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BBEJAEHUE

[lepexos K yCTOWYMBOMY SKOHOMHUYECKOMY POCTY — HacyIllHas mpodiaema
pa3BUTUA 3KOHOMHUKHM Poccuu, ycnenmHoe pelieHue KOTOPOMl, B MEPBYIO Ode-
pelb, 3aBUCUT OT MACIITa0HOIO MPUTOKA MHBECTUIIMNA B PEAJIbHBIM CEKTOP KO-
HOMHKH. B HacTosiiee BpeMs MHOTHE OTPACIIH, PETUOHBI 1 KOMITAHUU CYIIECT-
BEHHO OTCTalOT B JACATEIHHOCTH MO (POPMUPOBAHUIO OJATONMPHUSTHOTO HHBE-
CTULIMOHHOTO KJIMMAaTa JJisi UHBECTOPOB. OCTAIOTCS HEIOCTATOYHO M3yYECHHBI-
MH BOITPOCHI, CBSI3aHHBIE CO CTUMYJIMPOBAHUEM IPUTOKA UHBECTULIMN B MHHO-
BallMOHHYIO cepy, a Takke GOpMUPOBAHUEM MHCTUTYTOB U MEXaHU3MOB, OT-
BEUAIOIIUX COBPEMEHHBIM TPEOOBAHUSIM, U OOECIEUMBAIOIIUX MPUBJICYEHUE
PECYPCOB C LENBI0 YKOHOMUYECKOTO pOCTAa HA UHHOBAILMOHHOM OCHOBE. Llemblii
KOMILIEKC Mpo0sieM TpeOyeT UCCIe0BaHus, TaK KaKk 00ObEKTUBHO CYIIIECTBYIO-
Y€ NPEANOCHUIKH JJIsI UHHOBAIIMOHHOTO YKOHOMUYECKOIO0 Pa3BUTHS CIACPKHU-
BAKOTCSl HEXBATKOM MHBECTUIIMOHHBIX PECYPCOB.

B »Tux ycnoBusax Bompoc 00 MHBECTUIIMOHHOW TMOJIUTHUKE BBIXOAUT Ha
nepBbIil mwiad. KauectBo paboThl ¢ MHBECTOPaMU PYKOBOJICTBOM CTpaHbl OTHE-
CEHO K OJHOMY U3 0a30BbIX KpUTEpPUEB OIEHKH F(D(PEKTUBHOCTU AEATEIHLHOCTH
OTpaciieil, peTUOHOB M MPEANPUHUMATEIILCKUX CTPYKTYp, TaK Kak 0Oe3 mpa-
BWJIBHO OPraHU30BAaHHOIO WHBECTUIIMOHHOTO MPOIecca MHHOBAIMOHHBIA MyTh
pa3BUTHA HEBO3MOKEH.

OCHOBHBIMM 33JJayaMi HWHBECTULHOHHOIO MEHEIKMEHTAa B HACTOSIIEE
BpEMs BBICTYNAIOT: 00ECIEYEHUE BHICOKUX TEMIIOB YKOHOMHUYECKOTO Pa3BUTHS
3a cueT 3(¢p(HEKTUBHON MHBECTUIIMOHHOMN IEATEIHLHOCTH; MAaKCUMU3AIUS TPHU-
ObUIM OT MHBECTUIIMOHHOW JAESTENIbHOCTH; MHUHUMHU3AIMS WHBECTUIIMOHHBIX
PHUCKOB.

B nocoOun paccmaTpuBaeTcst MPOIECC BO3pacTaHUsl PO WHBECTUIIMOH-
HOI'O MEHEI)KMEHTA, KOTOPBIM BBICTYNAET B KAYECTBE HECYIIEH KOHCTPYKIIUU
CHUCTEMBI «TPOMHOW CIUPAIIN», YIPABIAIOIIEH BCEMU ACIEKTaMU WHBECTHUIIU-
OHHOW JEATEIPHOCTH OpPraHOB BJIACTH PETHOHOB, KOMIIAHHWM, KOHKPETHBIX
npeanpunumareneit. [IpeactaBneHb COBpeMeHHBIE OIX01bI K OPMUPOBAHUIO
UH(OPMAIMOHHO-AHAIUTUYECKOW CUCTEMBI, 00ecTieunBalolell pelieHne 3aaad
10 ONTUMH3ALNUU TTOJTUTUKH MOJEPKAHUS HEOOXOAUMOTr0 YPOBHS (PUHAHCOBOM
YCTOWYHUBOCTA PETUOHAIBHOM JOKOHOMUKHU. IlpemiokeH HHCTpyMEHTapuu
OIIEHKHU (DPMHAHCOBBIX PECYPCOB HA OCHOBE aKTYaJIbHOW y4eTHO-aHATUTHYECKOU
uHpopmaluu, mnojiyyaeMou Oyarojapss BHEAPECHUIO TEXHOJIOTUWA Iu(poBoOii
SKOHOMHUKHW.



PA3JET 1.
TEOPETUYECKHUE Y METOJIOJTOTMYECKHAE OCHOBBI
MHBECTULIMOHHOTO MEHEKMEHTA

Inasa 1. IloHsiTHE U CYITHOCTH MHBECTUIIMH U MHBECTUIIMOHHOM
NeATeJIbHOCTH

AHaIM3UpysT MHOKECTBO MOHSATHN TEPMHHA «WHBECTHULIMU» CIEIYET OT-
METHUTh, UYTO, KaK M BCSIKHUE OOIIME HAy4YHBIC OMpPE/ACNICHUs,, OHU HE SIBISIOTCS
MOJIHBIMU U UCUYEPITBIBAOIITUMH.

B coBeTckoi 5KOHOMHUUYECKON HayKe MCIOJIb30BAJICS SKBUBAJIECHT 00pa3o-
BAaHHOMY OT CJIOBA «MUHBECTUIIUS» TEPMUH «UHBECTUPOBAHUE)» — KAMUTAIbHBIC
BIIOKEeHUA. PaccMoTpuM ynoTpeOiieHre TEPMUHA «MHBECTUIIMNY (KallUTAJIbHbIC
BJIO)KEHUS) B IKOHOMUUYECKOH uTeparype. DUHAHCOBO — SKOHOMHYECKUN CII0-
Baphb (o penakimeir M.I'. HazapoBa) conepxut cinenytoiiee nonstue: «uBe-
CTUIIMU — BJIOKEHUS B OCHOBHON M OOOPOTHBIM KamuTall C UEIbI0 MOTyYSHUS
noxojia. THBecTUIIMU B MaTepUaIbHbIC AKTUBBI — BIIOYKEHUS B JBUKUMOE U He-
JIBIKMMOE UMYIIIECTBO (3€MJII0, 37aHus, 000pyA0BaHue U T.1.). MHBecTULINM B
(MHAHCOBBIE aKTUBBI — BIOKEHUS B IIECHHbIE OymMaru, 0AHKOBCKHUE CUeTa U Jpy-
rue (PUHAHCOBBIC UHCTPYMEHTBD.

Kparkunii s3xoHOMHueckuil ciioBapb (moxa penakuueit FO.A. benuka) He
COAEPKUT TEPMUHA «UHBECTULIMM», HO 3/IECh €CTh IPOU3BOIHBIA TEPMUH:
«/IHBECTULIMOHHAS MOJIUTHKA — COBOKYIHOCTh XO3SMCTBEHHBIX PEIICHUMN, OII-
PENETSAIONIMX OCHOBHBIE HANPABJICHHS KalMTAIbHBIX BJIOKEHHUM, MEPBI IO UX
KOHIICHTpAIlMU Ha PEIIalolUX y4acTKax, OT YEro 3aBUCST JIOCTHXKEHUE TUIaHO-
BBIX TEMIIOB pa3BUTHS OOIIECTBEHHOIO MPOU3BOJICTBA, COATAHCUPOBAHHOCTh U
3 PEeKTUBHOCTh IKOHOMHUKH, MOTYYCHUE HANOOJBILIETO MPUPOCTa TPOAYKIIUU U
HAIIMOHAJIBHOTO JIOXO0JIa Ha KaX bl pyOib 3aTpary.

B Bosnbmiom 3xoHOMHYeckoM ciioBape (o peaakiuend A.H. Azpunnsina)
WHBECTUIINH OTPEACIISIOTCS, KaK «COBOKYITHOCTh 3aTpaT, peaqu3yeMbiX B (op-
M€ JOJITOCPOYHBIX BIIOKEHUW KAlUTAIa B IPOMBIIIJIEHHOCTD, CEIbCKOE XO03ii-
CTBO, TPAHCIIOPT U APYTHUE OTPACIN».

ML.JL. JInmanckuii 1 U.b. MacnoBa paccMaTpuBarOT NOHATUE «UHBECTHU-
IUN» KaK «JI0OJTOCPOYHBIE BJIOKEHUS KaluTaia B pa3iMuHbie cPepbl SIKOHOMHU-
KU C II€JIbI0 €r0 COXPAHEHUS U yBeIWYeHHUs. PaznuuaroT peanbHble (KamuTanl
oOpabaThIBaroIre) WHBECTUIIMU U (DUHAHCOBBIC (MOPTQEIbHBIC) BIOXKEHUS B
MOKYNKY aKIMi M IEHHBIX OyMar rocyJapcTBa, APYTHX MpEeANpUsTHI, HHBE-
CTUIMOHHBIX (DOHIOBY.

H.B. UrommH cyuTaer, 4T0 MHBECTULIMU — 3TO 3aTPATHI ICHEKHBIX CPECTB,
HaIPaBJICHHbIE HA BOCIPOU3BOJICTBO KallUTaIa, €ro MOAJIEP >KaHUe U pacIIupeHue.
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B naubonee oOei hopme MHBECTUITUH (110 MHEHUIO MTrolnHa) — 3TO BIIOKEHUS
CBOOO/IHBIX JCHEKHBIX CPEICTB B pasiuuHbie (popMbl (UHAHCOBOTO M MaTEpH-
anpHOTO OorarcTBa. [Ipoliecc MHBECTUPOBAHUS COBEPIIACTCS B JTFOO0H YKOHOMHUKE
KaK TepepacrnpeielieHue JIEHEKHBIX PECYpPCOB OT T€X, KTO MMM PACIOJiaraer, K
TEM, KTO B HUX HYK/Ia€TCsl.

B «Kypce skonomuku» (mon penakiuen npodeccopa b.A. Paiizbepra)
bopMYyIUPYIOTCS CIETYIONINE TOHSITHUS:

- UHBECTULIMOHHBIE TOBAPHI, K KOTOPHIM OTHOCSITCSI CTPOSIIIIUECS TTPOU3BO/I-
CTBEHHBIC U HEMPOU3BOJICTBEHHBIE OOBEKTHI, 0OOPY/IOBAHUE U MAIIIMHBI, HApPaB-
JsieMbI€ Ha 3aMEHY WM paCUIMPEHUE TEXHUYECKOT 0 MapKa, YBEJIMUEHHUE 3aI1acoB;

- BAJIOBbIE MHBECTUIMUA B MPOU3BOACTBO — HMHBECTUIMOHHBIA MPOIYKT,
HaIpaBJIsieMbIil Ha MOJAEp>KaHUE U YBEJIMYEHHE OCHOBHOI'O KamuTtajia (OCHOB-
HBIX CPEJCTB) U 3aI1acOB.

B.M. barnHoBa BbICKa3bIBA€T MHEHUE, YTO UHBECTULIMU IIPEACTABIIAIOT
cO0O0M BJIOKEHHUE BPEMEHHO CBOOOJHBIX CPEACTB (HAKOIJICHHBIX M HE HC-
MOJIb30BAaHHBIX ISl MOTPEOJIECHUS J10X0Jla) B MPEANPUHUMATEIBCKYIO Jes-
TEJIbHOCTh C IEJbI0 MOJYUYEHUsS] NMPUOBUIM U JIOCTUXKEHUS COLUAIBLHOTO H
sKoJIornyeckoro »ddexkra B mepcrekTuBe. MHBecTUIIMOHHAS EATEIBLHOCTD
(mo muenuto B. barnHoBoii) BKI0YaeT B ce0s cieayronme 3Tambl: GopMupo-
BaHUE HAKOIUICHUM; BJIIOKEHUE PECYpPCOB; MOJyUYEHHUE J0X0Ja. A «UHBECTH-
pOBaHUE» O3HAYAET BHIOOpP CTpATETHH MOBEJICHUS CyOBEKTOB, 00JIaatomInX
CBOOOJIHBIMU JICHEKHBIMHU CPEJCTBAMU M KEJIAIOIIUX BHITOJHO BIOKHUTH UX B
(UHAHCOBBIC AKTUBHI.

A.M. JlonyxoB JaeT MOHSTHE WHBECTUIIMI KaK JOJTOCPOUYHBIX BIIOXKE-
HUM; MMOMEIIEHNE KaluTaja B Kakoe-Tu00 MPOU3BOJICTBEHHOE, TOPTOBOE, OaH-
KOBCKO€ M MHOE MPEIINPUATHE, OTPACIIb IKOHOMUKH, SKOHOMUKY B 1eaoM. OH
pa3uyaeT 4YacTHbIE W TOCYJApPCTBEHHbIE WHBECTUIIMM MO HAMpAaBICHUSIM, Iie-
J5IM, UICTOYHUKaM (pUHAHCHpOBaHUA. YacTHbIE MHBECTULIMM HAIPABISAIOTCS (10
MHeHUI0 A.M. JlonyxoBa) B T€ OTpacii 3KOHOMUKH, IJIe UMEIOTCS JIyUllIue yc-
JIOBUS JUISl TIOJTy4YEHUsI TPUOBLIN, TOCYITAPCTBEHHBIE — B OCHOBHOM Ha BOCHHBIE
€M, a TAK)KE Ha 1EJU PErYJIUPOBAHUS SKOHOMHUKHU.

B.C. bapn maer pazsepHyroe onpeaenenue: « HBeCTHIIMM — 3TO IOJTO-
CPOYHBIE BJIOKEHUS PEATbHBIX U (PMHAHCOBBIX PECYPCOB B MPOEKTHI, OCYIIECT-
BJIEHHE KOTOPBIX MPUBOIUT K MPUPOCTY PeabHOTO O0OTaTcTBa B MaTepUabHO-
BEIIECTBEHHOW M WH(MOpPMAIMOHHON (opme, COMPOBOKIAEMOMY TPUPOCTOM
JeHeKHOTo ((hMHAHCOBOr0) 0OTraTCcTBa, WM TOJBKO K IPUPOCTY MOCIEIHETO (32
CYET mepepacrpeieiieHus JIEHeXKHBIX CPEJICTB B OOIIECTBE, KOT/la OJIHU 00ora-
IIAIOTCS HA TTOTEPSAX APYTUX)».

NHBecTUIIMM caMbIM HEMOCPEACTBEHHBIM 00pa3oM CBsi3aHbI ¢ OOIIECT-
BEHHBIM OOTraTCTBOM:

® B pe3ysbTaTe KOMOMHUPOBAHUS 3JIEMEHTOB OOIIECTBEHHOTO OOraTCT-
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Ba, MOTEHI[MAJIbHbIE (PaKTOPHI MPOU3BOJICTBA MIPEBPAIIAIOTCS B aKTyalIbHbIEC UH-
BECTULIMOHHBIE PECYPCHI;

® TMPOSBJICHUE AKTyaJlbHbIX MHBECTUIMOHHBIX PECYPCOB BBLJIMBACTCS B
WHBECTUIIMOHHBIA MPOIIECC, PE3YIBTATOM KOTOPOTO SIBJISIETCS YBEIUUYECHHE 00-
IIECTBEHHOI'0 OOraTcTaa.

MHuoroo6pasue MoHIATHI TepMUHA «MHBECTUIIMN» B COBPEMEHHOU OTeue-
CTBEHHOM U 3apyO€KHOU JUTEpAType, B 3HAUYUTEIHHOM CTETICHU OIpPEACsIeTCs
IIAPOTOMN CYIIIHOCTHBIX CTOPOH 3TOM CJIO0KHOW SKOHOMHYECKOU KaTeropuu. [1o-
ATOMY ISl YTOUHEHHS COJNEPKAHUS ATOM KAaTETOPUU CIEAYET PACCMOTPETH OC-
HOBHBIE XapaKTEPUCTUKH, GOPMUPYIOIIUE €€ CYIIHOCTh

e HHBecTUIIMM KaK OOBEKT HIKOHOMHYECKOTO yrpaBiieHus. [IpeaqmerHas
CYIIHOCTh MHBECTHUIIMN HEMOCPEJICTBEHHO CBsi3aHAa C AKOHOMHUYECKOU chepoit
€€ MposiBIIcHUS. MIHBECTUIIMN TPAKTYIOTCS BCEMU MCCIENOBATENSIMU KakK Karte-
ropusi SJKOHOMHYECKAsl, XOTSA U CBSI3aHHAsI C TEXHOJOTMYECKUMHU, COLIMAIBHBIMH,
MPUPOJOOXPAHHBIMHA Y UHBIMM ACIEKTAMU UX OCYILIECTBICHUS.

NupiMU cnoBamu, Kareropusi «UHBECTULHMHW» BXOIUT B TOHSATHMHO-
KaTerOpHaJIbHBIN aIapar, CBSI3aHHbIN cO chepoil IKOHOMHUECKUX OTHOIIICHUH,
SKOHOMHUYECKOU AesTeNbHOCTH. COOTBETCTBEHHO, BBICTYIAass HOCUTEIEM IIpe-
UMYIIECTBEHHO YKOHOMUYECKUX XapaKTEPUCTUK U SKOHOMUYECKUX MHTEPECOB,
WUHBECTULINH SIBIISIIOTCS CYOBEKTOM 3KOHOMHYECKOTO YIPaBICHHUS, KaK HA MHK-
pO-, TaK ¥ Ha MaKpO YPOBHE JIFOOBIX SKOHOMUYECKUX CUCTEM.

e luBecTunuu kak HamOoJiee akKTUBHAs (popMa BOBJICUCHMS] HAKOIIJICH-
HOTO KamnuTajga B 3KOHOMUYECKUN Tpolecc. B Teoprn MHBECTHUIIMHI, UX CBS3b C
HAKOIUJIEHHBIM KamuTalIoM (COEpEeKeHUsIMU) 3aHUMAeT ILEHTPaTbHOE MECTO.
DTO ompenessieTcss TPUPOIOM KamuTalda KaKk SKOHOMHUYECKOTO pecypca, Ipe-
HAa3HAYEHHOTI'O0 K MHBECTUPOBAHUIO. T€PMUH «KAMUTAIUCT», B IEPBYIO OUEPEb,
XapaKTepru3yeT MHAUBHAYYMA, UHBECTHUPYIOIIETO CBOM KAMUTAN, & HE TOJBKO
HaKOIMBIIETO OMPEAECIEHHBIM €ro 3amac. TONbKO IyTEM WHBECTHPOBAHHS Ka-
IIATAJI, KAK HAKOIUICHHAs [IEHHOCTh, BOBJIEKAETCS B 3KOHOMHUYECKUH TPOLIECC.

OnHako He BECh HAKOIUICHHBIM MPEANPUATHEM 3arac KamnuTana UCIOJb-
3yeTcsl HCKJIIOUHMTENBHO B WHBECTULHMOHHBIX LENSAX. YacTh JIEHEKHOTO WIIH
MHOTO KamuTaja, B CHIy TpeOOBaHUM JIMKBUIHOCTH, MPEJCTaBIsieT co0oit (op-
My CTPaxoOBOTO pe3epBa, OOECIIEUMBAIOIIETO PUTMUYHOCTH XO3SMCTBEHHOU
NEeATEIIbHOCTH, TIJIATEeKEeCIOCOOHOCTh U T.I1., COXpaHssl MaccuBHyO popmy. MH-
BECTUIIMU K€, B POTUBOBEC I3TOMY, CJIEIyET pacCMaTpUBaTh Kak HauboJiee ak-
TUBHYIO ()OpPMY UCITOJIH30BAaHUSI HAKOTUICHHOTO KaIluTama.

e lHBecTMIIMM KaK BO3MOKHOCTH MCIOJIb30BAHUSI HAKOIJICHHOTO Kallu-
Taja BO BCEX AJIbTEPHATUBHBIX €ro (hopMax. B MHBECTUIIMOHHOM MpoIlecce Ka-
x71as 13 GopM HAKOIUICHHOTO KamuTajla UMEET CBOM JMana3oH BO3MOXKHOCTEU
U cnenudUKy MEXaHHU3MOB KOHKPETHOTO HCHojib3oBaHus. Hambonee yHuBep-
CaJIbHOM, C MO3UINHI cepbl UCTIOIB30BAaHUS B MHBECTUIIMOHHOM IpOIECcce, SIB-
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JsieTesl IEHekHasi popMa Kamuralia, KoTopasi, OJJHaKo, JUisl HEMOCPEICTBEHHOTO
IpPUMEHEHUs B 3TOM Mpoliecce TpeOyeT, B OOJIBITMHCTBE CIIy4aeB, €ro TpaHC-
dbopmaruu B unbie ¢popmbl. Kanuran, HakoTUIeHHBIN B (opMe 3amaca KOHKpET-
HBIX MaTepHAIbHBIX M HEMAaTepUaJbHBIX OJiar, TOTOB K HEMOCPEIACTBEHHOMY
Y4acTHIO B MHBECTUILIMOHHOM MpoIecce, OJJHAKO cepa ero MCHoiIb30BaHus B
TakuX (popMax umeeT y3Ko(pyHKIIMOHAIbHOE 3HAUEHUE.

C 5TUX MO3UIMI KanuTall, KaK peajJbHbIiI HHBECTUIIMOHHBIA PECYPC, XapakK-
TEPU3YETCSl B SKOHOMUYECKON TEOPHH KaK «(aKTop MpousBojCcTBa». [Ipu sToM, B
IIPOLIECCE MPOU3BOJICTBA MPOAYKIIMN HHBECTUPYEMBIN KAIUTAI HE SBIIAETCA CaMO-
JIOCTaTOYHBIM (DaKTOPOM, a HCIOIB3YETCS B KOMIUIEKCE C JIPYTMMU IKOHOMHYE-
CKUMH pecypcamu ((akTopamu Tpou3BojcTBa). K dnciay OCHOBHBIX (PAKTOPOB
IIPOU3BOCTBA, C KOTOPHIMU MHBECTUPYEMBIN KAIMATAI KOMIDIEKCHO B3aUMOACHUCT-
BYET B MPOU3BOACTBEHHON NEATEIBHOCTH MPEANPUSITHSL, OTHOCATCS TPy (Tpy.I0-
BbIE PECYpCHI), 3eMIII0 (TIPUPOHBIE PECYPCHI) U ApyTrue. Jlaxe a1 caMoro npyuMu-
TUBHOTO TTPOM3BOJICTBA TOBAPOB U YCIYT TPeOYyeTCs COeMHEHNE UHBECTUPYEMOTO
KaluTaia, Kak MUHUMYM, €I11€ C OJJHUM (DaKTOpOM MPOU3BOJICTBA — TPYAOM.

e HBECTUIIMM KaK aJIbTEPHATUBHAS BO3MOKHOCTh BJIOKEHUS KamuTasa
B JIOObIE OOBEKTHI XO35UCTBEHHOU NEATEeNIbHOCTU. VIHBECTUPYEMBIN MpeaIpu-
SATUEM KaIlluTaJl IIeJICHANPaBICHHO BKJIaAbIBaeTCs B hOPMUPOBAHKUE UMYILIECTBA
OpEeANpUsATUS], PEIHA3HAYCHHOTO JJIsI OCYLIECTBICHUSI Pa3IMUHbIX (HOPM €ro
XO3SIMCTBEHHOM JIESITEIbHOCTH WM IMPOU3BOJCTBA PA3IMYHON nponykuuu. [Ipu
ATOM U3 OOIIMPHOTO AMAna3oHa BO3MOXHBIX 00BbEKTOB MHBECTUPOBAHUS Kallu-
Tajga MPEANpPUSITHE CAMOCTOSATEIBLHO OMpEACIeT MPUOPUTETHBIE POPMBI UMY-
IIECTBEHHBIX IIEHHOCTEW (0OBEKTOB M MHCTPYMEHTOB MHBECTUPOBAHUS), KOTO-
pble B y4eTHO-(GHUHAHCOBON TEPMUHOJOTHHU HOCSIT Ha3BAHUE «aKTUBBI».

NubiMu coBamu, ¢ 3KOHOMUYECKUX MO3UIMN MHBECTUIIMM MOXHO pac-
cMaTpuBaTh Kak (opMy npeoOpa3oBaHUs YACTH HAKOIUJIEHHOIO KamuTaida B
aJbTEPHATHUBHBIC BUbl aKTUBOB IIPEIIIPUSITHS.

e HBecTUIIMM KaK UCTOYHUK TeHepupoBaHUs d(PdekTa npeanpuHuma-
TEJIbCKOW NEeATEIbHOCTU. Llenbi0 MHBECTUPOBAHUS ABJSETCS TOCTHKEHHUE KOH-
KpETHOT0, 3apaHee mpeonpeaensieMoro 3¢ dexra, KOTOPbIM MOKET HOCUThH Kak
SKOHOMMYECKHI, TaK U BHEAKOHOMHUYECKHUI XapakTep (COLMaIbHbIN, SKOJIOTHU-
yeckuil U Apyrue Buabl a¢dexra). Ha ypoBHEe mpeanpusiTHil IpUOPUTETHOH 11e-
JIEBOM YCTAHOBKOW MHBECTHULHM SIBISIETCS NOCTHUKEHHUE, KAK MPABUIIO, IKOHO-
MUYecKoro 3dexra, KOTOpbId MOXKET ObITh MOJYy4YEeH B opMe MPUPOCTa CyM-
Mbl MHBECTUPOBAHHOTO KaIlWTAaJIa, MOJIOXKUTEIbHOW BEIWYMHBI WHBECTULIMOH-
HOM TPUOBLIN, MOJOKUTEILHON BEJIMYMHBI YUCTOTO JACHEKHOI0 MOTOKa, o0ec-
MEYCHUS COXPAHECHUS PAHEE BJIOKEHHOTO KAaNUTAJIA U T.I

Kak uCTOYHMK H0XO/1a, MHBECTULIUM SIBIISIIOTCS OAHUM W3 BAXKHEUIIINX
cpeAacTB (GopMHUpOBaHUsS OyayIiero 0JIarocoCTOSHUS WHBECTOpOB. BmecTte ¢
TEM, MOTEHIIMAJIbHASI CIIOCOOHOCTh MHBECTUIIMI MPUHOCUTH JTOXOJ, HE pealiv-
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3yeTcsi aBTOMaTUYECKH, a 00ECIEeUnBACTCS JIUIIb B YCIOBUSAX 3(DPEKTUBHOTO
BbIOOPA MHBECTULIMOHHBIX OOBEKTOB (MHCTPYMEHTOB).

e HHBecTulnMu Kak OOBEKT PHIHOYHBIX OTHOIIEHWH. Hcmosb3yemblie
IOPEeANpPUATHEM B MPOLECCE MHBECTULIMI Pa3HOOOpPAa3HbIE NHBECTULIMOHHBIE pe-
CYpChI, TOBaphl U HHCTPYMEHTHI KaK OOBEKT KYIUIU-IIPOJaXU (OPMUPYIOT OCO-
ObIii BUJI PHIHKA — «MHBECTUIIMOHHBIN PBHIHOK», — KOTOPBIM XapaKTepU3yeTCs
CIIPOCOM, MPEIOKEHUEM M LIEHOW, a TaKXKE COBOKYIHOCTBIO OIPEACIICHHBIX
CyOBEKTOB PHIHOYHBIX OTHOIIECHUH.

NHBeCTULIMOHHBIN PHIHOK (OPMHUPYETCST BCEM CUCTEMOM PHIHOYHBIX YKOHO-
MUYECKHX YCJIOBHM, TECHO CONPSDKEH C JPYTMMU PhIHKaMU (PIHKOM TpYyJa, PhIH-
KOM MOTPEOUTENBCKUX TOBAPOB, PHIHKOM YCIIYT U T.M.) U (YHKIIMOHUPYET MO/ OTI-
pElENEeHHBIM BO3JICICTBUEM PAa3HOOOPA3HBIX (POPM TrOCYAAPCTBEHHOIO PEryJIMpO-
BaHMSL.

Kpome mpennpusituii, cyObeKTaMu Cpoca Ha WHBECTUIMOHHBIE TOBAPbI
YU MHCTPYMEHTHI, BBICTYNAIOT U MHBbIE YYACTHUKHA SKOHOMHYECKOIO Ipolecca,
OCYIIECTBIISIONINE TPEATPUHUMATENBCKYIO AEATEIBHOCTD.

[IpennoxxeHue MHBECTULMOHHBIX PECYPCOB, TOBAPOB U HHCTPYMEHTOB
UCXOJIUT OT MPEANPUITUI-TIPOU3BOIUTENEH KAaIUTaIbHBIX TOBAPOB, COOCTBEH-
HUKOB HEJIBDKMMOCTH, BJIQJI€IbIEB HEMATEPUATIbHBIX aKTUBOB, AYMUTEHTOB,
Pa3HOOOPAa3HBIX (PUHAHCOBBIX UHCTUTYTOB.

IleHa Ha MHBECTULIMOHHBIE TOBApbl U MHCTPYMEHTHI B CHCTEME PHIHOYHBIX
OTHOIIEHUH (POpMUPYETCSI C yUETOM MX MHBECTUIIMOHHOM MPUBJIEKATEIILHOCTH IO
BO3/ECMCTBUEM CIIPOCA U MPENJIOKEHUS. ITa [IEHA OTPAKAET IKOHOMUUECKHE UHTE-
PECHI MIPOAABIOB MU IMOKYNATEIEW MHBECTUIIMOHHBIX TOBAapOB U MHCTPYMEHTOB B
KOHKPETHBIX YCIOBHUAX (PYHKIMOHUPOBAHUS NHBECTULIMOHHOTO PHIHKA.

e luBectunuu kak 0OBEKT COOCTBEHHOCTH M pacnopspkenus. HBecTu-
pPYEMBI KamuTall Kak OOBEKT COOCTBEHHOCTH MOXKET BBICTYyNaTh HOCHUTEIEM
BceX (popM 3TOM COOCTBEHHOCTH — MHAMBUIYAIbHOW YAaCTHOM, KOJIJIEKTUBHOM
YaCTHOM, MyHULIMITAJIbHOW, oOlerocygapcTBeHHor u T1.1. [lpu pasnenenuun B
SKOHOMHUYECKOM IMPOLECCe MpaB COOCTBEHHOCTHM M HMCIOJIb30BAaHUS KaluTala
KaK MHBECTHUIIMOHHOI'O pecypca B pa3pe3e pas3iudyHbIX CyOBEKTOB, POJIb 3TOTO
KalnuTajia Kak 0ObeKTa pacropsHKEeHUSI HOCUT aKTUBHBIM XapaKTep MO OTHOLIE-
HUIO K KalUTally Kak 00BbEKTy COOCTBEHHOCTH.

Takum oOpa3oM, UCIIOIB30BAHNE KalUTala KAK HHBECTUIIMOHHOTO PECYP-
ca B 9KOHOMHYECKOM IIpoliecce, He 00s3aTEeNbHO CBSA3aHO C HAJIMYHUEM THUTYJIa
COOCTBEHHOCTH. DTO HCIOJIb30BAHHE MOYET OCYLIECTBISATHCS JUIIAMH, HEIO-
CPEICTBEHHO HE SIBJISIOIIUMHUCS CyObEeKTaMu IIpaB COOCTBEHHOCTH Ha HETO.

e luBectunuu kak oOBEKT BpeMEHHOTo mpeanoutenus. [Iponecc nHBe-
CTUpPOBAHHs KalliTajaa HEMOCPEICTBEHHO CBs3aH ¢ (akTropoM BpemeHu. C mo3u-
Ui ATOro (pakTopa npegHa3HaYEHHbIA K MHBECTUPOBAHUIO KAIUTANl MOXKET pac-
CMaTpHUBaThCs KAK 3alac paHee HAKOIIEHHOW 3KOHOMHUYECKOM LIEHHOCTH C I1ie-
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JbI0 BO3MOYKHOTO €€ MPEYMHOKEHHS B IPOLECCE MHBECTULMOHHOW JIEATEIBHO-
CTH, a C JIPYroM, — KaK 3aJeiCTBOBAaHHBIM YKOHOMUYECKUN PeCypcC, CIIOCOOHBIN
YBEIMUNUTh O0BEM MOTpeOSieHUs1 Ojlar MHBECTOpa B JIIOOOM HWHTEpBAJIE MpE-
CTOSIIIIETO NIEPHO/IA.

[Ipu 3TOM 3KOHOMMYECKAsl IIEHHOCTh CETOAHAIIHUX U Oymymux Ojar, cBs-
3aHHBIX C MHBECTHUIUSIMU, JUISl BJIAJEbIICB MHBECTUPYEMOrO KaruTaia HEepPaBHO-
3HAYHO. JTa OCOOEHHOCTh 3KOHOMUYECKOI'O MOBEJCHHS UHIUBUIYYMOB B SKOHO-
MUYECKOW TEOPUHU OTPAKAECTCS TEPMUHOM «BPEMEHHOE MPEINOYTEHHE», CYTh KO-
TOPOTO COCTOUT B TOM, YTO MPH MPOUYMX PABHBIX YCIOBUSX BO3MOXKHOCTHU OY/TyIile-
ro MOTpeOJieHHsI BCerjja MEHee IIEHHBI B CPAaBHEHUM C TEKYIIMM TOTPEOICHUEM.
Ji1s TOro, 4TO0BI IPEOAOIETh YKA3aHHBIN CTEPEOTUI BPEMEHHOTO MPEANIOYTEHUS U
o0y IUTh COOCTBEHHHMKA KaluTaia K WHBECTUPOBAHHUIO, OTKA3aBIIMCh OT €ro McC-
M0JIb30BAHMS HA LIENU OTPEOIeHus, HE0OOXOAUMO 00ECIIEUnTh 3a TAKOW OTKa3 J10C-
TAaTOYHO BECOMOE Il HErO BO3HArpaXKAeHUE B (POpME MHBECTULIMOHHOTO JI0XO/1A.

e UuBectunuu kak HocuTenb (pakTopa pucka. Puck siBisieTcs BakHEH-
el XapakKTepUCTUKON WHBECTHUIMH, CBSI3aHHOM CO BceMH uX (opmMamMu U BU-
namu. Hocutenem ¢akTopa pucka MHBECTULIMU BBICTYIMAIOT KaK UCTOYHHUK JO-
X0Jla B MPEANPUHUMATENBCKON AESITENbHOCTH UHBECTOPA. OCyIIeCTBIIsISI NHBE-
CTUIIMM, UHBECTOP BCETJA JIOJHKEH OCO3HAHHO WJTH Ha SKOHOMHUYECKHUU PHUCK,
CBSI3aHHBIM C BO3MOXHBIM CHUKEHHEM WJIM HEMOJIYUYEHHEM CYMMBI OXKHJ1a€MO-
0 MHBECTULIMOHHOI'O JI0XO0Ja, a TaKXK€ BO3MOKHOM MoTepei (4YaCTUYHOU WIIH
MOJIHOM ) HHBECTUPOBAHHOTO KaIUTAJIaA.

