOT TOIDIHBH0-3HepreTw1eeKHe H ehlp1e

B11e KoMnaHHH. Ha ceBepo-3anan;e B 2005 r. B Ka"IecTBe HaH6onee aK

THBHhIX 3MHTeHTOB BhleTYfiaJIH OAO «CeBepeTaJih», OAO «ApxaH

reJihCKHH u:eJIJIIOJI03Ho-6yMa)f(HhIH KOM6HHaT», OAO «AKpoH)>. 

TaKHM o6paJoM, .n,arr1ttdimee pa3BHTHe <t>oHJJ.oBoro phIHKa, 6e3-

yeJIOBHO, enoco6Ho aKTHBH3Hp0BaTh pa3BHTHe HHBeCTHUHOHHOro 

npoqeeea B P<l>. Ilp11 3TOM, o.n,HaKo, Bpsm mt: ene.n,yeT o:xrn.n,aT1, lJTO 

HHBecnu..moHHhle pecypchI <t>OHJJ.OBOro PLIHKa eMoryT cyw;eeTBeHHO 

crna.zu-rT1 orpaeJieBhie H TeppHTOPHaJILHhie .n,11enponop1vrn: eJJO)KJIB
me»e» eTpyicryphI HHBeeTHUHH. 

HeeMOTpH Ha HeK0Top11» pocT 3MHeeHH cy6<t>e.n,eparrbHhIX H MY

HH:UHnarr1tt11x 06JIHraUJ.fH, B noeJie)J,HHe fO)J,hl OTpaCJIH eOUHaJibHOH 

c<t>epbI, .n,opo)f(Hoe xo3.si:i1eTBo, T.e. orpaeJIH, 06eenetJ11Ba10w;He Kaqe

eTBo )f(H3HH HaeeneHHH P<I>, noKa He MOryT paeelJHThIBaTb Ha eYIUe

cTBeHHbIH IlpHTOK HHBeeTHUHH e <t>OHJJ.OBOfO pbIHKa. 

qTO KaeaeTCH roey.n,apeTBeHHO-lJaeTHOfO napTHeperna, TO OHO 

OilHTb xe IlOJIY1UfJTO HaH60JibIIIee pa3BHTtte B OTpaeJUIX TOIDIHBH0-

3HepreTHlJeeKoro KOMITJieKca H B eBH3aHHbIX e HHM ttH<t>paeTPYKTYP

HbIX oTpaenHx. IlpH 3TOM, KaK noKa3bIBaeT MHpoBoii OilhIT, rreperreK

THBHbIM HanpaBJieHHeM eOTPYJJ:HHlJecTBa roey.n;apeTBa H qaeTHoro 

eeKTopa, crroco6HbIM OKa3aTb Il03HTHBHOe MH51HHe Ha CTJ>YKTYP

HyIO rrepecTpOHKy pOCCHHCKOH 3KOHOMHKH, MOfJIO 6bI CTaTb npe

.n,oeTaBJiettHe rocy.n,apcTBeHHb1X $HHaHCOBbIX pecypcoB HJIH .lKe 

rapaHTHJ;i )],JUI ueneBoro Kpe,D;HTOBaHHH npHOPHTeTHblX OTpacneif 
3KOHOMHKH. 

c TOlJKH 3peHH:51 KOJIHlJecTBeHHOfO poem )J,HHaMHKy HHOCTpaH

HbIX HHBecTHUHH B P<I> cne.n,yeT, 6e3ycnoBIIo, npH3HaTh noJIO)f(HTeJib

HoM:. TaK, HHOeTpaHHbie HHBeCTHU:HH 3a nepHO)J, 2000-2006 IT. Bhl

poCJIH c 10958 MJIH .n,oJIJI • .n,o 55109 MJIH .n,oJIJI. ClllA, T.e. B 5 pa3. Ilp11 

oueHKe pOJIH HHOeTpaHHbIX HHBeCTHU:HH B COUHaJibH0-3KOHOMHlJec

KOM Pa3BHTJUI rocy.n,apeTBa He06XO)J,HMO BblfiOJIHHTb aHaJIH3 HX BH

)1,0BOH CTpYJCTYPbI (Ta6JI. l.10). 
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Ta6JJHl.(a 1.10 
061.eM HHBeCTHIUtH, OOCTYIJHBWHX OT HHOCTpaHHwx HHBeCTOpoB no BH,ZJ,aM 

( MJlH !lOJlJI.) 

HHBeCTllll,HH 2000 r. 2001 r. 2002 r. 2003 r. 2004 r. 2005 r. 2006 r. 

06beM HHBeCTH.lUdt - 10958 14258 19780 29699 40509 53651 55109 
ocero 

B ToM 'llfcne: 

npHMhle 4429 3980 4002 6781 9420 13072 13678 
nop1$eJJhHbie 145 451 472 401 333 453 3182 

rrpo•me 6384 9827 15306 22517 30756 40126 38249 

TaKHM o6pa30M, B attaJJH3HpyeMbIH nepHo.n, HaH6onee BhlCOKHMH 

TeMnaMH pacmt: npoqHe HHBeCTJIUHH, KOTOpbie eKJia)J,hlBaIOTCH rnaB

HhlM o6pa30M 113 ToproBLIX H npoq11x Kpe.n,HTOB. IlpH 3TOM npHopH

TeTttoe 3Ha1:1eHHe )],JUI pa3BHTHH HaUHOHaJJbHOH 3KOHOMHKH HMelOT 

IIPHMbie HHBeCTHl.J;}tH, KOTOpbie 3aHHMaIOT IIOKa BeCbMa CKPOMHOe 

MeeTO B CTpYKTYPe HHOeTpaHHbIX HHBeeTHUHH. IlpSIMhle HHOeTpaH

Hble HHBeeTHUHH COCTaBJIHIOT B3HOChI B YCTaBHhIM KaJIHTaJI, Kpe.n,HTbl 

OT 3apy6e)l(HbI.X COBJia.n,eJibUeB rrpe.n,npH:51THH H npo1:1He HHBeeTJ.fUHH. 

PoJih HHOeTpaHHhlX HHBeCTHUHH B 3KOHOMHKe 3aBHCHT TaIOKe OT 

HX OTpacJieBOH CTJ>YKTYPbI (Ta6JI. 1.11). TaKHM o6pa30M, OCHOBHhlMH 

IlOIIYlJaTe.JUIMH IlPSIMhlX HHOCTpaHHhIX HHBeeTHU:HH SIBJIHIOTCSI Cblpb

eBble orpaCJIH, a TaIOKe roprOBJIH. B KaqecTBe rroJIO)KHTeJILHoro ac

neJ<Ta CJie.n,yeT OTMeTHTb BhICOKHH y,lleJibHbIH Bee 06pa6aTb1Ba10w;~ 
npo113so.n.cTB s OTpacneBoi1 eTpYKTYpe HHOctpaHHhlX HHBeCTHUHH. 

Ta6JTHUa 1.11 
061.eM HHBecTHUHii, DOCTynHBWHX OT HHOCTpaHHhlX HHBeCTOpoB B 2006 r. 

JlOKa3llTeJJH 
HuseCTtmHH 

MJJH ,nOJJJI. % 

O&heM HHBecnn.IHH - BCero 55109 100,0 
B TOM qHcJJe: 

ceJrbCKOe X03HHCTBO, OXOTa H JreCHOe X03HACTBO 325 0,6 
.ao6hl'Ia rrone3HhlX acKonaeMbIX 9152 16,6 
o6pa6aTuIBaIOIUHe npOH3BO!lCTBa 15148 27,5 
OTITOBaJI H: p03HH'IHaH ToproB.IUl; peMoHT 13089 23,7 
<l>HHaHCOBaH ,nesiTeJibHOCTb 4698 8,5 
onepauHH c He!lBIDKHMbIM HM)'ll.leCTBOM, apeJUJ:a 5998 10,9 
H npe,uocTaBJiemJe YCJIYI' 
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IlpH 3TOM cpe,n;H OTpaCJieH .nattHOH rpyrrnbI HaH6oJiee npHBJieKaTeJib

HbIMH ,l1)1JI HHOCTpaHHhlX HHBeCTOpOB HBIDllOTCH npOH3BO,!J,CTBO KOK

ca H He<t>renpo,n;yKTOB H MeTaJIJIYPI'WleCKOe npoH3BOJJ;CTBO. 

CneuH<l>HKa BHJJ;OBOH H OTpacneBoH: cTpyicrypbI HHOCTpaHmIX 

HHBeCTHUHH o6ycJiaBJIHBaeT KX CKPOMttyIO pom. B IlOBbIIIIeHHH KOH

KYPeHTocnoco6HOCTH poccHifcKoH 3KOHOMHKH. AHanH3 HHOCTpaH

HbIX HHBeCTHUHH no,n;rnep)l()J,aeT c,n;eJiaHHhIH HaMH paHee BhIBO,!J, 0 

TOM, 'ITO HHBeCTHUHOHHasI .neHTeJibHOCTh B P<I> BO MHOfOM OpHeHTH

pornma Ha ,n;o6.bl'ly H 3KCilOpT TOilJIHBH0-3HepreTH'leCKHX H Cbipbe

BblX pecypCOB. 

Heo6xo,n;HMO yqHThIBaTh, 'ITO 'leTKoro pa3JIH'IHH Me)l()J,y nopT

<l>eJibHbIMH H npHMbIMll HHBeCTHUHHMH He CynJ.eCTByeT. B COOTBeT

CTBHH c 3aKOHOJJ;aTeJibCTBOM P<I> K npHMhIM HHOCTpaHHbIM HHBeCTH

UIDIM OTHOCHTCH npHo6peTeHHe HHOCTpaHHhIM HHBeCTOpOM He Me

Hee 10% .LJ.OJIH B ycrnBHOM KaITHTaJie opraHHJaQHH. TairnM o6pa30M, 

pOCT HHOCTpaHHhIX HHBeCTHUHH He TO)l()J,eCTBeHeH pOCTY 3aTpaT Ha 

o6HoBJieHHe OCHOBHOfO KaITHTaJia 3KOHOMHKH H MOXeT npocTO 03-

Ha'laTb aKTHBHJaumo npoueccoB nepexo,n;a npaBa co6cTBeHHOCTH B 

CblpbeBhlX OTpaCJIHX OT pOCCHHCKHX co6cTBeHHHKOB K HHOCTpaH

HhIM. TaKoit: BbIBO.LJ. npe,n;crnBID1eTCH ,n;ocrnTOlfHO o6ocHOBaHHblM c 

yqeTOM OTMe'leHHOH BbIWe HeBblCOKOH IDIBeCTHI.J;HOHHOH aKTHBHOC

TH B HecPTHHOH OTpaCJIH. 

Ha ocHose npoBe.n;eHHoro aHaJIH3a MO)[(HO c,n;enaTb Bbrno,n;, 'ITO 

HHBecTHQHOHHhie npoueccbI B 3KOHOMHKe PoccHH ,n;aneKo He B noJI

HOH: Mepe BblilOJIHHIOT CBOH rnaBHbie cPYHKUHH - C03JJ;aHHe MaTepH

aJibHblX npe,n;nOCbillOK ,l1)1JI IlOBblIIIeHHH Ka'leCTBa )[(H3HH HaCeJieHHH 

H o6ecneqeHHe CTpYKTYPHblX H3MeHeHHH B 3KOHOMHKe, cnoco6cTBY

IOW:HX nOBbrrneHHIO ee KOH~HTocnoco6HOCTH. TairnM o6pa3oM, 

pemeHHe npo6JieMbl aKTHBH3aUHH H IlOBbIWeHHH 3<l><l>eKTHBHOCTH 

HHBecTHuHoHHoro npouecca npHo6peTaeT KJIIO'leBoe JHa'leHHe )1)1JI 

6y.nyw:ero 3KOHOMHKH rocy.napcrna H ero perHOHOB. 

rAaBa 2 

3KOHOMf.14ECKASI CYWHOCTb 
f.1 3HA4EHf.1E f.1HBECTf.1Uf.1'1 

2.1. CywHOCTb 

KaTeropHH «HHBeCTHUHH» 

HHBeCTHUHH OTHOCHTCH K 'IHCJIY BaxtteHIIIHX 3KOHOMH'IeCKHX 

KaTeropHit:, H B HaH60Jiee o6w:eM BH,n;e no,n; HHBeCTHUHHMH IlOHHMa

eTCH 6flOJ1Ce1tue Kanuma.rta c U,e.JlblO ew y6eAu11e1tUR 6 6y0y~eM. IlpHpocT 

KanHTaJia, nonyqeHHhIH B pe3yJibTaTe HHBeCTHpoBaHHH, JJ;OJDKeH 

6bITh JJ;OCTaTO'IHhIM, 'IT06bI B03MeCTHTb HHBeCTopy OTKa3 OT ITOTpe6-

JieHHH HMeIOW:UXCH cpe,n;CTB B TeKyw:eM nepwo,n;e, B03Harpa;:i;HTb ero 

3a pHCK H KOMITeHCHpOBaTb IlOTepH OT HHcPJIHUHH B 6y,n;yw:eM nepHO

,n;e. TaKHM o6pa30M, B ,n;aHHOM cnyqae noHHTHH «HHBeCTHUHH» H 

«BJIO)[(eHHe KaITHTaJia» BhICTYfiaIOT KaK CHHOHHMhl. 

BMecTe c TeM .nocrnTO'IHO pacnpocTpaHeHHOH HBIDleTCH TO'IKa 

3peHHH, B COOTBeTCTBHH c KOTOpoH: npe)J)IaraeTCH pa3JIH'IaTb KaTero

PHH «UH6ecmuu,uU», c OJJ;HOH CTOpOHbl, H «6JlOJICeHUR Kanuma.rta» - c 

,n;pyrou, Ha TOM OCHOBaHHH, 'ITO OTJIH'IHTeJibHblM npH3HaKOM HHBec

THQHH HBIDleTcH HX npou36oiJumeJZbHblU xapaKmep. B 3TOM cnyqae no,n; 

UH6ecmuu,UR.MU IlOHHMaeTCH npwo6peTeHHe cpe,n;CTB npOH3BOJJ;CTBa, a 

no.n 6/lOJICeHUR.MU Kanuma.rta - KaK npHo6peTeHHe cpe.n;CTB npOH3BOJJ;

CTBa, TaK H noKyrrKa <l>HHaHCOBhlX aKTHBOB. B qacTHOCTH, B yqe6HH

Kax no 3KOHOMH'leCKOH TeopHH npH Bcex pa3JIH'IHHX B TpaKTOBKe 

TepMHHa «HHBCCTHUHH» 6oJibIIIHHCTBO aBTOpOB IlO,!J,'lepKHBaeT MaTe

PHaJibHO-Be:rn;eCTBeHHOe co,n;epxauHe HHBeCTHUHH. 0HH onpe,n;eJIH

IOTCH JIH60 KaK paCXO,!J,bl Ha CTpOHTeJibCTBO HOBblX npe,n;npHITTHH, 

npwo6peTeHHe CTaHKOB H o6opy,n;oBaHHH c )J)IHTeJibHbIM cpOKOM 

CJly)[(6hl, JIH6o KaK 3aTpaTbl Ha IlPHPOCT JII06bIX MaTepHaJibHhJX ueu

HOCTCH, T.e. TaKHX, KOTOpbie Henocpe,!J,CTBeHHO cnoco6cTB)'IOT pOCT)' 

o6:rn;ei1 BeJIH'IHHbl KaITHTaJia B 3KOHOMH'leCKOH CHCTeMe. IlpH TaKOH 

TpaKTOBKe BJIO)[(eHHH cpe,!J,CTB B ueHHble 6YMarH HJIH B 6aHKOBCKHe 

,n;eII03HTbl yxe HCJib3H paccMaTpHBaTb B Ka'leCTBe HHBeCTHUHH, TaK 

KaK 3TH orrepauHH rrpHMO He npttBOMT K YBeJIITTeHHIO rrpoHJBO.LJ.H

TeJihHhIX pecypCOB o6:rn;ecTBa. 
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AKueHTHpOBaHHe npOH3BO,llHTeJibHOfO acneKTa KaTeropHH «HH

Becnnt;HH» npe.ucTaBJUieTCJI BTIOJIHe onpaB,llaHHblM, TaK KaK 3KOHO

MH'IecKllH pOCT B ,llOJiroBpeMeHHOM TIJiaHe onpe.ueJUieTCH B nepBy:IO 

O'Iepe,llb BeJIH'IllHOH HHBeCTHUHH, KOTOphie HanpaBJUIIOTCH Ha YBeJIH

qeHHe npoH3BO.llCTBeHHoro annapaTa, ero Mo.uepHH3aumo, a TaIOKe 

Ha HayqHO-HCCJie.UOBaTeJibCKHe H OTihITHO-KOHCTPYICfOPCKHe pa60Thl 

(HIIOKP). 
CJie.uyeT OTMeTHTh, qTo pa3BHTHe phIHO'IHhIX OTH0111eHHH CB.H3a

HO c pOCTOM MHOroo6pa3HH o6beKTOB HHBeCTHpoBaHHH, B COCTaB KO

TOpbIX BXOMT KaK pa3JIHqHhie BH.llhl peaJihHhIX aKTHBOB, TaK H qm
HaHCOBhIX HHCTPYMeHTOB, KOTOpbie HrpaIOT Bee 60Jibilly:IO poJib B aK

THBH3aUHH HHBeCTHUHOHHhIX npoueccoB B ueJIOM. 

TaK, Y. Illapn onpe.ueJUieT HHBeCTHUHH cJie.ll)'lOW:HM o6pa3oM: 

«PeaJibHhle HHBeCTHUHH o6bIIJHO BKJIJOqaJOT HHBeCTHUHH B KaKoif

JIH6o THTI MaTepHaJibHO OCJI3aeMblX aKTHBOB, TaKHX, KaK 3eMJIH, 060-

PY.llOBaHHe, 3aBO.llhI. <l>HHaHCOBhie HHBeCTHUHH rrpe.ucTaBJUIIOT co6o:U 

KOHTPaKTbl, 3aTIHCaHHhie Ha 6YMare, TaKHe, KaK 06bIKHOBeHHbie aK

UHH H 06m1rauHH. B npHMHTHBHhIX 3KOHOMHKax ocHOBHa.H qacTh 

HHBeCTHUHH OTHOCHTCH K peaJibHhlM, B TO BpeMH KaK B coepeMeHHOH 

3KOHOMHKe 6~JihIIIaH qacTh HHBeCTHUHH npe,llCTaBJieHa <t>11HaHCOBhl 

MH HHBeCTHUHHMH». BbICOKOe pa3BHTHe HHCTH'ry'I'OB <l>HHaHCOBoro 

HHBeCTHpOBaHHH B 3HalJHTeJlhHOH CTeneHH cnoco6cTByeT poczy pe

aJibHhIX HHBeCTHUHH . .KaK npaBHJIO, 3TH ,llBe <t>opMbl HHBeCTHpOBa

HIDI JIBJIJIIOTCJI B3aHMO.llOTIOJIHHIOW:HMH, a He KOHKypHPYJOIIIHMH. 

TaKHM o6pa3oM, yqeT MHoroo6pa3HhIX <t>opM HHBeCTHUHif ocy

rn:ecTBJUieTcH Ha ocHoee 6oJiee IIIHpoKoif TPaKTOBKH HHBeCTHUHH KaK 

JII06or o e11oxeHUR KanumMa, Hanpae11eHH020 Ha ew npupocm. TaKoif 

no.uxo.u onpe.ueJUieT B KaqecTBe cyrn:ecTBeHHoro npH3HaKa HHBeCTH

UHH He xapaKTep BJIO)f(eHHH, a CBJI3b HHBeCTHUHH c B03pacTaHHeM 

KanHTaJia (nonyqeHHeM .uoxo.ua). 

CJie.uyeT OTMeTHTh, qTo npoH3BO.llHTeJihHhIH xapaKTep npHcyrn: He 

TOJibKO BJIO)f(eHHJIM B peaJibHbie aKTHBhl, COCTaBJUIIOW:HM rpynny Ka

TIHTaJioo6pa3y:IOIIIHX HHBeCTHUHH (BJIO)f(eHHH B OCHOBHOH KaTIHTaJI, 

npHpOCT o6opoTHOro KaTIHTaJia, 3eMeJihHbie yqacTKH H o6beKThl npH

PO.ll0110Jlh30BaHHH, HeMaTepHaJihHbie aKTHBbI), HO H BJIO)f(eHHHM B 

orrpe.ueJieHHhle $HHaHCOBh1e HHCTPYMeHThT. K me 4RCJTY OTHOCSJTCH 

npe)K,ll;e Bcero ueHHhie 6YMarn npe.unpHHTHH peaJibHoro ceKTopa, 

TI03BOJUllOW:He npHBJieqh KaTIHTaJI B c<t>epy npe.unpHHHMaTeJihCKOH 

.ue.HTeJibHOCTH. B TO :xce BpeMH HeKOTOPbie peaJibHhie HHBeCTHUHH 

(BJio)f(eHHH B TIOKYTIKY He.UBHXHMOCTH), TaK :xce, KaK H qaCTh $HHaH-
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COBhIX HHBecTHUHif ( crreKYJUITHBHhie <l>ttHaHcOBhie HHCTPYMeHThl), 

He HOC.HT npOH3BO,llHTeJibHOfO xapaKTepa. c TI03HUHH 3KOHOMHIJeC

KOfO cy6beKTa OHH BhICTYTiaIOT KaK HHBecTHUHH, XOTJI Ha MaKp03KO

HOMHIJeCKOM ypOBHe HX peaJIH3aUHH 03Ha'IaeT He npHpOCT, a nepepa

cnpe.ueJieHHe coeoKynHoro .uoxo.ua. 

LLJrn onpe.ueJieHHH HHBeCTHUHH KaK 3KOHOMWieCKOH KaTeropHH 

cyrn:eCTBy:IOT .llBa OCHOBHhIX no.uxo.ua - 3aTPaTHhlH H pecypcHbIH. 

B COOTBeTCTBHH c 3ampamHblM TIO.llXO.llOM no.u HHBeCTHUHHMH TIOHH

MaIOTCJI 3aTPaTbI Ha BOCTipOH3BO.llCTBO OCHOBHhIX <l>OH.llOB, Ha HX YBe

JIH'IeHHe H coeep111eHCTBOBaHHe. B ocHoBe pecypcHow no.uxo.ua Jie

XHT BhI,lJ.eJieHHe .upyroro COCTaBJIHIOW:ero 3JieMeHTa HHBeCTHUHH -

pecypcoB. 

HaH6oJiee oqeBH.llHO .uaHHhIH 110.uxo.u npe.ucrnBJieH B pa60Tax ,[l)f(. 
M. KeH:Hca, no MHeHHIO KOToporo HHBeCTHUHH - 3TO qaCTh .uoxo.ua 

3a .uaHHhIH nepuo.u, KOTopa.H He 6hma HCTIOJih30BaHa .llJIJI TIOTPe6Jie

HHH, TeKyrn:MH npHpocT ueHHOCTeH: KanHTaJihHoro HMYIUecTBa B pe-

3YJihTaTe npOH3BO,llHTeJibHOH .ueHTeJihHOCTH .uaHHOfO nepHO,lla. 3To 

onpe.ueJieHHe OTJIHIJaeT .llOCTaTOqHo qeTKOe Bhl.lleJieHHe .llByx CTOPOH 

HHBeCTHUHH: pecypcoB (aKKYMYJIHPOBaHHhIX c ueJihIO HaKOTIJieHHH 

.uoxo.ua) H BJIO)f(eHH:U (HcnoJih30BaHHH pecypcoB), o6ecneqHBaIOlUHX 

npupocT KaTIHTaJihHoro HMYIUeCTBa. 

lIHBeCTHUHH TeCHO CBH3aHbl co c6epe)f(eHH.HMH, KOTOphie onpe

.ueJUIIOTCH KaK qacTb .uoxo.ua, KOTOpaH OCTaeTCH He HCTIOJih30BaHHOH 

Ha TeKyrn:ee llOTPe6JieHHe. Tipu 3TOM c6epe)f(eHHH MOryT B03HHKaTb 

KaK y $H3HIJecKJ.UC JIHU (.uoMoxo3HifCTB) , TaK u y npe.unpHHTHH. TaK, 

eCJIH .llOXO.llhl OT peaJIH3aUHH npOH3Be,lleHHOfO npo.uYJCTa npeBbIIIIaIOT 

3aTpaTbl Ha ero npOH3BO.llCTBO, TO npe.unpHHTHe HMeeT npH6hlJib. 

qaCTh 3TOH npH6hIBH H3bIMaeTCH co6cTBeHHHKaMH B <t>opMe .llHBH

.ueH,llOB H npeeparn:aeTCH B HX JIHIJHbie ,llOXO.llhl, KOTOphie MOryT 6bITh 

HCIIOJih30BaHbl Ha TIOTPe6JieHHe HJIH )Ke TIPHHHMaTb <l>OPMY c6epe)f(e

HHH. ,llpyraH qaCTb OCTaeTCH y npe.unpHHTHH B BM.Ile Hepacn pe.ueJieH

HOH npu6hlJIH, T.e. c6eperaeTCH. ,llaJiee Otta HCTIOJib3yeTCH .llJIJI pa3BH

THH npou3eo.ucTBa. C6epe)f(eHHH MOryT B03HHKaTb TaJOKe u 3a cqeT 

He HCTIOJih30BaHHbIX Ha TeKyrn:ee TIOTpe6JieHHe cpe.UCTB rocy.uap

CTBeHHOro 6IO,ll)f(eTa. 

TamM o6pa30M, c6epexeHUR - 3TO npeBhlIIIeHHe .uoxo.uoB Ha.u 

noTpe6JieHHeM. C6epe)f(eHHH o6mecTBa CKJia,llhIBaIOTCH H3 c6epe)f(e

HHH JIHqHbIX .uoxo.uoe ttaceJieHHH, Hepacnpe.ueJiettttolt npH6hmH 

npe.anpHHTHH H qacrn 6IO.ll)f(eTHbIX cpe.ucTB. C6epe)l(eHHH u HHBecrn

UHH HBJUIIOTCH B3aHMOCBH3aHH hIMH K aTeropH.HMH. C6ep e)l(eHHH HB-
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IDJIOTCH TIOTeHll,H3JlbHblMH HHBeCTHIUUIMH, a HHBeCTHUHH BbICTYJia

IOT KaK peaJIH30BaHHhie HHBeCTIIIJ.HH. 

B 3KOHOMH'lecKoU: nwrepazype coBeTcKoro nepwo,n;a HHBeCTHUHH 

B OCHOBHOM OTO)l(,ll,eCTBIDJJIHCb c HHBeCTHUHHMH B OCHOBHOH KanH

TaJI (OCHOBHhle cpe,n;cTBa), KOTOphle ocym,eCTBIDJIOTCH B cpopMe KanH

T3JlbHbIX BJIO)KeHHH. 0HH BKJIIoqaIOT JaTPaTbl Ha HOBOe CTPOHTeJib

CTBO, pacmwpeHHe, peKOHCTPYKUHIO II TeXHlfqeCKOe nepeBOOp}')Ke

HHe ,n;eHCTByIOIUHX npe,n;npHHTHH, Ha npwo6peTeHHe o6opy,n;oBaHIDI, 

HHCTPYMeHTa H HHBeHTapH, npoeKTHoU: npOJJ:YKUHH H ,n;pyme pacxo

)J.hI KanHT3JlhHOro xapaKTepa. TaKHM o6pa30M, ,n;aHHaR TPaKTOBKa Ka

TeropHH «HHBeCTHU.HH» B OCHOBHOM COOTBeTCTBYeT pacCMOTPeHHOMY 

BbIIIIe MaKp03KOHOMl{qeCKOMy no,n;xo,n;y. 

XoTH KanHTaJihHhle BJIO)KeHHH H npe,n;cTaBIDJIOT Ha116onee Ba.)1(

Hhlil BH,D; HHBeCTHU.HH, OHH He HC'lepnbIBaIOT BCero MHoroo6pa3HH 

BHJJ:OB HHBeCTHU.HH. TaKHM o6pa30M, HHBeCTHUHH HBIDIIOTCH 6onee 

IIIHpOKHM TIOIDITHeM, 'leM KaTIHT3JlbHhie BJIO)KeHHH. 

PaJBHTHe pbIHO'IHhIX OTHOIIIeHHH B poccwU:cKoH: 3KOHOMHKe 

o6ycJIOBHJIO Heo6XO)J.HMOCTb nepecMOTPa TOJIKOBaHHH KaTeropHH 

«HHBeCTHU.HH» B COOTBeTCTBHH c HOBhIMH ycJIOBHHMH. PhIHOqHbIH 

TIO,JJ;XO)J. K aH3JIH3Y Cym,HOCTH, cpopM H npHHUHTIOB ocym,ecTBJieHHH 

HHBeCTHU.HOHHOH ,n;ewreJihHOCTH HaIIIeJI CBOe OTPa)KeHHe npu: onpe

,n;eneHHH repMHHa «HHBeCTHUHH» B pOCCHHCKOM 3aKOHO)J.aTeJibCTBe. 

B coOTBeTCTBHH c 3aKOHOM PC<PCP «06 uHeecmuu,uoHHOU iJeRme.n&
HOCmu 6 PC<l>CP» om 6 UIOHR 1991 i!. - O)J.HHM H3 nepBblX JaKOHOB pbl

HO'IHOH HanpaBJieHHOCTH - HHBeCTHIJ.HHMH HBIDJIOTCSI BCe BH,D;bl 

HMyIUeCTBeHHhIX H HHTeJIJieKTYaJibHblX ueHHOCTeH, BKJia,D;hIBaeMhIX 

B o6'beKThl npe,n;npHHHMaTeJihCTBa H ,ll,pymx BH,D;OB ,n;eRTeJihHOCTH, B 

pe3yJibTaTe KOTOpbIX 06pa3yeTC5I npw6h1Jlb (,n;oxo,n;) HJIH )J.OCTHraeTC51 

COUH3JlhHbIH 3cpcpeKT. 

AHaJiorwqHag no CMbICJIY cpopMynwpoBKa co,n;ep)KHTCR w B 6onee 

TI03)J.HeM <PeiJepatlbHOM 3QICOHe «06 UH6ecmuu,uoHHOU iJeRmeAbHOcmu 6 
Poccuuc1eou <PeiJepau,uu, ocyll{eCmlJJlJU!MOU 6 rjJopMe 1eanuman&HblX 6AO
J1CeHUU», npuH.Rmbl.M 25 rjJeep{]Jlfl 1999 z. B 3TOM JaKoHe HHBecrnuHH 

onpe,n;e.JUIIOTCH KaK ,n;eHe)KHbie cpe,n;cTBa, u.eHHhie 6YMar11, 11ttoe 

HMyIUeCTBO, B TOM qu:cne HMyIUeCTBeHHhie npaea, HHhie npaea, 

u:Me10mwe ,JJ.eHe)KffyIO oueHKY, BKJia,D;b1BaeMb1e B 061.eKThI npe,n;npw

HHMaTeJibCKOu H (HJIH) HHOH ,JJ.e51TeJibHOCTH B ueJIHX nonyqeHHH npH-

6hlJIH H (HJIH) )J.OCTH)KeHH51 HHOro TIOJie3HOro 3<P<t>eKTa. Ilpe,JJ.CTaB

JieHHOe onpe,n;eJieHHe paccMaTPHBaeT HHBeCTHUHH c TQqKH 3peHHR 

pecypCOB. 
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)J.aHHbIH JaKOH perynwpyeT TOJibKO O)J.HH H3 BH,D;OB HHBeCTHIJ.HH -

KaTIHT3JlbHhle BJJO)](eHHR, KOTOpble paccMaTPHBaIOTCH KaK cpopMa HH

BeCTHUHH, rrpe)J.CTaBJJHIOIUaR co6oi1: HHBeCTHUHH B OCHOBHOH KanH

TaJI ( OCHOBHhie cpe,n;CTBa)' B TOM 'IHCJie JaTPaTbI Ha HOBOe CTPOHTeJih

CTBO, pacnrnpeHHe, peKOHCTPYKUHIO H TeXHwqecKoe nepeBOOp}')Ke

HHe ,JJ,eHCTByIOIUHX npe,n;npHRTHU:, npwo6peTeHwe MaIIIHH, o6opy.u.o

BaHHH, HHCTPYMeHTa, HHBeHrapH, npoeKTHO-H3bICKaTeJlhCKHe pa6o

Thl H ,ap. Mhl BH,UHM, ~o KanHTaJihHbie BJIO)KeHIDI KaK O.UHH HJ BHJJ:OB 

HHBeCTHUHH onpe,n;eJieH 3)J.eCb c TO'IKH 3peHHH JaTPaT. 

Ilpu: aHaJIHJe COCTOHHHH HHBeCTHU.HOHHOU ccpephl HCU0llb3YJOT 

noIDITHH «BaJIOBhie HHBeCTHUHH» H «'IHCThie HHBeCTHUHH». Banoeble 
UH6ecmuu,uu CKJia,ubIBaIOTCH H3 06IUHX JaTPaT Ha BOCnpOH3BO)J.CTBO 

OCHOBHOro KaIDITaJia H JaTPaT Ha YBeJIWieHirn o6opOTHOro KailHTaJia. 

IlpH 3TOM BaJIOBhle HHBeCTHUHH (HB) IlO,Upa3,UeJI51IOTCH Ha qwcrue 

HHBeCTHUHH (H,) H aMOprn3aUHOHHhie O~HCJieHHH (A): 

H0 =Hq+A; 

Hq=H0 -A. 

TaKHM o6paJOM, itucmble UHeecmuu,uu onpe,n;eIDJIOTCH KaK paJ

HOCTh Me)KJJ:Y BaJIOBhIMH HHBeCTHU.HHMH H aMOPTH3aUHOHHhIMH OT

'IHCJieHHHMH. 

Ecnw BaJIOBhie HHBeCTHUHH paBHhI aMopTHJaUHOHHhIM o~wcne

HHHM, TO HMeeT MeCTO npocToe BOCTipOH3BO)J.CTBO. Ecnu: BaJIOBhie HH

BeCTHUHH npeBhIIIIaIOT aMOPTHJaUHOHHhle O~HCJieHIDI, TO roBOPHT 0 

pacmu:peHHOM BOCilPOH3BO)J.CTBe. IloJIO)KHTeJibHhie 'IHCTble HHBec

THU.HH CBH,D;eTeJibCTByIOT TaKXe 0 paJBHTHH 3KOHOMHKH. lfHTeHCHB

HOCTb HHBeCTHUHOHHOro npouecca B HaU.HOH3JlbHOH 3KOHOMHKe xa

paKTep113yeTCH noKa3aTeJieM HOpMbl HHBeCTHUHU - OTHOIIIeHHeM 

o6'beMa HHBeCTHUHH K BaJIOBOMy mzyrpeHHeMy npOJJ:YKTY. 

lfHBeCTHUHH KaK 3KOH0Ml{qeCKaR KaTeropu:g npOSIBJIHIOTCH qe

pe3 CBOH cpyttKUHH. K HX 'IHCJIY OTHOCHTCH: 

1) o6ecneqeHHe npOCTOro H pacmwpeHHOro BOCilpOH3BO)J.CTBa 

OCHOBHbIX cpOH,UOB KaK B npOH3BO)J.CTBeHHOH, TaK H B HenpOH3BO,ll

CTBeHHOH ccpepax; 

2) YBenwqettHe o6opoTttoro KanwTana; 

3) nepenu:B KanwTaJia Me)KJJ:Y OTPaCIDJMH H ceKTopaMH 3KOHO

MHKH. 
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Ha MaKpoypoeae HHBecTH1..um, H oco6eHHo KanHTaJihHhie BJIO)l(e

mrn:, HBJIHIOTCH OCHOBOH .rorn pa3BHTIDI HaI..IHOHa.JlbHOH 3KOHOMHKH H 

IlOBbillieHHH 3<l><l>eKTHBHOCTH o6mecrneHHOfO npOH3BO,!lCTBa 3a ClfeT: 

• CHCTeMaTH'IeCKOfO o6HOBJieHIDI OCHOBHbIX npOH3BO,!lCTBeHHbIX 

cPOH,ll,OB; 

• ycKopeHIDI HayqHo-TeXHH<JecKoro nporpecca, yJiyqrneHIDI Ka

<Jecrna H o6ecrreqeHHH KOHKYPeHTOcrroco6HocTH oTe<JecrneHHOH 

IlpO,ll,yKI..IHH; 

• c6aJiaHCHpOBaHHOfO pa3BHTIDI Bcex OTpac11e:H HapO,D;HOfO xo-

35.IHCTBa H o6ecrre<JeHIDI IlOJIO)f(HTeJihHbIX CTpYKTYPHbIX C,!lBHfOB B 

3KOHOMHKe; 

• HapaI..IIHBaHIDI 3KOHOMHlfeCKOfO IIOTeHI..IHa.Jia CTpaHhl H 06ecne-

<JeHHJ.1 o6opOHOCIIOC06HOCTH rocy,n;apcrna; 

• pemeHHJ.I COl..IHa.JlbHblX npo6JieM; 

• oxpaHbI OKp~aIOI..IIe:H cpe,n;hl H ,n;p. 

TaKHM o6pa30M, B KOHe<JHOM HTOre HHBeCTHI..IHH rrpe,!lorrpe,n;eAA

lOT pocT 3KOHOMHKH. HanpaBAAH KanHTa.JihHhie BJIO)l(eHHJ.1 Ha YBeJIH

<JeHHe peaJihHOfO KailHTaJia o6I..IIeCTBa (rrpHo6peTeHHe MallIHH, 060-

py,n;oBaHHJ.1, MO,D;epHH3aI..IHIO H CTpOHTeJibCTBO 3,!laHHH, HIDKeHepHbIX 

coop~eHH:H), MhI TeM caMblM YBeJIH<JHBaeM HaI..IHOHa.JibHoe 6oraT

CTBo H rrpoH3BO,LJ;CTBeHHblH IIOTeHI..IHa.JI CTpaHbl. )J.HHaMHKa HHBeCTH

l..IHH HBAAeTCH TeM cPyH,ll,aMeHTaJibHblM napaMeTpOM BOCJIPOH3BO,!l

CTBeHHOfO npol..{ecca, KOTOpbIH xapaKTepH3yeT pacrrpe,!leJieHHe 

06I..IIeCTBOM ,!lOCTYflHbIX eMY pecypcoB Me)l(,ll,y TeKYI..IIHM H 6y,n;ymHM 

rroTpe611eHHeM, HanpaBJieHHhIM Ha perneHHe 3a,ll,a<J cBoero rrepcrreK

THBHoro pa3BHTIDI. 

CocToSIHHe 3KOHOMHKH cTpaHhI B ueJioM 3aBHCHT OT 3<l><l>eKTHB

HocTH cPYHKUHOHHPOBaHHJ.I rrpe,n;npH5.!THH, <JTO B rrepBYlO oqepe,D;b 3a

BHCHT OT HX HHBeCTHUHOHHOH IlOJIHTHKH. 

Ha MHKpoypoeae HHBeCTHUHH Heo6xo.nHMhI .!l)UI pemeHIDI cJie.ny-

IOI..IIHX Ja,ll,a<J: 

• BOCilpOH3BO,!lCTBa OCHOBHOfO H o6opOTHOro KanHTa.Jia; 

• )J,HBepCHcPHKaUHH rrpoH3BO)J,CTBeHHOH .nesrTeJibHOCTH; 

• o6ecneqemrn: KOHKYPeHTocnoco6HocTH npe,n;npHJ.1TIDI; 

• IlOBblilleHIDI TeXHH<JeCKOfO ypOBHH npOH3BO,!lCTBa Ha OCHOBe 

BHe)J,peHHJ.I HOBOH TeXHHKH H TeXHOJIOfHH; 

• IIOBbIIUeHHH ypOBHH TeXHHKH 6e30IIaCHOCTH H ocymeCTBJiemrn 

rrpHpO)J,OOXpaHHblX MeponpHHTHH. 

B KOHe<JHOM HTOre poJib HHBeCTHUHH Ha MHKpoypOBHe o6yCJIOB

JIHBaeTCH He06XO,!lHMOCTbIO o6ecrre<JeHIDI CTa6HJibHOfO cPHHaHCOBO

ro COCTOHHIDI " JIOJIY<feHIDI MaKCHMa.JlbHOH npH6bIJIH, a TaK)l(e HOp

MaJlbHOfO cPYHKUHOHHpOBaHHH npe,ll,IlplliITHH B 6y,!J,ymeM. 
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TaKHM o6pa3oM, HHBeCTHllHH .SIBAAIOTCH BffiKHeH:meii 3KOHOMH

qecKo:H KaTeropHeH, H OHH HrpaIOT HCKJIIOlfHTeJihHO Ba)l(HYIO pOJib 

KaK Ha MaKpo-, TaK H Ha MHKpoypoBHe, H B rrepBYlO oqepe,!lb .rorn 
npoCTOro H pacrnHpeHHOfO BOCilpOH3BO)J,CTBa, CTpYJ<TYPHblX rrpeo6-

pa30BaHHH, JIOJIYlfeHIDI MaKCHMa.JlbHOH rrpH6bIJIH " pemeHHH Ha 

3TOH OCHOBe KaK 3KOHOMH<feCKHX, TaK H COI..{HaJibHbIX 3a,l],a<J. 

2.2. KAaccmlntKamu1 HHeecntuHi1 

)J.JIH yqern, aHa.JIH3a, TIJiaHHPOBaHIDI H IIOBbillieHIDI 3<l><l>eKTHB

HOCTH HHBeCTHUHH Heo6XO,LJ;HMa HX HayqHO OOOCHOBaHHaH KJiaCCH

cPHKamrn. B Ka<Jecrne ocHoBHoro KJiaccu<PHKauuottHoro rrpH3HaKa 

<JaI..IIe Bcero paccMaTpHBaeTCH o6'heKT BJJmKeHIUI KaJillTilJia, B 3aBH

CHMOCTH OT KOToporo pa3JIH<JaIOT pea.JibHhie H cPHHaHCOBbie HHBec

THUHH. 

PeMbHbte HHBecTHI..IHH BKJilO<JaIOT cJie,D,YlOI..IIHe 3JieMeHThI: HHBec

THUHH B OCHOBHhie cPOH,ll,bl (ocHOBHOH KaIIHTa.JI), 3aTpaTbl Ha npHo6-

peTeHHe 3eMeJibHbIX yqacTKOB, HHBecnt:Umf B HeMaTepHa.JibHbie aKTH

Bhl, mrneCTHI..{HH B IIOIIOJIHeHHe 3aIIaCOB MaTepHa.JibHhlX o6opoTHblX 

cpe,n;cTB. TaKHM o6pa3oM, pea.JihHbie HHBeCTHUHH cBsr3aHhI c o6ecrre

<JeHHeM orrepaUHOHHOH ,!leSITeJibHOCTH npe,!lIIpHHTHH, a TaK)l(e c pe

lUeHHeM COI..IHa.JlbHblX Ja,ll,a<J. 0HH rro.npaJ,n;eAAIOTCSI Ha MaTepHa.JibHhie 

(BeI..IIeCTBeHHhie) H HeMaTepHa.TibHhie (rraTeHThI, JIHI..{eH3HH, HayqHO

HCCJie)J,OBaTeJibCKHe H OJibITHO-KOHCTpYJCTOPCKHe pa3pa6oTKH). 

Ilo,n; rjJUHOftC06blMU HHBeCTHI..IHJ.IMH IIOHHMaeTCH BJIO:lKeHHe KarrH

Ta.Jia B Pa3JIWIHbie cPHHaHCOBbie HHCTpYMeHTbI, rrpe)K,ZJ;e BCero - B ueH

Hble 6YMarn. Ilptt HX ocyI..IIeCTBJieHHH HHBecTop YBe.TIHlfHBaeT cBo:H 

cPHHaHCOBbIH KaITHTa.JI, IIOJIYlfaH ,!lHBH,D,eH,ll,bI H .npyrne ,LJ;OXO,!lbl. <l>op

MaMH cPHHaHCOBbIX HHBeCTHl..(HH HBAAIOTCH BJIO:lKeHHJ.I B .l(OJieBble H 

,!lOJifOBhie ueHHbie 6YMarn, a TaK)l(e .nerr03HTHhie 6aHKOBCKHe BKJia,llbl • 

<l>HHaHCOBbie HHBeCTHI..IHH HMeIOT JIH6o crreKYAATHBHbIH xapaK -

Tep, JIH6o opueHTupoBaHbI Ha ,n;o11rocpo<JHbie BJIO:lKeHHH. CrreKYAA

THBHbie cPHHaHCOBbie HHBeCTHUHH HMeIOT 1..1eJihlO IIOJIY<feHHe HHBec

TOPOM ,n;oxo.na B KOHKpeTHOM rrepuo,n;e BpeMeHH, .l(OJiroCpO<JHhie - B 

OCHOBHOM rrpecJie,!lYlOT CTpaTerH<JecKHe 1..1eJIH HHBeCTopa H CBSI3aHbl c 

yqaCTHeM B ynpaBJieHHH rrpe,n;rrplliITHeM, B KOTOpoe BKJia,ll,bIBaeTCH 

KaJIHTaJI. K cPHHaHCOBbIM HHBecTHl..IHJ.IM OTHOCSITCSI TaK)l(e BJIO:lKeHllil 

B npuo6peTeHHe HHOCTpaHHOH Ba.JIIOTbI, B o6'beKTbI Te3aBpaI..IHH (.npa

roueHHbie MeTaJIJlbl H KaMHH, npe,!lMeTbI KOJIJieKI..IHOHHOfO crrpoca). 

31 



c IlOHBJiemt:eM ueHHblX 6)'Mar npoHexo,D;HT KaK 6bl pa3,l].BoeHHe 

KailHTarra. c O,UHOH eTOpOHhl, eymeeTByeT pearrbHbIH KanHTaJI, 

npe,aeTaBJieHHbIH npOH3BO,UeTBeHHbIMJf <t>oH,LJ,aMH, e .upyroM: - ero 

OTpruteeHHe B u:eHHblX 6)'Marax. ,D,e:HeTBHTeJibHbllt KailHTaJI BJIOXeH B 

npOH3BO,UeTBO H <l>YHKUHOHHpyeT B 3TOH e<t>epe, ueHHbie )l{:e 6)'Marn 

npe,aeTaBJUUOT eo6on 6YMIDKJibI.H .uy6JIHKaT KanHTaJia. fioHBJieHHe 

<l>HKTHBHOfO Kamnarra, T.e. ueHHblX 6)'Mar, eBR3aHO e pa3BwnteM 

ncrrpe6HOCTH B npttBJieqeHHH see 6onhl11ero o6'beMa <1>1maHeOBhlX 

peeypcoB, He06XO,l(HMblX JJ.llil paemHpeHHH KOMMepqecKOH H npOH3-

BO,UeTBeHHOH .n;eHTeJibHOeTH npe.unpIDITHH. 

Do xapaKTepy yt1acTHH HHBeCTOpa B IUIBecTllU.HOHHOM upou,ecce BhI

.n;eJIHIOT IlpHMble H HenpHMble (KOCBeHHble) HHBeCTHUHH. fio,a npR
Mbl.MU HHBeCTHI..{IDIMH IlOHHMaIOT Herrocpe,acTBeHHoe yqacrue HHBee

Topa B Bbl6ope o6beKTOB HHBeCTHpOBaHIDI H BJIO)l©HHH cpe,acTB. 

IlpHMoe HHBeeTHpOBaHHe oeY1.UeCTBJIHJOT B oeHOBHOM no.uroTOBJieH

Hble HtteeeTOpbl, HMeJOIUHe .uocTaTO<IHO TOqHYJO HH<l>opMaUHIO 06 

o&beKTe HHBeCTHpOBaHIDI. Ilo.u HenpR.Mbl.MU (KocBeHHbIMH) HHBeCTH

U:HHMH rro.upa3)'MeBaeTCH HHBecn1posaHHe, onocpe.uosattHoe .n.pyrn

MH JIHUaMH, B TOM qHcJie 11. <PuttattcoBbIMH nocpe.IJ.HHKaMH. Kocsett
Hble HHBeCTHUHH ocym;eCTBIDUOTCH noepe,UCTBOM rrptto6peTemrn pa3-

JIH<IHbIX <tJHHaHCOBblX HHCTpyMeHTOB. 
Do 0011omeBH10 K o6i.eKTY BJ101KeHHJ1 BbI,UeJIHIOT BttyrpeHHHe H 

BHelllH.He HHBeCTHUHH. BHympeHHUe H.HBeCTHUHH rrpe.ueTaBJIHJOT co-

6on BJIO)l{:eHHe KarrHTaJia B aKTHBbl caMoro HHBecropa, a BHeumue - B 

peaJibHbie H <t>1maHCOBbie aKTHBbl .n.pyrn:x X03SIHCTBYIOIUHX cy6oeKTOB. 

c 1103HUHH 1KH3HeHHoro D,HKJia ope,ll;llJHUITHH H opraHH331J,HH pe

aJlbHbie HHBeCTlU.J,HH rro.n.pa3,UeJIHJOTCSI Ha HaqaJibHble HHBeCTHU:HH, 

3KCTeHcliBHbie HHBeCTHUHH H peHHBeCTHUHH. Ha"taJlbHble HHBeCTH

UHH - HHBeCTHI.l,HH Ha C03,UaHHe rrpe.unpIDITIDI. 0HH HCI10Jlb3YJOTCSI 

Ha CTpOl1.TeJibeTBO HJIH n01cymcy 3.D.aHHH H coopyxeHH.H, np11.06pe

TeHHe o6opy.uosaHHSI, a TaJOKe Ha 06pa3osattHe o6opoTHblX cpe.ucTB. 

3KcmeHCU6Hble HHBeCTHI.l,HH CBSI3aHhl c paclllHpeHHeM .uesi:TeJibHOC

TH cym;ecTBy10mmc npe.unpHSITHH. PeUHBecmuquu CBH3aHhl c npo

ueccoM BOCJIPOH3BO,UCTBa OCHOBHblX <t>oH,LJ,OB Ha CYl.UeCTBYJOIUIDC 

npe.unpHSITHSIX. 
Do uepeo.ny HHBeCTHpoBaHHJI pa3JIH<IaIOT Kpan:ocpo11Hble H .uon-

rocpoqHbie HHBeCTHUHH. Ilo.u KpamKoCpO<tHbl.MU HHBeCTHUIDIMH no

HHMaIOT o6blqHo BJIO)((eHIDI KailHTaJia Ha nepHO.U He 6onee O,UHOfO 

ro.ua, a no.a iJoAwcpo<tHbl.MU - BJIO)((eHHH cpe.ucTB Ha cpoK 6onee o.utto

ro ro.ua. 
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)lanee HHBeCTllllHH KJiaecH<t>HllHPYJOTCSl no «IJopMaM co6cTBeH
HOCTH. (Ta6JI. 2. l). Ha ,UOJIJO poCCHHCKOH <l>opMbl C06CTBeHHOCTH B 

2004 r. rrpHillJIOCb 85% BCeX HHBeCTHUHH, a Ha ,ll.OJllO HHOCTpaHHOH H 

COBMeCTHOH poccuH:eKOH H HHOCTpaHHOH - COOTBeTCTBeHHO 5,6 H 

9,4%. 

Cl>opMbl 
Co6craeHHOCTH 

PoccuucKM 

B TOM 'lHCJJe: 

rocy.aapcTBeH-

HaSI 

MyHHU:HJiaJJb-

HM 

'laCTH3Sl 

06UI.eCTBCHHblX 

H peJJHfH03HblX 

oprattH3aU:HH 

(o6bC,llHHe-

mdn 
JIOTpe6ITTeJib-

CKOA: KOOnepa-

UHH 

CMelllaHHaSI 

PoCCHHCK<UI 

11ttocroattttrui 

CoBMecTH<Ul 

pocCHHCKa.H H 

HHOCTpaHHa.SI 

Crpyirrypa HHBCCTHl\HH B OCHOBHOH KllDHTaJI 

no cllopMaM co6creeHHOCTH e PoccHH 

1995 r. 1998 r. 1999 r. 2000 r. 2001 r. 2002 r. 

97,3 93,9 88,7 86,3 85,S 85,7 

31,3 22,8 22,8 23,9 22,1 20,2 

6,3 5,2 4,7 4,S 4,9 4,7 

13,4 30,1 24,4 29,9 36,7 42,0 
0,1 0, l - 0,1 O,l 0,1 

- - - - 0,1 0,1 

46,2 34,9 36,7 27,8 21,6 18,6 

- 25 3 5 I 5 2 3 3.6 
2,7 4,4 7,8 12,2 12,2 10,4 

Ta6nnu:a 2.1 

(%) 

2003 r. 2004 r. 

84,1 85,0 

21,0 17,5 

4,3 4,2 

41 ,2 47,S 
O,l 0,1 

0,1 0,1 

17,4 I S,6 

4 1 56 
11,8 9,4 

I 

Iocyi)apcmBennble (MynuqunaAbnwe) HHBecTHUHH ocY1.UeCTBJIH10T 

ueHTpaJibHble, pernOHaJibHbie H MeCTHble opraHbl BJiaCTH 3a eqeT 

Cpe,ll,CTB 610.IPKeTOB, BHe6IO,U)((eTHblX <t>ott.uOB H 3aeMHblX epe,ll,CTB. 

1/acmnwe HHBfCTHUHH - 3TO BJIO)KeHIDI cpe.ucTB, OCYl.UeCTBllile

Mble rpa)((.IlattaMH, a TaKX(e npe,!1,11pHSITIDIMH Herocy.uapCTBeHHblX 

<t>opM co6crneHHOCTH. Y.uenbHblli see HHBeCTHllHH, ocymecTBJISieMbIX 

rocy.uapcTBeHHbIMH H MyttHUHilaJibHblMH oprattaMH BJiaCTH, HMeeT B 

nocne,ZJ,HHe fO,Ubl TeH,UeHI.1,HIO K COKpall.l,eHHIO, a ocym;eCTBJIHeMblX 
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qacTHbIM ceKTopoM - K pocry, qTo o6ycnorureHo npoD.OJDKalOIUHMCH 

npo.u:eccOM npHBaTH3a.QHH. 

Hnocmpauu1>1e uuBecmu14uu - 3TO BJIO:lKeHHH, OCYIUecTBJIHeMbre 

HHOCTpaHHhlMH rproK,D;aHaMH, IOpH)l:H'leCKHMH JIH.QaMH H rocyD,ap

CTBaMH. 

CoBMecmu-,,,e uu6ecmu14uu - 3TO BJio:lKeHHH, ocYIUeCTBJIHeMbie 

cy6'heKTaMH D,aHHOH CTpaHhl H HHOCTpaHHbIX rocyD,apcTB. AHanHJ 

rroKaJhlBaeT, 'ITO Ha ct>oHe poCTa y,ll,eJibHOro Beca HHOCTpaHHblX HH

BeCTH.QHH rrpOHCXO)lHT COKPamettHe )lOJIH COBMeCTHbIX HHBeCTH.QHH. 

Ilo perHOHaJJl>HOMy npH3H3KY rrpHBJieqeHHH Karnmma BhI,UellillOT 

oTe'lecTBeHHLie H HHOCTpaHHhle HHBecTH.QHH. Ome'lecmBeHHbte HH

Becnf.U:Hlf npe,u;cTaBJHHOT co6otf BJIO:lKeHHH KaJIHTaJia peJH)l:eHTaMH 

)laHHOH CTpaHhI, a uHocmpaHHbte - HepeJH)l:eHTaMH. 

Ilo OTpaCJieBOH npHH3,!l)IClKllOCTH HHBeCTHI:~HH KJiaccmPilllHPYJOT

CH B pa3pe3e oTpacnew H ccpep 3KOHOMHKH. HarrpHMep, HHBeCTHUHH 

B npoMbUIIJieHHOCTh, TpaHCIIOPT, CBH3b HT.II. 

2.3. '1HeecntUHH, ocywecreAS1eMb1e 

B <t>opMe KanMTaAbHblX BAO>KeHHH 

HaH6onbIIIHH HHTepec B rrpaKTH'leCKOM IIJiaHe rrpe.rr,cTaBJlj{IOT pe

aJibHbie HHBeCTHUHH, KOTOpbie B OCHOBHOM ocymeCTBJI.SllOTCH B <t>op

Me KaIIHTaJibHbIX BJIO)f(eHHH. IlpaBOBble H 3KOHOMH'lecKHe OCHOBhl 

HHBeCTHUHOHHOH JJ;eHTeJlbHOCTH, OCYIUeCTBJUieMOH B <t>opMe KanH

TaJibHbIX MO.lKeHHii Ha TeppHTOpHH P<l>, onpe.a;eIDieT <PeoepOAbHbtU 
3aKoH «06 uHeecmuu,uoHHOU i:JeJtmeAbHocmu 8 PoccuucKou <Peoepau,uu, 
ocyw,ecmBJlJleMou o rjJopMe K.anumOAbHblX 8J1o:J#CeHUU». B JaKOHe onpe

)leJieHbI cneJJ;yioll(He OCHOBHbie IlOHSITHH: 

uHBecmul{uu - .rr.ette)l(Hhle cpe)lCTBa, .u:eHH1>1e 6YMarH, HHOe HMY

mecTBO, B TOM 'lHCJie HMYIUeCTBeHHbie npaBa, HHbie npaBa, HMelO

IUHe )leHe:lKHyIO o.u:eHicy, BKJla)lbIBaeMble B o6'heKTbI npe,llIIpHHHMa

TeJihCKOli: H (HJIH) HHOH .rr.eHTeJlbHOCTH B ueJIHX IIOJI}"IeHHH npHObIJIH 

H (HJIH) )J,OCTIDKeHIDI HHOfO T10Jie3HOrO 3cpQ>eKTa; 

UH8eCmUl{UOHHaJl OeJlmeJlbHOCmb - BJIOJKeHHe HHBeCTH.QHH H OCy

IUeCTBJJeHHe rrpaKTH'leCKHX JJ;eHCTBHii B ueJIHX IlOJI}"IeHH.R rrpHObIJIH 

H (HJIH) JJ;OCTIDKeHHSI HHOfO noneJHOro 3<l>cl>eKTa; 

KanumOJlbHble 8AO:J#CeHWl - HHBeCTH.QHH B OCHOBHOit KailHTaJI ( oc

HOBHbie cpe,a;CTBa), B TOM qncne 3aTpaTbl Ha HOBOe crpoHTeJibCTBO, 

pacIUHpeHHe, peKOHCTJJYKUHIO H TeXHHqecKOe nepeBOOpy:iKeHHe 
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)leHCTByioI.Qmc rrpe.n.rrpH.SITHH, npno6peTeHHe MaUIHH, o6opy,ll,OBa

HIDI, HHCTpYMeHTa, HHBeHTap.SI, B rrpoeKTHO-H3bICKaTeJihCKHe pa6o
Thl H )lpyme 3aTpaTbI. 

B OTe'leCTBeHHOH CTaTHCTHKe HHBeCTH.QHH B OCHOBHOH KanHTaJI 

orrpe)leJUlIOTCH KaK COBOKYJIHOCTb 3aTpaT, HarrpaBJieHHbIX Ha C03.IJ.a

HHe H BOCIIpOH380,ll;CTBO OCHOBHhIX Cpe)lCTB ( HOBoe CTpOHTeJibCTBO, 

pacIUHpeHHe, a TaK:lKe peKOHCTpYK.QHH If Mo.n.epmna.u:IDI o6neKTOB 

KOTOPbie rrpHBO)J,.SIT K ysem1qeHHIO rrepBOHa'laJibHOH CTOHMOCTH 06'b~ 
eKTOB H OTHOC.SITC.SI Ha J],06aBoqHbUl KailHTaJI opraHH3a.QHH, IlpHo6pe

TeHHe Mal.UHH, o6opyJ],OBaHIDI, TpaHCilOpTHbIX cpe,llCTB, 3aTpaTbl Ha 

cpopMHpOBaHHe OCHOBHOro cra,u;a, Bbipau.urnattHe MHOroJieTHHX Ha
CroK,D;eHHH H T.,u;.) . 

MHneCTH.U:HH B ocHOBHOH Kan ttTan HBJI.SIIOTCH cocrnBHoit 'laCThlO 

HHBeCTH.QHH B Hect>HHaHCOBbie aKTIIBbl, KOTOpbie BKJIIO'lalOT TaIOKe 

HHBeCTH.QHH B HeMaTepHaJibHbie aKTHBbI, B IlpHpocT 3arracoB MaTepH

a.JlbHbIX o6opoTHbIX cpe,u;cTB, a raK:lKe B JJ;pyme He¢HHaHCOBbie aKTH

Bbl. K nocneJJ;HHM OTHOC.SITCH 3arpaTb1 Ha npHo6peTeHne B co6cTBeH

HOCTb JeMeJibHhIX yqacTKOB H 06'heKTOB IlpHpOJ],OilOJlhJOBaHIDI. 

KanHTaJibHhie BJIO:lKeHHH onpe)leJIHIOT paJBHTHe MaTepHanbHO

reXHH'leCKOH 6a3bl HapoJ],HOro X03.SIHCTBa. 0HH He06XOJJ;HMbl ,lI)I.R 

yBeJJJilleHHJI npoH3BO.IJ.CTBeHHhIX MOID;HOCTeH npOMbIIlIJJeHHOCTH 
v , 

CeJibCKoro X03HHCTBa H J],pyrnx OTpacne:h, JJ;JI.SI YCKOpeHIDI TeMIIOB Ha-

Y'JHO-TeXHH<leCKOro rrporpecca. B n o.xceHH.R B )f(HJIJfutHoe n counan1>

HO-KyJib'fYpHoe CTpOHTeJibCTBO Henocpe.a;cTBeHHO cnyxaT yJJ;oBJieTBo

peHHIO COUHaJibHblX IIOTpe6HOCTeH HapoJ],a. 

lfHblMH CJIOBaMH, KaIIHTaJibHbie BJIOJKeHHH npeJJ;CTaBJIRlOT co6o:H 

COBOKYJIHOCTb o6mecrneHHo Heo6xOJJ;HMbIX JaTpaT, CB.SIJaHHbIX c C03-

.a;aHHeM H 06HORJieHneM OCHOBHblX QlOHJlOB, Ilpe)lH33Ha'leHHbIX AA.SI 

PaJBHTIDI OTpacneii Hapo,a;Horo X03.SIHCTBa H yJJ;oBJJeTBopeHIDI CO.QH
a./IbHbIX IIOTpe6HOCTeH HaceneHHH. 

KarrHTaJibHbie BJIOJKeHH.R HBJI.SllOTC$1 6onee IIIHpoKHM IlOIDITHeM, 

'leM KaIIHTaJibHOe CTpOHTeJibCTBO. 0HH BKJIIO'lalOT TaIOKe JaTpaThl Ha 

npHo6peTeHHe TpaHCilOPTHbIX Cpe,llCTB, CeJibCKOX03mCTBeHHOJf rex

HHKH, TeXHOJIOfH'leCKOro o6opy)lOBaHIDI H T.II. 

Ilo ua3ua11eHHJO KanHTaJibH1>1e BJio.xceHH.R rro.upaJJJ;eMiorcH Ha 

npOH3BOJJ;CTBeHHbie H HenpoHJBOJJ;CTBeHHble. ,Il.mi nepBbIX o6neKTa

MH HBJIHlOTCH OCHOBHbie <t>oH)J,bl npOU3800Cm8eHHOi?O HaJHaqemrn 

(3,llaHIDI, coopyxeHH.R, MaIIIHHbl, o6opyJJ;OBaHHe H T.n.), a WU! BTO

pbIX - HenpOU3600Cm8eHHOi!O Ha3Ha'leHIDI (CO.QHaJibHa.SI HHcppaCTpYK

rypa, 06'beKTbl opraHOB BJiaCTH H ynpaBJieHHH H T.n.). 
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Ilo CTeDeHH u.enTpa.mt3aUHH KanHTaJIOBJIO)l(eHIDI rro.n.pa3.n.emIIOTC.SI 

Ha ueHTpaJIH30BaHH1>1e (rocy.n.apcTeeHHbie), ocymecTBJrneMhie 3a 

cqeT 6100J1CemHblX cpe.ucrn, H .ueueHTpaJIH30BaHHhie, OCYIUeCTBJIHe

Mbie npe.urrpH.HTHRMH 3a cqeT co6cmeeHHblX H 3aeMHblX cpe.ucTB. 

BH)loea.si: crpyicrypa KaITHTaJihHhlX BJIOJKeHHH npe.urroJiaraer BhI

.ueJieHHe HHBeCTHUHH B JKHJIHiua, B 3)1.aHH.SI" COOpYJKeHHH, B Manm

Hbl, o6opyJJ.OBaHHe, TpaHCIIOpTHbie cpe.n.crna, npoqHe HHBeCTHUHH 

(Ta6JI. 2.2). 
Ta61rnu:a 2.2 

BtmOBU crpyicrypa HHBeCTKll,Hii a ocnoaeoil unHTan 
(%) 

Bllllbl cl>oll,ll;OB 1998 r. 2000 r. 2001 r. 2002 r. 2003 r. 2004 r. 

HHBeCTHUIDf B OCHOBHOH Ka- 100,0 100,0 100,0 100,0 100,0 100,0 
IIHTaJI - ecero 

B TOM qucJie IIO BH.ll.aM OCHOB-

HblX $OH,D.OB: 

)KHJIHlll.a* 16,3 11,3 11,4 12,2 12,6 13,6 
3.ll:aHHH (Kp<>Me )IQ{J[bIX) H CO- 45,l 43,l 41,8 41,0 43,5 42,8 
Op}')KeHHH** 

MalIIHHbl, o6opy,n:oeattue, 29,9 36,6 35,0 37,7 37,l 37,1 
TPaHcnoprnble cpe.ncTea *** 

npoque BH.ll:bl 8,7 9,0 11,8 9,1 6,8 6,5 

• HHeecnnum e )l(}fJIHIUa - pacxo,n:bl Ha C'IpOHTenLCmo .lKHJlbCX l!l;aauit, 

T.e. 3,naHHH, npe,n:Ha3HaqeHHhlX )l.1UI HeepeMeHHoro npo)l(HeaIDUI mo.neu. 

** MHBeCTHUHH e 3,n:aHHH H coop}')KeHHH - pacxo,n:bl Ha C'fPOHTeJibCTBO :ma-

HHH H coop}')KeHHU, KOTOpbie CKJla.ll:bIBaIOTCH H3 BblIIOJIHeHHbIX C'fPOHTeJlbHblX 

pa6oT H IIPHXO.ll:Hlll.HXCH Ha HHX npoqux KaIIHTaJlbHbIX 3a'fPaT. Ilpu 3TOM B 3aT-

paTbl Ha C'fPOHreJILCTBO :maHHH BKJIIOqaKITCH 3a'fPaTbI Ha KOMMYHHKaUHH Bttyr-

pH :maHHH, Heo6xo,nHMbie )l.1UI ero 3KCrrnyaTaUHH. 

*** 11HBeCTHUHH e MalIIHHbI, o6opy.n:oeaHue, n>aHcnoprnb1e cpe.n:cma -

3a'fPaTbl Ha npuo6peTeHHe MaIIIHH, o6opy,n:oBaHHH, 'fPaHCIIOpTHblX cpe,n:CTB, a 

TalOKe Ha MOHTIDK o6opy,n:oBaHHH Ha MecTe ero IIOCTOHHHOH 3KCIUI)'aTaUHH, 

npoeepicy H ucnblTclHHe Kaqecrea MOHTIDKa. 

3cpQ1eKTHBHOCTb KaIDITallbHhlX BJIOJKeHHH BO MHOfOM 3aBHCHT OT 

HX CTpfKTYPbl. PaJJIH'JaJOT CJie.uyromue BHJJ.bl CTpYKTYP KaIIHTaJlbHblX 

BJIOJKeHHit: socrrpou3eo.ucTBeHHy10, TeXHOJIOrITTeCKYJO, orpacJieByro 

H TeppHTOPHaJihHYJO. 

Ilo <(JopMaM BOCilPOHJBO,llCTBa OCHOBHbIX <}>oH,llOB KaITHTaJibHbie 

BJIO)l(eHHR paJ)J.eJISIIOT: 
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a) Ha HoBoe crpmueJibCTBo; 

6) Ha pacurn:pemt:e .n.eit:CTBYJOIIUIX npe.n.npIDmt:H:; 

B) Ha peKOHCTpyx:u:Hio .n.eH:crnyromHX npOH3BOJJ.CTB; 

u r) Ha TeXHwiecKoe nepeBOOp}')KeHHe .n.eflCTBYJOmHX npe.n.npIDI
THH. 

K H060My cmpoume.n&emey OTHOCHTCH CTpOlfTeJibCTBO KOMTIJieKCa 

o6beKTOB OCHOBHOfO, TIO)J.C06Horo " o6C.lly)KHBaI01Uero Ha3HaqeHIDI 

BHOBb C03)J.aBaeMbIX npe,ll.TipIDITHH, 3.IJ:aHHH H COOp}')KeHHH, a TaJOKe 

cpHJIHaJIOB H OT)J.eJibHhIX npOH3BO)J.CTB, OCYIUCCTBJijJCMOe Ha HOBblX 

TIJioma,n:Kax B ueJISIX C03)J.aHJUI HOBOH npoH3BO)J,CTBCHHOH MOmttOCTH. 

B 2004 r. Ha HOBOe CTpOHTeJibCTBO 6hmo HanpaBJieHo 54 2% HHBCCTH-
u u ' 11,HH B OCHOBHOH KanHTa.JI. 

K pacwupeHUIO oeucmey10w,ux npeiJnpuamuu OTHOCHTCH CTpOH

TeJibCTBO )J,OTIOJIHHTeJibHbIX rrpOH3BOJJ.CTB Ha .n.e:HcrnyromeM rrpe.arrpH -

HTHH (COOp}')KeHHH), a TaIOKe CTpOHTeJibCTBO HOBblX H paCUIH:peHHe 

CYIUeCTBYJOmHX OT,lleJibHbIX uexoB H 06beKTOB OCHOBHOro, no.n.co6-

HOro " OOCJIY)KHBaIOmero Ha3HaqeHIDI Ha Tepp11:Top11u .aeH:cTBYJOIUHX 

npe.arrpHHTHH HJIH rrpHMhIKa10mux K HHM rumma,n:Kax B ueIDIX C03)J.a

HIDI ,llOIIOJIHHTeJibHbIX HJIH HOBbIX rrpOH3BO,llCTBeHHbIX MOmHOCTeH. 

K peK0Hcmpy1eu,uu iJeucmey10w,ew npoU3eoiJcmea OTHOCHTCH rre

peycTpoH:crno cymecTBYJOI.QHX uexoB "o6'heKTOB ocHoBHoro, no.n.

co6Horo H 06cJI}')Klt:Ba10mero tta3HaqeHHH, KaK rrpaeHJio, 6e3 pacurn

peHHH CY1Uecrny10mux 3)1.aHHH " COOp}')KeHHH OCHOBHOro Ha3Haqe

HHH, HO IIpH 3TOM MOryT C03,llaBaTbC.SI H pacnmp.SITbC.SI CJIY)K6bl " ue

xa Bcrr0Morare11httoro npoH;3BOJJ.CTBa. PeKoHCTpYKUffH HarrpaBJieHa 

Ha yseJIH'JeHHe rrpOH3BO,lJ,CTBeHHOH MOI.QHOCTH npe)lnpHHTHH, BHeJJ.

peHHe COBpeMeHHbIX TeXHOJIOrHH, IIOBblIIIeHHe npOH3BOJJ.HTeJibHOCTH 

Tpy,n:a, CHIDKeHHe MaTepHanoeMKOCTH H ce6eCTOHMOCTH IlpOJJ.YKI.(HH. 

K mexHuiteCKOMy nepeooopyxeHUJO oeucmoyJOW,UX npeonpUJJmuu 
OTHOCHTCSI KOMIDieKC MeponpIDITHM no IIOBhllUCHHIO TeXHHK0-3KO

HOMH'IeCKOro ypoBIDI OT,lJ,eJihHbIX IIPOH3BO,llCTB, uexoB " yqacTKOB Ha 

OCHOBe BHe.n.peHHH nepe.u.oso:H TeXHJt:KH H TeXHOJIOfHH, MexaHH3all,HH 

H aBTOMaTHJaUHH npOH3BOJJ.CTBa, MOJJ.epHH3aUHH H 3aMeHhl ycrnpeB

mero" cp113uqecKH H3HOlIIeHHoro o6opy.n.oeamrn HOBhIM, 6oJiee rrpo

H3BOJJ.HTeJibHhIM, a TaIOKe no coeeprneHCTBOBaHHJO o6me3aBOJJ.CKOfO 
X03.SIHCTBa H BCIIOMoraTeJibHblX CJIY)K6. 

~eJihIO TeXHmecKoro nepesoop}')KeHIDI .ae:H:CTBYJOIIUIX npeJUJpH

flTH..H HBJIHJOTCH BCeMepHa.SI HHTeHcH<pHKaUHH IlpOH3BOJJ.CTBa, yseJIH

'ICHHe rrpOH380,ll.CTBeHHbIX MOl.QHOCTe:U BblnyCKa npO.lJ.YKUHH "yJiyq

WCHHe ee Kaqecrna npu o6ecneqeHHH poem npoH3BOJJ.HTeJihHOCTH 
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Tpy.na. Ilp.H 3TOM npoHCXO,!lHT COK}>ameHHe qucJia pa6oqHX MecT, 

CHID1Cem1e MaTepmuroeMKOCTH H ce6ecTOHMOCTH rrpO.nyKUHH, 3KOHO

MWI MaTepltaJihHbIX H TOIIJIHBH0-3Hepren111ecKHX pecypcoB H yrryq

IlleHHe .npymx TeXHHK0-3KOHOMHqeCKHX rroKa3aTeJieH pa6oTbl 

npe;:i:npWITIDI B ueJIOM. 
CooTHOIIleHHe JalJ)aT tta HOBOe C'fPOHTeJihCTBo, pacrnHpeHHe, 

peKOHCTpyKUHIO H TeXHHqecKoe nepeBOOp~eHHe ;:i:eHCTByKlIUHX 

npe;:i:rrpWITHH onpe.neIDieT BocnpoH3BO.!lCTBeHHYJO CTPYKTYPY Karr.H

TaJihHhlX BJioJKeHHti:. KaK rrpaBJmo, 6oJihIIlYJO 3KOHOMlf'IeCKYJO 3cP

<l>eKTHBHOCTh HMeIOT KanHTaJihHhie BJIOXeHHH B peKOHCTPyKUHIO H 

TeXHJf':leCKOe rrepeBOOp~eHHe .neHCTByIDIIIero rrpOH3BO,D,CTBa. Ilo 

cpaBHeHHIO c HOBhIM crpoHTeJihCTBOM pa60Tbl no peKOHCTPYKIJJIH 

OTJIHqaIOTCH MeHhIIlHMH 3aTpaTaMH H MeHbIIleH rrp0.!1,0.JDKHTeJih

HOCThlO. Ilo 3TOH nplf':IHHe coseprneHCTBOBaHHe BOCilpOH3BO.!lCTBeH

HOH CTPYKTYPhI 3aKJI10qaeTCH B noBhillleHHH .!lOJIH KarrHTa.rrhttbIX BJIO

xeHHH, HarrpaBJUieMhlX Ha peKOHCT})yKUHIO H TeXHJf':leCKOe nepeBO

op~eHHe ;:i:eHCTBYIOIIIero npOHJBO.!lCTBa. 
Ilo TeXHOJIOfJf':leCKOMY rrpH3HaKy KaIIHTaJihHble BJIOJKeHHH IIO.!l-

PaJ.!leIDIIOT (ra6n. 2.3): 
a) Ha ClJ)OHTeJibHhle H MOHTIDKHhle pa60Thl; 

6) Ha np1106peTeHHe MalllHH H o6opy;:i:o»aHHH; 

B) Ha rrpo<IHe KarrHTaJihHhle pa6oTb1 H JarpaThI. 

Ta6nHua 2.3 

TeXHOJIOl'll'lecKaR CTpyicrypa HHBeCTIOUrii B OCHOBHOii KaJIHTaJI (%) 

Crpyicrypa HH&eCTH~ 1995 r. 2000r. 2001 r. 2002 r. 2003 r. 2004 r. 

J1HBeCTHl.IHH B OCHOBHOfi Ka- 100,0 100,0 100,0 100,0 100,0 100,0 

n11Tan - ecero 

B TOM 'IHCJie: 

Ha CTpOHTeJibHO-MOHTaJK- 63,9 46,8 47,4 47,9 49,6 48,4 

Hble pa6oThl 

Ha o6opy,uoBaHHe, HHCTPY- 21 ,9 34,3 32,9 35,6 35,0 34,7 

MeHT, HHBeHTapb 

Ha npo'!He KanHTanbttble pa- 14,2 18,9 19,7 16,5 15,4 16,9 

6oThI H JaTpaTbl 

Crpo11TeJihHO-MOHT<DKHbie pa6oThI BKJIIOIJaIOT BOJBe.II.eHHe HOBhIX 

3.11.amd:f, a TaIOKe peKOHCTPYKUHIO H TeXHHqecKoe rrepeBoop~eHHe 
Hax0,11,SIIUHXCH B 3KCrmyaTaUHH 3,n,amt:ii, coop~eHHH, HH<PpaCTPYK

TypHhIX o6beKTOB. 3a1J)aThl Ha npHo6peTemt:e MaIIIHH H 06opy,11,0Ba-
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HWI BKJIJOqalOT 3alJ)aThl Ha OCHOBHOe H BCITOMOraTeJibHOe o6opy;:i:o

BaHHe, ero MOHT<UK, a TaIOKe Ha HHCT})YMeHT H HHBeHTapb. Ilpo<fffe 

KarrHTaJihHhie pa6oThI }f JarpaTbJ - 3TO 3arpaTbl Ha npoeKTH0-H3hlC

KaTeJibCKHe pa60Thl, Ha reoJioropaJBe;:i:o11ttb1e pa60Tb1, Ha co;:i:epJKa

HHe ;:i:HpeKUHH H IT0,11.fOTOBKy Kan;poB crpoHmerocH rrpe;:i:rrpHHTIDI. 

TexHoJioflf':leCKaH crpyKTYpa KaIIHTaJihHhIX BJIOJKeHHH oKa3blBaeT 

CaMoe C)'IUecTBeHHOe BJIWIHHe Ha 3<P<l>eKTHBHOCTh HX HCI10Jlh30Ba

HWI. CoBeprneHcTBoBaHHe 3TOH crpyicryphl 3aKJI10qaeTcSI B nOBhlIIle

HHH .!lOJIH MaIIIHH H o6opy)lOBaHHSI. Ilo CyrH, TeXHOJIOrHqecKaH 

CTPYKTYPa KarrHTaJihHbIX BJIOJKeHHH <PopMHpyeT cooTHorneHHe MeJK

lJ.Y aKTHBHOH H naCCHBHOH qacTHMH OCHOBHbIX cPOH.!lOB. AHa.rrH3 

rrpe.n;cTaBJieHHhIX B Ta6JI. 2.3 .11.aHHhIX I10Ka3h1BaeT, 1JTO Ja rrepu:o.n; 

1995-2004 IT. rrpmtJOiilllO COKpameHHe y;:i:eJihHOfO Beca ClJ)OHTeJih

HO-MOHTaJKHblX pa6oT c 63,9% B 1995 r. ,11,0 48,4% B 2004 r. ITpu: 3TOM 

y;:i:eJlhHhlH Bee HHBeCTlHUt:H B aKTHBHyKl qacTh OCHOBHoro KaITHTa.rra 

Bhlpoc ,11,0 34,7%. 
OT})acneBaH CTPYKTYPa KarrHTaJihHhIX BJIO:lKeHHH orrpe,11,eIDieTcH 

COOTHOIIIeHHeM 06'beMOB BJIOJKeHHH B pa3JIJf':IHble 01J)aCJIH 3KOHOMH

KH, a TeppHTOpHaJibHaH - pacrrpe,11,enemteM KaITHTaJibHhIX BJIOJKeHHlf 

no pemottaM. HaH60JihIIIHH Y.11.eJJhHbIH sec B CTpyKTYpe HHBeCTHUHH 

HMeIOT TaKHe 01J)acnH, KaK npOMbIIIIJleHHOCTh, T})aHCITOpT H XHJIHIII

HOe X03SllfCTBO (Ta6JI. 2.4). 
Ta6nHua 2.4 

OrpaCJieBaJI CTpYKTYJ>a HKBeCTHD,Kii B OCHOBHOii KaDHTan 
(%) 

HaaMeHoBaHHe crrpaCJieii 1990 r. 2000r. 2001 r. 2002 r. 2003 r. 2004 r. 

11HBeCTIH.HH B OCHOBHOH Ka- 100,0 100,0 100,0 100,0 100,0 100,0 
nHTan - scero 

B TOM 'IHcne B 0Tpac1rn: 

IlOOMbIIIIJieHHOCTb 35 9 38,5 38.7 37 2 36,4 34 8 
ceJibCKOe X03llHCTBO 15 9 2,7 3,9 44 40 40 
CTpOHTeJibCTBO 45 3,9 3,8 46 4.3 4,3 
TpaHCilOPT 10,9 21,l 20,7 17,2 18,4 20,3 
CB513b 0,9 26 2,9 3,4 4,8 5,7 
ToproBJUI H o6mecTBeHHoe l ,9 2,8 3,0 3,7 4,2 3,8 
nHTaHHe 

XHJIHIUHoe X0351RCTBO 16,6 11,6 11, l 13,7 13 2 13,4 
KOMM)'HanbHOeX0351itCTBO ... 6,4 5,4 5,0 3,7 2,2 
~paBooxpaHeHHe, 4>HJH- ... 2,9 2,8 2,3 2,5 2,3 
qecJ<aSI K)'Jlb1)'pa H COUHanb-

Hoe o6ecneqeHHe 
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IlpoiJoAJICeHue 

HaHMeHoaaRHe OTpaCJJeii 1990 r. 2000r. 2001 r. 2002 r. 2003 r. 2004 r. 

o6pa30BaHHe ... 1,4 1 5 1,5 1,4 1 4 
«l>HHaHChl, Kpe;urr, CTpaxO- ... 0,8 0,8 1,0 1,2 1,2 
BaHHe, neHCHOHHoe o6ec-
ne'leHHe 
ynpaBJieHHe ... 1,4 l,4 2,0 l,9 l,9 

KaITHTaJihHhre BJioxeHIDI HBJIHIOTCH BIDICHeHIIIHM BH;ZIOM HHBec

THU:HH. Hx poJib npoHBJIHeTcH B cJieJlYIOmeM. 

1. KanHTaJihHhie BJioxeHHH HBJI.SIIOTCH rnaBHhlM <t>aKTopoM co3-

.u;aHID1 OCHOBHblX <t>oH,[(OB, peKOHCTpyKl{HH H pacnrnpeHIDI .n.eH:cTBy

IOll{HX npe;:i:npIDITHH H HX TCXHl{qeCKOfO nepesoopyxeHHH. 

2. IlpH flOMOIUH KailHTaJlbHblX RJioxeHHH: 

• ocymecTBJIHeTCH peryJIHpOBaHHe nponopu;HH: H TeMnos paJBH

TIDI OCHOBHblX <l>Off.ll.OB OTJJ.eJihHhlX npOH3BO.ll.CTB H OTPacneH: XOJjjff

CTBa; 

• pernaIOTCff. npo6JieMhl COl{HaJibHOfO xapaKTepa (CTPOHTeJibCTBO 

)l(j{J]hH, yqpe)K)J.eHHH, paJBHTHe o6pa3oBaHHH, J.n.pasooxpaHeHHH, 

KYJihTYPhl); 
• ocymeCTBJUieTCH peryJIHPOBaHHe pa3BHTJljj ocex 3KOHOMffiCC

KHX paiioHoB CTPaHhI. 

2.4. rocyAapCTBeHHOe peryMtpOBaHHe 

ffHBeCTHUHOHHOH Ae~TeAbHOCTff 

B ycJIOBMX phIHoqHoH: 3KOHOMllKH BIDICHOH <l>YHKIJ,He:H rocy;:i:ap

cTBa HBJI.SieTCH co3.u;aHHe yCJioBHH MH ycnernHoro npoee.n.emrn HH

BeCTHU:HOHHOH .u;eHTeJlbHOCTH npe.n.npMTMMH BCex opraHHJaUHOH

Ho-npaBOBhIX <t>opM, a TaKXe Jall{HTa HHTepecoB HHBeCTOpOB. IlpH 

3TOM HHBeCTHQHOHHaH .n.eHTeJibHOCTb B 3HaqHTeJibHOH CTene1;1:H JaBH

CHT OT IlOJIHOTbI H CTeneHH COBeprneHCTBa HOpMaTHBHO-JaKOHO,ll,a

TCJlbHOH 6a3bl. 

OcH0BonoJiara10mee JHaqeHHe JJ.JIH perynHposaHHH HHBeCTHQHH 

H HHBeCTHU:HOHHoro npou;ecca B PoccHH HMeIOT c11eJlYIOIQHe HOpMa

THBH1>1e ;:J;OKYMeHThI: 

1. f pruK,llaHCKHH KO,lJ,eKC POCCHHCKOH <l>e.u;epal{HH. 

2. fpa.u;ocTPOHTeJihHhIH Ko.u;eKc PoccHH:cxo:H <l>e.n;epau;HH. 

3. HanorOBbIH Ko.n.eKc Pocc11H:cKoH: <l>e.n.epaQHH. 
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4. 3aKOH P<I> «06 1mOTeKe» (Janore He,[(BIDKHMOCTH). 

5. 3eMeJibHbIH KO)l.eKc PoccmkKoJi: <l>e.u;epaUHH. 

6. <l>e;:i;eparrbHbIH JaKOH «06 HHBeCTHU:HOHHOH .[(eHTeJibHOCTH B 

PoccHHCKOH <l>e.u;epaUHH, ocyw:ecTBJU1eMoH B <t>opMe KanH:TarrbHhIX 
BJimtceHHH». 

7. <l>e.n;eparr1>tt1>1H JaKoH «06 HHOCTPaHHblX HHBecTHUIDIX B Poc
cmtcKo:H <l>e.n;epau;HH». 

8. <l>e.u;epaJibHbIH 3aKOH «O 3aW:HTe npaB H JaKOHHbIX HHTepeCOB 

HHBeCTopoe Ha pbIHKe u;eHHbIX 6yMal'>>. 

9. <l>e.u;epaJil>HblH JaKOH «O pbIHKe u:eHHbIX 6yMar». 

10. <l>e.u;epaJibHbIH JaKOH «0 JIH3HHre». 

11. <l>e;:i:epaJil>HhlH JaKOH «0 cornameHIDIX o pa3,ZJ,eJie npo)JYK

U:HH». 

B fpa)J{)laHcKoM Ko.u;exce P<I> ycrnHORJieH nepeqeHb IOPH.IU11Jec

KHX JIHU, B TOM ql{CJie MH HHBeCTHU:HOHHOH ;:i:eHTeJibHOCTH, a TaIOKe 

peryJIHpyIOTCff. BOilpOCbl CTPOHTeJibHOro no.u;pH,IIa, no;:i:pH,IIHbIX pa60T 

MH rocy;:i:apcTBeHHblX Hy)K,ll, npaBHJia pacqeToB. 

fpa;:i;oCTPOHTeJibHbIH Ko;:i:exc P<I> peryJmpyeT OTHOIIIeHJ.rn B 06-

JiaCTH CHCTeMbl pacceJieHHH, rpa.u;OCTPOlfreJibHOro ITJiaH11posamur, 

JaCTPOitKH, 6naroycrpoitcTBa ropo.u;os H ceJTbCKHX noceJieHHH:, cox

patteHIDI 06beKTOB HCTOPHKO-KYJibTypHOI'O Hacne;:i:ID1 H oxpaHbI OK

p}')!(aIOll{eH cpe.nbl B ueIDIX o6ecneqeHHH 6JiaronpIDITHbIX ycnoBHi-t 

npm1arnaHID1 ttaceneHIDI. 

qepeJ Hanorosoe JaKotto.u;aTeJibCTBO rocy.n.apcTBeHHhle opraHbI 

OKaJblBaIOT BJIIDIHHe Ha HHBOCTJ1l{HOHHYJO .n.eHTeJibHOCTb nyreM .n.mp

<i>epeHUHPOBaHHH Hanoros1>1x CTaBOK H npe.nocrnBJieHIDI JihroT. Kpo

Me Toro, ypoBeH1> HaJioroo6noxeHIDI npH6bIJIH oKa31>1BaeT onpe.ne

JIHIOll{ee BJIIDIHHe Ha 3<f><l>eKTHBHOCTb HHBeCTHU:HOHHbIX npoeKTOB H 

COOTBeTCTBeHHO - 'Ha Bbl6op HHBeCTOpOB. 

Ba)f(}{eHIIIHM ;:i:oKyMeHToM, peryJIHPYIOmHM HHBeCTHQHOHHYIO 

c<l>epy, .SIBJIHeTc.SI <PeiJepOAbHblu 30KOH «06 u1teecmuu,uo1t1toii iJeameJlb
nocmu B PoccuiicKoii <PeiJepau,uu, ocyw,ecmB!lfleMoii B <ftopMe KanumOJJb
HblX BJ10J1Cenuii». Ott orrpe;:i:eJUleT OTttmuemrn B npou;ecce ocymecT

WieHHH KanHTa.JlbHbIX BJIOXeHHH Mex;:i;y pa3JlffqHbIMH yqaCTHHKaMH 

noro npouecca, KOTOpbie HaJblBalOTCH cy6beKTaMH HHBeCTHUHOH

HOH .n.eHTeJibHOCTH. 

06beKTaMH KamITaJibHbIX RJIOXeHHH HBJIHIOTCH HaxO,[(HIIIHeCH B 

111acTHOH, rocy.n.apcTBeHHOH HJIH MYHHU:HnanhttoH: co6cTBeHHOCTH 

pa3JI1fllHhie BH;llbI BHOBb COJJJ.aBaeMoro H Mo.n.epHH3HpyeMoro HMyme-
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cTBa. B cooTBeTCTBHH c .n;aHHDIM 3aKottoM (cT. 4) B HHBecnni:ttoHHoii: 

.n:e~ITeJlhHOCTH npHHHMaIOT yqacTHe CJie,UyIOm;He cyfu,eICThI: HHBeCTO

phI, JaKaJttHKH, IIO,IlpH,l(tIHKH, IlOJihJOB<lTeJIH o6DeKTOB KaIIHTaJihHblX 

BJIO:lKeHHH. 

HHBecropw - 3TO <f>HJHqecKHe H IOpH.n:HqecKHe mu.i:a, rrpHHHMa-

10m;He perneHHe H BKJHl.l(bIBaIOIUHe COOCTBeHHbie, rrpHBJieqeHHhie 

HJIH JaeMHbie cpe.n;cTBa B o6'beKThI HHBecTHUHOHHoii .ueHTeJihHOCTH. 

l1HBecropaMH Moryr 6bITh 10pH.n;H'lecme JIHUa 11106olt opraHH3aUH

OHHo-rrpaBoBoH: <t>opMbI. ,ll.orrycKaeTCH ofu,e.n;HHeHHe cpe.l.(CTB HHBec

TopaMH ).(JUI ocym:eCTBJieHIDI COBMeCTHOrO HHBeCTHpoBaHIDI. EcJIH 

HHBeCTOp o611a,n,aeT rrpaBaMH Ha JeMeJibHbIH yqacTOK IIOA JaCTpoH:Ky, 

TO OH HaJhIBaeTCH 3acmpou~UKOM. 

l1HBecroph1, BKJia.l(bIBaIOm;He co6cTBeHHble cpeJICTBa H rrpHcBaH

Ba10m;Jfe peJyJibTaTbl HHBeCTHUHOHHOH .n;eHTeJJbHOCTH, HaJblBaIOTCH 

UHOUBUOyMbHblMU UHBecmopa.MU. 11.H,Ll,HBHllYaJihHhie HHBeCTOpbl, KaK 

rrpamuro, rrpecJJe,llYIOT co6crneHHhie ue;rn, HO, KpoMe Toro, perna10T 

Ja.l(atm COUHaJihH0-3KOHOMH'leCKOfO xapaKTepa. l1H,L1,HBH.uyaJibHblMH 

mmecropaMH MOryr 6bITh <t>HJH'leCKHe HJIH IOpHJIWieCKHe JIHUa, 

o6oe.zurneHIDI <f>HJH'JecKHX HJIH 10pH.llWleCKHX ;mu, opraHhI rocyJiap

CTBeHHoro H MeCTHOfO caMoyrrparureHHH. 

l1HBeCTOpbl, ocym:ecTBJJHIOm;He CBOIO .uesi:TeJihHOCTh Ja cqey 

cpe,llCTB .llPYrHX <t>HJHqecKHX H !OpH.n;J{tJeCKHX mm: H B COOTBeTCTBHH c 

HX UeJIHMH, ttaJhIBaIOTCH uHcmumyu,uoHMbHblMU UHBecmopa.Mu. HH

cn1Tyu11ottanhttb1i111HBeCTOp - 3TO <t>»ttattCOBhlH nocpe,D,Hl1K, aKKY

M)'JIHpyiom:IDI cpe.ucrna HH,Ll,HBH.uyaJihHblX HHBeCTOpOB H ocym:ecT

BJIHIOIUHH HHBeCTHUHOHHYIO .ueHTeJibHOCTb OT cnoero 1mua. K HMM 

OTHOCHTCH: 6aHKH, HHBeCTHUHOHHhie KOMIIaHHH H <l>OH.ll.hl, rreHCH

OHHble <t>o.H.l(bl, CTpaXOBble KOMnaHHH. 

fio UeJIHM HHBeCTHpoBaHHH IIpHIUITO paJJIHqaTh CTpaTernqecKHX 

H rropT<l>eJlhHbIX HHBeCTOPOB. 11.HBeCTOphl, ocym;eCTBIDUOUJ,He npH

Mhie HHBeCTHUHH c ueJibIO yneJIHt{eHHH KaIIHTaJia H yqacTHH B yrrpaB

nemm rrpoHJBO.LICTBOM, HaJbIBalOTCH cmpamezu11ecKUMU UHBecmopa
MU. HHBecTopbI, ocym:ecTBJIHIOtnHe cB010 .ueHTeJihHOCTb c ue11h10 yne

JIHqeHHH TeKYIUero .LIOXO.l.(a, - 3TO nopm</JeAbHble, HJIH cneKyARmUBHble, 
UHBecmopbt. 

Ilo pOCCHHCKOMy JaKOHO)laTeJlbCTBY HHBecropbI Ha,rJ,eJJeHbl CJJe

,llYIOlllHMH rrpaBaMH (CT. 6): 
I) caMOCTOHTeJibHO orrpe,ue.llHTh o6beM, HanpaBJieHHe H rpe6ye

MYJO 3$<lleKTHBHOCTb HHBeCTHUHH; 
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2) no CBoeMy YCMOTpeHHIO Ha .n;oronopHOH OCHOBe rrpHBJieKaTb 

.llPYfHX $H3Ht{eCKHX H IOpH.l(Ht{eCKHX JIHU, He06XO)lHMhIX HM .nrui: pe

aJIHJaUHH HHBeCTHUHH; 

3) BJia,n,eTb, IIOJlbJOBaTbCH H pacrropIDKaThCH o6'beKTaMH 1rnBeCTH

ponaHHH; 

4) nepe.LiaBaTb npa& Ha ocym:ecTBJieHHe HHBeCTHUHH H HX pe

JyJibTaTbI .n;pyrHM <t>HJH'JeCKHM H IOpH.n;H'leCKHM JIHUaM, a TalOKe op

raHaM rocy,IlapcTBeHHOH BJiaCTH R MeCTHOro caMoynpaBJieHHH; 

5) ocym:ecTBJIHTb KOHTpOJib Ja ueneBblM HCITOJib30BaHHeM 

cpe.ucm; 

6) o6'be,D.HIDITh co6cTBettttbie H np11BJ1eqeHHb1e cpe.n;crna co cpe.n;

crnaMH .n;pyrnx HHBeCTOpOB B ueJIHX COBMeCTHOro ocym:ecmneHHH 

KaIIHTaJibHhlX BJIO:lKeHHil; 

7) ocym:ecTBmITb .n;pyme npaBa, npe.n;yCMOTpeHHhie )lOfOBOpOM 

HJIH rocy.uapcmeHHhIM KOHTpaKTOM. 

3aK33'11UOI - JllOObie $H3Ht{eCKHe H IOpH.n;HttecKHe JIRUa, yIIOJIHO

MoqeHHbie HHBeCTOpaMH ocyinecTBJIHTb peaJIH3aURIO HHBeCTHUHOH

HOro rrpoeICTa. IlpH 3TOM OHH He BMelllHBaIOTCH B rrpe.urrp1rnHMa

TeJihCKyIO HJIH HHYIO .l.(eHTeJibHOCTb HHBeCTOpa. 3aKa3':1HKaMH Moryr 

OhITb H HHBeCTOphl. 3aKa3t{HK, He HB.Jll!IOm;HHCH HHBeCTOpOM, Ha,n,e

.llHeTCH rrpaBaMH BJia,l(eHHH, IlOJibJOBaHHH 11 pacnopH:lKeHHH KaIIH

TaJibHhlMH BJIO)l(eHHHMH Ha nepHO,Il H B npe.ueJJax IIOJIHOMOlJHH, KO

TOpbie ycraHaBJIHBaIOTCH .n;oroBopoM rro.upH.lla HJIH rocy.llapcmeHHb1M 

KOHTpaKTOM. 

3aKaJt{HK, peaJIH3YH HHBeCTHUHOHHhIH npoeKT B o6JiaCTH KanH

TaJihHbIX BJIOXeHHH, BhIIIOJIHHeT CJie,UyIOinHe <l>YHKUHH: 

1) JaKJIIOt{aeT .llOfOBOP c npoeKTHO-CMeTHOH opraHmauHe:H Hon

JiattHBaeT rrpoeKTHO-H3blCKaTeJihCKHe pa60Thl; 

2) 3aKJIIOt{aeT AOrOBOp c HCIIOJIHHTeJieM pa6oT R OIDia'IHBaeT Bbl

IIOJIHeHHhie pa60Tbl; 

3) IlOKYIIaeT H OIDia'lHBaeT TeXHOJIOfHl.leCKOe o6opy.LIOBaHHe rrpH 

ocym:eCTBJieHHH KamfTaJihHbIX BJIOXeHHH; 

4) <l>HHaHcHpyeT IIO,IlroTOBKY H IIOBbillleHHe KB3.JIH<l>HKauHH Ka.l(

poB ,IlJIH pa60TbI Ha HOBOM o6beKTe; 

5) <l>HHaHCHpyeT CO.Liep:lKaHHe .UHpeKUHH CTpOHinerOCH npe.urrpH
HTIDI; 

6) npHHMMaeT OT IlO.llPJI.ll'IHKa H OITJia'IHBaeT BbIIIOJIHeHHbie 06'h
eMbl pa6oT; 

7) npHHHMaeT JaKoWieHHbIH o6beKT B 3Kcn.rryaTauHio H .up. 
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Heo6xon:HMO HMeTh B BH,.Uy, qyo rrepeqHcJieHHhie ¢>YHKUHH JaKaJ

qHK ocyru:eCTBJIBeT Ja cqey cpen:cTB, KOTOphIMH ero Ha,!I.eIDieT HH

Becrop. 

Ilo.iq>".D,'lllK - ¢>HJH'leCKOe HJIH IOpHJJ;H<JeCKOe JIIDJ.O, KOTOpoe BhI

ITOJIIDleT pa60Thl ITO .UOfOBopy rron:pmi.a HJIH no rocyn:apcTBeHHOMY 

KOHTJ)aK1)', JaKJIIO':leHHOMy c JaKaJ'UlKOM B COOTBeTCTBIDI c f pIDK

n:aHCKHM Kon:eKCOM P<l>. Ilo.apAA'IHK 06'1JaH HMeTh .1rnueHJHJO Ha 

ocymecTBJieHHe n:aHHOH n:esrre.llhHOCTH. 

Ilo.JlblOBaTe.JDI o61.eKTOB KamrraJJhllhlX BJIOJKeHHH - <t>HJH'leCKHe H 

IOpH,llK':leCJCHe .1u1ua, B TOM 'IHCJie HHOCTpaHHbie, a TaIOKe rocyn:ap

CTBeHHhie opraHhI, opraHhI MecTHoro caMoynpaBJiemm, HHOCTPatt

Hhie rocyn:apcrna, Me)K)J,)'Hapon:tthle o6De.llHHemrn H opraHHJaIJ;HH, 

WU1 KOTOphIX COJ.UaIOTCR YKaJaHHhie omeKThI. ilOJJh30BaTeJIRMH 06o

eKTOB KanHTaJihHhlX BJIO)KeHHH MOryT 6hITh HHBeCTOpbl. 

Cy6oeKT HHBeCTHUHOHHOH n:eRTeJihHOCTH BrrpaBe COBMeIIJ;aTb 

<l>YHKUHU n:eyx wm HeCKOJihKHX yqacTHHKOB. IlepequcneHHhie 

yqacTHHKH HHBeCTHIJ.HOHHOH ,ll,eRTeJibHOCTH - HHBeCTOpbI, 3aKa3<JH

KH, IIOJJ;PM<JHJCH H ITOJlh30BareJIH o6oeKTOB KalJHTaJihHhIX BJIO)K.e

HKH - HBJUllOTCH OCHOBHhIMH yqacTHHKaMH HHBeCTHIJ.HOHHOfO rrpo

IJ.ecca. KpoMe HUX B HHBeCTHUHOHttoj{ n:e.sneJihHOCTH npuHKMaJOT 

yqacTHe n:pyn1e cyfu,eKThl, KOTOphle o6c.JIY)KHBaIOT npoQecc ocymecr

MeHIDI KaJTHTa.JihHhIX BJioxeHuif. K TaKHM BTopocrerreHHbIM opra

HJ.1.3aUIDIM OTHOCRTCH KOMMepqecKH.e 6aHKH, a TaKJKe cTJ)aXOBbJe, 

KOHCaJITHHfOBbie ¢>HpMbI, rrocpe,n.HHKH, nocTaBIIJ.HKH H n:p. 

06HJaHHOCTH cy6neKTOB HHBeCTHUHOHHOH n:eHTeJibHOCTH orrpe

n:eJISieT CT. 7 3aKOHa, B COOTBeTCTBHH c KOTopo:H ece yqacrHHKU HH

BeCTHIJ.HOHHOft: n:emeJihHOCTH o6SI3aHhI: 

1) ocyru:ecTB.IUITh HHBeCTH.IJ.HOHHyIO n:eSITeJihHOCTh B COOTBeT

CTBHH c Me.llOlyttapon:HhlMH n:oroeopaMtt, 3aKOHaMH H rrpaBOBhIMH aK

TaMH P<I>, cy6'beKTOB <l>e.aepauHH, a TaJOKe c yreep.llOleHHhlMH CTaH

n:apTaMH, HopMaMH H rrpaBHJiaMH; 

2) HCITOJIIDITh rpe60BaHID1, IIpe.UbSIBJIHeMhie rocyn:apCTBeHHhIMH 

opraHaMH H HX JJ;OJDKHOCTHblMH nuuaMH, He rrpoTUBOpe':l.aIIJ.He HOp

MaM JaKOHO,lJ.aTeJibCTBa; 

3) ucnoJihJOBan, cpen:crea, ttarrpaeJIHeMhie Ha KamfTaJibHble BJIO

xeHHH, no ueJieBOMy ttaJHaqeHHJO. 

OcHOBHhlM rrpaBOBblM n:otcyMeHTOM, perynKpyIOIIJ.HM B3aHMOOT

HOIIIeHHsr Me)K)l:y cy6J,eKTaMH KaIIHTaJibHhlX BJIOX<eHHH, HBmrercH 

002080p noopROO KJIH WCyoapcmBeHHblU ICOHmpa1cm. 
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focyn:apCTBeHHoe perynnpoBaHHe HHBeCTHIUlOHHOH n:eHTeJihHOC

TH ocymeCTBJU1ercH oprattaMH rocy,u;apcreeHHo:H BJiacrn P<I> u cy6b

eKToB <l>en:epauuu B COOTBeTCTBHH c <l>eiJepQJlbHblM 30/COHOM «06 UH
oecmuu.uoHHOU iJeRmeAbHOcmu o PoccuucKoii </>ei)epau.uu, ocy~ecmBllJle
Moii o </JopMe KanumMbHblX BflOJK:eHuU». B rn. III .u;aHttoro 3aKoHa 

pacKphrnaJOTCH ¢>opMhI H MeTO.UbI rocy,AapcTBeHHoro perynupoBattKsr, 

rropSl,!J;oK rrpHHHTHH pemettIDI, a TaK)K.e npoBen:eHIDI 3KcrrepyHJbI HH

BeCTHUHOHHhix npoeKTOB. 

B coorBeTCTBHH co cT. 11 3aKotta rocy,AapCTBeHHoe peryJIHpoBa
Hue JaKJIJO<JaeTcH: 

1) B perynHpoBaHHH ycnoBHR KHBecTHU:KOHHOH .nesrrenhHOCTH 

( KOCBeHHoe pery11HpOBaH11e); 

2) B npHMOM yqaCTHH rocy.uapcTBa B HHBeCTHIJ.HOHHOH )leSITe.llh
HOCTH. 

KocoeHHoe pe2yJ1upooaHue HarrpaBJieHo tta COJ.Uattue o6mHX 6Jia

rorrpHHTHbIX ycJIOBHH WUI HHBeCTHpOBaHHH nyreM: 

.• COBepIIIeHCTBOBattmr CHCTeMbJ Ha.JIOfOB, MexaHU3Ma HalfHCJie

HHH aMopnl3aUHlf H HCilOJlb30BaHUH aMOPTHJaQHOHHblX OT':lHCJie

HHH; 

• yCTaHOBJieHIDI cy6neKTaM HHBeCTHIJ.HOHHOH n:eHTeJibHOCTH cne-

1.I.HaJibHblX HaJIOfOBblX pe)f(UMOB, He HOCSIIIJ.HX HH)J.HBH,.UyaJibHOfO xa

paKTepa; 

• JaIIJ.HThl HHTepecoe HHBeCTopoe; 

• rrpe.uoCTaBJieHHH cy&beKTaM HHBeCTHUHOHHOH n:eHTCJibHOCTH 

JihfOTHblX ycnoBuif IIOJibJOBaHHH JeMJieH. u .apyrHMH npHpo,n;HhlMH 
pecypcaMu; 

• pacWHpemrn UCIIOJibJOBaHUH cpe)lCTB HaCeJieHUH H HHhlX BHe-

610.u;xceTHblX HCTOqHHKOB <t>HHaHCHponaHHH CT})OHTeJibCTBa )KHJibSI K 

06DeKTOB COIJ.HaJibHO-KYllb'IYPHOfO Ha3HaqeHIDI; 

• COJ)J.amrn H pa3BHTHH cern HH<(JOpMaIJ.HOHHO-aH<lJIHTH1IeCKHX 

IJ.eHTpoB, ocymeCTBJISIIOIIJ.UX peryJIRpHoe rrpoee.n:ettue u rry6JIHKaIJ.HIO 

pelirnttroB cy6oeKTOB HHBeCTHUHOHHOH n:eITTeJibHOCTH; 

• IlpHHSITIDI aHTIIMOHOIIO.llhHblX Mep; 

• pacmnpeHHH B03M0)1(HOCTeH HCITOJib30BaHHH 3aJIOfOB npH ocy

ll.J.eCTBJieHHH Kpe.D.HTOBaHHH; 

• pa3BHTIUI <PnttaHCOBOfO JIH3HHra; 

• rrpoee.uemrn rrepeoQeHKH OCHOBHbIX <t>oHJJ:OB B COOTBeTCTBHH c 

TeMITaMH HH¢>JIHIJ.Jm; 

• C03,!J;aHIDI B03M0)1(HOCTeH ¢>opMHpoBaHIDI Cy6beKTaMH HHBeC

THUHOHHOH n:eHTeJlbHOCTH co6cTBeHHblX HHBeCTHIJ.HOHHbIX <t>oH)J.OB. 
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IIp.RMoe y11acmue 2ocyoapcm6a 6 UHBecmu~UOHHOU oeameAbHOcmu 
3aKJuoqaeTcS1 B ocyruecrn.iieHJm KamrranhHhlX BJmxemdi · Ja C'leT 

cpe.u:crn <Pe.n;epanhHOro 610,WKeTa H 610,WK:eTOB cy6'.beKToB <l>e.n;epaum1 

B COOTBeTCTBHH c ct>e.n:epaJJhHhlMH H perHOml.JlhHblMH UeJTeBbIMH 

nporpaMMaMH, a TaKJKe no npe.llJIOXeHHHM IlpamneJibCTBa H IlpeJH

,u:eHTa. KoHKpeTHhIMH ct>opMaMH TaKoro yqacTIDJ HBJIHlOTCH: 

• pa3pa6oTKa, yrnep:lK,l1.eHHe H <PHHaHCHpOBaHHe HHBeCTHUlfOH

HhlX npoeKTOB Ja C'leT 6IO,WK:eTOB paJJIH'IHhIX ypOBHeH:; 

• ct>opMHpOBaHHe nepe'IID!. CTpOeK H 06'.beKTOB TeXHnqecKoro rre

peBOOp;')KeHlUI MSI ct>e.u:epaJihHbIX rocy.n;apCTBeHHhlX ~ H cPHHaH

CHpOBaHHe HX 3a C'leT cpe,ll;CTB 610,WKern; 

• rrpe,ll;OCTaBJieHHe rocy}J;apcTBeHHhlX rapaHTHH Ha KOHKypCHOH 

OCHOBe Ja cqer cpe,ll;CTB ct>e.u:epaJibHOfO 610,ll)KeTa H 610.ll)KeTOB cy6'.beK

TOB <l>e.u:epa1um; 

• paJMemettHe Ha KOHKypCHOH OCHOBe 610ll)KeTHhlX cpe,ll;CTB Ha 

ycJIOBIDIX cpoqHocTH, IIJTaTHOCTH H B03BpaTHocTH; 

• 3aKpeIJJieHJ1e B rocy.u:apCTBeHHOH co6crneHHOCTH qacTH aKUHH 

C03.llaBaeMhIX aKUHOHepHbIX o6w.ecTB; 

• npoee,neHHe 3KcnepTH3bl HHBeCTHUHOHHblX rrpoeKToB; 

• 3aIIJ;HTa poCCHHCICKX opraHH3a1.mH: OT IJOCTaBOK MOpaJJbHO ycrn

peBIDHX TeXHOJTOfHH H o6opy.u:oBaHHH; 

• pa3pa6oTKa H yrnep:iK,neHHe CTaH,ll;apTOB (HOPM H npaBHJI) H ocy

w.ecTBJieHHe KOHTPOAA Ja HX co6n10.u:ettu.eM; 

• BhlIJYCK o6JTHfaUHOHHbIX 3aHMOB (rapaHTHPOBaHHhlX ueneBbIX 

JaHMOB); 

• BOBJielJeHHe B HHBeCTHUHOHHhlH npouecc 3aKOHCepBHpOBaH

HbIX 06'.beKToB; 

• npe,ll;OCTaBJieHHe KOHD;eCCHH poCCHHCKHM H HHOCTpaHHbIM JfH

BeCTopaM no HTOraM TOprOB (ayKUHOHOB H KOHKYPCOB). 

KoeueccHJ1 - .u:oroBop, JaKJilOqaeMbIH rocyllapcTBOM c qacTHhIM 

rrpe,n:rrpHHHMaTeJieM, HHOCTpaHHOH cPHPMOH Ha 3KCII.JIYaTaumo npo

MhIDJJieHHhIX npe,ll;rrpHHTHH, npnpo.llHhIX 6oraTCTB H ,npyrnx xoJH:H

cTBeHHhIX o6neKTOB. 

B cooTBeTCTBHH co CT. 13 3aKoHa perneHIDI, Kaca10IUHecS1 rocy}J;a

pcTBeHHhIX KanHTaJibHhIX BJIO)l{eHHH, rrpHHHMalOTCSI opraHaMH ro

cy.u:apcTBeHHOH BJiaCTH. IlpH 3TOM paCXO)J;bl Ha cPHHaHCHpOBaHHe 

rocy,ll;apcTBeHHbIX KaIJHTaJlbHhIX BJIO)l(eHHH npeeycMaTpHBaIOTCSI B 

ct>eAepanhHOM 610.ll)KeTe H B 610.ll)Kemx cy6beKToB <l>ellepau;HH. Pa3-

MeIIJ,eHHe 3aKa30B Ha IlOllPHJJ.Hhle CTpOHTeJihHbie pa6oTbI MH rocy-
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.u:apcrneHHblX H}')IC.ll npOH3BO)J;HTCSI nyreM npoBelleHHH: KOHKypCOB. 

KoHTPOJTh Ja ueneBhIM H 3cPcPeKTHBHhIM HCITOJih30Bam1eM cpe.u:cTB 
ocyw;ecTBJIHeT C'IeTHM rranam. 

3aKOHOllaTeJibcTBo P<l> npeeycMaTpHBaer TaKXe 3KcnepTH3Y Bcex 

HHBeCTHUHOHHblX rrpoeKTOB He3aBHCHMO OT HCTO'IHHKOB cPHHaHCH

poBaHIDl H cPOPM co6cTBeHHOCTH. 3xcnepTH3a rrpOH3BO)J;HTCSI B ue

JIHX npe.11:0TBpaw.emrn C03,ll;aHHH: 061.eKTOB, HCnOJib30BaHHe KOTOpbIX 

HapymaeT npaea cPH3H'leCKHX H IOPHAH'leCKHX JIHl( H HHTepechl rocy

}J;apcrna HJIH He orneqaeT Tpe6oeaHIDIM yrnep)f(,LleHHhIX B ycraHoB

JieHHOM IlOPMKe CTaH,ll;apTOB, HOpM If npaBJUI. 

nOJib1110e JHa'leHHe MH CTHMyJIHpoBaHHH: HHBeCTHUHOHHo:H Aesi:

TeJihHOCTH HMelOT rocy}J;apcTBeHHhle rapaHTHH npae cy6'.beKTOB HH

BeCTHUHOHHOH ,ll;eH:TeJibHOCTH, KOTOpbie HJJIO)l(eHbl B CT. 15 Bblllle

ynoMH:ttyTOro <l>e.u:epanhttoro JaKoHa OT 25 ct>eBpaJIH: 1999 r. K Hx 'IHC
ny OTHOCSITCSI: 

• o6ecne'leHHe paBHblX rrpaB rrpH ocyruecTBJieHHH HHBeCTHD;HOH

HOH .u:eS1TeJihHocrH; 

• fJiaCHOCTh B o6cy;I<.UeHHH HHBeCTHUHOHHhIX rrpoeKToB; 

• npaeo 06)1(aJIOBaHHH: B cy.11:e Jil06hIX ,ll;eHCTBHH (6e3.u:eit:CTBID1) op

raHOB rocy,n;apcTBeHHOH BJiacn1 H MeCTHOro CaMoyrrpaBJieHHR; 

• 3Rll.lHTa KaIIHTaJihHhIX BJIO)l(eHHH. 

CTa6HJihHOCTh rrpaB 06ecrre'IHBaeTCS1 JaKOHOM Jilflllb yqacTHHKaM 

npHopHreTHbIX HHBeCTHl.lHOHHhIX rrpoeKTOB. IlpHOpHTeTHbIM HHBec

THUHOHHhIM npoeKTOM Ha3bIBaeTCSI npoeKT, CYMMapHbIH 06beM Ka

IIHTaJibHhIX BJIO)l(eHHH B KO.TOpbIH COOTBeTCTByer rpe6oBaHHRM poc

CHHCKOro 3aKOHO.n;aTeJibCTBa H KOTOpbIH BKJilOqeH B rtepeqeHb, yr

Bep:iK,naeMhIH IlpaBHTeni,crnoM P<l>. 

</JeiJepOllbHbtu 30KOH «06 UHocmpaHHblX UHBecmu~URX 6 PoccuucKou 
</Jeoepa~UU» B KatJecrne rrpHOpHTeTHoro HHBeCTHUHOHHOro npoeKTa 

onpe.n;eJIH:eT rrpoeKT, B KOTOpOM CYMMapHbIH 061.eM HHOCTpaHHhIX 

HHBeCTHUHH COCTaBJISleT He Mettee 1 MJIP,U py6. HJIH B KOTOPOM MHHH

MaJihHaH AOJUI (BKJia,n) HHOCTpaHHbIX HHBeCTOPOB B yCTaBHOM ( CKJia

.D;O'IHOM) KaIIHrane KOMMep'leCKOH opraHH3aUHH c lfHOCTpaHHblMH 

HHBeCTHUHSIMH COCTaBJIHeT He Mettee 100 MJIH py6. H KOTOPhlH raKXe 

BKJilO'leH B rrepeqeHh, yrnep:lK,l1.aeMhrH IlpaBHTeJihCTBOM PoccHH:
cKo:H <l>eAepau;1111. 

Cyrb cra6HJihHOCTH npaB COCTOHT B TOM, 'ITO B CJiyqae BC1)'IIJie

HIDI B CHJiy HOBblX ct>e.n;epaJibHhIX 3aKOHOB, a TaKJKe BHeCeHHSI H3Me

HeHHH: B cymeCTBYIQIIJ,He 3TH H3MeHeHHSI He AOJDKHbl npHBO}J;HTb K 
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)'BeJIKlJeHKIO COBOKYJIHOH HaJIOrOBOH Harpy3KK Ha HHBeCTopa Ha ne

pHOJl cpoKa oKYJlaeMOCTH npoeicra, HO He 6onee ceMH neT. B HCKJIIO

lJHTeJibHhlX cnyqaSIX npH peaJIH3aUHH npoeicra B c<tJepe npOH3BO)lCTBa 

HJIH C03,n:aHHH TJ)aHCITOpTHOH HH$pacTJ)yKTypbI KJIH HHOH HH$pa

CTpyKTypbl IlpaBHTeJibCTBOM P<l> MO)l{eT 6bITb npo.n:neH cpoK 

,n;eHCTBHSI npe)l{HHX JaKOHOB. 

B coeoKyIIHYK> HarroroBYIO Harpy3KY BKmotiaIOTcSI: 

• CyMMa BB03HblX TaMO)l{eHHblX ITOIIIJIHH, 3a HCKJIIOlJeHHeM nom

JIHH, BbIJBaHHbIX JaIIJ,HTOH 3KOHOMWiecKHX HHTepecoa PoccHHCKOH 

<l>e.u:epau11u; 
• <t>e.u:epa.JlbHbie HaJIOrH, 3a HCKJIIOlJeHHeM aKUH30B H Harrora Ha 

.n:o6aBJieHHYIO CTOHMOCTb Ha TOBaphl, npOH3BO.l1.HMble Ha TeppHTOPHH 

Pocc11H:cK0Ji: <l>e.u.epau11H; 

• B3HOCbl B rocy.u.apcTBeHHbie BHe610.l1.)l{eTHhle $OH.lJ.bl, 3a HCKJIIO

qemt:eM B3HOCOB B IleHCHOHHbIH cl>oH.lJ. PoccHHCKOH <l>e.u.epauu11. 

focy,n;apCTBeHHbie rapaHTHH BKJIIOlJalOT TaK)l{e JaIIJ,HTY KanHTa.JJ.b

HblX BJIO)l{eHHH, KOTOpaSI 3aKJIIOlJaeTCSI B TOM, lJTO 3TH KanHTaJIOBJIO

)l{eHHSI MOryT 6b1Th HaUHOHaJIH3HpOBaHhl H peKBH3HpoeaHhl TOJibKO 

npH ycJIOBHH npe,n;BapHTeJibHOro H paBHOUeHHOro BOJMemeHHSI 

yqacTHHKY HHBeCTHUHOHHOrO npoeicra npWIHHeHHbIX y6bITKOB B 

cooTBeTCTBHH c KottCTHTyUHe:H H f pa)l(.IJ:aHCKHM KOJleKCOM P<l>. 

B TO )Ke epeWI B cnyqae HapyweHIDI TPe6oBaHHH JaKOHOJlaTeJib

cTBa H ycJIOBHH ,ll.OrDBOpOB H KOffTPaKTOB yqacTHHKH HHBeCTHIIHOH

HOH ,n;eSITeJihHOCTH HeCYT OTBeTCTBeHHOCTb B COOTBeTCTBHH c 3aKOHO

,n:aTeJibCTBOM P<l>. HHeeCTHUHOHHaSI ,n;eSITeJihHOCTb MO)l{eT 6hITb npH

ocrnHoBJieHa HJIH npeKpameHa opraHaMH BJiacrH " ynpaBJieHHSI B 

CJIYlJaSIX: 

• npH3HaHIDI HHBeCTOpa 6aHKpDTOM; 

• B03HHKHOBeHHSI cTHXHHHblX 6e,ll.CTBHH H KaTacTPocP; 

• BBe,n:eHHSI qpe3BbllJaHHOro IIOJIO)l{eHHSI; 

• ecJIH npo)lOJDKettHe HHBeCTHIIHOHHOH )leSITeJibHOCTH MO:JKeT 

npHBeCTH K HapyweHHJO ycTaHoBJieHHblX 3aKOHOM 3KOJIOrHlJeCKHX, 

camnapHO-fHrHeHHlJeCKHX H .ll.PyrHX HOPM H npaBHJI, o x paHSieMbIX 

3aKOHOM npaB H HHTepeCOB rpa)l(.IJ:aH, !OpH,ll.HtJeCKHX JIHII H r ocy.n:ap

CTBa. 

IlopMOK BOJMemeHHSI ymep6a yqaCTHHKaM HHBeCTHIIHOHHOH 

,n:eSITeJihHOCTH B 3THX cJiyqaSix onpe,ll.eJISieTCSI JaKOHOJJ.aTeJihCTBOM P<l> 

"cyfu.eicroe <l>e,ll.epau.HH, a TaK:JKe JaKJJJOlJeHHhlMH .u.oroeopaMH H ro

cyn;apcTBeHHblMH KOHTJ)aKTaMH. 
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2.5. HHeeCTHUHOHHblH npouecc 

Heo6xo.ll.HMhIM 3BeHoM eocnpOH3BO.ll.CTBeHHOro npouecca SIBJISI

eTc.si 3aMeHa H3HOllleHHblX OCHOBHhJX cpe,n:CTB HOBblMH, KOTOpa.si ocy

mecTBJISieTCSI flYTeM aKKyMyJIHpOBaHHSI aMOpTH3aUHOHHblX OTlJHCJie

HHH H HCTIOJih30BaHHSI HX Ha npuo6peTeHHe HOBblX HJIH MO,ll.epHHJa

UHIO .u.e:HCTBYIOmHX npmt:3BOJJ,CTBeHHblX MOU.(HOCTeH. 0.u.H aKO B03-

MO)l(HOCTH 3Toro HCTOlJHHKa HHBeCTHUHH OTHOCHTeJihHO HeBeJIHKK, 

" JaMeTHoe pacnrnpeHHe npoH3BO.ll.CTBa MO:JKeT 6hITh o6ecnetieHo 

TOJibKO 3a ClJeT .l1.0ITOJIHHTeJibHbJX cpe.n;CTB, HanpaBJISieMbIX Ha C03)la

HHe HOBbIX npm13BOJlCTBeHHbIX MOIUHOCTeH H Ha coeepmeHCTBOBa

mi:e TeXHHKH H TeXHOJIOrHH npOH3BO)lCTBa. 

11HBeCTHIIHOHHblH npouecc HalJ11HaeTCSI c <tJopMHpOBaHHSI $oH

JlOB ,ll.eHe)l(HbJX cpe,ll.CTB H 3aKaHlJHBaeTCH C03)laHHeM peaJihHbIX aKTH

BOB B <PopMe npOH3BO,ll.CTBeHHblX 3,D;aHHH H coop~eHHH, o6opy,n;oea

mrn H TeXHOJIOfHH, o6'beKTOB 6hITOBOH H COUHa.JlbHOH HH$paCTPYK

TYPbl. 

11HBeCTHIIHOHHhIH npouecc npe,ll.cTaBJISleT co6oH: nocn e,n;oea

TeJihHOCTb 3TaTIOB, .u.eHCTBHH H onepauHH no ocymecrBJieHHIO HHBeC

THUHOHHOH ,n;e.stTeJibHOCTH. B KalJeCTBe ocHOBHbIX 3TanoB HHBeCTH

IIHOHHoro npouecca MO)l(HO BbI,lleJIHTh npHIDITHe pemeHHSI 06 HH

BeCTHpoBaHHH, ocymeCTBJieHHe HHBeCTHUHH II 3KCTIJiyaTallHIO 061,

eKTa HHBeCTHpOBaHHSI. 

,UBH:JKeHHe HHBeCTHIIHlt, B npouecce KOToporo OHH IIOCJie)lOBa

TeJihHO npoxOJJ,SIT BCe $a3bl BOCTIPOH3BO)lCTBa OT MOMeHTa M06HJIH3a

UHH HHBeCTHUHOHHbIX pecypcoB ,ll.O nonyqeHHSI ,ll.OXO)la " B03Meme

mrn BJimKeHHblX cpe,D;CTB, BbICTynaeT KaK Kpyroo6opoT HHBeCTHIIHH 

H COCTaBJISieT HHBeCTHIIHOHHbIH UHKJI . 

,UJISI Toro lJT06bI pacKpbITb npupo,n;y HHBeCTHUHOHHOro npouec

ca, CJie,n;yeT YfO'IHHTh co.u.ep)ICaHHe TaKHX TIOHSITHH, KaK «C6epe)ICe

HHSI» H «HHBeCTHIIHH» . 

B 0Te1:1ecTBeHHOH JIHTepaTYPe BpeMeH cOBeTCKoro nep110,n;a c6e

pexeHHSI TPaKTOBaJIHCb KaK «lJaCTb JIHlJHOfO ,n;oxo,n;a, KOTOpaH OCTaeT

CH HeucnOJib30BaHHOH npH 3aTPaTaX Ha TeKymHe TIOTPe6HTeJibCKHe 

Hy)l{JlbI 11 HaKaTIJIHBaeTCH». B HeKOTOphIX pa6ornx coepeMeHHhIX Ja

na,n;HbIX 3KOHOMHCTOB c6epe)ICeHHSI CBH3bIBalOTCSI c noxo,n;aMH TaK Ha-

3blBaeMblX «CeMeHHblX X03HHCTB». Ilo HX MHeHHJO, «Ta lJaCTb JlOXO,ll.a 

ceMeHHOro XOJSIHCTBa, KOTOpaH He H,ll.eT Ha TIOKYJIKY TOBapoB H ycnyr, 

a TaK:JKe Ha ynnary HanoroB, HOCHT HaJBaHHe c6epexeHHH» . BMecTe c 

TeM PM npyrHX Jana.n;HhIX 3KOHOMHCTOB He cBH3hIBaJOT c6epe)l(eHHH 
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TOJibKO c .n:oxo.n;aMH ceMeHHbIX X03HHCTB HJIH c mi:qHbIMH .n:oxo.n;aMH. 

,Il)K. Keil:Hc, onpe.n;eJiflfl c6epexeHHf! KaK «npeBhIIIIeHue .n:oxo.n:a Ha,n: 

noTpe6neHHeM», OTMeqan, qTO TIOMHMO c6epe:JKeHHH, HaKaIIJIHBae

MblX OT)J;eJibHbIMH JIHI.J;aMH, 3HaquTeJibHaH qacTb .n:oxo.n:oB B pa3BHTblX 

CTpaHax c6eperaeTCH u;eHTpaJibHhIMH npaBHTeJibCTBaMH " MeCTHbIMH 

opraHaMH BJiaCTH, KOMMepqecKHMH Kopnopau;Hf!MH" npoqHMH yq

pex,n:eHHf!MH " opraHH3aI.J;Hf!MH. 

I1o.n:o6Hhie B3fllfl.D:hI Ha co.n:ep)({aHue KaTeropHH «c6epe)({eHHfl» 

nonyqHJIH pacnpocTpaHeHHe cpe.n:u pOCCHHCKHX HCCJieJJ;OBaTeneil: " 

HaIIIJIH OTp<UKeHue B oqmu;HaJihHhIX .n:mcyMeHTax P<I>. B «Kom~enu,uu 

pa3oumua pbLHKa u,eHHblX 6yMa2 8 PoccuiicKoii <PeiJepau,uu», yrnepx,n:eH

HOH YKa3oM I1pe3u,n:eHTa P<I> OT 1 HIOJIH 1996 r. N2 1008, pe'Ih u,n:eT o 

c6epe)({eHHf!X KaK ¢>H3ITTeCKHX, TaK " 10pu,n:uqecKHX JIHI.J;. 

TaKHM o6pa3oM, norITTHoil: npe.n;cTaBJIHeTCH ToqKa 3peHHfl, B co

OTBeTCTBHH c KOTOpoil: c6epe)l(emrn ¢>opMHp}'IOTCH He TOJibKO 3a cqeT 

JIITTHhIX .n:oxo.n:oB HaceneHHfl, HO u 3a cqeT .n:oxo.n:oB rrpe.n:nplfflTHH H 

rocy.n:apcrna. TaK, ecnu .n:oxo,n:hI OT peanu3au;uu npo.n:yKIJ;HH npeBbI

IIIaIOT 3aTpaTbl Ha ee npOH3BOJJ;CTBO, TO npe.n;nplfflTHe HMeeT npH-

6blJih. 0.n;Ha qacTb '.HOH npu6b1JIH H3hIMaeTCH co6CTBeHHHKaMH 

rrpe.unplfflTHfl, rrpeBpamaeTCH B HX JIITTHbie J:lOXO)J;bl " HCTIOJib3yeTCH 

HMH Ha noTpe6JieHHe HJIH npHHHMaeT ¢>opM)' c6epe:JKeHHH. ,r:t:pyraH ee 

qacTh OCTaeTCH Ha npe.n;rrpHf!THH " HCnOJib3yeTCH ,ll)UI pa3BHTHH " co

BepIIIeHCTBOBaHHfl npOH3BO.llCTBa. 

C6epexeHHf! o6mecrna Moryr YBeJIITTHBaTbCH TaK:JKe 3a cqeT 

cpe.n:crn rocy.n;apcrneHHoro 610)1;)({eTa B c.rryqae rrpeBbIIIIeHHf! era .n:o

xo.n;oB Ha,n: pacxo.n;aMH. TaKHM o6pa3oM, c6epe)({eHHf! - 3TO npeBbI

IIIeHue .n:oxo.n:a Ha,n: noTpe6neHHeM. 

C6epe)KeHHfl o6mecrna cKJia,n:hIBaIOTCH H3 c6epe)({emrH: Hacene

Hlffl, Hepacrrpe.n;eJieHHOH rrpH6bIJIH npe.n:nplfflTHH " HeKOTOpo:H qacTH 

cpe.n;cTB rocy.n;apcTBeHHoro 610)1;)({eTa. 

lfa CKa3aHHOfO BhIIIIe MO:JKHO 3aKJIJOqHTb, qTO c6epe)KeHHfl "HH

BeCTHI.J;HH HBJIHIOTCH B3aHMOCBH3aHHhIMH KaTeroplfflMH. C6epe)Ke

Hlffl HBJIHIOTCH noTeHu;HaJibHhIMH HHBeCTHI.J;Hf!MH, a HHBeCTHI.J;HH 

BhIC1)'IlaIOT KaK peaJIH30BaHHhie c6epe)KeHHf!, HarrpaBJieHHhie Ha rro

nyqeHHe 3KOHOMuqecKoro HJIH cou;HaJihHoro 3¢>¢>eKTa. Hau6onee 

Ba)({HOe o6cTOHTeJihCTBO, CBSl3aHHOe co c6epe)KeHHf!MH " HHBeCTH

I.J;AAMH, COCTOHT B TOM, qro B ycJIOBHf!X COBpeMeHHOH pbIHOqHolt 

3KOHOMHKH OHH COBepIIIaIOTCH pa3HblMH JIIOJ:lbMH H no pa3JIITTHhlM 

IlpITTHHaM. 
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B yqe6mtKe «Economics» aBTopa P.A. Samuelson' a rrpuBe.n;eH Ta

Ko:H npHMep. <I>epMep peIIIHJI ocyru;eCTBHTh MeJIHOpau;HIO noJIH 3a 

cqeT co6cTBeHHhIX cpe.n;cTB. B 3TOM c.rryqae OH u c6eperaeT, u HHBec

THpyeT. C6epe)KeHHfl CBH3aHhl c OTKa30M OT TeKYlllefO noTpe6JieHHf! 

)l)UI rnro, qT06b1 rroTpe6JIHTh 6onhIIIe B 6y.llYllleM. BenITTHHa c6epe

)l(eHHH onpe.ueAAeTCH KaK pMHOCTb Me)KJJ;y ,llOXOJJ;OM H TIOTpe6JieHH

eM. B paccMaTpuBaeMoM rrpHMepe ¢>epMep He TOJihKO c6eperaeT, HO H 

HHBecrupyer, r.e. ocyru;ecTBJIHeT ¢>opMHpoBaHHe KarruTana rryreM 

y.rryqIIIeHHf! npo.n:yKTHBHOCTH nonH. B .uaHHOM c.rryqae c6epe)Kettue u 

HHBeCTHpoBaHHe ocyru;ecTBJIHIOTCH B paMKax e.n;HHOro rrpou;ecca. 

CoBna.n;aIOT TaK)Ke H MOTHBaI.J;HH K c6epe)KeHHIO " HHBeCTHpOBaHHIO. 

0HH CB.SI3aHbr c Heo6xo.uuMocThIO ynyqIIIeHHH npo.uyKTHBHOCTH 

noJIH. 

B ycnoBHf!X coBpeMeHHo:H 3KOHOMHKH <t>opMupoBaHue KanHTana 

HJIH HHBeCTHpOBaHHe ocyru;eCTBJIHIOT npe.unpHf!THfl H, oco6eHHO, 

Kopnopau;m1. Ecnu y 6H3Heca HMeIOTCH xopourn:e HHBeCTHI.J;HOHHhie 

B03MO)KHOCTH, BJia.n;eJibll;bl npe.urrpMTHfl 6~JiblliyIO qacTh rrpH6biml 

ucnoJib3}'IOT )l)UI pa3BHTHf!. TaKHM o6pa30M, c6epe)KeHHf! 6H3tteca BO 

MHOfOM o6ycJIOBJleHhl HMeIOlllHMHCH HHBeCTHI.J;HOHHhlMH B03MO)K

HOCTHMH. 

B TO )Ke BpeMH B COBpeMeHHOH 3KOHOMHKe B 60JibllIHHCTBe CJIY

qaeB c6epe)KeHHf! ocyru;eCTBJIHIOTCH HII.LJ;HBH,n:aMH H ceMbHMH no pa3-

JIITTHhIM rrpHqHHaM. C6epe)KeHM, HarrpuMep, Moryr rrpe.n:Ha3Ha

'laThCH Ha CTapOCTh, Ha npuo6peTeHHe aBTOM06HJIH, Ha o6yqeHHe .n:e

re:H, Ha JieTHHH OT,llhlX H T.,ll. OHH TaK)Ke MOryr BbICryrraTb B BH,n:e 

CTpaxoBKH. 

TaKHM o6pa30M, B OCHOBHOM c6epe)KeHM HH,LlHBH,llOB npaKTH

qecKH He CBH3aHbl c HHBeCTHI.J;HOHHbIMH B03MO)J{}{OCTHMH 3KOHO

MHKH. 

B o6bl.lleHHOM noHHMaHHH TepMHH «HHBecTHI.J;HH» HMeeT He

CKOJihKO HHOe 3Ha'leHHe, qeM B 3KOHOMHqeCKOH TeopHH, r.n:e HHBec

THI.J;HH CBH3aHhl c <t>opMHPOBaHHeM KaIIHTaJia, c YBeml'leHHeM peanh

HOfO KaTIHTaJia o6mecTBa (o6opy.n;oBaHHe, 3,llaHM, o6opOTHhle aKTH

BbI). B TO xe BpeMH npe.unpHHHMaTeJih, HanpuMep, ucnoJih3yeT 

repMHH «HHBecrm.i;HH» rrpu noKYIIKe 3eMeJihHOro yqacrKa, .n:onro

cpoqHoH. o6nurau;HH HJIH .n:pyroil: co6cTBeHHOCTH. ,r:t:JIH 3KOHOMHKH B 

uenoM TaKHe c.n:enKH 03Ha'laIOT nepexo.n: npaBa co6cTBeHHOCTH H3 

O.llHHX PYK B .n:pyrHe. 11HBecTHUHH B MaCIIITa6e 3KOHOMHKH HMeIOT 

MeCTO ror.n:a, Kor.n:a rrpoHCXO,llHT <t>opMHPOBaHHe .n:onOJIHHTeJibHOfO 

peaJibHOfO Kan11Tana. 
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KanHTaJibHble TOBapw - TOBapbI, rrpOH.3Be)leHHbie B 3KOHOMHKe H 

HCilOJih3yeMbie B KaqecTBe BXO.ll.OB .llJffi npOH3BO.LJ:CTBa norpe6HTeJib

CKHX TOBapoB " YCJIYI' " ,n:pyrux TOBapoB. 

c TOqKH 3pemrn o6ecrreqemrn BOCilpOH3BO,!J,CTBa y HHBecnm,HOH

HOfO rrpouecca ,n:Be 3a,n;aqi1: Bo-nepBhIX, o6ecrreqHrh 3aMemettHe 113-

ttanmBaeMhIX OCHOBHbIX <PoHAOB H, BO-BTOpblX, C03)1;aBaTb HOBhJe 

B03MO)KHOCTH. pocra 3KOHOMI.f.KH " peaJibHOro 6oraTCTBa o6mecrBa. 

B coorneTCTBHH c <l>eAepaJihHhIM 3aKottoM «06 HHBeCTHUHOHHOH 

,n:eHreJibHOCTH B PoccHHCKo:H <l>e.n;epau1rn:, ocyIIIecTBJIHeMoH B <PopMe 

KaTIHTaJihHhIX BJIQ)KeHHH», cy6beKTaMH HHBeCTHUHOHHOR .n;eHTeJib

HOCTH MOryr 6hITb X03HHCTByiorn;11e cy6beKTbl, 6aHKOBCKHe H tte6aH -

KOBCKHe qmHaHCOBO-Kpe,!J,HTHbie HHCTHTyTbI, nocpe.ll.HWieCKHe opra

HH3aUHH, HHBeCTHUHOHHbie 6Hp)f{H, rpIDK,Uatte P<l>, HHOCTpaHHbie 

IOPH.IJ:WiecKHe H <l>H3WiecKHe JIHUa, rocy,n:apcrna H Me)l()zyHapo,n:Hhie 

opraHH3auHH. 

Cy6'beKThI HHBecrnu11.oHHOii .n:eHreJihHOCTH MOryr 6bITb KJiaccu

<l>HuupoBaHhI no psmy npH3HaKOB: 

• no pOAU 8 UH8eCmUl{UOHHOU aeameAbHOCmU - HHBeCTOp, 3aKa3-

qHK, no,n:p~HK, IlOJib30BaTeJib ".n;p.; 

•no ~u UH6ecmupo8aHWI - CTJ>aTcrH':lecKHe Hnopr<PeJihHbie HH

Becropb1; 

• no </JopMe op2aHU3Ql{UU - HH,l1JfBH.IJ:YaJihHbie H HHCTH'fYUHOHaJih

Hbie; 

• no pezuOHa.JlbHOMY npu31taKy - cy6beKThI P<l>, HHocrpaHHhie 

cy6'beKThl. 

K qHcJiy yqacTHHKOB HHBecrnuuottttoro rrpouecca orttocurcsr 

TaIOKC rocy)lapcrno. PoJib rocy,n:apCTBa COCTOHT B C03.IJ:aHH.H HHCTJITY

UHOHaJibHOH cpe,n:hI, B paMKax KOTOpo:H OCyIIIeCTB.JUieTCH HHBCCTHUH

OHHhIH rrpouecc. KpoMe 3Toro, .ueHTeJihHOCTh rocy,n:apcrna CBH3aHa c 

BJIO)[{eHHeM KaTIHTaJia B CTpOHTeJibCTBO )f{H.JibIX .ll.OMOB, .uopor, IIIKOJI, 

6oJihHHU H r.rr. B 3TOM c~ae rocy)lapcrno Bhlcryrraer B po1m HHBec

rnpa. 

Ilo xapaKTepy yqacnrn B HHBecrmJ.HOHHOM npouecce pa3JU-t'laIOT 

HHCTHryuHOHaJihHhIX H HH.IJ:HBH.IJ:YaJihHhIX HHBecropoB. H1tcmumyu,u

OHa.JlbHble HHBeCTOpbl - 3TO CIICUHaJIHCTbl, noJiyqaIOmHe B03HarpIDK

.IJ:CHHe 3a yrrpaBJieHHe qy)[{HMH .ueHhraMH. H1tiJuBudya.J1b1tble HHBecro

Phl yrrpaBJIHIOT co6crneHHI>IMH cpe)l.cTBaMH (ra6n. 2.5). 
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Ta6Jrn1.1a 2.5 
K.naccHcli~ HHBeCTOpoa 

Hneecropw 

HH,lUIBll,ZIJ'a.JlhHWe HHCTH'fYIUIOHaJl&llJale 

HacenettHe KoMMepqecKHe 6aHKH 

flpeAnpIDITHH fleHCHOHHbie <t>oH,11.bl 

HttBeCTHUHOHHb!e KOMIIaHHH 

CTpaXOBhie KOMIIaHHH 

B xo)l.e HHBeCTHUHOHttoro npouecca rrpoHcxo)l,HT rrepeMemeHHe 

cpe)lCTB OT yqaCTHHKOB, HMeIOmHX rrpo<PHUHT <l>HHaHCOBbIX pecyp

COB, K yqacTHHKaM c .n:e<PHIJ.HTHbIM 6anaHCOM <l>HHaHCOBhIX pecypCOB. 

2.6. POAb cj>MHaHCOBOH CMCTeMbl 

B MHBeCTHUHOHHOM npouecce 

3<P<l>eKTHBHOCTb HHBeCTHUHOHHOfO rrpouecca BO MHOfOM orrpe

)leJUleTCH yposHeM pa3BHTHH <PuttaHCOBOH CHCTeMhI. <l>HHaHCOBaH 

cncreMa BKmoqaer pbIHKH, nocpe,!J,HHKOB, <PnpMhI, rrpe)J.ocrasmno

lllHe <PuttaHCOBbie ycJiyrH, H .ll.pyrne HHCTHTyTbl, c IIOMOIIlbIO KOTO

PhIX )lOMOX0351HCTBa, qacTHbie KOMIIaHHH H rrpaBHTeJibCTBeHHbJe op

raHH3aUHH peaJIH3YJOT rrpHHHMaeMhie HMH <l>HHattcOBhie perneHHH. B 
HeKOTOpblX c~aHX pbIHOK llJUI pa6oTbI c KOHKpeTHbIMH <l>HHaHCO

BbIMH HHCTpYMeHTaMH pacnOJIO)[{eH B orrpe,n:eJieHHOM Mecre. 3To OT

HOCHTCH, HarrpHMep, K HbIO-HopKCKOH <l>OH.11.0BOH 6Hp)[{e. Ho TaK 

fibrnaer He scer.ua. HarrpHMep, BHe6up)[{eBb1e pbIHKH aKU.HH, o6JIHra

UHH H BaJIIOThI B OCHOBHOM rrpe,UCTaBJieHbl fJI06aJibHbIMH KOMilbIO

repHblMH H TeJieKOMMyHHK3UHOHHbIMH ceTHMH, o6beAHHHIOIIIHMH 

TOpfOBUCB ueHHbIMH 6YMaraMH Bcero Ml.f.pa H HX KJIHeHTOB B emrnyIO 

CTpyKTypy. 

B 3aBHCHMOCTH or Mero.11.oe <PopMHpoBaHHH .uoxo.n:oe 3KOHOMH

qecKHX cy6'beKTOB <l>HHaHCOBYJO CHCTeMY npHHHTO no.upa3,n:eJU1Tb Ha 

cctiepbl u.eHTpaJIH30BaHHhIX <l>HHaHCOB (ny6mrNHbie <l>HHaHCbl) H ,!J,e

uettrpaJIH30BaHHbIX <l>HHaHCOB ( <PnttaHCbl opraHH3aUHH H <PuttaHCbl 

)lOMOX03HHCTB). 

0CHOBOH <l>HHaHCOBOH CHCTeMbl HBJUllOTCH aeu,eHmpa.llU30lWHHble 

<jJUHOHCbl, JIOCKOJibtcy HMCHHO B 3TOH c<t>epe <l>opMupyeTCH npeo6J1a

.uaI01Il3H .UOJUI cliHHattcoBhIX pecypcoe rocy,n:apcTBa. Cpe,!J,H .11.euettrpa-
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JIHJOBaHHbIX qmHaHCOB KJuoqeBoe MeCTO npHHa,LVIe)l(l{T <l>HHaHcaM 

KOMMepqecKHX opraHHJarrHH. B ycJiomrnx HOPMaJihHO paJBHBa10-

rrrei1:cH pbIHQqHOH 3KOHOMHKH npH JJ;OCTIDKeHHH .[IOCTaTOqHO BbICO

KOfO ypoBHH D.OXOD.OB o6paJyeTCH ycTOHlJ:HBbIH Janae D,etter B BM.Lie 

c6epeJK:eHuu y HaceJieHHH. 

Cpe.[ICTBa, npeJJ;HaJHaqeHHhie JI.JUI HHBecTHposaHHH B npoHJBOD.

CTBO H B o6'beKTbl HenpoHJBOJJ;CTBeHHOH c<t>epbI, B CBOeli: noD,aBJIHIO

rrreH: Macce nepBOHa'IaJibHO BbIC'fYIIaIOT B <t>opMe D,eHe)f(HbIX cpeD,CTB. 

IlpeBparrreHHe nocJieD,HHX B HHBeCTHIIHH MO:lKeT npOHCXOD.HTh paJ

HbIMH nyrn:MH. HaH60Jiee npoCTOH HJ HHX - 3TO KOfD.a caM XOJHH

CTByIOIUHH cy6neKT, o6Jia.[laH onpeJJ;eJieHHbIMH co6cTBeHHblMH cpe.Ll,

CTBaMH, HCnOJibJyeT HX D.JIH pacnrnpeHHH H COBepmeHCTBOBaHIDl 

npoHJBOJJ;CTBa HJIH D.JIH COJJJ;aHHH HenpOHJBOJJ;CTBeHHbIX o6'beKTOB. 

Ilo.n.o6HhlM o6pa30M npeBparrraJOTCSl B HHBeCTHIIHH c6epe:lKeHHH <t>H-

3K'leCKOfO JIHII3, KOTopoe opraHH3yeT npeJJ;npHHrn:e 33 cqeT CBOHX 

JIHlJ:HbIX c6epe:lKeHHH. 0JJ;H3KO B .LIPYHiX CJIYl!aHX nporrecc npeBpame

HHH c6epe:lKeHHH B HHBeCTHUHH HBJISleTCH 6oJiee CJIO)l(HbJM. LI:eJIO B 

TOM, lJTO no.n;aBJI.SI10II1aH Macca HaCeJieHHH JIHmeHa B03MO)l(HOCTH 

ocyrrrecTBJIHTb HenocpeJJ;CTBeHHO HHBeCTHIIHH B npOH3BO.[ICTBO, TaK 

KaK D.JIH 3TOf0 He06XOD.HMO o6Jia.[laTh HeKOTOpblMH H3BblK3MH B yn
paBJieHHH HM, a TaIOKe HMeTb onpe;:i:eJieHHbIH MHHHMaJibHbIH pa3Mep 

cpeJJ;CTB. Ila TeM HJIH HHhIM npK'lHHaM He npeBpamaeTCH HenocpeD.

cTBeHHO B HHBeCTHIIHH H qacTb npH6hIJIH npeJJ;npIDlTHH. 

TaKHM o6paJoM, c OJJ:HOH c1opoHhI, ttaceJieHHe H HeK0Tapb1e 

npeD,npHHTHH pacnoJiaraIOT CB060)lHbIMH )leHe)](HblMH cpe)lCTBaMH, a 

c )lpyro:H CTOpOHbI, MHorne npe.Ll,npIDlTHH JI)'JK,AaIOTCH B D.OnOJIHH

TeJihHbIX cpe;:i:cTBax ,llJISl peaJIHJ3IIHH CBOHX HHBeCTHIIHOHHbIX npor

paMM. Ilepe;:i:aqa cpe;:i:cTB ocyrrrecTBJIHeTCH no KaHaJiaM <l>HHaHcoBoro 

pbIHKa, rae co6cTBeHHHKH JJ;eHe)](HbIX cpe;:i:cTB BbICTynaIOT B KalJ:eCT

Be nocTaBIUHKOB HHBeCTHIIHOHHOfO KanHTaJia, a JIHUa, npHBJieKaIO

II1He qyJKHe cpe,n:cTBa, - B KaqecTBe ero noTpe6HTeJie:H. 

HanpHMep, qeJioBeK HMeeT «JJHIDHHe» 5000 py6. H xoTeJI 6w HX 

HHBeCTHpOB3Tb c ueJibIO H3BJieqeHIDl BbifOAbI. 3TH cpeD,CTBa MOryT 

6bITb HHBeCTHpOBaHbI Henocpe;:i:cTBeHHO B TaKHe aKTHBbl, KaK 3eMJIJI, 

3Jl3HHH, o6opyD.aBaHHe. TaKoe BJia.Ll,ettHe aKTHBaMH MOXeT ;:i:ocrnBHTh 

Macey npo6JieM, a HMetttto: MHOfO BpeMeHH nOHa.Ll,06HTCSl D.JIH noHC

Ka aKTHBOB, KOTOpbre CTOHT poBHO CTOJlbKO, CKOJibKO y HHBeCTOpa 

HMeeTCH «JIHIDHHX» ;:i:etter; HHBeCTOP MO:lKeT He HMeTb onhlTa HJIH HH

Tepeca D.JIH H3yqeHHH BOilpOCOB np1m6peTeHHH, ynpaBJieHHH H npo

AIDKH aKTHBOB, H ;:i:p. 
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ArrhTepHaTuBy ttenocpe;:i:cmettttoMy BJia.Ll,emuo aKTIDXlMH 06ec

netIHBae1 <t>wHaHCOBaH CHCTeMa. 0Ha npe;:i:ocTaBJIHeT HHBeCTOpy 803-

MO:lKHOCTb BJia.Ll,eHIDl aKTHB3MH KOCBeHHO, HanpHMep, nyreM npHo6-

peTeHHH rreHHbIX 6YMar HJIH noMemeHHH cpeJJ;CTB Ha 6aHKOBCKHH ae

na3HT. KocBeHHoe BJia.Ll,eHHe aKTHBaMH ;:i:aeT MHaro npeHMyrrrecTB. 

HanpHMep, HHBeCTop MO:lKeT nocpeD.CTBOM yao6HbIX HHBeCTHUHOH

HhIX HHCTpYMeHTOB o6ecneqHTb AJIH ce6H :lKeJiaeMbIH noTOK )leHer B 

6y,z:rymeM (Ha neHCHH) c KOHTpOJiupyeMbIM YPOBHeM pHCKa. <l>irnaH

COBbIB pbIHOK H <l>HHaHCOBhie HHBeCTHIIHH HBJIHIOTCH AOCTOSIHHeM 

COBpeMeHHOH IIHBHJIH33UHH H npe)lOCTaBJIHIOT qeJIOBeKY HOBble B03-

MO)KHOCTH no cpaBHeHHIO c orpaHwqeHHbIMH B03MO:lKHOCTHMH He

nocpeJJ,CTBeHHOfO BJia.[leHHH aKTHBaMH. 

AKTHBhI 6brna101 .n;Byx nmoB: peaJibHhie H <l>HHaHcaBbie. PeOJlb
HbJe aKTHBbl Henocpe.n.cTBeHHO npOHJBOMT HJIH IlOMOf3IOT npoHJBO

D.HTb TOBapbl HJIH yCJiyrH. 0HH MOryT 6bITb MaTepHaJibHbIMH H HeMa

TepHaJibHblMH. K nepBbIM OTHOCHTCH 3eMJIJI, 3AaHHSI, o6opy)lOBamt:e, 

KO BTOpbIM - TOpfOBbie MapKH, naTeHTbI. 

<PUHOHC08bte aKTHBbI, B npoTHBOnOJIO:lKHOCTb peaJihHbIM, SlBllilIOT

CH Tpe6aB3HHeM Ha noTOK ;:i:eHer OT pea.JibHblX 3KTHBOB. 0HH BKJJIOqa

lOT aKIUfH, o6JIHrauu:u: H D.PYfHe BH.Ll,bl rreHHbIX 6YMaf. <l>HHaHCOBble 

aKTHBbl HBJISlIOTCH <t>opMOH KOCBeHHOfO BJia.Ll,eHIDl peaJihHbIMH aKTH

B3MH. LJ:pyruMH CJIOBaMH, AOXOJJ;bI OT <l>HHaHCOBbIX 3KTHBOB AOJI:lKHbI 

<t>opMHpoBaTbCH Ha CTopoHe peaJibHhIX aKTHBOB. 

HanpHMep, aTeJih HBAAeTCH peaJibHhIM aKTHBOM, TaK KaK npoH3-

BOJJ:HT TaKHe ycJiyrH, KaK KpaB H OTJJ.hIX. Maxam BJia.Ll,eTb JJ;aHHbIM 

OTeJieM HenocpeD,CTBeHHO H IlOJIYl!3Tb npH6hIJib HJIH y6bITOK. A.rrbTep

HaTHBOH HB.JIHeTCH BJia.Ll,eHHe 3KIIHHMH KOMnattHH - co6cTBeHHHK3 

OTeJIH H noJJyqeHHe qacTH noJIYl!aeMOH HM npu:6bIJIH. HapH,n:y c D.PY

fHMH BbirOD.3MH OT TaKOfO KOCBeHHOfO BJia.[leHJrn aKTHB3MH HHBec

TOP MO:lKeT cpaBHHTeJibHO JierKO npo)laTb CBOH 3KUHH JlPYfOMY HH

Becropy, TaK KaK 3TO He CBH33HO c H3MettettHeM THl)'JJa co6CTBeHHH

Ka. IlyreM BbI6opa COOTBeTCTByIOIUHX ueHHbIX 6YMar HHBeCTOp MO

xeT HMeTb 60JiblllyIO JIHKBH.Ll,HOCTb H y;:i:o6CTBO, lJ:eM B CJIYl!ae Henoc

pe;:i:CTBeHHOro BJia.[leHIDI peaJibHhlMH aKTHB3MH. 

Ha pHC. 2.1 npe,n:CTaBJieH BapHaHT, Kor.n.a HHBeCTOp Henocpe;:i:

CTBeHHO BJia.[leeT pea.JibHbIM aKTHBOM. 

PeanbHble aKT11eb1/ ""•----:_ ___ V1_H_e_e_cr_o_p __ __. 

Piie. 2.1. Crpyicrypa ttenocpeACTBettttoro HHsecrnpoBaHIDl B peaJTuHhle axTHBbI 
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B Ka11ecTBe aKTHBa 3,Uecb MoxeT BbICTynaTb Mara3HH, 3arrpaeo11-

HaH cTaHI . .(HR H T.n. B TO )Ke epeMR npHo6peTeHHe peanhHblX aKTHBOB 

BO MHOfliX cnyqasix T]Je6yeT .uocraTO'IHO 6oni.mHX cpe.ucrn. HarrpH

Mep, cynepMapKeT HJIH KpynHoe rrpoMbIIIIJICH»oe npe.unpHHTHe 11ame 

BCero HBJIRIOTCH CJIHIIIKOM .uoporocTOHIIIHMH ,UJIH TOfO, 'IT06bI 6bITb 

co6cTBeHHOCTblO O,UHOfO 'leJioBeKa, H )I)UI Hero 6onee y.uo6HbIM HBJUl

eTCH KOCBeHHOe BJia,D;CHHe (pHC. 2.2). 

PeanbHbte ---------< 
aKTl!IBbl 

<l>l!IHaHCOBaff Cl!ICTeMa 

<l>l!IHaHCOBble aKTl!IBbl 
lllHBeCTOp 

Pac. 2.2. Crpyicrypa Kocnettttoro BJia,neHIDI pea.rrbHhIMH a1cmnaMH 

B .UaHHOM cnyqae HHBecrop BJia,n;eeT aKIJ.IDIMH HJIH o6nuraI.IIDIMH , 

KOTOpbie cl>aKTH'leCKH HBJIHIOTCH Tpe6oBaHHHMH Ha ITOTOK ,UeHer OT 

peanbHbIX aKTHBOB. BoJMO)KHOCTb KocBeHHoro BJia,n;eHIDI aKTHBaMH 

CYIIICCTByeT 6naro,n;apH <l:>HHattcooo:H cHcreMe. TaKHM 06pa30M, <l:>n

HattcoBble aKTHBbI: aK11HH, o6JIHraI.IHH H T.n. - si:BJIHIOTCH y.uo6HbIM 

cpe,UCTBOM KOCBCHHOfO BJia,n;eHHR co6CTBeHHOCTblO. B TO )Ke BpeMR 

He06XO,UHMO IIOMHHTh, 'ITO 6oraTCTBO o6mecTBa orrpe.ueJIReTCR HCK -

JIJO'IJITeJibHO peaJibHbIMH aKTHBaMH. <l>HHaHCOBble aKTHBbl SIBJIHIOTCR 

<l:>opMOH KOHTpaKTa, co3,n;aHHOfO )I)UI ynpomeHHR BJia,D;eHIDI peanb

HbIMH aKTHBaMH. 

KocBeHHoe BJia,n;ettHe peani.HhIMH aKTHBaMH 06i.111Ho corrpoBo)l(

.uaeTcsi: C03,UaHHeM Koprropawm (AO), KOTOPaR CJIY)KIIT rrocpe,UHH

KOM Me)f(Jzy peaJibHbIMH aKTHBaMH "HHBCCTOpaMH (pHC. 2.3). 

<l>l!IHaHCOBaff Cl!ICTeMa 

PeanbHble l Kopnopa4111ff I 
ll!HBeCTOp ·1 ~ 

. 
aKTl!IBbl ' AK4111111 

~ 

I 
0611111ra4111111 

Pac. 2.3. C rpyicrypa HHBecmponaHIDI n l}>HHattcoBbie aICTHBhI KOpnopauHH 

B CJiyqae KOCBeHHOfO BJia,n;eHIDI aKTHBaMH HHBeCTOP TIOKynaeT He 

caMH peaJibHbIC aKTHBbl, a aK11HH H o6JIHrauHH KOpnopauHH, BJia,n;e-

10me:H peanhHbIMH aKTHBaMH. K ,n;ocTOHHCTBaM KOCBettttoro Httsec

THPOBaHHR MO)KHO OTHCCTH CJie.uy10mHe. 

1. CTOHMOCTb aK11HH H o6JIHraI.IHH, KaK npaBHJIO, HeBeJIHKa, H 

OHH ,UOCTynHbl PH.LJ.OBOMY HHBCCTOPY. 
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2. Bna,n;eneu qmttaHCOBhIX aKTHBOB He npHHHMaeT Henocpe.u

CTBeHHoro yqacTIDI B ynpaBJieHHH pea.JibHblMH aKTHBaMH, " B CHJIY 

3TOfO )I)UI Hero He 06R3aTeJibHO HaJlH'IHe COOTBeTCTBYIOIIIe:H KBaJlH

<l:>HKal{HH. 