CiienoBarenbHO, MOHATUSA PUCK M JIOXOJHOCTh MHBECTULMW B IMPEIIPHU-
HUMATENBCKOU JIEITENbHOCTH MHBECTOPA B3aUMOCBSI3aHBI.

Kanuran kak HocuTenb (pakTopa TMKBUIAHOCTU. Paznuunbie GopMbl U BU-
JIbl MTHBECTUIINI 00J1aJal0T Pa3IMYHON CTENECHBIO JTUKBUIHOCTU. ITU Pa3InuUs
OMPEICIISIIOTCS] CTENEHbI0 MOOMJIBHOCTH PA3JIMUHBIX ()OPM KaluTalia KaK MHBE-
CTULIMOHHOTO pecypca, QYHKIIMOHATBHBIMU OCOOCHHOCTSIMU KOHKPETHBIX BH-
JIOB pPEaJbHbIX MHBECTUIIMOHHBIX TOBAPOB (MHBECTUIIMOHHBIX OOBEKTOB) M UH-
BECTUIIMOHHBIMU Ka4ECTBAMM PA3JTUYHBIX (DUHAHCOBBIX MHCTPYMEHTOB HHBE-
CTUPOBAHMS, YPOBHEM Pa3BUTHS MHBECTULMOHHOI'O PHIHKA U XapaKTEPOM €ro
rOCY/IapCTBEHHOI'O PETYJIUPOBAHHUS, CIOKHUBIIEKHCS KOHBIOHKTYpPOW WHBECTH-
IIMOHHOT'O PBIHKA U OT/EJIbHBIX €r0 CETMEHTOB U JIPYTUMU YCIOBUSIMMU.

Takum 00pa3oM, JTUKBUJIHOCTh HWHBECTUIIUNU SBISETCS OOBEKTHUBHBIM
dbakTOpoM, 00YyCIaBIMBAIOIIMM BBIOOP KOHKPETHBIX MX (OpPM W BHUIOB MpHU
IPOTHO3UPOBAHUU HEOOXOJUMOIO YPOBHS UX MPEACTOSIIEH TOXOIHOCTH.

[ToHATHE «MHBECTUIMW» TECHO CBSI3aHO C MOHSITHUEM «WHBECTUIIMOHHAS
NEeATENbHOCThY. VHBECTUIIMOHHASL JESATEIbHOCTh — BIIOKEHHE WHBECTULIMN H
OCYIIECTBIICHUE MPAKTUYECKUX IEHCTBUM B ULEIAX MOJYy4YEHHUS MPUOBLIN WU
JOCTHKEHHS] THOTO TI0JIe3HOTO 3P deKTa.

OOBbeKkTaMu UHBECTUIIMOHHOM AESATETbHOCTU MOTYT OBITh:
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® BHOBb CO3/]aBAEMbI€ U MOJIEPHU3UPYEMBIE OCHOBHBIE U OOOpPOTHBIE
CpEIICTBA;
LIEJIEBbIE ICHEKHbBIE BKIIA/IBI;
HAy4YHO-TEXHUYECKas MPOIYKIIUS;
IpaBa Ha UHTEJUIEKTYyaJIbHYI0 COOCTBEHHOCTb;
UMYIIECTBEHHBIE IIPABa;
npyrue cyObeKTbl COOCTBEHHOCTH.
['ocynapcTBO BBICTYIIAET OJTHOBPEMEHHO, KaK MHBECTOP, U KaK MHUIUATOP
MHBECTULIMOHHOW JEATEIILHOCTH JUIsl yIOBJIETBOPEHHS MHTEPECOB OOILIECTBA.
['ocynapcTBeHHOE PETyJIMpPOBAaHUE WHBECTUIMOHHOW JAESTEIbHOCTHIO
MOXET BBICTYIATh B (hopMe:
® TOCYJapCTBEHHBIX MHBECTUIIMOHHBIX IIPOrPAMM;
® [IPSIMOTO YNPABJICHUS TOCYAAPCTBEHHBIMU UHBECTULIUSIMU;
® HAJIOrOBOM ITOJIMTHUKE;
® [penoCTaBlIeHUs (PUHAHCOBOW MOMOIIM Ha Pa3BUTUE OTAEIbHBIX TEp-
PUTOpPUIA, OTpACIIEH, IPOU3BOJICTB;
e (UHAHCOBOW, KPEAUTHON, aMOPTU3AIMOHHON W 00pa3yroIIeil IeHbI
MOJINTHKE;
® AHTUMOHOMNOJbHOMN MOJIUTUKE;
® [PUBATU3ALMHU OOBEKTOB IOCYIapPCTBEHHOW COOCTBEHHOCTH;
® KOHTPOJIS HaJl COOJIIOIEHHEM HOPM U CTaHJapTOB.

Bonpocs! 111 caMOKOHTPOJIA:

1. TloHSTHSA «MHBECTUIIMM» U «KAMHUTAIbHBIC BIOKEHUS»: OOLIHOCTH U
pazauuus.

2. CBs3b MHBECTHUIUHN C OOIIECTBEHHBIM OOTaTCTBOM.

3. MHBecTUlMU KaK 00bEKT SKOHOMUYECKOTO yIIPaBICHUS.

4. VuBectuiuu kak HamOosiee akTHUBHAs (hopMa BOBJICUEHUS HAKOILUICH-
HOT'O KanuTajia B SKOHOMUYECKHAMN ITPOLECC.

5. MHBecTUIIMM KaK HOCUTENb (pakTopa pucka

6. CBsi3b MOHSTHSI NTHBECTUIINH C IOHSITUEM HHBECTULIMOHHAS AEATEIBHOCTb.

7. T'ocynapCTBEHHOE PEryJIMPOBAHNE UHBECTUIIMOHHOUN AEATEIbHOCTHIO.

Tembl 00CyXk/1eHUS HA IPAKTHYECKUX (CEMUHAPCKNX) 3AHATHSX:

1. YnorpebieHnue TepMUHA «UHBECTUIIUW» (KalUTaJIbHbIEC BIOXKEHUS) B
AKOHOMUYECKOU JTUTEpATypeE.

2. @opMbI U BUABI UHBECTUIMN, UX CTECNEHb JUKBUIHOCTU. CTENEHb MO-
OWJILHOCTH pa3uyHbIX (OPM KamuTajda Kak MHBECTUIIMOHHOTO pecypca.

3. T'ocymapcTBO Kak HHBECTOP, U KaK MHUI[UATOP UHBECTUIIMOHHOM Jes-
TEJIBHOCTH JIJI YAOBJIETBOPEHUS HHTEPECOB OOIIECTRA.
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Inasa 2. HMHBecTHIIMOHHAS NOJIUTHKA: 0a30BbI€e MOJIOKEHU A
H METOAUIECCKHUEC PCKOMCHIAINH

[IponeMOHCTpHpPYEM OCHOBHBIC TOJIOKEHHUS, W MPAKTHUYECKUE PEKOMEH-
JIAIiH, UCTIONIh3yeMbIE TIPH pa3pabOTKe HHBECTUIIMOHHOMN MOJIUTHKN CYOBEKTOB
WHBECTUIIMOHHOTO PHIHKA PA3JIMYHBIX YPOBHEW YIPaBICHUS ISl TIPUBJICUCHUS
U 3 (PEKTUBHOTO MCIOJIb30BAHUS UHBECTHUIIMNA, BO3JICUCTBUS HA MPOIECC MPU-
HATHS KOPIOPAIUSAMHU PEIICHU, MOHUTOPUHTA UHBECTUIIMOHHOM MO3UIUN Ha-
IIMOHAJILHOU 3KOHOMUKH (cM. Tabm. 1).

Tabnuya 1. llonoxeHus: M NPAKTHYECKUE PeKOMEHIALMU 10 pa3padoTke
Mep MHBECTHLMOHHOH MOJUTHKH

OcHoBHBIE Mapamerpbr IIpakTHYeckHe peKOMeHAAIUH
NHBECTHLMOH- . 1o pa3padoTke Mep
BO3/1elicTBUSA .
HbIE TCOPHH HHBECTHLIMOHHOM MOJTMTHKH
Huka mexny- | [Ipomsinuien- 1) cucreMaruyeckoe H3y4E€HHE NPEANPUHU-
HApPOIHOI0 HBIE CEKTOpa MAaTEIbCKOU NEATEIBHOCTH KOMIIAHUU B IEp-
NPOM3BOACTBA | (HU3KO-, CPEll- | CHEKTUBHBIX CEKTOpPax M OTPACHSAX IKOHOMH-
TOBapa HE-, BBICOKOTEX- | KU;
HOJIOTHYHBIE), 2) npoBeJeHUE MOHUTOPUHIA CTATUNA KHU3-
P. BepHon MPOU3BOJACTBEH- | HEHHOIO LHKJA BEAYIIUX OTpacier Mnpo-
HbIE€ TEXHOJIOTMH | MBIIIUIEHHOCTH M BBICOKMX TEXHOJIOTMH, Kak
(TpaAMLIMOHHBIE, | HA TJI00AJIBHOM pBIHKE, TaK U Ha BHYTpPEH-
MHHOBAIIMOH- HEM;
HBIE) 3) ompeneneHue CEKTOPOB SKOHOMHKH, KO-

TOpBIE JBHXKYTCS OT BHEIIHETOPTOBBIX OpH-
CHTUPOBAHHBIX MOJeNIe K MHBECTHUIMOHHO-
OpUEHTHPOBAHHBIM,;

4) pa3paboTka OTJIEJIbHBIX MOJIOKEHUN UHBE-
CTUIMOHHON MOJUTHUKA CYyOBEKTaMU XO3sii-
CTBEHHOHM JI€STEIbHOCTH pa3JIUYHbIX YPOB-
HEel Mo pe3yiabTaTaM MOHUTOPUHIA;

5) oTOOp MHOCTPAHHBIX WUHBECTOPOB B COOT-
BETCTBUM C MOJOKEHUSIMH WHBECTULIMOHHOMN
HOJINTUKHU, KOTOpbIE, pacIIUpsis CBOKO Jes-
TEJIBbHOCTh, U30€ras BBICOKMX HPOU3BOJCT-
BEHHBIX M3JE€PKEK U pacroJjiaras MnepeaoBbl-
MU TEXHOJIOTMSIMU, WUIYT HOBBIE DPBIHKU U
HOBBIC BAapUaHTHl pa3MeEIIeHUs! MPOU3BOJICTB
3a PyOeIKOM.
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MononoJiu-
cTHYecKas
KOHKYPEHUUA
U HeCOBepUIeH-
CTBO PbIHKA

Xaitmep Kunn-
as0eprep

THK

1) cobupaTh KaKk MOKHO O0JIbIIIEe HHPOPMAIIH
0 KOMMaHUsX (THiaTeslbHas OIEHKAa €XKero-
HBbIX ()MHAHCOBBIX OTYETOB, U3YUCHHE UCTOPUHU
KOMIIaHUU U JIp.);

2) OTCIIEKHMBATh MEKIYHAPOAHYIO JESATENb-
HOCTh PBIHOYHBIX JHUAEPOB M HX KIFOUEBBIC
dakTopel ycnexa (KOpHOpaTUBHBIE PECYPCHI,
MOTHUBAIIMHU, TUI TEXHOJIOTUH U HOY-Xay, pac-
xoab6l Ha HUOKP, Tunsl npeanoynTaeMbIX HH-
BECTHULIMH U Jp.).

3) u3yyaTb PaHKUPOBAHUE BEAYLIMX MHUPOBBIX
THK mo cinemyronmM NHepeMEHHBIM: BUA JEs-
TEJILHOCTH, 000pOT, 3apyOeKHbIE AKTHBBI, 3aHS-
TOCTb. MOHUTOPHUHTY JOJDKHBI MOJUICKATh HE
menee Top 200 kommnanwmii. Llenecoobpa3Ho OT-
JENLHO M3y4yaTh WHGOPMAIMIO [0 BEIYLIUM
THK 13 quHaMU4HO pa3BUBAIOLIMXCS SKOHOMUK
(bpazunus, Kuraii, Uanus, Uanonesus, Mekcu-
ka, Manaiizus, HOxnHass Kopes) u ux mexmayHa-
POJIHYIO HHBECTULIMOHHYIO JESTEIBHOCTD.

4) omnpenenuth crenupuIecKue MPEeUuMyIIecT-
Ba KOMIIAHUH, OMPEACIISIOINE €€ TOTOBHOCTD
K WHBECTHPOBAHUIO U BO3MOXHBIM €ro (op-
MaM (COBMECTHBIE MPEANPUATHS, TOUYECPHHE
KOMIIaHUH);

5) comocTaBUTh KIIOYEBBIE (PAKTOPHI ycmexa
MHOCTPAaHHOMW KOMIAHUU CO CTpaTerueil pas-
Butus Poccum;

6) UCIOJIb30BaTh MOJYUYCHHBIC JAaHHbIE B pa3-
pabOTKe MHBECTUIIMOHHBIX MPOTPaMM pEruoHa
U CTPaHbl.

IIUUN u oa1n-
romoJiucTuye-
cKas 3aluTa

HukkepOokkep
I'pom

Hanmnonansuas
WHBECTHUIIMOH-
Hasl ITOJIUTHKA

1) oT6op Kopropanuii U3 4YMciaa CONEPHUKOB
TE€X NPOMBIIUICHHBIX JUIEPOB, KOTOPBIE YXKe
MPOHUKIIM HA POCCUNCKHI PBIHOK, OCOOCHHO B
CEKTOpax C OJINTONOJUCTUYECKON CTPYKTYPOHU;
2) NpUHATHE WHBECTHIMOHHBIX PEIICHUN C
Y4ETOM BO3MOKHBIX HETATUBHBIX PEAKLUUA CO
CTOPOHBI TUTAHTOB-OJIUTOTIOJINCTOB.

3) aHanmu3 1EJEeBBIX KOMITAHUM, UX KIIFOYEBBIX
(dakTopoB ycnexa (YMEHHE JTUAUPOBATH, (HU-
HAHCOBbIE BO3MOKHOCTH, IJI00aIbHAS MTOJTUTH-
Ka, pa3Mep U T.JA.), a TAaKK€ U3yYEHHE CEKTO-
PalIbHOM CTPYKTYpPbl SKOHOMHUK HUX MPOUCXOK-
JEHUSL.
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Teopus
HHTEPHAJIU3a-
U

Pyrman

THK, mexnyHna-
pPOJIHAsI KOHKY-
penuus hupm

1) wu3yuuts npeumyniectBa Bexymmx THK
KpPYITHOTO U CPEIHETO pa3Mepa;

2) BkawouuTh B poccuiickyto [IMU ctpa-
TETUI0 pa3jen, Kacaroluicsa crnenuduue-
CKMX HOY-Xay BE€AYIIMX KPYIHBIX U CpEl-
Hux THK.

3)  aKUeHTUPOBATh BHUMAHMUE HA HOY-Xay U
TEXHOJIOTHUAX, IPEIOCTABISEMbIX CpPEIHUMU
orepaTopamMH U3 BbIOpaHHBIX CTPaH, U CEKTO-
POB Ha OCHOBE I'OCYAApCTBEHHBIX MPUOPHUTE-
TOB M POCCUICKOTO IMPOMBIIUIEHHOI'O NOTEH-
nuanga, KOTOpbIE JOJDKHBI pPa3BUBATHCS B
ommxkanmue 10-15 ner;

4) co3garb CUCTEMY MO IOUCKY U cOopy
uHhopManuu 1 00yUYUThb MEPCOHAIL.

IHapagurma
«IeTHAIIMX
rycein»

Axamany —
Komxkuma O3a-
Ba

Konkypupyto-

1IME U Ipyrue

pacTyIue Ko-
HOMUKHU

1) MexayHapoJHas SKOHOMHUYECKAsh HHTe-
rpauusi MO3BOJSET MEPEXOJHBIM 3KOHOMH-
KaM JOTOHSATH U Ja)K€ MEPEroHATh Mepeao-
BbI€, IIPU 3TOM T'OCYAapCTBO JOJHKHO UMETh
OTKPBITYIO 3KOHOMHUKY JJs HHOCTPAaHHBIX
UHBECTOPOB;

2) Opu pa3yMHOM HAllMOHAJIbHOW WHBECTH-
[MUOHHON TOJUTUKE (AKTOp TPAMBIX HHO-
CTPAHHBIX WHBECTHUIIUHA MOXKET O00ECIeUnTh
YCKOpEHHUE Mpolecca 3KOHOMUYECKOTO pas3-
BUTHS,

3) PKOHOMHUYECKOE pa3BUTHUE OJHOU CTpaHBI,
BBI3BAHHOE MPSIMBIMU HMHOCTPAHHBIMH HHBE-
CTULIUSIMU, MOXET OKa3zaTh IOJIOKUTEIbHOE
BJIUSIHUE HA JPYTHE, COCEIHUE CTPaHbl, 0CO-
OCHHO €CJIM WX JIEUCTBHS CKOOPAMHUPOBAHBI.
Hamnpumep, no3utuBHeie casuru B Poccun mo-
YT TOBBICUTH 3KOHOMHUYECKHI MOTEHLIHAI
ctpan CHT'.

4) cnepoBaHuE JAHHOW TEOPUHM MOKET IO3BO-
JUTh YMEHBIIUTh OTCTaBaHUE, UCIOJIb3YSl Me-
AKIYHAPOJIHYIO SKOHOMUYECKYIO HHTErPaIUIO.
Jlist 3TOrO LIENEecO00pa3HoO OTCIEKUBATH MAK-
POPKOHOMHUYECKHUE TOKA3aTeNl, B YaCTHOCTH
MOJCJIM BHEIIHEH TOProBIM CO CTpaHaMU-
AKCIOPTEPAMH TEXHOJIOTHH, M3y4aThb SBOJIIO-
I[UI0 MPOMBIIUICHHON KOHKYPEHTOCIIOCOOHO-
CTH CTPaH-KOHKYPEHTOB.

15




KonkypeHnt- Kpurepuu mpo-| 1) cTumMynupoBaTh pa3BUTHUE CEKTOPaJb-
HOe TpeuMYy- | MBIIIJICHHOM HBIX KJIACTEPOB, MPHU TOM ISl KaXJOTO W3
IIEeCTBO HAIUii | KOHKYPEHTOCIIO- | MPUOPUTETHBIX CEKTOPOB, II€JIeCO00pa3HO
COOHOCTH,  Ha- | TIIATEIbHOE HM3YyYEHHE COCTOSIHUS MECTHOTO

HOpTCp MUOHAJIbHAadA HWH- | CIIpOCa U IIPCIJIOKCHUA,
BCCTHIIMOHHAs 2) H€O6XOI[I/IMOCTB COUYCTaHuA MHBCCTHIIH-
mporpamMmma OHHOM IIOJIMTHUKU C HpOMBIHIHCHHOﬁ Hn HaAJIo-

FOBOM TOJIMTUKOM, IPOrpaMMOW pPa3BUTHS
MaJjioro M CpeHero Ou3Heca, MEpONPUITHIMU
110 00€CIIEUEHHUIO 3aHITOCTH;

3) TOHATh BaXXHOCTb CTPATETHMH W ILUIAHU-
poBaHus. PaccMOTpeTh BO3AEHCTBUE MOJIUTH-
KM MPaBUTENIbCTBA HAa HAlMOHAJIbHOE Ojaro-
COCTOSIHUE;

4)  OTCIEXKUBATh IPOMBIIIJICHHYIO KOHKY-
PEHTOCTIOCOOHOCTD U (haKTOPHI yCIexa;

5) ycranoBuTh cBa3b Mmexay I[IMU-cuty-
anuyen U COCTOSSHUEM YKOHOMUKH.

Ikjexktuvec- | THK, KOHKY- | 1) MccnenoBaTh KopropatuBHbie crernuduye-

Kasi Mapajur- | peHIus MexXay | Ckue (aKTophl ycrexa MECTHBIX KOMIIAHUH,

Ma CcTpaHaMHu CITIOCOOCTBYIOIIUE POCTY KOHKYPEHTOCIOCO0-
HOCTH.

JlaHHUHT 2) IloBbicuTh MecTHble mpeumyinecTBa (L—

Hapyna IPEUMYIIECTBA) B AKOHOMHYECKOH, MOJUTH-

YeCcKOM U MpaBoBOil cdhepax.

Jna uccnenoBanus NPEACTaBIAIOT MUHTEPEC PE3ysbTaThl, KOTOPBIX IOC-
turia K.3.H. H. AxcenoBa. [lo ee MHEHHUIO, COBpEMEHHBIE 3apyOeKHbIE HCCIIE-
noBarenu 3()(PEKTUBHOCTH TOCYIAapCTBEHHOTO KOHTPOJS pPaccMaTpUBAIOT JIBE
(opMbI HaJl JBUKEHUEM KalluTanda — KOHTPOJIb HAJl OTTOKOM KamnuTajga U KOH-
TPOJIb HAJl IPUTOKOM KanuTana. Jjis cTpaH ¢ nepexoaHON S3KOHOMUKOM, B YHUC-
710 KOTOpbIX BXoauT Poccusi, akTyanbHON MpoOeMoil sBIISIETCS NMPUBIICYEHUE
Kanuraia.

[Ipu sToM mpsimble nHOCTpaHHble uHBecTUlluu (IINMN) npencrasusioT
c000M HE TOJIBKO UCTOYHHK CPEJICTB, HO U BO3MOKHOCTb IMOJYYE€HUS HOBBIX
UMIIOPTHBIX TEXHOJIOTUH, NEpPEe0BOr0 HMHOCTPAHHOIO ONbITa B 001acTH
IPOM3BOJCTBA U ynpasiieHHs. COMOCTaBUM OTpaHUYECHUS, BBIJIBUTAEMBIC B
OTHOILIEHUU UHOCTPAHHBIX UHBECTOPOB U MPEANPUATAN C UHOCTPAHHBIM Ka-
NUTAJIOM, UCIOJIb3YEMBIX B MEXAYHAPOJHON U POCCUHCKON MPAKTHUKE (CM.
Tab. 2.).
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Tabauya 2. Cpencrsa rocy1apcTBEHHOI0 PeryJiupoOBaHUs WHBECTHINH

Buani HopmaTuBHhas 6a3a,
OrpaHUYECHHUH, | HA OCHOBAHUM KOTOPOH
NpUMeHsieMble | OrPAHUYEHUE NPUMEHS- XapakTep orpaHM4YeHH i
B MUPOBOH ercsa B Poccuiickou Pe-
NMPAKTUKE Aepaumu
Perucrpanus u | @enepanbHblid 3aKOH  OT | Pacmipoctpansercs Ha ropuauye-
muuensupoBanue | 8.08.01r. Ne 129-®3 «O | ckux 1ML, SBIAIOMIMXCS KOMMEp-
rOCyJJapCTBEHHOM  pPEru- | Y6CKUMHU OpPraHu3alMsIMd C HHO-
CTpallUM  IOPUJUYECKUX | CTPAHHBIMU HMHBECTUIUSAMU (CT. 8
JUIl ¥ WHAUBUIyAIbHBIX | 3akoHa 129-D3)
MPEANPUHUMATEIICI

Perucrpanuss wu
JIALEH3UPOBAHUE

ITucemo I'TK Poccum ot
26.08.02 r. Ne O1-
06/34431 «O rocynapct-
BEHHOM pErucTpaiuu op-
raHu3anui ¢ HHOCTPaH-
HBIMH WHBECTUIUSIMU

Tpebyercst moydyeHUE JIUIICH3UU
Ha OCYLIECTBJICHHE OaHKOBCKOM,
CTPaxOBOM JAECATEIBHOCTA M JIesl-
TEIbHOCTH, CBSI3AHHOW C JIBUYKEHU-
€M LIEHHbIX OyMar B COOTBETCTBUU
C 3aKOHOJATEIbCTBOM O KOHKpET-
HOM BUJIC I€ATEIILHOCTH

3anper Ha BIO-
s)xenuu [T

3axod Ne57-03

YcTaHOBIEHBI U3BATHS OTPAHUYH-
TEIHHOTO XapakTepa s HHO-
CTPAaHHBIX WHBECTOPOB H TSI TPYII-
MBI JIUI], B KOTOPYIO BXOJUT HHO-
CTpPaHHBI MHBECTOp, MIPH UX ydUa-
CTUM B YCTaBHBIX KaIUTandax Xo-
3SIMCTBEHHBIX OOIIECTB, UMEIOIINUX
CTpAaTeTUYECKOE  3HAYCHHUE IS
obecricueHuss OOOPOHBI CTpaHbl H
0e30macHOCTH  rOCyllapcTBa, U
(MIM) COBEPIICHUH HWMHU CJHIETIOK,
BJIEKYIINX 3a COOOM YCTaHOBJICHUE
KOHTPOJISL HaJl YKa3aHHBIMHU XO3SH-
CTBEHHBIMH oOmecTBamu (cT. 1)

3akon Poccuiickoit @ene-
paumu ot 21.02.92r.
No2395-1 «O negpax»

OrpanuueHuss Ha TOMyYeHUE U
BJaJICHUE TMIpaBaMU MOJIb30BAHUSA
ydacTKaMu Heap (eaepasbHOro
3HAYCHUS FOPUIUICCKUMH JTUIAMH
C ydJacTHeM WHOCTpPaHHBIX HHBE-
CTOPOB WJIM WHOCTPAHHBIMU HMHBE-
crtopami (cT. 13.1, 17.1)
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3eMmenbpHbBIN KOOeKC Poc-
curickou denepanuu

WNHocTpannbie rpaxkaane, auma 6e3
TpaKJIaHCTBA U MHOCTPAHHBIC
IOpUJIMYECKHUE JIIla HE MOTYT 00-
JajaTh Ha TpaBe COOCTBEHHOCTH
3eMEeJIbHBIMU YYaCTKaMH, HaxoJif-
IMIMMUCST Ha MPUTPAHUYHBIX TEPPHU-
TOpUSX, MEPEYeHb KOTOPBIX YCTa-
HaBiuBaerca lIpesmnenrom Poc-
cuiickon denepaunu B COOTBETCT-
BUM ¢ (deneparbHBIM 3aKOHOJa-
TEILCTBOM O ['ocygapCTBEeHHOU
rpanune Poccuiickon ®denepanun,
U Ha UHBIX YCTaHOBJIEHHBIX 0CO00
Tepputopusix Pocculickon Pene-
pauuu B COOTBETCTBUM C (eje-
pajbHbIMU 3aKoHaMH (11. 3 cT. 15)

@denepanbHblil 3aKOH OT
24.07.02 1. Ne 101-®3
«O6 obopoTe 3emenb
CEJIIBbCKOXO03SMCTBEHHOTO
Ha3HAYCHU

HNHocTpanHble MHBECTOPHI U Opra-
HU3aI[UHU, JOJIsI WHOCTPAHHBIX WH-
BECTOPOB B YCTaBHOM KalluTaye
KoTopbix 6onee 50 %, MmoryT obia-
JaTh 3€MENbHBIMH y4YacTKaMU W3
3eMellb  CEIbCKOXO3SICTBEHHOTO
Ha3HAYEHUsA TOJIBKO Ha TIpaBe
apenasl (cT. 3)

Bosgymnsiii konekc Poc-
curickou denepanuu

Cosnanue Ha Ttepputopun Poccnii-
ckonn denepanuyu aBUALMOHHOTO
OpEeANnpusATAsS C Y4YacTUEM HHO-
CTPAaHHOI'O KamuTajga JOMYCKaeTcs
IpU yCIOBHM, €CJIH JAOJSA WHO-

CTpaHHOTO HWHBECTOpPA HE MPEBBI-
maet 49 % (ct. 61)

3akoH Poccuiickoit dene-
pauuu ot 27.11.92r. Ne
4015-1 «O6 opranuzanuu
crpaxoBoro nema B Poc-
curickor Denepanumn»

JIMMHUT y4yacTHsi ”HOCTPaHHOIO Ka-
nuTaja B YCTaBHBIX KalHUTajax
CTpaxoBbIX opraHuzauuid 25 % wu

ap. (ct. 6)

QdenepanbHblil 3aKOH OT
31.03.99r. Ne 69-®3 «O
razocHabkeaun B Poc-
cuiickon Denepanum»

JloJiss ”HOCTpaHHBIX UHBECTOPOB HE
noJbkHa npeBwimath 20 % oOiero
KOJIMYECTBa OOBIKHOBCHHBIX aKITUH
COOCTBEHHUKOB pPETHOHAIBHBIX
CUCTEM Ta30CHAOXKEHHUsS M Ta3opac-
peJIeTUTEIBHBIX cUCTEM (CT. 7)
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@denepalbHbIl  3aKOH  OT
26.03.03r. Ne 35-@3 «O0
AIEKTPOIHEPTETUKE

Hons Poccuiickon @Penepauun B
YCTaBHOM KalHTaje OpTraHU3aIiu
N0 YIPaBJICHUIO EAMHOW HaIMO-
HaJbHOU (0OIIEPOCCUICKOM) AIIeK-
TPUYECKON CEThIO JIOJHKHA COCTaB-
1s1Th 75 % +1 akuws (ct. 8)

3axoH Ne69-d3

Hons Poccuiickon @Penepaunu B
YCTaBHOM KamluTajle OpraHu3aluu
noibkHa coctaBisath 50 % + 1 ak-
nus (ct. 15)

@denepalbHbIl 3aKOH OT
27.02.03r. Ne 29- @3 «O0
OCOOCHHOCTSIX  yIIpaBJie-
HUST W PacHopsHKEHUs
MMYIIECTBOM >KEJIE3HO0-
POKHOT'O TPAHCIIOPTa»

Bce akuum enMHOrO XO03SIUCTBYIO-
ero CyObheKTa HaXOSATCS B COO-
crBeHHOCTH Poccuiickonr Penepa-
1 (CT. 7)

TpeboBanusa 3a-
IIUTHI OKpY-
MKAIOIIECH CpeIbl

denepanbHbll 3aKOH OT
10.01.02r. Ne 7-®3 «O0
OXpaHe OKpYyXarouen
cpelibD)

@denepalbHbIl  3aKOH  OT
23.11.95r. Ne 174-®3
«O0 DPKOJIOTHYECKOUN DKC-

Bce Buawl akcmepTu3 M BbIada
pa3pelIeHU  OCYIIECTBIAOTCA B
o0IeM TMopsiIKe B COOTBETCTBUU C
JNEHCTBYIOIIUM 3aKOHOJIaTeIILCTBOM
(ct. 11, 12 3akona Ne 174-@3)

epPTU3EN
IIpouenypHslie @enepanbHblil 3aKOH  OT | [ rocy1apCTBEHHON perucrpanuu
OTpaHUYECHUS 2.12.90 r. No 395-1 «O | KpeauTHOM oOpraHu3ald C HMHO-
OaHkax # OaHKOBCKOH | CTpaHHBIMU WHBECTHIIMSAMU U (Pu-
NEATEIbHOCTI Juana MHOCTPAHHOrO OaHKa U BbIJa-
Y UM JIMLEH3UH Ha OCYILECTBIICHHUE
OAHKOBCKHMX oOIlepanui  TpedyeTcs
NPEAOCTABICHUE  JIOTIOJIHUTEIBHBIX
JTOKyMeHTOB (cT. 17)
OrpanuueHus Ha
BO3BpaT Kanurasia
U TIEpeBOJ IMpu-
ObLTH 32 pyOex
Orpanunyenus, HK P® HamoroBas craBka ycTaHaBiInBaeT-
CBSA3aHHbIC c ca B pasmepe 30% B OTHOILIECHHUH
HaliMOM UHO- BCEX JI0XOJOB, MOJy4aeMbIX (pu3u-
CTpaHHOU pabo- YECKUMHU JIMLAMU, HE SBJISIOIIUMHU-
Yeil CUIIbI Cs1 HAJIOTOBBIMU pe3uaeHTamu Poc-

cutickoit denepanuu (cT. 224)
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C 1 wmrona 2010 r. uHOCTpaHHBIE
rpakJaHe, OCYIIECTBIAIONINE TPY-
JIOBYIO JIESITEILHOCTh Ha OCHOBA-
HUM TaTeHTa, UCUYMCISAIOT U yIUIa-
YUBAIOT HAJOT Ha JOXOJbl, IMOJIY-
YEHHbIE OT OCYIIECTBJICHUS TaKOM
AesITeNbHOCTH, B BUAEC (PHUKCUPO-
BAaHHBIX AaBAHCOBBIX TUIATEXEH B
pasmepe 1000 py0. B mecsi (cT.
227.1) ¢ mocnenyromed HHIEKCa-
LUEU 3TOU CyMMBI

@denepanbHblil 3aKOH OT
25.07.2002 1. Ne 115-®3
«O TpaBOBOM TOJIOKEHUHU
MHOCTPAHHBIX TPaXJaH U
aui; 6e3 rpaxiaaHcTBa B
Poccuiickon ®@enepaum»

Heobxoaumocth nonyuenus pado-
TOJATENEeM pa3pelieHusi Ha Mpu-
BJICUCHHE M MCIOJIb30BAHUE HHO-
CTpaHHBIX PAaOOTHUKOB M pa3peliie-
HUSL HA palbOTy Il UHOCTPAHHOTO
rpaxkaanuHa (ctT. 13)

HeoOxoaumocTh monydeHus Ia-
TEHTa B CIIy4ae TPYIOBOH JeATEIb-
HOCTH MHOCTPAHHBIX TpaxaaH Yy
buzudeckux aui (ct. 13.3)

@denepanbHbll 3aKOH OT
8.07.1996r. Nel14-®3 «O
nopsiike Bble3na u3 Poc-
curickon @Denepaunu u
Bbe3da B Poccuiickyro
denepanuio»

Heo6xonumocts mosryueHust pabo-
yelt Bu3sl (cT. 25.6)

Bosgymnsiii konekc Poc-
cuiickon Denepauuu

Cosnanue Ha tepputopun Poccnii-
ckonn denepanuyu aBUALMOHHOTO
NPEANPUITUS C YYaCTUEM HHO-
CTPAHHOIO KamuTaja JOMYyCKAeTCs
IIpU YCIIOBHM, YTO €r0 PYKOBOAM-
TEJIb SBIISIETCS TpakIaHUHOM Poc-
cuiickon denepanuu U KOJIUYECTB
WHOCTPAHHBIX TPAXKJIAH B PYKOBO-
JAIIEM  OpraHe  aBUAIlMOHHOIO
IMPEANPUITUS HE IPEBBIIIAECT OJHY
TPETh COCTaBa PYKOBOJSLIErO Op-
raHa (ctT. 61)
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TpeboBanue @enepanbHpli  3aKOH OT | IMyIecTBO MHOCTPAaHHOIO WHBE-

npojgaxu codct- | 9.07.1999.r.  Nel60-®3 | cTopa uin KOMMEpPYECKON OpraHu-
BEHHOCTH MHO- | «O0 MHOCTpaHHBIX WHBE- | 3allMM C MHOCTPAHHBIMU HHBECTH-
CTPaHHOT'O MHBE- | CTHLIMSIX) OUSIMA  HE TOMJICKUT TPUHYIU-

CTOpa pe3uJICH-
TaM MPUHUMAO-
miero  rocyaap-
CTBa

TEIbHOMY HU3bSITHIO, B TOM YHCIE
HaAIMOHAJIU3AIUH, PEKBU3HUILIUU.
Hckitouenne cocTaBisitoT 00CTOs-
TEJIbCTBA, KOTOPHIE YCTAHOBJIEHBI
dbenepaabHBIM 3aKOHOM WJIU MEX-
JYHApPOJHBIM HO0TOBOpOoM Poccuii-
ckol @enepauuu; Npu HAUWOHA-
JU3ald MHOCTPAaHHOMY HMHBECTO-
py WIM KOMMEpPYECKOW OpraHH3a-
MA C UHOCTPAaHHBIMHU HMHBECTH-
IUSAMH BO3MENIAIOTCS CTOUMOCTD
HAIlMOHAJIM3UPYEMOT0 HUMYIIECTBA
U Ipyrue yObITKH (CT.8)

Knaccudukamuss MeTogoB rocyaapCTBEHHOTO PETyJIMPOBaHUS WHBECTHU-
U, MPUMEHSEMbIX B MUPOBOU MPaKTUKE, MIPEJICTaBIeHa B Tadaulie 3.

Tabauya 3. MeToAbI TOCYAAPCTBEHHOI0 PeryJIUpPOBaHUs

HMHBECTUIIUH

Metonpl, Hanpas- MeToabl, HANPABJEHHbIC HA OrPAHHYEHHE
JICHHBIE Ha TIpH- MHOCTPAHHBIX HHBECTHIHIA
BJIeYeHHE (CTUMY-
JHpOBaHHeE) HHO- npsimble (popMasibHbIE) CkpbIThIE
CTPAHHBIX HHBeE- OrpaHUYCHUS HA OCHOBE (HepopmasibHBbIE)

CTUIHIA 3aKOHOIATeJIbHBIX HOPM orpaHuYeHust
CyocuaupoBanne | AOcosioTHbie or- OTHOcHTeNabHBIE | -  JleATenbHOCTh
uHBectunnii. Ha- | pannuyenuss (yc- orpanuyeHus (yc- | MOJUTUYECKUX U
JIOTOBble M TaMO- | TAHABJIMBAIOTCS | TAHABIMBAIOTCS B | COUUAIBHO-KYJIb-
’KEHHbIE JbIOThl. | B OTHOILICHUH | OTHOIIEHUU  Jes- | TYPHBIX OpraHu3a-
- IlpenocraBiieHUE | BIOKEHUS HUHO- | TEIBHOCTH  TPEA- | LUH.
KOHIIECCHH. CTpPaHHBIX WHBe- | IpUATUA ¢ uHO- | - Cneuuduka aj-
- Cucrema rapaH- | CTUIIUN) CTPaHHBIM KalWTa- | MUHUCTPATUBHBIX
TUA HHOCTpaHHBIM | -  [IporieHTHBIE | TOM) npoueayp B MOpH-
MHBECTOPAM. orpaHuueHusi Ha |-  OrpaHuyYeHus], | HUMalOUIEH cTpa-

JIOJII0 B YCTABHOM | CBI3aHHBIE C Hall- | HE.
- [Ipoune ctumyiibl. | KanuTaie. MOM HHOCTpaHHOU | - [Ipoune orpanu-
paboueil CUJIBI. YEHUSI
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- Orpannyenus Ha | -TpebOoBaHus B
JOMI0 B 00BEME | OTHOIIEHUU YCIIO-
aKTUBOB B OIpe- | BUH  MPOU3BOJICT-
JIEJIEHHOM OTpac- | BEHHOM  JEeSTENb-
b7 HOCTH.

- YcraHoBiieHUE
MUHHMAaJIbHOTO
o0BeMa IKCIopTa.

- Ilpoune orpanu-
YEHUS

[IpuBeneM mnpu3HAKK, KOTOPHIE XapaKTEPU3YIOT CMEHY IMapajiurM B
ynpasiieHnd, chopmynupoBaHHbie K. T.H. M.H. Ueuypunoii:

® [IEPEOPUEHTAIMA OT MAacCOBOIO MPOU3BOJICTBA — CTAHIAPTU3UPOBAH-
HOTO, PErIaMeHTUPOBAHHOTO, OIOPOKPATHYECKOTO — K MPOU3BOJICTBY
C OBICTPON CMEHSIEMOCTHIO MOJENEH, TEXHOJOTUM, TTPOU3BOACTBY IO
WHIMBUTY AJIbHBIM 3aKa3aMm;

® YCKOPEHHE W3MEHEHHMN — COKPAILEHUE KU3HEHHOTO IUKJIA MPOJTYKTOB
Y YCIIYT, TEXHOJOTUI, CMEHA MMOKOJICHUM CII0XKHOW TEXHUKMU;

e pa3zHooOpa3ue 3ampocoB MNOTPEOUTENEH, TOJABUKHOCTh PECYPCOB, IMO-
BBIIIICHHUE POJIU CYOBEKTUBHBIX (DAKTOPOB MpH pa3pabOTKE U peayin3a-
MU YIIPABIEHYECKOTO PEILICHHUS.

M. YeuypuHa, JUIsl MpECTaBICHUS] MHOXKECTBA PAa3HOBHJIHOCTEH yIIpaB-
JCHYECKUX WHHOBAIMH, pa3paboTana CIACAYIOMYIO KIacCHU(pHUKAIUIO IO Ha-
IIPaBJICHUSAM JEATEIHLHOCTH, IO OOBEKTY YIIPaBICHUS, TIO COJSPKAHUIO yIIPaB-
JeHYecKou aestenbHocTH (cM. Tab. 4, 5, 6.).

Tabnuya 4. Knaccuduxkanus mo HanpapJeHUI0 YIIPaBJIeHYeCKOM

AeATeJILHOCTH
Ne HanpagsJiienue Yupasienueckue
Conepxanne
/|  JAeATeJbHOCTH HHHOBAILMH
1 VYnpasnenue map- | MccnenoBanue u mporo- | @opMupoBaHre HOBBIX 00-
KETUHIOM 3UPOBAHUE PA3BUTUSA jacTeil cobITa (mpeanpuHu-
PBIHKOB cObITa. [Inanu- MaTeIbCKOE YIPaBICHUE).
pOBaHKE ACCOPTUMEHTA dopmupoBaHue OpeHI0B.
IIPOTYKTOB U YCIIYT. beHumapKkuHr. DJIEKTPOH-
CrumynupoBaHue cObITa. | Has KOMMEpLUs
Opranusanus ToBapo-
JBUKEHUS
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VYnpasienue npo-
M3BOJICTBOM (OT1€e-

Opranuzanus ynpasJie-
HUS IPOU3BOCTBOM

[IponsBoacTBO Ha 3aKa3
(mecrangaptuzanus). [e-

panusMm) LHECHTPAIN3ALUS YIIPABICHUS
npou3BoACTBOM. MHTETpU-
POBaHHBIE KOMaH/IbI

3 Yupasienue VYupasnenue hpuHaHCOBOH | JlomOMHUTEIBHAS — AMUCCUS
dbuHa"ncamu JEATEIbHOCTBIO MPE- aKIUH.

PUATHS BceTpeunble caenku.
B3aumo3ad€rsl.
HanoroBoe miannpoBaHue.
CrpaxoBanue puckos. JIu-
3UHT

4 VYupasnenue nep- | Haém, npoasuxkenue, JIuzunr paboueil cuibl
COHAJIOM 0o0yueHHe U MOTHUBAIUS (ayrcraduHT), UICTIOTB30-

nepcoHana BAHUE PE3IOME U TECTOB IIPHU

Haiime. BBogHOE 00yueHue
(mocne npuéma Ha padoTy).
Yyactue COTpyAHUKOB B
KanuTaiae u npuosLIu. Pek-
pyTepcKue areHTcTaa (uc-
MoJIb30BaHue yciyr). BHe-
JIOJDKHOCTHAs Kapbepa. ['o-
pPU3OHTAJIbHAS Kapbepa

Tabauya 5. Knaccudukanus no o0beKTy ynpapJjieHust

I‘D‘;')I Obnexr Conep:kanue YupasjieH4ecKHe HHHO-

ylpaBJieHUs BAXOHH

1 MexyHapoiHbIe VYnpasnenue rio0ab- MexayHapoaHbIe cTpaTe-
00BEKTHI (TpaHC- HA- | HOW KOHKYpEHIIHEH. TUYECKHUE ATbSIHCHI. MyJib-
MOHAJIbHBIEC KOMIa- | YTPaBJICHUE TEXHOJIO- TUTPAHCIIOPTHBIE KOHIJIO-
HUH, MEXIY- HAPOJA- | TMYECKOM ITOJIUTHKOM, Meparsl. THTerpupoBanHbie
Hble cTparernueckue | CTpaTernyeckas mojid- | CUCTEMbI TEXHOJIOTUYECKO-
AJIbSIHCBI ) thka. UTHHOBaIIMOHHAs ro passutwus. [ ubpugHas

MOJIUTUKA cTpaTterus (KOHKYpEHIIHs 1
COTPYIHHYECTBO)

2 | TocynapctBo (Ha- VYnpasnenue: KonkypcHbIit 0TOOP YHHOB-
LIUOHAJIBHBIN yPO- - 000pOHOI; HUKOB. MonepHusanus Ha-
BEHb) - 3paBOOXPaHEHUEM; JIOTOBOW CHCTEMBI, TEPPHU-

- 00pa3oBaHuEM; TOpHUAIbHBIE OKPYTa, MEH-
- coIMajJIbHOM 3amuTon; | cuoHHasa cucreMma. [ UDO B
- KYJIbTYpOH npodeccruoHaIbHOM BbIC-
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ieM 00pa3oBaHuU, yIpaB-
nenue peaepasbHOM COOCT-

BEHHOCTBIO
3 Peruon (pervonans- | YropasieHue pa3ButueM | TeppuTOpHaIbHBIA MPUH-
HBIM YPOBEHb) UITU peruona uur. OTpaciaeBoi NPUHIINIIL.
cyowvekt Deneparuu TexHonapku, TEXHONOJIH-
cbl. Pactipenenenue mnosHo-
MOYMH MEXY LIEHTPOM U
CyOBEKTOM BEJICHUS OKPY-
r'OB.
VYpaBneHne HEABUKUMO-
CTBIO. YTIPABJIEHUE IIPOCK-
TaMH Ha OCHOBE IIPOMBIIII-
JIEHHBIX KJAaCTEPOB
4 | MyHULIMTIATIBHOE VYrpaBiieHUE IESITENBHO- | 3aAKPBIThIE TEPPUTOPHUAIIH-
obpazoBaHue (ropoji, | CTbI0O MyHUIIMNIAIBHOTO | Hble oOpazoBanus (3ATO).
ceno) oOpazoBaHuUs VYrpaBiieHre HEABUKUMO-
cThl0. BBeenue cyocuamit
10 KBapTILIaTe, ACLIEBbIC
ToBapbl. Han0aBku K 1eH-
CUSIM
5 Opranuzanus (koM- | Yropasienue OuzHnecom | Penmxunupunr 6usneca.
naHus) JIuneninble cTpaTerun. Y-
JIOUIEHUE CTPYKTYpP yIpaB-
neHus. Pectpykrypusanus
npennpusatus. Kopnopa-
TUBHAsI KyJIbTypa
Tabauya 6. Knaccudukauus no coaepKaHuio ynpaBjieH4YeCcKoi
AeATeJbHOCTH
Ne | OcHoBHBIE BH/BI
Conep:xanue Ynpas/ieH4ecKre HHHOBAIIUU
n/n AeSITeJIbHOCTH
1 YpasieHyeckas [Ipunsatne ynpas- | YIIpaBiaeHUECKOE KOHCYJIBTUPOBA-
(MeToosI0THYe- JEHYECKUX pemie- | Hue. Bapuanmonnocts B YP. IIpo-
ckasi, uHpopma- Hui (YP). Peanu- | 611eMHO OpUEHTHUPOBAHHBIN ITOAXO/I.
IUOHHA) 3alusl MMOJTHOMOYHMM | YTpaBieHUEe KadyecTBOM. YIIpaB-
u QyHKIOUN yhpas- | IeHHWe 3HaHusIMU. HenuHeiHbie
JICHUS ctpateruu. CamMoyIpaBlIeHHE
2 ®urHaHCOBO — 3KO- | PerynmnpoBanue VYyacTue mepcoHana B MPUOBLIAX
HOMMYECKas (aHa- | PKOHOMHYECKHUX (mpuBsI3Ka K KOHEYHOMY pPE3YJib-
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JUTUYECKAS, KOH- npoueccoB.  Pac-
CyJIbTAIlMOHHAs ) npeaesieHue pecyp-
COB.  YmpaBieHHUE
(bMHAHCOBBIMU TIO-
TOKaMHU

TaTy). Xo03pacy€r. YmpaieHYe-
CKas MpuObLIb

3 OpranmzanuonHas | Co3nanue, M3MEHe-
(InarHocTuyeckas, | HHU€ W pa3BUTHE Op-

[leHTpanm3anms — JeeHTPaTH3aITHS.
CereBble OpraHu3aluu.

WHHOBAIIMOHHAs ) raHu3anuu VYiuionenue CTpyKTypbl yIpaBie-
HUSL.
[IpoexTHBIE KOMAHBI.
JMBU3HOHANIbHBIE CTPYKTYPHI.
XOJITUHTH.
TexHonapku, TEXHOIOJIHUCHI.
buzHec-uHKYOaTOPHI.
4 | CoumanpHo- Coznanne u pery- | YIpaBlieHUYeCKas, OpraHU3alUOH-
IICUXOJIOTUYECKAS. | JIMPOBAHUE  COLM- | Hasl KyJbTypa.
(uccnenoBaTeNb — | allbHO — IMCUXOJIOTH- | ['Opr30oHTaIbHAS Kapbepa.
cKasi, Iegaroru- 4YecKoro kiauMarta B | MoTHBalusi mepcoHajia CBOOOIHBIM
qyeckas) KOJUIEKTHUBE. BpPEMEHEM, Y4acTHe B IPUOBLISIX.
VYnpasineHue nepco- | OraMTapucTCKUE MOAXOAbI U MHO-
HAJIOM. roo0Opazue poyieBbIX (QYyHKIMA B

YIIPABJICHUY TICPCOHAIIOM.
Jlm3unar padodert cwibl (aytcTad-

(uHr).

5 |IIpoexTHO — mmaHo- | IInaHupoBanue u

Bast IIPOECKTUPOBAHUE.
busnec- nmanupo-
BAaHUE.

Breigenenne — Ous-
HEC-TIPOIIECCOB

Penmxunupuar OuzHeca (ympasiie-
HHUE MpoleccaMH, a He orepaus-
MH).

AyYTCOpPCHHT.

B uccnenosanuu E.b. Jlenuyka u I'.A.
OTBIT UCMOJIb30BAaHUS KJIACTEPHOIO MOAX01a
Y NHHOBAI[MOHHOTO Pa3BUTHSI.

Biackuna 060011eH poccuiickuii
B PEIICHUU 3aJiad MOJICPHU3AINN

VY aensercs BHUMaHWE W3YyYCHHIO CIIOKHMBIIHMXCS TOJXO00B, MPOTPaMM U
HOPMATHBHO-TIPABOBBIX aKTOB B cdepe popMUpOBaHUS KIIACTEPOB, MPUHSITHIX
Ha TOCYJapCTBEHHOM M PETHOHAIBFHOM YPOBHSIX.

OtMeuaeTcs, 4TO MUPOBOM OMBIT OAHOU U3 d(PPEKTUBHBIX POpM peau-
3aIlMU KJIACTEPHOW TMOJMTUKU BBIJCISIET CO3/JaHHE TOCYIapCTBEHHO-YaCTHBIX

NapTHEPCTB.

B kanwurane, peanusyembix (OpM MOTYT y4acTBOBaTb MECTHBIE BIIACTH,
KOMMEpYECKHE MapTHEPHl U MHCTUTYLIMOHAJIbHBIE YACTHBIE MHBECTOPHI, KOTO-
pBI€ 3aKJIFOYAIOT I0TOBOP O CTPATErM4E€CKOM B3aUMOJIEHCTBUH.
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Jlenuyk 1 BiiackuH BBIBENU CIEAYIONIYIO KJIACCU(DUKAIINIO, OCHOBAHHYIO
Ha KOHKPETHBIX MPHUMEPAX, U MOATOMY JTOCTATOYHO HAIJISIAHYIO. A, TaKXKe, pa3-
paboTanu Mephl TOCYIapCTBEHHOW W MYHHUIIUMAIBHON TOJIECPKKH KIACTEPOB

(cm. Tabmn. 7).
Tabauya 7. Knaccudgukauus mojedieii kiacrepos PO
Mopaeb I'ne |Conenuaausanus 3agaun basa
NunoBamu- | Cubups | buorexnonoruwm, | BeicTpouth nHHO- | AnTaiickuii 6uo-
OHHas HayKa O UBbIX, | BAUOHHYIO MO- dbapmaneBTuye-
MHUKPO- U MAKpO-| JIeJib, TOBBIIIAIO- | CKUI KJIacTep
OpraHu3Max, Me- | Iy10 KOHKypeHTO- | «Anrtaii-buoy,
JTULMHA, HAHO crocoOHOCTh 0T- | HoBocuOupckuit
TEXHOJIOTUU pacnu u pervoHna u | buoknacrep»
00ecTIeYBaIONIY 10
Ka4EeCTBEHHBIN U
KOJINYE€CTBEHHBIN
pe3yJIbTar.
[Ipombim- | [ToBon- | ABTOMOOMIIE- IIpousBoauts ka- | [ToBoJKCKMM aB-
JIEH-Has Kbe CTpO€HHUE, Ma- | YECTBEHHYIO KOH- | TOMOOWJIbHBIN
HIMHOCTPO- KypEeHTOCIOC00- kiactep (Cama-
€HUE, aBHalUs | HYIO NPOAYKIUIO, | pa), YIIbIHOBCKUN
y4acTBOBATH B aBUALIMOHHBIN
TeHJIepax 00JIb- KJIacTEP
HIMX MEXIyHa-
POAHBIX FPYII
Junamuuec | Llen- TexcTwibHas [IpunaTe HOBYIO HBanoBCKuMM TEK-
-Kas TpajbHbIN TPOMBIIILICH- JTUHAMUKY, IEpe- | CTUJIbHBIN KJa-
@0 HOCTb, IPYyTUE | OPUEHTUPOBAB crep
OTpaciu, Te- MPOMBIIIJIEHHOCTh
pAIOLIME WIH Ha HOBBIE BBICOKO-
MOTEPSBIINE TE€XHOJIOTUYHBIE
JIOJIM pPbIHKA IPOIYKTHI C BbI-
COKOM J100aBJIEH-
HOM CTOMMOCTBIO.
Pectpykry- | FOr Poc- | Cenbckoe xo- Coznars u3 cyme- | KpacHogapckuii
pu-pyromas | cuu 35IUCTBO U ITH- CTBYIOILIETO arpo- | CEJIIbCKOXO3SUCT-
ieBas mpo- KOMILJIEKCa Ha- BEHHBIN KJIacTEp
MBIIUICHHOCTG | CTOSIIIWAH ITOJTHBIN
MIPOU3BOJACTBEH-
HBIN IUKJ OT
CBIpbEBOM 0a3bl 10
r1yOOKoH nepepa-
OOTKH.
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Tabauya 8. Mepbl rocy1apCcTBEHHON U MYHUIIMTIAJIbHOM NMOAAEPKKH
KJIACTEPOB PA3JIMYHbIX THIIOB

IHoaxoa «cBepXy-BHU3»:
Kunacrep «TutanoBasi 10JIUHA

IHoaxox «CHU3Y-BBEpX»:
YpaabcKuii aBTOMOOWJIbHBII KJIacTep

Mepbl NOAIEPHKKH CO CTO

OHBI (peiepalIbHBIX OPTraHOB

CpenctBa MuBectuimonHoro ¢oxa
CpencrtBa BHenmkoHombaHka
denepalibHbIE HAJIOTOBBIE JIBIOTHI
OcB0O0OOXKIEHHE OT TaMOXKCHHBIX ILIa-
TeXen

KocBenHo: pacnpocTpaneHue pexuma
TaMOXEHHOM COOpKH Ha aBTOCOOPOYHOE
POU3BOJCTBO KiacTepa

Mepbl NOAAEPKKU CO CTOPOHBI PETMOHAIBHBIX 1 MYHULIUIIAIBHBIX OPTaHOB yIIPaB-
JICHUS

ConelcTBHE B CO3JIAHUM  KITFOUEBBIX
(dakTopoB ycmexa kiactepa (MHHOBa-
MMOHHAasT WHQPPACTPYKTypa, oOpa3oBa-
HHUE).

Hanorossie JbroThI.

JloneBoe (QuHAHCUPOBAHHE KANHUTAJIb-
HBIX BJIOKCHMH B UHQPACTPYKTYpy
KJIacTepa

CopeiicTBue B coznanuu u pazsutun Ho-
BOYPAJILCKOTO aBTOMOOMJIBHOTO TEXHOIap-
Ka, KaK 4aCTW MHHOBALMOHHOM, MPOU3BO/I-
CTBEHHOM MH(PACTPYKTYpHI KIIacTepa.
HanoroBeie JbrOTHI HA MYHHIIUIIATHHOM
YpOBHE.

JloneBoe (hMHAHCHMPOBaHWE KaNHMTAJIBHBIX
BJIOYKEHHH B MHOPACTPYKTYPY TEXHOMAPKA

ITokazarensHas u CTPYKTYpa TCXHOJIOTHYCCKOT'O ITapKa, IIPCACTABJICHA Ha

pucyHke 1 .

IIpodeccopcko-
MpenojaaBaTelbCKUi COCTaB

A 4

A

AMUHHCTpAIHS PETHO-

A 4

A 4

HayuHble cOTpyAHUKY Hay4HO-
HCCIIEI0BATEIILCKUX UHCTUTYTOB,

Ha

A

BY30B, BBIITYCKHHUKHA A

A

OpraHbBI MECTHOTO ca-
MOYTIPaBJICHHSI

A

4 LEHTPOB 1abopaTopuit

KoHcynprannoHHbIe
(bupmMbl

v Vv A A

A 4

[IpompblieHHOE Ipenpu-

SATHEC

Puc. 1. CTpyKTypa T€XHOJIOTHYE€CKOr0 NapKa (TeXHOMapKa)

N3 MPpOACMOHCTPHUPOBAHHBIX MATCPHUAJIOB MOKHO CACJIIATh CICAYIOIIUC

BBIBOJBI:

HHHOB&HHOHHLIIZ IIYTb Pa3BUTHA OKOHOMHUKHU SABJIACTCA HauoOoee 3(1)-

(1)€KTI/IBHBIM M BBII'OJHBIM Ha TGKYH_II/Iﬁ MOMCHT U IICPCIICKTUBY
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e Hay4HbIEC IIOJXOJbI K MCCIEAOBAHUIO MOHATUS «MHHOBALMS» MPOJOJI-
KaIOT Pa3BUBATHCA, B KAKJOM PETMOHE CYUIECTBYIOT crienuduueckue
YCJIOBHSI BOCIIPOU3BOACTBA KU3HH U JIEATEIbHOCTH JIOJIEH;
® COBpEMEHHas HayKa pacCMaTpUBAeT KOHIEMIMI0 WHHOBALIMOHHOTO
Pa3BUTHS B IIMPOKOM MOHUMAHUU KaTErOPUHM «MHHOBALIUS, KaK BHe-
JpEeHUEe HOBOrO OOOPYIOBaHWA M TEXHOJIOTHH, HOBBIX MOAXOAOB K
CHUCTEMaM YIpaBJEHUS U CO3/IaHUI0 MH(DPACTPYKTYpHI, a Takxke (op-
MUPOBAHUIO HOBOM MPOEKIIUU MBIIIJICHUS;

¢ MHHOBALIMIO, TAKXKE€, MOXKHO OINPEIEIIUTh KaK Pe3yJbTaT TBOPUYECKOM
WHBECTUIIMOHHOW JIEATEIbHOCTU MO pa3pabOTKe U BHEAPEHUIO MPHH-
[IUITHAIBHO HOBBIX HJIEH, TPUHOCAIIUX KOMMEPUYECKHUN YCIeX M CIO-
COOCTBYIOIINX OOECIEYEHUIO SKOHOMHUYECKOU OE30MaCHOCTH PEruo-
HOB.

Ho riaBHBIM BBIBOJAOM BBICTYINAET MBICIb O TOM, YTO MHHOBALIUU HE CY-
IIECTBYIOT 0€3 MHBECTULIMMA, MOITOMY HEJb3sl OTAEIATh YUCTO PHIHOYHBIE OT-
HOILEHUSI OT SKOHOMHYECKHX M COLIMAJIBbHBIX MOMEHTOB HOBaTopcTBa. JItoOoii
BUJ JCSITEIILHOCTH, a TAaKXKE MPOEKT HE MOTYT BOTUIOTUTHCS B JKU3Hb U MIPUHEC-
TH OOILECTBEHHBIN U KOMMEpUECKUH 3P (HEeKT 0€3 NHBECTUIIMOHHBIX BIOKEHHI.

Bonpocsl 111 CaMOKOHTPOJIS

1. YcnoBus, He0OOXOAUMBIE JII MHHOBAITMOHHOTO PAa3BUTHSI (UCXOMS U3
3apyOeKHOTO OIbITA).

2. Tlpu3Haku ¥ UHANKATOPHI HHHOBAIIMOHHOW JIEATEITHPHOCTH

3. VIHHOBaImMoHHOE pa3BUTHE Kak (POPMHUPOBAHKE CUCTEMBI (JaKTOPOB H yC-
JIOBUH, HEOOXOIUMBIX JIISI €€ peaTu3alivi (T.€. ”HHOBAIMOHHOTO TIOTCHITAANA).

4. MoTuBanusi ”HOCTPAHHOTO WHBECTUPOBAHUSA B (hOpME MPSIMBIX HHO-
CTpPaHHBIX WHBECTHIIH.

5. TlomoxeHus W MpaKTUYECKUE PEKOMEHAAIMHU TI0 pa3paboTKe Mep WH-
BECTUIIMOHHOMN TTOJIUTUKHU

6. CpencrtBa rocyJIapCTBEHHOI'O PETYJIMPOBAaHUS HMHOCTPAHHBIX HHBE-
CTUIIN

7. Pa3HOBUIHOCTH yMpaBIEHYECKUX HHHOBAIWNA, W WX Kiaccuduxarms
110 HaNPaBJICHUSAM JEATCILHOCTH, TT0 OOBEKTY YIIpaBJICHUS, MO COACPIKAHUIO
YIPABICHUYCCKOUN ESITCIBHOCTH.

8. Mogenu KIacTepoB X roCyJapCTBEHHAS MOACPKKa.

TeMbl 1J151 IPAKTHYECKUX (CEMUHAPOB) 3aAHATHIA:

Poccuiickuil ONbIT UCMOIB30BaHUS KIACTEPHOTO MOAXOA B PEIICHUH 3a-
a4 MOAEPHU3AIMY 1 HTHHOBAIHOHHOTO PA3BUTHSL.

CTpyKTypbl TEXHOJIOTUYECKUX MapKOB (TEXHOIAPKOB).
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[ nasa 3. CoBpeMeHHas1 TeOpUs (PUHAHCOB M JIOTUKA NPUHATHS
WHBECTUIMOHHBIX pelleHu

Hccnenyst BOompoChl MHBECTULIMOHHON JEATEIbHOCTH 1EIeco00pa3Ho 00-
pPaTUTHCS K MOHATHUSAM (PUHAHCOBOTO MEHEKMEHTA, KOTOPhIM Kak Hay4YHOE Ha-
npaBiieHHe Oa3zupyeTcs Ha psje GyHIaMEHTaJIbHBIX KOHIEMIIHM, pa3paboTaH-
HBIX B paMKaX COBPEMEHHOU T€OPHUH (PUHAHCOB.

KoHuenuuu ciry:kaT METOI0JI0TMYE€CKOM OCHOBOM 11 MOHUMAaHUSA CYTH
TEHJEHIUN, UMEIOIINX MECTO Ha ()MHAHCOBBIX PBIHKAaX, JJOTUKU MPUHATUS pe-
IeHUH PUHAHCOBOTO XapakTepa, 000CHOBAaHHOCTH MPUMEHEHHUSI T€X WU MHBIX
METOJI0OB KOJIMUECTBEHHOT'0 aHAIM3a UHBECTUIIMOHHOMN JIEATEIIbHOCTH.

Tepmun «xoHuenmus» (0T sam. conceptio — MOHUMAHUE, BOCHIPUSITHE)
03HAYaET OMNPEJICTICHHYI0 CUCTEMY B3TJISI/IOB Ha KAKOE-TO SIBJICHUE.

DUHAHCOBYIO KOHIEMIIMIO MOXXHO OMNPENEIUTh KaK CHUCTEMY OCHOBHBIX
MOHSTUHM, HA KOTOPBIX Oazupyercs Teopus puHancoB. OUHAHCOBAST KOHIICTIIIHS
B M3BECTHOM Mepe 3aBUCHUT OT IIEJIM U 3aJ]ia4, KOTOpbIE ONpeneaui as ceOs B
KaueCTBE MPUOPUTETHBIX KOHKPETHBIN XO3UCTBYIOIIHMN CYOBEKT.

OCHOBHBIMU KOHIIEOIUSAMH (PUHAHCOBOTO MEHEIPKMEHTA SIBJISIFOTCS Clie-
JYIOIIUE KOHIETIINH:

® JICHEKHOIO MOTOKA,

BPEMEHHOM IIEHHOCTH JICHE)KHBIX PECYPCOB,

CTOMMOCTH KamuTaa,

3¢ (HEeKTUBHOCTU PHIHKA KalUTaa,

ACUMMETPUYHOCTH UH(OpMAIINH,

KOMIIPOMMCCA MEXK]Ty PUCKOM U JIOXOJHOCTBIO,

areHTCKUX OTHOIIICHUM,

albTEPHATUBHBIX 3aTpar,

BPEMEHHON HEOTPAaHMYEHHOCTH (YHKIIMOHUPOBAHUS XO3SHUCTBYIOIIIE-
ro CyObeKTa,

® UMYIIECTBEHHON U MPaBOBOM 000COOIEHHOCTH CyOBEKTa XO3SHCTBO-

BAHUS;

® CBEpPX/J0XOJIHBIX TPOEKTOB.

OnHa U3 IOCTAaTOYHO PacIpOCTPAHEHHBIX MOJEINIEH, KaK pa3 U COCTaB-
JSAOMAas CyTh KOHUENIUN JeHEKHOr0 NMOTOKAa, — NMPEACTABICHUE MPEAIPH-
ATUS KaK COBOKYIHOCTH YEPEAYIOIIUXCA NPUTOKOB M OTTOKOB JEHEKHBIX
CPEICTB.

JIeHe)KHbIe CpeJICTBA — BaXHBIA CTPYKTYPHBIA 3JIEMEHT OOOPOTHOIO Kamu-
Taja JII0OOro X03aiCTBYIONIET0 CyOhekTa. C MOMOIIBIO IEHEKHBIX CPEJCTB Opra-
HU3AIMS OCYIIECTBIIIET pacyeThl C KOHTpareHTaMu U mnokynareimsimMu. OOnanas
aOCOIOTHON JTUKBUIHOCTBIO, JICHEKHBIE CPEACTBA YBEIWYHBAIOT OOIIYIO JIHUK-
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BUJTHOCTh OpraHu3alivd. B To ke Bpemsi JIEHEeXKHBbIE CPEJICTBA caMu IO ce0e He
MIPUHOCST MPUOBLIb, IO3TOMY JIEp>KaTh Ha cueTax OpraHU3aIlMi HEOOOCHOBAHHO
OO0JIBIIIOE KOJIMYECTBO JIEHET SKOHOMUYECKH OECCMBICTICHHO, TaK KaK ATO MPUBO-
JUT K 3aMEJICHUIO CKOPOCTH 000pauynMBaeMOCTH 0OOPOTHBIX CPEJICTB, a CIe/I0Ba-
TEJIbHO, U K CHIKEHHUIO 3((DEKTUBHOCTH XO35IICTBEHHOM 1€ TEIbHOCTH.
B ocHOBe KOHIIENIIUM HOCTATOYHO JOTUYHAS MPEANOCHUIKA O TOM, YTO C
10001 (PMHAHCOBOM omepalnuel MOXeT ObITh aCCOIMUPOBAH HEKOTOPBIM je-
HEXHBIN TIOTOK (cash flow), T.e. MHOXKECTBO pacHpeAe€HHbIX BO BPEMEHH BbI-
m1aT (OTTOKOB) U MOCTYIUICHUH (IPUTOKOB), TOHUMAEMBIX B IIUPOKOM CMBICIIE.
B kauecTtBe 351eMeHTa AEHEXKHOIO MOTOKA MOTYT BBICTYNATh JE€HEKHbBIE MOCTY-
TUICHUS, IOXO/, PAcXo/i, MPUOBLIb, TIATEX U Jp. B mogaBmistomeM O0JbIITHHCT-
BE CIIy4aeB peub UJIET 00 0XKUIAEMBIX JICHEKHBIX MOTOKaX. IMEHHO il Takux
MIOTOKOB pa3paboTaHbl (OpMaIU30BaHHBIE METOABI U KPUTEPHUH, ITO3BOJIAIOIINE
NpUHUMAaTh OOOCHOBaHHBIE pelleHus (UHAHCOBOrO xapaktepa. Hampuwmep,
Pa3HOBHUIHOCTBIO ICHE)KHBIX TOTOKOB SIBIISIETCA aHHYUTET ((PUHAHCOBAs peHTa),
MPEACTABIISIIONIAN COOOM psii WM OJMH U3 Psijia PaBHBIX MO CyMME ILIATEXKEM,
yIUIAYMBAEMbIX YE€PE3 paBHbIE TPOMEKYTKH BPEMEHHU.
VYmpaBneHue JeHEKHBIM ITOTOKOM TTO3BOJISIET OPraHU3aIii 00€CTICUUTD:
® TOCTyIUIeHUE (IIPUTOK) JACHEKHBIX CPEJICTB B HY)XHBII MOMEHT Bpe-
MEHHU B HEOOXOJINMOM O0OBEME;

® ONTHUMM3AIMIO BEJIMYUHBI CBOOOIHBIX JEHEKHBIX CPEJCTB Ha pacuer-
HOM cyeTe B 00beMe, HEOOXOUMOM JiJisl 00eCIeUeHUs IUIaTeXKeCHo-
COOHOCTH M JIMKBUJHOCTH OPTraHU3aIuM, a Takxke 3(hPEKTUBHOCTH €€
XO3SIMCTBEHHOM AESITEIbHOCTH;

® HEO0O0XOJMMOE COOTHOIICHUE MEXIY ACHEKHBIMU CPEACTBAMH U KpaT-
KOCPOYHBIMU (DMHAHCOBBIMU BJIOKEHUSMU JIJI1 JOCTHXKEHUS MaKCH-
MaJibHOTO 3¢ (PEeKTa OT UX UCMOIB30BAHUSI.

Konuenmusi BpeMeHHOH HEHHOCTH JeHEeKHbIX PECypPCcOB COCTOUT B He-
PABHOLIEHHOCTH JICHEX)KHOW €IUHUIIbI, KOTOPOM MBI pacrojiaraéM, B pa3HbIE
BPEMEHHBIE IEPUOJIBI.