B TO )Ke BpeMJI BJia,n;ettHe KopnopaTHBHbIMH ueHHhlMH 6YMaraMH 

MO)l(eT 6bITh CBH3aHo c HeKOTOpbIMH npo6JieMaMH, TaKHMH, KaK: 

1. BbICOKHH pHCK, nocKOJibKY KYPC aKIJ.HH 6oJibIIIHHCTBa KOMna

HHH MO)l(eT CYIIIeCTBeHHO HJMeHHTbCH. 

2. AimJrn KopnopauH:H peanbHoro ceKTopa 3KOHOMHKH Bo MHO

nrx CJiyqa.HX o6na,n;aIOT HH3KOH JIHKBH.QHOCTbIO; HX CJIO)l(}JO npo.uaTb 

3a npHeM.JieMyio ueHy B npHeM.JieMhle cpoKH. 

HHBecropbl MOl)'T H36exaTh qaCTH npo6JieM nyreM HHBeCTHpO

BaHHH B qmHaHCOBbie aKTHBbI KOCBeHHO - qepe3 cjmHal{COBbIX no

cpe,UHHKOB. K HHM OTHOCRTCH 6aHirn, neHCHOHHhle cl>OH.D;bl, CTpaxo

Bble KOMnaHHH, HHBeCTHU.HOHHhle cl>oH.Qbl H T.n. 0HH noKynaIOT 

6oJibIIIOe KOJIH'leCTBO KOpnopaTHBHblX H rocy.uapCTBeHHhIX I.IeHHhlX 

6YMar H pacnpe.ueJIHIOT ,UOXO,UbI OT ueHHbIX 6YMar MC)IQ)y CBOHMH 

HHBecropaMH (pHC. 2.4). 

PeanbHble 

aKTl!IBbl 

<l>111HaHCOBaff Cl!ICTeMa 

Kopnopa4111ff 

AK4111111 

0611111ra4111111 

<l>111HaHCOBblH 

nocpeAHl!IK 
lllHBeCTop 

Pac. 2.4. Crpyx:zypa HHnecmponaHIDI n aICTHBhl QlHHaHCOBhlX nocpe,llHHKOB 

<l>uHaHCOBbie rrocpe,UHHKH RBJUIIOTCR B ,UaHHOM cnyqae CBH3bIBa

lOIIIHM 3BCHOM Me)f(Jzy HHBCCTOpaMH H I.ICHHbIMH 6YMaraMH Koprropa

UHH peani.Horo ceKTopa. <l>HHattcoei.1e nocpe,UHHKH aKK}'MYJIHPYK>T 

c6epe)l(CHIDI 60JibIIIOfO 'IHCJia MeJIICHX HHBeCTOPOB H MOl)'T npe.uo

CTaBHTb HM TaKHe y.uo6CTBa, KaK BhlCOKyio JIHKBH.QHOCTb, HH3KHC 

TpaHJaKIJ.HOHHbie H3,UCp)KKH H HeBbICOKHH pHCK. 

TaKHM o6pa3oM, B .uaHHOH cxeMe npoMbIIIIJieHHaH Koprropaa:IDI H 

<l:>HHaHCOBbIH rrocpe,UHHK HBJISIIOTCH rrocpe,UHHKaMH Me)l(,Il;y HHBeCTO

paMH H peanbHbIMH aKTHBaMH. IlpOH3BO,UCTBeHHaR KOprropaIJ;IDI 

o6ecne'IHBaeT ynpaBJieHHe peaJibHbIMH aKTHBaMH H npO,UIDK)' I.IeH

HhlX 6YMaf, .ua10mHX rrpaeo KOCBeHHOfO BJia,D;CHHR peaJibHbIMH aKTH

BaMH. <l>HHaHCOBbIC nocpe,UHHKH TIOKynaIOT KOpnopaTHBHbIC ueH

Hhle 6YMarH H rrpe,UOCTaBJISIIOT CBOHM HHBeCTOpaM TaKHe YCJIYfH, KaK 

JIHKBH,UHOCTb H npo<t>eccHOHaJibHbIH HHBeCTHl.(HOHHblH MeHe.LJ.)1(

MeHT. 
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HecMOTpH Ha TO 'ITO <t>uttattcOBbie nocpe.U.HHKII TaIOKe oprattmy

IOTCH B BH,D;e KOpnopaUHH, OHH OTJIH1IaIOTCH OT He$HHaHCOBbIX KOp

nopau11i1: THnOM aKTHBOB, KOTOpbIMH OHH BJia,neIOT. <l>uHaHCOBbie 

Kopnopaum1 BJia,lleIOT rjJUHOHC08blMU aKTHBaMH, a He$HHaHCOBhie -

peOJlbHblMU. 

<l>HHaHCOBbIMH nocpe,LJ,HHKaMH Ha3hIBaIOT qmpMhl, OCHOBHasI 

pOJib KOTOPhIX 3aKJII01IaeTCH B npeJJ;OCTaBJieHHH $HHaHCOBbIX ycJiyr H 

B npO,lla)((e <t>1rnaHCOBbIX npO,llYKTOB. K HHM OTHOCH.TCH. 6aHKH, HH

BeCTHUHOHHbie 11 cTpaxOBhie KoMnaHHH. B 1IHCJio me <t>HHattcoBbIX 

YCJiyr BXO,IlHT OTKpbITHe qeKOBbIX C1IeTOB, Bbl,lla1Ia KOMMepqecKHX 

JaHMOB H HnoTe1IHbIX KpeJJ;HTOB, npe.u.ocTaBJieHHe ,ll;OCyYITa K lliHPO

KOMy ,n;HanaJOHy CTpaxOBbIX KOHTpaKTOB H yqaCTHIO BO B3aHMHbIX 

<t>oH.n;ax. CoBpeMeHHWI <t>1rnattcoBasI CHCTeMa HMeeT rno6a.rrhHhIH xa

paKTep. <l>HHaHCOBble pbIHKH H nocpe,n;HHKH B3aHMOCBH.3aHbI MeJK.LJ:y 

co6oit qepe3 Bceo6beMJI10myro MeJK.LJ:YHapo,n;HYJO reneKOMAfYHHKauw

OHHYJO ceTb. IloKYfiaTeJIH.MH H npo,n;aBUaMH Ha <l>HHaHCOBbIX pbIHKax 

BbICyYITaIOT TpH rpynnbI 3KOHOMH1IeCKHX Cy6beKTOB: ,ll;OMaWHHe xo-

3JIHCTBa, <l>HPMbI H rocy,LJ,apCTBO. <l>HHaHCOBbie pbIHKH npe,r(Ha3Haqe

Hbl )I)UI TOfO, qT06bI HaH60Jiee 3qxpeICTHBHO 6bIJIH yqTeHbI H peaJIH

JOBaHbI HHTepeCbI noTeHUHaJihHbIX npo,n;aBUOB H JIOKYfiaTeJieH. 

c opramnaUHOHHOH TOqKH JpeHIDI $HHaHCOBbIH PhIHOK MO:JKHO 

paccMaTpHBan. KaK COBOKYfiHOCTb cpHHaHCOBhIX HHCTlfryroB, 3KOHO

MWieCKHX cy6"beKTOB, ocym,ecTBlUl.IOIUHX 3MHCCHIO, Kynmo H npo.u.a

)1(}' qmttaHCOBhIX HHCTpYMeHTOB. KaJK.D:bIH qurnattcOBhlH HHcTmyr 

Ha,lleJieH onpe.u.eneHHbIMH IlOJIHOMOqIDJMH no Be.rreHHIO Tex HJIH 

HHbIX onepauHH c KOHKpeTHblM Ha6opOM cpttHaHCOBbIX HHCTpy

MeHTOB. 

Cym,eCTBYJOT CJie,ll;YJOIUHe BH,D;bl cpHHaHCOBbIX HHCTHyYTOB: 

• KOMMepqecKHe 6aHKH (yttHBepCaJibHbie H cneUHaJIH3HpOBaH

Hhle); 

• He6aHKOBCKHe Kpe,n;HTHO-cpHHaHCOBbie HHCTHTyTbI ( cp1rnaHCO

Bbie H CTpaxOBbie KOMilaHHH, neHCHOHHbie cpoH,IJ;bI, JIOM6ap,ll;bl, Kpe

,ll;HTHhle COI03hl H TOBap11ruecTBa); 

• HHBeCTHUHOHHhle HHCTHyYThl (HHBeCTHUHOHHhie KOMnamrn H 

cpoH,ll;bI, cpoH.n;OBhle 6Hp:JKH, cpHHaHCOBhle 6poKephI, HHBeCTHIIHOH

Hhie KOHCYJibTaHTbI H np.). 

06m;e:H xapaKTepHCTHKOit )I)UI BCeX rpynn HHCTHyYUHOHaJihHbIX 

HHBeCTOpOB HBJUieTCH aKKyMyJIHPOBaHHe HMH BpeMeHHO CB060,llHbIX 

,n;ette:JKHhIX cpe,n;crn (rocy.rrapcTBa, cpupM, HaceJieHIDI) c nocne,n;YJO

IUHM BJIO)l(eHHeM HX B 3KOHOMHKY. 
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MATEP~AAbl AMI CAMQCTOjiTEAbHOi1 PA60Tbl 

KOHTPa!IbHb/E BOIIPOCb/ 

1. B 1IeM JaKJI10qaeTcH cym,HocTh HHBeCTHUHi1 KaK 3KOHOMITTec

Ko:H KaTerop11:11:? 

2. HaJOBHTe MaKpo- H MHKpo3KOHOMWiecKHH: no,n;xo,n;hr K orrpe

.rr.eJieHHIO HHBeCTHUMH. 

3. C<t>opMyJIHPyHTe cynurocTb JaTpaTttoro H pecypcttoro no,n;xo

.n;oB K onpe,n;eJieHHIO HHBeCTHil,HH. 

4. KaK TpaKTYeTCH noIDITHe «HHBeCTl1ll,HH» B HOpMaTHBHbIX .IlOKY-
MeHTax? 

5. Ilepequc;mre <l>YHKUHH HHBeCTHUHH. 

6. HaJOBHTe npHJHaKH KJiacc11$11Kauw11 HHBecrn:uuH:. 

7. KaKOBbI o6beKTbI peaJibHbIX H $HHaHcOBhIX HHBeCTHUHii? 

8. B qeM 3aKJII01IaercH paJJI11que MeX<ey pean&HbIMH H <t>1rnattco

BhIMH HHBeCTHil,HHMH? 

9. OxapaKTepH3yHTe ,ll;HHaMHKY CTpYJCTYPhl HHBeCTHUHH no <t>op

MaM co6crneHHOCTH B P<l>. 
10. KaKOBO IlOHHTHe KaJIHTaJibHblX BJIO)l(eHHH, HX pOJib B 3KOHO

MHKe? 

11. Ilepe1IHcmne paJJIH'mhre no.nxo.U.bI K onpe.u.eneHHIO CTpYKTY

Phl KanHTaJibHhIX BJIO)l(em-1:H: 

12. KaKoBa TeXHonoruqecKa.SI CTpYKTypa KanHTaJibHbix BJIO)[(e-
HHH.? . 

13. Orrpe,n;eJIHTe BocnpoH3BOJJ:CTBeHHYJO C'fPYKTYPY KanHTaJibHbIX 

BJIOXeHHH. 

14. OxapaKTepHJyHTe AHHaMHKY OTpacneBoit H reppHTOPHaJibHOH 

CTpYJCTYPbI HHBeCTHQHH B P<I>. 
15. B qeM JaKJIJOqaeTcH poJib KaJIHTaJibHhIX BJioxetttt:H? 

16. Onpe,n;emne IIOHHTHe «HHBecrnuHoHHWI ,n;eHTeJibHOCTh». 

17. KaKHM o6pa3oM ocym,ecrnm1eTcH rocy,n;apcrnettHoe perynH

poBaHHe HHBeCTHUHOHHOH .rr.e.srreJibHOCTH? 

18. Onpe,n;enHTe noIDITHe «HHBecTHU.HOHHbIH npouecc», oxapaK

repHJyifre ero yqacTHHKOB. 

19. B 1IeM JaKJI10qa10rcH rrpaBa" o6HJaHHocr1f cy6'.heKTOB HHBec

THUHOHHOH ,n;e.SITeJihHOCTH? 

20. Ilepe1IHCJIHTe npaBa H 06.SIJaHHOCTH HHBecTOpOB. 

21. Ilepe1IHCJIHTe npaBa H ofoIJaHHOCTH 3aKaJqHKOB. 
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22. OxapaKTepH3yHTe MeTO.Uhl Koceettttoro pery1rnpoeaHH5I KarrH
TaJibHbIX BJIO)l(eHHH rocy.uapCTBOM. 

23. KaKoea poJib ttarroroeoii rronnnnrn rocy.uapcTBa B perynHpo
eaHHH HHBeCTHL~HOHHOH .ueHTeJibHOCTH? 

24. KaKHM o6pa30M ocy:ruecTBJI51eTc51 rrp51Moe yqacTHe rocy.uap
CTBa B HHBeCTIH.{HOHHOH .ue51TeJibHOCTH B <PopMe K3JIHTaJibHblX BJIO
)l(eHHH? 

25. KaKHe cy:ruecTBYJOT rocy.uapcmeHHbie rapaHTHH rrpae yqacT
HHKOB HHBeCTHUHOHHOH .ue51TeJibHOCTH? 

26. OrrpeJJ,eJIHTe IIOH51THe HHBeCTHUHOHHOro rrpouecca H HHBec
THQHOHHoro UHKJia. 

27. KaKHM o6pa3oM ocy:ruecTBJU1.eTC5I B3aHMOCB513b HHBeCTHUHH H 
c6epe)!(eHHH? 

28. Ilpe.ucTaBbTe KJiaCCHcPHKaUHlO cyfibeKTOB HHBeCTHQHOHHOH 
.ueHTeJlbHOCTH. 

29. Orrpe.ueJIHTe rroAATHe cPHHattcoeoif: CHCTeMbI. 

30. B qeM 3aKJI10qaeTCH cy:ruHOCTb rrpHMbIX " KoceeHHbIX <PopM 
BJIMeHH51 aKTHBaMH? 

31. KaKoBa poJib cPHHaHCOBbIX nocpe.uHHKOB e HHBeCTHUHOHHOM 

rrpouecce? 

TECJVBblE 3A,l(AIIHH 

J. C M3Kpo3KOHOMH11ecKOH TO'IKH 3pellHJI DO.II. HHBeCTllJUIJIMH DOHH-

M3IOTCJI: 

1. Pacxo.abl Ha CTpOHTeJibCTBO HOBhlX rrpe.arrpH51THH. 
2. PacXOJlbl Ha npHo6peTeHHe ueHHblX 6}'Mar. 

3. Pacxo.ubl Ha npuo6peTeHHe o6opyJJ:oBaHHH. 
4. Pacxo.ubl Ha yeenmeHHe o6opoTHoro KanHTarra. 
5. Pacxo.abl He rrpHo6peTeHHe ofibeKTOB Te3aepauuu. 

2. c D03Hl(llH 3KOHOMll'lecKoro cyfu.eK.Ta DO)], HHBeCTllUHJIMJI DOBH-

MalOTCJI: 

1. Pacxo.abl Ha CTpOHTeJibCTBO HOBhlX rrpe.D:npHSITHH. 
2. Pacxo.ah1 Ha npno6peTeHHe ueHHbIX 6}'Mar. 
3. Pacxo)l;bl Ha rrpuo6peTeHHe o6opy.uoeaHH51. 
4. Pacxo.uhI Ha yeenw1eHHe o6opoTHoro KanHTarra. 

5. Pacxo.UbI He rrpH06peTeH11e ofibeKToB Te3aepaUHH. 
3. qacrr. ,11,oxo.ll,3, KOTOPaJI OCTaeTCJI ueHcnoJlb30BaHHoii ea Teicyio;ee 

DO'l'petiJJeHHe, - 3TO: 
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4. .IJ:;u1 onpe.ueJieHHJI HHBecTHLUrii K3K 3KOHOMll'lecKOH KaTeropHH 

cym,ecTBYJOT DO.UXOJJ,LJ: 

1. 3aTpaTHbIH. 

2. PacxoJJ,HbIH. 

3. Pecypcttblli. 

5. C6epe:>K:eHHH Dpe.unpIDITHii cKJ1a.zu,1na10TCJ1 H3: 

1. HepacrrpeJJ,eneHHOH rrpH6bmH. 

2. ,UHBH.llett.n:HbIX BbIJIJiaT. 

3. AMoprH3aUHOHHbIX OTqHCJieHHH. 

6. llHBeCTIIIUUIM DPHCymH xapaKTepHCTHKH: 

1. Ilpe)l;CTaBJISIIOT co6oif BJIO)!(eHHe KaIIHTaJia c JII060H ueJibIO. 

2. Ilpe.urronaraIOT BJimKeHH51 KarrHTarra e JII06oif: <PopMe. 

3. OcymecTBJI51IOTCSI TOJibKO B JJ,eHe)l(HoJI <PopMe. 

4. 06beKTOM BJIO)!(eHHH 51BJI51IOTCSI TOJibKO OCHOBHbie cPOH.llbl. 

5. Ocy:ruecTBJUIIOTCH c ueJihIO rrocJie.llYIOmero yeenmeHH51 KarrH
Tarra. 

7. OcnOBllble .UOK)'MeHTLI, peryJIHPYJOIIUle HHBecTHIUIOHHYIO .ueH

TeJibHOCTr.: 

1. 3aKOHhI P<I> 06 HHBecTHUHHX H HHBeCTHUHOHHoif JJ,e51TeJib-
ttocTH. 

2. rpIDK.LJ.aHCKHit KO.UC KC P<I>. 

3. KOHCTHTyUH51 P<I>. 

4. EI0.10KeTHblH Ko.ueKc P<I>. 

8. llHBeCTHl(llOHHaJI .ueHTeJlbHOCTb - 3TO: 

1. BJio)!(ettue HHBCCTHUHH; 

2. CoBOKyJIHOCTb rrpaJCTMqecKHX .ueifcrnuif no pearrH3aUHH HH
eecTHUHH. 

3. Mo6HJIH3aUH51 .uette)!(J-{hIX cpe.ucTB c JII06oif ueJibIO. 

4. JII06a51 )l;eHTellbHOCTb, CBSl33HHaSI c HCilOJib30BaHHeM KaJIH
TaJia. 

9. BJJo:>K:enHe HHBeCTHu;Hii H ocym,ecTBJienHe DpaKTH'leCKHX 

,11,eiicTBHii B o;eJUIX DOJIY'leHHJI DpH6WIH H (HJIH) JlOCTIDKeHHJI HHOfO DO

Jie3HOfO :xil~KTa - 3TO: 

10. ':IHCTble HHBeCTHilHH - 3TO: 

1. 3aTpaTbI Ha JaMemeHHe cTaporo o6opy.uoeaHH51. 

2. 3arpaTbl Ha KanHTaJibHblH peMOHT o6opy.uoeaHH51. 
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3. 3aTpaThI Ha Moi:i;epmnau1no o6opyi:i;oaaHIDI. 

4. BaJIOBble 1rnaecTmun1 Ja BhNeToM CYMMbI aMopn1JaUHH oc-

HOBHoro KaIIHTaJia. 

11. 0rpHQaTeJibHaJI C}'MMa 'IHCThlX HHBecTHQHH xapaKTepH3yeT: 

1. 0TcyrCTBHe 3KOHOMWieCKOI'O pOCTa. 

2. 3KOHOMH'IeCKHH pOCT. 

3. CHIDKemte rrpmnaoi:i;cTBeHHoro rroTeHUHarra. 

12. qHCTYe HHBecTHIUIH npe.n;cTaBJUllOT co6oii: 

1. MHaecTHUHH, YMeHbIIIeHm1e Ha CYMMy aMOPTHJaUHOHHhIX oT

qlfCJieHHH. 

2. MttaecTHUHOHHhie pacxo.nbl Ja orrpei:i;eJieHHhIH nepHOA. 

3. ,[(oxo.n:hl Ja orrpe.n;eneHHhIH rrep11on,, YMeHbmeHHbie Ha CyMMy 

paCXOAOB. 

13. Ilo nepao.n;y HHBeCTHpoeanHJI palJl1111a10T BH.n;bl HHBeCTHQHii: 

1. KpaTKocpoqHhie. 

2. MttocrpaHHhle. 

3. PearrbHbie. 

4. qHCTbie. 

5. ,[(oJirocpottttb1e. 

14. IlOJIOlKHTeJlbHaJI eeJIH'IHBa 'IHCTblX HHBeCTHQHH CBH,lJ,eTeJib-

CTBYeT 0 TOM, 'ITO: 

1. 3KOHOMHKa paJBHBaeTCH. 

2. MMeeT MecTo 3KOHOMWiecKHH: cnau. 

3. BoJpacTaeT rrpoH3Bon,cTBeHHhlli rroTeHUHaJI. 

4. MHBeCTHU.HH He BJIIDIIOT Ha pa3BHTHe 3KOHOMHirn. 

15. 3aBHCHMOCTb cnpoca Ha HHBeCTllIUIH OT npOQeH1110H CTaeKH: 

1. IlpHMO nponopll,HOHa.TibHaH. 

2. HeJIHHeHHM:. 

3. 06paTHO nponopll,HOHa.TibHaH. 

4. HeiiTpaJibHaH. 

16. Ilo 4»opMaM co6CTeeHHOCTH Bbl,IJ,eJIJllOT Bll,!J,bl HHBeCTHll,Hii: 

1. Cpe)l,ttecpoqHbie. 

2. IIopT$eJibHh1e. 

3. Banoabie. 

4. <I>irnaHCOBbie. 

5. CoBMeCTHbie. 

6. MHocTpaHHhie. 

17. Ilo ofu.eKTaM BJIOJKeHHJI cpe.n;CTB Bbl,IJ,eJIJllOT BH.n;bl HHBeCTHQHii: 

1. focy.n:apCTBeHHble. 

2. Banoable. 
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3. PeaJibHhie. 

4. MYHHUHIIa.JihHbie. 

5. CoBMeCTHbie. 

6. <l>HHaHCOBbie. 

18. Ilo cnoco6y yqeTa HHBeCTHpyeMblX cpe.n;CTB Bbl,IJ,eJIJllOT BH,lJ,bl HH-

BecTHQHii: 

1. MttocTpaHHb1e. 

2. qHCTble. 

3. focyi:i;apcrneHHhie. 

4. BttyrpeHHHe. 

5. BarroBbie. 

19. Ilo pemoHaJI&HOMY npH3HaKy paM1111a10T Bff.lJ.bl HHBecTHl(Hii: 

1. 3apy6e)lalhle. 

2. KpaTKocpoqHhie. 

3. MHocTpaHHbie. 

4. qaCTHhie. 

5. CoaMeCTHhie. 

20. Cl>HHaHCOBble HHBecTHQHH COCTaBJUllOT BJJOJKeHIUI e: 

1. HeABIDKHMOCTb. 

2. 06opoTHble cpe.n;crna. 

3. UettHhie 6YMarn. 

4. 06beKTbl Te3aBPaIIHH. 

5. EaHKOBCKHe .n:erroJHThI. 

21. 0cHOBHblM HHBeCTOpOM 8 MaCWTa6e crpaHbJ JIWUleTCJI: 

l. focy.n;apCTBO. 

2. I1pOH3BO.ll;CTBeHHbie npe.n;npIDITIDI. 

3. MttaecTHUHOHHhie KoMnaHHH. 

4. <l>HHaHCOBbie nocpe.n;HHirn. 

5. HaceJieHHe. 

6. KoMMepqecKHe 6aHKH. 

22. 06'bCMY HHBeCTHIJ,Hit HaXO,lUITCJI B DPJIMOH 3aBHCHMOCTH OT: 

1. TeMnoa HHcpAAuw11. 

2. PeHTa6eJihHOCTH HHBeCTHl(HH. 

3. CTaBKH pecp1rnaHCHpoBaHHH. 

4. Y.n;eJihHOro aeca c6epe)l(eHHH. 

5. Ypomrn HaJioroo6Jio)l(eHIDJ B CTpatte . 

23. llaeecTHQHH e MacmTa6e C'fPaHw - 3To: 

l. KanHTaJihHbie BJIO)l(eHIDI. 

2. <l>HHaHCOBbie HHBeCTHI.l,HH. 
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3. PacxoAbI Ha rroTPe6neHHe. 

4. C6epe)Kemrn. 
24. 3a c11er cpe)lCTB rocy)lapcreeHHoro 610,ll)KeTa ocymeCTBJU110TCS1 

KaDH'l'a.JlbHblC BJIO:lKCHHJI: 
l. TexttWiecKoe rrepeBoopy)l(.eHHe. 

2. ITpoH3BOACTBeHHbie. 

3. ,UeueHTPaJIH30BaHHble. 

4. HerrpomBoACTBeHHble. 

5. UeHTPaJIHJOBaHHbie. 
25. IlpHMoe Y'faCTHC rocy,IJ.apCTBa B llHBCCTHll,llOHHOH )J,CSITCJibHOCTH 

3aKJ001faeTCSI nocpe,!1,CTBOM: 
l. CoJAamrn 6narorrpIDITHbIX ycnosIDI )l)lSI pa3BHTIDI HHBeCT11u11-

0HHOH .ueHTeJibHOCTH. 
2. PaJpa6oTKH, yTBep)KJ].eHHH H qmttaHcHpoBaHIDI HHBeCTHUHOH-

HbIX rrpoeKTOB. 
26. KocneHHoe Y'faCTHe rocy,IJ.apcTBa B aueeCTHnHOHHOH ,IJ.eS1TeJ1b-

uocTH OCYlllCCTBJISleTCSI nyreM: 
l. CoBeprneHCTBOBaHIDI cucTeMbl ttanoroB. 

2. IlpoBe)J,eHIDI aMopnl3aUHOHHOH IIOJIHTHKH. 

3. ITpe,n:ocTaBJieHIDI rocy)l.apcTBeHHhIX rapattTHH ua KOHKypCHOH 

OCHOBe. 
4. IlpOBe)J,eHIDI 3KCrrepTH3bl HHBeCTHUHOHHbIX rrpoeKTOB. 

27. 3rucouo)l.aTeJILCTBO P<I> npe.zrycMa'fPHBaeT 3KCnepTH3Y HHBeCTH-

nHOHHblX npoeKTOB, OCYllleCTBJISleMblX: 
l. 3a c'leT 6toroiceTHhIX cpe,n:cTB. 
2. HeJaBHCHMO OT HCTO"IHHKOB qmttaHcHpoBamrn H <PopM co6cT-

BeHHOCTH. 
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3. 3a C'leT cpeACTB 'faCTHhlX HHBeCTOpOB. 

28. KoJ1J1eKTHBHb1e lltopMbl HHBecTaponalUUl: 

l . .H:HBeCTHUHOHHbie 6attKH. 

2. CTPaxOBbie opraHH3au1m. 

3. IloTpe6uTeJibcKaH KoorrepauIDI. 

29. JPynnw, ua KOTOpwe no,IJ.pa3,!1,eJUOOTCH unBJio:iKeHHH: 

I. HaqaJlbHbie. 

2. PeuHBeCTHUHH. 

3. Ilo)J,,!l,ep)KJ1Batorn;He. 

4 . .H:HTeHCHBHble. 

5. 3 KCTeHCHBHble. 

30. HunecTHD.HH, OCYllleCTBJISleMhle c 11em.10 pocnt HHBeCTHpyeMoro 
K3DHTILll3 H Y'f3CTHSI HHBeCTOpa B ynpaBJieHHH 001.eKTOM HHBecmpona
HHSI, H33blB3IOTCSI: 

1. IlopT<l>eJibHblMH. 

2. IlpHMbIMH. 

3. <J>HHaHCOBbIMH. 

4. PeanbHhIMH. 

31. KamrraJ11>HblMH BJIO:lKeHHHMH HBJISIJOTCH 1a'fPaTbl ua: 
l. HoBoe CTpoHTeJibCTBO. 

2. KarrHTaJihHhrH peMOHT. 

3. Teeyrn;uH. peMoHT. 

4. PeKOHCTPYKIJ.HIO H TeXHHqecKoe rrepeBoopyxett11e npoH3BO.U

cTBa. 

5. Mo.nepttH3aUHto o6opy,n:oBaHIDI. 

32. ConepweuCTeoeauue npoH3BO)l.CTBa, nonwweHHe ero TeXHHK0-

3KOHOMll'leCKoro ypoBHH, nepeycrpoHCTBO OCHOBHblX o,exon, OXBaTblBa

JOlll,ee He TOJJbKO OCHOBHoe npoH3BO)J,CTBO, HO H 061.eKTbl BCDOMOraTeJlb
HOI'O H 06c.JJyJKHea10wero ua3ua'leHHJ1, a ntIOKe cll»epy conaaJJ1>no-6w

TOBoro 06cJiy:lKaeaHHJ1, npHHWieJUIIJ,ylO npe,!1,DpHJITHJO, npe,IJ.CT3BJISleT 
co6oii:: 

1. Ilo)J,,!l,ep)KaHJ-fe .neHCTBYIOUJ.HX MOll.J,HOCTeit 

2. Hoooe C'fPOHTeJihCTBO. 

3. PeKOHCTPYKUHIO. 

4. TeXHH'fecKoe n epeaoopyxeHHe. 

5. Pacurn:peHa e. 

33. KanwraJJbHble BJJO:iKeHHH cocTaBJISIJOT 1aTpaTbl ua: 
1. IlpHo6peTeHHe o6opy,n:oBamrn. 

2. feOJIOro-pa3Be,Uo"IHbie pa60Tbl. 

3. flpoeICTHO-H3blCKaTeJibCKHe pa60Tbl. 

4. CrpoHTeJibHO-MOHTaJKHbie pa6oTbl. 

5. flpH06peTem1e MaTepHaJIOB H KOMTIJieKTYIOill;HX. 

6. KanHTaJihHbIH p eMOHT. 

34. KanHTaJJbHble BJJO:iKeHHH - no: 
1. l1HBeCTHUHH B HOBbie TeXHOJIOfHH. 

2. PaJMern;euue Karr11Tana B ueHHbie 6YMarw. 

3 . .H:HBeCTHUHH B JII06ble o6beKTbl. 

4. Ilpwo6peTeHHe o6b eKTOB tteABIDKHMOCTH . 

5. M ttBeCTHUlflf B coJ,nattHe HOBbIX HJIH Boc rrpoH3BOllCTBO 

neH.cTBYIOl.UHX OCHOBHblX <l>oH)J;OB. 
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35. UeJIH, Ha KOTopwe HAYf K.aDHTil.JIOBJ10lKeHHJ1: 

1. Kancl'pOHTenbCTBO. 
2. IlmcynKa TeXHHqecKOH ]lOK)'MeHTal(HH. 
3. IlpoeKTHO-H3bICKaTeJibCKHe pa60TbI. 
4. Ilpuo6peTeHHe OCHOBHblX npOH3BO]lCTBeHHbIX <t>oH]lOB. 
5. IlonmrnettHe o6opoTHbIX cpencrn. 
36. BH.11.br K.aDHT3JIOBJIOlKeHHii, KOTopwe HMelOT HaHMeffbmHH cpoK 

oicynaeMOCTH: 
l. KyJih'ryptto-6hITOBoe C'fPOHTeJibCTBO. 
2. TeXHuqecKoe nepeBoop)')KettHe. 
3. PeKoHC'fP)'KI.(IDI. 
4. PacurnpeHHe. 
5. HoBoe C'fPOHTeJibCTBO. 
37. CTpoHTeJlbCTBO JlODOJOtHTMhHblX npoH3BO.llCTB ua .11.eiicTByio-

meM npe.ZUIJHUITHH Ha3blB3lOT: 

l. HOBbIM C'fPOHTeJibCTBOM. 
2. PacmupeHHeM. 
3. TeXHuqecKHM nepeBoop)')KeHHeM. 
4. IloJl.llepxaHHeM ,LJ.eHCTBYIOW.HX MOW.HOCTeH. 
5.PeKOHCl'p)'KI.(HeH. 
38. TexeoJiol'H'leCK.aJI crpyicrypa K.allHTilJlbHhlX BJIOlKemUi c'lllTiler-

cJI HaH6oJiee nporpeccHBHOii, eCJIH B ueii npeo6JI3JlalOT 3aTPaTw Ha: 
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1. HoBoe C'fPOHTeJibCTBO. 
2. CrpouTeJibHO-MOHTIDKHbie pa6oTbI. 
3. 06opy)lOBaHHe. 
4.PeKOHCl'p)'KI.(HIO. 
5. PacumpeHHe. 
6. TeXHuqecKoe nepeBOOp)')KeHHe. 
39. Ilym ocym.eCTBJieHHJI K3IDITilJIOBJIOlKemUi: 

1. l<yJibT)'PH0-6bITOBOe Cl'pOHTeJibCTBO. 
2. Ilpuo6pereHHe TOBapHo-MaTepHaJihHblX ueHHOCTeit 

3. Pac1m1peHHe. 
4. Hosoe C'fPOHTeJibCTBO. 
5. PeKOHC'fPYKUIDI· 
40. JaK.al'llWlMH MOIYf 6hl'l'h: 
1. Ilo,LJ.p.rol'IHKH. 
2. llHBeCTOpbI. 
3. KpeJlHTOpbr. 
4. IlocpenHHKH. 
5. IloJibJOBaTeJIH. 

41. Cy6'beKT HHBeCTHUHOHHOH )leJ1TeJibHOCTH, ynoJJHOMO'leHHYA 

ocym.eCTBJIJITb peaJIH33UHIO HHBeCTHllHOHHOl'O npoeKTa: 
1. IlOJib30BaTeJib o6'beKTOB HHBeCTHI.(HH. 
2. 3aKa3qHK. 
3. IlonpH.UqJIK, 
4. llcnoJIHHTeJib pa6or. 
5. llHBecrop. 
42. Cy6'beKT HHBeCTHUHOHHOH .n;eJ1TeJibHOCTH, BKJia)lhlBalOUJ,Hii 

Cpe.llCTBa B ofu.eKThl llpeJlDPHHHM3Te.JlbCKOH )leJITeJlbHOCTH: 

1. IloJib30BaTeJih 06'beKTOB HHBeCTHI.(Hii. 
2. llcnoJIHHTeJib pa60T. 
3. llttBecrop. 
4. 3aKaJqJ.fK. 
5. IlO.UP.rol'IHK. 
43. Cy6'beKTaMH HHBecTHU,HOHHOH .ll.eJITeJibHOCTH J1BJIJ1IOTCJ1: 

l . Ay.UHTOpbl. 
2. Ilo,ap~HKH. 
3. IlOJih30BaTeJIH. 
4. qHHOBHHKH. 
5. 3aKaJqJIKH. 
44. 06m,eCTBeHHhle opnlllll3a~ Moryr/He MOryr 6b1Tb cy6'beKT3MH 

HHBeCTHUHOHHOH JJ.eJITeJILHOCTH: 

1. He Moryr. 
2. Moryr. 
45. CoeMem,aTb ci»ytOOJ.HH JJ.Byx H 6oJiee cy6'beKTOB HHBeCTllIJ,HOHHoii: 

.ll.eJITeJibHOCTH npe,ZU1pHJ1THe HMeer/ee HMeer npaeo: 

1. He HMeeT. 
2. llMeer. 
46. <l>H3H'lecKHe ~ MOryr/ue MOryr 6b1Tb cy6'beKTaMH HHBecTH-

llHOHHOH )leJITeJibHOCTH: 

1. He Moryr. 
2. Moryr. 
47. Cy6'beKTOM HHBeCTHUHOHHOH JleJITeJibHOCTH, llJIJI KOTOporo C03-

JJ,lllOTCJI ofu.eKTbl llllBeCTlllllli, JIBJIJle'TCJI: 

1. llcrroJIHHTeJib pa6or. 
2. IlOJib30BaTeJib. 
3. 3aKaJqHK. 
4. llttBecrop. 
5. Ilo,UpH,UqHK. 
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48. 06snalUIOCTSIMH cy&Letcro• HHBeCTHQHOIDIOH .uesrreJibHOCTH o
Jllle'l'CJI BblilOJIHeHHe: 

1. Bcex 1])e6oeamdl rocynapcrneHHhIX opraHOB H D.OJDKHOCTHhIX 

JIHU. 
2. Tpe6oeaHHH rocy.uapcTBeHHhIX opraHOB H D.OJDKHOCTHbIX JIHU, 

He rrponrnope'IalUHX TPe6oeaHHSIM 3aKoHo,n;aTeJibCTBa Pct>. v 

49. BJ1olKeHHJ1 e neHHLle 6YMarH H aKTHBhl .upyrax npe.IJ.OpllJITllH 

H33LIB3IOTCJI: 

50. BJ1olKeHHJ1 ctJueaecoBLIX H MaTepHaJlbHO-TeXHH'leCKHX pecypcoe 

B C03,llaHHe H eocnpOH380.UCTBO OCHOBHblX c\M>H.uOB nyTeM HOBOfO CTPOH

TeJILCTB3, pacmHpeHHJI, peKOHCTJJYKJUIH H TeXHH'leCKOfO nepeBOOp)'lKe

HHJI .ueitCTByi<>Ulero npoH3BO.UCTB3 Ha3bl83IOTCJI: 

L\aea 3 

AHAAJ.13 J.1HBECTHUHOHHblX 
rlPOEKTOB 

3.1. noHSITHe HHBeCTHUHOHHOrO npoeKTa, 

KAaccH<l>HKaUHSI 

B 3KOHOMH'IecKoH mneparype rro.u npoeKTOM rroHHMaeTcSI 

KOMilJleKC B3aHMOCBSl3aHHbIX MeporrpIDITHH, Harrpa.BJieHHDIX Ha .uoc

TIDKeHHe orrpe,n;eJieHHbIX ueneif B Te'Iettue orpaHH'IeHHoro nepHo.ua 

BpeMeHH. c HaH6oJiee 061UHX Il03HUHH no.a: HHBeCTJflJ:HOHHblM rrpo

eKTOM (HTI) IIOHHMaeTCSI BJIOXeHHe KanHTaJia Ha orrpe.ueJieHHblH 

cpOK c ueJibIO H3B.Jie'IeHHSI D.OXOD,a. 

IlpHMeHHTeJihHO K KallHTaJihHhIM BJIOXeHIDIM onpe,a:eJieHHe HH

BeCTHUHOHHOfO npoeKTa ,n.aHO B <l>eoepG.!lbHOM 3QKOHe «06 UH6eCmUl.{U
OHHOU oeRmeAbHocmu e PoccuiicKoii <Peoepa(.{UU, ocyw,ecmeflJleMou e 
<jJopMe KanumG.!lbHblX 6flOJ1CeHuii»: ~llHBeCTHUHoHllLlii npoeKT - o6oc

HoBattue 3KOHOMH'IeCKOH uenecoo6pa3HOCTH, 06'.beMa H cpoKOB ocy

rn.ecTBJieHIDI KaJIHTaJibHblX BJIO)KeHHH, B TOM 'IHCJie Heo6XO,ll.HMaSI 

npoeKTHO-CMeTHaSI JI.OKYMeHTaUHSI, pa3pa6oraHHaSI B COOTBeTCTBHH c 

3aKOHo.n.aTeJibCTBOM Pct> H yrnep)K.ll.eHHbIMH B ycrattoBJieHHOM no

PSID.Ke CTaH,ll.apraMH (HOpMaMH H npaBHJiaMH), a TaKXe OITHcam1e 

npaKTH'IecKHX ,n.eHCTBHH no ocymecTBJieHHIO HHBeCTHUHH (6H3Hec

IlJlaH)». 

liU3Hec-11.11aH - 3TO aHaJIHTH'IeCKHH D.OK}'MeHT ,WUI IlJlaHHpOBa

HIDI npe.n.npHHHMaTeJibCKOH .uej'JTeJibHOCTH. B HeM onHchrna10TcS1 ece 

OCHOBHhle acrreKTbI 6y,n.ymero KOMMepqecKOfO npe.n.npHSITIDI, aHaJIH-

3HPYJOTCSI npo6JICMhl, c JWTOpblMJ1 OHO MO)KeT CTOJIKHYTbCSI, a TaKXe 

onpe,n.eJIS110TCS1 crroco6hI pemeHHSI 3THX npo6JieM. 

11HBeCTHUHOHHbie npoeKThl, ocymecTBJUieMbie B ct>opMe KallH

TaJibHbIX BJioxeHHH, MOfYT 6b1Tb KJiaccHci>HUHpoeaHbI no PSID.Y rrpH3-

HaKOB. HcxoM HJ 3Toro pa3JIH'IaIOT cneJI.YIOrn.He BH.ll.hl HHBeCTHUH

OHHbIX npoeKTOB. 
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Ilo nellilM HHBeCTHOOBaHIUI H no rrpe1rnaJHaqeHHIO: 

• o6ycJIOBJieHHbie He06XO)J,HMOCTbIO peIIIeHIDI COUHaJibHbIX, 3KO

JIOfH'leCKHX H llPYfHX Ja)J,aq; 
• HarrpaBmieMbie Ha o6HOBJieHHe (Ha JaMeHY BbI6bITIDl) OCHOBHO-

ro KaIIHTana; 
• CB513aHHbie c paCIIIHpeHHeM H o6HoBJieHHeM accopTHMeHTa 

rrpOJJ,yKUHH; 
• HHBeCTflUHH B HaytIHO-HCCJie)J,OBaTeJibCKHe H OIIbITHO-

KOHCTpyKTOpcKHe pa60Tbl (HMO KP); 
• CBHJaHHbie co CHIDKeHHeM TeKyIIIHX JaTpaT; 

• o6ycJIOBJieHHble Heo6XO)J,HMOCTbIO IIOBbIIIIeHHH KaqeCTBa rrpo-

JJ,yKUHH. 
Ilo MaCIIITa6y (paJMepy) HHBeCTHllHH: 

• M(JJJble npoeKmbl, JJ,eHCTBHe KOTOpblX orpaHH'IHBaeTCH paMKaMH 

0)1,HOH He60JibIIIOH <l>HPMbl, peaJIHJYIOIUeH rrpoeKT. B OCHOBHOM OHM 

rrpeJJ,HaJHaqeHbl .lI)UI IIO,II.llepxaHIDI JJ,eHCTBYJOIUHX rrpOHJBO)J,CTBeH

HblX MOIUHOCTeH, a TaKXe .lI)UI HX pacIIIHpeHIDI c ueJihIO YBeJIH'IeHIDI 

o6DeMOB rrpoHJBO)J,CTBa HJIH OCBOeHHH HOBblX BH)J,OB rrpoJJ,yKUHH. Hx 
OTJIH'IaIOT cpaBHHTeJibHO He60JibIIIHe CpOIGI peaJIHJaUHH H He60Jlb

IIIOH o6neM HHBeCTHUHli; 
• cpeiJHue npoeKmbl - 3TO qame Bcero rrpoeKTbI peKOHCTpyKIJ;HH 

n TexmPiecKoro rrepeBoopyxeHHH cYIUeCTBYJOIUero rrpoHJBOJJ,crna 

rrpoJJ,yKUHH, HarrpaBJieHHhie Ha ITOBbIIIIeHHe KaqecTBa rrpoJJ,yKUHH H 

CHIDKeHHe ee ce6ecTOHMOCTH; 
• KpynHble npoe/Cmbl - npoeKTbI KpynHbIX rrpeJJ,IIPIDITHH, CBHJaH

Hble c HOBhIM CTpOHTeJibCTBOM .lI)UI npOH3BO)J,CTBa HOBblX BH)J,OB rrpo

JJ,yKUHH WlH .lI)UI JaMeHbl BhI6bITIDI KpyrrHblX rrpOHJBO)J,CTBeHHhIX 

MOIUHOCTeH; 
• Mezanpoe1Cmbl - ueneBhie HHBeCTHUHOHHbie rrporpaMMhl, co-

JJ,epxamne MHoxecTBO BJaHMOCBHJaHHhIX npoeKTOB. Ta:KHe rrpo

rpaMMhl MOryr 6b1Tb Me)l()l)'HapOJJ,HhIMH, rocy.D,apcTBeHHhIMH H pe-

rHOHaJJ.bHhIMH. 
Ilo OTHOIIIeHHIO @yr K npvrv (no crerreHH BJaHMOCBH3H): 

• He3a6UCUMble, .D,OrrycKaIOIUHe OllHOBpeMeHHOe H pa3JJ,eJihHOe 

ocYIUeCTBJieHHe, rrpttqeM napaMeTphl HX peaJIHJaUHH He BJIHHIOT .D.PYf 

Ha.D,pyra; 
• (JJJbmepHamU6Hble, HJIH 630UMOUC/CJllO'tOIOUJ,Ue, T.e. He .u;orrycKaIO-

IUHe OJJ,HOBpeMeHHOH peaJIHJau;HH. Ha rrpaKTHKe rnKHe rrpoeKThl 

qacTO BhIIIOJIHHIOT 0.llHY H TY )Ke <l>YHKUHIO HJIH xe HCITOJib3YJOT o,n:HH 

H Te xe orpaHHqeHHhle pecypcb1; 
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• 630UMOiJOnOAHJllOUJ,Ue (KOMIUIUMeHmapHble), peaJIHJaUHH KOTO-

pblX MOXeT rrpOHCXO)J,HTh JIHIIIh COBMeCTHO. 

Ilo cpoKaM oeanHJa1rnn: 

• KpamKocpo'tHble (.n:o 3 mrr); 
• cpeiJHecpo'tHble (3-5 JieT); 

• iJOAWCpO'tHble (CBl>IIIIe 5 JieT). 

Ilo OCHOBHOH HarrpaBJieHHOCTH: 

• 1COMMep11ec1Cue; 
• COl(U(JJJbHble; 
• 3KOAozu11ee1cue u iJp . 
B JaBHCHMOCTH OT JHaqHMocTH: 

• rno6anbHbre; 

• Hapo,n:HOXOJHHCTBeHHhle; 

• KpynHoMaCIIITa6Hbie; 

• JIOKaJibHbie. 

B JaBHCHMOCTH OT BeJIH'IHHbl pttcKa: 

• HaiJeJK:Hble npoeKmbl, xapaKTepH3YJOIUHeCH BhICOKOH BepOHT

HOCThlO rronyqeHHH rapaHTHpyeMblX peJyJibTaTOB; 

• pUCK06ble npoeKmbt, .lI)UI KOTOpblX xapaKTepHa BbICOKruI CTerreHI> 

Heonpe,n:eJieHHOCTH KaK JaTpaT, TaK H peJyJibTaTOB. 

3.2. napaMerpbl HHBecntUMOHHOrO npoeKTa 

lfHBeCTHUHOHHbie rrpoeKTbI OTJIHqa10TcH 6oJibIIIHM MHoroo6pa-

3HeM napaMeTpoB: MaCII1Ta6h1, cpOIGI peaJIHJaUHH H ,n:p. 0,n:HaKO rrpH 

3TOM MO)IQ-IO Bl>l,,ll,eJIHTb PM HaH6onee Ba)IQ-fhIX HX xapaKTepHCTHK, 

K qHcJiy KOTOpblX OTHOCHTCH: nepuo.n: peaJIHJaUHH, o6neM HHBeCTH

UHOHHblX JaTpaT, o6neM IIOTeHUHaJibHblX BblfO.ll OT peaJIHJaUHH rrpo

eKTa, a TaKXe JIHKBHJJ,aUHOHHruI CTOHMOCTh. 

PaccMOTpHM nepB1>lli napaMeTp - nepuo,ll, peaJIH3alUIH. MHBeCTH

UHOHHYJO JJ,eHTeJibHOCTb Heo6xo.n:HMO paccMaTpHBaTb B emmcTBe 

rrpoueccoB BJioxeHHH pecypcoe H nonyqeHIDI JJ,OXO)J,OB. B 6oJibIIIHH

cTBe npoeKTOB 3TH npou;ecChI npoTeKaIOT IIOCJie)J,OBaTeJibHO, T.e. no

nyqeHHIO .n:oxo.n:oe npe.nrneCTeyeT BJiolK.eHlfe pecypcoe. Ha pnc. 3.1,a, 

rrpe)J,CTaBJieHa JaBHCHMOCTb HaKOilJleHHOro B paMKax peaJIHJaUHH 

HHBeCTHUHOHHOro npoeKTa .n:oxona OT BpeMeHH peaJIHJaUHH rrpo

eKTa. 

BJIO)l{eHHe HHBeCTHUHH B JJ,aHHOM cnyqae OCYllieCTBJIHeTCH B HH

Tepeane epeMeHH OT 0 .n:o T 1 H rrpe,n:rnecrnyeT rronyqeHHIO JJ,OXO,ll,a. 
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IlocJie 3aBepmeHIDI HHBeCTHI.JJfOHHOH <Pa3hl rrpe.ri;rrpIDITHe HaqHHaeT 

rrpOH3BO,D;CTBeHirylO ( orrepa:QHOHHYJO) .ri;eHTeJihHOCTb. <l>HHaHCOBhlM 

pe3yJihTaTOM 3TOH .ri;eHTeJihHOCTH B rrepHo.ri; BpeMeHH T 1- T 3 HBJIHeTcH 

qHCThIH .ri;eHe:llCHhlH IIOTOK OT orrepa:QHOHHOH .ri;eHTeJihHOCTH. Ilocne 

3aBepmeHIDI rrpOH3BO,D;CTBeHHOH .ri;eHTeJihHOCTH (MOMeHT BpeMeHH 

T 3) ocymecTBJIHeTcH rrpo.ri;<OKa o6opy.ri;oBaHIDI no ocTaroqHoif (JIHK

BH.ri;a:QHOHHOH) CTOHMOCTH. 

B pH,D;e HHBecTH:QHOHHhIX rrpoeKTOB rrpo:ueccw ocymecTBJieHHH 

HHBeCTH:QHOHHhIX JaTpaT H rronyqeHIDI Bhiro.ri; qepe.ri;yroTcH. TaKaH 

CHTYa:QIDI HMeeT MeCTO, eCJIH, HarrpHMep, HapaI:QHBaHHe rrpoH3-

BO)J;CTBeHHhlX MOI:QHOCTeH ocymecTBJIHeTCH II03TaIIHO (pHC. 3.1,6). 

HaKon11eHHblH 

,QOXO,Q 

fiHKBH,Qa4MOHHaff 

CTOHMOCTb 

o-1.--~----,.---~~~-7"-:.__~~~~-+~~~~~~~ 

BpeMff 

HaKon11eHHblH 

,QOXO,Q 

nepBOHaYaJlbHble HHB9CTH4HH 

a) 

fiHKBH,Qa4HOHHaff 

CTOHMOCTb 

o-1.------..~----,,.,£..~~t--~~~~~-+~~~'--~~~ 

BpeMff 

nepBOHaYailbHble HHB9CTH4HH 

6) 

Pac. 3.1. 3aBUCHMOCTb HaKOIIJieHHOfO .uoxo.ua OT BpeMeHU 
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B .ri;aHHOM cnyqae rrepBOHaqanhHOe BJioxeHHe HHBeCTH:QHH ocymecT

BJIHeTcH B HHTepBaJie BpeMeHH 0-T t • Ilocne BBO,D;a B 3KCIIJIYaTa:QHIO 

rrepBOH oqepe.ri;H rrpOH3BO,D;CTBeHHhlX MOI:QHOCTeH HaqHHaeTCH orre

pa:QHOHHaH .ri;eHTeJihHOCTh, H HHBeCTH:QHOHHhIH rrpoeKT reHepHpyeT 

.ri;oxo.ri;. 3a cqeT HaKoITJieHHoro B HHTepBane BpeMeHH T 1- T 2 .ri;oxo.ri;a B 

rrepHo.ri; BpeMeHH T 2- T 3 ocymecTBJIHIOTCH coopyxeHHe H BBo.ri; B 

3KCIIJIYaTa:QHIO BTOpOH oqepe.ri;H rrpOH3BO)J;CTBeHHhIX MOI:QHOCTeH. 

HaqHHaH c MOMeHTa BpeMeHH T 3, rrpe.ri;rrpIDITHe BhIXO,D;HT Ha ITOJIHYJO 

npoeKTHyro MOI:QHOCTh. 

TaKHM o6pa3oM, B nepBoM npHMepe rrpo:uecc HHBeCTHpOBaHIDI 

npe.ri;meCTBOBaJI onepa:QHOHHOH .ri;eHTeJihHOCTH, a BO BTOpOM - OHH 

qepe.ri;OBaJIHCh. 

0.ri;HaKO )],JUI npoeKTOB BCex BH.ri;OB cymecrnyeT ITOHHTHe nepHo.ri;a 

peaJIH3a:QHH npoeKTa, no.ri; KOTOphlM IIOHHMaeTCH npoMexyTOK Bpe

MeHH, B TeqeHHe KOToporo ocymeCTBJIHIOTCH npe.ri;ycMOTpeHHbie npo

eKTOM .ri;eifcTBIDI. B paccMoTpeHHhIX BhlIIIe npHMepax - 3TO nepHO,D;hI 

BpeMeHH O-T3 H O-T4 coorneTCTBeHHO. 3ToT HHTepBan BpeMeHH 

TaKXe Ha3hlBaIOT npoeKTHhIM :QHKJIOM. 

KpoMe nepHo.ri;a peaJIH3a:QHH rrpoeKTa cymecrnyeT TaKXe 60J1ee 

IIIHPOKOe noHHTHe HUBeC~OHHOI'O QHKJia, KOTOphIH orrpe.ri;eJllleTCH 

KaK nepHo.ri; BpeMeHH OT 3apox,n,eHID1 H,D;eH rrpoeKTa .ri;o ero JaBepme

HIDI H ITO,D;Be,D;eHIDI HTOrOB. 

Pa3pa6oTKa H peaJIH3a:QIDI KOHKpeTHOro HHBeCTH:QHOHHOro npo

eKTa, ero HHBeCTH:QHOHHhIH :QHKJI MOryT fihlTh rrpe,D;CTaBJieHhI COCTOH

I:QHM H3 Tpex <Pa3: npe,D;hlHBeCTH:QHOHHOH, HHBeCTH:QHOHHOH H 

3KCIIJIYaTa:QHOHHOH (HJIH npoH3Bo.ri;crneHHOH). CYMMapHYJO npo.ri;on

XHTeJihHOCTh 3THX <l>a3 Ha3hIBaIOT TaKXe XH3HeHHhIM :QHKJIOM ( cpo

KOM XH3HH) HHBeCTH:QHOHHOro npoeKTa. 

B pH,D;e cnyqaeB Bhl)J;eID1eTcH JIHKBH.ri;a:QHOHHO-aHaJIHTJfqeCKaH 

<Pa3a, B TeqeHHe KOTOpOH ocymeCTBJIHIOTCH ycTpaHeHHe HeraTHBHhIX 

ITOCJie,D;CTBHH npoeKTa )],JUI OKPyxaIOI:QeH cpe.ri;hI, BhlCB06ox,n,eHHe 

o6opoTHoro KaITHTaJia, nepenpo<l>HJIHpoBaHHe HJIH rrpo.ri;<OKa ocHoB

Horo KaITHTaJia, aHaJIH3 H O:QeHKa pe3yJihTaTOB HHBeCTH:QHOHHOro 

npoeKTa. 

KJI10qeBoe 3HaqeHHe MH ycnemHoif peaJIH3a:QHH npoeKTa HMeeT 

npeiJblH6ecmuu,uoHHaa <PaJa, KOTOpaH Henocpe.ri;crneHHO npe.ri;mecrny

eT OCHOBHOMY 06'heMY HHBeCTH:QHH. HMeHHO Ha 3TOH <l>aJe XH3HeH

HOro :QHKJia npoeKTa JaKJia,D;hlBaIOTCH ero XH3Hecnoco6HocTh H HH

BeCTH:QHOHHaH npHBJieKaTeJihHOCTh. Ilpe,D;hlHBeCTH:QHOHHhie HCCJie

)J;OBaHHH )J;OJDKHhl .ri;aTh ITOJIHYJO xapaKTepHCTHKY HHBeCTH:QHOHHOMY 
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rrpoe.KT)'. 3aBepmeHHeM rrpe,llblHBeCTHU:HOHHOit CTa)lHH .SIBJUleTCH 

rrpHIDITHe HHBeCTHUHOHHoro pemeHIDI. 

IlpeJJ;blHBecrnu:HoHHruI <Pa3a e 6oJibllIHHCTBe cnyqaee cocToHT H3 
CJie.uyIOIUHX CTa)lHit: 

• aHCUIH3 B03M02KHOCTeil: (IIOHCK HHBeCTHU:HOHHOit KOHU:eIIUHH); 

• IIOJ],I'OTOBKa o60CHOBaHIDI rrpoeKTa (rrpe,1J;eap1neJibHOfO H OKOH-
11aTeJibHOro); 

• ou:eHKa rrpoeKTa H TIPHHHTHe pemeHIDI 06 HHBeCTHpOBaHHH. 

Jlomica IIOA06Horo JJ,eneHIDI Ha 3Tailbl TaKOBa. CHa11ana Heo6xo

AHMO HaiITH B03M02KHOCTb ynyqmeHIDI IIOKa3aTeJieH <l>HPMbl c rro

MOIUblO HHBecrnpoeaHIDI. )J,anee Ha)lo rrpopa6oTaTh Bee acrreKThl pe

aJIH3aU:HR HHBCCTHU:HOHHOii: H,!l,CH H IIOJ],fOTOBHTb 6H3HeC-IIJiaH. Ec

JIH pa3pa6oraHHblit 6H3HeC-IIJiaH rrpeJJ,CTaB.IUleT HHTepec, TO CJie)lyeT 

npOJ],OJDICHTb HCCJie,!J;OBaHHe IIyTeM rny60KOH rrpopa60TKH IIJiaHa H 

TIUaTeJibHOii ou:emrn 3KOHOMH'leCKHX H <t>1rnaHCOBblX acrreKTOB Ha

Me11aeMblX HHeecrnu:HH:. HaKoHeu:, ecnH pe3yJil>TaT ou:eHKH oKa3hlBa

eTcH 6.rrarorrpIDITHbIM, HacrynaeT 3Tarr IIPHHHTIDI pellleHIDI 0 peanH-

3au:1m rrpoeICTa H Bb16opa HaHJI)"lll.IeH H3 B03MOXHblX CXeM ero <l>H
HaHcHpOBaHIDI. 

TaKHM o6pa3oM, Ha npe,llblHBeCTHU:HOHHOH <Pa3e 3aKJia)lblBaJOTCH 

OCHOBbl JJ;JIH YCllellIHOfO OCyIUecTBJieHIDI TIOCJJe.uyIOIUHX <l>a3 HHBec

THU:HOHHOfO U:HKJia. Ilo )J;aHHbIM pa3JJH'IHblX HCTO'IHHKOB, CTOH

MOCTh 3TOH <Pa3hl MOXeT COCTaBJIHTb OT I ,llO 3% CTOHMOCTH 061.eKTa 

JJ;JIH KpynHbIX rrpoeICTOB H AO 5% - ,II)lJI cpeJ],HHX H MaJibIX rrpoeKTOB. 

0CHOBHble HHBeCTHIJ,llOHHble 38TpaThI OCyIUeCTillUllOTCH Ha BTO

poit <l>a3e - UHBecmu14uonnou: 3rn 38TpaTbl CBH38HbI c pa3pa6oTKoit 

rrpoeKTHO-CMeTHOH AOK}'MeHTau;HH, 3aKa30M o6opy,llOB8HIDI, IIO,llfO

TOBKOH npOH3BO,!J;CTBeHHOH IIJIOIUa)lKH, c IIOCT8BKOH o6opy.n;oeaHIDI 

H ocymeCTBJieHHeM ero MOHTaxa H ITyCKOHaJia)lO'IHblX pa6oT, c 06y-

11eHHeM nepcottana, rrpoeeJJ,eHHeM peKJJaMHbIX MeporrpIDITHit, rrpH

o6perettReM Heo6XO,llHMblX ,llJUI Ha11ana IIPOH3BO,llCTBeHHOH ,lleHTeJib

HOCTH CblpMI H MaTepHanOB. TaKHM o6pa30M, Ha HHBeCTHu;HOHHOH 

<l>a3e OCyIUeCTBIDleTCH <l><>PMHpoBaHHe K8K OCHOBHOfO, T8K H o6opoT
HOro K8ITHTaJia rrpe,llITPIDITIDI. 

Ilocne 3aBepmeHIDI HHBeCTHU:HOHHOH <l>aJl>I H8'1HHaeTC.sl onepa

l.J.HOHHaJI ,!J,esneJibHOCTh npe,llrrpmrnrn, HJIH xe 31CCflllyama14uonHOJ1 
(npoU3BoOcmeeHHOJl) <Pa3a HHBecrnu:«OHHoro npoeKTa. B cnyqae npo

H3BOJlCTBeHHhlX HHBeCTHU:Hit OHa Ha'IHHaeTCH c MOMeHTa BBO)la B 

,lleHCTBHe OCHOBHOfO o6opy,llOBaHIDI. B 3TOH <l>a3e OCYIUeCTBJIHlOTCH 

ITyCK B ,!J,eitcTBHe npe,llIIPIDITIDI, IIPOH3BOJ],CTBO ITpOJlYKUHH HJJH OKa-
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38HHe ycnyr, B03BpaII1eHHe 6aHKOBCKOfO Kpe,!J;HTa B cnyqae ero 

HCIIOJib30BaHIDI. EcnH Ha npe,llblJlYIUHX <Pa3ax peaJIH3aUIDI HHBecTH

U:HOHHOro npoeKTa 61>ura CB.sl38Ha TOJibKO c 3arpaTaMH, TO 3KCTIJIYaTa

U:JfOHHaH <Pa38 xapaicrepH3yeTC.sl KaK TeKYIUHMH 3aTpaTaMH, TaK H 

,llOXO,!J,8MH. 

Ilpo,llOJl)l(HTeJThHOCTh 3KCTIJIY8TaU:HOHHOH <Pa3bl OKa3bIBaeT cy

mecTBeHHOe BJIIDIHHe Ha 06IUYJO xapaKTepHCTHKY npoeKTa. 06IUHM 

KpHTepHeM rrpo,llOJl)l(HTeJibHOCTH cpoKa )l(H3HH npoeKTa HBIDleTCH cy

IIIecTBeHHOCTb ,lleHe)l(HblX ,!J;OXO,llOB c TO'IKH 3peHIDI ero yqaCTHHKOB. 

B Ka11ecrne ycnoeHit npe1<paIUeHID1 npoeKTa Moryr 6bITh 11cnon1>-

3oeaHbl: 

1. IlpeKpaIUeHHe cnpoca Ha rrpOH3BO,llHMYJO ITpOJlYKUHIO. 

2. lfc11epnaHHe cblpbeBblX 3anacoB. 

3. lhHOC rrpOH3BO,llCTBeHHblX <t>oH,llOB. 

06hI'IHO npo)lOJDKHTeJibHOCTh 3KCIIJIYaTaU:HOHHOH <Pa3hl npHHH

MaeTCH Ha ypOBHe HOpMaTHBHOfO cpoKa CJIY)l(6bl TeXHOJIOfH'leCKOfO 

o6opy)lOBaHIDI, a B pH,11.e cnyqaea - B 38BHCHMOCTH OT TeMIIOB o6HOB

JieHIDI npOJlYKUHH. Onpe,ll,eJIHTb TO'IHhie cpoKH 3aeepweHIDI )l(H3-

HeHHoro u:uKJia rrpoeKTa He Bcer,lla npe,llcTaB.1U1eTc.s1 B03M02KHhIM. 

ITpH noM 11eM ,llan1>I11e Bo BpeMeHH OTHeceHa eepXHHH rpaHuu:a 

3KCIIJIYaTaU:HOHHOH <Pa3bI, TeM 60Jibllle COBOKYflHrul BeJIH'IHHa AOXO

,lla B paMKaX HHBeCTHUHOHHOfO npoeKTa. 

BropoH: Ba)l(HeitweH:: xapaicrepHCTHKoH:: HHBeCTHUHOHHoro npo

eKTa .si:B.1U1erc.si: oowM HH&eCTHUHOIDlhlX 3aTpar. 3Tu 3arpaT1>r CBH3aH1>1 

c <t>opMHpoBaHHeM OCHOBHOfO H o6opOTHOfO KaTIHTaJia. 

B 3aBHCHMOCTH OT <l>a3bl HHBeCTHUHOHHOfO npoeKTa, B Te'leHHe 

KOToporo ocymeCTBJIHIOTCH HHBeCTHUHOHHhie 3arpaT1>1, OHH IIO,llpa3-

,lleJIHIOTCH Ha: 

• npe,llblHBeCTHU:HOHHbie 3arpaTbI, BKJII0'1810IIIHe 3arpaTbl Ha Tex

HHK0-3KOHOMH'leCKoe o60CHOBaHHe H ,!J;pyme IlO,!J,fOTOBHTeJibHbie 

pa6oThl; 

• JaTpaTbI Ha CTpOHTeJlbHO-MOHTa)l(Hble pa60ThI H npHo6peTeHHe 

o6opy,lloeaHIDI JJ;JIH o6'heKTOB npOH3BO)lCTBeHHOfO H HerrpOH3BO,!J,

CTBeHHOfO Ha3Ha11em1.si:; 

• 3arpaThI Ha npoBe,lleHHe ITyCKOHaJla)lO'IHblX pa6oT H BBO,ll ofu.

eKTOB B 3KCIIJIYaTauHio; 

• 38TpaTbl Ha <l>oPMHPOBaHHe o6opOTHOfO KaTIHTaJia. 

OueHKa norpe6HocTeH:: e HHBecrnuHHX MoxeT ocyIUeCTB.IDIThCH 

rrpHMblM H KOCBeHHbIM MeTO,!J,aMH. IlpJl.MOU MemoiJ npe,llTIOJiaraeT pac

'leT JaTpaT no cne.uyioIIIHM HanpaBJieHIDIM: 
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• Ha rrpHo6peTeHHe 3eMJIH HJIH rrpaB Ha IIOJib30BaHHe yqacTKOM; 

• Ha npoeKTHO-H3bICKaTeJibCKHe pa60ThI; 

• Ha no,ZJ,fOTOBKy IIJIOIIJ;a,zJ,KH; 

• Ha CTPOHTeJibCTBO HJIH peMOHT 3,ZJ,aHHH H coopyxeHHH; 

• Ha npHo6peTeHHe H MOHTIDK o6opy,ZJ,oBaHIDI; 

• Ha o6yqeHHe nepcoHana; 

• Ha npHo6peTeHHe CbIPMI H MaTepHaJIOB. 

3aTPaThI Ha npHo6peTeHHe CbipMI H MaTepHaJIOB onpe.ueJUJIOTCSI B 

3aBHCHMOCTH OT llJIHTeJibHOCTH onepau;HOHHOfO u;HKJia. 

Koc6eHHblii MemoiJ ou;eHKH noTpe6HOCTH B HHBeCTHUHHX npe.u

nonaraeT Ha nepBoM 3Tane pacqeT cpe.uHeOTPacneBoH KanuTanoeM

KOCTH: 

K= Kcrrp/ Ocrrp, 

r,o;e K - cpe,o;Hrui: OTpacnesrui KanHTaJH>eMKOCTh B OTpacnH; 

K0 TfJ - CTOHMOCTh OCHOBHhIX <lJOH.D;OB B 0Tp3CJ1H; 

OOTfJ - o6'beM rrpoH3BOACTBa B oTpacnH. 

,[(anee onpe.ueJIS1eTcS1 noTPe6HOCTb B KanHTanbHbIX BJIO)Kemrax a 

paMKax HHBeCTHUHOHHOfO npoeKTa (Kap): 

Knp = K· Onp' 

r,o;e Onp - o6'beM IlpOH3BO,ll;CTBa B paMKax npoeKTa. 

KocaeHHbIH MeTOll ou;eHKH noTpe6HocTH a KanHTallbHbIX BJIO:lKe

HHHX ucnOJib3yeTCSI, KaK npaBHJIO, llJISI npe.uaapHTeJlbHOH ou;eHKH 

3<t>Q>eKTHBHOCTH KanHTaJibHblX BJIO:lKeHHH. 

BTopas:c COCTaBJUJIO~aSI HHBeCTHUHOHHbIX 3aTpaT CBSl3aHa c Q>op

MHpoaaHHeM o6opOTHOro KaITHTalla. 06opOTHhle cpe,UCTBa (KanH

Tall) - 3TO aKTHBbl npe.unpHHTHSI, B0306HOBJUleMhle c onpe.ueneHHOH 

perynsipHOCThIO llJUI 06ecrreqeHHS1 Te~eU: .uesiTeJihHOCTH. Hx pa3-

Mep .UOJDKeH 6hITb ,UOCTaTOqHblM llJISI o6ecneqeHHSI HenpephIBHOCTH 

npoHJBO.UCTBeHHoro npou;ecca. He.uocrnTOK o6opoTHhIX cpe.ucTB 

npHBO,UHT K CHT)'au;1rn, Kor.ua He XBaTaeT cpe,UCTB llJUI OTIJiaThl MaTe

PHaJIOB, BbITIJiaTbl 3apTIJiaTb1, HaJIOfOBhIX u .upyrn:x TIJiaTe)KeH. Oco-

6eHHO BeJIHKO 3Ha'IeHHe o6opOTHOro KanHTalla B OTpaCAAX c OTHOCH

TeJihHO MaJiblMH OCHOBHhlMH QlOH,UaMH H BhICOKOH o6opaqusae

MOCTbIO cpe,UCTB (ToproBJUJ, ycnyrn). 

IlpH aHaJIH3e HHBeCTHUHOHHhIX npoeKTOB HCIIOllb3YJOT nOHHTHe 

«qucTOro o6opoTHoro KanHTana» (working capital), KOTOpbIH onpe,ZJ,e-
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JISieTCSI KaK pa3HOCTb Me)l()J;y TeKYUJHMH aKTHBaMH (o6opOTHblMH aK

THBaMH) H TeKYUJHMH naCCHBaMH (KPaTKocpoqHhIMH Ofol3aTeJibCTBa

MH). K meKyW,UM aKmU60M OTHOCHTCSI 3anacbl CblpMI H MarepHaJIOB 

Ha CKJia,n,e, He3aBeprneHHOe rrpoH3BO,UCTBO, fOTOBfill npO.uyKUIDI, .ue-

6HTOpcKas:c 3a,n,oJDKeHHOCTb u pe3epB .ueHe)f{J{bIX cpe.ucrn. K meKyW,UM 

naCCU60M - KpaTKOCpoqHbie 3aeMHble cpe.ucrna H Kpe,UHTOpCKfill 

3a,zJ,OJDKeHHOCTb. 

IloTPe6HOCTb B o6opOTHOM KarrHTIUie, TaK )l(e KaK H IIOTPe6HOCTb 

B OCHOBHOM KanHTane, MO:lKeT 6b1Tb onpe.ueneHa npSIMbIM H KOCBeH

HbIM MeTO,UOM. Ilpu npSIMOM MeTO,Ue pa3Mep o6opoTHblX cpe,UCTB, 

Heo6xo.UHMbIX llJUI Q>opMHpoBaHIDI TeKYUJero Janaca, onpe.uem1-

eTcS1 no OT,UeJibHbIM BH,ll;aM CblpbSI H MaTepHaJIOB no CJie.uyIO~eU: 

Q>opMyne: 

TeKYUJHH Janae= Cpe.n.HeCYTO'IHOe IIOTPe6JieHHe (Thie. py6.) x 

x HopMa 3arraca (.LUI.) 

B Kaqecrne ucxo.uHoH umt>opMaUHH llJUI pacqern o6opoTHoro Ka

nHTalla HCnOJib3YJOTCSI CMeTbl 3aTpaT. 

KocaeHHhlH MeTOll npe.unonaraeT ucnonb3oaaHHe noKaJaTeJUJ 

cpe.uHeOTpacJieBOH nOTpe6HOCTH B o6opOTHhlX cpe.ucTBax, KOTOpbIH 

paccqHTbJBaeTCSI c HCIIOJib30BaHHeM CJie.uyIOru;ero BhlpIDKeHIDI: 

r ,o;e K - noKaJaTeJlh cpe,n;HeoTpacneBoii: noTpe6HOCTH B o6opoTHhIX cpe.aCTBax; 

~ - Benwnrna o6opoTHhIX cpe,o;cm B oTpacJJH; 

OOTfJ - ofu.eM npoH3BO,n;CTBa B oTpacnH. 

,[(anee onpe,UeJUJeTCSI noTpe6HOCTb B o6opoTHbIX aKTHBaX B paM

Kax HHBeCTHUHOHHOro npoeKTa Anp: 

Anp = K· o"P' 
r,o;e Onp - o6oeM npoH3BOACTBa B paMKaX npoeKTa. 

TpeTHH napaMeTp HHBeCTHUHOHHoro npoeKTa - o61.eM nOTen
llllaJihllhlX BWI"O.ll OT peaJ1113a11,1111 npoeKTa. ,[(AA ero ou;eHKH qaru;e Bcero 

HCITOJlb3YeTCSI IlOKaJaTellb qHCTblX .ueHeJKHhIX IlOCT)'IIJieHHH, KOTO

phle CKJia,zJ,hIBaIOTCSI H3 qHCTOH rrpu61>IJIH H aMOpTH3all;HOHHblX OT'IHC

JieHHH. 
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qeTBepTblH napaMeTp HHBeCT11U110HHOf0 npoeKTa - ero JIHKBH,ll,3-

UHOHH3.JI CTOHMOCTb. IlpH orrpe.ueJieHl1lf JIHKBH)J;aU:110HHOH CT011MOC

TH yql1TbIBaIOTCH cpe)lCTBa, KOTOpble MO)l(}{O IIOJiyql1Tb OT peanma

Ul111 o6opy.noBaHIDI, a TalOKe OT BblCB060JKAeHIDI o6opOTHOf0 KaITH

Tan:a. Heo6xo.uHMO TaIOKe yqecTb JaTpaTbI, CBH3aHHbie c JI11KBMauH

OHHoii )leHTeJibHOCTbIO. 

3.3. liH3HeC-nAaH 

YnpaBJieHHe opraHmauweH: (rrpe.urrpIDITHeM) B ycJIOBHHX pbIHKa 

npe)lCTaBJIHeT co6oii CHCTeMY B3aHMOCBH3aHHblX cPYHKUHH: ITJiaHH

poBaHHe - opraH113aUIDI - KOOp)lHHaUIDI - MOTHBaUIDI - KOHTpOJib. 

lliauapoeauae, KaK cneU:HcPHqecKHii BM ynpaBJieHqecKoii .ueH

TeJibHOCTH, HarrpaBJieHO Ha BbI6op OIITHMaJlbHOH aJibTepHaTHBbl pa3-

Bl1TIDI 06'beKTa ynpaBJieHIDI, paccqHTilHHOH Ha onpe,D;eJieHHblH nepH

OJl BpeMeHH. PeJyJibTaToM HBJISleTcH ITJiaH MeponpHHTHH KaK MHoro

ueneBIDI H c6an:aHcHpoBaHHIDI rrporpaMMa pa3BHTIDI o6oeK.Ta ynpaB

JieHIDI B uenoM, HarrpaBJieHHIDI Ha .nocTIDKeHHe 3<P<PeKTHBHoro ypoB

HH HCIIOJib30BaHIDI BCex BMOB pecypcoB B orrpe.neneHHblH rrepHOJl 

BpeMeHl1. )lpyrHMl1 CJIOBaMH, ITJiaH .uaeT onHcaHHe 6y)JJ'mero JKeJiae

MOfO COCTOHHHSI HJIH reH,IJ;eHUHH pa3BHTHH o6DeK.Ta ynpaBJleHIDI c 

yqeTOM ueneii cy6oeKTa ynpaBJleHHH H ITOCJie)lOBaTeJibHOCTH 

.ueHCTBHH no HX peaJIH3aUl1H. 

B JaBHCHMOCTH OT xapaKTepa .ue~neJibHOCTH ITJiaHHpoBaH11e BbIC

TynaeT HJ111 B BH)J;e )lOJifOBpeMeHHOH CTpaTerlfqeCKOH nporpaMMbl 

pa3BHTIDI npe.unpIDITIDI, HJIH B BH)J;e onepaTHBHblX ITJiaHOB-rpa<t>H

KOB, BblIIOJIHHIOiu:HX TaKJKe KOHTpOJibttyIO cPYHKU11IO. 

BaJKHoe MecTo B cwcTeMe ITJiaH11poBaHID1 npe.urrpHHTIDI 3aHl1MaeT 

6113Hec-ITJiaHHpOBaHHe. ol13Hec-ITJiaH rrpe.ucrnBJIHeT co6oii MHoro

cPYHKUHOHaJibHbIH IIJiaHOBbIH )lOK)'MeHT. 

IlepBIDI cbYHKUIDI - B03M0)1(}{0CTb ero HCIIOJib30BaHIDI AJIH Pa3-

pa60TKH KOHU:enu11H, CTpaTefHl1 6H3Heca. 3To oco6eHHO Heo6XO)lH

MO B rrepHO)l C03)laHIDI rrpe.nrrpIDITIDI, Bblpa6onrn HOBbIX HarrpaBJie

HHH ,lJ;eHTeJibHOCTH. 

BTopaH cbYHKIIIDI no3BOJISleT oueH11BaTb B03MO)l(}{OCTH pa3BHni:H 

HOBOfO HanpaBJ1eHID1 )leHTeJibHOCTH, KOHTpOJil1POBaTb rrpou:eCCbl ee 

pa3BHTIDl, BbIITOJIHeH11e3anJiaHHPOBaHHbIXMeponpHHTHH. 

TpeTMI <l>YHKII11H - rrp1rnneqem1e .ueHe)l(}{bIX cpe.ucTB KaK 

co6cTBeHHbIX, TaK H co CTOpOHbI (ccy.u, Kpe.UHTOB). 
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qeTBepTa51 cbYHKIUfSI - npHBJieqeH1fe noTeHU:JUUibHhlX napTHe

poB, KOTOpbie CMOryr BJIO::lKHTb co6cTBeHHbIH KanHTaJI, TeXHOJIOfHH, 

naTeHTbI H np. 

06o6mIDI cKa3aHHoe, MO)l(}{O .uaTb cJie;zyromee onpe.ueJieHHe. 

nU3Hec-n.11an - 3TO aHan:lfTlfqeCKHH .ttoK)'MeHT MH ITJiaHHPOBaHIDI 

npe.unpHHHMaTeJibCKOH .ueHTeJihHOCTH. B HeM orrHcbrna10TcH Bee oc

HOBHble acrreKTbI 6y)JJ'mero KOMMepqecKoro npe.urrpIDITIDI, aHaJIH3H

pyioTcsr BCe npo6JJeMbl, c KOTOpbIMl1 OHO MOJKeT CTOJJKHYTbCH, a TaK

JKe onpe.ueJIHIOTCH cnoco6bl pemeHIDI 3THX rrpo6JieM. 

E113Hec-ITJiaH MOJKeT 11MeTb paJJittqHbie <PopMbI npe.ucrnBJieHIDI. 

K qlfCJIY OCHOBHblX BOIIpOCOB, KOTOpbie B HeM )lOJIJKHbl 6bITb OTpaJKe

Hbl, OTHOCHTCH: OIIHCaHHe npoeKTa; 011,eHKa pbIHKa c6b1Ta TOBapa If 

pbJHOqHoH KOH'blOHKTYPbl; on11caH11e OCHOBHblX 3JieMeHTOB ITJiaHa 

MapKeTHHra; onHCaHHe ITJiaHa npOH3BO)lCTBa; ITJiaH11pOBaH11e pa60Tbl 

rrepcoHan:a; rrpopa6oTKa rrpaBOBbIX acrreKTOB npoeKTa; oueHKa pHc

KOB, CBH3aHHblX c pean:H3auweii rrpoeKTa; pa3pa60TKa cPl1HaHCOBOro 

ITJiaHa. 

EH3Hec-ITJiaH AJIH ero rrOTeHU:HaJibHblX yqaCTHHKOB, 3aHHTepeco

BaHHbIX JIHU 11 opraHH3aU:11H )lOJDKeH y6e)lHTeJibHO )lOKaJaTb 3cPcPeK

T11BHOCTb rrp11HHMaeMbIX HHBecn1uHOHHbIX pemeH11ii. E113Hec-ITJiaH 

ITOMOraeT npe.nrrp11H11MaTeJIHM 11 cPl1HaHCHCTaM Jly<Illle H3yql1Tb eM

KOCTb 11 nepcneKTHBbI pa3Bl1TH51 6y)JJ'mero pbIHKa c6bITa, oueHHTb 

3aTpaTbl no 113fOTOBJieHl1IO npO.nyKu:l1H If COl13MepHTb HX c B03MOJK

HblMH ueHaMH peaJil13aUHH. IlpaBHJlbHO COCTaBJieHHblH 6H3HeC-ITJiaH 

B KOHeqHoM cqeTe )lOJDKeH IT03BOJil1Tb oueHHTb u:eJiecoo6pa3HOCTb 

ocymecTBJieHIDI 11HBeCTHUl1H B paMKax rrpoeKTa. 

EH3Hec-ITJiaH HBJIHeTCH HeOTbeMJieMoii qacTbIO .uenoBoro ITJiaHH

poBaHIDI. E113Hec-rrpoeKT (6113Hec-ITJiaH) pa3pa6aTbIBaeTCH B pa3-

JilfqHbIX MO.lll1cPHKaU:HHX B 3aBl1Cl1MOCTH OT ero Ha3HaqeHIDI: 

1) no rrpe.unpHHT11IO B ueJIOM (KaK no HOBOMY, TaK If no .ueikTBy-

10meMY); 

2) no 6H3HeC-JIHHIDIM (B11,l:J:aM npOJlYKQl1H, pa6oTaM, ycnyraM, 

TeXHOJIOIWieCKHM pemeHIDIM). 

PaccMOTpl1M paJJilfqIDI MeJKAy 6113Hec-ITJiaHoM 11 cTpaTeIWiec

KHM ITJiaHOM. 

1. CTpaTerlfqeCKHH ITJiaH HBJISleTcH .nocrnTOqHo o6mHM (KoHuen

TYaJibHhIM) JlOK)'MeHTOM. B HeM cPOPMYJIHPYIOTCH KOMITJieKc ueneii 

.neHTeJibHOCTH opraHH3aU:HH, JIYTl1 11 cpe.ucTBa pean:11JaUH11 ueneil. 

IlpH 3TOM rryTH 11 cpe)lCTBa npe)lCTilBJIHIOTCH )lOCTaTOqHo cxeMaTlfqHO. 
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2. DH3Hec-TIJiaH HarrpaBJieH Ha pea.JIH3aUHIO KOHKpeTHOH uenH H 

xapaKTep113yeTcS1 Tlll.aTeJihHOH rrpopa6oTKOH rryTeH: H cpe.ucrn ee .uoc

TIDKeHHH. 
3. CTpaTern<cecKHe rrnaHhI rro Mepe BhIIIOJIHeHHSI orrpe.ueneHHora 

:narra aHa.JIH3HPYIOTCSI H KoppeKTKpYIOTCSI. oH3Hec-rrnaH HMeeT <ceT-, 
KO o<cep<ceHHhie BpeMeHHhie paMKH pea.JIH3aUHH KaK rrpoeKTa B ue-

JIOM, TaK H era OT)l;eJihHhlX 3TaIIOB. IlpH 3TOM KOppeKTHpoBKa 6H3-

Hec-rrnaHa SIBnHeTCSI CKOpee HCKnIO<ceHHeM, <ceM npaBHnOM. 

TaKHM o6pa3oM, MO)KJ{O c,n;enaTh BhIBO.U, <cTO 6H3Hec-rrnaH SIBJIH

eTcSI COCTaBJISIIOlll.eH MeXaHH3Ma pea.JIH3aUHH CTpaTer11<ceCKOfO rrnaHa 

npe.unpHHTHH. CocrnB 6H3Hec-rrnaHa H cTerreHh era .ueTa.JIH3aUHH 3a

BHCSIT OT pH.n;a <t>aKTopoB: MacUITa6a npoeKTa, cTeneHH pHcKa, uene

BoH: HanpaBJieHHOCTH H T.n. 
T11n0Bh1e MeTO.UHKH cocrnBJieHHH 6H3Hec-rrnatta pa3pa6orntthI 

IOHH)l:O (opraHH3aUHH OOH no npo6neMaM npoMhIIIIJieHHoro pa3-

BHTHH), MEPP (Me)l()zyHapo.UHhlH 6aHK peKOHCTpYKUHK H pa3BH

THH), EEPP (EBponeH:cKHH: 6attK peKOHCTpYKUHH w pa3BHTHH). C 

yqeTOM OCHOBHhJX npHHUHnOB, Jie:lKalll.HX B OCHOBe pa3pa60TKH 6H3-

Hec-rrnaHOB B MHpOBOH rrpaKTHKe, IIO.!l;fOTOBJieH PM OTe<ceCTBeHHblX 

MeTO.!l;HK. HeKOTOphie H3 HHX pea.JIH30BaHhI B BH)l;e KOMnbIOTepHblX 

nporpaMM (PROGECT EXPERT H .up.). Pa3JIHl(He MeTO.UHK nposrn

JIHeTcSI B OCHOBHOM B pa3HOH creneHH .ueTa.JIH3auHH pa3.!l;eJIOB 6H3-

Hec-rrnaHa. 

CornacHo MeTO.UH'leCKHM peKoMeH.uaUHHM MHHHCTepcrna 3KO

HOMH'lecKora pa3BHTHH H Toprorurn Pocc11H:cKoii <l>e.uepaum1 6113-

Hec-rrnaH HHBeCTHUHOHHOfO npoeKTa, pea.JIH3yeMOf0 B paMKax 

HHBeCTHUHOHHOH nOJIHTHKH rrpe.urrpHHTHH, BKnJO<caeT CJie)l;YIOI11.He 

pa3.UeJihI. 

1. BBO.UHaH <cacTh (pe3IOMe). 

2. 063op COCTOSIHHH OTpaCJIH (npOH3BO.!l;CTBa), K KOTOPOH OTHO

CHTCSI rrpe.urrpHHTHe. 

3. On11caHHe npoeKTa, B KOTopoM npe.ucrnBJISieTcH HH<l>opMaUHH 

0 IlpO)l;YKllHH (ycnyrax), IIOKa3hIBaeTCSI HOBH3Ha TeXHH<ceCKHX, TeX

HOJIOfH'leCKHX H .UPYfHX perneHHH. 

4. IlpOH3BO.!l;CTBeHHhlH rrnaH. 

5. IlnaH MapKeTHHra H C6hITa npo)l;YKllHH. 

6. OpraHH3ammHHhlH rrnaH. 

7. <1>1maHCOBhlH rrnaH. 

8. IlpHnO:a<:.eHHH. 
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<l>HHaHCOBblH rrnaH SIBJISleTCSI HaH6onee BIDKHhIM pa3.!l;eJIOM 6H3-

Hec-IIJiaHa, TilK KaK Ha era OCHOBe OCYlll.eCTBJIHeTCSI rrpHHSITHe perne

HHH 06 HHBeCTHpOBaHHH. <l>HHaHCOBhIH rrnaH BKnIO<caeT pac<ceT no

Tpe6HOCTH B HHBeCTHIJ;HSIX, o6oCHOBaHHe rrnaHa )l;OXO.!l;OB H pacxo

)l;OB, onpe.ueneHHe TO<cKH 6e3y6hITO<cHOCTH, cpoKa OKYIIaeMOCTH w 

.upyrnx IIOKa3aTeneH:. 
IloHSITHe «6H3Hec-rrnaH» MO:lKeT TpaKToBaTbCSI B y3KOM HnH IIIH

poKOM CMhICJie, aero o6'heM H co.uep:lKaHHe 6y.uyT 3aBHceTh OT Ha3Ha

<ceHHH .uaHHOfO .UOKYMeHTa. 
Ilo crerreHH .ueTa.JIH3aUHH pa3lIH'laIOT: 

1) 6U3Hec-npocneKm uneecmuu,uonno20 npoeKma, ocHOBHoe Ha3Ha

<ceHHe KOTopora - npe.ucrnBJieHHe rrpe.uenhHO c:lKaToH: atta.JIHTHl(ec

KoH: HH<l>opMaUHH, Heo6XO.!l;HMOH HHBeCTOpy )l;JISI npHHSITHSI perne

HHH o uenecoo6pa3HOCTH .Ua.JihtteH:rnera paccMOTpeHHH .uattttora npo

eKTa, a rnIOKe .!l;JISI PYKOBO.UCTBa BepXHero ypoBHSI npe.unpIDITHH c 

uenhIO <l>opMHpoBaHHH naKeTa rrpoeKToB opramnaUHH; 

2) KpamKuii 6u3Hec-ll/laH unnecmuu,uonno20 npoeKma, .U~IOlll.HH 

.UOCTaTO<cHO .ueTa.JihHYIO oueHKY npe.uno:lKeHHH, npe.ucTaBJieHHe 

CTpYKTYPHPOBaHHOH HH<l>OpMaUHH HHBeCTOpy H oT6op npoeKTOB )l;JISI 

.UaJihHeH:rneH: npopa6oTKH; 

3) noflHblu 6U3Hec-llllaH unnecmuu,uonno20 npoeKma, rrpe.uocrnBJISI

IOlll.HH He06XO.UHMOe )l;JISI OKOH<caTeJihHOfO peweHHSI KOMrrneKCHOe, 

.ueTa.JihHO npopa6oTaHHOe o60CHOBaHHe HCIIOJlh30BaHHH HHBeCTH

UHH H <t>opMHpoBaHHe pa6o<cero rrnatta .ueH:cTBHH no pea.JIH3au;HH 

rrpoeKTI!. 

3.4. OueHKa 3<f><f>eKTHBHOCTH 

HHBeCTHUHOHHblX npoeKTOB 

OueHKa n106oro HHBeCTHU:HOHHora npoeKTa HMeeT, KaK rrpaBH

no, KOMrrneKCHblH xapaKTep H HCIIOJih3yeT KaK KOJIH'IecTBeHHhle, TaK 

H Ka<ceCTBeHHhie KPHTep1111. TaK, .!l;JISI 6onhIIIHHCTBa KPYIIHbIX HHBec

THUHOHHhIX npoeKTOB 6onhruoe 3Ha<ceHHe HMeIOT COUHa.JlhHhie H 

3KOJIOIWiecKHe 3<l><l>eKThl HX pea.JIH3aQHH. K <cHCJIY 3<l><t>eKTOB MOfYT 

OTHOCHThCSI, HarrpHMep, TaKHe, KaK coxpaHeHHe cpe)l.hl o6wTaHHSI, 

C03)l;aHHe pa6o<cHX MecT )l;JISI HHBlUIH.!l;OB H .up. Bo MHOfHX CJIY<caHX 3TH 

3<l><l>eKThl CJrO)KJ{O rro.u.uaIOTCSI KOJIH'lecrneHHoH: oueHKe. KpoMe To

ro, JII06oH: HHBeCTHUHOHHhlH npoeKT, KaK npaBHJIO, SIBJISieTCSI 3Jie

MeHTOM HHBeCTHQHOHHOH CTparernH opraHH3aUHH H )l;OJl:lKeH oue

HHBaThCSI He TOJihKO no <l>HHaHCOBhlM pe3yJihTaTaM B KPaTKOCpO<cHOM 
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nep:uo.ue, HO H c TOlJKH 3pemrn BblilOJIHeHIDI MHCCHH opraHH3awm H 

pean:u3au;:u:u ee CTPaTer:u:u. 

HecMOTPH Ha 3HalIHMOCTb KaqecTBeHHbIX Kp:urep:ueB, TeM He Me

Hee OCHOBH}'lO pOJib B O.QeHKe HHBeCTH.QHOHHblX npoeKTOB lfrPaIOT 

KOJilflJeCTBeHHble KPHTep:u:u, nocKOJibKY OHH no)l;)l;aIOTCH qeTKOH HH

TepnpeTaUHH H MOryr HCilOJib30BaTbC.sI B <t>opMa.Jlll30BaHHhIX MeTO.UH

Kax HHBeCTH.QHOHHoro aHaJIH3a. 

Pau:uoHaJibHOCTb HHBeCTH.QHOHHbIX rrpoeKTOB MO)KeT orrpe.ue

AATbCH :ux pe3yJihTaTHBHOCTbIO :u 3<P<l>eKTHBHOCTbIO. PeJyJibTaTHB

HOCTb onpe,n;eJI.sieTCH COOTBeTCTBHeM pe3yJibTaTOB KOHKpeTHbIM ue

AAM HHBeCTOpOB. IloKa3aTeJIH 3<P<PeKTHBHOCTH xapaKTepH3y:IOT He 

TOJibKO .UOCTHrffYTbie pe3yJibTaThl, HOH CBH3aHHbie c 3THMJI pe3yJibTa

TaMH JaTPaTbl. B y3KOM cMhicJie 3<P<l>eKTHBH OCTh - 3TO rroKa3aTeJib, 

KOTOpbIH onpe,n;eAAeTCH KaK OTHOllleHHe pe3yJibTaTOB K 3aTPaTaM. B 
pH,ll;e MO.UeJieH nOKaJaTeJIH 3<P<l>eKTHBHOCTH onpe,n;eAAIOTCH KaK pa3-

HOCTb pe3yJibTaTOB :u JaTPaT. B u;eJIOM 3<P<PeKTHBHOCTb onpe,n;eAAeTCH 

conOCTaBJieH:ueM 3aTPaT H pe3yJibTaTOB. 

Ilp:u aHaJIH3e 3aTPaT, CBH3aHHblX c HHBeCTH.Qll.OHHbIM npoeKTOM, 

cJie,n;yeT pa3Jl1fllaTb e.n;:uttoBpeMeHHble :u TeKY111He JaTPaThl. EiJunoBpe
MeHHbte 3aTPaTbI CBH3aHbI co CTPOITTeJibCTBOM 3.UaHHH, coopyxeHHH, 

np:uo6pereHHeM o6opy.n;oBaHHH, coJ,n;aH:ueM 3anacoB CbipbH, MaTepH

anoB, He3aBeprneHHoro npOH3Bo.n;cTBa :u np. HHhlMH cJioBaM:u, e.n;:u

HOBpeMeHHble 3aTPaTbl Heo6xo.n;HMbI )];AA <t>opMHpoBaHHH OCHOBHOro 

:u o6opoTHoro Kamnana. TeKyU{ue 3aTPaT1>1 CBH3aHbI c npoH3BO.U

CTBOM H peaJIH3a.QHeii npO,n;yK.QHH H <PopMHpy:IOT ee ce6ecTOHMOCTb. 

B Kaq ecTBe TeKYlllero pe3yJibTaTa MO)KeT paccMaTPHBaTbCH BbI

pyqKa OT pean1nau:u:u npo.n;JKl.lliH. PaJHH.Qa Me)K)l;y BhlpyqKoii :u TeKY-

1.QHMH 3aTPaTaMH onpe.ueAAeT np:u6bllb KaK TeKYlllHH 3$$eKT OT pe

aJIH3a.QHH HHBeCTH.QHOHHOro npoeKTa. qaI.Qe Bcero 3$$eKT O.QeH:u

BaeTCH KaK CyMMa qncTOH rrpH6bIJili H aMOpTH3a.QHH, TaK KaK oHa on

pe.n;eAAeT q:ucThle .ueHe)l(Hhie nocTYflJleHHH OT peaJIH3a.QHH npoeKTa. 

PaccMoTPett:ue 3$$eKTa OT peann3au;:u:u npoeKTa B BH,rl;e q:ucroH: 

np:u6bmH H aMOPTlf3a.QHH cnpaBe,LVIHBO c TOqKJf 3peHHH HH,rl;HBH.n;y

aJibHOro HHBeCTOpa. 0.n;HaKo eCJIH paccMaTPHBaTb BJIHHHHe HHBeCTH:.. 

.QHOHHOro npoeKTa Ha 3KOHOMHKY per:uoHa, B KOTOpOM peanH3yeTCH 

npoeKT, mm Ha 3KOHOMHKY rocy.uapCTBa, TO B 3TOM CJIY'lae 3<l><l>eKT 

He orpaHlflJHBaeTCH q:UCTblMH ,UeHeJKHbIMH nOCTYflJleHHHMH HHBec

Topa. B paMKax npoeKTa co3,n;aIOTCH pa6oq :ue MecTa :u BbIIIJiaq :uBaeTCH 

Japa6oTHaH IIJiaTa :u Hanor:u. KpoMe Toro, pean:uJa.QHH npoeKTa Mo

xeT npHBO.UHTb K nOJIO)KHTeJibHblM BHelllHHM 3<l><PeKTaM - C03,Ua-
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HHIO pa6oqnx MecT Ha .upymx rrpe.urrpHHTHHx-rrocTaBI.QHKax. TaKHM 

o6pa30M, ocyrnecTBJieHHe 3KOHOMHlieCKH 3<P<PeKTHBHbIX c TQql(lf 

3peHHH Hapo)l;Horo X03HHCTBa npoeKTOB )l;OJl)KHO yseJilflIHBaTb nocry

naIOI.QHH B pacnopH)Kett:ue 061.QecTBa BBil, KOTOpblit JaTeM ,n;eJIHTCH 

Me)K)l;y yqacTBy:IOl.Qll.MH B npoeKTe cy6'beKTaM:u: HHBeCTOpaM:u, pa6oT

HHKaMH, 6aHKaMH, 610,LOKeTaMH pa3HbIX ypOBHeit H np. 

Arm o.QeHKH HHTerpanhHoro 3<P<l>eKTa HHBecTH.QHOHHoro npoeK

Ta q:ucTbie ,UeHeJKHbie nOCTYIIJieHHH paccMaTPHBaIOTCH B KaqecTBe pe-

3YJibTaTa, a B KaqeCTBe 3aTPaT BblCTYflaIOT e.UHHOBpeMeHHbie 3aTPaTbl 

Ha <t>opMHpOBaHHe OCHOBHOro H o6opOTHOro Kanmana - HHBeCTH

.QHOHHbie 3aTPaTbI. 0.UHOH H3 KJIJOqeBbIX rrpo6JieM conocTaBJieHHH 

3THX 3aTPaT H pe3yJibTaTOB HBJIHeTCH TO, qTo CBH3aHHbie c HHMH .ue

HeJKHbie ITOTOKH pacnpe.ueJieHbl BO BpeMeHH. H3BeCTHO, qTo CTOH

MOC'l'b .ueHer 3aBHCHT OT BpeMeHH. B CBH3H c 3THM npH O.QeHKe HHBec

TH.QHOHHbIX npoeKTOB B03HHKaeT 3a,n;aqa conocTaBJieHHH .uette)KHbIX 

nOTOKOB, OTHOCHI.QHXCH K pa3JllflJHbIM MOMeHTaM BpeMeHH. 

B MemoiJu11ecKux peKoMeniJau,uJDC no ou,enKe 3</J<PeKmUBHocmu un
Becmuu,uonnblX npoeKmoB, YTBep)f()];eHHhIX MHH3KOHOMHKH PoccHH, 

M:utt<P:uttoM Poccn:u :u foccTPoeM Pocc:u:u 21moHH1999 r., peKoMeH

,n;yeTCH onpe.ueAATb CJie.uy:IOl.Qll.e BH,il;bl 3<P<l>eKTHBHOCTH HHBeCTH.Qll.

OHHbIX npoeKTOB: 

• 3<l><l>eKTHBHOCTb npoeKTa B .QeJioM; 

• 3<l><l>eKTHBHOCTb yqaCTHH B rrpoeKTe. 

34"1>eKTHBHOCTL npoeKTa B neJIOM O.QeHHBaeTCH c .QeJibIO onpe.ue

JieHHH noTeH.QHaJibHOH IlpHBJieKaTeJibHOCTH npoeKTa )];AA B03MO)K

HblX yqaCTHHKOB H BKJIIQqaeT: 

- 061.QecTBeHHy:IO ( CO.QHaJibH0-3KOHOMHqecKy:IO) 3<P<PeKTHB

HOCTb npoeKTa; 

- KOMMepqecKy:IO 3<P<PeKTHBHOCTb npoeKTa. 

IloKaJaTeJIH 061.QeCTBeHHOH 3<t><l>eKTHBHOCTH yqHTbIBaIOT CO.QH

aJibH0-3KOHOMITTecKHe nocJie.UCTBHH ocyrnecTBJieHHH HHBeCTH.QHOH

Horo npoeKTa )];AA 061.QeCTBa B uenoM, B TOM q :ucne KaK Herrocpe.u

CTBeHHbie pe3yJibTaTbl H 3aTPaTbI rrpoeKTa, TaK H «BHelllHHe» pe3yJib

TaTbl H 3aTpaTbI B CMe)KHblX ceKTOpax 3KOHOMHKH, 3KOJIOrlflJeCKHe, 

CO.QHaJibHbie H HHble BHe3KOHOM1flleCKHe 3<P<PeKTbl • 

IloKaJaTeJrn KOMMepqecKOH 3<P<l>eKTHBHOCTH npoeKTa YlJHTbIBa

IOT <i>HHaHCOBble nocne,n;CTBHH ero ocyrneCTBJieHHH )];AA yqacTHHKa, 

peaJIH3y:IOI.Qero HHBeCTH.QHOHHblH npoeKT, B n pe.unoJIO)KeHHH, q To OH 

npOH3BO.UHT Bee Heo6XO.UHMbie )];AA peaJIH3a.QHH npoeKTa 3aTPaThI H 

nOJib3yeTCH BCeMH ero pe3yJibTaTaMH. 
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3cl>cl>eKTHBHOCTb yqaCTHJI B npoeKTe BKJIIO'laeT: 

- 3<l><l>eKTHBHOCTb HHBeCTlUUfOHHOfO npoeKTa AJUI npe,anpIDI

THif-yqaCTHHKOB; 
- 3<l><l>eKTHBHOCTb HHBeCTHPOBaHIDI B aKUHH npe,anpIDITIDI; 

- 3<l><l>eKTHBHOCTh yqacnrn B npoeKTe CTPYJCTYP 6onee BhlCOKOro 

ypomrn, B TOM qwcne perHOHaJihH}'IO, OTpaCJieByID H Hapo,UHOX03HH

CTBeHH}'IO 3<l><l>eKTHBHOCTb; 610,l(}KeTttylO 3<l><l>eKTHBHOCTb. 

TaKHM o6pa30M, B cooTBeTcTBHH c MeTo,awqecKHMH peKoMett.na

UIDIMH AJUI oueHKH npoeKTa B ueJIOM HCITOJib3yIDTCH noKaJaTeJIH 

o6mecTBeHHOH (COUHaJihH0-3KOHOMH'leCKOH) H KOMMepqecKOH 

3<l><l>eKTHBHOCTH. 
HecKOJihKO ,apyraH KJiaccw<t>wKaUHH BH)lOB 3<l><l>eKTHBHOCTH 

npe,acTaBJieHa B IloA0:>1eenuu «06 unoecmuu,uoHHOM rjJoniJe Poccuu
cKou <Peoepau,uu» (B pe,a. nocTaHOBJieHIDI TipaBHTeJihCTBa P<l> OT 

25.04 2006 N1 239). B ,aaHHOM .uoKYMeHTe BblJ.(eJieHhI TpH BH.lla no

KaJarene:U 3<l>¢eKTHBHOCTH: ¢1rnaHCOBbie, 610,!l)KeTHhle H 3KOHOMH

qecKHe. 
TioKa3aTeJISIMH rjJuHaHC080U a<t>¢eKTHBHOCTH HBJISilOTCH: 

• qwcTaSI npHBe)leHHaSI CTOHMOCTb HHBeCTHUHOHHOfO npoeKTa, 

onpe,UeJISieMaSI KaK HaKOIDieHHblH )lHCKOHTHpOBaHHbIH 3¢¢eKT pea

JIH3aUHH HHBeCTHUHOHHOfO npoeKTa 3a pacqeTHblH nepHO)l. qHCTaH 

npHBe)leHHaSI CTOHMOCTb xapaKTepH3yeT npeBblIIIeHHe CYMMapHblX 

)leHe)l{HhlX IlOCTYflJleHHH BCex HHBeCTOpOB, BKJIJOqaSJ: qacTHhlX, HM 

CyMMapHblMH JaTpaTaMH c yqeTOM )lHCKOHTHpOBaHIDI; 

• BHYTpeHHIDI HOpMa )lOXO)lHOCTH HHBeCTHUHOHHOfO npoeKTa. 

TioKa3aTeJieM 6100:>1eemHOU 3<l><l>eKTHBHOCTH HBJISieTCSI OTHOIIIe

HHe )lHCKOHTHpoBaHHhlX HaJIOfOBblX nocyYnJieHHH H (HJIH) 3KOHO

MHH paCXO)lOB ¢e.uepaJibHOf0 610roteeTa, o6yCJIOBJieHHblX peaJIH3aUH

eH HHBeCTHUHOHHOfO npoeKTa, K CyMMapHOMY o6oeMY IDiaHHpyeMOH 

rocy,aapcTBeHHOH no)l)lep)((]Q{. 

TioKaJaTeJieM 3KOHOMUitecKou 3¢¢eKTHBHOCTH HBJISieTCH o6'beM 

BKJia,n:a HHBeCTHUHOHHOfO npoeKTa B yBeJIH'leHHe BaJIOBOfO BttyTpeH

Hero npo,UyKTa HJIH .BaJIOBOfO perHOHaJihHOfO npo,UyKTa. 

TaKHM o6paJoM, noKaJareJih o6mecTBeHHOH ( couu:anhH0-3KOHo

MHqecKoif) 3¢¢eKTHBHOCTH npoeKTa B cooTBeTCTBHH c MeTo,au:qec

KHMH peKOMeH,UaUIDIMH c onpe.ueneHHOH )lOJieH ycJIOBHOCTH M0.)((110 

conocTaBHTb c flOKa3aTeJieM 3KOHOMH'leCKOH 3<1>¢eKTHBHOCTH Tio

JIOXeHIDI. Tipu: 3TOM IlOHSITHe «KOMMepqecKOH 3¢¢eKTHBHOCTH» 

MeTo,au:qecKHX peKoMeH,Uauu::U B uenoM cooTBeTCTByeT cPHHaHcoeo:U 

3¢¢eKTHBHOCTH TionoxeHIDI. 
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TioHSITu:e 3KOHOMH'leCKOii 3cP<l>eKTHBHOCTH MO)l(HO paccMaTpu

BaTh B yJKOM u: IIIHpoKoM CMhicne. B yJKOM CMbICJie 3KOHOMH'lecKa.H 

3<l><l>eKTHBHOCTb COOTBeTCTByeT HapO)lHOX03HHCTBeHHOH 3<l><l>eKTHB

HOCTH. PeanHJaUIDI 3KOHOMH'leCKH 3<l><l>eKTHBHhIX npoeKToB npu:Bo

)lHT K poczy BBTI, HJIH xe, HHhIMH cnoBaMH, K poczy 6narococToH

HIDI o6mecTea. B IIIHPOKOM CMhICJie 3KOHOMH'lecKaH 3<l><l>eKTHB

HOCTh MOXeT paccMaTpHBaTbCH npu:MeHHTeJlbHO KaK K Hapo,UHOMY 

X03HHCTBY B UeJIOM, TaK HK perHOHY H HH)lHBH)lyaJibHOMY HHBeCTO

py. 3KOHOMH'leCKaH 3¢¢eKTHBHOCTb B 3TOM cnyqae IIOHHMaeTCH KaK 

pocT 6narococroHHIDI rocy,aapcTBa, pernotta, HHBecropa. 

HapHJlY c 3KOHOMH'lecKoii (<l>u:ttaHcoBoii, KOMMepqecKo:U) 3cP

<l>eKTHBHOCThlO Ba)l{HeHIIIHM IIOKaJaTeJieM HHBeCTHUHOHHOfO rrpoeK

Ta SIBJISieTCSI ero <t>u:HaHCOBaSI peanu:JyeMOCTb. 0Ha orrpe,UeJISieTCSI KaK 

)lOCTaTO'IHOCTb <t>HHaHCOBblX pecypCOB KOHKpeTHOfO rrpe,arrpIDITHH 

AJUI peaJIH3aUHH rrpoeKTa B yCTilHOBJieHHbIU cpoK H BhIIIOJIHeHIDI 

Bcex cPHHaHCOBblX o6H3aTeJibCTB. 

B octtoey oueHoK 3¢¢eKTHBHOCTH HHBeCTHUHOHHhIX rrpoeKToB 

nonoxeHbl CJie)lylOIIl,He OCHOBHbie npHHUHilbl. 

1. PaccMOTpeHHe npoeKTa Ha npoTSl)KeHHH BCero ero XHJHeHHO

ro UHKJia - OT rrpoBe)leHIDI. npe,UhIHBeCTHUHOHHblX HCCJie)lOBaHHH )lO 

rrpeKpaw;eHIDI rrpoeKTa. 

2. Mo,aenu:poBa.HHe ,aeHe)l(HbIX noToKoB, BKJIIO'la10mu:x BCe CBH

JaHHhie c OCYIIIeCTBJieHHeM npoeKTa IIPHTOKH H OTTOKH )leHe)l{HblX 

cpe,acTB Ja pacqeTHhIH nepwo.n; . 

3. ConocTa.BHMOCTh noKaJaTeneif u: ycnoeu::U paJJIH'IHhIX npoeK

TOB (Bapu:aHTOB npoeKTa). 

4. TioJIOXHTeJihHOCTb H MaKCHMYM 3¢¢eKTa. ,[(JIH TOfO qT06bJ 

MTI c TO'IKH JpeHIDI HHBecTopa 6bIJI npH3HaH 3clJ<l>eKTHBHhIM, Heo6-

xo.11.HM0, 'IT06bl 3<l><l>eKT OT peaJIHJauu:u: npoeKTa 6bIJI flOJIOXHTeJih

HbIM; rrpu: cpaBHeHHH aJibTepHaTHBHbIX MTI npe,arroqTettu:e .n;oJDKHo 

OT)laBaTbCH npoeKTY c HaH60JihIIIHM 3Ha'leHHeM 3<l><l>eKTa. 

5. Y'leT <t>aKTopa BpeMettu:. Tipu: oueHKe 3<l><l>eKTHBHOCTH npoeK

Til )lOJDKHbl yqHTbIBaThCH paJJIH'IHble acneKThl ¢aKTopa BpeMeHH, B 

TOM 'IHCJie: )lHHaMH'IHOCTb napaMeTpOB npoeKTa H ero 3KOHOMH'leC

KOfO OKp}')KeHHH; pa3pblBbl BO speMeHH (narn) Me)K)ly npoH3BO)l

CTBOM rrpO)lyKUHH HJIH nocyYnJieHHeM pecypcoB H HX OnJiaTo:U; He

paBHoueHHOCTb pa3HOBpeMeHHblX 3aTpaT H pe3yJibTaTOB. 

6. Y'leT TOJihKO npe,acTOHW:HX JaTpaT H peJyJihTaTOB. TipH pacqe

TaX IIOKa3aTeJieH 3<l><l>eKTHBHOCTH )lOJI)l(HbJ yqHTbIBaTbCSI TOJibKO 

npe)lCTOSllll,He B XO)le OCYIIIeCTBJieHHSI npoeKTa JaTpaTbl H nocyYnJie-
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mm, BKJIIO'lrur JaTpaTh1, CBHJaHHbie c np11BJieqeHJ1eM pattee coJ.n;aH

HbIX npOHJBOLICTBeHHbIX Q>OH,llOB, a TalOKe npe,n;CTOHIIJ;He noTepH, He

nocpe.n;cTBeHHO BhIJBaHHhie ocym;eCTBJ1em1eM npoeKTa. Pattee coJ

.n;aHHbie pecypchl, 11crrOJ1bJyeMb1e B rrpoeKTe, oueH11BaIOTCH tte JaTpa

TaMH Ha HX COJ,ll;aHHe, a a.TlbTepHaTHBHOH CTOHMOCThlO (opportunity 

cost), OTpaJKaIOIIJ;eif JHa'leHHe yrrym;eHHOH BbJTO.[lbl, CBHJaHHOit c HX 

HaHJiy'!IIIHM BOJMO)l(HblM a.TlhTepHaTHBHblM HCUOJJbJOBaHHeM. 

7. YqeT tta116onee cym;ecTBeHHhIX rrocne.n;cTBHH npoeKTa. IlpH on

pe.n;eneHHH 3<t><l>eKTHBHOCTH Mii .[IOJJ)l(Hbl yqHThrnaTbCH Bee rrocne.n;

CTBHH ero pea.T1HJau1rn, KaK Herrocpe.n;cTBeHHO 3KOHOMH'IecKHe, TaK H 

BHe3KOHOMH'!eCKHe. 

8. YqeT ttarmqHH pa31mqHblX yqacTHHKOB rrpoeKTa, HecoBna,u,e

HHH HX 1rnrepecoB H oueHOK CTOHMOCTH KaIIHTaJJa, Bblpa)!(aJOmHXCH 

B HH,llHBlfLIYa.TlbHbIX 3HaqeHHHX HOpMbl ,L(HCKOHTa. 

9. Mttoro3TaIIHOCTh oueHKH. Ha pa31IH'!HhIX cTa.n;HHX pa3pa60TKH 

11 ocym;ecTBJJeHHH npoeKTa ero 3Q>Q>eKTHBHOCTh orrpe.L(eJJHeTcH JaHo

Bo, c pa31IH'IHOH rny6HHOH npopa6oTKH. 

10. YqeT BJJHHHHH Ha 3Q>Q>eKTHBHOCTh MTI rroype6ttocTH B 060-

poTHOM KaIIHTaJie, He06XO,i1,HMOM )1,JlH <l>YHKUHOHHpOBaHHH C03,L(aBa

eMbIX B xo.n;e peaJIHJaUHH rrpoeKTa rrpOHJBO,ll;CTBeHHblX Q>oH,llOB. 

11. YqeT BJIHHHHH HHQ>JJHUHH - yqeT HJMetteHHH ueH Ha pa31IK'l

Hbie BH.llhl rrpo)],yKUHH 11 pecypcoB B rrep110.r1 pean11JaUHH rrpoeKTa. 

12. YqeT BJIIDIHHH tteorrpe.L(eJJeHHocTH H pHCKOB, conpoBmK.~a10-

mHX peaJI11Jau1110 rrpoeJCTa. 

B Mern.n;11qecKHX peKoMeH,i1,aUHHX oueHKY 3Q>Q>eKTHBHOCTH 

rrpeL(JlaraeTCH rrpoBO.llHTh B.L(Ba narra. Ha rrepBOM 3Tarre paccqHThIBa

IOTCH IlOKaJaTeJJH 3Q>Q>eKTHBHOCTH rrpoeKTa B uenoM. IlpH 3TOM )1,JlH 

JJOKaJibHbIX rrpoeKTOB oueHHBaeTCH TOJJbKO HX KOMMepqecKaH 3<1>

Q>eKTHBHOCTb. ,Uml o6m;eCTBeHHO 3Haql{MblX npoeKTOB oueHHBaeTCH 

B rrepBYJO O'lepe)lb HX o6wecTBeHHrur 3Q>Q>eKTHBHOCTb. IlpH Hey.L(OB

JJeTBOpHTeJJbHOH o6mecTBeHHOH 3Q>Q>eKTHBHOCTH TaKHe rrpoeKTbl He 

peKOMeHllYJOTCH K peaJIHJaIIHH H He MOJYT rrpereH,llOBaTb Ha rocy.L(ap

CTBeHIJYIO no.n;.n;ep)l(K)'. Ecn11 :JKe HX o6m;ecTBeHHrur 3<t><l>eKTHBHOCTh 

OKaJbIBaeTCH .n;oCTaTOqHOH, oueHHBaeTCH HX KOMMepqecKrur 3<t><l>eK

THBHOCTb. 

IlpH He)lOCTaTO'IHOH KOMMepqecKOH 3<t><l>eKTHBHOCTH o6mecT

BeHHO 3Haql{Moro Mii peKoMeH)lyeTCH paccMOTpeTh B03MO)l(HOCTh 

IIpHMeHeHHH pa31IH'IHbIX Q>opM ero IIO,i1,Llep)KKH, KOTOpbie Il03BOJJHJIH 

6b1 noBhICHTh KOMMepqecKYIO 3<t><l>eKTHBHOCTh MII ,u,o rrpHeMJieMoro 

ypOBHH. 
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BTopoH: 3Tan oueHKH ocymecTBJmeTCH nocne Bhlpa6oTKH cxeMhI 

Q>HHaHc11poBaHID1. Ha 3TOM 3Tane YTO'IHHeTCH cocTaB yqaCTHHKOB H 

orrpe.n;eJJHIOTCH Q>HHaHCOBllir peaJIHJyeMOCTb H 3Q>Q>eKTHBHOCTb yqac

Tllil B npoeKTe Ka:Jt(.[IOfO HJ HHX (pemoHaJibHrur H OTpaCJJeBrur 3Q>Q>eK

THBHOCTb, 3Q>Q>eKTHBHOCTb yqaCTHH B npoeKTe OT.[leJJbHblX rrpe,u,rrpH

HTHit If aKUHOHepOB, 610,n;:JKeTHaH 3Q>Q>eKTHBHOCTb If rrp.). 

3.5. AHaAH3 AeHe>KHblX noToKoo 

HHBeCn1UHOHHblX npoeKTOB 

UeHTpaJihHoe MeCTo B oueHKe HHBecmu110HHhIX rrpoeKToB JaHH

MaeT oueHKa HX Q>HHaHCOBOH peaJIH3yeMOCTH, T.e. ,ll;OCTaTO'IHOCTH .ae

He)l(HhIX cpe.n;cTB MH peaJI113au1rn rrpoeKTa. OueHKa ocymecTwmeTCH 

IlyYeM COIIOCTaBJieHHH O)l(Jf)],aeMbIX .aeHe)KJ{bIX IIOCTYJUieHHH H IIJJa

Te:JKeif ,i1,JIH Ka:JKLIOro rrepwo)la pean1f3aUHH rrpoeKTa. CoBOKyJIHOCTh 

3THX .n;eHe)f(HbIX nocTYJUieHHH H IIJJaTexeH: HaJblBaIOT oeHe:>K:HbtM no
moKOM (cashjlow). 

llocmyfl.lleHUfl om UHBecmuquii o6ycJIOBJJHBaIOTCH CHIDKeHHeM H3-

L1ep:JKeK npoHJBO,ll;CTBa; .[IOIIOJIHHTeJibHbIMH ,ll;OXO.D.aMH, IlOJiyqeHHbl

MH 6naro.n;apH HHBeCTHPOBaHHIO; 3KOHOMHeH: Ha HaJIOrax; IIOCTYJUie

HHeM .n;eHe)l(HhIX cpe.acrn OT rrpo.D.a:JKH aKTHBOB H JJ.p. 

K O:>ICuoaeMblM fl.llame:>K:a.M OTHOCHTCH )J.eHe)l(Jfhle BbIIIJJaTbI, CBH-

3aHHbie c HHBeCTHpoBaHHeM, - .JIJiaTe)l(H 3a rrpHo6perneMoe o6opy

.n;oBaHHe H MaTepHaJihI H AP· 

<l>HHaHCOBaH COCTOHTeJibHOCTb HHBeCTHUHOHHOfO npoeKTa oue

HHBaeTCH c IIOMOIUbIO oyqeTa 0 ,!J,BIDKeHHH ,u,ette)l(HbIX cpe,U,CTB, 'ITO 

JI03BOJJHeT IIOJIY'IHTb peaJibttyIO KapTHHY HX COCTOSIHHH Ha rrpe,u,npH

HTHH H orrpe,u,eJIHTh ,!J,OCTaToqHOCTb ,!J,eHe)l(HbIX cpe)l,CTB )1,JlH peaJIH3a

UHH KOHKpeTHOfO HHBeCTH.QHOHHOro rrpoeKTa. 

IlpH ocymecTBJieHHH HHBCCTHU:HOHHOfO rrpoeKTa Bbl)leJJHIOTCSI 

TpH BH,lla .L(eHTCJJbHOCTH opramnauHH: orrepal.J,HOHHllir (IIpoH3BO)l,

CTBeHHrur), HHBecmQHOHHaH 11 Q>HHattcoBrur. B paMKax Ka:JKLIOro BH

.n;a ,u,eHTeJibHocm rrpOHCXO,!l;HT rrpHTOK H OTTOK )leHe)l(HbIX cpe.acTB 

(Ta6JI. 3.1). TaKHM o6pa30M, CYMMapHblH .ri;eHe)f(HhJH IIOTOK o6bNHO 

paccMaTpHBaIOT COCTOHWHM 113 UOTOKOB OT OT)J,eJJbHbIX BH,llOB ,u,eH
TeJJbHOCTH: 

I) IIOTOK ,u,etter OT orrepau;HoHHOH HJIH rrpoH3BOLICTBeHHoif ,u,eH

TeJibHOCTH (npoH3BO.L(CTBo 11 c6hIT TOBapoB H ycJIYf); 

2) nOTOK ,u,etter OT HHBeCTHUHOHHOH ,L(eHTeJibHOCTH 

3) IIOTOK ,u,etter OT Q>HHaHCOBOH ,!J,eHTeJJbHOCTH. 
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<l>HHaHCOBaH pea.11u:JyeMOCTb HHBeCTHUHOHHOfO rrpoeKTa oue

HHBaeTC.SI B Te'leHHe BCero rrepHo.ua pean:u:JaUHH rrpoeKTa, KOTOpbIH 

6epeT Ha'la.110 c MOMeHTa rrepBOHa'laJibHOfO BJIO)l(emrn cpe,UCTB .no 

rrpeKpameHH.SI rrpoeKTa H JIHKBH,L(aUHH ero nocne.ucrnu::H. Pac'leTHblH 

rrepu:o.u pa36lrnaeTC.SI Ha rnarH (ro.u, IrnapTa.n:, Mecsm), ,UJUl KoTopblX 
orrpe.uemnoTC.SI rroKaJaTeJIH .uette)K}foro noToKa. K HX 'IHCJIY oT-

HOC.SITCH: 
1. TipHTOK - pa3Mep .ueHCJKHblX ITOCTYJIJICHHH ,ll)lSI ;:i:aHHOfO rnara. 

2. OrroK - paJMep .ueHeJKHblX rmaTe:llCeit: )J)I.SI ;:i:aHHoro rnara. 

3. Ca.Jlb.UO - pa3HOCTb Me)l(JJ:y rrpHTOKaMH H OTToKaMH )J)I.SI .uaHHO

ro rnara. 
4. HaKoJIJieHttoe ca.n:b,llo - canb.UO ttapacTaJOIQHM ITToroM no rna-

raM pacqern. 
Be.SI Htt<l>opMaUIDI o .ueueJKHbIX nocTYJUleHIDIX u: pacxo.uax rro

MemaeTC.SI B Ta6Jrnuy, KOTOpa.SI OTPa)l(aeT ITOTOK .ueHe)l(}{bIX cpe;:i:CTB 
npH ocymecTBJieHHH HHBeCTHUHOHHOTO rrpoeKTa. qHCTbie .ueHe)l(

Hbie ITOTOJCT{ npe;:i:cTaBJI.SIJOT co6oit: pa3HHUY Me)l(JJ:y rrpHTOKaMH H OT
TOKaMH. OHM onpe.ueJUIIOTC.SI .u;rn Ka)l(JJ:oro BH,L(a .uesneJibHOCTH. 

CyMMapHbIH 'IHCTblH .ueHeJKHblH rroToK rrpe.ucTaBJrneT co6o:H ca.n:b,llo 

TPeX .uette:llCHbIX rroTOKOB. Ott orrpe)leJI.Sle'f qnrnattcOBhIH peJyJihT<rr 

;:i:eHTeJibHOCTH rrpe.unpm1.THS£ H COOTBeTCTBYe'f npHpameHHIO ero 

cTOHMOCTH. YcnoBHeM <l>HHaHcoBOH pea.n:1nyeMOCTH rrpoeKTa .SIBJUI

eTC.SI rronmKHTeJibHOe JHa'leHHe HaKoIUieHttoro o6mero ca.n:h;:i:o ;:i:e

He:llCHoro ITOTOKa (ca.Jib.UO Tpex IJOTOKOB). B CJIY'lae rro11yqemrn OT

pu:uaTeJibHOH BeJIWJHHbl CaJib.UO HaKoIJJieHHbIX )l,eHeJKHhlX cpe.ucTB 

He06XO.UHM0 rrpHBJie'lh JJ.OITOJIHHTeJibHhle co6cTBeHHhle HJIH JaeM

Hbie cpe.ucrna. 

Ta6JIHIU 3.1 

XapaK"TCPHCTHKll .n:eueJKHMX DOTOKOB 

B11.n ,!ICJITeJlbHOCTH Bbll'O.zu,a ( opHTOK) 3a'l"paTLI ( OTIOK) 
ope.llllPHHTHJI 

11.ttseCTHll;HOHHall* Hpo,n:ruKa aKTHBOB KanH'raJI&Hhle BJio:lKeHwi 

Ilocl)'IIJlemui: 3a cqeT 3aTpaI'bl Ha nycKOHaJiallO'l-

YMeH&rneHID! o6opornoro Hhle pa6oTbl 

KanHTana JIHKBH,llaUHOHHble 3aTpaTbI 

3aTpaThl Ha ysenuqettue 

o6opornoro KanHTaJia 

Cpe,n:cTBa, BJIO:lKeHHhie B 

.n:onOJJHHTeJlhHble <j>OH.D:bl 
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811.n llCHTeJlbHOCTH 

upe.lJllpllJITIHI 

Onepau;HOHHIDJ** 

Bwro.zu,a (npHTOK) 

BblpyqKa OT peaJIH3all;HH 

fipoqHe )l,OXO)l,bl 

IlpoiJoJ1J1CeHue 

3a'l"paThl ( OTTOK) 

fipoH3BO,U:CTBeHHble 

H3)1,ep:llCKH 

Tipou;eHTLI no Kpe.U:HTaM 

Hanorn H c6opu 

Ilpo1rn:e pacxo.ll.hl 

Bno:lKeHHe co6cTBeHHOro 3aTpaTbl Ha B03BpaT 3aH

amuottepttoro KanHTana MOB u .n:on roBblX u;eHttblX 

IlpHBJieqeHue cpe,n:crn: 6}'Mar 

cy6c~Hn, .n;OTauHH, JaeM- B&mJiaTbl .D:HB~eH)l,oB 
HblX Cpe,U:CTB 

* 11.HBecTHUHOHHIDI .n:esiTeJibHOCTh - .n:esiTeJibHOCTh npe.n:npHSITHH, CB.H3aH

HIDI c KanHTaJibHhlMH BJIO:lKeHID!MH, c <J>opMHpoBaHHeM OCHOBHOrO H o6opoT

HOro KanHTana; COOTBeTCTBeHHO OTIOK .n:ettellCHhlX cpe,U:CTB no ,n:aHHOMY BH.UY 

,n:e.HTeJihHOCTH o6yCJJOBJ]eH npHo6peTeHHeM .n:aHHhIX aKTHBOB, a npHTOK - c HX 

npo.n:a)KeH. 

** OnepaUHOHHaSI uesrreJTbHOCTh - OCHOBHaSI (Texymasi) )leSITeJihHOCTh 

npe,n:npH.HTHH, CB.H3aHHaSI c npoH3BO,llCTBOM H peaJIH3aUHeii TOBapoB H yc.rryr. 

TepMHH «OnepauuottHIDI .ne.HTeJI&HOCTh» RBJUieTCR 6onee lIIHpoKHM, qeM npo

H3BOllCTBetttta.H, H xaprucrep113yeT He TOJihKO npoH3BO,U:CTBO TOBapoB, HOH OKa-

3aHHe yc.nyr, ToproBJIJO H np. B KaqecTBe npHToKa no onepaUHOHHOH .nesrreJih

HOCTH BblCTyll3lOT nocTYITJieHH.H ,n:eHellCHblX cpe.ll,CTB err noKYfiaTCJieH H 3aKa3-

qHKOB. 11.x MO:l!CHO no.npa3.ll,eJIHTh Ha C}'MMbl, nonyqeHHhle B ynJiazy 3a peaJIH30-

BaHHhie TOBaphl (YCJIYTH) H aBaHCbl. TiocTy11!1eHH.H .n:ette.JICHhlX Cpe)lCTB TalOKe 

CB.H3affhl c npoqHMH .noxo.n;aMH. K HX qHCJIY OTHOC.HTC.H: npe,n:ocTaBJieHHe BO 

BpeMeHHoe nOJib30BattHe aKTHBOB opraHH3aUHH, urrpa<j>hl , neHH, HeyCTOHKH H 

.np. Pacxo.nosaHHe n.eHe)l(ffbJX cpe.ll,CTB no .ll,aHHOMY su.n:y .nesireJihHOCTH CB.H3atto 

c npHo6peTeHHeM TOBapOB, ycnyr, pa6oT, CblphR; OflJI3TOff Tpyn.a; BhlilJiaTOR 

npoueHTOB no KPellHTaM; c pacqeTaMH no HanoraM H c6opaM, a TaK:lKe npoqu

MH pacxo,n:aMn. 

*** <l>HHaHCOBaSI )l,e.HTCJTbHOCTb CBSl3aHa c n pHRJieqeHHe H B03BpaTOM 

co6cTBeHHhlX, 3aeMHblX H npHBJie'leHHblX cpe,n:CTB, tteo6xo.nHMbIX )lMl <)>KHa.H

cupoBaHH.H .n:esrreJI&HOCTH npe,n:npHsiTHH. K nocTy11!1eHIDIM no ,n:aHHOMy BHllY 

.n:e.HTeJibHOCTH OTIIOCSITC.H cpe.n:cTBa, nonyqeHHhie B Bl1,!le BKJlallOB yqpe,n:HreJiei!:, 

OT 3MHCCHH ueHHhlX 6}'Mar, )l,OJirocpo'IHhle H KpaTKocpO'IHbJe 3aHMbI. OrroK 

.n:eHellCHblX cpe,n:CTB no .n:aHHOMy DH.UY .ne.HTeJihHOCTH CB.H3aH c B03BpaTOM 3aH

MOB, BblflJiaTOH ,llHBHJleffllOB aKu;HOHepaM. 

TaKHM o6pa3oM, c o.utto:U cTopOHhI, noJIO)IGITeJihttoe ca.n:h.no qHc

TbIX .ueHe:lKHbIX cpe.ucrn CBH,L(eTeJihcTByeT o 6naronpIDITHOH CHTYa
llHH rrpH peaJIH3allHH HHBeCTHUHOHHOfO rrpoeKTa. c ;:i:pyro:U CTopo

Hbl, CJIHlIIKOM 60JiblllOH ITOJIO)K.HTeJibHhIH IJOKaJaTeJih CBH,L(eTeJih-
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CTByeT 0 TOM' 'ITO cpe.ncTBa HCilOJib3YJOTCSI He3<l><l>eKTHBHO - .noJI

rocpO'IHbie H KpaTKOCpO'IHhie HHBecnru,IDl, cnoco6Hble npHHOCHTb 

.noxo.n, SIBJISIJOTCSI tte.nocrnTOlfHhIMH. B 3TOM CJiylfae qacTh ceo6o.n

HhIX ,lleHe)l(HbIX cpe,llCTB MOXeT 6h1Tb paJMemeHa, HanpHMep, Ha .ne

Il03HTHbIX cqernx. 

IlpHMep. Ilpe.anprunne ITJiaHnpyeT peaJIHJOBaTb HHBeCTHUHOHHblH npoeKT, 

CB$1JaHHhIH c yaeJIHqeHHeM o6beMOB npoHJBO.llCTBa npo.ll}'Kllnn. B paMKax npo
eKTa Heo6xo,llHMO n3pacxo.uoaaT1> 50 MJIH py6. Ha npno6peTeHne HOBOro o6opy
.llOBaHIDI. CpoK era 3KCIIJiyaTaUHH paaeH II$ITH ro.uaM (npHo6peTeHHe o6opy.uo
BaHIDI OCYIUeCTBJIHeTCH )J.0 Haqana cpoKa 3KCIIJiyaTaUHH). Tipe.unpHHTlUO TalOICe 
Heo6xo.aHMO c<t>opMHPOBaTh o6opOTHhIH Kamnan B paJMepe 20 MJIH py6. Bb!pyq
Ka OT rrpo.uIDK Ja ro.ab1 peaninaunH rrpoeKTa rrpe.ucTaBJieHa B Ta6n. 3.3. Ce6ecTo

HMOCTh npo.uyKUHH (6e3 aMopnnaunn " BblITJiaTbl npoueHTOB) COCTaBJil'IeT 
20 MJIH py6. " OCTaeTCll IIOCTOllHHOH B TeqeHHe cpoKa peaJIH3aUHH rrpoeKTa. 
AMopTHJaUM HaqHCJJi:JeTcll JIHHeHHhIM crroco6oM. 

<l>opMHpoBaHHe OCHOBHOfO KallHTaJia OCYIUeCTBJIBeTCll Ja cqeT BJHOCOB yq

pe.uHTeJieli B ycraeHbIH KaITHTaJI. TinaHHpyeMaJI CTOMMOCTh co6cTBeHHOro KaITH
Tana COCTaBJIBeT 20% ro,n:OBbIX. 06opOTHblH KallMTaJI npHo6peTaeTCH Ja cqeT 

6attKOBCKoro KPe.O:HTa c rrpoueHTHOH cTaBKOH 15% H cpoKOM BOJBparn .n:ea ro,n:a. 
CrnaKa Hanora Ha rrpH6bUI1> cocTarurneT 24%, Ha HMYIUeCTBO - 2% (cpe,n:Hero,n:o
BYJO CTOHMOCTb HM}'llleCTBa paccqnTbIBaTb KaK cpe.aHee JHaqeHne Ha Haqano " 
KOHeu ro.aa), CTaBKa ,llHCKOHTHpOBaHIDI - 12%. JlliKBH.llaUHOHHai:I CTOHMOCTb 
o6opy.uoaaHM paBHa 10 MJIH py6. IIocyYIIJieHHi:I OT rrpo.uIDKB o6opornoro Kann

Tana TalOICe cocraBJIHIOT IO MJIH py6. 
CneeyeT paccqnTaTb rrOToK .n:etter H oueHHTh <l>HHattcoayio 3<l><l>eKTHBHOCTb 

rrpoeKTa. fpa<PnK rroraweHIDI KPe.UHTa n oT'!eT o ,n:aHJKeHnH )J.eHe)KHhIX cpe,ncTB 

npe.ucraBJieHbl B Ta6JI. 3.2 H 3.3 COOTBeTCTBeHHO. 

Ta6nnua 3.2 

fPacliHK uorameHHJI 1q1eiJ,llTil 
(MJJH py6.) 

.1 

fo.!l norameHHJI KpeiJ,llTil 

IlOKll3aTeJlb 
0-li 1-li 2-ii 

floraweHne OCHOBHOfO ,llOJira 0 IO 10 

OcraTOK Kpe,llHTa 20 20 IO 

Bhlrmarn npoueHToB 0 3 L,5 
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N2 
n/u 

I 

2 
3 
4 
5 
6 
7 
8 
9 

IO 

II 
12 

13 

14 

15 

16 

17 

18 
19 
20 

21 

Ta6;rnua 3.3 

(MJIH py6.) 

IlOK33aTeJlb 
fo)J. peaJIH3ail,HH HHBeC11111,HOHHOl'O npoeKTa 

0-ii I-ii 2-ii 3-ii 4-ii 5-li 

OuepaQHOHHIUI ,1J.eJ1Te.m.nOCT1> 

Bb1pyqKa OT peamnauHH 0 50 60 60 50 40 
<6e3 HIIC) 
Ce6ecTOHMOCTb 0 -20 -20 -20 -20 - 20 
AMopTH3aUIDI 0 IO IO IO -IO IO 
TipoueHThI no Kpe.!lHTY 0 -3 -1,5 0 0 0 
Hanor Ha HM}'lllecTBO 0 -0,9 -0,7 -0,5 -0,3 -0,I 
EanaHcoarur npH6bIJlb 0 16,I 27,8 29,5 19,7 9,9 
Hanor Ha npH6bIJib 0 -3,86 - 6,67 -7,08 -4,73 -2,38 
lJHCTaJl IIPH6bUib 0 12 24 21 13 22 42 14 97 7 76 
Car!b)J.0 (qHCTaJl IIpH6bIJlb 0 22,24 31,13 32,42 24,97 17,76 
+ aMopymauIDI) 
HaK01IJieHHoecan1>,1J.O 0 22,24 53,37 85,79 II0,76 128,52 

HH&eC'1111J,HOHHIUI ,1J.eJrre.m.HOCT1> 

flpo)J.IDKa o6opy,ll.OBaHJ.UI 0 0 0 0 0 IO 
flpo.aIDKa o6opoTHOfO Ka- - - 0 0 - IO 
IIHTaJia 
flp1106peTeHHe o6opy.ao- - 50 - - - - -
BaHIDI 
Tipno6peTeHHe o6opOT- -20 - - - -
HOro KalIHTaJia 
Car!b,llO TIO HHBeCTHUHOH- -50 -20 0 0 0 20 
HOH .ae$1TeJihHOCTH 
HaKoIIJieHHoe canwi.o -50 -70 -70 -70 -70 - 50 

cl>HHaHCO&aJI ,lJ.eJrreJihHOCTb 

BJHOc1>1 yqpe.aHTeJiett 50 - - -
,11,onrocnoqHbIH KOe,lJ.HT 20 - - - -
IloraweHHe KDe.!lHTa - - 10 -IO - - -

Bb11IJiaTa .llHBH.lletmoB - - IO -IO -IO -IO -10 
Can1>.ao no <l>HHaHcoaott 70 - 20 -20 -IO -IO -10 
,lle.IITeJibHOCTH 
HaKoIIJiettHoecanb.!lO 70 50 30 20 IO 0 
HaKormeHHoe CaJib.!lO 20 2,24 13,37 35,79 50,76 78,52 
Tpex IIOTOKOB 
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B ,IJ,aHHOM rrp11Mepe HaKOIIJieHHoe caJJh.llO 'fl)eX rroTOKOB SIBJUieTCSI 

rroJIO)KHTeJibHbIM )l,JI.SI K<UK,D,Oro nepuo.ua peamnau;HH rrpoeKTa, qTo 

OJHaqaeT qmHaHCOBYJO peaJIHJyeMOCTb HHBecTHu;HOHHOro npoeKTa. 

3.6. MeroA.0AorH11ecKHe ocHOBbl oueHKH 

3KOHOMH'teCKOH 3ctn\>eKTHBHOCTH HHBeCTHUHH 

npoCTble M CJ\O)l(Hble npoueHTbl 

IlpHHSITHe peweHH.SI 0 BJJQ)l(:eHHH KaJIHTaJla orrpe,neJJJleTCSI B 

60.TibWHHCTBe c.rryqaeB Be.TIH'IHHOH .noxo.na, KOTOpbIB HHBeCTOp npe.U,

TIOJiaraeT nonyqHTb B 6y,IzyIUeM. KaK 6bUIO IIOKaJaHO BbIWe, B 60.Tib

lllHHCTBe HHBeCTH~OHHbIX npoeKTOB nonyqeHHIO ,Il.OXO)l,OB npe.n.rne

CTByeT BJJO)l{eHHe HHBeCTHUHH. B CBSl3H c 3THM B03HHKaeT Ja.uaqa 

yqeTa paJtteceHHbIX BO BpeMeHH pacxo,IJ,OB H ,IJ,OXO.llOB. ,l.J,mI ee perue

HH.SI He06XO,Il,HMO BepHoe IIOHHMaHHe KottuenuHH CTOHMOCTH )l,eHer 

BO BpeMeHH (time value of money) H Mero.na AJICKOHTHpoBamrn .ne

He)J(HhlX IlOTOKOB (cash flow). 
OcHOBHoe CO)l,epX<aHHe KOHUefIQHH BpeMeHHOH CTOHMOCTH ,D,e

Her MOX<HO c<bOPMYJIHPOBaTb CJICJlYIOll.\HM o6pa30M: .ueHbrH ceronIUI 

CTO.SIT 6o.TibIIIe, qeM TaKa5l JKe cy-MMa, KOTOPYJO Mbl rrOJTyqHM B 6y,IJ,y

meM. .llaHHOe IlOJIOJKeHHe o6yCJIOBJJeHo CJie.uyIOIUHMH o6CTO.SITeJib

CTBaMU: 
1 ) cero.l{H.SllllHHe .l{eHbfH MO)KHO HHBecrnpOBaTb " TIOJlyqHTb ,llO-

TIOJlHHTeJibHbie )J,eHbr H B BH,Il,e npoueHToB: 
2) rr01cynaTeJihHa5l crroco6HOCTh .netter co BpeMetteM MO)l{eT CHH-

3HTbCSI HJ-3a HH<bllill.(HH. 
3) B noJTyqeHHH .ueHer B 6yJlYilleM He.Tlb3.SI 6b1Tb .LIO KOHu;a YBepeH-

HbIM. 
TaKHM o6pa3oM, .rLJUl npHHSITHSI 3<b<PeKTHBHhIX BO BpeMeHH <PH-

HaHCOBhIX peweHHH Heo6xo,D:HMO HCilOJib30BaHHe COOTBeTCTBYJOillHX 

MeTO,Il,OB, JT03BOJTSII0ll.\IDC. )":IHTbIBaTb BpeMeHHOii acneKT CTOHMOCTH 

netter H corrocTaBJUITb neHbrH, OTHOCSllll;HeC.SI K pa3.IIWIHbIM MOMeH

TaM BpeMeHH. 
11peo6pa3oBaHIDI 3JieMeHTOB .n,ettexrnoro nOToKa ocy.m.ecTBIDIIOT-

c.SI rryTeM rrpHMeHeHIDI onepaU,HH HaKOIIJieHHSI H nHCKOHTHPOBaHHSI. 

HaKon.t1enue - 3TO rrpouecc orrpe.n.eJieHHH 6y,IJ,y.m.en CTOHMOCTH ,netter. 

J(ucJCoHmuposanue - rrpou;ecc ttaxo)l{,UeHHH TeicyllleH CTOHMOCTH 

.netter. B nepBOM cJTyqae .II.BIDKY'fCSI OT «ttacToSimero» K «6yAYUJ,eMy», 
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BO BTOpOM - Hao6opoT, OT «6y.JlYlll.efO» K «HaCTOSIIUeMY». B o60HX 

cnyqaSIX c IlOMOll.\bIO cxeMbl CJIO)l{HbIX npoueHTOB y.uaeTCSI IlOJIY'IHTh 

oueHJcy ,IJ,eHe)l(HOfO noTOKa c Il03HUHH «6Y.l1.Ylllero» .ifJ[I{ «HaCTO.Sl

mero». 

ByJJ:YIUaSI CTOHMOCTh ,neHer FV (future value) npe.ucTaBJUieT co6oif 

6y.n.ynzyio CTOHMOCTb CyMMbl cpe.ncrn, KOTOpOH pacnon araeT HHBec

TOp B HaCTOSlll(HH MOMeHT, HCXO,llSI HJ rrpe,D,rrOJJaraeMOH CTaBJrn: .noxo

,na, cpoKa HaKoIUieHH.SI H nep1.JO)l.H'IHOCTH Ha<rn:CJieHH.SI npol.(eHTOB. 

Ou,eHKa 6y,nymeH CTOHMOCTli .ueHer CBSl3aHa c npol.(eccoM HaKOITJie

HH.SI, KOTOpbIH npe.ucTaBJJHeT co6o:H rrocTeneHttoe YBeJIH'leHHe nep

BOHaqaJJhHOii CTOHMOCTH rryTeM npHcoe,nHHeHHSI K HeH .U.OXO)l,a, pac

cqHTaHHOro c yqeTOM HOpMbl ,IJ,OXO)J,HOCTH. 

TeKymaSI CTOHMOCTb .ueHe)l(HhIX cpe.ncrB PV (present value) B 

HHBeCTHI.l;llOHHbIX pacqeTax paCCMaTpHBaeTCH KaK TeKYll.\a5l CTOH

MOCTb 6y,nywHx .ueHeX<HhIX rrocTy1rneHHH. BJaHMOCB5l3b Tel()'lll.eu H 

6y.n.ywe:H CTOHMOCTH .ueHer onpe,neJrneTC.SI CJie)l.yIOlllHMH COOTHO

IlleHHSIMH: 

PV =~· 
(l+i)" ' 

FV= PV · (1+1)", 

r.a;e PV - TeicylllaH CTOHMOCTb .a:eHer; 

FV - 6y,uyll.l.all cToRMOCTh neHer; 

n - 'lliCJIO nepHO,ll;OB HaqHcJieHIDI npoueHTOB; 

i - npoueHTHaSI CTaBKa. 

IlpttBeJJ,eHHhie Q>OpMyJibI BXO,llSIT B CfHCJIO 6aJOBbIX B <bttHaHCOBbIX 

BbiqHcJTeHHSIX, TI03TOMY )J.JI.SI y,IJ,o6crna Il0Jlb30Bamrn 3HaqeHH.SI MHO

)l(:l{TeJieH FM1(i,n) =(I + i)" H FMi(i, n) = 1/(1 + i)" Ta6yJIHpoBaHbl 

.n.m1 paJJIH'!HbIX 3HaqeHHH i H n. 3TH <bHHaHCOBbie Ta6JIHU.bl MO)l(HO 

HaHTH B JIHTepaTYpe no HHBeCTHUliSIM, <bHHaHCOBOMY MeHe.!l)[(MeHly 

H aHaJIHJy. 

MHoxrnTeJih FM1(i, n) =(I + i)" ttaJhlBaeTc.SI MYJibTHTIJIHQHPYIO

ll.\HM MHO)[(}ITeJieM .rLJUl enHHHqHoro IlJJaTe)l{a, a ero 3KOHOMH'leCKHH 

CMbICJI COCTOHT B cJielI)'JOmeM: OH ITOKa3bJBaeT, qeMy 6yneT paBHa 

CTOHMOCTb 0.llHOH .n.ette.lKHOH emrnHQbI ( 0,UHH py6Jib, O.UHH )l.OJIJiap " 

T. TI.) qepe3 n nepHO.llOB rrpH 3a.llaHHOH rrpou,eHTHOlt CTaBKe i. CTo.u

qepKHeM, 'ITO npn nOJibJOBaHHH cPHHattcOBhIMH ra6JIHIJ,aMH Heo6xo

.llHMO CJie.UHTb Ja COOTBeTCTBHeM MHHbJ rrepHo.n.a l{ npoueHTHOH 

CTaBKH. TaK, ecJIH 6aJHCHhIM nepuo.n.oM tta<rn:cJieHHSI rrpou;eHTOB 
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SIBJUieTCH KBap'raJI, TO B pacqernx )lOJDKIIa HCilOJib30BaThCH KBapTa.llb

HasJ CTaBKa. 

MHO)f(JITeJih FMi(i, n) = 1/(1 + i)n HaJbIBaeTCH .D:HCKOHTHp)'IO

W:HM MHO)l(HTeJieM n.JHI e)J.HHH'fHoro ITJiaTe)l(a, a ero 3KOHOMlflJeclGIH 

CMbICJJ JaKJnoqaeTCH B CJieJzyIOrn:eM: OH IlOKaJhIBaeT «CefO}].HHllIHIOIO 

u.eHy» O.lJ:HOH .n.eHe)J(HOH e,l(HHHU.hl 6y,lzyll(ero, T. e. qeMY, c Il03H.IJ.HH 

TeKYll{ero MOMeHTa, PaBHa CTOHMOCTb O)J;HOH JJ.eHe)KHOH e)IHHHUbl 

(HanpHMep, o.n.Horo py6JIH), KOTopaH 6y.n.eT nonyqetta wrn yrma'leHa 

qepeJ n nepHO.D:OB OT MOMeHTa pac'leTa npH Ja,n;aHHOH CTaBKe )J.OXO.JJ.

HOCTH i. TepMHH «cero.n;HHIUHHH CTOHMOCTb» He CJie)lyeT JIOHHMaTh 

6YKBaJihHO, ITOCKOJJhKY )IHCKOHTHPOBaHHe MO)l(eT 6bITb BbtnOJIHeHO 

Ha JII06oif MOMeHT speMeHH, He o6.si:JaTeJihHO coena.n.arorn:Hit: c TeKY

ll{HM MOMeHTOM. 

BruirneH.lilliM napaMeTpoM, onpe)lemnorn:HM HaCTOSIJ.UYIO H 6y.n:y

IIzyIO CTOHMOCTh .n;eHer, HBJIHeTCSl npoueHTH<UI craaKa. ITo.l1. npoueHT

HOH CTaBKOH ITOHHMaeTCH OTHOIIIeHHe BeJIMHHbl .n:oxo.n:a Ja <l>HKCH

poBaHHhIH oTpeJOK apeMettu K CYMMe .n:onra. HttTepBa.rr BpeMeHH, K 

KOTOpoMy npH)'PoqeHa rrpm~eHTHaH CTaBKa, Ha3hIBaeTCH nepKOJJ.OM 

Ha'lHCJieHIDI. qmue Bcero Ha rrpaKTillCe HCITOJ1b3)'IOT fO.JJ.OBbie CTaBKH. 

0)1.HaKO B Ka'IeCTBe rrepHO)J.a Ha'IHCJieHlrn MO)l(eT HCilOJib30BaTbCSl H 

IIOJIYfO)J.He, KBapTaJI, Mec.si:u, H JJ.IDKe ,n:eHh. ITpoueHTbI MOI)'T BbIIUia

'lHBaTucs:r no Mepe }{X HalJHC.JieHIDI JUHi npHCOeJlHHHTbCH K C)'MMe oc
HOBHOfO )lOJira. B nocne.n:HeM cnyqae roBOPHT o KanHTaJIJl3aumt: npo

ueHTOB. flpouecc yaeJIH'leHl:UI CYMMbI .n:etter BO BpeMeHH B CBH3H c 

npHCOe)lHHeHHeM npoueHTOB Ha3bIBaIOT Haparn:emreM. 

PaJMep npou.eHTHOH cTaBKH no mo6oMy BH,Lzy' KPe.rt:HTa HJIH 

HHCTpYMeHTa c cPHKcttposaHHhIM ,u;oxo,u;oM JaBHCHT oT uenoro PH.D:a 

<t>aKTopoB, HaH6oJiee BIDKHbIMH H3 KOTOpblX HBJISIIOTCH pacqeTHas:r ,u;e

He)IQ{aH e)lHHHUa, cpoK ITJiaTe)l(a H PHCK HeBblilOJlHeHlUI JaeMll{HKOM 

ycnosu-H. KPe.llHTHoro cornameffiUI. 

A6coJIIOTHYIO seJJH'lHHy )loxo.na oT npe;:i;ocraBJJemrn .netter B .n;onr 

HaJhIBaIOT npoueHTOM (interest). B JJ.aHHOM cnyqae npou.em srsmreT

csr a6cOJTIOTHOH BeJlH'lHHOH, BhIPIDKeHHOH B .n:ette)K}{bIX e;:U1HHUax, a 

He caroli 11acThIO 'lHCJia. 

EcnH o6o3HalfHTh 3a I - npou.eHT, i - rrpouemttyro CTaBKY H 

p - CYMMy )lOJira, TO BJaHMOCBSI3b Me)f(,!ly BeJIWIHHaMH onpe.n:emreTCH 

CJieJzyIOrn:H:M COOTHOIIIeHHeM: 

i =I IP. 
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IlpHMep I. IIpe,11noJio:JKHM, 'ITO Bbl noJIO.lKH.IlH Ha 6aHKOBCKHH C'leT 1000 
py6. (PV). ITpoueHTHaJl cTaBKa paBHa 10% ro,110BhIX. Heo6xo,11HMO pacc1nrraTh 

CYMMY, KOTOpyio Bbl UOJIY'fHTe 'lepeJ llilTb JICT npH YCJIOBHH, 'ITO He 6y.ueTe HJhl
MaTb npouemhl. 

PaccqmaeM 6y.11YIUYIO CTOHMOCTb no:nanHo. B Kottue nepaoro ro,11a y sac Ha 
cqeTe 6y.ueT CYMMa, paBHa51 1100 py6. 

FVl= 1000 · (1+0,1) = 1100 py6. 

IToJiyqeHHM CYMMa CKJ13,llblBaeTCJl HJ 1000 py6., c KOTOphlX Ha'IHHaJiaCb 

LlaHHM QJHHaHcollaJl onepauIDI, IJJI10c npoueHThl B paJMepe JOO py6. oyJIYlll.aH 

CTOHMOCTb I 000 py6. K KOHUY rrepBOI'O ro.ua COCTaBHJla 1100 py6. 

EcJIH Bbl OCTaBlfTC 1100 py6. eme Ha 0.l(HH ro.n, TO no OKOWiaHHH BTOporo ro
.11a Bbl 6y,nHTe HMeTb CYMMY, pasHyIO 1210 py6. 

FV2 = 1100. (1+0,1) = 1210 py6. 

JI;aHHYJO CYMMY MO)K}{O rrpe.ucTaBHTh B BH,D;e TPex cocTaBJUIIOl.llRX. 

flepBble ,Lt:Be COCTaBIDIIOIUHe - 3TO HCXO,Lt:Hbie .ueHbfH 1000 py6. H 

npoueHThr: Ja rrepBhIH ro;:i; I 00 py6. K 3a BTopoH: ro.u 100 py6. 3TH 
npou,eHThI, Haq11.cneHHh1e Ha OCHOBHyIO CYMMY BKJla;:Ia, ttaJbIBaIOTCH 

npocmblMu rrpouettTaMH. TpeTbSl COCTaBJJHIOW:aH paBHa 1 O py6. H 

Ilpe)lCTaBJUleT rrpo:ueHTbl, rronyqeHHble Bo BTopoH: ro.u, KOTOpbre 6hr

JIH HalJHCJieHbI Ha 100 py6., IIOJIY'leHHbie B BH.n;e npoueHTOB 3a nep

BbIH ro.u. ITpou.emhI, Ha'IHCJieHHhie Ha yxce HaqRcneHHble pattee npo

ueHThI, HaJbIBaIOTCH C/lOJICHblMu rrpoueHTaMH. OfimaH C)'MMa npo

ueHTtthIX Ha'IHCJieHH:H paBHa 210 py6. H COCTOHT HJ npoCTblX rrpoueH
TOB (200 py6.) H CJIO)K}{bIX rrpoueHTOB (10 py6.). 

flpoii;o.JDKaH npe,u;cTaBJieHH}'lO u.enoqxy Bbl'IHCJieHHH, Mbl MO)K:eM 
pacc11HTaTh CYMMY Ha C'lere qepe3 IIHTh JieT. 

FV5 = 1000. (1+0,1)5 = 1610,51 py6. 

TaKHM o6pa30M, 6y,lzyll(aH CTOHMOCTh I 000 py6. qepe3 nHTh neT 

IIpH CTaBKe ccyii;Horo rrpou.eHTa 10% fO,llOBbIX COCTaBIDleT 1610,51 
py6. ITpH 3TOM o6ma.si: CYMMa npoueHTHbIX tta1111cneHHl1 Ja mrn neT 

COCTaBmleT 610,51 py6., HJ KOTOpbIX 500 py6. HBJIHIOTCH npOCTbIMH 
rrpo:ueHTaMH H 110,51 - C.JIO)l(HbIMH. 

IlpHMep 2. BaM 20 JieT, H Bbl peIIIHJlH IlOJIO)K}ffb Ha ClJeT 1000 py6. CpoKOM Ha 

40 JieT npH CTaBKe 10% fO.llOBblX. CKOJlbKO .lleHer 6y,11eT Ha BaweM C'leTe, Kor.na 

BaM 6y.n;eT 60 JieT H Bhl BbIH./.leTe Ha neHCHIO? CKOJibKO HJ 3TOH C}'MMhl COCTaBJIT 
npocTu1e H CJIO)IQ{hle npoueHTw? 

FV= 1000 · (1+0,1)40 = 45259,26 py6. 

95 



Ilmly'!eHHa.si CYMMa CKJill,IU>rnaeTc.si HJ rrepBoHa'!a.JibHOH CYMMbI, paBHOH 

1000 py6., npocTuix npoueHToB - IOOO · 0, I · 40 = 4000 py6. H CJIO)l(}fhIX npoueH

TOB, paBHbIX 40259,26 py6. 

PaccMoTpHM 3$PeKT yseJIH'!eHAA npoueHTHOH CTaBKlf .a:o 11 %. 

FV= 1000 · (1+0,11)40 = 65000,87 py6. 

B .uaHHOM rrpHMepe K~eecJI He3Haq11TeJihHhIM YBeJiw1eH11e 

npoueHTHOH CTaBKH Ha 1 % npHBeJIO K norryqeHHIO .UOIIOJIHHTeJibHOH 
C}'MMhI, paBHOH 24741,61 py6. 

TaKHM o6pa3oM, CJIO)l(HbIH npoueHT npe.unoJiaraeT HaKOIIJieH11e 

rrpoueHTOB He TOJlbKO Ha CYMMY rrepBOHaqaJibHOfO B3Hoca, HO H Ha 

CYMMY rrpoueHTOB, HaKOIIJieHHhIX K KOHuY KaJK,Uoro rrep110.ua. 3To 

B03MO)l(H0 TOJlbKO B CJiyqae peHHBeCTHpoaamrn cyMMbI HaKOIIJieH

HhIX rrpoueHTOB, T.e. rrpHcoe.rumeHJrn HX K HHBeCTHPOBaHHOMY KanH
TaJiy. IlpH 3TOM B JaJJ;aqax .uonrocpoqHoro HHBeCTHPOBaHHH norryqa

eMblH .uoxo.u B OCHOBHOM <PopMHpyeTC11 3a cqeT CJIO)l(HbIX rrpoueHTOB. 

Hap.H.UY c 3a,aaqaMH ttapameHHH no CJIO)l(HOM)' npoueHTY B rrpaK

THKe <PHHaHCOBbIX BbJliHCJieHHH HMeIOT MeCTO 3a)J;aq11, TPe6yiom11e 

HapameHHH no npoCThIM npoueHTaM. B 3TOM cJiyqae npoueHThI Ha

q11cJI.HIOTC.H TOJlhKO Ha OCHOBHYJO CYMMY BKJia,Ua. K HHM OTHOCHTC11 
3a,aaq11 onpe.ueJieHHH 11eHbI KpaTKocpo'ltthlX <tnrnaHCOBhIX HHCTPY

MeHTOB, a TaK)l(e noJirocpo'lHhIX HHCTPYMeHTOB, ecJIH npoueHThI He 

npHCOe,llHIDllOTCH K OCHOBHOM)' .uomy, a BbIIIJiaq1.rna10TCH. <l>opMyJia 

)l,JUI onpe]leJieHH11 6y,uym:eif CTOHMOCTH ,UeHer )],JUI .uaHHOfO crryqaH 

6y.ueT HMeTb BH.ll 

FV= PV· (l+ n · i). 

B 3TOH <tJopM)'Jie 11cno11b30BaHbI paHee rrpmrnThie o6o3Ha<J:eHH.H. 

IlpeMep 3. BoJBparnMc.si K npHMepy 2. BaM 20 JieT, H Bbl permum noJIO:lKHTh 

Ha c'!eT 1000 py6. cpoKoM Ha 40 JleT rrpH CTaBKe 10% ro.a;oBblX. CKOllhKO .a:euer 

6y.a;eT Ha BaureM c'!eTe, Kor.Ila BaM 6y.a;eT 60 JieT H Bbl Bblit,lleTe Ha rreHcmo? 

FV= 1000 · (1+40 · O,l) = 1000 + 4000 = 5000. 

IloJiy'leHHaH C}'MMa CKJI3,llhIBaeTC.sl HJ nepBottal(aJibHOH CYMMhI, paBHOH 

1000 py6., H rrpOCThlX rrpoueHTOB: 

1000 . 0,1 . 40 = 4000 py6. 
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TaKHM o6pa3oM, rrpocTo:H rrpoueHT - 3TO TaKo:H rrpoueHT, rrpu 

KOTOpOM ero BerrwmHa Ha•rncJUieTC.H Ha rrepBOHaqaJihHO BJIO)l(eHHyio 

CYMMY cpe.ucrn. Ilpu 3TOM CYMMa rrpoueHTa, HaqHcJieHHoro B rrpe.uh1-
,uym:11e nepHO.llhI, He rrpHHHMaeTc.H B pacqeT B rrpouecce rrocrre;:i;yro
mero HapameHHH. 