OTa HEPaBHOIICHHOCTH OIPEIEIISETCS JEUCTBUEM TPEX OCHOBHBIX MPUYUKMH:

e uHIAIMEH,

® PUCKOM HEMOJYUYEHHUS OKHIAEMON CyMMBHlI,

e 000pPaYUBAEMOCTHIO.

CyTb AeHCTBUS 3TUX MPUYMH JOCTATOYHO O4YeBUIHA. B cuny, undusiuun
IPOUCXOAUT OOECIICHEHUE JICHET, T.€. JICHEKHasd €AUHUIA, ModydaeMas Mo3/1-
HEe, UMEET MEHBIIIYIO TTOKYIATEeIbHYIO CIIOCOOHOCTb.

[TockoibKy B SKOHOMHUKE MPAKTUYECKU HE ObIBACT 0€3 PUCKOBBIX CUTYyalluH,
BCErJIa CYIIECTBYET HEHYJIEBasi BEPOSATHOCTh TOTO, YTO MO KAKUM-TUOO NpUYHMHAM
oKujiaeMasi K MoJlydeHHI0 cymma He OyJieT monydeHa. [1o cpaBHEHMIO ¢ IeHEKHOM
CYMMOM, KOTOpasi, BO3MOXHO, Oy/IeT moy4eHa B OyAyIieM, Ta K€ camas CyMMa,
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UMEIONIASCS B HAJIMYMK B JJAHHBIA MOMEHT BPEMEHH, MOXKET ObITh HEMEJJIEHHO
MyIIeHa B 000POT U TEM CaMbIM MPUHECET JIOTIOIHUTENLHBIN T0XO/I.

VY4eT BpeMEHHOW CTOMMOCTU JCHET OCOOEHHO BAXKEH MPH OMpeleleHUN
HauOoJsiee 2p(HhEeKTUBHOIO BapuaHTa BJIOXKEHUA JCHEXKHBIX cpeAcTB. Llenb Tako-
ro yuera — JIaTh OLIEHKY OYJIyIIMM JOXOAaM C TOYKU 3PEHUS TEKYIIero MOMEH-
Ta, T.€. IPUBECTH JCHEKHBIEC NTOTOKU K €JMHOMY MOMEHTY BpemeHu. bymyias
CTOMMOCTB JICHET — 3TO UX CTOMMOCTbH IO MPOIIECTBUI0O HEKOTOPOTO BPEMEHU
OT MOMEHTA UHBECTUPOBAHUSI.

JIMCKOHTUPOBAHUE — MIPOLECC ONPEICIICHUS CETOIHSIIHEN, T.€. TEKYIIEH,
CTOMMOCTH JICHET, KOT/1a U3BECTHA UX OyIyIasi BETUYHHA.

JINCKOHTHpOBaHWE KamuTajda U J0X0Ja MPUMEHSETCS JJIS OLICHKU Oymy-
HIUX JICHEKHBIX MOCTYIUICHUN (MPUOBLIb, MPOUEHTHI, AUBUACHIBI) MO3UIINH Te-
KylIero MoMeHTa. B MOMEHT mpuHSATUSA pellieHus] 00 HHBECTUPOBAHUM KaIuTa-
Ja Ha TIPAKTUKE PYKOBOJCTBYIOTCS ABYMS MOJIOKEHUSIMU:

1) ¢c TeueHrEM BpeMEHU MTPOUCXOIUT 00ECIICHEHUE JICHET;

2) NepuoANYEeCcKOe MOCTYIJICHUE JI0X0/1a Ha KamuTal >KeJaTeIbHO B pas-
MEpe HE MEHEE OIPEICIICHHOTO MUHUMYMA.

Omneparusi, oOpaTHasi TUCKOHTUPOBAHUIO, HA3bIBACTCA HapallleHHE U CO-
CTOWT B IIPUBEJCHUU COBPEMEHHOM (TEKYIIEi) CTOMMOCTH JICHET K UX OymyIiei
BEJINYMHE B ONPEACICHHOM MOMEHTE BPEMEHH

BonpmmHCTBO (PUHAHCOBBIX Olepaluid MpearnoiaraeT HaIUYue HEKOTO-
POTO UCTOYHUKA (PUHAHCUPOBAHUS JAHHOU OTEpaIlfu.

Konuenmusi cTouMOCTH KAMUTAJA COCTOUT B TOM, YTO MPAKTUYECKU HE
CYIIECTBYET OECIIaTHBIX MCTOYHUKOB (PMHAHCUPOBAHHUSI, NIPUYEM MOOMIU3A-
Ui U OOCTY>KUBaHUE TOTO WM WHOTO MCTOYHUKA OOXOMUTCS KOMIIAHUM HE
OJIMHAKOBO. [[7151 COOCTBEHHOTr0 KamuTaia U3Aep>KKaMu MO ero 00CIyKUBaHUIO
ABJISIOTCS JUBUAEHBI, B TO BPEMSI KAK 3@ 3a€MHBIE CPEJICTBA OpTraHU3alMs Ij1a-
TUT OPOLIEHTHI 32 KpeauT. VIHBIMH CIOBaMH, BO-TIEPBBIX, KaXKIblii MCTOYHUK
(bUHAHCUPOBAHUS UMEET CBOK CTOMMOCTH B BHJIE OTHOCUTEIBHBIX PACXOJIOB,
KOTOpbI€ KOMIIAHUS BBIHYXJIEHA HECTH 3a MOJIb30BAaHUE UM, U, BO-BTOPBIX, 3HA-
YEHUSI CTOUMOCTU Pa3TUYHBIX UCTOYHUKOB B MPUHIUIIE HE SBISIOTCS HE3aBU-
CUMBIMH. DTy XapaKTEPUCTUKY HEOOXOJIMMO YUHUTHIBATh, AHAIU3UPYS IIEJIECO-
00pa3HOCTh MPUHATHS TOTO WJIA UHOTO PEIICHUS.

B ycoBusix prIHOYHOM 3KOHOMHUKH OOJBITHHCTBO KOMITAHUW B TOW WIIH
WHOM CTENEHH CBSI3aHO C PhIHKaMU KaluTana, Ha KOTOPBIX MOXHO HaWTH J0-
MOJIHUTEIbHbIE UCTOYHUKHU (PMHAHCUPOBAHMUSI, TIOJYUYUTh HEKOTOPBIA CHEKYJIs-
TUBHBIN T0XOJI, CPOPMUPOBATH UHBECTUIIMOHHBIN MOPT(ENh sl MOIEPAKAHUS
MJIaTEXKECTIOCOOHOCTHU U JIp.

[IpumeHeHne KOHUENIMHA CTOMMOCTH KallhTania MO3BOJISIET ONPENCIUTH
0O0IIIyI0 CyMMY CPEJACTB, KOTOPYIO OpTaHU3aIlusl 3alIaTUT 3a MOJIb30BAHHE OII-
peneeHHbIM 00beMOM (HMHAHCOBBIX pecypcoB. CTOMMOCTh KamuTalla MOKa3bl-
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BaeT MUHUMAJIBHBIA YPOBEHB J0XO0/a, KOTOPHIM JOKHA pacrojiaraTh OpraHu-
3amusl JJIS TOKPBITUS 3aTpat, CBSI3aHHBIX C HUCIOJIB30BAaHUEM COOCTBEHHBIX U
3a€MHBIX CPEACTB U o0ecreueHreM 0e3yObITOUHOCTH.
Pacuer BeMYMHBI CTOUMOCTH KaluTaa MO3BOJISIET:
® ONTHUMHU3UPOBATH CTPYKTYpPy KamuTaia, ¥ MHUHUMH3UPOBATH €TO
CTOUMOCTb;

® DKOHOMHYECKH 00O0CHOBATh HHBECTUIIMOHHBIE TIPOCKTHI;

® [pPUHUMATh OOOCHOBAHHBIE PEIICHUS MPU BHIOOPE aNbTEPHATHBHBIX
MCTOYHUKOB (DMHAHCUPOBAHUS JACSITEIHHOCTH;

® OIICHUTH PHIHOYHYIO CTOUMOCTb OPTaHHU3alIUH.

[IpunsTre pelieHnil U BIOOp MOBEACHUS Ha PHIHKE KamuTaia, paBHO Kak
M AKTUBHOCTH OIIEpalliil, TECHO CBA3aHbl C KOHUenuuen 3PPeKTUuBHOCTH
PBIHKA, TIOJ KOTOPOH TMOHUMAETCS YPOBEHBb €ro MHGOPMAIMOHHOW HACHIIICH-
HOCTH M IOCTYITHOCTH HH(POPMAITUN YIaCTHUKAM PBIHKA.

KoHmenmus ocHOBaHa Ha YTBEPKJICHUH TOTO, YTO TEKyIas IeHa (HUHaH-
COBBIX aKTUBOB MOJIHOCTBHIO OTpa)xaeT 00IIEeIOCTYIHYIO UH(OPMAIINIO, Kacaro-
IIYIOCS SKOHOMUYECKHX (DAKTOPOB, BIMSHUE KOTOPHIX MOXKET OTPA3UThCS Ha
OyTyIielt CTOMMOCTH aKTHBOB.

Bce xo3siicTByromne cyObeKThl B YCIOBUSX PHIHOYHON SKOHOMUKH B TOU
WIM MHOM Mepe CBA3aHbl C PHIHKOM KamuTayia. Ecnu KpymnHble opraHu3aliuu
gaIie BCEro BRICTYIAIOT HA PHIHKE KaluTala B Ka4eCTBE WHBECTOpA MU KPEeIr-
TOpa, TO OpTraHMW3aIlid Majoro OW3HEeca 3a4acTyl0 BBICTYMAOT 3aeMIIMUKaAMU
JICHEKHBIX CPEICTB ISl OCYIIECTBICHUS KPATKOCPOUHBIX WHBECTHUITMOHHBIX
pemenuii. [IpuHsATHE yrpaBiIeHYECKUX PEIICHUN M BBHIOOP MOBEICHUS OpPTaHU-
3aIlMy Ha PHIHKE KaruTaja 3aBUCAT OT dppekTuBHOCTH phiHKA. [Toa 2 dexTus-
HOCTBIO 3/1eCh TOHUMaeTcs nHpopMannonHas 3pPeKTUBHOCTD, T.€. dPhEeKTUB-
HBIM PBIHOK — 3TO TaKOW PBIHOK, B I[EHAX KOTOPOTO HAXOAMUT OTPAKEHHE BCS
u3BecTHasi nHpopMalua 0 cuTyaluu Ha peiHke. UHpopmannonnas spdexTus-
HOCTh PBIHKA JIOCTUTACTCS TP YCIIOBUH, €CIIH:

1) nadopmanusi paBHOJOCTYIIHA BCEM YYACTHUKAM PbIHKA, a €€ IMoyyye-
HUE HE CBS3aHO C KAKUMHU-JIN00 3aTpaTaMu;

2) OJHOCTBHIO OTCYTCTBYIOT TPAH3aKITMOHHBIC 3aTPaThl, HAJIOTH U JIPyTHE
MPETNSATCTBUS COBEPIICHUIO CEIIOK;

3) umeeTcs OOJBIIIOE YHUCIIO MOKYyIaTeIed U MPOAaBIOB, BCIEICTBUE YETO
JEUCTBUSI KaXKJI0T0 TIPOJIaBIla MU MOKYIATENs HE BIMSIOT Ha LIEHY OTIEIbHBIX
IIEHHBIX OyMar;

4) BCe YYaCTHHUKH PBIHKA JEUCTBYIOT PAIlMOHAIBHO, CTPEMSICh MaKCHMU-
3UPOBATH OKUIAEMYIO BBITOTY.

OpmHako B pealbHOW KU3HH ITH YCIIOBUS HE MOTYT OBITh BBHITIOJIHCHBI HU
Ha OJTHOM PBIHKE, MTO3TOMY PA3IUYAOT UACATbHYI0O U YKOHOMUYECKYIO0 HUH(OP-
MaIMOHHY10 3 (PEKTUBHOCTH PHIHKOB.
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Ha sxonomudecku 3¢()EKTHBHOM pPBIHKE IIEHBI HE MOTYT HEMEIJICHHO
pearupoBath Ha MOCTYIUICHHE HOBOW MHGOpMAIMK, a MPU YCIOBUU HCKIIIOYE-
HUSI UHOOPMAIMOHHBIX U TPAH3AKIIMOHHBIX M3JIEPKEK HA TAKOM PHIHKE HEBO3-
MO>KHO MOJYYUTh CBEPXJA0XOIbI.

Boinenstor tpu hopMbl 3PHEKTUBHOCTH phIHKA: Cl1a0yl0, YMEPEHHYIO U
CHWJIBHYIO.

1) cnabass dopma 3hPeKTUBHOCTH TOAPA3YMEBAET, UYTO B CTOMMOCTHU
IIEHHBIX OyMar MOJHOCTBIO OTpakeHa HH(POPMAITUS TTPOIIIIOTO TIEPHOIA.

Ecnm 310 BepHO, TO MOTEHIIMATLHBIN WHBECTOP HE CMOXET W3BJICYb IS
ce0sl JOMOTHUTENBHBIX BBITOJI, CAENAaTh OOOCHOBAHHBIN MPOTHO3 MOBBIIMICHUS
WIN TIOHIKEHHSI KypCOB M, TaKUM OOpa3oM, HE CMOXKET «OOBITpaTh PHIHOKY,
MOJIYYUB CBEPXI0XO/IbI;

2) ymepenHas popma 3PPEeKTUBHOCTH MPEAIONAraeT, YTO TEKYIIHE Phl-
HOYHBIE IIEHBI OTPAKAIOT HE TOJHKO M3MEHEHHWE IIeH B MPOIIIOM, HO TaKXKe U
UMEIONTyIocsT o0meaocTynHyo uHpopmaiuio. CrenoBaTelbHO, U3yUYeHUE OT-
94eTOB (PUPM H JIPYTUX CTATHCTHUYECKUX AHHBIX TEPSET MPAKTUUECKUN CMBICI,
MOCKOJIbKY JTr00ast 00mieaocTymnHass nHGopMalusi HEMEJIEHHO OTPa)XaeTcsl Ha
IIeHaX aKIMil 0 TOTo, KaK €€ MOKHO MCIOJIb30BaTh MPHU ONeparusix Ha GoH10-
BOM DBIHKE;

3) cunbHas hopma 3G(HEKTUBHOCTU MOAPA3yMEBAET, YTO B TEKYILUX PbI-
HOYHBIX II€HAaX OTpakeHa Bcs MH(opMalus, KaKk OOIIeN0CTyHasA, TaK U KOH-
bunennuansHas. Ecim 3Ta rmmorte3a BepHa, TO TOJYyYCHHE CBEPXIOXOI0B He-
BO3MOYKHO Ja)K€ JIJISl JIUI], TIOCBSIIEHHBIX BO BCE KOMMEPYECKHE TalHBI Opra-
HU3AINH, €€ MEHEKEPOB U KPYIMHEHIIINX aKIIMOHEPOB. JTO, KOHEYHO, MaJIOBE-
POSITHO. DMIUPHUUECKUE MCCIIENOBAHMS MOKA3bIBAIOT, YTO BXKHEHIINE PHIHKU
IIEHHBIX OyMar sBIsroTCs 3G PEKTUBHBIMU, HO HE ueanbHo 3¢ dexkTuBHbIMU. B
POCCUICKHUX YCIIOBUSIX 3TO TOJIOKEHHE OIpPEACNSIeT aKTyaJllbHOCTh MPABOBOIO
oOecreueHns] OTBETCTBEHHOCTH JIUII, 3JI0YMOTPEOIISIIOIIUX CBOUM MOJ0KEHUEM
B IIEJISX TIOJYYCHHS CBEPXI0X0I0B Ha ((DMHAHCOBBIX PHIHKAX.

Konuenuusi acuMMeTpU4HOM MH(OPMAILMU TECHO CBA3aHA C KOHLEI-
et 9pPekTUBHOCTH phIHKA KamuTana. CMBICT €€ COCTOUT B TOM, YTO OTIEIb-
HBbIE KATETOPUH JIMI] MOTYT BJIaJIeTh WHPOpPMAIIHEH, HETOCTYITHOW BCEM y4acT-
HUKAaM pbIHKa B paBHOU Mepe. IMEHHO 3Ta KOHIEMNIUA OOBSICHAET CYIIECTBO-
BaHME PhIHKA, U00 KKl €ro yYacTHHK HaJeeTcs, 4yTo Ta uHpopmalus, Ko-
TOPOM OH pacrojaraer, BO3MOXHO, He U3BECTHA €ro KOHKYpPEHTaM, a, CJIe/I0Ba-
TEJIbHO, OH MOKET NPUHSTH 3P(HEKTUBHOE PEIICHHE.

KoHuenmusa koMmpoMucca MeKIy PUCKOM M TOXOHOCTHIO COCTOUT B
TOM, YTO MOJIy4eHHE JII000TO 0X0/1a B OM3HECe yalle BCEro COMpsHKeHO ¢ puc-
koM. CBsI3b MEXIy dTUMU JBYMs B3aUMOCBSI3aHHBIMU XapaKTEPUCTUKAMHU TIPsi-
MO TIPOTIOPIIMOHANBHAS: YeM BhINIe oOemaeMas, TpeOyeMas Wau OKHuaaemas
JIOXOAHOCTD, T. €. OT/Ia4a Ha BJIOXKEHHBIN KalUTall, TEM BBIIIE U CTETICHb PUCKA,
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CBA3aHHOT'O C BO3MOYXHBIM HEIOJIYYEHHUEM 3TOW JTOXOJHOCTH; BEPHO M oOpaT-
Hoe. B OusHece, B 11000M TIpoliecce MOIy4deHUs 10Xoja (B MPOU3BOACTBEHHO-
KOMMEPYECKOW, MHBECTUIIMOHHON WK (PMHAHCOBOU AESITEIHHOCTH), IIPUCYTCT-
BYIOT PUCKH €T0 HEMOJIYUECHHUSI.

OTO 0OCTOATENHCTBO HA MPAKTUKE MPUBOJUT K TOMY, UTO B (PMHAHCOBOM
MEHE/KMEHTE CTaBsITCS 3aJlayd He TIpejelibHble (MOJy4YeHHE MaKCHUMalbHOTO
J0X0/Ja WM MHUHUMU3ALMS PUCKA), & YUUTHIBAIOIIUE ONPEACIICHHBI KOMIIPO-
MHUCC MEKJY PUCKOM M JI0XOJHOCTBIO, T.€. BIIOJIHE pa3yMHBbIE.

KoHnenuust koMIpoMucca Mexy pUCKOM U JIOXOJHOCTBIO IOMOTaeT MHBE-
CTOpaM BBIOPATh ONTUMAJIBHYIO CTPATETHIO KAIUTAIOBIOKEHUH, COCPIKAIITYTO:

® OIpeaereHue NPUEeMIIEMOro YPOBHS PUCKA;

e (¢dopMmupoBaHUEe JTUBEPCUDUIIMPOBAHHOTO MOPTQENsT HWHBECTUIUH,

UMEIOIIMX MTPUEMIIEMYIO CTEIIEHb PUCKA;

® MHUHUMU3ALUIO TPAH3AKIIMOHHBIX U3AEPIKEK.

OTa KOHIENIUA YKa3biBaeT (PMHAHCOBBIM MEHEKepaM Ha TO, UTO HEIb3s
YBEJIUYUBATh CTOMMOCTh OpPraHM3allMU JIMIIb C IIOMOIIBIO Olepaluidi Ha (PUHAH-
COBOM pBIHKE.

KoHuenuus areHTCKMX OTHOWIEHMH TOBOPUT O TOM, YTO B YCIJIOBHUSX
IPUCYIIEr0 PBIHOYHOW 3KOHOMMKE pa3pblBa MEXAy (PyHKUMEH BIIAJICHUS U
(yHKLIHEN TEeKyIIEero ynpaBJIeHHUs] U KOHTPOJIS 3a aKTUBAMH U 003aTEIbCTBAMHU
OPEANPUSATHASI MOTYT MHOSIBIIATHCSL OMPENCIICHHBIE MPOTUBOPEUUSI MEXAY WHTE-
pecamMu COOCTBEHHHMKAMM KOMIIAHHHM M €€ YIPaBJIEHUYECKOro mnepcoHana. s
IIPEOJIOJICHUS] ITUX MPOTUBOPEUU COOCTBEHHHMKH KOMIIAHUU BBIHYXICHBI HeE-
CTH TaK Ha3bIBa€MbI€ ar€HTCKUE U3JIEPKKU.

ATEHTCKHE OTHOUIEHUSI BOZHUKAIOT B T€X CIydasiX, KOrja COOCTBEHHUKHU
KOMITAaHUM (IpUHIMIAIBL: OT Jiam. principles — riaBa, X034MH, OT UMEHH KOTO-
pOro JAEUCTBYET areHT) MpPUIJallaloT yIpPABIISIOIIMX, HA3bIBAEMbBIX ar€HTaMH,
JUTSL TEKYIIETO YIPABJICHUS U HAJEJSIOT UX MOJHOMOYHMSAMU [0 MPUHATHIO pe-
mennii. OgHaKO WHTEpeChl COOCTBEHHUKOB OpraHU3allii U €€ MEHEIKEPOB HE
BCEr/la COBMAJAIOT, YTO M CO3[AeT IMOTEHIMAIbHBIA KOH(JIUKT HHTEPECOB.
Oco0eHHO OH TPOSIBISIETCS MPU MPUHITUU abTEPHATUBHBIX YIIPaBICHYECKUX
penieHui, 00ecreynBaoIMX MOJTyYeHHEe MaKCUMaIbHOW MPUOBUIA cpa3y WU
MaKCUMU3ALMIIO TPUOBLIN B IEPCIIEKTHUBE.

ATEHTCKHE OTHOILIECHHS B ((MHAHCOBOM MEHEJKMEHTE BO3HUKAIOT MEXIY
COOCTBEHHUKAMHU U MEHEKEpPaMu OpPraHU3alllH, a TAKXKe COOCTBEHHHKaMU U
KpEAUTOPAMH.

CoOCcTBeHHHKH (aKIIMOHEPHI) OpraHU3aIiuil, CTPEMSICh MaKCUMH3UPOBATh
CTOMMOCTh OpraHM3allid, 3aWHTEPECOBAHbl B MaKCUMH3alUU MPUOBLIEH.
VYrpasmsitoniue ke npecieayroT apyrue 1enu. Brianes HeOoabIuM TpOLEHTOM
aKI1Mil, MEHeKEpbl 00Jiee 3aMHTEPECOBAHbI B YBEJIMUEHUN Pa3MEPOB U TEMIIOB
pocta opranu3auuu. [Ipu 3TOM OHU 3aKpemIAoT 32 cOOOK CBOM MecTa, BCIEA-
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CTBHE YEro CKYINKa KOHTPOJILHOTO MaKeTa aKIMii HOBBIMA MHBECTOPAMU CTAHO-
BUTCS MEHEE BEPOSITHOW; yBETUYMBAIOT COOCTBEHHYIO BJIACTh M OKJIAJbI; CO3-
JAI0T JOMOJHUTEIbHBIE BO3MOKHOCTH POCTA JUIsl CBOUX MOJYMHEHHBIX.
VYnpasinstomue, npeciienys CBOM HHTEPECHI, HAIIPUMEDP, MOTYT MPOBOIUTH
MOJINTUKY, BBICTABIISIONIYIO UX B JIY4YIIEM CBETE M TapaHTUPYIOLIYIO UM IPO-
IBIDKEHUE 10 ciryk0e. HenoOpocoBecTHBIE yIpaBIsiOIMe MOTYT NPUHUMATH
pelieHus, CroCOOCTBYIOIIUE JTUYHOMY OOOTAaIEHUI0 3a CUeT OpraHu3aIlwy,
NpUHKMAas, HAPUMEP, B KAUECTBE B3SITOK JOPOTOCTOSIIIUE CPEJICTBA CBS3U WIIH
Ipyrue ObITOBBIE MPEAMETHI. YTIPABISIONIUX O0JIbIIE MOTYT HHTEPECOBATh I1O-
JTydaeMble TPUBUJIETUH, TaKhe, KaKk OoraTbie KaOMHETHI, POCKOIIHBIE aBTOMO-
OWJIM U BBICOKOKAYECTBEHHOE MEIUIIMHCKOE OOCITY>KHBAaHHUE, YEM COKpAIICHHE
3aTpaT. OHU MOTYT YKIIOHATBHCS OT MPHUHATHS PEIIEHUH, B KOTOPBIX 3aKJIFOUEHBI
AJIEMEHTHI PUCKA, OMACHBIC JJISI UX JIOJDKHOCTH, WM BCTYNaTh B KOH(IUKTHI,
co3/laBasi HAMPsKEHHOCTh BHYTPU OPTraHU3alMU WJIM HAa PBIHKE, CHIDKAs TEeM
CaMbIM CTOUMOCTh KOMITaHUHU.
[IpoOnema 3akiroyaercs B TOM, YTO aKIIMOHEPHI HE MOT'YT 3HATh, JIEUCT-
BUTEJILHO JIM YIPABIISIIOIINE JIENAI0OT BCE, UTO B UX CUJIAX, JJISI MAKCUMU3ALUU
COCTOSIHUSI BJIAJIENIbIIEB. AKIIMOHEPHI MOTYT BUAETH TOJIBKO PE3yJIbTaThl JIEUCT-
BUMi (DMHAHCOBBIX MEHEIKEPOB, MPOSBISIONINECS Ha HIDKHEM ypoBHe. Ecmum
TOJIbKO aKIIMOHEPHI HE SABJISIIOTCA OJHOBPEMEHHO YIPABISIOMMMU (KaK 3TO
UMEET MECTO B KOPHOpaLUSIX 3aKphITOTO THUIA), TO OHU HE CIOCOOHBI HaOJIO-
JIaTh 3a TTOBCEIHEBHBIM IMPOIECCOM YITPABIICHUS OpraHU3alliei.
Ecnu pe3ynbrarsl pabOThl yIPABISIIOMIUX OYyAYT HEYIOBIECTBOPUTEIIHHBI-
MU, TO COOCTBEHHUKH (aKIIMOHEPHI), NeUCTBYS yepe3 COBET NUPEKTOPOB, MOTYT
HaKa3aTh WX (JJUIIUTh NIPEMUI, HE TTOBBICUTh OKJIA] WU JaKe YBOJIUTH). OniHa-
KO /IO T€X IMOp MOKa pe3yJbTaThl OCTAIOTCS YIOBIECTBOPUTEIBHBIMU, COOCTBEH-
HUKH (QKIMOHEPHI) OpraHU3allMi HE CIIOCOOHBI YCTAHOBUTH, ACHCTBUTEIHHO
JIY OHU MOJIyYarOT MAKCUMYM TOTO, YTO MOTYT UMETb.
VYrpapistomux MOXKHO MOOYAUTH JEUCTBOBATh Ha 0OJIaro BJIAJICINIBIIEB C
IIOMOII[I0 CTUMYJIOB, OTPAHUYCHUN U HAKA3aHUU. B CBS3M C 3TUM BO3HUKAIOT
ar€HTCKUE W3JIEPKKH, CYIIECTBOBAHHUE KOTOPHIX — OOBEKTHBHAS HEOOXOJH-
MOCTb, U WX BEJIIMYMHA JOJDKHA YUYHUTHIBATHCS MPHU MPUHITUU BCEX PEIICHUN
¢buHaHCOBOTO XapakTepa. ATEHTCKUE U3AEPKKH BKIIOYAIOT:
® 3aTpaThl HA MOHUTOPHUHT JIEITEIHLHOCTH MEHEKEPOB (HaNpuUmep, 3a-
TpaThl HA IPOBEJICHUE Ay IUTOPCKUX TPOBEPOK);

® 3aTpaThl Ha CO3JAHHUE OPraHU3ALMOHHOM CTPYKTYpPbI, KOTOpas orpa-
HUYUT BO3MOXKHOCTb HEXEJIATEJIBbHOTO MOBEACHUS MEHEIXEpPOB (Ha-
npuMep, coszaaHue HeszaBucumoro CoBeTa NUPEKTOPOB WJIU BBEJIEC-
HUE B COCTaB MPABJICHUS] BHEIITHUX UHBECTOPOB).

KoHeuHo, areHTckue M3Iep>KKU HE JIal0T CTONPOLEHTHOW rapaHTHH, YTO
OyIneT AOCTUTHyTa MaKCHUMalbHas OTAauda, IMOCKOJbKY VIIPaBJISIONIAE II0-
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OPEeKHEMY 3HAIOT OOJIbIIE BIIAJIETBLEB O JAEITEIBHOCTH opraHu3anuu. Hes3u-
pas Ha IPEMUH, OHU MOTYT JCHCTBOBATh HEJOCTATOYHO PE3YJIBTATHBHO W IMPO-
JIOJIKaTh TIOJIb30BAThCS JOPOTOCTOSIIIMME TpUBHIETUAMH. [loHUMas 310 00-
CTOSITENIbCTBO, AKIIMOHEPBI MOTYT Pa3JI€IUTh PUCK BIIAJICHUS C YIIPABIISAIOLINMH,
rapaHTUpysl UM OIIUOHBI aKIUi. DTO TMO3BOJUT TECHEE YBA3aTh HHTEPECHI
YIPABJISIOIIUX U BIAIEbLEB aKIIHMN.

Takum oOpa3oM, TeOpusi AreHTCKUX OTHOUIEHUW MPU3BaHA, ONTUMAIBHO
CIUIAXKUBATh KOH(MIJIUKTHI MEXJTYy COOCTBEHHHMKAMH M MEHEI)KMEHTOM OpTraHH-
3alMH, MEKy COOCTBEHHHKAaMU U KPEAUTOPAMHU U B LIEJIOM MEXAY pa3IudHbI-
MU 3aMHTEPECOBAHHBIMU JIMLIAMU B JIEATEIIbHOCTH OpTraHU3alIHH.

CMBICT KOHIENUUHM AJbTEPHATUBHBIX 3aTpPaT, WIH 3aTPAT yNylleH-
HBIX BO3MOKHOCTEI COCTOMT B TOM» YTO IMPHUHSATHE JIIOOOT0 pelieHus: puHaH-
COBOT'O XapaKTepa B MOAABJISAIONIEM OOJIBIIMHCTBE CIIy4aeB CBSI3aHO C OTKA30M
OT KaKoro-TO aJI-TEpHATUBHOTO BApUAHTa, KOTOPBIM MOT Obl PUHECTH OTIpE/e-
JEHHBIN 10X0J. DTOT YNYIIEHHBIH 10XOJ MO BO3MOKHOCTH HEOOXOAUMO YUH-
ThIBaTh MpU NPUHATUU penieHuil. Hampumep, opraHuzanus v MOJJEpKaAHUE
100011 CUCTEMBI KOHTPOJISI O€3yCIIOBHO CTOUT ONPEACIICHHBIX JAEHET, T.€. HAJIU-
10 3aTpaThl, KOTOPHIX B MPHUHIIMIIE MOXHO H30€XKaTh; C APYrod CTOPOHBI, OT-
CYTCTBHE CHCTEMATHU3UPOBAHHOTO KOHTPOJISI MOKET IPUBECTH K TOpaszao
OOJIBIIUM TIOTEPSIM.

Konuenuusi BpeMeHHOH HEOTPAHMYEHHOCTH (P)YHKIIMOHMPOBAHUS XO-
3AHCTBYIOIIEr0 Cy0OBEKTa O3HAYaeT, YTO KOMIIAHHUS, OJIHAXKIbl BO3HHUKHYB,
OyJleT CyIlleCTBOBAaTh BEUHO. DTa KOHIIEIIIHS CIY>KUT OCHOBOM CTAaOMIIBHOCTH U
ONpEJIETICHHOMN MPEeACKa3yeMOCTH IUHAMUKHY 1I€H Ha PbIHKE LIEHHBbIX OyMar, Ja-
€T BO3MOXKHOCTb HCIIOJIb30BaTh (yHAAMEHTATUCTCKUM TOAXOHA JUISl OIEHKH
(MHAHCOBBIX aKTHWBOB, MCIOJB30BaTh MPHUHIIUI UCTOPUYECKUX IIEH MPU CO-
CTaBJIEHUHU OyXTalaTepCKON OTYETHOCTH.

CMBIC/I KOHUENUHMM HMMYIIECTBEHHON M IPaBOBOH 000C00JIEHHOCTH
cy0ObeKTa X03iiCTBOBAHUSI COCTOMT B TOM, YTO TOCJIE CBOETO CO3/JaHUS ITOT
CyOBEKT IMpecTaBisieT co0oi 000COOJEHHBIM HMMYIIECTBEHHO-IIPABOBOM KOM-
IUIEKC, T. €. €r0 MMYILIECTBO U 00s3aTENbCTBA CYLIECTBYIOT OOOCOOJEHHO OT
UMYILIECTBA U 00S3aTENIbCTB, KaK €ro COOCTBEHHUKOB, TaK M JIPYIHX IpPEIIpH-
ATAN. XO03IUCTBYIOIINNA CYOBEKT SIBIISIETCS CYBEPEHHBIM 110 OTHOIICHUIO K CBOMM
COOCTBEHHHMKAM. JTa KOHIIEIIIUS, TECHO CBsI3aHHAs ¢ KOHIIEIUEH areHTCKUX OT-
HOILIEHUI, UMEeT UCKITIOUUTEIBHO BaXXHOE 3HaYEHHE JUIsl (POPMUPOBAHUS Y COO-
CTBEHHUKOB M KOHTPAar€HTOB NPEIIPUATHS PEATBHOIO MPEACTABICHNS B OTHOLLE-
HUU, BO-TIEPBBIX, IPABOMOYHOCTU CBOMX TPEOOBAHUM K JAHHOMY IPEANPHUSITHIO
U, BO-BTOPBIX, OLIEHKH €r0 MMYIIECTBEHHOrO U (PMHAHCOBOIO MOJIOKEHHUs. B ua-
CTHOCTH, OJHOW M3 KJIFOYEBBIX KaTErOpU BO B3aMMOOTHOUICHMSIX MEXAY IpeJ-
IOPUATHEM, C OJTHOM CTOPOHBI, U €r0 KPEAUTOPAMH, UHBECTOPAMH U COOCTBEHHHU-
KaMH, C IPyrod CTOPOHBI, SBISETCS MPaBO COOCTBEHHOCTU. JTO MPaBO O3HAYAET
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a0COJIIOTHOE TOCTIOJICTBO COOCTBEHHHKA HaJl BEUIHIO M BBIPAXKAETCS B COBOKYII-
HOM HQJIMYMM TPaB BJIAJICHUSI, TTOJIb30BAHUS U PACIIOPsDKEHUST JaHHOM Belibio. B
COOTBETCTBUH C JAHHOH KOHIIEHIIUEN 10001 aKTUB, BHECEHHBIN B KAUECTBE B3HO-
ca B yCTaBHBIM KaNUTAaJI, TIOCTYIAaeT B COOCTBEHHOCTb MPEANPUATUS U, KaK TTPaBU-
J10, HE MOXXET OBbITh BOCTPEOOBaH COOCTBEHHHUKOM, HAIIPUMEpP, B CIydyae €ro BbI-
X0/J1a U3 COCTaBa yupeauTeiei (COOCTBEHHUKOB).