B crryqae cJio)l(Horo rrpoueHTa rrpoueHT Haq11C.11.HeTc11 Ha rrocTo

HHHo ttapacTaJOIU)'IO 6a3y c yqeToM rrpoueHTOB, HaqucJieHHhIX B rrpe
.Uh1,nyrn:.tte rrepHO.llhI. MeTO.UHKa pacqeTa, HCIIOJih3YJOll.l,a51 CJIO)l(HhIH 

rrpoueHT, np11MeH.HeTc11 B Tex crryqafil, Kor.ua rrpoueHT no Kpe.uHTaM 

(.uen03HTaM) BhIIIJiaqHBaeTC.H He cpa3y, a npHcoe.uHH.HeTC.H K C}'MMe 

OCHOBHOfO .llOJira. TaKa.H npoue.uypa HOCHT Ha3BaHHe Kanuma
AU30l{UU. 

BenHqHHhI ( 1 + n · i) H ( 1 + it Ha3bIBaJOTC.H Ko3<tJqmu11eHTaMH 

(MHO)l(HTeJI.HMH) Hapamemrn npOCTbIX H CJIO)l(HblX rrpoueHTOB COOT
BeTCTBeHHO. 

IlpoueHT MO)l(eT onpe.ueJUIThC.H He TOJihKO rrpH pacqernx OT Hac

To.Hmero K 6y,uym:eMy, HO H OT 6y.nyiuero K HaCTO.HJ..QeMy. B 3TOM CJIY

qae npoueHT npe,n:cTaBJI.HeT co6oi1 CKli,Zl,KY c HeKOTopoH: KOHeqHoit 

C}'MMhI. HanpHMep, B 6aHKOBCKOH npaKTHKe yqern BeKceJiell: CTOH

MOCTh BeKceJUI HBJUieTCH KOHeqHoii cyMMOH, c KoTopoll: npoHJBO.UHT
CH CKH.n:Ka no orrpe.ueJieHHOH cTaBKe, Ha3hrnaeMoif yqeTHoif. Pa3HHUa 

MeJK,Zzy CTOHMOCTbJO BeKceJUI H C}'MMoii:, KOTopyio 6aHK Bbl,ll;aeT no 
3TOMY BeKce.1110, Ha3blBaeTc.H iJucKoHmoM. 

3aoa11u u pe1Uenua 

1. Ha .ueno3HT Ha cpoK .usa ro.ua rroJio)l(eHhI 10000 py6. KaKyio 

CYMMY .UOJI)l(eH rrorryqHTh BKJia,aqHK B KOHlle cpoKa np11 Ha'lHCJiemrn 
npoCTblX (CJIO)((HblX) rrpoueHTOB no CTaBKe 18% fO.UOBhIX? 

11.M CJIY'l<UI npOCTbIX npoueHTOB: 

FV= PV· (1+n·i)=10000 · (1+2 · 0,18) = 13600 py6. 

lliUI CJiylJ<UI CJIO)l(HbIX npoueHTOB: 

FV = PV · (1 + it= 10000 · (1 + 0, 18)2= 13924 py6. 

2. HaH:TH nep110.u BpeMeHH, B reqeHHe KOToporo rrepaoHaqaJibHaH 

C}'MMa BKJia,Ua Y.llBOHTCH MH crryqa.H rrpocrn:H H CJIO)J(}fOH rrpoueHT
HOH CTaBKH, paBttoH: I 0%. 
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llim CJIV'Irul npOCTOH CTaBirn: 

FV= 2 · PV= PV· (1 + n · i), 
2=·(1+n·O,l), 
n = (2-1)/0,1 =lOneT. 

.1ImI CJIV'Irul CJIOXHOH CTaBKH: 

FV= 2 · PV= PV· (1 + i)n, 

(1+it=2, 
n · Ln (1 + 0,1) = Ln2, 
n = Ln2/ Ln(l + 0,1) = 0,69/0,095 = 7,26 ro)J;a. 

3. Halim npoueHTHYIO CTaBKY (npoczyio If CJIO~). npH KOTO
poif nepBoHaqaJihHruI CYMMa BKJia)J;a y)J;BOHTCH 3a )J;eCHTh neT . 

.1ImI CJIV'Irul npocTOH CTaBKH: 

FV = PV · (1 + n · i), 
FV= 2 · PV= PV· (1+10 · i), 
(1 + 10. i) = 2, 
i = 1/10 = 0,1. 

.1ImI CJIV'Irul CJIOXHOH CTaBKH: 

FV= 2 · PV= PV· (1 + i) 10
, 

i = 2 l/lO - 1 = 0,072. 

4. Ha BarneM 6aHKOBCKOM BKJia)J;e npoueHThI Haq11cJIH10TcH Ha oc
HOBe «IIJiaBa10ru:eif» CTaBKH, KOTOpruI H3MeHHeTCH Kax)J;blH fO)J;. TpH 
fO)J;a Ha3a)J; Bbl nOJIO)l(HJilf Ha cqeT 10000 py6., KOf)J;a rrpoueHTHruI 
CTaBKa 6blJia 15%. B npoIIIJIOM fO)J;y OHa yrrana )J;O 12%, a B 3TOM fO)J;y 
YCTaHOBJieHa Ha ypOBHe 10%. KaKrui C)'MMa 6y)J;eT y Bae Ha cqeTe K 
KOHuY TeKyrn:ero ro,!J;a? PacqeTbl npoH3BeCTH )J;JIH cnyqrui npocTblX 11 
CJIOXHbIX CTaBOK. 

.1ImI CJIY'lrul npocTOH CTaBKH: 

FV= PV· (1 + n1 · i 1 + n2 • i2 + n3 • i3) = 
= 10000. (1 + 1. 0,15 + 1. 0,12 + 1. 0,1) = 13700 py6. 
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.1ImI CJIV'Irul CJIO)K}{blX CTaBOK: 

FV= PV· (1 + i 1t 1 
· (1 + i2t 2 

• (1+i3t 3 =10000 · (1+0,15) 1 x 

x (l+ 0,12)1 
• (1+0,1)1 = 10000. 1,15. 1,12. 1,1=14168 py6. 

5. B 6aHK Ha c6eperareJihHhIH cqeT nonoxeHo 1000 py6. Ha )];Ba 
ro,!J;a no CTaBKe 9% ro)J;OBblX c )J;aJihHeifrneif npon0Hrau11eif Ha cne)J;y-
10rn:11e TPH ro)J;a no CTaBKe 6%. HaifTH Haparn:eHHYIO CYMMY qepe3 
IDITb JieT npH npOCThIX If CJIO)K}{blX CTaBKax. 

.1ImI CJIV'Irul npOCTOH CTaBKH: 

FV= PV· (1 + n1 • i 1 + n2 • i 2) = 
= 1000 . (1 + 2 . 0,09 + 3 . 0,06) = 1360 py6. 

11.rrH CJIV'Irul CJIO)K}{blX CTaBOK: 

FV= PV· (1 + i 1)n1 ·(I+ i2t 2 = 
= 1000. (1+0,09)2

. (1 + 0,06)3 = 1417 py6. 

l/acmoma na11uCJ1enua CAO:JICHblX npo1<enmoo. IlpoueHTHrui cTaBKa, 
KaK npaBHJIO, 3a)J;aeTCH KaK HOMHHaJibHaH fO)J;OBruI npoueHTHruI 
CTaBKa - 3TO HCXO)J;Hrul CTaBKa, KOTopyio Ha3HaqaeT 6aHK )J;JIH Ha
q11cneHHH npoueHTOB. 0Ha MOXeT 6bITb TaKXe HCnOJib30BaHa MH 
Haq11cneHHH npoueHTOB O)J;HH pa3 B ro)J;y. B cnyqae ecn11 Haq11cne
HHe npoueHTa ocyrn:ecTBJIHeTcH qarn:e O)J;Horo pa3a B ro)J;, Hanp11Mep 
exeKBapTaJibHO HJIH exeMeCjiqHO, TO paccqJfTblBaeTCH 3<P<PeKTHB
HaH fO)J;OBruI CTaBKa, KOTOpaH 3KBHBaJieHTHa npoueHTHOH CTaBKe 
np11 ycnoBHH Haq11cneHHH npoueHTOB O)J;HH pa3 B ro)J;. 

IIpe)J;nono)l(lfM, qTo ro)J;oBrui npoueHTHruI cTaBKa cocTaBJIHeT, 
HanpHMep, 6% B fO)J;, npH 3TOM npoueHTbl HaqHCJIHIOTCH exeMeCjiq
HO. 3To 03HaqaeT, qTo npoueHThI HaqlfCJIHIOTCH Ha Barn cqeT Kax,!J;blH 
MeCHU B C)'MMe 1/12 OT 6%, HJIH 0,5%. 3<P<PeKTHBHruI npoueHTHruI 
CTaBKa MOXeT 6b1Tb Haif)J;eHa 113 BbipaxeHHH 

FV= (1,005)12 = 1,061678, 

i3 = 1,06168-1=0,061678 = 6,1678% B fO)J; . 

06rn:rui <l>OPMYJia )J;JIH Bbl'IHCJieHHH 3<P<l>eKTHBHOH fO)J;OBOH npo
ueHTHOH CTaBKH i'3 BblfJIH)J;HT CJie)J;YIOIUHM o6pa30M: 
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i3 = (1 + i/mr - 1, 

r.ne i - HOMHHaJihHllll ro.n;osasi: craeKa; 

m - 'IHCJIO Ha'IHCJieHHH npoueHra B re'lettue ro.n;a. 

llpH YBeJIH11eHHH qacTOThI tta'lHCJieHHH npouettTOB 3<l><l>eKTHB

ttlUI npoueHTHIUI cTaBKa YBemNMBaeTcH. EcJIH npoueHTh1 Ha'lHCJIH

JOTCH HenpephlBttO, TO 3<P<l>eKTHBHIUI npouemHaH CTaBKa onpe.n;eJIH

eTCH H3 COOTHOIIleHHH 

/3 =Lim (1 + i/mr - 1 = ei - 1= 2,71828;-1. 
m~oo. 

B HarneM npHMepe e 0•
06 

- 1 = 6, 1836 B ro.u. 

IlpHMep. HoMHHaJihHllll ro.n;oeasi: craeKa cocraBJ1Her 12% B ro.n;. Haqucnettue 

npouettroe npou3eo.n;HTCS1 e)!CeKBapranhHO. HaH:ru ro.IJ.OBYJO 3¢11peKTHBHYJO 

craBicy:: 

i3 = (1+0,12/4)4 
- 1=12,55%. 

TeKyWCUI CTOHMOCTb AeHer 

llpoue.uypa pacqern Teeymen (npHBe)lettttoH:) CTOHMOCTH .uetter 

npOTHBOilOJIOJKHa Bbl<[HCJieHHJO 6y.uymeH: CTOHMOCTH. c ee no

MOIUbJO Mhl MOJKeM onpe.ueJIHTh, IGlK}'IO CYMMY tteo6xo.LU1Mo BJIOXHTh 

cero.uHH .wrn Toro, 'lT06bl no.rryqHTh onpe.uenettttYJO CYMMY B 6y

.llYllleM. 

06IUIUI <t>opMyJia ,ll;JIH Bhl'lHCJieHHH TeK)'rueii CTOHMOCTH 

,ll,etteJICHhlX noczynJiettHH (FV) qepe3 n neptto.uoB HMeeT BH.ll 

FV 
PV=--, 

(1 + i)n 

r.ll,e PV - reKYWaH CTOHMOCTh .netter, 

FV - 6y)l;)'ll.lllll croHMOCTb .netter, 

n - KOJIH'leCTBO BpeMeHHhlX HHTepBa.TIOB, 

i - craBKa .ll;HCKOHTHpOBllHIDI. 

IlpHMep. KaKyio CYMMY Heo6xonHMO JIOJlOJKHTb Ha cqer, '1To6hl qepe3 ITHTb 

ner nonyqHTh 1000 py6. (i = 10%)? 

PV= 1000 I (1+0,1)5 = 620,92 py6. 
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TaKHM o6pa30M, MH pacqeTa Teeymeif. CTOHMOCTH L1eHer Mhl 

LIOJDKHhl H3BeCTJl)'10 KX 6y.IJYIUYIO CTOHMOCTh IlO)leJIHTh Ha BeJIWIHHY 

( 1 + it. TeeymaH CTOHMOCTh HaxO,ZJ;HTCH B o6paTHOH 3aBHCHMOCTH OT 

BeJilfqHHhI cTaBKH )lHCKOHTHpoBaHHH. HanpHMep, TeeymaH cTOH

MOCTh .uetteJKHOH e)lHHHUhI, no.rryqaeMOH qepe3 1 ro.u npH CTaBKe 8%, 
COCTaBJUieT 

PV = 1/( 1 +0,08)1 = 0,93, 

a npH CTaBKe 10% -

PV= 1/(1+0,1)1 = 0,91. 

TeeymaH CTOHMOCTh )letter ttaXO)lHTCH TaIOKe B o6paTHOH 3aBHCH

MOCTH OT 'lHCJia BpeMeHHhIX nepHO)lOB )lO HX no.rryqeHHH. 

PaccMol'pettHIUI npoue.uypa .n;MCKOHTHpOBattHH .uetteJICHhIX norn

KOB MOX<:eT 6b1Th HCil0Jlh30BaHa npH npHHHTHH perneHHif. 06 UHBec

THpoBaHHH. Hatt6onee o6mee npaBHJIO npHHHTHH HttBeCTHUHOHtthIX 

perneHH:H - 3TO npaBHJIO onpe.n;enettHH 'lHCTOH TeKyme:H CTOHMOCTH 

(NPV). CYTh ero COCTOHT B TOM, <[TO yqacTHe B HttBeCTJfUHOttttOM 

npoeKTe uenecoo6pa3HO B TOM c.rryqae, ecJIH npHBe.uettttaH CTOHMOCTh 

6Y.llYlllHX .uetteJICHhlX nocTYCTJiettttH: OT ero peamnauHH npeBblrnaeT 

nepBOtta'laJihttble HttBeCTHUHH. 

IlpHMep. 11Meercsi: B03MOJKHOCTh K)'ITHTh c6eperareJihHYJO o6mrramno HO

MHHaJIOM 1000 py6. H cpOKOM noraweHID! lJepeJ IlHTb JieT Ja 750 py6. ,llpyrnM 

aJlhTepHaTHBHhIM sapHaHTOM HHBeCTHpOBaHIOI HBJIHeTCH pa3MeUJ,eHHe .netter Ha 

6attKOBCKOM cqere c npouettrttoH: craBKOH 8% ro.n;oBhIX. Heo6xo.n;HMO oueHJITb 

ueJiecoo6pa3HOCTh HHBeCTHpOBllHHH cpe.n;CTB B rrpHo6perettHe o6JIHraUHH. 

,lLnJI pacqera NPV B Ka'lecTBe npou;ettrttoil: craBKH, HJIH B 6onee WffPOKOM 

CMbICJle craBKH .ll;OXO.ll;HOCTH, He06XO.ll;HMO HCilOJih30BaTh aJihTepttaTHBHYJO CTOH

MOCTh KaJIHTaJia. MbTepHaTHBHllll CTOHMOCTb KaJIHTaJia - 3TO ra craBKa .noxo.n

HOCTH, KOTOPYJO MOJKHO JIOJl)"!HTb OT .n;pyrnx HanpaBJieHHH HHBeCTHPOB3HHH. B 
HaweM rrpHMepe aJlhTepHaTHBHhIM BH.ll;OM HHBecrupoeaHHH HBJIHeTCH JIOMeUJ,e

HHe .netter Ha .neno3HT c .ll;OXO.ll;HOCThlO 8% ro.n;OBhIX. 

C6eperaTeJihHllll 06JiurauID1 o6ecneqHsaer .netteJKHbie nocTYJIJieHID! B pa3-

Mepe 1000 py6. qepe3 JIHTh JieT. TeKYWaH CTOHMOCTb 3THX .n:eHer paBHa: 

PV= 1000/1,085 = 680,58 py6. 

TaKHM o6pa30M, TeK)'maH CTOHMOCTb o6JIHraUHH COCTaBJIHeT 

680,58 py6., B TO BpeMH KaK KYflHTb ee npe,ll,JlaraIOT 3a 750 py6. qHC

TIUI TeKym:IUI CTOHMOCTb HHBeCTHUHH B 3TOM npHMepe COCTaBHT 
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680,58 - 750 = - 69,42 py6. )J,aHHbIH pe3yJibTaT CBH,ll;eTeJibCTByeT 0 

Heue11ecoo6paJHOCTH HHBecrn:posamrn cpe,llCTBa B npHo6peTeHHe 

o6JIHraUHH. 

3KoHOMH'leCKHH CMbICJI rroKaJaTeJUI NPV cocTOHT B TOM, qTo 

OH onpe.uem1eT H3MeHeHHe <l>HHaHCOBOfO COCTOSIHHSI HHBecTopa 

B pe3yJibTaTe peanHJaUHH npoeKTa. B .uaHHOM npHMepe B cnyqae 

npHo6peTeHHSI o6nHrauHH 6oraTcTBO HHBecTopa YMeHbIIIHTCSI 

Ha 69,42 py6. 

IloKa3aTeJih NPV MO)l(eT 6bITb TaKJKe HCIIOJib30BaH ivrn oueHKH 

pa3JIH'IHhIX BapHaHTOB JaHMCTBOBaHHH .uette)l(HbIX cpe.n;cTB. HanpH

Mep, Bbl rrnaHHpyeTe B3SITb B .uo.rrr 5000 .llOJIJI . .llJISI rrpHo6peTeHMSI aB

TOM06HJUI. B 6aHKe BaM rrpe.llllaraIOT JaeM rro.u 12% ro)];OBbIX. A.rrbTep

HaTHBHblM BapHaHTOM SIBJUleTCSI rronyqeHHe B )];OJif 5000 .llOJIJI. npH 

ycnoBHH B03Bparn 9000 AOJIJI. qepe3 qeTbipe ro11:a. Heo6xo.uHMO onpe

.n;enHTh orrTHMaJibHbIH BapHaHr JaHMCTBOBaHHH. PaccqHTaeM Teicy

myio CTOHMOCTb 9000 .llOJIJI.: 

PV= 9000/(l + 0,12)4 = 5719,66 AOJIJI. 

TaKHM o6pa3oM, NPV .uaHHoro rrpoeKTa cocrnBJrneT 

5000 - 5719,66 = -719,66 .llOJIJI. B ,llaHHOM cnyqae nyqmHM BapHaH

TOM 3aHMCTBOBaHHSI SIBJUleTCSI 6attKOBCKHH Kpe,!J;HT. 

,Umi: pac<J:eTa 3$$eKTHBHOCTH HHBeCTHUHOHHbIX rrpoeKTOB MO)l(

HO HCIIOJib30BaTb TaK)l(e IIOKa3aTeJib BHyTpeHHeH HOpMhl )];OXO,llHOCTH 

IRR (internal rate of return). BHyTpeHHSISI cTaBKa .n;oxo.n;HoCTH - 3To 

TaKOe 3Ha<J:eHHe .llHCKOHTHOH CTaBKH, KOTOpoe ypaBHHBaeT IIPHBe

.ueHHyIO CTOHMOCTb 6Y.llYIIIHX IIOCTYIIJieHHH H npHBe,UeHHyIO CTOH

MOCTb JaTpaT. )J,pyrHMH cnosaMH, rroKaJaTeJib IRR cooTBercrnyeT 

rrpoueHTHOH CTaBKe, npH KoTopolf NPV= 0. 
B paccMorpeHHOM npHMepe npHo6peTeHHH o6nHrauHH IRR Bhl

'J:HCJIS1eTcS1 H3 CJie.llYI0111ero ypaBHeHHSI: 

750 = 1000/(1 + IRR)5• 

B pe3yJihTaTe peIIIeHHSI ypastteHHH nonyqaeM IRR = 5,92%. 
TrurnM o6pa3oM, .n;oxo.n;Hocrh o6nHraUHH rrpH ee noramemm cocTaB

JIHeT 5,92% B ro.u, qTo CYIIIecrneHHO MeHbUie ,llOXOAHOCTH 6aHKOB

CKOro ,lleII03HTa. 
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OueHKa A.eHe>KHblX noroKoe 
IlpH IIPHHSITMH 6oJibIIIHHCTBa <l>HHaHCOBblX peIIIeHHH npHXO.llHT

CSI HMeTb .n;eno c MHO)l(eCTBeHHblMH .ueHe)l(HbJMH IIOTOKaMH, T.e. c 11:e

He)l(HbJMH BbITIJiaTaMH HJIH IIOCTYIIJieHHSIMH, HMeJOIIIHMH MeCTO B Te

qeHHe pH,Ua speMeHHhIX HHTepBanoB. B KaqecTBe rrpHMepa MO:lKHO 

pacCMOTpeTb rrpHo6peTeHHe o6JIHfaUHH, rro KOTOpo:H O)l(}{.llaIOTCSI rre

pHO.llH'leCKHe rrpoueHTHble IIJiaTe)!Qf, <l>oPMHpOBaHHe HaKOIIHTeJib

HOH qacTH neHCHH rryTeM rrepHOAHqecKHX o~Hc.rreHHH pa60To.n;aTeJIS1 

H pa60THHKa. 

3JieMeHTbl II OTO Ka c,, Ci. en MOryT 6hITb JIH60 He3aBHCHMbIMH, 

JIH6o CBH3aHHblMH Me)l(J(y co6oJi: onpe.ue.rreHHbIM anropHTMoM. Bpe

MeHHbie rrepHOAbl qa111e Bcero rrpe11:rronaraIOTCS1 paBHhIMH. TaKXe 

cqHTaeTCSI, qTo reHepHpyeMbie B paMKaX O,!J;HOfO BpeMeHHOfO rrepHO,!J;a 

IIOCTYIIJieHHSI HMeIOT MeCTO JIH60 Bero Ha<J:ane, JIH60 Bero KOHUe, T. e. 

OHH He pacrrpe11:eneHbl BHyTpH rrepHO,lla, a CKOHUeHTpHPOBaHbl Ha O,ll

HOH H3 ero rpaHHU. Ec.rrH ,lleHe)l(Hbie IIOCTYIIJieHHH HMeIOT MecTo B Ha-, ~ 

qane BpeMeHHOfO rrepHo.n;a, TO TaKOH TIOTOK Ha3bIBaIOT IlOTOKOM npe-

ttyMepaH,llO, HJIH asattcoBbIM, a ec11H B KOHUe - rroCTttyMepaH)lo. Ha 

rrpaKrn:Ke H, B qacTHOCTH, IIpH oueHKe HHBeCTHUHOHHblX rrpoeKTOB 

6onbIIIee pacnpocTpaHeHHe nonyqHJI noToK rrocTttyMepaH,llo. 

OueHKa .ueHe)l(Horo rroToKa MO)l(eT BbIIIOJIHSITbCSI B paMKaX peme

HIDI .llByx 3a,!J;a'J:: (a) npflMOU, T. e. npOBO,!l;HTCSI oueHKa c II03HUHH 6y

.n;y:w:ero (peanHJyeTcH cxeMa HaKoIIJieHHH); (6) o6pamHou, T. e . npoBo

.llHTCSI oueHKa c II03HUHH HaCTOSIIIIero (peanH3yeTCSI cxeMa ,llHCKOH

THpOBaHHH). 

IlpHMM 3a,!J;aqa npe,llno.rraraeT CYMMapHyIO oueHKY ttapa111eHHoro 

,!J;eHe)l(HOfO IIOTOKa, T. e. B ee OCHOBe nelKHT 6yJJYI.UaSI CTOHMOCTb. B 

qaCTHOCTH, ecnH ,!J;eHe)l(HblH ITOTOK rrpe,!l;CTaBJUieT co6oJi: peryJIS1pHbie 

Ha'J:HCJieHHSI npoueHTOB Ha BJIOJKeHHbllt KanHTaJI (C) no cxeMe CJIOJK

HbIX npoueHTOB, TO B OCHOBe CYMMapHOH oueHKH HaKOIIJieHHOfO 

.lleHe:lKHOfO IIOTOKa Jie)!QfT CJie.llYIOIIIaSI <l>opMyna: 

n k 
FV= I Ck ·(l+i). 

k =I 

IlpHMep. Bhl K<UIQ!bIH fO.ll KJI3)leTe 1000 py6. Ha CY.eT, no KOTOpoMy BblruiaY.H

eaeTCH 10% fO.llOBbIX HaqHHaH c MOMeHTa BKJI3)la. CKOJibKO )letter 6y)leT y Bae Ha 

cqere qepe3 .llBa ro.ua, ecm1: Bbl He 6y.ueTe H3bIMaTh npou;eHTD1? K KOHUY nepBoro 

ro.ua HCXO.UHaH C}'MMa 1000 py6. B03pacTeT .uo BeJiffqHHbl 

FV1 = 1000 · (l + 0,1)1 = 1100 py6. 
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B Ha'lan:e BTOporo ro.11a K 3TOH CYMMe 6y,ner .no6annetta eme I 000 py6. H Ha 
C'leTe 6y,lleT 2100 py6. K KOHLIY BTOporo ro.na 3Ta CYMMa B03pacreT .no Be.IDNHHhl 

FV2 = 2100 · (l+0,1)1 =2310py6. 

06pamHOR 3a,uaqa npe.n.noJiaraeT CyMMapttyIO OIJ;eHKY ,ll,HCKOHTH

poBaHHoro (npHBe,ZJ,eHHOro) .n.eHe)f(HOfO IlOTOKa. IlocKOJibKy OT,ll,eJib

Hbie 3ne11eHTbl .n;eHe)l(HOfO ITOTOKa reHepHpyIOTCJl B pa3.1IK'IHhle 

BpeMeHHhie HHTepBaJibl, a .n.eHbrH HMeIOr BpeMeHJzyIO ueHHOCTh, 

Henocpe.n;cTBeHHoe HX CyMMHpoBaHHe HeB03MO)l(H0. IlpHBe,n:eHHe 

3JieMeHTOB .n;ette)l(HOfO ITOTOKa K O,l].HOMy MOMeHTY BpeMeHH ocy

rn;eCTBllileTCH c noMOID:bJO cne.n:y10me:H ct>opMynhl: 

" PV= L,Ck/(l+i)k . 
k=I 

B KaqecTBe rrp11Mepa 3a,u:aq11 .n:attttoro Bima Mo:lKHo paccMorpeTb 

onpe.n:eJieHHe TeKYJUeH CTOHMOCTH o6mi:rauuH, KOTOPCUI 6y,D,eT nora

IIIeHa qepe3 ,l],Ba ro.aa, c HOMHHaJihHOH CTOHMOCTbJO 1000 py6. H 

KYITOHHOH CTaBKOH 10%. Ilo ,llaHHOH ofinttraUHH npe,ll,IlOJiaraIOTCH: 

KYITOHHhle BhIIUiaThl B pa3Mepe 100 py6. B KOHUe nepnoro H BTOporo 

fO,l{OB. KpoMe roro, B KOHUe BTOporo ro.n.a BbITIJia•mBaeTCH: HOMH

HaJlbHruJ CTOHMOCTb OOJIHraUHH. c yqeTOM 3T0f0 TeKyIII.CUI CTOHMOCTb 

,D,eHe)l(HOfO IlOTOKa 6y.n;eT paBHa: 

PV= 100 I (1 + o,1)1 + 100 I (l + 0,1)2 + 1000 / (1+0,1)2 
= 

= 917 py6. 

0.n,HHM H3 KJIIO'leBblX IIOIDITHi1 B cPHHaHCOBhlX pacqernx SIBIDleT

C51 IlOIDITHe aHttyHTeTa. JiorHKa, 3aJimKeHHaR: B cxeMy aHH)'HTeTHhIX 

IIJiaTexelf, IlIHpOKO HCilOJib3yeTCSI npH oueHKe ,ll;OJlfOBbIX H ,ll;OJieBbIX 

ueHHblX fiyMar, a TaJOKe B aHaJIH3e HHBeCTHUHOHHblX rrpoeKToB. 

AJrnywreT npe,ll;cTaBJIH:eT co6olf qacTHhIH CJI)"Iaif .D:ette)l(Horo no

TOKa. JfasecTHhI .D:Ba rro,n;xo,D,a Kero orrpe}leJieHHID. CorJiaCHO rrepBo

My no.n;xo.rcy aHttyHTeT npe,ll,cTarurneT co6oH: O.llHOHarrpaBJieHHhlH ,ll,e

He)KJ{bIH TIOTOK, 3JleMeHThl KOToporo HMeIOT MeCTO qepe3 paBHble 

speMeHJibie HHTepBaJihl. BTOpo:H nowco.ll HaKJia,JlhIBaeT .llOIIOJIHHTCJih

ttoe orpaHWiemte, a HMeHHo: 3JieMeHTbI ,ll,ette)KJ{oro noToKa o,D,nHa

KOBbl no BeJIH'IHHe. B .D:aJibHeifIIIeM H3JIO)l(emm MaTepHa.rra Mhl 6y,L1,eM 
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npimep:i1arnaTbCR: HMeHHO BToporo rro,n;xo,l{a. Ecn11 q11cJ10 paBHhIX 
' BpeMeHHhIX HHTepBaJIOB orpaHWteHO, aHHYlfTeT Ha3h1BaeTCSI cpo11-

HblM. B 3TOM cJI)"Iae: 

C1 = C3 = ... = C,. =A. 

.LVrn oueHKH 6y.L1.YID:eH H np11Be,l{eHHOH CTOHMOCTH aHHYJITeTa 

MO)l(HO nOJlh30BaThcSI BhIIIIenp11se,l{eHHbIMH cl>opMyJiaMH. BMecTe c 

TeM, 6naro.aapR cneumpHKe aHH)'HTeTOB B OTHOIIIeHHH paBeHCTBa .ae

HeXHbIX IIOCTYJUleHHH, OHH MOryT 6bITh cyrn;ecTBeHHO yrrporn;eHbl. 

<l>opMyJia .IJ.JUI pacqeTa TeKVllieH CTOHMOCTH aHH)'HTeTa HMeeT BH,ll; 

PVA = A/(l + i) + A/(l + i)2 +A/(I + i)J+ ... +A/(l + i)". 

B=A/(I + i) ; C= 1/(1 + i) . 

B pe3yJlhTaTe rronyqHM: 

PVA = B. (1 + c + C2 +CJ+ .. . + c"-1). (l) 

YMHO)l(aSI neBYIO H rrpaBYIO qacTH ypastteHHSI Ha senwnmy C, no

JIY'IHM: 

PVA · C = B · (C + C2 +CJ+ ... + C"). (2) 

BbNHTaR: ypaBHeH11e (2) H3 ypaBHeHIDI (1) , nonyqHM: 

PVA · (l - C) = B · (1- C"), 

PVA · [1-1/(1 + i)] =A/(l + i) · [1-1/(l + i)")]. 

YMHO)KeHHe o6eHX qacTeH ypaBHeHIDl Ha BeJIHqHHY (1 + i) )laeT 

PVA · i =A · [1-1/(1 + if}J , 
lf.JIH 

PVA =A · [l/i-1/(i · (1 + i)")J. 
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<l>opMyJia ,nJUI pacqern 6y,DyIIJ;eii: CTOHMOCTH aHJI)'HTeTa MO:lKeT 
6hITh ITOnyqeHa aHaJIOI'WIHhIM o6pa3oM: 

FVA =A+ A· (1 + i) 2 +A· (1 + i)3+ ... +A · (1 + i)n-1• 

BBe.n;eM o6o3HaqeHHe: 

B=A ·(I+ i), 
ITOnyqHM 

FVA =A. (I+ B + B2 BJ+ ... + Bn-1). 

YMHO:lKHM o6e qacTH ypaBHeHHH Ha BeJiffqHHY B: 

FJ04 · B=A · (B + B 2 + B 3+ ... + Bn). 

BhNHTaH .n;aHHOe ypaBHeHHe H3 ITpe.n;hmYIIIero, ITOnyqHM 

HJIH 
FVA · (1-B) =A· (I-Bn), 

FVA = A/i · [(I + 1Y - 1]. 

Tio aHanornH c <l>YHKUHHMH FMl(i, n) = (1 + i)n H FM2(i, n) = 
=1/(1 + it <l>YHKUHH FM3(i, n) = l/i · [(I + it - l] FM4(i, n) = 

= [1/i - l/(i. (1 + i)n)] H rn6yJIHpoBaHbl ,nJUI paJJiffqHhlX 3HaqeHHH 

i H n. 3KoHOMffqeCKHii: CMhlCJI FM3(i, n), Ha3hIBaeMoro MyJihTHIIJIH

:UHPYJOIIIHM MHO:lKHTeJieM ,nJUI aHttyHTeTa, 3aKJIJOqaeTC5l B cne.n;y10-

II1eM: OH ITOKa3hIBaeT, qeMy 6y.n;eT paBHa CYMMapHaH BeJiffqHHa cpoq

HOro aHHYlfTeTa B o.n;tty .n;eHe:lKttyIO e,ll;HHH:Qy (HaITpHMep, O,ll;HH py6Jib) 

K KOH:Qy cpoKa ero .n;eH:crnHH. MHO:lKHTeJih FM4(i, n) ITOKa3bIBaeT Te

KyIIIYJO CTOHMOCTb aHH)'HTeTa B o.n;Hy .n;eHe:lKHyro e.n;HHH:Qy ITPH 3a)J;aH

HhIX 3HaqeHHHX i H n. 
I1pH BhIIIOJIHeHHH HeKOTOphIX HHBeCTH:QHOHHhlX pacqeTOB HC

ITOJih3yeTC5l TeXHHKa o:ueHKH 6eccpoqHoro aHHY1fTeTa. AIIHYlfTeT Ha-

3hIBaeTC5I 6eccpO'l.HblM, eCJIH .n;eHe:lKHbie ITOCTYIIJieHH5l ITPO,ll;OJDKaIOTC5I 

,ll;OCTaTOqHO MHTeJihHOe BpeMH ( B 3aITa,ll;HOH ITpaKTHKe K 6eccpOqHblM 

OTHOC5ITC5l aHHYlfTeThl, paccqHTaHHbJe Ha 50 H 6onee JieT). 

B 3TOM cnyqae rrpHMaSI 3Maqa CMhICJia He HMeeT. qTo KacaeTcH 

o6paTHOH 3a)J;aqH, TO ee peIIIeHHe MO:lKeT 6bITh rronyqeHo Ha OCHOBe 

<PopMyJihI 
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PVA =A· [l/i-1/(i · (1 +it)]. 

TI pH n, CTpeM5III1eHC5l K 6ecKOHeqHOCTH, ITonyqaeM 

PVA =A/i. 

AMopTHJauH~ KpeAHTOB 

MHOrHe 3aHMhl, TaKHe, KaK Kpe.n;HThl Ha ITOKYfiKy )l;OMa H aBTOM0-

6HJUI, BhIIIJiaqHBaIOTC5l paBHOMepHhIMH ITepHo.n;~eCKHMH IIJiaTe:lKa

MH. Ka:lK.n;hIH H3 HHX COCTOHT H3 .n;Byx qacTeii:: H3 ITpo:u;eHTOB Ha OCTa

TOK .n;onra H qacTH ero OCHOBHOH CYMMhl. TiocJie Ka:lK,ll;OH BhIIIJiaTbI 

ocTaBIIIaHCH CYMMa .n;onra YMeHbIIIaeTcH Ha y:lKe BhIIIJiaqeHHYJO BeJIH

qHHy. Cne.n;oBaTeJihHO, B cne.n;yroIIIHX IIJiaTe:lKax Ta qacTh, KOTOpaH co

.n;ep:xan B ce6e HaqHcJieHHhie ITpo:ueHThl, MeHhIIIe, qeM ITpo:u;eHThl 3a 

ITpe.n;hI.n;YIIIHH ITepHO)l;, a qacTb, ITpHXOMlllaHC5l Ha BhIIIJiaTY OCHOBHOH 

CYMMhI 3aii:Ma, 6oJibIIIe, qeM B ITpe.n;hmYIIIeM ITepHo.n;e. 

,L(Jrn HJIJIIOCTpa:u;HH BhlIIIeCKa3aHHOro paCCMOTpHM CJie.n;yIOIIIHH 

ITpHMep. 

BhI 6epeTe Kpe.n;HT B 100000 .n;oJIJI. Ha ITOKYIIKy .n;oMa ITO.n; 9% ro,ll;o

BhIX Ha ycnoBHHX BhIIIJiaThI BceH: CYMMhI c ITpo:u;eHTaMH TpeMH e:lKe

ro.n;HhIMH rurnTe:lKaMH. CHaqana MhI paccqHThrnaeM ro.n;oBoii: IIJiaTe:lK, 

.nJUI qero HaxO,ll;HMA, PVA KOToporo cocrnBJIHeT 100000 .n;oJIJI. ITPH yc

JIOBHH YIIJiaThl 9% rO)l;OBhIX Ha ITpOTH:lKeHHH Tpex JieT: 

PVA =A· [l/i-1/(i· (I+it)J. 

A= PVA/[I/i-I/(i · (I+it)]. 

A= 100000/[1/0,09-l/(0,09 · (1+0,09)3
)]. 

TaKHM o6pa30M, ro.n;oBoii: IIJiaTe:lK coCTaBJIHeT 39505,48 .n;oJIJI. ,Ua

nee Heo6xo)J;HMo orrpe.n;eJIHTh, KaKYJO qacTh OT 39505,48 .n;oJIJI. B rrep

BhIH ro.n; COCTaB5IT rrpo:u;eHThl H CKOJlhKO npH.n;eTC5l Ha )l;OJIIO OCHOBHO

ro IIJiaTe:lKa. TiocKOJihKy ITpo:u;eHTHaH cTaBKa paBHa 9% ro.n;oBhIX, 

qacTh, npHXOMII1aHC5I Ha ITpo:u;eHThl B nepBhlH ro)J;, )l;OJI:lKHa 6bITh 

paBHa 0,09 . 100000, HJIH 9000 ,ll;OJIJI. 0CTaTOK OT 39505,48 )l;OJIJI., coc

TaBJIHIOIIIHH 30505,48 )l;OJIJI., - 3TO CYMMa IIJiaTe:lKa ITO B03BPaTY oc

HOBHOH CYMMhI .n;onra. TaKHM o6pa3oM, ITocne nepBoro IIJiaTe:lKa oc

TaToK )l;OJira ITO 3allMy COCTaBJUleT: 100000 - 30505,48 = 69494,52 
)l;OJIJI. Tipo:uecc nocTeITeHHOH peryJUipHOH BhIIIJiaThl 3aHMa Ha ITPOT5I

:lKeHHH Bcero ero ITepHo.n;a Ha3hrnaeTc5l OMopmU3au,ueu 3aiJMa. 
,Uanee paccqHTaeM IIJiaTe:lKH BO BTopoH: ro.n;. Ero npo:u;eHTHhie 

IIJiaTe:lKH COCTaB5IT: 0,09 · 69494,52 )l;OJIJI., HJIH 6254,51 )l;OJIJI. 

OcrnTOK OT 39505,48 .n;oJIJI. nocne pacqern ITpo:u;eHToB cocTaBHT 

33250,97 .n;oJIJI. - 3TO BhIIIJiaTa ocHOBHoii: CYMMhI. OcrnToK ITocne 

BTOpoH: BhIIIJiaThl, CJie)l;OBaTeJibHO, paBeH: 69494,52 )l;OJIJI. -

- 33250,97 ,ll;OJIJI., HJIH 36243,55 ,ll;OJIJI. 
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TpeTHH, H TIOCJieJJ;HHH, IlJiaTC)I( ITOKpbIBaeT KaK npoueHTbl, TaK H 

OCHOBHyIO CYMMY 36243,55 JJ:OJIJI. (T.e. 1,09 · 36243,55 JJ:OJIJI. = 
= 39505,47 JJ;OJIJI.). 

PaccMoTpeHHLIH rpa¢HK norameHHH Tpexro.n:wrnoro 3a:HMa 

npe.ll;CTaBJieH B Ta6JI. 3.4. 
Ta6Jrnua 3.4 

IJtacl>HK norameHHJI 3aiiMa 
()J.OJUI.) 

Ha'lll.lILHLlii 06uoUi 
BwWlll- BL1DJ1a'leH-

0CTllTOK fo)J. 
)J.OJlf 

'leHHWe HllJI OCHOB-
DJl8Te1K )J.OJtra 

npoo;eHTLI HllJI C)'MMa 

1-H: 100000 39505 9000 30505 69495 
2-H: 69495 39505 6255 33251 36244 
3-H: 36244 39505 3262 36244 0 
II Toro 0 118515 18515 100000 

AHaJIH3 npe.!J;CTaBJieHHhIX AaHHLIX noKa3bIBaeT, 11ro c KruK,lIOH 

ITOCJIC){)'JOIUCH BbITIJiaTOH 39505,48 JJ:OJIJI. qacTb, npHXOMIUaHCH Ha 

npou,eHThl, )'MeHblllaeTCH, a 'laCTb OCHOBHOH C)'MMhl, npe.ll;Ha3Ha'leH

HOH ,lI,JUI Bb1TIJiaT11 ocHOBHOH C)'MMhI 3aHMa, ysenH'IHBaeTCH. 

8AMSIHMe HHcf>MIUMM 

MmpJUIUIDI oKa31>IBaeT cymecrneHHoe BJIIDIHHe Ha rrpHIDITHe ¢H

HaHcOBhIX perneHHH, oco6eHHO Aonrocpo11Hb1x. PaccMOTpHM B Kaqe

crne rrpHMepa 3Ma'!y c6epe)l(eHIDI Ha cTapocTb. 

IlpHMep. B B03pacre 20 JICT Bhl OTJTO)IQ{JJH 100 )lOJUI. H HHBCCTHPOBWUI HX HJ 

pacqeTa 8% ro.n;oBhIX. Pacl!eTL1 rroKaJhIBaIOT, '!TO BalllH RJJO)l(eHHLie 100 noJUI. K 

TOM)' BpeMeHH, KOf,ll,a BaM HCilOJIHHTCff 65 JICT, BblpacTyT no 3192 .UOJIJJ. Tipu 3TOM 

Heo6XO,ll,HMO Y'JHTblBaTb, 'ITO peaJJbH<UI IlOI<yrraTCJJhCKrut crroco6HOCTb .netter 33 

45 JJeT CYJUCCTBeHHO CHH3HTCfl. HarrpHMep, ecJIH HH.ll,eKc poem uett cocrawrneT 

8% B ro.n: Ha rrpoTIDKCHHH scero nepHona HaKoIIJieHIDI, TO Ha 3192 )J.OJUI., llOJIY

'l.CHHhle qepe3 45 JICT, Bbl CMO.llCeTe K}'IlHTb He 60Jibllle, 'I.CM Ha 100 .UOIDI. ceronm. 

TaKHM o6pa3oM, ,lI,JUI Toro qT06bI rrpHHHMaTb 3<P<l>eKTHBHhle pe

llleHrur 0 .ll;OJifOCpoqHbIX HHBCCTHUIDIX, He06XO.ll;HMO yqHThIBaTh KaK 

npOUCHTffYIO CTaBicy, TaK H ypoBeHh HH<PIDIUHH. ,[LJIH 3T0f0 Heo6xo

)1.HMO pa3JJH11aTh HOMHHa.JlbHylO H pea.JibHyIO npOU,CHTHYIO CTilBKY. 

HoMUHaJlbHaR npou,eHmHaR cma81w - 3To CTaBKa, Bhipa)l(eHHaH B TOH 

HJIH HHOH BaJIIOTe 6e3 norrpaBOK Ha HH<fimIUHIO, a peGJlbHllfl npou,eHm
HQJI cma8Ka KoppeKTHpyeT HOMHHaJibHyIO Ha YPOBCHb HH$JIHllHH. 
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06IUaH ¢opM)'Jia, cBH3hIBalOrn:aH peaJILHyIO npouemHyIO craBI<y 

c HOMHHaJibHOH npoueHTHOH CTaBKOH "ypOBHCM HH$JUIUHH, BblfJUI

AHT CJIC,llSIOIUHM o6pa3oM: 

1 + HoMUHaJlbHaR npou,eHmHaJl cma81ca = 
= (1 + PeMbHaR npou,eHmHaa cma81ca) · (1 + YpoBeHb uH<jJIUlu,uu), 

HJIH COOTBCTCTBCHHO: 

PeMbHaR npou,eHmHaa cmaBKa = 
= (HoMUHaJlbHaR npou,eHmHaa cmaBKO - Ypo8eHb uH<jJ!lJlu,uu) / 

I (I + YpoBeHb umjw1u,uu). 

IlpHMep. HoMHHMhHrut rrpoueHTH<tll cTaBKa rro Kpe.n;maM B 2005 r. cocraB

mma 19%, a ypoBeHb HH<i>JIHUHH 7t - 11 %. HaiITH peaJibH}'IO CTOHMOCTh Kpe,nHT

HhlX pecypcoB, T.e. peanbHyIO npoueHTffYJO CTaBJcy. 

ir =(in -1t)/(1+1t) = (0,19- 0,11)/(1+O,11) = 0,08/1,11 = 0,072 = 7,2%. 

Tipu HH3KHX ypomucx HH<l>AAUHH HCilOJib3yK>T ynpOIUCHHYJO <jlop

M)'JIY: 
PeMbHaR npou,eHmHaa cmaBKa = 

= HoMUHa.tlbHaR npou,eHmHaa cmaBKO - YpoBeHb uH<jJ!lJlu,uu. 

IlpH HCilOJlb30BaHHH .ll;aHHOH ynpmueHHOH <t>opM}'Jibl B npe.n;hI

.zzyrn:e» 3a.ll;aqe CTOHMOCTb 3aeMHbIX pecypCOB COCTaBHT 8%, qro .ll;aeT 

OIIIH6KY IIOPMKa 11 %. YnpOIUCHHYIO <l>OPMYJIY peKOMCH.ll;yCTCH HC

IlOJib30BaTb npH HH3KHX ypOBJUIX HH<l>JUIUHH - nop5I,D,Ka HCCKOJibKHX 

rrpoueHTOB. 

IlpHMep. HoMHHMLHaH rrpouettTHaH cTaBKa no KPC.!lHTaM cocTarurn:eT 8%, a 

ypoBCHh HH<l>IDU.l,HH - 5%. HaH:TH peaJJbHylO CTOMMOCTh KpC.UHTHbIX pecypcoB, 

T.e. peaJJbH}'IO npoU,eHTHylO CTaBKy. IlpH HCIIOJib30BaHHH TO'IHOH H yrrpomeHHOH 

<PoPMYJJbI llOJJY'laeM: 

ir = (in - 7t)/(l +7t) = (0,08 - 0,05)/(1 +0,05) = 0,03/1 ,05 = 
= 0,0286 = 2,86%; 

ir = (in - 1t) = 0,03 = 3,0%. 

0rnH6Ka B .O:aHHOM c.n:yqae CHH3HJiaCh rrpHMepHO .a:o 5%, qTo HB

JIHCTCH npHeMJieMhIM B 3a.ll;a'!ax TaKoro THTia. 

c TQqKH 3peHIDI <PHHaHCOBOfO IlJiaHHPOBaHIDI 3HaHHC pea.JihHOH 

npoueHTHOH CTaBKH .n:aeT 6oJihIIIoe npeHMYllJCCTBO, TaK KaK OHa OT-
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paxaeT peaJibH)'lO CTOllMOCTh KpeJlHTOB Kiili peaJlhttyJO noicyn:aTeJib

H)'lO cnoco6HocTb c6epexeHllH. 

BepHeMCH K paCCMOTPeHHOMY BbIIIIe np:uMepy, B KOTOpOM Bbl B 

B03pacTe 20 JieT TIOJIO)l(HJIH Ha cqeT 100 ,!l;OJIJI. c TeM, qT06bI CHHTb HX 

co cqem He paHbIIIe, qeM BaM :ucnoJIHHTCH 65 JieT. Heo6xo.n:uMo pac

cq:uTaTb pea.nbHYJO TIOK)'TiaTeJibHYJO cnoco6HOCTb BaIIIHX c6epe

xeHHH. 

CYIIJecTByeT ,IJ;Ba TIOJlXOJla K pemeHHIO 3TO:U Jaaaqll, IlepBbIH 3aK

JIJOqaeTcH B pacqeTe 6y,!l;YIIJeH CTOHMOCTH 100 ,!l;OJIJI. c HCTIOJib30BaHH

eM peaJibHOH npou;eHTHOH CTaBKH, KOTOpaH B ,IJ;aHHOM npHMepe coc

mrurneT: (8% - 5%)/1,05 = 2,857% ro.noBbIX Ha npornxeHHH 45 JieT. 

PeaJibHaH 6y,!l;YIIJaH CTOHMOCTb = 100 JlOJIJI •• 1,0285745 
= 355 ,!l;OJIJI. 

BTopoif TIOJlXOJl npe,IJ;nonaraeT cJie,IJ;YJOiu;yIO nocJie,IJ;oBaTeJibHOCTb 

,IJ;e:UcTBHH. Ha nepBOM 3mne Mbl paccqllT&IBaeM HOMHHaJibHYJO 6y,IJ;y

Iu;yIO CTOHMOCTb, llCTIOJib3YH HOMHHaJibH)'lO npoueHTH)'lO cmBK)' 8% 
ro,IJ;OBblX. 

HoMHHaJibHaH FVqepe3 45 JieT = 100 ,IJ;OJIJI. • 0845 
= 3192 JlOJUI. 

Ha BTopoM 3Tane paccqHTbIBaeTcH HH,IJ;eKc poem ueH 3a 45 JieT, 

np:u ypOBHe HH<t>JIHI.l;HH, paBHOM 5% B ro,IJ;. 

JiH,IJ;eKc pocra u;eH 3a 45 neT = 1,0545 = 8,985. 
Ha TPeTbeM 3mne ,IJ;eJillM HOMllHaJibH)'lO 6y.llYIIIyID CTOHMOCTb ,IJ;e

Her Ha HH,IJ;eKC poem ueH H TeM caMbIM HaXOJlHM peaJibH)'lO CTOH

MOCTb c6epe)l(eH:uH.: 3192/8,985 = 355 ,!l;OJIJI. 

3.7. MeTOAbl oueHKH 3cj>cj>eKTHBHOCTH 

HHBeCTHUHOHHblX npoeKTOB 

Ilo)l MeTOJlOM ou;eHKH 3cpcpeKTHBHOCTH HHBeCTHI.l;HOHHblX npo

eKTOB Mbl 6y.n:eM IIOHHMaTb CHCTeMy crroco6oB H rrp:ueMOB corrocmB

JieHHH CBH3aHHbIX c rrpoeKTOM pe3yJI&TaTOB H 3aTPaT. Ilp:uMeHeHHe 

MeTO,IJ;a II03BOJIHeT c<t>opM:upoeaTb KOJIHtJeCTBeHHbIH IIOKa3aTeJib 

Kiili PH.II: TIOKaJaTeJieH, Ha OCHOBaHHH aHaJIH3a KOTOpbIX HHBeCTOp 

rrpHHHMaeT peweHHe 0 u;enecoo6pa3HOCTH peaJIH3aUHH HHBeCTHUH

OHHOro npoeKTa. 

MeTOAbl, :ucnon&JyeM&Ie rrptt ou;eHKe 3KOHOMHtJecKo:H 3cpcpeK

THBHOCTH HHBeCTHI.l;HOHHblX npoeKTOB, MO)l(HO ofu.e.II,HHHTh B JlBe oc

HOBHble rpynrrbI - rrpocT&Ie :u CJIO)l(HhJe (JlttHaMHtJecKHe). MeTOJlhI 

rrepBOit rpynrrhl HCIIOJib3YJOT yqeTHbie, T.e. OTPaJKaeM&Ie B 6yxraJI-
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TepCKOH OTtJeTHOCTll, TIOKa3aTeJIH - HHBeCTHI.l;HOHHbie 3aTPaTbl, 

np:u6blJI&, aMopTH3aD;llOHH&Ie OTtIHCJieHHH. MeTO,IJ;hI BTOpolf rpynn&1 

HCTIOJib3YJOT ,!l;HCKOHTHPOBaHHbie 3HatJeHHH TIOKa3aTene:U. 

npoCTble MeTOAbl 

Ha npaKTHKe JlJIH onpe,IJ;eJieHHH 3KOHOM:uqecKo:U 3cpcpeKTllBHOC

TH HHBeCTHI.l;HH qame Bcero HCTIOJib3YJOTCH )lBa MeTO)la H3 rpynnbl 

npOCTblX MeTOJlOB: pacqeT npocro:H HOpMbl npH6bIJIH H pactJeT nepH

O,IJ;a oicynaeMOCTH. 

Ilpocma.Jl HopMa npu6wzu (ROI- return on investments) paccqH

ThIBaeTcH KaK OTHOIIIeHHe tJHCTOH npH6hIJIH (Pr) 3a OJlHH nepHO.D: 

BpeMeHH (o6bJqHo 3a ro.n:) K o6meMy o6neMy HHBeCTHI.l;HOHHblX Ja

TPaT (/): 

ROI=Pr/ I. 

3KOHOM:HqeCKHH CMblCJI npOCTOH HOpMbl npH6bIJIH 3aKJIIOtJaeTCH 

B ou;eHKe Toro, KaKaH tJaCTb HHBeCTHI.l;HOHHbIX 3aTPaT B03MemaeTCH B 

BHJJ:e npH6bIJIH B TeqeHHe OJJ:HOro HHTepBaJia TIJiaHHpOBaH:HH. IlpH 

cpaBHeHHH pacqeTHOH BeJI:HqHHbl npoCTOH HOpMbl npH6bIJIH c MHHH

MaJibHblM HJIH cpe.n:HHM ypOBHeM .D:OXOJJ:HOCTH HHBeCTOp MOXeT c.n:e

JiaTb npe,IJ;Bap:uTeJibHble BblBO,!l;bl 0 u;enecoo6pa3HOCTH ,IJ;aHHblX HHBeC

THI.l;HH, a TaK)l(e 0 TOM, CJie,IJ;yeT JIH TIPOJlOJI)f(aTb npoBe,IJ;eH:ue aHa.JIH3a 

HHBecTHD;HOHHOro npoeKTa. KpoMe Toro, Ha 3TOM 3Tane B03MO)l(Ha H 

npttMepHaH ou;eHKa cpoKa oicynaeMocTH ,IJ;aHHoro npoeKTa. 

B pHJJ:e cnyqaeB np:u pact1eTe noKaJareJUI rrpocTo:H HOPMhI rrp:u6b1-

JIH cpaKTHtJeCirn orrpe.neJU1eTCH OTHOIIIeHlle JlOXO.II,a K BeJIH'IHHe llH

BeCTHI.l;HOHHblX JaTPaT: 

ROI= (Pr+A) /I, 
r.n:e A - aMopnnau:IDI. 

IlOJl HHBeCTHUHOHHhlMH 3arpamMH B npe)lCmBJieHHhlX BbIIIIe 

BblpaJKeHHHX IIOHHMaIOTCH 3aTPaTbl Ha cpopMllpOBaHlle OCHOBHOfO H 

o6opOTHOro KaIIHTaJia. ,[(aHHbIH IIO,!l;XOJl He YtJHThIBaeT coicpameHHe 

KaTIHTaJibHbIX BJIO)l(eHHH B pe3yJibTaTe aMOPTH3aUHH AO HX ocmToq

HOH CTOHMOCTH. 

3Toro He,IJ;OCmTKa JIHIIIeH CJie,IJ;YJOIIIHH IIOKaJaTeJI&: 

ROI= (Pr+A) /(/+ /OCT)/2. 
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B ;:i:aHHOM c;zyqae onpe;:i:em1eTCH OTHOIIIem1e ;:i:oxo.ua K cpe.uHeH: 

Benwnrne Kamnana 3a nep11:o;:i: pean11:3au;11:11: npoeKTa. B 6onhIIIHHCTBe 

npoeKToB pacnpe;:i:eneHHe ;:i:oxo;:i:a no ro;:i:aM pean11:3au;11:11: HBnHeTCH 

HepaBHoMepHhIM. B :noM cnyqae B q11:cn11:Tene noKaJaTeAA Heo6xo;:i:H

Mo HCIIOnb30BaTb cpe,n:HHH ;:i:oxo;:i:: 

ROI =[L (Pr+A)]/T /(I+ locT)/2, 

r.L1e T - nepuo.ll peanuJauuu npoeKTa. 

IlpHMep. B rn6JI. 3.5 L1aHhl noKaJaTeJiu HHBecTuuuottttoro npoeKTa. Heo6xo

LIHMO paccquTaTh TIOKaJaTeJib HOpMhl npu6bIJIH npu yCJIOBHH, qTo OCTaToqmUI 

CTOHMOCTh Kanurana paBHa 0. 

IlOK333TeJIH HHBCCTHIUtOHHOro npoeKTa 
Ta6;rnua 3.5 

(Thie. py6.) 

fo.ll peWIH33~H npoeKTa 
IlOK333TeJib 

0-ii: I-ii: 2-ii: 3-ii: 4-ii: 

PaJMep HHBeCTHUHH 1000 - - - -

qHCTaH npu6hIJih - 100 200 300 300 
AMopTHJaUHOHHhie orq11cJieHID1 - 200 200 200 200 

C 11:cnonb30BaHHeM nocne;:i:ttero BhipaJKeHHH nonyqHM: 

ROI= [L (Pr+A)]/T /(I+ IocT)/2 = 

= (100+200+200+200+300+200+300+200)/4/1000/2 = 425/500 = 85%. 

JlepuoiJ oKynaeMocmu - eme o;:i:HH noKa3aTenh B rpynrre npoCThIX 

MeTo,n:oB ou;eHKH 3<f><f>eKTHBHOCTH. CpoK OK)'IIaeMOCTH npoeKTa xa

paKTep11:3yeT TOT nep11:o;:i: BpeMeHH, 3a KOTOpbIH CyMMa e;:i:HHOBpeMeH

HblX 3aTpaT IIOKpbrnaeTC5l npH6hillblO H aMopTH3aU:HOHHbIMH OTqHC

neHH51MH OT peanH3aU:HH npoeKTa. c IIOMOiu;bIO 3TOfO IIOKa3aTeAA 

paccqHThIBaeTC5l nep11:o;:i:, B Teqett11:e KOToporo npoeKT 6y;:i:eT pa6oTaTh 

«Ha ce65l», T.e. Beeb o6neM reHep11:pyeMbIX npoeKTOM ;:i:eHeJKHbIX 

cpe;:i:crn, KY.n:a BXOMT cyMMhI npH6hlnH H aMopTH3aU:HH, HanpaBnHeT

CH Ha B03BpaT rrepBOHaqanbHO HHBeCTHpOBaHHOfO KaIIHTana. 

B <l>e;:i:epanbHOM 3aKOHe «06 HHBeCTHU:HOHHOH ;:i:e5lTenhHOCTH B 

Pocc11:H:cKoH: <l>e;:i:epau;HH, ocymecTBAAeMoH: B <f>opMe KaIIHTanhHhIX 

BnOJKeHHH» cpoK OK)'IIaeMOCTH HHBeCTHU:HOHHOfO npoeKTa onpe;:i:e

AAeTC5l KaK cpoK co Jl:HH Haqana cPHHaHCHpOBaHHH HHBeCTHU:HOHHO

ro rrpoeKTa ;:i:o Jl:H5l, Kor;:i:a pa3HOCTb MeJK;:i:Y HaKonneHHOH CyMMOH 
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qHCTOH npH6hmH c aMOpTH3aU:HOHHblMH OTqHCneHHHMH H o6neMOM 

HHBecTHU:HOHHhIX 3aTpaT np11:06peTaeT nonO)IQITenhHOe 3HaqeHHe. 

<l>opM)'na ;:i:AA pacqern nep11:o;:i:a oK)'IIaeMoCTH MoJKeT 6bITh npe;:i:

CTaBneHa B cne;:i:yIOmeM BH;:i:e: 

PP= 10 / P, 

r.L1e PP (payback period) - noKaJaTeJih mcynaeMOCTH HHBeCTHIJ;HH (nepuo.ll mcy

naeMocru); 

10 (investment) - nepBOHaqaJihHhie HHBeCTHIJ;uu; 

p - quCThIH ro.llOBOH TIOTOK .lleHe:JKHblX cpe.llCTB OT peanu

JaIJ;HH HHBeCTHUHOHHOro npoeKTa. 

)1,aHHOe BblpaJKeHHe IIPHMeHHMO B c;zyqae paBHOMepHOfO ;:i:eHeJK

HOfO TIOTOKa OT peanH3aU:HH npoeKTa. 

PacqeT nep11:o;:i:a OK)'IIaeMocTH MOJKeT ocymecTBAAThC5l TaKJKe ny
TeM pacqern HaKonneHHOH CyMMbl aMOpTH3aU:HOHHbIX OTqHCneHHH H 

qHCTOH npH6bmH. IlepHO;:J:, 3a KOTOpbIH 3Ta CyMMa cpaBH5leTC5l c nep

BOHaqanbHblMH HHBeCTHU:HHMH, Ha3bIBaIOT nepuoiJoM OKynaeMocmu. 

IlpHMep. llepBoHaqaJibHhle HHBeCTHUHH B npoeKT COCTaBJUIIOT 120 MJIH py6. 

l.JuCThie L1eHe:JKHhie TIOCTYTIJICHIDI no roL1aM peanuJau1111 npoeKTa npeL1cTaBJJeHh1 

B Ta6JI. 3.6, HJ KOTOpOH BHLIHO, qTo TIOCJie IlHTH JieT peanuJaIJ;HH npoeKTa CaJih.llO 

HaKOTIJieHHOro p;eHe:JKHoro TIOTOKa CTaHOBHTCH IlOJIO.lKHTeJibHhIM. TaKHM o6pa-

30M, nepHO.ll OKYDaeMOCTH npoeKTa COCTaBJUieT IlHTh JieT. 

Pac'leT cpoKa OKyIIaeMOCTH npoeKTa 
Ta6JI11ua 3.6 

(MJIH py6.) 

IIOK333TeJib 
fop; OKylI3CMOCTH npoeKTa 

I-ii: 2-ii: 3-ii: 4-ii: 5-ii 6-ii 7-ii: 

HttBecTuuuu -120 0 0 0 0 0 0 
qucThie L1eHe:JKHhie no- 0 20 30 40 40 30 30 
CTYTIJieHIDI 

CMh.llO HaKoTIJieHHoro -120 -100 -70 -30 10 40 70 
L1eHeJ1CHoro noroKa 

B tteKoTophlx c;zyqaHX pacqeT cpoKa OK)'IIaeMOCTH 6onee Toqtto 

MOJKeT 6h1Tb npOH3Be,n:eH c HCIIOnb30BaHHeM cne;:i:YJOmero Bbipa

JKeHHH: 

D = Abs(C_)/ [Abs(C_)+ C+], 

r.lle C_ - OTPuuaTeJihHaH BeJIJ1qHHa HaKOTIJieHHoro CMh.llO .lleHeJKHoro nOTOKa 

Ha mare, npeL1rnecrnyIOmeM nepuO.llY OKYnaeMocTH; 
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C+ - noJioJKHTeJihHasI BeJIHqHHa HaKonJieHHoro CaJih.JJ;o .11;eHeJKHoro nOToKa 

Ha mare, cJie.zzyiomeM Ja nepHo.11;0M 01cynaeMocT11; 
D - JJ:P06Hasi qacTu nepHo.JJ;a mcynaeMocTH. 

.LI.JUI Hanrero IIPHMepa IIO.JIY'IHM: 

D = Abs(-30)/ [Abs(-30) + 10] = 30/40 = 3/4. 

TaKHM o6pa3oM, rrepHO)J, oKyIIaeMOCTH HHBeCTHUHOHHOro rrpo

eKTa B )J,aHHOM rrp»Mepe cocTaBJUieT 4 3 I 4 ro)J,a. 

Hcrron1>3oBaHHe rrpocT1>rx MeTO)J,OB ouemrn: 3<l><l>eKTHBHOCTH HH

BeCTHIJ;HH orrpaB)J,aHO c TO'IKH 3peHH5I OTHOCHTeJibHOH )J,eIIIeBH3HbI 

pacqeTOB H rrpocTOTbI BI>IqHcJieHHH. OcHOBHOH :lKe He)J,ocTaTOK 3THX 

MeTO)J,OB - HfHOPHPOBaHHe <t>aKTa 3aBHCHMOCTH CTOHMOCTH )J,eHer OT 

BpeMeHH. 

K 'IHCJIY rrpo6JieM HCIIOJib30BaHH51 IIOKa3aTeJUI rrepHO)J,a OKyIIae

MOCTH MO:lKHO OTHeCTH TaK:lKe CJie.IJYIOIIl,He. 

1. OTCyrcTBHe o6beKTHBHoi1 octtOBbI )J,JUI B1>r6opa HOpMaTHBHoro 

rrepHO)J,a OKyIIaeMOCTH. B pe3yn1>TaTe HHBecTop, orrpe)J,eJIHB rrepHO)J, 

OKYIIaeMocTH )J,JUI aHanH3HpyeMoro rrpoeKTa, )J,OJI:lKeH rrpHH51Tb cy6'h

eKTHBHOe penreHHe 06 3<l><l>eKTHBHOCTH rrpoeKTa. 

2. HrHopHpoBaHHe )J,eHe:lKHI>IX rroTOKOB, rro.rryqaeM1>rx 3a rrpe)J,e

JiaMH rrepHo)J,a OKYrraeMOCTH. 3ToT He)J,OcTaToK HMeeT cynrecTBemzyro 

3Ha'IHMOCTb rrpH cpaBHeHHH an1>TepHaTHBH1>rx HHBecTHUHOHHbIX 

rrpoeKTOB. 

B ueJIOM HCIIOJib30BaHHe IIOKa3aTeJUI rrepHO)J,a OKyIIaeMOCTH B 

Kaqecrne KPHTepm1 Bbr6opa MO:lKeT CTHMYJIHpOBaTb H36paHHe BhICO

KO)J,OXO)J,HhIX H KPaTKocpoqH1>rx rrpoeKTOB B ynrep6 6onee peHTa6en1>

HhIM, HO )J,OJifOCPO'IHhIM rrpoeKTaM. 

06JiaCTbIO rrpHMeHeHH51 rrpOCThlX MeTO)J,OB 011,eHKH 3<l><l>eKTHB

HOCTH 51BJUIIOTC51, KaK rrpaBHJIO, MaJihle HHBeCTHUHOHHbie rrpoeKTbl, 

)J,JUI KOTOphIX 3arpaTbI Ha HCIIOJih30BaHHe CJIO:lKHbIX H )J,OporoCT051lll,HX 

rrpoue)J,yp oueHKH 3<l><l>eKTHBHOCTH Moryr rrpeBbIIIIaTb B03MO:lKHble 

IIOTepH OT OIIIH60K, CB513aHHbIX c rrpHMetteHHeM rrpOCTbIX MeTO)J,OB. 

K 'IHCJIY )J,OCTOHHCTB rroKa3aTeJUI rrepHo)J,a oKyrraeMOCTH MO:lKHO 

TaK:lKe OTHeCTH TO, 'ITO OH OT)J,aeT rrpe)J,rroqTeHHe JIHKBH)J,HOCTH, T.e. 

TeM rrpoeKTaM, KOTOphle o6ecrre'IHBaIOT 6onee 6bICrpbIH B03BpaT BJIO

:lKeHHbIX )J,eHe:lKHbIX cpe)J,CTB. Ilpo6neMa JIHKBH)J,HOCTH, KaK rrpaBHJIO, 

HBJUieTcH 6onee ocrpoi1 )J,JUI Man1>rx rrpe,!1;rrpl151THH B CHJIY HX orpaHH

qeHHbIX B03MO:lKHOCTeH )J,Oczyrra K Kpe)J,HTHbIM pecypcaM. 
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0)J,HHM H3 OCHOBHbIX He)J,OCTaTKOB IIOKa3aTeJUI rrepHO)J,a mcyrrae

MOCTH 51BJUieTC51 HfHOpHpOBaHHe 3aBHCHMOCTH CTOHMOCTH )J,eHer OT 

BpeMeHH. ,ll,.rr51 ero rrpeO)J,OJieHH51 MO:lKeT 6hITb HCIIOJih30BaH IIOKa3a

TeJib )J,HCKOHTHpOBaHHOfO cpoKa OKyIIaeMOCTH, KOTOphIH orrpe)J,eJI51-

eTC51 KaK cpoK co )J,H51 Haqana <l>»HaHCHpOBaHH51 HHBeCTHll,HOHHOfO 

rrpoeKTa )J,O )J,H51, KOf)J,a pa3HOCTb Me)K)J,y HaKOIIJieHHOH )J,HCKOHTHpO

BaHHOH CYMMOH qffcToi1 rrpH61>mH c aMopTH3aUHOHHbIMH oNHcne

HH51MH H o6beMOM HHBeCTHll,HOHHbIX 3arpaT rrpHo6peTaeT IIOJIO:lKH

TeJibHOe 3HaqeHHe. 

PaccMOTPHM rrpe)J,hmyIIIHH rrpHMep rrpH cTaBKe )J,HCKOHTHpoBa

HHH, paBHOH 10% (Ta6JI. 3.7). 
Ta6JIHIJ;a 3.7 

Pac11er ~CKOHTHpoBaHHoro nepHOM ox:ynaeMocTH npoeKTa 
(MJIH py6.) 

IlOKa3llrem. fo.11; mcynaeMOCTH npoeKTa 

1-ii 2-ii 3-ii 4-ii 5-ii 6-ii 7-ii 

MttBeCTHQHH -120 0 0 0 0 0 0 
qHCThie .11;eHeJKHbie no- 0 20 30 40 40 30 30 
CTYilJieHIDI 
)];HCKOHTHpoBaHHhie -120 18,2 24,8 30,l 27,3 18,6 16,9 
'IHCThie .11;eHe.JKHh1e 

I IlOCTYilJieHllil 
CaJihJJ:O HaKOilJieHHoro -120 . -101,2 -76,4 -46,3 -19 -0,4 16,5 
.11;etteJKHoro nomKa 

,Ll,HCKOHTHPOBaHHhIH cpOK OKyIIaeMOCTH (DPP) B )J,aHHOM c.rryqae 

COCTaBHJI ceMb JieT . .LI.JUI 6onee TO'IHOfO pacqern cpoKa OKyIIaeMOCTH 

BOCIIOJih3yeMC51 rrpe)J,CTaBJieHHOH BhIIIIe <l>OPMYJIOH: 

D = Abs(C_)/ [Abs(C_)+ C+] = 0,4/(0,4+ 16,5) = 0,02 ro)J,a. 

TaKHM o6pa3oM, rrepHo)J, oKyIIaeMOCTH HHBeCTHUHOHHoro rrpo

eKTa B )J,aHHOM rrpHMepe COCTaBJUieT 0,02 ro)J,a. 

QqeBH)J,HO, qro B c.rryqae )J,HCKOHTHpOBaHH51 cpoK OKyIIaeMOCTH 

YBeJIHqHBaeTc51, T.e. Bcer)J,a DPP >PP. 3HaqHT, rrpoeKT, rrpHeMJieMhIH 

no KPHTepHIO PP, Mo:lKeT oKa3aTI>C5l HerrpHeMJieMI>IM no KpHTepHIO 

DPP. 
IlpeHMynrecrno DPP HM TPM»UHOHHhIM MeTo)J,OM PP cocToHT B 

HaJiffqHH qeTKOfO KPHTepH51 rrpHeMJieMOCTH rrpoeKTOB. IlpH HCIIOJib-

30BaHHH DPPrrpoeKT rrpHHHMaeTCH, ecnH OH oKyIIaeT ce65l B Te'leHHe 

cpoKa cBoero cymecTBOBaHH51. 
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(AO>KHble (AHHaMH'teCKHe) MeTOAbl 

PeaJIH3aUIDI HHBeCTHUHOHHbIX npoeKToB, KaK npamrno, npe.rzyc

MaTpHBaeT npose.n;eHHe nepBOHaqaJibHbIX HHBeCTHUHOHHbIX 3aTpaT H 

nocne.n;yIOruee nonyqeHHe ,ll;OXOJJ;OB OT 3KCnnyaTaU}fH HHBeCTHUHH. 

TaKHM o6pa30M, 3TaTibI BJIO:lKemrn KanHTaJia H nonyqeHIDI .n;oxo.n;a 

pa3.n;eneHbI BO BpeMeHH. B CBH3H c 3THM MH rronyqeHHff BepHOH 

oueHJrn HHBeCTHUHOHHOH rrpHBJieKaTeJibHOCTH npoeKTa, CBff3aHHOfO 

c .n;onrocpO'IHbIM BJIO:lKeHHeM .n;eHeJKHblX cpe,n;CTB, Heo6xo.n;HMO orrpe

.n;eJIHTb, HaCKOJibKO 6y.rzyruHe noczynneHHff onpaB.n;bIBaIOT cero.n;AArn

HHe 3a-rpaTh1. Heo6xo.n;HMOCTb oueHKH .n;eHeJKHbIX cpe.n;cTB BO BpeMe

HH CBH3aHa c TeM, qTo CTOHMOCTb ,n:eHeJKHblX pecypcoB c TeqeHHeM 

BpeMeHH H3MeAAeTCH. IlpH 3TOM HMeeTCH B BH.rzy He TOJibKO o6ecue

mrnaHHe ,n:ette)l(}{bIX cpe.n;CTB B pe3yJibTare HH<l>JIHUHH, HO H 6onee 

<t>YH.n:aMeHTaJibHbIB acneKT, CBff3aHHbIH c o6paruemrnM KailHTa.Tla. 

Cero.n;AAIIIHHH py6nb, rroMerueHHhIH B nI06b1e KOMMepqecKHe onepa

UHH (BJIO:lKeHHe B ueHHbie 6YMarH, 6aHKOBCKHH .n;en03HT, HHBeCTH

UHOHHblH npoeKT H T.n.), qepe3 onpe.n;eneHHbIH nepHO,ll; BpeMeHH MO

:lKeT rronyqHTh npHparueHHe 3a cqeT .n:oxo.n;a. 

Ha npaKTHKe cpe,n:H CJIOJKHbIX MeTo,n:oB HaH6onbrnee pacnpoc-rpa

HeHHe nonyqHJIH MeTO.lJ:bl, npe.rzycMaTpHBaIOIUHe pac'!eT noKa3aTeneH: 

qHCTOH TeK)'IUeH CTOHMOCTH npoeKTa (NPV), peHTa6eJihHOCTH HH

BeCTHUHH PIH BttyrpeHHeH: HOpMbI npH6bUIH (IRR). 
l/ucma.R meKyUJ,a.R (npueeiJemta.R) cmoUMocmb npoeJCma (NPV) -

TIOKa3aTeJib, onpe.n;eJIHeMbIH KaK pa3HHUa Me:lK.rzy npHBe)J,eHHbIMH 

(.D.HCKOHTHPOBaHHbIMH) 'IHCThIMH .n;eHeJKHbIMH .n.oxo.n;aMH OT HHBec

THUHOHHOro npoeKTa H HHBeCTHUHOHHblMH 3aTpaTaMH. 3KOHOMH

qecKHH CMbICJI .n;aHHOro TIOKa3aTeJIH COCTOHT B TOM, 'ITO OH Il03BOJIH

eT oueHHTb H3MeHeHHe CTOHMOCTH KOMIIaHHH B pe3yJibTaTe peanH3a

UHH HHBeCTHUHOHHOfO npoeKTa. 

,[(JUI pacqeTa 'IHCTOH TeK)'IUeH CTOHMOCTH npoeKTa HCTIOJih3yeTCH 

cne.n;yIOiuee Bbip<UKeHHe : 

NPV = f~-±~. 
n=l(l+rt k=O(l+rl 

r,n:e Cn - 'IHCTbie ,n:eHe)Kffble IIOCTyTUieHHR OT rrpoeKTa B MOMeHT BpeMeHH n; 
h - HHBeCTHIJ,HH B MOMeHT BpeMeHH k; 
r - CTaBKa .11:HCKOHTHpOBaHHR. 
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EcnH HHBeCTJHIJfOHHbie 3aTpaTbl HMeIOT MeCTO TOJlbKO nepe.n; Ha

qaJioM HHBeCTHI.lHOHHoro npoeKTa, TO rrocne.n;Hee Bbipa:lKeHHe npeo6-

pa3yeTcsi: 
m C 

NPV= L __ n_n -lo, 
n=I(l+r) 

r;:i:e lo - nepBOHa'laJibHbie HHBeCTHIJ,HH. 

TaKHM o6pa3oM, noKa3aTeJib NPV .n.aeT ouemcy HHBeCTHUHOHHbIX 

3aTpaT H 6y.n;yiuHX .n;oxo.n;OB, npHBe.n;eHHblX K TeKYil.{eMy MOMeHry Bpe

MeHH • 

IlpHMep. PaCC'IHTaTh 'IHCTYJO TeJ<YlllYlO CTOHMOCTb rrpoeJ<Ta npn CJleJIYIOIUHX 

YCJIOBHJlJC 

l. IlepBOHa'la.ribHhle HHBecrnmrn COCTaBJUUOT 25 MJIH py6. 

2. qHCTaR OT,n:a'la B KOHIJ,e rrepBoro ro.n:a - 15 MJIH py6., B KOHIJ,e BTOporo ro

.n:a - 10 MJIH py6. n TPeThero ro.n:a - 8 MJIH py6. 

3. C rnBKa ;:i:ucKOHTHpoBaHHR - 12%. 

NPV= 15 /(I+ 0,12)1 +IO I (I+ 0,12)2 +8 /(I+ 0,12)3 
-

- 25 /(I+ 0,12)0 = 2,06 MJIH py6. 

qHCTaH TeKYJUaH CTOHMOCTb IIOKa3blBaeT CaJib,UO npHBe.n;eHHblX K 

eyneBOMY MOMeHry BpeMeHH 'IHCTbIX IlOCTYITJieHHH H HHBeCTHUHH. 

IlonmIGITeJibHoe 3Ha'leHHe NPV 03HaqaeT ysen H'leHHe CTOHMOCTH 

npe.n.rrpIDITHff, mm ysenH'leHHe 6oraTcrna HHBecropa, B pe3yJibTaTe pe

anHJaUHH HHBeCTHUHOHHoro npoeKTa. Ecn H NPV MeHbIIIe ttyJIH, TO 

CTOHMOCTb KOMUaHHH (6oraTCTBo HHBecropoB) CHH:lKaeTCff npH peanH-

3aumt: npoeKTa H TaKOH rrpoeKT .n;oJDKeH 6bITh OTBeprnyr. B .n;aHHOM 

rrpHMepe noKa3aTeJib NPV HMeeT 3Ha'leHne 6onbrne HYJIH H, cne.n.o

BaTeJihtto, TaKOH rrpoeKT MO)((eT 6bITb peKOMeH,n;OBaH K peaJIH3al(HH. 

TaKHM o6pa30M, KpHTepHe M 3<P<PeKTHBHOCTH HHBeCTHUHOHHoro 

npoeKTa HBJIHeTcff ycnoBHe NPV > 0. IlpH cpasHeHHH anbTepHaTHB

HbIX rrpoeKToB BbI6HpaeTCff npoeKT c 6onbrneif BeJIH'IHHOH NPV 
(NPV1 > NP~). 

PacqeT noKa3aTeJIH NPV o cyruecTBJIHeTCff B cne.n;yIOIUeH: rrocne.n.o

BaTeJibHOCTH: 

l) cpoK )l(H3HH npoeKTa pa36HaaeTcH Ha BpeMeHHbie 3Tarrb1 nna

HHpoBaHHH; 

2) COCTaBJUleTCff nporH03 OTTOKa H npHTOKa .n.eHeJKHbIX cpe.n;cTB 

JJ;Jiff K<UK.n;oro 3Tana; 

3) orrpe.n;eJIHeTCH 'IHCTblH .n.eHeJKHbIH IIOTOK; 

4) 3Ha'leHHH qJfCTOfO .n;eHeJKHOfO TIOTOKa JJ;HCKOHTHPYJOTCff. 
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B HaCTOHmee BpeWI Mero;::i; pac'leTa 'IHCTOH TeJCYIUeH CTOHMOCTJf 

JIOJI)'1GUI urnpOKOe pacrrpOCTpatteHHe H HBJUleTCH O.D;HHM H3 CTaH

;::i;apTHbIX MeTO.D;OB, peKoMeH.D;oBaHHbIX K rrpHMeHeHHIO OOH H 

BceMHPHhIM 6aHKOM. IlpH ero npHMeHeHHH tteo6xo.n;HMO paccMaT

pHBaTb .n;eHe)l(Hhie JIOTOKH B paMKax HHBeCTHUHOHHOfO rrpoeKTa H30-

JIHpOBaHHO OT rrpoqHX JIOTOKOB, T.e. )"IHTbIBaTb TOJibKO IIJiaTe)l(}I H 

JIOCTYJUleH}lj{, Herrocpe.n;cTBeHHO CBH3aHHbie c peaJIH3auHeH .n;aHHOro 

rrpoeKTa. YfcIIOJib30Bam1e MeTo.n;a qHCTOH TeK)'IIIdi CTOHMOCTH rrpe;::i;

noJiaraeT HCIIOJib30BaHHe cJie.n;yIOmeif. HH<popMauHH: 

1) .D;OXO.D;bl H paCXO.D;bI, CBH3aHHbie c rrpOH3BO.D;CTBOM H peaJIH3a

uHeH rrpo,D,)'KUHH B paMKax HHBeCTHI.J.HOHHOfO rrpoeKTa .u;rn KIDK,11,0fO 

rrepHO,D,a peantt3aUHH rrpoeKTa; 

2) HHBeCTHQHOHHble 3aTpaTbI B paMKax npoeKTa; 

3) rrepno;::i; peann3aunn npoeKTa; 

4) Tpe6yeM~ HOpMa npH6bIJIH (CTaBKa ,ll,HCKOHTMpOBaH}lj{). 

060CHOBaHHe Tpe6yeMOH HOpMbI npH6bIJIH HBJUieTCH O,ll,HOH H3 

BIDKHeiiurHX npo6JieM npH HcnoJib30BaHHH Mero;::i;a NPV. 3Ta HOpMa 

,ll,OJDKHa )"IHTbIBaTb KaK cyruecrnyronzyro Ha npe,D,Jiplfj{THH HJIH B OT

paCJIH Cpe.n;HIOIO .D;OXO,ll,HOCTb, TaK H CTeIIeHb pHCKa IlpOeKTa. mm 
rrpe,D,BapHTeJibHbIX pacqeTOB B KaqecTBe HOpMbI npH6bIJIH MO)l{HO HC

JIOJib30BaTb npoueHTHyIO CTaBK)' no ,ll,OJirocpoqHbIM BKJia)l;aM. IlpH 

peaJIH3au1rn npoeKTOB Ha .n;eHCTByIOIUeM npe,D,Jip}lj{TlfH CTaBK)' ,ll,HC

KOHTHpOBaH}lj{ uenecoo6pa3HO BbI6HpaTb HCXOM H3 cpe;:i:HeB3Be

ureHHOH CTOHMOCTH KanITTana qmpMbl. Onpe)leJieHH)'IO TaKHM o6pa-

30M CTaBK)' )lHCKOHTHpOBaH}lj{ CJie.n;yeT paccMaTpHBaTb KaK MHHH

MaJibHbIH ypoBeHb ;::i;oxo)l;HOCTH. Ilpw pac'leTe NPV, KaK npaBHJio, 

HCJIOJib3yeTCH IIOCTOHHH~ CTaBKa )lHCKOHTHPOBaH}lj{, O)lHaKO B 3a

BHCHMOCTH OT )'CJIOBHH peaJIH3aU.HH npoeKTa CTaBKa )lHCKOHTHPOBa

H}lj{ MO)f(eT ;::i;mpcpepeHUHPOB3TbCH no fO,UaM. 

IlpHMep. Ilpe.n:npIDITHe IIJiaHHpyeT 3aKyIIHTh HOBOe o6opy,l\OBaHHe CTOH

MOCThlO 20 TbJC. py6. CpOK ero 3Kcrmyanui:HH - JlllTh JieT, H OHO HMeeT H)'JieByJO 

OCTaTO'IHyJO CTOHMOCTh. 11cIIOJih30BaHHe o6opy.n;oBaHIDI CB.HJaHO c pOCTOM 

3KcrmyaTaUHOHHhlX H3)1;ep:itCeK Ha 4 TbJC. py6. B ro.n:. IlpH 3TOM CHH:itCeHHe 3a'fPaT 

Ha oIIJiazy Tpy.l\a c ocraB.IDl.eT 10 ThIC. py6. HopMa npH6hIJIH p aBHa 15%. CJie.n:yeT 

pacc'IHTaTh noJCa3aTeJih NPV. 
TaKHM o6paJoM, 'IHCThle .n;eHe:itCHhre nocTYIIJleHIDI B p aMKax npoeKTa cocraB

JI.HJOT 6 ThIC. py6. B ro.n:, a nepHO,l\ peaJIH3aUHH npoeKTa - IlllTh JieT. TioKaJaTeJih 

NPV AJUI .n:aHttoro npoeKTa 6y.n:eT paBeH: 

NPV= - I+ CF/i · [1-1/(l+ir)J = 
= -20 + 6/0,15. [1-1/(1+0,15)5

] = 113 py6. 
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IlpoeKT HMeeT rroKa3aTeJih NPV, 6JIH3KHH K ttyJIJO. <l>opMaJihHO OH MO.JKeT 

6hITh IIPHIDIT K peaJimauHH, TaK KaK NPV > 0. O.n:ttaKo npoeKT HMeeT Kpaii.He 

He3Ha'IHTeJlhHhlH 3arrac yCTOMHBOCTH, Hero peaJIH3aUH.H CB.~13aHa co 3Ha'IHTeJih

HhlM pHCKOM. 

lIIHpOKOe pacrrpocTpaHeHHe MeTO,Ua qHCTOH TeK)'IIIeH: CTOHMOCTH 

o6ycJIOBJieHO ero rrpeHM)'IIleCTBaMH JIO cpaBHeHHIO c .n;pyrHMH Mero

.n;aMR oueHKR 3cPcPeKTRBHOCTR HHBeCTRUHOHHhIX npoeKTOB. K qlfCJIY 

OCHOBHbIX OTHOC51TCH yqeT BpeMeHHOH CTOHMOCTH .n;eHer, a TaIOKe pe-

3)'JlbTaTOB cP)'HKUHOHHpoBaHH51 rrpoeKTa B TeqeHHe Bcero pacqeTHOfO 

nepwo,ua. IlpH 3TOM rnaBHbIM HBJUleTC51 B03M0)f(HOCTb oueHKH H3Me

HeH}lj{ CTOHMOCTH cPHpMbl B pe3)'JibTaTe peaJIH3aUHH rrpoeKTa. 

HecMOTpH Ha Bee 3TH npeHM)'Illecrna oueHKH HHBeCTHUHH, Me

TO.U qHcTOH TeK)'IIIeH CTOHMOCTH He .uaeT OTBeTa Ha Bee BOIIpOCbI, CBH-

3aHHhie c 3KOHOMWieCKOH 3cPcPeKTHBHOCTb10 KamfTaJIOBJIO)f(eHHH. 

3TOT MeTO,U ,uaeT OTBeT JIHUib Ha BOIIpoc, crroco6cTByeT JIM aHaJIH3H

pyeMhIH BapHaHT liHBeCTHpOBaHH51 pocry CTOHMOCTH cPHPMbI HJIH 60-

raTCTBa HHBeCTopa, HO HHKaK He fOBOpHT 06 OTHOCHTeJibHOlt Mepe 

TaKOfO pOCTa. 

0)1,HliM H3 <t>aKTOpOB, orrpe;:i:eJIHIOIUHX BeJilfllHH)' q}{CTOH TeK)'IIIeii 

CTOHMOCTH rrpoeKTa, 51BJIHeTCH MacurTa6 .n;eHTeJibHOCTH, KOTOpbIH BbI

pa)l{aeTCH B $H3H'!eCKHX o6neMaX HHBeCTHUHH, rrpOH3BO.D;CTBa HJIH 

npo.n;a)I(. IT03TOM)' npHMeHeHHe .n;aHHoro MeTo;::i;a orpaHlflleHo .u;rn co

rrocTaBJieHHH pa3JIH'IHblX rrpoeKToB: 6011huree 3Haqettwe NPV He 

Bcer;::i;a 6y,D,eT COOTBeTCTBOBaTb 6011ee 3<l><PeKTWBHOM)' HCIIOJib30Ba

HHIO HHBeCTHUHH. 

B TaKoif. cwryauHw ueJiecoo6pa3HO pacc'IHTbIBaTh noKa3aTeJih 

peHma6e11bHocmu UHBecmuu.uu - HHJJ,eKc npw6hIJibHOCTH (Pl - profi
tability index). <l>opM)'Jia .u;rn onpe,D,eJieHHH Pl wMeeT cJie.uyIOIUHH 

BH)l: 

P/=l~/I~-
11=1 (1 + rr k=O (1 + r)k 

YfH.D;eKC peHTa6eJibHOCTH (,Ll,OXO,Ll,HOCTH) HHBeCTHUHH HBJUieTCH 

OTHOCHTeJibHblM IIOKa3aTeJieM, xapaKTepH3)'IOIUHM ypoBeHb ,ll,OXO.D;OB 

Ha e,D,HHHU)' 3aTpaT. qeM OH Bblllle, TeM 60JibUie OT,D,aqa HHBeCTHU.HH 

B paMKax ;::i;attttoro rrpoeKTa. IloKa3aTeJib PI HCIIOJib3yeTC51 B OCHOB

HOM IIPH Bbl6ope rrpoeKTa H3 psma aJibTepHaTHBHbIX, HMeIOIUHX 6JIH3-

KWe 3HaqeHHH NPV c pa3HbIMH o6beMaMH HHBeCTHQHH. no 3TOM)' 

IIOKa3aTeJIIO MO)l(HO TaIOKe paIDKHpoBaTb rrpoeKTbI no CTeneHH ;::i;o

XO,UHOCTH rrpH BKJIIO'!eHHH B IIOpT<l>eJib. 
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Penma6e.nbnocmb unBecmuu,uu - 3TO noKa3aTeJib, no3BOJUIIOIIJ.HH 

onpe,n:eJUITb, B KaKOH Mepe B03pacTaeT .QeHHOCTb qm:pMbl (6oraTCTBO 

HHBeCTOpa) B pacqeTe Ha O,UH)' ,n:eHeXHyIO e,UHHH.QY HHBeCTH.QHH. 113 
npe,UCTaBJieHHOH BbIIIIe $opM}'Jibl Blf,UHO, qTO eCJIH IlOKa3aTeJib peH

Ta6eJibHOCTH HHBeCTH.QHH paBeH e,UHHH.Qe, TO npHBe,UeHHbie ,UOXO,Ubl 

paBHbl npHBe,UeHHblM HHBeCTH.QHOHHbIM lf3.ll;ep)ICK3M If qHCTblH npH

Be,n:eHHbIH .uoxo.u paBeH H)'JIIO. IloKaJaTeJib peHTa6eJibHOCTH MeHbille 

e,n:HHH.Qhl 03HaqaeT He3$$eKTHBHOCTb npoeKTa. TaKHM o6pa30M, 3$

$eKTHBH1>1e npoeKTbI ,UOJDKHbl HMeTb TIOKa3aTeJib peHTa6eJibHOCTH 

60Jibille e,UHHH.Qbl. 

IlpHMep. flo .D;aHHbIM BhIUJeilpltee.D;eHHOfO IlpHMepa paCC'lHTaTb JlOKa3aTeJih 

PI: rrepsoHa'la.JlhHhie HHsecTHllHH cocrnB.JUIIOT 25 MJIH py6., 'lHCTaH oT.naqa s 

KOHJ.J,e rrepsoro ro.na - 15 MJIH. py6., B KOHUe BTOporo ro.na - 10 MJIH py6. H 

TPeTI>ero ro.na - 8 MJIH py6.; cTaBKa .D;HCKoHTHposaHHH - 12%. 

PI=[l5 /(1+0,12) 1 + 10 I (1+0,12)2 + 8 / (1+0,12)3]/25 = 
= 27,05/25 = 1,08. 

B ,n:aHHOM npHMepe npHee,n:eHHI>IH .uoxo.u cocTaBJIHeT 1,08 py6JIH 

Ha KrulQ];hlH py6Jib HHBeCTH.QHH. 

K qHcny ,n:ocTOHHCTB noKaJaTeJUI PI MOXHO OTHeCTH: 

1. c ero IlOMOI.QblO MOXHO OCYI.QeCTBHTb paIDKHpOBaHHe npoeK

TOB, HMeIOI.QHX npHMeptto o,n:HHaKOB1>1e noKa3aTeJIH NPV, T.e. npoeK

TOB, HMeIOI.QHX npUMepHO paBHble MaCrnTa6bI. 

2. Ott TI03BOJUieT ou;eHHTh CTerreHb ycToltquBocTH rrpoeKTa. B 
paCCMOTpeHHOM BbIIlle npHMepe YCTOHqlfBOCTb HeBbICOKa, TaK KaK 

CHIDKeHHe qJfCTblX ,n:eHeXHblX IlOCTynJieHHH 6onee qeM Ha 8 % rrpHBe

,n:eT K TOM}', •ITO npoeKT CTaHeT He3$$eKTHBHblM. 

IloKa3aTeJI1> PI B cHJiy anropHTMa ero pacqeTa TecHo CBH3aH c no

Ka3aTeJieM NPV. EcnH BeJIJfqlfHa NPV> 0, TO PI > 1 H rrpoeKT HBJIH

eTcH 3$$eKTHBH I>IM; ecJIH NPV < 0, TO PI< 1 u npoeKT cne.uyeT OT

BepmyTh; ecJIH NPV = 0, TO PI= 1 H rrpoeKT HH npH61>m1>HbIH, HH 

y6hlTOqHblH. IlpH npHHHTHH perneHH.!I 0 uenecoo6pa3HOCTH peaJIH-

3a.QHH O,UHOro HHBeCTH.QHOHHOfO rrpoeKTa MOXHO HCIIOJib30BaTb 

TOJibKO o,n:HH H3 3THX rroKa3aTene:H - NPN HJIH PI. Ilpu oueHKe aJib

TepHaTHBHI>IX npoeKTOB CJie,n:yeT HCTIOJlh30BaTb 3Tlf IlOKa3aTeJiu COB

MeCTHO, TaK KaK OHH Ii03BOJl.!llOT UHBeCTopy c pa3HhIX CTOPOH oue

HHTh 3$$eKTHBHOCTh HHBeCTH.QHH. 

IlpH ucnoJih30BaHHH noKaJaTeJIH PI ,UJIH oueHKH HHBeCTH.QHOH

HhIX npoeKTOB CJie,n:yeT TIOMHHTb, qTo 60JihIIIee 3HaqeHHe 1rn,n:eKca 
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,UOXO,UHOCTH He Bcer.ua COOTBeTCTByeT 6onee BblCOKOM}' 3HaqeHHIO 

qlfcToro npHBe,n:ettttoro .uoxo,n:a, TaK KaK PI He yqHThrnaeT MacrnTa6bl 

npoeKTa. 

Cne.uyioI.QH:H nOKa3aTeJib, BXOMmHH B rpynny CJIOXHbIX MeTo

,n:oB, - 8HympeH1f.JUl HOpMa OOXOOHocmu (npu6blllu) (IRR - internal rate 
of return). Ott pacc'llIThlBaeTcH nyTeM orrpe,n:eJieHH.!I CTaBKH .UHCKOH

THpoBaHHH, npH KOTOpo:H npHBe,UeHHa.!I CTOHMOCTb 6y.uyrnHX .uoxo

,UOB If HHBeCTH.QHOHHbie 3aTpaTbl paBHbl. 

Ha npaKTHKe BH)'TpeHHIDI HOpMa ,n:oxo.n:ttocTH npe,n:cTaBJIHeT Ta

KYIO CTaBKY ,UHCKOHTHPOBaHHH, npH KOTOpo:H 3$$eKT OT HHBeCTH

.QHH, T.e. qlfCTa.!I HaCTOHI.Qa.!I CTOHMOCTb (NPV), paBeH H)'JIIO. Httaqe 

roBOpH, npHBe,UeHHa.!I CTOHMOCTb 6y.uyrnHX ,n:eHeXHbIX TIOTOKOB paB

Ha npHBe,UeHHblM 3aTpaTaM. 

,ll.rrR paccMOTpeHHoro Bhlllle npHMepa noKa3aTeJII> IRR orrpe.11;eJ1H

eTcH rryreM perneHHH cne.uyiomero ypaBHeHHH: 

0 = - 25 + 15 /(1 + JRR) 1 + 10 I (1 + IRR)2 +8 I (1 + IRR)3• 

IloKa3aTeJih IRR = 17, 3 % . IlpH cTaBKe .UHCKOHTHpoBaHHH, pae

HOH 17,3%, NPV = O; npH 6oJibWHX CTaBKaX .ll;HCKOHTnpoeaHHH 

NPV < 0, H , cne,n:oBaTeJihHO, rrpoeKT 6y,n:eT y61>1ToqHhIM. 

TaKHM o6pa30M, IRR noKa31>rnaeT o)l(Jf,UaeMyio .uoxo,UHoCTb HH

BeCTH.QHOHHoro npoeKTa H, COOTBeTCTBeHHO, MaKCHMaJihHO .uonyc

THMhIH OTHOCHTeJibHhIH ypoBeHh pacxo,UOB B paMKax npoeKTa. HHbl

MH cJioBaMH, noKaJareJih IRR onpe,n:eJUieT MaKCHMaJihHYJO cTaBKY 

IIJiaTbI 3a npHBJieqeHHhle HCTOqHlfKlf $HHaHCHpOBaHHH, npH KOTO

po:H npoeKT ocTaeTcH 6e3y61>1ToqHhIM. IlpH B1>16ope noporoBoro JHa

qeHHH BH)'TpeHHe:H HOpMhl ,UOXO,UHOCTH MOXHO opueHTHpOBaTbCH Ha 

HOPMY .uoxo.ua no B03MOXHhIM aJibTepttaTHBHhIM HHBecTn.QHHM. 

HaH6onee o6octtoBaHHhIM, o,n:HaKo, HBJUieTCH B1>16op B KaqecTBe no

poroBoro 3HaqeHHH IRR cpe,n:tteB3BeweHHOH CTOHMOCTu KanHTaJia 

(J¥,4CC), KOTOPa.!I OTpIDKaeT CJIO:lKHBilIHHCH B KOMMepqecKOH opra

HH3a.QHH TIOKaJaTeJih B03BpaTa Ha BJIO)l{eHHhlH KaTIHTaJI. 

TaKHM o6pa3oM, rrpHHHTHe peweHHH no HHBecTH.QHOHHOMY npo

eKTY Ha octtoBe noKa3aTeJl.!I IRR ocYI.QecTBJUieTCH cne.uyioI.QHM o6pa-

30M. Ecnu BH)'TpeHHHH H opMa peHTa6eJihHOCTH HHBeCTH.QHOHHoro 
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npoeKTa (/RR) npeBbIUiaeT cpe)lHIOIO CTOHMOCTb KanHTaJia KOMna

HHH, TO )laHHhIH npoeKT MOXeT 6bITh peKoMeH.IlOBaH K pea.JIH3aUHH, 

TaK KaK OH npHBOLl:HT K pocTY CTOHMocrn KOMnaHHH. B npoTHBHOM 

c.rryqae npoeKT cne.n:yer OTBeprHyrh. 

BttyrpeHHIDI HOpMa npH6hvrn: HaxO.llHTCH o6hP:IHO MeTo.n:oM HTe

pau;HOHHoro no.n:6opa 3Ha':leHHH CTaBKH )lHCKOHTHPOBaHHH npH Bbl

':IHCJJemm noKa3aTeJUI ':IHCTOH TeKYIIIeH CTOHMOCTH npoeKTa. 0)lHaKO 

3TOT npouecc HBJIHeTCH Tpy)lOeMKHM. Il03TOMY )J)Ul pac':leTOB BHyr

peHHeH HOpMbl npH6bIJJH HCil0Jlb3YJOT cneu;Ha.JihHbie <l>HHaHCOBbie 

Ka.JihKYIDITOphI. KpoMe Toro, Bee .n:enoBhie naKeThI nporpaMM )J)Ul 

nepCOHa.JihHhIX Ka.JihKYJJHTOPOB co.n:epxaT BCTpOeHttyIO <l>YHKUHIO ,lI)UI 

pac1:1era IRR. 
ArrropHTM onpe)leJJeHHH IRR MeTOJlOM no)l6opa MO)KHO npe)lcTa

BHTh B cne.n:yromeM BH.ne. Ha nepBoM 3Tane onpe)lellileTcH craBKa 

JlHCKOHTHpoBaHHH r1, npH KOTopoH: noKaJaTeJJh NPV noJJO)KHTeJJeH. 

.il:a.Jiee CTaBKa YBeJIH':IHBaeTCH .llO cMeHbI 3HaKa noKa3aTeJUI NPV, H 

<l>HKCHPYJOTCH CTaBKa rl> COOTBeTCTBYJOII.l,aH IlOCJie,llHeMY nOJIO)KH

TeJibHOMY 3Ha1:1eHHIO NPV1, H cTaBKa r2, cooTBeTCTBYJOIIJ,aH nepBOMY 

OTpHUaTeJibHOMY 3Ha1:1eHH10 NPV2 (ra6n. 3.8). 

Ta6JIHU:a 3.8 

IloKaJaTeJJH )l.IUI onpe.11.e.11e1DU1 KpHTepHll IRR 

CTaBu ~CKOtrrHpoBaKHll (r), % NPV 

17 0,121 
18 - 0,237 

Ha 3aKJIIOqHTeJihHOM 3Tane onpe,lleIDieTcH noKaJaTeJih IRR c nc

noJih30BattHeM cne)lyromero BhlpaJKeHHH: 

IRR= 17 + (0,121 · (18 - 17)) /(0,121 + 0,237) = 17,3%. 

IloKaJaTeJih IRR MOXeT 6bITb ncnoJib30BaH )J)Ul paIDKHpoBaHHH 

npoeKTOB no CTeneHH BblfO,llHOCTH. OH TaKXe MOXeT 6b1Th HCnOJib-

30BaH )J.JlSI oueHKH ypoBIDI pHcKa: 1:1eM 6oJibUie IRR npeBbIUiaeT cTo

HMOCTh KanHTaJJa, TeM 60JibIIIe Janae rrpoqHOCTH rrpoeKTa H TeM OH 

Mettee ':IYBCTBHTeJieH K KOJie6aHHHM KOH'hlOHKTypbl pbIHKa. 
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3.8. Pam10tpoeamte 
HHBecnutHOHHblX npoeKTOB 

PaHee HaMH 6bIJJH paccMotpeHhI noKa3aTeJIH 3<l><l>eKTHBHOCTH 

HHBeCTHUHOHHbIX npoeKTOB. KIDK,IJ,hlH H3 HHX HMeeT CBOH ,llOCTOHH

CTBa H He,llOCTaTKH, a TaIOKe o6JJaCTb HCIIOJlh30BaHHH. IlpH 3TOM IIO

Ka3aTeJIH HaxOMTCH BO B3aHMOCBH3H H B onpe,lleJieHHOH Mepe HBJIH

IOTCH B3aHMOJlOnOJIIDIIOIUHMH, T.e. no3BOllilIOT oueHHTb 3<l><l>eKTHB

HOCTb rrpoeKTa c pa3JIH':IHhlX CTOpOH. Il03TOMY .1lllil 6onee o6ocHo

BaHHOH oueHKH 3<l><l>eKTHBHOCTH pea.JihHhIX HHBeCTHUHOHHhIX npo

eKTOB noKaJaTeJIH cne.n:yeT paccMaTpHBaTh B KOMIIJieKce. 

B3aHMo.n;orromrneMOCTh noKa3aTene:H rrpoHwrneTcH B 6oJibUie:H 

Mepe )J)Ul CJIO)KHhJX MeTO.llOB. PaccMoTpeHHbie rroKaJaTeJIH H3 rpynrrhI 

npOCThIX MeTO)lOB HBJUIIOTCH B3aHMOCBH3aHHblMH o6paTHOH 3aBH CH

MOCThIO. 3TO cne.n:yeT H3 npe.n;CTaBJieHHhIX HH)Ke cPOPMYJI .1lllil HX Bbl

':IHCJieHHH . 

ROI= (Pr+A) I I, 

PP= I I (Pr+ A). 

TaKHM o6pa30M, npoeKT co cpoKOM oKynaeMOCTH 1:1eThlpe ro,lla 

HMeeT npocTYIO HOPMY npH6bIJJH, paBHYJO 25%, a npoeKT, HMeIOIIJ,HH 

rrpOCTYJO HOPMY rrpH6bIJJH i5%, cooTBeTCTBeHHO cpoK oKynaeMoCTH 

1:1eTbipe ro,lla. 

CHTYaUHH c noKaJaTellilMH, ocHoBaHHhIMH Ha .n;HcKOHTHpoBaH

HhlX oueHKax, HeCKOJihKO HHaH. Bo-rrepBbIX, B3aHMOCBH3h Mex.n:y no

Ka3aTeIDIMH NPV, PI H IRR npHMaH H nposrnnHeTCH cne.llYIOIUHM 

o6pa3oM: 

ecJIH NPV > 0, TO OJlHOBpeMeHHO IRR > CC H PI > 1; 
ecJIH NPV < 0, TO O,llHOBpeMeHHO IRR<CC H PI< l ; 
ecnH NPV= 0, TO OJlHOBpeMeHHO IRR= CC 11 P J= I, 

r.11.e cc - CTOHMOCTb KaTIHTaJia qmpMbl, HCilOJibJyeMrui: B Ka'leCTBe CTaBKH .UHC

KOHTHpoBamrn npH p ac'lere noKa:JaTeJieli. 

Bo-BTOphIX, noKa3aTeJIH ,llaHHoH: rpynnhI HBllilIOTCH B3aHMO.llO

rroJIHSIIOIUHMH. TaK, ttanp11Mep, rroKa3aTeJih NPV - a6coJIIOTHhIH n 

xapaKTep1nyeT o6IIJ,HH <P1rnaHCOBhlH 3 <l><l>eKT OT pea.JIH3aUHH HHBec-
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TIIU:HOHHOro npoeKTa. IlpH 3TOM IIOKaJaTeJib peHTa6eJibHOCTH HH

BeCTHU:HH Pl HBJIHeTCH OTHOCHTeJibHhIM If xapaKTepHJyeT 3<1><t>eKT, 

IIOJIY'IeHHhlH Ha OJI.HR py6Jlb HHBeCTHU:HH. TaKHM o6pa30M, IIOKaJa

TeJIH H3 rpynrrhl CJIO)l(}{bIX MeTO.lf.OB xapaKTepH3YJOT paJJI}lqHhie 

acneKThl HHBeCTIIU:HOHHoro npoeKTa, JI HX CJie.lf.YeT npHMeHHTb B 

KOMTIJieKce. 

Bo MHorHX peaJihHhIX CHTYaU:HHX HHBecTopy rrpHXO.lI.HTCH pemaTh 

3aJJ;aqy BhI6opa OJJ;HOfO H3 HeCKOJihKHX HHBeCTIIU:HOHHhlX npoeKTOB. 

Heo6xo.a;HMOCTh Bhl6opa MO)f(eT 6hITh o6ycJioBJietta orpaHJ1qeH

HOCThIO pecypcoB HJIH )f(e )f(eJiaHHeM 011THMH3HpoBaTh pacxOJJ;bl. 

HecMOTpH Ha oTMeqeHHYIO B3aHMOCBH3h Me)f(.lf.y noKaJaTeJUIMH 

NPV, PIH IRR, HX HCilOJihJOBam1e .lI.JUl ou:eHKH 3<l><l>eKTHBHOCTH BJa

HMOHCKJI10qa10111HX (aJibTepHaTHBHbIX) HHBeCTIIU:HOHHblX npoeKTOB 

MO)f(eT .a;aBaTh rrpOTHBopeqHBhie pe3yJihTaThl. B cpaBHHTeJihHOM aHa

JIH3e aJihTepttaTHBHhIX, B3aHMOHCKJIIOqaJOillHX rrpoeKTOB KpHTep.u:U 

IRR .a;aeT ou:emcy, KOTopasi He Bcer.a;a coBna.a;aeT c pe3yJihTaTaMH aHa

JIHJa NPV. 

IlpHMep. Heo6xo.1mMo Bh16paTh O.llHH H3 .llByx aJihrepHaTHBHhIX HHBeCTHUH

OHHhIX npoeKTOB - An B, Krut<.!lhrH H3 KOTOphlX .LVIHTCH 'IeThlpe ro.11a. 11x noKa3a

TeJIH npe.11craRJieHhr B ra6n. 3.9. 

Ta6Jrnua 3.9 
IlOIUllaTeJIH llllBeCTlllOIOIOILIX npoeKTOB 

IlpoeKT 
llJmeCTH- Ellcero.zuu,Di NPV,py6. IRR, py6. PI 
llHll, py6. .11oxo.11, py6. (R=13%) % 

A 700000 250000 43618 15,97 
B 100000 40000 18979 21,86 

A-B 600000 210000 24639 14,96 

PaccqHrneM rroKaJaTeJIH NPV npoeKToB: 

NPV= - I+ (CF/R) · [1-1/(l+R)"]; 

NPVA = - 700000 + (250000/0,13) · [l-l/(l+0,13)4
] = 43618 py6.; 

NPV8 = - 100000 + (40000/0,13) · [l-l/(1+0,13)4
] = 18979 py6. 

B .a;aHHOM CJIY'Iae rrpoeKT A HBJIHeTCH 6onee rrpeJI.nO'ITHTeJihHhIM 

c Toqm 3peHHH rroKaJareJUI NPV, a rrpoeKT B - c ToqKH 3peHHH rro

KaJaTeJUI IRR. 
,IlmI pemeHHH B03HHKaIOI11eli JJ;HJieMMbl MO)ICHO IIOCTpOHTh rpa

(j>HKH JaBHCHMOCTH NPV OT CTOHMOCTH KarrHTana R (pHc. 3.2). 
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NPV 

NPVA = 43618 

NPV8 = 18979 

0 15,97 21,86 R 

Pac. 3.2. fpa!l>HKH 3aBHCHMOCTH NPVoT CTOHMOCTH KailHTaJia 

B ToqKe nepeceqemrn rpa<l>HKOB npoeKThl AH B HMeJOT o.a;HHaKo

Bble 3HaqeHHH qJ{CTOH TeKYIIIeli CTOHMOCTH. ,IlaHHYIO TOqKY Ha3bIBa

IOT TOqKoH <l>mnepa. AHaJIH3 rpa<t>HKOB IlOKa3hIBaeT, qTo ecJIH CTOH

MOCTh KaTIHTaJia R 6oJihme R1 , TO rpa(j>HKH He nepeceKaIOTCH .u npo

THBopeqH:H Me)f(.lf.y rroKaJaTeJIHMH NPV .u IRR He B03HHKaeT. KottQ>

JIHKT TIOKa3aTeJieli HMeeT MeCTO B CJIY'Iae R <Rf' 
,I1.rnI aHaJIHTJfqecKHx pacqeTOB TOqKJI <l>Hmepa MOryT 6h1Tb HC

TIOJib30BaHhl noKaJaTeJI.u pa3HOCTHoro .a;ette)f(Horo noToKa. Ha nep

BOM mare npoH3BO.lI.HTCH pacqeT IRR .lI.JUl rrpHpocTHhIX rroKaJaTeJie:H 

KaIIHTaJlhHbIX BJIO)f(eHHH H JJ;OXOJJ;OB. ,I1.rnI paccMaTpHBaeMoro rrpHMe

pa IRRA-B pa3HOCTHoro rroTOKa Hali.a;eTCH H3 Bhipa)f(eHHH 

0 = - 600000 + (210000/JRRA-B). [l-1/(I + IRRA-B)4
]. 

B .a;aHHOM CJIY'Iae IRRA-B paBeH 14,96%. 
Ha BTopoM mare paccqHTaIOTCH 3HaqeHHH rroKaJaTeneH: NPV rrpH 

CTOHMOCTH KarrHTaJia, paBHoli IRR A-B: 

NPVA = - 700000 + (250000/0,1496) · [l-1/(1+0,1496)4
] = 14322 py6.; 

NPV8 = - 100000 + (40000/0,1496) · [l-l/(l+0,1496)4
] = 14292 py6. 

Mh1 Blf.lI.HM, qTo noKaJaTeJIH NPV npoeKToB, paccq.uTaHHhie npH 

u;ette KanHTaJia, paBHOH IRR A-B' HMeIOT npHMepHo o.a;HHaKOBbie JHa

qeHHH. 3To 03HaqaeT, 'ITO B .a;aHHOM npHMepe TOqKa c KOOP.lI.HHaTaMH 

NPV"'" 14300 HR"" 14,96% HBJIHeTcH ToqKoH. <l>Hmepa. TaKHM o6pa-
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30M, ttaxoiK,IJ,em1e IRR JlITTI npMpocTHoro ,IJ.eHe)J(}{oro noToKa no3BO

JUieT onpe.ueJIHTb ToqKy cJ>muepa. 

IlpH HCTIOJib30BaHHH CJIO)J(}{blX MeTO)J,OB He06XO,!J.HMO Y'JHTbJBaTb, 

qTo noKa3aTeJih IRR HBJUieTcH OTHOCHTeJibHbIM H HCXO.llH H3 ero Be

n11qHHhI HeB03MO:lKHO C,IJ.eJiaTb BbIBO)J, 0 pa3Mepe }'Beml'IeHHH KaTIH

Ta.Jia npe.unpHHTHH np11 paccMoTpeHHH a.JibTepttaTHBHhIX npoeKTOB. 

Hccne,IJ.oBaHHH, npoBe)J,eHHhle KPYIIHeHlllHMH yqeHhIMH H cnen11a

.JIHCTaMH B o6JiaCTH <l>HHaHCOBOfO MeHe,lOKMeHTa, TIOKa3aJIH, qTo B 

cnyqae npOTHBOpeqHH Me)l()zy KpHTepHHMH npe,IJ.noqTeHHe CJie,IJ.yeT 

OT.IJ.aBaTh NPV, TaK KaK oH no3BO.JIHeT oneHHTb np11pocT cTOHMOCTH 

npe,IJ.npHHTHH B pe3yJihTaTe pean113anirn rrpoeKTa. TaKHM o6paJOM, 

npH cpaBHeHJm B3aHMOHCKJIIOqa10mHX (aJibTepHaTHBHbIX) HHBecrn

n110HHblX npoeKTOB rrpe)J,rroqTHTeJibHblM HB.JIHeTCH HCIIOJlb30BaHHe 

MeTo,IJ.a q11cTOH IIpHBe,IJ.eHHOH CTOHMOCTH. 

AHan113 noI<a3hIBaeT, qTo NPV HB.JIHeTCH .IJ.OCTaToqHo yttHBepcaJib

HbIM IIOKa3aTeJieM np11 oneHKe HHBecT11n110HHbIX npoeKTOB. Teope

TffqeCKH Ha ero OCHOBe MO)J(}{O IIpHHHMaTb OIITHMaJibHble HHBeCTH -

n110HHble perueHHH, TaK KaK OH II03BOJIHeT oneHHTb H3MeHeHHe 60-

raTCTBa aKnHOHepoB. 

TeM He MeHee np11 pellleHHH pH,!1.a CJIO)J(}{bIX npaKTWiecKHX 3a,uaq 

He Bcer,IJ.a y,IJ.aeTcH cBeCTH HX K rrpocTOMY aHa.JIH3Y rroKa3aTeJUI N PV. 
0,IJ.Ha 113 rrpo6neM CBH3aHa c aHaJIH30M npoeKTOB, HMe10m11x pa3JIH11-

HhlH cpoK pea.JIH3an1111. Bo MHOrHX cnyqa.si:x npoeKTbI c 6onee KopoT

KHMH cpoI<aMH pean113an11116y.uyT HMeTb MeHblllee 3Haqett11e NPVno 
cpaBHeHHIO c rrpoeI<TaMH, HMe10m11MH 60JiblllHH cpOK pean113an1111, H 

no 3TOH IIPWIHHe OHH )1,0JDKHbl OTBepraTbCH. 

IlpHMep. 11MeIOTCH .usa npoeKTa, KIDK)lhlii: HJ KoTOphIX Tpe6yeT nepBOHaqa.rrh
HhIX HHBecnm:uii: B paJMepe 500 rnc. py6. ITepBhrii: npoeKT o6ecnequBaeT qucrne 
.ueHe.lKHbie TIOTOKH B pa3Mepe 260 ThlC. py6. B TeqeHHe Tpex neT, BTOpoii: - B pa3Me
pe 160 ThIC. py6. B reqeHHe ceMH ner. CraBKa .uucKoHTupoBaHHH B o6oHX cnyqruvc 
cocraBnHeT 12%. Cne.uyeT Bb16paTh OTITHMa.JlhHhiii: npoeKT no KPHTePHIO NPV. 

PaccqHTaeM noKaJaTenb NPV JI.JUI KaJl<.!lOro npoeKTa: 

NPV= - I+ (CF/R) · [l-1/(l +RtJ; 

NPV1 = - 500 + (260/0,12) · [l-l/(l+0,12)
3
] = 124,48 TblC. py6.; 

NPVi = - 500 + (160/0,12). [l-l/(l+0,12)7] = 230,2 ThIC. py6. 

MM BH.llHM, qTo HCXO.llH H3 KpHTepHH NPVBTopoii npoeKT HBJIH

eTCH 6onee npe,IJ.rroqTHTeJibHbIM no cpaBHeHHIO c nepBbIM. EcnH npo

eKThI HBJUIIOTCH B3aHMOHCKJIIOqa10m11MH, TO nepBblH npoeKT CJie,IJ.yeT 
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ornepfHYTb. B3aHMOHCKJIIOqaeMOCTb rrpoeI<ToB MO)KeT 6bITb o6ycnoB

JieHa HCITOJib30BaHHeM O,IJ.HHX H Tex )Ke orpaHJlqeHHbIX pecypcoB 

npe.IJ.rrp11.si:Tm1: TPY.IJ.OBbIX pecypcoB, rrpoH3BO.llCTBeHHbIX Momtto

cTe:H: HJIH HaXO)l(,IJ,eH11eM TOBapOB, npOH3BO,!J.HMbIX B paMI<ax npoeKTOB 

B 0,IJ.HOH H TOH )Ke IIpO.IJ.YKTOBOH HHIIIe. 

IlpH aHaJIH3e npoeKTOB B ,IJ.aHHOM np11Mepe Mbl He Y'JHTblBa.JIH 

B03MO)J(}{OCTH HX ITOBTOpeHHH. 0,IJ.HaKO B peaJibHblX CHTYanIDIX BO 

MHornx cnyqa.si:x TaKaH B03MO)J(}{OCTb cymecrnyeT. PaccMOTpHM .IJ.aJiee 

MeTO.llHKy cpaBHeHHH rrpoeKTOB c paJJIWIHOH ,IJ.JIHTeJlbHOCTbIO rrpH 

YCJIOBHH B03MO)KHOCTH HX IIOBTOpeHHH. 

IlepBbIH npoeKT B Hamett 3a,uaqe ,IJ.JIHTCH TpH ro.n:a H HMeeT NPV, 
paBttyIO 124 TbIC. py6. c HCTIOJib30BaHHeM cPOPMYJibl aHHYiiTeTa MO)l(

HO HaHTH, qTo 3Ta cyMMa 3KBHBaJieHTHa nonyqeHHIO e)l(efOJJ:HO B Te

qeHHe TpeX JieT 51,63 TbIC. py6.: 

PVA = (A/R) · [1-1/(1 + R)n]; 

A= (PVA · R)/[1-1/(l + R)n]; 

A= (124. 0,12)/[l-1/(1+0,12)
3

] = 51,63 TblC. py6. 

EcJIH cymecTByeT B03MO)KHOCTb IIOBTOpeHHH npoeKTa, TO Mbl 

HMeeM B03MO:lKHOCTb nonyqeHHH e)KefO,!J.HOH OT.UaqH OT npoeKTa B 

pa3Mepe 51,63 TbIC. py6. (pHC. 3.3). 

0 2 3 n 

51,63 51,63 51,63 51,63 

PHc. 3.3. fpa<t>uK 3KBHBa.rreHTHoro rurnyHTera 

TaKHM o6pa30M, c yqeTOM B03MO)KHOCTH noBTOpeHHH rrep

BhlH rrpoeKT o6ecneqJt:BaeT 3KBHBa.JieHTHbIH aHJfYHTeT B pa3Mepe 

51,63 TblC. py6. 

qHCTaH TeKymaH CTOHMOCTb BToporo rrpoeKTa COCTaBJIHeT 

230,2 TbIC. py6. H ,IJ.JIHTCH ceMh neT. KaK H B rrepBOM cnyqae, MO)l(}{O 

HaHTH pa3Mep e)KefO,IJ.HOfO IIJiaTe)Ka B TeqeHHe ceMH JieT, TeI<yinaH 

CTOHMOCTb KOTOporo cocTaB.JIHeT 230,2 ThIC. py6. 

A= (230,2. 0 ,12)/[l-l/(l + 0 , 12)
7

] = 50,44TbIC. py6. 
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TaKHM o6paJoM, 3KBHBaJieHTHbIH aHizyHTeT MR BToporo rrpoeKTa 

COCTaBJUleT 50,44 TbIC. py6. 0TCIO.Il,a MO)l(HO C.Il,eJiaTb BbIBO.Il., qTO IIpH 

YCJJOBJ.fH IIOBTopeHHH rrpoeKTOB CJie)J.yeT npHHHTb nepBblH npoeKT. 

PaccMOTpeHHbIH MeTo.n. cpaBHeHHH HHBecnu..1;imHHbIX npoeKToB c 

pa3JIWIHOH rrpO.D,O.JDKHTeJibHOCTblO TaK)Ke Ha3bIBaIOT MeTO)l.OM orrpe

.n.enemrn NPV B ro.n.osoM 11:cq11cneHHH. 

3.9. OueHKa 610A>KeTHOH 1<f><f>e1<THBHOCTH 

HHBeCTHUHOHHblX npoeKTOB 

Orrpe.n.eJieHHe 610,IOKeTtto:H 3cp¢eKTHBHOCTH HBJIHeTCH O,llHOH H3 

3a.n.aq oueHim 3¢¢eKTHBHOCTH yqacTHH B rrpoeKTe. TaKaH oueHKa 

rrpOH3BO,llHTCH B TeX CJIY'laHX, Kor.n.a cpHHaHCHPOBaHHe HHBeCTHUH

OHHhIX npoeKTOB OCYIJJeCTBJIHCTCH c HCilOJib30BaHHeM 610,IOKeTHbIX 

accHrHoBamru. B coorneTCTBHH c Tpe6oBaHHHMH MeTOmf'IeCKHX pe

KOMeH,lJ,aUHH no ou;eHKe 3cpcpeKTHBHOCTH HHBeCTHQHOHHbIX rrpoeK

TOB 610,IOKeTHaH 3cpcpeKTHBHOCTb oueHHBaeTCH no Tpe6oBaHHIO opra

HOB rocyJJ;apcTBeHHOfO H/HJIH perHOHaJibHOfO ynpaBJICHHH. Ilpu 

3TOM 610)1.)KeTHaH 3cpcpeKTHBHOCTh MO)!(eT onpe.n.eJIHThCH MR 610)1.)Ke

TOB pa3JIJf'IHblX ypoBHeit HJIH KOHCOJIH)(HpOBaHHoro 610,IOKeTa. 

IloKa3aTeJIH 610JJ:)!(eTHo:H 3cpcpeKTHBHOCTH pacc'lHThIBalOTCH Ha 

OCHOBaHHH COIIOCTaBJieHHH 610)1.)KeTHbIX )J,OXO)J,OB H paCXO)J,OB. B coc

TaB iJoxoiJoe 610,!0KeTa BKJIIoqalOTCH IIOC'fYTIJleHIDI B 610.ll)KeT, OTHOCH

m:HeCH K OCYIJJCCTBJICHHlO npoeKTa: 

• HaJIOfOBbie IIOC'fYTIJleHJUI:; 

• npHpOCT (YMeHbllleHHe) CYMMhl HaJIOfOBbIX IIOCTyilJICHHH OT 

CTOPOHHHX npe.n.npHHTHH, o6yCJIOBJICHHbIH BJIHHHHeM peaJIH3aUHH 

rrpoeKTa Ha HX cpHHaHCOBOe TIOJIO)J(eHHe; 

• noc'fYTIJleHHH TaMO)K:eHHbIX nonvnrn H aKUH30B no npoJJ;YKTaM 

(pecypcaM), npOH3BO.U,HMbIM (3aTpaqHBaCMbIM) B COOTBCTCTBHH c 

npoeKToM; 

• 3MHCCHOHHbIH AOXOA OT BhinyCKa ueHHbIX 6yMar no.n. ocyw:ecT

BJICHHe npoeKTa; 

• JJ.HBlf.ll.CH,LJ,hI no np1rna.I1,Jie)J(aI.l.lHM rocy.n.apcrny (pemotty) aKUH

HM H no JJ;pyrHM ueHHbIM 6YMaraM, BbIIIYIJJeHHbIM c ueJiblO ¢11ttaHCH

poBaHHH npoeKTa; 

• IIOC'fYTIJICHHH IlO;:J:OXOJJ.HOfO HaJIOra c 3apa60THOH TIJiaTbl poc

CHHCKHX H HHOCTpaHHbIX pa6oTHHKOB; 
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• IIOC'fYTIJleHIDJ B 6IO)OKeT IlJiaTbl 3a IIOJib30BaH11e 3eMJieH:, BO.ll,OH 

H .n,pyrHMH rrpttpO.ll,HhlMH pecypcaMtt; 

• .Il,OXO.Il,hl OT JIHll;eH3HPOBaHHH, KOHKYPCOB H TeH,lJ,epoB Ha pa3Be.Il,

KY, CTpOHTeJibCTBo H 3KCIDiyaTaumo o6neKToB, rrpe.D,ycMoTpeHHhIX 

rrpoeKToM; 

• IIITpacpbl H CaHKUHH H ,llp. 

K .n.oxo.n.aM 610)0KeTa rrpttpaBHHBaIOTCH TaK)Ke rrocryflJleHHH Bo 

BHe610)0KeTHb1e cpoH,lJ,hI - IlettcHoHHhIH ¢oH,lJ, PoccHHCKoti: <l>e,llepa

UHH, <t>oH.D: Me.ll,HUHHCKOfO H COUHaJihHOro CTpaxoBaHHH B <t>opMe 

o6H3aTeJibHhJX O'flIHCJieHHH no 3apa60THOH ITJiaTe, HaY.HCJIHeMoH 3a 

Bh1IlOJIHem1e pa6oT, rrpe)J.yCMOTpeHHhIX rrpoeKTOM. 

B cocTaB pacxoooe 610,IOKeTa BKJI10qa10TcS1: 

• cpe.n,cTBa, Bhl.ll,eJrneMhie )l,.JIH rrpHMoro 610,WKernoro qurnattcHpo

BaHHH rrpoeKTa; 

• Kpe,llHThI, no,llJie)!(aI.l.lHe KOMrrettcauim 3a cqe1 6io)OKern; 

• npHMhie 6IO)OKeTHbie aCCHfHOBaHIDl Ha Ha)J,6aBKH K pblHO'lHbIM 

uettaM 3a TOIIJIHBO H 3HepfOHOCHTeJIH; 

• BbIIlJiaTbl IIOC06HH MR JIHU, OCTaBIIIHXCH 6e3 pa60Tbl B CBH3H c 

OCYI11eCTBJiett11eM npoeKTa; 

• BbIIIJiaTbI no rocy.n.apCTBeHHbIM ueHHbIM 6YMaraM; 

• rocyJJ;apcTBeHHbie, perHOH3JibHbie rapaHTHH HHBeCTHUHOHHhIX 

pHCKOB HHOCTpaHHhIM H OTeqecTBeHHhlM yqacTHHKaM H .n,p. 

OcttoBHhIM noKaJaTeJJeM 6io,IOKeTHOH 3¢¢eKTHBHOCTH HBJIHeTCH 

6IO,IOKeTHbIH 3¢¢eKT (B), KOTOPhIH B TeqeHHe KaJK,IJ;Oro BpeMeHHoro 

nepuo.n.a OCYIIIeCTBJieHIDI npoeKTa onpe.n.em1eTCH KaK rrpeBbllllettHe 

)J,OXO)J,OB COOTBeTCTBYJOI.l.lefO 610,IOKeTa (Ll) Ha.II, pacxoJJ;aMH (P) B CBH-

3H c ocy:w,ecTBJietttteM ,llaHHoro npoeKTa. 

B = ,L(-P. 

HttTerpaJihHhIH 610JUCeTHhIH 3¢cpeKT (E11HT) paccqHTbrnaeTCH KaK 

CYMMa JJ.HCKOHTHpoBaHHhIX ro.11.oBbIX 610JJ:)!(eTHhIX 3¢cPeKTOB IDIH KaK 

npeBbllllCHHC HHTerpaJibHblX ,ll,OXO,ll,OB 6lO)J,)!(eTa ClJ:11HT) Ha)J, HHTef

paJibHbIMH 610)1.)KeTHblMH pacxo.n.aMH (P llHT). 

B KaqecTBe rroKaJaTeJIH 610,!0Kerno:H 3¢<l>eKTHBHOCTH MO)l(eT TaK

)!(e 6hITb HCnOJib30BaHO OTHOIIIeHHe JJ.HCKOHTHpoBaHHbIX HaJIOfOBbIX 

IlOC'fYTIJICHHH H/HJIH 3KOHOMHH pacXO,IJ,OB <t>e.11.epaJibHOfO 610,WKeTa, 

o6ycnoBJieHHblX peaJIH3aUHeR HHBeCTHUHOHHOfO npoeKTa, K CYM

MapHOMY o6'heMY IIJiattHpyeMo:H rocy.n.apcTBeHHoii no.n.nep)l(l(H. 
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3.10. Yller HH<f>M1UHH, 
HeonpeAeAeHHOCTH " pHcKa 

WH<l>JIHU:IDI BO MHOfHX CJI)"laHX OKa3bIBaeT CYIIICeTBCHHoe BJIIDl

HHC Ha BCJIJfqHHY 3<l><l>eKTHBHoeTH HHBeeTHllHOHHbIX npoeKTOB. 3To 

BJIIDIHHC oco6eHHO 3aMeTHo )lJIH npoeKTOB c paCTHHYTblM BO BpeMe

HH HHBeCTHJlHOHHbIM UHKJIOM (HanpHMep, B .no6brna10meH: npo

MhlIIIJieHHOCTH), a TaIOKe )lJI.11 rrpoeKToB, Tpe6YJOIIIHX 3HaqJfreJibHOH 

.uoJIH JaeMHblX epe.uern. 

Wtt<l>JI.111IHH BJIIDleT: 

• Ha U:CHOBble noKa3aTeJIH H Ha IIoKa3aTeJIH .llOXO)lHOCTH rrpoeKTa; 

• Ha noTpe6HOCTb B <l>HHaHCHpoBaHHH; 

• Ha noTpe6HoeTb B o6opoTHOM KaIIHTaJie. 

TiepBblH BH)l BJIHHHIDI HH<l>JIHU:HH 3aBHeHT rJiaBHblM o6pa3oM OT 

ee Heo.uHopo.uHoeTH, T.e. OT pa3.1rnqID1 TCMIIOB poem UCH Ha peeypehl 

H roroBYJO npo.n,y1rn;ino. B HaHMeHee BhirO)lHo:H: rroJHllHH Haxo,nHTeH 

TaKHe npoeKTbl, y KOTOphIX poeT u:eH Ha pecypCbl CYIIICCTBCHHO rrpe

BbIIIIaer TCMilbl pocTa l(eH Ha HX npo.nyKllHIO. 

Bropott BH)l BJIIDIHIDI HH<l>JIHllHH JaBHeHr or ee HepaBHoMepHoe

TH, T.e. or HJMeHeHIDI Bo BpeMeHH. HaHMeHee Bhlro.nHott .llJlH npoeK

Ta HBJIHeTeH eHryau:IDI, npH KOTOpoH B Haqa.Jie npoeKTa eYllleeTByer 

BhieOK<UI HH<l>JIHUIDI (H, eJie.noBaTeJihHO, JaeMHblH KaIIHTaJI 6epeTCH 

rro.n BhleoKHH Kpe,!l;HTHhlH npol(eHT), a JaTeM OHa Ila)laeT. 

)J.mI npe.uornpameHIDI eHryaUHH HeonpaB)laHHO BbICOKHX npo

u:eHTHhIX BbIITJiaT rrpH 3aKJIJOIJeHHH Kpe,IJ;HTHbIX cornarneHHH MO)KHO 

peKoMeH)loBaTb npe.rcyeMaTpHBaTh H3MeHeHHe npoueHTHOH CTaBKH B 

3aBHCHMOCTH OT HH<l>JIHU:HH. )J.mI 3TOfO MO)KHO, HanpHMep, Ja<l>HK

eHpoBaTh B Kpe)lHTHOM cornarneHHH He HOMHHaJibHYJO npoueHTHYJO 

CTaBKY, a pea.JibHYJO. 

TpeTHH BH)l BJIHHHIDI HH<l>JIHUHH JaBHeHT KaK or ee Heo.uHopo.u

Hoern, TaK H OT ypoBHH. Tio OTHoIIIeHHJO K 3TOM)' BH.rcy BJIIDIHIDI Bee 

npoeKThI ,!l;CJIHTeH Ha )lBe rpynrrhI, B oeHoBHOM B JaBHCHMOeTH OT eo

OTHOIIIeHIDI .ue6HTOpcKoH H KPC.UHTopCKOH 3aJl:OJI.)KeHHOCTH. y npo

CKTOB nepBoH rpynrrhl .uefo.t:TOpCKaH 3a)lOJI.)KeHHoeTb rrpeBhIIIIaeT Kpe

.UHTopeKYJO, H HX 3<l><l>eKTHBHOCTh e poeToM HH<l>JIHUHH na)laeT. y 
rrpoeKTOB BTOPOH rpynrrhl CHryal(IDI e COOTHOIIICHHCM .uefouopeKo:it 

H Kpe.UHTOpCKOH 3a)lOJI.)KCHHOeTH rrpoTHBOilOJIO)f(Ha.11 H HX 3<l><l>eK

THBHOeTh e poCTOM HH<l>JIHllHH paeTeT. 
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WHBecTHI.lHOHHIDI .neHTeJihHOCTh BO Bcex ee <PopMax corrpIDKeHa 

co 3HaqHTeJihHblM pHCKOM, qro xapaKTepHO .wrn phlHOqHOH 3KOHO

MHKH. KpoMe Toro, Heo6xo.uHMO yqHThIBaTh <PaKTop Heorrpe.neneH

HoCTH. Tio.n HHBeCTHl(HOHHbIM PHCKOM IlOHHMaJOT BepoHTHOCTb B03-

HHKHOBeHHH Herrpe)lBH)leHHhlX <l>HHaHCOBbIX IlOTepb ( CHIDKeHHe 

rrptt6hmH, .uoxo.na H .n<UKe rroTep.11 Karrman:a HHBecropa) BCJie)lCTBHe 

Hac'fYII.JleHJrn He6narorrpIDITHhIX o6eTOHTeJiheTB. Heo6xo.nHMO yqH

TbIBaTh, 'ITO KareropIDI pHeKa npHMeHHMa K 3KOHOMH'!eCKHM HBJie

HHHM, 06Jia)laJOII1HM npH3HaKaMH BepOHTHOeTH H enyqaH:HoeTH . 

CnyqaliHoeTH no.nq1meHhI onpe)leJieHHhlM eTaTHeTHqeeKHM JaKoHo

MepHocTHM, noeTpoeHHhIM Ha Ha6JIJO)leHIDIX rrpe.nhILIYIIIHX rrepHo

)lOB. Heorrpe.JJ.eJieHHoCTh xapaKTepmyeTcH oTCYTeTBHeM Heo6xo.uH

Moli HH<l>opMal.(HH )lJI.11 nonyqeHIDI eTaTHCTHqeeKHX JaKoHoMepHOC

TCH. B «Mero.nnqeeKHX peKoMeH)lallHHX no oueHKe 3<l><l>eKTHBHoeTH 

HHBeCTHUHOHHblX npoeKTOB» (H3.UaHHe 2000 r.) B paeqernx 3<l><l>eK

THBHoeTH peKoMeH)lylOT yqHTbJBaTb «Heonpe.neJieHHOeTb, T. e. HCIIOJI

HOTY H HeToqHoCTh HH<l>opMaUHH 06 ycJioBHHX peanHJaUHH npoeKTa, 

H pHeK, T. e. B03MO)f(HoeTh B03HHKHOBCHIDI TaKHX ycJIOBHH, KoTophie 

npHBC)lYT K HeranrnHhIM noeJie,IJ;eTBIDIM )lJIH Beex HJIH OT,!l;CJibHhIX 

yqacTHHKOB npoeKTa». 

Tio.n pHeKoM B aHaJIH3C HHBCCTHJlHOHHhlX npoeKTOB IIOHHMaeTe.11 

BepoHTHOCTh OCYIIICCTBJICHIDI HC6JiaronpIDITHhIX co6hlTHH, a HMCH

HO BepoHTHOeTb IlOTCpH HHBeer11pyeMofO KaIIHTaJia (qaeTH KaIIH

TaJia) HJIH HC)lOIIOJiyqCHIDI npemmJiaraeMoro .noxo.na HHBCCTHl(HOH

Horo npoeKTa. PHcKH, CBHJaHHhie e BJioxeHHCM KaIIHTaJia, rro.npa3-

.ueJIHJOTeH Ha: 

• pHCKH ynYIIIeHHOH BblfO)lbl - pHeKH HaeTYJDICHIDI KOeBCHHOfO 

<l>HHaHeoBoro YIIIep6a (He.norronyqeHHIDI npH6hmh) B peJyJihTaTe He

oeYIIIeeTBJICHIDI KaKoro-JI1160 MeponpIDITIDI (HanpHMep, HHBeCTHpo

BaHIDI); 

• pHeKH eHIDKCHIDI )lOXO)lHOC-TH, KOTOpbIC MOfYT B03HHKHYfb B 

peJyJihTaTe yMCHbIIICHIDI pa3Mepa rrpoueHTOB HJIH ,!l;HBH)lCH)loB; 

• p11eKH npHMhIX <1>11HaHeoBhIX noTepb. 

Ilo eTerreHH HaHoeHMoro Ylllep6a pHeKH rro.npa3.neJIH10TeH Ha .no

nyCTHMble, KPHTH'!eeKHe H KaTaeTpo<l>H'!eeKHe (Ta6JI. 3.10). 
,Il;onyCTHMblH PHCK eBH3aH c HenonyqeHHCM O.)KH)laeMoH npH6bI

JIH, KPHTJfqCeKHH - e IlOTepeli paeqeTHOH BblpyqKH OT pea.JIHJal(HH 

npo;zyKUHH, Karnerpo<l>H1!eeKHH - e noTepei1: BJIO.)KCHHhIX HHBCCTH

U:HH H Beero HMYIIICeTBa. 
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Ta61rnu:a 3.10 
KJtaccHcl>HKllQHSI PHCKOB 

BWHl'pwm IlOTepH 

oe3pliCKOB<UI 3oHa .11.onyCTliMO- 3oHa Kpi-ITU:qec- 3oHa K3TaCTpO-
30H3 ro pu:cKa KOfO PliCKa qmqecKoro pu:cKa 
OrcyrcTBlie IlOTepH pacqeT- IloTep» pacqeT- IloTep» HMyme-
nmeph HOH npu:6hmu: HOH BhlpyqKH CTBa 

MHBeCTHUHaHHble PHCKH KJiaCCH$HUHPYIOT TIO <PopMaM rrpOSIB

JieHIDI, no <l>opMaM HHBeCTHpOBaHIDI, no HCTQqHnKaM B03HHKHOBe

HHSI. Ila <PopMaM nposrn.rremrn BbT,.U:eJUIIOT: 3KOHOMH'leCKHe, naJIHTH

qecKHe, coumlJlhHhie, 3KOJioruqecKHe H Tipoque BH.llhI TipoeKTHhIX 

pHCKOB. Ila <t>apMaM HHBeCTHPOBaHIDI pa3JIH'faIOT PHCKH, CBSI3aHHble 

c peaJIJ13au;He:if peaJihHbIX HHBeCTHUHaHHhIX TipaeKTOB H yrrpaBJieHH

eM <PttHaHcOBhIMM aKTHBaMH. Ilo ncTOqffHKaM B03HHKHOBeHIDI BhI

.zi;emIIOT .zi;Ba BH.lla pHCKOB - CHCTeMaTHqecKHH (pbIHoqHhJH) H Hecnc ... 

TeMaTH'f:eCKH:if: ( CTie1.u1<t>uqecKHH ). 

CucTeMaTn1J:ecKHi1: (pbmoqHhlH) pHcK xapaKTepeH LlJIH Bcex 

yqaCTHHKaB HHBeCTHUHOHHOfO rrpouecca H orrpe.zi;eJUieTCH a6'beKTHB

HblMH <t>aKTopaMH. HecHcTeMaTuqecKHH: (crreu:H<PuqecKH:if:) pHCK xa

paKTepeH )l)IH KOHKpeTHOfO rrpaeKTa HJIH LlJUI OT.llCJlbHOfO HHBeCTOpa. 

B «MeTo)J,uqecKHX peKoMeH)laUHHX no ou:eHKe 3W<l>eKTHBHOCTH 

HHBeCTHU:HOHHblX npoeKTOB» rrpe)l)IaraIOTC.SI CJieilYIOillHe MeTO.llhl 

oueHKH rrpoeKTHhIX pncKOB B ycJIOBHHX Heorrpe.ueJieHHOCTH. 

I. YKpyrrHeHHasi auettKa ycTOffqHBocrn. 

2. PacqeT ypoBIDI 6e3y6blTa'fttocTH. 

3. MeTO.ll Bap11au;1m rrapaMeTPOB. 

4. Ou:eHKa O)KHJlaeMoro 3W<PeKTa TipOeKTa c yqeToM KOJiuqecT

BeHHhIX xapaKTepHCTHK pHCKa. 

YKa3aHHhie MeTO.llhI (KpoMe rrepBoro) npe)lycMaTPHBaIOT rrocTPO

eHMe cuettaptteB ocy:w:ecTBJieHIDI rrpaeKTa B ttaH6oJiee pttcKOBhIX LlJUI 
ero yqacTHHKOB ycJioBHHX, a TaIOKe ou;eHKY HX <P11HaHCOBhIX rrocJie.zi;

CTBHH. Pa3pa6aTKa cu:ettapHeB peanHJaU:HH npoeKTa .llaeT B03MO)l(

HOCTh rrpe.rr.ycMOTPeTb Mepbl TIO MHHMMH3aIJ;nH HJIH rrepepacrrpe)leJie

HHIO B03MO)l(HblX IIOTepb. IlpH BbISIBJieHHH HeycTOH'fHBOCTH rrpoeKTa 

u;eJiecoo6pa3HO BHeCTH He06XO)lHMbie KOppeKTHBhl B opraHH3aU:HOH

H0-3KOHOMuqecKIDi MexaHH3M peaJIH3aUHH rrpaeKTa. 

I1p11. YKPYIIHeHttoli ouettKe ycTOffqHBOCTH rrpoeKTa B u;eJioM LlJUI 
IIOBbIIlleHIDI era peaJIH3yeMOCTH ueJiecoo6pa3Ha: 

132 

• HCTIOJib30BaTb yMepeHHO-TieCCHMHCTHqecJCHe TIPOfH03bl TeXHH

K0-3KOHOMuqeCKHX TIOKa3aTeJieH (HaJIOfOBbIX CTaBaK, a6MeHHhlX 

KYIJCOB BaJIIOT, o6'beMa TIPOH3Ba.UCTBa " ueH Ha TipOJzyKQHIO, cpoKaB 

BblllOJIHeHIDI "CTOHMOCTH OT.lleJihHblX BH.llaB CTPOHTeJibHO-MOHTaJK

HbIX pa6aT" )J.p.); 

• c<t>opMupoBaTh pe3epBhl .lleHe)l(HhIX cpe.ucTB Ha tterrpe.uBH.lleH

Hhie HHBeCTHIJ;HOHHhie " TeKYUJ,He 3aTPaTbI; 

• rroBhICHTh HOPMY )J.HCKOHTa B pacqernx 3<l><PeKTHBHaCTH Ha Be

JiuquHy TiorrpaBKH Ha pucK. 

YBeJiuqeHHe HOpMhI .llHCKOHTHpoBaHIDI B JaBHCHMOCTH OT ypoB

IDI PHCKa rrpoeKTa rrpe)l)IaraeTCH, B qaCTHOCTH, B «Tpe6oBaHIDIX K 

6H3HCC-nJiaHaM HHBeCTHUHOHHhIX TipOeKTaB, TipereH,LJyJOillHX Ha Tia

.rryqeHHe TIOMep:lKKH H3 6IOLOKeTa IlcKOBCKOH o6JiaCTH». 

Ll,mi: TipOeKTOB c HU31COU BeJIHqHHaH pHCKa rrpe)l)IaraeTCH yBeJIH

qJfTb CTaBKY LlHCKOHTHpoBaHIDI Ha 3-5%. B 3TY rpyrrrry BXa)J,f!T rrpa

eKTbI, CBH3aHHbie c HHTeHcu<PHKauuei1: npoH3Ba.UCTBa Ha 6a3e ocBa

eHHOH TeXHHKH. K qucny TipoeKTOB co cpeiJHeu BeJiuqHHOH pucKa OT

HeceHhI rrpaeKTbl, HarrpaBJieHHbie Ha yBeJiuqeHHe o6DeMOB TIPO)J.aJK 

cymecTBYIOilleH IlpO)J.YKUHH. .l1.mr HHX CTaBKY LlHCKOHTHpOBaHIDI 

Tipe)l)IaraeTCH yBeJilfqHBaTh Ha 8-10%. Ll,mi: rrpaeKTOB c 8blCOICOU Be

JIHqHHOH pucKa - rrpOH3BO.IJ:CTBO " npO)J.BIDKeHHe Ha pbIHOK HOBOfO 

rrpo.rr.yKTa - CTaBKY .llHCKOHTHpaBaHHH peKaMeH,LJyeTCH yBeJiuqHTb Ha 

13-15%. BJIO)KCHIDI B HCCJie)lOBaHIDI H pa3pa60TKH OTHOCHTCH K qHc

JIY 01JeHh pHcKOBhlX rrpoeKTOB. CaoTBeTCTBeHHO ttopMa LlHCKOHTHpo

BaHIDI )l)IH HHX yBeJIHqHBaeTCSI Ha 18-20%. 
IlpH co6mo.ueHHH 3THX ycJiaBHH rrpoeKT MO)l(Ha paCCMaTPHBaTb 

KaK YCTOH'fHBhlH B u;eJIOM, eCJIH OH HMeeT nOJIO)KHTeJibHOe 3Haqettne 

a)KHJlaeMoro 'fHCTOro .zi:ncKOHTHpoBaHHora .zi:oxa.ua. ):l.IIsi YKPYnHeH

Hoi1: oueHKH ycTOffqnBOCTH rrpoeKTa qacTO HCIIOJib3YIOT TaIOKe TIOKa-

3aTeJib BffYTPeHHei1: HOPMhl rrptt6hDIH (.zi:oxo.UHOCTH). IIpoeKT cqHTa

eTcH ycTOffqHBhIM, ecJiiI 3Ha'feHHe IRR .uocrnToqtto BeJIHKO (He Mettee 

25-30% ). YcJIOBHeM ycTOH'fHBOCTH rrpoeKTa Ha Ka)l()lOM mare pac

'fCTHoro Tieptto.zi:a HBJIHCTCH TIOJIOJKHTeJibHOCTh BCJIJfqHHhl HaKOnJieH

HOfO CaJibLlO .zi:eHeXHOfO nOTOKa OT Bcex BH.llOB .zi:eHTeJibHOCTH (Ha

KOIIJieHHOfO 3<l><PeKTa) H <PuttaHcOBhIX pe3epBOB. UeJiecoo6pa3HO, 

qTQ6bI OHa COCTaBJUIJla He Mettee 5% cyMMbl TeKYIIIHX H3.zi;epxeK " 

HHBeCTHU:HOHHblX 3aTPaT Ha KOHKpeTHOM mare pacqern. 

CTeTieHh ycToff:q11.BOCTH npoeKTa K B03MO)l(HhIM KOJie6aHIDIM yc

JIOBHH peaJIH3aU:HH MOXeT 6bITb ou;eHeHa c TIOMOillhlO TIOKa3aTeJieH 

rpaHHU 6e3y6blTO'fHOCTH H Tipe.zi;eJihHblX 3HaqeHHH TaKHX rrapaMeT-
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poB npoeKTa, KaK o6'beM npoH3BO.!lCTBa, ueHa npOH3BO.UHMOH npo

AYKUHH H)J.p. 

YpoBeHb 6e3yfihITOqHocTH (KpHTffqeCKYJO TOqKY 6e3yfihrroqttoc

TH) onpe.ueJUIJOT AJUI npoeKTa B ueJioM. Ee3y6bIToqHoCTh xo3HHCTBeH

tto:U .ueHTeJibHOCTH o6oeKTa HHBeCTHpOBaHIDI (Ha CTa)J,HH ero 3KCIIJIY

aTaIJ,mt) .!lOCTHraeTCH npH TaKOM o6'heMe npOH3BO.UCTBa (HJIH npo

)1.aJK), npH KOTOPOM .!lOXO.!lbl paBHbl CYMMe TeKYIIJ,HX H3)1,epxeK. 

IlpOH3BO.UCTBeHH<Ul .ueHTeJlbHOCTb KOMMepqecKOW opraHH3aIJ,HH 

conpoBoJK)J,aeTCH pacxo.uaMH pa3JiffqHOro BH)J.a. B rrpaKTHKe 6yxran

TepcKoro qHrnaHCOBOro yqern HCqHCJieHHe ce6eCTOHMOCTH rrpo,n;yK

UHH ocymeCTBJIHeTCH nyTeM pa3)1,eJiemrn paCXO)J,OB Ha npHMble H KOC

BeHHhie. IlepBhie OTHOCHTCH Ha ce6eCTOHMOCTh TOBapoB (ycnyr) He

nocpe)J,CTBeHHO, a BTOpbie pacnpe.ueJIHJOTCH no BH)J,aM npO)J,YKIJ,HH B 

3aBHCHMOCTH OT rrpHIDITOH Ha rrpe)J.rrpIDITHH MeTO)J,HKH. IlpH IIJiaHH

poBaHHH rrpoH3BO.!lCTBeHHblX H3)1,epxeK H rrpHIDITHH yrrpaBJieffqeC

KID( pemeHHH BaJKHoe 3HaqeHHe HMeeT rpyrrm1poBKa 3aTpaT Ha rrepe

MeHHhie H IIOCTOHHHble (pHC. 3.4). IlepeMeHHble 3aTpaTbl (paCXO)J,bl) 

H3MeIDIJOTCH rrporropIIHOHaJibHO o6'heMY rrpOJlYKUHH, a IIOCTOHHHble 

ocTaIOTCH CTa6HJihHbIMH npH H3MeHeHHH o6'beMa npoH3BO)J.CTBa. Ta

Koe no.upa3)1,eJieHHe pacxO)J.OB HBJIHeTCH yCJIOBHbIM; 6oJiee npaBHJib

HblM 6y.zzyT Bhl)J,eJieHHe IlOCTOHHHhIX, nonynepeMeHHblX H nepeMeH

HbIX paCXO)J,OB. 

PacXOAbl 

nocTOSlHHble 

0 06beM npOlll3BOACTBa 

PHc. 3.4. 3aBHCHMOCTb pacxo.l[OB OT o6neMa npo,a:IDK 

K nocmoRHHb/.M pacxo.uaM OTHOCHTCH pacXO.!lhI, npaKTWieCKH He 

3aBHCHlI.IHe OT o6'heMOB npOH3BO)J,CTBeHHOH .ueHTeJibHOCTH, HanpH

Mep, apeH,llHaH IIJiarn, KOMMYffaJlbHhie yc.JI}TH. K nepeMeHHb/.M pacxo

AaM OTHOCHTCH paCXO)J,hl, H3MeIDIJOlI.IHeCH npaKTttqeCKH npHMO npo

nopll,HOHaJibHO H3MeHeHHIO o6oeMa BhmycKa (ttanpHMep, paCXO)J,bl 

CblpbH H MaTepHaJIOB). 
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MemoiJ Kpumuttec1w20 o6beMa npoiJaJK: 3aKJIJOqaeTCH B orrpe.ueJie

HHH AJUI KaJK)J,OH KOHKpeTHOH CHTYaUHH o6'beMa BblilYCKa, o6ecneqff

BaJOlI.lefO 6e3y6hrroqtty10 .ueHTeJibHOCTh. Mo)J,eJih 3aBHCHMOCTH pac

cMaTpHBaeMbIX noKa3aTeJieH MOJKeT 6bITb IIOCTpoeHa rpacl>If'leCKH H 

aHaJIHT:Hqecirn:. fpact>ffqeCKaH MO.UeJib npe.ucrnBJietta Ha pHc. 3.5. 

Bb1pyYKa 
111 3arparb1 

Qk L~~~=2 ----4-----------------------
1 

0 06beM npo1113BOACTea 

PHc. 3.5. 3aBHCHMOCTb BhlPY'IKH H pacxo.110B OT o6neMa npo.IIIDK 

IlpHMaH 1 npe.a:cTaBJIHeT 3aBHCHMOCTb BbipyqKH OT ofi'heMa npo

H3BO.UCTBa, a IlpHM<Ul 2 - 3aBHCHMOCTb 3aTpaT OT o6'heMa rrpOH3BO.!l

crna. ToqJGl Qk cooTBeTCTByeT paBeHcrny BhipyqKH H onepauHOHHhIX 

3aTpaT, T.e. B 3TOH TOqKe onepall,HOHH<Ul npH6bIJib paBHa H}'JIIO. 

AttaJIHTttqeCKaH MO)J,eJib onpe)J.eJieHIDI nopora peHTa6eJihHOCTH 

OCHOBaHa Ha HCilOJih30BaHHH CJietcyIOlI.lero COOTHOIIIeHHH: 

S= VC+ FC+ EBIT, 

rne S - pea.rrnJau;mr; 

VC - nepeMeHHbie npoH3BO.l[CTBeHHbie pacXO.llhl; 

FC - ycJIOBHo-nOCTosrHHbie pacxo.1Ib1; 

EDIT - npn6bI.Tlh .IIO Bblqern npoueHTOB H HaJIOroB (npH6bIJib OT IIPO.IIIDK). 

c yqeTOM TOfO, 11TO nepeMeHHhle 3aTpaTbI H3MeIDIJOTCH rrponop

UHOHaJlbHO 06'.heMy peaJII.f3aIJ,HH, npe.ucrnBHM nocne.uHee COOTHOIIIe

HHe B BH)J,e 

S= k · S+ FC+ EBIT. 

B TOqKe nepece'leHIDI IIPHMbIX BhlpyqKH ( 1) H 3aTpaT (2) rrpH6bIJib 

paBHa H}'JIJO. Cne.uoBaTeJihtto: 

135 



S= k· S+ FC, 
·HJIH 

Sk = FC I (1-k). 

PaccMOTPeHHbie BbipaJKeHHH MOryT 6bITh rreperrHcaHbI B cne)J;yIO

meM BMe: 

P · Q = v · Q + FC + EBIT, 

rAe Q - o6oeM pean113au;1111 B HazypaJibHOM BbipaJKeH1111; 

p - QeHa e)l.11H11U:bl rrpOiJYKU,1111; 

v - rrepeMeHHble rrpOl13BO)l,CTBeHHbie paCXO,!(bl Ha e,!(11H11QY rrpOiJYKU,1111. 

lfa .ll;aHHoro BblpaJKeHHH MO)l(HO HaHTH KPHTHqecKHii: o6beM rrpo

H3BO.ll;CTBa, rrpH KOTOPOM orrepa.QHOHHaH rrpH6hmb paBHa ttymo: 

Qk = FC I (p-v). 

Bb1paxeHHe p-v Ha3bIBaIOT y.ll;eJihHOM MapxHHaJihHOH rrpH-

6bmhIO, rrpHXoMmewcH Ha e.ll;HHH.QY rrpo.ll;yK.QHH. IlpH 3TOM pa3HOCTh 

Me)l()J;y BblpyqKOH OT peaJIH3a.QHH H rrepeMeHHblMH pacxo)J;aMH 06pa-

3yeT MapXHHaJibttyIO rrpH6bmb: 

06beM npOH3BO.ll;CTBa, rrpH KOTOpOM BbipyqKa paBHa 3aTPaTaM, 

Ha3hIBaeTCH ToqKow 6e3y6b1ToqttocTH (Qk). EcJIH IIJiaHHpyeMbIM o6b

eM rrpOH3BO.ll;CTBa HaxO.ll;HTCH JieBee )J;aHHOH TOqKH, TO npe.ll;IIpHHTHe 

pa6orneT c y6hITKOM, ec1111 npaBee - c rrpH6bmhIO. B nepBoM cnyqae 

He06XO.ll;HMO paCCMOTpeTb pa31IWIHbie BapHaHTbI CHHXeHHH 3aTPaT. 

CorrocTaBJieHHe IIJiaHwpyeMoro o6beMa rrpoH3BO.ll;CTBa c KpHTHqec

KHM o6beMOM II03BOJIHeT TaKXe O.QeHHTb PHCK HHBeCTH.QHOHHOfO 

npoeKTa. B 3a,n;aqax 6H3Hec-IIJiaHHpoBaHHH )J)UI oueHKH pHCKa Heno

nyqeHHH npH6hmH HCIIOJib3yeTCH IIOKa3aTeJib 3anaca <l>HHaHCOBOH 

rrpoqHOCTH, KOTOpbIH paccqHTbIBaeTCH KaK Pa3HOCTb O)l(H)J;aeMoro H 

KPHTWiecKoro o6beMOB rrpO.ll;aJK. IlpH 3TOM Heo6xo.ll;HMO yqHTbIBaTb, 

qTo PHCK onpe.ll;eJIHeTCH He TOJibKO COOTHOIDeHHeM IIJiaHHpyeMoro H 

KPHTWieCKOfO o6beMOB npOH3BO.ll;CTBa, HOH IIOKa3aTeJieM ~CTBH
TeJibHOCTH npH6hmH OT rrpO.ll;aJK K H3MeHeHHIO o6beMa npO.ll;aJK. 3Ta 

qYBCTBHTeJibHOCTb onpe.ll;eJIHeTCH IIOKa3aTeJieM npOH3BO.ll;CTBeHHOfO 

( orrepa.QHOHHoro) neBepHLOKa. Ero .ll;eii:cTBHe rrpoHBJIHeTCH B TOM, qTo 

11106oe H3MeHeHHe BhlpyqKH OT peanH3a.QHH rropo)l()J;aeT 6011ee cyme-
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cTBeHHoe H3MeHeHHe orrepa.QHOHHoii: rrpH6hmH. Ko11WieCTBeHHO 3Ta 

3aBHCHMOCTh xapaKTepH3yeTCH rroKa3aTeJieM ypoBHH rrpoH3BO.ll;CTBeH

Horo 11eBepHLOKa (DOL - degree of operating leverage): 

IXJL = (MBIT/ EBIT) / (!!.Q/ Q), 

r,!(e (MBIT/ EBJn - TeMrr 11JMettemrn: rrp116bm11 AO Bb1qern rrpou;eHTOB 11 Ha

JioroB, %; 
(llQ/ Q) - TeMrr 113MeHemrn o6oeMa pean11Jau;1111 B Ha'fYPaJibHbIX 

e.11.11H11u;ax, %. 

EcJIH, HarrpHMep, rrpH pocTe o6beMa rrpoH3BO.ll;CTBa Ha 10% rrpH-

6bmh YBeJIWIHJiacb Ha 40%, TO rrpOH3BO.ll;CTBeHHhIH JieBepHLOK co

cTaBHT: 

IXJL = (!!.EBIT/ EBIT) / (!!.Q/ Q)= 40/10 = 4. 

BeJIWIHHa rrpoH3BO.ll;CTBeHHoro neBepHLOKa MoxeT 6hITh TaKXe 

orrpe)J;eneHa H3 c11e)J;yl0mero BbipaJKeHHH: 

IXJL = (MBIT/ EBIT) / (!!.Q/ Q) = [!!. Q · (p - v) · Q] / [EBIT ·!!.QI = 

= c · Q / EBIT= (S- VC)/(S- VC- FC). 

3KOHOMWiecKHi1 CMbICJI noKa3aTeJIH DOL 3aKJI10qaeTcH B c11e)J;y-

10meM: OH noKa3bIBaeT, Ha CKOJibKO npoueHTOB H3MeHHTCH rrpH6billb 

)1;0 BbNeTa npo.QeHTOB H HaJIOfOB npH H3MetteHHH o6beMa peaJIH3a

.QHH B HazypaJibHbIX e)J;HHH.Qax Ha 1%, T.e. OH xapaKTepH3yeT CTerreHb 

BapHa6eJibHOCTH rrpH6hmH opraHH3a.QHH. KaK BH)J;HO H3 <t>opMyJihl, 

qeM Bblme ypoBeHb IIOCTOHHHbIX pacxo.ll;OB, TeM Bblme ypoBeHb npo

H3BO.ll;CTBeHHOro JieBepH)l;)l(a. 

Hpou:JsoiJcmseuublii pucK - 3TO pwcK He nonyqHTh orrepa.QHOHHYIO 

npH6bmh, T.e. He noKpbITb paCXO.ll;bl npOH3BO.ll;CTBeHHoro xapaKTepa. 

TaKHM o6pa30M, noKa3aTeJib DOL MoxeT 6bITh HCIIOJib30BaH )J)UI 

O.QeHKH PHCKa HHBeCTH.QHOHHOro npoeKTa, a TaKXe )J)UI cpaBHeHHH 

HeCKOJibKHX BapHaHTOB peaJIH3a.QHH npoeKTa no ypoBHIO rrpOH3BO.ll;

CTBeHHOf0 PHCKa. 

3.11. <l>opMHpoeaHHe 6t0.A)Kera KanKTaAOBAO>KeHHH 

IlpH IIJiaHHpOBaHHH HHBeCTH.QHOHHOH .ll;eHTeJibHOCTH KOMrraHHH, 

KaK rrpaBHJIO, HMeIOT )J;eJio He c OT.ll;eJibHbIMH rrpoeKTaMH, a c nopT<t>e

JieM B03MO)l(Hb!X rrpoeKTOB. IlpH 3TOM 3aTPaTbI Ha peaJIH3a.QHIO TaKHX 
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npoeKTOB npeBbllliaIOT )l;OCT)'IIHbie npe.ri;npIDITHIO 11HBeCTJfU110HHbie 

pecypch1. 0T6op 11 pea.rr113aurnr npoeKToB 113 3TOro nopT<pemr ocynie

CTBJIBIOTCH B paMKax COCTaBJieHHOfO 6IO,LOKeTa Kan11Ta.JIOBJIOJKeH11M. 

CynieCTBYIOT .ri;Ba OCHOBHbIX no.ri;xo.ri;a K <PopM11poBaH11IO 6IO,LOKeTa Ka

n11Ta.JIOBJIOJKeH11M: nepBbIM ocHoBaH Ha np11MeHeH1111 Kp11Teprnr IRR, 
BTOpo:U - Kp11Teprnr NPV. 

B paMKax nep6ozo noiJxoiJa Bee .ri;oczynHh1e npoeKThI y110pH.ri;oq11-

BaIOTCH no y6hrnaH11IO IRR. ,IJ,a.rree HX nocJie.ri;oBaTeJihHO npocMaTp11-

BaIOT 11 oqepe.ri;Ho:U npoeKT, y KOToporo IRR npeBocxo.ri;11T CT011MOCTb 

Kan11Ta.rra, OT611paIOT )];JHI pea.rr113au1111. 

IIpaMep. BoJMO:JKHb1e JJ.JUI pea.n:ttJauuu KOMnaHueu AAA HHBecruuHOHHhle 

npoeKTbl npuBe.n;eHbl B Ta6JI. 3.11. CTOHMOCTb KailUTaJia KOMilaHHH COCTaBJUieT 

12%. 

cI>opMHpoBaHHe 610,ll,lKeTa KllDHTaJIOBJIOlKeHHi 

no noKa3aTeJIJO IRR 

Ta61rnua 3.11 

IlpoeKT HuaecTHQHH, MJIH py6. IRR,% 

A 80 20 
B 100 16 
c 60 15 
D 70 14 
E 60 11 

F 100 9 

IIpoeKThl ynop.Sl,ll,oqeHhl no BeJiuqHHe IRR. nIO,!UKeT KanHTaJibHhIX BJIO:lKe

Huu Heo6xo.n;HMO COCTaBUTb UCXO)J)I U3 npe.n;eJibHOU BeJiuqUHbl UHBeCTUUUOH

HhlX JaTpaT B PaJMepe 250 MJIH py6. c yqeTOM CTOUMOCTU KanHTa.n:a KOMilaJIUU 

npueMJieMbIMU HBJUIIOTCH npoeKTbl A, B, C u D. 0.n;HaKo ucxo)J)I HJ .n;ocTynHou 

BeJiuqUHbl HHBeCTUUUOHHhlX pecypcoB KOMilaHHH MmKeT npUHHTb K peaJIHJauuH 

TOJibKO npoeKTbI A, B u C. CYMMapHhie JaTpaTbI Ha ux pea.n:UJaUUIO cocTaBHT 

240 MJIH py6. 

,I1,JIH nOBblllieHIDI HafJIH.ri;HOCTH <PopM11poBaHIDI 6IO.ri;eTa Kan11Ta

JIOBJIOJKeH11M qacTO 11cnoJib3YIOT rpa<t>11K 11HBeCT11U110HHbIX B03MO)K

HOCTe:U (Investment Opportunity Schedule), KOTOpbIM npe.ri;crnrurneT 

co6oif: rpa<PITTeCKOe 11306paxeH11e aHa.JI11311pyeMbIX 11HBeCTHU110H

HbIX npoeKTOB, pacnOJIOJKeHHbIX B nopH.ri;Ke CHHJKeHIDI noKa3aTeJIH 

IRR. Tip11MeH11TeJihHO K ycJIOBIDIM paccMaTp11BaeMo:U 3a.ri;aq11 rpa<PHK 

npe.ri;crnBJieH Ha p11c. 3.6. 
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Pac. 3.6. fpaqmK HHBeCTHU:HOHHbIX B03MO:JKHOCTeu 

VIHeecTl!ll.\111111, 
MilH py6. 

TipoeKThI A, B, C, D 11 E Ha rpa<P11Ke pacnoJioxeHbI B nopH.ri;Ke 

CHHJKeHIDI BttyTpeHHe:U HOPMhl np116bm11 (/RR), np11 3TOM CT011-

MOCTb KaIIHTa.rra KOMnaH1111 OCTaeTCH He113MeHHOM. B pea.rrhHbIX Cll

zyaurnrx BKJIIOqeH11e npoeKTa B IIJiaH Kan11Ta.JIOBJIOJKeH11M qacTO Tpe-

6yeT np11BJieqeHIDI HOBblX 11CTOqH11KOB. TiocKOJibKY B03MOJKHOCT11 

KOMnaH1111 no M06HJI113aU1111 co6CTBeHHblX cpe.ri;CTB orpaHITTeHbl, Ha

pam11BaH11e nopT<PeJIH rrp11Be.ri;eT K Heo6xo.ri;11MocT11 np11BJieqeHIDI 

BHeIIIH11X 11CTOqH11KOB <P11HaHc11poBaH11H, T.e. K 113MeHeH11IO CTpYK

Typbl 11CTOqH11KOB B CTOPOHY nOBbIIIIeHIDI )l;OJ111 3aeMHOfO Kan11Ta.rra. 

3To o6yCJIOB11T pocT <P11HaHCOBOfO p11CKa KOMnaH1111, BCJie.ri;crn11e 

qero CT011MOCTh Kan11Ta.rra YBeJI11q11TCH. 

Bmopoii noiJxoiJ K <PopM11poBaH11IO 6IO,LOKeTa Kan11Ta.rrOBJioxeH11:U 

ocHOBbrnaeTCH Ha KP11Tep1111 NPV. PeKoMeH.ri;yeMhie K pea.rr113au1111 

npoeKTbl <PopM11pyroTCH 11CXOM 113 ueJieBOM YCTaHOBKH MaKC11M113a

U1111 CT011MOCT11 KOMnaH1111. KaK 11 B npe.ri;bmynieM CJiyqae Ha nepBOM 

3Tane, )l;OCT)'IIHbie K pea.rr113au1111 npoeKTbl paHJKHpyroTCH no noKa3a

TeJIIO IRR. ,lJ,JIH Bcex npoeKTOB B .ri;aHHOM cnyqae paccq11TbrnaeTCH TaK

xe noKa3aTeJib NPV (rn6JI. 3.12). 
Ha BTopoM 3Tane OT6op npoeKToB )];JHI pea.rr113au1111 ocyniecTrurn

eTCH no Kp11Tep11IO MaKC11MYMa noKa3aTeJIH NPV. B KaqecTBe orpaH11-

qeH11:U BblCT)'IlaIOT npe.ri;eJibHbIM o6'beM 11HBeCT11U110HHbIX 3aTpaT 11 

CT011MOCTb Kan11Ta.rra. c yqeTOM .ri;aHHbIX orpaHITTeH11M K peaJIH3au1111 

cJie.ri;yeT np11HHTb npoeKThI A, B 11 D. CYMMapHaH BeJI11q11Ha NPV )];JHI 

3T11X npoeKTOB COCTaBJIBeT 340 MJIH py6., qTo HeCKOJibKO 60JibIIIe 

CYMMhI NPV)];JHl Bap11aHToBA, B 11 C (330 MJIH py6.). 
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Ta6JIH'-la 3.12 
<l>opMHpoBaHHe 610~eTa KaIIHTaJJOBJIOJKeHHii no noKa3aTeJIIO NPV 

IlpoeKT IIHBeCTHIUIH, MJIH py6. IRR,% NPV, MJIH py6. 

A 80 20 120 
B 100 16 130 
c 60 15 80 
D 70 14 90 
E 60 11 50 
F 100 9 80 

MATEPHAJ\bl MSI CAMOCTOSITEAbHO~ PA60Tbl 

KOHTPQJJhHh/E BOHPOCh/ 

1. C<PopM)7JIHpyii:Te rroHHTHe HHBeCTHUHOHHoro rrpoeKTa. 

2. Ila KaKHM IIOKa3aTeJI5IM OCYIIIeCTBJI5leTC5I KJiaCCHcPHKaUIDI HH-

BeCTHl.J,HOHHblX rrpoeKToB? 

3. OxapaKTepH3yHTe rrapaMeTpbI HHBeCTHUHOHHoro rrpoeKTa. 

4. qTO IIOHHMaeTC5I no.a: rrepHO.LJ:OM peaJIH3aUHH rrpoeKTa? 

5. OxapaKTepH3yii:Te <Pa3bI HHBeCTHUHOHHOro rrpoeKTa. 

6. B qeM JaKJI10qaeTcH cyrh rrpe,n:bIHBecTHUHOHHhIX HCCJie,n:oBa

HHH H HX tteo6xo,n:RMOCTb? 

7. Orrpe,n:emne co,n:epxattHe crn,n:Hii: rrpe,n:hIHBeCTHUHOHHbIX HC

cJie,n:oBaHHH. 

8. KaKoBo co,n:epxattRe RHBeCTHUHOHHhIX H 3KCIIJiyaTaI.J,HOHHhIX 

<t>aJ? 

9. OxapaKTepR3yii:Te HHBecTRUHOHHbie JaTpaThI H BhlfO.LJ:hI OT pe-

aJIHJau;HH rrpoeKTa. 

10. Orrpe,n:eJIRTe 6H3Hec-ITJiaH Hero <l>YHKIIHH. 

11. KaKOBa CTpyKTypa 6HJHec-ITJiatta? 

12. OxapaKTepH3yii:Te co,n:epxatttte paJ,n:eJioB 6RJHec-IIJiatta. 

13. C<t>opMyJIRpyii:Te nomi:THe 3<l><l>eKTHBHOCTH HHBecTHUHOHHO

ro rrpoeKTa. 

14. KaKOBbl IIPHHUHIIbl oueHKH 3<l><t>eKTHBHOCTH HHBeCTHUHOH

HblX rrpoeKTOB? 

15. KaKoB nopHJJ.OK oueHKH cPRHattcoBoif peaJIHJyeMOCTH HHBec

THUHOHHoro rrpoeKTa? 
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16. Orrpe,n:eJIHTe OCHOBHbie IIOIDITIDI: rrpOCTble H CJIOXHbie rrpo

ueHTbl, rrpoueHT, rrpoueHTHITTI cTaBKa. 

17. KaKHM o6pa30M ocy111ecTBmi:eTC5l yqeT qacTOThI HaqHcJieHIDI 

CJIOXHblX rrpoueHTOB? 

18. OxapaKTepH3yii:Te TaKoe rromi:THe, KaK ,n:eHeXHhIH rroToK. 

19. KaKHe MO,n:eJIH HCIIOJib3YJOTC5I .LJ:JI5l oueHKH aHttyHTern? 

20. KaKHM o6pa3oM ocYII1eCTBJl5leTc5l aMopTH3aI.J,IDI Kpe,n:HTOB? 

21. OrrHillHTe Mo,n:eJIH yqern BJIIDIHIDI HHcPAAUHH. 

22. KaKOB rropHJJ.OK oueHKH 3<P<l>eKTHBHOCTH HHBeCTHUHOHHhIX 

rrpoeKToB? 

23. OxapaKTepH3yii:Te rrpocTbie MeTO.LJ:bI oueHKH 3<l><l>eKTHBHOCTH. 

24. KaKHe no,n:xo,n:hI HCIIOJih3YJOTC5l .LJ:JI5l pacqern ttopMbI rrpR-

6bIJIH? 

25. OrrmIIHTe MeTO.LJ:bI pacqern rreptto,n:a OKYITaeMoCTH. 

26. KaKHe MeTO.LJ:bI oueHKH 3<l><PeKTHBHOCTH HHBeCTHUHOHHhix 

rrpoeKTOB OTHOC5ITC5l K CJIOXHbIM? 

27. OxapaKTepH3yHTe IIOKa3aTeJib ql{CTOH TeKYll.J,eH CTOHMOCTH 

npoeKTa, CYIIIHOCTb H IIOpH,ll,OK pacqeTa. 

28. KaKHe .LJ:OCTOHHCTBa H He.LJ:OCTaTKH HMeeT IIOKa3aTeJib peHTa-

6eJibHOCTH HHBeCTHUHH? 

29. B qeM JaKmoqaeTcH CYIIIHOCTb rroKaJaTeAA Bttyrpetttteii: ttop

MhI rrpH6bIJIH? 

30. KaKoB rropH,ll,OK oueHKH 610,n:)K:eTHOH 3<l><l>eKTHBHOCTH HHBeC

THUHOHHOfO rrpoeKTa? 

31. KaKHM o6pa30M ocYII1eCTBJI5leTCH yqeT HH<l>AAUHH, tteorrpe,n:e-

JieHHOCTH H pHCKa? 

32. OxapaKTepR3yHTe rro.n:xo,n:hI K KJiacctt<PHKaURH pRCKOB. 

33. OrrRIIIHTe MeTO.LJ:bI aHaJIH3a H ynpaBJieHHH pHCKOM. 

34. KaK ocYII1ecrnJI5leTc5l onpe,n:eJieHHe ToqKH 6eJy6h1ToqttocTR? 

35. KaKoBa B3aHMOCB5I3b Me)K)J,)' rroKaJaTeAAMH rrpoHJBO.LJ:CTBeH

ttoro JieBep.H,ZOKa H pHCKa? 

TECTOBh/E 3AJ(AJIHH 

1. 06ocuoeaHHe 3KOHOMll'ICCKOH 11eJiecoo6pa3HOCTH, 061.eMa H cpo

KOB ocym:ecTWieHIUI KaIIHTaJILHLIX WIO:!KCHHH, B TOM 'IHCJIC ueo6xoAH

Mrul npoeKTHO-CMCTHrul ,!J;OicyMeHTaIIHJI, pupa60TaHHaJI B COOTBCTCTBHH 

c 3aKouo,n:aTCJlbCTBOM P<I> a yreepQeHHLIMH e ycTauowieHHOM nopM-
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Ke CTan.uapTaMH (uopMaMH H npaBHJlaMH), a TalOKe ODHC3HHe npaKTH

qecKHX ,ueilCTBHH no OCYll'eCTBJleHHIO HHBeCTHU,HH - :no: 

2. Ilo u.eJUL~ HHBeCTHpoBaHHJI p33JIHq3IOT BH.!lbl HHBeCTHD.HOHHblX 

npoeKTOs: 

1. Cm1JaHHb1e co CHIDKeHHeM TeKyI.UHX JaTpaT. 

2. HarrpaBJIHeMbie tta 06HoBJiem1e octtoBHoro KaIIHTaJia. 

3. UeneBble HHBeCTHUHOHHhle nporpaMMhI. 

4. KpyrrHhie rrpoeKThI. 

3. Ilo BeJIH'IJIHe HHBeCTHD.Hii pa3Jlll'l3IOT BMW HHBecTHD.HOHHblX 

npoeKTOB: 

1. Cm1JaHHh1e co cHIDKeHHeM Te.KYIUHX JaTpaT. 

2. HanpaBJIHeMbie Ha o6HoBJiettHe ocHoBHoro KaTIHTaJia. 

3. UeneBhie HHnecTHUHOHHble rrporpaMMbI. 

4. KpyrrHhle rrpoeKThI. 

4. EcJIH npHHJITHe HOBOfO npoeKTa npHBO.!llfT K HeKOTOPOMY CIUOKe

HHIO ,UOXO,UOB no O,lUlOM)' HJIH HeCKOJibKHM .UPynlM npoeKTaM, ro TaKHe 

DpoeKTbl H33blBaIOTCSI: 

1. A.rlhTepHaTHBHbIMH. 

2. KoMITJIHMeHTapHbIMH. 

3. BJaHMo.uorroJIHHIOlQHMH. 

4. HeJaBHCHMhIMH. 

5. 3aMew;aIOIUKMl{. 

5. EcJm npHIDITHe HOBOl'O npoeKTa cnoco6cTByeT pocry .UOXO,UOB no 

0,!UIOMY HJIH HeCKOJibKHM .11.PyntM npoelITaM, TO TaKHe npoeKTbl Ha3blB3-

IOTC.R: 

1. ArihTepHaTHBHblMH. 

2. KoMIIJIUMeHTaPHhlMH. 

3. BJaUMO.llOTIOJIIDIIOIUUMH. 

4. HeJaBHCUMhIMH. 

6. B3aHMOHCKJ110'laeMOCTh HHBecTHD.HOHHblX npoeKTOB MoxeT 6b1Tb 

o6yCJIOBJiena O,!UIHM H3 CJie.IJ.YIOUUIX o6cro.RTMbCTB: 
1. 11crroJib30BaHUeM O,ll;HKX H Tex )l(:e orpattHlleHHbIX pecypCOB. 

2. BoJMO)KHOCThJO CHIDKeHHH noKaJarene:H peaJIKJyeMhIX rrpoeK

TOB. 

3. OrpattuqeHHOCThJO cpKHaHCOBhlX pecypcoa HttnecTopa. 

4. PeanHJauHe:H O.llHHX K rex )l(:e <l>YHKUH:H. 
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7. IlpoeKTbl, KOTOPble MOryT 6b1Tb npHIUITbl K HCDOJIHeHHIO O,lUIO-

BpeMeHHo, H33blB3IOTCJI: 

1. KoMnmiMeHTapHhIMH. 

2. BJaHMO.llOIIOJIHHJOlQHMH. 

3. 3aMema10mHMH. 

4. A.rlhTepHaTHBHhlMH. 

5. HeJaBHCHMhlMH. 
8. IlpoeKThl, ue ,uonycKa10UU1e O,lUIOBpeMeHHOH peaJIH33UffH, Halbl-

WllOTCH: 

1. HeJaBHCHMhlMH. 

2. 3aMema10w;HMH. 

3. KoMTIJIHMettTapHhIMH. 

4. BJaHMO)lorroJIHHJOIUHMH. 

5. A.rlbTepttaTHBHbIMH. 

9. :SH3Hec-ruian pa3pa6an.maeTCH c u.e.m.t0: 

1. TeKyI.Uero IIJiaHHpoBamrn rrpoHJBO.llCTBa. 

2. PeKJiaMhl. 

3. 06ocHOBamrn B03MO)KH0CTH peaJIH3aUHH HHBeCTHUHOHHOro 

rrpoeKTa. 

10. K 'IHCJIY BaJKHeilmax xapaKTepHCTHK HHBecTHD.HOHHblX npoeK-

TOB OTHOCXTCJI: 

I . IlepHO.ll peaJIHJaUHH. 

2. OTpacneBaH rrpHHa.rr;reJKHocTh. 

3. 06beM HHBeCTHUHOHHbIX 3aTpaT. 

4. 06'beM ITOTeHUlfaJibHhIX BbirO)l OT peaJIHJaUHH rrpoeKTa. 

5. B10,WKeTHhill 3cpcpeKT. 

11. c'.l>a3b1 pa3BHTHJI npoeKTa: 

1. lif HBeCTHUHOHHaH. 

2. Tio.uroTOBHTeJibHaH. 

3. 3KCIIJIYaTaUHOHHaH. 

4. Ilpe,llBapHTeJihHaH. 

5. Tipe.unpOH3BO)lCTBeHHaH. 

6. Tipe,llhIHBeCTHUHOHHaH. 

12. lfHBecTHD.HoHHbtil D.HKJI BKJ1t0"1aeT clJa3w: 

1. IlpH6bTJlhHYJO. 

2. Mttaecrnu,HOHHYJO. 

3. Y6hITO'lliYJO. 

4. 3KCIIJIYaTaU,HOHHYJO. 

5. Ilpe,UbIHBeCTHUHOHHYJO. 

6. HatiaJibHYJO. 
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13. IlpaBHJlbHaH DOCJle)J,OB3TeJilaHOCTL cl>33 1KH3HeHHOl'O QHKJla HH-

BeCTHll,HOHHOl'O npoeKTa: 

1. 3KcrmyaraUHOHHaJI. 

2. lfHBeCTHllHOHHM. 

3. IIpe,n;hIHBeCTHUHOHHM. 

14. Ilpe.zu,1HBeCTHQHOHHaH cl>aJa co.11.ep:lKHT CTa.lUIH: 

1. AttaJIH3 B03M0)1(}{0CTeH. 

2. )J:eTaribHoe npoeKTHpoBam1e, KOHTpaKTaumo. 

3. IIo,n;roroBKY o6ocHOBaHHH npoeKTa. 

4. OlleHKY npoeKTa H npHIDITHe perneHHH 06 HHBeCTHposamm. 

5. CTpoHTenhCTBo. 

15. 3aeepmeHHeM npe.zu,IHBeCTHQHOHHOH CTil,)J,HH HHBeCTHUHOHHOfO 

npoeKTa JIBJUllOTCH: 

1. IlpM:HJITHe HHBecrn:UHOHHOfO perneHIDI. 

2. 06yqetttte nepcottana. 

3. IOpan;lfliecKoe o¢opMJieHHe HHBecTHUHOHHoro npoeKTa. 

4. Haqarro npouecca npmnBo,n;cTBa. 

16. UHBeCTHnaoHHaa cf>aJa co,11,ep:lKHT CTa;:utH: 

1. AHanHJ BOJMO)l(}{ocre:H. 

2. )J:eTa.TibHoe npoeKTI1poBam1e, KOHTpaKTaumo. 

3. Ilo,n;roTOBKY o6oCHOBaHHH npoeICTa. 

4. IlpHo6peTeHHe H nepe,n;aqy TeXHOJIOrHH. 

5. OueHKY npoeKTa H npHHHTHe pernemrn: 06 HHBecTHpOBaHHH. 

6. CTpOHTeJihCTBO. 

17 . .6u3uec-11Jian BK.lllO'laeT pa3.neJiw: 

l. 063op COCTOJIHIDI OTpaCJIH. 

2. IlpOH3BOJJ;CTBeHHbIH IJJiaH. 

3. OpramnallHOHHbIH nnaH. 

4. PeKJiaMHhIH ITJiaH. 

5. <l>.nttaHCOBbIH ITJiaH. 

6. lliaH pearrH3aum1. 

18. IlpH peaJIK33U.HH HHBeCTHl\HOHHOro npoeKTa 803HHKalOT 3a-

Tp3TLJ: 

1. E.ll.HHOBpeMeHHb1e. 

2. TeKYllJ,He. 

3. Kamt:TaJihHbi e. 

19. ,ll;eue)Klfl>JH DOTOK B OCHOBHOM COCTOHT H3 JJ,eHe:>KHhlX DOTOKOB OT 

BH)J,08 JJ;eJITeJILHOCTH: 

I. 11HBecTHllHOHHo:H. 
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2. ToproBoil. 

3. OnepallHOHHOH. 

4. Kpe.ll,HTHOH. 

5. <l>HHaHCOBOH. 
20. CoCTaBJUllOJIIHMH )J,eHe1101oro noron OT HHBecnmaouuoii .ll.eH-

TeJThHOCTH JIBJIJllOTCH: 

1. KamtTaribHhie BJIOXeHHH. 

2. AMopTmauHoHHbie oNHCJieHHH. 

3. 3aTpaTbI Ha fiYCKOHaml,ll,O'IHbie pa60Tbl. 

4. 3apa60THaJI ITJiaTa BCilOMOraTeJibHbIX pa6oqJfX, 

5. JlHKBH)J.auHOHHbie 3aTpaTbl B KOHlle npoeKTa. 

6. 3aTpaTbI Ha yse11w1eHHe o6opoTHoro Kamnarra. 

7. Ilpo,n;roKa aKTHBOB. 
21. EJJ.HHOBpeMeHHJ.Ie Ja'fPaTL1 CBH3aHM c cf>opMapoeauaeM: 

l. OcHOBHoro Kan11Tana. 

2. 06opOTHOfO KanHTarra. 

3. YcTaBHoro KanttTarra. 
22. CocTaBJUllOIQHMH .11.euelKltoro nOTOKa OT ct>auaucoeoii ,!J,eHTeJIL-

nocTH JIBJUIJOTCJI: 

1. 3aTpaTbl Ha o6cnyxn:BaHHe 3aHMOB. 

2. AMopTHJaUHOHHbie OT'IHCJieHHH. 

3. 3aTpaTbI Ha nycKOHaJIMOqHbie pa60Tbl. 

4. 3aTpaThI Ha 06c11yxHBaHHe )l;OJlfOBbIX ueHHbIX 6 YMar: 

5. JlHKBH)l;aUHOHHbie 3aTpaThl B KOHUe npoeKTa. 

6. 3aTpaTbI tta ysen11llem1e o6opoTttoro KanHTarra. 

7. BJioxeHHH aKUHOHepHoro KanHTana. 

23. CocraBJU110m;eii noKa33TeJIH cash flow HE HBJUleTcH: 

l . CTaBKa JJ:HCKOHnt:poBaHHH. 

2. MHBecTHUHOHHbie pacxoJ.lhI, ocymecTBJUieMhie no ro.ll,aM. 

3. AMopTHJaUHOHHbie OT'IHCJieHHH. 

4. Bb1pyqKa HJIH npH6hIJih OT peamuauirn. 

5. IlepBOHallaJibHhie HHBeCTHll,HH. 

24. ,1VIJI npe.ll,CTaBJJeHHH .ll,enelKHLIX DOTOKOB MOryT HCDOJIL30BaTLCH 

u.eui.1: 

1. TeKYI1IHe. 

2. IlporH03Hb1e. 

3. ,IJ:HCKOHTHPOBaHHbie. 

4. Ae<l>nHpoBaHttb1e. 
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25. CJIOJKHblMH MeTO.IJ.aMH m~eHKH HHBeCTHIJ,Houuwx npoeicroB BB-

JUIIOTCB pac'leTbl IIOKa3aTeJieii: 

l. BHyrpeHIDUI ttopMa .n.oxoJJ.HOCTH. 

2. IlpoCTaH HOpMa npw6bIJIH. 

3. qHCTaH HaCTOHIIJ,aH CTOHMOCTb. 

4. CTaBKa npH6bIJihHOCTH npoeKTa. 

5. CpoK oKyIIaeMOCTR BJIO)f(eHHH. 

26. IlpocTble IIOKa3aTeJIH OllCHKH 34>cl>eKTHBHOCTH HHBeC'fHIUIOHHO-

ro npoeKTa: 

1. CpoK oKyIIaeMOCTR. 

2. BttyrpeHHHH ypoBeHh AOXO,LI.HocTH. 

3. IlpocTaH HOpMa npH6hIJIH. 

4. PeHTa6eJibHOCTb HHBeCTliURit 

5. qHCTaH TeicyIIJ,aR CTOHMOCTb. 

27. IlOKalaTeJib npocroii HOpMbl npHOblJIH cpaBHHBaeT: 

1. TeK)'IlzylO H 6yJJYIUYIO CTOHMOCTb KaITHTaJibHblX BJlO)f(eHRH. 

2 . .IJ;oxo.n. npoeKTa R BJIO)f(eHHhIH Kam-nan. 

3. IlpH6bIJib OT peanH3aURH npo~HH H o6opoTHblH KaITHTaJI 

4 . .IJ;oxo,n.HOCTb pa31IJllllfblX <Pa3 HHBeCTHIJ,HOHHOfO npoeKTa. . 

28. B03BpaTHblH .11.eueJKHblH DOTOK OT peaJIH3allHH HHBeCTHllHOH-

HOfO npoeKTa )J,JIJI npe,nnpHHTHB, ocymecTBJIBIOD(ero 3TOT npoeKT, 

BKJIIO'laeT: 

1. qacTb qHcTOH npH6blJIH. 

2. AMOPTH3aIJ,HIO. 

3. IlpoueHThl. 

4 . .IJ;wm1,n,eH,LI.hI. 

29. CpoK mcynaeMOCTH KaIIHTaJibHblX BJI011CeHHii - 3TO: 

1. IlepHOA BpeMeHH, 3a KOTOpblH CYMMa KaITHTaJlbHbIX BJlOXCeHRH 

IlOKpbIBaeTCH npH6bIJiblO H aMOPTR3aUROHHblMH OT'IHCJieHHHMH OT 

peanmaUHH npoeKTa. 

2. IlepHO,ll BpeMeHR, B yeqeHRe KOToporo HaKorIJieHHaH qJfCTaR 

npR6bIJib npeBblCHT HHBeCTHll,HH. 

3. IlepROA BpeMeHM, B TeqeHMe KOTOporo pa3HOCTb Me)f(,Ll,y Ha

KOITJieHHOH CYMMOH qwcToii npR6hmM c aMOpTH3aUROHHbIMH o~Hc
neHRHMM H o6'beMOM MHBeCTHIJ,MOHHbIX 3aTPaT npRo6peTaeT IlOJIO

)KHTeJibHOe 3HaqeHMe. 

30. Ilpocroil H )J,HCKOHTHPOBalDlblii nepHO)I OKyIIaeMOCTH CBB3aHbl 

COOTHOWCHHCM: 

1. IlepBblH 60Jibllle BTOporo. 

2. IlepBblli MeHbIIIe BTOporo. 

3. OHM paBHbI. 

146 

31. AullyHTeTOM HaJbmaIOT .11.eue1Kffble noroKH: 

1. PaBHOH BeJmqMHbI qepe3 paBHbie npoMexcyTKll BpeMeHH. 

2. PaBHOH seJIH'IHHbI qepe3 pa3Hbi e npoMe.xcyTIOI BpeMeHH. 

3. Pa3HOH BeJIH'IRHbI '1epe3 paBHbie npoMexcyTIOI BpeMeHH. 

32. K 'IHCJIY ue.11.ocraTKOB nOKa3aTeJIJI cpoKa oKynaeMOCTH CJie.llYeT 

OTHecTH: 
1. OTcyYCTBRe o6'beKTHBHOH ocHOBbI JJJUI Bh16opa HOpMaTRBHoro 

nep110,LI.a oKyIIaeMoCTR. 
2. l1rHOpHpoBaHHe .n.eHe)f(HblX ITOTOKOB, IlOJIY'laeMhIX 3a npe.n.e-

naMH nep1m.n.a oeynaeMOCTH. 

3. Cno)f(HOCTh p acqeToB. 
33. 06JiaCTblO npaMeHeHHB DpocTblX MeTO)J,OB oneuKH 3ci»<ileKTHB-

HOCTH .HBJUleTCR: 
1. OueHKa 3<l><l>eKTMBHOCTH MaJibI X HHBecTHUHOHHbIX npoeKTOB. 

2. OueHKa 3<P<PeKTRBHOCTH KpynHhIX RHBecTHUHOHHhIX npo-

eKToB. 
3. OuettKa 3<l><l>eKTHBHOCTH aJihTep HaTMBHhIX RHBeCTRUROHHhIX 

npoeKTOB. 
34. EcJIH HHBeCTllll,HOIUlble 3aTPaTbl npe~eCTByIOT npHTOKY )J,e-

ueJKHblX cpe.11.cTB, TO TaKOH UOTOK Ha3WBaeTC.H: 

1. Heop,n.wHapHbIM. 

2. Op,n.HHapHbIM. 
35. IlOKa3aTeJib peUTa6eJibHOCTH HHBeCTHIUlil npH Bb16ope npoeKTil 

)J,OJDKeH 6WT1>: 

1. PaBeH 0. 
2. MeHhIIIe 1. 
3. EonhIIIe 1. 
36. IloKaJaTeJlb pema6eJibHOCTH HHBecTHllllii OTPWK.aeT: 

1. Pa3Mep ,n.eHe)f(HblX npHTOKOB H orroKOB. 

2. CTeneHh B03pacTaHIDI 6oraTcTBa RHBecTopa Ha 1 py6nb BJlO-

xceHHbIX HHBeCTHUHH. 

3. CTeneHb Bo3pacraHM <t>oH,LI.OOTJJ.aqH. 

4. 0THOCRTeJibHYIO Mep y npHpOCTa 6oraTCTBa pyKOBO,ll.CTBa 

npe,LI.rrpHHTHH. 
37. IlpaBHJibHaR nOCJie,1J,0BaTeJibHOCTb onpe,1J,eJienHH 'IHCTOH TCKY-

UJ,eii CTOHMOCTH npoeKTa: 
1. CocTaBJlHeTCH nporH03 orroKa H npHmKa ,LI.eHe)f(HhIX cpe,LI.CTB. 

2. CpoK )Kl{3HH npoeKTa pa36HBaeTcSI Ha BpeMeHHbie 3TaIIbI nJia-

HHposaHM. 
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3. 3HaqeHIDJ qJ{CTOfO .L(eHe)l(HOfO JIOTOKa .llHCKOHTHPYJOTCH. 
4. Onpe.L(ellileTcH q:ucTuIH .L(eHe)l(HhIH rroToK. 

38. qHCTaJI Te~ CTOHMOCTh npH BL16ope npoeKTa .llOJDKHa 6blTL: 
1. PaBHa 0. 
2. MeHhUie 0. 
3. BoJihUie 0. 
39. Buyrpe1111J1J1 aopMa .llOXO.llHOCTH HHBeCTHllHOHHoro npoeKTa: 
1. He JaBHCHT OT cmBKH .llHCKOHTHpoBaHHH. 

2. 3aBHCHT OT cmBKH .L(HCKOHTHpoBaHHH. 

3. Orrpe.L(em1eT cmBKY .llHCKOHTHpoBaHHH, rrpH KOTopoii qncTaH 
TeKyIIJ;aH CTOHMOCTb paBHa 0. 

40. 0CHOBHLie napaMeTpLI, ODpe.lleJUIIOllUle BeJIH1IHHy 'IHCTOit Tetcy-
(Qeit CTOHMOCTH npoeKTa: 

1. CpoK )KH3HH rrpoeKTa. 

2. CTaBKa peqmttaHCHpoBaHHH. 

3. 1IHCThIH .n;eHeJKHbIH IIOTOK. 

4. CmBKa .llHCKOHTHpOBaHIDI. 

5. CpoK OKYJiaeMOCTH. 

6. )J;oxo,n;HocTh npoeKm. 

41. IlpHHJITHe pemeillUI 0 BJJOlKeHHH cpe.llCTB B HHBeCTHllHOHHLiit 
DpOeKT l.\eJiecoo6pa3ao npa YCJJOBHH: 

1. NPV > 0. 
2. NPV< 0. 
3. NPV= 0. 

42. BHYTpeHIDIH aopMa .llOXO.llffOCTH - 3TO 3Ha'leaae .llHCKOHTHoii 
CTaBKH, DpH KOTOpoii: 

1. NPV > 0. 
2.NPV< 0. 
3. NPV= 0. 
43. IlpH 3HaJIH3e .llOJiroCpO'IHLIX HHBeCTHllHH B yCJIOBHJIX HHcj)JIHUHH 

HeOOXO.llHMO: 

1. 11cnoJih30BaTb np11 pacqeTe CTOHMOCTH .L(eHer HOMHHa.JibHYJO 
rrpoueHTHYJO cmBKy. 

2. Mcnonh30BaTb rrptt pacqeTe CTOHMOCTif .lleHer pea.JibHYJO rrpo
QeHTHYJO cmBK)'. 

3. KoppeKTHPOBaTb HOMHHa.JihHYJO CTOHMOCTb 6y.rzymmc .n;eHer Ha 
HH.lleKc pocTa QeH. 

44. BJUU1HHe HH<llmillHH Ha noKa33TeJIH HHBeCTHIUIOHHoro npoeKTa 
npoJ1BJ1HeTCJ1 no eanpaBJieHIUIM: 

1. BJIIDJHHe Ha ueHOBbie IIOKa3aTeJIH. 

2. BJIIDIHHe Ha cpoKH pea.JIH3aUHH rrpoeKTa. 
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3. BnHHHHe Ha rroTPe6HOCTb B <l>HHattcMpoBamrn. 

4. BJIIDIHHe Ha rroTPe6ttocTh B o6opoTHOM KarrHTa.Jie. 

45. HeOJlHOpo.llHOCTh aucl»JIHllHH npo.RBJIHeTC.R: 

1. B pa3JlffqIDf TeMrroB poem ueH Ha pecypch1 H roTOBYJO rrpo.n:YK-

UHIO. 

2. B H3MeHeHHH TeMna HH<l>IDIQHH BO BpeMeHH. 

3. B pa3JlffqHH TeMIIOB HH<l>JIHUHH rro pemoHaM. 

46. HepaeeoMepeOCTh HHcj>JIHllHH npo.RBJJHeTc.R: 

1. B pa3JlffqHH TeMIIOB poem ueH Ha pecypcbI H roTOBYJO rrpo.uYK-

UHIO. 

2. B H3MeHeHHH TeMrra HH<l>AAUHH BO BpeMeHH. 

3. B pa3Jlffql1H TeMIIOB HH<l>IDIUHH rro perHOHaM. 

47. BepowmOCTL B03HHKHOBeHIUI eenpe)l.BH.n;eHHLIX cj>aeancoewx 

nO'fepL ( cHHlKenae npa6LIJIH, .llOXO.ll3 H )l.aJKe narep.R KalillTilJia HHBeCTO

pa) ecJie.llCTBHe aacryRJJeHH.R ee6JiaronpHHTHLIX o6cTo.RTeJILCTB - :no: 

33.lla'la 1. KoMrraHHH IDiaHHpyeT rrpHo6pecTH KOMIIhIOTep H 

rrporpaMMHOe o6ecneqeHHe 3.a 55 TbIC. py6 . .llllil aBTOMaTJf3aUHH 6yx

raJITepcKoro yqeTa. ITpM 3TOM nJiaHHpyeTcH B TeqeHHe 5 n eT nony

qHTh 3KOHOMHIO 3aTPaT no Be,UeHHIO 6yxra.JITepcKoro yqem B pa3Me

pe 15 ThlC. py6. B ro,n;. Orrpe.lleJIHTh ueJiecoo6pa3HOCTh TaKHX HHBec

THUHH, eCJIH ,!J,OXO.L(HOCTh a.JihTepHaTHBHbIX HHBeCTHUHH COCTaBJIHeT 

11 % fO.llOBbIX. 

33.lla'la 2. BaM ocTa.JIOCb 30 neT ,n;o neHCHH, H Bbl Ha,n,eeTecb npo

:xrnTh eme 20 neT nocne BhIXO.lla Ha neHcHIO. EcnH BhI HaqHeTe OTKJia

.llbIBaTh .L(eHbfH, HaqHHaH c TeKyIUero fO.L(a, TO KaKOB 6y,ueT pa3Mep 

e)KefO,llHblX rreHCHOHHblX BbIITJiaT Ha KCUK,ll,bIH py6Jib e)KefO,ll;HbIX HH

BeCTHUHH rrpH fO.L(OBOH npoueHTHOH CTaBKe 6%? 
33.ll3'13 3. BaM ocTa.JIOCb 20 JieT .llO rreHCHH, 11 Bbl Ha,n,eeTech npo

:xrnTh eme 20 JieT rrocne BhIXO.lla Ha rreHcHIO. EcnH BhI HaqHeTe OTKJia

.llhIBaTh .u;eHhnt, HaqHHaf[ c TeKyIUero ro.u;a, TO KaKOB 6y.L(eT pa3Mep 

eJKefO,ll;HhIX HOMHHa.JlbHhIX H pea.JibHhIX rreHCHOHHbIX BhIIIJiaT Ha Ka)K

.llhlH py6nb eJKefO.llHbIX HHBeCTHUHH npH fO.llOBOH rrpoueHTHOH CTaB

Ke 12% H YPOBHe HH<l>IDIUHH 8%? 
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3Malfa 4. ,I(mi: HHBeCTlf.UHOHHOro rrpoeICTa, IIOKa3aTeJIH KOToporo 

rrpe;::ccTaBJieHbI B rn6nttue, orrpe.u.eJIHTb cpoK mcyrraeMoCTH KarrHTaJih

HhIX BJIOXeHHH H npOC'fYIO HOPMY rrptt6wrn. 

(Thie. py6.) 

IIOKalaTeJlh 
foll peaJIH331UfH DpoeKTa 

1-ii 2-ii 3-ii 4-ii 5-ii 
PaJMep HHBeeTHUHH 1000 - - - -
lJHeTasr IlpH6bVIb - 100 200 300 300 
AMopnnaunottHhie OTY.HeJiemu1 - 200 200 200 200 

3Malfa 5. ,I(mI HHBeCTHUHOHHOfO rrpoeICTa, IIOKa3aTeJIH KOTOporo 

rrpeJJ,CTaBJieHbl B Ta6JIHUe, onpeJJ,eJIHTb CPOK OKyrraeMOCTH Kamf.Ta.Tlb
HbIX BJIO)l(eHJIH H IIPOC'fYIO HOpMy rrptt6bIJIH. 

IloKaJaTeJI• 
fo.u peaJIH33U,HH npoetcra 

I-ii 2-ii 3-ii 4-ii 5-ii 
PaJMep HHeeeTHulffi, Thie. py6. 1000 - - - -
lJHeTaH IlpH6blJJb, Thie. py6. - 200 250 300 300 
HopMa aMopTHlllIJ,HH, % - 20 20 20 20 

3Ma11a 6. ,I(mi: HHBeCTHUHOHHOfO rrpoeKTa, IlOKa3aTeJIH KOTOporo 

npeJJ,CTaBJieHbl B Ta6JIHUe, onpe.u.emf.Tb JJ.HCKOHTHPOBaHHbIH rrepHOJJ. 

OKyrraeMOCTH H NPV. Tpe6yeMaH HOpMa nptt6blJIH cocrnBJrneT 15%. 

(Thie. py6.) 

IloKaJaTeJlh 
foll peaJIH331J,HH DpoeKT3 

I-ii 2-ii 3-ii 4-ii 5-ii 
PaJMep HHBeemuHH 100 - - - -
qHeTble L1etteJKHhle noeTYIJJieHIDJ - 50 40 40 15 

3a.u.a11a 7. ))JIB HHBeCTHUHOHHOro npoeICTa, IIOKaJaTeJIH KOTOporo 

npe.n;cTaBJieHbl B Ta6JIHUe, onpe.u.eJIHTb JJ.HCKOHTHpOBaHHbIH cpoK 

OKyrraeMOCTH KanHTaJihHhIX BJIO)l(eHHH H NPV. Tpe6yeMaH HOpMa 
npH6billH COCTaBIDieT 15%. 
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IIOK333TeJlh 
foll peaJIHllUJ,HH npoeKTa 

I-ii 2-ii 3-ii 4-ii 5-ii 

Pa3Mep JrnBeeTHUHH, Thie. py6. 45000 - - - -

lJHeTaH IlpH6hIJib, Thie. py6. - 15000 15000 15000 15000 
HopMa aMOP'fH3aUHH, % - 20 20 20 20 

3Malfa 8. ,[(JUI HHBeCTHUHOHHOro npoeKTa, IlOKa3aTeJIH KOTOporo 

npe.u.crnBJieHhI e rn61rnue, onpe.u.enHTb IRR. 
(Thie. py6.) 

foll peaJIH33U,HH npoetcra 
IIOKa33TeJlh 

1-ii 2-ii 3-ii 4-ii 

PaJMep HHBeemunif 600 - - -
lJHeTbie ,ueHe.lKHhre noeTY1DieHHS1 - 200 300 400 

3Malfa 9. MMeIOTCH .u.ea B3aHMOHcKmoqaIOIUHX rrpoeKTa: AH B. 
Mx .u.eHe)!(J{bie rroToKH rrpe.u.crnBJieHbI B rn6JIHUe. 

(TbJe. py6.) 

foll peaJJH33IUIH npoetcra 
IIpoeKT ~ 

2-ii 3-ii 4-ii 0-ii I-ii 

A 10000 200 500 8200 4800 
B 10000 5000 6000 500 500 

a) PaccqHTaTb rroKaJareJih IRR .!I.JUI Ka)l(.!l.Oro rrpoeKTa H BhI6paTh 

npoeKT no .u.aHHOMy noKaJaTeJIIO. 

6) PaccqnrnTh noKaJaTeJib NPV .!I.JUI Ka)l(.!l.oro npoeKTa rrpH CTaB

Ke JJ.HCKOHTHpoBamrn, paBHOH 9%, "Bb16paTb npoeICT no JJ,aHHOMy 

noKaJaTeJIIO. 

n) B KaKoM .u.uana30He cTaBOK JJ.HCKOHTnpoBaHHH npe.u.noqTH

TeJibHblM HBJrneTcH npoeKT A? 

3Malfa 10. HMeIOTCH .u.ea B3aHM0HcKJIIOqa10IUHX npoeKTa: AH B. 
Hx .u.eHe)l(Hble noTOKH npe.u.crnBJieHhr B rn6JIHUe. 

(Thie. py6.) 

foll peaJIHlaQHH npoetcra 
IlpoeKT 

0-ii I-it 2-it 3-it 4-ii 

A -23000 10000 10000 10000 10000 
B -4000 2000 2000 2000 2000 

151 



a) Paccq1uaTb noKaJaTeJTh PI wo1 KaJKJI.oro npoeKTa nptt CTaBKe 
)J.HCKOHTHPOBaHlffi, paBHOH 12%' H BbI6paTb npoeKT no .naHHOMY no
KaJaTemo. 

6) CpaBHHTb npoeKThr no rroKaJaTemo NPV. 
B) 06'b.HCHHTh pa3.JIJ.fqtte Me)f()JJ' BapHaHTaMH A H B. 
3~a11a 11. MMeIOTCH )).Ba B3aHMOHCKJI10qa10II.{HX rrpoeKTa: AH B. 

Mx .nette)l(Hhie rroroKH rrpeJJ,cTaBJieHhI B ra6nHue. CraBKa .IJ.HCKOHTH
poBaHH.H paBHa 15%. 

(TbIC. py6.) 

fo.n: pellJJH3a.JlHH npoercra 

Upoercr 0-it 1-it 2-ll 3-ll 4-it 

A -260000 5000 15000 15000 425000 
B -40000 45000 5000 500 500 

KaKOH npoeKT HBJUleTCH rrpe.z:i;noqTHTeJibHbIM c TOqKH 3peHHH 
CJie.nyioII.{HX KPHTepHeB: nep1m.na OKYTiaeMocru, .nHCKOHTHpoBaHHo
ro rreptto.na OKynaeMocrn:, NPV, IRR H Pfl 

3~a11a 12. MHBecTOpy tty)KHO BbI6paTb O,UHH H3 ,ll,Byx BapHaHTOB 
CTpOHTeJibCTBa 3aBO)J.a no npOH3BO)J.CTBy KHpnHqa, )J.aHHbie 0 KOTO
pbIX npe.ncraBJieHbI B ra6Jrnue. Tpe6yeMaH HOpMa rrpH6.bIJIH ,ll,llil npo
eKToB cocraBJUier 20%, cpoK peanttJaUHH - 10 rrer. B.b16paTb rryqrnu:H 
npoeKT Ha octtose noKa3aTellil NPV. 

(Tblc. py6) 

IlOKa3aTeJI!. Upoeicr 1 IlpoeKT2 

Pa3Mep :mrnecrnuHit 10000 20000 
foti:OBOH o6oeM pea.JIH3aUHH 30000 30000 
Ce6eCTOHMOCTb npoti:}'Kll,HH 25000 21000 
AMOP'fH3aUIWHHhle OT'IHcneHHH 1000 2000 
Ha.Jiorn 2000 3000 

3~a<ra 13. B ra6rruue rrpe)J.cTaBJieHhI noKaJaTeJIH HHBecruutt
OHHoro rrpoeKTa ,ll,llil Tpex cuettaptteB. MHBeCTHUHH COCTaBllillOT 
500000 py6., 3arpaTbl Ha aMOPTH3aUHIO - 100000 py6. B ro.n, CTaBKa 
HaJIOra Ha npH6bIJib- 24%, Tpe6yeMaH HOpMa npH6bIJIH paBHa 15%. 
IlpoeKT peantt3yeTCH B reqeHHe n.si:TH ner. Cne.ri:yer paccqMTaTb no
KaJareJih NPV MH KIDK.Uoro cuettapHH, a raIOKe onpe.nerrHTb roqKY 
fie3yfibCTOqHOCTH. 
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fo.n: pellJJH3allHH npoercra 

00Ka3aTe.Jlb 1-it 2-it 3-it 

06oeM peaJrn3aumi:, WT. 400 380 420 
Uetta 3a eti:HHHUY, py6. 3000 2850 3150 
IlepeMeHHbie 3a'rpaTbl Ha e,n:HHKuy, 1900 1805 1995 
py6. 

IlOCTOHHHble 3aTpaTbl, py6. 250000 237500 262500 

3~aqa 14. Ilpe.nnplffiTHe TIJiaHHpyer H3pacxo.noBaTh 40 MJIH py6. 
Ha nptto6perettHe HOBoro 06opy.noBattID1. CpoK ero 3KCTIJiyarauuH 
paBeH AATH ro.z:i;aM (nptto6pereHHe o6opy.noBaHH.H ocymecnurnerc.H 
.z:i;o Haqana cpoKa 3KCTIJiyaraUHH). BhrpyqKa or peanHJaUHH rrpo.IJ.YK
UHH cocrawrner 50 MJIH py6. B ro.n. Ce6ecroHMOCTh npo.nYKQHH (6e3 
aMoprHJaUHH H BhlIVI3Thl rrpoueHTOB) cocraBJI.HeT 20 MJIH py6. AMop
TH3aUlffi HaqHcllileTc.H JIHHeHHhIM cnoco6oM. ,UJrn rrptto6pereHH.H 
o6opy.noBaHlffi rrpe.nrrplffiTHe HCilOJlh3yeT 6aHKOBCKHH Kpe)J.HT c rrpo
ueHTHOH CTaBKOH: 10%. Bo3Bpar Kpe.z:i;ttra ocyII.{eCTBJrneTc.H paBHO
MepHo B re'IeHHe cpoKa 3KcrmyarauHH o6opy.z:i;oBattlffi. CraBKa Hano
ra Ha rrptt6bIJih cocrnBJrneT 24%, Ha HMYII.{ecrno - 2% (cpe.nHero.no
BYIO CTOHMOCTb HMYII.{eCTBa paccqHTbIBaTb KaK cpe)J.Hee 3HaqeHHe Ha 
Haqano H KOHeU ro.na), craBKa )J.HCKOHTHpOBaHH.H - 12%. 

Cne.ri:yer: 
1. PaccqHTaTh noTOK .netter H oueHHTh <l>ttttaHCOByIO pean113ye

MOCTh npoeKTa. 
2. OueHHTh 3KOHOMJ.fqeCKYIO 3¢>¢>eKTHBHOCTb npoeKTa c no

MOII.{blO IIOKa3aTellil q}fCTOH TeKYII.{eH: CTOKMOCTH. 
3~a11a 15. KoMnaHH.H TIJiattttpyer pacumpHTb cerh pecropaHOB. 

Atta.JIH3 noKa3hrnaer, qro OTKPhlTHe KaJK)J.oro pecropatta rpe6yer HH
BeCTHUHH B pa3Mepe 5000 TbIC. py6. qHCTbie .z:i;ette)K}{ble nocrynrieHlffi 
OT )J.eHTeJibHOCTH peCTOpaHa B nepBbIH ro.n COCTaBJI51IOT 1800 TbIC. py6. 
H B reqeHHe nocJie)J.YlOII.{HX qerhrpex JieT yseJIHqHBaIOTCH Ha 10%. 
Paccqttrarh noKaJaTeJih NPVnpH craBKe )J.HCKOHTHpoBaHHH 15%. 

3~a'la 16. KHIDKHblH Mara3HH IIJiaHHpyer OTKpbITb CBOH <l>HJIHan 
B HHCTH'lyre. E)J.HHOBpeMeHHhle 3arpaTbI COCTaBllillOT 700 TblC. py6., a 
<IHCThie ,neHe)l(Hbie nocrynnemrn - 250 Thrc. py6. B reqeHHe qerb1pex 
JieT. PaccqHTaTb noKa3aTeJib peHra6eJibHOCTH HHBecruuuH: nptt craB
Ke )J.HCKOHTHpOBaHH.H 10%. 
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33,!Ul'la 17. )l;eBeJionepcKM KOMnaHIDI nJiaHupyeT IlOCTpOHTb 3,LJ;a

HHe no,LJ; o<t>HCbl CTOHMOCTblO 60 MJIH py6. IlnaHHpyeMble 'IHCThie 

,LJ;eHe)K}{bie nocTynJieHIDI OT apeH.[(HOH nJiaTbI COCTaB.JUIIOT l 0 MJIH 

py6. B Te11eHHe lliITH JieT. )l;anee ,LJ;eBenonep nJiaHHpyeT npo,LJ;aTb 3,LJ;a

HHe 3a 45 MJIH py6. Pacc11uTaTb peHTa6eJibHOCTb HHBeCTHI.J;HH npH 

CTaBKe ,ll;HCKOHTHpOBaHIDI 15%. 
3;ma11a 18. KoMnamrn rmaHHpyeT B Te11ettMe ,l.l,Byx JieT nocTpOHTh 

6oJibIIIOH MOPCKOH aKBapHyM, TeKYll.J:M CTOHMOCTb KOTOporo paBHa 

6200 TbIC. py6. Ha11HHaH c TpeTuero ro,LJ;a npoeKT 6y,!leT npHHOCHTb 

e:lKefO,LJ;HbIH 'IHCTblH ,LJ;OXO,LJ; B pa3Mepe 5000 TblC. py6. B Te'leHHe TpeX 

neT. Onpe,LJ;eJIHTb noKa3aTeJib IRR npoeKTa, a TaIOKe noKaJaTeJib NPV 
AJUl CTaBKH,LJ;HCKOHTHpOBaHIDI 16%. 

3;ma11a 19. IIpe,!1.npIDITHe peIIIaeT Bonpoc o uenecoo6pa3HOCTH 

np1m6pereHIDI TeXHOJIOJW:leCKOH JIHHHH CTOHMOCTbIO 270 ThlC. ,LJ;OJIJI. 

AHanH3 noKa3bIBaeT, 'ITO 'IHCTLie e:iKero)J.Hb1e nocTynJieHIDJ OT pea;rn-

3aUHH npoeKTa cocTaBSIT 85 TbIC. ,LJ;OJIJI. Pa6orn JIHHHH pacc11HTaHa Ha 

lliITb JieT. JlHKBH,!J.aUHOHHaSI CTOHMOCTb JIHHHH paBHa 20 TblC. ,LJ;OJIJI., 

a 3aTpaTbI Ha ee ,LJ;eMOHTa:lK - 10 TbIC. JJ.OJIJI. CTaBKa ,LJ;HCKOHTHpoBa

HIDI - 18%. OnpeJJ;eJI:HTh uenecoo6pa3HOCTb pea.JIH3aI.J;HH npoeKTa. 

3;ma11a 20. TpaHCIIOpTHM KOMrraHIDI nJiaHHpyeT HHBecnipOBaTb 

16 MJIH py6. Ha npHo6peTeHJfe HOBhlX rpy30BHKOB co cpOKOM C.rryJK6bI 

lliITb JieT. )l;oxoJJ; OT peaJIH3aUHJf npoeKTa COCTaBHT B rrepBbIH fOJJ; 

6 MJIH py6. H B IIOCJieJJ;YJOII..(He fOJJ;bl - 8 MJIH py6. TeK)'IUHe paCXO.llbl B 

rrepBhlii fO,LJ; COCTaBJIHIOT 1500 TbIC. py6. H 3 000 ThIC. py6. B IlOCJie.llY

IOJ.l{He rOJJ;bl. Pacc11HTaTb noKaJaTeJih rrpocTo:H ttopMbI rrpH6hmH H 

NPV AJUI crnBKH JJ;HCKOHTHpoBaHIDI 15%. 

rAaBa 4 

HCT04HHKH H METOAbl 
<J>HHAHCHPOBAHHSI KAnHTAAbHblX 

BAO)l(EHH~ nPEAnPHSITHSI 

4.1. noHSITHe HCTO'IHHKOB cj>HHaHCHpOBaHHSI 

KanHTaAbHblX BAO>KeHHM 

<l>HHaHC:ffPOBaHHe KaIIHTaJibHhIX BJIO)l(eHHH rrpeJJ;CTaBJUleT co6oii: 

paCXOJJ;OBaHHe ,LJ;eHe)K}{blX cpeJJ;CTB Ha IlpH06peTeHHe OCHOBHblX 

cpe.llCTB, B TOM 'IHCJie Ha HOBOe CTpmrreJibCTBO, pacurnpeHHe, peKOH

CTpyKUHIO H TeXHHqeCKOe o6HOB.JleHHe .lleHCTBYJOJ.l{KX npe.llilPIDITHH, 

rrpHo6peTeHHe MaIIIHH, o6opyJJ;OBaHIDI, HHCTpyMeHTa, HHBemapH, 

rrpoeKTHO-H3hICKaTeJihcKHe pa6oThl HAP· 

IloJJ; ucmoitHUKO.MU rjJUHOHCUp060HUR UH6ecmuu,uu IlOHHMalOTCSI 

<i>OHJJ:bl H IlOTOKH ,LJ;eHe)K}{hlX cpeJJ;CTB, KOTOpble MOryT 6bITb HCilOJib-

30BaHbl B Ka'leCTBe HHBeCTHUHOHHhlX pecypCOB. 

IIo oTHOIIIeHHIO K cy6beKTY :HHBeCTHI.J;HOHHOH JJ;eS1TeJibHOCTH 

paJJIWiaIOT HHBeCTHI.I;HOHHhle pecypcbl, npHBJieKaeMble H3 BHyTpeH

HHX H BHeIIIHHX HCTOq}{HKOB <t>uHaHCHpOBaHHSI HHBeCTHl . .J;HH, KO

TOPbie cJie.llYeT TaIOKe pa3JIWiaTb Ha MaKpo- H MHKpoypoBHe. Ha 

ypoBHe Hal.J;HOHaJibHOH 3KOHOMHKH K BHyTpeHHHM HCTO'IHHKaM 

HHBeCTHI.J;HH MO)K}{O OTHeCTH: rocyJJ;apCTBeHHOe 6IO.ll)l(eTHoe <i>HHaH

CHpOBaHHe, c6epe)l(eHIDI HaceJieHIDI, HaKOnJieHIDI npe.llilPHHTHH, 

KOMMepqecKHX 6aHKOB, HHBeCTHUHOHHbIX <i>Ol-Ul:OB H KOMnaHHH, 

neHCHOHHblX <t>oH.[(OB, CTpaxOBblX <i>HPM H rrp.; K BHeIIIHHM - HHOCT

paHHble HHBeCTJfUHH, HHOCTpaHHble KPe.llHTbl H 3aHMhl. 

Ha MHKPOYPOBHe K BHyTpeHHHM HCTOqHHKaM HHBeCTHI.J;HH OTHO

CHTCSI co6cTBeHHbie cpeJJ;CTBa, <t>opMHpyeMhle BHyTPH rrpeJJ;rrpHHTHH, 

a K BHeIIIHHM - cpeJJ;CTBa, <t>opMMpyeMbie BHe rrpeJJ;IlpHSITIDI. 

fJiaBHblM HCToqHlfKOM <i>HHaHCHpOBamrn HHBeCTHUHH B HaUHO

HaJibHOH 3KOHOMHKe SIBJUl.IOTCSI c6epexeHIDI, T.e. qacTb pacnonarae

MOfO JJ;OXO)la, He HCIIOJib3yeMoro Ha KOHeqHoe noTpe6JieHHe TOBaPOB 

H yc.rryr. 
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B 2002 r., HanpHMep, B pa3BHTbIX cTpaHax c6epexeHHSI cocrnBJN

JIH 19,7% BBII, a HHBeCTHUHH - 20,0%. B )J;aHHOM cJI}"Iae llOIDI c6e

pexeHHH H HHBeCTHUHH B BBII rrpaKTHqecKH coBnaJJ;aIOT. B pa3BHBa-

10mHXcSI CTpaHax B 2002 r. c6epexeHHSl H HHBeCTHUHH COCTaBIUIH co

OTBeTCTBeHHO 25,5 H 27,5%. CneumpHKOH PoccHH SIBJNeTCSI pe3KHH 

pa3pblB Me)l(.lzy c6epexeHIDIMH H HaKOIUJeHHSIMH. 

CooTHOIIIemi:e Me)l(.lzy HHBeCTHUIDIMH H c6epexeHIDIMH yx:a3bI

BaeT Ha 3<J:><J:>eKTHBHOCTh pa60Thl MeXaHH3Ma rrepeBO)J;a c6epexeHHH B 

HHBeCTHUHH. Pa3pblB Me)l(.lzy 06beMaMH c6epexeHHH H HHBeCTHUHH B 

poccHHCKo:H 3KOHOMHKe - O.IlHH H3 caMbIX 6oJiblllHX B MHpe. Pa3-

HOCTb Me)l(.lzy HHMH eCTh HCTOqHHK OTTOKa KanHTaJia 3a py6ex H cPH

HaHCHpOBaHIDI JJ:ecPHUHTa roc610)1;)1(eTa. B HacroSimee BpeMSI P<I> SIB

IDieTcSI qHcTbIM HeTTo-Kpe,.llHTOpOM ocTaJibHoro MHpa. TaK, B 2004 r. 
qHcTbIH 3KcnopTTOBapoB H ycnyr P<I> cocTaBHJI 12,7% BBII. 

BanoBo:if BHYTpeHHHH rrpo;i;yKT pa3,UeIDieTCSI Ha <J:>off)J; B03Meme

HIDI H3paCXO)J;OBaHHblX cpe)J;CTB rrpOH3BO,.llCTBa H Ha HaUHOHaJihHhlH 

llOXOll, KOTOPhIH, B CBOIO oqepe)J;b, pa3.I(eIDieTCSl Ha cPOH)J; HaKOTIJieHIDI 

"cPOM ITOTpe6JieHIDI. 

TaKHM o6pa3oM, rnaBHbIM HCTO'-IHHKOM KarrwmxeHHH, a cJieJJ:o

BaTeJibHo, H HHBeCTHUHOHHOH aKTHBHOCTH, SIBJNeTCSI BBII (Ta ero 

qaCTb, KOTOpaSI HCITOJib3yeTCSl Ha HaKOTIJieHHe - HHBeCTHUHH). Kpo

Me Toro, B Ka'-leCTBe HCTOqHHKa KanHTaJibHhIX BJIOXeHHH CJieJJ;yeT 

paccMaTpHBaTb 3apy6eXHb1e 3a:i1Mb1 H HHBeCTHUHH. YKa3aHHhle HC

Toqm1KH SlBllillOTCSl nepBHqHhJMH. Ilocpe)J;CTBOM cPHHaHCOBO-Kpe

.llllTHOH CHCTeMbl HHBeCTHQHOHHbie pecypCbl pacnpe)J;eJISIIOTCSl, rrepe

pacnpe)J;eIDIIOTCSl H BbICTYflalOT B BH)J;e: 

• co6crneHHbIX cPHHaHCOBbIX pecypCOB " BttyTpHX03SlHCTBeHHhIX 

pe3epBOB HHBecTopa (rrpH6hlJib, aMOPTH3aQIDI, )J;eHeXHbie HaKOTIJie

HIDI, c6epexeHIDI, B03MemeHHe CTpaxOBbIX CyMM ",l1;p.); 

• 3aeMHbIX cPHHaHCOBhIX pecypcoB HHBeCTOpOB ( o6JIHfaUHOHHbie 

3aHMhl, 6aHKOBCKHe H 610)J;)l(eTHhie Kpe)J;HTbI); 

• rrpnBJie'-leHHhlX cPHHaHCOBbIX cpe)J;CTB HHBeCTOpa ( cpe)J;CTBa, 

TIOJI}"IeHHbie OT rrpo.ua)l(lf aKUHH, rraeBbie H HHbie B3HOCbl '{JleHOB 

TpYllOBhlX KOJIJieKTHBOB, cPH3~ecKHX H 10plf)J;H'-leCKHX JIHU); 

• 610)J;)l(eTHbIX accnrHOBaHHH; 

• cpe)J;CTB OT 6JiaroTBOpHTeJibHhIX MeponpHSITHH; 

• )J;eHeXHhIX cpe)J;CTB HaCeJieHIDI. 

<l>HHaHCHpOBaHHe KanHTaJihHhlX BJIOXeHHH no CTpoHKaM H o6b

eKTaM MOXeT ocymeCTBIDITbCSl KaK 3a cqeT O)J;HOfO, TaK" 3a cqeT Hec

KOJibKHX HCTO'-IHHKOB. B ueJIOM BCe HCTOqHHKH cPHHaHCHpOBaHHSI 
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TIPHIDITO rro.upa3)1;eJISITb Ha ueHTpaJIH30BaHHbie (610)J;)l(eTHhie) H )J;e

ueHTpaJIH30BaHHbie ( BHe610)J;)l(eTHb1e). K u,enmpOAu3o6aHHblM Hcroq

HHKaM o6bJqHO OTHOCSITCSI CpellCTBa <PellepaJibHOfO 610)J;)l(eTa, cpe,n:

CTBa 610)J;)l(eToB cy6beKTOB PoccH:HcKoH <l>eJJ:epaUHH, MeCTHhIX 610)1;

)l(eToB H BHe610)J;)l(eTHbIX <J:>oH)];OB. Bee ocTaJibHbie (qHcTaSI rrpH6hlJib, 

aMOPTH3aUHOHHbie O~HCJieHIDI, Kpe,.llHTHbie pecypcbl, cpe,.llCTBa OT 

3MHCCHH ueHHbIX 6yMar H llP-) OTHOCSITCSI K iJeu,enmpOAU3060HHb/,M. 

B KaqecTBe KJiaccHcj)HKaUHOHHoro npH3HaKa MoxeT TaK)Ke BbIC

rynaTb <J:>opMa co6crneHHocTH HHBeCTHuHOHHhlX pecypcoB. Ha ypoa

He H8UHOHaJihHOH 3KOHOMHKH no <J:>opMe COOCTBeHHOCTH HCTO'-IHHKH 

HHBeCTHUHH ITO,l1;pa3)1;e.lll10TCSI Ha pOCCHHCKHe, HHOCTp8HHbie H COB

MeCTHbie. Mx BKJIM B cj)HHattcHpoBaHHe HHBeCTHUHOHHOH ,.lleSITeJih

HOCTH rrpe)J;CTaBJieH B Ta6JI. 4.1. 
Ta6JIHU:a 4.1 

CrpYKTYJla HHBCCTHD.HH no tlJopMaM co6cneHHoCTH 
(B rrpou;eHTax K HTOiy) 

IloKll3arem. 2000 r. 2001 r. 2002 r. 2003 r. 2004 r. 

HHBeCTHU:HH B OCHOBHOH KamrraJI 100,0 100,0 100,0 100,0 100,0 
- Bcero 

B TOM 'IHCJie no <PopMaM co6cTBeH-

HOCTH: 

pocCHHCKIDI 86 3 85 5 85,7 84,l 85 0 
HHOCTPaHHIDI 1,5 2,3 3,6 4,1 5,6 
COBMeCTHaSI (pOCCHHCKaSI H 12,2 12,2 10,7 11,8 9,4 
HHOCTPaHHaH) 

Ha ypoaHe npe,.llrrpHSITHSI no <):>opMe co6crneHHOCTH HHBeCTHUH

OHHbie pecypch1 no)J;pa3JJ:eIDI10TcSI Ha co6cTBeHHhie H 3aeMHhie. Mc

ToqHHKaMH co6cm6eHHblX cpe.ucrn SlBllillOTCSI: ycrnBHhlH K8TIHTaJI; 

npH6hIJib; aMOpTH38UHOHHhle orqHCJieHHSI; BHyTpHX03SlHCTBeHHhie 

pe3epBbI; cpe)J;CTBa, BbIIIJiaqHBaeMbie opraHaMH CTpaxOB8HIDI B BH)J;e 

B03MemeHHSI IIOTeph; npoq11e B3HOChl 10plf)J;~eCKHX H cPH3HqecKHX 

JIHIJ, (ueJieBoe cPHH8HCHpOB8HHe, IlO)l(epTBOBaHHSI, 6JiaroTBOpHTeJib

Hhie B3HOChI). Ilpu 3TOM co6CTBeHHhIC cpe)J;CTBa c ToqKH 3peHIDI crro

co6a HX npHBJieqeHHSI MOryT 6h1Th 6HympeHHUMU (rrpH6bIJih H aMOpTH-

38UHOHHhie O~HCJieHHSI) H 6HeUJHUMU (ueJieBoe cPHH8HCHpOBaHHe, 

llOIIOJIHHTeJibHaSI 3MHCCHSI aKUHH H .up.). K OCHOBHhIM HCTOqHHKaM 

3Qe.MHblX cpe.ucTB OTHOCSITCSI CCYllhl 6aHKOB, cpe,.llCTBa OT 3MHCCHH 06-

JIHrauu:H. 3TH cpe,.llCTBa npHBJieKalOTCSl Ha B03BpaTHOH OCHOBe. 
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CTaTueTH'ieeKH:H yqeT HHBeernu;Hit B oeHOBHOH Kan11Tan: no l1e

ToqHuKaM cPHHaHeupoBaHHH npen;noJiaraeT l1X pa3JJ;eJieHHe Ha 

eo6eTBeHHbie u npuaneqeHHbie (Ta6JI. 4.2). Co6cTBeHHbie epen;eTBa B 

3TOM e.rryqae eoOTBeTeTByIDT epen;eTBaM, ect>opMupoBaHHbIM 113 BttyT

peHHHX ueToqHHKOB, a np11BJieqeHHbie - 113 BHeIIIHHX l1eTOqHHKOB 

cPl1HaHel1pOBaHHH. 

Ta6nuua 4.2 
erpyicrypa HBBeCTHllHH B OCHOBHOH KaRHTaJI DO HCTOqHHKaM ci>HHaHCHpOBaHIUI 

(e npoueHTax K HTory) 

llcTO'lllHKH HHBeCTHllHH 2000 r. 2001 r. 2002 r. 2003 r. 2004 r. 

HtteeCTJIU11H B OCHOBHOH Kanwra.JI 100,0 100,0 100,0 100,0 100,0 
- Bcero 

B TOM 'HICJie ITO HCTOqH11KaM q:m-
HaHCl1pOBaHUll: 

Co6cTBeHHble cpe,IJ,cTBa 47,5 49,4 45,0 45,2 45,4 
H3 HlfX'. 

TipH6bIJih 23,4 24,0 19, 1 17,8 19,2 
aMOpTH3aUIDI 18, 1 18 5 21,9 24,2 22,8 

IlpHBJieqeHHble cpe,IJ,cTBa 52,5 50,6 55,0 54,8 54,6 
H3 HHX 6JO,IJ,JKeTHbJe cpe,Ll,CTBa 22,0 20,4 19,9 19,6 17,9 
(cpe,IJ,CTBa KOHCOJIH,Ll,HpoeaHHO-

ro 6JO,IJ,JKeTa) 

B TOM qHcJie: 

cpeacTBa 1{3 Q>eaepaJihHOro 6,0 5,8 6,1 6,7 5,3 
6JO,IJ,JKeTa 

cpeacTBa U3 6JO,IJ,JKeTOB cy6beK- 14,3 12,5 12,2 12, 1 11,6 
TOB PocCHHCKOH <I>eaepaUHli 

AHaJIH3 noKa3bIBaeT, qTO B TeqeH11e nHTl1 JieT eTpYKTYPa l1eToqHu

KOB cPl1HaHettpoBaHHH l1HBeeTHI.J;l1H OeTaeTeH n;oeTaTOqHo eTa6HJib

HOH. IlpttMepHO 45% HHBeeTHI.J;l1H B oeHOBHOH KanHTaJI ct>11HaHeupy

eTeH 3a eqeT eo6eTBeHHbIX epen;eTB 11 55% - 3a eqeT np11BneqeHHbIX. 

Cpen;u l1CTO'IHHKOB eo6eTBeHHbIX epen;eTB npo1130IIIJI0 HeKoTopoe 

eHH)l(eHHe JJ;OJIH npH6hIJIH H B03paeTaHHe JJ;OJIH aMopTH3aI.J;HH. Or
qaeTH TaKaH emyau;HH o6yeJioBJieHa BBen;eHHeM e 2002 r. rnaBhI 25 
HK P<l> «Hanor Ha npH6bmb». ,[(o 2002 r. eoernB JaTpaT orrpen;eJIHJICH 

B eooTBeTeTBHH e Ilonoxett11eM 0 eoernBe 3aTpaT, KOTopoe n;oeTaTO'I

HO xeeTKO perJiaMeHTl1POBaJIO paeXOJJ;bl, KOTOpbie MO)l(HO 6hmO 

BKJIIO'IaTb B ee6eeTOl1MOCTb. f 11aea 25 oeJia6HJia BJIHHHHe roeyn;apcTBa 
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Ha ct>opM11poBatt11e Han:oroo6JiaraeMoit 6a3bl. Han:oroIIJiaTeJibllll1K 

no.rryqHJI B03MO)K}{OeTh BKmoqaTb B ee6eeTOl1MOeTb BCe 3KOHOM11qee

KH o60CHOBaHHbie 11 n;oK)'MeHTaJibHO non;TBep)K)J,eHHbie 3aTpaTbl. 

KpoMe Toro, npo1130IIIJI0 l13MeHett11e nopHn;Ka l1eq11enett11H 

aMopT113au;uoHHbIX orrnenett11it. B npen;meeTByiomuit (n;o 2002 r.) 
nep11on; JJ;JIH KruK,UOfO BHJJ;a oeHOBHblX epen;eTB eYIUeeTBOBaJI l1HJJ;l1Bl1-

n;yaJibHbIH epoK ero none3Horo uenoJib30BaHHH. B eooTBeTeTB1111 e 

HOBbIM nopsmKOM Bee aMOpTil3l1pyeMOe l1MYIUeeTBO 6blJIO pa3n;eJieHO 

Ha 10 rpynn H JJ;JIH KruK,UOH 6bm yeTaHOBJieH en;HHbIH epOK noJie3HO

ro l1enOJib30BaHHH. lfaMeHeH11e aMopTl13aI.J;l10HHOH nOJil1Tl1KH roey

n;apeTBa np11BeJIO K HeKOTOPOMY B03paeTaHl110 POJil1 aMopTl13au;1111 B 

ct>11Hatte11p0Battu11 Kan11TaJibHbIX BJioxett11it. Cpen;u np11BJieqeHHbIX 

epen;eTB n;oeTaTOqHo 60JibIIIOH yn;eJibHblH Bee l1MeJil1 610LJ:)l(eTHbie 

epen;eTBa; B 2004 r. HXJJ;OAA eoeTaBHJia 17,9%. 
Ilo eTeneHl1 rettepau;1111 pueKa l1eTOqHl1KH MO)l(HO KJiaeem:jmu;11-

poBaTh Ha rettepupyiom11e pueK 11 6e3p11eK0Bbie. K.naee11ct>11Kau;11H no 

n;aHHOMY npl13HaKY MOXeT OKa3aTbeH noJie3HOH np11 onpen;eJieHl1H 

OflTIIMaJlbHOH eTpYKTYPbI ct>11HaHeupoBaHl1H l1HBeeTHI.J;l1H. 

K 6e3pUCK08blM ucmO'tHUKO.M ct>11HaHe11poBaHHH OTHOeHTeH l1eToq

Hl1KH, l1enOJib30BaH11e KOTOpblX He Ben;eT K yae11uqeHl110 p11eKOB 

npen;np11HTl1H. 3To ttepaenpen;eJieHHaH np116b1Jlb, aMopT113au;110HHbie 

QT'Jl1eJieHlHI, BttyTpHeHeTeMHOe u;eJieBoe cPHHaHeHpoBaH11e, T.e. no

eTynJieH11e epen;eTB Ha KOHKpeTHbie u;eJIH OT BblllleeTOHllll1X opraHH-

3au;11it HH)l(eeTOHIUl1M. 

4.2. <J>opMHpOBaHHe HCTOLIHHKOB <f>HHaHCHpOBaHHSI 

KanHTaAbHblX BAO>KeHHH npeAnpHSITHH 

B HayqHOH H yqe6HOH JIHTepaTYPe IIIHpOKOe paenpoeTpaHeHHe 

noJiyqHJI rron;xon;, B eOOTBeTeTBHH e KOTOpbIM l1eToqHl1KH epen;eTB, 

uerrOJib3yeMbJe npen;rrpHHTl1eM JJ;JIH ct>11HaHe11poBaHHH eBoeit HHBee

Tl11.J;l10HHOH n;eHTeJibHOeTl1, rron;pa3JJ;eJIH10TeH Ha eo6eTBeHHbie, 3aeM

Hbie u rrpuBJieqeHHbie. 

K co6cmeeHHblM ucmo11HUKaM ct>uHaHeHpoBaHHH HHBeeTHu;11:H oT

HOeHTeH: yeTaBHbIB 1<an11Tan:; n;o6aBO'IHblH KaITHTaJI; np116bmb; aMop

TH3aI.J;l10HHbie OT'IHeJieHHH; BHyTpHX03HHeTBeHHble pe3epBbI; epen;

eTBa, BbIIIJiaqHBaeMbJe opraHaMH eTpaxOBaHHH B BHJJ;e B03MeIUeHHH 

IIOTepb OT aBapHH, eTHXHHHbIX 6en;eTBl1H. K eo6eTBeHHbIM l1eToqHH

KaM OTHOeHT TaKXe peHHBeeTHpyeMyID qaeTh BHeo6opOTHblX aKTl1BOB 

H HMM06HJI113yeMyio B HHBeeTHI.J;HH 'IaeTh o6opOTHbIX aKTHBOB. 
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K 30eMHblM ucmo11HUKOM OTHoc.si:Tc.si:: Kpe;::i;HThI 6aHKOB H KPeAHT

HhIX opraHH3auHH:; cpe;::i;crna OT 3MHCCHH o6nurauHH:; ueneBoH: rocy

,ll;apcTBeHHhIH Kpe,ll;HT; HaJIOfOBbIH HHBeCTHU:UOHHhIH Kpe;::i;HT; cpe;::i;

CTBa, no.rryqeHHbie B ct>opMe Kpe;::J;UTOB H 3aHMOB OT Me)K,lJ:YllaPOAHhIX 

opraHH3aUHH " UHOCTPaHHbIX HHBeCTOPOB. 

IlpueAe11eHHble cpeiJcmea - cpe;::i;crna, no.rryqeHHhie OT pa3Meme

HHH o6bIKHOBeHHblX aKUuif; cpe;::J;CTBa OT 3MHCCHH HHBeCTHU:HOHHblX 

cepTH<t>uKaToB; 6e3B03Me3;::i;Ho npe;::i;ocTaBJieHHbie cpe;::i;cTBa H ;::i;p. Ha 

ypOBHe rocy;::i;apcrna K npHBJieqeHHbIM cpe,ll;CTBaM OTHOCHT cpe,ll;CTBa 

rocy,ll;apcTBeHHOH CTPaxOBOH CHCTeMbl " ;::i;p. 

TaKHM o6pa3oM, B ,ll;aHHOM c.rryqae K npuBJieqeHHhIM oTHOCHT 

cpe;::i;cTBa, npe,ll;OCTaBJieHHbie Ha TIOCTOHHHOH OCHOBe, no KOTOpbIM 

MO)l(eT ocYIIIecTBJIHThCH BbITIJiaTa BJia;::i;eJihU:aM 3THX cpe;::i;CTB ;::i;oxo;::i;a (B 

BH,ll;e ,ll;HBH,ll;CH,ll;a, npoueHTa) H KOTOpbie MOryT npaKTWieCKH He B03B

pamaTbCH BJia)J;eJibU:aM. Ilo,!J; 3aeMHbIMH cpe;::i;crnaMH TIOHHMaIOTCH ;::i;e

HC)l(Hble pecypchI, nonyqeHHbie B ccy;::i;y Ha onpe;::i;eneHHhIH cpoK H 

rro,ll;Jle)l{aIIIHe B03BpaTY c YTIJiaToH: rrpou:ema. 

IlpuBe;::i;eHHaH KJiaCcH<t>HKaUHH HCTOqHHKOB ct>HHaHCHpOBaHHH 

HHBeCTHU:HOHHOH ;::i;eHTeJihHOCTH npe;::i;cTaBJieHa TaK)l(e B p.HAe HOpMa

THBHblX ,ll;OK)'MeHToB. TaK, B 11acTHOCTH, B CT. 8 3aKoHa PC<PCP «06 
uHeecmuu,uoHHou iJeJ1mellbHocmu e PC<PCP» ( «HcTOqHHKH ct>HHaHCH

poBaHHH HHBeCTHU:HOHHOH ;::i;eHTeJibHOCTH») ycTaHaBJIHBaeTCH, ~o 

HHBCCTHUHOHHaH ,!J;CHTeJibHOCTb MO)l{eT OCYIIIeCTBJUITbCH 3a cqeT: 

• co6cTBeHHblX ct>HHaHCOBbIX pecypcOB H BH)'TPHX03HHCTBeHHbIX 

pe3epBOB HHBeCTopa (npH6blJib, aMOpTH3aUHOHHhie OT11HCJieHHH, ;::i;e

He)KHhie HaKOTIJieHHH H c6epe:xeHHH rpa)K)J;aH H IOpH,ll;WieCKHX JIHU:, 

cpe;::i;cTBa, BbIITJ1aqHBaeMb1e oprattaMH CTPaxoBaHHH B BHJJ.e B03Meme

HHH TIOTepb OT aBapHH:, CTHXHHHbIX 6e;::i;CTBHH, H ;::i;p.); 

• 3aeMHhIX ct>HHaHCOBbIX cpe;::i;crn HHBeCTOpOB (6aHKOBCKHe H 

6IO)J;)l(eTHble Kpe;::J;HTbI, o6JIHfaU:HOHHbie 3aHMbI H ;::i;p.); 

• npHBJie11eHHbIX ct>HHaHCOBbIX cpe;::i;crn HHBeCTOpa ( cpe;::i;cTBa, 

nonyqaeMble OT npO,ll;a)l{H aKUHH, naeBhle H HHble B3HOCbI qneHOB 

TPYAOBbIX KOJIJieJCTHBOB, rpa)K)J;aH, 10pH,ll;WieCKHX JIHU:); 

• ;::i;eHe)l(HblX cpe;::J;CTB, ueHTPaJIH3yeMbIX o6be;::J;HHeHHHMH (COI03a

MH) rrpe,ll;rrpHHTHH B yCTaHOBJieHHOM nopH)J;Ke; 

• HHBeCTHU:HOHHbIX acCHfHOBaHHH H3 rocy;::i;apcTBeHHblX 6IO)J;)l(e

TOB PC<l>CP, CCCP, pecny6JIHK B cocrnBe PC<l>CP, MeCTHhIX 610)J;)l(e

TOB H COOTBeTCTBYJOIIIHX BHe6IO)J;)l(eTHblX ct>oH,ll;oB; 

• HHOCTPaHHbIX HHBeCTHUHH. 
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B TO )l(e BpeMH B CT. 9 <l>eiJepMbHOW JaKoHa «06 uHeecmuu,uoHHou 
iJeRmellbHocmu 8 PoccuucKou <l>eiJepau,uu, ocyw,ecme/lJleMou e r}JopMe 
KanumOJlbHblX 8/lOJICeHUU» B Ka11eCTBe HCTOqHHKOB <l>ttHaHCHpOBaHIDI 

KanHTaJibHblX BJIO)l(eHHH onpe;::i;eJieHbl TOJibKO co6crneHHble H npHB

JieqeHHhie cpe.ncrna. IlpttBJie11eHHbie cpe;::i;cTBa B ;::i;aHHOM cnyqae 

BKJIIO'laIOT H JaeMHble. TaKHM o6pa3oM, noHHTHe «TIPHBJie'leHHbre 

cpe;::i;cTBa» MO)l(eT HcnoJibJOBaThCH B yJKOM H umpoKOM CMhICJie. B y3-

KOM CMbICJie - 3TO cpe,U:CTBa, nonyqaeMbie OT npO;::J;a)l(H aKUHH, nae

Bhle H HHbie BJHOChI qnettoB TPYAOBhIX KoJIJieKTHBOB, rpa)K)J;aH, 10ptt

,ll;WiecKHx JIHU:, a B urnpOKOM - Bee cpe,ll;CTBa, 3a HCKJIIO'leHHeM 

co6CTBeHHbIX. 

Ka)K)J;hIH HCT011HHK ct>HHaHCHpOBaHHH HHBeCTHU:HH HMeeT CBOH 

npeHMYIIIeCTBa H He;::J;OCTaTKH KaK o6mero TIJiaHa, TaK H npHMeHH

TeJihHO K KOHKpeTHOMY HHBeCTHI.l;HOHHOMY rrpoeKTY H npe,ll;rrpHHTHIO. 

Co6cTBeHHhIH KanHTaJI Ka.IC HCTO'IHHK <l>ttHaHCHpoBaHHH KaIIHTaJib

HbIX BJIO)l(eHHH HMeeT CJieAYJOIIIHe npeHMYIIIeCTBa: 

• rrpOCTOTa npHBJieqeHHH, TaK KaK BCe perneHHH, KacaIOIIIHeCH 

HCTIOJib30BaHHH co6CTBeHHbIX cpe;::J;CTB, npHHHMaIOTCH co6cTBeHHH

KaMH H MeHe)J;)l(epaMH npe;::i;npHHTHH; 

• HH3KaH CTerreHh pHCKa, TaK KaK HCilOJib30BaHHe co6CTBeHHbIX 

cpe.l(CTB He npHBO,ll;HT K yxy,ll;IIIeHHIO ct>HHaHCOBOH YCTOHqHBOCTH 

rrpe;::i;npHHTHH H , COOTBeTCTBeHHO, K YBeJIWieHHIO pHCKa 6aHKPOT

CTBa. 

fJiaBHbIM He;::J;OCTaTKOM co6cTBeHHbIX cpe;::i;crn KaK HCTOqHHKa 

ct>HHaHCHpOBaHHH HHBeCTHU:HH HBJIHeTCH HX orpaHW!eHHbIH o6beM 

H, CJie,ll;OBaTeJibHO, orpaHHqeHHbie B03MO)l(HOCTH HCilOJib30BaHHH 

,lJ;JIH pacrnHpeHHH Macrnrn6oB .u:e.si:TeJibHOCTH npe;::i;npHHTHH. Cne.nyeT 

OTMeTHTb, 'ITO B03MO)l(HOCTH HCTIOJlb30BaHHH co6cTBeHHoro KarruTa

Jia CYIIIeCTBeHHbIM o6pa3oM 3aBHCHT OT cTa;::i;Hu .lKHJHeHHoro U:HKJia 

npe;::i;npHHTHH. KaK npaBHJIO, 3TH BOJMO)l(HOCTH orpaH.uqeHhI Ha cTa

AHH poem H CYIIIeCTBeHHO pacumpHIOTCH Ha CTa)J;HH 3peJIOCTH. 

HcrroJih30BaHHe JaeMHoro H npHBJie'leHHoro KarrHTana rroJBOJIH

eT npeO,ll;OJieTb fJiaBHbIH He;::J;OCTaTOK co6cTBeHHbIX cpe,U:CTB - HX or

paHHtleHHbIH o6beM. 11cnOJih3YH cpe.ncTBa H3 BHemHHX HCTOqHHKOB, 

co6CTBeHHHKH KOMrraHHH H ee MeHe,ll;)l{MeHT no.rryqaIOT B03MO)l(HOCTb 

peaJIHJOBhIBaTh KpynHhie HHBeCTHU:HOHHhie rrpoeKTbI H KOHTPOJIHpo

BaTb MaCmTa6Hbie IlOTOKH ,ll;ette)!(HblX cpe.ncTB. IlpH HaJIH'IHH BbICO

KOro ypOBHH opraHH3aU:HH npOH3BO,ll;CTBeHHOH H ct>HHaHCOBOH ;::i;e.si:

TeJibHOCTH HCilOJib30BaHHe rrpHBJieqeHHblX cpe,U:CTB MO)l(eT npHBeCTH 

K CYIIIeCTBeHHOMY YBeJIH11eHu10 ct>HHaHcOBhIX pe3yJihTaTOB. 
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B TO )Ke epewi: HcnoJib30BaHHe 3aeMHoro u npHBJieqeHHoro Ka

nHTaJia ,!lJISI cPHHaHCHpoBaHIDI KanHTaJibHbIX BJIO)l(eHHH CBHJaHO c 

onpe.n;eJieHHbIMH TPY.ll:HOCTHMH, o6ycJioBJieHHbIMH KaK CJIO)l(HOCTbIO 

CaMOH npou,e.n;ypbl ero nonyqeHIDI, TaK H nOHBJieHHeM .n;onoJIHHTeJib

HblX pHCKOB. 3TH pHCKH CBH3aHbl c pOCTOM JaBHCHMOCTH npe.n;npIDI

THH OT BHelllHHX ct>aKTopoB H co CHH)l(eHHeM ero cPHHaHCOBOH ycTOH

qffBOCTH. KaK npaBHJIO, 6oJihlllHe B03MO)l(HOCTH .n;ocTYJia K JaeMHOMY 

KaTHITaJIY HMeIOT npe.n;npIDITIDI, HMeIOIUHe BbICOKHii Kpe.n;HTHblii 

peifTHHf, KOTOpbIH B CYIUeCTBeHHOH CTeneHH 3aBHCHT OT HaJIHqIDI y 

npe.n;npHHTIDI .n;ocrnToqHoro o6'heMa co6crneHHbIX cpe.n;crn. 

4.3. Co6creeHHb1e cpeA.crea npeAnpHHTHH 

0,n;HOH H3 Ba:JKHeHillHX cPoPM cPHHaHCOBOro o6ecneqeHIDI HHBeC

THI..1,HOHHOit JJ;eHTeJibHOCTH npe.n;npIDITHii HBJIHeTCH caMOcPHHaHcupo

BaHHe. Otto OCHOBaHO Ha HCIIOJib30BaHHH co6crneHHbIX cPHHaHCO

BhIX pecypcoB, B nepByIO oqepe.n;b npH6hIJIH H aMopTH3aU,HOHHbIX OT

qffcJieHHH. 

K.rr10qeByIO poJih B CTPYKTYPe co6crneHHhIX HCToqHHKOB cl>HHaH

CHpOBaHHH HHBeCTHI..1,HOHHOH .n;eHTeJihHOCTH HrpaeT npH6bIJib. TiocJie 

YIIJiaTbl HaJIOfOB H ,ll;pyrHX o6H3aTeJibHhIX IIJiaTe)l(eH B pacnopH)l(eHHH 

npeJJ;npHHTIDI OCTaeTCH qHCTM npH6bIJib. qaCTb 3TOH npH6hIJIH cPHP

Mhl no YCMQTPeHHIO co6cTBeHHHKOB npeepamaeTCH B HCTOqHHK cPH

HaHCHpoBaHHH KanHTaJihHblX BJIO)l(eHHH. TipH 3TOM npH6hIJih HBJIH

eTCH OCHOBHhIM HCTOqHHKOM cpe,n;CTB pa3BHTIDI npe.n;npIDITHH, T.e. 

HCToqHHKOM pacrnHpettttoro eocnpoHJBo,n;cTBa. KaK npaeHJio, qacTh 

npH6bIJIH, HanpaBJIHeMM Ha HHBeCTHI..1,HOHHhie u,eJIH, aKKYMYJIHpyeT

CH B cPOHJJ;e HaKOIIJieHIDI HJIH JJ;pyrHX cPOHJJ;aX aHaJIOfHqHOro Ha3Haqe

HIDI, coJJJ;aBaeMhIX Ha npeJJ;npIDITHH. BeJIH'IHHa 3THX cl>oHJJ;OB B cYIUe

crneHHOH Mepe onpe,n;eJIHeTCH nOJIHTHKOH co6crneHHHKOB B qacTH 

pacnpe,n;eJieHIDI npH6hIJIH Ha noTPe6JieHHe H pa3BHTHe. 

TipH6bIJib KaK pacqeTHaH BeJIH'IHHa, xapaKTepH3yIOIUM cPHHaH

COBble pe3yJibTaTbl X03HHCTBeHHOH JJ;eHTeJihHOCTH KOMMepqeCKOro 

npeJJ;npIDITIDI, ct>opMHpyeTCH H3 ero JJ;OXOJJ;OB. Mx KJiaccHcl>HKau,IDI 

onpeJJ;eJIHeTcH TioJIO)l(eHHeM no 6yxranTepcKOMY yqezy 9 /99 «,IJ:oxOJJ;hI 

opraHH3aU,HH». 

,l(oxoooM (6blpy'IKOU) om peGAU30l{UU cqHTaIOTCH nOCTYIIJieHIDI OT 

peaJIH3aU,HH TOBapoB (pa6oT, ycJiyr). ,n:oxo,n;bl opraHH3aU,HH B 3aBHCH

MOCTH OT HX xapaKTepa, ycJIOBIDI nonyqeHIDI H HanpaBJieHHH .n;eH

TeJihHOCTH opraHH3aU,HH no.n;pa3JJ;eJIHIOTCH Ha: 
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• .n;oxo.n;bI OT 06bRHbIX BH.n;OB .n;eHTeJibHOCTH; 

• onepau,HoHHbie .n;oxo.n;h1; 

• BHepeaJIH3aU,HOHHbie .n;oxo,n;hI; 

• qpe3BhRaHHbie .n;oxo,n;bI. 

,l(oxoobt om o6wmblX 6U006 Oe.RmeAbHocmu rjJupMbl BKJI10qa10T noc

TYIIJieHIDI OT npo,n;a)l(H TOBapoB, COCTaBJIHIOIUHX OCHOBHOH npe.n;MeT 

npe.n;npHHHMaTeJibCKOH .n;eHTeJibHOCTH. 

Onepa14uoHH&LMu iJoxoiJOMu HBJIHIOTCH: 

• nOCTYIIJieHHH, CBH3aHHbie c npe.n;ocTaBJieHHeM 3a IIJiazy BO Bpe

MeHHOe nOJib30BaHHe aKTHBOB opraHH3aU,HH; 

• nOCTYIIJieHHH, CBH3aHHbie c npe,n;OCTaBJiem1eM 3a IIJiaTY npaB, 

B03HHKaIOIUHX H3 naTeHTOB Ha H3o6peTeHHH, npOMhllllJieHHhlX o6-

pa3U,OB H .n;pyrHX BH.n;OB HHTeJIJieKTyaJibHOH co6crneHHOCTH; 

• nOCTYIIJieHHH, CBH3aHHbie c yqaCTHeM B ycTaBHbIX KanHTaJiax 

.n;pyrHX opraHHJau,Hif (BKJIIOqM npou,eHThI H HHhle .n;oxo,n;bI no u,eH

HhlM 6YMaraM); 

• npH6bIJib, nonyqeHHM opraHH3aU,Hei1 B pe3yJibTaTe COBMeCTHOH 

.n;eHTeJibHOCTH; 

• nOCTYIIJieHIDI OT npo,n;a)l(H OCHOBHbIX cpe.n;crn; 

• npou,eHTbl, nonyqeHHhie Ja npe.n;ocTaBJieHHe B noJih30BaHHe .n;e

He:JKHhIX cpe.n;crn opraHH3aU,HH, a TaIOKe npou,eHThl Ja HcnoJib30Ba

HHe 6aHKOM .n;eHe)l(HblX cpe.n;crn, HaXO.n;HIUHXCH Ha cqere opraHHJa

I..l,HH B 3TOM 6aHKe. 

BnepeGAu3al{UOHHbl.MU ooxooaMu HBJIHIOTCH: 

• rnTpacl>I>I, neHH, HeycToifKH Ja HapyrneHHe ycJIOBHH .n;oroeopoe; 

• aKTHBhI, nonyqeHHhie 6e3B03Me3,n;Ho, B TOM qHcJie no .n;oroeopy 

.n;apeHHH; 

• noczyIIJieHHH B B03MeIUeHHe npHqHHeHHhIX opraHHJau,uH 

y6hITKOB; 

• npH6bIJib npOillJihIX JieT, BhrnBJieHHM B o~eTHOM ro.n;y; 

• CYMMbl Kpe,n;HTOPCKOH H .n;enoHeHTCKOH 3MOJI)l(eHHOCTH, no KO-

TOpbIM HCTeK cpoK HCKOBOH .n;aBHOCTH; 

• KYPCOBhie pa3HHI..1,I>1; 

• CYMMa .n;oou,eHKH aKTHBoe; 

• npoqHe BHepeaJIH3aU,HOHHhle .n;oxo,n;bI. 

l/pe36bl'IOUHblMU ooxoiJOMu cqHTaIOTCH nocTYIIJieHHH, B03HHKaIO

IUHe KaK nocJie,n;CTBIDI qpe3BbJqaHHhlX o6CTOHTeJibCTB X03HHCTBeH

HOH .n;eHTeJihHOCTH (cTHXHHHoro 6e.n;crnHH, no)l(apa, aeapHH, BhIKYJia 

npH HaU,HOHaJIH3aU,HH H T.n.). 
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11pH6hIJih <t>opMu:pyeTCH KaK pa3HHUa Me)l{)zy )l.OXO)l.aMH H pacxo

)1.aMH (3aTpaTaMH) npe)l.npHHTIDI. 

BallCHe:Hmtte rpynnhI pacxo)].OB, CBHJaHHhIX c npOH3BO)].CTBOM H 

peaJIH3aUHe:H, BKJIIoqaJOT MaTepHaJihHhie paCXO)l.bI, CYMMbl Haq11:c

JieHHOH aMOpTH3aUHH, paCXO)l.hl Ha OTIJiaTY Tpy.D;a. 3aTpaThl Ha C03)J.a

HHe npO)l.yKD;HH COCTaBJIHIOT ee ce6eCTOHMOCTb. 

Ce6ecmou.Mocmb npoiJyKu,uu - 3TO .D;eHe)l(Hoe BhipmteeHHe 3aTpaT 

Ha npOH3BO)l.CTBO TOBapoB (yc.rryr). 0nTHMH3aQIDI Bcex BH)l.OB )l.OX0-

)1.0B H pacxo.D;OB npe.D;npIDITIDI - <t>aKTop YBenu:qeHIDI npH6bIJIH H no

TeHUHaJI JlJUI <t>u:ttaHCHPOBaHIDI KanHTaJlbHhIX BJIO)KeHHH. 

,Uoxo)I. (BhipyqKa) OT pea.rrmau1m npo.n.yKu;HH 1a BhJIIeTOM CTOH

MOCTH MaTepHaJihHbIX 3aTpaT npe.D;CTaBJIHeT co6o:H (J(JJIO(JOU iJoxoiJ (iJo-
6a6fleHHYJO cmoUMocmb). Ba.rroBo:H .D;oxo.i:i; pacna.D;aeTcH Ha CYMMY Ha

q11:cneHHOH aMopT111au;1rn H ~ucmblii iJoxoiJ. B CBOIO oqepe.D.h qu:cTbJH 

)l.OXO)]. BKJIIOqaeT Q>oH.D; OTIJJaThl Tpy.i:i;a H 6aJI06YJO npu6bl.flb. 
Pa3HHQa Me)l{)zy BaJIOBOH npH6hIJibIO H CYMMOH, HanpaBJIHeMoH B 

<t>opMe HaJIOfOBhIX TIJiaTexeH B 610)1.)KeT, COCTamn BeJIHqHHY ~ucmoii 

npu6w1u, KOTOpaH OCTaeTCH B pacnopIDKeHHH npe.i:i;npHHTIDI H MO)l(eT 

6b1Tb Henocpe)J.CTBeHHO HCTIOJlb30BaHa JlJUI <i>HHaHCHpOBaHIDI Kami:

TaJibHblX BJIO)KeHHH B ueJIHX pacmHpeHHOfO BOCTipOH3BO)l.CTBa. 

CneAYJOillHM no 3Haqu:MOCTH co6crneHHbIM .11cToqH.11KoM <t>11:ttaH

c11:poBaHID1 HHBeCTHUHH HBJIHIOTCH aMopTH3aUHOHHhie ONHCJieHIDI. 

3TH ONHCJieHHSI o6pa3YJOTCH Ha npe.D;TIPIDITHHX B npouecce nepeHo

ca CTOHMOCTH OCHOBHhIX npOH3B0.D:CTBeHHbIX <t>oH)l.OB Ha CTOHMOCTb 

fOTOBOH npO.D;)'KllHH. 

AMopmU3al(UR (oT HeM. Amortisation - norameHHe, OT naT. mor

tuus - MepTBhIH) - 3TO .i:i;ette)l(ffhie cpe.D;CTBa, npe.n:tta3HaqeHHhie JlJUI 

BOCCTaHOBJieHHSI H3HOmeHHbIX OCHOBHhlX <t>oH)l.OB. 

AMopT11:1auu:oHHhie ONHCJieHIDI ttenocpe.D;cTBeHHO npe.i:i;tta3Ha

qeHhI JlJUI Toro, qTo6bI npoHCXO)J.HJIO <i>HHaHCHpoBaHHe KanHTaJlbHhlX 

BJIO)l{eHHH JlJUI npocrnro BOCilPOH3BO)].CTBa B MaCUITa6ax HaUHOHaJib

HOH 3KOHOMHKH. 

BenwrnHa aMopTu1aui.mHHhIX CYMM, KOTOphIMH MOxeT pacnona-

raTh npe;:i:npIDITHe, onpe;:i:eJIHeTCSI TpeMH <t>aKTopaMH: 

• 6aJTaHCOBOK CTOHMOCTblO OCHOBHhlX cpe)l.CTB; 

• cpoKaMH HX CJI)')K:6hl; 

• MeTO)J.OM HCqHCJieHHH pa3Mepa aMOPTH3aUHH. 

06I11He HOpMaTHBbl aMopn13aUHOHHhlX ONHCJieHHH, OTpaxa10-

I11He pa3JIITTHbIH cpoK CJIY)K6hl OCHOBHbIX <t>oH)l.OB, peryJIHPYJOTCSI 3a

KOHO)].aTeJibHO. B COOTBeTCTBHH c KnaccH<i>WKauHe:H OCHOBHbIX 
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cpe.n:cTB, npHMeHHeMOH c l HHBapH 2002 r., Bbl)l.eJieHbl 10 aMOPTH3a

Ul10HHbIX rpynn. 

B TeqeHHe HOpMaT11Bttoro cpoKa 3Kcn.rryarnuHH .ll.OJl)l(HbI npoH3-

BO)l.HTbCH aMOPTH3aUHOHHbie ONHCJieHIDI Ha TIOJIHOe HaTYpaJibHO

BeI11eCTBeHHOe BOCCTaHOBJieH11e Bcex OCHOBHhIX <t>oH)l.OB, T.e. HX pe
H060U,UIO. 

BeJIITTHHa aMOPT113aIIHOHHbIX ONHCJieHHH, a 3HaqHT, 11 cnoco6-

HOCTb K caMo<i>HHaHCHpOBaHHIO 3aBHCHT OT cnoco6a HaqHCJieHIDI 

aMOpTH3au110HHblX ONHCJieHHH. B COOTBeTCTBHH co CT. 259 BTOpou 

qacn1 Ha.rroroBoro Ko;:i:eKca P<l> aMOpTH3aUIDI MO:JKeT Haqu:cJIHTbCH 

JIHHeHHbIM MeTO.D:OM 11 HeJIHHeHHbIM MeTO)l.OM. IloJIO)l(eHHeM no 6yx

faJITepcKOMy yqeTY ITBY 6/01 «YqeT ocHOBHhIX cpe.D;CTB» ycTattoBJie

HbI CJie)l.YJOI11He CTIOC06bI HaqHcJieHIDI aMOPTH3aUHOHHhIX ONHCJie

HHH no OCHOBHhIM cpe.i:i;cTBaM: 

• JIHHeHHbIH cnoco6; 

• cnoco6 YMeHhmaeMoro ocTaTKa; 

• cnoco6 cnucaHIDI CTOHMOCTH no CYMMe qu:ceJI JieT cpoKa none3-

ttoro HCnOJib30BaHIDI o6neKTa; 

• cnoco6 cnucaHIDI CTOHMOCTH nponOpUHOHaJibHO 061>eM)' npo

.D.YKu:HH. 

Ilp11 JlUHeiiHOM cnoco6e fO)l.OBaH CYMMa Haqu:cJieHIDI aMOpTH1au11-

0HHblX ONHCJieHHH onpe)J.eJIHeTCSI HCXOM H3 nepBOHaqa.rrbHOH CTOH

MOCTH 06'.beKTa OCHOBHblX <t>oH)l.OB H HOpMbl aMopT113aUHH, 11cq.11c

JieHHOH HCXOM H3 cpoKa noJie3HOfO 11cnOJib30BaHID1 3TOfO o6neKTa. 

IlpH cnoco6e yMeHbUJaeMOW ocmamKa aMOpTH3aII110HHbie ONHC

JieHIDI paccqHTuIBaIOTCH HCXOM H3 OCTaTOqHo:H CTOHMOCTH 061>eKTa 

OCHOBHbIX <t>oH)l.OB Ha Haqa.rro ONeTHOfO fO)l.a, HOpMbl aMOPTH3aUHH, 

.11cq11cJieHHOH c yqeTOM cpoKa noJie3HOf0 11cnOJib30BaHID1 3TOf0 06'.b

eKTa, H 113 K03<l><i>HUHeHTa ycKopeHIDI, YCTaHaBJIHBaeMOfO B COOTBeT

CTBHl1 c 1aK0Ho.D;aTeJibCTBOM P<l>. 
IlpH cnoco6e cnucaHWl cmoUMocmu no cyMMe ~uce.fl Aem cpoKa no

Jle3HOCO ucnOflb3060HWl o6oeKma aMOpTH3aUHOHHbie ONHCJieHIDI HC

q11CJIHIOTCH 11CXOM 113 nepBOHaqanbHOH CTOl1MOCTH o61>eKTa OCHOB

HhIX <t>oH)l.OB H COOTHOmeHIDI, B qHCJIHTeJie KOTOporo - qHCJIO JieT, 

OCTaIOillHXCH )1.0 KOHUa cpoKa noJie3HOfO HCnOJib30BaHIDI 06'.beKTa, a 

B 3HaMeHaTeJie - CYMMa queen JieT cpoKa TIOJie3HOro HCnOJib30BaHIDI 

06'.beKTa • 

B TeqeHHe oNeTttoro ro.D;a aMopTH3aUHOHHbie ONHCJieHIDI no 

o6neKTaM OCHOBHhIX cpe.D;CTB Haq11CJ1HIOTCH e)KeMeCWIHO He3aBHCH

MO OT npHMem1eMOfO cnoco6a Haqu:cJieHIDI B pa3Mepe 1/12 fO)l.OBOH 

CYMMbI. 
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IlpH cnoco6e cnucaHUR cmoUMocmu nponopu,uoHOJlbHO o6oeMY npo
i)yKu,uu aMOpTH3al.J,HOHHhie O'fll:HCJleHIDI HaqHCIDllOTCH HCXO,L(H H3 Ha

TYPMhHOfO noKa3aTerrH o6'heMa npo)l;)'Kl.J,HH B QTqeTHOM nepHO)l;e " 

COOTHOIIIeHIDI nepBOHaqarrhHOif CTOHMOCTH o6'beKTa OCHOBHhIX cPOH

)l;OB " npe)l;nonaraeMoro o6'beMa npo)l;YKUHH 3a Bech cpoK norre3Horo 

HCTIOJlh30BaHIDI 06'beKTa OCHOBHhIX cPOH)l;OB. 

4.4. MeTOAbl <j>HHaHcHpoBaHHSI 
HHBeCTHUHOHHOH AeSITeAbHOCTH 

IlpH H3yqeHHH TIOHHTHHHOro annapaTa HHBeCT:Hl.J,HOHHOif )l;eH

TeJlhHOCTH CJie)l;yeT pa3JI:HqaTb TIOHHTIDI «HCTOqHHKH cPHHaHCHpOBa

HHH HHBeCTHUHH» H «MeTO)l;hl cPHHaHCHpOBaHHH HHBeCTHU,HH». 

HcmoitHUKU cl>uHaHcHpoBaHIDI HHBeCTHQHH - )l;eHe:lKHhie cpe)l;cTBa, 

KOTOphle MOryT HCTIOJlh30BaThCH B KaqecTBe HHBeCTHl.J,HOHHhIX pecyp

COB. Memoob1 cl>wHaHcwpoBaHIDI HHBeCTHQHH - MexaHH3M npwBrreqe

HHH HHBeCTHQHOHHhIX pecypCOB c u;eJihlO cPHHaHCHpOBaHIDI HHBec

THQHOHHOro npou;ecca. B 6oJihIIIHHCTBe crryqaeB Bhl)l;eIDIJOT cJie)l;ylO

rn;we MeTO)l;hl cPHHaHCHpOBaHIDI: 

• caMOcPHHaHCHpOBaHHe; 

• 3MHCCIDI aKl.J,HH (aKl.J,HOHHPOBaHHe); 

• cPHHaHCHpOBaHHe 3a cqeT 3MHCCHH )l;OJifOBblX u;eHHhIX 6YMar; 

• Kpe)l;HTHOe cPHHaHCHPOBaHHe; 

• 6JO,lOKeTHOe cPHHaHCHpOBaHHe; 

• HMOrOBOe cPHHaHCHPOBaHHe; 

• JIH3HHr; 

• npoeKTHOe cPHHaHCHpOBaHHe; 

• CMeIIIaHHOe cPHHaHCHpOBaHHe. 

B pocc:11itcKoif npaKTHKe HaH60JihIIIee pacnpocTpaHeHHe non:y

qHJIH TaK:He MeTO)l;hl, KaK caMOcPHHaHCHpOBaHHe, Kpe)l;HTHOe, rocy

)l;apcTBeHHOe H CMeIIIaHHoe cPHHaHc:11poBaHHe. B nocne)l;HHe ro)l;hl 

BCe 60JlhlllYJO pOJih B cPHHaHCHpOBaHHH HHBeCTHI..J;HOHHOH )l;eHTeJih

HOCT:H HaqHHaJOT wrpaTh 3MHCCIDI )l;OJifOBhIX H )l;OJieBhIX u,eHHhIX 

6YMar. 

IlpHBJieqeHHe KaTIHTarra qepe3 phlHOK I.(eHHhIX 6YMaf HrpaeT BruK

HYJO ponh B pblHoqHoif 3KOHOMHKe. Cpe)l;CTBa, norryqeHHhle B pe-

3YJihTaTe 3MHCCHH H pa3Mern;eHIDI I.(eHHhIX 6YMar, HBIDllOTCH O)l;HHM 

H3 OCHOBHbIX HCTOqHHKOB cPHHaHCHpOBaHIDI HHBeCTHQHH B CTpaHax 

c pa3BHTOif phIHoqHoit 3KOHOMHKOH. 
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UeHHhie 6YMarH, 06parn;aiorn;:11ecH Ha cPHHaHCOBOM phIHKe, no 

3KOHOMHqecKOMY CO)l;epxaHHIO TIO)l;pa3)l;eJUIJOTCH Ha )];Ba OCHOBHhIX 

BH)l;a: 0011e8ble u 0011zo8ble. B cooTBeTCTBHH c KpHTepHeM TaKoro pa3-

)l;eJieHIDI cPHHaHCOBhle cpe)l;CTBa, no.rryqeHHhie B pe3yJihTaTe 3MHCCHH 

u,eHHhIX 6YMar, BhlCTYflaJOT KaK npHBJieqeHHhie (no )l;OJieBhIM u,eH

HhIM 6YMaraM) "3aeMHhle (no )l;OJlfOBhlM 06H3aTeJihCTBaM). 

CaMo<f>HHaHcHpoeaHHe 

COMo<jJuHaHcupoBaHue KaK MeTO)l; cPHHaHc:11poBaHID1 HHBeCTHQHH 

HCTIOJih3yeTCH, KaK npaBHJIO, npH pearrH3aQHH He60JihlllHX HHBeCTH

QHOHHhIX npoeKToB. B ocHoBe 3Toro MeTo)l;a rreXJIT cPHHaHcwpoBa

HHe HCKJIJOqHTeJihHO 3a cqeT co6crneHHhIX (BHYTpeHHHX) HCTOqHH

KOB (qHCTOH npH6hIJIH, aMOPTH33I..J;HOHHhIX OT'IHCJieHHH H BHYTpHX0-

3HttCTBeHHhIX pe3epBOB). 

BenwqwHa qHcToit npw6h1Jm B qacTH, HanpaBJIHeMoif Ha npow3-

BO)l;CTBeHHoe pa3BHTHe, KaK HCTOqHHKa cPHHaHCHpOBaHHH HHBeCTH

I..J;Hif 3aBHCHT OT TaKHX cl>aKTOpOB, KaK: 

• o6'heM peanmau;ww npo)l;yirn;ww; 

• u,eHa peaJIH3aQHH e)l;HHHU,bl npO)l;YKUHH; 

• ce6eCTOHMOCTh e)l;HHHI..J;bl npO)l;YKUHH; 

• cTaBKa uanora Ha npw6hmh; 

• TIOJIHTHKa pacnpe)l;eJieHHH npH6hlJIH Ha TIOTpe6.n;eHHe H pa3-

BHTHe. 

Cyrn;ecrneHHoe BJIIDIHHe Ha cnoco6HocTh K caMOcPHHaHcHpoBa

HHJO OKa3bIBaJOT aMopTH3al.J,HOHHhie OT'IHCJieHIDI. 11x BeJl:HqJ{Ha Ha 

npe)l;TIPIDITHH 33BHCHT OT nepBOHaqaJihHOH HJIH BOCCTaHOBHTeJibHOH 

CTOHMOCTH OCHOBHhlX npOH3BO)l;CTBeHHhIX cPOH)l;OB, a TaIOKe OT aMop

TH3aQHOHHOif TIOJIHTHKH npe)l;TIPIDITIDI. 

B coorneTCTBHH c TIBY 6/01 «YqeT ocHOBHhIX cpe)l;CTB» nepBoHa

qarrhHOif CTOHMOCThlO OCHOBHhIX cpe)l;CTB, np:1106peTeHHhIX 3a TIJiazy, 

npH3HaeTCH CYMMa cl>aKT:HqeCKHX 3aTpaT opraHH3aQHH Ha np:1106pe

TeH:11e, coopyxeHwe H H3roToBJieuwe 3a HCKJIJOqeuHeM Hanora Ha )l;0-

6aBrreHHYJO CTOHMOCTb " HHbIX B03Mern;aeMhIX HaJIOfOB. IlpH 3TOM 

TIO)]; BOCCTaHOBHTeJihHOif CTOHMOCThlO TIOHHMaeTCH TeKyrn;aH CTOH

MOCTh 06'beKTa OCHOBHhlX cpe)l;CTB. 

Cyrn;HOCTh aMOpTH3au;woHHOH noJIHTHKH npe)l;npIDITIDI onpe)l;e

ID1eTCH npe)l()J,e Bcero TeM, Ha KaKHe u;eJIH HCTIOJih3yeT npe)l;TIPIDITHe 

CBOH aMOPTH3al.J,HOHHhie OT'IHCJieHHH, KaK:He cnoco6hl :11cqwcJieHID1 
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aMOpTH3aQHOHHbIX OT'IHCJieHHH npHMeHHeT, HCilOJib3yeT JIH JihrOThl B 

o6JiaCTH ycKopeHHOro cnttcaHIDI CTOHMOCTH OCHOBHblX cf>OHJJ:OB 

(ycKopemzy10 aMOpTHJa1IHIO). 

)l,onOJIHHTeJibHbie o6oeMhl ,n:eHe)l(HblX cpe,n:CTB ,n:mI cf>HHaHCHpO

BaHIDI KanHTaJibHbIX BJIO)l(eHHH MOryr 6bITb no.Jl)'1IeHbl npe.u;npmlTH

eM 3a cqeT noBblllleHIDI 3<J>cf>eKTHBHOCTH X035!HCTBeHHOH .u;e5!TeJlb

HOCTH. TaK, npHH5!THe Mep no ycKopeHHIO o6opa'IHBaeMOCTH 

o6opOTHOro KaITHTaJia Be.u;eT K BblCB060)l()leHHIO cpe.u;CTB, KOTOpbie 

MO)l(HO ttarrpaBHTb Ha HHBeCTHllHH. )l,orroJIHHTeJibHbIH o6oeM cf>H

HaHCHpOBaHIDI COCTaBJI5!eT BbipyqKa OT peaJIH3a1IHH BbI6bIBlllero 

HJIH H3JIHlllttero HMYllleCTBa, qHCAA11Ieroc51 B COCTaBe OCHOBHblX 

cf>OHJJ:OB, 3a BbJ:qeTOM pacxo.u;oB, CB5!3aHHblX c JIHKBH,Ua11HeH .u;aHHOro 

HMYllleCTBa. Ilpe.u;rrpIDITHe MO)l(eT TaIOKe IlOJIY':IHTb noCT05!HHblH HC

TOqHHK cf>HttaHCHpOBaHIDI OT c.u;aqH HMe10111eroc5! HMY111eCTBa B 

apett;zy. 

Cne.n:yeT OTMeTHTh, qTo H3 Bcex MeTo.u;oB cf>HHaHcHpoBaHIDI HH

BecTHllHH caMO<f>HHaHCHpOBaHHe 5!BJUleTC5! CaMbIM tta,n:e)l(HhlM, TaK 

KaK IT03BOJUieT KOMITaHHH coxpaHHTb cf>HHaHCOBYJO He3aBHCHMOCTb. 

He.u;ocraTOK MeTo.u;a 3aKJIIOqaeTC5! B TOM' qro OH MO)l(eT 6b1Tb HCITOJib-

30BaH TOJibKO ,n:mI peaJIH3aQHH He60JiblIIHX HHBeCTHllHOHHblX rrpoeK

TOB, T. e . HHBeCTHUHOHHbie pecypCbl HCTOqHHKOB 3TOro MeTo,n:a orpa

Hlfqetthl. Ilo3TOMy Kpyrrttble HHBeCTHllHOHHhle rrpoeKTbI, KaK rrpaBH

JIO, <l>HttaHCHP}'IOTC5! He TOJibKO 3a cqeT co6crneHHblX cpe.u;cTB, HO H 

3a cqeT 3aeMtthIX. 

IlpH CMemaHHOM cf>HHaHCHpOBaHHH Heo6xo.u;HMO KOHTpOJIHpo

BaTb .ZJ;OJIIO co6cTBeHHblX HCTOqHHKOB cf>HttaHCHpOBaHIDI HHBeCTH

QHH. 

)],JUI onpe.n:eneHH5! ,n:onH co6cTBeHHhlX cpe.u;cTB B 06111eM o6oeMe 

HHBeCTHllHH MO)l(HO HCITOJib30BaTb K03cf>cf>HUHeHT caMO$HttaHCHpO

BaHIDI: 

K=CC/H, 

r.ne CC - co6CTBetttthle cpe.ncrna npe.nnpmrrm1 (qHcTasi npH6hlJih H aMOPTff3a

UHOHHhle ONHCJICHIDI); 
JI - 06ll\aH C)'MMa HHBeCTHUHH. 

PeKOMett;zyeMoe 3HaqeHHe noKa3aTeJUI COCTaBJUieT He HH)Ke 0,5 
(50%). IlpH 6onee HH3KOM 3Ha'leHHH npe.u;npIDlrn:e MOXeT yTpaTHTb 

cf>HttaHCOBYJO He3aBHCHMOCTb no OTHOilleHHIO K BHelIIHHM HCTO'IHH

KaM cf>HHaHCHPOBaHIDI. 
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AKuHoHepHoe <l>HHaHcHpoBaHHe 

Cpe,n:cTBa OT 3MHCCHH aKIIHH 5!BJl5!IOTC5! o,n:ttHM H3 HaH6onee mH

poKo HCITOJlb3YeMbIX HCTOqHHKOB ,UJl5! cf>HttaHCHpOBaHH5! HHBeCTH

llHH. YBeJIHqettHe co6crneHHoro KanHTana qepe3 BhifIYCK aKIIHH B03-

MO)l(HO rrpH npeo6pa30BaHHH cf>HpMbI, HCITblTbIBaIOIIIeH ITOTpe6HOCTb 

B <l>HttaHCOBhIX pecypcax, B aKIIHOttepttoe 06111ecrno HJIH rrpH Bhmyc

Ke cf>YHKIIHOHHP}'IOIIIHM aKIIHOHepHbIM 06111ecTBOM HOBblX aKIIHH, 

KOTOphie Moryr pa3MeIIIaTbc5! KaK cpe.u;H npe:xarnx, TaK H cpe,n:H tto

Bhix aKIIHOHepoB. 

IlpHBJieqettHe HHBeCTHllHOHHblX pecypCOB B paMKax MeTo.u;a aK

llHOHepHoro cf>HHaHCHpOBaHIDI OCY111eCTBJl5!eTC5! rrocpe.u;CTBOM )l,0-

ITOJIHHTeJibHOH 3MHCCHH o6blKHOBeHHbIX HJIH npHBHJierHpOBaHHbIX 

aKUHH. B coOTBeTCTBHH c <lle.n:eparrbtthIM 3aKOHOM «06 a1eu,uonepHb1X 
o6~ecm6aX» ycTaBHhIH Kamuan 06111ecTBa MO)KeT 6hITh YBemNeH 

nyreM ITOBblllleHIDI HOMHHaJibHOH CTOHMOCTH aKIIHH HJIH ITYTeM 

pa3Me111ettHH .ZJ;OITOJIHHTeJibHbIX aKIIHH. IlpH 3TOM B pemeHHH 0 pa3-

MeIUeHHH ,UOITOJIHJ-tTeJibHblX aKIIHH .ZJ;OJDKHbl 6hITb orrpe.n:eneHbl KO

JIHqeCTBO pa3Me111aeMbIX .ZJ;OITOJIHHTeJihHbIX 06bIKHOBeHHblX H rrpH

BHJierHpOBaHHblX aKIIHH, crroco6 pa3MeIUeHHH, 11etta pa3MemettHH 

.u;ononttHTeJibHhIX aKIIHH, cf>opMa oITJiaThI, a raIOKe HHbie ycnoBHH 

pa3MeIUeHHH. 

OpraHH3allHH BTOpHqttoH: 3MHCCHH aKIIHH MmKeT 6h1Th 3<t>cf>eK

THBHhIM cf>HHaHCOBblM rrpoeKTOM, crroco6ttbIM npHBJieqb )l,OITOJIHH

TeJihHbie HHBeCTHllHH c CY111ecrnettHO MeHblIIHMH 3aTpaTaMH, qeM 

rrpH npHBJieqeHHH KaITHTaJia c IIOMOIIIblO 3aHMOB. 06ycJIOBJieHO 3TO 

TeM o6CTOHTeJibCTBOM, qTO npH pa3Me111eHHH ,UOITOJIHHTeJibHOH 

3MHCCHH aKIIHOHepHOe o6mecTBO HeceT TOJlbKO opraHH3allHOHHbie 

3aTpaTbI; y Hero OTCYTCTB}'IOT o6H3aTeJibCTBa 6e3yCJIOBHOH BblITJiaTbl 

.UHBH,UeHJJ.OB no aKIIHHM. PemeHHe o BhIITJiaTe .ZJ;HBH,UeHJJ.OB H 06 HX 

pa3Mepe npHHHMaeTcH co6pattHeM aKIIHOHepoB. TaKHM o6pa3oM, 

BOnpOCbl )l,HBH.D,eH)l,HOH ITOJIHTHKH HaXO.D,HTCH B KOMneTeHUHH BJia

.u;eJibUeB KOHTpOJibHOro naKeTa aKIIHH. 

B CHJiy 3TOro pa3pa6oTKa npoeKTa BTOplJ:qHOH 3MHCCHH, OCYilleCT

BJI5!eMaH pyicoBo,n:crnoM AO, KaK rrpaeHJio, npecne.n:yeT uenn npHB

neqeHIDI KanHTaJia ,n:o onpe.u;enettttoro npe.u;ena, npH KOTopoM 3To py

KOBO)J;CTBO coxpami:eT KOHTpOJihHhIH naKeT. B tteKoTophrx CJIY'IaHX 

3MHCCHH MOXeT 6hITb ttanpaBJieHa Ha npHBJie'leHHe CTparerlJ:qeCKOro 

HHBeCTOpa-napTHepa, c KOTOpbIM PYJCOBO)l,CTBO HaMepeHO pa3,n:eJIHTb 

ynpaBJieH'!eCKHe cf>YHKllHH. 
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TaKHM o6pa.30M, B coorneTCTBHH c JlelfcTBYJOIIJ.HM 3aKOHOJlaTeJib

CTBOM 3MHTeHT MO)KeT opraHH30BaTb 3aKpblTOe pa3MemeHHe u;eHHbIX 

6)'Mar, npH KOTOPOM npaso npHo6peTemrn HOBbIX aKI.J;HH nOJIY'IaIOT 

BJia,n;eJibI.J;bl CTapbIX B nponopr.urnx, COOTBeTCTBYJOIUHX HX HCXO,[{HOH 

JlOJie. 

3MHTeHT TaJOKe MOXeT pa3pa6oTaTb CXeMY Pa.3Mememrn, opHeH

THpOBaHHYJO Ha npHBJieqeHHe B03MO)l(H0 60JibIIIero q}fCJia MeJIKHX 

HHBeCTOPOB. IlpH 3TOM pearrbHbLH KOHTpOJibHbIH naKeT 0.Ka.3hIBaeTCH 

HIDKe 50% roJIOCYJOIIJ,HX aKI.J;HH BBH)zy HecomacoBaHHOCTH JleikTBHH 

MeJIKHX HHBeCTOpOB. 

IlpH nporH03HpOBaHHH o6neMa npHBJieqeHHbIX cpeJlCTB nyreM 

JlOnOJIHHTeJibHOH 3MHCCHH aKI.J;HH HCXOMT H3 ueHhl OJlHOH ueHHOH 

6)'Marn, a TaKXe H3 HX KOJI}fqecrna. TeopeT}fqeCKH ueHa aKQHH onpe

JleJI5IeTCH JIH6o KaK senwmHa co6cTBeHHoro KanHTana AO, JleJieHHO

ro Ha qJ{CJIO 3MHTHPOBaHHblX aKI.J;HH, Jrn6o KaK TeKyIUWI CTOHMOCTb 

IIOTOKa JlHBH,[{eH,IJ;HbIX BbIIIJiaT. 

KaK oTMeqanocb paHee, npaKTttqecKaH poJib 3THX TeopeT}fqeCKHX 

ou;eHOK HeBbICOKa BBH)zy YCJIOBHOCTH BeJilfqHHbl ycTaBHOro KanHTa

Jia, a TaKXe nOJIHOH HeonpeJleJieHHOCTH JlHBH,[{eH,IJ;HOH nOJIHTHKH B 

6y.n;ymeM. HttsecTOp npH npHo6peTeHHH aKQHH opHeHTHpyeTcsi, 

npe:>K,lle scero, Ha JlOXOJlHOCTb 3THX a1a..1:i1:H B rrpoIIUIOM. IlpH 3TOM yc

nex JlOnOJIHHTeJihHOH 3MHCCHH BO MHOfOM 3aBHCHT OT IIOJIO)l(HTeJib

HOH JlHHaMHKH p1>rnoqHbIX ueH aKQHH AO B nepHOJl, rrpeJlIIIecrnyio

IIJ.HH JlOnOJIHHTeJibHOH 3MHCCHH. HcxoM H3 3Toro 3MHTeHT, KaK 

npasHJio, JlOJDKeH nollrn Ha JlOnOJIHHTeJibHbie 3aTpaThI, CB513aHHhie c 

IIOBhIIIIeHHeM HHBeCTHUHOHHOH npHBJieKaTeJibHOCTH CBOHX u;eHHhIX 

6)'Mar (peryJIHpHbie JlHBHJleHJlHble BbIIIJiaThl, peKJiaMa). 

TaKHM o6pa.30M, aKI.J;HOHepHoe $HHaHcHposaHHe KaK MeTOJl qm

HaHcHposaHHH HHBecTHUHH o6na.n;aeT PMOM JlOCTOHHCTB: 

• BbIIIJiaThl 3a IIOJih30BaHHe npHBJieqeHHhlMH pecypcaMH JlaHHO

ro BH,[{a He HOCHT 6e3yCJIOBHhIH xapaKTep, a BhIIIJiaqHBaIOTCH B 3aBH

CHMOCTH OT qmHaHCOBOro pe3yJihTaTa JleHTeJibHOCTH aKI.J;HOHepHoro 

o6mecTBa; 

• HCIIOJih30BaHHe npHBJiel.feHHbIX HHBeCTHUHOHHhIX pecypcoB He 

orpaH}fqeHo no cpoKaM; 

• npH 6oJihIIIHX o6'beMax 3MHCCHH npHBJieKaeMbie cpeJlCTBa HMe

IOT cpaBHHTeJibHO HeBbICOKYJO u;etty. 

B TO xe speMH JlaHHhIH MeTOJl $HttaHcHposaHHH HMeeT PM tte

JlOCTaTKOB: 
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• npHMeHeHHe aKI.J;HOHHpoBaHHH B Kaqecrne MeTOJla cfmHaHCHpO

BaHIDI HHBeCTHU11H MO:lKeT npHBeCTH K pa3MblBaHHIO JlOJieH cymecT

BYJOIIJ.HX aKI.J;HOHepoB B ycTaBHOM KanHTaJie HK yrpaTe KOHTpOJI51 Ha,[{ 

JleHTeJihHOCThIO aKQHottepttoro o6mecrna; 

• HHBeCTHUHOHHbie pecypcbI aKI.J;HOHepttoe o6mecrno nOJIY'IaeT 

JIHIIIh no 3aBepIIIeHHH pa3MeIIJ,eHHH BhirryCKa aKI.J;HH, KOTOpoe Tpe6y

eT onpeJleJieHHoro speMeHH - no HeKOTOphlM ou;eHKaM, nopH)lKa 

200 JlHe:H; 

• pa.3MeIUeHHe nocpeJlCTBOM OTKphrTo:H nOJlIIHCKH o6blKHOBeH

HhIX aKI.J;HH, COCTaBJIHIOIIJ,HX 6onee 25% pattee paJMem,eHHhIX o6bIK

HOBeHHbIX aKI.J;HH, ocymeCTBJI5IeTC51 TOJihKO no peIIIeHHIO o6mero 

co6paHHH aKQHottepos. 

AKu;Hottepttoe cfmHaHCHPOBaHHe HHBeCTHI.J;HH HCnOJih3yeTCH 

OOhNHO Jl1I5I pearrHJaI.J;HH KpynHoMacIIITa6tthIX npoeKTOB. 3TO o6yc

JIOBJieHo TeM, qTQ paCXOJlhl, CBH3aHHbie c npoBeJleHHeM 3MHCCHH, ne

peKphlBaIOTCH JIHIIIh 60JibllIHMH o6neMaMH npHBJielfeHHblX cpeJlCTB. 

Mero.A.bl AOAroeoro cj>HHaHcHpoeaHHH 

0JlHHM H3 MeTOJlOB JlOJifOBOro cfmHaHCHpOBaHHH HHBeCTHI.J;HH 

HBJI5IeTC51 BhlnycK o6JIHrau;HOHHhIX 3aHMOB. LJ:aHHhIH MeTOJl IIOJIY'IaeT 

B P<I> see 6oJibIIIee pacnpocTpaHeHHe. TaK, 3a nepHOJl 2000-2005 rr. 
pOCCHHCKHe 3MHTeHThl npHBJieKJIH Ha BHyrpeHHeM pbIHKe CBbIIIIe 

18 MlIPJl JlOIDI. JlOJirocpoqHhIX HHBeCTHUHH. 

Ilpou;e.n;ypa 3MHCCHH o6JIHrauHH peryJIHpyeTCH it>eJlepaJibHhlMH 

3aKOHaMH «06 aKI.J;HOHepHblX o6mecTBaX», «0 pbIHKe u;eHHhlX 6y

Mar»' a TaIOKe JlOK)'MeHTaMH <l>eJlepaJibHOH KOMHCCHH no PhIHKY u;eH

HhIX 6)'Mar (<l>KUI>). 

3MHCCHH o6JIHfau;HH: npeJlCTaBJUleT co6oH: '1:>HHaHCOBhIH npoeKT, 

npu peaJIH3aI.J;HH KOToporo 3MHTeHT oit>opMJIHeT CBOH JlOJlfOBble o6H-

3aTeJibCTBa B BH,[{e u;eHHOH 6)'MarH, JlOCTYfiHOH JII060MY HHBeCTopy, 

cornaCHOMY c o6'bHBJieHHhIMH, eJlHHhIMH Jl1I5I Bcex KpeJlHTOPOB yc

JIOBHHMH. YcnoBHH o6nHrau;HoHHoro 3aH:Ma BKJI10qa10T: CYMMY H 

cpoK 3aHMa, 1.fHCJIO BblnymeHHhIX o6nHrau;HH, ypoBeHb npoueHTHOH 

CTaBKH, ycJIOBHH npou;eHTHhIX BblIIJiaT, Jlazy, it>opMbl H IIOPMOK no

raUieHHH, 3aIUHTa HHTepecoB KpeJlHTOpOB H JlP. 
B coorneTCTBHH c '1JeiJepaJ1bHbl.M 3llKOHOM «06 mcu,uoHepHblX o6~e

cm6ax» pa3Mem,eHHe o6nHrau;HH: H HHhIX 3MHCCHOHHhIX u;eHHhlX 6y

Mar ocymecTBJIHeTCH no peIIIeHHIO cosern JlHpeKTOpoB o6mecrna. B 
peIIIeHHH o BhrrrycKe o6nHrau;HH: JlOJDKHhl 6hITb onpeJlenetthI it>opMa, 

cpoKH H Htthre ycnoBHH noraIIIeHHH o6nHrau;HH:. 
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3MHCCHOHHbie u.eHHbie 6yMarH MOryf HMCTb HMCHJIYIO ,ll.OIC)'MeH

TapJIYIO <l>opMy, HMCHlfYJO 6e3)J;OKyMeHTapHyIO <l>OPMY, )J;OKyMeHTap

HYJO <l>OPMY Ha npe)J,'bHBHTCilll. 3MHTCHTOM o6Jmrau.H:H MOryf 6bITb 

rocy,!l;apcTBO, MYHHU.HilaJIHTeT, 6aHK, CHH,ll.HKaT 6aHKOB HJIH JII06aH 

Kopnopau.HH. 

3MHCCHH o6'bHBJUieTCH Ha onpe,n.eJICHJIYIO CyMMy, COOTBCTCTBYJO

lllYIO HOMHHaJlbHOH u.eHe o6mt:raQHH, YMHO)l(CHHOH Ha qJICJIO 

3MHTHpyeMblX o6JIHfaQHU. 3MHCCIDI conpOBO)l(.JlaCTCH 06'bHBJICHHeM 

CXCMbl BbIIlJiaT, opraHH3aU.HH BbIIlJiaT H opraHHJaIJ.HH TOprOB o6JIH

rau.IDIMH. 

Ilo cxeMe BhIIIJtaT pa3JIHqa10T npocmble (6eocynoHHble) o6JIHra

U.HH, r.n.e 3MHTCHT rapaHTHpyeT BbIIlJiaTY TOJibKO B OAHH cpOK (MO

MCHT noraIIICHHH o6JmraQHH), H KynoHHble o6JIHraQHH, r)J;e 3MHTCHT 

rapaHTHpyeT AOilOJIHHTCJibHbIC BbIIlJiaTbl B npoMeKYToqHhIC nepHO

AhI MC)l(,ll.y MOMCHTOM 3MHCCHH H MOMCHTOM norameHHH. CTaBKa KY
IlOHHOro npou.eHTa MO)l(CT 6bITb <l>HKCHpOBaHHOH IUIH nepeMeHHOH. 

IIepeMeHHaH cTaBKa o6bl'IHO npHBH3aHa K HeKOTopou 6a3osoi1: (Han

PHMep, crnBKa no o6JIHraU.HHM <t>e.n.epaJibHOro JaltMa 0<1>3 P<l>). 

Ilpou.e,n.ypa 3MHCCHH 3MHCCHOHHbIX IJ.CHHhIX 6yMar onpe,!l;CilllCT

CH <J>eoepOJlbHblM 30KOHOM «0 pbtHKe u,eHHblX 6yMac» H BKJIJ()qaeT CJie.ny

IOIIJ.HC 3TailbI: 

• npHHHTHe pemeHHH 0 pa3MCIIJ.CHHH 3MHCCHOHHhlX IJ.CHHblX 

6yMar; 

• yrnep)l(.JleHHe pemeHHH 0 BhmycKe (.n.onoJIHHTCJibHOM BblflYCKC) 

3MHCCHOHHbIX U.CHHbIX 6yMar; 

• rocy,!l;apcrneHJIYIO perncTpaU.HIO BblflYCKa (.11.0ilOJIHHTCJibHOfO 

BblflYCKa) 3MHCCHOHHbIX U.CHHbIX 6yMar; 

• pa3MCIIJ.CHHe 3MHCCHOHHbIX U.CHHhlX 6yMar; 

• rocy.n;apCTBCHHYJO perncTpaUHIO OT'leTa 06 11TOrax BblflYCKa (.n;o

IlOJIHHTCJlbHOro BbIIlYCKa) 3MHCCHOHHbIX UCHHblX 6yMar. 

B pemeHHH o BhrnycKe o6mrrau.H:H ,ll.OJDKHhI 6bITh yKa3aHhI ocHoB

Hhie napaMeTphl o6JIHrauHOHHOfO 3a:HMa, KOTOpbre OCTaIOTCH HCH3-

MCHHbIMH B Teq eHHC Bcero cpoKa JaHMCTBOBaHHH. BIDKHCHIIIHMH H3 

HHX HBIDllOTCH: 

• IlOJIHOe HaHMCHOBaHHe 3MHTCHTa, MCCTO ero HaxO)l(.JlCHHH 11 

noqrnshru a,n.pec ; 

• ,n.aTa npHHHTHH peIIICHHH 0 pa3MCll{CHHH 3MHCCHOHHblX 11,CHHblX 

6yMar; 

• HaHMCHOBaHHe ynoJIHOMoqeHHOro opraHa 3MHTCHTa, npHHHB

mero pemeHHe 0 pa3MCIIJ.CHHH 3MHCCHOHHbIX U.CHHblX 6yMar; 

• mm, KaTeropMH (THil) 3MHCCHOHHblX UCHHhlX 6yMar; 
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• npaBa BJia,ll.CJihIJ.a, 3aKpeilJieHHhie 3MHCCHOHHOH U.CHHOH 6y

Marou; 

• ycJIOBHH pa3MCIIJ.CHHH 3MHCCHOHHblX U.CHHblX 6yMar; 

• KOJIJlqCCTBO 3MHCCHOHHblX U.CHHblX 6yMar B HX ,n.aHHOM BbI

nycKe; 

• yKa3aHHe, SIBJISllOTCSI JIH 3MHCCHOHHhlC UCHHblC 6yMarn HMCH

HbIMH IUIH Ha npe,ll.'bSIBHTeilll; 

• HOMHHaJibHaH CTOHMOCTb 3MHCCHOHHbIX UCHHblX 6yMar. 

YcJIOBHH 3MHCCHl1 Moryr TaK)l(e BKJitoqaTh o6H3aTeJihCTBa 3MH

TeHTa 0 ,ll.OCpOqttOM BhIKyne o6JIHraUHH, HaqHHaSI c HCKOTOporo MO

MeHTa IlOCJie 3MHCCHH. 

06'beM 3aHMCTBOBaHHH B paMKax 3MHCCHH ,ll.OJiroBhIX UCHHblX 6y

Mar onpe,!l;CJIHCTCH Il0Tpe6HOCTSIMH 3MHTCHTa ,ll.illl <l>HHaHCHpOBaHHH 

rrpoeKTa H B03MO)l(HOCTSIMH phrnKa YAOBJiernopHTh AaHHhle rroTpe6-

HocTH. CymecrnyeT PM orpaHHqeHHH Ha o6'bCM 3aHMcrnoBaHHH. B 

COOTBCTCTBHH c <l>e)J;epaJibHbIM 3aKOHOM «06 aKUHOHepHblX o6rn:ecT

BaX» HOMHHaJihHaH CTOHMOCTb BCex BbinyllleHHblX o6JI:HrauliH He 

,ll.OJI)l(Ha rrpeBbIIIIaTh pa3Mep ycTaBHOro KaITHTaJia JIH60 BCJIJlqHHY 

o6ecneqeHHH, rrpe,ll.OCTaBJICHHOfO o6mecrny TpCTbHMH JIHUaMH ,ll.illl 

UCJIH BhinyCKa o6mffaUHH. 

CpoK JaHMCTBOBaHHH orrpeJ:i;eAAeTCH oco6eHHOCThIO <l>HHaHcHpy

eMoro npoeKTa, a TaK)l(C COCTOHHHCM <l>HHaHCOBOfO pbIHKa. IlpH yc

TaHOBJICHHH HOMHHaJia o6mffaUHH 3MHTCHT npHHHMaeT BO BHHMa

HHC coo6paxeHIDI Heo6XO)J;HMOCTH IlOBblIIICHIDI JIHKBH,ll.HOCTH, a 

TaK)l(e CHJl)l(CHHSI CBOHX 3aTpaT Ha o6CJIY)l(HBaHHe BhlflYCKa H o6pa

rn;eHHe UCHHhlX 6yMar. Heo6XOAHMO HMCTh B BHJJY, qTO rrpH CHH)l(C

HHH HOMHHaJia B03pacTaeT JIHKBH,ll.HOCTb H YBCJIJlqHBaIOTCH 3aTpaTbl 

Ha o6cJIY)l(HBaHHe 3ai1:Ma • 

B1>16op <t>opMbl BblilJiaThl )J;OXO,ll.a BO MHOfOM 38BHCHT OT oco6eH

HOCTCH <l>HHaHCHpyeMoro rrpoeKTa, a TaK)l(C OT cymeCTBYJOIIJ.CH HJIH 

rrporH03HpyeMo:H KOHhIOHKTYPhI <l>HttattcoBoro pbIHKa. B c~ae BhI

nycKa o6mi:rauHli c <l>HKCHPOBaHHbIM KynOHOM TeH,ll.eHUHH IIOBbIIIIe

HHH npoueHTHOH CTaBKH 3a nepHOA o6pameHIDI SIBIDICTCSI 6JiaronpH

HTHOH ,ll.JIH 3MITTCHTa, a o6paTHaH TCH,ll.CHUHH - He6JiarorrpHHTHOH. 

KynoHHaH CTaBKa o6JIHrauim c IlJiaBaIOIIJ.HM KynOHOM B 60JibIIIHH

CTBC c~aeB rrpHBH3bIBaeTCSI K KaKOH-JIH6o pbIHOqHO onpe)J;CilllCMOH 

HJIH ycTaHaBJIHBaeMOH npou.eHTHOH CTaBKe. 

BeJIJlqHHY KynOHa ycJIOBHO MO)l(HO pa3,n;eJIHTh Ha ,n;Be cocrnrurnto

rn:HX. IIepBaH COOTBCTCTByeT 6e3pHCKOBOH npoueHTHOH CTaBKe, KO

TOpaH npHHHMaeTCH paBHOH ,ll.OXO,ll.HOCTH rocy,n.apcrneHHhlX ueHHblX 
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6}'Mar co cxo.xrn:MH cpoKaMH rrorarnemrn, a BTOpaR - rrpeMHH Ja 

pHCK. BeJmqHHa rrpeMHH JaBHCHT OT Kpe.D.HTHoro peHTHHra, npHCBa

HBaeMoro 3MHTeHTY peHTHHfOBhIMH areHTCTBaMH. 

3MHTeHT o6JIHrauHH, KaK npaBHJIO, npe,zvmraeT HHBeCTOpaM 06-

JIHfa:QHH qepe3 nocpe,llHHKOB - qepe3 <l>HHaHCOBO-Kpe.D.HTHhle H <l>H

HaHCOBO-HHBeCTHUHOHHhie KOMnaHHH. 

Ilocpe,n;HHKH MOryr BhIIIOJIIDITb CJie.lJYIOI:QHe <l>YHKUHH: 

• pa3pa6on<y yc110BHH, .D.O:KyMeHTaJihHoe o<t>opMJ1em1e npocneK

Ta 3MHCCHH, perHCTPa:QHIO B rocy.D.apcTBeHHhlX <l>HHaHCOBhlX opraHax 

H OilOBeI:QeHHe B03MO)((HhJX HHBecropoB; 

• opraHH3a:QHIO rro.unHCHoro CHH.D.HKaTa, 06sr3yioru;erocsr BhIKY

IIHTh 3aeM (IDIH qacTb 3MHCCHH); 

• opraHH3a:QllJO nepBH'IHOfO pa3MeI:QeHHH H BTOpH'IHbIX TOproB; 

• opraHH3a:QHJO KyIIOHHhIX BhIITJiaT H oITJiaThI CYMM norarneHHH 

HHBeCTopaM. 

Pa3pa6oTKa npoeKTa .ll.OJl)((Ha BKJIJOqaTb oueHKY 3aTPaT 3MHTeHTa 

Ha o6Cny.xrn:BaHHe 0611Hra:QHOHHOro 3aHMa, a TaIOKe .UOXO)J;HOCTH MH

BeCTHUMH B o6JIHfaUMM. 

Pa3Mem;em1e o6nHra:QHH BJieqeT 3a co6oll: noroK IIJiaTexeli. IlpH 

3TOM CJie.D.YeT qeTKO pa31IH'faTb oueHKH 3$<l>eKTHBHOCTH 0611Hra:QHH 

MH pa3JIH'fHbIX CTOpOH, yqaCTB)'IOru;HX B cne11Ke. 

,I1;mI 3MHTeHTa 3<l><l>eKTHBHOCTb pa3MeI:QeHHH o6mffa:QHH orrpe.D.e

JIHeTcsr: 

• 3aTPaTaMH Ha opramnauHJO 3MHCCHH, BKJIJOqaR 3aTPaThl Ha KO

MHCCHOHHbie rrocpe,n;HHKaM H ny6JIHKaUHJO HH<l>OpMaUJIH 06 3MH

TeHTe, rrpe.D.yCMOTPeHHyio <I>e.uepaJibHblM 3aKOHOM «0 pbIHKe ueH

HblX 6YMar»; 

• .D.Oxo,uaMH OT npo.D.a)KH 061rnrauHli; 

• 3aTPaTaMH Ha o6CJIJ)KHBaHHe ,UOJira, BKJIJOqaR KyIIOHHbie BbIII

JiaThl H 3aTPaThI Ha rrorarneHHe. 

OueHKa 3<P<l>eKTHBHOCTH rrpoeKTa .D.JIH 3MHTeHTa onpe,n:eJIHeTcsr 

Ha OCHOBe noKa3aTeJIH qHCTOH TeKYI:QeH CTOHMOCTH NPV, KOTOpbIH 

onpe.D.eJIHeTcsr H3 c11e.uyiomero BhipIDKeHHsr: 

n 
NPV = 2.,N(i)-C(i)/(l + R); -P -

i=I 

n n 
-2..N(i)·K(s,i)/(l+Rr-2..N(i)-C(O)/(l +R)n, 

s=I i=I 

r,ae P - oprattma1moHHh1e JaTpaThI, rrpHBe,aeHHhie K MOMeH'Iy Haqa.JJa pa3Me 

rn;eHIDI; 
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N(i) - 'IHCJIO o6JIHrauHi1:, pa3Mern;ettHhIX B MOMeHT i ; 
C(O) - HOMHHa.JlbHIDI u.eHa o6mtrau.HH; 

C(i) - 11,etta rrpo,aa)i(Ji 061rnra1urn B MOMeHT i; 
K(s, t) - KYJIOHHbie BbIIUiaThI B MOMeHT s 110 o6JIHrau.HH, pa3Mern;eHHOH B MO

MeHT i; 
R - 6aJOBIDI ICpeAHTHIDI crnsKa. 

Ec11H 3MHTeHT pa3Mem;aeT 3MHCCHJO cpa3y, HanpHMep, npo.D.aeT 

Bee 0611mauHH nocpe,n:HHKaM-aH.D.eppa:HTepaM no ueHe C(O), TO rro

Ka3aTeJih NPV onpe,ueJIHeTcsr c11e.uyiom;HM o6pa3oM: 

n 
NPV = N ·C(O)-P- 2.,N · K(s)/(l +R)s -N ·C(O)/(I +R)n. 

s=I 

I1011o:xane11hHaSI BeJIHqHHa NPV 03HaqaeT rrpeHMYru:ecrno 3MHC

CHH no cpaBHeHHJO c noJiy'leHHeM Kpe,llHTa .no CTaBKe R. IlpH cpaB

Hemm HeCKOJibKHX BapHaHTOB 3MHCCHH 0611HrauHH npe,n:noqTHTeJib

HblM srBJUieTcsr Bap11aHT c Ha116onhIIIHM N PV. ,I1;mI pacqern noKa3aTe

JIH IRR npoeKTa Heo6xo,uHMO HaHTH CTaBKY ,llHCKOHTHPOBaHHH R, 
06ecneqHBa10myio paBeHCTBO ttyJIJO NPV. IloKa3aTeJih BffYTPeHHeH 

HOPMhI npH6hmH 11cno11b3yeTcsr WIH cpaBHeHHH 3$<l>eKTHBHOCTH 

rrpoeKToB, HMeJOI:QHX 6JIH3KHe 3Haqemrn NPV. 
0611HrauHH KaK HHCTPYMeHT 3aHMCTBOBaHHH B 6011hrne:H cTeneHH 

OTBeqaeT cospeMeHHhIM ycJIOBHHM <l>HHaHCOBOro phIHKa H 0611a.D.aeT 

pH,D;oM npeHMYI:QeCTB no cpaBHeHmo c ,n;pyrnMH HHCTPYMeHTaMH. 

K HHM MO)((HO OTHeCTH: 

l. Bo3MO)((HOCTb .n;oc'fYIIa HanpsrMyio K <l>HHaHCOBhIM pecypcaM 

HHBecropoB. IlpH HeBbICOKOH HOMHHaJibHOH ueHe 0611Hra:QHH 3MH

TeHT rro11yqaeT ,llOC'fYII K pecypcaM MeJIKHX HHBeCTOpOB. 

2. BBH.D.Y pa3.D.po611eHHOCTH 6011brnoro KOJIITTecrna ,llepxaTe11eU: 

0611Hra:uH:H Mana BeposrTHOCTh BMernaTeJihCTBa KPe.D.HTopa Bo BHYT

peHHHe ,lle11a JaeMru;HKa. 

3. 06JIHrauHOHHbie 3aHMbl npe.D.OCTaBJUIJOT B03MO)((HOCTH .ll.JUI 

<l>HHaHCHPOBaHHH Ha ,llOJiroCpOqffOH OCHOBe. 

4. HMeeTcsr B03MO)((HOCTh onepaTHBHoro ynpaBJieHHH CTPYKTY

poU: H o6'beMOM 3a.D.OJl)KeHHOCTH B COOTBeTCTBHH c H3MeIDIJOI:QHMHCH 

YCJIOBHHMH. 

5. <l>YHK:QHOHHpoBaHHe BTOpH'IHOro phlHKa IIOBblIIIaeT JIHKBH.n;

HOCTb 0611HrauHH. 
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Cpe,rrJr no3JITHBHbIX nocJie,UcTBHtt pa3BIITIDI o6JIHrauHoHHoro 

pbIHKa ,UJUI qmHaHCOBOH CHCTeMbl B ueJIOM MO)KHO BbI,UeJIHTh llOBbl

llleHHe HH<popMaUHOHHOH 11p03pa'IHOCTH pblHKa HHBeCTHQHOHHbIX 

KallHTaJIOB KaK CJie,UCTBHe Ofol3aTeJibHOro pacKpbITIDI 3MHTeHTOM 

cymecTBeHHOH HH<popMaUHH 0 CBoe:H .uesneJibHOCTH H 0 BbIITyCKae

MbIX u:eHHhIX 6yMarax. IlpocneKT u:eHHhIX 6yMar .uomtceH co.u.epJKaTh 

KaK CBe.u.eHH$1 0 mt:u:ax, BX0.11.SllllHX B COCTaB opraHOB ynpaBJieHIDI 

3MHTeHTa, TaK H CBe.n;eHH$1 0 ero <t>HH3HCOBO-X03$1HCTBeHHOH 

.ue$1TeJibH OCTH. 

K He.11.oc1aTKaM MeTo.ua <t>HHaHCHpoBaHIDI nocpe.u.crnoM 3MHCCHH 

.11.0JiroBblX QeHHbIX 6yMaf CJie.n;yeT OTHeCTH CJIO)l(HOCTb, pHCKOB3H -

HOCTh H JaTpaTHOCTb npou:e.uypbl 3MHCCHH. 3To orpaHH'IHBaeT Kpyr 

HHBeCTHU:HOHHblX 11poeKTOB, KOTOpbie MOryT <t>HHaHcHpOBaThC$1 qe

pe3 o6JIHrau:HOHHbie JaHMbl. IlpeHMymecrna o6JIHf3U:HOHHblX 3a:ff

MOB KaK MeTO.U.a <t>HHaHCHpOBaH}ijJ np0$1BJUllOTC$1 TOJlbKO B cnyqae 

60JibllIHX 06beMOB 33HMCTBOBaH}ijJ, 'ITO HMeer MeCTO llPH pean1na

UHH KPYJIHhIX HHBecTHU:HOHHhIX 11poeKToB. 

KpoMe Toro, 6011bIIIHHCTBO Bh1rrycKoB 0611HrauHH. Hatt6011ee JIHK

BH.11.HhIX H Ha,UeJKHbIX 3MHTeHTOB npH CJIO)l(lfBIIIeMC$1 B HaCT0$1I11ee 

BpeMSI ypOBHe HH<t>AAIJHH xapaKTepH3YJOTC$1 OTpHIJaTeJibHOH peaJib

HOH .11.0XO.lJ.HOCThlO. 

B coorneTCTBHH c <l>e.u.epanbHhIM JaKOHOM «0 pbIHKe ueHHhIX 6y

Mar» 110 pa3peII1eHHIO <t>e.u.epaJibHOfO opraHa HCnOJIHHTeJibHOH BJiac

TH 3MHTeHT BnpaBe paJMemarb 0611HrauHH Ja npe.11.e11aMH PoccttH.

cKoH: <l>e.aepauHH. YKaJaHHbie pa3pe111eHHSI BbI,UaIOTC$1 <t>e.u.epaJibHhlM 

opraHOM HCIIOJIHHTeJibHOH BJiaCTH 110 pbIHKY ueHHbIX 6yMar npH 

co6mo.uemrn c11eJzyIOI11HX yc110BH:H: 

• eCJIH ocymecTBJieHa rocy.uapcTBeHHAA perHCTp3UIDI BbIIIYCKa 

ueHHblX 6yMar pOCCHHCKOfO 3 MHTeHTa; 

• ecJIH u:eHHble 6yMafH pOCCHHCKOfO 3MHTeHTa BKJIIO'leHbl B KO

THPOBaJibHhlH CllHCOK xorn 6bl O.UHOH <t>ott.uOBOH 6Hp)l(}f; 

• ecJIH KOJIH'IeCTBO u eHHbIX 6yMar pocCHHCKOfO 3MHTeHTa, pa3-

MemeHHe HJIH o6pameHHe Korophlx npe.11.no11araeTc$1 Ja npe.u.enaMH 

PoccttH.cKo:H <l>e.u.epaUHH, He npeBbIIIJaeT HOpMaTUB, ycTaHOBJieHHbIH 

npaBOBbIMH aKTaMH <t>e.u.epaJibHOfO opraHa HCnOJIHHTeJlbHOH BJiaCTH 

no pbIHKY ueHHhIX 6yMar. 

)],AA BbIXO.U.a 11pe.11.npHSITHH Ha BHeIIIHHe <t>HH3HCOBble pbIHKH HC

Il0Jlb3YJOTC$1 TaIOKe aMepHKaHcKHe .ue1103HTapHbie paCIIHCKH (A)],P) H 

eBpoo6JIHf3UHH. A,l],P npe,n;CTaBAAeT co6oH: BbIIIymeHHbIH aMepH-
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KaHCKHM .uen03HTapHeM ceprH<l>HKaT, 110,UTBep)l(,D,aIOlllHR 11paBO Ha 

011pe.ueneHHOe KOJIH'IeCTBO aMepHKaHCKHX .11.e1103HTapHbIX aKIJHH, 

KOTOpbie, B CBOIO O'lepe.Ub, npe.uocTaBJljJIOT npaBO co6crneHHOCTH Ha 

011pe.11.eJieHHOe KOJIH'leCTBO .u.enOHHpOBaHHblX ueHHbIX 6yMar HHOCT

paHHOfO 3MHTeHTa. l1c110Jib30BaHHe A,l],P 110JBoAAeT HHOCTpaHHhIM 

3MHTeHTaM H36eJKaTb cymeCTBeHHOH 'laCTH TpY.11.HOCTeH, CBSI3aHHblX 

c BhIXO.UOM Ha <t>irnaHcoBbIH pblHOK ClllA. Eme o.n;HHM HHCTpyMeH

TOM, HCnOJib3yeMblM 11pe.11.11pH$1THSIMH )];AA BblX0.11.3 Ha BHeIIIHHe <t>H

HaHCOBble pblHKH, jJBJijllOTC$1 eBpoo611HrauHH . 