KoHuenuusi 0 HeJI0JITOM CYIIECTBOBAHUM CBEPXJA0XOJHBIX NMPOEKTOB
€CTECTBEHHO MPHUCYIIA PHIHOYHOM KOHOMHUKE, KaK U BBI3BIBAIOIIAS €€ MPUYH-
Ha, — KOHKypeHlus. Eciiu B oTpaciu CyilecTBYIOT CBEPXBBICOKHE JOXObI, TO
MHOTHE OpraHu3allih CTPEMSTCS BOWTHU B HEE C IEJbIO MOJYYEHUS BBICOKHX
npuObUIeH. TeM caMbIM CHHYXKAETCS PEHTA0CIHbHOCTh OTPACIIH B IICJIOM U OpTra-
HU3aI[Ai B YaCTHOCTH.

Bonpocs! 111 CAMOKOHTPOJIA:

1. ITonsiTue KOHIENIUM (PMHAHCOBOTO MEHEXKMEHTA.

2. ChopmynupyiiTe KOHIENIIUIO JEHEKHOTO MOTOKA.

3. B duem 3akirouaeTcsi KOHIENIYs BPpEMEHHOU [IEHHOCTH JIEHEKHBIX pe-
CypCOB.

4. ChopmynupyiiTe KOHIEIIIUIO KOMIPOMHUCCA MEXIY PUCKOM U JTOXOJ-
HOCTBIO.

5. KakoBbl 0COOEHHOCTH KOHIEMIIMA CTOMMOCTH KaluTaia.

6. Chopmynupyiite KOHLIENIUIO 3)PEKTUBHOCTH PhIHKA KanuTaia.

7. ChopMynupyuTe KOHIEOIUIO ACUMMETPUYHOCTH MH(DOPMALIIH.

8. Uem BBI3BAHO MOSIBJICHUE KOHIIETIIUUA ar€HTCKUX OTHOIIECHUNA?

9. KakoBa CylIHOCTbh KOHIICIIIIMU ar€eHTCKUX OTHOIIICHUM.

10. PackpoiiTe cogepkaHue KOHIENIUH AIbTEPHATUBHBIX 3aTpPart.

11. ChopmynupyiiTe KOHIIETIMIO BPEMEHHOW HEOTPAHUUYEHHOCTU (DYHK-
[IUOHUPOBAHUS XO35IUCTBYIOIIETO CYOBhEKTA.

12. B yem 3akitouaercsi KOHIIETIMS UMYIIIECTBEHHOW U TPaBOBOM 000-
COOJICHHOCTH CyObEKTa X03sIIICTBOBAHUS.

TeMbl 1J151 IPAKTHYECKUX (CEMUHAPOB) 3aAHSATHIA:

WNHcaiinepsl, Kak KaTeropus JIkil, KOTOPbIE MOTYT BIaJeTh HH(POpMaLIUE,
HEJIOCTYITHOM BCEM YYACTHHUKAM PBbIHKA B PABHOW MEpE, U BIUATh HA KOHKYPEH-
TOCTIOCOOHOCTH TIpoliecca.

Hanuuue nmpoTtuBopeunii MexJy MHTEpECaMU COOCTBEHHHMKOB KOMIIAHUU
U MHTEpPECaMM YIPaBJICHUECKOTO NepcoHasa; BIusHue Ha 3(PPEKTUBHOCTH Jies-
TEJIbHOCTH KOMITAaHUH.
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Inasa 4. ®opmupoBaHre HHPOPMANMOHHO-AHATUTHYECKON CHCTEMbI
JJIst 00ecneYeHUs] MHBECTUIIHOHHBIX MPOLECCOB

XO35MCTBEHHBIE TMPOLECCHl U WX PE3YJIbTAThI, CKIIAJBIBAIOIINAECS TOJ
BO3J/ICIICTBHEM OOBEKTHUBHBIX U CYOBEKTUBHBIX (DAKTOPOB, MOTYyYAIOT COOTBET-
CTBYIOLLEE OTPAKEHHE B CUCTEME PKOHOMUYECKOW MH(OpManuu. ITa cUCTEMA
IpeJICTaBIsieT cO00 COBOKYITHOCTh JIaHHBIX, BCECTOPOHHE XapaKTEPU3YIOLIUX
XO3SIMCTBEHHYIO JICSITEIbHOCTD HA PA3JIMYHBIX YPOBHSIX.

NudopmanimonHas cuctemMa BechbMa JMHAMHYHA, OHA BKJIOYAaeT B cels
COBOKYITHOCTbH BXOJHBIX JaHHBIX, PE3yJbTAaThl UX MTPOMEKYTOUHOU 00pabOTKH,
BBIXOJIHBIE JAHHBIE U KOHEYHBIE PE3YJIbTATHI, TOCTYNAIINE B CUCTEMY YIIPaB-
JIEHUS.

OOBEKTUBHOCTh OTpaXEHUSI MPOLIECCOB MPOU3BOJICTBA, OOpAILICHHMS, pac-
IpeaesieHns U MOTPEOJICHUs], UCTIOIb30BAHUS IPUPOIHBIX, TPYJAOBBIX, MAaTEPH-
aJIbHBIX U (PUHAHCOBBIX PECYPCOB — OCHOBHOE TPEOOBAHME, KOTOPOMY JTOJIKHBI
yAOBIIETBOPSATh JCUCTBYIOIIME B HACTOSIIEE BpEMs CHCTEMBbl MHGOpMAaIuH,
y4eTa U OTYETHOCTU. [IepBUYHbIE TOKYMEHTBI, KOTOPBIE COCTABIISIOTCS 3aUHTE-
PECOBAaHHBIMU CTOPOHAMHM (MPEUMYLIECTBEHHO MAaTE€pUaIbHO OTBETCTBEHHBIMU
JUIAMU), U celiuac B Macce CBOEM OOBEKTUBHO OTPAXKAIOT CYTh TOM WJIM MHOU
XO35ICTBEHHOM OIEpaLIHH.

Baxnoit u Haubonee AOCTYMHOW Jisi BHEUIHUX IOJb30BaTEIEH COCTaB-
JAsttolel MHPOPMaIMOHHON CUCTEMBI SIBIIsieTCS (PUHAHCOBAsI OTYETHOCTD

®duHaHCOBasE OTYETHOCTh — 3TO COBOKYIHOCTH (POPM OTYETHOCTH, CO-
CTaBJIEHHBIX Ha OCHOBE JIaHHBIX (DMHAHCOBOTO y4eTa C LEbI0 MPEAOCTABICHUS
MoJIb30BaTeNsIM 00001IeHHOM HHPOopMalu 0 (UHAHCOBOM IOJIOKEHUU U Aesi-
TEIbHOCTH MPEANPUITHS, a TAKKE U3MEHEHUSIX B €r0 (PMHAHCOBOM MOJIOKEHUU
3a OTYETHBIA MEPHOJ B YAOOHOW M TMOHATHOM (opMe ISl MPUHATHUS STUMU
IIOJIb30BATENSIMA ONPEIEIEHHBIX AEIOBBIX PEIICHUMN.

K cocrtaBnenuto ¢GhUHAHCOBOM OTUYETHOCTU MpPEIbIBISIETCA PsJi TpeOoBa-
HUHl (MHaYe roBoOps, MPUHIIUIIOB), KOTOPHIE JIETAIOT €€ JOCTATOYHO (P(HEKTHUB-
HBIM MHCTPYMEHTOM (PMHAHCOBOTO ympasieHus. MHbopmarus, coaepxarmasics
B (DMHAHCOBOM OTYETHOCTH OJKHA OBITH:

e [lone3noit. To ectb, 4TOOBI 3Ty MH(POpPMAIUIO MOJB30BATEIN MOTIU

OBl UCIIOJIH30BATH JIJIs1 TIPUHSATUS 0OOCHOBAHHBIX JICJIOBBIX PEIICHUH.

e VYwmectHoil. To ecTb, MH(MOpMAIMS 3HAUYMMa U OKa3bIBaeT BIUSHUE Ha

pelIeHNE, IPUHUMAEMOE MOJIb30BATEIIEM.

e JlocroBepHoil. JloctoBepHOCTh MHGOPMAIIUU OIPEAEIISIETCS €€ IpaB-

JUBOCTBIO, BO3MOKHOCTBIO TPOBEPKH M JOKYMEHTaJbHOH OOOCHO-
BAHHOCTBIO, a TAK)KE HEUTPAIBHOCTBIO TAHHBIX.
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Nudopmanus cuutaercs npaBAUBOM, €ClIM OHA HE COJAECPKUT OLINOOK
U IPUCTPACTHBIX OLEHOK, a Takke He danbcuduiupyer coObITUS XO-
35IMCTBEHHOM KU3HMU.

HeliTpansHOCTh IIpeanoaraeT, 4ro GuHaHcoBasi OTYETHOCTh HE Jielia-
€T aKLIEHTa Ha YJOBJIETBOPEHUE UHTEPECOB OJHOW I'PYIIBI MTOJIb30Ba-
Teel 00Iel OTYETHOCTH B YIIEpO APYrou rpymibl.

CormoctaBuMOM, 4TO TpeOyeT CoOIIOACHUE ITOCIEA0BATEILHOCTH B
NPUMEHSAEMBIX METOJIax OyXTajlTepCKOro ydeTra B JaHHOW OpraHu3a-
. OTO 00ecCleynuBaeT COMOCTAaBUMOCTh JAHHBIX O JEATEIbHOCTH
NPEANPUATUS 32 HECKOIBKO OTYETHBIX TIEPUOJIOB.

B xone dbopmupoBanus oTyeTHOM MHGOpPMALMKM JOJDKHBI COOJIOIATHCS
OMpe/ICICHHbIE OTPAHUYCHUSI Ha UH(POPMAIIUIO, BKIIFOYAEMYIO B OTYETHOCTD:

OnTuMallbHOE COOTHOIIEHHUE 3aTpaT M BBITOJl, O3HAYAIOIIEE, YTO 3a-
TpaThl HA COCTABIICHHE OTYETHOCTH JOJKHBI pa3yMHO COOTHOCHUTHCS C
BBITOJIaMU, W3BJICKAEMBIMU TMPEANPUATHEM OT TMPEICTABICHUS 3THUX
JTAHHBIX 3aMHTEPECOBAHHBIM TIOJIb30BATEISIM.

[TpuHIUTT OCTOPOKHOCTH (KOHCEpBATU3Ma) MPEIoiaraeT, 4To JI0Ky-
MEHTHI OTYETHOCTH HE JOJDKHBI JIOMYyCKAaTh 3aBBIMIEHHON OICHKH aK-
THUBOB W MPUOBLUINA U 3aHMKEHHOU OIIEHKU 00s13aTEIhCTB.
KonduneHnmanbHOCTh TpeOyeT, uTOObI OT4YeTHAas WHGOpMAIUS HE
coJiepKaa TaHHBIX, KOTOPhIE MOTYT HAaHECTH yIIepO KOHKYPEHTHBIM
MO3UIIASIM TIPEANPUATHSI. ITO TpeOOBaHWE OTHOCHUTCS K ITyOJMYHOMN
nH(OpMaIMA KOMITAHUH, KOTOPBIC TIO 3aKOHY OO0S3aHBI MIPEACTABIATH
OTYETHOCTH IIIUPOKOMY KPYTY TOJIH30BaTEIIECH.

IMoab30BaTeb GUHAHCOBOH OTYETHOCTH — IOPUIUYECKOE WU (PU3HUE-
CKOE JIMII0, 3aMHTEPECOBaHHOE B MH(MOpMAIUH.

Bce nonb3oBarenu nposiBIsIOT HHTEpEC K MH(pOpManuu o0 OpraHu3alni,
HO C Pa3HOM CTENEHbIO MOHUMAHUS U KOMIIETCHIMH.

duHaHCOBasE OTYETHOCTH B Poccuu mpencTaBisieT MHTEPEC ISl OJHOM
TPYNITBl BHYTPEHHUX MOJIb30BATENICH U ABYX I'PYNI BHENIHUX MOJIb30BATEIICH

1) monb3oBarenei, HEMOCPEACTBEHHO 3aMHTEPECOBAHHBIX B JESATEIBHO-
CTHU OpraHU3aIY;

2) MoJIb30BAaTEIIEN, ONTOCPENOBAHHO 3aMHTEPECOBAHHBIX B HEW.

K BHYyTpeHHHMM MOJB30BaTeNIsIM (PMHAHCOBOM OTYETHOCTU OTHOCSITCS:

* o0111ee coOpaHre YYaCTHUKOB (COOCTBEHHUKOB);

* BBICIIIEE PYKOBOJICTBO OPTaHU3AlINM;

[Io naHHBIM OTYETHOCTH BHYTPEHHHUE MOJIB30BATENIM OIPEACISIOT Mpa-
BWJIBHOCTh MPUHATHIX WHBECTUIIMOHHBIX PEIICHUN U 3PHEKTUBHOCTH XO3AUCT-
BEHHOU JEATEIBbHOCTH, ONITUMAIIBHOCTh CTPYKTYPBI KaIluTana, OMpeacssoT OC-
HOBHBIC HAIIPABJICHUS IUBUACHIHOW IIOJIUTUKHU, COCTABISIIOT TMPOTHO3HBIC
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(OpMBI OTYETHOCTH U OCYIIECTBIISIIOT MIPEABAPUTEIBHBIE pacueThl (PUHAHCOBBIX
[IOKa3aTeslel MPEeACTOAIINX OTYETHBIX IEPUOJOB, OLICHMBAIOT BO3MOXHOCTH
CIUSIHHS C IPYTOM OpraHu3anuel Wik ee NpuoOpeTeHusi, CTPyKTYpHOR peopra-
HU3aLUU.

K mnepBoil rpymme BHEMIHHMX IOJb30BATENEH OTHOCATCS CIHEAYIOLINE
NIOJIb30BATENHN:

a) rOCyJlapCTBO, MPEXKJE BCEro B JIMIE HAJIOTOBBIX OPraHOB, KOTOPbIE
IIPOBEPSIOT MTPABWIBHOCTh COCTABJIEHNS OTYETHBIX JIOKYMEHTOB, pacueTa Hajo-
roo0yiaraemon 6a3bl, CyMMbl HAJIOTOB;

0) CcylIecTBYIOIIME M MOTEHLIMAIbHbIE KPEAUTOPHI, UCIONb3YIOIINE OT-
YETHOCTh ISl OLICHKH LIEJIECOOOpa3HOCTU MPEAOCTABICHUS WU MPOJJICHUS
KpEIIUTa, ONPEIEICHUS YCIOBUI KPEIUTOBAHUSA, YCUIICHHS TapaHTUH BO3BpaTa
KpEJIUTa, OLEHKU TOBEPHUS K OPTaHU3AIMU KaK K KIMEHTY;

B) MOCTABIIMKHU, ONPEIENSAIONINE IEIeCO00Pa3HOCTh MOCTaBOK TOBAPOB
JAHHOMY KJIIMEHTY Ha yCIOBHUAX KOMMEPUYECKOTO KPEAUTA;

I) CYLIECTBYIOIIME M MOTEHIMAIbHbIE MOKYIATENH, ONPEAEIISIOIIE Ha-
JEXKHOCTD JIEJIOBBIX CBA3EU C TAaHHBIM KIIMEHTOM;

1) CYLIECTBYIOIIME U MOTEHIIUAJIbHbIE COOCTBEHHUKHU CPEJICTB OpraHu3a-
IIU1, KOTOPBIM HY>KHO OIpPENETUTh YBEIMUYECHUE WM YMEHbIIEHUE JT0JIU COOCT-
BEHHBIX CPEJCTB U OLEHUTHh d(PPEKTUBHOCTH MCMOJIB30BaHUSI PECYPCOB PYKO-
BOJICTBOM OpraHHW3alluy;

€) CIy’Kalllue, UHTEPECYIOIHNECs] JaHHBIMU OTYETHOCTH C TOUKH 3PEHUS
YPOBHSI X 3apa00THOM IUIAThl U IEPCHEKTUB pabOThI B JAHHOW OpraHU3aliu.

Bropasi rpynna BHeNIHUX MOJIb30BaTes el OyXTraaTepcKO OTYETHOCTH —
3TO T€, KTO HEMOCPEICTBEHHO HE 3aMHTEPECOBAH B JIEATEIIbHOCTH OPraHU3ALNH.
OpHako M3ydYeHHE OTYETHOCTH MM HEOOXOIUMO JUIsl TOTO, YTOOBI 3aIlUTHUTh
MHTEPECHI TIEPBOM TPyMIIbI MOJIb30BaTeNel oTueTHOCTU. K 3TO# rpyIine oTHO-
CATCSL:

a) ayJUTOPCKUE CIY>KObI, MPOBEPSIIOIINE COOTBETCTBUE JIAHHBIX OTUYETHO-
CTH YCTAHOBJICHHBIM MPAaBUJIAM C I1E€JIbIO 3aI[UThl HHTEPECOB UHBECTOPOB;

0) KOHCYJbTaHThl MO ()MHAHCOBBIM BOMPOCAM, HCIOJB3YIOUIUE OTYET-
HOCTh B IEJISIX BBIPAOOTKH PEKOMEH/IalIMi CBOMM KJIMEHTaM OTHOCUTEIBHO IIO-
MEIIEHHUS UX KalUTAJIOB B Ty WIM HHYIO KOMITaHUIO;

B) OUPIKU LIEHHBIX OyMmar, olleHUBArOIIMe UH(HOPMAIUIO, TIPEACTABICHHYIO B
OTYETHOCTH, MPHU PETUCTPAIIMKA COOTBETCTBYIOIIUX (DUPM, MPUHUMAIOIINE perie-
HUSI O IPUOCTAHOBKE JIEATEIILHOCTA KaKOM-JIMOO KOMITAaHUM, OIICHUBAIOIINE HEOO-
XOJIUMOCTh U3MEHEHUSI METO/IOB yUeTa U COCTaBJICHUSI OTUETHOCTH;

I') 3aKOHO/IaTEJIbHBIE OPTaHbI;

1) IOPUCTBI, HYXJAIOIIMECS B OTYETHOM MH(OpMAIuU i OLEHKU BBI-
MIOJIHEHHST YCJIIOBUM KOHTPAKTOB, COOJIOJCHUS 3aKOHOAATENBHBIX HOPM IIPHU
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pacrnpeieleHuy TPUObUIA U BHITIIIATE TUBUJEH/IOB, a TaKXKE JJI ONPEIeICHUS
yCJIOBHI MEHCUOHHOTO 00ECIIeUeHNUS,

€) mpecca U MH(POpPMAIIMOHHBIE are€HTCTBA, UCIOIL3YIOIINE OTYETHOCTH
JUIsL  TIOATOTOBKM 0030pOB, OLIGHKM TEHJCHIMM pa3BUTHS U aHaiIM3a
JESATEILHOCTH OTIEIbHBIX KOMIIAHMM M OTpaciei, pacyera 000O0IIaI0IMUX
nokasaresiel uHaAHCOBOU IESITENbHOCTH;

) TOCYJapCTBEHHBIE OpraHU3alUM MO CTATUCTUKE, UCIOJIB3YIOIIUE OT-
YETHOCTh JJISI CTATUCTUYECKUX OOOOIIEHUM MO OTpaciasiM U CPaBHUTEIBHOTO
aHaJM3a U OLICHKH PE3yJIbTAaTOB EATEIBHOCTH HAa OTPACIEBOM YPOBHE;

3) po¢)CcOI03bI, 3aNHTEPECOBAHHBIE B OTYETHOW MHGOPMAIIUU ISl OTpe-
JICTICHUS] CBOMX TPeOOBaHUM B OTHOIIEHUHW 3apa0OTHOM TIJIAThl U YCIOBUU TPY-
JOBBIX COTJIAIIEHUH, a TAKXKE JJIs1 OLICHKH TE€HJICHIIMN pa3BUTHUS OTPACIH, K KO-
TOPOU OTHOCHUTCS JaHHAsl OpraHu3alus.

B cooTBeTcTBUU C pa3IUYHBIMU SKOHOMHYECKUMU MPU3HAKAMU, BCSA OT-
yeTHast “HGOpMalUs TPYyNIUPYETCS B OTJEIbHbIC YKPYITHEHHBIE CTaThU, KOTO-
pbI€ B MEXITYHAPOJHON MPAKTUKE HA3BIBAIOTCS 3JIeMEHTAMHU (PUHAHCOBOI OT-
yeTHOCTH. OCHOBHBIMHU dJIEMEHTaMH (DMHAHCOBOW OTYETHOCTH SIBJISIOTCS aK-
THBBI, 0053aTEILCTBA, COOCTBEHHBIN KamuTaj, JOXO/AbI, PACX0Jbl, IPUOBLIH H
yOBITKH. TpH MEpBBIX JEMEHTA XapaKTEPU3YIOT CPEJCTBA MPEANPUITHS U HC-
TOYHUKU ATUX CPEACTB HaA OMNPECICHHYIO aTy; OCTaJbHBIE 3JIEMEHTHI OTpa-
KAIOT OINEpali U COOBITUS XO3SMCTBEHHOM >KU3HU, KOTOPHIC IMOBJIMSIIM Ha
(UHAHCOBOE TMOJIOKEHUE MPEANPUSATUSI B TEUYEHHUE OTUETHOTO MEepuojia U 00y-
CJIOBMJIM M3MEHEHHUS B MEPBBIX TPEX 3JieMeHTax. Bce sneMeHThl (pruHaHCOBOM
OTYETHOCTH OTpaxaroTcs B (pOpPMaxX OTHYETHOCTH, CPEIM KOTOPHIX BO BCEX
CTpaHax, B TOM 4uciie 1 B Poccun, OCHOBHBIMU SBIISIIOTCS Byxranrepckuii 6a-
naHc 1 OT4deT o MPUOBLIIX U YOBITKAX.

OCHOBHBIMH METOJAMH AHAJIU3A OTUYETHOCTH CITyXKarT:

* YTEHHE OTUYECTHOCTH;

* T'OPU3OHTAJIBHBIN aHAJIU3;

* BEPTHUKAJIbHBIN aHAIN3;

* TPEHJOBBIN aHAJIN3;

* pacueT (UHAHCOBBIX KOI(PDUIIMEHTOB.

YUreHne OTYETHOCTU — 3TO U3y4YEHHUE AOCOJIOTHBIX TOKa3aTesieu, mpea-
CTaBJIEHHBIX B OTYETHOCTHU. [locpencTBOM UTEHMSI OTUETHOCTH OMPEACIISIIOT
UMYIIECTBEHHOE TOJIOKEHUE TPEANPUSATUSI, €T0 KPATKOCPOUHbBIE U JIOJITOCPOU-
HbIE WHBECTHUIINM, BJIOXEHUSA B (PU3MUECKUE aKTUBBI U (DUHAHCOBBIC AKTUBHI,
UCTOYHUKHU (OPMHUPOBAHUS COOCTBEHHOTO KamuTaida U 3a€MHBIX CPEJICTB, Olle-
HUBAIOT CBSI3M MPEINPUATHS C MOCTABIMKAMU U TOKyMaTeIsIMHu, (PUHAHCOBO-
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KPEIUTHBIMHU YUPEKICHUSIMHU, OIEHUBAIOT BBIPYYKY OT OCHOBHOM JIEATEIHHO-
CTHU ¥ TIPUOBLIH TEKYIIETO TO/Ia.

T'opu3oHTANBLHBIN aHAJIU3 TTO3BOJISET ONPEACTUTH A0COIIOTHBIE U OTHO-
CUTEJIbHBIE U3MEHEHUS Pa3IMYHBIX CTATEH OTUYETHOCTH MO CPaBHEHUIO C MpE-
HIECTBYIOLIUM T'OJIOM, TIOJIYTOJIMEM WJTU KBapTaJIOM.

BepTukajJbHblii aHAJM3 TPOBOJIUTCS C TCIBIO BBISIBICHUS YICTHLHOTO
Beca OTJEIbHBIX CTaT€ OTYETHOCTH B OOIIEM HMTOrOBOM IOKa3zaTese, MPUHHU-
maemoM 3a 100 mpo1ieHTOB (HanpuMep, yJeIbHbIA BeC CTaTe akTUBA B OOIIEM
uTore OajaHca).

TpeHa0BbI aHAJIU3 OCHOBAaH Ha PacyeTe OTHOCHUTEIBHBIX OTKIOHEHUU
MoKa3zaTesiel OTYETHOCTH 3a Psii JeT (MepUojoB) OT ypOBHsS 0a3uMCHOTO Toja
(mepuoma), 1l KOTOPOro BCce Mmoka3arenu npuHuMaroTes 3a 100 mpoiieHToB.

®uHaHCOBbIE KOIPPUIMEHTHI ONUCHIBAIOT (PUHAHCOBBIE MPOMOPIIUU
MEXIY Pa3IMYHBIMHU CTaThIMH OTYETHOCTH. JlocTOMHCTBaMU (DMHAHCOBBIX KO-
3 PUITMEHTOB ABISIOTCS MPOCTOTA PACUETOB M DIIMMHUHUPOBAHUE BIUSHUS WH-
Gasuny, 4TO OCOOEHHO aKTyallbHO MPU aHAIN3€ B JIOJTOCPOYHOM aCIIEKTE.
CyTb MeTOJ1a 3aKJII0YaeTCsl, BO-NIEPBBIX, B paCUE€TE COOTBETCTBYIOIIETO MOKa3a-
TEJsl U, BO-BTOPBIX, B CPABHEHHH ITOTO IMOKa3aTess ¢ Kakol-mubo 0a3oi, Ha-
IpUMeED:

* OOIIENPUHATHIMYU CTAHAAPTHBIMU NTapaMeTpamu;

* AHAJIOTMYHBIMHU MOKA3aTEISIMU MPEAIIECTBYIONIUX JIET (IEPHOIOB);

* IOKa3aTeISIMA KOHKYPHUPYIOIINUX TIPEANPUITHH;

* KAKUMHU-JIMOO APYTHUMU TTOKA3aTEeIISIMU aHATH3UPYEMOU (PUPMBI.

Jlns puHaHCOBOrO MeHeKEpa PUHAHCOBBIE KOIP(HUIIMEHTH UMEIOT OCO-
00e 3HaueHue, MOCKOJIbKY SIBJISIFOTCS OCHOBOW JJISI OIIEHKHU €ro ACSTEIbHOCTH
BHEIITHUMHU TIOJIb30BATEISIMU OTYETHOCTH, MPEKIE BCETO aKIIMOHEpAMHU U Kpe-
JTUTOPAMHU.

B ¢unancoBom MeHemxkMeHTe HauOoyiee BaKHBIMUA MPHU3HAIOTCS Clie-
IOYIOUIUE TPYNIbl PUHAHCOBBIX KO3(PPULIIUEHTOB:

. KoaddurmenTts! nmiaTexecnocoOHOCTH U IUKBUIHOCTH.

2. KoadgdurueHTs 1e710BOM aKTUBHOCTH.

3. KoadduimeHTsl peHTa0eIbHOCTH.

4. KoadduuueHTsl CTpyKTYphI Kanurana.

5. KoaddurmeHTs ppIHOYHONM aKTUBHOCTH.

PaccmoTpum nokazarenu (ko3¢ UITMEHTH) KaKI0U U3 ATUX TPYIIIL.

[—

1. Koa¢dppuumeHTh! TMKBUIHOCTH

KoapuumenTs! TUKBUIHOCTH MO3BOJISIIOT OMPENETUTh CIOCOOHOCTH Op-
raHU3alMK OIUIATUTh CBOM KPAaTKOCPOUHBIE 00s13aTEIbCTBA B TEUEHUE ONpEJIE-
JIEHHOTO MeproJa WIN Ha KOHKpETHYIO0 naty. Hanbonee BaKHBIMU MOKa3aTes-
MU SIBJIIFOTCS CJIEAYIOIINE ITOKA3aTENu:
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* CTEIEeHb IIaTeKeCIOCOOHOCTH 001Ias;

* CTETEHb IUIATEeKECIIOCOOHOCTH 0 TEKYIINM 00s3aTeIbcTBAaM (TEKyIIas
IJIATEKECITIOCOOHOCTE;

* KO3 PuIUEeHT TeKylen (00111e) IMKBUIHOCTH;

* k03 uIMeHT cpouHoi (OBICTPOI) TUKBUIHOCTH;

* K03 PuIUeHT aOCOMIOTHOMN JTUKBUIHOCTH;

* YHUCTHII OOOPOTHBIN KaruTal.

CreneHb mIaTexecnocOOHOCTH 00IIAsI ONPEEISAETCS KaK YacTHOE OT
JEJCHUST CYMMBI 3a€MHBIX CPEJICTB (OJITOCPOYHBIX M KPATKOCPOUYHBIX
00s13aTeIHCTB) OpraHU3aIliy Ha CPETHEMECSYHYIO BaJOBYIO BBIPYUKY.

JlaHHBIM TOKa3aTeNb XapaKTepu3yeT OOIIyI0 CUTyalluio C IUIaTexe-
CHOCOOHOCTBIO OpraHu3ali, OOBbEMaMU €€ 3aEMHBIX CPEJICTB M CPOKAMU
BO3MOYKHOT'O MOTaIIeHNs 330>KEHHOCTH OpraHU3alliy MEPE]] €€ KPEeIUTOpaMHu.

CtpyKTypa J0JITOB U CIOCOOBI KPEIUTOBAHUS OPTaHU3AIMU XapaKTe-
PUBYIOTCS  pacHpeeieHuEeM TIOKa3aTelsl «CTEMNEHb IUIaTeXECIOCOOHOCTH
obmas» Ha KO3(PHUIMEHTH 3aJ0JDKEHHOCTH MO KpeauTamM OaHKOB W 3aiMaM,
JIPYTUM OpraHu3ainusM, puckaibHON cucTteMe, BHYTpeHHeMy nonary. [lepekoc
CTPYKTYpPHI JIOJTOB B CTOPOHY TOBApHBIX KPEAUTOB OT JAPYrUX OpPraHHU3aLIHM,
CKpPBITOTO KPEAWTOBAHHUS 3a CYET Helarexed (UCKaATbHOM cHCTeMe
rocyJapcTBa M 3aJI0JDKEHHOCTH 1O BHYTPEHHUM BBIIIaTaM OTPULIATEIIBHO
XapaKTEePU3YET X035 TUCTBEHHYIO ESITEIbHOCTh OPTaHU3alIUH.

CreneHb MIaTEXKECMOCOOHOCTH MO TEKYHIUM 00M13aTeJIbCTBAM
ONpEeCISIETC KaK OTHOIIEHUE TEKYIIMX 3a€MHBIX CPEJICTB (KPaTKOCPOYHBIX
00s13aTeNIbCTB) OpPraHU3allUM K CPEHEMECSIYHOM BajlOBOM BBIpYuKe. JlaHHBIM
MOKa3aTellb XapaKTepHU3yeT CHUTYyallui0o C TEKyIeHd IUIaTeXeCcrnoCOOHOCThHIO
OpraHu3aiy, 00beMaMu €€ KPAaTKOCPOUHBIX 3aEMHBIX CPEICTB U CPOKaMHU
BO3MOYKHOTO TOTAIlIEHUsI TEKYyIIeW 3aJ0KEHHOCTH OpraHu3allud Mepe] ee
kpeautopamu. OH TOKa3bIBa€T B TEUYEHHHM KAaKOro KOJUYECTBA MECSIICB
OpraHMU3aIMs MOKET PACCUUTATHCS MO TEKYLIUM 00s3aTeIbCTBAM

Ko duuuenr tekyuiein (00uie) JUKBHAHOCTH PACCUUTHIBACTCA KaK
YacTHOE OT JIeJIEHUsI OOOPOTHBIX CPEJCTB Ha KPATKOCPOUYHBIE 00s13aTENbCTBA U
MOKAa3bIBAET, JOCTATOYHO JIM Y MPEANPUITUSI CPEJCTB, KOTOPhIE MOTYT OBITh UC-
MIOJTb30BAHBI IS TIOTAIICHUS €r0 KPaTKOCPOUYHBIX 0053aTENbCTB HA KOHKPETHYIO
naty. PexoMmeHnayemoe 3HaueHUE 3TOro Kod(pQUIMEHTa — OT AUHMIIBI 10 JBYX
(uHorpa Tpex). HuwxHssi rpaHuiia oOycioBiieHa TE€M, YTO OOOpPOTHBIX CPEICTB
JIOJDKHO OBITh, IO MEHBIIEH Mepe, TIOCTATOYHO JJIsl TIOTallleH!s] KPaTKOCPOUHBIX
00s3aTeNIbCTB, MHAUE OpPraHU3aIusl OKaXKETCs Mo yrpo3oi 6aHkpoTcTBa. [IpeBbI-
IIEHUE O0OPOTHBIX CPEJICTB HAJl KPAaTKOCPOUHBIMH 00s3aTeNIbCTBAMU 00JIee YeM B
nBa (TpH) pa3a CUUTAETCSA TAKKE HEXKENATEIbHBIM, TOCKOJIBKY MOXET CBUJIETEIb-
CTBOBAaTh O HEPAIIMOHAILHOUM CTpYKType Kanutana. [Ipu ananuze kosdduimenra
0co00e BHUMaHKUe 00pallaeTcsi Ha ero IMHAMUKY.
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B ToXe Bpemsi TUKBUIHOCTh OTJIETbHBIX KATErOpUid OOOPOTHBIX CPEACTB
HE oAuHaKoBa. Hampumep, neHEKHbIE CPENCTBA MOTYT CIYXWUTh HEMOCPEICT-
BEHHBIM HCTOYHHUKOM IOTAIICHHsS] TEKYIIUX 0053aTelbCTB, TO 3amachl MOTYT
OBITh KCIOJIB30BAHBI JJIsl ATOW 1LI€JIM TOJIBKO TOCIIe UX pean3allid, YTO Mpe-
MOJIAraeT HE TOJIBKO HAJIMYKME HEMOCPEACTBEHHO MOKYIATENA, HO U HAINYHE Y
HEro JCHEXHBIX CpPeACTB. B cocTaBe 000POTHBIX CPEACTB MOTYT OBITh U HETUK-
BUJIHBIC aKTUBBI, KOTOPHIE YUUTHIBAIOTCS TIPU pacuere koddpuimenta Tekyien
JIMKBHUJHOCTH.

[Tostomy paccuutbeiBaeTcs KOAQGUIUEHT CPOYHOM JUKBUIHOCTH, pac-
KPBIBAIOIINM OTHOIIIEHHE HauOoJiee JUKBUIAHOM YacTH OOOPOTHBIX CPEJICTB
(IEHEeKHBIX CPEJICTB, KPAaTKOCPOUHBIX (DMHAHCOBBIX BIOKEHUM U EOUTOPCKOM
3aJI0JDKEHHOCTH) K KPaTKOCPOUHBbIM o0si3arenbeTBaM. [Ipu pacuere koadduiiu-
€HTa CPOYHOU JTUKBUIHOCTH 11€J1IeCO00pa3HO YUUTHIBATH HE BCIO JEOUTOPCKYIO
3aJJ0JDKEHHOCTD, A JIMIIb 33/I0JKEHHOCTh MTOKYNAaTeNIel U 3aKa34YMKOB, TJIATEXKU
0 KOTOPOM OXHWJIAIOTCS B T€UEHUE 12 MecsueB mociie OTYETHOM AaThl. Peko-
MEH]IyeMO€ 3HaY€HUE 3TOro Ko PuIlueHTa — BBIIIE€ WA PABHO 1.