IlpH BhI6ope HCTO'IHHKOB <t>opMHpOBaHJrn HHBeCTHU:HOHHbIX pe

CypCOB BaJKHO yqHThIBaTh 11peHMymecrna H He.11.ocTaTKH, xapaKTep

Hbie .l1.JISI paJJIJllIHblX cnoco6oB npHBJie'leHffjl K3IlHTaJia. 0CHOBHblM 

11peHMymeCTBOM 3MHCCJfH 3KIJHH KaK c11oco6a M06HJIH3aU:HH <t>H

HaHCOBblX pecypcoB aKIJHOHepHbIMH 06111ecTBaMH jJBJijleTC$1 MeHb

IIIAA CTelleHb PHCKa no cpaBHeHHIO c HCIIOJib30BaHHeM 33eMHblX 

cpe.u.crn, 'ITO BbipaJKaeTc$1 B c11e.11.YJOmeM: 

• aKIJHOHepHoe <t>HHaHCHpOBaHHe .uaeT B03MOJKHOCTb pacrnttpe

HIDI aKQHOHepHOfO KanHTaJia Ha.11.011rocpO'IHOH OCHOBe. IlpHBJie'leH

Hble cpe.11.cTBa BbIIlJI3'1HBaIOTC$1 HX BJia,UeJibUaM JIHIIIb npH JIHKBH.11.a

U:HH o6mecTBa, B TO BpeMSI KaK JaeMHblH KanHTaJI 110.11.Jle)K].fT B03Bpa

TY B oroBopeHHbIH cpoK; 

• aKIJHOHepttoe 06111ecrno MOJKeT He IlJlaTHTh .!J.HBH.11.ett.ubI 110 

o6bI'IHbIM aKIJIDIM npH OTCYfCTBHH npH6bmH, a no perneHHIO co6pa

H].fjl aKu;HOHepoB - H npH HaJIH'IHH npH6hmH, B TO BpeMJI KaK npu 

HCIIOJib30BaHHH 0611Hrau:HOHHOfO <t>11HaHcHpoBaHJrn Heo6XO.U.HMO 

co61110.11.aTb npHHU:HII IlJlaTHOCTH; 

• npH <PttHaHcupoBaHHH KPYJIHbIX HHBecnIQHOHHhIX npoeKToB 

npHBJie'leHHe KanHTaJia rryreM BhlnyCKa aKIJHH n03BOJijleT nepeHeCTH 

BhIIl1IaTbI cpe.11.cTB Ha TOT n ep110.u, Kor .u.a npoeKThI 6y.u.yT j')Ke c aMH r e 

HepttpoBaTb .u.oxo.u. 

B11mKeHHSI B 0611HraU:HH, B CBOIO oqepe.11.h, xapaKTepH3YJOTC$1 c11e

.11.YJOlllHMH oco6eHHOCT$1MH: 

• BeJIH'IHHa .uoxo.u.a no 0611HraU].ljJM rapaHTHPOBaHa H JapaHee H3-

BeCTHa, B TO BpeMSI KaK BeJIH'IHHa .uoxo.ua no aKu;HSIM ( o6bJ<IHbIM) HO

CHT HerapaHTHpOBaHHbIH H nporH03HblH xapaKTep; 

• 0611urauHH, KaK npaBHJio, o6ecne'IHBaIOT M eHbllI)'lO .u.oxo.u:

HOcTh no cpaBHeHHIO c aKIJffjJMH; 

• BJia,UeHHe o6n HrauffjJMH He rrpe.u.ocTarumer rrpaBa Ha yqacTHe B 

ynpaBJieHHH KOMITaHHeH. 
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11 pHBAe"leHHe KanHTaAa 

1.1epe3 KpeAHTHblH pb1HOK 

0.D.HHM HJ OeHOBHblX HeTOqHHKOB <t>nHaHeHpOBaHHH HHBeeTHUH

OHHOH JJ;eHTeJibHOeTH rrpeJJ.ITPIDITHH HBJUIIOTeH Kpe)J.HTHbie peeypCbl 

6aHKOBeKOH eHeTeMbl. .[(OJrn .D.OJirocpO'IHOro 3aeMHOro KaITHTaJia B 

HHBeeTHUHOHHO-<l>ttttaHeOBbIX peeypeax <l>ttpM H KOprropauttH: pa3-

BHTbIX eTpaH coeTaBJUieT OT 25 .D.O 60%. TaKHM o6pa30M, KpeJJ;HTbl 

6aHKOB nrpaIOT rnaBHYJO pOJih cpe.D.H 3aeMHhlX HeToqHHKOB <l>HHaH

eHpOBaHIDI HHBecTHUHOHHOH JJ.eHTeJihttOeTH. B PoeeHH YJJ.eJibHl>IH 

Bee Kpe.L(HTOB 6aHKOB B eTpYKTYPe HeToqHHKOB <l>ttHaHeHpOBaHIDI 

HHBeeTHUHH B oeHOBHOH KaIIHTaJI eyrueeTBeHHO HHiKe. IlpH 3TOM 

eneJJ;yeT OTMeTHTb IIOJIO)!{}ITeJibHYJO TeHJJ;eHUHIO poeTa 3HaqHMOCTH 

Kpe,ll,HTOB 6attKOB. 3a rrepno.D. 2000-2004 rr. y.D.eJihHhlH Bee KPe.D.HTOB 

6aHKOB B eTpyKrype HeTO'IHHKOB <l>HHaHeHpOBaHIDI KarrHTaJihHbIX 

BJIOiKeHHH BblpOe e 2,9 .D.O 7,9%. 
Ilo.D. KpeoumoM IIOHHMaeTeH eey;:J;a B )].eHe)KHOH HJIH TOBapHOH 

<t>opMe Ha yeJIOBIDIX B03BpaTHOeTH " o6hl'IHO e yrrJiaTOH rrpoueHTa. 

MttneeTHUHOHH bIH Kpe;:J;HT BbleryrraeT KaK pa3HOBH)].HOCTh 6aHKOB

eKoro Kpe;:i;nTa (KaK rrpaBHJIO, .D.OJiroepoqHoro), HarrpaBJieHHoro tta 

HHBeeTHUHOHHhie ueJIH. Kpe.D.HT Bhl.D.aeTeH rrptt eo6JIIO.D.eHHH oeHoB

HbIX rrpHHUHIIOB Kpe.n,HTOBaHIDI: B03BpaTHOeTH, epo'IHOeTH, IIJlaT

HOCTH, o6eerre'leHHOeTH, ueJieBoro tteIIOJih30BaHIDI. 

OeHOBOH Kpe.D.HTHhIX OTHOllleHHH 6aHKa e 3aeMIUHKaMH rrptt Bhl

;:i;aqe 6aHKOBeKHX cey;:i; HBJUieTeH Kpe;:i;ttTHhlH .n.oroBop, KOTOphlH per

JiaMeHTHpyeT KOHKPeTHhie yeJIOBHH H rropHJJ;OK rrpe.n,oeTaBJieHIDI Kpe

.D.HTa. KaK rrpaBHJio, .D.JIH rroJiyqeHIDI .D.Onroepo'IHOH eey.D.hI JaeMIUHK 

npeJJ;eTaBJIJieT 6amcy .D.OK)'MeHTbI, xapaKTepH3YJOIUHe ero I1J1aTe)l(e

enoeo6HoeT1>: 6yxraJITepcKHH 6aJiaHe Ha rroeJieJJ;HIOIO OTlJeTHYJO JJ;ary; 

oTqeT o rrptt6hIJIHX H y6hITKax. KpoMe Toro, o<t>opMJieHHe HH BeeTH

UHOHHbIX Kpe)].HTOB eonpoBO)l{)J;aeTeH npe;:i;oeTaBJieHHeM TeXHHK0-

3KOH OMHqeeKoro o6oeHOBaH HH HHBeCTHUHOHHoro rrpoeKTa HJIH 

6tt3Hee-IlJiaHa. 

3a e'leT .n,oJirocpo•rnoro Kpemrra OilJia'IHBaIOTCH npoeKTH1>1e " 

CTpOHTeJibHO- MOHTaJKHbie pa60Thl, IlOCTaBKH o6opyJJ;OBaHIDI ".Ll.PYIHX 

Heo6xo;:i;ttMhIX peeypeoB MH eTpottTen1>erna. Bo3BpaT 3aeMHhIX 

epe;:i;eTB no BHOBh Ha'IHHaeMbIM CTpOHKaM " o6beKTilM oeyrn;eeTBJIHeT

eH noeJie BBO.D.a HX B 3Ken.riyaTaUHIO B epoKH, yeTaHOBJieHHhie .D.OfOBO

poM. Ilo 06beKTaM, eTpOHIUHMCH H a JJ;e tteTBYJOIUHX rrpe;:i;rrpIDITHHX, 

B03BpaT Kpe,UHTOB Ha'lttHaeTeH ,!1,0 BBO,Ua B .L(etteTBHe 3THX o6beKTOB. 
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<l>opMhl ITpe.n.ocTaBJieHIDI HHBeCTlUJ;HOHHOro Kpe,ll,HTa MOryr 6h1Th 

paJ;rnqHhIMH. Haw60J1ee qacTo HCITOJih3YIOTCH: cpoqHhie ccyJJ.hI ; 

B0306HOBJUieMhie CCYJJ.hl, KOHBepTHpyeMhie B cpO'IHbie; Kpe)J.HTHbie 

JUIHHH. 

Cpo'IHbte ccyobt - ccyJJ.hI, BhI.UaBaeMbie ITOJJ. oITpeJJ.eJieHHYJO ueJie

BYJO ITOTpe6HoeTb B epeJJ.CTBax Ha KOHKpeTHhIH epoK. 

Bo3o6HOB/lJleMbte ccydbt, KOHBepnrpyeMhJe B epoqHhie, ITpeJJ.ITOJ1a

ra10T aBTOMan1qecKoe ITpe.n.ocTaBJieHtte H ITorameHHe Kpe.D.HTa B paM -

Kax orrpeJJ.eJieHHoro JIHMHTa" nepHOJJ.a BpeMeHH (2-3 roJJ.a) e ITOeJie

JJ.YJOIUHM ITepeoq>0pMJieHHeM B epoqHhie eeyJJ.hI. 

KpeiJumHaR !lUHWl OTKphrnaeTCH, KaK rrpaBHJIO, Ha;:i;eXHhIM 3aeM

IUHKaM. IlpH Bhl,llaqe Kpe)].HTa rrYTeM OTKpbITIDI Kpe)].HTHOH JIHHHH 

3aeMIUHK ITOJiyqaeT ITpano B TeqeHwe epoKa ee JJ.etteTBIDI ITOJih30BaTh

eH ITpe)].OeTaBJUieMhIMH 6aHKOM epe)].CTBaMH B paMKax yeTaHoBJieHHO

fO JIHMHTa. 

BaXHhIM yeJIOBHeM Bhl)].aqu KpeJJ.HTa HBJUieTeH ero o6eeITe'IeHtte. 

OeHOBHhIMH BHJJ.aMH o6eeITe'IeHIDI, ITpHMeHHeMhIMH B 6aHKOBeKoi1: 

rrpaKTHKe, Bb1eryrra10T: 3aJIOr, ITOp)"IHTeJibeTBO, rapaHTIDI, eTpaxoBa

HHe KpeJJ.HTHOro pHeKa. Oeo6oe Mecrn epeJJ.tt 3aJIOfOBhIX <t>opM <t>u

HaHeHponaHIDI 3aHHMaIOT )].OJlfOCpoqHble eey)].hl, Bbl)].aBaeMhie ITO)], 

3aJIOf He)].BIDKHMOeTH, - HITOTe'IHblH Kpe)].HT. 

KpeJJ.HTHOe <l>»HaHettpoBaHne HHBeeTHUHOHHhIX npoeKToB HMe

eT KaK rroJIO)KJITeJihHh1e, TaK H oTpttuaTeJihHhie eTopotthI. K qwe.riy 

IlOJIO)!{}ITeJihHhIX MO)l(HO OTHeeTn: 

• BhieOKHH 06beM B03MO)KH0f0 npttBJie'leHIDI Kpe)].HTHhlX pe

eypeon; 

• 3Ha'IHTeJibHbIH BHelIIHHH KOHTpOJib 3a 3<l><l>eKnlBHOeTblO He

ITOJih30BaHIDI epe,ll,CTB; 

• rH6KaH cxeMa <t>wHaHettpoBaHHH - yeJIOBIDI npeJJ.OCTaBJieHIDI 

Kpe)].HTa MOryr )].HHaMl{qHO HJMeHHTbCH B eooTBeTeTBHH e IIOTpe6-

HOeTHMH 3aeMIUHKa; 

• B03M0)KHOCTb BhIHrphillla Ha pa3HHUe rrpoueHTHhlX eTaBOK; 

• OTeYTCTBHe 3aTpaT, eBH3aHHblX e perHCTpauweii "pa3MeruettHeM 

ueHHhIX 6YMar. 

KpoMe Toro, 3KOHOMH'IecKH:H HHTepec B ttcrroJih30BaHHH Kpe 

JJ.HTa eBH3aH e 3cP<l>eKToM <t>nH aHconoro pbI'lara. IIpeJJ.IIPIDITHe, ne

ITOJih3YJOIUee 3aeMHbie epe)].CTBa, MOiKeT yneJIHlJHTb p eHTa6eJibHOeTb 

co6eTBeHHhIX epe)].eTB B JaBHeHMOCTH OT COOTHOllleHIDI co6eTBeHHhIX 

H 3aeMHbIX epe)],eTB B rraeCHBe 6aJiaHea H eTOHMOeTH JaeMHblX 

cpe.D.eTB. 
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K qHCJIY oTpmwTeJihHhIX acneKToB cJie.a;yeT OTHeCTH: CJIO:JKHOCTh 

np1rnneqeHIDI H o<t>opMJieHWI, Heo6xo.a;HMocTh npe.n:ocTaBJieHIDI co

OTBeTCTBYJOIUHX rapaHTHH HJIH 3aJiora HMYIUeCTsa; noBhimeHHe pHc

Ka 6aHKpOTCTBa B CBH3H c HecsoespeMeHHOCTblO norameHIDI IlOJIY

qeHHbIX ccy.n: H IlOTepe:H qaCTH npH6bIJIH OT HHBeCTHUHOHHOH .n:eH

TeJibHOCTH B CBH3H c Heo6xo.a;HMOCTblO YIIJiaTbl ccy.n:ttoro npoueHTa. 

BaJKHoe 3HaqeHHe B coepeMeHHhIX ycJIOBHHX HMeeT HnoTeqHoe 

KpeJJ.HTOBaHHe. B P<I> OHO ttaxo.n:HTcH TOJihKO Ha cm.mm CTaHOBJie

HHH. B pa3BHThIX cTpaHax MHpa HnoTeqttoe Kpe,11;u:ToeaHHe xapaKTe

p1-13yeTCH BbICOKHM ypoeHeM pa3BHTIDl H .sIBJIHeTC.sI BruKHeHmHM Me

TO,ll;OM cPHHaHCHpOBaHIDI HHBeCTHUHOHHOH ,ll;e.sITeJihHOCTH B c<t>epe 

He)J,BIDKHMOCTH. 

IlomlTHe «HilOTeKa» HMeeT TeCttylO CB.sI3b c IlOH.sITHeM «3aJIOf». 

3ll.lloz - cnoco6 o6ecneqeHIDI o6.si:3aTeJihCTBa, B03HHKaJOlIIHH 113 JJ.O

rosopa HJIH 3aKoHa. Kpe,n:HTop-3aJIOroJJ.epxaTeJih HMeeT rrpaso npH 

HeBblilOJIHeHHH )1,QJI)l(HHKOM o6H3aTeJihCTBa, o6ecneqeHHOfO 3aJIO

fOM, IlOJiyqHTb KOMileHca111110 H3 CTOHMOCTH 3aJIO)l(eHHOfO HMyIUeCT

Ba nyreM ero npo,n:axH. 

HnomeKa - pa3HOBH,!l;HOCTh 3aJiora HeJJ.BH)l(HMoro HMyIUeCTBa 

(rnaBHblM o6pa30M 3eMJIH H CTpOeHHH) c ueJihlO ITOJiyqeHH.sI ccy,n:hl. 

MnoTeKa npe,11;ocTaBJI.sieT npaeo npeHMyIUecTBeHHoro y,11;0BJieTBope

HHH Tpe6osattHti: 3aJioro.n:epxaTeJIH K JJ.OJI)l(HHK)'-3aiioro,11;aTeJI10 B 

rrpe,11;eJiax CyMMhI 3aperncTJ)HposaHHoro 3aJIOra. 

,[{ITH HITOTeKH xapaKTepHi.1 .n:sa acneKTa: 3aJIOr HMyIUecTBa; o6.si:-

3aTeJibHaSI perHCTpaum1 3aJIOra B 3eMeJibHblX KHHrax, KOTOpbl:e Be

JJ.YTCH e rocy,11;apcTeeHHbIX lUIH MYHHUHIIaJihHhIX yqpe)K)J;eHHHX. B 

cJiyqa.si:x HeIIJiaTexecnoco6HocTH JJ.OJI)l(HHKa y,11;oenernopeHHe Tpe6o

BaHHH Kpe)J.HTopa npOH3B0)1,HTC.sI H3 BbipyqKH OT peaJIH30BaHHOfO 

HMymeCTBa. 

0CHOBOfIOJiara10rn:HMH HOpMaTHBHblMH aKTaMH )1,JIH cPYHKUHO

HHPOBaHIDI unoTeKH HBJIHJOTCH 3aKoH PC<l>CP «O co6cmeeHHocmu 
8 PC<l>CP» OT 24 )1,eKa6pH 1990 r., 3aKOH PC<l>CP «0 30Aoce» om 29 M(JJl 

1992 c. u 3aKOH P</J «06 unomeKe» om 16 wo!lfl 1998 c. Oco6eHHO sax

Hoe 3HaqeHHe HMeeT IlOCJie)J,HHH 3aKOH, TaK KaK OH OTKphrnaeT 60Jib

nme B03MO)l(HOCTH .D:JIH pa3BHTHH HilOTeqHoro Kpe,ll;HTOBaHH.sI 

)l(HJIHIUHOfO CTJ)OHTeJihCTBa H aKTHBH3au1rn HHBeCTHUHOHHOH )1,eH

TeJihHOCTH. 

TaKHM o6pa3oM, urro1eqHoe KpeJJ.HTOBaHHe HMeeT cneJJ.YIOrn:He 

oco6eHHOCTH: 

180 

1. MnoTeqHhIH Kpe,n:HT - ccy.n:a no)J, CTJ)oro onpe)J.eJieHHhIH Janor. 

2. EoJihmHHCTBO HnoTeqHhIX ccya HMeeT ueJiesoe Ha3HaqeH11e: 

OHH HCilOJib3YJOTC.sI )1,JIH cPHHaHCHpOBaHHH npHo6peTeHWI, IlOCTpOH

KH J{ nepeIIJiam1pOBKH KaK )KHJ[bH, TaK J{ npOH3B0)1,CTBeHHblX IlOMe

meHHH, a TaIOKe )1,JIH OCBoeHIDl 3eMeJibHblX yqaCTKOB. 

3. MnoTeqHhie Kpe.n:HThI npenocrnBJIH10Tc.si: Ha MHTeJihHhIH cpoK, 

o6hNHO Ha I 0 - 30 JieT. O<t>opMJIHeMa.si: npH noJiyqeHHH unoTeqHoH 

ccy)J.i.1 3aKJia)J.HaH .siBJIHeTc.si cneuHaJihHhIM Kpe,11;HTHhIM cornameHH

eM. 3aKJia)J,Hhie o6paruaJOTC.sl Ha BTOp}fqHQM pbIHKe. 

MnoTeKa oKa3i.rnaeT cymecrneHHoe BJIIDIHHe Ha pa3BHTHe 3KOHO

MHKH B CHJIY CJieJJ.YIOIUHX o6cTOHTeJibCTB: 

• pa3BHTHe HilOTeqttoro 6H3Heca Il03HTHBHO CKa3bIBaeTCH Ha pa3-

BHTHH peaJibHOfO CeKTopa 3KOHOMHKH, Be)J,eT K pocry npOH3BOllCTBa 

B CTpOHTeJibHOM KOMIIJieKce H B APYfHX OTpacJIHX; 

• pa3BHTHe HITOTeqHOfO Kpe)J.HTOBaHH.sl IlOJIQ)l(HTeJibHO BJIH.sieT Ha 

npeo)J,OJieHHe COUHaJibHOH HanpIDKeHHOCTH B o6mecrne. 

Oco6eHHOCThJO unoTeqHoro KpeaHTOBaHIDI HBJIHeTc.si: OTHOCH

TeJibHO HH3KHH ypoBeHh pKCKa )1,JIH 6aHKOB. IlpH 3TOM 60Jibilla.sI 

qaCTb PHCKOB npH HilOTeqHQM KpellHTOBaHHH nepeKJia)J,hIBaeTCH Ha 

IIJieqH 3aeMl11HKa H HHBeCTOpa. 

rocyAapCTBeHHOe <j>HHaHCHpOBaHHe 
HHBeCTHUHOHHOH Ae~TeAbHOCTH 

YcJIOBHH <l>«HaHcHpoeaHH.sI HHBeCTHUHOHHOH ae.s1Te111>HOCTH 3a 

cqeT ueHTJ)aJIH30BaHHblX HHBeCTHUHOHHblX pecypcOB npeacTaBJieHbl 

B TaKHX noKYMeHTax, KaK E10WKeTHbIH Ko.n:eKc PoccH:ti:CKOH <l>enepa

UHH, «Ilo11oxett11e 06 HHBec11111110HHOM <Pofflle Pocc11ilcKoH <l>eJJ.e

pau1m», «IlOp.slllOK npe,n:ocTaBJieHIDI rocy)J.apcTBeHHhIX rapaHTHH Ha 

KOHKypCHOH ocHOBe 3a cqeT cpeacTB nJO,U)KeTa pa3BHTIDI Pocc11H:c

KOH <l>eJJ.epaUHH», «MeTOJJ.INecme peKoMeffllaUHH o nopMKe opra

HH3a111rn H npoBe)J,eHIDI KOHKypCOB no pa3MerueHHIO ueHTpaJIH30-

BaHHblX HHBeCTHUHOHHblX pecypCOB» H B P.sllle apyrnx JJ.OKYMeHTOB. 

nIO)DKeTHbIH KOJJ.eKc PoccuH:cKoli <l>eJJ.epau1111 (EK P<I>) pa3,11,eJIHeT 

paCXO)J,bl 6IO)DKeTOB B 3aBHCHMOCTH OT HX 3KOH0M}fqeCKOfO CO)J,epxa

HH.sI Ha TeKyrn:He pacxo,n:hl H KanHTaJibHbie paCXOllbl. B COOTBeTCTBHH 

co CT. 67 EK P<I> KanHTaJibHbie pacxo)J.hI 6IOWKeTOB - 3TO qacTh pac

xonoe 610,U)KeTOB, 06ecrreq1rna10rua.si: HHHOBaUHOHHYJO JI HHBeCTJIUH

OHHYJO ne.siTeJibHOCTb, BKJI10qa10ma.si: cTaThH pacxo,11,oe, npe)J.Ha3Ha-
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qeHHbie MH HHBeCTHUHH B .aetiCTBYJOUJ,He HJIH BHOBb C03.llaBaeMue 

lOPH,11,H'IeCKHe 1u1ua B COOTBeTCTBHH c yrBep)K,lleHHOH HHBeCTHUHOH

HOH rrporpaMMoH; cpe.llCTBa, rrpe.llOCTaBJIHeMbie B JCaqeCTBe 610.ll)KeT

HbIX KJJe.llHTOB Ha HHBeCTJU..J;HOHHbie uemt: lOPlf.lllfqeCKHM JIHUaM, pac

XO.llbl Ha rrpoBe).l,eHHe KaIIHTa.JlbHOro (BOCCTaHOBHTeJibHOro) peMOHTa 

H HHbie pacXO.llbI, CBSl3aHHbie c pacumpeHHblM BOCTIPOH3BO.llCTBOM; 

paCXO).l,bl, npH ocym,ecTBJieHHH KOTOpblX C03,llaeTCH HJIH yeeJIH'IlrnaeT

CH HMYIUecTBo, HaxO.llHIUeecsi: B co6cTBeHHOCTH coOTBeTcTBeHHO P<I>, 

cyfu,eKTOB <l>e.aepauHH, MYJIHUHilaJibHblX o6pa30BaHHH. 

n10).l,)KeTHbIH KO)l,eKc P<I> npe;zycMarpMBaeT cJie.llyJOUlHi1: nopMOK 

ocymeCTBJiemrn paCXOJI.OB Ha qrnHaHCHpOBaHHe 610,r:oKeTHbIX 1mBec

THUHH (CT. 79, 80): 
1. Pacxo.llhl Ha qmHattcnpoBaHMe 610.ll)KeTHhlX HHBecTHUHH npe

.llYCMaTpMBaIOTCH COOTBeTCTBYJOill,HM 610.ll)KeTOM npH YCJIOBHH BKJIIO

qeHIDI HX B <l>eJI.epa.JibHYJO ue11eByio nporpaMMY, penrnHanhHyIO uene

BYIO nporpaMMY JIH6o B COOTBeTCTBHH c pemeHHeM <l>e,llepaJibHOfO 

opraHa HCITOJIHHTeJibHOH BJiaCTH, opratta HCIIOJIHHTeJibHOH BJiaCTH 

cyfu.eKTa <l>e,llepaUHH HJIH opratta MecTHoro caMoynpaBJieHIDI. 

2. 06beKTbl rocy)l.apcrBeHHOH co6cTBeHHOCTH cy6beKTOB <l>e11.epa

UHH H M}'HHUHilaJibHOH co6cTBeHHOCTH MOryr 6bITb BJ(Jll()qeHbT B <t>e
.llepa.JibHyIO a,n:pecHyio HHBeCTHUHOHHyio nporpaMMy, <Pe.llepaJibHbie 

ueneBbie nporpaMMbl Ha CTa,ll,HH COCTaBJieHHH, paCCMOTpeHIDI H yr
Bep)K,lleHHH: <Pe.llepanbHOI'O 610.ll)ICeTa Ha oqepe,n;HOH cPHHaHCOBbIH fO.ll. 

3. Ilpe.llOCTaBJTeHHe 6ro.ll)KeTHbJX HHBeCTHUHH !OpH,llH'IeCKHM JIH

uaM, He HBJIHlOII.J;HMCK rocy)l,apcTBeHHbIMH HJIH MyHHUHila.JlbHblMH 

yttHTapHbIMH npe,ll,IIpHHTIDIMJI, BJieqeT B03HHKHOBem1e npaBa rocy

.n;apcTBeHHOH HJIH MYHHUHITa.JlhHOH co6cTBeHHOCTH Ha 3KBHBaJTeHT

H}'IO qacTb HX ycTaBHbTX KanHTaJIOB JI HMYIUecrna. 

B COCTaBe KamnanhHbIX pacxo.lloB 610.ll)KeToB MO)l(eT 6hITh c<t>op

MHpoBaH 610.ll)KeT pa3BHTIDI. IlopMOK H YCJIOBIDI <l>oPMHpOBaHJrn 

610.ll)KeTa pa3BHTIDI onpe,ll,emnoTCH <l>e.llepanbHbIM 3aKOHOM. 

B cooTBeTCTBHH c EK P<I> <t>1rnattc11poBaHMe MHBeCTHUHOHHbIX 

pacxo,llOB MO)l(eT ocym,eCTBJUITbCH c HCITOJlb30BaHHeM TaKHX <t>opM 

<t>1rnaHCHpOBaHIDI, KaK 610.ll)KeTHbie acCHfHOBaHIDI H 610).l,)KeTHbJH 

KJJell,Jn. E10ibcemHble accumoBaHUR - 610.ll)KeTHbie cpe,llcTBa, rrpe)ly

cMoTpeHHbie 610.ll)KeTHOH pocrrHCblO no.rryqaTemo HJIH pacnopH,ll;HTe

mo 610.ll)KeTHhlX cpe,llcTB. Ero)l)KeTHbIH KJJe.llHT - <t>opMa <t>1rnattcn

poBamrn 610.ll)l(eTHhIX paCXO.llOB, KOTOpaK Ilpe.llyCMaTPHBaeT npe,llO

CTaBJleHHe cpell,CTB lOpH,llH'IeCKHM mn.i;aM HJIH ,ll,pyroMY 610,l:OKezy Ha 

B03BpaTHOH H B03Me3,llHOH OCHOBax. 
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Heo6xo)l.HMOCTb 610.ll)KeTHbIX accHrHoBaHHH 061,eKTHBHo o6yc

JIOBJieHa Ha.JIH'IHeM c<t>ep H npOH3BOll.CTB, HMelOIUHX o6m,eHaUHO

HaJibHOe 3HaqeHHe, HO KOTOpbie B CHJiy BblCOKOH KaJIHTaJIOeMKOCTH, 

IlOBbillleHHbTX PHCKOB H OT)l,aJieHHOfO 3KOHOMnqecKoro 3<l><l>eKTa 

qacTO HBJIHlOTCH MaJIO npJrnJieKaTeJibHbIMH, a rropoii npOCTO Hepe

aJibHblMH .ll1IH qacTHoro 6H3Heca. TaK, B MHPOBOH npaKTRKe 3a cqeT 

610.ll)KeTHbIX cpe11.cTB TPa.11.HUHOHHO <l>Httattc11pyioTcH o6neKTbl couH

aJTbHOH H IIPOH3BO,llCTBeHHOH HH<t>paCTPYJCTYP, pa3BHBaIOTCH HOBbie 

nporpecCHBHble OTpaCJIH, onpe.lleJISllOIIUle HayqHO-TeXHHqecKHH 

nporpecc H cnoco6cTBYIOIUHe KopeHHhlM CTPYKTYPHbIM H3MeHeHIDIM 

B 3KOHOMYIKe, H T. n. Y'lacn1e rocy.llapcTBa B <l>HHattc:»poBattuu rro3-

BOJ1HeT rapMOHlfqHO pa3BHBaTb HaUlfOHaJlbHyio 3KOHOMHKy B TeppH

TOpHaJibHOM, OTIJaCJieBOM H BOCIIpOH3BO.llCTBeHHOM acneKTaX H pe

lllaTb BeCb KOMIIJleKC 3a,n:aq, CTOHII.J;HX rrepen Pa3JTffqHblMH YPOBWIMH 

BJiaCTH. fi10.ll)KeTH1>1e accwrnoBaHHH HBJIHlOTCH HHCTPYMeHTOM <l>H

HaHcOBOH H 3KOHOMnqecKOH ITOJIHTHKH, - B03,IJ;eHCTBYH Ha X03.HH

CTBeHHyio KOH'blOHKTYPY, 3KOHOMHqecKHH pOCT, OHH BbICTYfiaIOT 

BaJKHeHIIJHM <t>aKTOPOM pa3BHTIDI o6mecTBeHHOro npOHJBO.llCTBa. 

)lomI rocy,llapcTBeHHOro <t>HHaHCHpOBaHIDI Oilpe.lleIDieTCH M0-

11.eJibIO paJBHTIDI Ha~omlJlbHOH 3KOHOMHKH. B P<I> B paMKaX m16e

PaJihHOH Mo,lleJIH 3KOHoMnqecKoH IIOJIHTHKH rrpoHCXO.llHT COKPam.e

HHe 610.ll)KeTHblX HHBeCTHUHH. 3a rrepHO,ll c 2000 no 2004 r. .llOllil 

610.ll)KeTHbIX cpe,llCTB B cPHHaHCHpoBaHHH OCHOBHoro KaITHTaJia B P<l> 

CHH3HJiaCb C 22 Jl.O 17 ,9% . 
Oco6ettttocTH 610,n,;KeTHbIX accYlrHoBaHHH Ha KamnanbHbie 

BJIO)l(eHIDI rrpe,llonpe)l,eJieHbl ny6JIHqHhlM xapaKTepoM HCTOqHHKa 

cPHHaHCHpoBaHIDI - 6IO).l,)KeTa - H CBO,ll.llTCH K CJie,ll,}'lOII.J;HM ITOJIO)l(e

HHHM: 

• B03MO)l(HOCTb npell,OCTaBJieHRSI cpe,llCTB Ha ycJIOBHHX 6e3B03-

BpaTHOCTH H 6e3B03Me3,llHOCTH, B qaCTHOCTU, .llJU[ <t>1rnaHCHpOBaHID1 

o6beKToB, BKJTioqeHHbIX B <t>e,llepanbHhie ue11eBbie nporpaMMhI; 

• npeo6JI~aHHe COUHaJibHblX npHopHTeTOB H 3Ha'i;HMOCTH 06'b

eKTOB ,ll)I.11 HaUHOHa.JlbHOH 3KOHOMHKH npH pacrrpe,lleJieHHH cpe.llCTB; 

• ~peCHOCTh H crporo ueJieBOH xapaKTep cPHHaHCHpOBaHHH; 

• <l>RHaHCOBhlH KOHTPOJlb co CTOpOHbl npe,llCTaBHTeJibHOH H HC

IlOJIHHTeJibHOH BJiaCTeH 3a HCITOJib30BaHH:eM 610.ll)l(eTHbIX cpe,llCTB; 

• rJiaCHOCTb pa3pa6oTKH H HCITOJIHeHHH rrporpaMM 610.ll)l(eTHOfO 

<l>HHaHCHpoBaHHH. 

BHe610,ll)KeTHh1e ueHTpann30BaHHb1e accHrttosaHHSI Ha KarrR

TaJihHhle BJIO)l(eHJrn ocym,ecTBJIHIOTCH H3 3KOHOMJlqeCKHX <t>oH)J,OB H 
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$OH.II.OB COUMa.JihHOro Ha3Ha<Jemui.. HanpuMep, <J>eiJepanbHblM 3aKo
HOM «06 ucno1meHuu 610iJJ1Cema <l>oHda cou,uaJ1bH020 cmpaxoBaHUJl Poc
cuucKoii <J>eiJepau,uu 30 2000 20d» yrnep)l()J.eHbl IlpOH3Be,ll;eHHhie paCXO

.!J,bl Ha KaIIHTa.JihHhie BJIO)l(eHJrn B pa3BHTHe caHaTOpHO-KYPOPTHhIX 

yqpe)l()J.eHHH <l>oH.IJ.a B pa3Mepe 464,9 MJIH py6. 

focy.uapcTBeHHaH IIOA,ll;epx1rn peanH3aUHH HHBeCTHUHOHHbIX 

rrpoeKTOB, HMelOrn;HX o6merocy.uapcTBeHHoe JHaqeHHe u ocyrn;ecT

BIDleMbIX Ha ycJIOBHHX rocy.uapcTBeHHo-qacTHOfO rrapTHepcTBa, MO

)l(eT ocyrn;ecTBIDITbCH 3a cqeT cpe.UCTB l1HBeCTHUHOHHoro <l>oH.IJ.a P<I>. 

<l>opMbl, MexaHH3Mbl H ycJIOBHH rrpe.uocTaBJieHHH rocyii;apcTBeHHOH 

IIOA,ll;ep)l(KH onpeneJIHlOTCH IloJIO)l(eHMeM 06 l1HBeCTHUHOHHOM 

<t>oH.IJ.e PoccHHCKOH <I>e.uepau1rn (B pe.u. nocTaHOBJleHIDI IlpaBHTeJib

crna P<I> OT 25.04 2006 NQ 239). B cooTBeTcTBHH c IloJio)l(eHHeM m
cyAapcTBeHttaH IIOMep:lKKa npenocTaMHeTCH )I)IH peaJIH33UHH HH

BeCTMUHOHHbIX npoeKTOB, HanpaBJieHHbIX: 

a) Ha coUHaJibH0-3KOHOMWiecKoe pa3BHTHe P<I> B qacTH coJ.ua

HIDI H pa3BHTIDI HH<ppaCTpYKTYPbI (B TOM q}fCJie COIJ,HaJibHOH), HMe-

10meil: o6merocyAapcTBeHHOe JHaqeHHe; 

6) Ha C03.!J,3HHe H pa3BHTHe 3JieMeHTOB poCCHHCKOH HHHOB3U.H

OHHOH CHCTeMbI; 

B) Ha o6ecrreqeHHe peaJIH3311,HH HHCTHTYUHOHaJibHbIX npeo6pa-

30BaHHH. 

Ilpe.LJ:OCTaBJieHHe rocynapCTBeHHOH IIOA,ll;ep)J(J(J{ MO)f(eT ocyrn;ecT

BJIHTbCH B CJieJJ:YIOrn;Hx <l>opMax: 

a) co<t>1rnaHCHpOBaHHe Ha .n;oroBOpHbIX ycJIOBIDIX HHBeCTHU.HOH

HOfO npoeKTa c oQ>opMJieHHeM rrpaB co6cTBeHHOCTH P<I>, BKJI10qM 

<l>HHaHCHPOBaHHe pacxonoB Ha yrrpaBJieHHe HHBeCTHUHOHHblM npo

eKTOM, a Ta10Ke <l>HHaHCHpOBaHJfe pa3pa60TKH rrpoeKTHOH AOJ<YMeH

TalJ.MH; 

6) ttanpaBJiett11e cpeACTB B ycmBHbie KaITHTaJibl IOpH,!I,WiecKHX 

m1u; 
B) rrpenoCTaBJiem1e rocy.n;apcrneHHhIX rapaHTHH non HHBeCTMUH

OHHbie rrpoeKTbl. 

Li:JIH IlOJiyqeHHH rocyAapcTBeHHOfO co$HH3HCHpOB3HHH KOM

MepqecKasI opraHH3aUIDI, yqacrnyiomM B pean11JaUHH HHBeCTHUH

OHHOfO npoeKTa, JJ:OJI)l(:Ha npeAOCTaBHTb cpe.n;crna B pa3Mepe He Me

ttee 25% CMeTHOH CTOHMOCTH HHBeCTJIU.HOHHOfO rrpoeKTa. Pa3Mep 

rocy.n;apCTBeHHblX rapaHTHH MO.JKeT COCTaBJIHTb .n;o 60% rrpenocTaB

JISleMbIX Kpe.n;HTOpaMH cpe.n;cTB AJUI peaJIH3aUHH HHBeCTHUHOHHOfO 

npoeKTa. 
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Or6op HHBecTHU,HOHHhIX npoeKTOB AJIH <l>HHaHcHpOBaHIDI 33 

cqeT cpe.ucrn l1HBeCTHUHOHHOfO <t>oH.IJ.a ocyrn;eCTBIDleTCH Ha OCHOBe 

KaqecrnettHbIX H KOJIWieCTBeHHbIX KpHTepHeB. K qHcJIY KaqecrneH

HbIX KPHTepHeB OTHOCHTC.SI CJieJJ:YIOrn;He: 

• HaJIWIHe KOMMepqecKOH opraHH3aUHH, nonrnep,ll;HBilleH fOTOB

HOCTb K yqacTHlO B HHBeCTHUHOHHOM npoeKTe; 

• COOTBeTCTBHe pelllaeMOH Ja,uaqH npH peaJIH3aU.HH HHBeCTHUH

OHHOfO npoeKTa rrpimp11TeTaM COUHaJibH0-3KOHOMIReCKOfO pa3BH

nra P<I> H rocynapcTBeHttoro HHBecTupoBaHIDI Ha cpenttecpoqHyio 

nepcneICTHBY, a TaIOKe OTpaCJieBbIM CTpaTerHHM pa3BHTH.SI, o.uo6peH

HbIM B ycrnHoBJieHHOM npaBMTeJibCTBOM rropHD,Ke; 

• Ha.JIWIMe IIOJIO.JKHTeJibHblX COUHaJibHbIX 3<l><t>eKTOB, CBH3aHHbIX 

c pea.JIH33UHe:U HHBeCTHU.HOHHOfO npoeKTa; 

• o6ocHoBaHHe HeB03MO.JKHOCTH peaJIH3aUHH HHBeCTHUHOHHOfO 

npoeKTa 6e3 rocyAapCTBeHHOH rroA,ll;ep)l(KH; 

• COOTBeTCTBHe CMeTHOH CTOHMOCTH HHBeCTHUHOHHbIX npoeKTOB 

MHHHMa.JibHOH CTOHMOCTH HHBeCTHUHOHHOfO npoeKTa ( 5 MJIPA py6.)' 

ycrnttoBJieHtto:U .!llIH nonyqeHH.SI rocy.uapcTBeHHOH noA,ll;ep.xarn; 

• HaJIWIHe TIOJIO)f(JITeJTbHOfO JaKJI10qeHID1 HHBeCTHilHOHHOfO 

KOHCYJibTaHTa no HHBeCTHUHOHHOMY rrpoeKTY. 

liHBeCTHUHOHHble npoeKThl, nporne.n;rnHe oT6op Ha OCHOBe Kaqe

CTBeHHbIX KpHTepHeB, IIO)I)Ie)f(aT oT6opy Ha OCHOBe KOJIWieCTBeHHbIX 

KpHTepHeB, OCHOBaHHhIX Ha IIOKa3aTeJIHX <t>1rnaHCOBOH, 610.!J,)l(eTHOH 

H 3KOHOMWieCKOH 3<l><t>eICTHBHOCTH. 

IlOKa33TeJIHMH $HHaHCOBOH 3$$eKTHBHOCTH .SIBIDllOTCH: 

• qHCTa.SI rrpuBe)l.eHHa.SI CTOH:MOCTb HHBeCTHIJ,HOHHOfO rrpoeKTa, 

orrpe.ueJIHeMM KaK HaKoIIJieHHbIH .UHCKOHTHpOB<lHHbIH 3<f><l>eKT pea

JIH3aIJ,HH HHBeCTHIJ.HOHHOfO rrpoeKTa 3a pacqeTHbIH IIepH:o.n;. qHCTasI 

rrpHBe.!J,eHHa.SI CTOHMOCTb xapaKTepHJyeT npeBbII.IIeHMe CYMMapHbIX 

neHe)l(HbIX IIOCTYIIJieHHH ocex HHBeCTOpOB, BKJIIOqa.Sf qacTHbIX, Ha)]; 

CYMMapHbIMH JaTpal'aMH c yqeTOM .UHCKOHTHpoBaHHH; 

• BHyrpeHHHH HOpMa )J;OXO,ll;HOCTH HHBeCTIIU,HOHHOro rrpoeICTa. 

IloKaJaTeJieM 610.!J,)l(eTHOH 3<l><l>eKTHBHOCTH HBJIHeTC.SI OTHOIIIeHHe 

JJ;HCKOHTHPOBaHHbIX Ha.JIOfOBblX nocryIUieHHit If 3KOHOMHH pacXO)J,OB 

<t>e.uepaJibHOfO 610.!l)l(eTa, o6ycJIOBJieHHbIX peaJIH3aUH:e:H HHBeCTHIJ,H

OHHOfO npoeKTa, K cyMMapHOMY 061.eMY IIJiaHHpyeMOH rocy.n;ap
CTBeHHOH ITOA,ll;ep)l(KH. 

IlOKa3aTeJieM 3KOHOMHqecKOH 3$$eKTHBHOCTH .SIBJI.SleTCH 061.eM 

BKJia,ua HHBeCTHUHOHHOfO npoeKTa B YBeJIWiemie BaJIOBOfO BHyTpeH

Hero npo.uyKTa HJIH BaJioBoro pernoHaJihHoro npo.uyKTa. 
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Eme on:m1M HopManrnHhrM JlOK)'MeHTOM, pernaMeHTHPYJOIIJ,HM 

HHBecTHUHOHHYJO .ueHTeJI1>HOCTh B P<l>, HBJUieTCH <PeiJepa!lbHbJU 3a1wH 
«06 oco6bJx 31COHOMU"lec1Cux 30Hax 8 Poccuuc1Cou <PeiJepau.uu» 
(8 peiJ. <PeiJepa!lbHOco 3a1<0Ha om 3 UIOHJI 2006 c. M 76-<P3). 

Oco6a.H 3KOHOMWJeCKaH JOHa - 3TO onpen:eJUieMaH TipaBHTeJih

CTBOM 'IaCTb TeppHTOPHH Pocc1dkKOH <I>e..uepauHH, Ha KOTopo:U 

..ue:UcTByeT OC06hIH pe)l(}{M ocyru,eCTBJieHIDI npe..unpHHHMaTeJihCKOH 

n:eHTeJihHOCTH. 

Oco6hle 3KOHOMHttecKHe JOHbI cOJ..uaioTCH B ueJUIX pa3BHTHH o6-
pa6aThIBaiom,ux OTJ)aCJieH 3KOHOMHKH, BbICOKOTeXHOJIOTWIHbIX OT

pacneH:, npOH3BO.llCTBa HOBblX BH.llOB npOJlYKIJ:Hll, TjJaHCilOpTHOH 

uttcppacTpyicryp1>1, a TaJOKe TYPHJMa H cattaTOpHO-KypopTHOH ccpepbl. 

3aKOH onpen:eJIHeT CJie.llYJOmHe THIIhl oco6bIX 3KOHOMH'.':leC.KHX 

JOH: 

1) npoMblllIJleHHO-npm13BO..UCTBeHHb1e; 

2) TeXHHKO-BHe.u.pefflleCKHe; 

3) TYPHCTCKO-peKpeauHOHHhie. 

llpH C03Jl:aHHH oco6oH: 3KOHOMWJeCKOM 30Hbl rocyn:apCTBO 6epeT 

Ha ce6H o6HJaTeJlbCTBa no cpHHaHCllpOBaHHIO C03llaHJffi HIDICeHep

HOH, Tj)aHCilOPTHOH, COUHaJihHOH, HHHOBaUHOHHOH H HHOH HHcppa

CTJ>YKTYPbI oco60'H 3KOHOMHtfeCKOH 30Hbl 3a CtfeT cpe..ucTB cpe)lepanh

HOfO 6IO.roKCTil, 6I<>roKeTa cy6'1>eKTa <I>e.uepauHH, Mecrnoro 610.LJ)KeTa. 

llpen:rrpHHHMaTeJibCKasJ. ;:xesrreJibHOCTb B oco6oi1 3KOHOMWieCKOH 

30He ocyw,eCTBJUieTCH KOMMeptteCKHMH opraHHJaU:IDIMH, ..uesnem,

HOCTb KOTOpbIX COOTBeTCTByeT THITY 30Hb1. 31-H opraHH3aUIDf no cor

nameHHIO 0 BeJI.eHHH npOMbillIJieHHO-IlpOH3BO)J:CTBeHHOH .n:esrTeJib

HOCTH 6epYT Ha ce6H 06sl3aTeJibCTBa ocyw,ecTBHTb KanHTaJibHbie BJIO

)l(eHIDI B py6JIHX B C)'MMe, 3KBHBa.n:eHTHOif He Mettee )leCHTH MIDIJIHO

HOB eBpo. llHBeCTHUHH ocyw,ecTBJIHIOTCH B COOTBeTCTBIDI c 6H3Hec

IUiaHOM, Tpe6oBaHIDI K KOTOpbIM HJJIO)l(eHbl B llpww3e MuH:JICOHO.M
pa38UmUJl P<P om 23 Mapma 2006 2. M 75. 

KaK OTMe'IaJIOCb paHee, 6a30BbIM llOKyMeHTOM, onpe..ueJIHIOIIJ,HM 

HHBeCTHUHOHHYJO 11eHTeJTbHOCTb rocy..uapcTBa, HBJUieTcH 010.lJ)KeTHbIR 

Ko..ueKc. OH, B ttacTHOCTH, onpe)leJUieT, ttTo B cocrnBe KaIIHTaJihHbIX 

paCXO)lOB 6IO.LPKeTOB MOJKeT 6hITb ccpopMHpOBaH 6IO.lJ)KeT pa3BHTIDI. 

llpu 3TOM rropSIJJ;OK H ycJIOBHSI cpopMHpoBaHIDI 610.Il)KeTa pa3BHTHSI 

onpe..ueJUIJOTCH Cl>e.LJ,epaJihHbIM JaKOHOM. Cne)lyeT OTMeTHTh, tfTO <Pe
iJepa!lbHblU JalCOH «0 B10iJJ1Ceme pa38UmUJl Poccuuc1Cou <PeiJepau.uu» 
61>UI npHHHT B 1998 r. B coornercTBHH c HHM 010,LOKeT pa3BHTHH si:rurn

eTcH COCTaBHOH 'IaCTbIO cpe)lepaJibHOfO 610Jl.)l(eTa, cpopMHpyeMOH B 
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COCTaBe KanITTa.JihHhIX pacXOJlOB <l>eJlepa.JibHOfO 610,roKeTa H HCilOJlb-

3yeMo:U JlJUI Kpe)lHTOBaHHH, HHBeCTHPOBamrn H rapaHTHHHOro o6ec

ne'leHHSI HHBeCTHUHOHHblX npoeKTOB. 

B1>meneHue JJ.eHeJKHLIX cpe,n:cTB Ja ctteT cpe;:xcrn :610.Il)KeTa pa3BH

THH ocyru,ecTBJIHeTCSI: 

• rryreM Kpe)lHTOBaHHSI OT06paHHbIX Ha KOHKypcax HHBeCTHUH

OHHbIX npoeKTOB, o6ecneqeHHbIX co6crneHHbIMH cpe)lCTBaMH HHBec

TOpa H HHblMH HCTO'IHHKaMH cPliHaHCOBbIX pecypcoB B )lOITOJIHeHHe K 

610,IOKeTHhIM cpe.n.cTBaM; 

• rrocpe)J.CTBOM IlpHMbIX HHBeCTHU:HH B HMYllJ,eCTBO KOMMepttec

KHX opraHH3aU:HH, ocyru,eCTBJTHIOlIUIX HHBeCTHIIHOHHbie npoeKTbI, 

npH COOTBeTCTBYJOl11eM yseJIH'leHHH ..UOJIH rocy.u.apcTBa B YCTaBHblX 
KaTIHTa.nax 3THX opraHH3aU:HH. 

Ilpe)lOCTaBJiem1e HHBeCTOpaM rocy.u.apcTBeHHhlX rapaHTHH Ja 

c1.1eT cpe)ICTB 010,IDKern pa3BHTHH H BblJleJieHHe HHBecTopaM .n.ette:lK

HhIX cpe)J.CTB Ha cpHHaHcHpoBaHHe HHBCCTHUHOHHblX npoeKTOB 3a 

C'ieT cpe)l.CTB .610,roKeTa pa3BHTHSI ocyru,eCTBJUllOTCH: 

1) npH 6oJiee BblCOKOM OTHOCHTeJihHO 11pyrHX HHBeCTHU:HOHHbIX 

IlpOeKTOB ypOBHe OT)latJH B <PeuepaJihHblH 610.lJ)KeT Ha Ka)!()];bIH py6Jib 

npe.uocrnBJUieMbrx rocy.IJ;apcTBeHHbIX rapaHTHH Ja cqeT cpeucTB EJ0.11;

)l(eTa pa3BHTHSI IDIH 3a C'leT BblJleJUieMbIX )leHeJKHbLX cpe;:xcTB Ha cpH

HaHCHpoBaHHe HHBeCTHU:HOHHOro npoeKTa 113 oIO,roKeTa pa3BHTmr; 

2) npH HaJiff\IHH y 3aeMI1J,HKa co6cTBeHHhIX ..ueHelKHblX cpe.IJ;CTB B 

pa3Mepe He MeHee 20% TIOJIHOro 06'heMa cpHHaHCHpOBaHHH HHBeCTH

UHOHHOfO npoeKTa, a no KPYTIHbIM HHBeCTHUHOHHLIM rrpoeKTaM (He 

MeHee 50 MJIH .ll;OJIJI. CIIIA) - He MeHee 10% YKaJaHHoro o6'beMa; 

3) npH JJ.HBepcH<PHKaUHH pncKa rocy,!1,apcTBa c 1.1acrH1>IM KanHTa

JIOM (HaJIH'IHe qacTHblX COHHBeCTOpoB H Kpe,!1,HTOpOB, fOTOBhIX npe

.llOCTaBHTb cpe;:xcTBa Ha cpuHaHCHpOBaHHe HHBecnn.1.uoHHOfO rrpoeK

Ta COBMeCTHO c rocy.uapcTBOM, B TOM tfHCJie HaJIHtfHe y HHBeCTOpa 

co6cTBeHHblX cpe,!1,CTB, He flOKpbITblX rocy;:xapCTBeHHOH rapaHTHeii). 

<PeiJepa!lbHblU JaKoH «O E10iJJ1Ceme paJBUmUJl PoccuucKou <PeiJepa
u.uu», npHHSITbIH B 1998 r., OKa3aJI onpe.ueJieHHOe BJUUIHHe Ha aKTH

BHJaumo HHBeCTHUHOHHblX npoueccoB B pOCCHHCKOH 3KOHOMHKe. 

0)lHaKO B 2003 H 2004 rr. ero )leMCTBHe 6blJIO npHOCTaHOBJieHo, a c 
2005 r. OH yrpanm cIDiy. 

TaKHM o6pa30M, B HaCTOHmee BpeMH HHBeCTHUROHHa5I ;:xeHTeJih

HOCTh rocy..uapcTBa OpHeHTHpoBaHa B OCHOBHOM Ha pa3BHTHe HIDKe

HepHOH H COUHaJihHOH HHcppaCTIJYKTYPhI, a TIUOKe Ha cPHHaHCHPOBa

HHe OTJl.eJibHbIX BblCOK03cpcpeKTHBHblX HHBeCTHIIHOHHblX npoeKToB B 
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paMKax rocy,11,apcTBeHHo-qacTHOro rrapTttepcrna. TaKasi: HHBeCTHQH -

OHHasi: IIOJIHTHKa rocyD.apCTBa Ha'laJia CKJial}.b!BaTbCH B 90-e I'Oll.bl 

npOU1JIOro BeKa, KOfD.a 6bIJI OCYI.lleCTBJieH rrepeXOD. OT pacnpe.n:eJieHIDI 

610,WKeTHbIX aCCHfHOBaHHH Ha KaII.UTaJibHOe CTpOHTeJibCTBO Me)l()zy 

01paCJUIMH H pernoHaMH K H36u:paTeJibHOMY, 'laCTH'IHOMY cpHHaHCH

pOBaHHlO KOHKpeTHblX HHBeCTHQHOHHblX rrpoeKTOB Ha KOHKypCHOH 

OCHOBe. 

Ilepexo.n: K OKa3aHH10 rocy.n:apCTBeHHOH IIOJUJ;ep)K](}I qacTHbIM 

HHBecropaM Ha KOHKYPCHOH OCHOBe BMeCTO u;eneooro pacrrpeD.eJie

HHSI 610,WKeTHbIX cpe.n:cTB rrpe.n:ycMoTpeH nocmaH0011eHueM llpaou
me.tlbcmoa «0 nopRiJKe pa3Me1J4eHUJ1. ~eHmpa.AU3060HHblX UHoecmu~uoH
HblX pecypco6 HO ICOHICJpCHOU OCH06e» om 22.06.94 N9 744. Ilpu: 

MHHHCTepcTBe 3KOHOMHKH P<I> 6bIJia co3JJ:atta KoMHCCIDI no HHBeC

THQHOHHhlM KOHKYpcaM, opraHH30BaHhl pa6oqasi rpyrrrra H 3KCIIepT

HhlH COBeT JJ)UI oT6opa Hau:6onee 3<P<l>eKTHBHhlX HHBeCTHQHOHHbIX 

rrpoeKToB. 

0CHOBHhie Tpe6oBaHIDI K HHBeCTHQHOHHbIM rrpoeKTaM rrpe.n:y

CMaTpu:BaIOT CJieJJ:YIOrn;ee: 

1) rrpaoo Ha yqacTHe B KOHKypCe Ha IIOJiyqeHHe rocy.n:apcTBeHHOH 

IIOJUJ;ep)f{J(H UMelOT HHBeCTUQHOHHble rrpoeKTbl, CBH3aHHhie, B rrep

BYIO oqepe,n;h, c pa3BHTHeM «TO':leK pocTa» 3KOHOMHKH; 

2) cpOK OKYfiaeMOCTH YJG13aHHbIX rrpoeKTOB He .n;oJDKeH, KaK npa

BHJIO, rrpeBhIIIIaTh .llByx JieT; 

3) rocy.n:apcrneHHasi: rro.LUJ;ep:iKI<:a pea.mnau;HH rrporne.n:rnu:x KoH

KYPCH.btii oT6op HHBeCTHQHOHHhlX rrpoeKToB MO)f(eT ocyrn;ecTBJUITbCH: 

a) 3a cqeT cpe,n;cTB <Pe.llePaJihttoro 610,LOKeTa, Bhl)leJUieMhIX Ha 

B03BpaTHOH OCHOBe JIH6o Ha YCJIOBIDIX 3aKpeIIJieHHSI B rocy,n;apcT

BeHHOH co6cTBeHHOCTH qaCTH aKQHH C03JJ:aBaeMbIX aKQHOHepHblX 

o6rn;ecTB; 

6) nyreM rrpe,nocrnBJiemrn rocy.n:apcTBeHHhIX rapaHTHif; 

4) HHBeCTHQHOHHble rrpoeKThl rrpeJJ:CTaBJIHJOTCH Ha KOHKYPC B 

MHH3KOHOMpa3BHTHH PoccHH H lJ.OJl)f(ffbI HMeTb 6H3ttec-f1JlaH, a TaK

xe 3aKJI10'1emrn rocy,n;apcTBeHHOH 3KOJIOfH'leCKOH 3KCilePTH3bl, ro

cyi:i;apcTBeHHOH" BeD.OMCTBeHHOH HJIH He3aBHCHMOH 3KCIIePTH3hl. 

Ilpe.n:crnBJUieMhle Ha KOH~ HHBeCTHQHOHHble rrpoeKTbl KJiaC

CHcpHu;HpYJOTCH no CJie)lYJOrn;RM KaTeropIDIM: 

1eamecopUH A - rrpoeKThI, 06ecrrequ:ea10mu:e rrpoHJBO.llCTBO rrpo

AYKQHH, He HMeJOIIJ,eH 3apy6e)l(HblX aHaJIOfOB, IIpH YCJIOBHH JaIIJ,H

IIJ,eHHOCTH ee OTeqeCTBeHHblMH rraTeHTaMH HJIH aHaJIOfH'IHhlMH 3a

py6eJKHbIMll .llOK)'MeHTaMH; 
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1eame20pUJ1. E - npoeKThl, o6ecneqHBaJOrn;He npou:JBOJJ.CTBO 3KC

rropTHhIX TOBapoB He CblpbeBblX OTpacJie:H, HMelOIIJ,HX crrpoc Ha 

BHelllHeM pbIHKe, Ha ypOBHe JiyqlllliX MHPOBbIX o6pa3QOB; 

1eame20pUJ1. B - npoeKTbl, 06ecne'IHBa10rn;He npoH3BOJJ:CTBO HM

rropT03aMema10meli rrpOJJ:YKQHH c 6onee HH3KHM ypoBHeM ueH; 

KameWpUJI. I' - IlpOeKTbl npOH3BO)lCTBa IIpOJJ:YKQHH, JIOJib3YJO

IIJ,eHCH crrpocoM Ha BHYTpeHHeM pbIHKe. 

PerneHIDI 06 OKaJaHHH rocyi:i;apcTBeHHOH rroMep)f{J(H peaJIH3a

u;u:H IIpome,n;IllliX KOHKYPCHblH omop HHBeCTHQHOHHblX rrpoeKTOB 

npHHHMalOTCH KoMHCCHeif no HHBeCTHQHOHHhlM KOHKYpcaM npu: 

MHH3KOHOMpa3BHTID£ Pocc1m. 

Pa3Mep rocy,llapcTBeHHo:H noMep)f{J(H, rrpe.n:ocTaBJIHeMo:H 3a cqeT 

cpe.ll;CTB cpei:i;epaJibHOfO 610,LOKeTa, Bbl)leJIHeMhIX Ha B03BparnoH: OCHO

Be JIH6o Ha YCJIOBHIDC 3aKpef1JleHIDI B rocy)lapcTBeHHOH C06CTBeHHOC

TH qacTH aKQHH C03.D.aBaeMbIX aKQHOHepHblX o6mecrn, ycrnHaB.JIHBa

eTCH B 3aBHCHMOCTH OT KaTeropHH npoeKTa H He MOJKeT rrpeBbllllaTb 

(B npou;eHTax OT CTOHMOCTH npoeKTa): 

- lI)UI rrpoeKTOB KaTeropHH A - 50; 

- lI)UI npoeKToB KaTerop1rn E - 40; 
- MH rrpoeKTOB KaTeropu:u: B - 30; 

- MH rrpoeKTOB KaTeropHH r - 20. 
Cpe,llcrna Ha OKa3aHHe rocyD.apcrneHHo:H noMep)l(l(H peamua

UHH HHBeCTHUHOHHblX rrpoeKTOB (B TOM qu:cne B BHD.e rocy,uapCTBeH

HbIX rapaHTHH) rrpe.n:ycMaTpHBalOTCH B rrpoeKTe cpe,llepanbHOfO 610,ll

JKeTa Ha o<Iepei:i;ttoli ro.u. 

<l>HHaHCHpOBaHHe HHBeCTHUUOHHhIX rrpoeKTOB rocy,n;apCTBOM 

MOJKeT ocyrn;ecTBJUITbCH TaKJKe qepe3 ueneBbie rrporpaMMbI. IlopH.D.OK 

HX pa3pa6oTKH H peaJIH3aUHH orrpe,UeJUieTCH nocma110011eHueM llpa
oume11bcmoa P</J «flopRiJoK p03pa6omKu u pea.AU3at(UU cjJeiJepa.AbHbtx ~e-
11eob/X npo2paM.M u MeJK:cocyiJapcmoeHHb/X ~e11eowc npoipaM.M, o ocy1J4e
cmo11eHuu 1eomopb1X y'lacmoyem Poccuuc1eaJ1 <PeiJepa~UJI.» . 

<l>ei:i;epanbHble u:eneBble rrporpaMMhl rrpe)lCTaBJUilOT co6oli YBH-
3aHHhIH no pecypcaM, HCIIOJIHHTeJIHM H cpoKaM ocyIIJ,eCTBJieHHH 

KOMIIJJeKc HayqHO-HCCJieJJ;OBaTeJibCKHX, OIIbITHO-KOHCTpyKTOp

CKHX, IIpOH3BO.D.CTBeHHblX, COQHaJibH0-3KOHOMHqecKHx, opraHH3a

QHOHHO-X03HHCTBCHHbIX H .D.PYfHX MeporrpHHTHH, 06ecrrequ:sa10-

IUHX 3cpcpeKTHBHOe perueHHe 3al).aq B o6naCTH rocy)lapcTBeHHOfO, 

3KOHOMHqecKoro, 3KonorHqecKoro, couHanhHoro H KYJihTypHoro 

pa3BHTHH P<I>. 
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HHeeCTHUHOHHblH HaAoroeb1iii KpeAHT 

B cooTBeTCTBHH c qacThIO nepBoH: HaJioroBoro Ko,n:eKca P<I> 
npe,n:npIDITIDI MH qmHaHCHpOBaHIDI HHBeCTHUHOHHOH ,n:eHTeJihHOC

TH MOryT HCnOJih30BaTh HHBeCTHllHOHHhIH HaJIOfOBhIH Kpe,n:HT, KOTO

PhIH npe,n:crnBJIHeT co6oH: oTcpolfKY YTIJiaThI HaJIOra. 3ToT Kpe,llHT 

npe,n:ocrnBJIHeTcH Ha ycJIOBIDIX B03BpaTHOCTH H IIJiaTHOCTH. CpoK ero 

npe,n:OCTaBJieHHH COCTaBJIHeT OT O.JJ:HOfO ro,n:a .no nHTH JieT. TipoueHThl 

Ja noJih30BaHHe HHBeCTHUHOHHhIM HaJIOfOBhIM Kpe.JJ:HTOM YCTaHaB

JIHBalOTCH no CTilBKe He MeHee 50 H He 6oJiee 75% CTaBKH peqmHaH

CHpOBaHHH UB P<I>. 
lfHBeCTHUHOHHhlH HaJIOfOBhlH Kpe,n:HT MOXeT 6hITh npe,llOCTaB

JieH no HaJiory Ha npH6hDih (.n:oxo.II) opraHHJa1IHH, a TaKXe no perH

OHaJihHhIM If MeCTHhIM HaJIOraM. 

B cooTBeTCTBHH co CT. 67 HaJioroBoro Ko,n:eKca P<I> HHBeCTHUH

OHHhIH HaJIOfOBhIH Kpe,n:HT opraHH3a1IHH-HaJIOfOIIJiaTeJihIUHI<y npe

.n:ocTaBJIHeTCH: 

1) Ha npoBe,n:eHHe HayqHO-HCCJie,n:oBaTeJibCKHX H OnbITHO

KOHCTPYKTOpCKHX pa6oT HJIH TeXHHqecKoro nepeBoopyxeHHH 

co6CTBeHHOfO npoH3BO.JJ:CTBa, B TOM qlfcJie HanpaBJieHHOfO Ha C03,lla

HHe pa6oq11:x MeCT MH 11.HBaJIH,IIOB HJIR Ha JaIUHTY 0Kpyxa10rn:eH: cpe

.JJ:hl OT JarpHJHeHIDI npoMhIIIDieHHhIMH oTXo,n:aMH. B 3TOM cJiyqae HH

BeCTHUHOHHhIH HaJIOfOBhIH Kpe,n:HT npe,n:OCTaBJIHeTCH B pa3Mepe 30% 

CTOHMOCTH npHo6peTeHHOfO opraHH3aUHeH o6opy,n:oBaHIDI , HCnOJih-

3yeMoro MH )'KaJaHHhIX 11eJieH:; 

2) Ha ocyrn:ecTBJieHH.e opraHHJaUHeH BHe,n:peHqecKOH HJIH HHHO

BaUJiOHHOH ,n:eHTeJihHOCTH, B TOM qHcJie Ha C03,UaHHe HOBhIX HJIH co

BepIIIeHCTBOBaHHe npHMeHHeMhIX TeXHOJIOfHH, COJ,n:aHHe HOBhIX BH

.JJ:OB ChIPhH H MaTepHaJIOB; 

3) Ha BhIIIOJIHeHHe opramna1111.eH: oco6o Baxttoro JaKaJa no co

UHaJihH0-3KOHOMHqecKoMy pa3BHTHIO perHoHa HJIR npe.n:ocTaBJieHHe 

oco6o BaxtthIX ycJiyr ttaceJieHHIO. 

lfHBeCTHUHOHHhIH HaJIOfOBhIH Kpe,n:HT Bhl,lleJIHeTC5I Ha OCHOBe Ja

HBJieHH.sI opraHH3allHH H Ha OCHOBe ,UOI<yMeHTaIIHH, no.n:rnepJK,UaIO

rn:eH Heo6xo,n:HMOCTh npe,n:OCTaBJieHIDI Kpe.JJ:HTa. TipH npHHHTHH no

JIO)l(l1.TeJihHOfO peIIIeHIDI MeJK,Uy yrrOJIHOMOqeHHhIM opraHOM H opra

HH3aUHeH-HaJIOfOIIJiaTeJihIUHKOM 3aKJI10qaeTC.sI .JJ:OfOBOp 06 HHBeCTH

UHOHHOM HaJIOroBOM Kpe,n:HTe. KaK npaBHJio, B .IIoroBope npe.n:ycMaT

pHBaIOTc.sr: cpoK ,n:eit:CTBIDI .n:oroBopa, C)'MMa Kpe,n:HTa, nponeHTH<UI 

CTaBKa 3a nOJih30BaHHe Kpe,n:HTHhIMH pecypcaMH, nop.sr,n:oK noraIIIe-
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HIDI Kpe.zufTa H HaqHcJieHHhIX npoueHTOB, ycJIOBIDI o6ecneqeHIDI 

Kpe.n:HTa (.n:orOBOp 3aJIOra HJIH nopyqHTeJibCTBO), OTBeTcTBeHHOCTh 
CTOPOH. 

OpraHHJaUIDI, noJiyqHBIII<UI HHBeCTHUHOHH1>1H: HaJIOfOBhIH Kpe

.JJ:HT, }'MeHhIIIaeT HaJIOfOBhie TIJiaTe)f(Jf B TeqeHHe cpoKa .n:eH:cTBIDI .n:o

fOBopa. TipH 3TOM B KIDK,IJ;OM OTqeTHOM nepHo.n:e C}'MMhl }'MeHhllleHmI 

TIJiaTexeH: .JJ:OJI)l(Hhl 61>1Th He BhI IIIe 50% TIJiaTexeH: no HaJiory, HcqHc

JieHHhIX 6e3 yqeTa .n:eH:cTBIDI .JJ:OfOBOpOB 06 HHBeCTHUHOHHOM HaJIOfO
BOM Kpe.JJ:HTe. 

no perHOHaJihHhIM If MeCTHhIM HaJIOraM cyfibeKTaMH P<I> If opra

HaMH MeCTHOfO caMoyrrpaBJieHIDI MOryT YCTaHaBJIHBaThCH ,n:pyrHe yc

JIOBIDI npe,n:ocTaBJieHIDI HHBeCTJiUHOHHOfO HaJIOfOBOfO Kpe,n:HTa, B 

TOM qHcJie cpOIGI npe,n:oCTaBJieHIDI Kpe,n:HTOB H npoueHTHhie CTaBKH 
no HHM. 

AH3HHr 

TioHBJieHHe JIHJHHra KaK MeTo.n;a qmHaHCHpoBaHIDI HHBeCTHUH -

OHHOH .ue.srTeJihHOCTH OTHOCRTC.sI K 1950-1960-M ro,n:aM H o6ycJIOB

JieHo POCTOM noTpe6HOCTH B HHBeCTHUIDIX B YCJIOBIDIX YCKOpeHmI 

HayqHO-TeXHJ{qecKoro nporpecca H HeB03MO)KHOCThlO HX nOJIHOfO 

Y.JJ:OBJieTBopeHH.sr Ja cqeT TPa.JJ:HUHOHHhlX MeTo,n:oB qmHaHcHpo
BaHHH. 

B HacTo.srrn:ee BpeM5I JIHJHHr noJiyqHJI ,n:OBOJihHO nmpoKoe pac

npocTpaHeHHe B CIIIA H B .n;pyrHX pa3BHThIX cTpattax. B PoccHH:cKoH: 

<l>e.n;epa11HH JIH3HHfOB1>1e onepa111rn CTaJIR ocyrn:ecTBJI.sIThC5I 

c 1990-x fO.JJ:OB, H no Mepe C03,UaHH.sI HOpMaTHBHOH 6a3hl JIH3HHf B 

HaIIIe:H cTpaHe noJiyqaeT Bee 6oJiee nmpoKoe pacnpocTpaHeHHe. 

Tio.n: JIH3HHfOM 061>1qHo nOHHMaIOT .JJ:OJirocpoqttyIO apeH.n;y Ma

IIIHH H o6opy,lIOBaHH.sI, KYTIJieHHhIX apeH,lIO,llaTeJieM MH apeH,llaTopa c 

ueJihIO 11.X npOH3BO,llCTBeHHOfO HCnOJih30BaHH.sI npH coxpaHeHHH 

npaBa co6crneHHocTH Ha HHX Ja apeH,llo,n:aTeJieM Ha Bech cpoK ,n:o
roBopa. 

B <t>eiJepa!lbHOM 3aKoHe «0 AU3UH2e» (B pe.n:aKllHH OT 29 OKTH6p.sr 

1998 r.) JIH3HHf onpe,lleJIHeTCH KaK BH,n: HHBeCTHllHOHHOH ,lleHTeJib

HOCTH no npHo6pereHHIO HMYIUeCTBa H no nepe,llaqe ero Ha OCHOBa

HHH .llOfOBOpa JIH3HHra <l>HJHqecKHM HJIH lOpH,IIJ{qeCKHM JIHUaM Ja 

onpe,n:eJieHHYJO IIJiazy, Ha onpe,n:eJieHHhIH cpoK H Ha onpe,n:eJieHHhIX 

ycJIOBIDIX, o6ycJIOBJieHHhIX ,n:oroBopoM, c npaBOM BhIKyrra HMyrn:ecTBa 
JIH3HHronoJiyqaTeJieM. 
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B <l>eaepMbHOM 3a1w1te «0 ,Pu1ta1tc0Bou apeHae (Au3u1t2e)» (n pe

llaKUIDJ OT 18 HIOJUI 2005 r.) no.a JIH3HHfOM nOHHMaeTCSI COBOicyrr

HOCTb 3KOHOMH'feCKHX H npaBOBblX OTHOIIJeHJlli, B03HHJ<aIOIUHX B 

CBSl3H c pea.rrH3aIJ,HeH )lOroBopa JIH3J.rnra, B TOM qHCJie npno6pen:HH

eM npe,aMeTa JIH3HHra. 

TaKHM o6paJOM, MbI BH.U:HM, qTo ec;m B nepnoH: pe)J.aKIJ,HH 3aKo

Ha JUl3HHf orrpe)J.eJUieTCSJ KaK «BHJl HHBeCTHUHOHHOH ,UeSJTeJTbHOCTH»' 

TO B IlOCJie)J.HeH - KaK «COBOKyIIHOCTb 3KOHOMHIIeCKHX H rrpaBOBblX 

OTHOIIIeHHH». 

3aKOH TaIOKe onpeJJ,eJUieT CTOpOHbl JIH3HHfOBOH C,lleJIKH (cy6neK

Tbl JIH3HHra) H npe.ll,MeT JIH3HHra. Cy6neKTaMH JIH3HHra MoryT 6bITb 

JTH3HHfO)J,aTeJib, JIH3HHfOITOnyqaTeJib H npo,aaneu (IIOCTaBIIJ.HK). 

JlU3UHlOiJaml!.llb - QJH3}1qeCKOe HJUI IOpH,ll.H'ieCKOe JIHUO, KOTopoe 

3a cqeT np1rnJie'leHHbIX HJIH co6cTBeHHbIX )J.eHe)l{}{bJX cpe.ll,CTB nptto6-

peTaeT B xo;:i:e peaJIH3aUHH JIH3HHfOBOH c.n:emrn: B co6cTBeHHOCTb 

HM)'mecrno H npe.uocTaBJISieT ero n KaqecTBe npe.UMeTa JIH3HHra JCH-

3HttrononyqaTeJIIO Ja orrpe,rrenemzy10 ruiaTy, Ha onpe.ll,eJieHHbIH cpoK 

H Ha onpe.ueneHHbIX ycnomurx no npeMeHHoe BJ1a,n:ett11e H n noJih30Ba

HHe c rrepexo.uoM HJIH 6e3 rrepexoJJ,a K JIH3HHrononyqaTeJIIO npana 

co6CTBeHHOCTH Ha rrpeJJ,MeT JIH31·fHfa. 

JlU3UHlOnOJ1y'laml!.llb - QJH3Jf'leCKOe lUTH TOpH,ll,}lqeCKOe JIHUO, KO

Topoe B COOTBeTCTBHH c .uoronopoM JIH3HHra o6SI3aHO npHIDITb npe.D,

MeT JIH3HHra 3a onpe.ueneHHYJO nJiazy, Ha onpe,ll,eJieHHbIH cpoK H Ha 

onpe.D,eJieHHbIX YCJIOBIDIX BO J3peMeHHOe BJlaJleHHe H B ITOJ1b30BaHHe B 

COOTBeTCTBHH c JlOrDBOpOM JIH3Jrnra. ' 

llpoiJaBell, (nocmaBIU,UK} - QJH3H'ieCKOe HJIH IOPHJlHqecKOe JIHU.O, 

KOTOpoe B COOTBeTCTBHH c ;:i:oronopoM KyIUIH-IIPOJJ:aJKH c JIH3HHfO,!la

reneM npo)laeT JIH3HHro)laTeJIIO B o6ycJIOBJieHHbIH cpOK rrpOH3BOJlH

MOe (3aKYJiaeMoe) HM HM)'IUeCTBO, HBllilJOIUeecH npe.n;MeTOM JlH3HH

ra. Ilpo)laBeu (rrocTaBIUHK) o6s:r3aH nepe.D,aTb npe.D,MeT JIH3HHra JIH-

3HHro.D,aTemo HJIH JIH3HHfOIIOnyqaTeJllO B COOTBeTCTBIIB c YCJIOBJUIMH 

)lOfOROpa KyIUIH-IIPOJlIDK.H. Ilpo,!J,aBell MO)l(eT 0)1,HOBpeMeHHO BbICT)'

naTb B KaqeCTne JIH3HJITOilOJiyqaTeJUI B npe)J.enax 0)1,HOfO JIH3HHfOBO

ro npanoOTHornemrn. 

IlpenMeTOM JIH3HHra R COOTBeTCTBHH c 3aKOHOM MOryT 6bITb JIJ0-

6bJe HerrOTpe6JrneMb1e BelllH, B TOM qHcne rrpe.n:rrpIDITIDI H .n;pyr11e 

HMymeCTBeHHbie KOMIIJieKCbI, 3,liaHIDI, coop)')KeHIDI, o6opy.n;onaHHe, 

TpaHcnopTHbie cpe.ucrna H ,rrpyroe HMytIIeCTBO, KOTOpoe MO)l(eT HC

IIOJlb30BaTbCSI ,lIJUI npe,arrpHHHMaTeJibCKOH .ue»TeJibHOCTH. 
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TipH aHa.rrHJe cymHocTH JIH3HHra Heo6xo.D.HMo BbIHBHTb era OT

JIH'IIDI OT apeH,ll,br H Kpe.ZJ;'HTHblX OTHOIIIeHHH. OcHOBHOe OTJIH'IHe JIH-

3HHfa OT apeH)J.bI COCTOHT B TOM, qTo JIH3HHfOBbie OTHOIIJeHIDI HBJIH

JOTCSI TpexcropOHHHMH H 3HaqHTeJibHYJO pOJib B ffil.X mpaeT rrpo)J,aneu 

HMymecTBa. TIOKYIIKa rrpe)J.MeTa JHt3HHra JIH3HHro,aareneM no nopy

qemuo JIH3HHrorronyqareJUI HBllileTCSI BlUKHOH qaCTblO JIH3HHf0BblX 

OTHOIIIeHHR, rrpe,L1;II1eCTBYJOI1JeH rrepe)la'!e HMyitJeCTBa BO npeMeHHOe 

IIOJib30Bam1e. TI pH 3TOM JIH3HHf qacTO paccMaTJ)HRaeTCSI KaK OC06bIH 

BH,ll. apeH.D,HblX OTHOIIJeHHH. D:attHllil TOqKa 3peHHH HaIIIJia OTJ)aJKeHHe 

H B <l>eiJepMbHOM 3QJWHe «0 </JUHOHC080U apeHae (AU3UH2€)Y>. 

B paMKax ,rronrocpoqHoH apeH,UbI paJJinqa10T .UBe octtoBHbie 

QJOpMbl JIH3HHfOBblX orrepauHH - QJHHaHCOBblH H orrepaTHBHblH 

JlH3HHf. 

C/>uuaHC08blii JlU3UHl - BHJl JIH3HHra, npH KOTOpOM JIH3HHfO,lia

TeJib o6»3yeTCSI rrpHo6pecTH B co6CTBeHHOCTb yxaJaHHOe JIH3HHf0-

IlOJiyqaTeJleM HMyrnecTBO y onpe.ueneHHoro npo)laB~a H rrepe)J.aTb 

JIH3HHrorronyqaTeJIIO .uaHHOe HMyruecTBO B KaqecTBe npe)J.MeTa JU{-

3HHra 3a orrpe.ueneHHYJO IIJiazy, Ha orrpe.n:eneHHbIU cpoK H Ha orrpe

.ueneHHbIX YCJIOBIDIX RO BpeMeHHOe BJia,ueHHe H B IlOJib30BaHHe. IlpH 

3TOM CPOK, Ha KOTOpbIH npe.D,MeT JIH3HHra nepe.naeTCH JIH3HHfOI10-

JiyqaTemo, COH3MepHM no npo,UOJDKHTeJibHOCTH co cpoKOM IIOJIHOH 

aMOPTH3aUHH rrpe)J,MeTa JIH3HHfa HJIH npeBhlIIIaeT ero. Ilpe.uMeT JUl-

3HHra rrepeXO,llHT B co6cTBeHHOCTb JIH3HHrononyqaTeJIH no HCTe"le

HHH cpoKa ,rreHCTBIDI: )J,OfOBOpa JIH3HHra HJIH ,!J,O era HCTeqeHIDI: npH 

ycnoBHH BbIIIJiaTbI JIH3HHrononyqaTeJieM nonHOH cyMMbI, npeJlYc

MoTpeHHOH .uoroBopoM JIH3HHra. Pa3HOBH.lJ.HOCTh QJHHaHconoro JIH-

3HHra - B03BpaTHbIH JIH3HHr, npH KOTOpOM npo,n:aneu (IIOCTaBlllHK) 

npe.n;MeTa JIH3HHra O,llHOBpeMeHHO BbicryrraeT H KaK JIH3J.fHfOilOJIY

qaTeJib. 

OnepamuBHblii JlU3UHl - BHJl JIH3HHra, npH KOTopoM JIH3HHro,aa

TeJib 3aKYfiaeT Ha CBOH CTpax H pHCK HMyrneCTBO H rrepe,llaeT era J1H-

3HHrononyqaTeJllO B KaqecTBe rrpe,11,MeTa JIH3HHra Ja onpe.n:eneHHYJO 

nJTaTy, Ha onpe)J.eJieHHbIH cpoK H Ha orrpe,n:eJieHHhIX yCJIOBHJIX BO Bpe

MeHHOe BJJa,ueHHe H B IIOJib30BaHHe. CpoK, Ha KOTOpbIH HMytlleCTBO 

rrepe.D,aeTCH B JIH3HHr, ycTaHaBJIHBaeTCSI Ha OCHOBaHHH .uoroBopa JIH-

3HHra. Do HcreqeHHH CpOKa )leHCTBHJI ,lIOfOBOpa JlH3HHra H npu 

ycnoBHH BbIIIJiaTbI JIH3HHrorronyqaTeJieM IIOJIHOH CYMMbI, rrpeJlY

CMOTpeHHO:H .uoronopOM JIH3HHra, npe.uMeT JIH3HHra B03BpamaeTCH 

JIH3HHfOllaTeJIIO, npH 3TOM JIH3HHfOIIOJIY'IaTeJib He HMeeT npaBa 
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'Ipe6oBaTb rrepexo.ua rrpaBa co6cTBeHHOCTH Ha rrpe.aMeT JIH3HHra. IlpH 

onepaTHBBOM JIH3HHre rrpe.aMeT JIH3HHra MO)l(eT 6bITb rrepe.aaH B JIH-

3HHf HeO,!l;HOKpaTHO B TeqeHHe IIOJIHOfO cpoKa aMOpTH3aIIHH rrpe.u

MeTa JIH3HHfa. 

c 3KOHOMHqeCKOH ToqKH 3peHIDI JIH3HHf HMeeT CXO.llCTBO c Kpe

.lllITOM, rrpe.llOCTaBJieHHhlM Ha IIOI<ym<y o6opy,!l;OBaHIDI. IlpH 3TOM 

BiuKHOe OTJIJiqHe JIH3HHra OT KPe.llHTa COCTOIIT B TOM, qTo yqaCTHHKH 

JIH3HHra orrepttpyioT He AeHe)l(HbIMH cpeACTBaMH, a HMYIUeCTBOM. 

KpoMe Toro, rrpH ToBapHOM Kpe.uHToBaHHH rrptto6pernTeJih o.u.HoBpe

MeHHO c nonyqeHHeM TOBapa B 60JibIIIHHCTBe cnyqaeB BCTYflaeT B 

npaBa co6CTBeHHHKa c OTcpoqKo:H BO BpeMeHH OTIJiaTbl CTOHMOCTH 

3TOfO TOBapa; npH JIH3HHre npaBO co6cTBeHHOCTH OCTaeTCH 3a JIH-

3HHfO.LJ.aTeJieM .uo TIOJIHOH oTIJiaTbl npe,!l;MeTa JIH3HHra JIH3HHfOTIOJIY

qaTeJieM. 

IlpH npoBe,lleHHH JIH3HHf0BbIX orrepa1111:H BIDKHbIM HBJUieTCH BOII

poc rrpaBa co6cTBeHHOCTH Ha npe.aMeT JIH3HHra. B coorneTCTBHH c 

<J>eiJepMbHblM 30KOHOM «0 JlU3UHi!e» rrpe,!l;MeT JIH3HHra rrepe.uaeTCH JIH-

3HHfOIIOJiyqaTeJIIO BO BpeMeHHOe BJia.LJ.eHHe " nOJib30BaHHe. Ilpu 

3TOM OH ocTaeTCH co6crneHHOCTbIO JIH3HHro.uaTeJIH. 

IlpaBO co6cTBeHHOCTH HBJIHeTCH CJIO)l(HOH KaTeroptte:H H o6Jia.ua

eT TaKHMH a'IpH6yTaMH, KaK BJia.LJ.eHHe, IIOJib30BaHHe, pacrropIDKeHHe 

H rrp. Ilo )J;OfOBOpy JIH3HHra B 6oJibIIIHHCTBe cnyqaeB JIH3HHfO,!J;aTeJib 

nepe.uaeT JIH3HHfOIIOJiyqaTemo rrpaBO BJia.LJ.eHIDI H IIOJib30BaHHH 

npe.u.MeToM JIH3Httra, ocTaBJIHH 3a co6o:H npaBo HM pacnopIDKaTbCH, a 

TalOKe npaBO H3'bHTb npe,!l;MeT JIH3HHra H3 BJia.LJ.eHIDI H TIOJlb30BaHIDI y 

JIH3HHfOTIOJiyqaTeJIH B cnyqrurx H B nopH,!l;Ke, KOTOpble npe.uycMO'Ipe

Hbl 3aKOHO.llaTeJibCTBOM H .llOfOBOPOM JIH3HHra. 

c BOTipOCOM co6cTBeHHOCTH TeCHO CBH3aH BOnpoc yqeTa npe.aMe

Ta JIH3HHra. B cooTBeTCTBHH c 3aKOHOM npe,!l;MeT JIH3HHra, nepe.uatt

Hw:H JIH3HHfOTIOJiyqaTemo no ,!J;OfOBOPY qmHaHCOBOro JIH3HHra, yqH

TbIBaeTCH Ha 6aJiaHce JIH3HHfO,!J;aTeJIH HJIH JIH3HHfOIIOJiyqaTeJIH no 

cornaIIIeHHIO cTopoH, a npH ocym;ecTBJieHHH onepaTHBHOro JIH3HHra 

rrpe.u.MeT JIH3HHra yqHTbIBaeTCH Ha 6aJiaHce JIH3HHfO.UaTeJIH. 

K qHCJIY AOCTOHHCTB JIH3HHra KaK Mern.ua qmHaHcHpoBaHIDI 

MO)l(HO OTHeCTH CJie.ll.}'IOillHe. 

I. JIH3HHr xapaKTep113yeTcH 6onee ynpollleHHO:H npo11e.uypo:H 

o<PopMJieHIDI ,!J;OfOBOpa B cpaBHeHHH c 6aHKOBCKOH npo11e.uypo:H 

o<PopMJieHIDI Kpe,llHTa. 06ycJIOBJieHO 3TO TeM o6CTOHTeJibCTBOM, qTO 

B KaqecTBe o6ecrreqeHIDI JIH3HHfOBOH C,!J;eJIKH BblCTYflaeT caM npe.u-
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MeT JIH3HHra, KOTOpblH B cnyqae $HHaHCOBOU HeCOCTOHTeJibHOCTH 

(6aHKpOTCTBa) rrpe.unpIDITIDI MO)l(eT 6bITb peaJIH30BaH Kpe,UHTOPOM c 

ueJibIO B03MellleHIDI HeBbIIIJiaqeHHOU qacTH JIH3HHfOBbIX TIJiaTelKe:H H 

CYMMbI HeycTo:HKH. 

2. JlH3HHf o6ecneqHBaeT 6~JibIII}'IO rn6KOCTb B cpoKax TIJiaTelKeH 

H 6oJiee IIIHPOKHH .u1rnnaJoH <PopM TIJiaTelKe:H, CBH3aHHbIX c o6cny

lK.HBaHHeM .UOJira. B OTJIHqHe OT 6aHKOBCKoro Kpe.UHTa, r.ue o6cJIY)l(H

BaHHe .llOJira H B03BpaT OCHOBHOH ero CYMMbl ocym;eCTBJUIIOTCH B 

<PopMe )J;eHe)l(HbIX ruiaTelKe:H, $HHaHCOBbIH JIH3HHr npe.uycMa'IpHBa

eT B03MO)l(HOCTb ocym;eCTBJieHIDI TaKHX ruiaTelKeH B HHblX <PopMax, 

ttanpHMep, B <PopMe nocTaBOK npO.LJ.YKIIHH, npOH3Be.ueHHOH c yqac

nt:eM npe,!l;MeTa JIH3HHra. 

3. McnOJib30BaHHe JIH3HHra II03BOJIHeT CHH3HTb CTOHMOCTb Kpe

.llHTa 3a cqeT JIHKBH.llaIIHOHHOH CTOHMOCTH npe.uMeTa JIH3HHra. 

4. JlH3HHfOBbie IIJiaTe)f(H, 06ecneq1rnaIOI1lHe aMOpTH3aIIHIO Bce:H 

CYMMbl OCHOBHOro ,llOJira no npHBJieKaeMOMY Kpe.aHTY, BXOMT B coc

TaB H3.UeplKeK npe.unpIDITIDI H YMeHbIIIaIOT COOTBeTCTB}'IOIIIHM o6pa-

30M CYMMY ero HaJioroo6JiaraeMo:H npH6hlJIH. KpoMe Toro, .ll.JIH 

npe,!l;MeTa JIH3HHra MOlKeT 6bITb HCnOJib30BaH MexaHH3M ycKopeH -

HOH aMopTH3aIIHH, qTo TalOKe II03BOJIHeT YMeHbIIIHTb HaJioroBbie 

IIJlaTelKH. 

IlpH ocym;ecTBJieHHH JIH3HHf0BbIX onepau:H:H BeCbMa CJIO)l(HbIM 

BonpocoM HBIDieTCH onpeAeJieHHe CYMMM JIH3HHfOBbIX ( apeH,UHbIX) 

IUlarexeit PaJMep 3TOH CYMMbI .aoIDKeH 06ecrreq1rnaTb B03MellleHHe 

3a'IpaT JIH3HHfO,!J;aTeJIH, CBH3aHHbIX c npHo6peTeHHeM H rrepe,!l;aqe:H 

npe,!l;MeTa JIH3HHra JIH3HHfOIIOJiyqaTeJIIO; B03MellleHHe 3a'IpaT, CBH-

3aHHbIX c OKa3aHHeM .upyrHX rrpe.uycMO'IpeHHhlX .llOfOBOpOM JIH3HHra 

ycnyr, a TalOKe .uoxo.u JIH3HHro.uaTeJIH. B o6Ill}'IO CYMMY .uoroBopa JIH-

3HHra MOXeT BKJIIOqaTbCH BbIKynHrul 11eHa npe.uMeTa JIH3HHra, ecJIH 

.llOfOBOpOM JIH3HHra rrpe.uycMO'IpeH rrepexo.u rrpaBa co6cTBeHHOCTH 

Ha rrpe,!l;MeT JIH3HHra KJIH3HHrorronyqaTeJIIO. B 11eJIHX Hanoroo6JiolKe

HIDI rrpH6bIJIH B COOTBeTCTBHH c 3aKOHO,!J;aTeJibCTBOM 0 HaJIOrax H 

c6opax JIH3HHf0Bhle TIJiaTelKH OTHOCHTCH K pacxo.uaM, CBH3aHHbIM c 

rrpOH3BO,!J;CTBOM H peaJIH3a1111e:H rrpO.LJ.YKIIHH. 

I(Jrn IIOBbIIIIeHHH rrpHBJieKaTeJibHOCTH JIH3HHra KaK MeTo.ua <PH

HaHCHPOBaHHH HHBeCTHIIHOHHOH .ueHTeJibHOCTH pa3peIIIaeTCH rrpH

MeHHTb ycKopeHH)'IO aMOPTH3aIIHIO npeAMeTa JIH3HHra. IlpH 3TOM 

aMOPTH3aI1HOHHbie OTqHCJieHHH rrpOH3BO.UHT CTOPOHa .uoroBopa JIH-

3HHra, Ha 6aJiaHce KOTOpo:H HaxO,llHTCH npe,!l;MeT JIH3HHra. 

195 



HHocrpaHHb1e HHBeCTHUHH 

BHeumue ucmo11HuKu $HHaHeHposaHIDI KallHTaJJhHhIX BJIO)!(eHHH 

B HaUHOHaJibHYJO 3KOHOMHKY BKJI10qa10T epe.ucraa, llOeTYfiaIOIUHe 

HJ-3a rpaHHU:hl. 0HH eoeTO.sIT H3 .n;Byx llOTOKOB: a) perraTPHHpyeMhIX 

(B03BpaiuaeMbIX) KallHTaJJOB; 6) HHOerpaHHbIX KallHTaJJOBJIO)KeHHH. 

Ilo <jJOpMaM co6cmeeHHOcmu HHOeTPaHHble HHBeeTHUHH MOryT 

6bITb roey;:i;apeTBeHHhlMH, qaeTHbIMH H eMernaHHblMH, a TaK)!(e HH

BeeTHUH51MH Me)!(.llyttapO,llHbIX opraHH3aUHH (Me)l(JlyHapo,llHhlH 6aHK 

peKoHeTPYKUHH H pa3BHTAA, Esporrei1:eKHH 6aHK peKoHeTPYKUHH H 

pa3BHTH.sI, MB<l> H .n:p.). 

lf acmHbte (HecocydapcmeeHHble) uHeecmul(uu - 3TO epe.uerna <1aeT

HhIX HHBeeTOPOB, BJIO)KeHHbie B o6'beKTbl HHBeeTHpoBaHH51, pa3Me

meHHbie BHe reppHTOPHaJihHhIX rrpe.uenoB .uaHHOH eTPaHhI. 

Ilo.n: CMewaHHblMU UHOCmpaHHblMU UH6eCmUL(Wl.MU IIOHHMalOT BJIO

)!(eHH51, oeymeeTBJUieMbie 3a py6e)K eoBMeeTHO e roey.uapeTBOM H 

qaCTHhlMH HHBeeTopaMH. 

B 3aBHeHMOeTH OT xapaKTepa HerroJih30BaHH.sI HHOeTpaHHbie HH

BeeTHU:HH rro.n:pa3)leJJHJOT Ha npen:npHHHMaTeJJbCKHe H eey)lHhie. 

/IpednpUHUMame.JlbCKUe HHBeeTHUHH rrpe,lleTaBJUllOT eo6ow rrp.sI

Mbie HJJH KOeBeHHbie BJJO)!(eHIDI B pa3JIJ{qHbie BHJ].bl 6H3Heea, HanpaB

JieHHbie Ha rronyqeHHe Tex HJIH HHhIX rrpaB, Ha H3BJie<IeHHe rrpH6hIJIH 

B BHJJ.e .llHBHJJ.eHJJ.a. CcydHble HHBeeTHU:HH eB.sI3aHhI e rrpen:oernruieHH

eM epe.n:eTB Ha 3aeMHOH oeHOBe e ueJihlO llOJiy'leHIDI rrpoueHTa. 

Oeo6oe 3Ha<IeHHe rrpH aHaJJH3e HHOeTPaHHhIX HHBeeTHUHH HMe

eT BblJ].eJieHHe np.sIMblX, rropr<t:ieJihHblX H rrpoqHX HHBeCTHUHH. 

K npRMblM HHOerpaHHhIM HHBeeTHU:IDIM OTHOC.sIT 3apy6e)!(Hhle 

BJIO)!(eHH.sI, rrpe.n:rronaraIOIUHe )J;OJifOBpeMeHHbie OTHOilleHH.sI Me:JK;zy 

rrapTHepaMH, a TaIOKe B03MO)!(HOeTb HHBeCTOpa oeymeCTBJI51Th KOHT

poJib 3a X03.sIHCTBeHHOH )le.sITeJibHOCTblO opraHH3aUHH, paerrOJIO)!(eH

HOH B rrpHHHMa10iueH: eTPaHe. CooTBeTeTBeHHo K HHM peK0MeH,UyeT

e.s1 IIpJtqJteAATb: 

• rrp1106peTeHHe HHOCTpaHHbIM lfHBeCTOpOM rraKeTa aKUHH 

npe;:i;rrpH.sITH.sI, B KOTOpoe OH BKJia,ll,bIBaeT eBOH KaIIHTaJI, B pa3Mepe He 

Mettee 10-20% cyMMapHOH CTOHMOeTH 06bJIBJJeHHOf0 aK.QHOHepHO

ro KarrHTana; 

• peHHBeeTHpOBaHHe rrpH6bIJIH HHOCTPaHHOfO HHBecropa OT .ue

.sITeJibHOeTH rrpe.n;rrpH.sITIDI; 

• BffYTPH<l:>HpMeHttoe rrpe.uoeTaBJieHHe KPe.UHTa «MaTepHHCKOH» 

$HpMOH ee 3apy6e)l(HbIM <l>HJJHaJiaM. 
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K pa.JpH,Uy nopmr/JeJlbHblX HHBeeTHUHH OTHOe.sIT BJIO)!(eHH.sI HHOeT

paHHhIX HHBeeTOPOB, oeymeeTBJI.sieMhie e ueJihlO llOJiy'leHIDI He rrpa

Ba KOHTJ>OAA Ja o6i.eKTOM BJIO)!(eHH51, a orrpe.ueJieHHoro .uoxo.ua. 

IlopnpeJihHhie HHBeeTHUHH, B OTJIHqHe OT rrp.sIMhIX, rrpe.ueTaBJUl

IOT eo6oH: BJIO)!(eHH.sI B rrmcyney aKUHH, He .uaIOIUHX rrpaoo BKJia,ll,qH

KaM BJIH.sITh Ha ;i:e.sITeJihHOeTh rrpe)lnpH51TIDI H eoeTaBJI51JOIUHX Mettee 

10% o6mero o6oeMa aKUHOHepHoro KarrHTaJia. K Hl1M TaIOKe OTHOeHT 

BJIO)!(eHAA 3apy6e)!(HhlX HHBeeTopoB B o6JIHfaUH11, BeKeeAA, )lpyrHe 

J].OJifOBhle o6.sI3aTeJibCTBa, roey)lapeTBeHHhle H M)'HHUHllaJihHhle ueH

Hhle 6YMafH. 

Ilo)l npo'IUMU HHBeeTHUAAMH llOHHMaIOTe.sI BKJia,ll,hl B 6aHKH, TO

BapHhie Kpe,llHThl H T.II. 

IlpHOPHTeTHOe 3HaqeHHe epe)lH paeeMOTPeHHblX qiopM HHOeT

paHHhlX HHBeeTHUHH HMeIOT rrp.sIMhie HHBeeTHUHH, rroeKOJibK)' OHH 

OKa3bIBaJOT eymeeTBeHHOe B03,lleHeTBHe Ha HaUliOHaJibHhie 3KOHO

MHKH H Me)l(JlyHapO)lHhIH 6H3Hee B ueJIOM. POJib llp.sIMblX HHOeTPaH

HblX HHBeeTHUHH 3aKJIIO<IaeTe.sI: 

• B eo)leHeTBHH o6meH: eOUHaJibH0-3KOHOMJtqeeKOH eTa6HJihHOC

TH, B eTHMyJIHpOBaHHH peaJihHbIX lfHBeeTHUHH. 3THM OHH OTJIJfqa

IOTC.sI OT crreeyJI.sITHBHhlX H HeeTa6HJibHblX rropnpeJihHblX HHBeeTH

U:HH, KOTOphie MOryT 6bITh BHe3aIIHO BbIBe)leHbl e HeraTHBHhlMH 

noeJie)leTBH51MH )lAA HaU:HOHaJibHOH 3KOHOMHKH; 

• B llPO.UBIDKeHHH OTeqeCTBeHHbIX TOBapoB H TeXHOJIOfHH Ha 

BHellIHHH pblHOK; 

• B eo)leHeTBHH B paernHpemm H .UHBepeH<pHKaU:HH 3Ken:opTHOfO 

IIOTeHUHaJia H B pa.3BHTHH HMIIOpT03aMeIUaJOIUHX rrpoH3BO)leTB; 

• B OeBoeHHH nepe.n:OBbIX qiopM opraHHJaUHH rrpOH3BO)leTBa, 

OilbITa UHBHJIH30BaHHhIX OTHOllleHHH B e<t:iepe npe.n:rrpHHHMaTeJJh

eTBa. 

lkToqHJfKOM HHOeTPaHHblX HHBeentUHH MO)!(eT TaIOKe eTaTb 

BHellIHAA Ja,ll,OJDKeHHOeTh roey)lapeTBa B enyqae cornaeIDI Kpe,rutTo

pos TPaHe<t:iopMHpoBaTh .n:onrH B HHBeeTHUHH. 

AHanH3 eTpYJCTYPbl HHOeTPaHHhIX HHBeeTHU:HH IIOKaJbIBaeT, <ITO 

HaH60JihllIHH y.n;enbHhIH Bee JaHHMaJOT npoqHe HHBeeTHU:HH. TaK, B 

2004 r. HX y)leJJbHhlH Bee eoeTaBHJJ 75,9% (Ta6JI. 4.3). IlpH 3TOM )lOJUI 

npHMbIX HHBeeTHUHH, HeeMOTp.sI Ha HeKOTOpoe yseJJJtqeHHe B rroe

Jie)lHHe fO)lhl, OCTaeTe.sI BeCbMa CKpOMHOH - 23,3%. 
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Ta6n11ua 4.3 
06'beM HHBeCTHD,Hii, DOCTyJIHBWHX OT HHOCTpaHHblX HHBeCTOpoB, no BHJ).aM 

2002 r. 2003 r. 2004 r. 

Bll,!J.LI HHBeCTHD,Hii MJIH 
B%K 

MJJH 
B%K 

MJIH 

,ll.OJIJJ. 
HTOry 

,ll.OJVJ. ,ll.OJVJ. 

ClllA ClllA HTOry 
ClllA 

Bcero HHBecnn.1,uH: 19780 100 29699 100 40509 
B TOM •rncne: 

IlPHMbie HHBeCTHl.l,HH 4002 20,2 6781 22,8 9420 
H3HIDC 

B3HOCbl B KalUITaJI 1713 8,6 2243 7,5 7307 
Kpe,llRTbI, noJiyqeHHble OT 3apy6e)I(- 1300 6,6 2106 7,1 1695 
HblX COBJia,neJlbUeB opraHH3aUHH 

npo'fHe npHMble HHBeCTHIIIDI 989 5,0 2432 8,2 418 
nopT<l>eJJ.bHble HHBeCTHI.J,HH 472 2,4 401 1,4 333 

H3HHX: 

aKUHH 11naH 283 1,4 369 1,2 302 
nonroaue ueHHhre 6}'Marn 129 0.7 32 0,1 31 
npOCJHe HHBeCTHUHH 15306 77,4 22517 75,8 30756 

H3 HIDC 

TOPfOBhle Kpe,n:HTbl 2243 11,3 2973 10,0 3848 
npoq11e Kpe,n:HTbl 12928 65,4 19220 64,7 26416 
npoqee 135 0,7 324 1,1 492 

4.5. (TOHMOCTb npHBAelfeHHSI 

HHBeCTHUHOHHblX pecypcoe <f>HpMbl 

B%K 

HTOrY 

100 

23,3 

18,0 
4,2 

1,1 
0,8 

0,7 
0,1 

75,9 

9,5 
65,2 

1,2 

<l>HHaHCHposamre HHBCCTHUHOHHhIX rrpoeKTOB, KaK rrpaBJrno, 

ocymeCTBJIBeTC.H HJ pa3JIH':IHhIX HCroqmrKOB. IlpH Bb16ope HX CTpYK
Typbl HHBeCTOp HCXO,llHT H3 )J,OCTYIIHOCTH HCTO'lHHKOB H HJ CTOHMOC

TH paJJIWIHhIX BH.llOB HHBecrnuHoHHbIX pecypcoB. CroHMOCTh pecyp

coB orrpe.neJI.R:eTc.R: JaTparaMH Ha BbITUTary npouemoB u )J,HBH,n:eH.n;oB 

Kpe,llHTOpaM H HHBCCTOpaM 3a HCIIOJib30Bam1e npe.z:i;ocraBJICHHOro 

HMH KaIIHrana. 06ma.a CYMMa cpe.ucTB, KOTOPYIO Heo6xo.n;HMO yrrna

'lU:BaTh 3a HCilOJih30BaHHe orrpe,lleJICHHOfO 06bCMa HHBCCTHUHOHHbIX 

pecypcoB, BhlpIDKCHHa.R: B rrpoueHTax K '.:HOM}' o6'heM}', HaJhlBaeTCH 

cmow.tocmblo UH6ecmu£4UOHHbtx pecypco6. 
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c yqeTOM pa3JIH'IlUI HCTOqHJ.{KOB <f>HHaHCHPOBaHIDI HHBeCTHUH

OHHOH)J,e.R:TCJihHOCTH H HX CTpYJCTYPbl CTOHMOCTh IIPHBJieqeHIDI COBO

K)'IIHOCTH HHBCCTHUHOHHhIX pecypcOB HCqHc.JIBeTCH no CJie.IzyJOmeii 

<t>opM)'Jie: 

R=R1. W1 + Ri· W2+ ... +Rn. Wm 

rL1e R i - CTOHMOCTh pecypca; 

w; - L\OIDI HHBeCTHUHOHHOro pecypca. 

IlpHBJieqeHHC KruK.UOro HCTOqHlfKa pecypcOB CBHJaHo c peaJihHhl

MH HJIH IlOTCHUHaJihHbIMH HJ.n;ep)!(J(aMH )J,Jl.R: HHBCCTOpa, qro o6yc

JIOBJIHBaeT HC06XO)J,HMOCTh orrpe.neJICHIDI CTOHMOCTH IIPHBJieqeHIDI 

pecypcoB no KaJK,ll;OM}' BH)J,y HCTOqHHKOB. 

Comactto TeOpHH HHBCCTHJ.J.HOHHOro aHaJIHJa onpe,llCJICHHC CTO

HMOCTH 3JICMCHTOB HHBCCTHUHOHHhlX pecypcoB )J,OJDKHO IIpOHJBO

)J,HTbCH Ha OCHOBC HX pblHO':IHOH OUCHKH, KOTOpa.R: B YCJIOBHHX 3<1.>

<f>eKTHBHOro PhIHKa paBHa reKy-I.Ue:lt (.n;HCKOHTHpoBaHHOR) CTOHMOC

TH )J,CHC:lKHhIX IIOCrynJICHHH q>HpMbl OT HHBCCTHUHH. 

IlpH orrpe.neJieHHH CTOHMOCTH co6cTBeHHbIX cpe)J,CTB HC06XO,llH

MO HCXO)J,HTh H3 roro, qro HJ,llCp:>KIGI no HX o6CJIY)KHBaHH10 B JHaqH

TCJlhHOH Mepe CB.R:JaHhl c He06XO)J,HMOCTblO BbIIIJiaT .llHBH,llCH)J,OB aK

UHOHepaM. Cne.uyer yqHTuIBaTh, qro ec1u1 <tm:pMa B reqeHHe paccMaT

PHBaeMoro rrepHo.n;a B03.n;ep)tCJrnaeTC.R: OT BbIIIJiaTbl )J,HBH,llCH)J,OB, ocy

m;eCTBJUUI HX Kairn:TaJIHJaumo, TO 3TO He 03HaqaeT B03MO.llCHOCTb HT

HOpHpOBamrn: pacxo.n;oB ,llaHHOro BH,lla, IIOCKOJibKy 06.R:JaTeJihCTBa 

6y.nyw.HX BhIIIJiaT MO)l(HO paccMaTpHBaTb KaK CKphITblC H3,llCp)l(J(H. 

UeHa aKUHOHepttoro KarrHraJia MO)[(CT 6hITh orrpe.ueneHa H3 BhI

pa)[(eHHH 

R=D/CK, 

r,11e D - BeJIH'nrna .llHBH.lleH,ll,HblX BhlIDrnT; 

CK - Benwnrna ucnoJlb3yeMoro co6CTaeHHoro KailHTana. 

Ilpe.ncraBJICHHa.R: <t>opM}'Jia IIPHMeHHMa .lLJIH ouemrn: CTOHMOCTH 

HCilOJib3yeMoro KaIIHTaJia. ECJIH npe.nrrpHHTHe IIJiaHHpyeT yseJIWIHTh 

CBOH Karru:ran Ja cqer .norroJIHHTeJihHOH 3MHCCHH aKUHH, ro uetty HC

roqHHKa HCOOXO.!lHMO CKOppeKTHPOBaTb Ha 3arpaThl no opraHHJaUHH 

BbITIYCKa aKUHH: 

R = D/[CK · (1- Cnp)], 

Cnp - e,n:HHOBpeMeHHble 3arpaThl Ha BblITYCK aKUHH. 
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Ilpe.u;cTaBJieHHble BhlpIDKeHIDI MOJ:Yf 6hlTb HCilOJlb30BaHbl Heno

cpe,llCTBeHHO .ll.IDI onpe.u;eJieHIDI CTOHMOCTH Kamrran:a, c¢opMHpO

BaHHOfO 3a C'leT 3MHCCHH npHBHJierHpoBaHHbIX aKIJ,Hli, TaK KaK A.JUI 
HKX H3BeCTHa BeJJHqHHa BblilJiaqffBaeMhlX .llHBH.lleH.LJ;OB. 

LVm o6blKHOBeHHbIX aKl(HH B YCJIOBWIX Heonpe.u;eneHHOCTH BeJIH-

llHHbl ,llHBH.lleH.LJ;OB HCITOJlb3YJOT MO.LJ;e;rn: 

• pocTa .llHBH.lleH.LJ;OB, 

• .llOXO.llHOCTH no rrpH6hUJH Ha aKUHIO, 

• ueHhl KailHTaJlbHbIX aKTHBOB. 

Bo3MO)l{HOCTH rrpHMeHeHIDI 3THX MO.n;eneli B 3HaqHTeJibHoi1: Mepe 

orrpe.lleJHIIOTCH HaJlH'IHeM HH¢opMau;HH. TaK, MO.LJ;eJih pocTa .n;HBH

.u;eH.llOB MOJKeT 6blTb HCII0Jlb30BaHa Tor.ua, KOr.u;a npe.urronaraeTCSI 

nocTOHHHhIH H paBHOMepHhIH xapaKTep .llHBH.IJ.eH.LJ;HbIX BhlilJiaT. B 
3TOM cnyqae .ll.IDI OIIpe.lleJieHIDI ueHbl .llOIIOJIHHTeJlbHO npHBJieKaeMO

ro KaITHTana HCilOJlb3YeTCSI BhlpIDKemie 

R = D ·!/[CK· (l-Cnp)], 

r.11.e D - BeJIWIHHa JJ.HBHJJ.eHJJ.HbIX BblllilaT B OT'leTHOM nepHo.11.e; 

CK - Be;rnq1rna npHBJieKaeMoro KanHTaJia; 

I - JIJiaHHpyeMhlH HHlleKc pocTa JJ.HBHJJ.eHJJ.OB. 

IlpHMep. BeJiwmtta KanHTaJia, npHBJie'feHHoro Ja C'feT 3MHccHH 06b1KHo

BeHHblX aKUHll:, COCTaBJUleT 100 MJIH py6. Pa3Mep )l,HBH.lleHJJ.OB, Bbiruia'IeHHhlX B 

OT'feTHOM nepHO,ll,e, COCTaBIUI 10 MJIH py6. 3aTPaTbl Ha 3MHCCm0 aKl{HH COCTaBH

JIH 3% OT CTOHMOCTH npHBJie<ieHHOI'O KamnaJia. lliattHpyeMblH HH.aeKC pocra 

.UliBHJJ.eK,ll,oB cocrawrneT 5%. CroHMOCTb rrpHBJie<ieHHoro KamrraJia COCTaBl.fT: 

R = D ·!/[CK· (l - Cnp)] = 10 · 1,05/(100 · (1 - 0,03)) = 10,8%. 

IlpH Heonpe,!J,eJieHHOCTH BeJIHqlfHbl 6y.u;yrn;Hx .llHBH.IJ.eH.LJ;HbIX 

BhIIlJiaT, HX HepaBHOMepHOM H CJIY"laHHOM xapax:repe HCII0Jlb3YJOTCSI 

.upyrne MeTo.llhl oueHKH .uoxo.uttocTH aKUHH. HaH6onee npocThlM 

IlO.llXO.llOM K oueHKe Tpe6yeMOH ,!J,OXO,llHOCTH aKUHOHepHoro KaITHTa

na SIRJHl.eTCSl HCIIOJlb30BaHHe MO,lleJIH .llOXO,llHOCTH no npH6hUJH Ha aK

UHIO. 3Ta MO.LJ;eJib HCXO.llHT H3 Toro, llTO llHCTaSl rrpH6blJih B paC'leTe Ha 

O.llHY aKUHIO BhlcryIIaeT KaK BCJl}{qHHa .ll.OXO.ll.a, nonyqaeMOI'O aKUHO

HepOM B BH.IJ.e .ll.HBH.lleH.LJ;OB IIpH pacnpe.u,eneHHH rrpH6hUIH IloCJie yn
Jl3Tbl ttanoroe . 

.[(oxO.ll.HOCTh B pacqere Ha O.llHY aKUHIO onpe.LJ;eJISieTCSl no ¢opM}'Jie 

R =E/P, 
r.ne E - qJ1cTaS1 npH6bLJib Ha O.llHY aKl{mo; 

p - pb!HO'JHasI u:etta O,ll,HOH aKIJ;HH. 
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CTeneHh pa3BHTHH ¢0H.llOBOro pblHKa H HaJl}{qHe OTHOCHTeJibHO 

IlOJIHOH H TOIJHOH HH¢opMaUHH 0 ero KOH'bIOHKType orrpe.nemuoT 

B03MO)l{HOCTb HCilOJlb30BaHIDI ,ll,JHI oueHKH Tpe6yeMOH ,!J,OXO,!U{OCTH 

MO.ll.eJIH ueHbl KaIIHTaJibHbIX aKTHBOB (CAPM): 

r.11.e R - TPe6yeMasI ,uoxo.o:HocTb; 

Rt - 6e3pHCKOBasI pblHOl!HasI CT3BKll; 

Rm - cpe,uHIDI pb!HoqHasI .n.oxo,ll,HOCTh; 

~ - K03<l><t>Hl]HeHT, xapaKTCpH3YJOU(HH pblHOl!HbIH pHCK. 

Mo.uenh CAPM HMeeT IUHpoKoe pacrrpocTpaHeHHe B coepeMeH

tto:H 3ana.u;ttoH: npaKTHKe. B cooTeeTCTBHH c .UattHOH MOJleJihIO .u,oxo.u

HOCTb KOHKpeTHhIX ¢t1HaHCOBhIX HHCTpYMeHTOB JaBHCHT OT .LJ;OXO.ll.

HOCTH 6e3pHCKOBhlX ueHHhIX 6YMaf H K03¢¢KllHeHTa ~. OTpIDKaIO

rn;ero qyBCTBHTeJihHOCTb .uaHHOfO BH,Il,a alCU,HH K H3MeHeHHSlM pbIHKa. 

Hcxo.llHhlM JIYHKTOM orrpe.u;eneHIDI Tpe6yeMoii .u,oxo.u;HocTH HRJHl.

eTCSl orrpe.ll.eJieHHe ,ll,OXO,llHOCTH 6e3pHCKOBhlX qnrnaHCOBhlX HHCTpY

MeHTOB, B Kaqecrne KOTOpblX npHHHM3IOTCH, KaK npaBHJIO, rocy.u;ap

CTBeHHble ueHHhie 6YMarH. 

3HaqeHHe K03¢¢HUHeHTa ~ onpe.u;eAAeTCSl Ha OCHOBe conOCTaB

JieHIDI ,!J,HHaMHKH K)'pCa .ll.aHHOro ¢HHaHCOBOro HHCTpYMeHTa H H3-

MeHeHH.SJ ¢oH,!J,OBhlX HH,!J,eKCOB. 

B ycnoeHSlX HH3KOH cTenettH pa3BHTIDI H tteycTOHlJHBOCTH poc
cn:HcKoro ¢oH,!J,OBOfO pbIHKa, He3HaqHTeJlbHOCTH ero BJIHSlHHSI Ha 

COCTOSlHHe 3KOHOMHKH, OTCYTCTBHSI He06XO.ll.HMOH HH¢opMaUHOH

HOH HH¢paCTpYJCTYPhl B03MOJKHOCTH npHMeHeHIDI paccMa'fPHBae

MOH Mo.u;enH B ee ocHOBHOH BepcHH CYIIleCTBeHHO orpaHH'leHhI. 

CTOHMOCTh 3aeMHbIX HHBeCTHUHOHHhIX pecypcoe onpe.u;eAAeTCSl 

H3 cne.LJ;yIOID;ero COOTHOIUeHIDI: 

r.11.e I - npou;eHTHasI craeKa no JaeMHhIM cpe,!1,CTBaM; 

Tax - craBKa HaJIOra Ha npH6blJlb; 

Cnp - C,llKHOBpeMeHHbJe JaTPaTbl no npHBJJeqemllO 3aeMHblX CpeJJ,CTB. 

B cnyqae 6aHKOBCKOro Kpe.n;HTa e.u,HHOBpeMeHHhIC JaTpaTbI CBH-

3aHbI c rronyqeHHeM rapaHTHH, o¢opMJieHHeM 3aJIOra, CTpaxOBaHHeM 

Kpe.U,HTa. ,UnH o6nHraUHOHHOfO JaHMa e,ll,HHOBpeMeHHhie Ja'fPaThl 

o6ycnoBJieHhI rnaBHhIM o6pa30M 3MHCCHOHHhIMH pacxo.uaMH. K qlfc-
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JIY npeHMyIIICCTB JaeMHbIX cpe,ll;CTB OTHOCHTCH TO, 'ITO OHM yMCHbllla

IOT HaJIOf006JiaraeMYJO 6aJy HaJIOra Ha np116hlJib, B CBH3H c 'ICM OKa-

3blBa10TC51, KaK rrpamrno, )l;erneBJie co6CTBeHHbIX cpe,u;CTB. 

CrreuH$HKOH o6JJHrauHoHHoro JaH:Ma KaK HCTO'IHHKa qnrnattcH

poeaHIDI 51BJI»eTCH TO, 'ITO ueHa peaJIH3au1m o6JIHraUMH MO)KCT OTJIH

lJaThCH OT HX HapHUaTeJibHOH (HOMHHaJibHOH) ueHbl. B 3TOM CJIYlJae 

CTOHMOCTb ,u;aHHOfO HCTO'IHHKa $MHaHCHpoBaHIDI 11HBCCTHQHH on

pe,ll;ellileTCH H3 CJJe)l;YJOlllero BhlpIDKeHIDI: 

R = [(N - P) /n + D] I [(N + P) I 2] · (1- Tax) I (1 - Cnp), 

r,Lle N - HOMHHaJI 06nnra1.1nn; 
P - 1.1eua 0611nraun11; 
n - qHcJio neT .uo noraUieHIDI 06nnra1.111n; 
D - eJ1Cero,L1HbIH npo1.1eHTHbIH .LIOXO.ll no 06miraum1 B .ueueJKHhlX e.zm:mi:u:ax. 

Cpe.n;HeBJBerneHHM cTOHMOCTb pecypcoB, rrpttMetJeHHbIX .wu1 
$HHaHCHpoBaHIDI HHBeCTHUHH, JaBHCHT He TOJibKO OT CTOHMOCTH 

paJJIWIHbIX BH,!I;OB pecypcoe, HO H OT .LJ:OJIH Ka)K,Uoro pecypCHOfO HC

TO'IHHKa B HX COBOKyIIHOM o6'beMe. 

Ha1160Jiee 6JiaronpHHTHOH (orrTHMaJibHOH) )I)UI HHBecTopa »BJI»

eTC» TaKaH CT})yKTYPa HHBecmuHOHHbIX pecypcoB, IIpH KOTopoii: HX 

cpe.n;HeB3BemeHHa51 CTOHMOCTb MHHHMaJibHa. B npaKTHqecKOH 

ne»TeJibHOCTH KpOMe orrpe)leJieHml OIITHMaJibHOH CTPYJCTYPbl Heo6-

XO.LlHMO paCC'IHTbIBaTu CTOHMOCTb npHBJie'leHIDI .llOnOJIHH:TeJibHOH 

en;HHHU:bI Ka)l(,lloro BH.lla pecypca (rrpe,n;eJihffYIO mm Map)f{}{HaJibffYIO 

CTOHMOCTb). 

EcnH HMe10rn;Hec51 y $HpMbl pecypcbI .n;ocTaTO'IHbI )J)UI $HHaHCH

poBaHIDI 1IJ1aH11pyeMblX HHBeCUIUHH, TO Map)K:HHaJibHaH CTOHMOCTb 

pecypcoB 6y.n;eT paBHa cpe,u;tteBJBelIIeHHOH CTOHMOCTH HMelOlll;HXCH 

HCTO'IHHKOB. B cJJyqae Heo6xo.n;RMOCTH np11BJ1eqeHIDI .uonoJIHHTeJih

HblX cpe.n;cTB npH pac'leTe cpe.n;HeBJBellleHHOH CTOHMOCTH CJie.nyeT 

yrIIITbIBaTb HJ.n;ep)ICKH Ha opraHH3aUH10 TaKoro IIPHBJie'IeHIDI. 

4.6. OueHKa <lnmaHcoeoro 
AeeepHA>Ka (pb11..1ara) 

11crroJih30BaHHe rrpe.n;npHHTHeM )I.JUI 3KOHOMH'leCKOH .n;eHTeJib

HOCTK He TOJibKO co6cTBeHHbIX, HO H JaeMHbIX cpe,u;cTB noBbilllaeT 

peHTa6eJibHOCTh HHBecmpoBamrn co6crneHHbIX cpe.LICTB. B Teop1m 

$HHaHCOBOfO MeHe,Ll;)K:MeHTa TaKoe yeeJIH'IeHHe peHTa6eJibHOCTH 
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co6cTIJeHHbIX cpe,IJ;CTB Ha3hIBaeTCH </JUHOHC06bl.M /leBepuiJxe.M (</JuHaH

C06bl.M pblit020.M). TipH 3TOM HCIIOJib30BaHHe 3aeMHblX cpeJJ;CTB B Kaqe

CTBe HCTO'IHHKa qmttaHCMpoBaHIDI ,n;eHTeJibHOCTH KpOMe nocT051H

HblX pacxoJJ;OB npoH3BOJJ;cTBettttoro xapaKTepa npHBO.LlHT K rro51BJie

HHIO $MKCMpoBaHHbIX paCXO)].OB $HHaHCOBOfO xapaicrepa. 

IlpH HCnOJib30BaHHH 6aHKOBCKOfO Kpe)].HTa HJIH 3MHCCHH o6JIH

rauHH npoueHTHbie CTaBKH H CyMMa JJ;OJira OCTaIOTC51 nocT051HHblMH B 

Te'leHHe cpoKa )1.eHCTBIDI Kpe,IJ;HTHOfO .llOfOBopa IDIH cpOKa o6pame

HIDI o6JIHfaUHH. 3TH paCXOJJ;hl He 3aBHC51T OT 06'beMa peaJIH3aUHH 

rrpo;zy1aurn, HO BJIIDllOT Ha BeJIM'IHHY npH6bIJIH, OCTa10meflc51 B pac

rropIDKeHHH oprattH3aUHH. TaK KaK rrpou;eHTuI no 6aHKOBCKHM Kpe

.LlHTaM H o6JIHraUIDIM OTHOC51TC51 K pacxo.n;aM opraHH3aUHH ( orrepa

UHOHHbie pacxo)].aM) , TO HCnOJib30BaHHe JJ;OJira B KaqecTBe HCTO'IHH

Ka $HHaHCHpOBaHIDI 06XOJJ;HTC51 opraHH3aI.J;HH .n;emeBJie, qeM .upyrne 

HCTO'IHHKH, no KOTOpbIM BbIIUiaTbl npOH3BOJJ;HTC51 H3 'IHCTOH rrpH6bl

JIH. 0.n;HaKO HCnOJib30BaHHe JaeMHblX cpe,llCTB IIOBbilllaeT CTeneHb 

pHCKa HeIUiaTe)ICecnoco6HOCTH opraHH3aUHH. 

<l>HHancoawii JieBepH,ll;lK noKaJbIBaeT JaBHCHMOCTb Me)K:.ll;y CTPYK

zypoif HCTO'IHHKOB cpe.acrn H BeJIH'IHHOH 'IHCTOH npH6blJm. Ero 

.n;eii:CTBHe npoHlllUICTCH B TOM, 'ITO mo6oe H3MeHeHMe npH6bIJIH )1;0 

Bbl'leTa npoueHTOB H HaJIOfOB nopo)J()J;aeT 6011ee cyIUeCTBeHHOe 

HJMeHeHHe tJHcToii np116h1JIH. KoJIH'lecTBeHHo 3Ta JaBHCHMOCTb 

xapaKTepH3yeTC51 ITOKa3aTeJ1eM ypOBHH qnrnaHCOBOro JieBepJfJOl(a 

DFL (degree of financial leverage): 

DFL = (MVP I NP) I (l!iEBIT I EB/1), 

r.L1e !!NP I NP - TeMrr HJMeHeHID! qncTon npn6hDIH, %; 
MBJT / EBIT - TeMrr H3MeHeHIDI npn6hmH .LIO BbJqern npo1.1eHTOB H uan:o

roe, %. 

TaKMM o6pa3oM, $HHaHCOBhlH JieBepH.JlJK onpen;eJIHeT 'JYBCTBH

TeJibHOCTb q}fCTOH rrpH6bIJIH K H3MeHeHHlO rrpH6bmK OT npo,n;IDK. 

Ilpeo6pa3yeM .LlaHHyJO <PopMyny c yqeTOM B3aHMOCB513H Me)f(,ll)' 

ql.{CTOH npH6bIJiblO H rrpH6bIJiblO OT rrpo,u;IDK: 

NP = (EBIT-1) ·(I -1), 

me [ - np011eHTbl no CCY.!l3M H 33HMaM, OTHOCHMbie Ha pacXO,UbI; 

T - CTaBKa uan:ora ua npn6h1Jlb. 
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TaKHM o6pa30M, l!HCTasI rrpH6bVIh 3aBHCHT OT rrpw6bIJIH OT rrpo

na)I(, rrpou;ettTHhIX pacxonoB w CTaBKH tta.rrora Ha npH6hIJih. TaK KaK 

rrpou;eHTHble pacXO)J;bl OTHOCHTCSI K IlOCTOSIHHbIM pacxonaM, TO H3Me

Hettwe ql{CTOH npH6hIJIH 6yneT onpeneJISITbCH COOTHOllieHHeM 

MP= !!J.EBIT· (l -1). 

c yqeTOM nonyqeHHblX COOTHOllJeHHH nOJIYl!HM BblpaJKeHHe )J;JlSI 

ypoBHH <l>11HaHcoBoro JieBepH,lJ)Ka: 

DFL =(MP I NP) I (!!J.EBIT I EBIT) = 
= [!!J.EBIT· (1 - 1) · EB/1] / [(EB/T- I)· (1 - T) · !!J.EBJ1] = 

= EBIT / (EBIT - I). 

3KoHoMwrecKHM: CMbICJI noKa3aTeIDI DFL 3aKJI10qaeTcH B TOM, 

qTo OH noKa3bIBaeT, Ha CKOJihKO npou;eHTOB H3MeHHTCH l!HCTasI npH-

6bIJib npH H3MeHeHHH rrpH6blJIH no Bbl'JeTa npou;eHTOB H Ha.JIOfOB Ha 

1%, T.e. OH xapaKTepH3yeT CTeneHb BapHa6eJibHOCTH l!HCTOH npH6bI

JIH opraHH3aU:HH. KaK BMHO HJ <l>OPMYJihI, qeM BbIIIIe ypoBeHh no

cTOSIHHhIX <l>HHaHCOBhlX pacxonon, TeM BbIIIIe ypoBeHb <l>HHaHCOBOfO 

JieBepH,ZOKa. IloCKOJibKY BhIIlJiaTa npou;eHTOB B OTJil{qHe, Hanp11Mep, 

OT BhIIlJl3Tbl )J;HBH)J;eH)J;OB SIBIDleTCH ofot3aTeJibHOH, TO rrpH OTHOCH

TeJibHO BbICOKOM ypOBHe <l>HHaHCOBOfO JieBepH)J;)l(a )J;aJKe He3HaqH

TeJihHOe H3MeHeHHe npH6bIJIH OT nponaJK MO)l(eT noBJieqb 33 co6ott 

BeCbMa CYII1eCTBeHHbie H3MeHeHHSI qHCTOH npH6bIJIH. 

3<l><l>eKT <l>HHaHCOBOfO JieBepH,ZOKa - 3TO npHpaiu;eHHe peHTa-

6eJibHOCTH co6cTBeHHbIX cpencrn, nonyqaeMoe Ja c11eT 11cnonbJOBa

HHS1 JaeMHOfO Kamna.rra, npou:eHThl no KOTOPOMY OTHOCSITCSI Ha pac

XO.Ubl opraml3al.l;HH. 3TOT 3<l><l>eKT B03HHKaeT, ecm1 opraHH3aUIDI 

npHBJieKaeT 3aeMH1>1e cpencTBa no cTaBKe 6onee HH3KoH:, 'leM peHTa-

6eJibHOCTb aKTHBOB. 

EcnH B HHnecTHU:HSIX ttapSI.1JY c C)'MMOH co6crneHHhIX cpe.ucrn (E) 
HCIIOJib3yeTCSI C)'MMa JaeMHbIX cpencrn (D), npH6bIJib OT IIPOllaJK 

MO)l(HO 33IlHC3Tb B BH)J;e 

EBIT= ROA· (E + D), 

r~e ROA= EBJT /A - peHTa6eJihHOCTh aKTHBOB, UJIH X<e 3KOHOMHqecKIDI peH

Ta6eJihHOCTh; 

A - BeJiwqHHa aKTHBOB. 
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CYMMa npou;eHTOB (/), BhIIlJlaqeHHbIX 3a HcnoJih30BaHHe 3aeM

HhIX cpencTB no CTaBKe npou;ettTOB (i), 6yneT paBHa: 

Ha: 

l=i·D. 

CYMMa npH6bIJIH, o6JiaraeMaSI Ha.rroroM, cocTaBHT: 

EBT= EDIT- i · D. 

IlpH CTaBKe Ha.rrora Ha npH6bIJib T C)'MMa Ha.rrora (N) 6yneT paB-

N = (EBIT - i · D) · T. 

.[(a.rree paCC'IHTaeM BeJIJiqHHY l!HCTOH npH6bIJIH: 

NP= (EDIT - /) · (1 - 1) = [ROA -(E + D) - i · D] · (l - 1) = 
=ROA· E · (1 - 1) + (ROA - i) · (1 - T) · D. 

PaJ.uenHB 3TO BbipaJKeHHe Ha CYMMY co6cTBeHHhIX cpe.ucTB, nony

qaeM <l>OPMYJIY ,lLJISI HX peHTa6eJihHOCTH: 

PCK= NP/E= ROA. (1 - T) +(ROA- i) . D/E· (1 -1). 

BTOpoe cnaraeMoe B 3TOH <t>opMyne npe.ucTaBJisieT co6ott 3<l><l>eKT 

<l>HHaHCOBOfO pbil!ara npH HCnOJib30BaHHH 3aeMHblX cpencTB (D > 0). 
PaJHOCTh Me)l()l.y 3KOHOMHqecKoii peHrn6enhHOCThIO H CTaBKO:H npo

uemoB no 33HMY Ha3bIBaIOT iJurjJrj;epeHl{UaJIOM rjJuHaHC06020 pbi-'lOCO. 

.[(H<l><l>epettu;Ha.rr pbl'lara =ROA - i. 
CooTHOIIIeHHe 3aeMHhIX H co6cTBeHHhIX cpencTB Ha3bIBaIOT l'IJle

'lOM rjJUHOHC06010 pbt'laza: 

IlJieqo p~ara = 3aeMHhie cpencrna / Co6crneHHhle cpencrna = 
=D/E. 

TaKHM o6pa30M, 3<l><l>eKT ¢>11ttattc0Boro p1>1qara MO)KeT 6hITh 

npe.ucrnBJieH B nlf)J;e: 

3<PP = ( l - 1) x .[(11Q:>¢>epem.1.11a.rr pbil!ara x IlJieqo pbl'Iara. 

3<1><1>eKT <l>HHaHCOBOfO pbl'Iara 6yneT TeM 60JibIIIe, qeM 6oJibIIIe 

6yneT 3KOHOMHl!eCKasI peHTa6eJibHOCTb HHBeCTHU:HH no cpaBHeHHIO 

co CTaBKOH rrpou:eHTOB no 3aifMY H qeM 60Jibllle 6yneT COOTHOIIIeHHe 

3aeMHhIX H co6cTBeHHbIX cpe,UCTB. 
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3<P<t>eKT <l>HHaHCOBOfO JieBepH,ZOKa HOCHT )J,BOHCTBeHHbIH xapaK

Tep. ITpHBJieKaH JaeMHbie cpe,ll,CTBa, T. e. YBeJiffqHBa.sJ: «ITJieqo», opra

HHJaUIDI pacIIIHp.HeT MaCllITa6bl CBOeH ,l],e.HTeJibHOCTH, COBepmeH

CTByeT TeXHHKY H TeXHOJIOfHIO npOH3BO,ll,CTBa, cnoco6cTBYH, TaKHM 

o6pa30M, pOCTY peHTa6eJihHOCTH aKTHBOB. 0.LlHOBpeMeHHO pacTeT H 

pHCK HeITJiaTeX<ecnoco6HocTH opraHH3aUHH. B OTBeT Ha 3TO Kpe)J;H

TOPhI MOryT nepeCMOT})eTb CBOIO npoueHTHyIO nOJIHTHKy B OTHOIIIe

HHH )J;aHHOfO 3aeMll!HKa H YBeJIHqJfTb npoueHTHbJe CTaBKH no BHOBb 

Bbl,ll,aBaeMhlM Kpe,ll,HTaM, qTo, B CBOIO oqepe,ll,b, npHBe,ll,eT K CHHXe

HHIO BeJI}fqlfHbl .LlH<l><l>epeHUHa.Tia; B HTOfe MoxeT HaCTYUHTb MOMeHT, 

KOf,Lla 3<l><l>eKT <l>HHaHCOBOfO JieBepH,ll)Ka rrpeBpaTHTCSI B OTpHUaTeJib

HyIO BeJIHqmry. B pe3yJihTaTe MhI 6y,ll,eM HMeTb He npHpocT, a )'MeHh

rneHHe peHTa6eJibHOCTH co6cTBeHHOfO KanHTaJia 3a cqeT HCITOJ1b30-

BaHIDI Kpe,ll,HTa. 

IToJIHTHKa JaHMCTBOBaHHH Jana,n,HhIX KOMrraHHH C'fPOHTCH Ha 

CJie.nyrorn;eM COOTHOIIIeHHH: 3<P<l>eKT <l>HHaHCOBOfO pb1qara )J;OJIXeH 

COCTaBJIHTb OT 1/3 )J;O 1/2 3KOHOMmecKOH peHTa6eJihHOCTH. 

c KaTeropHeli <l>HHaHCOBOfO JieBepH,ll)Ka CB513aHO IlOHHTHe <PH -

HaHcoBoro pHcKa. <PunaHCOBblii puc1e - 3To pHcK, o6ycJioBJieHHbIH 

B03MOXHbIM He)J,OCTaTKOM cpe,ll,CTB )J.1UI BbIITJiaTbI rrpoueHTOB no 

ccy)J;aM H 3aifMaM. 

MATEPJ.1AAbl AASI CAMOCTOSITEAbHOiil PA60Tbl 

KOHTPQJJhHh/E BOllPOChl 

• 1. qTO nOHHMaeTCSI IlO.Ll HCTQqHJfKOM <l>HHaHCHpoBaHHH KarrH

TaJibHbIX BJIOXeHHH? 

2. OxapaKTepHJyH:Te CTPYKTypy HHBeCTHUHH no <t>opMaM 

co6cTBeHHOCTH B P<I>. 
3. KaKoB cocrnB BHyTpeHHHX H BHeIIIHHX HcroqHJIKOB <PttttaHcH

poBaHHH Ha MaKpO- H MHKpOypOBHe? 

4. KaKHe HCTQqHHKH <l>HHaHCHpOBaHHH HHBeCTHUHH OTHOCSITCH 

K co6cTBeHHbIM, 3aeMHblM H rrpHBJiet.J:eHHhIM? 

5. KaKoBa poJib c6epexeHHH B <t>opMHPOBaHHH HCTOqHHKOB IDI

BeCTHUHOHHblX pecypcos? 

6. OxapaKTepH3yifTe COBpeMeHHbJe COCTaB H C'fPyKTYPY HCTQqHH

KOB <l>HHaHCHPOBaHIDI KanHTaJibHbIX BJIOXeHHH. 

7. Onpe,!l;eJIHTe HCToqm{KH <l>HHaHCHpoBaHIDI KanHTaJihHhIX BJIO

xeHH:H npe,ll,rrpHHTIDI. 
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8. OxapaKTepH3yifre co6crneHHhie cpe,ll,cTBa n pe,ll,npmITIDI: npH-

6hIJih, aMOPTH3al.OfOHHbie OT'IHCJleHH.H. 

9. KaKOB nopH,ll,oK <t>opMHPOBaHIDI npH6blJIH? 

10. KaKHe HOpMaTHBHhie .LlOKyMeHThI onpe)J,eJIHIOT nopH,ll,OK <t>op

MHPOBaHHH npH6hIJIH npe,ll,npIDITIDI? 

11. HaJOBHTe cnoco6h1 HaqHcJieHIDI aMopnnauHH. 

12. KaKoB rropH,ll,OK <t>opMHpoBaHHH aMopTHJaUHOHHhIX OT'IHCJie

HHH Ha npe,ll,npIDITHH? 

13. B qeM JaKJIJOqaroTcH .LlOCTOHHCTBa H He)J;OCTaTKH co6crneH

HhIX HCTOqHHKOB <l>HHaHCMpOBaHIDI HHBeCT~HOHHOH )J,eHTeJihHOCTH 

npe,!l;npIDITHH? 

14. KaKoBa poJih npHIDieqeHHbIX H JaeMH hIX cpeACTB B qnrnaHCH

poaaHHH KaITHTaJibHblX BJIOXeHHH? 

15. OxapaKTepHJyltre poJib Kpe)J;HTHoro pbIHKa B <l>HttattcHpOBa

HHH KanHTaJihHhIX BJIOXeHHH. 

16. KaKHM o6pa30M ocyrn;ecrnm1eTc.s1 KJ1accH<l>HKaI!ID1 HHOCT})aH

HhIX HHBeCTHUHH? 

17. OxapaKTepH3yifTe ponh HHOCT})aHHhIX HHBecTHUHif a P<I>. 
18. Orrpe,!l;eJIHTe cyrn;HOCTh noHHTIDI CTOHMOCTH npRBJieqeHIDI 

HHBeCTHUHOHHblX pecypcoB. 

19. KaKHe MO)J,eJIH HCnOJib3yIOTCH MH orrpe,ll,eJieHHH CTOHMOCTH 

co6crneHHhIX cpe,ll,CTB? 

20. KaKOBa cneuH<t>HKa onpe,!l;eJieHIDI CTOHMOCTH JaeMHblX H 

rrpHBJleqeHHbIX cpe)J;CTB? 

21. KaKoBa cyrn;HocTh <t>HHaHcoBoro pbiqara (neBepH,ll)Ka)? 

22. KaKHe MeTO)J;bl <l>HHaHCHpOBaHIDI KanHTa.TlbHbIX BJIOXeHHH 

HaIWIH npHMeHeHHe B pOCCHHCKOH npaKTHKe? 

23. KaKOBbl cyrn;HOCTb, )l;OCTOHHCTBa H He,ll,OCTaTKH caMo<t>HHaH

CHpOBaHIDI? 

24. OxapaKTepH3yifTe ponh aKUHOHepHoro <l>HHattcHpoBaHHH B 

HHBeCTHUHOHHOM rrpouecce. 

25. Onpe,ll,eJIHTe MeTO)J;hI .LlOJiroBoro <l>HH aHcHpoBaH IDI. 

26. KaKOBhI cyrn;HOCTh H <t>opMhl KPe.LlHTHoro <l>HHaHcHpoBamrn? 

27. OxapaKTepH3yifTe cyrn;HoCTh H poJih HITOTeqHor o Kpe,ll,HTOBa

HIDI. 

28. KaKOBhI ycnoBIDI rocy,!l;apcTBeHHoro <t>1rnattc11poBaHIDI HH

BeCTHUHOHHhlX npoeKTOB? 

29. Onpe,!l;eJIHTe pOJib 6IOAXeTHhIX accHrttOBaHHH B <l>HttattcHpo

BaHHH KanHTaJibHbIX BJioxemm:. 
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30. KaKosa cyru,HoCTh HHBecTHU:HOHHoro HaJiorosoro Kpe)J;Jl.Ta H 

ero pOJib B <P11HaHCHPOBaHHH HHBeCTHlJ,HH? 

31. OxapaKTepH3yHTe cyuJHOCTh JIH3HHra, ero npe11:Myuiecrna H 

He,ll;OCTaTKll.. 

32. Onpe.n:eJIHTe oco6eHHOCTH OTJleJihHhIX BHJlOB JIH3HHra. 

33. KaKll.M o6pa3oM ocyuiecTrurneTCH pacqeT pa3Mepa JIH3HHro

BhIX IUiaTe)Ke:H? 

TECTOBh/E 3A,l(AHIDI 

I. lfHBeCTH.QHOHHble pecypcbl - 3TO: 

1. 11HBeCTHll,HOHHbie 3aTpaTbl. 

2. AKTHBhI, Bb16upaeMb1e JlJIH pa3MeIUeHHH cpeJlCTB. 

3. Ll;eHe)l(HhJe H HHbJe aKTHBbl, HCIIOJihJyeMbie B IJ,eJIJIX HHBeCTH

poBaHHH. 

4. Cpe;:i;cTBa, noJiyqaeMbre B Kaqecrne noxo.n:a OT HHBecrnpoBa

HHH. 

2. cl>oum.1 H DOTOKH )J.CHC:>KllblX cpe)J.CTB, KOTOpbIC MOryT 6bITb HC-

nOJlb30BllHbl B Ka'ICCTBC HHBCCTH-.UOHHblX pecypcoe, - 3TO: 

1. 11HBeCTHUHOHHhle pecypchl . 

2 . .11cTOqHJfKH f}lHHaHCHPOBaHHSI HHBeCTHll,HH. 

3 . .J1HBeCTHUHH. 

3. Ha yposue ua.QHOHa.JlbHOH 3KOHOMHKH K BHyTpeHHHM HCTO'IHHKaM 

HHBCCTHIUlff M01KHO OTHCCTH: 

1. 010.IVKeTHbie cpe.n:crna. 

2. Cpe)J.CTBa rreHCHOHHbIX ct>oHJlOB. 

3 . .11HOCTPaHHhie Kpe.n;HTbT. 

4. B CTpytcrype HCTO'IHHKOB cl>HHaHCHpoBaHHJI HHBCCTHQHH no cl>op-

MaM co6cTBennocTH uaa6oJlbmHil Y.!lCJibHblil sec HMCIOT: 

I. Pocc11:HcKHe HHBeCTHIJ,HH. 

2 . .11HOCTPaHHhle HHBeCTHlJ,HH. 

3. CoBMeCTHbie HHBecTHIJ,HH. 

5. Ha yposue npe.®PHHTHJI no cl>opMe COOCTBCHHOCTH HHBCCTH.QHOH-

Hble pecypcb1 no,Z1,pa3.n;eJIJ1IOTCH ua: 

1. Co6cTBeHHb1e. 

2. 3aeMHble. 

3. IlpttBJieqeHHbie. 

6. IlpH CTaTHCTH'ICCKOM YlfeTC HHBCCTHQHH B OCHOBHOH KanHTa.JI no 

HCTO'IHHKaM cl>anancHpoBaHHJI HHBCCTHIUlff pa3)J.CJIHIOTCH ua: 

1. Co6crneHHbie. 
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2. 3aeMHhTe. 

3. IlpJrnneqeHHhle. 

7. Co6CTBenHble cl>HHancosble pecypcbl HHBecropa: 

1. Cpencrna, no.rryqaeMhie OT 3MHCc1u1 o6mtralJ,HH. 

2. Cpencrna, 110.rryqaeMbie OT rrpo.n;rurrn aKIJ;tt:H. 

3. Cpe,!ICTBa, BbIIIJiaqHBaeMbie opraHaMH CTPaxOBamrn rrpH Hac-

TYJUleHHH CTPaxoBoro c.rryqruI. 
4. A~mpTH3alJ,HOHHhle O'f'.IUCJiemrn. 

5. BttyrpHX03HikrneHHhie pe3epBhI. 

6. Ilpll.6hmh. 

8. 3aeMHble cl>HHaHCOBblC pecypcbl HHBCCTOpa: 

1. 06JittralJ,HOHHbJe 3aHMhl. 

2. BaHKOBCKll.e Kpe,!IHTbI. 

3. Bttyrpll.X03H:HcrneHHbie pe3epBbI. 

4. nIO,!I,)KeTHhle Kpe.n;HTbl. 

9. Ha yposue npe.®p1UITHJ1 HCTO"IHHKOM cl>HHaucaposauHJ1 uusecTH

IUIOIDlblX npoeKTOB HBJIHIOTCH: 

1. AMopTHJaIJ,HOHHbie OT'IHCJiemrn. 

2. 11MM06Jl.JIH30BaHHble H3JIHIIIKH OCHOBHblX " o6opOTHblX 

cpe,!ICTB. 

3. focy,!IapcTBeHHbie o6JIHI'aUHH. 

4. B3ttocbt H noxepTBOBaHIDL 

5. Cpe.!ICTBa BHe610.IVKeTHbIX <PoHJlOB. 

10. Bw6epHTe npaBHJibHoe yrsep~eHHe: 
1. B rrocJie.n;HHe ro.!IhI BanOBbie c6epexeHHH B P<l> cocrnMHIOT 

np11Meptto 1/3 BBil . 
2. B nocne,n;H11e ro,n;hr BaJIOBbie c6epe)KeHll.H B P<l> cocTaBJIHIOT 

11p11MepHo 1/4 BBil. 
3. B 11ocne.n;tt11e roJlhI sanoBbie c6epexeHIDI B P<l> cocrnRIIHIOT 

np11Meptto 1/2 BBil. 

11. Bb16epHTe npa&HJibHoe yrsep~euae: 
1. B P<l> BaJIOBoe ttaKOIUieHHe ocHOBHoro KaIIHTana npeBbllllaeT 

BaJIOBble c6epexemrn:. 
2. B P<I> BaJIOBoe ttaKoIUiettue ocHOBHOro KaIIHTana 11p11MepHo 

COOTBeTCTByeT BaJIOBbIM c6epexeHJl.HM. 

3. B P<I> BanoBoe ttaKoIUieHHe ocHOBHoro KamfTaJia cyuiecrneHHO 

OTCTaeT OT BaJIOBbIX c6epexeHH:H. 
12. OcHOBHblMH HCTO'IHHKaMH cl>HHaHCHpOBaHHH HHBCCTHQHH B 

MaCmTa6e C'l'paHbl HBJIHIOTCH: 

1. C6epexeHHH npe;:i;rrpll.HTHH 11 ttaceJieHll.H. 

2. focy;:i;apcrneHHbIH 610.IVKeT. 
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3. 3aTpaTbl Ha npOH3BO.!J.CTBO H pea.rrH3aumo npOJlYKUHH. 

4. Pacxouhl Hacenemur Ha nwrnoe n0Tpe6nem1e. 

13. B crpyicrype HHBeCTHIJ.HH B OCHOBHOH KRRllTaJl: 

1. Co6crneHHbie cpeJlCTBa cyIUeCTBeHHO npeBbIIllaIOT npHBJie

qeHHbie. 
2. Ilpirnne'leHHbie cpe.n;cTBa cymecTBeHHO npeBbIIllaJOT 

co6CTBeHHbie. 
3. Co6crneHHbie cpe.n;crna npeBhIIllaIOT npHBJieqeHHbie. 

4. IlpHBJJeqeHHbJe cpeucTBa npeBbIIllaIOT co6crneHHbie. 

5. IlpHBJie'leHHble cpeucTBa paBHbI co6cTBeHHbIM. 

14. K 6e1pHCKOBbIM HCTO'IHHKllM cJ>uuaucuponanHJI omocJ1TCJ1: 

1. 06JIHrauMOHHbie 3aHMbl. 
2. HepacnpeLJ;eneHHM npH6hmb. 

3. oIOLOKeTHhIH KpeLJ;HT. 

4. AMopTH3aUHOHHhie oT'IHCJiemrn. 

15. 0CHOBHblMH HCTO'IHllKaMH cJ>uuaHCHpOBaJIHJI Pa3BHTHJI npe.i.-

npHJITHJI JIBJIJIIOTCJI: 

1. IlpH6hillb. 
2. BttyrpHX03HHCTBCHHhie pe3epBhI. 

3. AMOPTH3aUHOHHbie OT'IHCJiemrn. 
16. BwpY'IKR OT pea.11H3anHH npO.IJYKU,HH 3a Bbl'leTOM CTOHMOCTH Ma-

TepHaJibHblX 3RTPaT Ilpe.!J.CTaBJIJleT co6ou: 

1. )1,o6aBJieHttyIO CTOHMOCTh. 

2. Ilptt6billb. 

3. Ba.rroByio npH6hI.Jib. 

4. Ba.rroBOH AOXOJl. 
17. Ba.11oe0Jl JlOXOJl CKJillLJ;bl&aeTcJI a1: 

1. Ha'lHCJiettttoH: aMopTH3auim H qHcToro LJ;OXOLJ;a. 

2. MaTepHaJihHbIX 3aTpaT H qncToro JlOXOLJ;a. 

3. Ba.rroBoM: npw6bIJ1H H aMOP'fH3aUHH. 

18. 1IHCTbIH JlOXO,ll - 3TO: 
1. CYMMa Ba.rroBoH: npH6bI.JIH H cpoHJJ.a oTIJiaTbI Tpy.11.a. 

2. CYMMa qIJcrnH: npH6bmH H <t>oHJJ.a onJiaThI Tpy;:i:a. 

3. CYMMa aMopnnaum1 H qHcToro ;:i:oxoLJ;a. 

19. BeJIH'IHHa aMopTH331J.HOHHbIX cyMM, KOTopLIMH MmKeT pacnoJia-

raTL npe.11.DpHJ1THe, onpeJJ.eJIJ1eTCJ1: 
1. Ea.rraHCOBOH CTOHMOCTblO OCHOBHbIX cpe;:i:cTB. 

2. BeJIH'lHHOH ycTaBttoro <t>oHJJ.a. 
3. CpoKaMH cnyx6bI ocHOBHhIX cpe.n:cTB. 

4. Ba.rraHCOBOH CTOHMOCTbIO o6opOTHOro KaTIHTa.rra. 
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20. B COOTBeTCTBHH c KJiaccaclJHKaQHeii OCHOBHblX Cpe)J,CTB Bbl)J,e-

Jieuo aMOPTH3RIUIOHHblX rpynn: 

1. 8. 
2. 10. 
3. 12. 
21. IlpuBJ1e11eHHb1e cpe.!lCTBa: 

1. Ilpe.nocTaBJUIIOTCH Ha TIOCTOHHHOH OCHOBe. 

2. flpe)J,OCTaBJIHIOTCH Ha BpeMeHHOH OCHOBe. 

3. 5IBJIHIOTCH 6ecnJiaTHbIMH. 

4. no HMM BhITIJiaqHnaeTCH .D:OXO)J, B BH.D:C .l1.HBH.D:eHJJ.a. 

5. Moryr npaKTHqecKH He B03Bpaw;aThCH BJiaLJ;eJihUaM. 

6. flo)J)Ie:JKar B03BPaTY B ycrnttoBJieHHbIB cpoK H c ynnarnit npo-

ueHTa. 

22. 3aeMHhJe cpeJlCTBa: 

1. npe.11.oCTaBJIHIOTCH Ha TIOCTOHHHOH OCHOBe. 

2. npe.nocTaBJUIIOTCH Ha BpeMeHHOii OCHOBe. 

3. 5IBJIHIOTCSI 6ecTIJiaTHblMH. 

4. no HHM BbIIIJiaqHBaeTCH LJ;OXO)J, B BH.D:e .11.HBH.D:eHJJ.a. 
5. Moryr npaKTITTecKH He B03BpamaThcH BJiaLJ;enbuaM. 

6. Ilo)J)IexaT B03BPaTY B YCTaHOBJICHHbIH cpoK H c ynn:aTOH: npo

UCHTa. 

23. B PoccHH Y.!leJibllblH aec Kpe.zurroe 6auKoB B CTPYKTYPf HCTO'IHH

KOB cJ>uuaHCHpOBaHHJI HHBeCTHUHH B OCHOBHOH KlUIHTaJI COCTRBJIJleT 

npuMepuo: 
1. Mettee 10%. 
2. 15-20%. 
3. 20-30%. 
24. IlpeaMYIQeCTaa 6amcoBCKHX ccy)J, nepe)J, BL1nycKoM o6JiaraQHii: 

1. Bonee rn6KM cxeMa <t>wttaHcupoBaHHH. 

2. OTcyrcTBHe 3aTpaT, CB.SI3aHHbIX c per11cTpau11eit H pa3MeII.1,eHH-

eM ueHHhIX 6YMar. 

3. BoJiblllHe o6'beMhI 3aHMCTBOBaHHSI. 

25. lfuocTpaHHLie HHBeCTHQHH no.n:pa3}leJUDOTCJI ua: 

1. Ilp.SIMhie. 

2. KocBeHHhie. 

3. nopT<i>eJihHbie. 

26. ToproBble Kpe,ll.HThl OTHOCJITCJI K 'IHCJIY HHBeCTH•: 
1. flpoqHX, 

2. KocBeHHhIX. 

3. np.SIMbIX. 
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27. Ilpao6pCTeHHe HHOC'fpaHHblM HHBeCTOpOM naKCTa aKIUlii npe.z.

npHJITHJI 8 pa3Mepe 20% CyMMapuoii CTOHMOCTH OO'bJIBJleHHOl'O aKIUIO

uepuoro KaDHTll.!Ia OTHOCHTCJI K: 

l. fipHMblM HHBeCTHQIDJM. 

2. IlopT¢eJlhHhIM HHBeCTHUIDIM. 

3. IlpoqHM HHBeCTHUHHM. 

28. PeHHBeCTHpoeaHHe npH6WIH HHOCTJJaUHoro HHBecTopa OT )l.eJl-

TeJJbHOCTH npe,llDpHJITHJI OTIIOCHTCJI K HHBeCTHD,HJIM: 

1. IlpHMbIM. 

2. IlopT¢eJihHhIM. 

3. IlpoqHM. 

29. B uacrosrru;ee epeMJ1 e P<I> e CTJJYJITYl)e HHOCTJJaHHJdX aueeCTH-

QHH HaHOOJlbllIHH y)l.eJibHblH Bee HMelOT: 

I. IlpHMble HHBeCUIUHH. 

2. IlopTcpeJibHhie HHBeCTHQHH. 

3. Ilpoq.11e HHBeCTHUHH. 

30. CTOHMOCTb npHBJlelfeHHJI COBOKyDHOCTH HHBeCTHIUIOHHbIX pe-

cypcoe onpe.z.eJJJ1eTCJ1 nK: 

1. B3BeIIIeHH<UI CYMMa ueH HCOOJih3yeMblX HCTOWHKOB. 

2. CYMMa uett HcnoJih3yeMbIX HCToqttHKoB. 

3. 3arpaTbl Ha npoBe,IJ,eHHe 3MHCCHH ueHHhIX 6YMar. 

31. CToHMOCTb co6CTeeHHhIX cpe)l.CTB 06yCJioBJIHeaeTcJ1: 

1. Heo6xoLlHMOCTh10 BhumaTbl LlHBH,IJ,eH,IJ,oB. 

2. Heo6xo,IJ,HMOCTh10 BhlilJiaThI rrpoueHTOB. 

3. 3aTpaTaMH Ha 3MHCCH10 ueHHblX 6YMaf. 

32. C acnOJJb30BaHHeM MO)l.eJIH CAPM CTOHMOCTb HHueCTHQHOHHbIX 

pecypcoe, npHBJlelfeHHblX 3a C'leT 3MHCCHH o6blKHOBeHHblX aK1U1ii, 3aeH

CHT OT: 

I. Crnmrn pe¢HHaHCHposamrn. 

2. Be3pHcKoBoli crnBKH. 

3. Ko3¢cpHUHeHTa 6eTa aKUHH. 

4. Cpe.11.tte:H pbIHOq}{OH LlOXOJJ.HOCTH. 

33. CaCTeMa «f>HHaucHpoeaHH.R HHBecTHQHOHHblX npoeKTOe BKJIIO-

lfaeT: 

l. Opramn auuoHttble ¢opMhI ¢uttattcHpOBattHH. 

2. JilcTOqHHKH KpeJJ.HTOBaHJUl. 

3. Cy6oeKThI cjmttaHCHpoBamrn. 

4. JilcTOWHKH $HHaHCHpOBaHHH. 
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34. OpraRH3au,HOHHhlMH «l>opMDlll «l>HHaHCHpo&aHllH HBJUOOTcsr: 

1. IlpoeKTHhie. 

2. AKuH0Hepm1e. 

3. 3aeMHhie. 

4. Kopnopanrnttble. 

35 • .z:i,.,. peaJIH3aQHH ue6oJJi.UIHX no OObeMY peaJii.HblX HHBeCTHQH-

OHHblX npoeKTOB, IUlK npaBHJJO, HCDOJlb3YeTCJI: 

1. CMeIIIaHttoe $HHattcHpoBaHHe. 

2. IlOJIHOe caMocpHHaHCHpoBaHlle. 

3. JlH3HHf. 

4. AKuHOHHpOBam1e. 

5. KpeJJ.HTHoe ¢uttaHcHpoBaHHe. 

36. IloJJOlKllTeJlbHblM B HCDOJIJ.30BaHHH caMo«l>HHaHCllpOBaHllJI JIB

JIJHITCJI: 

1. CnmKHOCTb rrpHBJieqemrn H o¢opMJieHIDI HHBeCTHUHOHHhIX 

pecypCOB. 

2. IlpoCTOTa H 6bICTpOTa npHBJieqeHH.H HHBeCTHQHOHHhlX pecyp

COB. 

3. Ilonttoe coxpaHettue yrrpaBnemrn B PYKax rrepBoHaqanhHhIX 

yqpeJJ.HTeneH: rrpe,IJ,npIDITIDI. 

4. ,lJ.ocTaTOqHo rrpo,II,O.JDKHTeJII>HhIH nep.110.11. rrpHBJielfeHIDI. 