Ko3ppuunent adbCco0THON JUKBHIHOCTH PACCUMUTHIBAETCS JIMOO Kak
YaCTHOE OT JIEJICHUS TOJIbKO JIEHEXHBIX CPEJCTB Ha KPAaTKOCPOUYHBIE 00s3a-
TEJIbCTBA, TINOO KaK YAaCTHOE OT JIEJICHUSI CYMMBI ICHEKHBIX CPEACTB U KPaTKO-
CPOYHBIX (DUHAHCOBBIX BIOXKEHHI Ha KPaTKOCPOUYHBIE 00s3aTesbCcTBa. Peko-
MeHayeMoe 3HadueHue pasHo 0,2 — 0,25.

bosbiioe 3HaueHne B aHAIU3€ JIMKBUIHOCTU OPTaHU3AllMM UMEET U3yde-
HHE YUCTOT0 00OPOTHOI0 KAINMTAJA, KOTOPBIM PACCUUTHIBACTCA KaK Pa3HOCTh
MEXKJy OOOpPOTHBIMU aKTHUBAMH MPEANPUITUS U €r0 KPaTKOCPOUHBIMHU 00s13a-
TeIbCTBaMH. UUCTHIM 0OOPOTHBIN KamuTal HeOOXOauM Uil oaep KaHus (hu-
HAHCOBOM YCTOWYMBOCTU MPEINPHUATHS, MTOCKOJIBKY MPEBBIIIIEHUE 0OOPOTHBIX
CPEICTB HaJl KPaTKOCPOYHBIMHU 00s13aT€bCTBAMHU O3HAYAET, YTO MPEANPUSITHE
HE TOJIbKO MOJKET MOracUTh CBOM KPATKOCPOUYHBIE 0053aTENbCTBA, HO U UMEET
(bUHAHCOBBIE PECYPCHI JJIs1 PACIIUPEHUS CBOEH JEATEIBHOCTH B Oy AYILEM.

2. Koo puuueHTHI 1€10BOMH AKTUBHOCTH

KoaduimeHnTsl Ae10BOM aKTUBHOCTH MO3BOJISIIOT MPOAHAIU3UPOBATH,
HACKOJIbKO MHTEHCHUBHO MPEINPUITHE UCIIOIB3YET CBOM cpeacTBa. Kak npaBu-
710, K 3TOH TPYyIIEe OTHOCITCS Pa3IMYHbIE TTOKa3aTeI 000PauynBaEMOCTH.

[TokazaTenn oOOpauMBaEMOCTH UMEIOT OOJBINOE 3HAYEHUE ISl OLICHKU
(MHAHCOBOTO TOJIOKEHUSI OpraHMu3allid, IOCKOJIBKY CKOPOCTh 000poTa
CPEICTB, T. €. CKOPOCTh MPEBPAIICHUS UX B JICHEKHYIO (DOpMY, OKa3bIBaeT He-
MOCPEACTBEHHOE BIIMSHUE HA TUIATEXKECIOCOOHOCTh opranuzanuu. Kpome toro,
yBEJIMUEHHE CKOPOCTU 000pOTa CPENICTB IMPHU MPOYUX PaBHBIX YCIOBUSAX OTpa-
KAaEeT POCT €€ MPOU3BOJICTBEHHO-TEXHUYECKOTO TOTEHIIMATIA.

B ¢uHancoBoM MeHeIKMEHTE HamOoJiee YacTO UCIMOJIB3YIOTCS CIIETyIO-
IMe ToKa3aTean 000pauYnBaeMOCTH.
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Ko puunent odbopaunBaeMoCT AKTUBOB — OTHOIIEHUE BBIPYYKH OT
peanu3anuy NpoAYyKIIMU K UTOTY akTuBa OanaHca — xapaktepusyeT 3heKTuB-
HOCTh HWCIIOJIb30BaHMS (DUPMON BCEX UMEIOIIMXCA PECYPCOB, HE3aBHUCHMO OT
UCTOYHHMKOB MX MPUBJICUCHHUS, T. €. IOKA3bIBAET, CKOJILKO pa3 3a roj (Wwiu Apy-
roil OTYETHBIN MEPHUOJ]) COBEPIIACTCS MOJTHBIN IIUKI MPOU3BOJCTBA U OOpallie-
HUS, IPUHOCSIIINN COOTBETCTBYIONINN d(PhEKT B BUAEC TPUOBLIH.

Ko duunent odopaunBaeMocTu 1eOMTOPCKON 3a0/KEHHOCTH pac-
CUUTHIBAETCS JICJICHUEM BBIPYUKU OT peaiM3ali MPOAYKIUUA HA CPETHETO0-
BYIO CTOUMOCTb YHCTOW 1€OUTOPCKOM 3a10KeHHOCTH. 110 HEMY CyasT, CKOJIb-
KO pa3 B cpellHeM JeOuTopcKas 3a0JKEHHOCTh (MJIM TOJIBKO cueTa MOKyIaTe-
JIel) mpeBpallanach B ACHEKHBIE CPEACTBA B TEUEHUE OTYETHOTO MEPUO/IA.

Ko>¢dunuenr odopauynBaeMocT KpPeauTOPCKON 3a10/KEHHOCTH pac-
CUUTHIBACTCA JICJICHUEM CEOECTOMMOCTH PEaTM30BaHHON MPOIYKIIMKU HAa CpEaHE-
TOJIOBYIO CTOMMOCTb KPEIUTOPCKOM 3aJ0JDKEHHOCTH, U TOKAa3bIBAET, CKOJIBKO
KOMITaHUU TPEOyeTCsl 000POTOB JJIsl OILJIAThl BEICTABICHHBIX €M CUETOB.

Kos¢ppuuuent odbopaunBaeMocT MaTepuajibHO-NIPOU3BOJACTBEHHbBIX
3aMacoB OTPa)KaeT CKOPOCTh pealu3aluu 3TUX 3anacoB. OH pacCUUTHIBAETCS
KAaK 4aCTHOE OT JIEJIEHUSI CE0ECTOMMOCTH PEANTM30BAHHON MPOIYKIIMU HA CPE-
HEr0JIOBYIO CTOMMOCTh MaTE€pPUATIbHO-ITPOU3BOICTBEHHBIX 3a1aCOB.

O6opaunBaeMOCTh AKTUBOB MOKHO OIIEHHWBATh HE TOJIBKO KOJIMYECTBOM
000pOTOB, HO M KOJUYECTBOM JHEH, B TEUEHHE KOTOPOTO COBEPIIACTCS OJIUH
obopot cpenctB. Ilostomy Hapsgy ¢ kodbduimeHTaMu 000pavyuBAEMOCTH
U3YYaeTCsl MPOAOIIKUTEILHOCTh OJHOTO 000POTa BCEX AKTUBOB U UX OTJEIBHBIX
BuJ0B. [Ipu 3TOM 0C000O€ BHMMaHUE YJIENSETCs MPOJOJKUTEILHOCTH 000poTa
000pOTHOTO KamuTasia (aKTMBOB) Ha BCEX CTaJUsX €ro Kpyroodbopora, 4ro
MO3BOJISIET MPOCHEANTb, HAa KAaKUX CTaAUsX MPOU3OIUIO YCKOPEHHE WIH
3aMeiJIeHue 000paYMBAEMOCTH KauTaa.

OxoHoMuueckuit 3PpeKT B pe3ysbTare YCKOPEHUsT 000pauynBaeMOCTH Ka-
nuTajaa BEIPAXKAETCS B OTHOCUTEIBHOM BBICBOOOXKIEHHH CPEJICTB U3 000pOTa, a
TaK)X€ B YBEIIMUEHUHU CYMMBI BEIPYYKH U CYMMBI TTPHUOBLIH.

CymMmma BBICBOOOXKIEHHBIX CPEJICTB U3 000pOTa B CBSA3U C YCKOPEHUEM (-
D) WM JOMOJTHUTENIHFHO MPUBJICYEHHBIX CPEACTB B 000pOT (+2) mpu 3ameJie-
HUU 000payMBaeMOCTH KamuTaja OMpeNeseTCss YMHOXKEHUEM OIHOIHEBHOTO
000poTa Mo pean3auy Ha U3MEHEHUE TTPOIOJKUTEIIEHOCTH 000poTa:

J_r3:£><AHo6,
A

riae B — cymma (pakTrueckod peann3aivi TOBapoB (MPOAYKIMU, PadoOT,
yemyr);

/[ — KOJIMYECTBO JTHEN B UCCIIELYEMOM IEPUO/IE;

Allo6 — n3MeHeHne NpoI0HKUTEILHOCTH 000poTa (JHN).
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3. KoappunueHTsI peHTA0eIBbHOCTH

Koaddumumentsl peHTa0eIbHOCTH MOKA3BIBAIOT, HACKOJIBKO MPHUOBLIbLHA
NEATEIbHOCTh OPTraHU3aLIHH.

K HuM oTHOCATCS:

PenTabenbHocTh BiokeHHOro kanurajga (ROA) onpenenserca nene-
HUEM CYMMBbI MPUOBUIA A0 HAJOr0OOJ0KEHHUS Ha CPEJHEr0JI0BYI0 CTOMMOCTD
uMmyIiecTBa (akTuBoB) U yMHOkeHHEM Ha 100%. OHa mokas3pIBaeT, CKOIbKO Jie-
HEXHBIX €IUHUIl TPUOBUIH (PyO. U KOIIL.) MOJYYEHO C €AUHUIIBI CTOUMOCTHU aK-
TtBOB (100 py6.) HE3aBUCUMO OT UCTOYHUKOB MPUBJICUEHUs cpeacTB. s mpo-
BeJleHNUs (DAKTOPHOrO aHalv3a MOXKHO HMCIOJIb30BaTh JBA JAPYTHX IMOKa3aTess
IPUOBLIH:

* IPUOBLIb OT MPOJAK;

* 4yrcTas NpUObLIb.

ITokazarenb ROA siBisieTCcsl XOPOLIMM CPEACTBOM ISl OLICHKM KAadecTBa
ynpasiieHus. CBs3aHHbIA C 3(h(PEKTUBHOCTBIO YIIPABICHUS ATOT IMOKAa3aTelb
HAMHOTO HaJIeKHEee JAPYruX IMokKazaTesed OlleHKH (PUHAHCOBOW yCTONYMBOCTH
IpEeANPUSATUSI, OCHOBAHHBIX HA COOTHOIIIEHUU OT/ICJIbHBIX CTaTell OanaHca.

PenTabenbHocTh co0cTBeHHOro kanurtana (ROE) onpenenstcs nene-
HUEM CYMMbI YHCTOW MPHUOBLIM HA CPEAHETOJOBYI0 CTOMMOCTH COOCTBEHHOTO
kanuTana u ymHOokeHnemM Ha 100%. OH XapakTepuzyer WHTEpec
COOCTBEHHUKOB.

Pentateabnocts npoaaxk (ROS) onpexnensercs aeneHneM NpuObUIH OT
PO Ha 00BEM MPOJAX WM BBIPYYKY OT peaju3allid MNPOAYKIHUH, PadoT,
ycayr u ymHoxeHueMm Ha 100%. OHa moka3bIBaeT, HAaCKOJIbKO 3(P(HEKTUBHO
NPEANpPUATHE BEACT CBOIO JIEATEIbHOCTh, U KaKOBa JIOJIsI TPUOBLIN B BBIPYUKE
OT IPOJIAXK.

PeHTa0€e/IbHOCTH 000POTHOI0 KANMUTAJIA ONPENCIISIETCS AEJICHUEM CyM-
MBI TPUOBLIIN OT MPOJIAXK Ha CPETHET0JIOBYI0O CTOUMOCTh OOOPOTHBIX aKTUBOB U
yMHOxkeHneM Ha 100%.

PeHTa0€e/IbHOCTh MOJHOH €e0eCTOMMOCTH H3IEPKEK IMPOU3BOJACTBA U
oOpailleHusi, ONpeeNsaeTcs IeJICHUEM NMPUObLUIA OT MPOJaX Ha CyMMY H3JAEp-
EK MPOU3BOACTBA U oOpaieHust 1 ymMmHoxxeHueM Ha 100%. Ona moka3biBaeT
CyMMy OpHUOBUTH, MOTydaeMyto ¢ Kaxaeix 100 pyOiei usaep:kek mpous3BOACTBA
U oOparieHusl.

Jlns oneHKH KO3 HUIIMEHTOB 000pauyMBAEMOCTH U PEHTAOCIHHOCTH TIO-
JI€3HO COIMOCTaBUTh 3TU MOKazarenu Mexay cobou. Koadduunent obdopaun-
Ba€MOCTH aKTHMBOB XapaKTEPU3yeT MHTEHCUBHOCTh MX HCIIOJb30BaHUS, & PEH-
Ta0EIBHOCTh AKTUBOB — A()(PEKTUBHOCTH UX UCIIOJIH30BAHHUS.

B3anmocBa3b MeXy MOKazaTeasIMH PEHTA0EIbHOCTH COBOKYITHOTO
KalyTajia ¥ ero 000paunBaeMOCTH BhIPAKAETCS CIASTYIOIIUM 00pa3oM:
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rae I1 — npuObLis;
A — cpenHeroaoBasi CTOMMOCTb aKTHBOB;
P — BrIpyuka oT npogax
NubiMu crioBaMu, peHTa0eIbHOCTh aKTUBOB (ROA) paBHA MPOU3BENCHHUIO
kod(pdunrenTa oobopaunBaeMocTH KanuTana (Ko6) Ha peHTadeIbHOCTh TTPOIaXK
(ROS) n:
ROA = Kob x ROS

4. Iloka3zareid CTPYKTYPbI KallUTAJA XapaKTepU3yIOT CTENECHb 3alllv-
IEHHOCTA WHTEPECOB KPEAUTOPOB M HWHBECTOPOB, UMEIOIIUX JOJTOCPOYHBIC
BJIOKEHMS B KoMMNaHut0. OHU OTpa)karoT CIIOCOOHOCTh OpraHU3AIMH MOTallaTh
JOJITOCPOUYHYIO KPATKOCPOUYHYIO 3aJI0JPKEHHOCTh 3a CYET HAKOIIJIEHHOTO HUMY-
IIECTBa, MPUHAJICKAIIETO el Ha MpaBe COOCTBEHHOCTH. K HUM OTHOCST:

Ko3¢ppumuent codcTBeHHOCTH (ABTOHOMNM, (DUHAHCOBOM He3aBHMCH-
MOCTH) XapaKTepU3yeT 00 COOCTBEHHOrO KamuTaja B OOIel cymMMme Karu-
Taja OpraHu3ally, a, CIEJOBATEIbHO, COOTHOIICHUE UHTEPECOB COOCTBEHHU-
KOB NPEeANpUITUS U KPeAUTOPOB. Pekomenyemoe 3HaueHue > 0,6.

KosdppunueHT 3aeMHOr0 Kanurajga oTpaxacT AOJI0 3a€MHOTO KaruTa-
Ja B UCTOYHMKAX (uHaHCUpoBaHus. Pexomenayemoe 3HaueHue < 0,4.

Kos¢ppuuuent punancoBoro pucka (mie4o (puHAHCOBO pbIyara) xa-
paKTepU3yeT 3aBUCUMOCTh OpPraHM3allMU OT BHEIIHUX 3aiiMOB. UeM OH BBIIIIE,
TeM OOJIbIlIe 3aliMOB y OpPTraHU3alluU, U TEM PUCKOBAHHEE CUTYyallMs, KOTopas
MOXET MPUBECTU K €€ O0aHKPOTCTBY. OH pacCUUTHIBAETCS KaK OTHOIIECHUE 3a-
€MHOI'0 KaluTajla K COOCTBEHHOMY KaIllUTaly OpraHU3alliu.

5. KoappuuueHThl pHIHOYHOU AKTUBHOCTH MPEANPUATHS

Koaddurmentsr ppiHOUYHON aKTUBHOCTH BKIIIOYAIOT B C€0s pa3jINvHbBIC
MOKa3aTeNd, XapaKTEePU3YIOIIUE CTOMMOCTh U JOXOJHOCTh aKIIMH KOMIIAHHH.
OCHOBHBIMH TTOKA3aTEISIMU B 3TOU I'PYIINE SBJISIOTCS:

* NpuObLIb HA OJIHY AKIIHIO;

* COOTHOIIEHHWE PHIHOYHOM II€HbI aKIIUU U MPUOBUIN Ha OJIHY aKIIUIO;

» OaylaHcoBas CTOMMOCTbH OJTHOM aKIINH;

* COOTHOIIIEHUE PBIHOYHON CTOMMOCTH OJIHOW aKIMu U €€ OalaHCOBOU

CTOMMOCTH;

* JIOXOJHOCTb OJHOM aKIIHU;

* J10JIs BBITJIAY€HHBIX JUBUIACH/IOB.

IIpu6bLIL HA OHY AKIUIO TTOKA3bIBACT, Kakas JOJS YUCTON MPUOBLIN
NPUXOJUTCS Ha OJHY OOBIKHOBEHHYIO akiui B oOpameHun. OH
pacCUUTHIBACTCS JICJICHUEM CYMMBbI YHUCTOM MNpUOBLIM Ha OOIIee YHUCIO
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OOBIKHOBEHHBIX akIuii B oOpaimieHud. KojgudecTBO akumuii B oOpallieHuu
OTPEACISIIOTCS  KaK  pa3HHIla MEXJIy OOIIMM  YHCIIOM  BBIMYIICHHBIX
OOBIKHOBEHHBIX aKIUii W COOCTBEHHBIX aKIMi, BBHIKYIUICHHBIX y aKIIMOHEPOB.
Ecnu B cTpyKType KOMIIAHUUA UMEIOTCS] PUBUJIETUPOBAHHBIEC aKIIUU, U3 YUCTON
NpUOBUIM TIPEABAPUTENIBHO JOJDKHA OBITh BBIUTEHA CyMMa JIUBUJICHJIOB,
BBITIJIAYEHHBIX HA MIPUBWICTUPOBAHHBIE aKITUH.

CooTHoOlIEHMEe PHIHOYHOM HEHbl AKIUM M NMPUOLLIM HA OJHY AKIIHIO
(II/IT) oTpakaeT OTHOILIEHUS MEXY aKIIMOHEPHBIM OOIIIECTBOM U €€ aKIMOHE-
pamMu. ITOT K03 PUIHMEHT MOKa3bIBAET, CKOJIBKO JEHEKHBIX €IUHUIL] COTJIACHBI
3aIIaTUTh aKIMOHEPHI 32 OJIHY JECHEKHYIO €IUHUIY YMCTOW MPUOBLIN KOMIIa-
HUH, T.€. XapaKTEPU3yeT OTHOIIIECHNE aKI[MOHEPOB K aKI[MOHEPHOMY OOIIECTRY.
OH paccuuThIBaETCS IO CIEAYIONMEeH hopmyIie:

4 _ Hrype
I Ilaky ’

rae L{xypc — pplHOYHAs CTOUMOCTb OJIHOM aKIUU;
Ilaky — ipuOBLIb HA OJTHY AKITHIO.

Uem BbIIIE STOT T1OKA3aTelib, TEM BBIIIC AKIMOHEPHI OICHUBAIOT
WHBECTUIIMOHHBIC KAaueCTBa AKIIMOHEPHOTO OOIECTBa, T.K. TOTOBBI MOKYIAaTh
akiuu 1o OoJjiee BBICOKOM IleHe. BakHOW XapaKTepUCTUKOW JTaHHOTO
ITOKa3aTels ABISETCS HE ero BeJIMYMHA HAa JaHHBIM MOMEHT, a €r0 JMHAMHUKa B
CpPaBHEHMM C JUHAMUKON TaKOro K€ TOoKa3aTenss IpPYyTuX aKIMOHEPHBIX
00I1IeCTB U ¢ 0011Ie TMHAMUKOMN PHIHKA.

banancoBasi CcTOMMOCTDL OJHOW aKIHUH ITOKA3bIBAET CTOMMOCTH COOCT-
BCHHOTO KamuTaja aKIMOHEPHOTO OOIIEeCTBa, KOTOpas MPUXOAUTCS Ha OJHY
OOBIKHOBEHHYIO aKIIMIO B COOTBETCTBHHU C JAHHBIMH OyXTaJITEPCKOTO yUeTa.
DTOT MOKa3aTeNib PaCCUYUTHIBACTCS IO (hopMyJie:

Li6an = Kc — Anpus

Yoa

rae I{6an — GamaHcoBas CTOMMOCTH OJHOM aKIUU,
Kc — ctouMocTh COOCTBEHHOTO KaluTalla aKIIMOHEPHOT'O OOIIECTRA;
Anpué — CTOUMOCTb TIPUBUICTUPOBAHHBIX aKITHIA;
Yoa — 4ncino 0OOBIKHOBEHHBIX aKIIMi B 0OpaIlieHUH.

CooTHOIIEHNEe PHIHOYHOW M 0AJTAHCOBOM CTOMMOCTHM OJHOM AKIHMHU

IMOKAa3bIBACT PBIHOYHYIO CTOHUMOCTD OJIHOM aKIUuu B CpPaBHCHHUHU C €C Oajranco-
BOM CTOMMOCTBIO:
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CPuBC = HRPC_
L{bananc

riae CPubC — COOTHOIIIEHUE PHIHOYHOM (KypCOBOI) CTOUMOCTH U OaliaH-
COBOM CTOMMOCTH OJHOM aKIIMU;
[[kypc — ppIHOYHAs] CTOUMOCTh OJTHOM aKIIUH;
L]banamnc — 6amancoBass CTOUMOCTh OJHOM aKITUH.

JIOX0AHOCTH AKIMII MOXXET OBITh pacCuMTaHa MPHU MOMOIIU HECKOJIbKHUX
nokasatesieil. Pa3nuuaroT TEKyIIyr0 U COBOKYMHYIO JOXOAHOCTh. [loa Tekyiei
JOXOAHOCTBIO (TMBUIICHIHBIN TOXOJ) MMOHUMAIOT, TIPEXKJIe BCEro, NUBUACH/IBbI,
KOTOPBIE MOJIYYUT BIIAJICIIEI] aKIIUU. DTOT KOIP(GUIIMEHT PACCUUTHIBACTCS KaK
OTHOIIIEHWE IWBUJICHIA Ha OJHY aKIHUIO K PBIHOYHOMW (KYpCOBOWM) CTOMMOCTH
OJHOM aKIIMHU.

JIOXOMHOCTD aKIMH MOXKET OBITh pacCUMTaHa TaKKe C YUETOM KypCOBOU
pa3HUIIbI, KOTOPYIO BIAJENEl] aKIMK MOXKET IMONyYdTh MpU Mpoaaxe akiuu. B
ATOM CiIy4ae JIOXOTHOCTh aKIMU OMPENESIeTCs KaK 4acTHOE OT JEJICHUS CYMMBbI
JMBHJIEH 1A, TIOJTYYEHHOTO B T€UEHUE TIEPUO/Ia BIAJICHUS aKIMeH, U pa3HUIlbl (pu-
ObUIM WIIM YOBITKA) MEXIY LIEHOM MOKYIKUA aKIMU U LIEHOM ee MPOAaKu Ha LEHY
MOKYTIKH aKkIud. bojiee moapoOHo 3TH ToKa3aTen pacCMaTpUBArOTCS B Ti1aBe 9.

JoJsist BbIIUIAYUBAEMbIX JMBUACHA0B (KO3 (PUUMEHT BbIIJIATHI IUBHU-
Je€H/I0B) YKa3bIBaeT, KaKas 4acTh YMCTOW MPHUOBLIN aKIIMOHEPHOTO OOIIECTBA
OblJ1a M3pacXo/I0BaHa Ha BHITIIATY JUBHUICH]IOB.

[IpeBbIieHue JaHHBIM KO3(PGUIIMEHTOM €TUHULIBI CBUIETEILCTBYET JIHOO
0 HepalUOHAJILHON NUBUACHAHOW MOJIUTHUKE KOMIAHUH, MO0 00 ee ¢puHaHCO-
BBIX 3aTPYJHEHMSIX (KOMMAaHUSl BBIHYKJIEHA «3aMMCTBOBAThY JI€HBI'U U3 CBOUX
(MHAHCOBBIX PE3EPBOB).

Yro xe KacaeTcss KOHKPETHOTO YPOBHS paccMaTpUBAEMOTO KO3 HHUITHCH-
Ta, TO OH B Pa3HBIX KOMIIAHUAX MOXKET BapbupoBaTthes oT 0 1o 0,9.

JKCnpecc-aHAIU3 OTYETHOCTH

JInis muarHoCTUKU (PUHAHCOBOTO COCTOSIHUS TIPEINPUSATHS 3HAYEHUE UMEET
TEKYIUi BHyTpUGUPMEHHBIN aHaIN3 (PUHAHCOBO-9KOHOMHUYECKOTO COCTOSTHUS.

OOmras MeToauKa aHajdu3a 3aKJII0YaeTCs B COMOCTABJIECHUU PAaCCUMTAH-
HBIX MO JIAaHHBIM OTYETHOCTH KOA((UIIMEHTOB C aHAJIOTMYHBIMU JaHHBIMH, B
KOTOPBIX OTPaKeHa ACSITEIBHOCTD MPEANPHUATHS 32 PSJI JET.

[{ens skcpecc aHam3a GUHAHCOBOTO COCTOSIHHS — HATJIAIHAS W TPOCTast
OIleHKa (PMHAHCOBOTO OJIATOMOIYYHSI U TUHAMHUKHU PA3BUTHS XO3SHCTBYIOIIETO
CcyObeKTa.

CymHOCTh — 0TOOP HEOOJBIIOr0 KOJIWYeCTBa HauOoIee CYIEeCTBEHHBIX 1
CPaBHUTEIBLHO HECJIOXHBIX B HCUHCIEHWU TIOKa3aTelel H TOCTOSHHBIN
KOHTPOJIb HAJl UX JUHAMUKOH (Taodi. 9).
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Tabauya 9. AHaTUTHYECKHUE MOKA3aTeJ U AJ1s1 BHYTPUGHUPMEHHOT0 aHAJIN3A

Hanpasienus ananusa

Ilokazaremm

1. OueHka PKOHOMHUYECKOT0 MOTEHIIMAIa KOMITAHUU

1.1. Onenka UMyIIEeCTBEHHO-
'O MOJIOKEHUS

1. Obmas cymma Kanuralia, HaXOAsIIero B
pPacIopsHKEHUH KOMITAaHUHU

2. CTOUMOCTh BHEOOOPOTHBIX AKTUBOB

3. lonst BHE OOOPOTHBIX aKTUBOB B OOIIIEH
CyMME aKTHBOB KOMITAHHUH

4. KoapuueHT roqHoCcTi OCHOBHBIX (DOHJIOB

1.2. Ouenka ¢puHaHCOBOTO
MIOJIOKEHUS

1. Jlonst cOOCTBEHHOTO KamuTaia B oOmei
CyMME UCTOYHHMKOB KanuTaya (KodhPuimeHt
COOCTBEHHOCTH)

2. KoadpunmeHT cpouHo TUKBUIHOCTH

3. ot cOOCTBEHHBIX OOOPOTHBIX CPEACTB B
00111e¥1 cymMmmMe 000OPOTHBIX CPEJICTB

4. KoadpuuueHT Tekyuien miarexxecrnoco0-
HOCTH

1.3. Hannuue yOBITKOB U CO-
MHHTENBHBIX 33J0JKEHHO-
cTen

1. YObITKH

2. 3aliMbl U KpEJUTHI, HETIOTAIlICHHBIE B CPOK

3. [IpocpodeHHast KpeauTopcKas u JeOuTop-
CKasl 3aJJ0J’KEHHOCTh

2. OneHKka MHTEHCUBHOCTH U 3((DEKTUBHOCTU XO3IMUCTBEHHOM JI€SITEIbHOCTH

2.1. OueHka cyMMbl IpUOBI-
it

1. IIpuObLUIb OT MpOJAK

2. IIpuObLIb 10 HAJIOTOOOIOKEHHUS

3. YUucras npuObLIL

2.2. OnueHkKa MTHTEHCUBHOCTH
HWCIOJIL30BAHUS KaluTajia
(1e710BOM aKTUBHOCTH)

1. Beipyuka ot npogax

2. O60paunBa€MOCTh AKTUBOB

3. I[IponokuTeNbHOCTH 000pOTa 1EOUTOP-
CKOM 33JI0JDKEHHOCTH

4. ITpo10IKUTETLHOCTh 000POTa KPEIUTOP-
CKOH 3aJI0JI’)KEHHOCTHU

2.3. DpheKTUBHOCTH UC-

ro IoTeHIhaja

ITOJBb30BaHHA DJKOHOMHNYCCKO-

1. PeHTabeapHOCTh KammuTaja

2. PeHTadenpbHOCTh COOCTBEHHOI'O KalThTAalIa

3. PeHTabenpHOCTE OOBIYHOM AEITEILHOCTH

(mpojax)
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[Ipu3Haku «xopoiiero» danaHca:

*  POCT BaJIOTHI OajaHca;

*  POCT COOCTBEHHOI'O KaIllUTAaJIa;

* OTCYTCTBHE PE3KMX U3MEHEHHI B OTACIbHBIX CTAaThsIX OajaHca;

* nebuTopcKas 3aJ0HDKCHHOCTh HAXOJUTCS B «PABHOBECHH» C KpEIu-
TOPCKOM 3a10JKEHHOCTHIO;

e B 0ajlaHCe OTCYTCTBYIOT «OOJIbHBIC» CTATHHU;

*  KO3hUIMEHT TEKyIIeH JUKBUIHOCTH HAXOIUTCS B WHTEpBaje oT |
1o 2;

* TEeMIbl pOCTa MPHUOBUIM OIMEPEkKAIOT TEMIIbl POCTa peaTu3alfu Mpo-
IYKIWW, a TEMIIbl POCTa pean3aluy MPOAYKIIMU OMEPEKatOT TEMITbI
pocTa BatoThl OanaHca.

Bonpocs! 111 CAMOKOHTPOJIA:

1. ®uHaHCOBAsI OTYETHOCTD, €€ MOHATUE U ITOKA3ATENH.

2. ITpuHuunsl nocTpoeHust GUHAHCOBOM OTYETHOCTH.

3. Ilepeuncnure TpeboBaHus K HHPOpMAIUU, coaepxaliencs B puHaHCO-
BOU OTYETHOCTH.

4. B ueMm 3akiroyaeTcsl MOJIE3HOCTh, YMECTHOCTh U HEUTPaJIbHOCTh WH-
dbopmaruu, cosepxaiieiicss B GUHAHCOBOW OTYETHOCTH?

5. OOBsicHUTE MPUHLHUIIBI: TOHTHOCTh, COTIOCTABUMOCTh, OCTOPOXKHOCTh
(KkoHCEepBaTU3M) UHPOPMALIMH, COAEPKAILIEHCS B (PUHAHCOBOM OTYETHOCTHU?

6. Uto nmoHuMmaeTcsi 1noj KOH(PUACHIMAIbHOCTBIO MPU MPEJOCTABICHUU
uHpopmaruu?

7. Uto mpexaronaraeT MPUHIMII ONTUMAJIbHOTO COOTHOIIEHUE 3aTpaT U
BBITO/] TIPH MPEeIOCTaBIeHNN HHpopMaun?

8. Omnpezenenue nojap30Baresis GUHAHCOBON OTUYETHOCTH MPEATIPUATHS.

9. BHyTpeHHME 1 BHEIIHUE MOJIb30BaTENHN (PUHAHCOBON OTUYETHOCTH.

10. Kakue popMbl OTYETHOCTH BKJIFOYAIOTCSI B COCTaB I'OJIOBOM U MpOMe-
KYTOYHOW OTYETHOCTH OpraHu3alun?

11. Ilepeuncnure OCHOBHbIE METObI aHATN3a (PUHAHCOBOUN OTUETHOCTH.

TeMbl 1J151 IPAKTHYECKUX (CEMUHAPOB) 3aAHSATHIA:

3HaueHue MoKa3zarenaed JIUKBUIHOCTH, KaK CIIOCOOHOCTH OpraHU3aluu
OIUIaTUTh CBOM KPATKOCPOUHBIE 0053aTENIbCTBA B TEUEHHUE OIPEIEICHHOTO
nepruoja Win Ha KOHKPETHYIO JIaTy.

«Xopomuii 0anaHc», U ero NpU3HaAKH.
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I'nasa 5. UTHBeCTUIHOHHBIN MEHEIKMEHT: COBPEMEHHbIe IPUHIMIbI,
OCHOBHbI€ 3JIEMEHTBI U MEXaHU3MbI AeATEJIbHOCTH

NHBeCTUNHMOHHBIN MEHEIKMEHT — 3TO CAMOCTOSTEBHBIN Pa3eil HAYKU
00 HKOHOMHKE U (PMHAHCOBOM TmpakTuke. JlaHHBIN pa3gen KacaeTcs Bcex
ACIIEKTOB YIPABJICHHS CBSI3aHHBIX C WHBECTUIIMOHHOW JESTEIbHOCTHIO B
paMKax peaau3aliu pa3IMYHbIX WHBECTUIMOHHBIX IIJIAHOB M MPOEKTOB. Ero
MOXXHO paccMaTpuBaTh M KaK BHUJ JCATEIBHOCTH, HAIpPABIECHHOW Ha
UCCIICIOBAHUE, aHAIW3, pEryJUpOBaHUWE PBIHKA, €ro OpraHu3aiuio |
IJIAHUPOBAHME.

Takxe, MHBECTUIIMOHHBIM MEHEHKMEHT MOKHO paccMaTpuBaTh, KaK CUC-
TEMY TPUHIIUIIOB U METOJIOB Pa3pabOTKU U peau3aluu YIpaBIeHYECKUX pe-
IIIEHUH, CBSI3aHHBIX C OCYIIECTBICHUEM PA3IMYHbBIX ACTIEKTOB MHBECTUIIMOHHOM
NeITEILHOCTH, a TaK e, KaK MPoIecC yIpaBJIeHUsS BCEMU acleKTaMy MHBECTHU-
MUOHHOHN JEeATEIHLHOCTH.

OCHOBHO# 1eJIbI0 HHBECTULIMOHHOTO MEHEIKMEHTA BBICTYIIaeT o0ec-
neyeHue Hanbosee F3(HPEeKTUBHBIX MyTEeH peann3alui UWHBECTUIIMOHHOM CTpa-
Teruu. TO €CTh, HHBECTUIIMOHHBINA MEHEI)KMEHT SBJISETCS OJHOU M3 OCHOBHBIX
(GYHKIIMOHATIBHBIX CUCTEM, 00€CTICUMBAIOIIUX PEATH3AINI0 MPEUMYIIIECTBEHHO
CTPATErNYECKUX PELICHUN.

3aauyv HHBECTULIMOHHOIO0 MEHEKMEHTA COCTOST B CIICAYIOIEM:

e (00ecre4eHre BHICOKUX TEMIIOB 3KOHOMHYECKOTO pa3BUTHS 3a cUeT 3 dek-
TUBHOM MHBECTUIIMOHHOM JEITECIBLHOCTH,

e o0ecredyeHrne MaKCUMaIbHOM JJOXOTHOCTH OT/JICIbHBIX PeaIbHbIX U (PUHAH-
COBBIX MHBECTULIMI W MHBECTUIIMOHHOW AEATEILHOCTHU B LIEJIOM IPH TIpe-
JyCMaTpUBaE€MOM YPOBHE UHBECTUIIMOHHOTO PUCKa;

e o0ecredyeHNe MUHUMH3AIMN WHBECTHUIIMOHHOTO PUCKA OTACIBHBIX peajlb-
HbIX U (PUHAHCOBBIX WHBECTUIIMM M WHBECTUIITMOHHOMN JESATEILHOCTH B IIE-
JIOM TIpU TIPEAyCMaTPUBAEMOM YPOBHE UX JOXOJHOCTH;

e oOecrieyeHUEe ONTUMAJIbHOMN JIMKBUIHOCTH WHBECTHIIMM W BO3MOKHOCTEH
OBICTPOTO PEMHBECTHUPOBAHUS KalWTala NPU H3MEHEHWHM BHEIIHUX W
BHYTPEHHHX YCJIIOBUI OCYIIECTBICHUSI MHBECTUIIMOHHOM JESITEILHOCTH;

e o0ecreueHne PoOpMHUPOBAHUS TOCTATOYHOTO 00beMa HHBECTUIIMOHHBIX Pe-
CYpCOB B COOTBETCTBHH C MPOTHO3UPYEMBIMH 00bEMaMH WHBECTUIIMOHHOM
JIEATSIILHOCTH;

e o0ecrnedyeHne (PMHAHCOBOTO PABHOBECHUSI B MPOIIECCE OCYIECTBICHUS WH-
BECTHUIIMOHHOM JIESATSIHLHOCTH,

® [IOUCK TyTeHd YCKOPEHUs peaiu3allui JIEUCTBYIOIMIMX WHBECTUIIMOHHBIX
MpOrpaMM U IIPOEKTOB;

® MaKCHUMU3AIUU JI0X0JI0B (MPUOBLIN OT HHBECTUIIMOHHOM JEATEIIbHOCTH);
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® MHUHHMH3AINN UHBECTULIMOHHBIX PUCKOB;

e oOecrnieueHne (PUHAHCOBOM YCTOMYMBOCTH U IJIATEKECIOCOOHOCTH B MPO-
1[€CCE OCYILIECTBICHUSI NHBECTUIIMOHHOMN AESATEIbHOCTH;

e peanu3alys WHBECTUIIMOHHBIX MPOEKTOB M MPOTpaMM B YCTaHOBJICHHBIC
CPOKH.

JIJist JOCTHKEHMST YCTIEITHBIX PE3yJIbTATOB B 00JIACTH MHBECTUIIMOHHOTO
MEHEKMEHTa HEOOXOJAMM KOMIUIEKC 3HAHHM, KOTOPBIM BKJIIOYAET, B YaCTHO-
CTH, METOJIMKHU PacyeTa PUCKOB M JOXOJHOCTU BIIOKEHUS JECHEKHBIX CPEACTB,
3HaHUE CTAaHJAPTHBIX MPUEMOB YIIPABJICHUS, ONTUMU3AIMU HHBECTUPOBAHUS,
o1leHKH 3 (PEKTUBHOCTH UHBECTUIITMOHHBIX MPOEKTOB.

NHBECTUIIMOHHBIN MEHEIPKMEHT SIBJISIETCS. Ba)KHBIM AJIEMEHTOM OO0IIei
CHUCTEMbl yIPaBICHUS, U TAPMOHUYHO CBSI3aH CO CIEAYIOIIUMH 3JIEMEHTAMU
CUCTEMBIL:

(MHAHCOBBIM MEHEHKMEHTOM, 4Yepe3 (POPMHUPOBAHME WHBECTHUIIMOHHBIX
PECYPCOB 3a CUET COOCTBEHHBIX U 3a€MHBIX HCTOYHUKOB;

MHHOBALIMOHHBIM MEHE/P)KMEHTOM, IyTEM Pa3BUTHUS aBTOHOMHBIX HHBE-
CTULIMM, W ympaBieHUus (HOPMUPOBAHHEM MaTEPUATBLHBIX U HEMaTepHUaTbHBIX
AKTMBOB MHHOBAIIMOHHOTO XapaKTepa;

ONeparMOHHBIM MEHEKMEHTOM, MOCPEJICTBOM COBMECTHOI'O YIIPABJICHUS
GbopMUPOBAHHEM M BOCIPOU3BOJCTBOM ONEPAIMOHHBIX BHE OOOPOTHBIX aKTH-
BOB.

¢ ¢eKTUBHOE YyNPaBJeHHE UHBECTHLHOHHOH [eATEIbHOCTHIO 00ec-
Ne4YnBaeTcs peaju3anuel cjaeyrINX OCHOBHbIX NPUHIUIIOB.

e lHTErpupoBaHHOCTH C 0O0IIEH cuctemoit ynpasieHud. ObOecrieueHue 3¢-
(EeKTUBHOCTH BCeX cdep ACATSTbHOCTH CBS3aHO ¢ BHIOOPOM HAIpaBJICHUM
u (GopMm HMHBECTHpOBaHUS, obecreueHreM pocta 3PGEeKTUBHOCTH Omepa-
[IUOHHOM JI€ITeIbHOCTH, BHEJIPEHUEM JOCTHXKEHHI TEXHOJIOTUYECKOTO
nporpecca. YIpaBieHUE UHBECTULIUOHHON JEATETbHOCTHIO JAOJKHO OBITH
OpraHUYeCKHW MHTETPUPOBAHO C APYTUMH (PYHKIIMOHAIBHBIMU YIPABIISIO-
IIUMU CUCTEMaMH M OOI1Ie CUCTEMOM yIIpaBJICHHUS.

o KommiekcHblil xapaktep GoOpMUpOBaHUS yIpaBiIeHUYECKUX perieHuil. Bee
yIpaBjieHUYECKUE pelieHus: B 00JacTi GOpMUPOBAHUS U Peaiu3allii UHBE-
CTUIIUM TECHEUIIMM 00pa3oM B3aUMOCBSI3aHBI U OKa3bIBAIOT BO3JICUCTBUE
HAa KOHEYHBIE pEe3yJIbTaThl JEATEIIBHOCTH. YTPABJICHUE HWHBECTUIUAMU
paccMaTpuBaeTcs, Kak KOMIUIEKCHasi (DYHKIMOHAJIbHAS yIpaBIsronias
cucTeMa, oOecrednBaroias pa3paboTKy B3aMMO3aBUCHUMBIX yIIpaBJicHYE-
CKHMX PELICHUH, KaXJI0€ U3 KOTOPBIX BHOCUT CBOM BKJIAJ B OONIYIO pE3yJib-
TaTUBHOCTD JIEATEIbHOCTH.

e Bricokuil quHaMu3M yrpaiieHusl. DG PEeKTUBHBIE yIIPaBICHUECKUE pellie-
HUS B 00y1acTi OPMUPOBAHUS U peaTU3alMi UHBECTUIIMNA HE BCETJa MO-
T'YT OBITh UCTIOJB30BaHbI MOBTOPHO. Bhicokas nuHaMuka (GakTOpOB BHEIII-
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HEW Cpejibl, U UBMEHEHHS] BHYTPEHHUX YCIOBHUI (PyHKIIMOHUPOBAHUS, Tpe-
OYIOT OT CUCTEMBI YIPABJICHHS] MHBECTUIIMOHHOMN JESTEIbHOCTHIO BHICOKOM
JTVHAMUKHA, U TOCTOSIHHBIX YIIPABJICHUYECKUX N3MEHCHUMN.

e BapuaTtuBHOCTH MOAXOJ0B K pa3pabOTKe yIpaBlieHUeCKUX pemieHui. Ka-
KJI0€ YIPABJICHYECKOE pElIEHUE B chepe MHBECTUIIMOHHOW JIEATEIIbHOCTH
pa3zpabaThIBaeTCs C yU€TOM allbTePHATUBHBIX JeHicTBUM. Bb1OOp anbTepHa-
TUB JIJIA peau3aiiu JOJKEH ObITh OCHOBAH Ha CUCTEME KPUTEPHUEB, OIpe-
JESIOMNX WHBECTULMOHHYI HJCOJIOTHUI0, WHBECTULHOHHYIO CTPATETHIO
WM KOHKPETHYIO MHBECTULIMOHHYIO MOJUTUKY B cdepe GyHKIMOHATBHBIX
CHUCTEM YIIPABJICHUS.

e OpHEHTUPOBAHHOCTh HA CTPATETHMYECKHE UEeIu pa3BUTHS. [IpoeKkTsl
YIPaBJICHUYECKUX PEIICHUHN B 00J1aCTH MHBECTULIMOHHOMN JIEATEbHOCTH OT-
KJIOHAKOTCS, €CJIM OHHU BCTYIIAIOT B MPOTUBOPEYHE C MUCCHUEM, CTpaTErnye-
CKMMH HAIIPABJICHUSIMH PA3BUTHS, Pa3PYLIAOT 3KOHOMHYECKYIO OCHOBY
() PEKTUBHOTO pa3BUTHUSI MHBECTUIIMOHHOM JI€SITETLHOCTH.

CymHOCTP MHBECTULHOHHOTO MEHEDKMEHTa IIPOSIBISETCS 4YEpPE3 €ro
byHKINU.

DOyHKIIUM WHBECTUIHOHHOIO0 MEHE)KMEHTa KaK yNpaBJAIIEH cuc-
TeMbl, KOTOPbIE XapaKTEPU3YIOTCs B TEOPUM yIIpaBieHus, kak oommue. K atoi
rpy1ire pyHKIuN OTHOCATCS clienytonne (pyHKIUY.

e Pa3zpaboTka UHBECTUIIMOHHOW cTpaTeruu. opMupyercs cucrema Iesei u
LEJIEBbIX MOKa3aTeIel NHBECTULIMOHHOMN JESTENbHOCTH Ha JOJITOCPOYHBIM
NEePHUOJI; ONPEACNAIOTCS MPUOPUTETHBIE 33/1auH, pelllaeMble B OnrpKaifiieit
NEPCHEKTUBE, W pa3padaThbIBa€TCs MOJUTHKA JACHUCTBUNH MO OCHOBHBIM
¢bopmam mHBeCTHpOBaHMs. ITHBECTUIIMOHHAS CTpaTerusl pacCMaTpPUBAETCS
KaK HEOThEMJIEMAasl COCTaBHAsl 4acThb OOLIEH CTPATErMu SKOHOMUYECKOIO
pa3BUTHSL.

e (Co3gaHue OpraHU3alMOHHBIX CTPYKTYp, OOECHEUYMBAIOIIMX MPUHATHE U
peanu3anuio yrpaBieHYECKUX PEIICHU 10 BCEM acleKTaM MHBECTUIMOH-
HOU aesTenbHOCTH. DOpMUpyeMbIe CTPYKTYpPBI CTPOSITCS MO HEepapxuye-
CKOMY WIH (YHKUIMOHAJIbHOMY IpU3HAKy C BBIJICIICHHEM KOHKPETHBIX
«LIEHTPOB OTBETCTBEHHOCTH». OOecneunBaeTcsl ajanTtanus OpraHu3alu-
OHHBIX CTPYKTYP K MEHSIOLIMMCS YCJIOBHUSAM (PYHKIMOHHUPOBAHUSA U Ha-
IPaBJICHUSIM HWHBECTUIIMOHHOW nesaTenbHOCTH. OpraHu3aluoOHHbIE CTPYK-
Typbl UHBECTULIMOHHOT'O MEHEJ)KMEHTA JOJIKHBI ObITh MHTEIPUPOBAHBI B
OOILIYI0 OPTraHU3aIlMOHHYIO CTPYKTYPY YIIPaBJICHUS.

o dopmupoBanue 3¢hdeKTUBHBIX HHPOPMAIMOHHBIX CHUCTEM, OOECIeUu-
BaIOMIMX OOOCHOBaHWE albTEPHATUBHBIX BAPUAHTOB HMHBECTUIIMOHHBIX
pemenuii. Onpeaenstorcsa 00bEMbI U coiep:kaHne MHGOPMAIMOHHBIX IO-
TpeOHOCTEW MHBECTULIMOHHOTO MeHEKMeHTa. DOPMHUPYIOTCA BHEIIHUE U
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BHYTpPEHHUE WCTOYHHKW WH()OpPMAIUH, YAOBICTBOPSIONINE TMOTPEOHOCTH.
Opranu3yeTcsi MOCTOSHHBI MOHUTOPUHT WHBECTUIIMOHHBIX MO3UINN U
KOHBIOHKTYPBI HHBECTHIITMOHHOTO PHIHKA.

e OcylecTBIeHUE aHAIW3a PA3IWYHBIX ACMEKTOB WHBECTUIIMOHHOW Jes-
TeabHOCTH. [IpoBOAMTCS SKCIpecc-aHAIN3 OTIAEIBHBIX WHBECTUIIMOHHBIX
oTepalnii, UCCIAEAYeTCs] YpOBEHb M JMHAMHUKA OCHOBHBIX TMOKazarenen
3¢ ()EKTUBHOCTU UHBECTUIIMN B pa3pe3e OTIETbHBIX UX (HOPM U «IICHTPOB
OTBETCTBEHHOCTW». OcymiecTBisieTcss GyHAaMEHTaIbHBIN aHamu3 (akTo-
POB, BIUSIONIMX Ha OTAEJIbHBIC MOKA3aTE€IU WHBECTUIIMOHHOW JIeATEbHO-
CTH B pacCMaTPUBAEMOM IE€PHO/IE.

e QOcy1iecTBiIeHNE TUTAHUPOBAHUS WHBECTUIIMOHHON NEATEIbHOCTA MO OC-
HOBHBIM €€ HampaBieHusM. PazpabaTeiBaeTcsi crcTeMa TEKYIIUX IJIAHOB U
OTIEPaTUBHBIX OIOKETOB MO OCHOBHBIM HAIPaBJIEHUSM WHBECTUIIMOHHOU
NEeATEeTLHOCTH, BUJIaM B (opMaM WHBeCTHpoBaHUSA. OCHOBOH IJIaHUPOBA-
HUS BBICTYyIIA€T WHBECTHIIMOHHAS CTPATETHI.

e Pa3zpaboTka A€ICTBEHHON CHCTEMbI CTUMYJIHUPOBAHUS pealu3alliu yIpas-
JIEHYECKUX pelIeHH B cdepe MHBECTULMOHHOW AesTeabHOCTH. Dopmu-
pyercsi cucTeMa TMOOIIPEHU M CaHKIUK B pa3pe3e PyKOBOJIUTEIECH U Me-
HE/HKEPOB OTHACIBHBIX CTPYKTYPHBIX TMOAPA3ACICHUIN. Y CTaHABIMBAIOTCS
1eJIeBbIE TTOKA3aTeNH, MHBECTUIIMOHHBIE HOPMATHBEI U TIJIAHOBBIC 3a/IaHMUS.
OnpenensroTcss KOHTPAaKTHbIE (OpMBI OIJIaThl TPyAa PYKOBOJIWUTENEH U
WHBECTUIIMOHHBIX MEHEKEPOB.

e QOcymectBiaeHue 3P(HEKTUBHOTO KOHTPOJISA HaJ pealn3aivedl MPUHSITHIX
YOPaBICHUYECKUX peIIeHnd B c(epe WHBECTUITMOHHOW eATEITHHOCTH.
Coznmaetcst cuctemMa BHYTPEHHETO KOHTPOJiA. Pa3fensroTcs KOHTPOJIbHBIE
00S3aHHOCTH CIYX0 M HWHBECTHIIMOHHBIX MEHeIkepoB. Ompenensercs
CUCTEMa KOHTPOJIUPYEMBIX MOKA3aTENe M KOHTPOJIbHBIX MEPUOIOB.

DOYHKIIUM WHBECTUIIMOHHOTO MEHEIKMEHTA KaK ClelnuajbHOH 00-
JIACTH YNPaBJIeHUsI IPEANPUATHEM, COCTaB (YHKIIMI OmpeaenseTcss KOHKPEeT-
HBIM 00BEKTOM JJAHHOM YIIPABJISIIOIIEH CUCTEMBI.

OYHKIIUYA WHBECTUIIMOHHOTO MEHEXKMEHTa KaK CICeIHAIIbHOW O00JacTh
yIPABJICHUS TPEANPUIATHEM BKIIOUAIOT B Ce0s ciienyromue (PyHKITUH.

e VYrmpaBlieHHE pPEATbHBIMH WHBECTHIIUSMU. BBISBIAIOTCS TOTPEOHOCTH B
pEHOBAIUN JIEWCTBYIOIIMX OCHOBHBIX CPEJCTB W HEMAaTepUaIbHBIX aKTH-
BOB, a TaKXXE€ B 00bEME U CTPYKTYype BHOBb (POPMHUPYEMBIX KaMHUTATbHBIX
akTUBOB. OCYIIIECTBISETCA TOUCK M OIEHKAa WHBECTHUIIMOHHOW TMpUBIEKa-
TEJIBLHOCTH OTACJIBHBIX PEabHBIX MPOEKTOB M 0TOOP Hanbosee P ekTus-
HBIX U3 HUX. DOPMUPYIOTCS WHBECTUIIMOHHBIE MPOTPAMMBbI PEAIbHBIX HH-
BECTHUIIMM, U 00ECTIEYMBACTCA UX PeaTU3aIH.

e VYmpaneHue (UHAHCOBHIMU WHBeCTHLHMAMU. Ompenenstorcs uenud ¢u-
HAHCOBOTO MHBECTHUPOBAHUSA, OCYIIECTBISCTCS OIEHKA MHBECTUIIMOHHBIX

55



KA4ueCTB OTAEIbHBIX (DMHAHCOBBIX MHCTPYMEHTOB MHBecTUpoBaHus. Ocy-
HIECTBIsIETCS 0TOOp Hanbosee 3hHEKTUBHBIX HHCTPYMEHTOB. DopMuUpyeT-
cst mopTdens GUHAHCOBBIX MHBECTULIUNA IO KPUTEPHUSIM YPOBHS €0 JOXO/-
HOCTH, PUCKA U JINKBUIHOCTH.

e VYnpasieHue (popMHUPOBAHUEM MHBECTUIIMOHHBIX pecypcoB. I[Ipornosupy-
eTcsi o0mrasi mMoTpeOHOCTh B MHBECTHUIIMOHHBIX pecypcax, HEOOXOIMMBIX
JUTSL peanu3aliiu pa3paboTaHHONW MHBECTUIIMOHHOW cTpaTteruu. Omnpenens-
€TCsl BO3MOXHOCTh (POPMHUPOBAHUSI MHBECTHUIIMOHHBIX PECYPCOB 32 CUET
COOCTBEHHBIX HUCTOYHUKOB. Ompenensercs 1e1eco00pa3HOCTh MpHUBJeYe-
HUS JUIsl UHBECTUIIMOHHBIX IeJiel 3aeMHOro KamuTana. O0ecrneunBaeTcs
panMoHaIbHOE COOTHOILIEHHE TMPHUBIIEKAEMOTO COOCTBEHHOTO M 3a€MHOIO
kanuTana. OCyliecTBIseTCsl AUBEpCUPUKAIU 3a€MHBIX UCTOYHUKOB (Pu-
HAHCUPOBAHUS UHBECTUIIMHI B pa3pe3€ OTIACIbHBIX KPEIUTOPOB.

MexaHu3M HMHBECTHIIMOHHOTO MEHeIKMEHTA MPECTaBIAeT CcOoOoM
CHUCTEMY OCHOBHBIX 3JIEMEHTOB, PETYJIUPYIOMINX MPOLIECC Pa3pabOTKU U pean-
3al[M¥ NHBECTULIMOHHBIX PELICHUM.

JJIeMeHThI CTPYKTYPbI MEXAHU3MA HHBECTULIMOHHOI0 MEHE/>KMEHTA.

e PBIHOYHBIM MEXAaHU3M pETYJHUPOBAHUSI WHBECTULHOHHOM JESATEIIbHO-
cti. Cripoc ¥ TpeasioKeHUE Ha WHBECTHUIIMOHHOM PBIHKE (OPMHUPYIOT
YPOBEHb LIEH U KOTHUPOBOK MO OTACJIbHBIM KalMUTAJIbHBIM TOBapaMm U (Qu-
HAHCOBBIM HMHCTPYMEHTaM, OMNpeaesaoT 3(PPEeKTUBHOCTh HUCMOJIb30BAHUS
WHCTPYMEHTOB UHBECTUPOBAHUS, BBISBIISIIOT CPEIHIO HOPMY JOXOJIHOCTH
WHBECTUILIUN U CPETHEPHIHOYHBIA YPOBEHb MHBECTUIITMOHHOTO PUCKA.

e ['oCcymapCTBEHHOE€ HOPMAaTHBHO-IIPABOBOE PETYJHPOBAHUE WHBECTUIIMOH-
HOW JIESTEIIbHOCTH NPEANpUATHA. MHOIr0acneKTHOE rOCyIapCTBEHHOE pe-
TyJIMPOBAHUE WHBECTUIIMOHHOW NESATEIIBHOCTA OCYILIECTBISAECTCS B rapMo-
HAYHOM COYETAHUU C CAMOCTOATEIBHOU NIESITEIbHOCTHIO MPEANPUITAN B
BBIOOpE HampaBlieHU U (POPM UHBECTUPOBAHUS.

e BHyTpeHHUI MEeXaHU3M PETYJIUPOBAHUS OTACIbHBIX ACIIEKTOB MHBECTHUIIU-
OHHOM JeITeNbHOCTH. POpPMUPYETCS B paMKax CaMOro MPEANpUSITHS U
pEerJIaMEHTHUPYET YIIPABICHYECKHUE PEIICHUS IO €T0 UHBECTUIIMOHHOM JIes-
TEJIbHOCTU. ACNEKThl NHBECTULIHOHHOM JIESATEIIbHOCTU PETYJIHPYIOTCS Tpe-
OOBaHUSMHU yCTaBa MPEANPUSITHS, pa3pabOTaHHON MHBECTUIIMOHHOW CTpa-
TEerMeu U 11eJIeBOM MHBECTUIIMOHHOM moymTukoi. Kpome Toro, paspabdora-
€TCsl M YTBEPKJAETCs CUCTeMa BHYTPEHHUX HOPMATUBOB U TPeOOBaHUM 1O
OTAEJIbHBIM aCIIE€KTaM WHBECTUIMOHHOW JESATEIHbHOCTH.

e (Cucrema KOHKPETHBIX METOJIOB OCYILECTBJIEHUS YNPABIECHUS WHBECTHUIIU-
OHHOM JEATENbHOCTBIO. B mponecce aHanusa, IIIaHUPOBAHUS U KOHTPOJIA
WHBECTULIMOHHOW JIEATENBHOCTH HCIOJB3YETCSI CUCTEMA METOJIOB, C IIO-
MOIIBI0 KOTOPBIX AOCTUTAIOTCS HEOOXOAMMBIE pe3yibTarhl. OCHOBHBIMU
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METOJIJaMH SIBJISIFOTCS: OQJIAHCOBBIA METOJ, SKOHOMHUKO-CTAaTUCTUYECKHUE,
YKOHOMHKO-MaTeMaTUYECKUE U JPYTUE METO/IBI.
O0bekTOM  ynpaBJjieHMsi B~ HHBECTHHMOHHOM  MeHEI:KMeH-
T€ BBICTYNAIOT WHBECTUIIUU MPEANPUATHS U €TI0 WHBECTUIIMOHHAS JIESITENb-
HOCTb.
C no3uruit 0cCOOCHHOCTEN OCYIIECTBICHUSI MHBECTUIIMOHHON JESATEIbHO-
CTU MPEANPUATUSA KIACCUPUIIMPYIOT, KaK OOBEKThl WHBECTUIIMOHHOTO Me€-
HEJPKMEHTA, CJICAYIOIINM 00pa3oM.
e Ilo ¢popmam cCOOCTBEHHOCTH.
[To opranu3aiOHHO-TIPaBOBEIM (opMam.
[To orpacieBOMy NpPU3HAKY.
[To pazmepy cOOCTBEHHOTO KanuTaa.
[To MOHOTIOTLHOMY TIOJIO’KEHUIO HA PBIHKE.
Ilo ctaguu )XKN3HEHHOTO TUKJIA.
Cy0beKTbl HHBECTUIIMOHHOTO MEHEIKMEHTa KIACCUDUITUPYIOTCS Clie-
TYIOIIUM 00pa3om.
e (CoOCTBEHHUK MPEITPUSITHS.
e lIHBEeCTUITMOHHBIA MEHEIHKEP MHUPOKOTO TIPODHIIAL.
o DyHKIMOHAIBHBIN MHBECTUIIMOHHBIA MEHEKED.
e MeHepkep THBECTUIITMOHHOTO MPOSKTA.
Crnenyer y4uThIBaTh TO OOCTOSATENIBCTBO, YTO HA MOBEJICHUE MHBECTHUIIU-
OHHBIX MEHE/IKEPOB BO3/ICHCTBUE OKA3bIBAET MHCTUTYIIMOHATIbHASI CTPYKTYpA.
CrpykTypa o0ecrneunBaeT CTUMYJIbI JEATEIbHOCTH U JUKTYET BUbI 3HA-
HUW ¥ HABBIKOB, HEOOXOIUMBIX JIJISl JOCTUXKEHUSI TTOCTABIICHHOMN 1IETTH.
NHCTUTYIIMOHATBHAS CTPYKTYpa OMNPEAEISIET COBOKYIHOCTHh allbTEpHA-
THUBHBIX BO3MOXKHOCTEH U THN Oyaymux opranuzaiuid. Co3/1aeT CTUMYJIbI, CIIO-
COOCTBYIOIIIME aKTUBU3AIIMA UHBECTUITMOHHOMN JAEATEIbHOCTH MPEATPUITHUS.
JI71s1 ”HBECTUITMOHHOT'O MEHE/Kepa TJIAaBHOM I11€J1bI0 BBICTYIIAET MUHUMHU-
3aIsi CTOMMOCTH MPUBJIEKAEMBIX PECYpPCOB. Pe3ylbTaTUBHOCTh AECSATEILHOCTH
WHBECTUIIMOHHOTO MEHEJ)Kepa 3aBUCHUT OT CTENEHU JOCTyna K UH(POPMAIIUH.
JlocTtyn kK mHpOpManuu OrpaHUYeH 3aKOHaMU 00 MHTEJUIEKTYyalbHOM COOCT-
BEHHOCTH.
PaboTa MHBECTHHMOHHOIO MeHeEIKepa BKJIIOYAET CJeAylolHe CTa-
M.
e llccnenoBaHue, IJIAaHUPOBAHUE U Pa3pabOTKa MPOEKTA.
e Peanusanus npoekra.
e Texymuii KOHTPOJb U PETYIUPOBAHUE B XOJE peATM3aIMH ITPOCKTA.
e OIleHKa U aHAJIU3 JIOCTUTHYTHIX PE3yJIbTaTOB.
JTanbl NPUHATHA WHBECTHIHOHHBIX PelIeHMH MOXHO PacCMaTpHUBaTh Clie-
TYIOIIAM 00pa3oM.
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BripaboTka MHBECTUIIMOHHOW MOJUTUKH. ONpenenstoTcs WHBECTUIIMOH-
HbIE 11eT (PUPMBI, 0cO00€ BHUMAHHUE TIPH 3TOM YACISIETCS COOTHOIICHUIO J0-
XOJTHOCTH M PHCKa

OcymectBiienue (puHaHCOBOrO aHanuza. M3ydaroTcst OTAeNbHBIE BUJIBI
WHBECTUIIUM U OOBEKThl MHBECTHpOBaHMS. BrisBisaioTcs Hanbonee dpdexTun-
HbIE HAIIPABJICHUS BIIOYKEHUS CPECTB.

®opmupoBanue noptdens. OnpeaenstoTcss KOHKPETHbIE BUAbl WHBECTH-
nuid B moptdene Gupmbl: 1IeHHbIE OyMaru, peajibHble NHBECTUIUU, JICHE)KHBIC
WHBECTHIINH, a TAK)KE CYMMBI BKJIQIBIBAEMBIX B HUX CPEJICTB

VYrpasnenue noptdenem. BoIaBIsioTcs BUAB UHBECTUIIMN. Onpenesior-
Cs1 BUBI, KOTOPbIE HEOOXOIMMO BBIBECTH M3 MOPTHEIIs, 1 HHBECTUIIUH, UX 3a-
MEHSIOIIHE.

Ouenka spdextuBHOCTH TIopTdhens. OneHKa TelCTBUTEIbHBIX Pe3yiIbTa-
TOB MOPT(EIIs ¢ MO3ULUN pUCKa U TOXOAHOCTH. OCYIIECTBICHUE CPABHEHUS C
MOKa3aTeNIIMU COOTBETCTBYIOIIETO 3TAJIOHHOTO HopTdes.

IIpaBusia, KOTOPHIMH T0J3KEH PYKOBOJACTBOBATHLCSI WHBECTHIIMOHHBIN
MEHEJIKEP, BKIIOUAIOT CIAETYIONINE MYHKTHI.

e YeTkue MEpCHEKTUBBI pOCTa OU3HECA KOMIIAHUHM HEJIbh3sl paccMaTpu-

BaTh KaK SIBHbIC MPUOBLUIH 11 HHBECTOPOB.

e DKCIEepThl HE 001a4al0T HAJICKHBIMU CITIOCOOAMU BBIOOpA ISl IIPHOO-
peTeHusi akiuil Hambojee oOelaIIuX KOMIAHUK B Haumbojee ole-
HIAOIINX OTPACTISX.

e (Cienyer OrpaHUYUTh CBOIO JICATEIIHHOCTh IIEHHBIMU OyMaramu, KOTo-
pble TPOJIAFOTCSA TI0 IIeHe, He3HAYNTENbHO MPEBBIIIAIIIEH CTOMMOCTD
peanbHBIX aKTHBOB KOMITAHHH.

e He unBecTHpOBaTh B HHCTPYMEHT, O KOTOPOM HET YETKOTO MPEJICTaB-

JICHUS.

He nnBecTHpoBaTh, pyKOBOACTBYSCH JIUIIIH OJJHUM MHCHHEM.
Huxorna He ”HBECTUPOBATH 10/ JaBJICHUEM.

Huxorna He BKJIapIBaTh Yy>KHE JICHBIH.

He BkiagpiBaTh BCe ACHBIU B OJUH MPOECKT.

NHBECTUIIMOHHBIN MEHEIHKMEHT CTaBHUT 3a/Ja9y ONPEACIICHHS IMyTH JO0C-
THKCHHS JOJITOCPOUYHBIX IIeJIeH, UCIIOIB3Ys TPH 3TOM 3P (DEKTUBHBIN, TTPOIYK-
THUBHBIH, pallMOHAIBLHO TTPOIYMAaHHBIN MHBECTUIIMOHHBIN MPOIIECC.

[Ipu 3TOM ymesoe ynpaBieHHe JaHHBIM MPOIIECCOM, SBIISIETCS OCHOBHBIM
KpUTEPHUEM.

Cozganue OnaronpusiTHOM Cpejibl JEATeIbHOCTH WHBECTUIIMOHHOTO Me-
HEJKMEHTa CBSA3aHO C YETKUM IMPABOBBIM PETYJIUPOBAHUEM WHBECTUIIMOHHOU
NEATEIIbHOCTH IOPUINYECKUX, (PU3UUECKHUX JIUIl U TOCY/IapCTBa MO peaiu3aluu
WHBECTHUIIHUH.
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OcHOBHBIMH (pOpMaMM TrOCYIaPCTBEHHO PeryJMpPOBAHUS UHBECTHUIIU-
OHHOM JIEATENIbHOCTH SIBIIAIOTCS CIAEAYIOIINE (POPMBI.

e PerynupoBanue cep u 00bEKTOB UHBECTUPOBAHUSI.

e HanoroBoe peryinmpoBaHue€ UHBECTUIITMOHHOM €SI TEIIbHOCTH.

e [IpoBeneHue onpeaeaeHHON KPEJUTHON NOJUTUKU U MPEIOCTABICHUE
11e1eBOi (PMHAHCOBOM TTOMOIIIH.
[IpoBeneHne onpeneIeHHON aMOPTU3ALIMOHHOM TTOJIUTUKHU.
PerynupoBanue y4acTusi ”UHBECTOPOB B IIPUBATH3AIUH.
PerynupoBanue (puHAHCOBBIX WHBECTHUIIUI.
PerynupoBaHue ycnoBUM OCYIIECTBJICHUS WHBECTUIIMI 3a TMPEeIIbl
rocyJapcTBa.
ObecnieueHune 3aUThl MHBECTUIIUH.
e DKCIEpTHU3a KPYIMHBIX MHBECTULIMOHHBIX MTPOEKTOB U TPOTPAMM.

OcTaHoOBHMCS Ha MPABOOTHOIIEHUSIX, TO €CTh OOIIECTBEHHBIX OTHOIIICHU-
X, WIA OTHOLIEHUAX TPYHIBI JHI, KOTOPbIE PETYIUPYIOT WHBECTHUI[MOHHBIC
IPaBOOTHOUIEHUS.

HNHBeCTUIIMOHHBIE TPABOOTHOIIECHHS TIPEICTABIISIIOT COOOM COBOKYITHOCTh
0OI1I€CTBEHHBIX OTHOIIICHUH, BO3HUKAIOIIUX 10 MOBOAY MPUBJICUCHHUS, UCTIOJIb-
30BaHUS U KOHTPOJISI HAJl THBECTUIUAMU U OCYIIIECTBISIEMOM WHBECTUIIMOHHOU
NEATEIIbHOCTBIO, @ TAKXKE OTHOIIECHUS, CBA3AHHBIE C OTBETCTBEHHOCTHIO MHBE-
CTOpOB 3a JIEUCTBUS, TPOTUBOPEYAIINE 3aKOHOAATEIbCTRY.

Cnenyer BBIIETUTH Psii CEUPUUECKUX MPU3HAKOB WHBECTHUIIMOHHBIX
IIPABOOTHOILIEHUN.

N HBECTUIIMOHHBIE OTHOIIEHUSI BO3ZHUKAIOT, KaK MPAaBUJIO, B CBA3U C OCY-
IIECTBJICHUEM MHBECTUIIMOHHOW €S TEILHOCTH, T. €. BIIOKEHUEM UHBECTUIIUN U
OCYIIIECTBJICHUEM MPAKTUUYECKUX JCUCTBUU B LENAX MOJIYUYEHUS MPUOBUIM U
(M) JOCTHKEHHSI THOTO T0JIe3HOTO 3 deKTa.

OcHOBaHMEM BO3HMKHOBEHUS HMHBECTHI[MOHHBIX OTHOILICHUH SIBIISIETCS
JIOTOBOP (COTJIallIEHNE) MEXIY UHBECTOPAMHU U (MJIN) TOCYIaPCTBOM.