3 7. K ue.11.ocTaTKaM caMo«f>auancapoeaHH.R OTHOCHTCB: 

1. BhICOKHH pHCK. 

2. CnmKHOCTh rrpHBJieqettIDI HHBeCTHUHOHHhIX pecypcoB. 

3. OrpaHHlfCHHOCTb HHBeCTHUHOHHhIX pecypcoB. 

38. YcKopeHHe 06opa11HBaeMoCTH o6opomoro IUlHHTaJia: 

l. IlpHBOJJ.HT K yseJiffqeHH10 co6cTBeHHhIX HHBecTHQHOHHhIX pe

cypcos. 

2. IlpHBOJJ.HT K YMeHhilleHHJO co6CTBeHHhIX HHBCCTHUHOHHblX 

pecypcoB. 

3. He BJIWieT Ha BeJIH'nnzy HHBCCTHUHOHHhIX pecypcos. 

39. .z:i,.,. peaJIH3aQHH KPYJIHOMacmTa6HWX peaJii.ui.IX aueeCTHQHii, 

KaK npaeHJio, HCDOJJb3yeTCB: 

1. CMeruattttoe ¢HttattcHposaHHe. 

2. I101rnoe caMOcpHHaHCHpOB<UIHe. 

3. JlH3HHf. 

4. Kpe.11.HTHoe ¢.11ttattc.11poeatt.11e. 

5. AKuHOHHpOBaHJte. 
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40. AKuHouepuoe cl>HnancHpoBaHHe ocym;eCTBJU1eTCJ1 nocpe,llCTBOM: 

1. ,l(orrOJIHHTeJihHOH 3MHCCHH aKIJ;HH. 

2. ,l(oIIOJIHMTeJibHOH 3MHCCHH 0611HraU:HH. 

3. YBeJIWieHHeM HOMHHaJibHOH CTOHMOCTH aKIJ;JfH. 

41. }J;OCTOHHCTBa aKnJIOHHpOBaHHJI: 

1. HH3KasI creneHb pHcKa. 

2. Ilpocrora rrpHBJleqeHIDI HHBecrm.1,HOHHbIX pecypcoB. 

3. l"lcrroJ1b30BaHHe rrpHBJleqeHHblX HHBeCTHIJ,HOHHbIX pecypcoB 

He orpattH'IeHo no cpoKaM. 
42. 0CHOBHbie MeTOJlb( cl>HHaHCHpoBaHHJI HHBeCTHUHOHHOH }le.H-

TeJlbHOCTH: 

1. CMeUiattHoe qmttaHcHpoBaHHe. 

2. <l>paH1:1aH3HHr. 

3. 0IITHMH3all,HH rropr<pellil. 

4. JlH3I1Hf. 

43. He}lOCTaTKH aKUHOHHpoBanHB: 

1. BbICoKaH crenetth pHcKa. 
2. CnmKHOCTb rrpHBJ1eqeHIDI HHBeCTHIJ,HOHHhIX pecypcoB. 

3. McrroJih30BaHH:e npHBJieqeHHbIX HHBeCTHu,HOHHbIX pecypcoB 

orpaH11qeHo no cpoKaM. 

44. IlpHMeH.HTb aimHOHHPOBaHHe .MB cl>HHaucHpOBaHH.H HHBeCTHUH-

OHHblX npoeKTOB Moryr: 

1. 3AO. 
2.0AO. 
3.000. 

4.11.lJil. 
45. K 'IHCJIY JlOCTOHHCTB 06J1HraUHOHHblX 3aHMOB OTHOCHTC.H: 

1. l1cnoJib30BaHHe npHBJleqeHHblX HHBeCTHU,HOHHblX pecypCOB 

He orpaHH'!eHo no cpoKaM. 

2. IlpocroTa npou,e.IlypbI np1rn11eqeHIDI HHBeCTHU,HOHHbIX pecyp

coB. 
3. BoJMO)l(}{OCTb .uocryna ttanpHMYJO K qmHaHcOBhIM pecypcaM 

HHBecropOB. 
46. 06JJHraUHOHHble 3aHMLI HCDOJlblyioTCJI .MB cilHHaHCHpoBaHHH 

HHBecTHUHOHHblX npoeKTOB: 

1. MarrbIX. 

2. Cpe.nttHX. 

3. KpynttblX. 
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47. IlpH HHBeCTHUHJIX c BblCOKOH uopMOH npH6blJlbHOCTH B Ka'leCT-

Be MeTo.ua cl>HnaucHpoBaHH.H HCDOJIL3yeTC.H: 

1. CMeUiattttoe <l>HttattcHpOBattHe. 
2. IlOJIHOe caMO$HHaHCHpoBaHHe. 
3. AKu,HOHHpOBaHHe. 
4. JfoJHHr. 
5. Kpe,nHrttoe $HHattc11poBaHHe. 
48. He}lOCT3TKH HCDOJib30BaHHJI BuemHHX HCTO'IHHKOB cl>auancHpo-

BaHHJI HHBeCTHUHH: 

1. CJIO)l(}{OCTh np11BJ1eqemrn H o<t>opMJieHIDI. 
2. Eonee rrpoµo.JDKH:re11bHbIH rrepHo.u npHBJieqeHIDI. 
3. Ilo11Hoe coxpattem1e ynpaBJieHIDI B pyt<ax nepBoHaqan:bHbIX 

yqpe.nHreneif rrpe.urrpIDITIDI. 
4. IlorepH qacrH npH6bIJIH B CBH3H c Heo6XO)lHMOCTbIO yruJ:aTbl 

ccy.nttoro npou;eHra. 
5. CttHJKettHe pHCKa tteI1J1are:lKecnoco6Hocrw H 6attKporcTBa 

rrpe.unpHHTIDI. 
49. He.IlocraTKH 6aHKOBCKOro Kpe,llHTOBaHH.H: 

1. Heo6xo,UHMOCTb npe.uocraBJieHIDI cooTBeTCTBYIQIIJ,HX rapaHTHif 
mm 3an:ora HM)'IUeCTBa. 

2. IlOBbIUieHHe pHCKa 6attKpOTCTBa B CBH3H c HeCBOeBpeMeH
HOCTbIO noraUieHIDI noJiyqeHHbIX ccy.u. 

3. BoJMO:lKHOCTb MCTIOJib30BaHHH )lIDI <l>HttattcttpoBaHIDI TOJihKo 
HeOOJibllIHX rrpoeKTOB. 

4. IlorepH qacrH IIpH6blJII1 B CBH3H c Heo6xo,UMMOCTbIO yruiaTbI 
ccy,n:ttoro npou:ettra. 

50. )1.ml DOJiy'leHH.H ,llOJirocpo'IHOH CCYJlbl 3aeMIUHK Dpe,llCTaBJI.HeJ' 

6auKy .IlOKYMeIITbl: 

1. Eyxran:repcKH:H 6an:aHC. 
2. Qrqer o npH6hlJIID( H y6bITKax. 
3. Orqer 0 JI,BHJKeHHH )l.eHe)l(HblX cpe)l.CTB. 
4. TeXHHK0-3KOHOMH'IeCKHe o6octtoBaHIDI npoeKTa. 
5. CnpaBKY 0 HaJIWIMH OCHOBHblX <t>ott.nOB. 
51. Oco6euuocTH HDOTe'IHoro Kpe,llHTOBaHH.H: 

1. Heo6xo,UHMOCTb npeJI,ocraBJieHIDI AOTIOJIHHTeJJbHbIX rapaHTHH. 
2. UeneBoe ttaJttaqeHHe. 
3. Ilpe.a;ocmBJieHHe Kpe,llttra Ha .wurreJihHhlli cpoK. 
52. Bll,llb1 33.11oro&oro o6ecne11euH.H anore'IHoro KpeAHTa: 

1. Crpo11:reJ1hHh1e o6'beKThI. 
2. Ilpe,llMerhI reJaBpau,1rn. 
3. 3eMJIH. 
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53. )J.oroeop o6 HnOTeKe 3aKJ110qaeTcJ1 c co6JU0)1.eHHeM npaeHJJ, 3aK

peWiellllblX s: 

1. <l>e.n.epa.JihHOM 3aKoHe «06 HHBecn1UHOHHOH .ueHTeJihHOCTH B 
P<I>». 

2. Ha.JioroBoM KOJJ.eKce. 
3. KottcTHTYUHIL 
4. fpIDK,I(aHCKOM KOJJ.eKce. 
54. Oco6eanocTH HCnOJlb3osauHH JIH3aera: 

1. Bo3MOJKHOCTh rrpo.uaJKH o6opy.uoBaHHH JIH3HHrorro.nyqaTemo 
nocJie HCTe'leHHH cpoKa apeHJJ.bI. 

2. IloKyTIKa o6opy.uoBaHHH no 6oJiee HH3KOH ueHe. 
3. CoxpaHeHHe npaBa co6crneHHOCTH Ha rrepe.r:r:aBaeMoe 06opy.uo

BaH11e y JIH3HHro.aaTem1. 
4. IlmcynKa Heo6xo.uHMoro o6opy.uoBaHHH B 6oJiee Koponrne 

CpOKH. 
5. Oco6oe pacnpe.ueJieHHe oTBeTcTBeHHocm Me)l(JJ.)' yqacTHHKaMH 

c.ueJIOK. 
55. IlpeHMyIU,eCTBa JIH3HHI'OBOl'O cl>HHaHClfPOBaHHJI: 

1. fH6KIDI cHcTeMa OTilllaThI Ja HM}'II(ecTBo. 
2. 100%-Hoe Kpe,ll,liTOBaHHe c.n.eJIKH. 
3. fapaHmpOBaHHbie rm:aTe)l(H. 
4. ,LJ,onoJIHHTeJibHbJe B03MO)l(Jl0Cnl c6bITa npo.uyKUHH. 
5. Ilpocrne ocpopMJieHHe .n.oroBopa. 
6. CHIDKeHHe pHcKa HeB03BpaTa cpe.n.cTB. 
56. B cOOTBe'l'CTBHH c 33KOHOM K o61.eKTaM JIH3Hura ae OTHOCHTCJI: 

1. 06opy.uosaHHe. 
2. ABTOM06HJIH. 
3. 3eMeJibHbJe yqaCTKH. 
4. 3.aaHHH. 
5. ToBapHo-MaTep113.JibHble ueHHOCTH. 
6. IlpHpo.n.HLie pecypcbl. 
57. Pa3Mep JIH3HHroBLIX Wiare1Keil, KaK npaeHJJo, sLODe npH JIH3HHre: 

1. <1>1mattcosoM. 
2. IlocTaBIIJHKa. 
3. OnepaTHBHOM. 
4. Bo3spaTHOM. 
5. Pa3.UeJILHOM. 
58. JIH3HHl'OBLle IUJ3Te:lKH BKJII0'13IOTCJI B: 

1. Ce6ecrn11MOCTh npo.lJ.YKUHH JIH3HHr0110.nyqaTeJIH. 
2. Ce6eCTOHMOCTh npo.uyKUHH JIH3HHro.n.aTeJIH. 
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3. CToHMOCTh o6opy.uoBaHHH. 
4. CTOHMOCTh BLmycKaeMo:H Ha o6opy.uoBaHHH npo,11,yKUHH. 
59. <l>HH3HCOBwH JIH3HHf xapaKTepH3yeTCJI TeM, 'IT() CpoK apen.zu,i: 

npH6JDDtUUITCJI K cpox:y: 

l. 3KcIUI)'aTau1m o6opy.n.osaHIDI. 
2. JlH3HHfOBbIX (l.JlaTe)l(eH. 
3. IlocmBKH o6opy.r:r:oBaHHH KJIH3HHrono.nyqaTemo. 
4. AMopTH3aUHH BCeH CTOHMOCTH HM}'II(eCTBa. 
60. Ilo HCTe'leHHH cpoKa apell,llbl JIH3HHl'ODOJIY'UlTe.Jll> MOllUIT: 

1. fipo.uaTh o6opy.n.osaHHe. 
2. Tipo,lJ,JIHTb cpoK apeHJJ.bI. 
3. BhlKyTIHTh o6opy.uosaHHe. 
4. Bepttyrb o6opy.n.osattHe. 
5. C.uaTb o6opy.uoBaHHe .n.pyroMY nOJib30BaTemo. 

3aml'13 1. Co6crneHHhIH KanHTa.JI cpHpMhI cocmsm1eT 14 MJIH 
py6., a ero uetta - 16%. ,LJ,011rocpo'IHhle :iaeMHble cpe.ucTBa paBHhI 
5 MJIH py6. H BbJ(l.JlaTbI ITO HHM COCTaBJISIIOT 14%. Onpe)leJIHTe cpe.n:
HeB3BememzyIO CTOllMOCTb KanHTaJia. 

33,!Ul'la 2. Tipe.n.npHHTHe paccMarpHBaer Bapl-taHTbl cpHHaHCHPO
BaHHSI npoeKTa, rpe6YIOIIJero HHBeCTHUHH B pa3Mepe 25 MJIH py6. 113 
co6cTBeHHblX cpe.r:r:cTB OHO MO)l(eT Bbl.Ll.eJIHTb Ha cpHHaHCHpOBaHHe 
npoeKTa 15 MJIH py6. Bo3MOJKHbI rpH sapHaHTa npHBJie'leHHH cpe.ucrn 
H3 BHellIHHX HCTO'IHHKOB. 

BapaaHT 
Pecypc 

1-i 2-i 3-i 

liaHKOBCKHH Kpe)J;I1T 20 30 40 
IlpoJJ.a.itca aKUI1H: 

npHBI1JlernpoBaHHhIX 30 30 30 
OOhlKHOBeHHblX 50 40 30 

BLITIJiaTa .uoxo.n.a no rrpHBHJierHpOBaHHhIM aKUIDIM cocraBHT 
25%, no o6bIKHOBeHHblM aKUHSIM - 30%. IlpH6bVIb OT peaJIH3aUHH 
npoeKTa paBHa 4,5 MJIH py6. CTaBKa no 6aHKOBCKOMY Kpe,runy -
18%. BL16epHTe HaH6011ee rrpHeMJieMhIH BapHaHT np1rn11e'!eHHH 
KanHTa.Jia H3 BHellIHHX HCTO'IHHKOB. 
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3a.u;a11a 3. KanHTaJI KOMilaHHH c<t>opMHpoBaH Ja cqeT BhmycKa 

o6hIKHOBeHHhIX H npHBHJierHpOBaHHhIX aKUHH, a TaIOKe 6aHKOBC

KOf0 Kpe.uHTa. CTpyKTYpa KanHTaJia cJie.uyromaH: o6hIKHOBeHHhie 

aKUHH - 40%, npHBHJierHpOBaHHbie aKUHH - 10%, JaeMHhie cpe.u;

CTBa - 50%. CTOHMOCTh HCTO'IHHKOB <l>HHaHCHpOBaHml COCTaBJUleT 

20, 12 H 15% coorneTCTBeHHO. HaJior Ha npH6hIJih - 24%. Onpe.u;e

JIHTe cpe.u;HeBJBerneHHYID CTOHMOCTh KanHTaJia. Ou:eHHTe u:eJieco

o6pa3HOCTh yseJIH'leHIDI UOJIH npHBHJierHpOBaHHhIX aKI.J;HH B CTpYK

Type HCTO'IHHKOB <l>HHaHCHPOBaHHH. 

3a.n;a11a 4. Ope.nnpHHTHe paccMaTpHBaeT <IeThipe BapHaHTa <l>tt

HattcHpoBaHIDI HHBeCTHU:HH. ,lJ,oJIH HCTO'IHHKOB .lIJIH KaJK,ll,OfO BapH

aHTa, a TaJOKe u:eHhI no HHM npe.ucTaBJieHhI B Ta6JIHU:e. 

BapHanT 
Il0tGl3llTeJ11> 

1-ii 2-il 3-il 4-8 

}:loJUI co6crneHHbIX cpe;:i:crn 60 80 80 70 
,[J,oAA JaeMHblX cpe,n:CTB 10 20 lO lO 

,lJ,oAA rrpHBJie'IeHHhIX cpe,ncrn 30 - 10 20 
Uetta co6cTBeHHOro KaIIHTa.na 14 14,5 15 16 
Uetta JaeMHhIX cpe,ncrn 7 8 8,5 9 
Uetta rrpHBJie'IeHHhIX cpe.ncTB II - 12 12,5 

Orrpe.ueJIHTe onTHMaJihttylO CTPyKTYpY HCTO'IHHKOB <l>ttttaHcHpo

BaHIDI. 

3a.aa11a 5. YpoBeHh pHCKa aKI.J;HH KOMIIaHHH cocTamrneT ~ = 0,9, 
phIHO'IHaH pHCKOBaH rrpeMIDI paBHa 12%, 6e3pHCKOBaH CTaBKa - 8%. 
KaKOBa CTOHMOCTh co6cTBeHHOfO KaIIHTaJia KOMnaHHH? 

3a,aa'la 6. Ilpe.nnpHHTHe IIJiaHHpyeT BhlrryCTHTh o6JIHraU:HH HO

MHHaJihHOH CTOHMOCThlO 1000 py6. co cpoKOM rrorarneHHH 20 JieT " 

CTaBKOH 9%. Pacxo,nhI no peaJIHJaU:HH o6JIHrau:ttH: cocTaBHT B cpeJJ.

HeM 3% HOMHHaJlhHOH CTOHMOCTH. LJ:mi: IIOBhIIIIeHHH npHBJieKaTeJih

HOCTH o6JIHfaU:HH OHH rrpo.n:a10TCH Ha YCJIOBIDIX UHCKOHTa - 2% 
HOMHHaJihHOH CTOHMOCTH. HaJior Ha npH6hIJih COCTaBJIHeT 24%. 
Tpe6yeTCH paCC'IHTaTh CTOHMOCTh 3TOfO HCTO'IHHKa <l>HHaHCH

poBaHIDI. 

3a.aa11a 7. KarrHTaJI, rrpHBJieqeHHhIH Ja cqeT 3MHCCHH o6hIKHO

BeHHhIX aKUHH, COCTaBJIHeT 500 MJIH py6. PaJMep UHBHJJ:ett.uOB, BhI

IlJla'leHHhIX B OT'leTHOM rrepHo.ne, paBeH 50 MJIH py6. 3aTPaThI Ha 

3MHCCH10 aKI.J;HH COCTaBHJIH 2% CTOHMOCTH rrpHBJielJeHHOfO KaIIHTa-
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Jia. PocT UHBHJJ:ett.uoB IlJlaHHpyeTCH B paJMepe 5%. Onpe.neJIHTe CTOH

MOCTh npHBJielJeHHOfO KailHTaJia. 

3a.u;a11a 8. y KOpnopaU:HH A&B COOTHOIIIeHHe llOJifOCpO'IHOfO Ja

eMHOfO H co6cTBeHttoro KanHTaJia cocTaBJIHeT 1,5. Cpe.nHeBJBerneH

HaH CTOHMOCTh KaIIHTaJia paeHa 18% H CTOHMOCTh ,noJira - 15%. 
CTaBKa HaJiora Ha npH6hIJih - 24%. Onpe.n:eJIHTe cTOHMOCTh 

co6CTBeHHOro KaIIHTaJia. 

3a.u;a11a 9. Pacc'IHTattTe 3<l><l>eKT <l>HHaHcoBoro ph1qara H o)l(HJJ:ae

MYJO peHTa6eJihHOCTh co6cTBeHHOfO KanHTaJia npH CJie.nyIDlll,HX Ba

pHaHTax CTPyKTYphI KailHTaJia: a) <l>HpMa HCilOJlhJYeT 600 ThIC. py6. 

JaeMHhIX cpe.n;CTB B COCTaBe Bcex HHBeCTHpoBaHHhIX B aKTHBbl; 

6) <l>HpMa HCIIOJih3YeT 1100 ThIC. py6. JaeMHhIX cpe.n;cTB B COCTaBe Bcex 

HHBeCTHpOBaHHhIX B aKTHBhI. 

lfaBeCTHO, 'ITO B aKTHBbl 6hIJIO BJIO:>KeHO 1500 ThIC. py6.; npe.nno

JiaraeMaH npH6hmh OT npo.nax cocTaBHT 375 ThIC. py6. CTaBKa HaJio

ra Ha rrpH6hmh - 24%, cTaBKa npou:eHTa Ja KpeUHT - 15%. 
3a.u;a11a 10. qaCTHblH rrpe.nrrpHHHMaTeJih HHBeCTHpyeT 1000 ThIC. 

py6. B 6H3Hec no OIITOBOH TOproBJie rrpo.nYKTaMH IIHTaHIDI. 113 3TOH 

cyMMhI IIOJIOBHHY COCTaBJIHIOT co6CTBeHHhie cpe,ncTBa H IIOJIOBHHY -

6aHKOBCKHH Kpe,nHT co CTaBKOH 15%. Orrpe.n;eJIHTe .noxo.nHocTh 

co6CTBeHHOf0 KanHTaJia, eCJIH npH6hIJih OT npOJJ,a:>K COCTaBJIHeT: 

a) 250 ThIC. py6. B ro.n; 6) 100 ThIC. py6. B ro.n. 



[Aaea 5 

OUEHKA HHBECTHLU10HHl>IX 
KALI ECTB l-1 3<1><1>EKTH B HOCTH 
<l>HHAHCOBl>IX HHBECTHUH~ 

5.1. HHcrpyMeHTbl pbmKa ueHHblX 6yMar 

HapH,,uy c BJioxeHHeM cpe;:i:crn B peanhHhie HHBeCTHQHH .llJifl HH

eecTopoB cymeCTByeT B03MO)l(HOCTb nonyqeHH.sI ,ll;OXO,lla nyTeM rrpH

o6peTeHHH <l>HHaHCOBhIX HHCTpyMCHTOB. IloIDITHe <t>»HaHCOBOfO 

HHCTpyMeHTa BXO,llJfT B q11CJIO KJIIOqeBbIX B JrnBeCTHl.l,HOHHOH ;:i:es:r

TeJihHOCTH, oco6eHHO Ha phrnKe ueHHhIX 6yMar. CymecTBYJOT pa3-

JIHqHhle IlO.llXO,Ubl K TpaKTOBKe ;:i:aHHOro UOIDITH.sl. lfaHaqanhHO BbI,!le

JISUIHCb TpH BH,Ua <l>HHaHCOBhlX HHCTpyMeHTOB: 

1. ,[(eHe:lKHhie cpe.llcrna: cpe.ucTBa B Kacce H Ha pacqeTHOM cqere. 

2. Kpe.IJ:HTHhie HHCTpyMeHTbl: 06n11rauHH, Kpe.UHThI, .llenoJHThl. 

3. Cnoco6bl yqacTHfl B ycTaBHOM KanHTane: aKUHH H na11. 

Ilo Mepe pa3BHTH.sl phIHKOB KaITHTaJia H noHBJieHH.sI HOBhIX <t>opM 

aKTHBOB, o6s:r3aTeJibCTB H onepal.l,HH c HHMH npoHCXO.llHJIO H pa3BH

THe rrpe.llCTaBJleHHH 0 CYIQHOCTH UOIDITHH «<l>HHaHCOBhlH HHCTpy

MCHT». B HaCTOHIUee BpeMH cornacHO Me)l(,lzyHapOJJ:HhIM CTaH.n;apTaM 

<l>HHaHCOBOH OT'ICTHOCTH (MC<l>O) UOJJ: <t>HHattCOBbIM HHCTpyMCH

TOM noHHMaeTC.sI JII06o:H JlOfOBOp, B pe3yJihrare KOTOporo 0.llHOBpe

MCHHO B03HHKaeT <t>HHaHCOBhlH aKTHB y O.UHOH KOMIIaHHH H <t>1rnaH

COBOe o6H3aTeJihCTBO HJIH <t>HHaHCOBhIH HHCTpyMeHT - y ,upyro:H. 

IlpH rrpoBe.lleHHH onepal.l,HH Ha <t>mmoBOM pbIHKe ero yqaCTHHKH HC

IIOJlb3YJOT TaKHe HHCTpyMCHTbl, KaK aKQHH, o6nuraUHH H .llpyrne 

UCHHhlC 6yMarn. 

B coorneTCTBHH c rnaBOH 7 ( «l.J,eHHble 6yMarH») fpa)l(.llaHcKoro 

Ko.n;eKca P<l> no..u u,eHHOH 6yMaroH: noHHMaeTcfl .llOJCYMeHT, y.n;ocToBe

p.sIIOIUHH c co6JI10.llCHHeM ycTaHOBJICHHOH <t>opMhl H o6.sl3aTeJibHblX 

peKBH3HTOB HMYJ..UeCTBeHHbJe npaBa, OCYIQCCTBJieHHe HJIH rrepe.uaqa 

KOTOpbIX B03MOJKHbI TOJihKO npH ero npC.ll'b.sIBJJCHHH. 

CTaTh.SI 143 ycTaHaBJIHBaeT cJie;:i:y101UHe BH.n;hl ueHHhix 6yMar: ro

cy.uapcTBCHHas:r o6JIHraQHSI, 06JIHrau,HS1, BeKCeJih, <JeK, ;:i:eII03HTHhlH H 
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c6eperaTeJibHblH cepTH<l>HKaTbl , 6aHKOBCKa.sI c6eperaTeJlbHa.s:c KHIDK

Ka Ha rrpe.n;'h.sIBHTeJI.sI, KOHOCaMeHT, aKUH.sI, rrpHBaTHJaUHOHHbie ueH

Hble 6yMarn H .up. 

OcHOBHbIMH THnaMH <l>HHattCOBbIX aKTHBOB .sIBJ1.s110Tc.s1 .n;oJirOBbie 

06.sIJaTeJibCTBa, aKUHH H npoHJBO.llHbJe ueHHbie 6yMarH. K qHcJiy 

.llOJifOBblX HHCTpyMCHTOB OTHOC.sITC.sI, B qacTHOCTH, KOprropanrnHble H 

rocy.uapCTBeHHbie o6JIHrauHH. ,[(oJiroBble HHCTpyMeHTbI HaJhIBaIOT 

ern:e HHCTpyMeHTaMH c <l>HKCHpOBaHHbIM ,ll;OXOJJ:OM, ITOCKOJibKy no 

HHM B 6y;zymeM o)l(J'fJJ;aeTC.sI BhlITJiaTa <t>»KCHpoBaHHhIX CyMM. 

Ha1160Jiee pacrrpoCTpaHeHHhIM BH.n;OM u,eHHbIX 6yMar Ha TeppH

TOPHH Pocc11:HcKo:H <l>e.uepau,HH s:rBJUIIOTcs:r aKu,1111. CornacHo </Jeoe
pMbHOMY 3GKOHY «0 pbtHKe u,eHHblX 6yMac» B pe.n;aKl.l,HH OT 18.06 2005 
no.u aKUHeH IlOHHMaeTCfl 3MHCCHOHHafl ueHHafl 6yMara, 3aKpenJI.sIIO

rn:aH rrpaea ee BJia,ueJibUa (aKUHOHepa) Ha rroJiyqeHHe qacTH npH6hIJIH 

aKUHOHepHoro o6IUeCTBa B BH.n;e .UHBH.n;eH,llOB, Ha yqaCTHe B ynpaBJie

HHH aKUHOHepHbIM 061..UeCTBOM H Ha qaCTh HMYJ..UeCTBa, OCTaIOIUero

C.sI UOCJie ero JIHKBH.n;auHH. 

PaJJIH'laIOT .n;Ba ocHOBHbIX nma aKUHit o6bIKHOBeHHhie H rrpHBH

nern:poBaHHhie. 

06blKH06eHHaJl GKU,UJl - ueHHafl 6yMara, .n;aIOIUafl rrpaBO fOJIOCa Ha 

co6paHHH aKUHOHepon H Ha yqaCTHe B pacnpe.n;eJieHIDI qJicTo.H npH-

6hIJIH nocne BhinJiaThI npoueHTOB no 06JIHraum1M H .UHBHJJ;eHJJ;oB no 

npHBHJiempoBaHHbIM aKl.l,HHM. 

llpueUJlecupoeaHHaJl GKU,UJI - ueHHafl 6yMara, .uarorn:aH npaBo no

nyqeHHH <l>HKCHpOBaHHOro .UHBH.n;ett,ua (3aKpeITJieHHOro B npocneKTe 

3MHCCHH). ,[(HBH.n;eH,u no npHBHJICfHpoBaHHhIM aKUHHM BhlIIJiaqHBa

eTCfl HJ qHcTo:H npH6bIJIH rrocne BbIUJiaThl rrpoueHToB no o6nurauH

flM. Bna,ueJlbUhI rrpHBHJient poBaHHhJX aKUHH B OTJTH'IHH OT o6h!KHO

BeHHhIX He HMeIOT npaBa ronoca Ha co6paHHH aKUHOHepoB. B To xe 

BpeM.sI cornaCHO </JeoepOJZbHOMy 3GICOHY «06 GICU,UOHepHblX o6w,ecmeax» 
aKl.l,HOHephI-BJia,ueJibUhl rrpHBHJierHpOBaHHbIX aKl.l,HH yqaCTBYJOT B 

o6rn:eM co6paHHH aKUHOHepoB c npaBoM ronoca npH peIUemm eon

pocoB o peopraH11Jamrn H JIHKBMau.1111 061..UeCTBa, a TaKXe npH pe

meHHH pH,,ua ,upyrHX BOilpOCOB, Harrp.sIMYJO 3aTpafHBalOil.l,HX HX HHTe

pecbl. BhrnycK rrpHBHJiernpoBaHHhIX aKUHH ,n:aeT B03MO)KJ{OCTh aKUH

oHepHhIM o6meCTBaM npHBJieqb He06XOJlHMbIH KanHTaJI, H B TO :lKe 

BpeMH Il03BOJI.sieT BJia,ueJibUaM 06hlKHOBeHHhIX aKUHH coxpaHHTh 

KOHTpOJih Ha.IJ; KOMnam1e:H. 

Ilo KpHTepHIO ,llOXO,UHOCTH HaH60Jiee npe;:i:no<JTHTeJihHhIMH .llJifl 
HHBeCTOpa .sIBllilIOTCH o6hIKHOBeHHbie aKUHH, KOTOpble .rryqrn:e npH-
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cnoco6JieHhl K H3MeHeHIDIM KOHblOHKTypbl <PoHJJ.OBOfO pbIHKa H yc

JIOBHH HH<l>JUIUHOHHOH 3KOHOMHKH. KpoMe Toro, BJia,n;eJJhUhI 06b1K

HOBeHHhIX aKUHH MOryT IIPHHHMaTh Herrocpe.ucTBeHHOe yqaCTRe B 

pa3pa6oTKe ,IlHBlf,ll:eH)J,HOM IIOJIHTHKH aKIJ;flOHepHoro o6meCTBa. 

TaKHM o6pa30M, o6hlKHOBeHHhie H npHBIDier11poaattH.h1e aKUHR 

O)J.Horo » roro )Ke AO HBJUIIOTCH paJJIHqHhIMH ueHHhIMH 6yMaraMH. 

KCUK.UaSI o6bIKHOBeHHaSI aKUHH )1.aeT O)J.HH roJioc Ha co6paHHH aKUH

OHepoB H II03TOMY COJJ,ep)KHT IIOTeHUHaJihHOe rrpaBO yqacTIDI B yrr
paBJieHHH. IlpHBHJierttpoBaHHaSI aKUIDI He .n.aeT rrpaBa ronoca, HO 

HMeeT npeHMYllleCTBO nepe.u o6hIKHOBeHHhIMH npR pacnpe,n:eJieHHH 

nptt6hmH H Y.l1.0BJJernopeHHH npeTeHJHH rrp.11 JJHKBM.u:aUHH aKUHO

ttepHoro o6mecrna. 3MHCCHH rrpHBIDierHpOBaHHhIX aKI.1HM MO)l(eT 

corrpOBO:JK,11.aThC51 o6513aTeJJbCTBOM BhIIIJlaThl <l>HKCHpoBaHHhIX )J.HBH

JJ,eH)J,OB H B 3TOM cnyqae 6JIH3Ka no xapaKTepy K 3MHCCIU! KOpnopa

THBHbIX 06Jrnrau;i-1i1:. 

no oco6eHttocrnM pemcTPau1m H o6pamettIDI aKU1m .uemn Ha 

HMeHHhie H Ha npe,n:bSIBHTeJUI. B coorneTcTB1m c <l>e)J.epaJihHhIM JaKo

HOM «0 pbIHKe ueHHhIX 6yMar» UMeHHble 3MllCCHOHHbie ueHHbie 6y

MarH - 3TO ueHHhie 6yMarn:, HH<l>opMaUIDI. 0 BJia,n;eJihUax KOTOpbIX 

.11,0JI)l(Ha 6bITh .UOCT)'IIHa 3MHTeHT)' B <l>opMe peeCTIJa BJia;:J;eJibUeB ueH

HhIX 6yMar, nepexo.u npaB Ha KOTophle H ocy:rn;ecTRJieH11e 3aKpeIIJieH

HhIX HMM rrpaB Tpe6YKJT ofonaTeJThHOH H,n.eHTH<l>HK3UHH BJia;:J;eJJhUa. 

3MHCCHOHHhie ueHHbie 6yMarH Ha npeiJM6UffleAfl - ueHHbie 6yMafll, 

rrepeXO)J. rrpaB Ha KOTOphre H ocyll1.eCTBJieHHe 3aKpeIIJ1eHHhIX HMM 

npaB He Tpe6yK>T lf,ll:eHTH<l>HKaUHH BJia;:J;eJJhUa. 

c II03HUHH HHBeCTopa HMeHHhie aKUHH Ha <PoH)J.OBOM PhlHKe Me

ttee JIHKBHJJ,Hhl B CB513H co CJIO)J(HOH npoue.nypoli HX o<PopMJieHHH H 

6onee )l(eCTKHM KOHTPOJieM 3a HX o6pameHHeM. 

B P<l> 061mra1um HBJI5UOTCH BTOPhIM no pacnpocTPaHeHHIO BH

.UOM ueHHhIX 6yMar. Hx 3HaqHMOCTh B IIOCJie,llHHe fO.Uhl yc:murnaeTCSI. 

TaK, eCJIH B HaqaJie 2000-x ro,UOB COOTHOIIIeHHe o6'heMOB TOproB no 

aKUIDl.M H o6JJHraURSIM COCTaRJUUIO 10:1 , TOK 2006 r. OHO COCTaBHJIO 

1, 5 : 1. npH 3TOM B 2005 r. Ha poc CHHCKOM pbIHKe 6bIJIO pa3MelI(eHO 

158 061mraUHOHHhIX BblllYCKOB Ha CyMMY OKOJIO 272 MJIP.U py6., H3 

HHX 18 BhmyCKOB Ha 06llzy10 CYMMY 16,9 MJIP.U py6. pa3MelI(eHo 3MH

TeHTaMH CeBepo-3arra.n;Horo <PeJJ,epanbHoro oKpyra. KpoMe Kopno

pauwH. B KaqecrBe 3MHTeHTOB o6Jmrauuli BhIC'fYITaIOT perHOHhI H MY

HHUHIIaJihHhle 06paJ0BaHID1. TaK, B 2005 r. KOJlHqecTBO 3MHCCHH 

cy6<Pe.ueparthHblX o6JIHrau;HH BblpOCJIO c 49 ,ll;O 64. 
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B COOTBeTCTBHH c <l>e,IJ;epaJibHhlM 3aKOHOM «0 phIHKe ueHHhIX 6y

Mar» 06nttraum1 - 3TO 3MHCCHOHHaSI ueHHaSI 6yMara, 3aiqJerrmnomasi 

npaBO ee BJia,JJ,eJihU3 Ha noJiyqeHHe OT 3MHTeHTa o6JIHrauHH B npe.uy

CMOTIJeHHhIH B HeH cpoK ee HOMHHaJibHOH CTOHMOCTH IDIH HHOfO 

HMYII(ecTBeHHOfO 3KBHBaJieHTa. 06Jmrau.IDI MO)l(eT TaIOKe npe.n.yc

MaTPHBaTh npaBo ee BJia,JJ,eJihU3 Ha rronyqeHHe <l>HKCHPOBaHHOfO B 

HeH npoueHTa OT HOMHHaJihHOH CTOHMOCTH 06m1rau1m 111160 Ha 

HR.hie HMylll;eCTBeHHbie rrpaBa. llOXO)J;OM ITO 06JIHfaUHH 5IBJISIIOTC51 

npoueHT IDIH ,llHCKOHT. 

no BH,IlaM 3MHTeHTOB o6JJHfaU.HH ,IJ;eJI5ITCSI Ha 20cyiJapcm6eHHbte, 
MyHuu,unMbHbte (MecTHhIX 3aHMOB) H 1eopnopamum-1bte, qTo HMeeT cy

mecTBeHHoe 3HaqeHHe ,ll)l51 HHBeCTOpOB, rrpe:JK,11.e Bcero c II03HUHH RX 

pHCKOB. 

no cpoKY norameHHH 061ni:raum1 ,n:eJl5IT Ha 1epamKocpo11Hbte, cpe<J
Hecpo'IHble H 00/lWCpOl/Hhle. no ypOBHIO PHCKa rrpe,llITOlffHTeJihHhIMH 

,!J,JI5I HHBecTopa HBJI5IIOTCH IqJaTKOCpO'IHhie 06Jittraum1. c pOCTOM 

cpoKa norarneHIDI o6Jrnrau.H:l1 B03pacraeT H ypoBeHh pHcKa. Ilo 

<PopMe BhIIIJiaThl .uoxo.n.a 06n11raumr .n.eAAT Ha npou,eHmHbte H 6ecnpo
u,eHmHbte. 

IlpOH3BO)J.HhIMH ueHHhlMH 6)'MaraMH HBAAIOTCSI cpHH3HCOBhie 

HHCTpyMeHThI, CTOHMOCTb KOTOpblX HaXO.UHTCH B JaBHCHMOCTH OT 

ueH Ha .upyme aKTHBbI, HanpHMep aKIJ;HH, ueHHhIX 6yMar c <PHKCHpo

BaHHbIM .11,0XO,Zl.OM, HHOCTpaHHOH BaJIIOThl IDIH KaKHX-mr6o TOBapOB. 

Mx OCHOBHaSI cPyHKUIDI 3aKJiioqaeTC}{ B TOM, qTO OHH CJIY)l(aT B Kaqe

CTBe HHCTpYMeHTOB )J,llil ynpaBJieHHH CTeIIeHbIO pHCKOBaHHOCTH BJIO

xeHHH B Te aKTHBhl, npOH3BO,llHhIMH OT KOTOphIX OHH 5IBJI5IIOTC5I. 

Ha116011ee pacrrpocTpaHeHHhIMH nmaMH npoHJBOllHhIX ueHHhIX 

6yMar 5IBJUIIOTC51 OTIUHOHbl H <PopBap,IJ;Hbie KOHTpaKTbI. Onu.uoH Ha 

ITOKYJIKY, IDIH OnUHOH-KOJIJI, - 3TO <PttttaHCOBhIH HHCTIJyMeHT, KOTO

pbIH .uaeT ero ,n:ep)l(3TeJIIO rrpaBo H a rrp1m6peTettHe onpe)J.eJieHttoro 

KOJIWieCTBa aKTHBOB no yCTaHOBJieHHOH u eHe B JII06oH. MOMeHT ,Zl.O 

HCTeqeHml HJUl no HCTeqeHHH CpoKa n eHCTBWI OIIl(HOHa. 0IIUHOH Ha 

npo,D,IDKy, IDIH onUHOH-nyr, - 3TO HHCTpyMeHT, naIOlll.Jftt ero BJia

,n:eJihuY npaBo rrpo.uax.11 onpe,ueneHHOro KoJimecTBa aICTHBOB no yc

TaHoBJieHHo:U B KOHTPaKTe l(eHe B JII06o:U MOMeHT no HJIH B MOMeHT 

HCTe11eHHH cpoKa ,IJ;eHCTBHH onuttoHa. Kor,ua BJia,lleJieu aKTHBOB rrpH

o6peTaeT OIIUHOH Ha nponaxy ,IJ;aHHOfO aKTHBa, TO OH 3<P<PeKTHBHO 

CTIJaxyeT ce6SI OT pHCKa CHIDKeHIDI ero ueHhl HHXe, q eM YKa3aHo B 

KOHTpaKTe. 
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<PopeapOHblMU KOHmpaKm<JMU Ha3bIBaIOT HHCTpYMeHThl, cornaCHO 

KOTOpbIM O,llHa CTOpoHa cornaIIIeHHH o6si:3yeTCH KYflHTb, a BTOpasi: -

npo.naTh onpe,n:eJieHHbie aKTHBhI no YKaJaHHOH ueHe H B ycTaHOBJieH

Hoe KOHTpaKTOM BpeMH. KoHTpaKTbI 3TOro po,lla no3BOJIHIOT KaK npo

.llaBizy, TaK H IIOKYflaTemo He 3aBHCeTb OT Heonpe,lleJieHHOCTH 11eHhI, 

no KOTOpo:H 3THMH aKTHBaMH 6Y.llYT TOproBaTb B 6yJlYllleM. 

5.2. HHeecntUHOHHble Kallecrea ueHHblX fiyMar 

OcHOBHhIMH noKaJaTeJIHMH HHBeCTHllHOHHoro KaqecTBa u.eHHOH 

6YMarH HBJIHIOTCH JlOXO.llHOCTh, pHCK H JIHKBMHOCTh. JioxoiJHocmb -
3TO OTHOCHTeJlbHblH IIOKa3aTeJib, xapaKTepH3YJOIIIHH 3cpcpeKTHB

HOCTb HHBeCTHUHOHHblX onepa11HH H noKa3bIBaIOIIIHH COOTHOIIIeHHe 

Me)!Qly HHBeCTHllHOHHblM ,llOXO,llOM H HHBeCTHIIHOHHblMH 3aTpaTaMH. 

JJ:oxO,llHOCTb cJ;>HHaHCOBhIX HHCTpYAfeHTOB onpe,llem1eTCH .llHBH,lleH,ll

HbIMH H rrpoueHTHblMH BhIIIJiaTaMH no BJIO)l(eHHHM B ueHHbie 6YMa

rH, a TaIOKe POCTOM HX KYPCOBOH CTOHMOCTH. IlpH 3TOM B03BpaTHbIH 

.neHe)l{HblH noTOK OT HCnOJib30BaHHH aKUHH BKJIIOqaeT 11eHy npO,llaxH 

" .llHBH,lleH,llbl, a OT wia,neHHH 06JIHra11HHMH - npoueHTbl " CTOH

MOCTb Ha MOMeHT noraIIIeHHH. 

PHcK npH BJio:>KeHHH B cJ;>HHaHCOBbie HHCTpYAfeHTbI 03HaqaeT B03-

MO)l{HOCTb He.nonoJiyqeHHH .llOXO,lla HJIH yTpaTbl WIO)l(eHHbIX cpe,llCTB. 

IlpH 3TOM Heo6XO,llHMO yqHTblBaTb, qTo aKIIHOHepbl He orneqaJOT no 

o6HJaTeJibCTBaM 06111ecrna H HeCYT pHCK y6hITKOB, CBH3aHHbIX c ero 

,llesi:TeJibHOCTbIO, TOJibKO B npe,lleJiaX CTOHMOCTH npHHa,llJie)l(allJ;HX HM 

aKIIHH. 

JIHKBH,llHOCTb cJ;>HHaHCOBbIX HHCTpYAfeHTOB BblCyYnaeT KaK HX 

cnoco6HocTh 6blcTpo H 6e3 noTeph npeBparu;aThCH B ,lleHhrH. BhlcOKaH 

JIHKBH,llHOCTb 03HaqaeT BblCOKYJO aKTHBHOCTb onepauHli no .naHHOH 

6YMare H Y30CTb cnpe.na Me)!Qly u.eHaMH rrpo,lla:>KH H nOKYflKH (MaKCH

MaJibHaH pa3HHIIa Me)l(Jly JiyqIIIe:H u.eHOH npe.llJIO:>KeHHH Ha nOKYflKY " 

JiyqIIIe:H 11eHo:H npeMO:>KeHHH Ha npo,lla)I{)' - cnpe,ll). 

Ha npaKTHKe 011eHHTb HHBecTHIIHOHHYIO npHBJieKaTeJibHOCTb 

aKUHH H o6JIHraIIHH MO:>KHO JIH6o c TOqKH 3peHHH HX phIHOqHOM 

KOH'blOHKTYPbl, JIH60 Ha OCHOBe H3yqeHHH cJ;>HHaHCOB0-3KOH0MffqeC

KOro nOJIO)l(eHHH rrpe.nnpMHTHH-3MHTeHTa, OTpaCJIH, K KOTopo:H OHO 

npHHa.nJie)l(HT, a TaKXe 3KOHOMHKH B 11eJioM. TaK, HCTOpHqecKH cJio

)l(HJIHCb ,llBa HanpaBJieHHH B aHaJIH3e cpOH,llOBOrO pblHKa - cpytt.lla

MeHTaJibHbIH H TeXHmeCKHH. 
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<l>yuiJa.MeHmflAbHblU QHflAU3 OCHOBbIBaeTCH Ha oueHKe 3cJ;>cPeKTHB

HOCTH .nesi:TeJihHOCTH npe.nnpIDITHH-3MHTeHTa. IlpH 3TOM npe.nnoJia

raeTCH, qTo KIDK.ll.aH aKUHH IIOMHMO pbIHOqHOH CTOHMOCTH HMeeT 

BttyrpeHHIOIO CTOHMOCTb, OCHOBaHH)'IO Ha rrporn03HpyeMbIX .noxo.nax 

OT BJia.neHHH ueHHOH 6YMaro:H. <l>ytt.llaMeHTaJibHhIH aHaJIH3 rrpH3BaH 

ou.eHHTb 6y.nymHe .llOXO.llbl H u.etty aKUHH rryTeM li3yqeHHH KOMIIJieK

ca noKa3aTeJieH cpHHaHCOBOro COCTOHHHH rrpe.nrrpHHTHH, CTerreHH 

KOHKYPeHTocnoco6HocTH rrpoH3BO.llHMOH rrpO.llYKl.J.HH, TeH,lleHU.HH 

pa3BHTHH OTpaCJIH, K KOTOpOH OH rrpHHa,llJ]e)l(HT, a TaIOKe cJ;>aKTOPOB 

MaKp03KOHOMHqecKoro xapaKTepa. 

B 6oJibIIIHHCTBe cnyqaeB ct>YH.llaMeHTaJihHblH aHaJIH3 Haq1rnaeTcsi: 

c aHaJIH3a ct>YHKUHOHHpOBaHHH 3KOHOMHKH B u.eJIOM. IlpH 3TOM aHa

JIH3HPYJOTCH TaKHe rroKaJareJIH, KaK BBII, ypoBeHb HHcJ;>JIHll.HH, npo

ueHTHhle craBKH, BaJIIOTHhle KYpcb1 H .np. KpoMe Toro, HJyqaeTcH 

HaJIOroBaH H MOHeTapHaH IlOJIHTHKa rocy.napCTBa, BJIHHIOIIIaH Ha coc

TOHHHe cJ;>oH,lloBoro PhIHKa. Ha ocHoBaHHH .naHHoro aHaJIH3a .neJiaeT

CH BbIBO.ll 0 xapaKTepe HHBeCTHllHOHHOro KJIHMaTa B CTpaHe HJIH 

perHOHe. 

CJie.nYJOIIIHH 3Tan ct>YH.llaMeHTaJibHoro aHaJIH3a CBH3aH c aHaJIH-

30M COCTOHHHH OTpaCJIH, K KOTopo:H OTHOCHTCH 3MHTeHT. 3.necb orrpe

.neJIHIOTCH CTa,llHH )l{H3HeHHOro llHKJia, Ha KOTOpo:H HaxO,llHTCH OT

paCJib, a TaIOKe xapaKTep BJIHHHHH MaKp03KOH0MttqeCKHX cJ;>aKTopoB 

Ha cocTOHHHe OTpaCJIH. Ha nocJie.nHeM 3Tane ocymecTBJIHeTCH aHa

JIH3 HHBeCTHllHOHHOH npHWieKaTeJibHOCTH npe.nnpHHTHH-3MHTeHTa. 

MHcJ;>opMaUHOHHOH 6a3o:H aHaJIH3a HBJIHIOTCH 6yxraJITepcKaH orqeT

HOCTb, CTaTHCTttqeCKHe ,llaHHhie, ny6JIHKYeMbie aHaJIHTH'feCKHe o6-

30pbl H np. 

<l>ytt.llaMeHTaJibHhIH aHaJIH3 HMeeT 11eJihIO nporH03HpoBaHHe ,lle

He)l{HblX IlOCTYIIJieHHll, o6ecrreqHBaeMbIX 11eHHOH 6YMaro:H, H onpe

,lleJieHHe Ha 3TOH OCHOBe ee BttyrpeHHe:H CTOHMOCTH c HCIIOJib30BaHH

eM cJie.llYJ0111ero BbipaxeHHH: 

V= I CFn 
n=l (1 + r)n ' 

r.ne CFn - nporno3HpyeMbIH .netteJKHhIH IIOTOK B n-M nepHo.ne; 

r - OJKH,ll;aeMaH .!(OXO.!(HOCTh; 

m - qHCJIO nepHO.!lOB nporno3HpoBamrn .nette.lKHhlX noC1)'TTJieHHH. 

TaKHM o6pa3oM, ct>YH.llaMeHTaJihHhIH aHaJIH3 npM3BaH ou;eHHTh 

6YJlYillHe .noxo.nb1 H u;etty aKIIHH. B pe3yJihTaTe ec;rn BttyrpeHHHH cTo-
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HMOCTb Bblme TeK)'l.UeH phlHOqHoH ueHbI aKUHH, TO aJCLU{SI HBJUleTC51 

He.nooueHeHHOH H ee CJie.nyer IlOKyIIaTb, B npOTHBHOM cnyqae - ne

peoueHeHHOii, H ee cne.nyeT npo.naBaTh. 

TexHulfecteuii aHIUUJ npe.ncTaBJI51eT co6oit Hccne.noBaHHe 11one.ne

HHH IIOKa33TeJieH: cPHHaHCOBbIX pbIHKOB c HCI10Jlh30BaHHeM HCTOpH

qecKHX CBe,lleHHH 0 UeHax H MaTeMaTJ.ll.leCKHX MO.lleJieH pa3HOfO ypOB

IDI cJIO)f(HOCTH. KoHue11uHH TeXHffqecKoro aHaJIH3a octtoBaHa Ha 

11pe.nnoJIO)l(eHHH, qTo Bee MHOroqHCJieHHble cl>YH.UaMeHTa.JibHble $aK

TOPbl HHTerpHpYJOTCH H O'Tp3)1(3IOTC51B110Ka3aTeJIHX cpoH,llOBOfO pbIH

Ka. fJiaBHhlMH o6neKTaMH TeXHffqeCKOfO aHaJIH33 HBJUIIOTC51 cnpoc H 

npe.llJIO)l(eHHe ueHHhIX 6yMar, .llHHaMHKa o6neMOB onepauHli HX KyII

JIH-npo.nIDKH, .llHHaMHKa KYPCOB. 3a.naqa HHBeCTopa 33KJIJOqaeTC$1 B 

TOM, qTo6bl Ha OCHOBe H3yqeHHH npOllIJIOH .llHHaMHKH pbIHKa onpe

.neJIHTb, KaKOH OHa 6y.ner B cne.nyiomHH MOMeHT, H npHIDITb pemeHHe 

o TOM, Kor.na cne.nyeT KyIIHTb HJIH npoL1,aT1> ueHHYJO 6yMary. 

Cy:mecTBYJOT TpH OCHOBHbie rpynnbl MaTeMaTffqeCKHX HHCTpy

MeHTOB, Jie)l(amHX B OCHOBe TeXHffqeCKOfO aHaJIH3a: MOLl,eJIH H3MeHe

HHH ueHbl, JIHHHH TpeMOB, <IHCJIOBble oueHKH - OCUHJIJIJITOPhl H HH

Ll,HKaTOPbl. 

11cnOJib30BaHHe MOLl,eJieH H3MeHeHHH ueHbl OCHOBbIBaeTC.SI Ha 

11peL1,nOJIO)l(eHHH, qro KPHB1>1e H3MeHeHHH ueH H o6neMoB ToproB npH 

CMeHe TeH,lleHUHH BhlnHChlBaIOT onpeLl,eJieHHbie cPHfYPhl, Ha6op 

KOTOpbIX KOHeqeH H H3BeCTeH. TorL1,a, Bhl51B.IDUI B rpacl>HKax ueH 3TH 

cPHfYPhl, MOXHO pacno3HaBaTb pbIHOqttble cmyauI-m, npe.nmecrnyio

mHe CJIOMY TeH,lleHUHH, H BOBpeMH ocy:mecTBJUITb COOTBeTCTBYJOmHe 

onepauHH. 

JIHHHH 'TpeH,llOB HCilOJib3YJOTC51 .llJl5I o603HaqeHHH nepBJ.ll.IHblX 

(.nonrocpoqHbIX) TpeH,llOB, cpeLl,He- H KpaTKOCpoqHblX TpeH,UOB 

(B pa.MKax AOJirocpoqHoro TPeMa). 0HH TaK)l(e npHMeIDIJOTCH .llJl5I 
Bbl.lleJieHHH MO,lleJieH, yKa3blBaJOIUHX Ha npO,llOJI)l(eHHe HJIH TIOBOpoT 

TpeH.lla, H o6bNHO CTp051TCH Ha ocHoBe pa3JiffqHblX CKOJib3HmHX 

Cpe,llHHX. 

OcuHJI.JUITopu H HHL1.HKaTop1>1 11pe.ncTaBJI5IIOT co6oit p ac q eTHDie 

oueHKH, no3BOIDIIOIUHe Bb151BJUITb oco6o MOIUHble TpeH,llbI H cPHKCH

poBaTb npH6JIIDKeHHe MoMeHTOB nepenoMa TeH,lleHUHH. K 3TOH rpyn

ne OTHOCHTCSI H 6Hp:lKeBble HH,lleKCbI. 

.LlrrH onpeLl,eJieHHH HHBeCTHUHOHHblX KaqecTB ueHHblX 6yMar IUH

pOKO HcnoJI1>JyercH TaK)l(e MemoiJuKa peumunzonou ou,enKu. PellTHHf -
3TO MHeHHe 3KCnepTa 06 061:.eKTHBHblX IlOKa33TeJI51X pblHKa OTHOCH

TeJibHO BepoITTHOCTH OTIJiaTbI OCHOBHOH CyMMbl .nonra H n poueHTOB, 
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0 KaqecTBe Toro HJIH HHOfO cPoH.llOBOfO HHCTpyMeHTa. PeHTHHf He 03-

HaqaeT KOHKpeTHYJO peKOMeH,llaQHIO K nOKyIIKe HJIH 11po.naxe ueH

HblX 6yMar: 3TO JIHIIIb HHcPopMa1IH5I, KOTOpyio MOryT HCIIOJib30BaTb 

HHBeCTOpbI B Kaqecrne KPHTepHeB npH ocy:meCTBJieHHH onepauHH c 

ueHHbIMH 6yMaraMH. OH B1>1crynaeT KaK opHeHTHP .noxOLl.HOCTH H Ha

L1,e)l(HOCTH ct>oMOBhIX HHCTpyMeHTOB. IlpHCBOeHHe peHTHHra ocy:me

CTBJUIIOT peH:THHroB1>1e areHTCTBa. Pelinrnr no3BoJIHer o6ecneqHBaTb 

6ecnpHCTpaCTHoe cpaBHeHHe ueHHblX 6yMar KaK ofi'beKTOB HHBeCTH

poBaHHH. 

5.3. OueHKa Jcl><l>eKTHBHOCTH 
HHBeCTHUHH B ueHHble 6yMarH 

3cl>cl>eKTHBHOCTb mo6bIX cPoPM HHBeCTHUHH paccqHTbIBaeTC51 Ha 

ocHoBe conocTaBJieHHH .noxo.na H 3aTpaT Ha ero nonyqeHHe. 

UeHHbie 6yMarn xapanepH3YJOTCH paJJIHl-IHbIMH CTOHMOCTHl>IMH 

noKa3aTeJI51MH, cpeLl,H KOTOpbIX OCHOBHhIMH HBJI51IOTCH cne.nyiomHe: 

• HOMUHO/lbHOfl cmoUMoCmb (HOMHHa.JI) - CTOHMOCTb, }'Ka3aHHaH 

Ha 6naHKe ueHHoH 6yMarn; 

• nHympeHHJIJI (meopemu11ecKaR WIU pac11emHaR) cmoUMoCmb - CTO

HMOCTh, nonyqeHHa.SI nocpeLl,CTBOM npHBeLl,eHH51 6y.ny:mHX nocTynJie

HHH no ueHHoH: 6yMare K HacTo51meMY MoMeHTY BpeMeHH. B ycnoBH

Hx 3cPcPeKTHBHOfO PbIHKa BHyTpeHHHH H pblHOqHa.si: CTOHMOCTh ueH

HOH 6yMarn ,llOJI)l(HhI COBIIa,llaTh; 

• ooxoo - noCTYTIJieHHH OT BJia,lleHHH ueHHOH 6yMaroH:, KOTOphie 

MOryT BKJIIOqaTh AHBH,UeH,llbl, 11poueHTbl, npHpoCT pbIHOqHoH CTOH

MOCTH; 

• ooxoiJHocmb - OTHOIIIeHHe L1.0XOL1.a, reHepHpyeMoro ueHHOH 6y

MaroH:, K CTOHMOCTH ee np1m6peTeHHH; 

• mpe6yeMaR iJoxoOHOCmb - Ll,OXO.llHOCTb no u.eHHOH 6yMare, 

06h1'1HO onpeL1,eID1eMa.si: KaK .llOXO.llHOCTh no 6e3pHCKOBOH u eHHOH 6y

Mare (rocyL1,apcTBeHH1>1e o6nHraUHH) TIJIIOC npeMM 33 pHCK. 

IlOJIHblH Ll,OXOA OT HHBeCTHPOBaHHH B ueHHhie 6yMarn CKJia,llhIBa

eTCH H 3 meKyw,eco iJoxoiJa, KOTOphIH nonyqaeT HHBecTop B BH,Ue pery

JIHPHhIX ITJiaTe)l(eH npoueHTOB noo6JIHraUHHM H .UHBH,UeH,llOB no aK

UHHM, H KypC080CO OOXOOO, KOTOphIH o6pa3yeTCSI OT H3MeHeHHH QeHhl, 

B03pacraHH51 CTOHMOCTH (npHpOCT KanHTana). 

BOJiblllHHCTBO ueHHbIX 6yMar OTHOCHTCH K <IHCJIY pHCKOBblX aK

THBOB, KOTOpbie xapaKTepH3YJOTCH BepOHTHOCTHblM 3HaqeHHeM no

nyqeHHH .llOXOLl,a. IlOA PHCKOM Mhl 6yLl,eM IlOHHMaTb BepOHTHOCTb 
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OTKJIOHeHIDI <t>aJCTWieCICH no.rryqeHHOro pe3yJThTaTa OT BeJTWIHHhl 

o)l(H)];aeMoro .uoxo.ua. qeM 6oJThUie .u.1.mna30H KOJTe6aHIDI B03MO)l(}{bIX 

pe3yJihTaTOB, TeM BhIIIIe pHCK. B CBOIO oqepe.n.h, qeM BhIIIIe p11cK BJIO-, 
)l(eHHH, TeM 6oJibIIIYIO .U.OXO.U.HOCTh .U.OJl)l(Hhl rrpHHOCHTh TaKHe HHBeC-

THIIHH. lif HBeCTOpbl CTpeMSITCH K TOMy, qT06bI HMeTb H3HMeHbllIHH 

pHCK npH .U.attHOM ypoBHe .u.oxo.n.HOCTH aKTHBa rum 06ecneq11Tu MaK

CHMaJThHYIO .u.oxo.u.HocTu np11 orrpe.n.eJieHHOM ypOBHe pHCKa. 

Bee <1>mcropb1 p11cKa MO)l(HO pa3.U.eJTHTh Ha .u.ae rpyrrnhl: o6oeJCTHB

Hhie H cy6oeKTHBHbie. K 06oe1CmU8HblM OTHOCHTCH <t>aKTOPhI, He 33BH

CHIIIHe Herrocpe.n.cTBeHHO OT caMOH <l>ttpMbI. B :ny rpyrrrry BXOMT: 

HH<l>JIHIIHH, KOHKYpeHIJ,HH, nOJTHTH'leCKHe H 3KOHOMWieCKHe KpH3H

Cbl H T • .U.. K cy6oe1CmU8HblM OTHOCHTCH <t>aJCTOpbl, Henocpe.u.cTBeHHO 

CBH33HHbie c .ueHTeJThHOCTbIO <tmpMbl. 3To rrpOH3BO.U.CTBeHHbIH no

TeHIJ,HaJT, TeXHWJecKoe ocHarrreHHe, opraHH3au,MH TPY.U.a, ypoBeHh 

MeHe.[OKMeHTa H T • .u.. 

JlaypeaT Ho6eJiescKo:U rrpeMHH Y. lllapn B 1964 r. Bhl,l.l;eJIHJI .ll.Be 

cocTaBJIHIOIIIHe o6rrrero pttcKa mo6oro aKTHBa: 

1. Cneu,11<t>H11eCKHH pHCK Koprropaum1 (pHCK 3MHTeHTa). )laH

HhIH PHCK OTHOCHTCH K qHCJIY cy6beKTHBHblX pHCKOB. 

2. CttcTeMaTWiecKH:U, HJIH pbrnoqHhIH, p11cK KOTOpbIH B03HHKaeT 

no He 33BHC.HIIIHM OT 3MHTeHTa 06cTOSl'TeJihCTB3M. )laHHbIH pHCK HB

JIHeTCH o6beKTHBHblM. 

)lJIH KOJIWieCTBeHHOH oueHKH pHCKa HCnOJib3yIOTCH CJTe.ll.yIOmHe 

MeTO,llbJ: CTaTHCTHqeCKHH, 3Ha.JIOfHH, 3KCnepTHhIX oueHOK, KOM6H

HHpOBaHHblH. IlocKOJibKY no,n; PHCKOM noHHMaeTCH BepoHTHOCTb 

ocyrrrecTBJJeHH.H He6JiaronpH.HTHoro co6bITH.H (c11eHapH.H), KOJTWiecT

BeHHrui: oueHKa pHCKa qarrre Bcero CBO,ll.HTCH K 011eHKe BeJTWIHHbl co

OTBeTCTByIOIIIeH: BepoHTHOCTH. 

TaKHM o6pa30M, HHBeCTHIIHOHHhIH pHCK 3aKJI10qaeTcH B TOM, qTo 

eCTb BepOHTHOCTh noJTyqHTb .uettCTBHTeJibttyIO npH6bmh MeHbWe 

O)l(H)];aeMOH. qeM 6oJibIIIe UlaHC no.rryqemUl HH3KOH HJIH tteraTHBHOH 

npH6bmH, TeM 6011ee pHCKOBblMH HBJIHIOTCH .u.aHHble HHBeCTHUHH. 

Ec;m HHBecTop npHo6peTaeT 06JI11rau1110, TO OH paccqHTblBaeT 

no.rryqaTb onpe.n.eJieHHbIH npo11eHT, KOTOpblH 6y.ueT HBJIHTbCH HOpMoit 

npH6billl1 Ha 3TH HHBeCTHIIHH. Bo3MO)l(Hble pe3yJibTaTbl OT 3THX HH

BeCTlfUHH COCTOHT B TOM, qTo 3MHTeHT HJIH 6y.ueT Bb1IIJ1aq1rnaTb npo

ueHTbl, HJIH 6y.ueT 11cnhITbIBaTb TPY.UHOCTH B HX BhIIIJiaTe. qeM BbIUie 

BepoHTHOCTb HeBbIIIJiaTbl npo11eHTOB, TeM pHCKOBee 06J111rau1rn, a 

qeM BbIIIIe pHCK, TeM BbIIIIe TPe6oBaHH.H HHBeCTOpa K BeJIWIHHe npo

rreHTHOH CTaBKH no 061111ra1IH.HM. 
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Ecmt: HHBecTOp npHo6peTaeT aKIJ,HH, TO OH paccqHTbIBaeT noey

qHTb npH6bIJib, KOTOpaH 6y.ueT CKJia,UbIBaTbCH H3 .llHBH,lleH,llOB H npH

pocrn KypCOBOH CTOHMOCTH aKIIHH. PHCK B 3TOM CJiyqae CBH33H c He

BbIIIJiaTOH O)l(H)];aeMblX .llHBH,lleH,llOB, HJIH c HH3KHMH TeMnaMH poCTa, 

HJIH .urutce co CHH)l(eHHeM KYPCOBOH CTOHMOCTH aKlJ,HH. 

TaKHM o6pa3oM, O)l(H)];aeMaH HOpMa npH6hmH pHCKOBoro aKTHBa 

paccqHTbIBaeTCH KaK B3BeIIIeHHaH cpe.u.HHH B03MOJKHbIX pe3yJibTaTOB, 

r.u.e «BeCaMH» C.JIY)KHT se;mq11Ha BepOHTHOCTH ocyrrreCTBJJeHHH KIDK

.u.oro pe3yJihTaTa: 

r,11,e Re - B3BerneHHaH cpe,11,HID1, O)lll,!J,aeMaH HOpMa npH6hlJIH; 

R; - B03MOlKHhli1 pe3yJihTaT HOPMhl rrptt6hmH; 

P; - Bepm1THOCTb 3Toro pe3yJihTaTa. 

)lJIH cpaBHeHH.H aKTHBOB (peaJTbHhIX H <l>HHaHCOBbIX) H npHHHTH.H 

HHBeCTHllHOHHhIX peIIIeHHH Heo6XO,llHMa KOJIHqecTBeHHCUI oueHKa 

pHcKa, no3BOJIHIOIIICUI paH)l(HposaTb aKTHBbI. B npaKTHKe <l>HHaHco

Boro MeHe.ll.)l(MeHTa HaIIIJIH npHMeHeHHe HeCKOJlhKO oueHOK pHCKa: 

1) .UHCnepcHH, KaK Mepa pa36poca B03MO)l(HbIX 3HaqeHHH .u.oxo.u.

HOCTH; 

2) CT3H.ll3PTHOe OTKJIOHeHHe, KaK Mepa pa36poca, BbipIDKeHHCUI B 

Tex )Ke e.n.HHHIJ,ax, qTo H pe3yJibTaT (HarrpHMep, ,llOXO.U.HOCTb); 

3) K03$<l>HUHeHT BapHaUHH .ll.JIH paH)l(HpOBaHIDI a.KTHBOB c pa3-

JIJlqHblMH 3HaqeHIDIMH O)l(H)];aeMOH ,Ll.OXO.llHOCTH. 

Mepo:U pa36poca B03MO)l(HbJX pe3yJibTaTOB ,n.oxo,n.HOCTH BOKpyr 

O)l(H)];aeMOfO 3HaqeHH.H HBJIHeTC.H aucnepCUR (HJIH eapua~UR). qeM 

60JibIIIe .llHCnepCIDI, TeM CHJibHee pa36poc 3HaqeHHH .UOXO,Ll.HOCTH. 

)lHcnepcH.H .llHCKpeTttoro pacnpe.n.eJieHH.H paccqHTbIBaeTCH no <t>op

MyJie 

(J2 = :fa<R;-R,,)2 ·P;], 
i=I 

r,11,e n - qffCJIO B03MO)i(}{hfX OTKJIOHeHHW OT O)((HJJ,aeMoro 3HaqeHHJI; 

R; - i-e 3Haqetttte ,11,oxo,11,fiocTH; 

P; - BepoHTHOCTh rronyqeHHH ,11,oxo,11,HOCTH, 

Re - O)lll,!J,aeMoe 3HaqeHHe noxo,11,HOCTH. 

EcJIH see 3HaqeHIDI R; paBHosepOHTHbI, TO nocne.uttee Bbiprutce

HHe MO)l(eT 6bITb npe.ucraBJieHO B CJ1e.1I.yI0rrreM BH,Ue: 
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,[{HC11CpCHH H3McpHCTCH B Tex xe C.llHHHI.J;ax, qTo H pe3yJihTaT (B 

11pou;eHTax, ecJIH B KaqecTBe peJyJihTaTa paccMaTpHBacTCH .llOXO.ll

HOCTh, H B ,llCHCXHhlX C,llHHHI.J;ax, CCJIH B KaqecTBe pe3yJihTaTa pac

CMaTpHBaJOTCH ,llCHCXHhIC 110TOKH - BhipyqKa, H3,llcpXKH, 11pH6hUih H 

T.,ll.), HO B03BC,llCHHhlX B KBa,upaT. 

,[{ml 011pe;:i;eJicHHH OXH)J;acMOfO 3HaqeHHH )J;OXOJ];HOCTH (Re) HC-

110Jlh3YCTCH CJIC.JlYIOll.J;CC BhlpaJKCHHC: 

n 

~=L,RJ';, 
i=l 

HJIH xe 

n 
~=(L,~)/n. 

i=l 

0XHJ];aeMoe 3HaqeHHe )J;OXO,llHOCTH HaxO,llHTCH KaK B3BemeHHasI 

cpemurn B03MO)l(HhlX pe3yJihTaTOB, r;:i;e «BcCaMH» CJIYXHT BCJlffqHHa 

BCpOHTHOCTH ocymeCTBJICHHH KIDK,ll;OfO pe3yJihTaTa. ,[{ml o6JierqeHHH 

cpaBHCHHH H aHaJIHJa pHcKa pa.3JlffqHhIX aKTHBOB qam;e HCIIOJih3yeT

CH KBa;:i;paTHhIH KOpeHh H3 ,llHCIICpCHH - cpe,llHcKBa;:i;paTHqHoe 

OTKJIOHeHHe: 

O"= 
n 2 
L,[(R; -~) ·~]. 
i=l 

CrnH,llapTHoe OTKJIOHCHHe 6onee Y.ll06Ho, qeM ,llHcrrepcHH, TaK 

KaK H3MepHCTCH B TCX )KC C,llHHHI.J;ax, qTo H pe3yJihTaT. 

Em;e O)l;HH IIOKa3aTeJih pHCKa - 3TO K03cpcpuu;HeHT BapHaI.J;HH, KO

TOphIH orrpe,llCJIHCTCH H3 CJIC.JlYIOll.J;CfO COOTHOIDCHHH: 

3KOHOMffqcCKHH CMhICJI naHHOfO ITOKa3aTeJIH COCTOHT B TOM, qTo 

OH orrpe,lleJIHeT KOJlffqCCTBO pHCKa Ha C)J;HHHuY )J;OXO,llHOCTH. 

BepoHTHOCTH MOfYT orrpe;:i;eJIHThCH 3KcrrepTHhIM, cTaTHCTffqcC

KHM HJIH KOM6HHHPOBaHHhIM crroco6aMH. 3KcnepmHblU MCTO.ll oc-
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HOBaH Ha o6pa6oTKC MHCHHH 011hlTHhIX Cl1CI.J;HaJIHCTOB. K HCMY 

11pH6eraJOT 11pH OTCYTCTBHH cTaTHCTHqecKoii HHcpopMaI.J;HH. Cma
mucmu~ecKuu cnoco6 6a3HpyeTCH Ha aHaJIH3C 110XOXHX CHzyau;HH B 

11poIIIJIOM. 

CoBpeMeHHhlH 110.uxo.ll K nHBecrupoBaHHJO B u;eHHhie 6YMarn 

11pe,lll10JiaraCT HaH60Jiee BhlfO.llHOe paJMem;eHHC Kal1HTaJia c yqeTOM 

OIITHMaJihHOfO COOTHOIDCHHH ,llOXO,llHOCTH H pHCKa. 

5.4. UeHa 06,utrauHH 

Ilo,ll o6JIHrau;HeH 110HHMaeTCH 3MHCCHOHHasI u;eHHasI 6YMara, 

3aKpeIIJIHJOII.J;asI 11paBa ee .llCP)IGITCJIH Ha 110JiyqCHHe OT 3MHTCHTa 00-

JIHfal.l;HH B 11pe.JlYCMOTpCHHhIH cpOK ee HOMHHaJihHOH CTOHMOCTH H 

3acpHKCHpoBaHHOfO B HCH 11poueHTa OT 3TOH CTOHMOCTH. 

06JIHrau;HH HMCCT HOMHHaJI (HJIH HOMHHaJihttyJO u;etty), 3MHCCH

OHHYJO u;etty, JCYPCOBYJO u;etty, u;etty 11orameHHH. 

HoMUHaJlbHOJl u,eHa Ha11eqarnHa Ha 6JiaHKe 06JIHraum1 H o6oJHa

qaeT CYMMY, KOTOpasI 6epeTCH 630UMbl H 110.llJICXHT B03Bpazy 110 HCTe

qeHHH cpoKa o6JIHfal.l;HOHHOfO 3aHMa. 0Ha TaIOKe CJIYXHT 6a30H MSI 

HaqHCJICHHH npou;eHTOB. 

3MuccuoHHOJl u,eHa - u;eHa, 110 KOTopoif 11pottcxo;:i;HT 11pO.JlaJKa 06-

JIHrau;HH HX 11epBhIM BJia,ueJihI.J;aM. OIIJiaTa 3MHCCHOHHhIX UCHHhIX 6y

Mar o6m;ecTBa, pa3Mem;aeMhIX rrocpe;:i;cTBOM 11o;:i;rrHCKH, ocymecTBJIH

eTcH ITO u;eHe, 011pe;:i;eJIHeMOH COBCTOM ,llHpeKTOpOB. 3MHCCHOHHasI 

u;eHa MOXCT 6h1Th paBHa, MCHhlIIC HJIH 60JihillC HOMHHaJia. 

a eHa no20weHUJl - u;eHa, KOTOPasI BhIIIJiaqnBaeTCH BJla.!lCJlhUaM 

o6JIHrau;HH 110 OKOttqaHHH cpoKa JaHMa. B 6oJihIDHHCTBe BhIIIyCKOB 

u;eHa rrorameHHH paBHa HOMHHaJihHOH u;eHe, O,ll;HaKO OHa MOXCT H 

OTJIHqaThCH OT HOMHHaJia. 

PbiHO~HOJl u,eHa - u;eHa, no KOTopoH. o6JIHrau;HH rrpo,ll;aeTcH H rro

KYIIaeTcH Ha phIHKe. 

KypcoeaJl u,eHa - 3HaqeHHe phlHoqttoH. u;eHhl , BhipaJKeHHoe B 11po

u;eHTax K ee HOMHHaJiy. 

B COOTBCTCTBHH c paccMOTpCHHhlM Bhime cpyH.llaMeHTaJihHhIM 

IIO,llXO.llOM TeopeTffqCCKasI CTOHMOCTh JIJ060H u;eHHOH 6YMarn orrpe

,llCJIHCTCH rryTCM IIPHBC,llCHHH K HaCTOHII.J;CMY MOMCHTY BpeMcHH BCCX 

,llOXOJJ:OB, KOTOpble IIJlaHHpyeT IIOJiyqHTh HHBCCTOP 3a BpeMH BJia,ue

H HH u;eHHOH 6YMar oit 
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B 3aBHCHMOCTH OT cnoco6a BhlTIJiaTbI npou:emHoro .D.OXO.D.a MO)l(

HO Bbl,lJ,eJIHTb ,!J,Ba THna o6nHrau:HH: 

a) o6JIHrau:uu c nepHO,!J,UqecKOH TIJiaTOH npol(eHTHOfO )l;OXO,!J,a, 

HJIH KYTIOHHbie o6JIHrau;uH; 

6) 6eCKYJIOHHhle (HJIH )l;HCKOHTHhle) o6JIHral(HH, )l;OXO)l; no KOTO

pblM o6pa.JyeTcH 3a cqeT pa3HHI.(bl MeJIOlY u:ettou norameHIDI o6JIHra

U:HH u 3MHCCHOHHOH u:eHoH H Bb1nnaqHBaeTcH npH norameHHH 06-

JIHral(HH. 

PaccMOTPHM cHaqana 061mrau:mo c nepHo)l;mecKOH BbuuraTOH 

npou:eHTHOfO )l;OXO)l;a • .[(oXO)l; HHBeCTOpa OT BJia,n:eHIDI TaKOH u:eHHOH 

6YMarol1 cKJia,n:brnaeTcH H3 nepHO)l;ITTecKHX KYJIOHHbIX BbITIJiaT H CYM

Mhl, paBHOH HOMHHaJJY npH noraUieHHH o6nHrau;Hu. Mcxo.D.H H3 3TO

ro cPOPMYJia ,11,JUI onpe,!J,eJieHirn CTOUMOCTH o6JIHral(HU Mo:lKeT 6bITb 

npe)l;cTaBJieHa B cne;zyiomeM o6meM BH.D.e: 

P=l /(l+R)1 +I /(1 +R)2 + ... +I /(1 +R)n +N /(l +R)n = 
n . 

= "iJ /(1 + R)' + N /(l + R)n, 
i=l 

r,!l;e P - uetta 06mi:rau1rn; 

I - npoueHTHbrH (KYIIOHHbIH) ,!l;OX0,!1; B ,!l;eHe:JKHh!X e,!l;HHHuax; 

R - TPe6yeMaH HopMa npH6blJIH (cTaBKa ,!l;HCKOHTHpoBaHIDI). 

IlpH 3TOM KYJIOHHb!H ,lJ,OXO,lJ, onpe.n;eJIHeTCH KaK npOH3Be,n:eHHe 

KYJIOHHOH CTaBKH (i) Ha HOMHHaJI o6JIHfaU:HH: 

I=i·N. 

.[(ml pacqeTa l(eHbl o6JIHraUHH TaIOKe MO)l(eT 6h1Th HCIIOJih30BaHa 

nonyqeHHaH pattee cPOPMYJia aHHYlfTeTa: 

P =I/ R · [I - 1 I (I + Rt] + N / (1 + R)n. 

IlpHMep. Ilpo,!J;aeTcsr o6JIHrauHH HOMHHaJIOM 10000 py6. KyrroHHM craBKa 

COCTaMHer 12% rO,!J;OBbIX. BbITIJiaTa npoueHTOB npoH3BO,!J;HTCH O,!l;HH pa3 B fO,!I;. 

)J,o noraweHIDI 06JIHrauHH OCTaeTCSI POBHO ITHTh JieT. Tpe6yeMlUI HOpMa rrpH6bl

JIH HHBecropa cocTaBJUleT 15 % . CJie,!J;YeT orrpe,!l;eJIHTb KYPCOBYJO uetty o6JIHraQHlf. 

Ilo ,!l;aHHOMY THrry 06JIHraQHlf ,!l;ep:lKaTeJib o6JIHraQHH B KOHQe Ka:JK,!l;OfO ro,!l;a 

rrMyqaer npoueHTHhIH ,!J;OX0,!1; B pa3Mepe 1200 py6. (10000. 0,12), a B KOHue TIH

TOro ro)J;a, KpoMe roro, - CYMMY, paBttyro HOMHHaJIY o6JIHraQHH, ·T. e . 10000 py6. 

Onpe,!l;eJIHM ,!l;HCKOHTHpOBaHHhle (npHBe)J;eHHble) CTOHMOCTH ,!l;JISI Ka:JK,!l;Oro ro,!l;a H 

HaH)];eM HX CYMMY· c yqeTOM 3TOro uetta o6JIHraQHH oy,!l;eT paBHa: 
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P = I I (1 + R)1 + I/(1 + R)2 + I/(l + R)3 + 1/(1 + R)4 + (I+ N) I 
/(l +R)5 = 1200/(1+0,15)1 +1200/(1+0,15)2 +1200/(1 +0,15)3 + 
+ 1200/(1 + o,15)4 + 0200 + 10000) I (1 + o,15)5 = 1043,48 + 907,37 + 

+ 789,02 + 686,1 + 5568,38 = 8994,35 py6. 

qaCTO u:eHa o6JIHfaU:HH BblpIDKaeTCH B npou:eHTHOM OTHOilleHHH 

K HOMHHaJIY. B )l;aHHOM npHMepe u:eHa 0611uraum-r COCTaBJTHeT 

89,94% HOMHHaJia. 

.[(JIH npHBe,n;eHHoro npHMepa uetta o6nHral(HH, Bbl•mcneHHaH no 

nonyqeHHOH paHee cPOPMYJie aHttyHTeTa, COCTaBHT: 

P= 1200/0,15. [l - 1I(1+0,15)5] + 10000 I (1+0,15)5 = 

= 8994,35 py6. 

TaKHM o6pa3oM, MhI nonyqHJiu TOT )l(e pe3yJihTaT, qTo u B npe,n:h1-

.n;ymeM cnyqae. 

B peanbHbIX cHzyau:HHx cTaBKa ,n:HCKOHTHpoBaHHH MO)l(eT H3Me

IDIThCH B pa3.1rnqHble nepHO)l;hI Bna,n:eHHH o6JIHrau;He:H. B 3TOM cnyqae 

ueHa o6nHraU:uH TaIOKe Haxo,n:HTCH KaK CYMMa ,lJ,HCKOHTHpoBaHHhIX 

,lJ,OXO.D:OB .D:JIH KIDK)].OfO ro,n:a, KOTOpble onpe,n;eJIHIOTCH c HCIIOJih30Ba

HHeM CJie)l;yIOI.U;e.H cPOPMYJibI: 

r,!l;e Dpi - npHBe,!l;eHHlUI CTOHMOCTh ,!J;OXO,!J;a B i-M ro,!J;Y; 

D; - ,!l;OXO,!I; B i-M ro,!J;Y; 

R1, R2, R; - cTaBKa ,!l;HCKOHTHPOBaHIDI 11,Ju1 1-ro, 2-ro, ... , i -ro ro,!l;a . 

IlpHMep. flo 06JIHraQHH HOMHHaJIOM 10000 py6. BhITIJiaqmmeTCH ,!l;OXO,!I; B 

pa3Mepe 10% ro)J;OBbIX. BbITIJiaTa npoueHTOB npoH3BO,!J;HTCH O,!J;HH pa3 B ro,!I;. )J,o 

noraweHJUI o61rnrau1u1 ocrneTCH TIHTh JieT. Tpe6yeMM HOpMa npH6hlJIH B Teqe

HHe nepBhTX TpeX JieT (R1) COCTaBJIHJla 15%, qeTBepTblH ro,!I; (R2) - 12, TIHTb!H fO,!I; 

(R3) - 10%. Onpe,!l;eJIHTb KYPCOBYJO uetty o6JIHrauHH. 

Uetta o6mirauHH B ,!l;aHHOM npHMepe MO:JKeT 6b1Tb onpe,!l;eJieHa H3 CJie,!J;yio

IQero Bhipa:JKeHIDI: 

P = l/(I + R1)
1 +I/ (1 + R1)

2 +1/(1 + R1)
3 + l/[(l + R1)

3 · (I+ R2)] + 
+(I+ N) I [(1 + R1)

3 
• (1 + R2) • · (1+R3)J=1000 I (1+0,15)1 + 1000 I 

/(1+0,15)2 + 1000 / (l + 0,15)3 + 1000 I [(l + 0,15)3 
· O + 0,12)] + 

+ (1000 + 10000) I [(I+ 0,15)3 
· O + 0,12) ·(I+ O,l)J = 

= 869,57 + 756,14 + 657,52 + 587,07 + 5870,68 =8740,98 py6. 
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MbI paccMOTPeJIH Bonpoc onpe.n;eJieHHH ueHbI o6JIHraQHH npH 
exero.n;HblX KYJIOHHhlX BbIIIJiaTax. Ha npaKTHKe npouemHhie IIJiaTe
XH MOfYT oc~ecTBJIITThCH qa111e o.n;Horo pa3a B ro.n;. TaK, HanpHMep, 
no o6JIHfaUIDIM, 3MHTHpoBaHHhIM B CIIIA, .n;oxo.n; qacTo BbIIIJiaqHBa

eTCH ,n;Ba pa3a B ro.n;. )1,JIH onpe.n;eJieHHH u;eHbl TaKHX o6JIHfaUHH MOXeT 
6bITb HCnOJib30BaHo BblpaxeHHe 

P =(I Im) I (RI m) · [l - 1 I (1 + R/m)n. ml +NI (1 +RI mt. m, 

r.n:e m - qffCJIO KylIOHHbIX BblUJiaT B TeqeHHe ro.n:a. 

IlpHMep. Ilo o6JIHraQHH, HMe10meu HOMHHaJibttyIO Qetty 1000 py6. H KylIOH
HYIO cTaBI<y 14%, npoueHTHbie ruraTe.JKH BbiruraqHBaIOTCH .n:Ba pa3a B ro.n:. Cne.zzy
eT onpe.n:eJIHTh uetty o6nHraQHH, ecJIH .n:o norameHHH ocraeTcH ceMb neT H Tpe6y
eMaH HOpMa IIpH6bUIH COCTaBJIHeT 16% ro.n:OBbIX. 1'1cnoJib3YH rrpe.n:cTaBJieHHyIO 
Bblille ¢>opMyny, IIOJiyqHM: 

P= (/Im) I (RI m) · [l - 1 I (1 + R/m)n·m1 + N / (1 + R/m)n·m = 

= 70/0,08 · [1-1 / (1 + 0,08) 14 J + 1000 / (1 + 0,08) 14 = 917,56 py6. 

)1,JIH o6JIHrauH:U, KYJIOHHbie BbIIIJiaTbl no KOTOpbIM oc~eCTBJIH
IOTCH qa111e, qeM O,ll;HH pa3 B ro.n;, MOXeT 6bITb paccqHTaHa 3<l><l>eKTHB

HaH npou;eHTHaH CTaBKa c HCnOJib30BaHHeM CJie.n;yI0111ero Bblpaxe-

i3 = (1 + i I mr - t. 

)1,JIH npe,ll;bl,ll;~ero npHMepa 3<l><l>eKTHBHaH KYJIOHHaH CTaBKa 
6y.n;eT paBHa: 

i3 = (1 + i I mr - 1=(1+0,14/2)2- 1=0,145, HJIH 14,5%. 

BbIIIIe peqb nma 06 o6JIHrauHHX c rrocTOHHHbIM KYJIOHOM. 0.n;Ha
KO KYJIOHHbie o6JIHrauHH MOryT 6bITb KaK c nOCTOHHHOH, TaK H c ne
peMeHHOH KYJIOHHo:U CTaBKOH. H3MeHeHHH xapaKTepH3YIQTCH TeM, 
qTo BeJIHqHHa npoueHTHOfO .n;oxo.n;a H3MeIDieTCH B 3aBHCHMOCTH OT 
H3MeHeHHH cmyau;HH Ha <l>HHaHcoBoM pbIHKe. CTOHMOCTb TaKHX 06-
JIHrau»:U orrpe,n;eJIHeTcH no <t>opMyJie 

P= 11 / (1+R1)+12 / [(l + R1) • (1 + R2)] +(JN+ N) I 
I [(I+ R1) · (1 + R2) · .•• • (1 + R,,)], 

rii:e / 1, 12, ••• , 111 - rrpoQeHTHb!H .n:oxoii: B i-M nepHoii:e (i = 1, 2, ... , n); 

R1, R2, ••• , R,, - Tpe6yeMaH HOpMa rrpH6bUIH (craBKa .D:HCKOHTHPOBaHHH) .D:JIH 

i-ro rrepHOJJ:a. 
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IlpH pacqeTe ueHbl o6JrnraUHH B .n;aHHOM CJiyqae Heo6XO,ll;HMO 

oueHHTh BeJIHqHlfY npoueHTHhIX BhIIIJiaT H TPe6yeM}'lO HOPMY npH-
6bmH )I.JUI BCex nepHO,ll;OB. 

B paccMoTPeHHhIX rrpHMepax .n;o rrorarneHIDI o6JIHrauHH ocrn
JIOCh ueJioe qHCJIO JieT, HJIH KYJIOHHbIX nepHO,ll;OB. 0.n;HaKo o6JIHfaUHH 
MOryT npo,n;aBaThCH H nOKYJiaTbCH B TeqeHHe KYJIOHHOfO nepHO,n;a. 
IlpH 3TOM Beeb KYJIOHHbIH .n;oxo.n; 3a 3TOT nepHO,ll; noJiyqaeT HOBbIH 
BJia,n;eJieu. Me)K)zy TeM HeKoTopaH qacTb KYJIOHHoro rrepHo.n;a o6JIHra
UIDI Haxo,n;HJiacb B PYKax npo,n;aBua. B CBH3H c 3THM npo.n;aBeu H no
KYJiaTeJib ,ll;OJDKHbl pa3,n;eJIHTb KYJIOHHbIH .n;oxo.n; nponopUHOHaJibHO 
BpeMeHH BJia,ll;eHHH o6JIHrauHe:U B TeqeHHe 06111ero KYJIOHHOfO rre

pHo.n;a: 

/ 1 =I· T/365, 

/ 2 =I -(365 - 1) I 365, 

r.n:e l - rrpoueHTHbIH .n:oxo.n: 3a ro.n:, HJIH KyIIOHHbIH nepHo.n:; 
T - BpeMH, B TeqeHHe KOToporo o6nHrauHH Haxoii:HJiacb B PYKax npoii:aBQa 

(B.D:HHX); 
11 - rrpoueHTHbIH ii:oxo.n: rrpo.n:aBQa 3a BpeMH BJia;:J;eHHH (T); 
12 - rrpoueHTHhlH .n:oxo.n: noKyIIareJIH 3a BpeMH BJiaJJ:eHHH (365 - 1). 

IlpHMep. Ilpoii:aeTCH 06.JnmtQHH HOMHHaJIOM 10000 py6., KyIIOHHaH CTaBKa 

coCTaBJIHeT 12% roii:oBhlX. BblilJiara rrpoQeHTOB rrpoH3BO.D:HTCH OJJ:Hff pa3 B ro.n:. )],o 
rrorameHHH o6JIHraQHH ocraeTCH poBHO qeThlpe roii:a H 300 )Ufeit Tpe6yeMaH HOpMa 
npH6bUIH HHBecropa coCTaBJIHeT 15%. Onpeii:eJIHTb KYJJCOByIO ueHY o6JIHraQHH. 

n poQeHTHbIH .n:oxo.n: rroKyIIaTeJIH 3a o6mHi1: KyIIOHHbIU rrepH0.11: COCTaBHT: 

D300 = 1200 · 300 I 365 = 986,3 py6., 

a rrpoQeHTHhlH .n:oxoii: rrpo.n:aBQa 6y.n:eT paseH: 

D65 = 1200 · 65/365 = 213,7 py6. 

IlpH npHo6peTeHHH o6JIHfaUHH B Haqane KYJIOHHOfO nepHo.n;a ee 

ueHa cocTaBJIHJia 8994,35 py6. IIocKOJibKY npou;eHTHhiif .n;oxo.n;, rrpH

Ha,n;nexam;H:U npo.n;aBu:y, IIOJiyqHT noKYJiaTeJib o6JIHfaUHH rrpH OIIJia

Te oqepe.n;Horo KYJIOHa, TO ueHa o6JIHrau;HH .n;oIDKHa 6bITb )'BeJIHqeHa 

Ha 213,7 py6. H COCTaBHTb 9208,05 py6. 
TaKo:U no.n;xo.n; no3BOJIHeT noJiyqHTh rrpH6JIHXeHHbIH pe3yJibTaT 

)I.JUI ueHbl o6JIHraUHH. )1,JIH 6oJiee TOqHbIX pacqeTOB lfYXHO npo,n;HC-

235 



KOHTHpOBaTh O)l(lf)J:aeMbie )J;OXO,Ubl 3a TOT rrepHO)J; BpeMeHH, KOTOpbIH 

OCTaeTCH .UO rrorarneHHH o6JIHfaUHH c MOMeHTa COBeprneHHH C,UeJIKH. 

Orrpe.uenHM uetty o6nHraUHH J1:J15I Harnero npHMepa: 

P = 1200 / (1 + 0,15)3001365 + 1200 / O + o,15)1+3001365 + 1200 / 
/(I + o, 15)2+300;365 + 1200 I (1 + o, 15)3+300;365 + 0200 + 10000) I 

/(1+0,15)4+300/365 =1021,83 + 930,23 + 808,89 + 703,39 + 5708,64 = 

= 9172,98 py6. 

PaccMoTpeHHaH <l>OPMYJia MO)KeT 6hITh ucrroJih30BaHa H rrpH orr

pe.ueneHHH KYPCOBOH CTOHMOCTH KpaTKocpoqHhIX ueHHhIX 6YMar -

co cpoKOM .ueifcTBHH Mettee 1 ro.ua. 

IIpaMep. Orrpe)J,eJIHTb uetty KpaTKocpoqttoll. o6nnraunn HOMHHaJIOM 

1000 py6., rrorarnettne - qepe3 180 )],Hell.. Tpe6yeMaH ttopMa rrptt6hmH rro )J,atttto

MY THrry o6nttraUHH COCTaBJUleT 20% fO)J,OBbIX. 

HcrroJib3YH rro.nyqettttyro BbIIIIe <PopMyny, rronyqnM: 

P = 1000 / (1+0,2) 180;365= 914,0l py6. 

O.uttaKo J1:J15I orrpe.ueneHHH ueHhI KpaTKocpo'IHhIX o6nHrauHi1: 

o6hiqHO HCTIOJih3yeTC51 npH6JIH)KeHHaH <t>opMyna: 

P = N/(l + R · TI 365). 

IlpHMeHHH 3TY <t>opMyny, llOJiyqaeM: 

P = 1000 / (1+0,2 · 180 / 365) = 910,22 py6. 

IloCKOJibKY BeJIH'IHHbI pacxo)K)J;eHHH pac'leTHOH ueHbl, llOJiy

qeHHOH c HCIIOJih30BaHHeM pa3HbIX <t>opMyJI, HBJlHIOTCH BeChMa He3-

Ha'IHTeJibHblMH, TO rrpu BbI'IHCJieHHHX c KpaTKOCpoqHbIMH HHCTpy

MeHTaMH B 60JihIIIHHCTBe cnyqaeB HCIIOJib3YeTC51 rrpu6JIH)KeHHaH 

<J>opMyna. 

PUCK .uep)KaTeJIH o6nurauuu BO MHOfOM CBH3aH c H3MeHettueM 

rrpoueHTHhIX cTaBOK. B cBH3H c 3THM paccMOTpHM JaBHCHMOCTh ue

HhI o6nHrauuu OT CTaBKH rrpouettTa (Tpe6yeMoi1: nopMhI rrpH6hIJIH R). 
Uena o6nHraUmf CKJia.JlhlBaeTCH HJ .uucKOHTHpoBaHHhlX KYIIOHHhIX 

BhIIIJiaT H HOMHHaJia o6JIHfaUHH. 1fa rrpe,UCTaBJieHHOH HH)Ke <t>opMy

JihI BH,UHO, qTo o6e 3TH BeJilfqlfHhl y6bIBaIOT rrpu IIOBbIIIIeHHH rrpo

ueHTHOH CTaBKH R. Mcxo,lJ,51 H3 3Toro MhI MO)KeM c.uenaTh Bhrno.u o 
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BJlHHHHH .ueHe)KHO-Kpe,UHTHOH TIOJIHTHKH rocy.uapCTBa Ha pbrnoqHble 

uenhl o6nHrauHi1:. 

P = I I R · [ 1 - 1 I (1 + Rt] + NI (1 + Rt. 

Ilpu noBhIIIIeHHH yqeTHOH CTaBKH UE rrpoHcxo,UHT noBhIIIIeHue 

CTOHMOCTH ,UeHelKHO-Kpe,UHTHbIX pecypCOB B 3KOHOMHKe - paCTYf 

rrpoueHTHhie cTaBKH. CooTBeTCTBeHHO noBhIIIIaIOTCH Tpe6oBaHHH 

HHBecTopoB K .uoxo.uttocTH o6nHrauHi1:. HoBhie o6nHrauuH 3MHTHpy

IOTCH c 6~JibIIIeH BeJilfqJIHOH )J;OXO,UHOCTH, a CTOHMOCTh paHee 3MHTH

poBaHHhIX o6nurauui1: IIOHIDK.aeTCH J1:J15I o6ecrreqeHHH TIOBbICHBIIIHX

CH Tpe6oBaHHH K )J;OXO)J;HOCTH. IlpH CHIDK.eHHH yqeTHOH CTaBKH CJITYa

UHH pa3BHBaeTC51 B rrpOTHBOIIOJIO)KHOM HarrpaBJleHHH. 

IlpHMep. 06JIHrauHH HMeeT HOMHHaJI 10000 py6., KYIIOHH)'IO CTaBKY - 6% H 

cpoK rrorarneHHH - 15 JieT. Orrpe)J,eJIHTh pa3Mep rrpeMHH (AHCKOHTa), ecJIH rpe-

6yeMaH HOpMa rrptt6bmH COCTaRJUieT 8%. 
Hall.)J,eM uetty o6nttrautttt c ttcrroJib3oBattHeM cne)J,ylOruero Bhlpa.JKettHH: 

p = I/ R . [ 1 - 1 I ( 1 + Rt] + NI (1 + R)" = 600 I 0,08 . [ 1 -

- 1 / (1 + o,08) 15] + 10000 / (1 + 0,08) 15 = 5135, 7 + 3152,4 = 8288,L 

TaKHM o6pa30M, B .uaHHOM cnyqae o6nHraUHH rrpo.uaeTCH c ,UHC

KOHTOM, pa3Mep KOTOporo COCTaBJI51eT: 

10000- 8288,l = 1711,9 py6. 

PaccMoTpHM .uanee cnyqaif, Kor.ua Tpe6yeMaH ttopMa rrpu6hIJIH 

MeHbIIIe KYIIOHHOH CTaBKH (R = 4%). 

p = I/ R . [l - 1 I (1 + R)"] + NI (1 + R)" = 600 I 0,04 . [ 1 -

- 1/(1 + o,04) 15] + 10000 / (1 + o,04) 15 
= 6671 + 5553 = 12224. 

B .uaHHOM cnyqae o6nttraUHH rrpo.uaeTcH c rrpeMHett, pa3Mep xo

ropoif COCTaBJ151eT 2224 py6. (12224 - 10000). 
IlocJie,UHHH BapHaHT COOTBeTCTByeT paBeHCTBY KYIIOHHOH CTaBKH 

H HOpMhl llpH6hIJIH: 

P = I/ R · [ 1 - 1 / (1 + R)"] + NI ( 1 + R)" = 600/0,06 · [ 1 -

- 1/ (1 + o,06) 15] + 10000 / (1 + o,06) 15 = 5827 + 4173 = 10000 py6. 
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TaKHM o6paJoM, Mhl MO)KeM c,ae11aTh BhIBo.n;, 1110 npH paBeHcrne 

Tpe6yeMOH HOPMhl npH6hIJIH " K)'IlOHHOH CTaBKH KypCOBaH u;eHa 06-

Jiurau;uH paBHa ee HOMHHaJIY. IlpH npeBh111IeHHH HOpMhl npH6hIJIH 

K)'IlOHHOH CTaBKH 061rnrau;ID1 npo,aaeTCH c .D;HCKOHTOM, a npu IlOHH

)KeHHH OTHOCHTeJihHO K)'IlOHHOH cramrn - c npeMHeH. UeHa 0611Hra

uuu H Tpe6yeMaH HOpMa npH6hlJiu CBH3aHhl o6paTHOH JaBHCH

MOCTblO. IlpH IIOBhIII1eHHlf npou:eHTHOH CTaBirn: u:eHa o6Jrnrau;Hu, 

KOTOpaH onpe.n;eJUieTCH KaK IlPHBe,lleHHaH CTOHMOCTb 6y.n;yiu:HX .n;e

He)K}fhlX IIOCTYJTJieHHH, na.n.aeT, rrpH CHU)KeHUH - cwzyau:IDI pa3BHBa

eTCH B rrpoTHBOilOJIO)K}fOM HarrpaBJieHHH. 

KaKOBO BJIIDIHue <t>aKTopa BpeMeHu Ha cTOHMOCTh 06.Jrnrau:HH? 

no .n;aHHhIM rrpe)l.bI.n;YIUero rrpHMepa pacCMOTpHM 3<l><l>eKT YMeHbil1e

HHH cpoKa rroraUieHMH o6;rnrau:HH .n;o 10 11er: 

P =I/ R · [ 1 - 1 I (1 + R)"] +NI (1 + R)" = 600/0,08 · [l - 1 / 

I (1 + 0,08)IO] + 10000 I ( 1 + 0,08)10 = 4026 + 4632 = 8658 py6. 

P = I/ R · [ l - I I (l + R)n] + N/(l + Rt = 600 I 0 ,04 · [ l - l / 

/(1 + 0,04)IO] + 10000 I (l + 0,04) 10 = 4867 + 6756 = 11623 py6. 

p = I I R . [I - l I (1 + Rn + NI (1 + R)n = 600 I 0, 06 . [ l - I I 

/(1 + o,06)10J + 10000 / (l + 0,06)10 = 4416 + 5584 = 1000 py6. 

Ha ocHoBe rrpo)l.eJiattHbIX Bbl'lHCJieHHH MbI MOJKeM C)l.eJiaTb BbI

BO)l., 'lTO rrpH YMeHhIIIeHHH cpoKa noraIIIeHIDI 0611urauHH npouJorn-

110 CHJCKeHHe pa3Mepa .D;HCKOHTa H npeMHH. IlpH paBeHCTBe KYflOH

HOH CTaBKH H HOpMhI npH6bIJIH KypCOBaH ueHa paetta HOMHHaJiy BHe 
JaBHCHMOCTH OT cpoKa noraweHIDI. 

Terrepb paccMOTpHM 3<l>cPeKT YBeJIH'leHIDI cpoKa norarneHIDI 06-
11ttrauHu .n;o 20 11eT: 

P = I IR. [l - 1 I (1 + R)n] +NI (1+R)n = 600/0,08. [1 - l I 

I 0 + 0,08)
20

1 + 10000 IO + o,08)20 = 5891 + 2146 = 8037 py6. 

P =I IR · [l - I I (I +Rt] + NI (I + R)n = 600/0,04 · [I - I / 

IO+ o,04)
20

1+10000 IO+ o,04)20 = 8154 + 4564 = 12718 py6. 

KaK H c11e.n;0Bano OJKH.n;aTb, rrpu YBeJIH'leHuH cpoKa rrorarneHIDI 

IIpOHCXO.D;HT B03pacTilHHe KaK BeJIWDfHhI .D;HCKOHTa, TaK" npeMHu. 
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3aBHCHMOCTb u;etthl 061mrauHH OT rrpoueHTHOH CTaBKH 06yc110B

mrnaeT pHcK HHBecTopoB, CBHJaHHbIH c ee KoJie6aHMHMH. B CBHJH c 

3THM aICTyaJibHOH murneTCSI 3a)l,a'la aHaJIH3a qyBCTBHTeJihHOCTH ueHbI 

o6mt:rauHH K HJMeHeHHIO Tpe6yeMoii HOPMbI npH6bIJIH. BbrpruKeHue 

.wrn ueHbI 06JIHra1urn MO)f(eT 6bJTb rrpe)l.CTaBJieHo B cJie.n;yIOmeM BH.n;e: 

r.n;e CF; - .uoxo.u HHBecropa OT BJIMeHIDI o6nm'au,ueH: B COOTBeTCTBYJOl.l.J;HH rre

PHO.ll. 

)],Jul aml.TIHJa qyBCTBHTeJibHOCTH u:eHbl K rrpoueHTHOH CTaBKe He

OOXO)l.HMO Bbl'lHCJIHTh rrpoHJBO)l.lfYIO u;eHbI no )l.OXO)l.HOCTH: 

dP/dR = (-1) · CF1 / (1 + R)2+ (-2) · CF2 / (I+ R)3+ ... + 

+ (-n) · CFn I (1 + R)"+1
• 

PaJ)l.eJIHM .n;anee JieByIO " rrpaeyro 11acTH cooTHOllleHIDI Ha ueHY 

0611HrauHH (P): 

dP I dR · 1 IP= [(-1) · CFif (I+ R)2+ 

+ (-2) · CF2/(l + R)3+ ... + (-n) ·CFn/ (I+ R)n+t] / P. 

TaKHM o6pa30M, MhI rronyqHJIH BhipruKeHHe HOPMaJIHJOBaHHOH 

no u:eHe o6JIHfaUHH qyBCTBHTeJlbHOCTH u;eHbI K H3MetteHHIO HOpMbl 

rrpH6bIJIH. Ilpe.n;CTaBJieHHOe HHJKe Bhlprut<eHHe OIIpe)l.eJUieT IIOKaJa

TeJih «AIOpau:HH» o6JIHraQHH (D). 

D= [(l) · CF1 / (1 + R)2+ (2) · CF1/ (1 + R)3+ ... + 
+ (n) ·CF,./ (1 + R)n+ ] IP. 

.ll:IOpauHH xapaKTepHJyeT rrpou.eHTHblH pHCK 0611HrauHH, T.e. 

pHCK, CBSIJaHHhIH c H3MeHeHHeM rrpou.eHTHbIX CTaBOK. IlpH YBeJIH'Ie

HHH 3Ha'leHHH ,ll;IOpau;uH B03pacTaeT qyBCTBHTeJibHOCTh u:eHbl o6JIU

rauHH K H3MeHeHHlO rrpoueHTHOH CTaBKH H COOTBeTCTBeHHO YBeJiu

•nrnaeTCSI pucK u;eHHOH 6yMam. 

IlpH111ep. Cne.uyeT paccl!HTaT» .n;10pauu10 061rnraUHH, HMeiomeH: HOMHHan»
HYIO ueuy 1000 py6., K)'IIOHHYJO C'ra.BJCY - 10% H cpoK rroraweHID! - 5 neT. 
Pe3yn1>TaThl pacl!eTOB cBe.ueHhl B Ta6n. 5.1. 
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Ta6nuu:a 5.1 

Pa3Mep 
IlpHBe)(eHHasr JlopM3JIH30B3HHIUI 

Be.rtll'lHlla [ lloMep BeJJll'IHHa DpHBe.ll.eHHIUI BeJIH'IHlla 
llJl3Te:llal i ·CF ;/(1 + R);/P I llJlllTellra CF; 

llJl8TI!llra llJl3Tellra 

CFd(l +R); CF;/ (1 + R);/P 

1 100 90,91 0,09091 0,9091 

2 100 82,64 0,08264 0,16528 

3 100 75,13 0,07513 0,22539 

4 100 68,3 0,06830 0,27320 

5 llOO 683,02 0,68302 3,41510 

l'horo 1000 1,0 4, 1699 

BeJIHqHHa ,ll.IOpau,HH MR aHamt:3HpyeMOH ofiJrnrau,HH cocraBM.rra 

4, 1699 JieT. ,LJ;ropau;HIO Ha3hIBaIOT TaIOKe 3Q>Q>eKTHBHhlM cpOKOM )1(}13-

HH o6JIHraU,HH. qeM BbJIIJe 3TOT cpoK )l(H3HH, TeM B 60JibIIIeH Mepe 

o6JIHrau;HR pearwpyeT Ha H3MeHeHHe rrpou;eHTHhlX CTaBOK, HHbIMH 

CJIOBaMH, TeM OHa 6oJiee qyBCTBHTeJibHa K H3MeHeHHIO CTaBOK. 

B o6rn;eM CJI)"lae qyncTBHTeJihHOCTh u;eHhI K H3MeHeHHIO npo

u;eHTHhIX CTaBOK 3aBHCHT OT BpeMeHH .n.o rrorameHHR o6JIHraU,HH " 

KYIIOHHOH cmmrn; BeJIITTHHa rrpou;eHTHoro pHcKa B03pacmeT npH 

yneJIHqeHHH BpeMeHH )1.0 rrorameHHR o6JIHfaU,HH H rrpH CHIDKeHHH 

KYIIOHHOH cTaBirn. 06ycJioBJieHo 3TO TeM o6cTOHTeJihCTBOM, ~o cy

rn;ecrneHHasI qacn, u,eHhI o6JIHrau,HH Q>opMHpyeTCSI 3a cqer BKJia,ll.a 

rrpHBe,ll.eHHOfO 3HaqeHHR HOMHHaJibHOH ueHbl, KOTopyro HHBeCTOp 

IlOJI)"laeT npH noraIIIeHHH o6JIHfaUHH. qeM )l.aJlhIIJe OT TeK)'IIJ.ero MO

MettTa ocyrn;eCTBJISleTCH 3Ta BbIIIJiaTa, TeM OHa 6oJibIIIe 3aBHCHT OT H3-

MeHeHIDI npou,eHTHOH CTaBKH. qTo KacaeTcSI neJIWIHHhl ICYIIOHHo:H 

CTaBKH, TO cuzyau,IDI 3)1.eCb npHMepHO aHaJIOfHqHa rrpe,ll.bl)J;yIIJ;eMy 

CJI)"laIO. IlpH CHmKeHHH KYIIOHHOH CTaBJ(H TIOBblIIJaeTCSI Ta qaCTb u,e

Hbl 06JIHraU,HH, KOTOpM Q>opMHpyeTCH 3a cqeT rrpHBe)l.eHHOfO 3Haqe

HHH HOMHHaJibHOH u;eHbl, qTo, KaK 6bIJIO TIOKa3aHo BbIIIIe, rrpHBO.l(HT 

K poczy rrpou,eHTHOfO pHCKa. 

5.5. AOXOAHOCTb 06AMram1i1 

06JIHraU:mi IIpH06peTa10TCH HHBeCTOpaMH c u;eJiblO rronyqemrn 

;:i:oxo.ua. )],ml aHaJil.f3a 3 Q>Q>eKTHBHOCTH BJIO)KeHHH B pa3Hhle BH,ll,bl 

06m1rau»w, a TalOKe B .upyrtte ueHHhie 6yMarH cJieJzyeT corrocTaBwrb 
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BeJIH'UfHY IlOJI)"laeMoro )l.OXO,ll.a c BeJIH'UIHOH HHBeCTllU,HH - c 381'pll

TaMH Ha rrpHo6peTeHHe u,eHHOH 6YMam. PaJJrnqa10T cJie.ll.)'IOIUHC no

Ka3aTeJIH ,ll.OXO)l.HOCTH: 

• KYIIOHHM )l.OXO,ll.HOCTb; 

• TeK)'IIJ.asI )l.OXO)J;HOCTb; 

• ,ll.OXO,ll.HOCTb K rrorameHHJO; 

• )l.OXO)l.HOCTb 3a rrepHO)I. BJia,ll.eHlfil. 

KynoHHaR ooxooHocmb (RK) ycTaHaBJIHBaeTCH rrpH BhirrycKe o6JIH

rau,HH, H AJUI ee pacqeTa HCilOJib3YeTCH CJie.ll.)'IOIIJ;asI <l>opMyJia: 

RK=I/ N, 

r.ue I - K)'JIOHHhIH .uoxo.u; 
N - HOMHHaJihHaR ueHa o6nurau:mi:. 

TeKyiu,tJJl ooxooHocmb (~) orrpe.n.eAAeTCH KaK oTHomeHHe BeJmqu

Hhl rrpoueHTHoro .n.oxo.n.a K u:ette rrpHo6peTeHHH o6JIHraUHH: 

~=I JP, 

r.ue I - npou;eHTHhlH .uoxo.u; 
P - u:eHa npuo6pereHIDI o6nurauuu. 

IlpHMep. 06nurau:m1 HOMHHaJIOM 1000 py6. npo.uaeTCH no u:eHe 900 py6. 
IlpoueHTHhlH .uoxo.u B paJMepe 15% ro.uoBbIX Bhiruia'IHBaeTCH O.UHH pa3 B ro.u. 
Orrpe.ueJIHTh K)'IIOHlfYIO H TeK)'IUYIO .uoxo.uttocTh o6JIHraUHH. 

Kynottttrui .uoxo.uttocTh 6y.ueT paBHa: 

RK =!JN= 150 J 1000 = 0,15, HJUI 15% fO,IJ,OBhIX. 

Teicymrui .uoxo.!lHOCTh 6y.ueT paBtta: 

~=I JP= 150J900 = 0,167, HJUI 16,7% fO.UOBblX. 

,4oxooHOCmb K no2aUJeHUJO paBHa Tpe6yeMOH HOpMe npH6bIJIH HH

BeCTOpa RP, rrpH KOTOpOH rrpHBe.n.eHHasI CTOHMOCTb .n.ette)l{llbJX IIJiaTe

)l{eH no o6JIHraU,HH paBHa ee pblHO'IHOH CTOHMOCTH. ,lJ;OXO.l(HOCTh K 

rrorameHHIO MO)l{HO onpe,ll.eJIHTb MeTO)l.OM IlOCJie;:i:oBaTeJibHhIX npH-

6JIIDKeHHH, HCilOJib3yH rronyqeHHyro pattee Q>opMyJiy: 

r.ue P - pbIHO'IHaH uetta o6nmauHH; 
RP - .uoxo.!lffoCTh K rrorameHHIO; 
n - lfHCJIO nepH0,11.0B BJia)(eHIDI ofiJIHraUlfeH. 

241 



MeTo.n; nocne.n;oBaTeJihHhIX nptt6nIDKemrn peanttJyeTC51 nyTeM 

no,11,cTaHOBKH B ,11,amzyIO <PoPMYJIY paJJIWIHhIX JHaqeHHn R H onpe,11,e

neHH5I .ll)UI K<DK)loro 3Hal.feHH51 R coorneTCTBYIQUJ,ero 3Hal.feHH51 ueHbI. 

Ecm1.ll)UIBhI6paHHOro3Hal.feHH51 R MbI nonyqaeM ueHY BhIIIIe Ja)J;aH

Horo 3Hal.feHH51 ueHw (P), TO cne.n;yeT YBeJIHl.fHTh JHaqeHHe RH Hail:TH 

HOBoe JHaqeHHe P. EcnH nonyqeHo 3HaqeHHe P HIDKe Ja.zJ.aHHOH ue

HhI, TO Heo6xoJJ,HMO YMeHhIIIHTh JHaqeHHe R. TaKHe JJ,eitcTBH51 Heo6-

xo.n;HMO npo.n;om1rnTh JJ,o Tex nop, noKa pacqeTHa51 ueHa He coBna,n,eT c 

3a,zJ,aHHOH TOl.fHOCThIO c pbrnoqHoit ueHOH. IlonyqeHHOe TaKHM o6pa-

30M JHaqeHHe R H 6y.n.eT 51BJI51ThC51 .n;oxo.n;HoCThIO o6nHra.QHH K nora

IIIeHHIO, HJIH BffYTPeHHeit HOpMoit npH6hIJIH o6nHra.QHH. 

IlpHMep. HoMHHaJI o6JmrauHH - 1000 py6. CpoK noramemrn o6JIHrauHH -

qepe3 T(HI fO,Ua. Ilo 06JIHrauHH BbHJJJaqHBaeTCH 15% fO,UOBbIX, BhJIIJiaTa npOH3-

BO,UHTCH O.UHH paJ B ro.u. KypcoBaH ueHa o6JIHrauHH - 920 py6. Onpe.ueJIHTh .uo

XO.UHOCTh o6JIHfaI!HH K norallleHHIO. B KaqecTBe nepBOfO rrpH6JIIDKeHHH BOJb

MeM cTaBKY .UHCKOHTHPOBaHHH paBHOH 17%. HaH.ueM ueHy o6JIHrauHH: 

P = 1 so Io, 17 · [1 - 1 I (1 + O, l 7)3J + 1000 / (1 + o,17)3 = 955,81 py6. 

Mbl rronyqHJiu ueHy, KOTOpan Bhillle icypcoBoH: ueHhl o6mcrauHH. CJie.uoBa

TeJibHO, cTaBKa .UHCKOHTHpoBaHHH ,ll,OJl)l(Ha 6bITh ysemcqeHa. YBeJIHqHM ee .uo 

19% H Haif):{eM HOBOC JHaqeHue llCHl>I o6JIHfaUHH: 

P = 150/o,19 · [l - 1/(1+0,19)3
] + 1000 I (1 + 0,19)3 = 914,4 py6. 

MbI rronyqHJIH JHaq eHHC 11eHhl, KOTopoe HIDKe icypcoBOH ueHhI o6JIHraIJHH. 

CJie,UOBaTCJibHO, ~Ofibl rronyqHTh JHaqeHHC ueHhl, paBHOe KypCOBOH CTOHMOCTH 

o6JIHraUHH, CTaBKa .UHCKOHTHPOBaHHH .uoJl)l(Ha fiDITh HH:lKe 19%. HcKoMoe JHa

qeHHe HaXO.UHTCH Me:lK,!zy 17% H 19%. Tipo110Jl)l(aH npe.ucTaBJieHHhie pacqeTbI, 

MO:lKHO HaM'rli JHaqeHHe ,ll,OXO.UHOCTH K noraweHHIO - 18, 7%. ll.eHa o6JIHfaUHH B 

3TOM cnyqae 6y.ueT paBHa: 

P= 150 I 0,187 · [I - l / (1+0,187)3
] + 1000 I (I+ 0,187)3 = 

= 920,45 py6. 

TaKHM o6pa3oM, npH cTaBKe ,ll;HCKOHTHpoBaHH51, p aBHOH 18,7%, 
TeKYUJ,a51 CTOHMOCTh npoueHTHhIX ITJiaTexei1 H CYMMhl noraIIIeHH51 

o6nma.QHH paBHa IIOKYJIHOH ueHe 061mra.QHH - JaTPaTaM HHBeCTO

pa. 3To 03HaqaeT, qTo JJ,OXO,ll;HOCTh o6nHra.QHH K norameHHIO COCTaB

AAeT 18,7%. McrroJih30Batttte noKaJaTeAA .n;oxoJJ,HOCTH K norameHHIO 
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TI03BOAAeT HHBeCTopy peIIIHTh BOnpoc 0 npHeMJieMOCTH HHBeCTHUHH 

B rrptto6peTeHHe o6nttraUHH. 

B peanhHhIX CHTYaUH51X .ll)UI npHH51TH51 rnro rum HHoro peIIIeHH51 

He BCer.n;a He06XO,ll.HMO npOH3BOJJ,HTh TOl.fHble BhI1IHCJieHH51, TaK KaK 

MHOrHe <PaKTOphI, onpeJJ,eJI5IIOUJ,He J],OXO)J;HOCTh <l>HHaHCOBhIX 

HHCTPYMeHTOB, OCTaIOTCH BHe KOHTPOAA HHBecTopa. B 3TOM cnyqae 

.ll)UI rronyqeHH51 npH6JIH3HTeJibHOm pe3yJihTaTa MO)l(HO HCITOJib30BaTb 

cne.n;yIOUJ,yIO <l>OPMYJIY: 

R = [(N - P) In+ l] I [(N + P) I 2], 

r,ll,e N - HOMHHaJI o6JIHrauHH; 

P - ueHa 06JIHraum1; 

n - qHcJio JieT ,ll,O norameHHH o6JIHraUHH; 

I - e:lKero,UHhIH rrpoueHTHhlH .uoxo.u. 

)],AA rrpHBeJJ,eHHOfO Bblllle npHMepa HMeeM: 

R = [(1000 - 920) I 3 + 150] I [(1000 + 920) I 2] = 18,4%. 

TaKHM o6pa30M, nonyqeHHOe c IIOMOUJ,hlO npH6JIIDKeHHOH <Pop

MYJihI 3Hal.feHHe J],OXO,ll;HOCTH BeChMa He3Hal.fHTeJihHO OTJIHl.faeTCH OT 

6onee Toqttoro peJyJihTaTa. 

,aoxooHocmb 3a nepuoo eAaoeHuJl. Hap5IJJ,y c rroKaJaTeJTeM .n;ox o.n;

HOCTH K noraIIIeHHIO HHBeCTOp MOXeT HCTIOJih30BaTb ITOKaJaTeJib JJ,O

XO,ll;HOCTH 3a rrepHo.n; BJia,zJ,eHH51. MeTO,ll;HKa pac<ceTa 3THX JJ,Byx rroKa

JaTeneH paJJIHtiaeTCH He3HaqHTeJibHO. OrnHqHe 3aKJIIOqaeTCH mmih 

B TOM, qro HHBecTop nonyqaeT He CYMMY noraIIIeHHH (HOMHHaJihHCUI 

06nttrau1-rn), a ueHY rrpo.n;a)l(H o6nwra.QHH, KOTOPCUI MOXeT OTJIH

qaThCH OT HOMHHaJia. Il03TOMY B rrpHBeJJ,eHHhIX BhIIIIe <tiopMynax 

BMeCTO HOMHHaJia o6n wra.QHH 6y.n.eT <l>HrypHpOBaTb ueHa npo.n;a)l(H 

06n Hrau1rn. 

IlpaMep. HHBecrop rrpHo6peJI 06JmrauH10 HOMHHaJIOM 1000 py6. , c KYOOH

HhlM llOXO,ll,OM 20% H cpoKOM noraweHHH qepe3 IIHTb JieT Ja 800 py6. H IIPOllaJI ee 

q epeJ TpH ro.ua Ja 900 py6. Heo6xo.UHMO orrpe.ueJIHTh .uoxo,lUiOCTh Ja n epHO,ll, rurn

,ll,eHHH. B .uaHHOM cJiyqae llJIH rronyqeHHH npH6JIHJHTeJibHOro peJyJihTaTa MO:lKHO 

HCIIOJib30BaTb CJICll)'JOlll:ytO $opMyny: 

me Ps - u eHa npo,ll,a.JKH 06JIHrau1rn; 

PP - u eHa npHo6peTeHHH o6m ffauHH; 
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n - qucno neT wrn.neHIDI 0611urauueli:; 

I - eJKero.11,HblH npoueHTHhIH .noxo.n. 

,l1,m1 npuBe.11,eHttoro Bhillle npuMepa uMeeM: 

R = [(900 - 800) I 3 + 2001I[(900+800) I 21=27,45%. 

EeCJcynoHHa.R 06J1ucau,Wl. )J,oxo.u ITO 6eCKYITOHHhIM (IDIH .UHCKOHT

HhIM) o6JrnrauIDIM 06pa3yercS1 3a ci1er pa3HHUhI Me)l(JJ;y uetto:H ITora

rnettIDI o6JrnraQHH H 3MHCCHOHHOH u.etto:H H BhlIIJialrnBaeTCSI rrpH no

rarnemm 061rnrau:tttt. )J,mI onpe.n.eneHIDI .uoxo.n.HOCTH 6ecxyrrotttto:H 

o6JIHfallHH (06J1Hrau.1-m c ttyJieBhIM KYIIOHOM) He06XOJJ.liMO BOCITOJlh-

30BaThCSI cl>OPMYJIOH .ilJISI onpe.ueJieHIDI u.eHbl o6JIHfaU.HH: 

P=N/(I +Rf. 

Ilocne ITpeo6pa3oBaHHH rrorryqaeM cne.uyrorn;ee Bbipa)l(eHHe .ilJISI 

)J.OXOJJ.HOCTH 6ecxyrrOHHOH o6JIHfaU:HH: 

R=~N /P-l. 

IlpHMep. Onpe.nenHTh .noxo.nHOCTh 6ecKYJIOHHo:H 0611urauuu HOMHHaJihHOH 
crouMOCThto 1000 py6. PhIHO'IHaSI u:etta 0611urauuu paBHa 700 py6., u .no norallle
HIDI OCTaeTC:SI TpH ro.na. ~OX0.11,HOCTb onpe.nemi:eTCSI H3 npe.11,cTaBJieHHOro Bblllle 
BblpaJKeHIDI. 

R =~NI p -I =~1000/700 -I =0,126, IDIH 12,6%. 

)J,Jrn orrpe.ue11eHID1 .UOXO.UHOCTH KpaTKOCpO'IHhlX o6JIHrauHif ( cpo

KOM .ueifCTBIDI .uo O.UHOfO ro.ua) o6hllJHO HCilOJih3yeTCSI CJie.uyIOIUaSI 

<f>opM)'11a: 

R = (DI IP) · (365/1), 

r.ne DI - BeJIH'IHHa .11,ucKottrn; 

P - uetta 0611urauuu; 
T - 'IHCJIO .11,HeH .no norallleHIDI 0611urauuu. 

C yqeTOM Toro, 'ITO DI= N - P, norryqaeM: 

R = [(N-P)/ P] · (365/T) = (N/P-1) · (365/ 1). 

IlpHMep. 06nurauIDI HOMHHaJIOM 1000 py6. npo.naeTCSI c .llHCKOHTOM no ue
He 950 py6. ~o norameHIDI 0611urau:uu ocrneTcH 60 .ll,Heit Onpe.11,eJIHTb .noxo.n
HOCTh K norallleHHIO. JfcnOJib3YSI TIOJIY'leHHOe BbIIIIe BbipaJKeHue, TIOJIY'laeM: 
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R = (1000/950 - I) · (365/60) = 0,320, mm )Ke 32,0%. 

IlpHMep. 11HBeCTOP npuo6pen 6eCKYJIOHHYJO 0611urau:mo HOMHHaJIOM 1000 
py6. Ja 600 py6. u npo.nan ee '1epe3 .11,Ba ro.na Ja 800 py6. Onpe.11,eJIHTh .noxo.nttocTb 
Ja nepuo.n BJialleHIDI. B .11,aHHOM CJI}"lae tteo6xo.nuMO ucnOJib30BaTb cne.nyioru:yro 
<i>OPMYJIY: 

R = ~P, I PP - l. 

Ilon}"laeM: 

R = ~800/600 -l =0,1547, IDIH 15,47% fO.UOBbIX. 

IlpHMep. focy.napCTBeHHaSI KpaTKOCpO'IHaSI 0611urauusi: HOMHHaJIOM 
1000 py6. 6b1Jla t<yTIJieHa HHBecrnpoM 3a 800 py6. H npo.11,atta qepe3 160 .ntteli: Ja 
900 py6. Onpe.11,eJIHTh .11,oxo.n Ja nepuo.n BJill.lleHIDI. 

R = (PS I pp - I) . (365 I 1); 

R = (900 I 800 - I)· (365 I 160) = 0,29, mm 29% ro.uoBhlX. 

5.6. UeHa H AOXOAHOCTb aKUHH 

MoiJe.nu onpeiJe.nenua u.enbt OKl(UU 
Ba)l(HeifrnHM BH.ilOM u.eHHbIX fiYMar HBJIHIOTCH aKQHH. AKuttH Mo

ryr HMeTb HOMHHaJibttylO ueHy, BbIKYIIHYIO uetty, 6a.rraHCOBYIO ueHy H 

pbIHOlJHYIO uetty, IDIH KYPC. 

HoMUHO/lbHa.R u.ena - u.eHa, ttane'laTaHHaH Ha 6naHKe aKQHH mrn 

ycrattoBJieHHaH rrpH ee B1>1rrycKe. HoMHHaJibHaH uetta <f>opMHpyercSI B 

MOMeHT C03.UaHirn aKUHOHepttoro o6rn;eCTBa H IIOKa3bIBaeT, KaKaSI 

qacTb CTOHMOCTH ycTaBHOfO KaITHTaJia rrpHXO.UIDiaCb Ha O.UHY aKUHIO 

Ha MOMeHT ee <l>opMHPOBaHIDI. Ilo Mepe <l>YHKUHOHHPOBaHIDI o6rn;e

crna ero aKQHOHepHhIH KailHTaJI 6y.ueT OTJIHlJaTbCSI OT pa3Mepa ycTaB

HOfO, 3a$HKCHpOBaHHOfO B yqpe.UHTeJibHbIX .UOKYMeHrax. 

Heo6xo,n;HMO YlJHTblBaTb, 'ITO 6oJiblllHHCTBO poccRH:cmx aKURO

HepHbIX o6rn;ecrn 6hlJlo coJ.n;atto B rrpouecce np1rnannau:m-1 rocy.uap

crneHHbIX IIpe.UITPIDITHH. 11x ycraBHblH KaIIHTaJI orrpe,n;eJISIJICSI nyreM 

<f>opMaJihHOH oueHKH HMYllleCTBa aKUHOHepttoro o6mecrna (AO) ITO 

ueHaM, KOTOpble CYllleCTBeHHO OTJIHqaJIHCb OT phlHQqHblX.Ua)l(e B MO

MeHT co3,n;aHID1 AO. HoMRHaJibHaH CTOHMOCTb aKUHH oITpe,n;eJIS1Jiac1> 
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no pe3y11hTaTaM BayqepHoro aYKQHOHa m <t>opMa.JihHOro yc110BIDI 

npH6muKeHHOH .n;eJIHMOCTH CyMMbl ycTaBHOfO Kam1Tarra Ha qJiCJIO 

BayqepoB, npe.n;'hHBJieHHhlX Ha a}'Kl(HOHe. B .n;arrbHelirneM HeKoTopble 

AO rrpomBeJIH rrepeoueHKY HMYIUecTBa c YBeJIHqettHeM HOMHHana H 

H3MCHCHHCM qJiCJia aKUHH. C11e.n;yeT HMCTh B BH.n;y, qTO B Me:lK,l{)'Ha

pO.n;HOH npaKTHKe HOMHHa.JI aKUHH He HMeeT HHKaKoro 3HaqeHIDI. 

Cy:ruecTBeHHa JIHIIIh pbIHoqmui: ueHa aKUHH. O.n;ttaKo B poccHlicKHX 

yc110BIDIX aKUHH 6oJihIIIHHCTBa AO <t>aKTWiecirn He KOTHpyioTcSI Ha 

pbIHKe, H HX HOMHHa.JI MO)KeT CJIY)KHTb B KaqecTBe HaqaJibHOfO opH

eHTHpa rrpH <t>opMHpoBaHHH phIHoqHoli ueHbI. 

Bbllcynnllll u,ena. B cooTBeTCTBHH c 3aKOHOM 06 aKUHOHepHbIX 

o6m;ecTBaX npH npHHSITHH pernemrn o peopraHHJaUHH o6m;ecTBa aK

UHOHep1>1, fOJIOCOBaBIIIHe rrpOTHB perneHIDI 0 peopraHH3aUHH o6m;e

CTBa HJIH He npHHHMaBIIIHe yqacTHH B ronocoBaHHH, BnpaBe TPe6o

BaTh BhIKYfia rrpHHa,LLJie)Kam;HX HM aKQHH. BbIKYTI aKUHH ocy:rue

CTBJI.sleTCSI no ueHe, onpe)leJieHHOH COBeTOM JJ,HpeKTOPOB, HO He 

HH)Ke pblHOqHoli CTOHMOCTH. 

J>411auco6llll (UJ1u KHU31CHllR) u.ena - BeJmqHHa co6cTBeHHoro Ka

IIHTaJia KOMIIaHHH, rrpHXO)lSIIIl;aSICSI Ha O)ltty aKUHIO. EcnH BbIIIy:IUeHbl 

TOJibKO o6hIKHOBeHHbie aKUHH, TO 3Ta CTOHMOCTb orrpe)leJISleTCSI 

rryTeM .n;eneHIDI co6crneHHoro KanHTarra Ha qJiCJIO aKUHH. Ec11H Bbl -

rry:rueHbl TaK)Ke H npHBHJiernpoBaHHbie aKUHH, TO co6CTBeHHbIH Ka

IIHTaJI Ha,zJ,O yMeHbIIIHTb Ha COBOKYTIH)'IO CTOHMOCTb npHBHJiernpo

BaHHbIX aKUHH no HOMHHa.JIY. Co6cTBeHHblH KanHTaJI aKQHOHepHoro 

o6m;ecTBa - 3TO HTOr TPeTuero pa3)lena 6yxranTepcKoro 6anattca 

«KanHTan H pe3epBbI». 

Ilpe111ep. B a~HottepttoM o6mecTBe B pa3,n;ene «Karrwra.n: H pe3epBbI» co,nep

:JKaTcsi: CJie.llYIOIUHe ,n;aHHbie: ycTaBHblil KailH'faJI - 124 Tb!C. py6., ,no6aBO'lliblH Ka

nwra.n: - 3870 Th!C. py6., peJepBHbIH KailHTaJI - 22 TbIC. py6., ttepacnpe,n;eJieHHaJI 

npH6bIJib - 6648 Th!C. py6. Bee aKQJUI o6mecTBa - o6hIKHOBeHHhle, HX HOMH

HaJibHaJI CTOHMOCTb COCTaBJIHeT 1 py6. , a KOJIWieCTBO - 124 Tb!C. llIT. 

EanaHcosasi: cTOHMOCTh aiaurn: = nror pa3,l1,ena «KarrHTaJI H pe3epBbI> / 

/ qHcno o6hIKHOBeHHhlX aKUHH = 10664 ThIC. py6. / 124 ThIC. IIIT. = 
= 86 py6. 

CJie)lOBaTeJibHO, rrpH HOMHHaJibHOH CTOHMOCTH aKQHH 1 py6. ee 

6aJiaHCOBaSI CTOHMOCTb COCTaBJISleT 86 py6. flo 6aJiaHCOBOH CTOHMOC

TH aKQHH He rrpo.n;alOTCSI H He IIOKYTiaJOTCSI. CTOHMOCTb aKUHH JIHIIlb 

CBH.n;eTellbcTByeT 0 BCJIWIHHe co6crneHHbIX cpe)lCTB aKQHOHepHOfO 

o6m;ecTBa, npHXO,!lSIIIl;HXCSI Ha o.n;tty aKUHIO. 
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.Ll.HHaMHKa 6anaHCOBOH CTOHMOCTH aKQHH B orrpe.n;eJieHHOH Mepe 

OTpa)KaeT peJyJihTaTbl .n;eS1TeJI1>HOCTH aKQHOHepHoro o6m;ecTBa. Ecn11 

HeT 3MHCCHH )lOIIOJIHHTeJibHbIX aKQHH H He npOBO,!lSITCSI rrepeoueHKH 

OCHOBHblX <i>oH.llOB, TO )lHHaMHKa 6anaHCOBOH CTOHMOCTH aKUHH orr

pe.n;eJIHeTCSI pe3yJibTaTaMH )leSITeJibHOCTH aKUHOHepHOfO o6mecrna: 

IIpH IIOJiyqeHHH rrpH6bIJIH 6arraHCOBaSI CTOHMOCTb aKQHH YBeJIHqffBa

eTCSI, y6bITKax - yMeHbIIIaeTCSI. ITonyqeHHaH npe.n;rrpIDITHeM npH-

6hIJib rrpHBOJJ;HT K pocTy 6anaHCOBOH CTOHMOCTH aKQHH TOJlbKO B TOM 

cnyqae, eCJIH HanpaBJISICTCSI Ha pa3BHTHe rrpOH3BOJJ;CTBa, B <t>off)l Ha

KOIIJICHIDI H B .n;pyrne <Pott.n;bl o6m;ecTBa. 

PbtHO'IHllR u,ena, llJIU JCYpc aKu,uii, - ueHa, no KOTOpOH aKQHH npo

)laJOTCH H IlOKynalOTCSI Ha pbIHKe • .Lf.aHHaSI uetta orrpe)leJISleTCSI HHBec

TOpaMH c HCITOJib30BaHHeM paCCMOTPeHHOH paHee MeTO)lOJIOfHH 

<t>yH)laMeHTaJibHOfO H TeXHWieCKOfO aHaJIH3a. 

B paMKax <PyH)laMeHTaJibHOro attarrH3a Teopenf'iecKH ueHa aK

UHH onpe)leAAeTcH JIH6o KaK BeJIWIHHa co6cTBCHHoro KanHTarra 3MH

TeHTa, )leJieHHaSI Ha ql{CJIO 3MHTHpOBaHHbIX aKUHH, JIH60 KaK TeKY

IIl;aSI CTOHMOCTb 6y)ly:IUHX .n;eHe)l(HbIX IIOCTyIIJieHHH OT BJia,zJ,eHIDI ueH

HOH 6yMaroli. ITpH 3TOM npaKTJ.lllecKoe HCIIOJlb30Bamfe 3THX Teope

TWiecKHX oueHOK 3aTPy)lHeHo BBH.n;y HeCOOTBeTCTBIDI 6aJiattCOBOH H 

pbIHOqHoH CTOHMOCTH aKTHBOB KOMilaHHH, a TaIQKe IlOJIHOH Heonpe

.n;eneHHOCTH )lHBH.n;CH.n;HOH IIOJIHTHKH B 6y.n;y:rueM. 

Mo)lCJIH oueHKH CTOHMOCTH aKUHH orrpe)leJISllOTCSI Ha OCHOBe 

aHa.JIH3a CJie.n;yIOm;HX <t>aKTOPOB: 

• BH.n; aKUHH - npHBHJier11poBaHHaSI HJIH npOCTaH; 

• CyMMa )lHBH.n;eH)lOB, npe.n;no11araeMaH K IIOJiyqeHHIO B KOHKpeT

HOM nepHO)le; 

• O)KH)laeMaSI KYPCOBaSI CTOHMOCTb aKQHH B KOHUe nepHo.n;a BJia-

)leHIDI ; 

• O)KH)laeMrui: HOpMa npH6bIJIH; 

• rrpo)lOJl)KHTeJibHOCTb nepHO)la BJia,zJ,eHIDI aKUHeH. 

llpu611.11e2up06QHH61e QKU.UU 
Mo.n;eJib oueHKH CTOHMOCTH npHBHJiernpoBaHHbIX aKQHH OCHO

Batta Ha TOM, ~o 3TH aKQHH .n;aIOT npaBO HX co6CTBeHHHKaM Ha rro

JiyqeHHe peryJIJlpHbIX JJ;HBH.n;eH)lHbIX BbIIIJiaT B <l>HKCHPOBaHHOM pa3-

Mepe . .LI.mi onpe.n;eneHIDI ueHbl npHBHJierHpOBaHHOH aKQHH, HMeIO

m;eit: <l>HKCHPOBaHH)'IO BeJIWIHHY )lHBH.n;ett.n;a, Heo6xo.n;HMO HaHTH 

rrpHBe)leHHyio CTOHMOCTb BCeX ,llHBH.n;eH)lOB, KOTOpbie 6yJlYT BbIIIJia

qeHbl HHBecTopy. TaKHM o6pa30M, 06m;11ii: no.n;xo.n; K onpe.n;e11ett1110 

ueHbl npHBHJiernpoBaHHOH aKQHH COOTBeTCTByeT paCCMOTPeHHOH 
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HaMH paHee MO.nemt onpe.u.eneHIDI u;eHhl o6Jrnral.l,HH. IlpH 3TOM HMO 

Y'IHTblBaTb, 'ITO aKIJ;IDI .SIBJUieTC.SI 6eccpo'IHOH u;eHHOH 6YMaroH:; O.IJ.

HaKO HHBecTop MoxeT npo.narb ee qepe3 onpe.neneHHoe BpeM51. 

EcnH HHBecrop rrpe.u.rronaraer .n;epxaTb aKll,HID n nepHOJJ:OB, TO ee 

ueHa Moxer 6bITh orrpe.neneHa 113 cJie.IJ.yIOWero BblpIDKem1H: 

P = D /(I + R)1+ D / (1 + R)2+ ... + D / (1 +Rt+ PS/ (1 + R)n, 

r.ue p - CTOHMOCTb a.KUHH; 

D - llHBli.lleHJJ. Ha aKUmo; 

R - 'fl}e6yeMaH HOpMa rrpH6blJrn: Ha .11:aHHblH nm RHBeCTHUHH; 

PS - CTOHMOCTb aKUHH Ha MOMeHT IlPOllIDKJI. 

EcnH HHBecrnp npe.nnonaraeT ,UepxaTb aKIJ;HIO JJ:OCTaro1rno .u.on

ro, To ee u;eHa MO)f(eT 6bITh onpe,n;enetta no cpopMyne 

P =DI (1 + R) 1+ DI (1 + R)2+ ... + D / (l + R)n + .... 

KaK 6buro noKa3aHo pattee, npH ,UOcTaTO'IHO 6oJibllIOM n )l.attttoe 

BbipaxeHHe MOXeT 6bITb rrpeo6pa30BaHO K BH.IJ.Y 

P=D/ R. 

IlpHMep. Ilo npHBHJiernpoBaHHOH aKUHH HOMHHaJIOM 50 .!l;OJUI. BbITIJia•rnBa

eTCH llHBMeH,11, B paJMepe 10 llOJIJI. OnpelleJIHTb uetty aKUHH, eCJIH ~6yeMasi 

HOpMa npH6blJIH Ha ,llaHHbJH nm aKUl-lH COcTaBJrneT 20% fO.llOBbllL 

IlpHMeHHR" ITOJI)"feHizyJO <l>opM)'ny, HMeeM 

P = l0/0,2 = 50 ,IJ.OJIJT. 

CymecrnyeT PM rro)U(O,ll.OB wm onpe,IJ.eneHHH Tpe6yeMoH. HopMbI 

npM6bIJIH aKIJ;HH. Ilpe)f()J,e acero, cne.nyer opHettrnponaTbCH Ha a.JlbTep

ttaTHBHhle B03MO)l(HOCTH HHBeCTHpOBaHIDI c COOTBeTCTB}'IOIUHM ypoB

HeM pHcKa. Tpe6yeMaH ttopMa rrpH6bmH no pHcKOBbIM aKTHBaM cKJia

AhIBaeTc5I H3 6e3pHCKOBOH crnmrn u rrpeMHH Ja pHCK. B ,n;aHHOM rrpn

Mepe Tpe6yeMa.SI )l.OXO)l.HOCTb MOXeT CKJill,UblBaTbCH H3 6e3pHCKOBOH 

CTaBKH, COCTaBJUllOIUeH 12%, H rrpeMHH 3a PHCK, COCTaBJUl10II.J;eH 8%. 
06bt1CH06eH11b1e atcu,uu 

3a,uaqa orrpe.neneHH.H pbIHO\fHOH IJ;eHbl o6bIKHOBeHHbIX aKUHH 

.HBJUleTCH 3Ha\fHTeJibHO 6onee CJIO)f(HOH, 'leM rrpHBHJienrpoBaHHhlX 

aKIJ;HH. ,[(oxo.n; HHBecropa OT BJia,lleHHH aKUHeH CKJia,llbIBaeTC.SI H3 Be

JIWIHHbl nonyqaeMblX .IJ.HBH,IJ,eH,D,oB H rrpHpocTa ee KYPCOBOH cToH-
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MOCTH. IlpH 3TOM BeJIWIHHa 3THX ,lJ.Byx COCTaBJunomu:x .u.oxo.u.a orrpe

;::i;eIDieTC.H B nepBYIO oqepe.u.b BeJIWUIHOH rro.rryqaeMOH rrpe.u.npIDITHeM 

nptt6bIJIH. qaCTb ee HCIIOJih3yeTCH Ha BbIIUiaTy .IJ.HBH.IJ.eH,lJ,OB, pa3Mep 

KOTOpbIX 3apaHee HeH3BeCTeH R MOXeT TOJlbKO rrporH03HpOBaTbCH c 

onpe.u.eneHHo.H Bepo.11THOCTLIO . .IJ:pyra.SI qacTL B BH):(e Hepacnpe.u.eneH

HOH IIpH6bmR OCTaeTCH B KOMITaHHH H HCilOJib3yeTC.SI Ha pa3BHTHe 

rrpOH3BO.IJ.CTBa. IlpH 3TOM BeJIH'UIHa HepacrrpeJJ;eJieHHOH IIpH6hmR 

onpeJJ;eJISieT ITOTeHJ.J;Ha.JI pocTa rrpH6blJIH KOMITaHHH B 6y.u.yweM. Ilo 

cymecTBy, Hepacnpe.neneHHaH npH6bmb .SIBJUieTCH .lLIUI aKUHottepoB 

KanHTa.JIH3HpOBaHHbIM .IJ.HBHJJ;eH,ll,OM, Hee ynenwieHHe BeJJ;eT K pocry 

fiarraHcoBo:U H pbIHOqHo:H: ueHhI aKUHH. TaKHM o6pa3oM, pbIHOlfHaH 

IJ;eHa 06bIKHOBeHHhIX aKwrn: onpe.u.eJIHeTCH .IJ.HHaMHKOH nOKa33TeJieH 

BhIIlJiaqHBaeMhIX .IJ.HBH.IJ.eH,lJ,OB H Hepacnpe.u.eneHHOH npH6bIJIH. IlpH 

3TOM .u.aHHhie ITOKa3aTeJIH CBH3aHbl o6paTHOH 3aBHCHMOCThIO. 3ro 

onpe.neAAeT CJIO)l(HOCTb nporH03HpOBaHIDI .neHe)l(}{bJX IIOC'fYilJleHHH 

OT BJlll,UCHIDI 06bIKHOBeHHOH aKl.DleH H ee PhlHOlfHOH IJ;eHhl. 

TaKHM o6pa30M, rrpH orrpe.u.eJ1eHHH ueHh1 o6bIKHOBeHHhIX aKIJ;HH 

He06XOJJ;HMO yqHTblBaTh He TOJibKO pa3Mep .IJ.HBH):(eH,D,a, HO H rrpHpOCT 

CTOHMOCTH aKIJ;HH. 

IlpHMep. IIporH03HpyeMaH CTOHMOCTh aKUHH qepe3 ro.n COCTaBruleT 700 py6., 

O;+;.H,UaeMble llHBliJleH,Ubl - JOO py6., a TPe6yeMaH HOpMa rrpH6bUIH - 25%. 

CJ1e.nyeT onpeneJUITb uetty aKUHH. 

3Ta ueHa OITpelleJIHeTCH KaK rrpHBelleHHaH CTORMOCTb 6yJlYllIID: .neHe)ICHbIX 

ITOCTyTUieHHH, KOTOpbie CKJla,llhIBaJOTCH HJ )l,HBH,lleH,UHbIX BbJilJiaT l{ ueHbl aKUHH 

Ha MoMeHT ee npo.n;aJKH: 

P = (D + P 1) I (1 + R) = (100 + 700) I (1 + 0,25) = 640 py6. 

HHBecTop MOXeT BJia;:J.eTh aKIJ;IDIMH 6oJiee o.n;Horo ro.u.a. B 3TOM 

c.rryqae .II.JUI onpe,ll,eJieHIDI u;eHbl aKIJ;IDt: MO)l(eT 6b1Tb HCIIOJlb30BaHO 

cne.IJ.YK>m:ee Bhipaxemre: 

n . 

= L,D /(1 +R)' +Pn /(1 +R)n, 
i=l 

r.ne p - RCKOMaSI ueHa aKUHH; 

D1, Do .. ., n. - O;+;.H,UaeMble ,ll;HBHlleH.ZUJ B 1-M, 2-M H n-M fOJJ.ax; 

pn - rrporno3HpyeMaH CTOHMOCTb aKUHH npH ee peaJIH3aUHH; 

R - rpe6yeMasi HOpMa rrpR6wm HHBecropa. 
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TaKRM o6pa30M, MhI IIOJIY'IIDIH Bb1paxemfe ,!J)UI orrpe.u:enemrn u;e

HhI aKQHH. 0.u:HaKO ero rrpaKTWieeKoe HeITOJlb30BaHHe 3aTpy.u;HeHo B 

eHJIY eJIOXHOeTH 3a,uaqH rrporH03HPOBaHIDI. .U:HBH.u;eH.u;HbIX Bhil1JlaT H 

6y.IiymeH: eTOHMOeTH aKQHH. B eB513H e 3THM paeeMOTpHM PM qaeT

HhlX enyqaeB paeqeTa u;eHhI aKQHH. AKllIDI 51BJI51eTeH 6eeepoqHoi1 

u;eHHOH 6YMaro:U. IlpH 3TOM B OT.U:eJibHbIC rrepHOJJ:bl BpeMeHH .u:oxo.u: 

MOXCT 6bITb IIOJIY1IeH TOJibKO 3a eqeT .u:eH:eTBIDI. O.U:HOfO <J:>aKTopa (.U:H

BH.u;eH.u;bl IDIH poeT KypeOBOH eTOHMOeTH). EeJIH, HaITpHMep, KOMrra

HIDI B TeqeHHe PMa JieT He Bbll1JlaqHBaeT .U:HBHJJ:CHJJ.hl, a Be51 rrpH6hlJib 

paexo.u:yeTe51 Ha pa3BHTHe KOMIIaHHH, TO ,!J)UI orrpe.l(eJieHIDI. u;eHbl 

aKQHH MOXeT 6bITh HeIIOJib30BaHO BblpaxeHHe 

rJle R - O.lKH.llaeMM HOpMa rrpH6hmH Ha aK11mo; 
P, pn - TeKYJllaH CTOHMOCTh aKI1HH H ee CTOHMOCTh qepe3 n rrepHOJlOB. 

TaKa51 eHryau;IDI. qaero HMeer Meero y KOMITaHHH, HaXO.l(51IQHXe51 

Ha eTa.u;HH poeTa, o6eerreqeHHe KOTOporo rpe6yeT M06IDIH3aQHH Beex 

HMeIOIQHXe51 qmHaHeOBhlX peeypeOB. 

IlpHMep. Ha <PoHlloBoM phIHKe rrpoJlaJOTCH aK11HH <i>HpMhI «B» no ueHe 
100 py6. 3a rnzyKy. CoBeT ,llHpeKTopoB He IIJiaHHpyeT BhlIIJiaTY .llHBH.D:eHllOB B Te
qettHe IlHTH JieT; BCH rrpH6hllh 6y.aeT HCIIOJlh30BaTbCH Ha pa3BHTHe rrpoH3BO)l
CTBa. KaKoBa .UOJDKHa 6hITh rrpOrH03HpyeMM ueHa aKllHH qepe3 IIHTh JieT AJUI 

o6ecrreqeHIDI HOpMhl rrpH6hmH B Pa3Mepe 20% ro110BhIX? IlpHMeHHH rrpe11cTaB
neHtty10 BhIIlle <i>OPMYJIY, IIOJIY'IHM 

Pn = 100 · (1 + 0,2)5 = 248,8 py6. 

TaKHM o6pa3oM, llJIH o6ecrreqeHHS! T}Je6yeMoit HOPMhI rrpH6wrn ueHa aKllHH 

KOMITaHHH «B» qepe3 ITS!Th JieT ,llOJDKHa JIOCTH% 248,8 py6. 

B p51JJ:e CJIY1IaeB BC51 rrpu6hmh KOMII3HHH MO)l(CT HarrpaBJI51Tbe51 Ha 

BhI11Jiary .U:HBHJJ:cHJJ:OB. B mKoH: cHryau;im MO)l(HO rrpe.u:rroJio)l(HTh, qTo 

u;eHa aKQHH OCTacTeH HCH3MeHHOH H Tpe6yeMa51 ,l(OXO.U:HOCTb o6ecne

qffB3eTC51 TOJibKO 3a cqeT ,LlHBH.u;eH,11,HblX Bhll1JI3T. Ilono6Ha51 CHrya

QIDI, KaK rrpaBHJIO, xapaKTepHa MH <l>HPM, HaXOMIQHXCH Ha CTaJlHH 

3peJIOCTH IDIH yna,n:Ka. 

IlpHMep. Ha <PoH.llOBOM pbIHKe rrpo.ua10TcH aKI1HH KOMnaHHH «C». B TeqeHue 
IIOCJie.UHHX JieT BCH rrp116hmh KOMIIaHHH HarrpaBJIHJiaCh Ha BhlIIJiaTY JIHBH,D;eH,llOB, 
KOTOphle cocTaBJIHJIH 100 py6. Ha aK11HIO. Ilpe.arroJiaraercsc, qro B reqeHHe 6nH-
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)l(llHIIU1X T}Jex JieT )lHBH,D;eH,llHaH IIOJIHTHKa KOMIIaHHH He H3MeHHTCH H phrnOqHM 
ueHa aKUHH OCTaHeTCH Ha rrpe.J1CHeM ypoBHe. KaKoii .llOJDKHa 6h1Th ueHa aKUHH 
AJIB o6ecrreqeHRH HOPMhI rrpH6hmH B pa3Mepe 20%? )l,IBI orrpe)leJieHRH ueHhI 
aKI1HH B JlaHHOM CJl)"lae MO:lKeT 6b1Th HCIIOJih30BaHO CJleJlYIOmee COOTHOllleHHe: 

p = 100 I (l + 0,2)1+ 100 I (1 + 0,2)2 + 100 I (1 + 0,2)3 + P/ (1 + 0,2)3
; 

P= 500py6. 

MbI paeeMorpeJIH MO.LleJIH orrpe.u:eneHIDI. u;eHbl aKQHH MH e.JIY1Ia

eB <J:>opMHpOBaHH51 .u:oxo.u:a JIH6o 3a eqeT IIOJiyqeHIDI .U:HBH.u;eH.u;OB, JIH-

60 3a eqer poem KypeOBOH eTOHMOeTH. TaKRe e.JIY1IaH BIIOJIHe B03-

MOXHbl Ha OT.U:eJibHbIX eTa.u;HHX )J(H3HeHHOfO QHKJia KOMIIaHHH. EeJIH 

xe paeeMaTpHBaTb 6onee rrpo,IJ,OJI)J(HTeJibHbie rrepHO)J,bI BpeMeHH, TO 

)J,OXO)J, Ha aKQHIO o6eerreqHBaeTeSJ 3a eqeT ,IJ,e:UeTBIDI. o6oHX <J:>aKTopoB: 

Bbil1JlaTbl )J,HBH.u;eH,11,0B H poem KypeOBOH eTOHMOeTH. 

Mo.u:eJib orrpe.u:eneHIDI eTOHMOeTH aKQHH B 3TOM e.JIY1Iae BO MHO

fOM 3aBHeHT OT IIOBe)J,eHIDI. HHBeeropa. Eenu HHBeeTOp 11JiaHHpyeT 

.u:epxaTb aKQHIO B TeqeHHe 3apattee orrpe.LleJieHHOro rrepHo.Lla BpeMe

HH, TO ,!J)UI orrpe,IJ,eJieHIDI. u;eHbl aKQHH MOXeT 6b1Th HeIIOJib30BaHO IIO

JIY1IeHHOC BbIIJJe BblpaxeHHe: 

n . 
=L.D/(l+R)1 +Pn/(l+R)n. 

i=l 

3KOHOMWieeKoe eo,IJ,epxaHHe ,IJ,aHHOH MO.l(eJIH eoCTOHT B TOM, 

qTo TeKYlllaH CTOHMOeTb aKQHH, uerroJib3yeMOH B reqeHHe 3apaHee 

orrpe.u:eneHHoro epoKa, paBHa eYMMe rrpe.u:rronaraeMhIX K IIOJIY'IeHHIO 

)J,HBH.u;eH,11,0B H O)J(H)J,3eMOH KypeOBOH eTOHMOeTH aKQHH B MOMeHT ee 

pea.n:H3ao;HH, rrpHBe,IJ,eHHOH K HaeToHme:H eTOHMOeTH. TaKRM o6pa-

30M, B )J,3HHOM e.JIY1Iae MO)J,eJib orrpe.u;eJieHIDI eTOHMOeTH aKQHH aHa

JIOfWIHa eooTBereTByromeif MO,LleJIH o6JIHfaQHH. IlpH 3TOM e11e.u:yeT 

llOMHHTb, qTo 6y.LlYIQHC )J,HBH.u;eH,11,bl H KypeOBaH u;eHa 3apattee HCH3-

BCCTHbl H MOryr JIHillb rrporH03HpOB3ThC51 c orrpe,IJ,eJICHHOH BepOSIT

HOCTbIO. 

IlpHMep. liHsecrop rrpHo6peJI aK11HIO H IIJiaHHpyeT 11ep:JKaTh ee B TeqeHHe 
TJ)eX JieT. flporH03HpyeMhie JIHBH,D;eH,llbl AJUI KalKJIOfO ro11a COCTaBJIHIOT 100' 150 H 
200 py6. COOTBeTcTBeHHO, a rrpOfH03HpyeMM PhIHQqHM QeHa qepe3 T}JH ro.ua -
1000 py6. CneJIYeT HaitTH pwHo~ ueHY aK11HH, ecnH TJ)e6yeMM HopMa rrpH-
6hmH cocrnBJIS1eT 15%. Hcrronh3ysc rrpe11craBJieHHYJO Bhlrne <PoPMYJIY, ITOJIY'IHM 
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P= D1 / (1 + R)1+ D2 / (1 + R)2+ D3 / (1 + R)3+ P3 / (1 + R)3 = 
= 100 / O + o,15) + 150 I (1+0,15)2 + 200 IO+ o,1s)3 + 

+ 1000/(1 + 0, 15)3 = 989 ,39 py6. 

PM HHBecTOpoB rrpH rrpHo6peTeHHH aKUHH rrpe)J,rronaraeT .ri:ep
)l(aTh HX .ri:ocrnToqtto .ri:onro. B 3TOM cnyqae rrpe,ll,cTaBJiettttoe Bhillle 

BhipaxeHlie rrpeo6pa3yeTCH K BH.IJ:Y 

n . 
P=D1 /(l+R)1 +D2/0 +R)2 + ... +Dn/(l +R)n = L,D/(1 +R)'. 

i=I 

B rrpe.ri:cTaBJieHHOM Bh1paxeHHH 11etta aKUHH 3aBHCHT TOJihKO OT 

xapaKTepa H3MeHeHIDI .IJ:JIBH.IJ:eH,D,OB. flpH CTa6HJihHOM ypOBHe .IJ:HBH

)J,eH.IJ:OB MO)l(eT 6bITh HCIIOJih30BaHa paCCMO'rpeHHruI pattee MO.IJ:eJih 

orrpe,ll,eJieHM u;eHhI rrpHBHJiernpoBaHHhIX aKUHH: 

P=D/ R. 

IlpHMep. flo aKIJ,HH BbIIUJaqHBaeTCSI C:l!CCfO,!lHbIH DOCTOSIHHhlif ,!lHBHJJ.CH,[( B 

pa3Mepe 20 py6. 0.lKH,llaeMlUI HOpMa npH6bUIH aKlJ,HH ,!laHHOfO THna COCTaBJUl.eT 

15%. IlpH 3THX yCJIOBIDIX u:eHa aKIJ,HH 6y,!ler paetta: 

p = 20 /0,15 = 133,33 py6. 

Cneii.yromru1 Moii,eJib rrpHMeHHMa K aKIIMM, .llHBH.IJ:eH.IJ: no KOTo

phIM xapaKTeplnyeTCH IlOCTOHHHhIM TeMDOM pocTa (MO)J,eJih fop,ll,0-

Ha). B 3TOM cnyqae .1I,JU1 ueHhI aKUHH ttcrroJihJyeTcn cne.ll)'IOmee Bhipa

)l(eHHe: 

p = D . (1 + g) I (R - g)' 

r.ue D - cyMMa nocJie,!lttero BhIIlJlaqeHHOro ,!lHBHJJ.eH,!la; 

g - TeMn pocTa AHBHJJ.eH,!loB. 

,lJ;aHHOe Bhlpa)l(ettHe MO)l(eT 6bITb nonyqeHO c HCIIOJib30BaHHeM 

npe,ll,CTaBJieHHOM Bbillle <l>oPMYJihl )l,JUI orrpe,11,eJieHIDI u;eHbl aKUHH, 

KOTOpruI B 3TOM cnyqae npeo6pa3yeTCH K BH)J,y 
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p = D1 I (1 + R)l + D2. (1 + g) I (1 + R)2+ ... + 
+ Dn. (1 + gt- 11 (1 +Rt+ pn I (1 + R)n. 

06o3HaqHM Di I (1 + R) = a1, (1 + g) I (1 + R) = q. 

c yqeTOM 3TOfO rronyqHM 

P = a1+ a1 · q+ ... + a1 · qi-t + Pn / (1 + R)n. 

IlepBhie n cnaraeMhIX .ri:atttto.H ct>opMyJihI rrpe.ri:cTaBJUl.IOT co6o}f re

oMeTpJf'leCKYIO rrporpeccHro. <l>opMYJiaJJ.JUI orrpe.ri:eneHH.sl CYMMhI ee n 
qneHOB HMeeT BH.IJ: 

c yqeTOM 3TOfO Bhlpa)l(eHHe JI.JUI onpe.ri:eneHIDI u;eHbl aKU,HH 6y)J,eT 

HMeTb BH)J, 

EcnH paccMaTpHBaTb aKUHIO KaK 6eccpoqHyIO 11eHHyIO 6YMary, TO 
npH HeorpaHWieHHOM B03paCTaHHH qncna qneHOB (n CTpeMHTCH K 

6ecKotteqttocTH) CYMMa ee qnettoB cTpeMHTCH K BeJIH'lHHe 

S = a 1 / ( 1 - q) = Di I (R - g). 

TaKHM o6pa30M, .1I,JUI pacqern ueHhI aKUHH c rrocTOHHHbIM TeM

rroM pocTa .D;HBH.IJ:eH.IJ:OB HCIIOJib3yeTCH COOTHOllleHHe 

p = D, I (R - g). 

IlpHMep. flocJie,!lHHH ,!lHBHJJ.eH,!l, BhIDJla'l.eHHbIH no aKlJ,HH, COCTaB.llileT 150 
py6. KoMnaHHSI e:l!Cero,!lHo yseJ1Hq1rnaeT CYMMY BbIDJlaqHBaeMbIX ,!lHBHJJ.eH,!lOB Ha 

10%. OJirn,!laeMlUI HOpMa ,!lOXO,!lHOCTH aKlJ,HH )l;aHHOfO THna COCTaBJUl.eT 20%. 
ITpH 3THX ycJIOBHSIX 11etta aKIJ,HH 6y,!leT paBtta: 

P = 150 · (1 + 0,1) / (0,2 - 0,1) = 1650 py6. 

HaH6onee o6meif MO.lleJihIO oueHKH aKUHH HBJUl.eTcn MO.lleJib ne
peMettttoro poem, KOTOpan IT03BO.IDieT yqHTbIBaTh pa3JIIfqHhIH xapaK

Tep BhIIlJlaThI .IJ:HBH.IJ:eH,IJ,oB tta paJJIWIHhIX oTpeJKax BpeMeHH. B paM

Kax .n;aHHOH MO.lleJIH rrpe.n;nonara10T, qro nocne onpe.n;enettttoro MO

MeHTa B 6y.n;ymeM «n» .llHBH.IJ:eH,LJ,hl 6ym pacrn: c IIOCTOHHHhlM TeM

IIOM, a .n;o 3TOfO BpeMeHH HHBeCTOp rrporH03HpyeT HH,D,HBH.IJ:YaJibHhIH 

pa3Mep BhIITJiaTbI .llHBH.lleH.IJ:OB )I.JUI KruK,!l.oro ro)J,a (D1, D2, ... , Dn). 

253 



B .uaHHOM CJIY'Iae .lJ.JUI onpe.ueneHHH u.eHbI aKUHU 11crronb3yeTCS1 

cne.n:yrom;ee Bblpa)l(eHHe: 

n . 
P == L D; /(l + R)' + Dn+I /[(R -g) -(1 + R)n]. 

i=l 

IlpHMep. Ha <t>mmoeoM pbIHKe npo.a;aIOTCH aK11,1111 aK.Q11ottepttoro o6mecTBa 
«Alcb<l>a». 0llQf)J;aeMble )l,HBH.ll:ett.a:bl B TeqeHHe nepBhIX TpeX JieT COCTaBIDIIOT 5 py6. 
tta aK.Q1110. B nocneJJ.YJOlllHe roJJ.hI nportt03HPYJOTCH TeMnbI np11pocTa JJ.lfBMeH
.llOB 10% e ro.a:. Tpe6yeMaH HopMa np116b1Jm Ha aK.QHIO - 20% ro.a:oebIX. Onpe
.a:eJIBTb ueHY aK11,Hlf , ecn11 11tteecTop co6BpaeTcH ee .a:epxaTb tteorpatt11qeHHO 
,llOJlro. ,llml pacqern uem1 aKUHH B ,a:aHHOM cnyqae MOXeT 6h1Tb HCfl0Jlb30BaHO 

BblpIDKeHHe 

P =DIR· [l - l I (1 + R)3
] + D · (1 + g) I [(R - g) · (l + R)

3
]. 

P = s I 0,2 · [1- 1 I (1+0,2)31 + s · (1 + 0,1) I [(0,2 - 0,1) · O + 0,2)
31 = 

= 10,53 + 31,83 = 42,36 py6. 

Mo.n:eJib nepeMeHHoro poem BeJIH'IHHbI .UHBHJJ:eH,UOB, orrHcaHHM 

Bblllle, Jie)l(JfT B OCHOBe MHOrnx rrpHMeH.SleMblX Ha npaKTHKe Moneneii 

JJ:HCKOHTHpoBaHHSI .IJ:HBHJJ:eH,UoB (DDM). Ha.H6onee pacnpoCTpaHeH

Hbie MO)leJIH, Ha3bIBaeMble TaK)l(e TpeX3TailHhlMH, OCHOBaHbl Ha 

npe.n:noJIO)l(eHHH, 'ITO KOMnaHHH B rrpou;ecce CBOero pa3Bl1THH rrpo

XOJJ:SJT TPH cm.mm: 
I. Crn.n:HH poem xapaKTepH3yeTCH 6oJiblllHMH o6beMaMH npo.n:a)I( 

H BhlCOKH.MH npu6bIJISIMH. B CHJIY B03MO)f(HOCTH BbICOKorrpH6hIJII,

HhIX lrnBeCTHll;HH BeJIH'IHHa JJ:OJIH .D:HBH.D:eH.lJ.HbIX BbIIIJiaT .D:OCTaTO'IHO 

HH3Ka. 

2. IlepeXOJJ:Hblit nepHOll xapaKTepH3YeTCSI COKpam;eHHeM npH6bI

JIH H 3aMeMeHueM pocTa noxo.n:oB B pe3yJibTaTe KOHKYPeHu;HH. J.fa-3a 

COKpam;eHHSI HHBeCTHIJ,HOHHhIX B03MO)f(H0CTeH KOMrramffi Ha'IHHaeT 

BbIIIJia'IHBaTb 60JibrnyIO qaCTb rrpH6bmeif B BH.D:e )lHBHJJ:eH,UOB. 

3. B CTa.D:HH 3peJIOCTU KOMTiaHHH llOCTHraeT COCTOHHIDJ, rrpH KO

TOpOM ee HHBeCTHl.(110HHbie B03MO)!(HOCTH TI03BOJISllOT IlOJIY'IUTb 

JIHillh He3HaqHTeJibH)'IO .n:oxo.n:HOCTb Ha BJIO)l(eHHbIB KanHTaJI. B 3TOT 

nepHOll TeMnbl pOCTa .n:oxonoB, .D:OJISI BbIIlJiaT H .D:OXOllHOCTh KaITHTaJia 

CTa6HJJH3Hp)'IOTCSI H OCTalOTCSI Ha TIOCTOSIHHOM ypoBHe no KOHu;a 

cyrn,ecTBOBaHIDJ KOMilaHHH. 

Ilpou;ecc nporH03HpoBaHIDJ .lJ.Jffi TpeX3TaIIHOH DDM npe.n:nonara

eT 3HaHHe TeMITOB poCTa .lJ.OXOllOB H .llHBHJJ:eH,UOB .D:JUI BCeX Tpex <Pa3. 
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0)1.HHM H3 CaMbl.X 3Ha'IHMblX <PaKTopoB, onpe.n:eJI.SlIOIIJ;HX TO'IHOCTb H 

COOTBeTCTBeHHO 3<P<l>eKTHBHOCTb npUMeH.SleMOH Mo.n:enu, SIBIDleTCSI 

Ka'IeCTBO rrporno3a 6y)J.yrn,HX )lOXO)J.OB H TeMIIOB poCTa KOMIIaHHH. 

,llmi: IlOJIY'IeHHSI TaKOfO rrporH03a Tpe6yeTCSI TIU;aTeJibHblH aHaJIH3 rro

Ka3aTeJieH <l>HHaHCOBO-X03SIHCTBeHHOH )J.eHTeJibHOCTH KOMnaHHH. 

TaKoit: aHaJIHJ Ha3brnaeTCSI <PYH)J.aMeHTaJibHbIM H OXBaTblBaeT He 

TOJibKO .n:eHTeJibHOCTb npe.n:npIDJTIDI, HO H noKa3aTeJIH 3KOHOMHKH 

OTpaCJIH. 

He.n:oou;eHeHHaH rrpH6bmbHM, JJ:HHaMH'IHO pacTyI.u;M H npo'IHM 

B <l>HHaHCOBOM IIOJIO:)l(eHHH KOMnamrn npe.n:CTaBJIHeT co6oif xopo

IIJHit 06'.beKT MSI HHBeCTHll,HH. 0.n:HaKO a6coJUOTHble 3Ha'IeHUH COOT

BeTCTB)'IOIIIHX noKa3aTeJieH MOJYf 3Ha'IHTeJibHO pa3JIH'IaTbCSI B 3aBH

CHMOCTH OT orpacJieBOH IlpHHa)].Jle:lKHOCTH KOMIIaHHH. HanpHMep, 

.lJ.JUI KOMMYHaJibHoro X03SIHCTBa xapaKTepHbI BblCOKaH .D:HBH.D:eH.!J.HM 

JJ:OXO.UHOCTb H HH3KHe TeMilbl poCTa npH6bmH, Tor.n:a KaK KOMIIaHHH, 

pa6oTaJOIU;He B c<Pepe BblCOKHX TeXHOJIOfHH, MOryT .n:eMOHCTpl1pO

BaTb CTpeMHTeJibHblH pOCT npH6bIJIH H He BbIIIJia'IHBaTb npH 3TOM 

HHKaKHX JJ:HBHJJ:eH.D:OB. KoMrraHH», 3aBHCHIIIHe OT IJ,HKJIOB .n:en oBou 

aKTUBHOCTH, o6bI'IHO HMeJOT 6on ee BhlCOKHH ypoBeHb 3aeMHoro 

KaIIHTaJia, B TO BpeMH KaK npe.n:npHHTIDJ, OCHOBblBaJOIIIHe CBOIO 

.L{eSITeJibHOCTb Ha HHTeJIJie.KTyaJibHOH co6cTBeHHOCTH, MOJYf He Hy)K

.n:aTbCSI B .uoporoM: HH<l>paCTpYKTYPe H 3aqacT)'IO pa6oTaJOT JIH6o c He-

3Ha'IHTeJibHbIM npHBJie'IeHHeM 3aeMHblX cpe.D:CTB, JIH60 BOo6rn;e 

6e3 HHX. 

B paMKax <l>YH.UaMeHTaJibHoro aHaJIH3a ,!I.JUI npaBHJibHOH o u;eHKH 

KOMTiaHHH paccMaTpHBaIOTCSI OCHOBHbie IIOKa3aTeJIH .n:eHTeJibHOCTH 

KOMnaHHH, KOTOpbie 3aTeM cpaBHHBaJOTCSI c aHaJIOfH'IHOit rpyrrnoii B 

paMKax .n:aHHOH OTpaCJI11. 3TH noKa3aTeJIH .D:OJDKHbl aHaJIH3HpoBaTbCSI 

KaK B a6cOJIIOTHbIX 3Ha'IeHIDIX - npH onpe.n:eneHHH CTOHM OCTH 

aKu;HH paccMaTpHBaeMOH KOMilaHHH, - TaK 11 B OTHOCHTeJibHOM 

BbipruKeHHH - npH cpaBHeHHH c .D:PyrHMH aHaJIOfU'IHbIMH npe.n:

npIDJTIDJMH. 

,lI,Jrn ou;eHKH rrepcneKTHB H3MeHeHHSI PblHO'IHOH CTOHMOCTH aK-

1.J,HH B paMKax <l>YH)J.aMeHTaJibHOro aHaJIH3a llIHpOKO npu MeH.SIJOTCSI 

u;eHOBbie MYJihTUIIJIHKaTopbI. l.(eHOBblii MYJ1bmUMu1eamop - 3TO Ko-

3<l><l>Hu;HeHT, rroKa3bIBaJOUJ;UH COOTHOIIIeHue Me)l(,Ay PbIHO'IHOH 

u;eHOH aKu;UH H <l>HHaHCOBOit 6a30H. <l>HHaHCOBaH 6a3a .U.OJDKHa OTpa

)l(aTb <PnHaHCOBbie pe3yJibTaTbl .n:eHTeJibHOCTH opraHu3all;HH, K KOTO

pbIM MO)l(HO OTHeCTH He TOJibKO npH6bmb, HO " .n:eHe)l(HhlH TIOTOK, 

.D:HBH.D:eH,UHhie BhIIIJiaTbI, BblPY'IKY OT peaJIH3all,HH H .n:p. 
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Hau6oJiee qacTo HCIIOJib3YJOTCH rroKa3aTeJIH uetta/rrpH6hIJib 

(P/ E) H ueHa/,!1,eHe:xrnbIH IIOTOK (P/CF). PaccqmaHHbIH JIOl(Jl3aTeJib 

)l)UI oueHHBaeMOH KOMJiamrn cpanmrnaeTCH c COOTBeTCTBYJOID:HM rro

Ka3aTeJieM KOMIIaH1rn-amu10ra HJIH co cpe,!1,HHM no pbIHKY aKIJ;HH B 

ueJioM. MeTo.n uettoBbIX M)'JlbTHIIJIHKaTopoB H<l3bIBaJOT TaJOKe MeTo

,n;oM cpaBHemrn c KOMnaHHHM11-amuroraM11. 

B Ka'Iecrne qnmattcoBoH: 6a.3bI ,UJI5l noKa3aTellil uetta/np116:wib 

MO)l(eT HCIIOJlb30BaTbCH JIJ060H IIOKa3aTeJib rrpH6bJJIH: 'IHCTaH npH-

6blJib, rrp116b1Jlb ,no HaJioroo6Jio)l(eHHJ1, np116b1Jlb JlO ynnaTbI npouett

TOB H HaJIOfOB, a TaJOICe cpe.u;ttero,!1,0BaH C)'MMa npH6bJJIH 3a ITOCJieJ].

HHe HeCKOJibKO JieT. 3tta'IeHHe .u;aHHOro M)'JlbTHIIJIHKaTopa MO)ICeT 

CJIY)KHTb Mepow PHCKa ,UJIH HHBeCTOpOB H B TO )Ke BpeMH cpOKOM OKY

naeMOCTH CBOHX 3a'rpaT, ocymeCTBJieHHblX rrpH IIOKYITKe J].aHHOH aK

wrn. HH3KOe 3Ha'IeHHe )laHHOro K03q>q>HUHeHTil YKa3bIBaeT Ha Bbl

COKHH ypoBeHb pHcKa JI1160 Ha CJia6b1e nepcneKTHBhl )l)UI pocra rrp11-

6hmei1:. B1>1c0Koe 3Ha'IeHHe 3Toro K03$$HUHeHTa 03Ha'IaeT HH3KH:H 

ypoBeHb p.11cKa, xopourne rrepcrreKTHBhl pocTa npH6bmew H )lHBMeH

.noB, HO B TO )Ke BpeMH - JlOCTaTO'IHO )l)IHTeJibHblH cpoK OKYITaeMOC

TH 3arpaT. MyJibTHIIJIHKaTOp P/E Mo:xrno 11crroJI1>30BaTb )l)UI onpe,!1,e

J1eHHJ1 CTOHMOCTH aKUH:H JIHlllb B TOM CJiyqae, eCJIH pocT npH6bJJieH B 

pac'IeTe Ha aKUHJO cra6HJieH. Cpe.u;Hee 3Ha'IeHHe IIOKa3aTeJIH ue

Ha/np.116b1Jib )lllil 60JibllIHHCTBa pa3B~ITbIX pblHKOB HaxOJ].HTCH B JlHa

na30He 12-18. 06bl'IHO OH IIOBbIUiaeTCH B nepHOJl 6Hp)l(eBoro 6)'Ma. 

Ha.1160Jiee pacnpocrpaHeHHOH CJITYau11eH: npHMeHeHIDI MYJlb

THIIJIHKaTopa P/CF HBIDleTcH y6bITO'IHOCTb JIH6o tte3Ha'IHTeJibHaJI Be

JIH'IHHa npH6blJIH, a TaK)ICe HeCOOTBeTCTBHe <t>aKTWieCKOfO noJie3HO

ro cpoKa C.ITy)K6bI OCHOBHblX $OH,ll,OB opraHH3aUHH nepHOJzy aMOpnt:

JaIIHH, npHHHTOMY B $HHaHCOBOM yqeTe. 

MyJibTHIIJIHKaTOp ueHa/JJ.HBH,ll,eH,D, (P/ D) 11eJiecoo6pa3HO uc

noJibJoBaTb B TOM CJiy'Iae, ecJIH ,llHBH,lleH,D,bl BhIIIJia'IHBaJOTCJI ,llOCTa

TO'IHO CTa6HJihHO JIH60 cnoco6HOCTb KOMIIaHHH IIJiaTHTb ,llHBH.lleH

,llbl MO)ICeT 6bJTb o60CHOBaHHO cnporH03HpoBaHa. 

MyJihTHIIJIHKaTOp (P/S) (Price/Sa/es) onpe.neJIHeTcH KaK OTHOllle

HHe pbIHO'IHOH ueHbl aKIIHH K npO,Ua)l(aM. Ilo cpaBHeHHIO c rroKa3a

TeJieM P / E MYJihTHIIJIHKaTop P / S o6Jia.uaeT MeH1>IIIe:H BoJiaTHJih

HOCThJO. KpoMe Toro, BhlPYlfKa - O,llHH H3 HeMHOfHX IIOKa.3aTeJie:H, 

KOTOpblH TIO,UXO,llHT )lllil aHaJIH3a OTHOCHTeJibHO pa.3HhIX KOMnamrn

aHaJIOfOB. 

,l(oxoiJnocmb OICL(UU 
IlOJIHhIH LIOXO,U OT HHBeCTHPOBaHHJI B ueHHhie 6)'Marn CKJia,llhlBa

eTCH H3 me1eyW,ei!O OOXOOO, KOTOpbIH IIOJiyqaeT l.fHBeCTOp B BH,ll,e pery-
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mlPHhIX nJiaTe)ICeH npoueHTOB no 06JIHraUHJIM H JJ.HBH,ll,eH,LJ,OB no aK

UIDIM, H 1eypco80i!O OOXoOO, KOTOpblH o6pa3yeTC.R OT H3MeHeHHJI IIeHbl, 

B03paCTaHHJI CTOHMOCTH (npHpOCT KarrHTaJia). 

.[lmI aHaJIH3a 3$<i>eKTHBHOCTH BJIO)l(eHH:H mrnecTOpa B IIOKYITKY 

aKUHH MOryT 6bITb HCIIOJlb30BaHbl CJie,JzyJOrn:He BHJ].bl JJ.OXOJ].HOCTH: 

• CTaBKa ,UHBHJ].eH,D,a; 

• TeKymaH ,llOXOJ].HOCTb aKUHH )l)UI HHBeCTOpa; 

• TeKYIUaH pbIHO'IHaH ,llOXO,llHOCTh; 

• ,llOXO,llHOCTh 3a rrep.110,ll BJia,ZieHHJI. 

Cmae1ea iJueuoeniJa (Rd) onpe,neJIHeTCH no $opMyJie 

Rd= DI N · 100%, 

r.ne D - BeJIH'mHa Bhlrura<JHB3eMhIX ro.noBblX .llHBH.nett.noB; 

N - HOM.HHaJihHrui uetta aKU.HH. 

B poccwH:cKo:H npaKTHKe CTaBKa ,llHBHJJ.eH,lla o6bl'IHO HCIIOJihJYeT

cH npH o6'hHBJieHHH fO,llOBbIX ,llHBHJ].eH,llOB. 

Te1eyw,OH ooxoiJnocmb a1el(uu Ollfl uneecmopa (R,) pacC'IHThIBaeTcH 

KaK OTHOIIIeHHe BeJIWJHHbl BbIIIJia'IHBaeMbIX fOJ].OBbIX JlHBHJ].eH,D,OB 

(D) K ueHe npwo6peTeHHH aKUHH (Pp): 

R,= DI PP· 100%. 

TeKyw,OH pblHO'tHOH iJoxoiJnocmb (Rm) OIIpe,lleJUieTCH OTHOIIIeHHeM 

BeJIH'IHHbI BbIIlJla'IHBaeMbIX ,llHBH,ll,eH,D,OB K TeKymeH pbIHO'IHOH ueHe 

aKl.l,HH (Pm): 

J(oxoiJnocmb 30 nepuoiJ eJ10iJenun (RK) MO)l(eT 6bITh pacc'IHTaHa no 

$opMyJie 

r.ne De - BeJJH'I.HHa .llHBH.nett.noB, Bhlilll3'JeHHfill B cpeilHeM B ro.n; 

n - KOJIH'IeCTBO JleT, B Teqem1e KOTOphlX .HHBeCTOp RJia.neJI aKIU!eJI; 

P, - uetta npo.nIDKH aKUH.H. 

IlpHMep. I1HBeCTop npuo6peJI 3KUHIO 33 80 py6 . .H npolla.JJ ee qepe3 TpJ.f ro.na 

33 90 py6. 3a BpeMH Rlla.lleHHH ueHHOH 6yMafOH 6hm.H noJiyqeHhl .llHBH,neH.nhl: 

33 rrepBhIH ro.11 - 3 py6., 33 mupoff: - 4 py6., 3a Tpernff: - 5 py6. Onpe.neJIHTh 
KoueqttyJO .llOXO.llHOCTh. 
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B COOTBeTCTBHH c rrpe.n;cTaBJieHHblM BhIIIIe Bbipa)f(eHHeM IIOJIY

qHM 

Rx= [(90 - 80)/ 3 + 4] / (80 + 90) / 2 = 0,086, mm 8,6%. 

llpe)lCTaBJieHHa.51 MO.n;eJib onpe.n;eJieHIDJ .llOXO.IJ;HOCTH 3a nepHo.n; 

rurn.n;eHIDI .n;aeT npH6JIIDKeHHbIH pe3yJihTaT, TaK KaK 3.n;ecb He yqHTbI

BaeTCH 3aBHCH:MOCTb CTOHMOCTH )l.eHer OT BpeMeHH • .[(ml nonyqeHIDI 

6onee TOqHOH oueHKH MO:lKHO BOCil0Jlb30BaTbCH IlO)lXO)lOM, HCilOJib-

3yeMbIM )lJUI onpe.neJieHIDI BH)'TpeHHeil: HOpMhl )l.OXO.llHOCTH o6Jrnra

UHH. ,Uoxo.n;HOCTb 3a nepHO)I. BJia):(eHIDI B 3TOM cnyqae HaXO)l;HTCH H3 

perneHH.si: ypaBHeHHH, KOTOpoe )lJUI pacCMOTPeHHOfO Bhlllle npMMepa 

6y.neT MMeTh cne.zzyiomeH: BH,IJ;: 

P = D1 / (1 +Rx) + DJ(l + Rx)2 + D3 I (1 + Rx)3 + P5 I (1 + Rx)3
, 

r.D.e D; - .ll.HBH.lleH.ll coomercrByJCnuero ro.D.a; 
P

5 
- (leHa rrpot1;IDKH aKIJ;HH; 

RK - HCKOMWI .l(OXO.l(HOCTb. 

YpaBttem1e pe1IIaeTc.si: MeTo.n;oM rrocne.n;oBaTeJihHhIX npH6JIIDKe

HHH, aJiropHTM KOToporo JaKJIJOl.JaeTCH B cJie.zzyiomeM. Ha ne~BOM 
:nane onpe.n;eJIHeTCH cTaBKa ,n;HcKOHTMpoBaHIDI R1, npM KOTopoH ue

Ha aKUHH P1 rronyqaeTcH BhlIIIe uetthl np1rn6peremra. ,UaJiee cTaBKa 

yaeJIJNJt:BaeTCH ,llO Tex rrop, IIOKa IIOKa3aTeJih P2 CTaHeT HIDKe ueHhl 

npno6peTeHIDI, H onpe.ueJUieTcH CTaBKa R2, cooTBeTCTBYJOIUaH .uaH

HOMy 3HaqeHH.IO P2. Ha 3aKJI10q1ITeJI1>HOM 3Tane onpe.neJUieTCH noKa-

3aTeJih Rx c 11crroJih30BaH11eM Bhip3)KeHIDI 

Rx= R1 + [(P1 - P) · (R2- R1)] / (P1 - P2). 

.[(mi. paCCMOTpeHHOro BbIIIIe IIPHMepa B Ka1:IeCTBe rrepBOfO npH-

6JIIDKeHHH HCIIOJib3yeM R1 = 8,5%: 

P1 ,:: 3 / (1 + 0,085) + 4 / (1 + 0,085)2 + (5 + 90) I (1 + 0,085)3 = 

= 2,76 + 3,4 + 74,38 = 80,54. 

B .n;aHHOM cnyqae uetta aKUHH rronyqHJiaci:, HeCKOJihKO 6oni:,rne 

UCHhl npHo6peTeHIDI - 80 py6. B KaqecTBe BTOporo npH6JIH)f(eHIDI 

Hcrro111>3yeM R2 = 9%. 

P2 = 3 / (1+0,09) + 4 / (1 + 0,09)2 + (5 + 90) I (1+0,09)3 =2,75 + 
3,37 + 73,36 = 79,48. 
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TaKHM o6pa3oM, ueHa 061rnra11;i.u1 nonytrnnacb paBHo:H 79,48 
py6., qTo HeCKOJibKO MeH1>1IIe, qeM uetta npMo6peTeHJUJ, COCTaB.JUIIO

maH 80 py6. 

Cne.n;oBaTeJihHO, .noxo):UfocTh Ja rrep1rn.n BJia.n;eHIDI 6y.n;eT paBHa: 

Rx= 8,5 + [ (80,54 - 80) · (9- 8,5)] I (80,54 - 79,48) = 8, 75. 

11cnoJib3YH MeTO.ll TIOCJie,ll;OBaTeJihHbIX rrpH6JIIDKeHHH, Mbl no.ny

qHJIH 3HaqeHHe ,ll;OXO)l;HOCTH 3a nepHO)l; BJia)l;eHHH, paBHOe 8, 75%. 
PaccMOTPeHHa.H Mo.n;eJib onpe.n;eJieHHSI .noxo.nHoCTH crrpaBeMHBa 

B cnyqae peHHBecTHpoBamrn nonyqaeMhIX.IJ;HBH,IJ;eH.nOB. Ec1rn He yqH

TbIBaTh .llOXO,ll;OB OT pe1rnBeCTHPOBaHHH, TO IIOCJie npomu1rn aKUHH 

HHBecTOp 6y.n;eT MMeTh Ha PYKax CYMMy 102 py6. (3 + 4 + 5 + 90). B 
.n;aHHOM cJiyqae ,llOXO.n;HOCTb 3a rrepH.O,ll; BJia)l;eHIDI aKIJ,HeH MOXeT 6hITb 

onpeueJieHa no ¢>opMyJie 

R=~(~ +D)/ PP -1, 

KOTOpaH HCIIOJib3YeTCR )J)UI orrpe)l.eJieHHH .l(OXO)l.HOCTH 6eCKYJIOHHbIX 

06m1rau1dt 

R = ~(90+12)/80 -1 =0,084 = 8,4 % fO.llOBblX. 

TaKHM o6paJoM, 6e3 yqeTa .n;oxo.ua OT peHHBecTHpoBamrn .D:HBH

.neH.noB )];OXO.IJ;HOCTb IIOJiyqHJiaCb HeCKOJibKO HIDKe. 

5.7. OueHKa HHeecntuHOHHOH 
npHBAeKaTeAbHOCTH ueHHblX 6yMar 

CrreuM$HKOH poccHH:cKoro ¢>oH.nOBoro pbIHKa .si:Bm1eTc.si: He)l.oc

TaToK HmpopMaUHH o .n:eHTCJihHOCTH aKUHOHepHhIX o6mecTB. B cHJiy 

3TOfO IIOBhIIIIaeTCH aKTYaJihHOCTb 3a,!(aq11 oueHKH HHBeCTl1UHOHHOH 

rrpHBJieKaTeJihHOCTH ueHHhIX 6YMar H HX 3MHTeHTOB. 

Ilo.n; HHBeCTHUHOHHOH npHBJieKaTeJibHOCTbIO IlOHHMaIOT HaJIH

qf(e $HH3HCOBOro 3cP¢>eKTa OT BJIOJKeHIDI .n:eHe:lKHblX cpe.l(CTB B 3MHC

CHOHHble ueHHhie 6YMafH rrpH MHHHMaJibHOM ypOBHe PHCKa. 

Mo)IQ{o B1>I)l.e1111Tb TPH ocHOBHhlX rpynrr1>1 MeTo.n:oB oueHKH HH

BeCTHUHOHHOH rrpHBJieKaTeJibHOCTH KOMIIaHHH: 

• pbrnoqHbie MeTO.Il:hI, B OCHOBe KOTOpblX Jie:xGIT aHaJIH3 BHeIIIHeH 

HH$OpMaUHH 0 KOMTiaHHH. llpH 3TOM oueHHBaIOTCH H3MeHeHHH pbI

HOqHOH CTOHMOCTH 3KI.J;HH KOMIIaHMH H BeJiwrn:Ha ,ll;HBH,ll;eH.n;oB; 
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• 6yxraJITepcme MeTO,llhl, OCHOBaHHhJe Ha aHaJilf3e BHYfPeHHe:H 

lfH<popMaUlflf rrpe,llrrpIDITIUl (6aJiaHc, OT'IeT 0 rrptt6hlllilX H y6bITKax, 

OT'IeT 0 .ll,BIDKeHlfH )],eHeXHbIX cpe.ll,CTB If .ll,p.). 

• KOM6HHHpOBaHHhie MeTO,!lbI, HCIIOJih3yIO:rn;He KaK BHellIHHe, TaK 

H BttyrpeHHHe HCTOqHHKH HHcpOpMall,HH. 

IlpH HCIIOJib30BaHHH yxa3aHHhlX MeTO.ll,OB Heo6XO,l(HMO yqHTbl

BaTb, qTo ecJUI u.eHHhle 6)'MafH rrpeAJiaraI<Yrc.sI BIIepBhie, TO IIPH 3TOM 

MOJYf 6bITb HCIIOJib30BaHhl TOJibKO 6yxraJITepc101e MeTO,llbl, a eCJIH 

l.leHHble 6)'Marn )')Ke HeKOTOpoe BpeMH o6pam:aIOTC.sI Ha cjJOH,llOBOM 

pbIHKe, TO - JI106b1e rrepeqHcJieHHhie Bhillle MeTO,llhI. 

Pblllo1Dlble MeTO)ll>I oueHJCH HHBeCTHl.lHOHHOH rrpHBJieKaTeJibHOC

TH u:eHHhlX 6)'Mar npe.ll,JIOJiaraIOT HCJIOJib30BaHHe CJie)],yIOIUHX IIOKa-

3aTeJieii. 

• KanumO/luJal{Ufl = KOJiffqecrBo aKI.lHH · Kypc aKI.lHH. 3Tor rr0Ka-

3arenh orrpe,lleJUleT pbIHOqHyIO CTOHMOCTb Bcex aKll,HH KOprropaQHH. 

• j(U6UOeHOHblii ooxoo (Dividend Payout) - OTHOllleHHe ,llHBll;:leH

.ua Ha 0.llHY o6bJKHOBeHHyIO aKUHIO K rrpH6bIJIH Ha 0.ll:HY aKUHIO. 3TOT 

TIOKaJaTeJib xapaKTepH3yeT ,l(OJIIO rrpH6bIJIH, BbITIJiaq11BaeMyIO aKUHO

HepaM B BH.ll,e ,llHBH.ll,eH,IJ.OB. 

• J(u6UOeHOHOJl OOXOOHOCmb (Dividend Yield) - OTHOilleHHe )],HBH

,lleH,lla Ha O,!ltty o6bllrnoBeHHyIO aKUHIO K ee pblHoqHolt QeHe. 3Tor 

TIOKa3aTeJib .sIBJUleTC.sI MepoH: TeICyIUero ,ll,OXO,lla, T.e . .ll,OXO,lla 6e3 yqera 

rrpHpocra KaJIHTaJia • .ll:ttBll;:leH,!lHa.sI ,llOXO.llHOCTb xapaKTepH3YeT npo

QeHT B03BpaTa Ha KaJIHTaJI, BJIOXeHHbIH B aKll,HH rrpeJJ,npH.sITH.sI. IlpH 

3TOM Heo6XO,llHMO JIOMHHTb, qro JJ.OXOJJ. HHBeCTOpa cpopMHpyeTCSI He 

TOJibKO 3a C'IeT rro.rryqaeMhIX .Ii:HBH.ll.eH,ll.OB, HO H 3a cqeT poem icypco

BOH CTOHMOCTH aKlJ,HH. 

B 2005 r., HarrpHMep, fa3npoM HCIIOJib30BaJI ,llJISI BbIIIJiaTbl JJ.HBH

)J:eH,IJ.OB 9% 'illCTO.if npH6hlJIH. IlpH 3TOM ,llHBll;:leH,llHa.sI .llOXO,llHOCTb 

ero aKIJ,HH COCTaBHJia 0,5%. 3TO cym:eCTBeHHO HIDKe, tteM y TaKHX 

KOMIIaHHH, KaK Cypryme<Prera3 (2%), MTC (4%). IlpH 3TOM JJ.HBH

JJ,eH,llHa.sI ,llOXOJJ.HOCTb no pocCU:HCKOMY pblHKy B QeJIOM COCTaBHJia 

2,9%, a no pbIHKY CllIA- 2,3%. 
• lloflHOJl iJoxooHocmb OT BJioxeHIDI B aKl.lHH - OTHOllleHu:e C)'MMhI 

BblIIJiatteHHbIX .llHBH.ll.eH)l.OB rrmoc H3MeHeHU:e CTOHMOCTH aKUHH 3a 

attantt3apyeMbIH nepHo,ll K ueHe aKIJ,HU: Ha Haqano nepu:oJJ.a. 

IlpH U:CITOJlb30BaHU:H 6yxrwITepcKHX MeTO,llOB oueHKY HHBecTH

U:HOHHOH rrpHBJieKaTeJibHOCTH 3MU:TeHTa HHBeCTOpbl ocym:eCTBJI.sIIOT 

c lfCilOJlb30BaHHeM Tpa.ll:HU.HOHHbIX IIOKa3aTene:U, TaKlfX, KaK: 
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1. 06opaqHBaeMOCTh aKTHBOB H co6CTBeHHOro KaTIHTaJia • 

2. IlpH6bIJihHOCTh aKTHBOB H co6crneHHOro KaIIRTaJia. 

3. <1>11Hattcona.si: ycTOWIHBOCTh. 

4. JhtKBH,I{HOCTh aKTHBOB • 

3TH IIOKa3aTeJIH aHaJIH3HpyIOTCR 3a PM nepU:OD.OB H COIIOCTaBJijl

IOTC.sl c aHaJiormHhIMH IIOKa3aTeJI.sIMH JJ.PYfHX KOMIIaHHH TOH :xce OT

pacJIH, a raIOKe co cpeJJ.HeorpacneBbIMH noKa3aTeJljlMU:. Ha ocHOBa

HHU: 3TOf0 .ri:eJiaeTCH BbIBOJJ. 06 HHBeCTU:IJ,HOHHOH npHBJieKaTeJibHOCTH 

npeJJ.npH.sITHH-3MHTeHTa. K qHcny rroKa3aTeJiei1 .ll,aHHOH rpynn1>1, B 

qacTHOCTH, OTHOCHTCH: 

• J(oxoiJHocmb (peHma6eJlbHOCmb) co6cmBeHHOCO KanumO/la - OTHO

meHHe qu:cTon rrpH6hIJIH K co6crneHHOMY KaIIHTaJIY. AaHHhIB noKa

JaTeJib xapaKTepH3yer 11.oxo.n: Ha 06I:.urnoseHHh1e aKIJ,Jrn. 

• llpou,eHmHoe noKpblmue - orttomettu:e npH6hlJlH npe.1i:npIDITHSI 

(AO BblqeTa HaJIOfOB H rrpoueHTHbIX TIJiaTexeli) K C)'MMe npoueHTOB 

no o6JIHraU.HRM. 3roT noKa3aTeJih rrpeD.Ha3HaqeH J1.llil oueHKH crro

co6HocrH rrpe.nnpHRTHH Bhmnaqu:BaTb rrpou.eHThI rro o6nHrau,IDIM . 

Ornraerc.si:, qro 06n:urau,H11 npoMhlllUieHHhIX rrpe.D;npHRTHH Moryr 

paCCMaTpHBaTbC.sl B KaqecrBe Ha.ne)l(HOfO o6beKTa HHBeCTHpOBaHHSI, 

ecJIH npH6hIJih B 3-4 pa3a npes1>1UiaeT C)'MMY, rrpe.n.Ha3HaqeHHyIO ,IVI.sI 

ynnaThI npoueHTOB no o6JIHrau.IDIM. 

• lloKpblmue iJuBuoeHOOB no npu6wie2Upo6aHHbJM aKl{UH.M - OTHO

llleHu:e npu:6hIJlH npe.n.rrpHHTH.sI K C)'MMe ,llHBHJJ,eHll;OB no rrpttBHJiefJf

poeaHHbIM aKIJ,H.sIM H npou,eHTOB no o6JIHfaUHSIM. 

• lloKpblmue ouBuiJeHOOB no o6btKH06eHHbl.M aKl{UH.M - OTHOllleHu:e 

npH6bIJIH Ha 0.llHY 06bIKHOBeHH)'IO a}(UU:IO K ,llHBH.ll,eH,lly Ha OD.HY 

061>1KHoeeHHYJO ammo. 

• Ko3rjJrjJuu.ueHm Bbll1.llambl ouBuoeHiJOB - OTHOllleHHe D.U:BH,lleH,lla 

Ha OD.HY 061>IKHOBeHHyIO aKIJ,HIO K rrpu:6bIJIH Ha OD.HY o6bIKHOBeHHyJO 

aKUHIO . 

• <PUHQHCOBblU pbl'lac - OTHOilleHHe 3aeMHblX cpe.n;CTB (KaIIHTana) 

K co6cTBeHHOMY KaIIHTaJIY. 3aeMHbIH Kamrran CKJI3.llbIBaeTC.sI B OCHOB

HOM H3 ,llOJlfOCpoqHhlX Kpe,llHTOB 6aHKOB H o6JIHrauHoHHbIX 3aHMOB. 

l1Hor,lla B pacqeT JaeMHOfO KaJIHTana npHHHMaeTC.sI He TOJihKO ,llOJI

rocpoqHa.si: 3a.zlOJDKeHHOCTh, HO u: CYMMa JJ.OJirocpoqu1>1X u: KpaTKo

cpoqHhIX o6H3aTeJibCTB. Co6crneHH1>IH (aKUROHepH1>1ii) Karru:ran pac

cqu:r1>rnaeTcsi: KaK C)'MMa BhinyCKOB 06bIKHOBeHHbIX H rrpHBHJiernpo

BaHHbIX amttU: If Hepacrrpe,lleneHHOH rrp116bIJIH. HopMo:H noKaJareAA 

cplfHaHCOBOfO pbNara ClfiITaeTC.sl 50% H HIDKe. YBeJiffqeHHe IIOKa3are

AA CBH.ll.eTeJlbCTByeT 0 pOCTe pHCKa tLJU1 aKUHOHepoB If Kpe.llHTOpOB. 
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• CmoUMocmb aKmueoe, npuxoiJflUJ,UXCJl Ha oiJHy o&lucau,wo, - OT

HoIIIeHHe qlfCTbIX MaTepmUibHbIX aKTUBOB K KOJmqecrny BbinyllJ,eH

HbIX o6JIHfaUHH (mm o6meii: CYMMC o6Jmrau.HOHHOH 3a,J.J,OJDKeHHOC

rn) • .UaHHOe OTHOIIICH.He IIOKaJbJBaeT BeJiaq1rny aKTHBOB, IIPIIXOM

IIIHXCH Ha O,IJ;HY o6JIHraumo. ,nmi pacqeTa IlOKaJareIDI HCITOJlb3YJOTCH 

q.HcTbie MaTepmUibHhle aKTHBhI, Tipe,n;cTaBJIRIOIIIHe co6oii: Bee aKTHBhI 

rrpe.n;TipllilTIDI TIO 6anaHcy, Ja BbJqeTOM HeMaTepHaJihHhIX aKT.HBOB " 

TeKYIUeH 3a,D;OJDKeHHOCTH. 

• CmoUMocmb 01cmueoe, npuxoiJflUJ,UXCfl Ha oiJny npueUJ1ecupoeaH
Hy10 aKU,UIO, - OTHOIIIeHHe qacTbIX MaTepHaJihHbIX aKTHBOB K KOJIHqe

CTBY TIPHBHJiernposaHHhIX aKQHli. qHCThie Marepnanhtthle aKT.HBbI 

orrpe.n;eIDIIOTCH B ,n;aHHOM cnyqae KaK 6aJiaHCOBrul CTOHMOCTh aKTHBOB 

Ja MHHYCOM HeMaTepHaJihHhIX aKTHBOB, KpaTKocpoqHOH H ,IJ;OJlfO

cpoqHoH 3a,D;OJDKCHHOCT.H. 

• CmoUMocmb aKmueoe, npuxoiJRW,UXCfl Ha oiJHy 06blKHOBeHHy10 aK
u,u10, - OTHOillCHHe qHCThIX MaTepHaJihHhIX aKTHBOB K KOJiffqCCTBY 

o6bIKHOBCHHhIX aKQHR. IlpH pacqeTe IIOKa3aTeIDI yqHThIBaCTCH TOT 

<PaKT, qTo HMYffiecrBeHHwe rrpereHJHH .n;epxarenen 06n11:rau11:H: H 

TIPHBHJierHpoBaHHhIX aK11Hli y.n;oBJieTBop»IOTCH B TiepBooqepe.n;HoM 

rropH.ll,Ke no cpaBHCHHIO c aKUHOHepaMH - BJia,D;CJibUaM.H o6hlKHO

BeHHbIX aK11HH. Il03TOMY CTOHMOCTh qHCThlX MaTepllaJibHbIX aKT.HBOB 

)1.JIH .n,aHHOfO ITOKa3aTeJIH OTipe,!1,CIDICTCH KaK 06rn;ru1 6anaHCOBaH CYM

Ma aKTHBOB 3a MHHYCOM HeMaTepHaJibHhlX aKTHBOB, KpaTKocpoqHoH 

H )J,OJirocpoqHOH 38,ll,OJDKCHHOCTeH H CTOHMOCTH BhlIIyCKOB IIPHBUJie

rnpoBaHHhIX aK11HH. 

KoM6HHHPOBa.HHhle MCTO.llbl OUCHKH HHBCCTHUHOHHOH TIPHBJie

KaTCJlbHOCTH ueHHbIX 6YMar npe.n;rronaraIOT HCIIOJlb30BaHHe CJIC)zyIO

IIJHX TIOKa3aTeJieii:. 

• OmnoweHue pblHO<tnou KanumOJ1U3au,uu K KanumOJ1y: ecJIH .n;aH

HbIH IIOKa.JareJib 60Jibllle e)J,HHHUbl, TO phlHOK OITTUMHCTUqHo oue

HHBaeT 6y)zylI1,He )J,OXO)J,hl KOMTiaHHH. B cnyqae ecJIH KOMIJaHllil HC

IlblTblBaeT <l:>HHaHCOBbIC Tpy.n;HOCTH, TO .uaHHbIH K03<l:><PHUHCHT 

o6wrno He rrpeBhirnaeT 1. 
• llpu6Wlb Ha o6blKnoeenHy10 aKu,u10 (Earning per Share - EPS) TIO

KaJhlBaer, KaKrul .n,oJIH TipH6hIJIH rrpaxo.uHTc» Ha O.llHY 06b1KH0Ben -

nyIO aKUHIO B o6paIIJeHHH. EcJIH B crpYKTYJ)e KaIIHTaJia KOMTiaHHH 

HMeIOTCH rrpHBHJiernpoBaHHbie aKQHH, TO H3 qffCTOH npH6bIJIH npe.n,

BapHTCJlhHO CJIC,llyeT Bhl'IeCTb CYMMY BhlIIJlaqHBaeMbIX TIO HHM )J,HBH

,IJ;CH,ll;OB • .UaHHhIH IIOKa3aTeJih HBJIRCTCH 0,!1,HHM II3 HaH60Jiee IIUipOKO 

pacrrpocrpatteHHhlX Ha <PoMOBOM phlHKe. Ero JHaqu:MOCTh orrpe,!1,e-
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IDieTCH B03MOXHOCThIO HCIIOJlb30BaHIDI )1.JIH TIPOfH03HpOBaHllil ypoB

IDI ,IJ;OXO,IJ;HOCTH aKQHH, HX JCYPCOBOH CTOHMOCTH. IloKaJareJib «IlpH-

6hIJih Ha o6bIKHOBeHHyro aKQHIO» MOlKCT 6bITb U:CITOJlb30BaH TaIOKe 

)J,JIH oueHKH ,!l,HBH.lleH,ll;ttoi1 TIOJIHTHKH aKUHOHepttoro o6mecrna. AHa

JIH3 3TOfO IlOKa3aTeJIH Ja pH.LI, JieT TI03BOIDleT C)J,eJiaTb BhlBO)J, 0 TeH,ll;eH

UllilX paJBHTllil KOMrraHHH. PacqeT noKa3aTeIDI npoH3BO,!l,HTCH c HC

TIOJih30BaHHeM CJIC)J,YJOIIJero BblpIDKeHllil: 

('IHCTalI rrpH6bUib - .UHBM,IJ,eH,D;bI no rrpHmrnernpoBaHHbIM a~IDIM) 
EPS= · 

KOJIH'IeCTBO o6bIKHOBeHHhlX a~HH B o6parn;emrn. 

B CUJIY BaXHocrn TioKaJaTeJN rrpH6hIJiu: Ha o6hIKHOBeHHYJO aK

UHIO rropH.ll,OK ero pacqera onpe.n;em1eTc» npHKa30M MHH<l:>HHa 

Poccu:H «MemoiJu<tecKue peKoMeHiJau,uu no pacKpblmwo UHr}JopMau,uu o 
npu6WIU, npUXOOflUJ,eUCfl HO oiJHy OKU,UIO» om 21 Mapma 2000 2. M 29H. 
,[(oKyMeHT onpe.n,eIDieT 6a30BYJO rrpH6bIJih (y6bITOK) Ha aKQHIO KaK 

OTHOllICHHe 6a30BOH IlpH6bIJIH (y6hlTKa) orqerHoro rrepHO)J,a K cpe.n;

HeB3BemeHHOMY KOJiffqCCTBY o6hlKHOBCHHbIX aKUHH, HaxO):UIIIJHXCH B 

o6pameHHH B reqeHHe orqeTttoro nepHo)J,a. EaJOBrul npH6hlJih (y6bl

TOK) orqenmro nepHo.n.a orrpe.n.eJIHeTC» rryTeM YMCHhmettIDI (yseJIH

qeHIDI) npH6hIJIH (y6hITKa) orqeTHoro nepHo.ua, ocra10rn;ei1cH B pac

rropIDKeHHU: opraHH3aUHH IIOCJie HaJIOf006JIO)f(eHllil H .ll.PYfHX o6H3a

TeJihHbIX ITJiareJKeH B 6IO)OICeT H BHe610.ll,)f(eTHbIC <l:>OMbl, Ha CYMMY 

)J,HBH.lleH,ll;OB no npHBIIJlerupoBaHHhlM aKUllilM, Haqu:cJieHHblX HX 

BJia,J.J,CJibUaM 3a orqeTHhIH nepHO)J,. 

• OmHoUJeHue pblHO'tHOU u,eHbl aKu,uu K npu6W1u na oiJny 06blKH06eH
Hy10 aKu,u10 (Price to Earning Ratio P/E) - 3TO O.ll,HH H3 HaH6onee qac

To rry6JIHKYeMbIX ITOKaJaTeJieH. OH orpIDI<aeT ueHY, KOTOPYJO HHBec

TOpbI fOTOBbl IIJiaTHTb 3a e.ll,HHHUY .llOXO)J,a. IloKaJaTeJib 3aBHCHT OT 

O)KH,ll,aHHli HHBecropoB OTHOCHTCJibHO 6y)zylI1,ero rrpe.n;npIDITIIH. Ec

JIH HHBCCTOpbI nporH03HPYJOT B nepcrreKTHBC yJiyqIIIeHHe pe3yJibTa

TOB .n.e»reJihHOCTH rrpe.n.npIDITllil, To ueHa aKUHH B03pacrer. EcJIH 

O)KH,ll,aeTCH yxy.n.meHHe pe3yJibTaTOB pa60TbI rrpe)J,IlpllilTHH, TO HHBec

TOpbl nocrapaIOTCH npo.n;aTb ero aK11HH u: u;eHa HX yna,n;er. qeM Bhillle 

K03$<l:>HUHeHT P/E, TeM 6onee ysepeHbl HHBecropbl, qro B 6y)zylI1,eM 

,ll,OXO.ll.hl rrpe.n.rrpIDITllil yseJIH'IaTCH H aKQHH B03pacryr B ueHe. ,nmi 
pacqera IIOKaJaTeJIH HCITOJib3YCTCH COOTHOilleHHe 

P/ E = __ P_h_rn_o_q_H_3.ll_U_eH_a~aKII~H_u:_(KY_P_c ) __ 

IlpH6bmh Ha o6bIICHOBCHHYIO aKI.l;HIO 
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Cpe,lI.HeMnpoBoe 3Haqem1e ,llattttoro noKa3aTeJIH cocTarurneT nptt

Meptto 10. AKuHH poccttHCKHX «fOny6hIX qmrneK» TOPfOBaJIHCb B 

2006 r. rrpHMepHO Ha 3TOM ypoBHe. c TOqKJi 3peHHSI ,11,aHHOro IIOKa3a

TeJUI aia.vm pH,Ll,a KOMnaHHH MO)l(.HO Ha3B3Tb nepeou;etteHHbIMH. 

TaK, cooTHOllleHHe P/E MH aKl(HH fa3rrp0Ma cocraB.HJIO 18,9, 
A3po<!>JioTa- 20,9, PocTeJieKoMa- 19,6. 

He.uocTaTKOM .n:attHoro rroKa3aTeAA }lB.JISleTcn TO o6cToITTeJihCTBO, 

IffO ero BbICOKOe 3Hat:fCHHe MO)l(CT CBH,llCTCJlbCTBOBaTb He TOJILKO 0 

xopourn:x rrepcneKTHBax KoMrrattHH, HO u: o rran;eHHH ee qffcToH: npH-

6wrn. TaK, HanpHMep, rroKa3aTeJib P/E aBHaKoMrraHHH «Ctt6Hpb» B 

2006 r. COCTaBJIIDI rrpHMCpHO 300, qTo o6ycJIOBJIHBMOCh HH3KOH Be

JIH'HfHOH npH6hmH KOMilaHHH B 2005 r. 
• OmHowe1tue pb1HO'l1tou 1wnum{l}lu3au,uu K BblPY"Ke. ,lJ,aHHhIH no

Ka3aTeJih paccqHTbIBaeTCH rryTCM J],CJICHIDl phlHO'!HOH KanHTaJIH3a

U:HH KOMilaHHH Ha 06'beM BbipyqKH 3a OT'IeTHbIH ron. 
,ll,ocnnoqHO 6JUBKHM K naHHOMY noKa3aTemo HB.JISICTCH IlOKa3a

TCJib omHOUJeHwi pblHO'iHOii Kanum{l}lu3au,uu" npu6b1Jlu. 

MATEPHAAbl AASI CAMOCTOSITEAbHOt1 PA60Tbl 

KOHTPQ/lhHh/E BOllPOChl 

1. ,IJ,a:H:Te orrpe.ueJieHHe CJIC)l}'IOlUHX HHCTp)'MCHTOB pbIHKa IJ.CH

HhIX 6YMar: aKu;HH, o6;mraU:HH, IlPOH3BOJlHbie U:CHHbie 6)'Marn. 

2. OxapaKTepH3yi1Te paJJIHqHhie BffAhI u,ettHhIX 6YMar. 

3. B t1eM JaKJIIO'!aeTcH cneu;H<l>ttKa amHH: KaK BH,JJ;a ueHHhIX 

6YMar? 

4. KaKoBo oTJIHt:fHe o6nnrauHH oT aKl(HH? 

5. OxapaKTepH3yHTe HHBCCTKUHOHHhle KaqecTBa ueHHbIX 6)'Mar: 

JlOXO.UHOCTh, PHCK, JIHKBH,IJ.HOCTb. 

6. B '!eM 3aKJIJOqaeTcH cym:ttocTb ¢yH,1J.aMeHTaJibHoro H TeXHH

qecKoro aHaJIH3a? 

7. Onpe,11,eJIHTC MCTO,Ilhl OUCHKH HHBCCTHU.HOHHOH rrp11BJieKa

TCJibHOCTH 3MHTCHTa: pbIH011Hhie, 6yxraJITepcKHe, KOM6HHHpOBaH

Hhie. 

8. KaKOBa o6JiaCTh HCITOJih30BaHHSI 6yxrarrTepcKHX MeTOJlOB 

OUCHKH HHBCCTMUHOHHOH npHBJieKaTeJihHOCTH? 

9. OxapaKTepH3yHTe KOM6HHHPOBaHHhie MCTO.llbl oueHKH HHBCC

nn.t;KOHHOH npRBJieKaTeJibHOCTH 3MHTeHTOB. 
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10. OxapaKTep1ByiiTe pbrnoqttble MeTO,llbI ou;eHKli HHBecnn.1;110H

HOH rrpHBJieKaTeJihHOCTH u;eHHhIX 6YMar. 

11. B qeM JaiauoqaeTrn cyrn;HoCTL pHCKa HHBeCTHpoBaHIDI B u;ett

Hhie 6yMarn? 

12. Orrpe.n:emne IlOKaJaTeJIH PHCKa: mi:crrepcmc' CTaH,Ll,apTHOe 

OTKJIOHeHHe, K03<l>qmu;HeHT BapHaQHH. 

13. KaKHM o6pa3oM ocymecrBJUleTcn ou:eHKa 3<l><l>eKTHBHOCTH 

HHBeCTIHJ.HH B u,eHHblC 6YMarn? 

14. OxapaKTepH3yHTe M0,11,eJIH ou;ettKH o6;mrau,ttH:. 

15. Kame rroKa3aTem1 Rcrronh3YJOTCSI M5I ou:eHKH .n:oxo.n:ttocTH 

o6JIHfaU.RH? 

16. Orrpe.n:eJIHTe MO.UeJIH onpe,11,eJieHIDI u;eHbI H .n:oxo,llHOCTH 6ec

KYJIOHHoii 06J1Hrau:1rn. 

17. B qeM JaiunoqaeTCH cyrn;ttocTh noKa3aTemi: .u,10pau,HH o6mua

IJ.HH? 

18. KaKOBbl oco6ettttocTH ou,eHKH aKl(HH? 

19. OxapaKTepli3yHTe cneu:H<l>HKY ouemrn: CTOHMOCTH rrpHBHJJe

mpoBaHHhIX aKIJ.Hii. 

20. KaKHe MO.UCJIH HCilOJih3YIOTCH M5I onpe.n:enemrn U:CHhl 06hIK

HOBeHHhlX aKJJJfH? 

21. Orrpe.n:eJIHTe o6nacTh HcnoJih30BaHHH MO,llemt nocTOSIHHoro 

pocTa .UHBH,llCH,IJ:OB. 

22. B qeM 3aKmoqheTcsr cyrn;HOCTh Mo,11,e11H nepeMettttoro poem 

.UHBH,llCH,lJ,OB? 

23. KaKHe rroKa3aTeJIH 11cnoJih3YIOTcH )I)UI orrpeneneHIDI ,11,oxo.n:

HOcTH aKIJ,HH? 

TECTOBh/E 3AJ(AHHH 

1. K 'IHCJIY cJ>HHaHCOBblX HHCTpYMCHTOB OTHOCHTCH: 

l. ,lJ,HBH,JJ;CH,IJ:hl. 

2. ,lJ,ette)l(}{bJe cpe.11.cTBa B Kacce. 

3. 06JIHraIJ;HH. 

4. IIpou;eHThI. 

5. AK1U1H. 

2. AKiula 6wua10T: 
1. J1MCHHbIC. 

2. MyHHU:HITaJihHbie. 

3. IlpHB.HJiempoBaHHbIC. 

4. focy.n:apcrneHHhie. 
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3. Cl>HHaHCOBbie HHCTpYMeHTM, CTOHMOCTh KOTOpblX Haxo~CJI B 

3aBHCHMOCTH OT ueH Ha ,llpyme aKTHBbl, - 31'0: 

4. 0CHOBHhlMH llOKa:JaTeJIJIMH HHBecTHIUtOHHOro Ka'leCTBa ueHHOH 

6YMa111 JIBJIJIIOTCJI: 

1 . )].oxO,!J,HOCTb. 

2. HoMHHa.JihHfill CTOHMOCTb. 

3. 3MHCCHOHHa.H uetta. 

4. JlHKBH)J;HOCTb. 

5. <l>yimaMeHTa.JlbHblH aHaJIH3 OCHOBWBaeTCH Ha H3)"1eHHH: 
1. IloKaJaTeJieH ,Ll,e.RTeJihHOCTH npe.unpHHTIDl-3MHTeHTa. 

2. Cl>yHKUHOHHpOBaHIUl 3KOHOMHKH B ueJJOM. 

3. )].HHaMmrn KypCOB ueHHblX 6YMar. 

6. TeXJ1H11ecKBli aHaJIH3 ocnoBWBaeTCJI ea oneHKe: 
1. PbrnoqHQH KOH'hIOHJCTYPbl. 

2. )lHHaMHKH: KYPCOB ueHHhlX 6}'Maf. 

3. CocTOHHIDI OTpacJJH 3KOHOMMKH. 

4. IloJIHTWieCKOH cirryaum1 B CTpaHe. 

7. MeTO.llW oneBKH HHBecTHQHoeuoii npH.BJieKaTeJlbHOCTH 3MH-

TeHTa: 

1. PbIHO<JHh1e. 

2. TexHH<JecKHe. 

3. nyxraJITepcKHe. 

4. <l>yWJ.aMeHTa.llbHhl.e. 

8. IloKp1>ITHe ,llHBHJJ.eff,lJ,OB no o6YKHoBeHHblM aKll,HJIM - 31'0: 

1. 0THOilleHHe npH6bIJIH Ha OAJIY o6hIKHOBeHJzyJO 3KIJ;HIO K,Ll,HBH

,!J,eWJ,y Ha O,!J,tty o6bIKJ-IOBeHHYIO aKUHIO. 

2. 0THOllleHHe AHBHJJ;eH,IJ,a Ha O.UHY ofihIKHOBeHHYIO aKJJ;HIO K 

npHfihlJIH Ha O.UHY o6blKHOBeHJIYIO 8Kll)t:IO. 

9. CTOHMOCTh 8KTHBOB, npHXO.lUllD.HXCK ea o.roiy o6~, a CTO

HMOCTb aKTHBOB, DpHXO.zunnHXCH ea o.z:ury aKD.HIO, CBJ133Hhl COOTHOIOe

HHeM: 
l. IlepBhlH nOKa3aTeJlb fiOJihUie BTOporo. 

2. TiepBhlii noKa:JaTeJlh MeHbllie BToporo. 

3. TioKa3aTeJIH paBHhI. 

10. Ilpo~ewmoe noKpMTHe - 3'f0: 

1. 0THOilleHHe npH6hlJIH npei:i:rrpIDITIDI (.uo BbNeTa HaJIOfOB H 

rrpoueHTH1>1x IIJiaTexeH:) K CYMMe rrpoueHTOB no o6JIHraUIDIM. 
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2. 0THOilleHHe IlpH6bUIH IIpe,ll.IIpIDITl{SI 3a MHH)'COM ,!J,HBH,IJ;eH)l.OB 

no npHBHJiempoBaHHbIM aICUIDIM K C}'MMe npouettToB no o6mrra

l.UUlM. 

11. CTOHMocn. aKTaeoe, npHXO,WH1'HXCH Ha o~ 061>1KHoeeHHyIO 
a1ou110, - 3To: 

1. OTHmneHHe 'IBCTbIX MaTepml1lbHbIX aKTHBOB K KOJIWiecTBy 

o6hJKHOBeHHhIX aKUHH. 

2. CTOHMOCTh aKTHBOB, npHXO,wlll(HXCH Ha O.UHY o6blKHOBeHHYIO 

aICU.HIO, B CJiy•rne JIHKBHJJ;amrn npei:i:npIDITIDI. 

12. IloKa3aTeJ11> P / E xapaKTepa1yer: 
l. OrttolllettHe pb!HO'IHOH ueHbI aKiurn K npH6burn tta OAHY 

06bll<HOBeHH)'IO aKII:KJO. 

2. IlpH6bJJib Ha O.UHY o6hlKHOBeHHYIO aKUHIO. 

3. 0THollleHHe phlHO<JHOH KaIIHTaJIH3aumt: K KailHTaJiy. 

13. Ilou1aTeJlb EPS xapaKTepH3yeT: 
l. OTttollleHHe pMHoqHoH ueHhI aia.unt: K npH6bVIH Ha o.n.tty 

o6blKHOBeHHYIO aKUHIO. 

2. IlpH6hJJih Ha OAJIY o6bIKHOBeHJIYIO aICI.Vt:IO. 

3. 0THOilleHHe pblHO'IHOH KaIIHTaJIH3aUHH K KaIIHTaJiy. 

14. IlmauaTeJIJIMH HHBeCTHD.HoHHoro Ka'lecTBa ueHHoii 6YMant u-
JIJDOTC.11: 

l. )].oxo,!lHOCTb. 

2. PH.CK. 

3. 06opa<J1-rnaeMOCTh. 

15. BoleparuhlA DOTOK ,lleHeJKllblX cpe.n.CTB OT .BJill,lleHHJI o6J1HraIU1-

HMH BK.llIO'laeT: 

l. IlpoueHThI. 

2. CTOHMOCTb Ha MOMeHT norameHIDI. 

3. )].HBH,IJ.eH,.!J;bl. 

4. qacTb <JHCTOH npH6hlJIH. 

16. B 3aBHCHMOCTH OT cnoco6a BWllJlaTW ,ll.oxoJJ,a o6mmm,HH HO.ll-

pa3,ll.emnoTCH ea: 
1. KynoHHble. 

2. )].HCKOHTHhle. 

3. 06bIKHOBeHHbie. 

17. Ilpu yaeJDl'leHHH npo .. eumoii craeKH npH npo'IHX paeHWX yCJio-

BUX· PblllO'llWI ueua paeee 3MHTHpoeaHHhlX 06.lommHH 6y.neT: 

1. PaCTH. 

2. IlMaTb. 

3. OcTaBaThCH 6e3 H3MeHeHIDI. 
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18. Ilpa yBe.JIH'leHHH cpou norameuHJI OOJIHfaUHH npa ll]JO'IHX pae-
llLIX yCJJOBIHIX pwHO'IHaB. u.ena o6JD11'8UHH 6y)J,er: 

1. Pacrn:. 
2. Ila,a,aTb. 
3. OcTaBaTbCSI 6e3 H3MeHeHIDI. 
19. Ilpa yueJI1111eHHH IQ'JIOHHOH CTilBKH npH npO'IHX paeHLIX YCJJOBH-

n reoperll'lecKaS u.eua o6JIHl'aUHH 6yAeT: 
1. Pacrn:. 
2. Ila,a,aTb. 
3. OcTaBaTbCSI 6e3 H3MeHeHrui:. 
20. TeK}'DUUI AOXOAHOCTb o6JIHra..-ut 1aeacHT OT: 

1. BeJIWntHbI npoueHTHoro .u;oxo,IJ.a. 
2. TipoueHTHOH CTaBKH. 
3. U:eHhl o6JIHrauHH. 
4. YpOBHSI HHQ>.JUII.(HH. 
21. ,ll;oxointocri. o6JIHraUHH K noraweuaJO onpe.u;eJU1eTC.R KaK crae

Ka )J,HCKOHTHpoBaHH.R: 
1. TI pH KOTOpoH npHBe)J,eHHasJ CTOHMOCTb npoueHTHbIX IDiaTeJKeH 

H cyMMa noramemrn o6JrnraUHH paBHhI noK}'JIHo:H ueHe o6JIHraUHH. 
2. CooTBeTCTBYJOW:aSI TeKYIUeii pbIHO'IHOH )J.OXO)J.HOCTH o6JIHra-

UHH c cooTBeTCTBYJOW:HM ypOBHeM pHcKa. 
3. IlpH KOTOpo:H reopeTH'IeCKaSI ueHa paBHa IlOK}'JIHOH uette. 
22. ,ll;oxo,llllocTh 6ectcyn0uuoil OOJIHI'aUHH 1aeac11T OT napaMe-rpoe: 
1. HoMHHaJibHou uetthI 06J1Hraum1. 
2. 3MHCCHOHHOi1 ueHbl o6JIHrau:HH. 
3. U:eHbl npHo6peTemrn. 
4. CpoKa norameHIDI. 
5. BeJIH'IHHhI npoueHTHhIX BhIWiaT no o6JIHraUHH. 
23. Bo1epa111blif ,IJ.euelKHblif noTOK OT BJia)J.eHH.R aKU,H.RMH BKJDO'laeT: 
1. ,U1rnH.u;eH.u;bl. 
2. IlpoueHTbI. 
3. CTOHMOCTb Ha MOMeHT noramemul. 
4. AMopnnau:HoHHble OT'IHcJieHIDI. 
24. Bo1epaTHLIH )J.eHe:llOlblH DOTOK OT HCDOJlblOBaJOIJI aKD.Hii BK.JIIO-

'laeT: 
l. Qetty npo.u;aJKH. 
2. ,UHBH.u;eH.u;hl. 
3. IlpoueHThl. 
4. U:etty npRo6peTemrn. 
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25. ,ll;HBMeH,lllla.R ,lJ;OXO,!IHOCTb npHBHJientpO&aHHLIX aKUHii no cpas-
neHHJO c )J.HBMeff)J,HOH ,llOXO)J,HOCThlO npocTWX aKD.HH B Cpe)J,HeM: 

1. HIDKe. 
2. Bbrme. 
26. Tpe6yeMaH HOpMa npH6bl.JIH no aKl(HSIM ODpelleJIJle'l'C.R K8K C}'M-

Ma ll8yx noKa3aTe.11eil: 
1. oe3pHCKOBOH CTaBKH. 
2. YpOBHSI HH<l>IDIUHH. 
3. TipeMHH 3a pHCK. 
4. CTaBKH pe<l>nHaHcHpOBaHHSI. 
27. ,ll;oxoll no OOblKHO&eHHhlM aKU,H.RM CKJia,lJ,bmaercH Hl: 
1. )].HBH.u;eH,u;HbIX BbIJIJiaT. 
2. U:em1 norameHJUI. 
3. IlpoueHTHhlX BhITIJiaT. 
4. PocTa KypCOBOH CTOHMOCTH. 
28. Bhl)J.emooTCH OCHOBRhle rpynnw MeTOllOB 011,eHKH HHBeCTHU,Hou-

uoii npHBJieKarem.HOCTH KOMDaHHii: 
l . PbIHO'IHble. 
2. I>yxnurrepcKHe. 
3. TeXHH11ecKHe. 
4. KoM6HHiipOBaHHhle. 
5. <l>YH,IJ.aMeHTil.JlhHhle. 
29. AnJr H3MepeHHJI PHCKa, CBJllaHllOl'O c u.emn.rMH 6}'MaraMH, HC-

DOJlh3ytOTCJI DOKa3aTe.rtH: 
l. Bapu.auHH. 
2. )].Hcnepc1m. 
3. KOBapHaUHH. 
4. CraH,IJ.apTH3aum1. 
5. CTaH,ll.apTHoro OTKJIOHemrn. 
30. Cpe,ll,llllii ypose111> pacKa, KaK npaeHJio, HMelOT o;eHJU.le 6YMant: 
1. 06bIKHOBeHHbie aKD;HH. 
2. KopnopaTHBHb1e 06JIHraUHH. 
3. focy.u:apcTBeHHhie o6Jiu.rauu.u.. 
31. ,ll;HcnepcH.R HlMepHe'l'CJI B TeX lKe eJU1HHU,ax, 'ITO H pelyJlbTilT (e 

npoU,eHTax, B )J.eHeJKHblX eMUHu.ax H T.,ll. ), HO BOl&e)J.eHHbIX/He BOl&e
,lleHHLIX B KB8,llpaT: 

1. )].a. 
2. HeT. 
32. CTaH,llapmoe OTKJioueHHe )J.OXOJUIOCTH npoeKTII xapaKTepa1yeT: 
1. )].OXO)J,HOCTb npoeICTa. 
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2. P:ttcK npoeKTa. 

3. IlepHo,n mcynaeMOCTH npoeKTa. 

33. Ko3'1>4>HIUlelIT eapH31.UiH xapaKTepa3yeT: 
1. ,Iloxo,UHOCTb, rrpHXO,ZVllUYJOCH Ha e,UHHHuY pHcKa. 
2. P:HCK, npHXO.II.HIUHMCH Ha e,UHHHey .ll:OXO,UHOCTH. 

3. P:HcK, npHXO)l.HIUHHCH Ha e,UHHHUY ueHbl. 
34. EcJm KOMnaHHJI ue pacnpe.neJU1eT BCIO npH6blJIL MeJQY a~o

uepaMH, a uanpaWllleT ee ua pa3BHTHe npoa3eo.ncTBa, TO noKa3aTeJib 
npu6wa, npHXO.rumodiCJI ua O.lUfY 06hlKHOBeffHYIO aKU,HIO, B 6y.IJ.YIUeM 
6y)leT npH npO'lllX paBHblX yCJIOBHJIX: 

1. PacTH. 

2. OeTaBaTbCH 6eJ HJMeHeHIDI. 
3. Ila.uarh. 

35. Pwuo'IHaJI ueua aKU,HH ewme, 'leM ee euyrpeuWU1 CTOHMOCTL. 
,U:auuu CH'fY3IlHJI CBH)leTeJlbCTByeT 0 TOM, 'ITO 3TH aKU,HH CJieJIYe'f: 

1. IloKynaTh. 
2. Ilpo.u;aBaTb. 

36. ECJIH BffYTpeHWUI peaJibHaJI CTOHMOCTb aKIUtH npeBblDlaeT TeKY-
lllHH pwuo'llfblil KYPC, TO TaKaJI aKIUfJI C'IHTaercH: 

1. IlepeoueHeHHOif:. 

2. He.uoouetteHHOH. 

3. IlpaBHJibHO oueHeHHOH. 

37. Ee.int HHBeCTOp Dpe.llllOJiaraeT .nep:»raTL 3Kl.UllO )lOCTilTO':IHO ilOJI-
ro, TO ee ueua 3a&HCHT OT: 

1. AMopnnauu:oHHhIX OT'IHeJieHHif:. 

2. UettbI npo.n;a)l(}f. 

3. Tpe6yeMoU: HopMhl rrpH6hmH. 

4. PaJMepa .UHBH,lleH,UHhIX BblITJiaT. 
5. TeMna poera ,n.HBH,UeH,UoB. 

6. Ilepu:o.ua BJia,n.eHHH aKUHeif:. 
38. Haa6oJiee 0611leil MOileJiblO onpe.lleJieHHJI ueffbl aKUHil J1WIJ1eTCJ1 

MO)leJib: 
1. IloCTOHHHbIX ,UHBH,lleH,UOB. 

2. IlOCTOHHHOro pocTa ,UHBH,lleH,UOB. 

3. IlepeMeHHOro poem ,UHBH,UCH,UOB. 

4. fop.uotta. 

39. EcJia KopnopallHJI uaxo)lHTCH ua CTa)lHH pocTa, TO .llHBH)lell,llllble 
BbIDJiaTLI, KaK npaeHJJo: 

l. HHJKH. 

2. YIMeIOT TeH,UeHUHIO nocTOHHHOro poem. 
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3. BbICOKH. 

4. JIBJUIIOTCH em6HJibHblMH. 

40. EcJIH KopnopalUlfl H3XO.llHTCJI ua CTa,!UIH 3peJIOCTH, TO ilHBH)le-
H,UJlbie BbUIJl3TLI, KaK npaBHJIO: 

l. HH3KH. 

2. VIMeJOT TeH,UeHUHIO nocTOHHttoro pocTa. 
3. BbICOKH. 

4. JIBJUIIOTCH eTa6HJihHbIMH. 

41. EcJIH KOpnopalUlfl H3XOJlHTCJI ua CTa.llHH yna.ZJ;Ka, TO .llHBH,lleH,ll-
Hbie BbUIJl3TLI, KaK npaeHJio: 

1. HHJKH. 

2. VIMeJOT TeH,UeHUHIO nocTOHHttoro pocTa. 
3. BbICOKH. 

4. JIBJIHJOTCH CTa6HJihHblMH. 

5. 3aBHeHT OT pH.u;a <t>aKTOpOB. 

42. TeKYIUaJI .noxo.llffOCTb aKQHit JaBHCHT OT: 
1. Benwnmbl .llHBH,UeH,UoB. 

2. PhIHO':lttoii ueHbI aKUJlli. 
3. QeHhI IlpH06peTeHIDI aKl(HH. 

4. 11,eHhI npo,Ua)J(}I. 

5. qHeJia nepHO,UOB BJia,UeHIDI. 

43. TeKYIUaH pwuO'lllaH .noxo.zuroCTb aKUHii JaBHCHT OT: 
1. Ben lfl:IHHhI .llHBH,UeH,UoB. 
2. PbIHoqttoU: ueHhl ax_mrH:. · 

3. Qetthl npHo6pereHIDI aKUHif:. 
4. 11,eHhI npo,Ua)l(}f. 

5. qHeJia nepHO)lOB BJia.ueHIDI. 

44. Koue'lllu ilOXO.lUfOCTb aKU,Hii 1aeacm OT: 
1. BeJIIfl:IHHbI .llHBH,lleH,UoB. 

2. PhIHO':IHOH uettbl aKl(Hif:. 
3.11,eHhl IlpH06peTeHHH aKUHH. 
4. QetthI npo.n;a)J(}I. 

5. qHCJia nepHO)J;OB BJia.ueHIDI. 

45. AKU.HH ue HMetoT/HMetoT KOHKpeTilblH cpoK norameuaH: 
1. He HMeIOT. 

2. YIMeIOT. 

46 . .U:HBH.lleff.llHaJI )J;OXO.llHOCTL npHBHJientpoBaffffblX aKUHH no cpae
ueHHIO c ~H,lleff.llHOH )lOXO.lUfOCTblO IIpoCTblX aKQllH B cpe.llffeM: 

1. HIDKe. 

2. BbIIne. 
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47. ,IJ;oxo,ll, no o6btKHOBeHHhlM 3KD,IUIM CKJI3,ll,LIBaeTc.st Hl: 
} . ,[(HBH,U:eH,LI.HhIX BbIIlJiaT. 
2. U:ettbI norarnemur. 
3. npou:eHTHbIX BblnJiaT. 
4. Poem KYJJCOBOH CTOHMOCTH. 
48. ,IJ;oxo,ll,Hocn. q;euuoH: 6yM3111 TeM Bwme, 'leM pHCK no neii: 
1. Bb1rne. 
2. HIDKe. 
3. B3aHMocB.H3h Me)f(Jzy noKa3aTeIDIMH OTCYfCTByeT. 

33,ll,alfa 1. 11MeeTC}l TpH BapHaHTa HalfHCJieHH.SI npoueHTOB ITO 
cpe.u;cTBaM, pa3MemeHHbIM aa.n:erro3HTHOM cqere 6aaKa. Do nepBOMY 
RapttaHTY Ha•rncJieHHe rrpoueHTOB ocymecrrurnercH o.n:ua pa3 B ro,n: 
no craBKe 10%, no BTOPOMY Bapnattry - e)l(:eKBapTaJihtto rro craBKe 
9,8%, a no rperheMy - e)l(eMeCH'fHo no craBKe 9,5%. Onpe.n:eJIHTh 
3¢¢eKTHBHYJO fOJJ:OBYJO npou;eHTHYJO CTaBKY no K(l)f(,llOMy BapHaH'ly. 

33.ll.alfa 2. Bbl nJiaHHpyere rrpHo6pecTH KBapn1py qepe3 JJ:Ba ro.u:a. 
3KcrrepThI ou;eHHBaK>T 6y,n:ynzyio CTOHMOCTh He,URHJIGIMOCTH B pa3Me
pe l MJIH py6. no fiaHKOBCKHM ,n:eJI03HTHbIM ClfeTaM ycraHOBJieHbl 
CTaBKH B pa3Mepe 11 % c e)KeKBaPTa.JibHblM HaqHcJieHHeM npou;eHTOB. 
Onpe.u;eJTHTb, KaKYJO CYMMY cpe.n:crB cne.n:yer noMecrHTb tta 6attKOB
CKHH .n:enoJMTHl>IH cqer, qro6bI qepe3 ,n:Ba ro.n:a no.rryqHTh tteo6xo.n:n
MYJO .wrn nptto6peTeHIDI KBaprMpbl CYMMY· 

3a.i.a'la 3. HaH.u;ttre 6y)lymyIO cTOHMOCTb CJie.u:yioiuero ofihJtIHoro 
aHHyHTera: 200 )1.0JTJJ. B ro.u: cpOKOM Ha 10 JieT npH CTaBKe 9%. 

33,IJ,a'la 4. KaKOBa TeKyIJJ,M CTOHMOCTb 20 e)l(efOAHhlX rurnTe)l(ei! B 

pa3Mepe 500 .U:OJlJI., ecJIH OHH COBepmaIOTC.R: B KOHUe K(l)f(,llOfO ro.n:a H 
rpe6yeMaH HOpMa rrpH6blJrn: COCTaB.IUleT 9%? 

33,ll,a'la 5. BbI IIJiaHHpyere ttaKOilHTh cpe.ncTBa .wrn nptto6peTemrn 
He.U:BIDKHMOCTH. qepe3 10 JieT BaM Heo6XO,JJ;HMO HMeTb 50000 .U:OJIJI. 
KaKoB .n:oJl)l(eH 6b!Tb paJMep e)l(ero.zumro rrnaTe)l(a npH rrpoueHTHOH 
CTaBKe 10%? 

33,ll,a'la 6. BaM ocTa.nocb 30 JieT .n:o nettcHH, H Bbl Ha.u;eeTeCh npo
)l(:HTb eme 20 11eT nocJie BhIXOJW Ha nettcw10. Ecm1 Bbl ttaqtteTe onrna
JJ:bIBaTb .n:etthrn, tta':l.HHruI c TeKymero ro.u:a, TO KaKoB 6y,11;eT pa3Mep 
e)l(efO,llHblX neHCHOHHblX BbTIIJTaT Ha Ka.lK,Ul>IM py6Jib e)l(ero.u;HbIX HH
BecTHUHH npH fO,JJ;OBOH npoueHTHOH CTaBKe 8%? 
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33,ll,3'13 7. B BOJpacre 30 JieT Bbl IlOJIO:lKHJIB Ha cqeT 1000 .UOJIJT. c 
reM, qrofibl CH.SITb HX co cqera He paHbrne, qeM BaM HCnOJIHHTC.SI 
60 JieT. KaKaJC CYMMa 6y.n:er y Bae Ha C'fere, eCJIH npou;ettTHfill CTaBKa 
cocraBJI.HeT 10%, a ypoBeHb Hmtm.SIU:HH - 4%? KaKoBa 6y.n:eT peam,
Hfill CTOHMOCTb BalllHX HaKOnJiemlii? 

3a.i.aqa 8. BhI 6epere .Kpe,UHT B 6attKe B pa3Mepe 1 MJIH py6 . .wrn 
np1106peremrn KBapn1p1>1 npM ycJioBHH rrorarneHIDI ero paBHhIMH 
e)l(ero,n:HhIMM nJiaTe)l(aMH. CpoK rrorameHH.H Kpe.n:ura cocraBJI.HeT TpH 

ro.n:a, a rrpou;eHTHaSI craBKa paBHa 14%. CJie,n:yer pacc':l.HTaTb pa3Mep 
e.lKero.n:aoro ruiare.lKa H cocTamtTh rpa¢mc norameHH.SI Kpe.n:ura. f pa
¢HK rrorarneHH}l 3aHMa rrpe,n:CTaBJUieTC}l B BH.U:e rafiJIHUhl. 

Ha•UUlbHWH 06UJ,Hil 
Bw11JJa- BWllJJa'leH-

OcraroK 
fo)J. 'leHnwe Ha.A OCHOB-

)J.OJJT JLtaTelK )J.OJifa 
nponeHThl HaSI C)'MMa 

l-i1 

2-it 

3-it 

33,IJ,3'13 9. HOMHHaJI o6JIHrau;HH paBeH 1000 py6. K)'IIOH - 10% -
BhlITJTa'UiBaercH o.u;HH pa3 B ro.n:; ,u;o rrorarneHIDI ocTaeTc.R: TpH ro.n:a. 
,lJ,oxo,n:HOCTb ¢HHaHCOBbIX HHCrpYMeHTOB c COOTBeTCTBYJOll.llfM ypOB
HeM pHCKa COCTaBJISleT 15%. Onpe,JJ;eJIHTb ueHy o6JittraUHH. 

33,IJ,a'la 10. HoMHHaJI o6JmraUHH - 1000 py6. CpoK rrorameHH.SI 
OfiJIHfaQ}!H - qepe3 AATb JleT. no 061mrau1rn BblIIJiaqJrnaeTC}l 20% fO
JJ:OBblX, BbITIJiara npOH3BO,llHTC}l O,llHH pa3 B ro,n:. KypcOBfill uetta o6JIH
rauml - 930 py6. Onpe.D;eJIHTh .u:oxo.uttocrb o6JIHraUHH K norarneHHK> 
(HCTIOJlb3yHTe npu6JUDICeHHyio ¢opMy11y). 

3a.aaqa 11. 06JittraUH.SI, .u:o norameHH.R: Koropoii ocraercR .n:aa ro
.n:a, npo.n:aercH no u;ette 900 ,n:oJTJJ. KynoHHhlii noxo.n: cocraBAAer 8%, 
a HOMlfHa.JlbHruI CTOHMOCTh - 1000 JJ;OJIJI; onpe.u;eJIHTb ,JJ;OXOJJ:HOCTb 
o6JIHraUHH K norameHHK>. 

33,IJ,a'la 12. Do o6JIHrauHH HOMllHaJIOM 1000 py6. BhlnJia1rnaaeTCR 
15% ro.n:oBbIX. BbinJiaTa npoueHTOB npoH3BOllHTCH O.U:HH paJ B ro,11;. 
Ll,o noramemUI o6JmrauIDt ocraercs:1 ITRTh JieT. Tpe6yeMrui HOpMa 
nptt6wm BTeqeHHe nepBbIX rpexJier-20%, B qeTBePThIH ro.u - 15%, 
IDITbIH ro,a: - 10%. Onpe.nenttTb KypcoByio ueHy o6JittrauHH. 

33JJ.a'la 13. Bem.flrnHa e.lKero)lHoro nocroSIHHoro .n:HBHJJ:eHJJ:a no 
aKUIDIM COCTarurneT 60 py6. Ha aKI.J;HI<>, HOpMa ,llOXO)lHOCTH aKUHH 
.IJ.aHHOfO THna COCTaBJI.HeT 18%. Onpe)leJIHTh TeI<YllIYIO CTOHMOCTh 
aKUHH. 
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33,lla'la 14. Ha <PoH,IJ,oBoM phIHKe npo.n;aIOTCH aKJ..1Ju1 aKUHOHep
Horo o6m;ecTBa «All:h<Pa». O:>KH,L1;aeM1>1e .D:HBHJJ;eH,IJ,bI B TeqeHHe nepBhIX 
qeTb1pex JieT cocTaBJIHIOT 100 py6. Ha aKUHIO. B nocJie.n;yiom;He ro.n;hI 
npornoJHPYJOTCH TeMnhl npttpocTa .ZlHBHL\eH,IJ,oB - 5% B ro.u. Tpe6ye
Mllil HopMa npH6hIJIH Ha aKUmo - 10% ro.n;oBhIX. Onpe.n;eJIHTh u;etty 
aKUHH, ecJIH HHBecTOp co6ttpaeTCH )J,ep:lKaTb aKUHIO ReorpaHJ{qeHHO 
)l;OJirO. 

33,lla'la 15. HoMJrna.rr 6ecK)'IloHHo:M 06mffaum1paBeH10000 py6.; 
.n;o rrorameHHH OCTaeTc.si: ruITh JieT. )l,oxo,UHocTb <PttHaHCOBhIX HHCTPY
MeHTOB c cooTBeTCTBYJOID;HM ypoBHeM pHcKa cocTaB.IDieT 8%. Onpe
LI.emnh u;etty o6JIHrau;HH. 

33,lla'la 16. HoMHHa.rr 06Jmrau1m - 10000 py6. CpoK norameHHH 
o6JIHfallHH - qepe3 TPH ro)J,a. no o6JIHrau;HH BhlilJiaqHBaeTC.sI 22% 
rOLI.OBhIX, BhITIJiaTa npOH3BO.ZlHTc.si: O.ZlHH paJ B ro)J,. KypcoBrur u;eHa 
o6JIHraIIHH - 9300 py6. Onpe.n;eJIHTh .n;oxo)J,HOCTh 06Jimaum1 K nora
meHHIO. 

33)l811a 17. Ha <PoH,IJ,oBoM phIHKe npo.n;a10Tc.si: aKUHH aKUHoHep
uoro o6m;ecrna <(All:b<Pa». O:>KH,L1;aeMhle .ZlHBHJJ;eMhI B TeqeHHe nepBbIX 
)J,Byx JieT cocTaBJI.sIIOT 100 py6. Ha aKUHIO. B nocJie)J,yroIIv1e ro)J,hI 
npomo3HpyroTc.si: TeMnhI npHpocTa )J,HBHJJ:eMoB - 20% B ron. Tpe6y
eMaJI HOpMa nptt61>IJIH Ha aKUHIO - 15% fO.ZlOBhIX. OnpeLl,eJIHTb u;etty 
aKUHH, ecJIH HHBeCTOp co6HpaeTC.sI Ll,ep)[(aTb aKUHIO HeorpaHJ{qeHHO 
,ll;OJiro. 

33)l8'1a 18. MMeIOTcH )J,Be ueHHhie 6yMam - X H Y. Mx cpe)J,HeMe
CH'IHa.sI )J,OXO,ll,HOCTb npe)l;CTaBJieHa B Ta6n11.u;e. 

liYMam ,IJ:oxon;uocTL 

x 5,5 I 8,1 6,2 I 3,4 I 8,5 6,0 1,0 I 5,o I 8,o 9,o I 9,5 I 1,5 
y 10 I 3o 20 I 4o I 25 10 5130\10 15 I 50 I 20 

Halim cpe)J,Hee 3Haqett11.e .n;oXO.ZlHOCTH aKTHBOB X H Y, a Tal()[(e 
cpe.n:tteKBa.n;paTH'lHbie OTKJIOHeHH.H H K03<P<P11.u;11.eHT KOppeIDiu;HH. 

33)la11a 19. Ilpo.uaeTC.sI o6;mrau;IDI HOMHHaJIOM 1000 py6. Ilpo
ueHTHa.sI (K)'TIOHHa.sI) CTaBKa COCTaBJUieT 15% fO,ll;OBbIX. BhITIJiaTa 
npou;eHTOB npOH3BO)J,HTCH ,ZlBa pa3a B ro)l;. )J:o norameHIDI 06JIHrau;HH 
ocTaeTc.SI poBHO ruITb JieT. Tpe6yeMa.si: HopMa np:H61>m11. B TeqeHHe nep
BhIX .ZlByx JieT - 20%, B l'peTHH H qernepTbIH fO,l].JiI - 15, B lliIThIH 
ro.n: - 10%. Onpe.ueJIHTh KYPCOBYJO u;eHy 06;mrau11.11.. 

3a.lla'la 20. Pacnpe.ueJieH11.e Bepo.si:THOCTe:U 6y,eyrn,HX .uoxo.n:oB no 
aKIIIDIM KOMITamrn: «ABC» np1rne.ueHo B Ta6Jimle. 

274 

BepoJITHOCTh HopMa n;oxon;a, % 

0,1 20 
0,2 10 
0,3 15 
0,4 5 

Onpe.uemne o)[(H)J,aeMYJO HOPMY .n:oxo.n;a no a.KUH.HM KOMnaHHH 
«ABC». 

33.lla'la 21. Pacnpe.n:eneHHe Bepo.si:THocTe:M .n;oxo.n;oB no a.KUH.HM 
KOMIIaHHH «MaprapHTKa» H «PoMaIDKa» npHBe)J,eHO B Ta6JIHI.J;e. 

CocTOHJIHe HopMa n;oxon;a, % 
BepoHTHOCTL 

3KOHOMHKH «MaprapHTKb «POMaillKll» 

Crra,u 0,1 -10 -15 
HopMa 0,6 20 30 

IIon;neM 0,3 40 20 

Onpe.n;eJIHTe O)[(H)J,aeMyro HOPMY .n;oxoLI.a, cpe.n;He.KBa.n;paTttqec
KOM OTKJioHeHHe H K03<P<Pmi:HeHT BapHaIIHH no aKUH.sIM 3THX KOM
naHHM. 

33.lla'la 22. Orrpe.n;eJIHTe CTOHMOCTb aKUHM paczym;ero rrpe.n;npMH
TIDI rrptt cJie.uyroni:HX ycJIOBHHX. PaJMep nocJieLI.Hero BhlITJiaqeHHOro 
.n;HBHLI.eHTa paBeH 400 py6. B TeqeHHe cJie.n;yIOmHX l'pex neT nporno-
311.pyeTc.si: pocT .n;HBHJJ;eHTOB Ha 15% B ro.n;. )l,anee o)[(H)J,aeTc.si: rrepexo.n; 
K cpe.n;Heol'pacJieBOMY TeMITy pocTa .ZlHBHJJ;eMOB 5% B ro)J,. Tpe6yeMa.si: 
HOpMa npH6bIJIH COCTaBJrneT 20%. 

33,lla'la 23. OueHHTe, CTOHT JIM HHBecTopy IlOK)'IlaTh aKUHH no 
850 py6. 3a O.ZlHY aKUHIO, ecJIH OH MO:lKeT BJIO)[(HTb ,n;eHbrH B aJihTep
HaTHBHhIH HHBeCTHUHOHHhIB npoeKT, o6ecneq.HBaJOill;HH 9% ro,n;o
BhIX. Ilo rrporH03HhIM OI.J;eHKaM CTOHMOCTb aKI1HH )'BeJiffqHTC.sI B 2, 5 
paJa qepe3 10 rreT. 

33)l811a 24. Onpe,n;eJIHTe npH6hIJih Ha aKUHIO nptt cJie,n;yrom;HX 
.n;aHHhIX. qHCTa.si: npH6bIJib COCTaBJUieT 1520 ThIC. py6. )J:HBH)J,eHThI no 
npHBHJiernpoBaHHhIM aKI1HHM - 260 ThIC. py6. Ko;mqecTBo 061>IKHO
BeHHbIX aKUHH paBHO 1200 IIIT. 

33)la11a 25. IloKaJaTeJIH KOMnattH:U A 11. B np1rne.n;eHbI B rn6nHu;e. 
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(py6) 

IIoK83aTeJJ1> 
KoMnaHHH 

A B 
PbIHOqHaH uetta aKUHli 450 5000 
Jl:HBH,!(eH,D; Ha 06hlKHOBeHiryJO 3Kll;HIO 20 170 
IlpH6hU!b Ha 06bIKHOBeHiryIO 3KIJ;HIO 40 330 

Ouemne TeicyIIzyio ,n:oxo,n:ttocTI>, Ko3<}Jqnuwem BhIITJiaTI>I ,n:HBH
lleH,n:oB H cnpoc Ha aICTJ,HM KOMIIaHHH. 

3aaalfa 26. ):{aHHhie 0 KOMIIaHHH 3a 2007 H 2008 IT. IIpirne,n:eHbl B 
Ta6Jrn:ue. 

IIoK1L1aTeJJh 2007 r. 2008 r. 

IlpH6billb OT IIpOJ(3)1(, TbIC. py6. 3500 2500 
PacXOiJ.bI rro yrurnTe rrpoueHTOB, TbIC. py6. 800 800 
qHCTaH rrpH6bmb, TblC. py6. 2052 1292 
Jl:HBH.neHThl IIO IlpHBIDiempoBaHHb!M 3KUHHM, TbIC. py6. 500 500 
KorrWiecTBo o6wKHoBeHHbIX aKIJ;HH B o6pameHHH, IDT. 1000 1000 
PbIHOqHaH uetta aKIJ;Hil:, py6. 12000 10000 
~H,!l;eH,D;bl ITO 06bIIIBOBeHHblM 3KI(HHM, py6. 700 300 

OueH:uTe HHBeCTHUHOHH)'IO IlpJrnJJeKaTeJJhHOCTh arn:u:H 110 CJie

)JJ'IOIUHM IIOKa3aTeJUIM: rrpoueHTHOe IIOKphITHe, IIOKphlTHe llHBH)J,eH

llOB no IlpllBHJier:upoBaHHhIM aKUIDIM, K03<}J<}JHuHeHT BhIITJiaTbJ ,UH

BH)J,eH,n:oB, npH6hillh Ha 06hIKHOBeHJzyro aKD;HIO H cnpoc Ha aKD;HH. 

rAaBa 6 

HHBECTHUHOHHblH nOPT<l>EAb: 
<l>OPMHPOBAHHE H vnPABAEHHE 

6.1. OcHOBHble OOHSIHUI " ueAH <f>opMHpoBaHHSI 

HHBeCTHUHOHHOro nopnf>eASI 

Ilp:u ocymecTBJieHHH HHBeCTHUHOHHOH ,n:e~ITeJihHOCTH HHBeCTO

pbI MOryr BKJiaJJ:hJBaTh cpe,n:CTBa He B O,UHH, a B HeCKOJihKO o6DeKTOB, 

<}JopMHPYH TeM caMhIM HeKYJO COBOKYfiHOCTh 06beKTOB HHBeCT:UpO

BaHHH:. 

MHBeCTHuHOHHhIM rropT<}JeneM tta3hIBaIOT c<}JopM:upoBaHttyIO B 

COOTBeTCTBHH c ueJUIMH HHBeCTOpa COBOKYfiHOCTh 06beKTOB HHBeC

THpOBaHIDI, KOTOpaSI paccMaTpHBaeTC5l KaK ueJIOCTHhlH o6beKT yn

paBJieHHH:. CoBOJ<YITHOCTh o6beKTOB HHBecnrpoBaHIDI, cocTaBJrnIO

rn;:ux rropT<}Jenh, o6na,z::r;aeT xapaKTep:ucrn:KaMH, He,n:oCTIDKHMhIMH np:u 

HCil0Jlh30BaHHH OT,UeJihHhIX o6beKTOB HHBeCTHpOBaHHH:. 

Pacnpe,n:eJUIH: CBOH BJIO)KeHHH: no pa3HhIM 06beKTaM, HHBeCTOp 

MO)KeT ,ll;OCTH'Ib 6onee BhlCOKOro ypoBHH: ,ll;OXO,UHOCTH CBOHX BJIO)Ke

HHH JIH6o CHH3HTh CTeneHh HX p:ucKa. TiopT<}JeJihHOe HHBecn1poBa

HHe 1103BOJUieT IIOJiytIHTh OITTHMaJihHOe CO'leTaH:ue MeJK.Jzy p:UCKOM H 

,UOXO,ll;HOCThIO. Ilp:u 3TOM Heo6XO)J;HMO HCXO)J;HTh H3 Toro, 'ITO pauHO

HaJihHhIH HHBeCTOp CTpeMHTCH CHH3HTb llO MHHHMYMa PHCK IlOTeph 

rrpu 3a,z::r;aHHOM ypoBHe ,n:oxo,n:HOCTH HJIH o6ecrreq«Th MaKcHMaJihttyIO 

,UOXOllHOCTh IIpH 3'a,l!,aHHOM ypoBHe pHCKa. 

<l>opMHpoBaHHe HHBeCTHll;HOHHOfO nopT<}JeJUI ocyrn;ecTBmieTCH B 

COOTBeTCTBHH c HHBeCTMll;HOHHOH CTpaTern:e:H. TaK, eCJIH HHBeCTH

UHOHHaSI crparerIDI rrpeJJ,npIDITIDI HaueneHa Ha pacnmpeHHe npoH3-

Bo,n:crneHHOH ,n:eHTeJihHOCTH, TO OCHOBHhle HHBeCTHU:HH 6y,n:yT Han

paBJieHhl B HHBeCTHll;HOHHhie rrpoeKThl, CBH3aHHhle c IIPOH3BOll

CTBOM, a BJIO)KeHIDI B <}JHHaHCOBhle HHCTpYMeHThl 6y.UYT HOCHTh no 

OTHOIIleHHIO K HHM IIOll'IHHeHHhlH xapaKTep. 

KaK npH ocyrn;ecTBJieHHH HHBeCTHU:HOHHOR .ueHreJihHOCTH Bue

JIOM, TaK H IIPH <}JopMHpOBaHHH HHBeCTHUHOHHOfO rropr<}JeJIH HHBec

TOP HaueJieH Ha rronyqeHHe rrpH6hIJIH (.uoxo.ua) HCXOllSI H3 rrpHeMJie-
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MOfO wrn Hero pHCKa. ,[(oxo.n, xe MOXeT 6bITb no;zyqeH He TOJlbKO B 

<}>opMe TeKYIUHX BbIJTJTaT, HO H B BH)J,e npHpOCTa CTOHMOCTH nptto6pe

TaeMbIX aKTHBOB. 

TaKHM o6pa30M, maBHasI ueJib <}>opMHpoBaHIDI HHBecTHU:HOHHo

ro nopT<}>e.JUI onpe)J,e.JUieTCH HHBeCTHllHOHHOH C'fPaTemeit IlpH 3TOM 

K qnc.rry JIOKa.JlhHhlX ue11eli CJie,UyeT OTHeCTH: 

• )J,OCTIDKeHHe onpe)J,eJieHHOro ypOBHH TeKYIUeli ,lJ,OXO,!lHOCTH; 

• npHpocr KammUia; 

• MHHHMH3aU:IDI HHBeCTHU:HOHHhlX PHCKOB; 

• o6ecneqeHHe 'Tpe6yeMOH JIHKBH)J,HOCTH. 

J{ocmuJ1CeHue onpeiJe.neHHoco ypoeHR meKyw,eu iJoxoiJHocmu npeA

nonaraeT nonyqeHHe pery.JUipttoro )J,OXO)J,a, KaK npaBHJio, c 3apattee 

ycrnHoBJieHHoil rrepHo.n,HqHocThIO. ,1],oxo.n MO)KeT 6hITh noJiyqeH 3a 

cqer BhlIIJiaThI npou;eHTOB no 6aHKOBCKHM )J,en03HTHhIM BKJia,D;aM H 

061mrau;HHM, )J,HBH)J,eH,lloB no aKIJ;IDIM, a TalQKe 3a cqer onepauttoH

HOH )J,eHTeJihHOCTH o6'heKTOB peaJihHoro HHBecTHpoBaHIDI. Uenh rro

nyqeHIDI TeKyIUero )J,OXO)J,a HBJUieTCH )J,OMHHHpyiomeH. npH KpaTKOC

poqHOM pa3MemeHHJ{ cpe)J,CTB. 

llpupocm 1Canuma11a o6ecrreqttsaeTcH npH HHBecn1poBamra 

cpe.n,CTB B o6'heKThI, KOTOpble xapaKTepH3YJOTCH yneJIJlqeHHeM HX CTO

U:MOCTH BO BpeMeHH. K qu:c.rry TaKHX o6'heKTOB OTHOCHTCH aKUU:H 

KOMnaHU:H, HaxOMIUHXCH Ha CTa,D;U:H poem IDIH paHHeU: 3pCJIOCTH. 

Pacnmpettu:e MaCIIITa6oB HX )J,eHTeJihHOCTH conpono)K)l:aeTCH 3HaqH

reJihHhIM pocTOM KYPCOBOH CTOHMOCTU: aKUHH. IlpH 3TOM )J,U:BH)J,eH.ll

Hh1e BhlIJJiaThl y TaKHX KOMilaHHH MOryT 6hITh He3Haqtt:TeJihHbIMU: HJIH 

Boo6me oTcyrcTBOBaTh. KpoMe rnro, 3Haqu:TeJihHhlH nOTettuu:an 

poem ueH u:MeeT HeABIDKHMOCTh. TaKoro po)J,a HHBeCTHU:HH rrpe)J,rro

J1ara10T 6orree AJIHTeJibHhIH nepHOA pa3MemeHIDI cpe,ucTB H, KaK npa

BHJIO, OTHOCHTCH K )J,OJirocpoqHhlM. 

MuHUMU30ll,Ufl uneecmuu,uoHHbJX puc1Co6 03Haqaer crn6HJihHOCTh 

rronyqeHIDJ ,IJ,OXO)J,a H 3alUHllleHHOCTb HHBeCTHu;HH OT He6J1aronpIDIT

HhlX CHTYaUHH KaK B 3KOHOMHKe B u:enoM, TaK u: Ha <l>oH.llOBOM phlHKe. 

06ecne'teHue iJocmamo'tnoii 11uKeuiJHocmu uHeecmupyeMblX cpeiJcme 
npe)J,nOJiaraeT B03MO)KHOCTb 6hlC'fPOfO H 6e3 cymecTBeHHhIX IIOTepb B 

CTOU:MOCTH o6pameHHH HHBeCTU:IUiH B HaJIH'IHhle .n,eHbfH, a CTeneHb 

JIHKBH)J,HOCTH onpe)J,eJIHeTCH npO)J,OJl)f(HTeJibHOCTblO BpeMeHHOfO ne

PHO)J,a, B reqeHHe KOTOporo 3TO o6pameHu:e MO)l{eT 6bITb OCynieCT

BJieHO. To ecTb qeM Kopoqe nepu:o,ll, 'Tpanc<}>opMau;Hu:, TeM Bhlme 

JIHKBH)J,HOCTh p.aHHoro BH)J,a aKTHBa. BhlcOKaH JIHKBH,!l.HOCTh 03Ha

qaeT BhICOKYIO aKTHBHOCTh onepautti1: no )J,aHHOH 6)'Mare H y30CTh 
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cnpe)J,a Me)K)l:y ueHaMH npo,IJ,a.JKH/IIOKYflKR (MaKCHMaJibHaH pa3HU:Ua 

Me)l{,Uy Jiy<nneH u:eHOH npe)J,JIOXeHIDI Ha ITOKYfiKY H JiyqilleH ueHOH 

rrpe)l.JloxeHIDI Ha npo.n,axy - crrpe.n,). 3To 06ecneq1rnaeT B03MOX

HOCTh npo)laJKH ueHHOH 6YMarH B KOpOTKHH CpOK Ha 6JiaronpIDITHhIX 

ycJIOBIDIX. KaK npaBlUIO, BblCOKOH JIHKBH)J,HOCThIO 0611a,uaIOT aKUHH 

H o6JmraUHH H3BeCTHhIX KOMnaHHH, a TaK)l(e rocy)J,apcTBeHHhle ueH-

Hhle 6)'MarH . 
PaccMO'TpeHHhle u;eJIH <}>opMnpoBaHIDI HHBecrnu:noHHOro nopT-

<PeJIH B cymecTBeHHOH creneHH HBJIBIOTC5l aJlbTepHaTHBHhlMH, II03-

TOMY HHBecrop npH <}>opMHpoBaHHH CBoero nopr<}>e.JUI ,ll,OIDKeH ycra

HOBHTh )J,JIH HHX npHopHTeThl. 

6.2. KAacot<IJHKaUHSI HHeecrHUHOHHblX 

nopT<l>eAeM 

PeaJIH3aUHH ueJieH <}>opMu:poBaHHH HHBecru:unoHHoro nopT<}>eJIH 

rrpe)J,noJiaraer Bhl6op cooTBeTCTBYJOlllero Tttna nopT<}>e.JUI. Tttnu:3a

UHH rropT<}>eneit OCynieCTBJUieTCH B COOTBeTCTBU:H c onpe)J,eJieHHhIMII 

K.Jiacctt<}>HKau;noHHhIMH npHJHaKaMH. Pam:wui:e BHJlOB o6'heKTOB B 

COCTaBe HHBeCTHU:HOHHOrO nopr<}>eIDI, ueJieH HHBeCTHpoBaHHH, ,IJ,py

rnx ycJIOBU:H o6ycJIOBJIHBaeT MHOroo6pa3He KJiaccmpHKaUHOHHhIX 

npH3HaKOB H THIIOB HHBeCTHUlfOHHbIX nopT<peJieit 

KJiaccn<t>HKaUHH HHBeCTHUHOHHhIX nopr<t>eJieH no BlU::caM BKJilO

qaeMhlX n HHX o6'heKTOB HHBecrapoBaHHH npe)J,noJiaraeT Bbl)leJieHHe 

cJie)lYJOIUHX nopT<}>eJieif:. 
llopmt/Je.nb peMbHbJX uHeecmuu,uoHHbJX npoe1Cmoe. OH HBJUieTcH o~-

HOBHhlM TU:IIOM U:HBeCTHUU:OHHOfO nopTcpeJIH AJIH npe,IJ,rrpHHTHH, 

ocyniecTB.JIBIOIUHX npoH3BO)J,CTBeHHYIO )J,eHTeJihHOCTh. CneuH<}>HKa 

nopr<}>e.JUI )J,aHHOfO THIIa COCTOHT B TOM, 'ITO OH HBJIHeTCH Hatt6oJiee 

KanHTaJIOeMKHM, 6oJiee pHCKOBbIM, a TaKXe Haa6oJiee CJIO.)f(HbIM B 

ynpaan:eHHH. KpoMe Toro, )J,aHHhlH THn nopT<}>e.JUI o6Jia,uaeT HU:3KOH 

JIU:KBH)J,HOCTbfO. CymecTBeHmUI qaCTI> rrpoH3BO)J,cTBeHHhIX aKTHBOB 

HMeeT u:eHHOCTh TOJibKO B paMKax KOHKpeTHOfO rrpoeKTa. IlpH 3TOM 

peaJibHhle U:HBeCTU:UU:OHHbie rrpoeKThI U:MeIOT, KaK npaBHJIO, 6onee 

BhlCOKYIO )J,OXO)J,HOCTb lf 60Jihlll)'IO u:H<}>JUIU:HOHlfYIO 3aIUHIUeHHOCTb. 

IIopmt/JeAb u,eHHbJX 6yMac jJB.JUieTCH OCHOBHhIM )J,JIH HHCTU:TyUHO

HaJihHhlX HHBecropoB. K qlfCJIY )J,OCTOHHCTB )J,aHHoro nopT<}>e.IDI MO)l(

HO OTHeCTlf ero 6onee BhlCOKYIO JIHKBH)J,HOCTh H 60Jiblll)'IO ynpaBJIHe

MOCTb. BMecTe c TeM )l.JIH )J,aHttoro nopT<}>eIDI xapaKTepHbr: BhlCOKHH 
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ypoBeHb pHCKa, 6oJiee HH3KHH ypoBeHh J],OXO)],HOCTH " OTCyrCTBHe B 

60JiblllHHCTBe c.rryqaeB B03MO)l(}{OCTell: peaJihHOro B03JJ,eHCTBIDJ Ha 

J],OXO.UHOCTh, HH3KaSI HH¢JISIUHOHHaSI 3ammueHHOCTb. 

Jlopm</Je.nb npoitux 06be1emoe HHBecrnpoBaHIDJ BKJIIO'!aeT TaKHe 

o6'beKThI, KaK Ba.morn, ,LJ,erro3HThI H rrp. K 'IHCJIY )J,OCTOHHCTB L{erro311-

TOB CJie~eT OTHeCTH HX BbICOKYIO JIHKB.H,UHOCTb, a K 'IHCJIY He.nocTaT

KOB - HH3KYIO .llOXOAHOCTb. TaK, B yeqemre IIOCJie)J,H.HX JieT ,a:oxo.a:

HOCTb py6JieBbIX .n,eII03HTOB B 6aHKOBCKOH CHCTeMe P<l> HaXOJ],WfCSI 

HIDKe ypOBHSI HH¢JISIUHH. 

CMeULaHHbLU UHeecmuu,uoHHblU nopm</JeJlb 06ne.n,HHS1eT pa3JIH'!Hb1e 

B.H,Ubl OTHOCHTeJibHO caMoCTOSITeJibHbIX nopTit>eJiell:, xapaKTepmyro

mHXC.R: pa3JIWIHblMH BHJ],aMH o6beKTOB " MeTOAaMH yrrpaBJieHH.R: 

HMH. 

KnaccH¢HKaUH.R: HHBeCTHUHOHHbIX nopT¢eJiell: no I1P110QlfTeT

HbIM ueJISIM HHBeCTHpoBaHH.R: npe.a:noJiaraeT Bbm;eJiemre cJie.a:yromHX 

rropT¢eJiei1:: 

• nopT¢eJih pocTa, 

• nopT¢eJih ,a:oxo.n,a. 

ITopT¢eJih poem H noPT¢eJib ,a:oxo.n,a opHeHTHPOBaHhI rrpeHMY

mecTBeHHO Ha BJIO)f(:eHHSI, 06ecrre<1HBa10mue COOTBeTCTBeHHO npH

pameHHe KamnaJia HJIH noJiyqeHHe BbICOKHX TeKYrn:HX .llOXO.llOB. 

IloPT¢eJib pocTa COCTOHT H3 06beKTOB HHBeCTHpoBaHAA, 06ecneq11-

Ba10mHx AOCTIDKeHHe BbICOKHX TeMilOB pOCTa KailHTaJia (KaK npaBH

JIO, H3 aKUHH KOMTiaHHM c pacTYJ.UeH KYPCOBOH CTOHMOCTbIO). IlopT

<PeJib AOXO)J,a COCTOHT H3 o6neKTOB mrneCTHpOBaHH.R:, o6ecrre'!HBaIO

mHX no.rryq:eHHe .llOXO)J,a B TeKYrn;eM nepHo.ue (aKll.HH, KOTOpbie xapaK

TepH3yIOTC.R: yMepeHHhIM poCTOM KypcOBOH CTOHMOCTH H BblCOKHMH 

AHBMett.uaMH, o6JIHrall.HH H .n,pyrne 6yMarH, OTJIWIHTeJibHOH qepTOH 

KOTOphIX .R:BJI.R:eTc.R: BhIIlJlarn TeK)'IUHX .uoxo.n,on). HarrpHMep, .wm 
npe.nnpIDITl.fH KOMMYffaJibHOfO X03.R:HCTBa xapaKTepHbI BblCOKfill AH

BHJ],eH)I.Ha.R: .UOXO.UHOCTb" HH3KHe TeMilbl poem npH6bIJIH, TOr,a:a KaK 

KOMrraHHH, pa60Ta10mHe B c¢epe BblCOKHX TeXHOJIOfHH, Moryr .a:e

MOHCTpHpOBaTb CTpeMHTeJibHhlH pocT rrpH6bIJIH H He BhlIIJia<tHBaTb 

IIPH '.HOM Boo6me HRKaKHX .UHBHJ],eH,ll,OB. 

Ilo OTHOIIIeHHIO K pHcKaM Bbm;eJISIIOT cJie.a:yrom11e BHJ],bl rropT¢e-

Jie~{: 

• arpeCCHBHbIH (BbICOKOpHCKOBhIH); 

• yMepeHHbIH (cpe.uHepHCKOBhIH); 

• KOHcepBaTHBHbIM (HH3KOpHCKOBbIH). 
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IlpH 3TOM cJie,a:ycr HMeTh B BHAY, qTo, KaK npammo, .llOXO)J,HOCTh 

nopT¢eJI.R: rrponopUHOHaJihHa ypoBHIO ero pHcKa. 

IlopT¢eJIH KJiaCCH¢HUHPYJOTCSI TaIOKe no IlOCTHrHYTOMY cooTBeT

CTBHIO ue.JUIM HHBeCTHpOBaHAA. qTQ npe.a:noJiaraeT Bb.I,UeJieHHe CJie-

AyIOID:HX rropT<fJeJie:H. ~ 
C6{1JlaHcupoeaHHbLU nopm</JeJlb - xapaKTep1nyeTCS1 rroJIHOH peaJIH-

3auHei1 ueJiell: HHBeCTOpa rryreM COOTBeTCTByIOmero oT6opa HHBec

THUHOHHhIX rrpoeKTOB HJIH <l:>HHaHCOBbIX HHCTpyMeHTOB. 

Hec6{1JlaHcupoeaHHblU nopm</Je.nb - xapaKTep1nyeTc.R: ttecooTBeT

cTBtreM ero COCTaBa ueJISIM, IIOCTaBJieHHbIM rrpH ¢opMHPOBaHHH 

nopT$eIDI. PaJHOBHJlHOCThIO ttec6anattcHpoBaHHOro rropT¢eIDI .R:B

JIS1eTCS1 pa36{1JlaHCUp060HHblU nopm</JeJlb, KOTOpbIH npe.n~TaBJI.R:eT c~-
6oM: paHee c6a.JiaHCHpoBaHHbIH rropTCpeJlh, yrpaTHBlllHH CBOH CBOH 

CTBa B CB.R:3H c cymeCTBeHHbJM H3MeHemreM BHelllHHX H BHyTPeHHHX 

ycJIOBHH HHBeCTHUHOHHOM .neS1TeJibHOCTH. 
KJiacCHcPHKaU.H.R: TIOPT¢eneH: MO)K.eT 6hITb TaJOKe OCYilJ.eCTBJieHa 

Ha OCHOBe coqeTaHH.R: paccMOTpeHHhlX Bhlllie KJiaCCH$HKaU.HOHHbIX 

npH3HaKOB. TaK, ttanpttMep, MO)KHO ronopHTh 06 arpeccHBHOM noPT

¢eJie pOCTa HJIH 0 KOHcepBaTHBHOM noP'f<PeJie .uox o.ua H T. L{. 

6.3. AoxoAHOCTb " p11cK nopT<j>eMI 
BKJia.llhIBa.R: cpe,a:cTBa B pa3lIWIHhie u.eHHhie 6yMarH, HHBecTop 

¢opMHpyeT rropT<fJeJih HHBeCTHUHH , CTpeMHTC.R: c ¢>opMHPOBaTb 3TOT 

IlOPT¢eJJh TaK, qTOOhl npH Tpe6yeMOH HM AOXOJ],HOCTH CHH3HTb pHCK 

mr6o npH .n,aHHOM rrpHeMJleMOM yposHe pHcKa rrOBhICHTh )1,0XOA -

HOCTh. 
0)lGIJ(aeMaSI .noxo.n,HOCTh HHBecTHUHOHHoro rroPT¢>eJIS1 (Rp) orrpe-

.ne.JUieTcSI KaK cpe.n,HeB3BellleHHa.R: BeJIWIHHa o)K..H,UaeMhIX .UOXO,UHOC

TeH aKTHBOB, BKJIIOqeHHbIX B nopT¢eJib: 

RP = R,. w,+ R2· W2+ ... +Rn. wn, 

r .ne R; - .noxo,nHOCTh u eHHOH 6yMan1; 

w; - ,UOIDI HHBeCTHUHH B 6yMary. 

TalGl.M o6pa30M, ,LJ,OXOJl.HOCTh nopT¢eJISI JaBHCHT OT .n,oxo.nttocTH H 

y.ueJihHOf O Beca BKJIIOqeHHhlX B Hero ueHHblX 6yMar. 

UpHMep. HMeIOTCH .nae u eHHble 6yMarn A Ii B c .uoxo.nttocTb10 10 « 20% 
cooTBeTCTBeHHo . Onpe.uenHTh JaBHCHMOCTh .uo xo.!(Hocrn n opT<beJJll OT ero CTpyK-

TYPhI (T36JI. 6.1). 
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Ta6;rnua 6.1 

AJrniB ,IJ,OJUI aKTHBa B nopTij>e.ne 

A 1,0 0,8 0,6 0,4 0,2 0 
JJ 0 0,2 0,4 0,6 0,8 1,0 

)J,oxoJl,HOCTh R, % 10 12 14 16 18 20 

B .n:aHHOM npHMepe .uoxo,nHOCTb nopTtj>eJIH R nponopuHOHaJibHa 

.noJie B HeM 6onee .uoxo,n;ttoro aicr1rna B. 
CymecTByeT pSl,!l; pHCKOB, CBH3aHHbIX c ueHHbIMH 6YMaraMH. mm 

TeopHH ynpaBJieHIDI nopT<t>eJieM BIDKHeliIUee 3HaqeHHe HMeeT .uene

HHe pHCKa Ha pbIHOqHbIH (CHCTeMaTlflleCKHH) H cneuHQ>HqecKHli 

( HeCHCTeMarnqecKHH:) PHCK. 

PbiHO'IHblU ( cucmeJ.wmu11eCJ<.uu) pucK B03HHKaeT no,n; BJIIDIHHeM 

06IUHX ,!I,IDl pbIHKa B uenoM <t>aicropoB. IloCKOJibKY B03,UeHCTBHIO 3THX 

Q>aKTOpOB IlO)J.BepraIOTCH Bee npe,nnpHHTHH-3MHTeHThl, npe,D;CTaB

JieHHbie Ha pbIHKe, TO oqeBH,JJ,HO, 'ITO CHCTeMaTJfqecKH:H PHCK HeJib3H 

ycT{JaHHTb ,UHBepcHtj>MKauHett, T.e. pacnpe.ueJieHHeM U:HBeCTHUHH 

Me)K,lzy ueHHbIMH 6YMaraMH pa3JllfllHhlX KOMnamdi: H OT{Jacne:U. Ta

KHM o6pa30M, CHCTeMaTWJeCKHH PHCK IlpH ero B03HHKHOBemm npH

cyrn, BCeM o6wKTaM HHBeCTHpoBaHH.Sl H He MO)l(eT 6hlTb ycT{JaHeH .UH

BepcHQlHKaUHeil. 

Cnel{ur.jJu11ecKuu (HecucmeMamu11ec1Cuu) pucK B03HHKaeT rro.u B03-

AeitCTBHeM YHHKaJibHblX, cneuHQ>H'!eCKHX )J.JIH OT)J.eJibHOH KOMIIaHHH 

HJIH OTpaCJI.H <f:>aKTopoB H IIDHHeT Ha .UOXO.Ub1 OT,n:eJibHbIX ueHHhIX 6y

Mar. Ilo3TOMY cneuHQ>lflleCKHH pHCK MOXeT 6bITb COKpameH nyTeM 

.UHBepCHQlHKaUHH, T.e. nyTeM pacnpe.ueneHHH HHBeCTHUHW Me)K,lzy 

ueHHbIMH 6yMaraMH pa3JIH1IHblX KOMIIaHHtt HJlH OTpaCJieii:, IIO-pa.3-

HOMY pearHPYIOIUHMH Ha 3KOHOMHqeclQle co6hITIDI. 

TaKHM o6pa30M, iJuBepcut}JuKau,ua - coJHaTeJihHOe KOM61rnHpo

BaHHe HHBeCTHUHOHHhlX o6beKTOB, npH KOTOpOM )J.OCTHraeTCH He 

npocTO HX pa3H006pa3He, HO H onpe.u,eJieHHaH B3aHMOCBSl3b Me)K,lzy 

)J,OXO)lHOCTbIO H PHCKOM. 

B nopTQ>enhHoit TeopHH cymecTByeT PSUl rroAXOAOB K ,UHBepc11:Q>H

KaUHH. TpaiJUl{UOHHblU noiJxoO COCTOHT B TOM, qTo HHBeCTOP <f:>opMH

pyeT nopT<f:>eJib Ha OCHOBe KaqecTBeHHblX KPHTepHeB. ~ aKUHH Ta

KaH )lHBepCHQlHKaUIDI MO)l(eT HOCHTb OTpaCJieBOH HJIH perHOHaJib

HbIH xapaKTep, a TaIOKe npOBO,IJ,HTbCSI no ueHHbIM 6YMaraM pa3JIHq-
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Horo BHJJ,a H no pa3HbIM 3MHTeHTaM. CttIDKeHHe pHcKa .uocnrraeTCH 

3a cqeT pa:31rnq11j.\ B KOJie6amrn )J.OXO,UOB 11 K)'PCOBOH CTOHMOCTH. 

P HCKOBbie UCHHbie 6YMafH Moryr KOM6HHHPOBaThCH TaKHM cno

co6oM, 'ITO HX COBOKYJIHOCTb, Ha3bIBaeMaH nopTQ>eneM ueHHbIX 6y

Mar, 6y,neT HMeTh MeHblllU:H pH.CK, qeM ero COCTaBJISllOWHe. 

IlpaMep (ra6JI. 6.2). HMeJOTCH )IBe KoMnaHHH, pacnono:lKeHttbie Ha CeBep

HoM KaBKa3e. CTepBaH npoH3BOAHT H npoii.aeT cpeti.cTBa )l)UI. 3arapa, a BTOPaH -

30HTbl OT )l,O)K,IUI. 06heM npO,llIDK H npH6bIJib KOMilaHHH A cy:mecraettHO BbllIIe B 

coJitte'IHhle ro)lhl. CooTBeTcTBeHHO B&1111e H .I\OXOJl,HOCTh aKI1HH. 06'.beM npo,llIDK, 

npH6bIJib H )l,OXO,llHOCTh KOMilaHHH BB COJIHe'rnhle roti.bl , Hao6opoT, cym,ecTBeH-

HO CHIDKaeTCSI. 
Ta6niu1a 6.2 

IloK33lrl'e.llH ,llOXO)lHOC'l'H H pHCKa llKllHH 

IlOKa3aTeJlb Iloro~e yCJioBHJI )loxo~ocn. alCllHii R 

KoMTiaHIDI A: CoJIHeqtthIH roii. 33% 

IlpOH3BO)lHTeJib HopMll.JlhttbIH: ro.II 12 

cpeii.crna )l)UI. Jarapa )l,o)({,ll]lHBhIH I'OJI, -9 

KoMnaHIDI B: CoJitteqttblH ron -9% 

IlpoH3BO.llHTeJib 30HTOB HopMll.JlhHhIB ro,a 12 
)l,O)l{,llJIHBhIH fO)l 33 

)1,oxo,llHOCTh nopTQ>eJIH, cocrns1111ero H3 aKI1Hil: A (50%) H H3 aKUHH B (50%). 
RP= 0,5 . RA + 0,5 . RB 

IlopT<peJih aKIIHH AH B Co;rneqtthIH ro)l, 0,5 . 33% + 0,5 . (-9%) = 12% 

HopMll.JlhHhlit ro,ll 0,5. 12% + 0,5 . 12 = 12% 

)lox,nJlHBhlH roii. 0,5 . (-9%) + 0,5. 33% = 12% 

IlpHo6peTeHHe aKL(HH OAHOH H3 KoMnaHHH A runt B cesi3aHo c 

6onhIIIHM pHCKOM. B ttaIIIeM rrpHMepe .n:oxo.n:HOCTb HHBecTHUHH B aK

UHH KOMnaHHit 6y)leT H3MeHHTbCSI OT 33 )1,0 9%, B 3aBHCHMOCTH OT 

IlOfO)J,HhlX YCJIOBHH. 
Ilpe.unono)K}{M, q10 BMeCTO npHo6peTeHIDI O.llHOtt H3 ueHHbJX 6y-

Mar 1rnBeCTOp BKJia)lbIBaeT ITOJIOBHHY CBOHX cpe,UCTB B aKUHH KOMna

HHH A, a ,npyryio rronoBHHY - B aKI.J;HH KOMnaHHM B. B pe3yJibTaTe B 

JJ,mKJ.J,JIHBhlH ro)J. HHBecTmnm B paJMepe 50 ThIC. py6. B aKUHH AAatOT 

y6bITOK B paJMepe 4,5 TbIC. py6., a B aKUHH B - .uoxo.ul6,5 TbIC. py6. 

..Uoxo.n;HOCTb IlOpTQleJISI B 3TOM cnyqae COCTaBHT: 

RP= (- 4,5 + 16,5) I 100 = 12%. 
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Atta.Jn13 rroKa3brnaeT, qro ,n;oxo.uttoCTb nopT<t>eJI.H ocraerc.H rrocTo

.HHHOii Btte 3aBHCHMOCTH OT rroro,n;ttbIX ycJIOBHii. TaKHM o6pa30M, 

KOM6HttauH.H )l;Byx PHCKOBbIX aKTHBOB 1103BOJI.HeT c<t>OPMHPOBaTh 

rropr<t>enb c 3a,n;atttthIM ypoBHeM ,n;oxo,n;ttocrtt. PaccMOTpeHHhlli rrpH

Mep ,n;eMOHCTpHpyeT B03MO)l(HOCTh CHIDKeHH.H pHCKa rrocpe,n;CTBOM 

.UHBepcH<t>HKaUHH. B ,n;attttOM cnyqae PHCK oKa3aJIC.H rronttocn,JO ycr

patteHHbIM, raK KaK ,n;oxo,n;ttocTh uettttbIX 6]'Mar AH B H3Mett.HeTC.H 

CTporo rrpoTHBorrono}f(HbIM o6pa3oM. Ha rrpaKTHKe TaKa.H CHTYaUH.H 

.HBIDieTC.H LIOCTaToqHo pe,n;Koil:. QeHHbie 6]'MafH 60JihllIHHCTBa KOM

rraHHH HMelOT CXO:lKHe TeH,D;eHIJJUI H3MeHeHIDI, H II03TOMY IIOJIHOe 
ycTpatteHHe pHCKa HeBo3MO}f(HO. 

PucK rropr<t>em1 B uenoM H3Mep.si:eTc.si: rrpH noMOW:H )1.HcnepcHH H 

CTaH,uaprHoro ( cpe)l;HeKBa,n;paruqHoro) OTKJIOHemrn nopr<t>eJUI. 

,[(JUI pacqera ,n;11crrepcH.H nopT<t>emI, cocTo.si:mero H3 n uettHhIX 6y
Mar, HCIIOJih3yeTc.si: <t>opMyna 

r,11.e (Jij - KOBapHaUHSI ueHHhlX 6)'Mar i Hj; 

w;, W; - y,n;eJibHhie aeca ueHHhlx 6)'Mar. 

,[(JIH c11yqrui: ,n;Byx uettHbIX 6YMar rrocne,n;ttee BbipaJKettHe npeo6pa-
3yerca K BH.Zzy 

2 2 2 2 
aP ==L,L,a!i·W;·Wj == a11 ·U'i +cr22 ·W}+2 ·cr12 ·U'i ·W2 • 

i=lj=l 

KoaapirnuH.H xapaKTepinyer B3aHMOCBH3b JJ:Byx CJiyqaRHbIX BeJIH

qHH. <l>opMyna )].JUI BbJqHCJieHH.H KOBapHaUHH HMeer npHMeptto Ta

KOR )l(e BHJJ;, KaK .H )J)UI BblqHCJieH.HH LIHCIIepcHH: 

r,n;e (Jxy - KOBapttauIDl Me.JK.lly ueHHbIMH 6)'MaraMH x Hy; 

RxK, RYK - HOpMa ,11.oxo,lla no aKUIDlM X H Y; 

Rex, Rey - OJKlf,ll,aeMaSI HOpMa ,a;oxo,11.a no ueHHhIM 6)'MaraM X H Y; 
n - qHCJIO BapHaHTOB (Ha6mo,a;eHn.M'); 

pk - BepOJITHOCTb k-ro COCTOSIHIDl. 
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fJiaBHOe OTJIHqHe KOBapHaUHH OT )l;HCIIepcHH COCTOHT B TOM, qTo 

B tteif rrpHcyrcTBYJOT rrapaMeTpbI ,n;Byx aKTHBOB: X H Y. KoBapHaUIDI 

xapaKTepH3yeT crerretth B3aHMOCB.H3H HX H3MetteHH.H. EcnH aKTHBhI 

HMelOT TeH)l;eHUHIO H3MeIDITbC.H B O,ll;HOM H TOM )l(e ttarrpaBJieHHH, TO 

roeop.si:r, qTo OHH HMeIOT nono:>KHTeJihH}'JO KOBapuaUHIO; ecJIH aKTH

Bhl H3MeHSIJOTCSI pa3HOHarrpaBJieHHO, TO OHM HMeIOT OTpHUareJihH}'JO 

KOBapuauH10; ecJIH OHH H3MeIDllOTCH He3aBHCHMO ,n;pyr OT ,n;pyra, TO 

KOBapHaUlfjl Me)l()J;y HHMH paBHa ttyJIIO . 

PaccMOTpHM npoue,n;ypy pacqera KoBapttaUHH aKTHBOB A H B 
(ra6n. 6.3). MMeerc.H ,n;ea aKTHBa AH B, ,n;oxo,n;ttocrb KorophIX B 3aBH

CHMOCTH OT COCTOHHHH 3KOHOMHKH n pe.UCTaBJieHa B Ta6JIHUe. 

Ta6 Jrnua 6.3 
Pac'leT KosapHaQJUI aKTHBOB A H B 

Be po- ,ll,OXO,ll-
OrK.no-

,ll,oxo,ll~ 
OrK.no-

IlpoH3- Blae-
HeHHe HeHHe 

CoCToRHHe JITHOCTb HOCTb HOCTb Be,lleHHe meHHoe 
OT OT 

OTKJIO- npOH3-3KOHOMHKH COCTOll- llKTH&a aK111aa 
HHll, % A 

Cpe,ll-
B Cpe,ll-

HeHHH ae,lleHHe 
Hero Hero 

PeueccIDI 20 00 - 0 06 -0.0 -0 07 0 0042 0.00084 
CJia6b1H: pocr 30 0,06 00 0 05 -0,02 0,0 0,0 
YMepeHHbIH oocT 40 0,08 +0,02 0,10 +O,D3 0,0006 0,00024 
Bb1coKUe TeMIIhI lO 0,10 +0,04 0,015 0,08 0,0032 0,00032 
po era 

KoaapttaUIDI 0,0014 

Ilpoue;zypa pacqeTa KOBapuauuu BKmoqaeT pacqeT cpe,n;ttero 3Ha

qeHIDI )J)UI KaJK,D;OfO aKTHBa, OTKJIOHeHHR OT cpe,n;Hero 3HaqeHHH H 

rrp0l13Be,n;emm OTKJJOHeHHH. ,[(aJiee paccqHTbIBaIOTCR B3BeUieHHOe no 

BepO.HTHOCTH rrpoH3BeJJ;eHHe OTKJIOHeHHH H 3HaqeJJHe KOBapHaUHH. 

KoBapHauHH HBJI.HeTc.H noKa3areneM B3aHMOCBH3H JJ;Byx nepeMeHHhIX. 

B ,n;aHHOM npHMepe otta .HBJijleTcH IIOJIOllrnTeJihHOH. 3'ro 03HaqaeT, 

~o ,n;oxoJJ;HOCTh aKTHBOB AH B HMeeT reH,ll;eHUHIO H3MettaTucH B o,n;

HOM HanpaBJieHH.H. 

Ilpo6neMa HCI10Jlb30BaHIDl noKa3aTeJIH KOBapHaI.]H.H COCTO.HT B 

CJIOJKHOCTH co,n;ep)l(aTeJihHOR HHTepnperau1rn: ero qJICJIOBOro 3Haqe

HHH. B CBR3H c 3THM ttaH60JihUiee rrpaKTHqecKoe rrpHMetteHHe rrony

qHJI TaKOR IIOKa3aTeJih B3aHM03aB.HCHMOCTH JJ;Byx nepeMeHHblX, KaK 

285 



K03<PcfmuneHT KOppeJUIUHH, KOTOphIH OIIpe,D;ellileTC.H H3 CJie,l{ylOw;ero 
COOTHOllleHJUI: 

r.n:e crx, cr, - cTaH,n:aprtthre OTKJI0Hemu1 .n;oxo.mrncnr ueHHhIX fiYMar x Hy. 

Ko3$$HUHeHT KoppeAAUHH HBllileTCH HopMHPOBaHHbIM rroKaJa

TeneM, H ero JHaqeHHe ne)){}IT B ,LJ;HarraJoHe oT -1 AO +I. EcJIH 

C~ = -1, TO 3TO 03HaqaeT, qTO 3HaqeHHH ,!l;OXO)J.HOCTH aKTHBOB H3-

MelUIIOTCH CTporo B llPOTHBOilOJIO)f(}fbIX HanpaBJieHHHX, a eCJIH + 1, 
TO CTJ)Oro B O.LJ;HOM HanpaBJieHHH. 3HaqeHIDI K03<1><t>HUHeHTa Koppe

AAUHH, HaxOMIU;HeCJI Me)l(,lzy )l.B}'MH KpaiiHHMH 3HaqeHIDIMH, xapaK

TepH3YJOT onpe.LJ;eJieHm1M: ypoBeHb BJaHMOCBHJH Me)l()J.y ueHHblMH 
6YMaraMH. 

B HallleM npuMepe K03$$HUHeHT KoppeAAUHH paBeH: 

CRAB= <JAnf<JA(JB = 0,0014/(0,3225. 0,04583) = 0,95. 

TaKHM o6paJoM, aKTHBhI A H B HMeIOT rrpHMepHo OAHHaKOBhIH 

xapaKTep H3MeHeHH.H, T.e. Me)l(,Izy HHMH cymecTBYeT CH.JlbHaH B3aH
MOCBH3b. 

IlpaKTHKOH AOKaJaHo, 'ITO MaKCHMaJibHOe COKpaw;eHHe PHCKa 

)l.OCTHJKHMO, ecJIH B nopT<PeJie HMeeTCH 10-15 pa3Jl}fqHbIX ueHHhIX 

6YMar, npu 3TOM Aocrn:raercH AOCTaToqHhiii yposeHb ,D,HBepCH$HKa

UHH 6e3 3HaqHTeJibHOro )'BeJI»qeHHH H3,D;ep:it::eK IIOPT$eIDI. L(aJibHeH

lllee )'BeJIJfqCHHe COCTaBa IlOPT<PeAA Heuenecoo6pa3HO, TaK KaK B03-

HHKaeT 3cp$eKT H3JIHlllHeU: )J;HBepcH<t>HKal{HH, KOTopa.H MOJKCT npH

BCCTH K CHIDKeHHIO 3<P<l>eKTHBHOCTH ynpaBJieHHH nOpT$eJieM. 

6.4. B3aHMocesr3b Me)l(Ay KoeapHauHeii 
H CTaHAapTHblM OTKAOHeHHeM nopnf>eAJI 

IlpoaHaJIH3HpyeM rro.nyqeHHoe Bhlllle BblprutceHHe )lJIH ,IJ;HcrrepcHH 

IIOpT$eAA, COCTOHIIlero H3 JJ;Byx UCHHbIX 6YMar x H y: 

cr/=crx
2

• ~2 +cr/ · Wy2 +2 · crxy· ~· Wy . 

B ;:i;aHHoH: <l>oPMyne nepBbm H BTOpo:H lLJieHb1 npe.LJ;cTaBJUIIOT 

BKJIM BapHaUHH aKTHBOB x H y B BapHal{HIO IIOpT$eJIH. 0HH Bcer;:i;a 

HMeIOT 3HaK runoc, H Il03TOMY 3TOT BKJIM 6y.D;eT HCO'fPHUaTeJibHblM. 
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TpeTHH lLJieH <PoPMYJibI co.n;ep)l(HT rroKaJaTeJib KoBapHaUHH aKTH

BOB H .HBJUieTC.H KJIIoqeBblM rrpH aHamne BJIIDIHIDI ,!l;I.fBepcmt>HKaUHH 

Ha cHIDKeHHe pHcKa. KoBapHaUIDI MoJKeT 6b1Th rrOJIO)l(J1TeJibHOH., OT

pmi;aTeJihHOH H.JIH paBHOH HYJIIO B JaBHCHMOCTH OT xapaKTepa HJMe

Hemrn aKTHBOB x Hy. ,[(ml aHaJIH3a BJIIDIHIDI BeJUNHHbl KOBapHar.urn 

Ha PHCK rropT<t>eAA pacCMO'fPHM TpH CH'ryaUHH: 

1. HaH60Jihllla.H rroJIO)l(JtTeJihHa.H KOBapnauIDI. 

2. HaH60Jibllla.H (no a6comoTHOH Be.JIWIHHe) O'fPHIJ;aTeJibHa.H Ko

BapHaUH.H. 

3. KoBapHauIDI, ttaxoMIU;a.Hc.H Me)K,lzy 3THMH AB)'WI KPamrnMH 

c.rryqaHMH. 

0)1Qf,ll,aeMa51,!l;OXO,!l;HOCTb H CTaH,D;apTHOe OTKJIOHem1e aKTHBOB x H 

y rrpe,D;CTaBJieHbl Ha pHC. 6.1. 

y 

---
------

0 

Pac. 6.1. fpa<t>HK JaBHCHMOCTH ,llOXO,llHOCTH H pncKa noPT<t>eAA 

AlcrHB y HMeeT HaH60JlbmyIO ,!l;OXO)J;HOCTb H HaH60Jihlllee CTaH

,D;aprttoe OTKJIOHeHHe. nHHHH, .Coe,llHHSIIOIIlHe TO'lKH X H Y, x apaicre

pH3YlOT B03MOJKHbie rroPT<t>eJIH, KOTOPbie MOfYI' 6bJTb c<t>opMHPOBa

Hbl HJ aKTHBOB x Hy npH HX pa3JI}fqHblX y.D;eJibHhIX Becax. HanpHMep, 

roqKH, pacrronoJKeHHbie s6JIH3H ToqKH X, cooTBeTCTBYIOT rroPT<Pe

AAM, ccpopMHPOBaHHblM B OCHOBaHHoM 113 aKTHBOB x, a B6JIH3H y -
H3 aKTHBOB y. 

PaccMoTpHM BapHaHT rroJIHo:H noJIO)IG[TeJibHo:H KoBapHarurn aK

THBOB. Ko3cp<t>m.1,11eHT KoppeJI.HUHH AJUJ Hero 6JIH30K K eAHmfUe. 

BoJMOJKHhie JHaqeHIDI AOXOJJ.HOCTH H CTaH,D;apTHoro oTKJioHeHH.H 

nopT$ellil )lJIH 3T0f0 c.rryqaH npe,D;CTaBJieHbJ Ha pHCyttKe nyHKTHpHOH 

JIHHHeH, KOTopa.H HBJUieTCH rrpHMOH, coe,D;HIDIIOIIleH TOql(}f x H y 
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PucK noPT<Pe;ui orrpe,ll.eJUieTCH KaK B3BeIIIeHHaH cyMMa pHCKOB, coc

TaBJIHIOIUHX rropTlj:>eJib aKTHBOB. TaKHM o6paJoM, npH noJIHoH: noJio

)K}fTeJihHOH KOBapHaUJHf aICTHBOB 3<P<PeKT CHmr<:eHHH pHCKa BCJie,[(

CTBHe mrnepcmpHKaum1. OTCYfCTByeT. 06ycJIOBJieHo 3TO TCM o6CTOH

TeJlbCTBOM, 'ITO nee H3MeHeHIDI .llOXO)lHOCTH ocyu.r.ecrBJUUOTCJI crporo 

B O,lJ.HOM HanpaBJiemm. 

PaccMOTPHM ,ll.aJiee c.rryqaif ITOJIHOH O'fl>HUaTeJibHOR KOBap1rnu:m1 

Me)K)zy aKTHBaMH. Ko3<l><l>HUHeHT KoppeJIHUHH paBeH -1. illrpuxo

B<UI 1urnID1, coe.rnrnHIOIU<UI TOl.JKH X H Y, rro3BO.JUier Bhl'UfCJIHTh cratt

.u;apTttoe OTKJIOHettHe H O)f(}f,llaeMOe 3HaqeHJle nopT<t>em1, KOTOpbie 

MOlKRO IIOJiyqHTb rrpH pa3JUl4HblX KOMfornauIDIX aKTHBOB x H y npH 

HX IlOJIHOH OTpHUaTeJlhHOH KOBapHa10m. CJie.uyeT OTMeTHTb, qTO JIO

MaH<UI JIHHIDI, coe.a:HIDIJOIUaH roqKH X H Y, B 3TOM c.rryqae rrepeceKa

er BepTHKaJibHYJO OCh. B TOlJKe rrepecelJeHIDI CTaH.ll;aprttoe oTKJIOHe

HHe paBHO HyJIIO. PaccMaTpHBaeMbIH c.rryqali noJittoil OTpKU.aTeJibttoit 

KOBapH3UHH 03Ha"IaeT, ':ITO H3MeHeHJUI aJ<THBOB npoHCXO.ll;HT CTpOro 

B nponrnonoJio)f(RbIX HanpaBJteHIDIX. Cne,ll.CTBHeM 3Toro JIBIDieTCH 

CHmr<:ettHe p.HcKa rropr<PeIDI H .llIDKe ero rro;rnoe yCTpattem1e. 

CJieL(yKHIIHH c.rryqaH:, KOf,lla KOppeJUIUIDI aKTJfBOB HMeer 3Halfe

HHe, npoMe)IC)'ToqHoe Me)l()J,y paCCMOTpeHHblMH KpaHHHMH CJiyqasi:

MH. Ha rpa<l.>HKe .llaHHaH cmyau,HH npe,11;craBJieHa CTIJIOillHoH: mnrn

eH:. 9TOT BapHaHT HBJUJeTCH 60J1ee peaJIHCTW:lHbIM, lJeM CJiyqaH IlOJI

HOR rroJIO)l{lfTeJibIIoli HJIH rroJitto.H OTpHu:areJibHOH Kosap11amn1. Ott 
COOTBeTCTByeT CHT}'a.U:HH, KOr.n;a H3MeHeHHe aKTHBOB IIpOHCXO,llHT 

.IJ;OCTaTOl.JHO tte3aBJ.fCHMo ,D,pyr OT ,ll.pyra. KpHBaH, rrpe.IJ.CTaBJieHHaH 

CTIJIOIIIHOH JIHHHeH, J.fJIJIIOCTpHpyeT TOT <PaKT, lJTO KOM6J.rnupoBaHHe 

PHCKOBblX aKTHBOB B nopT<peJie Il03BOJUieT IlOJiy'IHTb orrpe,[(eJieHHhIH 

3Q:>lj:>eKT B TIJiaHe CHmr<:eHIDI pHcKa npu ycJIOBHlf, 'ITO 3TH aKTHBbI He 

HMeIOT IlOJIH)'IO ITOJIO)J(HTeJibHyIO KOBapHaUHIO. CneJJ.YeT OTMeTHTb, 

lfTO CTIJIOIIIHaH JIHHHH B ,llaHHOM c.rryqae He nepeceKaeT BePTHKaJib

HyIO OCb, H Il03TOMY pHCK IlOJIHOCTbIO HeycTpaHHM. 

KJIJO'IeBbJM BOnpocoM nopTlj:>eJibHOro aHaJlli3a HBJIHeTCH BOnpoc 

0 TOM, KaJ<He Blf,Ubl pHCKa MOryT 6bITb ycrpaHeHbl nyTeM .llHBepcuqm

Kau,1rn. PHCK, KOTOpbIH MO)l(:eT 6h1Tb ycTpaHeH rrocpe.IICTBOM ,llHBep

CH<i.>HKaL(HH, Ha3bIBaeTCH ou«epcu<J;uu,upyeMbtM p11cKOM. 0JJ.HaKo He 

Bee BH.IJ;bI pttcKa Moryr 61>1Tb ycTpaHeHbl TaKHM o6pa30M. PHcK, KOTO

PhlH ocraeTCH B .IIOcTaTOlfHo xopomo .IIJIBepcu<t>HUHpoBaHHOM noPT

<l.>eJie, HaJhIBaercsi: HeiJueepcu<J;uu,upyeMblM. 3ToT BM pucKa HaJhrnaror 

TaIOKe CHCTeMaTHlfeCKHM, HJIH PhIHOqHbIM, PHCKOM. 
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IlpHMep. Mb1 c<l><>PMHpOBaJIH nopr<f>enb m a~lf .llByx KoMnaHHH: X H Y. 
3-rH ueHHhle 6YMarH xapaKTepH3YJOTCH cne.ll)'JOll.IHMH ITOKaJaTeJUlMH ,llOXO,llHOC

TH H pHCKa: O"x = 5%, O"y = 10%, Rx= 1,5%, Ry= 18%. Mhl Blf.IJ.HM, 1-JTO aKU,IDI c 

6on1>rnett JlOXO.llHOCThIO o6na,n;aeT H 60J11>IllHM pHcKoM. OnpeJleJIHTh rpattHUhI 

.ll:OXOllHOCTH H PHCKll IlOIJ'r<pemI, COCTaBJJeHHoro H3 .u;aHHblX aKIJ,HH, rrpH JHa'fe

HIBIX K03<P<l>ITTIHeHTa KoppeIDIUHH: a) CRxy = - !, 6) CRxy =I, B) CRxy = 0. 

AHaJIH3 6y.IJ.eM rrposo.n;HTh .lJ)UI rropTQ:>eJiett, cTpyKTypa KOTOpbIX 

rrpe.IIcTaBJieHa B Ta6JI. 6.4. 
Ta6nHua 6.4 

CrpYK'fYlla nopnl>e.rnl aKIU1if 

H1111Meuoeauae Ho111ep eapaama CTJ>YKTYJ>bl nopYlj>eml 

~ 1 2 3 4 5 6 7 8 9 

x 0 10 20 33 50 67 80 90 100 
y 100 90 80 67 50 33 20 10 0 

,[(ml pacl!eTa 3Ha'!eHIDI .IIOXO,ll.HOCTH "pHCKa rropT<i.>eJIH HCil0Jlb3y

eM CJie.IIYJOUI,He COOTHOIIIemrn: 

RP = Rx · ~ + Ry · W,,; 
cr = (cr 2 

• W 2 + cr 2 • W 2 + 2 · W · W · o · a · CR ) 112. p xx y y x yxy xy 

Pe3YJibT3ThI pacqern .IIOXOJJ.HOCTH H pHc:ica rrop'Tlj:>eIDI rrpe.u:crnBJle

HbI B Ta6JI. 6.5 H Ha pHC. 6.2. 
Ta6nHua 6.5 

IloKaJaTeJJH .JJ.OXO~OCTH H pHCKll noiml>eJlll 

HoMep .IJ;oxoJJ,Hocn. PHcK noP'Jllle.ml IJ P 

noprcj>e.Jm nopnj>eJU1 RP CRxy= -1 CRxy= 0 CRxy= 1 

1 18,0 10,0 10,0 10,0 
2 17,7 8,5 9,0 9,5 

3 17,4 7,0 8,1 9,0 
4 17,0 5,1 6,9 8,4 
5 16,5 2,5 5,6 7,5 
6 16,0 0,0 4,7 6,7 

7 15,6 2,0 4,5 6,0 

8 15,3 3,5 4,6 5,5 
9 15,0 5,0 5,0 5,0 
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.QOXO,QHOCTb 

18,5 ......... -----.---......------,.---...,.......-----,.----, 

18-f-----1-----+-----+------f------.,,.n-----; 

17,5+----+---+-----t--~"""'3;;..,,,-r:-~"'-t---~ 

17+-----t---+-=-""""--+-7E-+-::~---+--------1 

16,5+------:: ..... =---t-----:119--~~---+---~ 

16 ..... ---i-----+------1--a----f----+----i 

15,5+-----+-""""'-....:::-:-+--T----:~----+---+---~ 

154-----1-----+--=~--l-----f----+----i 

14,5 
0 2 4 6 8 10 

Pac. 6.2. 3aBHCHMOCTb MCJK.LlY ,O:OXO,O:HOCTbIO H PHCKOM IIOPT<l>eJUI 

P1r1cK 
12 

PeJyJihTaTw pacqeToB B )J.aHHOM npHMepe TIO)J.TBep)K)J,a10T npoBe

. )J.eHHhIH pattee KaqecTBeHHhIH aHaJIH3 xapaKTepa 3aBHCHMOCTH )J,0-

XO)J.HOCTII H pHCKa IlOPT<t>eJUI )J.JUI cnyqaeB IlOJIHOH IlOJIO)Kl:{TeJibHOH 

KOBapwau;HH, IlOJIHOH OTpHQaTeJibHOH KOBapHaQHH H KOBapwau;HH, 

HaxO)J.Hme:UcH Me)K)zy 3TIIMH )J.ByMSI KpaHHHMH cnyqaHMH. 

6.5. OnntMH3aUHJI nopnl>eMI, 
cocro11wero HJ AByx ueHHblX 6yMar 

KaK 6bIJIQ.IlOKa3aHO pattee, .UOXO.UHOCTh H cpe.uHeKBa,n;paTffqHOe 

OTKJIOHeHHe nopT$eJU1, COCTOHmero H3 )J.Byx aKTHBOB, onpe.ueJIHeTCH 

CJie.ll)'IOiu;HMH COOTHOIIIeHIDIMH: 

RP=R1 · W1 +R2 • W2; 

ap = (cr/ · W/ + cr/ · W/ + 2 · Wx · Uj. ·ax· ay · CRxy) 112
• 

PaccMOTpHM 3a,n.aqy onpe.ueneHIDI CTpYKTYPhI noPT<t>eJIH, 06ecne

qHBa10mero MHHHMaJihHhIB ypoBeHh pHCKa. 06o3HaqHM: w - .UOJUI 

aKTHBa x B nopT<t>eJie, Tor.ua ( 1 - W) 6y.ueT .UOJUI aKTIIBa Y. c yqeTOM 

3TOf0 <t>opMyJia )J.JUI CTaH,ll;apTHOfO OTKJIOHeHIDI nopT<t>eJUI 6y)J.eT 

HMeTh BH)J. 

a= (a 2
• W 2 + a 2

• (1- W)2 +2 · W· (1- W) · cr · cr ·CR )112 
p x y xy xy· 
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IlpH 3a,n;aHHhIX 3HaqeHIDIX ax, (Jy H CRxy BeJiffqHHa CTaH,ll;apTHOfO 

OTKJIOHeHIDI nopT<peJIH aP HBJUleTCH <l>YHKIJ;He:U W Heo6xO)J.HMhIM 

ycnoBHeM 3KCTpeMYMa <l>YHKIJ;HH HBJUleTcH paBettcrno Hyn10 ee nep

Bo:U npOH3BO)J;HOH. Ilpo)J.H<t><t>epeHIJ:HPYeM )J,affHY10 <l>YHKIJ;IDI no ne

peMeHHOH w H npHpaBHHeM nepBYIQ npOH3BO)J.HY1Q K ttyJIIO: 

[(2 · crx 2 
• W - 2 ·cry 2 

• (1 - W) + 2 · (1 - 2W) ·ax· ay · CRxy)] 112 = 0; 

2 · [(crx 2 • W2 + ay 2 · (1- W)2 + 2 · W· (1- W) ·ax· ay · CRxy)] 112
• 

lfa )J,aHHOfO BhlpruKeHHH nonyqaeM: 

W =(a/- ax· cry · CRxy) /(ax 2+ ay 2 - 2 ax· cry· CRxy). 

Ilonyqettttoe Bh1paxettwe noJBOJUleT onpe)J.eJIHTh y)J.eJihHhIH eec 

aKTHBOB B nopT<t>eJie, 06ecneqwBa10mH:U MHHHMaJihHhIH pHCK. 

PaccMOTpHM PM qacTHhlX cnyqaeB. 

1. Me)K)J.)' aKTHBaMH HMeeT MeCTO HaH60JihIIIaH oTpmi:aTeJihHaH 

KOBapHau;IDI, T.e. CRxy = -1. 
BhlpaxeHHe )J.JUI y)J.eJihHOro Beca aKTHBa X B 3TOM cnyqae 6y)J.eT 

HMeTh BH)J. 

W= (ay 2 +ax· ay) /(ax 2+ ay 2+ 2 ax· ay) = ay /(ax+ ay); 

1- W=axf <ax+ ay). 

.nmi: Haxo)K)J,eHIDI cpe)J.HeKBa)J.paTffqHQfO OTKJIOHeHIDI IlOPT<t>eJUI 

tteo6XO)J,HMO IlO)J.CTaBHTh nonyqeHHble BhlpruKeHHH )J.JUI y)J.eJlhHhlX Be

COB aKTHBOB B HCXO)J.Hoe BhlpruKeHHe )J.JUI aP"· 

a= (a 2·W 2 + a 2 ·W 2 + 2· w · w ·a ·a ·CR )112
• p xx y y x yxy xy• 

aP =(a/· [ay /(ax+ ay)]2 +a/· [ax/ (ax+ cry)f- 2 · [ay I (ax+ 

+ ay)] · [ax/( ax+ cry)] · crx · cry) 112 = 0. 

TaKHM o6pa30M, npw a6con10rno:U oTpHu;aTeJihHOH KOBapHau;HH 

Me)K)zy aKTHBaMH MO)K}IO onpe)J.eJIHTh TaKHe HX y.ueJlhHhle Beca, qTQ 

pHCK IlOPT<t>eJUI 6y)J.eT paBeH ttyJIIO. 

2. KoBapHau;IDI aKTHBOB, paBHaH ttyJI10, T.e. CRxy = 0. Ilo.ucTaBJUIH 

B BhlpruKeHHe 
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CRxy = 0, IIOJiyqHM: 

W= (cry 2) / (crx 2+ O"y 2); 

1 - W= (crx 2) / ( O"x 2+ cry 2). 

PHCK rropTcl>eJUI B 3TOM cnyqae 6y.D;eT paBeH: 

cr = o o ·/ (cr 2+ cr 2)1/2 
p x y x y . 

3. Cnyqaif rronttoif IIOJIO)f(HTeJibHOH KOBapHaUHH aKTHBOB X H Y. 
IlO.D;CTaBliM B BblpIDKeHHe 

W= (oy 2 
- crx ·cry· CRxy) / (crx 2+ cry 2 

- 2 crx ·cry· CRxy) 

CRxy = 1, IIOJiyqHM: 

W= cry I (cry - ax); 

1 - W= - crx /(cry- crx). 

MHHHMaJihHhIH pHCK rropTct>em1 B 3TOM cnyqae .D;OCTHraeTCH rrpH 

OTJJH:QaTeJibHOM y.D;eJibHOM Bece O.D;HOfO H3 aKTHBOB B IIOpTcl>eJie. 

IlpHMep. PaccMOTPHM .use ueHHhle 6YMarn - X H Y. 11x cpe,11;HeMeCH'!HasI .uo
xo,11;HOCTh npe.ucrnBJietta B rn6JI. 6.6. 

Ta6JIHUa 6.6 
Ilmca3aTI!JIH ~OXO,nHOCTH l(eHHblX 6YMar 

liyMal'H ,11,oxo,neocn. 

x 5,5 8,1 6,2 3,4 8,5 6,0 7,0 5,0 8,0 9,0 9,5 
y 10 30 20 40 25 10 5 30 10 15 50 

Cpemum .uoxo.uttocTh aKTHBOB X H Y 6y.ueT paBtta: 

Rex= (5,5 + 8,1 + 6,2 + 3,4 + 8,5 + 6,0 + 7,0 + 5,0 + 8,0 + 
+ 9,0 + 9,5 + 7,5) / 12 = 7,0; 

Rey= ( 10 + 30 + 20 + 40 + 25 + IO + S + 30 + IO + 

+ 15 + 50 + 20) I 12 = 22,L 

7,5 
20 

Cpe,11;tteKBa,n;paTwrnoe OTKJIOHeHHe ~oxo.a:HocTH ueHHhIX 6}'Mar H K03QJ<l>H
UHeHT KOppeJIHUHH paBHhI: 

crx = 1,8; cry = 13,6; CRxy = 0,026. 
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)1,oxo,LJ;HOCTh H pHCK nopT<t>eJUl B 3aBHCHMOCTH OT BapHaHTOB ero <t>opMHpo

BaHIUI npe,11;cTaBJieHhl B Ta6JI. 6.7. 

Ilapa-
Me'fllbl 

x 
y 

RP 
CJD 

Ta6 JI HUa 6.7 
Bapaaem DOP'fcl>eJieii 1.1eeHhlX 6YMar X H Y 

BapeaHTM clJopMeposaeHJI nopTIJ>eJIH 

1 2 3 4 5 6 

0 10 30 50 70 90 
100 90 70 50 30 10 

22,1 20,6 17,6 14,6 11 ,5 8,5 
13,6 12,2 9,5 6,9 4,3 2,1 

6.6. MoAeAb onTHMaAbHoro nopT<f>eM1 
HHBeCTHUHM MapKoeHua 

7 

100 
0 

7,0 
1,8 

CrnttoBJiemi:e coBpeMeHHOH KOJIWiecrneHHOH TeopHH ct>opMHpo

Bamrn nopTct>enH cBH3aHo c pa6oTaMH r MapKOBHUa, KOTOphIH B 

1952 r. orry6JIHKOBaJI CTaTbIO «Bb16op IlOPTcPeJIH: 3cPcPeKTHBHaH .D;H

BepCHcPHKaUIDI HHBeCTH:QHH» . Ilorom.D; MapKOBHUa K Bb16opy rropT

ct>enH npe,IJ;IIOJiaraeT, qTo HHBeCTOp CTapaeTCH pellIHTb ,IJ;Be npo6n eMbI: 

MaKCHMH3HPOBaTb o)l(H)laeMyio .D;OXO.D;HOCTh rrpH 3a.D;aHHOM ypoBHe 

pHCKa H MHHHMH3HpOBaTb pHCK npH 3a,rraHHOM ypOBHe O)f(H)J;aeMOH 

.D;OXO.D;HOCTH. 

BhIUie 6bIJIO noKaJatto, qTo ecnH rropTcPeJIH ct>opMupyioTCH H3 

.D;Byx aKTHBOB, TO BCe B03MO:lKHbie HX KOM6HHaum1 (rrpH ,IJ;aHHOM K0-

3cPcPHUHeHTe KoppeAA:u;HH) pacnonaraIOTCH Ha HeKoTopoM: KPHBOH 

HJIH npHMOH. B TOM cnyqae KOf,IJ;a B COCTaB rropTct>enew BKJIJOqaeTCH 

HeCKOJibKO aKTHBOB, HX COBOKYflHOCTb o6pa3yeT HeKOTOpyio o6JiaCTb. 

3Ta o6naCTb Ha3bIBaeTCH )1.0nycTHMblM (.l1.0CTH1KllMWM) MHO:JKeCTBOM 

(pHc. 6.3). qHCJIO B03MO:lKHhIX rropTcl>eJieif, npHHa,roie)KaIUHX 3Toif 

o6JiaCTH, paBHO 6ecKoHeqHocTH. Bee OHH Jie:lKaT JIH6o Ha rpaHH:u;e, 

JIH6o BHyTpH .D;OIIYCTHMOfO MHO:JKeCTBa. y HHBeCTopa, O,IJ;HaKO, He 

B03HHKaeT Heo6XO.UHMOCTH npOBO,UHTb aHaJIH3 Bcex nopTct>ene:H. 

Or.ueJihHble Toq:rrn BHyTpH .D;OIIyCTHMOH o6JiaCTH, HanpHMep TOq

Ka A, xapaKTepH3YIOT B03MO)K}{ble IIOPTcPeJIH, COCTO.slIUHe H3 KaKoro

TO KOJIHqecTBa aKTHBOB. lfa pHCyttKa BH)J.HO, qTo JIOPTct>enH .D;OIIYCTH

MOfO MHO)KeCTBa HeO,UHHaKOBbl no CTerreHH HX rrpHBJieKaTeJibHOCTH 

.llJlH HHBecTopa. Hau6onee npHBJieKaTeJibHhIMH H3 HHX HBJIHIOTc.sr Te, 
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KOTOpbie paCIIOJIO)l(eHbl Ha JieBOH BepXHeH rpaHHUe ,.llOrryCTHMOfO 

MHO)l(eCTBa, T.e. Haxo.n;HmHecH Ha KPHBOH, npoxo,IV1meU. qepe3 ToqKH 

D, C, B. TaK, HarrpHMep, pauuoHaJihHhIH HHBecrop npe.n:noqreT nopT

<Penh C rropT<}>enIO E, raK KaK nepBhIH HMeeT 6onbll.IYJO .n;oxo.n;HOCTh 

npu TOM JK:e caMOM ypOBHe pHCKa. 11HBeCTOp TaIOKe npe.n;nOlffeT 

nopr<}>eJib D rropT<}>eJIIO E, TaK KaK D HMeeT MeHbIIIUH pHcK npH TOM 

)Ke ypoatte .n;oxo,.llHOCTH. AHanormHhIM o6pa30M MO)l(HO noKaJaTh, 

qTo H3 Bcero MHO)l(eCTBa nopT<}>eneH H3 .n;orryCTHMOH o6JiaCTU pauHO

HaJibHbIH HHBeCTOp 6y.n;eT BbI6HpaTh TOJlbKO IIOPT<l>enu, HaXO,IVIIQHe

CH Ha KpHBOH DCB. 

Rp 

3 

D• • • 

~ 
0 

Pac. 6.3 . .D:orrycrn:Moe MHmtceCTBO HHBeCTIU:(HOHHhIX nopTQ>eJieH 

MHoxecrno nopT<}>eneU., HaxOMJ.QHXCH Ha .n;aHHOH KPHBOH, Ha-

3bIBaeTcH 34>fl>eKTHBHblM MHO)l(eCTBOM. 3TH nopr<}>eJIH o6ecneqHBaIOT 

MaKCHMaJibHYJO )l;OXO)l;HOCTb npH 3a,!J;aHHOM ypOBHe pHCKa H MHHH

MaJibHblH pHCK npH Ja,!J;aHHOM ypoBHe J:(oxo.n;HocTH. TaKHM o6pa30M, 

HHBecrop npH <}>opMHpOBaHHH OilTHMaJibHOfO rropT<}>eAA )l;OJDKeH 

BbI6HpaTb ero He H3 Bcero .n;orrycTHMOfO MHO)l(eCTBa, a TOJlbKO H3 

3<}><}>eKTHBHOfO. 

OnmUMOJZbHblU nopm<jJeJlb BhI6HpaeTcH HJ 3<P<l>eKTHBHoro MHOJK:e

cTBa B COOTBeTCTBHH c OTHOIIIeHHeM HHBecTopa K PHCK)'. HanpHMep, 

HHBeCTOp, MeHee CKJIOHHbIH K pHCKY, Bb16epeT nopT<l>eJih, COOTBeT

CTBy:IOJ.QHH TOqKe c, a HHBeCTOp, 6onee reprrHMbIH K pHCKy, - rropT

<l>eJib, cooTBeTCTBYJOmeU. roqKe B. XapaKTep BJaHMOCBSl3H Me}K)Jy .n;o

xo,.llHOCThIO H pHCKOM, o6ycnoBJieHHbIH OTHOIIIeHHeM HHBeCTOpOB K 

pHCKy, MO)l(eT 6bITb rrpe,I:(CTaBJieH B BH.n;e KPHBblX 6e3pa3JlmHSI. TaKHe 
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KpHBhie - 1, 2 H 3 - H306prutceHbl Ha pHC. 6.3. BIDKHeihIIHM HX CBOH

CTBOM HBJUieTCH TO, 'ITO Bee rropT<}>eJIH, nexamHe Ha O)l;HOH 3a,!J;aHHOH 

KPHBoii 6e3pa3JIWIHSI, HBJUIIOTCH paBHoueHHhIMH .wrn HHBecTOpa. 

Cne.n:yeT HMeTb B BH,Jzy, qTQ KpHBhie 6e3pa3JIWIHSI HBIDIIOTCH HH,ll.HBH

.ll:)'aJibHhIMH .ll:JIH KIDK,llOfO HHBeCTOpa. 

ToqKa KacaHIDI KpHBOH 6e3pa3JIWIHSI H KpHBoH: 3<}><}>eKTHBHoro 

MHOXeCTBa orrpe.n:eAAeT ODTHMaJlbHblH rropT<}>eJib. IlOCKOJibKY y pa3-

HblX HHBeCTOpOB HaKJIOH KPHBbIX 6e3pa3JIMHSI HeO,IJ;JfHaKOB, TO Ha 

O,ll;HOM 3<P<l>eKTHBHOM MHOXeCTBe Kax)l;bIH H3 HHX BbI6epeT CBOH OII

THMaJibHbIH rropT<}>enh. Ha pHc. 6.3 KPHBaH 6e3pa3JlmIDI 1 xapaKTe

pH3yeT 6onee OCTOPO)l(HOfO HHBeCTopa, KPHBasI 3 - MeHee OCTOpox

HOfO. 

Mbl paccMOTPeJIH 3a,!J;aqy BbI6opa OIITHMaJibHOfO IIOpT<}>eAA Ha 

KaqecTBeHHOM ypoBHe. .[(anee paccMOTpHM MO)l;eJib OIITHMH3aUHH 

1rnaecTHUHOHHoro rropT<}>eAA, pa3pa60TaHH)'IO MapKOBHUeM. 3a,a;aqa 

OIITHMH3aUHH IIOPT<l>eAA MOXeT 6bITb c<l>OPMYJIHpOB<lHa CJie)l;YJOIQHM 

o6pa30M: orrpe,D;eJIHTb )l;OJIH ueHHbIX 6YMar pa3JIWIHbIX THIIOB, BKJIIO

qaeMbIX B rropT<}>eJih, o6ecrreqHBaIOJ.QHX MHHHMH3aUHIO pHCKa npH 

3a,!J;aHHOM (xenaeMOM HHBeCTOpOM) ypOBHe )l;OXO)l;HOCTH. 

,l(HBepcafl>HKaIUIJI MapKOBHIUl octtoBatta Ha HcnoJib3oBaHHH Me

TO.ll:OB OIITHMaJibHOfO nporpaMMHpOBaHIDI. IlpH 3TOM <}>opMHPYJOTCH 

:ueneaaH <}>yHKUIDI H <l>YHKUIDI orpaHWieHHH, a Ha HX OCHOBe - <l>YHK

:UHH Jlarpaff)l(a. 

B KaqecTBe :ueneaoii <}>yHKUHH B ,.llaHHOH 3a,a;aqe BbICTyIIaeT MH

HHMYM )l;HCnepCHH: 

2 n n . 
crP =I.I.cry W; ·~.~mm, 

i=lj=l 

r.ue crij - KOBapHaUIDI uettHhIX 6YMar i Hj. 

B KaqecTBe orpaHmeHIDI BhICTyIIaeT cpe.n;HIDI .n;oxo.n;HOCTb rropT

<l>eAA: 
n 

RP= I,R;W;, 
i=l 

r.ue R;, w;- .UOXO.UHOCTb R y.ueJibHblH Bee BKJIIO"leHHOH B noPTQ>eJib i-H ueHHOH 

6)'MarR. 

IlpH 3TOM CYMMa yJ:(eJibHbIX aecoB 6YMar ,I:(OJI)l(Ha 6bITh paBHa 1, 
T.e. n 

I.W;=l. 
i =l 
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)l.mI Toro 'IT06bl HaHTH pemeHHe TaKOH 3a,lla'IH, BBO,llHT Ha6op ne

peMeHHbIX A.1 H A.2, Ha3bJBaeMhIX MHO)KHTeJUIMH flarpaH)Ka, " cocTaB

JUieTCH <i>YHKilllil flarpaH)Ka: 

n n n n 

L=IIauW; ·W1 +A.1 -<I~W;-Rp)+A.i-<IW; -1), 
i=l)=I i=l i=I 

r.ue A 1, A 2 - MHOJKHTeJIH JiarpaIDKa. 

CTPYKTYPa nopT<i>eJUI, HMe10wero M11HHMH311pyiow11ti pHCK, on

pe,lleJIHeTCH pemett11eM CHCTeMbI ypaBHeHHH 

r,11e" = l, 2. 

dL / dW;= O; 

dL/dA.K=O, 

)J;aHHaH CHCTeMa ypaBHeHHH npe,llCTaBJIHeT co6otl: MO,lleJih, no3-

BOJUIIOIU)'JO onpe,lleJI11Tb CTPYKTYPY onT11MaJ1bHoro nopT<l>em1. 

I1cnoJib30BaHHe MO,lleJIH MapKOB11:ua CBH3aHo co 3Ha'IHTeJibHhI

Ml1 BhI'I11CJil1TeJibHbIMH TPY.llHOCrnM11. TaK, caM MapKOBHU no,llC'IH

TaJI, 'ITO aHaJIH3 100 :ueHHhIX 6YMar TPe6yeT Bhl'IHCJieHHH 100 o)KH,lla

eMhrx 3Ha'IeHHH ,llOXO,llHOCTH, 100 ,llHCnepcufl. H TIO'ITH 5000 KOBapHa

:UHH. B CBH3H c 3THM yxe B 1962 r. Kopnopa:u:He:U IBM 6hma pa3pa6o

TaHa nepeaH KOMnhioTepHaH nporpaMMa ,llJUI peaJ1113a:u1m MO,lleJIH 

MapKOBHUa. 

3TOT He,llOCTaTOK npeo,lloneeaeTCH B MO,lleJIH Y. lllapna. Cornac

HO lllapny, npH6bIJib Ha Ka)l(,ll)'JO OT,lleJibHYJO aKI]HIO CTPOfO KOppeJIH

pyeT c 06WHM pbIHO'IHhIM HH,lleKCOM, 'ITO 3Ha'IHTeJibHO ynpomaeT 

npo:ueaypy Haxo)l(,lleHIDI 3<l><t>eKTHBHoro nopT<t>enH. ITp1rneHeH11e 

MO,lleJIH lllapna TPe6yeT 3Ha'IHTeJibHO MeHbIIIero KOJI11'!eCTBa Bbl'IHC

JieHHH, Il03TOMY OHa OKa3aJlaCb 6onee npHfO,llHOH ,llJUI npaKT11'!eCKO

ro HCTIOJib30BaHHH. 

6.7. HcnOJ\b30BaHHe 6e3pHCKOBblX 

33HMOB H KpeAHTOB 

PaccMOTPeHHaH Bhrrne MO,lleJih MapKOBH:Ua noJBOJUieT c<t>opMH

poaaTh OTITHMaJlbHbIH nopTcpeJJb, COCTOHWHH TOJibKO 113 PHCKOBblX 

aKTHBOB. I1HBeCTOp, O,llHaKO, MOXeT C03,llaTb nopT<t>eJib, BKJIJOqaJO-
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WHH, Hap.smy c pHCKOBbIMH, H 6e3pHCKOBblH aKTHB. 3TOT aKTHB HMe

eT HyJieBOH pHCK H HeKOTOPYJO 6e3pHCKOBYJO ,llOXO,JlHOCTb, KOTOPYJO 

o6o3HaquM qepe3 R1 (puc 6.4). To'!Ka R1 cooTBeTcTByeT CHTYa:uuu, 

KOf,lla nopT<i>eJib c<t>opMHPOBaH TOJlbKO H3 6e3pHCKOBblX aKTHBOB. 

KoM6HHaIJ:IDI 6e3pucKoaoro u pucKoaoro aKTHBOB ynpowaeT 3aBH

CHMOCTh Me)K,ll)' pHCKOM u ,llOXO,llHOCThlO nopT<t>em1. To'!Ka A cooTBe

TCTByeT CHTYa:u1-m, KOf,lla nopT<i>eJib COCTaBJieH TOJibKO H3 pHCKOBblX 

aKTHBOB. BoJMO)K}{bie nopT<l>enH, c<t>opMnpoeaHHhre HJ KoM6HHa:UHH 

pHCKOBbIX H 6e3pHCKOBhIX aKTHBOB, 6y,llYT pacnonaraTbCH Ha npH

MOH, coe,llHHHIOWeti TO'IKY 6e3pHCKoeoti ,llOXO,llHOCTH H ToqKY A ne

pece'IeHHH '.3TOH JIHHHeH 3<l><l>eKTHBHOro MHOXeCTBa pHCKOBbIX nopT

<t>enew. BH.ll JIHHHH R1A o6ycnoBJieH o TCYTCTBHeM KoppeJIH:UHOHHow 

3aBHCl1MOCTH Me)l(,lly 6e3p11CKOBbIM aKTHBOM, c O,llHOH CTOpOHbI, H 

pHCKOBhIM aKTHBOM - c ,llpyrow, T.e. np11 KOM6HHa:UHH pHCKOBbIX H 

6e3pHCKOBblX aKTHBOB 3<l><t>eKT ,llHBepcH<l>HKa:UHH He B03HHKaeT. 

Rr 

0 CJP 

Pac. 6.4. LJ,ocTIDKHMOe MHmKecTBo noPT<lJeJieil: B Mo,11eJIH CAPM 

PaccMoTpeHHoe BJaHMOOTHorneHHe Me)K,ll)' p11cKoM H ,llOXO,ll

HOCThIO H3BeCTHO KaK MooeAb ou,emw 1Canum0J1b1tb1x aJCmueoe (capital 
asset pricing model- CAPM). B cooTBeTCTBHH c MO,lleJibIO CAPM HH

BecTophl <t>opMHPYJOT nopT<i>eJib He TOJJbKO H3 PHCKOBblX aKTHBOB, HO 

H onpe,n:eJUIIOT ,llOJIH cpe,llCTB, HanpaBJIHeMblX B PHCKOBbre H 6e3pHC

KOBbie aKTHBhI. ToqKH Ha npHMOH R1A, HaxO,llHWHecH e6JIH3H TOqKH 

A, COOTBeTCTBYJOT nopT<t>eJUIM, c<t>opMHpoBaHHhIM B OCHOBHOM 113 

p11CKOBhIX aKTl1BOB, a e6JIH3H TO'IKH R1 - H3 6e3pHCKOBbIX. 
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Bb16op COOTHOIIleHIDI Me)l(,lzy PHCKOM J{ .U:OXO.IJ;HOCTblO npH HC

IIOJib30BaHHH 6e3p.HCKOBbIX aKTHBOB cyru;ecTBeHHO OTJIWiaeTCH OT 

Mo.n:enH MapKoBHUa. B paMKax nocJie.zJ:Heii Mo;:i:eJIH HHBecTOpb1 Huzyr 

KOHKpeTHI>IH IIOpTCpeJib PHCKOBbIX aKTHBOB, COOTBeTCTBYJOIUHH HX 

OTHorneHHlO K. pHCKy. B .n:aHHOM cnyqae HHBeCTOp onpe.n;eIDieT pHcK 

nopT<t>eJIH nyreM BbI6opa COOTHOIIleHIDI MeJK,lly PHCKOBblMH H 6e3-

PHCKOBbIMH aKTHBaMH. HHBecTopbI, MeHee cKJIOHHhie K pHcKy, tSOJib

IIlYJO qacTI> cBoHx cpe;:i:cTB n0Mema10T B rocy.n;apcTBeHHbie ueHH1>1e 

6YMarn, a 6oJiee TepnHMhle K pHCKY - B KopnopaTHBHhie ueHHhle 

6YMam. 

Ha npe.n:craBJieHHOM pHCyttKe Mo:lKHo npoBeCTH cOTHH JIHHHH, 

COe.llHHHIOIUHX TOqKY R1H JIHHHIO 3cPcPeI<THBHhIX nopT<l>eneH:. 113 HHX 

He06XO.llHMO BhI6paTb TaKyio, KOTOPM HBIDieTCH HaruryqIIIeH MH HH

BeCTOpa, T.e. o6ecneqirnaeT HaruryqIIIee COOTHOIIleHHe Me)K,!:(y JlOX0.11;

HOCTbIO H pHCKOM. 

ITopT<l>eJIH, Jie)l(aIUHe Ha JIHHHH R1 A, He HBJIHIOTCH 3cPcPeI<THBHbl

MH, TaK KaK JII060MY rropnpemo, Jie)l(aIUeMY Ha 3TOH JIHHHH MO)l(eT 
I ' 

6hITh npoTHBonocraBJieH IIOPTcPellb c 6oJihllldi .n:oxonHoCTbIO npH 

TOM )l(e caMoM ypoBHe pHcKa. HanpHMep, nopni>eJib P2 HMeeT 6oJiee 

BhlCOKYJO ,ZIOXO.D:HOCTh npH TOM )l(e YPOBHe pHCKa (pHC. 6.5). 

AoxoAHOCTb 

R,-100% 
6e3pHCKOBblX 

aKTHBOB 

0 PHCK 

Pac. 6.5. 3<t><l>eKTHBHOe MHOJKCCTBO nop'J$eJieH npH HCnOJih30BaHHH 

6e3pHCKOBOfO aKTHBa 
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CJie.llOBaTeJibHO, 3<1><1>eKTHBHbie IIOPT<l>eJIH 6yJlYT Jie)l(aTb Ha JIH

HHH, KOTOpaH HMeeT HaH60JibWHH HaKJIOH no OTHOIIIeHHlO K r opH-

30HTaJibHOH ocH. 3ra JIHHIDI BbIXO.llHT H3 TOqKH R1n HBIDieTCH Kaca

TeJihHo:H TIO OTHOIIIeHHIO K KpHBOH, COOTBeTCTBYJOIUeH 3cP<l>eKTHBHO

MY MHo)l(eCTBy B MO.D:eJIH MapKOBHUa. ITopT<l>eJIH, Jie)l(aIUHe Ha npH

MOH R1 M, o6ecneqHBaIOT HaH6oJiblliYJO ,ZIOXO.llHOCTb npH Ja.ziaHHOM 

ypoBHe pHcKa. 

3Ty emrncTBeHHYJO JIHHHIO HaJbIBaIOT /IUHUeu pblHKa JCanumMa 
(Capital Market Line). ToqKa M cooTBeTCTByeT pbrnoqHOMy nopT<l>e

JIIO, T.e. nopT<t>enIO, COCTaBJieHHOMy H3 BCex PHCKOBhIX aKTHBOB. 

l<IDK.n:blli aI<THB B pbIHOWOM nopT<l>eJie npe.llCTaBJieH B nponopuHH, 

cooTBeTCTBYJOIUe:H era .n:one Ha pbIHKe. TaK, Hanpu.Mep, Ha cPOHLI:OBOM 

phIHKe CIIIA .uoJIH KOMnaHH.H General Motors cocTaBIDieT o.n:HH npo

ueHT pHcKOBhlX aKTHBOB. HcxoM HJ 3TOro, .uoIDI aKUHH .uaHtto:H KOM

naHHH B pblHOqHoM ITOPTcPeJie TaK)l(e )'.(OJl)l(Ha COCTaBJIHTb O.U:H.H npo

uem. B peaJibHhIX cHTyaUIDIX cct>opMHPOBaTh H.,ZJ,eaJibHhIH PhIHOqHhlii: 

IIOPTcPeJih npencraBIDieTCH HeB03MO)IQ{bIM, H B Kaqecrae era 3aMeHH

TeJIH paccMaTpHBaIOTCH nopT<l>eJIH, u.cnoJihJyeMhle rorn pacqera pbI

HoqHbIX HHLI:eKCOB, HanpHMep S&P 500 Index. l1HLI:eKc paccqHThIBa

eTCH Ha OCHOBe KYPCa aKUHH 500 BeLJ:)'lll:H.X KOMITaHHH. IlpH 3TOM 

qeM 6011ee iq)ynHOH HBIDleTCH KOMnaHIDI, TeM 6oJibIIIe ee BKJia,ZI B 

JHaqeHHe HHLI:eKca. 

YpaBHeHHe JIHHHH pbIHKa KanHTaJia HMeeT cne.uyioIUHH BH.ll: 

r,n,e RP - O)!Gf,l],aeMWI ,ll,OXO,D,HOCTh ROJJT<l>e.IUI, COCTosrmero HJ PHCKOBhIX H 

6e3pKCKOBLlX aICTHBOB; 

(Rm - R1) /crm - xapaKTepuJyeT TaHreHc yma HaKJIOHa JIKHHH pbIHKa KaIIHTaJia. 

6.8. MoAeAb oueHKM 

KanMTaAbHblX aKTMBOB (MOAeAb lllapna) 

0 .n:HHM H3 KJllO'leBhIX ITOJIO)l(eHHH IIOPT<l>eJibHOH TeopH.H KBIDieT

CH o6oCHOBaHHe roro, qro c KaJICZI.hIM PHCKOBblM aKTHBOM CBH3aHbl 

.llBa THrra pHCKOB - .UHBepCHcPHUHpyeMbIH H HeLI:HBePCH<PHUHpye

MbIH. PHCK, KOTOpbIH MO)l(eT 6h1Tb ycTpaHeH nocpe)'.(CTBOM .UHBepcH

cPHKaUHH, HaJbIBaeTCH iJuBepcu<jJuu,upyeMblM pHCKOM. 0.n:HaKo He ace 

BH,llbl pHCKa MOryr 6blTb ycTpaHeHhl TaKHM o6pa30M. PH.CK, KOTOPhIH 
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OCTaeTCH B .llOCTaToqHO xoporno mrnepcmpHUHPOBaHHOM rropTQ>eJie, 

Ha3bIBaeTCH HeiJu6epcu¢uu,upyeMb/M. 3TOT BH,ll pHCKa Ha3bIBalOT TaK

)f(e CHCTeMaTH'-IeCKHM, mm pblHOqHhIM, pHCKOM. 

Ha pHc. 6.6 npe.llCTaBJieHa JaBHCHMOCTh pHCKa rropTQ>e.JUI oT qHc

Jia BKJUOqeHHhlX B Hero aKUHH. 06UlHH PHCK CKJla.!J,hIBaeTCH H3 pbl

HOqHoro H CIIeIJ;HCpttqeCKOfO pHCKa. f1o Mepe )'BeJIHqeHHH qHcJia aK

THBOB, COCTaBJIHlOUlHX rropTQ>eJib, ero o6rn.Hit PHCK CHHJKaeTCH 3a 

cqeT ycrpaHeHHH cneu:mtmqecKoro pHcKa. 

0 

0611.11r11A P"1CK PblHOYHbllA P"1CK 

41r1cno aK41r11A 

PHc. 6.6. Bmuume ti:HBepc11CpHKau1rn Ha pttcK nopT<t>emr 

TaK, HarrpHMep, CTaH.!I,apTHOe OTKJIOHeHHe nopTcl>e.JUI, COCTOHllJ.e

ro H3 O.llHOH aKUHH, 6y.lleT paBHO rrpHMeptto 28%. Cpe.!J,HHH rropT

cl>eJib, COCTOHllJ.HH H3 .n;Byx cnyqaHHO BbI6paHHhIX aKQHH, 6y.lleT HMeTb 

CTaH.!I,apTHOe OTKJIOHeHHe ~e rrpHMepHO 25%, a H3 ,lJ,eCHTH - 18%. 
ITpou;ecc CHIDKeHHH pHCKa no Mepe )'BeJIHqemra q11cJia COCTaBJUilO

Ill.HX ero aKTHBOB npe)lcTaBJieH Ha pHc. 6.6. IIopTcl>eJih, cocTOHllJ.HH H3 

scex aKUHH, rrpHHHTO ttaJhIBaTh phIHOqHhIM. B .llaHHOM rrpHMepe OH 

HMeeT CTaH.UapTHOe OTKJIOHeHHe, paBHOe 15%, KOTOpoe "orrpe.lleJl51-

eT pbIHOqHblH pucK. 

TaKHM o6pa30M, o6Ill.HH pucK, cssnaHHhIH c aKUIDIMH, CKJia.!J,hI

saeTcH HJ cneu:uct>uqecKoro u cucTeMaTHqecKoro pHCKOB. ITpu 3TOM 

cneu:uct>uqecKHH pHCK MO)f(eT 6bITh ycrpaHeH nocpe)lCTBOM AHBepcH

cPHKaUHH. 1-faBeCTHO, qTo JlOXOAHOCTh H pHCK aKTHBa CBH3aHhl rrpo

IIOpUHOHaJihHOH 3aBHCHMOCThIO. IlpH 3TOM mKM,LJ,aeMaH AOXO)lHOCTh 

3aBHCHT TOJlhKO OT CHCTeMaTHqecKoro PHCKa aKTuBa. OTCIOAa BHe 

3aBHCHMOCTH OT BeJIHqHHhl o6mero pHcKa aKTHBa ero m1rn)laeMaH 

JlOXOAHOCTh onpe)leJrneTCH TOJlhKO CBH3aHHhIM c HHM pbIHOqHhlM 

pHCKOM. 

B KaqecTBe rroKaJaTe.JUI CHCTeMaTHqecKoro pHcKa aKTHBa 11c

rronh3yeTCH K03cPcPHUHeHT 6ern (~-K03cPcPHUHeHT). OH xapaKTepHJy-
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eT CTeneHb H3MemHBOCTH aKUHH no OTHOilleHHJO K «Cpe.n;HeH aK

U:HH»' KOTopaH ABHraeTCH CHHXPOHHO co BCeM PhlHKOM aKUHH. 3TO 

03HaqaeT, qTo eCJIH AOXO.llHOCTh no pbIHKY B u;eJIOM yeeJIWIHBaeTCH Ha 

l 0%' TO .llOXO.llHOCTh «Cpe.n;HeH aKUHH» B03pacrneT B TaKOH )Ke CTene

HH, H ttao6opOT: rrpH rra.!J,eHHH - na.n.aeT. ITopTQ>eJlh aKUHH c ~-K03cP

cPHUHeHTOM, paBHhIM e.llHHHU:e, 6y.n;eT HMeTh TaKYJO )Ke cTerreHh pHc

Ka, KaK H Bech phIHOK. EcJrn: )I.IDI aKUHH ~ = 0,5, TO 3TO 03HaqaeT, 'ITO 

ee AOXO.llHOCTh 6y.1J,eT IIOBhIUiaThCH IDIH rra,n.aTb B.llBOe MeHbllie, qeM y 

BCero phIHKa. ITopTQ>enh aKUMH c TaKHM ~-K03cPcPHUHeHTOM 6y.n;eT 

HMeTb BABOe MeHblllYJO CTeneHh pHCKa no cpaBHeHHlO c IIOpTcPeJieM, 

HMelOUlHM ~ = l. B TO )Ke epeMH eCJIH aKUWI HMeeT ~ = 2, TO ee IIO.ll

BH)f(HOCTh B.llBOe Bhiure, qeM y cpe.n;Heit aKUHH. Hyneeoe JHaqeHHe 6e
rn COOTBeTCTByeT OTCYTCTBHlO CHCTeMaTITTeCKOfO pHCKa, a K03cPcPH

uueHT 6ern, paBHhlH e.!J,HHHIJ;e, - CHCTeMaTHqecKOMY pHCKY phIHOq

HOfO rropTcl>e.JUI. 
TaKHM 06pa30M, pHcK K(Ul(Aoro aK.THBa cKJia,n.hrnaeTCK H3 c11cre

MaTITTecKoro " HeCHCTeMaTHqecKOfO PHCKOB. IlpH 3TOM B KaqecTBe 

IIOKaJaTe.JUI pbIHOqHoro pHCKa BhICTYIIaeT ~-K03cPcPHUHeHT. 
EcJIH H3BecreH IIOKa3aTeJih 6eTa aKTHBa, TO ero AOXOAHOCTh B 

paMKax Mo.n;enH ou;eHKH KanHTaJihHhIX aKTHBOB CAPM (Capital asset 

pricing model) MmtceT 6hITh onpe.n;eJietta H3 cJieAYJOmero cooTHO

rneHHH: 

me R; - o)l(HJlaeMaR ii:oxoii:ttocTb aicrnea; 

Rm, R1 - ii:oxoii;HOCTb pbIHO'IHOro nopT<t>emr H 6e3pHCKOBaJI ii:oxoii:ttoCTh; 

~; - 6eTa-K03<l><l>HUHeHT aKTHBa. 

,[J;aHHOe ypaBHeHue Ha3bJBaIOT AUHueu pblHKO u,eHHblX 6yMac 
(Security Market Line SML). ,l],oxo.n;HoCTh aKTHBa B .n;aHHOM cnyqae 

CKJia.LI.bIBaeTCH H3 6e3pHCKOBOH .llOXOAHOCTH IIJIIOC npeMHH 3a phrnoq

HhIH plfCK, rrpucymHH aKTHBy. 

TaKHM o6pa3oM, B coorneTCTBHH c MO)lenhIO CAPM AOXO.llHOCTh 

aKTHBa 3aBHCHT OT rpex rrapaMerpoe: 

1. oe3pHCKOBOH JlOXO.llHOCTH Rf , KOTOpaH B OCHOBHOM orrpe)le.JUI

eTCH 3aBHCHMOCThJO CTOHMOCTH )letter OT epeMeHH. 

2. BenuqHHhI npeMHH Ja phlHOqHhrn pHCK, KOTopaH onpe.n;e.JUieT

CH COOTHOIIIeHHeM (Rm - Rf). 
3. TioKa3aTe.JUIM phIHOqHoro pHCKa KOHKpeTHOro aKTHBa ~j· 

301 



IlpHMep. 11MeJOTCJI 1lBa aKTHBa A u B. 11x rroKaJaTenu pncKa - CTaH.!1,apmoe 
OTKJIOHeHue H ~-K03<jJ<jJHUHeHT - rrpe.uCTaRJieHbl B Ta6JI. 6.8. 

Ta6nuua 6.8 
IloKa3aTeJIH pHcKa aKTaooo 

Alrnto CTa!WPTHoe oTKJtoueuae a P-Ko34"1>a11,HeHT 

A 40 0,8 
B 20 1,2 

OrrpeaeJIHTb: 

1. KaKoH: aKTHB HMeeT 6oJibIIIHH: IIOJIHhlH pHcK? 

2. KaKoH: aKTHB HMeeT 6oJibIIIHH pb!HO'IHbIH pHcK? 

3. KaKoH: aKTHB 6yaeT HMeTb 60JibIIIyIO npeMHIO Ja pHcK? 

B KatJeCTBe noKaJaTeJUI nonttoro pHcKa BhlcrynaeT CTaHJ{apTttoe 

oTKJJOHettHe, H, cne.n.oBaTeJihHO, aKTHB A 6yaeT HMeTh 6oJibIIIHH: non

HbIH pncK. Ilpn 3TOM ero pbIHO'IHbIH pncK MeHbIIIe, 'leM y aKTHBa B. 
TaK KaK IIOJIHbIH PHCK CKJJa)J.bIBaeTCH HJ CHCTeMaTH'leCKOfO H HeCHC

TeMaTH'leCKOro PHCKOB, TO TaKM CHTYan:HH o6yCJIOBJieHa HaJIH'IHeM y 

aKTHBa A 6oJibIIIero HecncTeMaTmecKoro pHCKa. IlpeMHIO Ja pHcK 
' 6y.n.eT HMeTb 6oJiblll)'IO aKTHB B, TaK KaK ero phlHO'IHhlH pHcK Bhlme. 

BeTa-Ko3<l>¢>m.i;neHT aKJJ;HH WIH .n.pyrux n;eHHbIX 6)'Mar paccqH

ThlBaeTcH KaK OTHOIIIeHHe KOBapMaD;HH aKTHBa H pbIHoqHoro nopT

<t>eJIH K )J.HCIIepcHH pbIHO'IHOro nopT<peJUI: 

~i = <1m; / <1m
2
• 

qHCJIHTeJib npe.n.CTaBJUleT BKJJa)J. HHJ{HBH,lzyaJibHOfO aKTHBa i B ee

JIH'IHHY pHCKa )J.HBepcmpm.i;HpOBaHHOfO nopT<t>eJIH, a JHaMeHaTeJih -

BeJIH'IMHy pHcKa phlHO'IHoro rropT<t>eIDI. TaKMM o6paJoM, 6eTa HJMe

PHeT CHCTeMaTHqeCKHH PHCK OTHOCHTeJibHO PHCKa pbIHKa B n;eJIOM. 

BeJIH'IHHa ~ roBopHT o TOM, HaCKOJibKO cHcTeMaTw1ecKHH: pncK 

aKTMBa 60Jibllle wrn MeHhllle pHCKa phlHO'IHOro nopT<t>enH. AKrHBhI 

co JHa'!eHMeM ~ < 1 MeHee pHCKOBbl, a co JHaqeHHeM ~ > 1 6onee 

pHCKOBhl, 'leM phlHOqHbIH nopT<t>eJlh B l.(eJIOM. 

IlpaMep. PaccMOTpHM rrpoue.uypy Bhl'IHCJieHHJI 6eTa-Ko3<jJ<JluunettTa Ha 
rrpnMepe KOMIIaHnn «MaKJJ.ottan.uc» (Ta6JI. 6.9). B KOJIOHKax 2 u 3 rrpe.ucrnRJieHhI 
.uaHHhie no fO.UOBOH .UOXO.UHOCTH 3a .ueB51Tb JieT .LJ)UI 3Kll.IDf KOMJiaHHH «MaKUO
HaJI,UC» H .LVUI phIHKa B uenoM. B KOJIOHKax 4 u 5 rrpe.ucTaRJieHhI pa3HOCTH Me.lKDY 
reKy111e:A .uoxo.uttoCThJO H cpe.utte:H .uoxo.uuocrnMH. TaK, ttanpnMep, JHa'leHHe 
-0, 1113 B KOJIOHKe 4 .LJ)UI 1977 r. IlOJIY'laeTC51 nyTeM Bhl'lHT3HHJl H3 .UOXO.UHOCTH 
aKI{HH KOMJI3H}Bf B 1977 r. , paBHOH - 0,0388, cpe.zmero 3H3'leHIDl .UOXO.UHOCTJI, 
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paBHOH 0,0725. B KOJIOHKe 6 rrpe.ucrnRJieHhl KBa.upaThI OTKJIOHeHHJI exero.uttott 
.UOXO.UHOCTH pblHKa OT cpe.uttero 3H3'leHHJI, a B KOJIOHKe 7 - rrpOH3Be.UeHHJI exe

fO,UHhlX OTKJIOHeHH:H .UOXO,UHOCTH .LJ)UI aKUHH KOMIIaHHH H .LJ)UI pblHKa. 

Ta6JIHI.1a 6.9 

IIOKa38TeJIH .UOXO,IUIOCTH H pHCKa aKll,llii KOM118BHH cMalC,!l,OBaJI,UC• 

~aT 
IlpoH3Be-

.ueuae 

.IJ:oxo.u-
.IJ:oxo.u- OrKJio-

0rKJIOHe-
OTKJIO- OTKJIO-

HOCTI> uenHe M.n; HeHIUI ueuuA fo.u HOCTb 
pblHKa (Rmd- nae pwHKa 

pblHKa (Rmd-M.n;Rmd Rm -Rcmd) 
(Rm-Rem) 

(Rm- -Rcmd)x 
-Rcmf x<.Rm-Rcm) 

l 2 3 4 5 6 7 

1977 -0,0388 -0,0392 -0,1113 -0,1153 0,0133 0,0128 

1978 -0,1019 -0,0204 -0,1744 -0,0965 0,0093 0,0168 

1979 -0,0620 0,0729 -0,1345 -0,0032 0 0,0004 

1980 0,1238 0,1553 0,0513 0,0792 0,0063 0,0041 

1981 0,3411 0,0756 0,2686 -0,0005 0 -0,0001 

1982 -0,0765 0,0625 -0,1490 -0,1386 0,0192 0,0207 

1983 0,1676 0,3416 0,0951 0,2655 0,0705 0,0252 

1984 -0,2677 0 -0,3402 -0,0761 0,0058 0,0259 

1985 0,5665 0,1615 0,4902 0,0854 0,0073 0,0422 

Cpe.uttee 0,0725 0,0761 

Bcero 0,1317 0,1480 

KoBapuauHJI .uoxo.uuocTH .LVUI 3KUHH «Max.uoHan.uc" u .unH phlHKa 6y.ueT 

paBtta: 

CV(Rmd, Rm)= 0,1480/9 = 0,0164. 

,Ll,aJiee orrpe.ueAAeM .uucrrepcHJO phlHKa: 

crm2 = 0,1317/9 = 0,0146. 

Eern-Ko3<jJ<jJuuneHT 3KIJ.HH «MaKUOHaJI.uC» ttaxo.unTcJI HJ cne.uYJOmero co

OTHOIIIeHHJI: 

~; = CV(Rmd,Rm) I crm2 = 0,0164/0,0146 = 1,123. 
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BaxHhIM CBOHCTBOM ~-Ko3<t>qm11nettTa HBJUieTCH To, qTo 

~-K03<l><l>HlllleHT nopT<t>eJUI BhlqHCJUieTCH KaK B3BellleHHaH CyMMa 

~-K03<l><l>HllHeHTOB COCTaBJIHIOlllHX ero aKTHBOB. IlpH 3TOM CJie,eyeT 

HMeTh B BH,!l;y, qTQ 06111HH PHCK nopT<t>eJIH He HBJIHeTCH B3BellleHHOH 

CyMMOH pHCKOB COCTaBJIHIOlllHX ero aKTHBOB. 06ycJIOBJieHO 3TO TeM 

o6CTOHTeJihCTBOM, qTO ~-Ko3<l><l>H11HeHT H3MepHeT TOJihKO CHCTeMa

THqecKHH pHCK aKTHBa. 

Mcxo,IJ.H H3 BhirnecKa3attttoro, MH pacqern ~-Ko3<l><l>HllHeHTa 
nopT<t>eJIH aKIIHH MOXeT 6h1Th HCnOJih30BaHO CJie,IJ,yIOlllee COOTHO

rneHHe: 

HanpMMep, MHBecTop, MMeH 40 ThIC. ,ll,OJIJI., c<t>opMMPOBaJI nopT

<t>enh H3 qeThipex aKIIMH, BJIOXHB B KaX,ll;hlH BH,n aKIIMH no 10 ThIC. 

,noJIJI. EcJIM Kax,nllil aKIIHH MMeeT ~ = 0,8, TO ~-Ko3<l><l>MIIMeHT TaKO

ro nopT<l>eIIH TaKXe 6y,neT paBeH 0,8: 

~p = 0,8 . 0,25 + 0,8 . 0,25 + 0,8 . 0,25 = 0,8. 

TaKoli nopT<t>en1> 6y,neT MeHee pMCKOBbIM, qeM Bech phIHOK aK

llMH, H 6y,neT MCnhIThlBaTh M~Hhrnee KOJie6aHMe ,IJ,OXO,ll,HOCTH no cpaB

HeHMIO co BCeM phIHKOM. Teneph npe,ncTaBMM, qTo o,nHa M3 aKIIMH 

npo,naHa H 3aMeHeHa aKIIMeH, HMeI0111e:H ~ = 2, Tor,na pMCK nopT<t>eJIH 

)'BeJIMqMTCH M ero 6eTa B03pacTeT: 

A = 0 8 . 0 25 + 0 8 . 0 25 + 0,8 . 0,25 + 2,0 . 0,25 =I, 1. 
tJp ' ' ' ' 

EcnM o,ntty M3 aKIIMH 3aMeHMTh Ha aKIIMIO c ~ = 0,2, TO 6ern

Ko3<l><l>M11MeHT nopT<t>eJIH CHH3HTCH H COCTaBMT: 

~p = 0,8 . 0,25 + 0,8 . 0,25 + 0,8 . 0,25 + 0,2 . 0,25 = 0,65. 

TaKHM o6pa30M, pMCK nopT<t>ensr MO:lKeT 6hITh CHHXeH nYTeM 

BKJIJOqeHHH B nopT<t>eJih aKIIHH, MMeIOlllHX HH3KOe 3HaqeHMe ~-K0-

3<l><l>M11MeHTa. 

B ra6JI. 6.10 npe,ncraBJieHhl ~-K03<l><l>M11MeHThl pH,ll,a KOMnaHMH. 

PaccMoTpettHaH Mo,neJih 011eHKH KanMTaJihHhlX aKTMBOB CAPM 

MO:lKeT 6hITh MCnOJih30BaHa ,UJIH onpe,neneHHH CTaBKH )J,HCKOHTMPOBa-
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HHH npH aHaJIH3e 3<l><l>eKTHBHOCTH HHBeCTHllHH. CTaBKa ,IJ,HCKOHTH

poBaHHH B 3TOM cnyqae HaxO,IJ,HTCH no <t>opM)'Jie 

r,l(e R - cTaBKa !l:HCKOHTHpoBattIDI; 
R1 - 6e3pHCKOBaH CTaBKa; 

Rm - o6mrur !J:OXO!l:HOCTh phIHKa B u;eJioM; 
~ - 6eTa-K03<f><PHu;HeHT, HBJUIIOUl,HHCH MepoH. PhlHOqttoro pHcKa ,1(JIH ,l(aH

HhIX HHBeCTHUHH. 

EeTa-K03<l><l>HIIHeHT MO:lKeT 6h1Th paccqHTaH c HcnoJih30BaHHeM 

paccMOTpeHHOH Bwrne MeTo,nmrn. KpoMe TOro, 3HaqeHHH 6ern-Ko3<l>

<l>HllHeHTOB OTpaCJieH 3KOHOMHKH rry6JIHKyIOTCH cne11MaJIM3HPOBaH

HhIMH H3)1,aHHHMH, HanpHMep JKYI)HaJIOM «PhIHOK 11eHHhIX 6yMar». 

Ta6JIHU:a 6.10 
IlOIUl38TeJDI pHCKa 

KoMDalllUI ~-K03«iKl>Hil,HCIIT 

American Express 1,35 

Ford Motor 1,26 

Kmart 1, 15 

General Electric 1,09 

Procter & Gamble 0,80 

TaKHM o6pa3oM, npM peaJIM3allMM MHBeCTMllHOHHOro npoeKTa B 

onpe,neneHHOH OTpaCJIH 011eHKa ero 3<l><l>eKTHBHOCTH MO:lKeT 6hITh 

onpe,neJieHa c MCnOJih30BaHMeM CTaBKH )J,HCKOHTMPOBaHHH, paccqM

TaHHOH no npe,ncTaBJieHHOMY BhlIIIe Bhlpa:lKeHMIO. 

PaccMOTPMM 6onee no,npo6tto B3aMMOCBH3h 6eTa-K03<l><l>M11MeHTa 

H npeMMH 3a PMCK Ha npMMepe nopT<t>eJIH, COCTOHI11ero H3 6e3pMc

KOBOfO aKTMBa c R1 = 8% M pMCKonoro aKTMBa A c ,noxo,nHOCThIO 

RA= 20% M 6era-Ko3<l><l>MllMeHTOM, paBHhIM 1,6. EcnM o6o3HaqMTh 

y,neJihHhIH nee pMcKonoro aKTMBa 3a WA, To ,noxo,nHOCTh nopT<l>eIIH 

MOXHO onpe,neJIMTh H3 cne,1J,YI0111ero Bhlpa:lKeHMH: 

PaccqHTaHHasr no ,naHHOMy Bhipa:lKeHMIO 3aBMCMMOCTh ,noxo,nttoc

TM H CMCTeMaTwqecKOfO pMCKa nopr<t>eJIH OT y,neJihHOfO Beca PMCKO

BOfO aKTMBa A npe,ncrnBJieHa B Ta6JI. 6.11. IlpM y,neJihHOM Bece pMc-
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KOBOfO aKTHBa, paBHhIM Hymo, AOXO.U:HOCTh nopnpemi: paBHa .u:oxo.u:

HOCTH 6e3pHcKoBoro aKTHBa 8%, a 6eTa-Ko3¢>¢>uu;ueHT- ttymo. Ec

JIH nopT¢>eJih COCTaBJieH TOJihKO H3 pHCKOBOfO aKTHBa, TO .u,oxo.u:

HOCTh paBHa 20%, a 6eTa-Ko3¢>¢>m.1,HeHT - 1,6. IlepBaH qaCTh Ta6-

JIBI.J;hl, COOTBeTCTByiomaH H3MeHCHHIO y,ll,eJihHOfO Beca PHCKOBOfO 

aKTHBa OT 0 .u,o 100% H 6e3pHCKOBOfO - OT 100 )1,0 0%, COOTBeTCTBY

eT HHBeCTHposaHHJO cpe,u;cTB B aKTHBhI o6oux BH,u;OB. B TO :itce Bpe

WI HHBeCTOp MO:itceT HCTIOJih30BaTh 6e3pHCKOBOe 3aHMCTBOBaHHe 

.u:mi: HHBeCTHpOBaHHH B PHCKOBbIH aKTHB. ,[laHHaH CHyYal.l,HH COOT

BeTCTByeT BTopoH: qacn1 Ta6JIHI.J;hl. IlyCTb, HanpHMep, co6CTBeHHhie 

cpe,n;cTBa HHBCCTOpa COCTaBJIHJOT 10000 py6. Ha nepBOM 3Tane OH 

pacnpe.u,enHJI HX Me:itc.u:y pHCKOBhIM aKTHBOM A H 6e3pHCKOBhIM aK

THBOM. Y,u;enbHhIH Bee aKTHBa A, paBHbIH 50%, cooTBeTCTByeT BJIO

:itceHHIO B 3TOT aKTHB 5000 py6. H, COOTBeTCTBeHHO, 5000 py6. B 6e3-

pHCK0BbIH aKTHB. 

Ta61rnua 6.11 
Iloiat3aTeJJH .noxoiutoCTH H pacKa nopTCj>emr 

Y.neJJLHWii eec aKTHBll A, )J.oxoiutOCTL noP'f'Cl»e;ul RP, lieTll-K034N1>HUHClff 
% % nopTtj)en11 

0 8 0,0 
25 11 0.4 
50 14 0,8 
75 17 1.2 

100 20 1.6 
125 23 2.0 
150 26 2,4 

Ha BTopoM 3Tane HHBecTOp JaHHMaeT cpeACTBa no 6e3pHCKOBOH 

CTaBKe. IlyCTb, HanpHMep, CYMMa 3aHMa COCTaBJU!eT 5000 py6. ' TOf,ll,a 

BJIO:itcemrn B PHCKOBhIH aKTHB 6y,ll,yT paBHhl 15000 py6. 3TO COCTaBJU!

eT 150% co6cTBeHHbIX cpe.U,CTB HHBeCTopa. ,[loXO,ll,HOCTb nopT¢>eJIH B 

3TOM c.nyqae 6y.u,eT paBtta: 

6eTa-Ko3¢>¢>Hu;HeHT COCTaBHT: 
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TaKHM o6pa30M, 3aHMCTBOBaHHe no 6e3pHcKoso:H CTilBKe no3BO

JIHeT no.nyqHTh .u:oxo.u:HocTh nopT¢>eJIH BhIIIIe, qeM y pHcKosoro aKTH

Ba, qTo, ecTeCTBeHHO, TIPHBOAHT H K B03pacTaHHJO CHCTeMaTnqecKo

ro pHcKa nopnt>emi:. 

fpa¢>HK 3aBHCHMOCTH AOXOAHOCTH H 6eTa-K03¢>¢>Hu;HeHTa nopT

<t>eJIH npeACTaRJieH Ha pHc. 6.7. HaKJIOH npHMo:H (S) onpe,ll,eJIHeTCH 

CJieAYIQmHM Bhlpa:itceHHeM: 

S= (RA -JY) I PA= (20% - 8%) / 1,6 = 7,5% . 

Aoxo,QHOCTb, 
% 

26 
24 

22 
20 
18 
16 
14 
12 

10 
8 

6 
4 
2 

0 

·~ 

~~ 

~~ 

0,4 0,8 1,2 1,6 

·~ 

2 2,4 
-,. 

P-Ko3cpcpH4HeHT 
nopTcpem1 

Pac. 6. 7. 3aBKCHMOCTb MeJK,D;y )lOXO)lHOCTbIO nopnpeJUI 

Hero 6eTa-K03<1$HUHeHTOM 

,[laHHOe COOTHOilleHHe xapaKTepH3yeT .U:OXOAHOCTb, npHXOMmy

JOCH Ha e.U:HHHizy cHcTeMaTJ.NecKoro pHcKa . B .n;aHHOM c.nyqae 3Ta 

,ll;OXO,ll,HOCTh COCTaBJU!eT 7,5%. 
IloKa3aTeJih AOXO,!J,HOCTH Ha e.u;HHHUY CHCTeMaTJ.iqeCKOfO PHCKa 

MO:lKeT 6b1Th HCTIOJih30BaH .u:mi: cpaBHeHHH HHBeCTHQHOHHbIX CBOHCTB 

pHCKOBbIX aKTHBOB. IlyCTb, HanpHMep, Heo6XO,ll,HMO cpaBHHTh aKTH

BbI AH B, TIOKa3aTeJIH AOXO.U,HOCTH H pHCKa KOTOpbrx COOTBeTCTBeH

HO paBHbI: RA= 20%, PA= 1,6; Rn= 16%, ~B = l,2. Cne.u:yeT BbI6paTb 

aKTHB, HMe10mH:H .nyqmne HHBecTHQHOHHhre cBoHcTBa. PaccqHTaeM 

TIOKa3aTeJIH )J,OXOAHOCTH Ha e,ll,HHHizy pHCKa .u:mi: o6oHX aKTHBOB: 
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SA
= (RA - R1

) /�
A

= (20% - 8%) / 1,6 = 7,5%;

SB
= (RB - R

1
) / �B = (16% - 8%) / 1,2 = 6,67%. 

TaKHM o6pa30M, aKTHB A HMeeT 60JihllIYJO LIOXOLIHOCTh Ha e.[IHHH-

11,y pttcKa, qeM aKTHB B, qTo IT03BOm1eT fOBOpHTh 06 ero »yqllIHX HH

BeCTHU,HOHHbIX KaqecTBax. 
MbI paCCMOTPeJIH ITOLIXOLI, IT03BOmII0Il.l,HH cpaBHHTb HHBeCTHl.l,H

OHHbie Kaqecrna 11,eHHbIX 6yMar ITO OTHOllleHHIO K aHaJIOfHqHhlM 6y

MaraM. D�JlblllyIO 3HaqHMOCTb HMeeT COITOCTaBJieHtte HHBeCTHI.l,HOH

HbIX KaqecTB 6yMartt ITO cpaBHeHHIO c pbIHKOM B 11,eJIOM. 3To MO)KHO 

C.[leJiaTb c ITOMOil.l,blO Bhipa)KeHJIB LI.JUI JIHHHH pbIHKa U,eHHhIX 6yMar 

(Security Market Line - SML): 

R; = R1+ �;·(Rm - RJ>. 

HaKJIOH L1aHHOH rrpHMOH 6yL1eT CJieLIYJOil.l,ttM: 

Pa3HOCTh Rm - R
1 

Ha3bIBaIOT ITpeMtteH phrnoqHoro pttcKa. ,UaH

Hoe Bbipa)KeHHe MO)KeT 6bITb HCITOJib30BaHO LIJIH BhlHBJieHHH He.[I0-

011,eHeHHhIX H nepeo11,eHeHHhIX pblHKOM aKl.l,HH. IlyCTb, HaITpttMep, 

MH paccMOTpeHHOfO Bbillle ITPHMepa LIOXOLIHOCTh pbIHOqHoro nopT

cpeJIH COCTaBJIHeT 15%. IlpeMHH 3a eL1HHH11,y pbrnoqttoro pHCKa B 3THX 

ycJIOBHHX 6yL1eT paBHa: 

TaKHM o6pa30M, aKTHB A o6ecneqttBaeT 60JihIIIy10 LIOXOLIHOCTb Ha 

e.[IHHHU,Y CHCTeMaTwqecKOfO pHCKa, qeM pbrnoqHbIH nopTcpeJih, a aK

THB B - MeHhllIYJO. TaKaH cttryal.l,HH B ycJIOBHHX 3cpcpeKTHBHOfO pbIH

Ka rrpttBeJia 6bI K TOMY, qTo 11,etta Ha aKTHB CTaJia paCTH, LIOXOLIHOCTh -

CHH)KaTbCH H ITpH6JIH)KaThCH K cpe.[IHepbIHOqHoH. ,Umi aKTHBa B CH

ryal.l,HH pa3BHBaJiaCb 6hI B npoTHBOITOJIO)KHOM HaITpaBJieHttH: 11,eHa 

CTaJJa ITOHH)KaTbCH, a LIOXO.[IHOCTb - pacn1 H ITpH6JIH)KaThCH K cpe.[1-

ttepblHOqHOH. 
B L1aHHOM ITPHMepe aKTHB A CJieL1yeT paccMaTPHBaTb B Kaqecrne 

He.[10011,eHeHHOfO (T.e. ero 11,eHa HH)Ke CITpaBe.[IJIHBOH pbrnoqHOH 

11,eHbI), a aKTHB B - ITepeo11,eHeHHOfO. 
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6.9. YnpaeJ\eHHe HHBeCTHUHOHHblM nopTcJ>eAeM 

<l>opMHpoBaHHe HHBeCTHl.l,HOHHOfO ITOpTcpeJIH OCHOBbIBaeTCH Ha 
OITpe.[leJieHHhlX npHHl.l,Hrrax. Ilpunu,unbl - 3TO HCXOLIHbie cpyttLlaMeH
TaJihHhie IIOJIO)KeHHH, ITPOBepeHHbie Teopweif H rrpaKTHKOH, CO.[lep
)Kail.l,He B ce6e 3aKOHOMepHOCTH, OTHOllleHHH H B3aHMOCB513H Me)K.[ly 
3KOHOMHqecKHMH HBJieHHHMH. 

no CBOeH ITPHPOLle ITpHHl.l,HIThl o6'beKTHBHbl H IT03HaBaeMbl. B TO 
)Ke BpeMH B OTJIHqwe OT 3aKOHOMepHOCTei1:, KOTOpbie .[leHCTBYJOT He-
3aBHCHMO OT BOJIH JIIO.[leH, rrpttHl.l,HIIhl peaJIH3YJOTCH B pe3yJihTaTe HX 
C03HaTeJihHOH .[leHTeJibHOCTH, 6ynyqtt orrpe.[leJieHHbIM o6pa30M HMH 
IIOHHTbl H HHTeprrpeTHPOBaHbI. 

K qwcJiy OCHOBHbIX rrpttHl.l,HIIOB ITOpTcpeJibHOfO HHBeCTHPOBaHHH 
OTHOCHTCH: 

1. Ilpunu,un 06ecne11e1tuR pe(1Jlu3au,uu u1teecmuu,uo1t1tou cmpamewu.
,UaHHbIH rrpHHl.l,HII orrpe.[lemieT COOTBeTCTBHe 11,eJieH cpopMHpoBaHHH 
HHBeCTHl.l,HOHHOfO rropTcpeAA 11,eJIHM HHBeCTHl.l,HOHHOH CTpaTefHH 
rrpeL1ITPHHTHH. HayqHbIH IIOLIXOLI K yrrpaBJieHHIO opraHtt3a11,wei1: rrpeL1-
ITOJiaraeT HaJIHqwe rnaBHbIX 11,eJieH H CTpaTerttH HX LIOCTH)KeHHH. B 
paMKaX OCHOBHOH CTPaTemtt cpopMHPYJOTCH (pyttKl.l,HOHaJibHbie CTpa
TerttH, K qttcJiy KOTOpbIX OTHOCHTCH H HHBeCTHl.l,HOHHaH CTpaTerttH. 
Otta orrpe.[leJIHeT 11,eJIH H HarrpaBJieHHH HHBeCTHl.l,HOHHOM .[leHTeJib
HOCTH, B TOM qwcJie H rropTcpeJibHOfO HHBeCTHpOBaHHH. 

2. Ilpunu,un 06ecne11e1tuR coomeemcmBUR o6oeMa u cmpyKmypbt 
nopm(j)ellfl o6oeMy u cmpyKmype (jJopMupy10w,ux ew ucmo111tuKOB. 11H
BeCTHl.l,HOHHbIM rropTcpeJib cpopMHpyeTCH 3a cqeT orrpe.[leJieHHhIX 
(pOHLIOB H IIOTOKOB .[leHe)KHhlX cpe.[ICTB, T.e. 3a cqeT orrpe.[leJieHHblX 
HCTOl.fHHKOB, CTPYKTYPa KOTOpbIX OKa3bIBaeT B03.[leMCTBHe Ha (pHHaH
COBYJO ycToifqttBOCTh H JIHKBH,llHOCTb rrpe.[lrrpHHTHH. 

3. Ilpunu,un onmUMU3au,uu coom1toU1e1tun aoxoanocmu u pucKa. Pa-
11,HOHaJihHbIM HHBeCTOP CTPeMHTCH o6ecITel.fHTb MHHHMaJihHblM ypo
BeHh PHCKa rrpH 3a.[laHHOM ypOBHe LIOXOLIHOCTH HJIH )Ke JIOJiyqHTh 
MaKCHMaJibHYIO LIOXOLIHOCTb rrptt 3a.[laHHOM ypOBHe pHCKa. PeaJIH3a
l.l,HH .[laHHOfO rrpttHl.l,HIIa o6ecneqttBaeTCH IIYTeM LIHBepCH(pHKal.l,HH 
HHBeCTHl.l,HOHHOfO rropTcpeJIH. 

4. IJpUHU,Un onmUMU30U,UU COOmHOUleHUH aoxoa1tocmu U JlUK8Ua1toC
mu. CJie.[IOBaHtte .[laHHOMY rrpHHl.l,Hrry II03BOmieT o6ecrrel.fHTb (pHHaH
COBYJO YCTOMl.fHBOCTh 11 IIJiaTe)KeCITOC06HOCTb rrpeL1IIPHHTHH. Ero pe
aJIH3al.l,HH rrpeL1IIOJiaraeT BbI6op orrTHMaJihHOM CTPYKTYPhI rropTcpemi: 
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tte TOJihKO c roqKH 3pemm co6mo;::r;emui: nporropu;HH: Me)l(,Ll)' noKa3a

TeIDl.MH )J;OXO.UHOCTH IIOPTcPeIDI, HO H Me)K)J.y IIOKa3aTeIDl.MH TeKYJUeH 

IIJiaTe)Kecrroco6HOCTH (JIHKBH;::r;HOCTH). 

5. IIpuHu,un o6ecneiteHWl ynpa6MeMocmu nopm<jJe11eM. ,UaHHhlH 

npHHUHTI rrpe;::r;nonaraeT COOTBeTCTBHe o6'beMa H CTpYKTYPbI, a TaK)Ke 

CTpaTefHH ynpaBJieHIDI nopT<t>eneM Ka;::r;pOBOMY TIOTeHUHaJIY rrpe;::r;

TIPIDITIDI, HaJIHqHIO npo<t>eccHOHaJibHhlX MeHe,[()KepoB H aHaJIHTHKOB. 

YnpaBmieMOCTb onpe;::r;em1eTcS1 TaIOKe HaJIHqHeM Heo6xo;::r;HMOH 

HHcl>OpMauHH. 

Tipouecc <t>opMHpOBaHIDI TIOpT<t>eJIH ueHHbIX 6YMar H ynpaBJie

HIDI HM CKJIMhlBaeTCSI H3 cne;::r;yioiuHX 3TaTIOB. 

1. Onpeae11eHue u,e11eu uHBecmopa. fJiaeHasi uenb <t>opMHpoBaHIDI 

HHBeCTHUHOHHOfO rropT<t>em1 onpe;::r;eJIHeTCSI HHBeCTHUHOHHOH CTpa

TerHeH. K qHCJIY JIOKaJibHbIX ueneu HHBeCTHU,HOHHOH ;::r;eSITeJibHOCTH 

CJie;::r;yeT OTHeCTH: )J;OCTH)KeHHe onpe;::r;eJieHHOfO YPOBHSI TeKyIUeH ;::r;o

XO)J;HOCTH; npHpOCT KaTIHTana; MHHHMH3aUHSI HHBeCTHUHOHHbIX 

PHCKOB; o6ecrreqeHHe Tpe6yeMou JIHKBH;::r;HOCTH. Tipe;::r;cTaBJieHHbie 

uenH Bo MHoroM S1BJIBIOTCS1 npoTHBopeqHebrM1r. Mx paH)K}fpoeattHe 

ocymeCTB.JUieTCSI B COOTBeTCTBHH c HHBeCTHUHOHHOH CTpaTerneU:. 

2. IIpo6eaenue aHQ/lU3a l{eHHblX 6yMac. Or6opy ueHHbIX 6YMar B 

nopT<t>eJib npe.umecTByeT 3Tall HX aHaJIH3a. TipH 3TOM HHBeCTOp HC

XO)J;HT H3 o60CHOBaHHbIX Ha rrpe;::r;hl)J;yIUeM 3Tane ueneu. CymecTByioT 

;::r;ea OCHOBHhlX npo<j>eCCHOHaJibHbIX no;::r;xo;::r;a K Bbl6opy ueHHhlX 6y

Mar: <l>ytt;::r;aMeHTaJibHbIH H TeXHHqeCKHH aHaJIH3. 

Cl>yn,aaMelff8JlbHwH 8H8JIH3 OCHOBbIBaeTCSI Ha H3yqeHHJf o6meu 

3KOHOMJfqeCKOH CHTyaU,HH, COCTOSIHIDI OTpaCJieU: 3KOHOMHKH, IlOJIO

)KeHIDI OT)J;CJibHblX KOMTiaHHH, qhu U,eHHbie 6YMarn o6parn:aIOTCSI Ha 

pbIHKe. TeXHll'lecKHil: aHaJIH3 CBSl3aH c H3yqeHHeM ;::r;HHaMHKH uett Ha 

<l>HHaHCOBbie HHCTpYMeHTbI. 

<l>ytt;::r;aMeHTaJibHhIH H TeXHJfqeCKHH aHaJIH3 He SIBJIBIOTCSI B3aH

MOHCKJIIOqalQIUHMH. <l>ytt;::r;aMeHTaJil>HhIH aHaJIH3 HCTIOJib3yeTCSI B oc

HOBHOM JI)IJI Bhl6opa u,eHHOH 6YMarH, COOTBeTCTByioIUeH uensi:M HH

BeCTHUHOHHOH ;::r;esi:TeJibHOCTH, a TeXHJfqeCKHH - )I.JUI onpe;::r;eJieHIDI 

TIO.l(XO,nSIIUero MOMeHTa BpeMeHH )I.JUI HHBeCTHpOBaHIDl B 3Ty ueHHyio 

6YMary. 

3. <PopMupoBanue nopm<}Je;m. Ha octtoee pe3yJI1>TaTOB npoee;::r;eH

Horo aHaJIH3a Ha ,uaHHOM 3Tane npOH3BO)J;HTCSI oT6op ueHHl>IX 6YMar 

;::r;ID1. eKJIIOqeHHSI w:x B nopT<j>eJI1>. TipH 3TOM HHBecrop PYKOBo;::r;crayeT

csi: HepapX_HqeCKOH CTpYKTYPOH ueneit, a TaK)Ke pacCMOTpeHHhlMH pa

Hee npHHUHnaMH <t>opMHpoeaHIDI nopT<t>eIDI. 
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4. Pe6U3UR (Monumopunz) nopm<}Je;m. ,UJIH coxpaHeHIDI c6anattcH

poeaHHocrn TIOPT<t>eJUI, T.e. ero COOTBeTCTBIDI ueJIHM HHBeCTHUHOH

HOH ;::r;eSITeJibHOCTH, OH H}')f(,lJ.aeTCSI B nep.HO)J;HtfeCKOH peBH3HH. 3To 

;::r;enaeTCSI )J;JUl Toro, qTo6bI ero COCTaB He IlpHIIIeJI B npOTHBOpeqffe c 

H3Memrnmeitcsi: 06IUe3KOHOMJllfeCKOH CHTyauHeH, TIOJIO)KeHHeM ceK

TOpOB H OTpacneH:, HHBeCTHUHOHHbIMH KaqecTBaMH OT;::r;eJibHblX 06'b

eKTOB HHBeCTHpoBaHIDI. Ilo pe3yJibTaTaM aHaJIH3a npHHHMaeTCSI pe

meHHe o B03MO)K}{OCTH npo;::r;a)KH TOH HJIH HHoit ueHttoH: 6YMarn. 

5. Ol{eHJCO <jJa1emuitec1eou 3<P<}Je1emu6Hocmu nopm<}JeM. Ha ;::r;aHHOM 

3TaTie onpe;::r;eIDIIOTCSI )J;OCTHfHYThie 3HaqeHIDI )J;OXO)J;HOCTH H pHCKa 

rropT<j>eJIH. 

TaKHM o6pa30M, npouecc <t>opMRpoeattHSI nopT<t>eIDI ueHHbIX 6y

Mar BKJI10qaeT CJie;::r;yioIUYID nocne.uoeaTeJibHOCTh 3Tanoe: 

1. Onpe;::r;eneHHe HHBeCTHUHOHHhIX u,enen. 
2. Tipoee;::r;eHHe aHaJIH3a HHBeCTHU,HOHHhlX KaqecTB ueHHblX 6y-

Mar. 

3. <l>opMHpoeaHHe IIOPT<t>eAA. 

4. PeBH3HSI (MOHHTOPHHr) noPT<t>eIDI.. 

5. OueHKa <t>aKTI{qecKou 3<l><t>eKTHBHOCTH nopT<t>eAA. 

YnpaBJieHHe HHBeCTHU,HOHHhIM nopTcl>eneM HanpaBJieHo Ha cox-

paHeHHe OCHOBHl>IX ero HHBeCTHUHOHHhIX KaqecTB if Ha COOTBeT

CTBHe ueJIHM. CoBOKynHOCTh MeTo.u;oe 11 TeXHHtfeCKHX npHeMoe, npH

MeHSieMbIX Ha pa3JIHtfHbIX 3Tanax <l>OPMHpOBaHIDI H ynpaBJieHIDI 

noPT<t>eneM, Ha3bIBaIOT CTHJieM (cTpaTerneH:, crroco6oM) ynpaBJie

HIDI. Pa3JIHtfaIOT aKTHBHhIH H nacCHBHbIH CTHJIH ynpaBJieHIDI nopT

<t>eneM aKIJ,HH. 

IlaccHBHJ.Di CTHJib ynpaBJieHIDI npe;::r;nonaraeT <l>opMHpoeaHHe xo

poIIIo )J;HBepcH<t>HUHPOBaHHOfO IlOPT<t>eJIH c onpe;::r;eJieHHblM ypoBHeM 

pHcKa, paccqHTaHHhIM Ha MHTeJibHhlH nepHo;::r; epeMeHH. Ilpu nac

CHBHOM ynpaBJieHUU U3MeHeHIDI CTpYKTYPbl nopT<l>eID!. SIBJISIIOTCSI 

pe;::r;KJfMH H He3HaqHTeJibHbIMH. 

IlaccuBHoe ynpaBJieHHe ocHoeaHo Ha npe;::r;crnBJieHHH, "!TO pbI

HOK SIBJIBeTCSI )J;OCTaTOqHo 3<l><t>eKTHBHbIM H BCe ueHHble 6YMarH rrpa

BHJihHO ouetteHHMMH. 3To 03Haq aeT, "!TO PhlHoqHl>Ie ueHbI <t>HHaHco

BI>IX HHCTpYMeHTOB OTpa)KaIOT BCIO HMeIOIUYIDCSI HH<l>OpMau,mo H 

6JIH3KH K HX TeopeTHtfecKoii ueHe. B 3THX ycnoeHSIX HeT tteo6xo;::r;H

MocTH COBepmaTb c HHMH TIOCTOSIHHhle· c;::r;eJIKH K}'IJJIH-npo;::r;rutrn. 

TaKHM 06pa30M, naccHBHOe ynpaBJieHHe npe;::r;nonaraeT npHHSITHe 

perneHHH HCXO)J;SI H3 o6menpHHSITOH oueHKH PHCKa H )J;OXO)J;HOCTU. 
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TipocTe:UurnM rro.n:xo.n:oM B paMKax rraccHBHoro yrrpaBJiemrn 

rropnpeJieM aKUHH 51BJUieTC51 cPOPMHpOBamre CTpyKTypbl rroprcl>eAA B 

COOTBeTCTBHH co CTpyicrypo:H cPOH.D:OBOfO pbIHKa B ue110M HJIH O.D:HO

ro H3 urnpoKO .D:HBepCHcPHIIHPOBaHHOro rropTcl>eAA, HCIIOJlb3YeMoro 

AJU1 pacqern pbrnoqHblX HH.UeKCOB. TaKa51 cTpaTerM qacTo Ha3bIBaeT

C51 MeTo.n;oM HH.D:eKcHoro <PottJW. HniJeJCCHblU </JoniJ - TIO rropnt>eJib, 

C03.D:aHHblH AJUI 3epKa.JibHOro OTpaxeHH51.D:BIDKeHH51 BbI6paHHOfO HH

.n:eKca, xapa:icrepH3YJOIUero cocT051HHe Bcero phIHKa ueHHbIX 6YMar. 

qT06bI .n:o6HTbC51 COOTBeTCTBH51 CTpyKTypbl rropT<i>eAA CTpYKTYPe HH

.n:eKca, pa3JmqHbie ueHHbie 6YMarn BKJIIoqaIOTCH B IIOPT<i>eJih B TaKOH 

JKe rrporropuuu, KaK u rrpu pacqeTe HH.D:eKca. 

TiaccHBHble IIOPTcPeJIH xapaKTepH3YJOTCH HH3KHM o6opOTOM, MH

HHMaJibHbIM ypOBHeM HaKJIMHbIX paCXO.U:OB H HH3KHM ypoBHeM crre

uu<t>uqecKoro pHCKa. TaKo:H CTHJlb yrrpaBJieHH51 MOJKeT 6bITb HCIIOJib-

30BaH B yc110BIDIX pa3BHToro <t>oH.D:oBoro pbIHKa co cTa6HJibHoi1: 

KOH'bIOHKTypOH H HaJIJilqHeM Ha pbIHKe .U:OCTaTOqHoro KOJIH'leCTBa 

BhICOKOKaqecTBeHHbIX UeHHbIX 6YMar. 

AlcrHBHbIH CTHJib yrrpaBJieHH51 rrpe.n:rroJiaraeT COCTaBJieHHe HHBec

TOpOM co6cTBeHHOfO rrporH03a OTHOCHTeJihHO .U:OXO.U:HOCTH H pHCKa 

l{eHHblX 6YMar, KOTOpbIH .U:OJl)KeH 6h1Tb 6011ee ToqHblM H orrepaTHB

HbIM, qeM rrporno3 qmHaHCOBOfO pbIHKa. AlcrHBHa51 CTpaTerH51 yrr

paBJieHH51 rroPT<PeJieM rrpe.n:rroJiaraeT TIUaTeJihHOe OTCJie)KJ{BaHHe H 

6hlCTpOe rrpH06peTem1e HHCTpYMeHTOB, COOTBeTCTBYJOIUHX HHBeCTH

UHOHHbIM ue1151M <t>opMHPOBaHIDI IIOPTcPeAA, MaKCHMaJil>HO 6h1CTpoe 

H36aBJieHue OT aKTHBOB, KOTOpbie rrepecTaJIH y.n:oBJieTBopHTb rrpe.n:'b

HBJUieMbIM rpe6oBaHH51M, T.e. orrepaTHBHYJO peBH3HIO rropT<l>e1151. Ta

KHM o6pa30M, aKTHBHhIH CTHJih yrrpaBJieHH51 rropT<t>e11eM rrpe.n:noJia

raeT rrpuo6peTettue u rrpo.n:aJKy ueHHhlX 6YMar Ha ocHoBe rrportto30B 

H3MeHeHIDI HX .U:OXO.lJ:HOCTH " pucKa. Tipu 3TOM HCIIOJib30BaHHe CB51-

3aHO co 3HaqHTeJibHblMH 3aTpaTaMH, HH<t>opMaUHOHHOH, aHaJIHTH

qecKOH, 3KCIIepTHOH "TOproBOH .n:emeJibHOCThIO Ha <i>oH.D:OBOM pbIH

Ke. 3Tu 3aTpaTbl MOryT ce6e II03BOJIHTh, KaK rrpaBHJIO, TOJlbKO Kpyrr

Hble HHCTHTYUHOHaJibHbJe l-IHBeCTOpbI. 

AlcrHBHbIH CTHJlb yrrpaBJieHH51 BO MHOfOM OCHOBaH Ha rrpe.n:rroJIO

JKeHHH 0 HaJIHqHH Ha pbIHKe He.n:ooueHeHHhIX H rrepeol{eHeHHblX 6y

Mar, T.e. Ha rrpe.n:rroJIOJKeHHH 0 HeIIOJIHOH 3<t><PeKTHBHOCTH pbIHKa 

( 0 HaJIH'IHH 6oJiee IIOJIHOH HHcPOpMaUHH 06 HHBeCTHUHOHHOM Kaqe

CTBe ueHHbIX 6YMar y O)lHHX HHBeCTOpOB, qeM y .n:pyrHX). K qucny 

MeTO.U:OB aKTHBHOro yrrpaBJieHH51 OTHOCHTC51 IIOHCK He.n:o011eHeHHbJX 

" nepeoueHeHHbJX aKUHH " BhI6op OIITHMaJibHOfO BpeMeHH ocy

mecTBJieHIUI c,n:eJioK no HX KYIIJie-rrpo.n:axe. 
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CYIUecrnyeT TaIOKe aKTHBHo-naccHBHbIH CTHJlh yrrpaBJieHM, KO

TOphIH o6'be,a:HH51eT IIO.D:XO.lJ:bl aKTHBHOH H naccirntto:H CTpaTeru:H. 

MATEPl'1MM MS1 CAMOCTOS1TEAbHOH PA60Tbl 

KOHTPQJihHh/E BOHPOCh/ 

1. B qeM 3aKJI10qaeTcH CYIUHOCTb HHBecTHUHOHttoro rropT<i>eJIH? 

2. KaKOBbI 11eJIH <t>opMHpoBaHM rropTcl>eAA? 

3. no KaKHM rrpH3HaKaM OCYIUeCTBAAeTC51 KJiaCCH<i>HKaIIH51 HH

BeCTHUHOHHhIX nopT<t>enew? 

4. OxapaKTepH3yHTe Mo.n;eJih orrpe.n;eJieHM .n:oxo.n:ttocTH rropT

ct>eAA. 

5. B qeM 3aKJI10qaeTcH cneuH<t>HKa CHCTeMaTuqecKoro "HecHcTe

MaTWJ:ecKoro pHcKa nopT<t>eJI51? 

6. KaKoBa B3aHMOCBH3h MeJK.D:Y cTerreHhIO .U:HBepcH<i>HKaIIHH HH

BeCTHIIHOHHoro rroPT<Pe1151 H ypoBHeM ero pucKa? 

7. KaKHe rroKa3aTeJIH HCTIOJih3YJOTC51 AJU1 011eHKH pHcKa HHBeCTH -

IIHOHHOfO nopT<i>eJI51? 

8. KaKoBa B3aHMOCBH3h MeJK.D:Y KoBapHa1111eif aKTHBOB u cTaH

.n:apTHbIM OTKJIOHeHHeM rropT<t>eJIH? 

9. Ha30BHTe rropH.u;OK pacqern KOBap11a1111H aKTHBOB. 

10. OxapaKTepH3yHTe MO)leJib OIITHMH3aIIHH IIOpT<i>eJUI, COCTOH

m.ero H3 ,n:Byx ueHHhIX 6YMar. 

11. B qeM CYIUHOCTh Mo.n;e11H MapKOBHIIa? 

12. KaKOBbl CBOHCTBa 3<P<PeKTHBHOro MHOJKecrna HHBeCTHUHOH

HblX rropT<t>eJie:H? 

13. KaKHM o6pa3oM CKJIOHHOCTh HHBeCTopa K pHCKY BJIH51eT tta 

BbI6op OIITHMaJibHOfO IIOpT<t>eJU1? 

14. KaKOB rropH.u;OK <t>opMupoBaHH51 orrTHMaJibttoro rropT<i>eJU1 c 

HCIIOJlhJOBaHHeM 6e3pHCKOBhlX JaHMOB " Kpe.n:HTOB? 

15. B qeM CYIUHOCTh Mo.n:eJIH CAPM? 

16. Orrpe.n:em1Te rroH51THe 6ern-Ko3<P<Puuuema 11etttto:H 6YMarH H 

rropH.u;OK ero pacqern. 

17. OxapaKTepH3y:HTe Mo.n:eJib pacqern phlHOqttoro pHcKa TIOPT

<PeAA. 

18. B qeM CYIUHOCTb 6era-K03cP<l>HIIHeHTa IIOPT<i>eAA? 

19. KaKHM o6pa3oM 6eTa-K03cP<l>HIIHeHT MOJKeT fibITb HCTIOJih30-

BaH MH cpaBHeHH51 HHBeCTHUHOHHbIX CBOHCTB pHCKOBbIX aK

THBOB? 
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20. KaKOBhl rrpHHUHIIbI <t>opM11poBaHIDI HHBecrnu110HHbIX nopT

<t>ene:H? 
21. TiepeqHCJilfre 3TaIIhl <t>opMHpOBaHIDI J1 ynpaBJieHIDI HHBeCTH

UHOHHblM IIOPT<l>eneM. 
22. B qeM cymHOCTh aKTHBHOH CTIJaTerm1 ynpaBJieH1u1 nopT<t>e

neM? 
23. OxapaKTep11Jy:HTe nacc11BHYIO C'fPaTermo ynpaBJiemrn nopT

<t>eneM. 

TECTOBh/E 3A,l(AHHH 

1. DOKa33TeJlh B33HMOCBJl3H H3MeHeHHJI CTOHMOCTH ,ll,Byx QeHHblX 

6YM3f HOCHT H33BaHHe: 

2. PHcK nopTcl>eJui HlMepJleTCJI c DOMOlll,l>IO DOKa3aTe.Jieii: 

1. Kosap11au1m. 
2. ,L(11cnepc1111. 
3. ,L(11crraHcep11:Jau1111. 
4. KoppeJUIUHH. 
5. CrnH,ll.apTHoro OTKJioHeHIDI. 
3. MoHHTOpHHr npe.ZJ.CTaBJIJleT co6oii: 

l. ,L(eTaJihHblH aHaJIH3 <t>11HaHCOBO-X03jlHCTBeHHOH )leHTeJihHOCTH 
3MHTeHTa ueHHhIX 6)'Mar. 

2. MeTO,UHl<y <t>opMHpoBaHHjl OIITHMaJihHOfO IIOPT<l>eJUI ueHHbIX 

6)'Mar. 
3. Cnoco6 CHIDKeHIDI p11cKa rroPT<t>emr. 
4. Mern.u; .UHBepcH<l>HKau1111 noPT<l>emr. 
5. Cnoco6 oueHKH pe3yJihTaToB <t>opM11posaHID1 HHBeCTHUHOH-

Horo IIOPT<l>eJUI. 
4. <l>yu)J.aMeHTam.HLiii: aHaJIH3 OCHOBblBaeTCJI Ha HlyqeHHH: 

1. IloJIO)l(eH.IDI KOMIIaHHH-3MHTeHTa. 
2. CocTOHHHH o'l'pacneii 3KOHOMHKH. 
3. <1>1rnaHCOBOTO COCTOHHIDI HHCTlfTYUHOHaJibHblX HHBeCTOpoB. 
4. TI01111TmecKo:i1: c11ryau1111. 
5. 06IUe3KOHOMmecKOH c11ryau1111. 
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5. HuseCTHIJ,HOHHhJH no1JI'4>e.Jlh, ue COOTBeTCTBYJOllUlii CTpaTefHH 

HHBeCTopa: 

1. C6aJiattcnpoBaHHbIH. 
2. Hec6aJiattcnpoBaHHhlH. 
6. HusecTHl\HOHHhlii noPT«lteJIL, t\lOPMHPYJOm.HiiCJI no icpwrepHIO 

M3KCHMH33ll,HH ,!J;OXO)J;a sue 33BHCHMOCTH OT ypoeu HHBeCTHIJ,HOHHOfO 

pHCKa, C'lllT3eTCJI nopTCj>e.JieM: 

1. YMepeHHblM. 
2. ArpecCHBHbIM. 
3. KottcepsanrnHhIM. 
7. HHBeCTHD,HOHHblH nop'l'CjM!Jlb, yposellb ,!J;oxo.mtocTH H pHcKa no 

KOTOPOMY npH6JDOKaIOTCJI K cpe.mtephlHO'IHOM)', C"lllTileTCJI no1JI'4>e.JieM: 

l. YMepeHHhIM. 
2. KoHcepBanrnHhIM. 
3. C6aJiaHcHpoBaHHhIH. 
4. ArpeccHBHblM. 
8. Do )J.OCTHruyroMY COOTBeTCTBHIO QeJIJIM HHBeCTHpoeaHHJI ebl)le-

JUUOT BH,ZU.1 nopTij>e.JieH:: 

I . KoHcepBaTHBHbIH. 
2. YMepeHHhIH. 
3. IloPT<l>eJib ueHHhlX 6)'Mar. 
4. PaJ6aJiaHc11poBaHHbIH. 
9. Do eu,naM BKJIIO'laeMblX o6'beKTOB uusecTHposallHJI p33.11H'laIOT 

eu,n1>1 noJJTIIJe.Jieit:: 

1. IlopT<l>enb peaJibHhIX mrneCTHUHOHHhIX rrpoeKTOB. 
2. CpO'IHhIH. 
3. ArpecCHBHblH. 
4. IloPT<t>eJib ueHHhIX 6)'Mar. 
5. IlopT<t>enh )lOXO)la. 
6. CMelllaHHhIK. 

10. PHcK noPTcl>eJui pasee cpe.mteH: apucj>MeTH'lecKoii BleemeuuoH: 

BXO,llJllllllX B noPTcj>eJib aKQHii B CJIY'l3JIX: 

1. IloJIHOH IIOJIO)IQfTeJihHOH KOBap11au1111 aKTHBOB. 
2. TionHo:H O'fPHUaTeJibHo:H KOBap1rnu1111 aKTHBoB. 
3. 0rpHuaTeJlbHOH KOBap11au1111 aKTHBOB. 
4. K0Bap11au1111 aKTHBOB, paBHo:H Hymo. 
11. CuJDKeuae pHcKa e pelyJlbTaTe ,!J;HBepcHci»HKaQHH noP'f'ci»eJIJ1 .ll:OC

THraeTCJI B CJIY'laJIX: 

1. IlonHo:H rroJIO)KHTeJlhHo:H Kosap11au1111 aKT11BoB. 
2. IlOJIHOH O'l'pHUaTeJibHOH KOBap11aum1 aKTKBOB. 
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3. 0-rpmi:aTeJibHOH KOBapHaUHH aKTHBOB. 

4. KoeapHaUHH aKTHBOB, paeHo:H HYJIIO. 

12. CcJ»opMHpoBaTb notml>eJii. c eyJieBLIM PHCKOM B03MOlKllO: 
1. IlpH IIOJIHOH IIOJIO)l(HTeJibHOM KOBapHaUHH aKTHBOB. 

2. IlpH IIOJIHOH OTPHUaTeJihHOH KOBapHaUHH aKTHBOB. 

3. IlpH OTIJHUaTeJibHOH KOBapHaUHH aKTHBOB. 

4. IlpH BKJIIoqeHHH B Hero aKTHBOB c HYJieBbIM pHCKOM. 

13. ,[(Jul MaKCHM8JlbHOl'O CHIOKCHHJI pHCKa nopT«l»eJIJI B uero ueo6xo-

.!VfMO BKJIJO'laTb aKTHBLI, xapaKTepH3YJOD(HCCJI KOBapaanaeii: 

1. IloJIO)l(HTeJibHOH. 

2. 0TIJHUaTeJibHOH. 

3. PaBHOH 1. 
4. PaeHo:H 0. 
14. Ilo npHOPHTeTHblM )J:CJIJIM HHBCCTHpOeaHHJI pa3JIH'laJOT BH.nbl 

nopTC.,eJieii: 
1. KoHcepeaTHBHhIA. 

2. HeoT3bIBaeMhIH. 

3. 0T3bIBaeMbIH. 

4. CMewaHHblH. 

5. IlopT<peJib .uoxo.ua. 

6. Cpe,D.HepttcKOBhiit. 

15. B MO,!J.CJIH MapKoeaii:a ODTHMaJibHble nopT«l»eJIH .uoJDKHi.1 npH

Ha,ziJICJKaTL: 

l. ,lJ,orryCTHMOMY MHO)KeCTBY, COCTaBJieHHOM)' H3 pHCKOBblX aKTH-

BOB. 

2. 3q)(peKTHBHOMY MHO)KeCTBy. 

3. IlpHMOit, KacaTeJibHOH o6JiaCTH ,llOJIYCTHMOro MHO)KeCTBa. 

16. 0nTHMaJibHLIC nopT4»eJfH, COCTOflll(He H3 pHCKOBLIX H 6e3pHCKO

BLIX aKTHBOB, ,!J.OJDKllbl DpHHa,ziJICJKaTb: 

1. ,lJ,orryCTHMOMY MHO)KeCTBY, cocraBJieHHOMY H3 pHCKOBblX aKTH-

BOB. 

2. 3<P<lJeKTHBHOMY MHO)KeCTBy. 

3. IlpHMOH, KacaTeJibHOH o6JiaCTH .llOJIYCTHMOfO MHmKeCTBa. 

17. PLIHO'IHLIM npHHJITO HalLIBaTb nopnj>eJib: 

1. CocTOHW.HH m ecex aKUHH. 

2. CocTOHIIJ.HH H3 ,!J.oJiroBhIX ueHHhIX 6YMar. 

3. CocTOHIIJ.Hil H3 ecex aKUHH c y.ueJihHhIM eecoM, cooTBeTCTByro-

W.HM HX .llOJle Ha pblHKe. 

18. 6eTa-K03CfMl>HJJ:HCHT H3MCpJICT pHCK: 

1. 3KOJIOrJNeCKHH. 

2. ,lJ,orryCTHMblH. 
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3. IloJIHTH'leCKHit 

4. He.uHeepCH<lJHUHpyeMhIH. 

5. KpHTJNecKH:H. 

19. IloKa3aTeJJb cpe)nleK:JlMpaTH'IHoro OTKJIOHCHHJI xapaKTepH3YeT 

PHCK: 

1. He.uneepcH<t>HUHpyeMhIH. 

2. ,lJ,HBepcH<t>HuHpyeMbIH. 

3. IloJIHhIH. 

4. PblHOtJ:HblH . 

20. B paMKaX MO.lleJJH CAPM 6oJiee ei.1coKyJO ,1J.oxo~OCTb 6yAeT 

HMeTb aKTHB: 

1. HMeIOIUHH 6oJihIIIee 3HaqeHHe CTaH,!I.apTHoro OTKJIOHeHHH. 

2. HMeJOW.HH 6onhmH:H IIOJIHbIH pHcK. 

3. HMeIOW.HH 6oJibmee 3HatJ:eHHe P-K03$<lJHUHeHTa. 

4. l1Me10w.H:H 60JibllIHH CHCTeMaTH'IeCKHH PHCK. 

5. l1Me10w.11H: 6oJihmHH: HecncreMaTJNecKHit pHCK. 

21. Ilopnj>eJib HMeeT cpe)nlll)I ypoBeHb PHCK8, ecJlll 6eTa-K03Cj>cj>H-

JJ:HCHT: 

1. Metthme l. 
2. PaeeH 1. 
3. PaeeH 0. 
4. Bonhwe l. 
22. OrpHIJ,aTeJILHoe 3Ha'leeae 6eTa-Ko3C)>cl>HJJ:HeHTa CBH.lleTeJILCTBy-

eT 0 TOM, 'ffO ii:eua 8KJJ:HH H3MCHJICTCfl B uanpaBJICHHH: 

1. CoorneTcTByrorueM .llBH)KeHHJO phIHKa. 

2. 06paTHOM o6rueMy H3MeHeHIUO pblHKa. 

23. 6e3pHCKoeblii aKTHB HMeeT 3Ha'leHHe P-K03C)>cl>HJJ:HeHTa, paeuoe: 

i.p=t. 
2, p= o. 
3.P=-1. 
4. p = 1,5. 
24. 6eTa-KoJCi>cl>HJJ:HeHT u.eBHWX 6YMar pacc'lllTLIBaeTCH KaK: 

1. 0THOilleHHe KOBapHaUHH 6YMarn H phIHOtIHOro IlOpT<lJeJIB K 

.llHCilepcHH pbJHOqHOfO IlOpT$eJIH. 

2. 0rHOWeHHe .llHCnepcHH phIHQqHoro IIOPT<t>e.JIB H KOBapHaUHH 

6YMarn K pbrnoqHOMY IIOPTcPeJIJO. 

3. OrHoIIIeHHe .llHCnepcHH 6e3pHCKOBOfO aKTHBa H KOBapHaUHH 

aKTHBa K phlHO'IHOMY nopT<lJeJIJO. 

25. 6era-KoJCl>cl>HJJ:HeHT nopnj>eJIH BLl'IHCJifleTCJI KaK: 

1. BJBeIIIeHHaH CYMMa P-Ko3<P<PHUHeHToB cocTaBJIHJOW.HX ero 
aKTHBOB. 
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2. BJeeUieHHM. cyMMa .ll,HcnepcHH: cocTaBJisuomHX ero aKTKBOB. 

3. BJeeweHHasi: CyMMa pHcKoB cocTaBJUIIOIUHX ero aKTHBOB. 

4. CyMMa P-K03cPcPHI.\HeHTOB cocTaBJUIIOIUHX ero a.KTIIBOB. 

26. K 'IHCJIY npanQHlloB ci>oPMffPOBaHIUI noP'fClte,lul omocHTC.a: 
l. IlpHHI.\HII 06ecrre11eHID1 pea.n:HJal_\HH HHBeCTHUHOHHOH CTpa

TerHH. 

2. ITpHHIJ.HII 06ecne11em1e MaKCHMaJihHOH .ll,oxo.aHocTH. 

3. ITpKHJ..(Hn OIITHMHJal_\HH COOTHOWeHWI ,llOXO,llHOCTH H JIHK

BH,llHOCTH. 

4. ITp1rnu.m106ecrre11eHIDI c6a.n:aHcHpoeaHHOCTH. 

27. <l>opMHpoBaHHe HHBeCTHU,HOHHOfO noPTfl>eJIJI 6a1Hpye'I'CJI ua 
npa111umax: 

l . .LI:oCTIDKeHWI BbICOKOH peHTafieJlbHOCTH npoeicra. 

2. 06ecrre11eHWI COOTBeTCTBWI rroPTct>ellil HHBeCTKUHOHHbIM pe-

cypcaM. 

3. ,[J;OCTIDKeHWI 3KOHOMK1leCKOfO paBHOBeCWI B CTpaHe. 

4. 06ecrre11eHWI IIOJIJITK'leCKOH CTa6HJihHOCTH B rocy.uapcTBe. 

5. 06ecrre11eHWI yrrpaem1eMocTH noPTct>eJieM. 

28. IlpaBHJlbH3JI nOCJie}lOBaTeJlhHOCTb 3T3Il08 cl>opMHpoB3HHJI RO()T-
ci>eJIJI ueHHblX 6yMar: 

1. ITpoee)J,eHHe aHaJIJfJa QeHHhlX 6yMar. 

2. <l>opMHpOBaHKe rroPT<t>eJIS1. 

3. Orrpe,lleJieHKe ueJieH KHBecTopa. 

4. OueHKa ct>aKTK11ecKoif: 3cPcPeKTIIBHOcTH nopTI}Jellil. 

5. PeeHJWI (MOHHTOPHHr) rropT<l>emi:. 

29. YnpaBJieHHe no~eM 6WBaer: 
1. IlaccHBHbIM. 

2. MHHHMa.JlbHbIM. 

3. OnTHMaJihHhIM. 

4. AKTHBHbIM. 

5. C6a11attcHponaHHhIM. 

30. IlaccHBeoe ynpaBJieHHe HHBeCTHU,HOllHLIM noP'f4»e,lleM npe}lDo-
Jiaraer npH06pereHHe H npo.11.ucy uellllhlX 6yMar: 

l. qepe3 orrpe.!1,eJieHHbIH HHTepBaJI BpeMeHH. 

2. Ha octtone nporuoJa KJMeHeHWI HX .UOX0.!1.HOCTH H pKcKa. 

3. flo ct>a:1cry KJMeHeHWI KX ,llOXO)J.HOCTH 1f pHCKa. 

31. IlaccHBuoe ynpaBJieHHe npe}lDoJiaraer: 
l. l-fa6aRJieHHe OT HHJKO)J,OXO,llHblX a.KTIIBOB. 

2. ITpwo6perem1e HaK6oJiee 3<l>cPeKTHBHhIX u.eHHhIX 6yMar. 

3. CoJ,llaHHe xopowo )J.HBepcHcPHUHponaHHoro noPT<t>ellil tta 

,llJIKTeJlhHhlH cpOK. 
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32. AKTHBHoe ynpaBJieHHe HHBeCTHUHOBHWM novrct>e.JieM npe)l,llOJl3-
raer: 

1. IlpKo6peTeHKe H IlPO.llIDKY ueHHhIX 6yMar no ct>aKTY HJMeHe

HH.sl 1fX ,llOXO,llHOCTH H pHCKa. 

2. Ilpwo6peTeHKe H rrpO,llIDK}' UCHHhlX 6yMar Ha OCHOBe rrporno-

308 HJMeHeHWI HX ,llOXO,llHOCTH H PHCKa. 

3. ITmcyrrKy H npo)J.IDK}' u.eHHhIX 6yMar 11epe3 orrpe.aeJieHHOe 

BpeM.si:. 

33. Ilpe}lDOJI01KeHHe 06 3Cl>ci>eKTHBHOCTH pbUOOl JieJKHT B OCHOBe 
CTll.JIJI ynpaBJieHHJI: 

l. AlcrHBHOfO. 

2. IlaCCHBHOro. 

34. K cnoco6aM naccHBnoro ynpaBJieHIUI omocJ1TC.a: 
1. <l>opMHpOBaHHe CTpyKTYPhl IlOPTcPeJI.si: B COOTBeTCTBHH co 

crpyicrypoi1 cPoH.ll.OBoro pbIHKa. 

2. IloHCK He,llOOJ..(eHeHHbIX aKUHH. 

3. CocTaBJieHJte HHnecropoM rrporHOJa.llOX0.!1.HOCTH H pHcKa ueH-

HbIX 6yMar. 

35. ll;eJUlMH cl>oPMffPOBaHIUI HHBeCTHU,HOHBOfO no~ JIBJUllOTCJI: 

1. MHHHMHJaUWI HHBecTwpyeMhlX )J.eHe)l(HbIX cpe,UCTB. 

2. ,UocrIDKeHKe onpe.aeJieHHoro yponHH .uoxo,llHOCTH. 

3. 06ecne11eHHe IIJiaTexecrroco6ttocTH 3MHTeHTa. 

4. 06ecne11eHHe )J.OCTaTO'!HOH JIHKBH,llHOCTK HHBeCTHpoeaHHblX 

cpe,ll.CTB. 

5. flpHpOCT KaCIHTaJia. 

6. 06ecne11eHHe MHHHMH331UIK HHBeCTKlUIOHHbIX PHCKOB. 

36. ,1lJIK naccHBnoro CTHJIJ1 ynpaBJieHHJI oopnl>eJieM xapaKTepm.I: 
1. BbICOKa.sl .!1,0XO,llHOCTb. 

2. MHHKMaJihHhIH ypoeeHh HaKJia,llHhlX pacxo)J.OB. 

3. HHJKHH ypoeeHb pHcKa. 

4. BbICOKasl. JIKKBH,llHOCTb. 

37. AKTHBHWii CTHJlb ynpaBJieHIUI, KaK npaBHJio, xapanepeu ,NIR: 

1. JilHCTHTYI..l;HOHaJlhHbIX HHBeCTOpOB. 

2. MH.!1.HBH.llYaJihHhIX HHeecTopoe. 

38. Cnoco6 ynpaBJieHHJI noprci>e.JieM - 3'1'0: 

1. MareMaTH11ecKoe oITHcaHHe crpyicryphI nopT<l>eIDI. 

2. MeTO.UHKa oueHKH ueHHhIX 6yMar. 

3. CoeoKynHocTh npwMeIDieMhIX K rropTcPeJIIO MeTO,llOB H TeXHH-

11ecKKX BOJMO)K}{OCTe:H. 



rAaBa 7 

OPrAHH3AllHJI nPOEKTHPOBAHHJI 
H nOA.PJIA.HblX OTHOWEHHH 

B CTPOHTEAbCTBE 

7 .1. Y"laCTHHKH npouecca 
KanHTaAbHOro CTpOHTeAbCTBa 

KarrHTaJibHoe CTpOHTeJihCTBO - 3TO rrpou,ecc cOJ)laHHSI npoH3-

BO.llCTBeHHhIX H HenpOH3BO)lCTBeHHhlX OCHOBHhlX cpOH)lOB nyTeM 

CTpOHTeJibCTBa HOBhIX, pacurnpemui:, peKOHCTpYKl.J,HH, TeXHH'leCKOfO 

nepeBOOpYJKeHHSI H MO)lepHH3al.l,HH )leHCTByIOll.l;HX o6neKTOB. c no

MOll.l;bIO KanHTaJibHOfO CTpOHTeJibCTBa oc~eCTBJUleTCSI peHOBal.l,HSI 

MOPaJihHO H cpH3H'leCKH H3HomeHHhlX ocHOBHhlX cpoH)lOB. Kanw

TaJihHoe CTpOHTeJibCTBO OXBaTbIBaeT Bee CTa,lJ;HH C03)laHHSI OCHOBHhIX 

cpOH)lOB, Ha'IHHa.SI OT npoeKTHPOBaHHSI o6neKTOB, KOH'la.SI BBO)lOM HX 

B )leitCTBHe. 

0TJIWIHTeJihHhie qepTbl KanHTaJihHOfO CTpOHTeJihCTBa - 3TO Tex

HH'leCKa.si: H opraHH3al.l,HOHHa.SI CJIO)l(HOCTb COOpYJKaeMhIX o6'beKTOB, 

60JihIIIHe 3aTpaThl MaTepHaJibHbIX, TpY.llOBbIX H )leHe)l(HbIX pecypCOB, 

60JihIIIaSI )lJIHTeJihHOCTh npOH3BO.llCTBeHHOfO l.l,HKJia. 

06w,uu ~UKJI KaIIHTaJihHOfO CTpOHTeJibCTBa o6DeKTa - 3TO BpeMSI 

OT uaqaJia ero rrpoeKTwpoBaHHSI .llO BBO.lla B 3KcIIJiyarnu,HIO. CoKpa

meHwe cpoKa CTpOHTeJibCTBa HMeeT Ba)l(HOe 3KOHOMH'leCKOe 3Ha'le

HHe, TaK KaK rrpHBO.llHT K 6onee 6hICTpOit OKynaeMOCTH KanHTaJibHhIX 

BJIO:lKeHHH, T. e . K IIOBhIIIIeHHIO HX 3cpcpeKTHBHOCTH. 

B CTpOHTeJihHOM rrpou,ecce MO)l(eT 6hITh Bhl)leJieHo Tplf 3Tana: 

• TIO)lfOTOBKa CTpOHTeJibCTBa; 

• co6cTBeHHO CTpOHTeJibCTBO; 

• peaJIH3au,HSI CTpOHTeJihHOit IIPO.llYKl.J,HH ( c.aaqa roTOBoro o6'heK

Ta CTpOHTeJihCTBa B 3KCIIJIYaTal.l,HIO). 

B CHCTeMe KanHTaJibHOf O CTpOHTeJibCTBa B Ka'lecTBe OCHOBHbIX 

yqacTHHKOB HHBeCTHU,HOHHOfO npou,ecca o6bI'IHO BhICyYTiaIOT opra

HH3al.l,HH, KOTOPhie B COOTBeTCTBHH c BbITIOJIIDleMblMlf HMlf cpyttKl.l,H-
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.SIMH HMeJIYIOTC.SI: HHBeCTOp, 3aKa3'IHK, 3aC'rpoli:w;HK, no)lp.sm'IHK H 

npoeKTHpOBw;HK. 

HuseCTop - cy6neKT HHBecmu,HOHHOH )les1TeJihHOCTH, oc~ec

TBJISIIOW:HH H3 co6cTBeHHhlX HJIH JaeMHbIX cpe)lCTB cjmHaHCHpOBaHHe 

CTpOHTeJihHOfO o6'heKTa H HMeIOw;HH Ha Hero BCe npaBa. 11HBecrop 

onpe)leJUleT ccpepy npHJioxemlSI KanHTaJihHhIX BJIOXeHHH (HHBeCTH

l.l,HH) , pa3pa6aThIBaeT YCJIOBIDI KOHTpaKTOB Ha CTpOHTeJihCTBO 06'beK

Ta, npHHHMaeT pemettHe no BhI6opy npoeKTHpoBw;HKa, no)lp.SI)l'lHKa, 

nOCTaBW:HKOB nyTeM o6n.si:BJieHIDI TOprOB HJIH 'laCTHbIX npe)lJIOJKe

HHH, oc~ecTBJISieT cpHttaHCHpOBaHHe HHBeCTHl.l,HOHHOfO npou,ecca. 

lfttBeCTOP MO)l(eT BhICyYTiaTb H B pOJIH 3aKa3'IHKa, Kpe)lHTOpa, nOKY

naTeJUI CTpOHTeJihHOH npOJzyKl.l,HH (o6'heKTa CTpOHTeJibCTBa) , a TIUOKe 

BbITIOJIIDITb cpyttKl.l,HH 3aCTpoitw;HKa. 

3aK33'1HK - IOpH)lH'leCKOe HJIH cpH3H'leCKOe JIHl.1,0, IlpHHSIBIIIee Ha 

ce6.si: cpyttKl.l,HH opraHH3aTOpa H ynpaBJUIIOw;ero no CTpOHTeJibCTBY 

o6'heKTa, Ha'IHHa.SI OT pa3pa60TICH TeXHHK0-3KOHOMH'leCKOfO o6oc

HOBaHHSI (T30) H 3aKaH'IHBa.SI C)laqeif o6'heKTa B 3KCIIJIYaTaU,HIO HJIH 

BbIXO)lOM o6neKTa CTpOHTeJibCTBa Ha npoeKTJIYIO MOll.l;HOCTb. 

3aCTJ)OHuunc - IOpH)lH'leCKOe HJIH cpH3H'leCKOe JIHU,O, o6Jia,n;aIO

w;ee npaBaMH Ha 3eMeJibHblH yqaCTOK no)l 3aCTpOHKY. 

Ilo,llpJl,l{'IHK (renepaJibHhlH 00,llp".ll;'IHX:) - CTpOHTeJibHa.SI cpHpMa, 

oc~eCTBJUIIOW:a.SI no .llOfOBOpy no)lp.SI)la HJIH no KOHTpaJCTY CTpOH

TeJibCTBO o6neKTa. feHepaJibHhIH no)lp.SI)l'IHK OTBe'laeT nepe)l 3aKa3-

'IHKOM 3a CTpOHTeJibCTBO o6neKTa B nOJIHOM COOTBeTCTBHH c ycJIOBH -

SIMH )lOfOBOpa, npoeKTa, c Tpe6oBaHHSIMH CTpOHTeJihHhIX HOPM H 

rrpaBHJI. feHepaJibHblH no)lp.SI)l'IHK no cornacoBaHHIO c 3aKa3'IHKOM 

MO)l(eT npHBJieKaTb Ha ycJIOBIDIX cy6no)lp.SI)la cy6no)lp.SI)lHbie CTpOH

TeJihHhie, MOHTaXHhie cneU,HaJIH3HpOBaHHhie opraHH3al.l,HH )lJISI Bbl -

IIOJIHeHHSI HeKOTOpblX BH)lOB pa6oT HJIH )lJISI CTpOHTeJibCTBa OT)leJih

HhIX o6neKToB H coopYJKeHHH OTBeTCTBeHHOCTb nepe)l 3aKa:J'IHKOM 

3a Ka'leCTBO H cpoICH BhlnOJIHeHHhIX pa6oT cy6no)lpSl)lHhIMH opraHH-

3al.l,HSIMH HeceT reHepaJibHhIH IIO)lp.SI)l'IHK. 

IlpoeKTHpoBm,HK (reuepaJibHblH npoeKTHpoBm,HK) - npoeKTua.si: 

HJIH npoeKTHO-H3hICKaTeJihCKa.SI H HayqHO-HCCJie)lOBaTeJibCKa.SI cpHp

Ma, oc~eCTBJUIIOW:a.SI no )lOfOBOpy HJIH KOHTpaJCTY c 3aKa3'IHKOM 

pa3pa60TKY npoeKTa o6neKTa CTpOHTeJibCTBa. feHepaJihHhlif npoeK

THPOBW:HK )lJISI pa3pa60TKH cneu,HaJihHhlX pa3.aeJIOB npoeKTa HJIH 

rrpoBe)leHHSI HayqHhIX HCCJie)lOBaHHH MO)l(eT npHBJieKaTb cnel.l,HaJIH-

3HpOBaHHhie npoeKTHhie HJIH HayqHO-HCCJie)lOBaTeJihCKHe opraHH-

3al.l,HH. 
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feHepaJihHhIH npoeICTHpOBIIIJIK HeCeT nOJittylO OTBeTCTBeHHOCTh 

3a KaqecTBO npoeKTa, Ja TeXHHK0-3KOHOMJfl:IeCKHe noKaJaTeJIH 061,

eKTa CTPOHTCJlhCTBa, 3a npaBHJlhHOCTh BhinOJIHCHID.l no;::i:pH,JJ,HOH op

faHH3aIJ,HCH npoeKTHhIX pernettH:H • .[(.rm KOHTPOJUI 3a co6mo.uettHeM 

rrpoeKTHhIX pernemdt rettepaJihHasr npoeKTHaH opramt:3aI:(HH ocyru.e

CTBlliICT aBTOpCKHH Ha)];30p. 

7.2. OpraHHJaUHJI noApJ1AHblX OTHoweHHH 

B crpOHTeAbCTBe 

B KaIIHTaJibHOM CTpOHTeJibCTBe B OCHOBHOM TIOJIY'lIDIH pacnpOCT

paHeHHe CJIC.uyIOIIJ,He .usa cnoco6a CTPOHTCJihCTBa: X03.SIHCTBCHHbIB H 

no.upH,JJ,HbIH, B TOM 'IHCJie CTPOHTCJlhCTBO o6'bCKTOB «IIO.U KJIJOq». 

IlpH X03JIUCm6eHHOM cnoco6e CTPOHTeJibCTBO o6'bCKTOB OCyIIJ,ec

TBJUleTCH co6CTBeHHhlMH CHJiaMH JaKaJtJHKa HJIH HHBCCTOpa • .naH

HhIB cnoco6 00hl1IHO npHMCH.SIIOT npH peKOHCTPYKUHH mm paClIIH

peHHH .ue:HCTBYJOIIJ,HX npe.unpID.lTHH, npH CTpOHTCJihCTBe He60JiblIIHX 

06'bCKTOB Ha TeppHTOPHH CyIIJ,CCTBYJOIIJ,ero npe,n;npHHTIDI. 

IlpH noop.RoHOM cnoco6e CTPOHTCJihCTBO 06ne1CTa OCyIIJ,CCTBJUleTC.SI 

IIOCTO.s!:HHO ,n;eHCTBYJOill,HMH cneUHaJihHhlMH CTPOHTeJibHhlMH" MOH

TIDKHblMH opraHH3aIJ,IDIMH (no;::i:pH)];qHKaMH) no .uorosopaM c 3aKa3'1H

KOM. IIo;::i:pH)],tJlfKH HMCIOT Co6CTBeHH}10 MaTepHaJibHO-TCXHWICCKYJO 

6aJY, cpe.ucrna Mexamf3aIJ,HH H TPaHCTIOJJTa, nocTO.SIHHhie CTPOHTeJib

HO-MOHTaxH1>1e Ka)];pbl COOTBCTCTBYJOIIJ,HX cneIJ,HaJibHOCTeH H OnHpa

IOTC.SI B CBoe:H .UCHTeJibHOCTH Ha KpynHoe MCXaHH3HpoBaHHoe npo

MhIIIIJICHHoe IIpOHJBO.II.cTBO CTPQHTeJihHhlX KOHCTPYKUHH, .n.eTaJieli, 

nony<}>a6pHKaTOB. 3TOT cnoco6 CTPQHTeJihCTBa HBJUICTCH OCHOBHhIM. 

Ilo.upMHhilt cnoco6 pa6oT npe.n.noJiaraeT JaKJI10qem1e MeiK.ll)' 3a

KaJqHKOM H no;::i:pH)];q].f](OM (rettepaJibHbIM TIO.UPH,lJ,llHKOM) )l;OfOBOpa 

Ha BCCb nepHO.U CTpOHTCJihCTBa .n.o nOJIHoro ero JaBeplIIeHID.l. 3TOT 

.uoroBop HOCHT Ha3BaHHe «reHepaJibHOro .uoroBopa». B pa3BHTHe re

ttepaJibHOro .uoroBopa CTOpOHhl 3aKJ110qa10T .1I,OIIOJIHHTCJibHbie corna

lIICHIDl Ha ro.u. Bee BJaHMOOTHOIIIeHID.l MeiK.ll)' yqacrnHKaMH npouec

ca CTPOHTeJihCTBa pery;mpyJOTc.si: «IlpaBHJiaMH o .uoroBopax no.upH,JJ,a 

Ha KanHTaJlbHOe CTpOHTCJibCTBO», «IIpaBuJiaMH <}>HHaHCHpoBaHH.SI 

CTpOHTeJihCTBa H .uoroBopaMH no;::i:pHJJ;a>>. B .uoroBope oroBapHBaJOTC.si: 

BJaHMHhle 06.SIJaTeJibCTBa CTOpoH " OTBeTCTBeHHOCTb Ja HX BbIIIOJIHe

HHe, nopH,JJ,OK OCyIIJ,CCTBJiemrn CTpOHTCJlhCTBa, o6ecneqeHHe MaTep11-

aJibHO-TeXHWieCKHMH pecypcaMH, pernaMeHTHPYJOTCH ycJIOBIDI npo
H3BO.UCTBa pa60T. 
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3aKaJqHK npe.uocTaB.IUlCT no.upH)];qHl(y IlJIOIIJ,a)];KY .uJIH CTPOHTCJih

cTBa, CBOCBpeMeHHO nepe.uaeT eMY yrnep}l(Ll:CHHYJO npoCKTHO-CMeT

HYJO .UOKYMCHTaIJ,HJO, 06ecneq1rnaeT <}>HHaHCHPOBaHHC, nocTaBJIReT 

TeXHOJIOflflICCKOe, 3HepreTJflICCKoe " .upyrn:e BH)J.hl o6opy;::i:oBaHID.l. 

3aKaJqHK TaIOKe BMCCTe c rettepaJihHhIM no.upH)];qHKOM o6ecneqHBaeT 

BBO.U B .ue:HCTBHe rrpOH3BO.UCTBCHHhIX MOIIJ,HOCTeH H o6'hCKTOB CTPOH

TCJihCTBa. 

B rrpou,ecce CTPOHTeJihCTBa JaKaJqHK ocyIIJ,ecTBJUieT TeXHWiec

KHH Ha)];30p Ja XO.UOM CTPOHTCJihCTBa, KOHTPOJih 3a COOTBCTCTBHeM 

<}>aKTIJlICCKHX o6DeMOB, CTOHMOCTH H Kaqecrna BhinOJIHHeMhIX pa60T, 

a TaIOKe TCXHHqCCKHX YCJIOBHH Ha Ilp0H3BO.UCTBO H rrpHeMKY pa60T. 

3aKaJqHK o6ecnetJHBaeT npHCMKY H OilJlaTY JaKOttqCHHhlX o6oeKTOB 

H OT.UCJihHhlX 3TaIIOB pa6oT, paccqHThIBaeTC.SI c no.upH)];qHKOM 3a npH -

HHTYJO JaKOffqCHHYJO CTPOHTeJihHYJO npo.uyKIJ,HIO. 

HapH)l;y c xoJHHCTBeHHhlM H rro.upMHbIM cnoco6aMH CTJJOHTCJih

CTBa pa3BHBaCTC.SI H <}>opMa CTPOHTCJlhCTBa o61>CKTOB «IIO.U KJIIO'I» . 

CYTb ee cocToHT B rrepe.z:i:aqe <l>YHKUHH JaKaJqHKa rettepaJihHOMY rro.u

pH)];qHKY. B 3TOM cnyqae reHno.zi:pMHa.SI CTPOHTeJibHa.SI opraHHJaIJ,ID.l 

rrpHHHMaeT Ha ce6H nOJittylO OTBCTCTBCHHOCTb 3a CTPOHTCJihCTBO 

o61>CKTa B cooTBeTCTBHH c YTBCp}l()J;eHHhIM npoeKToM, B ycrattoBJieH

Hbie CpoKH H B npe.ueJiax yrnep}l()J;eHHOH CMeTHOH CTOHMOCTH. 3Ta 

<}>opMa CTpOHTCJihCTBa IIOBbilIIaCT JaHHTepeCOBaHHOCTh reHnO.UPM

qlfKa B 6oJiee 3KOHOMHOM pacxo.uoBaHHH ycTaHOBJieHHOfO CMCTHOfO 

JIHMHTa, TaK KaK noJiy'leHHasr 3KOHOMID.l IIOCTYfiaeT Bero pacnopH

)l(CHHe, ynpoIIJ,aeTCSI CHCTeMa CBSl3e:H, qTo crroco6crnyeT nOBbIIIIeHHIO 

onepaTHBHOCTH npHHSITID.l H peaJIH3aIJ,HH peIIIeHID.l, a B KOHeqHoM 

HTOre - y.uerneBJieHHIO " ycKopeHHIO CTPOHTCJlhCTBa. 

BJaHMOOTHOIIIeHIDl MeiK.ll)' yqacTHHKaMH CTPOHTeJihCTBa peryJIH

pyIOTC.SI 3aKOHOM PC<l>CP «06 UH6ecmuu.uoHHOU oe11meAbHOCmu 6 
PC<PCP» OT 26.06.1991, fpa}l()J;aHCKHM Ko;::i:eKCOM P<;I>, IlpaBHJiaMH o 

.uoroBopax rro,n;pH,JJ,a Ha KaIIHTaJibHoe CTpOHTCJlhCTBO, .UPYfHMH rrpa

BOBblMH aKTaMH no CTPOHTCJlhCTBy. 

7 .3. <J>opMHpOBaHHe 110.4.pSIAHOro pblHKa 

B Me)l{,ll)'Hapo.n.ttoil npaKTHKe KanHTaJihttoro cTpoHTeJibCTBa Bbl -

6op npoeKTHpOBIIJ,HKOB, no.upH)J,l{HKOB, TIOCTaBIIJ,HKOB TeXHOJIOrH

qecKOfO o6opy.uoBaHH.si: 06bl1IHO OCyIIJ,CCTBJUICTCH Ha KOHKypCHOH oc

HOBe nYTeM npoBeAeHH.si: ToproB. Toprn no cpaBtteHHIO c npHMbIMH 

.UBYCTOpoHHHMH AOfOBOpaMH C03.UaIOT YCJIOBID.l KOHKypeHUHH Me)l()zy 
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TIO)J;pH,D;HhIMH CTJ>OHTeJihHhIMH H TipOeKTHhlMH qmpMaMH, TIOCTaBillH

KaMH H TI03BOJIHIOT 3aKaJqmcy BhI6paTh HaH60Jiee BhirO)J;Hhie Tipe)J;JIO

)l{eHIDI. 

B PoccHH TipoBe,n;eHHe Tio,n;pH,D;HhIX TopraB peryJIHpyeTCH «IloJio

xeHHeM o Tio,n;pH,D;HhIX Toprax B PoccuikKo:H: <l>e,n;epau;HH», yrnepx

,n;eHHhIM focy,n;apcrneHHhIM KOMHTeToM P<l> TIO YJipaBJieHHIO racy,n;a

pcrneHHhIM HMYIIIecrnoM H focy,n;apcrneHHhIM KOMHTeToM P<l> TIO 

BOTipocaM CTJ>OHTeJihCTBa H apXHTeKTYphl (B pe,n;. paCTIOpMXeHHH 

MHHCTpoH PoccHH NQ 18-23p, focKOMHMYI11ecrna PoccHH OT 

18.10.94 NQ 2532-p). B IloJioxeHHH HCTIOJih3YJOTCH cJie)J;YJ0111He 

TepMHHhI: 

• TI0,!1;pH,D;Hhie TOprH - <t>opMa pa3Me111eHID1 3aKa30B Ha CTJ>OH

TeJihCTBO, Tipe,n;ycMaTPHBaI0111aH Bh16op TIO,n;p~HKa )1;JIH BhITIOJIHe

HIDI pa6oT H OKa3aHIDI ycnyr Ha OCHOBe KOHKYPCa; 

• o6neKT TOpraB - TipOH3B0,!1;CTBeHHhIH HJIH HeTipOH3BO)J;CTBeH

HhIH o6neKT, K KOTOPOMY OTHOCHTCH Tipe,n;MeT TOpraB; 

• Tipe,n;MeT TOprOB - KOHKpeTHhie BH)J;hl pa6oT H ycnyr, TIO KOTO

PhIM TIPOBOMTCH ToprH; 

• yqacTHHK TOpraB - JIH.QO, HMeI0111ee TipaBO TIPHHHMaTh yqacTHe 

B Toprax, B HX Tio,n;raTOBKe, TipoBe,n;eHHH, YTBep)l{)J;eHHH pe3yJihTaToB 

TOpraB; 

• 3aKa3qHK - JIH.QO, )1;JIH KOTOpora CTPOHTCH, peKOHCTJ>yttpyeTCH 

HJIH OCHa111aeTCH o6neKT TopraB; 

• opraHH3aTop ToproB - JIH.Qo, KOTOPOMY JaKaJqHKOM TiopyqeHo 

TipoBe,n;eHHe TopraB; 

• TeH,n;epHaH )J;OKYMeHTa.QHH - KOMTIJieKT )J;OKYMeHTOB, co,n;epxa

IllHX HCXO)J;HYJO HH<l>OpMa.QHIO 0 TeXHHqecKHX, KOMMepqecKHx, opra

HH3a.QHOHHhIX H HHhlX xapaKTepHCTHKax o6neKTa H Tipe,n;MeTa TOpraB, 

a TaKXe 06 ycJIOBHHX H Tipoue,n;ype mpraB; 

• TeH,n;epHhIH KOMHTeT - TIOCTOHHHhIH HJIH BpeMeHHhIH opraH, 

C03)1;aBaeMhIH 3aKa3qHKOM HJIH opraHH3aTOpOM )1;JIH opraHH3a.QHH H 

TipOBe,n;eHIDI TOpraB; 

• TeH,n;ep - KOHKYPCHaH <t>opMa TipOBe)J;eHIDI TIO,n;pH,D;HhIX TOpraB, 

Tipe,n;CTaBJIHIOillaH co6o:H copeBHOBaHHe Tipe,n;CTaBJieHHhIX TipeTeH

,n;eHTaMH o<t>epT c ToqKH 3peHIDI HX coOTBeTCTBIDI KPHTePIDIM, co,n;ep

xa111HMCH B TeH,n;epHOH )J;OKYMeHTa.QHH; 

• TipeTeH,n;eHT - JIH.QO, peIIIHBIIIee TIPHHHTh yqacTHe B Toprax )1;0 

MOMeHTa perHCTPa.QHH o<t>epThI; 

• o<t>epTa - Tipe)J;JIOXeHHe 3aKJIJOqHTh KOHTPaKT B OTHOIIIeHHH 

KOHKpeTHOra Tipe,n;MeTa TOpraB Ha ycJIOBHHX, OTipe,n;eJIHeMhlX B TeH

,n;epHOH )J;OKYMeHTa.QHH; 
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• o<t>epeHT - JIH.QO, OT HMeHH KOTOpora Tipe,n;cTaBJieHa o<t>eprn; 

• aJihTepHaTHBHOe Tipe)J;JIOXeHHe - Tipe)J;JIOXeHHe, Tipe,n;CTaBIDie

MOe O)J;HOBpeMeHHO c OCHOBHhIM, co,n;epxa111ee OTJIHqaJ0111HeCH OT 

OCHOBHOra Tipe)J;JIOXeHIDI ycJIOBIDI. 

B coorneTCTBHH c IloJioxeHHeM o Tio,n;pH,D;HhIX Toprax B PoccH:H:c

KOH <l>e,n;epa.QHH OCHOBHhIMH yqacTHHKaMH TIO,n;pH,D;HhIX TOpraB HBJIH

IOTCH: 3aKaJqHK, opraHH3aTop TOproB, TeH,n;epHhIH KOMHTeT, TipeTeH

,n;eHThl, o<t>epeHThI. IlpH TipoBe,n;eHHH ToproB JaKa.JqHK OCYIIIeCTBJIHeT 

CJie)J;YJ0111He OCHOBHhie <l>YffK.QHH: 

• TipHHHMaeT pemeHHe 0 TipOBe,n;eHHH TI0,!1;pH,D;HhlX TOpraB; 

• OTipe,n;eJIHeT JIH.QO, KOTOpoe 6y,n;eT BhITIOJIHHTh <l>YffKUHH opra

HH3aTopa TOproB H KOHTJ>OJIHpOBaTh era pa6oTy; 

• ycTaHaBJIHBaeT OKOttqaTeJihHhle ycJIOBIDI KOHTPaKTa H 3aKJiroqa

eT era c Tio6e,n;HTeJieM TopraB; 

• OTipe,n;eJIHeT Tipe,n;MeT mpraB H <l>OPMY HX TipOBe,n;eHIDI ( OTKphl

Thie HJIH JaKphlTh1e ); 

• OTipe,n;eJIHeT TIOTeH.QHaJihHhIX TipeTeH,n;eHTOB H qepe3 TeH,n;epHhIH 

KOMHTeT HaTipaBmieT HM TipHrnameHIDI K yqacTHIO B Toprax. 

K qHCJIY OCHOBHhIX <l>YffKUHH opraHH3aTopa TOprOB OTHOCHTCH: 

• TIO)J;raTOBKa )J;OKYMeHTOB )1;JIH o6'hHBJieHIDI ToproB; 

• <t>opMHpOBaHHe TeH,n;epHora KOMHTeTa H KOHTPOJih 3a era pa6o-

TOH. 

TeH,n;epHhIH KOMHTeT ocYI11eCTBJIHeT cJie)J;YJ0111He <l>YffKUHH: 

• TipoBO)J;HT Tipe,n;BapHTeJihHYJO KBaJIH<l>HKa.QHIO TipeTeH,n;eHToB; 

• opraHH3yeT pa3pa60TKY H pacTipOCTJ>aHeHHe TeH,n;epHOH )J;OKY

MeHTa.QHH; 

• o6ecTieqHBaeT c6op, xpaHeHHe H ou;eHKY Tipe,n;cTaBJieHHhIX 

o<t>epT; 

• ocYIIIecTBIDieT Tipoue,n;ypy mpraB H ee o<t>opMJieHHe; 

• OTipe,n;eJIHeT TI06e,n;HTeJIH HJIH TipHHHMaeT HHOe pemeHHe TIO pe-

3YJihTaTaM TOpraB H Tipe,n;CTaBJIHeT era Ha yrnep)l{)J;eHHe. 

IIo6e;:uneJih TOpraB HMeeT TipaBO Ha 3aKJIJOqeHHe KOHTJ>aKTa c 

3aKaJqHKOM Ha ycJIOBHHX, ycTaHOBJieHHhIX TIO)J;aHHOH HM o<t>epTOH, 

COCTaBJieHHOH B COOTBeTCTBHH c TeH,n;epHOH )J;OKYMeHTa.QHeH. 

CYIIIeCTBYJOT ,n;Be <t>opMhI mpraB: JaKPhIThie H OTKphIThie. IlpH 

3aKpbtmbVC Toprax JaKaJqHK TipHrnamaeT B KaqecTBe yqacTHHKOB Hec

KOJihKO <t>HpM. II pH omKpblmbVC Toprax 3aJGl3qHK TIYTeM o6'hHBJieHIDI B 

OTKphITOH TieqaTH TipHrnamaeT BCex xeJiaIOillHX TIPHHHTh yqacTHe B 

Toprax. 
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Opramna.QIDI rrpoBe.IJ;eHIDI ToproB 06h1qHo 3a.KJIIOqaeTc51 B cne.IJ;y

IOI.QeM: 3aKa3qHK B OTKphITOM HJIH 3aKphITOM <J:>opMe yBe)l.OMJIHeT rrpe

TeH,IJ;eHTOB 0 CBOeM HaMepeHHH 06'b51BHTh ToprH Ha rrpoeKTHPOBaHHe 

HJIH CTPOHTeJihCTBO o6'beKTa, Ha IIOCTaBKH o6opy)l.OBaHIDI H rrpHrna

IIIaeT )l(eJiaIOI.QHX rrpHHHTh yqacTHe. K Haqany o6'h51BJieHIDI ToproB 3a

KaJqHK pa3pa6aThIBaeT KOMIIJieKT .IJ;OKYMeHTa.QHH, B KOTopoM: H3Jiara

IOTC51 OCHOBHbie H,IJ;eH rrpe.IJ;MeTa TOproB H xapaKTep KOMMepqecKHX 

ycJIOBHH. KoMIIJieKT ,TaKoif .IJ;OKYMeHTa.QHH Ha3hrnaeTc51 «TeH.IJ;epoM». 

IlpH o6'h51BJieHHH ToproB 3aKa3qHK Ha3HaqaeT .IJ;azy paCCMOTpe

HIDI rrpe.IJ;JIO)l(eHHH. ,UJul paCCMOTPeHIDI rrpe,IJ;JIO)l(eHIDI OfihlqHo C03-

,IJ;aeTC51 TeH,IJ;epHhIM KOMHTeT. Ilpo.Qe.IJ;ypa TOpfOB TaKOBa: B Ha3HaqeH

HhlH ,IJ;eHb H qac BCKpbIBaIOTCH KOHBepThl c rrpe.IJ;JIO)l(eHIDIMH. Ho B 

CB513H c TeM, qTo rrpe.IJ;JIO)l(eHIDI CO.IJ;ep)l(aT 60JihIIIOH 06'beM HH<t>opMa

.QHH, B 3TOT ,IJ;eHh ,IJ;aeTCH 06'b51BJieHHe 0 Bcex yqaCTHHKax TOprOB H 0 

rrpeTeH,IJ;eHTax, KOTOpbie )l.OIIyI.QeHbl K )l.aJihHeMIIIeMY pacCMOTPeHHIO. 

IlpHHHTHe peIIIeHIDI 0 IIpHC~eHHH 3aKa3a 06b1qHo IIPOHCXO)l.HT 

qepe3 HeCKOJihKO MeC51.QeB IIOCJie H3yqeHIDI rrpe.IJ;JIO)l(eHHH, Kpe.IJ;H

TOCIIOC06HOCTH rrpeTeH,IJ;eHTOB H HX rrpOH3BO)l.CTBeHHhIX B03M0)1(HOC

TeH. IlpH paccMOTPeHHH rrpe.IJ;JIO)l(eHHH 06h1qHo yqHThIBaIOT KOMil

JieKC BOIIpocoB: KOMMepqecKHX, <l>ttHaHCOBhIX, TeXHwqecKHX, BOIIPO

COB 0 COCT051HHH <l>HPMhI-rrpeTeH,IJ;eHTa HT. II. 

<l>ttpMa, IIOJiyqHBIIIaH IIO.IJ;PM c TOproB, 3aKJiroqaeT KOHTPaKT c 

3aKa3qHKOM, B KOTOPOM OfOBapHBaIOTC51: CTOHMOCTh, ycJIOBIDI IIJiaTe

)l(eM, cpoKH BhIIIOJIHeHIDI pa60T, <J:>opMhI yperyJIHpoBaHIDI crropoB, 

3aKOHO)l.aTeJihHhie IIOJIO)l(eHIDI, pa3JIHqHOfO po,IJ;a caHK.QHH, BH.ll;hI 

CTPaxoBaHIDI, oco6h1e ycJIOBIDI. 

7.4. npoeKTHO-CMeTHaSI AOKyMeHTaUHSI 

CTpoHTeJihCTBO nro6oro o6'beKTa KaK rrpOH3BO)l.CTBeHHoro, TaK H 

HerrpOH3BO)l.CTBeHHOfO Ha3HaqeHH51 MO)l(eT rrpoHCXO)l.HTh TOJihKO 

rrptt HaJil{qHH coorneTCTBYIOI.Qero rrpoeKTa. IIpoeKTHpoBaHHe ocyI.Qe

CTBJIHIOT crre.QHaJIH3HpOBaHHhie rrpoeKTHbie opraHH3a.QHH, HMeIOI.QHe 

Ha 3TOT BH.IJ; )l.e51TeJibHOCTH COOTBeTCTBYIOI.QHe JIH.QeH3HH. <l>HHaHCH

poBaHHe rrpoeKTHO-H3hICKaTeJibCKHX pa6oT IIPOHCXO)l.HT 3a cqeT 

Cpe)l.CTB 3aKa3qHKa, B KaqeCTBe KOToporo MO)l(eT 6hITh rocy.IJ;apCTBO, 

perHOHaJihHhie HJIH MeCTHhie opraHbl BJiaCTH, KOMMepqecKHe opra

HH3a.QHH. 
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f eHepaJihHbie rrpoeKTHPOBI.QHKH HeCYT OTBeTCTBeHHOCTh rrepe.IJ; 

3aKa3qHKaMH (3aCTPOMI.QHKaMH) 3a CBOeBpeMeHHOCTh pa3pa60TKH H 

Kaqecrno Bcero npoeKTa, a cy6rrpoeKTHpOBI.QHKH - rrepe.IJ; reHepanh

HhIMH rrpoeKTHpOBI.QHKaMH 3a rropyqeHHyIO HM qacTh rrpoeKTHpoBa

HIDI. Ilocne JaBeprneHIDI pa3pa6oTKH rrpoeKTOB reHrrpoeKTHPOBI.QH

KH rrepe,IJ;aIOT HX 3aKa3qHKaM (3aCTpOHI.QHKaM) MH paccMOTpeHIDI H 

YTBep)l(.IJ;eHIDI. 3aKaJqHKH ( 3aCTPOHI.QHKH) IIO,IJ;BepraIOT rrpoeKTbl 3KC

rrepTHOH rrpoBepKe, rocy.IJ;apcTBeHHOH BHeBe)l.OMCTBeHHOH H rocy

,IJ;apcTBeHHOM 3KOJIOfH'leCKOH 3KCIIepTH3e. 

IIpoeKT CTPOHTeJihCTBa BKJIIOqaeT Heo6xo.IJ;HMhIH KOMIIJieKc Tex

HHqecKoM: H 3KOHOMttqeCKOH .IJ;OKYMeHTa.QHH. 3To cxeMhl H qepTe)l(H, 

.IJ;aIOI.QHe rpa<J:>HqecKoe H3o6pa)l(eHHe 6y.IJ;yI.Qero rrpe.IJ;rrptt51TIDI, .u;exa 

HJIH coop~eHIDI, a TaK)l(e TeXHwqecKHe H 3KOHOMHqecKHe pacqeThI, 

IlO)l.TBep)l(.IJ;aIOI.QHe .QeJiecoo6pa3HOCTh H 3KOH0Ml{qeCKYIO 3<J:><J:>eKTHB

HOCTh HaMeqeHHoro CTPOHTeJihCTBa. TeXHwqecKaH H 3KOHOMwqecKM 

qacTH rrpoeKTa B3aHMOCB513aHhl H o6pa3yroT e)l.HHhIH TeXHHK0-3KO

HOMttqeCKHM )l.OKYMeHT, 6e3 . KOToporo He MO)l(eT OCyI.QeCTBJI51TbC51 

CTPOHTeJihCTBO. 

BhI,lleJIHIOT cJie.IJ;YIOI.QHe 3TaIIhI rrpoeKTttpoBaHmi:: 

1. Pa3pa6oTKa TeXHHK0-3KOHOMttqecKoro o6ocHOBaHIDI (T30). 

2. Pa3pa6oTKa TeXHttqecKoro rrpoeKTa (ycTaHOBJieHHe ocHOBHhIX 

rrpoeKTHhIX perneHHM, orrpe.IJ;eJieHHe 061.Qeif CMeTHOH CTOHMOCTH 

CTPOHTeJibCTBa H OCHOBHhIX TeXHHK0-3KOH0Ml{qeCKHX IIOKa3aTeJieH 

6y.IJ;yI.Qero rrpe.IJ;IIpIDITIDI). 

3. IlO.IJ;fOTOBKa pa6oqHX qepTe)l(eH, KOTOphie BhIIIOJIHHIOTC51 Ha 

ocHoBe TeXHttqecKoro rrpoeKTa. 

,I1,.rr51 IIOBhIIIIeHIDI 3KOHOMHqeCKOH 3<J:><J:>eKTHBHOCTH rrpoeKTHhlX 

perneHHH rrpe.IJ;BapttTeJihHO ocyI.QeCTBJIHeTCH T30 Heo6xo.IJ;HMOCTH H 

.u;enecoo6pa3HOCTH HaMeqaeMOfO CTPOHTeJibCTBa HJIH pacIIIHpeHIDI H 

peKOHCTPYKUHH .IJ;eM:crnyroI.Qero rrpe)l.IIPIDITIDI. B HeM )l.aIOTCH cne.IJ;y

IOI.QHe CBe)l.eHIDI: xapaKTepHCTHKa 6y.IJ;yI.Qero rrpe)l.IIpIDITH51, ero MOI.Q

HOCTh, HOMeHKJiaTYPa BhIIIYCKaeMOM rrpo.IJ;yK.QHH, ee KOHKypeHTOC

rroco6HOCTh, o6oCHOBaHHe HaMeqaeMOfO paifoHa H IJYHKTa CTpOH

TeJibCTBa, cBe)l.eHIDI 0 rrpOH3BO)l.CTBeHHOM KOOIIepMpOBaHHH c )l.pyrH

MH rrpe.IJ;IIpIDITIDIMH, pbIHOK c6hITa, He06XO)l.HMaH BeJIHqHHa KaIIH

TaJihHhlX BJIO)l(eHHM H )l.p. 3a IIOCJie)l.HHe fO)l.hI BO MHOfHX cnyqa51X 

BMecTo T30 cTaJI pa3pa6aThIBaThC51 6H3Hec-IIJiaH. 

IIpoeKTHpoBa.ttHe MO)l(eT BeCTHCh B O)l.HY H B )!.Be CTMHH. IlpH 

CJIO)l(HOM H )l.OporoCT051I.QeM o6'heKTe rrpoeKTHPOBaHHe OCyI.QeCTBJIH

eTCH B )!.Be CTa)l.HH; CHaqaJia pa3pa6aTbJBaeTC51 TeXHHqecKHH rrpoeKT, a 
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3aTeM - pa6oq11e qepTe)l(Jf. Ec1rn o6neKT He60JibIIIOH 11 HeCJIO)l(l-lbIH, 

TO npoeKTHPOBaHHe Be,D;eTC51 B OLl:HY CTa,D;HIO: pa3pa60TKa TeXH11qec

Koro npoeKTa 11 pa3pa6oTKa pa6oqHX qepTexe:H coBMeIIJ,aIOTCH. 

TeXH}fqeCKHH npoeKT npoMbIIIIJieHHoro npe.unpHHTHH cocTOHT 113 

TaKHX qacTe:H, KaK: 

l) 3KOHOMJfqeCKa51 qaCTb; 

2) reHepaJibHblH IIJiaH If TpaHcnopT; 

3) TeXH11qecKM qacTb; 

4) CTpOHTeJibHM qacTb; 

5) opraHH3aU:HH CTpOHTeJibCTBa; 

6) CMeTHM Ll:OKYMeHTaU:HH. 

TeXH11qecKH:H npoeKT co CBOLl:HbIM cMeTHo-qmHaHCOBbIM pacqe

TOM nocne ero YTBep)l(,ll;eHHH B ycTaHOBJieHHOM nopH,D;Ke 51BJIHeTCH oc

HOBaHHeM WUI qmHaHCHpOBaHHH CTpOHTeJibCTBa, 3aKa3a OCHOBHOro 

o6opy.uoBaHHH 11 pa3pa60TKH pa6oqHX qepTexe:H. 

7.5. Oco6eHHOCTH ueH006pa3oeaHHS1 

B CTpOHTeAbCTBe 

IloJIHTHKa u:eHoo6pa30BaHHH B CTpOHTeJibCTBe HBJIHeTCH COCTaB

HOH qaCTbIO o6me:H u:eHOBOH nOJIHTHKH B CTpaHe If HCXO,ll;HT 113 06-

IIJ,HX wrn Bcex oTpacne:H npHHu:HnOB u:eH006pa30BaHHH. B TO xe Bpe

M51 MexaHH3M u:eHoo6pa30BaHHH B CTpOHTeJibCTBe HMeeT CJieLl:YIOIIJ,He 

cneu:11<P}fqecKHe oco6eHHOCTH: 

1. MHoroo6pa3He cTpOHTeJibHOH npOLl:YKIJ:HH. Ka)l(,ll;bIH o6neKT 

CTpOHTeJibCTBa HMeeT CBOH oco6eHHOCTH If COOTBeTCTBeHHO CBOIO 

HHLl:HBlfLl:YaJibffYIO U:effY. 

2. ,l],JIHTeJibHOCTb npOH3BO,ll;CTBeHHOro U:HKJia CTpOHTeJibCTBa. 3Ta 

oco6eHHOCTb npOHBJIHeTCH B TOM, qTo B ycJIOBHHX HH<l>AAU:HH npo

eKTHaH u:eHa MOXeT He COBna,D;aTb c <PaKT11qecKOH. 3Ta xe oco6eH

HOCTb 3aCTaBJIHeT Bcex 3aHHTepecoBaHHbIX yqaCTHHKOB HHBeCTHU:H

OHHOro npou:ecca yqHTbIBaTb <PaKTop BpeMeHH npH <PopMHpoBaHHH 

u:eHbI Ha CTpOHTeJibffYIO npoLl:YKIJ:HIO. 

3. BbICOKM MaTep11anoeMKOCTb CTpOHTeJibHOH npo.uyKU:HH, qTo 

o6ycJIOBJIHBaeT Heo6xo,D;HMOCTb CHCTeMaT11qecKH OTCJie)l(JfBaTb u:eHbl 

Ha CTpOHTeJibHbie MaTepHaJibl If HX BJIHHHHe Ha ce6eCTOHMOCTb CTpO

HTeJibHOH npOLl:YKIJ:HH. 

4. B <PopMHpoBaHHH u:eHbI Ha CTpOHTeJibffYIO npOLl:YKIJ:HIO OLl:HOB

peMeHHO yqacTBYIOT npoeKTHPOBIIJ,HK, 3aKaJqJIK If no.up~HK, Kax

,ll;bIH 113 KOTOpbIX npecne.uyeT CBOH HHTepeCbl. 
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,l],e:HCTBOBaBIIIM Ll:O 1 51HBapH 1991 r. CHCTeMa u:eHoo6pa30BaHHH If 

CMeTHOro HOPMHpoBaHHH B CTpOHTeJibCTBe 6bIJia OCHOBaHa Ha <l>HK

CHPOBaHHblX (HeH3MeHHbIX B TeqeHHe Ll:OCTaTOqHo Ll:JIHTeJibHOro ne

p110.ua - OT 5 Ll:O 15 JieT) onTOBblX u:eHax, TaPH<l>ax If .upyrnx 3JieMeH

Tax CTOHMOCTH Ha npHMeHHeMYIO B CTpOHTeJibCTBe npOMbIIIIJieHffYIO 

npo.uyKUHIO. 0Ha COOTBeTCTBOBaJia Tpe6oBaHHHM ,D;HpeKTHBHOro 

IIJiaHHPOBaHHH, 6b1Jla copHeHTHpOBaHa Ha coxpaHeHHe CTa6HJibHOro 

ypOBHH CMeTHbIX u:eH B CTpOHTeJibCTBe If He Tpe6oBaJia YTOqHeHHH 

CMeTHOH Ll:OKYMeHTaU:HH BCJie,D;CTBHe TeKYIIJ,HX H3MeHeHHH u:eHOBbIX 

<t>aKTOpOB. 

QqeBHLl:HO, ~o TaKM CHCTeMa u:eHoo6pa3oBaHHH OKa3aJiaCb Hen

pHro,D;Ha WUI pbrnoqHOH 3KOHOMHKH. PhIHoqHo:H CHCTeMa u:eHoo6pa-

30BaHHH Ll:OJl)l(Ha pemaTh cJieLl:YIOIIJ,He 3a,D;aq11: 

• <PopMHPOBaHHe CB060,D;HblX (.uoroBOpHbIX) u:eH Ha CTpOHTeJib

HYIO npOLl:YKIJ:HIO; 

• o6ecneqeHHe noJIHoro Ha6opa CMeTHbIX HOpMaTHBOB WUI HX 

npHMeHeHHH CaMOCTOHTeJibHbIMH cy6neKTaMH HHBeCTHU:HOHHOH .ue

HTeJibHOCTH; 

• onpe.ueneHHe CTOHMOCTH CTpOHTeJibCTBa Ha pa3HblX 3Tanax HH

BeCTHU:HOHHOro U:HKJia. 

CMeTHaH CTOHMOCTh C'fPOHTeJibCTBa npe.unpHHTHH, 3,D;aHHH, co

opyxeHHH - 3TO CYMMa .ueHe)l(l-lbIX cpe.ucTB, Heo6xo.u11MaH wrn ero 

ocyIIJ,eCTBJieHHH B COOTBeTCTBHH c npoeKTHbIMH MaTepHaJiaMH. 

CMeTHM CTOHMOCTb HBJIHeTCH OCHOBOH WUI onpe.ueneHHH o6neMa 

KanHTaJibHblX BJIOXeHHH, <l>HHaHCHpOBaHHH CTpOHTeJibCTBa, <PopMH

poBaHHH .uoroBopHblX u:eH Ha CTpOHTeJibffYIO npOLl:YKIJ:HIO, pacqeToB 

3a BbIIIOJIHeHHbie no.upMHhle pa60Thl. BanaHCOBM CTOHMOCTb BBO

,ll;HMbIX B .ue:HCTBHe OCHOBHbIX <PoHLl:OB TaIOICe onpe,D;eJIHeTC51 HCXOM 

113 HX CMeTHOH CTOHMOCTH. 

B cooTBeTCTBHH c TeXHonor}fqecKo:H CTpYJCTYPOH KanHTaJibHbIX 

BJIO)l(eHHH CMeTHM CTOHMOCTb CTpOHTeJibCTBa no.upa3,D;eJIHeTCH no 

TaKHM 3JieMeHTaM, KaK: 

• CTOHMOCTb CTpOHTeJibHblX pa6oT; 

• CTOHMOCTb pa60T no MOHTaxy o6opy,D;oBaHHH (MOHTa)l(l-lblX pa-

60T); 
• 3aTpaThl Ha np11o6peTeH11e (H3roToBJieH11e) o6opy.uoBaHHH, Me-

6en11 If HHBeHTapH; 

• npoq11e 3aTpaTbI. 

,l1,AA onpe.ueneHHH CMeTHOH CTOHMOCTH CTpOHTeJlbCTBa npoeKTH

pyeMbIX npe.unpHHTHH, 3,ll;aHHH, coopyxeHHH HJIH HX oqepe.ue:H COCTaB-
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llileTCH CMeTHlUI .llOK}'MeHTa1'JUI. CocrnBJUieTCH oHa B ycTaHOBJieHHOM 

nopH,n;Ke HeJaBHCHMO OT MeTO,lla ocyw;ecTBJieHHH CTJX>HTeJibCTBa -

no)J,pH,n;HblM HJIH X03HHCTBeHHbIM crroco6oM. 

IlpH COCTaBJieHHH CMeT (pacqeTOB) MOryT npHMeHHTbCH CJie;zyio

II.J;He MeTO.llld onpe,ll,eJieHIUI CTOHMOCTH: pecypCHhIH, 6aJHCHO-HH)J.eKc

HhlH' pecypcHO-HH)J,eKCHhIH, 6a3HCHO-KOMIIeHCa1IHOHHhIH, Ha OCHO

Be 6aHKa ;:i:aHHhIX 0 CTOHMOCTH paHee IlOCTPOeHHbTX mm 3anpoeKTH

poBaHHhIX o6beKTOB-aHaJIOfOB. 

PecypcllblH: MeTO,ll onpe)J,eJieHHH CTOHMOCTH - KaJihKYJIHpOBaHHe 

B TeKyw;HX (nporH03HhIX) 11eHax H Tapmpax pecypCOB (3JieMeHTOB 

JaTpaT), He06XO,lJ,HMblX )J,JIH peaJIH3allHH npoeKTHOfO pemeHHH. 

KanhKYJIHpoBaHHe npoBO)J.HTCH c 11c110Jib30BaH11eM cJie)J.yioru;HX ,lJ,aH

HhIX: CTOHMOCTH MaTepHaJIOB, H3)1,eJIHH, KOHCTpYKIIHH; TPaHC110pT

HhIX pacxo;:i:oB, pacxo;:i:oB Ha 3HeprottOCHTeJIH, JaTPaT Ha oIIJiazy TPY

)J.a pa6oqHX, Ha 3KCnJIYaTa111110 CTPOHTeJihHhIX ManmH. 

Ha OCHOBe TeKyw;ero (11porH03HOro) ypOBHH CTOHMOCTH, 011pe)J.e

JieHHOfO B COCTaBe CMeTHOH )J.OKYMeHTaUHH, JaKaJqHKH H 110)1.pH.ll'IH

KH <t>opMHPYJOT )J,OroBOpHhie ueHbl Ha CTPOHTeJihffYIO 11po)J.yKIIHIO. 

}J.orosopHhle 11eHhI Moryr 6bITh OTKPhIThlMH, T. e. yroqHHeMhIMH B 

COOTBeTCTBHH c ycJIOBHHMH )J,OfOBOpa (KOHTPaKTa) B XO)J,e CTPOHTeJib

CTBa, HJIH TBep.zu,IMH ( 0KOll'l3TeJILllhlMll). 

<l>opM11poBaH11e )J.OroBopHhIX ueH Ha CTPOHTeJihHYJO rrpO)J.yKUHIO, 

KaK 11paBHJIO, peaJIH3yeTCH Ha KOffKYPCHOH OCHOBe qepe3 rrpoBe;:i:eHHe 

TOpfOB. IIpoBe,lleHHe IlO)J.pH,n;HhIX TOproB ITO BHOBh Haq11HaeMhlM o6'b

eKTaM <t>e)J,epaJibHhIX rocy)J.apCTBeHHblX H}')K.)J. HBJIHeTCH o6H3aTeJib

HbIM H IlpOBO)J,HTCH B rropH,n;Ke, ycTaHOBJieHHOM «IlOJIO)l(eHHeM 0 

rro.upAAHhIX TOprax B PoccHiicKow <l>e)J.epau1111». Ilp11 npose;:i:eHHH 

ITOAPMHhIX ToproB )J.OfOBOpHWI ueHa CTPOHKH, ee qacTH ycTaHaBJIH -

BaeTCH llOCJie oueHKH H COllOCTaBJieHHH 11pe)J.JIO)l(eHHH, 11pe;:i:cTaB

JieHHhIX IIO)J.pff,llqHKaMH, a B CJiyqMIX, KOf)J,a TOprn He 11POBO)J,SITCH, -

110 cornacoBaHHIO ee Me)l()J,y JaJraJqHKOM H 110.n.p~HKOM. 

Ha OCHOBe COBMeCTHOfO perueHHH o<t>opMJIHeTCH npoTOKOJI COfJla

COBaHHJI (Be,llOMOCTh) ,llOfOBOpHOH ueHhl Ha CTPOHTeJihHYJO llpO,zzyK

UHIO, HBJUllOIUHHCH HeOTbeMJieMOH qacTblO )J,OfOBOpa IIO.ll:PH.lJ.a. IlpH

HHTaH 3aKaJqHKOM H 110)1.pH)J.qHKOM )J,OfOBOpHaH 11eHa Ha CTPOHTeJih

HYJO 11po)J.YK11HIO MO)l(eT 6bITh rrepecMOTPeHa cropottaMH. Ilocne yc

TaHoBJieHHH )J,OfOBOPHOH 11eHbl Ha CTPOHTeJihHYJO llpO)J.yKIIHIO H 

yroqHeHHH CTOHMOCTH o6opy)J.OBaHHH IIPH Heo6XO)J.HMOCTH 3aKa3qH.:. 

KOM BHOCHTCH KoppeKTHBhI B HHBeCTOPCKYIO CMeTY c 11eJihlO ycTaHOB

JieHHH o6ru;ero pa3Mepa cpe)J.CTB )J.IDI Be;:i:eHHH CTPOHTeJibCTBa. 

330 

MATEPHAAbl L\J\jl CAMOCTQjlTEAbHOH PA60Tbl 

KOHTPQ!JhHhIE BOHPOChl 

1. KaKoBa cyw;HOCTh KarrHTaJihHoro CTPOHTeJihCTBa H ero poJih B 

peaJIH3allHH KaIIHTaJibHhIX BJIO)l(emtu? 

2. OxapaKTepH3yHTe yqacTHHKOB rrpo11ecca KarrHTaJihttoro CTPOH -

TeJibCTBa. 

3. 011pe)J.eJI11Te cnoco6hl opraHHJaUHH crpo1ueJihHhIX pa6oT. 

4. HaJOBHTe <l>YHKllHH JaKaJqHKOB H 110)1.pMqHKOB. 

5. KaKHe opraHHJa1IHOHHhle <t>opMhI CTpOHTeJibCTBa Bbl JHaeTe? 

6. KaKOBhI 11peHMYII.J;ecTBa H tte)J.OCTaTKH xoJHHCTBeHHOro H no)J,-

PMHoro crroco6oB CTPOHTeJibCTBa? 

7. KaK ocyw;ecTBJIHeTcH CTpOHTeJihCTBO o6beKTOB «IlO)J. KJIIOq»? 

8. KaK <t>opMHpyeTcH 110.upMHhIH phrnoK? 

9. IloAPMHhle Toprn. OcHOBHbie rroIDITHH. 

10. Kro OTHOCHTCH K OCHOBHhIM yqaCTHHKaM IIO)J.pH,n;HhIX Topros? 

11. OxapaKTepH3yHTe <l>YHKIIHH JaKaJqHKa H opraHH3aTopa rop-

fOB. 

12. KaKOBbl <l>YHKIIHH TeH)J.epHoro KOMHTeTa? 

13. KaK opraHH3yeTCH 11pose)J.eH11e TOpros? 

14. qTO BXO)J,HT B COCTaB 11poeKTHO-CMeTHOH )J.OKYMeHTaUHH? 

15. HaJOBHTe 3Tarrhl npoeKTHpoBaHHH. 

16. KaKOBhI oco6eHHOCTH ueHoo6pa3oBaHHH B crpo11TeJihCTBe? 

17. Kax: 011pe.u:eJ1HeTCH CMeTHWI CTOHMOCTb CTpoHTeJibCTBa? 

18. KaKoBa CTPYKTYPa.ll.oroBopa nonpMa Ha KailHTa.JihHoe CTPOH

TeJihCTBo? 

19. OxapaKTepH3yHTe ocHOBHhie oco6eHHOCTH 11eH006paJ0BaHHH 

B CTpOHTeJihCTBe. 

20. KaKoBa c11e1111<t>11Ka <t>opMHpoBaHHH phIHoqHhlX 11eH Ha cTpo

HTeJihffYIO rrpO)J.YKllHIO? 

TEC'IVBhIE 3A,l(AHHH 

1. Y'laCTllllKaMll HHBeCTHUHOHHOro npouecca e KaDHT8JlhHOM cTpo

H'feJlhCTBe JIBJUllOTCJI: 

1. Ilo,llpH)J,qHKH. 

2. 11HBecTOpbI. 
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3. Kpe,UHTOpbl. 
4. flOJib30BaTeJIH. 
5. 3acTpoihn.HK. 
2. 3aKa3'1HKaMH MOryT 6bITL: 
1. IlO.ll.PM'IHlill. 
2. 11HBeCTOpb1. 
3. Kpe,UHTOphl. 
4. IloJih30BaTeJIH. 
5. 3aCTpOHlll,HK. 
3. liHBeCTOp MOlKeT BbllIOJllUITb tj>~H: 
1. Ilo,UpMqHKa. 
2. Kpe,UHTopa. 
3. IloJib30BaTeJUJ. 
4. 3aCTpOHlll,HKa. 
4. OmeTCTBeHHOCTL 3a Ka'lecTBO npoeKTa HeCeT: 
1. 11HBeCTOp. 
2. 3aKa3qHK. 
3. IlpoeKTHpOBlll.HK. 
4. 3aCTpOH111.HK. 
5. OcuoBHble cnoco6bl opraH1138JJ,HH pa60T B CTpOHTe.JlbCTee: 
1. XoJHiiCTBeHHhIH. 
2. Epma,uHhlH. 
3. Ilo.ll.pMHbIH. 
4. Epma.n.Horo rro,ZJ,pH)l;a. 
6. CrpoHTeJlbCTBO o6'heKTOe co6CTBeHHbIMH CHJiaMH 3aKa3'1HKa HJIH 

HHBecropa ocymeCTBJIJleTCff npH HCDOJib30BaHHH cnoco6a opraHH3a..-ut 
pa6oT: 

1. XoJHiiCTBeHHoro. 
2. Epma,uHoro. 
3. IlO.ll.PMHOfO. 
4. Epma.n.ttoro rro.n.pMa. 
7. CrpOHTeJlbCTBO 06'heKTOB OOCTOHHHO .IJ.eiiCTB)'JOUntMH cnelJ,HaJl.b

HblMH CTpOHTeJibHblMH H MOHTalKHblMH OpraH113alJ,HJIMH ocymecTBJIJleT
CH npH HCDOJlb308auHH cnoco6a opraHH3aD,HH pa6oT: 

1. XoJHH:CTBeHHOro. 
2. Epma.n.Horo. 
3. IIo.n.pMHoro. 
4. EpHra.n.Horo no.n.pMa. 
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8. licnOJlb30BaHHe cl>opMhl CTpoHTe.JlbCTBa o6'heKTOB «RO,ll, KJllO'I» 

npe,ll,lloJiaraeT: 
l. 3aKJIIOqeHHe ,ll,OfOBOpa IIO.ll.PMa Me)K)J.y JaKaJqHKOM H IIO,ll,pM-

qHKOM. 
2. Ilepe,ZJ,aqy <lJYHKll;HH 3aKa3qHKa reHepaJibHOMY IIO.ll.PMqHfcy. 
3. C,Uaqy o6neKTa B onpe,UeJieHHhie .n.oroBopoM no.n.pMa cpoKH. 
9. Ilpoee,ZJ,eHHe 3aKpblTblX Topros )J,JIJI Bb16opa no,ZJ,pJWIHKa npe,ll,Ro-

JiaraeT: 
1. 3aKJIIOqeHHe .ll.OfOBOpa IIO.ll.PMa c 3apaHee orrpe,ZJ,eJieHHOH IIO.ll.-

PMHOH opraHHJaUHe:H. 
2. IlpHrnameHHe B Kaqecrne yqacTHHKOB TOproB HeCKOJibKO 3apa-

ttee orrpe.n.eneHHbIX opraHH3aU:HH. 
3. 11cnOJib30BaHJfe npH npoBe,ZJ,eHHH TOpfOB 3aKPbITOH HH<}Jop

MaU:HH. 
10. KoMWien .IJ.OK)'Me1ITa1J,HH, pMpa6oTaHHWH 1aKa3'IHKOM K ua11a

JIY 06'hJ1BJieHHJ1 TOpl'OB H CO,ll,eplKalll,HH OCHOBHble H,ZJ,eH npe,ZJ,MeTa TOproe 
H xapaKTep KOMMep11eCKHX ycJIOBHH: 

1. Pa6oqag .ll.OKYMeHTaU:HH. 
2. TeH,ZJ,ep. 
3. EH3Hec-IIJiaH. 
11. Y..aCTHHKaMH no,ZJ,pSl,!.UlbIX TOproe HBJIJ110TCJ1: 
1. OprattH3aTOp rnproB. 
2. O<}JepeHT. 
3. TeH,ZJ,epHblH KOMHTeT. 
4. Ilo,ZJ,pSl,ll;'IHK. 
5. 3aKa3qHK. 
12. Y1iaCTHHK no.zqu1,11BYX roproe, np111111MaiouuDi pemeuHe o6 HX 

npoee,ZJ,eHHH: 
1. OpraHHJaTOP rnproB. 
2. O<}JepeHT. 
3. TeH,ZJ,epHblH KOMHTeT. 
4. Ilo,ll,pSl,ll;'IHK. 
5. 3a.KaJqHK, 
13. YuCTHHK oo,ZJ,pJl,llllhlX Toproe, onpe,Z1,eJIJ110uuDi no6e,ZJ,HTeJIJ1: 
1. OpraHHJaTop rnproB. 
2. O<}JepeHT. 
3. TeH,ZJ,epHbIH KOMHTeT. 
4. Ilo,ZJ,pH,ll,'IHK. 
5. 3aKa3qHK. 
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14. Y'laCTHHK no,11,pH,Il,llhlX ropros, 3aKJII011a10IU.HH KOHTJlaKT c no6e-

ll.HTeJieM: 

l. OpramnaTOp TOproB. 
2. OcpepeHT. 
3. TeH)lepHbIH KOMJITeT. 
4. Ilo.UpH,II,qHK. 
5. 3aK(l3qlfK. 
15. IIMM06HJJH33IUUI BuyrpeHHllX pecypcoB CTPOHTeJILHOH opraHH-

33IQIH • • • noTPe6uocTL B HCTO'IHHKax clJHuaucHposatlIDI · KallHTaJILHhlX 

BJIOlKeHHH: 

1. YMeHLIIIaeT. 
2. YBe;mqHBaeT. 
3. He H3MeIDieT. 
16. Cy61.eKToM HHBeCTHIQIOHHOH ,11,e.RTeJILHOCTH, ynoJ1HoM011eHHL1M 

ocymeCTBJIJITb peaJIH33IQllO HHBeCTHIQIOHHOfO npoeKTa, JIBJIJleTCJI: 

1. IlOJib30BaTeJih o6'beKTOB HHBeCTHUHH. 
2. 3aKaJqHK. 
3. Ilo.UpH,II,qHK. 
4. l1cno11HHTe11h pa6oT. 
17. Cy6M!KTOM HHBeCTHIQIOHHOH ,11,es1TeJibHOCTH, BKJI3,ll,LIB3IOIU,HM 

cpe,11,cTBa B 06'heKTbl npe,ll,DpHHHMa1'eJibCKOH ,11,eJ1TeJILHOCTH, JIBJIJleTCJI: 

1. IlOJib30BaTeJib o6'beKTOB HHBeCTHUHH. 
2. HcnonHJITeJih pa6oT. 
3. 11HBeCTOp. 
4. 3aKaJqHK. 
18. BHlJ,LI ,ll,OfOBOPOB DO,ll,pJl,ll,a B KaDHTaJILHOM CTPOHTeJibCTBe: 

1. Cy6no.upMHhIH. 
2. MHorocropottHHif. 
3. Ha cTpOHTeJihCTBO o6'beKTa «no.u KJIJOq». 
4. 0.UHOCTOpOHHHH. 
19. IlpaBHJJbH3JI DOCJie,ll,OB3Te.JlbHOCTb nanos npoeKTHpOB3HHJI: 

1. Ilo.uroTOBKa pa6oqHx qepTe)({:eif. 
2. TeXHHK0-3KOHOMH'leCKoe o6ocHoBaHHe (T30) npoeKTa. 
3. Ilo.LJ.rOTOBKa Tex1mqecKoro npoeKTa. 
20. Ec.1IH CTPOHTeJILCTBO ocymeCTBJIJ1eTCJ1 3a c11eT 610.ll.lKeTHLIX 

aCCHfHOBaHHH, TO Me)K,LQ' rocy;z:i.apcTBeHHbIM 33K33'1HKOM H DO.ll.PJl,ll,'IH

KOM 33KJIIO'l3eTCJI: 

1. Ilpe.uBapHTeJihHhIH .llOfOBOp (npOTOKOJI 0 HaMepettmrx). 
2. IlpoCTOH .noroBOp IlO,llpH,II,a. 
3. feHepanhHhIH .noroBop no,n:pH,II,a. 
4. focy.uapcrneHHbIH KOHTpaKT. 
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