B npenycMOTpeHHBIX AEUCTBYIONIUM 3aKOHOATENbCTBOM CITy4asiX rocy-
JApCTBO BIIPaBe OrpaHWYMBATh UHBECTUIIMOHHBIE MPABOOTHOIIEHUS TTyTEM 3a-
IpeTa Ha y4acTUE B HUX OTHAEIbHBIX CYOBEKTOB (MHOCTPAHHBIX MHBECTOPOB)
WIM 3alpeTa Ha OCYIIECTBIEHHE OTACNIbHBIX BHJIOB NPEANPUHUMATEIbCKON
NEeATEIbHOCTH.

NHBEeCTUITMOHHBIE MPABOOTHOIICHUSI OOECIIEYUBAIOTCS AIMUHUCTPATUB-
HBIMH (JOpMaMH TOCYJAPCTBEHHON JAESITEIHHOCTH IO MPUBIICUYEHUIO UHBECTH-
MAN.

OcymiecTBisieTcsi MOJI0OHOE BIMSHKUE ITyTEM BBEICHHS CUCTEMbI HAJIOTOB
¢ auddepeHIIUpOBaHUEM HAJIOTOBBIX CTABOK U JILIOT; MpeaocTaBiieHHeM (hu-
HAHCOBOM MOMOIIUA B BUJE JOTalMi, cyOcuauii, CyOBeHITUM, OI0JKETHBIX CCY]I
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Ha Pa3BUTHE OTACIBHBIX TEPPUTOPHM, OTpaCield, TPOU3BOACTB; MPOBEIACHUEM
(GbUHAHCOBOM M KPEIUTHON TMOJHUTHKU, MOJUTUKH I[eHOOOpa3oBaHUs (B TOM
YHCJIe BRITYCKOM B OOpaIieHue IIEHHBIX Oymar), aMOpTHU3allMOHHON TTOJIUTUKH.

Cnopsl B MHBECTUIIMOHHBIX MPABOOTHOIIECHUSX pa3peraloTcs Kak BO
BHECYJIEOHOM, TaK U B CyJICOHOM (apOUTPaKHOM) TTOPSIKE.

B HEKOTOpBIX Cilydasx, €Clu TaKoe MOJO0KEHHE YCTAaHOBJICHO JOTOBOPOM
WTH MEKTyHapOIHBIM COTJIAICHHEM, CyObEKThI MHBECTHUITMOHHBIX OTHOIIICHUI
BIIPaBE HEMOCPEICTBEHHO O0paIiaThCs 3a pa3penieHneM Cropa B MK TyHapO/I-
HbIE€ CyJI€OHBIE OPTaHBbI.

NuTepechl y4aCTHUKOB MHBECTHPOBAHUS PEATU3YIOTCS Yepe3 ydacTue B CO-
OTBETCTBYIOIIUX MPABOOTHOIICHUSX, BOSHUKAIOIUX MEXKITY JIUIIOM, OCYIIIECTBHUB-
MM HMHBECTHUPOBAHHE WUMYIIECTBA (MHBECTOPOM), M JIMIIOM, MPUHSBIIUM M HC-
MOJIB3YIOIIMM CPEJICTBA MHBECTUPOBAHUS — OPraHU3aTOPOM MHBECTUPOBAHUSI.

KOpucThl 0TMEUYaroT, 9YTO pa3HHIA MEXKIy WHBECTHUIIMOHHON M HE WHBE-
CTULIUOHHOU CHEIIKOM 3aKJIF0YAETCA B MOTHUBE €€ COBEPIIEHHUS, HO HE B €€ OCHO-
BaHUH. TO €CTh Peub UIET O KOMIUIEKCE HEOTHOPOIHBIX, PA3IMYHBIX 110 CBOCH
IPUPOJIE MPABOOTHOIICHUH, U TOBOPUTH O CYIIECTBOBAHHH CaMOCTOSTEIHLHOMN
TPyl UHBECTUIIMOHHBIX OTHOIIEHUN, TaKOW Kak, HalpuMmep, 005S3aTeNbCT-
BEHHbIE TTPAaBOOTHOIIECHHUS, HE MTPEACTABISAETCS BO3MOKHBIM.

Bonpocs! 111 CAMOKOHTPOJIA:

1. NHBECTUIIMOHHBIN MEHEKMEHT, CaMOCTOSITEIbLHBIN pa3fiesl HayKu 00
SKOHOMMKE U (PMHAHCOBOU MPAKTUKE.

2. lenp 1 3a1a4M UHBECTUIIMOHHOTO MEHEKMEHTA.

3. [IpuHIUIIBI yIpaBIECHUE HHBECTUIIMOHHOMN JEATEIbHOCTHIO.

4. OyHKIMY WHBECTUIIMOHHOIO MEHE/HDKMEHTA KaK YIPaBIISIOIEH CUCTEMBI.

5. MexaHn3M HHBECTUIIMOHHOTO MEHEKMEHTA.

6. DNEMEHTHI CTPYKTYPbl HHBECTUIIMOHHOI'O MEHEKMEHTA.

7. OOBEKT ynpaBieHUs] B UHBECTUIIMOHHOM MEHE/IP)KMEHTE.

8. CyOBbeKT ynpaBieHUs] B UHBECTUIIMIOHHOM MEHEPKMEHTE.

9. Dtanel NpUHATUA HHBECTULIMOHHBIX PEIICHUM.

10. Ctaguu paboThl MHBECTUIIMOHHOTO MEHEKepa.

Tembl 111 pACCMOTPEHHS HA MPAKTHYECKUX (CEMHUHAPCKUX) 3aAHATHSIX.

OcHoBHBIMU (OpMaMM TOCYJAPCTBEHHO PETYJIUPOBAHUS HWHBECTHUIIMOH-
HOU JAeATEJILHOCTH.

[IpaBuna, KOTOPBIMU JTOJKEH PYKOBOJCTBOBATHCS MHBECTULMOHHBIA MeE-
HEIDKED.
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PA3JETT 2.
KOHIENTYAJBHBIE MOAXO/IbI K YIIPABJIEHUIO
WHBECTUILIMOHHBIM TPOEKTOM

Inasa 6. KoHuenuuu «HeCTAIMOHAPHOM IKOHOMU KW
U «CYPPOraTHOM MHBECTULIMOHHOM CHUCTEMBbI»

s 0003HauYeHUS POCCUUCKOM APKOHOMHUKH Psifi UCCIEA0OBATENCH Mpe-
JIOKWIN TEPMUH «HECTAILMOHAPHAS.
B kadecTBe mMOKa3aTeNbHOTO MPUMEPA HECTALMOHAPHOTO IOBEACHUS
MIPUBOJIUTCS CUTYaIMs ¢ TlajgeHreM 1eH Ha HepTh B 2015 roay. CHUKEHHE 1LIeH
Ha HE(PTh BHI3BAJIO 3aKOHOMEPHOE CHIKEHHE IIEH Ha MOTOPHOE TOIUIMBO BO
BceM mupe. Mckimouenue cocraBuia toiibko Poccus. 110 MHEHHIO 3KCIIEpTOB,
3a M30paHHBIM HEMOBTOPUMBIN IMyTh, CTPAHE MPUXOJIUTCS paCIIauMBATHCS IO-
Tepen 3PPEeKTUBHOCTH.
«HecrannoHapHOCThY» POCCUMCKONW SKOHOMHUKH MPOSIBISETCS B CIEAYIO-
ieM:
® pa3HOpOJHAs U YacTO JBy3HAUHass UHQIISALINS;
® pe3KHe M3MEHEHHUs Kypca pyOJisl T0 OTHOIIEHUIO K OCHOBHBIM BaJIkO-
TaM, 4TO BBI3BIBAET YJIOPOKAHUE UMIIOPTA;

® 3HAYUTEIHHOE PACXOXKIEHUE MEXTy OaHKOBCKHUMH MPOIIEHTAMHU CTaB-
KM 110 KpeAUTaM U 10 JACTO3UTaM;

® JIOpOTHUE JEHbI'U, K TOMY K€ KOPOTKHE;

® CYIIECTBEHHOE pa3jinuue IEHBI ACHET JJIsl POCCUNUCKUX U 3apyOeKHBIX
YYaCTHUKOB, YYaCTBYIOIIUX B IIPOEKTE;

® OTCYTCTBHE YCTAHOBUBIIMXCS PHIHKOB U, KaK CJIEIACTBHUE, CYIIECTBEH-
HBIC Pa3INYUs MEXIY PHIHOYHON CTOMMOCTBIO MMYIIIECTBA U TOH, IO
KOTOPOU OHa MoKa3aHa B O0ajiance (UPMBI;

® [PAKTUYECKH €KETOJIHBIE «HOBAIIMU» B HAJIOTOBOUW CUCTEME;

® peajbHasl OMaCHOCTh MOTEPSTh OM3HEC B PE3YJIbTATE «HAE3/Ia» IMPEI-
CTABUTEJIEH BIIACTH.

JIns TEeMOHCTpAIMU «HECTAIMOHAPHOTO» IOBEACHUS MPUBEIEM IpPUME-
pel. B Jloknaae «IloctnukaneBckast Poccusi», 00001MBIIIEM HAyIHBIE UCCIIETO-
BaHUsl TBopueckoro koyuektuBa (H. Kpuuerckuii, B. Mnozemies. 2009 rox),
MPUBOJIATCS CIEAYIOIIUE JaHHbIC.

Oco60ro BHUMAaHUS 3aCIIyKUBACT «KPEAUTHAsT HCTOPUS» OJIUTapXuye-
CKMX CTPYKTyp. IMeHHO OHM B OTBETE 32 TO, 4TO ¢ sHBapsA 2002 o urons 2009
I. BHEIIHHE 00s3aTeNIbCTBAa KOPHOPATUBHOIO CEKTOpa BhIpociH B 12,3 paza: ¢
$23,9 mapx. go $294,4 mupa.
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Kpome oduiinaibHO HNOJYyYEHHBIX OT 3apyOeKHBIX OAHKOB KPEIUTOB, BO
MHOTUX KOMIIAHUSX HMMEIOTCS «CBSA3aHHBIE 3alMbl», MPEAOCTABISEMbIE MPE-
NPUATUAMUA BIAJCIOIIMM UMH XOJIIUHTOBBIM CTpyKTypaM. Tak, B IV kBapraie
2008 r. OAO «Pycan bokcuToropck» npeaoctaBuwio Takux ccya Ha 418,4 MiiH.
py0., a B saBape HpiHemHero OAO «Pycan Auunck» — 3,6 mapa. py6. (Kcratw,
00a 3TUX MPENNnpUsITHUS WUMEIOT MHOTOMWIJIMOHHBIC JOJITU Tepesl OIKETOM,
MIEPCOHAJIOM U TTOCTABIIIMKAMH. )

A B Hauane utonsg 2009 r. BHeouepeaHble coOpaHus akimoHepor OAO
«OOMK», OAO «Jlebequuckmii I'OK», OAO «Mmuxainosckuii I'OK» 1 OAO
«Ypanbckas ctanby npussui pemrenre o Bbigade OAO «XK «Meramious-
BECT» 3aliMOB 10 5 MJIpJ. pyO. OT Kaxkoro npeanpustus. 1 Tak nanee.

[ToMuMO OaHKOBCKHX M HEOAHKOBCKUX KPEIUTOB, MOYTH BCE OJIUTAPXHU-
YEeCKHUEe MPENPUATHS UMEIOT 3a0allaHCOBbIE MOPYUYUTEIHCTBA 1O 0053aTENbCT-
BAaM I'OJIOBHBIX KOMITAaHUM. YeMIIMOHOM TyT BbICTynaer Jlepuriacka u npearpu-
arust UC Rusal. O6mias cymMMa NOpYYUTENBbCTB, BBIJIAHHBIX BXOJSIIMMH B
rpyniy KoMnaHusiMd, Ha KoHell I kBaprama 2009 r. mpesbllIajia CTOUMOCTH
yucThiX akTuBOB y OAO «Pycan HoBoky3neux» — B 3,8 pasza, y OAO «Pycan
Kpacnosipck» — B 4,3 paza, y OAO «Cyam» — B 4,4 paza, y OAO «Pycan
bparck» — B 5,4 pa3za.

bospiiast yacTe KpyIMHEUIINX POCCUMCKUX OJIMTAPXUYECKUX UMIIEPUH Ce-
TOJIHA HAXOAUTCS B COCTOSIHUU TEXHUYECKOTO OaHKPOTCTBA.

HapaimuBaTh BIMBaHUS B HUX — 3HAYUT TPAHXKHUPUTH OOIIIECHAPOJHbBIC
JIEHbI'Y Ha MOJJepKaHue O(PIIOPHBIX KOMIAHUM U OOCITYKMBAaHHE KYILUICHHOU
3a rpaHuLer coocTBeHHOCTH. ClieI0BaTEIbHO, BIACTAM HYXHO YAEPKATHCS OT
CTPEMJICHHUS B OUEPETHON pa3 «IIOMOYb)» OJUTrapXaTy M HE COrjamaTrhes pasje-
JSITh C HUM OTBETCTBEHHOCTH 3a HaJEJaHHBIE JOJTU U COBEPUIEHHbIE KOMMEP-
yeckue omuOku. Heo0XoMMo Kak MOXKHO ObICTpee KOHBEPTHUPOBATH YK€ OKa-
3aHHYIO TIOMOUIb U BBIJICJIICHHBIE CPEJICTBA B MAKETHI aKI[UH, MAKCUMAIIBHO Ke-
CTKO B3BICKUBATh C HMX HAJOTOBbIe HEJOMMKHU. Hano moHSATH, 4YTO pa3opeHue
OJINTAPXOB HE TOXKJECTBEHHO OAHKPOTCTBY Poccuu, KOHCTaTUPYIOT YUEHBIE.

[To MHEHUIO UcCcieIOBATENECH, 3aHUMAIOIIUXCSl aHAJIM30M COCTOSIHUSI Ha-
[[MOHAJILHOW MHBECTUIIMOHHOW CUCTEMBbI, B HacTosiee Bpemsi B Poccuu BbI-
CTpO€HA, TaK Ha3bIBaeMasl, cypporatHas nuaBectuiimonHas cucrtema (CHUC). Ona
BKJIIOYAET B ce0sl B3aMMOOTHOIICHHS MEXy (deaepaibHbIM OI0KETOM U MPO-
U3BOJICTBEHHBIMH CTPYKTYpaMu, a Takke (PUHAHCOBBbIE MHCTUTYTHI, CIEIHATb-
HbI€ ar€HTCTBA, 0COObIE AKOHOMUYECKHE 30HBI U TaK J1ajiee.

ABTOpBI CBOJIAT MPUHIIMITUAIIBHYIO CXEeMY MHBECTHIITMOHHOTIO TpoIecca K
npoctoi popmyiie. CoOCTBEHHOCTb, HE HaXOAULy0 3(PEKTUBHOTO MpUMEHE-
HUS, OT/IAIOT B apEHJy TE€M, KTO MOXET €€ MCIOJb30BaTh NpuObUIbHO. Camoii
pacrnpocTpaHeHHOU (HOpMOM BBICTYyNAET MPEJAOCTABICHUE KpPEIUTa U3 CBOOO/I-
HBIX JICHEKHBIX CPEJICTB. YCTOMYMBOCTHh MOTOKAa 0OYCJIOBJI€HA HOOPOBOJIBHO-
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cThi0 U A3(PhHEeKTUBHOCTHIO. JIOOPOBOJBHOCTH, B CBOIO OUYEpE/b, OMpPEALCIICTCS
3 (PEKTUBHOCTHIO BJIOKEHUN, TMOJApPa3yMEBAIOIIYI0 HaJIeKHOCTh BO3BpaTa
cpenctB. OOIIeCTBEHHbIE OIOPKETHBIE CPEACTBA PACXOAYIOTCSI Ha MOKPBITHE
TEKYILIUX OOIEeCTBEHHBIX HyXk . DUHAHCOBas CHCTeMa HalleJieHa Ha MHBECTHU-
LMOHHBIE MPOEKThI, U OCHOBBIBAETCSI Ha BO3BPATHOCTU CPENCTB, MOCIE 3aBEP-
[IEHUS] KOHKPETHOTO MPOEKTA.

HacunbcTBeHHOM W3BSATHE CPEACTB, ISl peaju3ali WHBECTHUIMOHHBIX
IPOEKTOB, OCYILIECTBIIAECTCS C IMOMONIBIO OFOKETa B CllydasiX, KOrma oOmiecT-
BEHHAsI 3HAUMMOCTb IPOEKTa OYEeBUAHA 0€3 BO3MOKHOCTH KOMMEpLUHATIN3AI[UU
0 CpOKaMm | 3ajayaM. B JaHHOM cilydae MOTyT MPUHUMATHCS PELICHUS, KOTO-
pbl€ MOJMEHSIOT PHIHOYHBIE UHCTPYMEHTBI aJJMUHUCTPATUBHBIMU HUHCTPYMEH-
TaMU, YTO HEM30EKHO BEJIET K CHIKEHUIO 3 (HEeKTUBHOCTHU. PerieHne Ha 0CHO-
B€ YaCTHOW MHHUIIMATHUBBI, KOT/Ia OTBETCTBEHHOCTh 3a PACX0JI0BaHUE COOCTBEH-
HBIX CPEJACTB NepcoHuduIpoBana, 6osiee 3(Q(PEKTUBHBI, YEM HCIIOIB30BAHUE
0OIIECTBEHHBIX (TOCYAApCTBEHHBIX) CPEICTB B YCIOBHUSIX Pa3MBITOM OTBETCT-
BEHHOCTH.

HedbopMmaiust ycnoBuil KOHKYPEHIIMU M CHIDKEHUE 3(P(EKTUBHOCTH Ha-
OJI0JaeTCs IPU POCTE YKCIIA PEATU3YEMBIX TOUEUHBIX MPOEKTOB.

['ocyiapcTBO CKIOHHO NMPUHUMATHh HE TOJBKO PEIICHHS, HAlpPaBJICHHbIC
Ha MOJJIepKaHNE UHCTUTYLIMOHAJILHOM Cpe/ibl B YCTOMYMBOM U 01aronpusiTHOM
COCTOSIHUHM JIJI OOIIETO MOJIb30BAHHUS, HO U YACTHBIE SKOHOMHYECKUE PEIICHUSI.
OTpunatenbHOE BIMSAHHE OKA3bIBAIOT PEIICHHS MPUHATHIE MO MOAJIEPKKE He-
3(PEKTUBHBIX KOMITAHUHN 3a CYET YCIMEIIHBIX KOMIAHUW. JTO CBA3AHO C TEM,
YTO YIMPABJICHIBI CTPEMSITCS YIYUIIUTh 3KOHOMHUYECKUU TPEH]I C MOMOIIBIO
0OIIIeCTBEHHBIX PECYPCOB.

WccnenoBaTenu onpeaeiaivi YeThIpe OMMOOYHBIX, TI0 UX MHEHUIO, JIeH-
CTBUS KOTOpBIE MpeAonpeaeai GopMUpOBaHUE CyppOTaTHOW MHBECTUIIMOH-
HOU CHUCTEMBI:

e [IpoBosrnamenue 3agaun yaBouth poccuiickuii BBII 3a 10 net. Ta-

KM 00pa3oM, Ha BTOPOM IUIaH ObUIM OTOABUHYTHI 3a/1aUd MO TEXHO-
JIOTHYECKON MOAEPHU3AIMN SKOHOMHKH W TMOBBIIIECHUS] POJIU UHCTHU-
TYTOB, CHOCOOCTBYIOIIUX KOHKYPEHIIMM M CTUMYJIMPOBAHUIO TEXHO-
JIOTUYECKUX U COIMANIbHBIX WHHOBAIUH.

e KoHuenTpanus akTMBOB B pyKax rocyaapcrtsa. JlencrBue Xxapakrtep-
HOE 17151 JoObIBaloMMX cTpaH. [IpuBeno kK JOMUHMPOBAHUIO TOCyAap-
CTBEHHOT'O PETYJIMPOBAaHHS HaJ TPEANPUHUMATEIbCKON WHULIHATH-
BOM.

e Hamnpasienue ycunuidi Ha CMATYEHUE COLUUAIBHBIX MOCIEACTBUI KpH-

3uca (2008-2009 rr.). [eiicTBre, CBA3aHHOE C OTKA30M OT CMEHBI CO0-
CTBEHHUKOB OO0aHKPOTUBIIUXCS mpeanpustuid. MxauBeHdecTBo (3a
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CYET CPEJCTB OIOJIPKETOB) KPYMHENUIITUX MPEANPUSTUN CTAIO BaXKHEH-
M (HaKTOPOM IKOHOMUYECKOM TTOJIUTUKH.

e (OTCyTCTBHE OCO3HAHUS TOrO OOCTOATENHCTBA, YTO CTPAHA HYXAAETCS
HE B Mepax MO NPEOJOJICHHI0 BPEMEHHOrO CIaja MpPOU3BOJCTBA, A B
HOBOH MOJIE€NIM Pa3BUTHS, OCHOBHOM ILIEJIbI0 KOTOPOW JOJIKHO CTaTh
NoBBIIIeHHE 3PHEKTUBHOCTH XO35IHCTBEHHOTO MEXaHU3MA.

JIBa Ba)KHEUIIIMX MOMEHTA HATJISTHO CBUACTEIbCTBYIOT O CHKEHUU d(-

(EeKTUBHOCTH POCCUNCKON SKOHOMUKHU:

e DKOHOMHUKA HE F'€HEpUPYET MPUHIIUITUATIBLHO HOBbIE TEXHOJOTHHU WU
MPOIYKTHI.

e Jlusepcudukaiys 5JKOHOMUKHA UMEET OTPUIIATEIbHBIN 3HAK, YTO MPO-
SIBJISIETCSI B CYMMapHOM BKJIaJie JOOBIBAIOIIMX OTPACICl B JI0XOJbI
OroKeTa.

B onpenenenun «cypporatHasi WHBECTUIIMOHHAsI CUCTEMa» H3HAYAIBHO

HET HETaTMBHOro OTTeHKa. CHMCTeMa MOXKET UTpaTh MO3UTHUBHYIO POJib, HO HE
JIOJIKHA CTAaHOBUTHCS MAruMCTPalIbHBIM HAMPABICHUEM COBEPILIEHCTBOBAHUS
WHHOBAIIMOHHOTO npouecca. Paznmnuarot cnenyromue snementsl CUC:

e [lpsmoe goTupoBaHue MPEeANpUATHA U3 OrOMKeTa (COTHU MPEIINpH-
atuif). Pa3HOBUIHOCTH — 0COOBIE dKOHOMHYECKHE 30HBI. JloTHpoBa-
HUE OCYIIECTBIISIETCS 4Yepe3 JIbIFOTHOE HajorooOnoxkenue (28 enu-
HUIT).

e bromkerHele rapanTuu. JloTupoBanue u3 Or/KeTa yepes MCeBIOPHI-
HOYHBbIC UHCTUTYTHI. Pe3epBHblil pora. ®HB. ACH. BOb. I'ockoprio-
pauuu. 'ockomnanuu u apyrue (23 UHCTUTYTA).

e [IpenocraBinenue kpeautoB L{b P®D mpu nocpencrse MOP u Benyumx
rocOaHKOB BBIOOPOUYHBIM MPEANPUITHIM («IPOEKTHOE (MHAHCUPOBA-
HUEY).

e Oco0Oble mpoeKkThl. UMEIOT 11€JIb CTUMYJIUPOBATh PA3BUTHUE SIKOHOMUKHU
PErHOHOB uepe3 MyIbTUIUTMKATUBHBIN 2P ekt (ATIC, Coun — 14).

B crnoxuBiielicss cuTyaluu MccleqoBaTeNN MpeasiaraloT MOBBICUTH 00-
HIECTBEHHYIO 3(P(HEKTUBHOCTh MyTEM IEPEX0/ia Ha HOBYIO TEXHOJOTUYECKYIO
KpuByto. JlJist yero caenaTh CTaBKy HE Ha JOTAllMW, a HA HOBbIE BUJIbI OM3HEcCA.
JI71s1 5TOr0 HEOOXOIUMO Pa3BEPHYTh JAEHEKHBINA MOTOK OT JOTAIUU YOBITOYHBIX
MPOEKTOB K MOAJACPIKKE MOTEHIINATBHO PEHTA0EIbHBIX.

A CHC BpICTYIaIOT KakK 3BE€HbS MEXaHU3Ma HEPALMOHAIBHOTO HCIIOJIB30-
BaHUSI PECYpPCOB HAIIMOHAIBHOW 3KOHOMHKUA. OHM 00€CTeUHBAIOT TMEPEKAYKY
pecypcoB B HeA(h(PEKTUBHBIC BUBI ICATEILHOCTH U3 OM3HECOB, KOTOPHIE MOTJIN
Obl TPOU3BOJUTH HOBBIE MPOIYKTHI U TEXHOJIOTHHU.

Heo6xoauMo NoBBIIIATh KAYECTBO MHBECTUIIMOHHBIX ITPOEKTOB U 3aITyC-
KaTh JACHUCTBUTEILHO MHHOBAIIMOHHBIE UMITYJIbCHI.

64



CnocoOcTBOBaTh MPOIECCY HA YPOBHE FOCYIAPCTBEHHOrO YIIPABIICHUS, B
YaCTHOCTH, MOTJia ObI TTOJTHOTa WH(OPMAITUK O TOM, KaK HCIIOJIB3YIOTCS TOCY-
JTApCTBEHHBIC CPEeJICTBA. 3ajjaya MOBBIIMICHUS OTKPHITOCTH OFOKETHBIX JaHHBIX
Obla mocrtarieHa B bromxerHoM nmocinanuu Ilpesunenta PO denepanbHOMY
CobOpanuro «O 6romxeTHoM monuTuke B 2014-2016 romax». B pa3zputuu unei
[Ipesunenta PO, Obu1 pa3paboTaH MpoekT «bIOMKeT s TpakaaH», 0J00peH-
HbIlt Mundpunom Poccuu. B kauecTBe 11e1eii mpoekTa ObLIIN ONPEICIICHbI:
e (Co3gaHue CUCTEMBbI OIICHKH CYOBEKTOB (heaeparuu 1Mo YPOBHIO OT-
KPBITOCTH OFOJIPKETHBIX JAHHBIX.

e BruiBiaenue nyudreld IpakTUKWA Ha PErHOHAILHOM YPOBHE B chepe OT-
KPBITOCTH OFOJPKETHBIX JAHHBIX.

e [IponBmkeHHe IIEHHOCTEN M UJICOJIOTUU PACKPBITHS OFOJIKETHBIX JaH-
HBIX.
NuunmatuBa peanu3oBaHa B oTHOIIEHUH 83 cyOBnekToB Poccuiickoit ®De-
nepainuu. MeToauka OIeHKH MpeICcTaBisieT COO0M aHKETYy, KOTOpasi COCTOUT W3
BOIIPOCOB, BAPUAHTOB OTBETOB HA HUX U KOJIMYECTBA 0AJUIOB /IS Ka)KJOTO Ba-
pUaHTa OTBETOB Ha HUX. Bompockl B aHKETE CrpyNIUPOBAHbI B CIAEAYIOIINUE Te-
MaTUYECKUE Pa3IeIIbl:
e XapaKkTepUCTHUKa MTEPBOHAYAIBHO YTBEPKICHHOTO OO KETA.
e [lyOnuuHbIE CBEJIEHUS O NESITEILHOCTH TOCYJAPCTBEHHBIX YUPEKIIe-
HUul cyobekToB PO (TutanoBbie U (pakTHUECKHE).

e broomker s rpaxaaH (pa3pabaTbiBaeMbIid ISl MPOEKTa OIOJKETA, yT-
BEPIKJIEHHOTO OFOJKETA, FTOJIOBOTO0 OTYETa 00 UCHIOTHEHUH OOJKETA).

e UHudpacTpykTypa i obecriedeHUus OTKPHITOCTH OIOJKETHBIX JaH-
HBIX.

e ['0/10BOI OTYET 0O UCTIOTHEHNHU OIOKETA.

e BxeceHne u3MeHEHU B 3aKOH O OIOJKETE.

e Ortuerhl 00 UCTIOTHEHUHU OIOKETa (TEKyIlas OTYETHOCTh M aHAJUTH-

YeCKHUe JIaHHBIC).

e DuUHAHCOBBIA KOHTPOJIb.

e (Opranuzanys NOJArOTOBKH MPOEKTa OIOKETA.

Bcero B ankeTe 89 Bompocos.

Tak Kamyxckast 065actb, B peiTuHTe CyOheKTOB PD 110 YPOBHIO OTKPHI-
TOCTH OFOKETHBIX TaHHBIX 3a 2014 rox (rpynmupoBKa 1o peaepaibHbIM OKpY-
ram), 3anumaet 1o Poccutickoit @eneparuu 47 mecro, o [{OO — 13 mecro, ¢
UTOTOBBIM KOJIUYECTBOM OaiioB — 65. JIJisi cpaBHEHHS C IPYTUMU PETHOHAMU:
Bbpsinckast ob6nacth, coorBeTcTBeHHO — 21, 4, 104,5; Tynbckast 00y1acTh, COOT-
BETCTBEHHO — 26, 5, 86; TamOo0BcKast o0acTb, COOTBETCTBEHHO — 16, 1, 114,5.
N 310 3aKk0HOMEPHO, €ClIM ClIeI0BaTh (pakTaM M3 WHBECTUIIMOHHON M OFOKET-
HOM mpakTuk Kamykckoit o6mactu.
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CoBpeMeHHbIE KOPIOpPAIMH PACCMATPUBAIOT CBOIO BHEIIHIOW U BHYT-
PEHHIOIO Cpely KaK MHOXKECTBO 3aMHTEPECOBAHHBIX I'PYIN (CTEUKXOJIIEPOB).
K 3anHTEpecoBaHHBIM I'pyNIaM OTHOCST JIF000€ COOOIEeCTBO BHYTPH KOPIIO-
pauuu, WIu BHE €€, MPEIbABISAIONIEE ONpeAeieHHbIe TPEOOBAHUS K PE3YJib-
TaraM JAEATEIbHOCTH KOPIOpPAUUH WU XapaKTEPHU3YIOLIEECS ONPEIEIICHHOU
CKOpPOCThIO peakuuu. [IpUHATO BBIAEIATH CIEAYIOIIME OCHOBHBIE 3aWHTEpE-
COBaHHbBIC TPYMIIHIL:

e COOCTBCHHHUKH,
aKIIMOHEPHI,
oprassl (heiepaibHOM U MECTHOM BJIACTH,

MOCTABILMKH,

TOI MEHEIKEPHI,

pabOTHUKH,

1poCOI03HI,

TOPTOBbBIE TPYMIIHI,

noTpeouTeu (BHyTpEHHUE, 3apyOCIKHBIE),
HaceJICHHE,

NapTHEPHI,

WHBECTOPBI,

KpEJIUTOPHI,

KOHKYPEHTHI (BHYTPEHHHE, MEKTyHAPOIHBIE),
npodeccuoHaNbHbIE aCCOLUALINH,

CYyZIbl U JIp.

HNHTepeckl HBECTOPOB, aKIIMOHEPOB U MOCTABIIUKOB CBsI3aHbBI ¢ d(Pdek-
TUBHOCTBIO YIPaBJICHUS OpraHu3ainyeld (MpuOBUIBHBIM HCIOJb30BAHUEM pe-
CypCOB).

HaemHuble paOOTHHKM OXHUJAIOT YAOBJIETBOPEHUS HUX Tpyda B (opmax
aJIeKBaTHOM OIUIATHI, BOBMOKHOCTEN NMPOGECCUOHATBHOTO POCTa U MOCTPOCHUS
JIEJI0BOM Kapbephl, 3J0POBOM MOpalibHOM aTMocdepe, NPUEMIIEMBIX YCIOBHUM U
pexuMa TpyJa, XOpPOILIEro pyKOBOJCTBA.

[Toxymareneit MHTEPECYIOT KAa4eCTBO, 0€30MACHOCTh U JOCTYITHOCTH TO-
BApPOB U YCIIYT.

AJIMHUHUCTpPALUM MECTHBIX OPraHOB CAMOYITPABIICHUS! 3AaMHTEPECOBAHbI B
MOTIOJTHEHUH OIOJ[KEeTa MOCPEICTBOM HAJOTOBBIX MOCTYIUIEHUW M COXPaHECHMUS
pabourx MECT JJi HaceJIEHUs PEeruoHa.

Ton MeHeKephl 3aMHTEPECOBAHBI B BO3MOXKHOCTH KOHTPOJISI U yIIpaBJie-
HUs (PUHAHCOBBIMU MOTOKAMH, MOIIIHOCTh KOTOPBIX CBHJIETENLCTBYET O (PMHAH-
COBOM COCTOSITEJIBHOCTH MPEAIPUATHH.

HNHTepechl KpeAUTOPOB YIOBIETBOPSIOTCS CBOEBPEMEHHBIM HCIIOJIHEHH-
eM 0053aTeIbCTB 0 MOTANIEHUIO MPOIEHTOB U KPEIUTOB.
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Ecnu kakas-nmubo 3auHTEpecOBaHHAs TPyMIa JUIl HE yAO0BJIETBOPEHA JIes-
TEJIbHOCThIO OpPraHU3allUH, €€ PEaKlUs MOXKET MOCTaBUTh IMOJ Yrpo3y Jajib-
HEMIlIee CYIECTBOBAHUE CaMOIl OpraHU3alikH.

K uunciy BIUATENbHBIX 3aMHTEPECOBAHHBIX TPYIII OTHOCATCS TaKXKe Mpa-
BUTEILCTBO U KUTEIN PETUOHOB, B KOTOPBIX HAXOASATCS OpraHu3aluu.

Cpenu xuTeneid peruoHa BBIJEISIOT HE TOJIBKO MPOXKUBAIOIIMX B HEM
JI0JIe, HO U MECTHBIE BJIACTH, IPUPOJIHYIO Cpeay U (PU3MUEecKOe OKpY>KEHHE,
KaueCTBO JKU3HU JIIOCH.

OtnenbHBIE TPYINBI ¢ OCOOBIMH HMHTEpecaMH (TOProBbie, Mpodeccuo-
HaJbHBIE ACCOIMALNY, KOMUCCHUH TI0 3aIUTe MpaB MoTpeOuTene u ap.) MOTyT
OKa3bIBaTh JABJICHUE HA KOPHOpAIMM B YacCTHU OCYIIECTBIEHHS COLMATbHBIX
pedopM, 3aKOHOB.

Makpo peryiasTopbl KOPHOpPAaTHBHOW COILMAIbHONM OTBETCTBEHHOCTHU
(KCO) o0benuHs0T MpOU3BOJCTBO OOIIECTBEHHBIX OJjlar B OM3HEC-CEKTOpE B
€AUHOE 11eJI0€, HAMPABJISIOT JACSITEILHOCTh OT/IEIbHBIX XO3SIMCTBYIOIIUX CYyOb-
€KTOB B c(epe yAOBJIETBOPEHUS COIMATIBHBIX MOTPEOHOCTEN OOIIECTBa, pac-
IpeAesioT TPy U CPEACTBA MPOU3BOJCTBA OOIIECTBEHHBIX OJiar, CTUMYJIUPY-
I0T COLIMAIIbHOE TPEANPUHUMATEIBCTBO.

Bbiensior narh KI04YeBbIX PAaKTOPOB MaKpPO PEryIUpPOBAHUS:

e Konkypenuus. Kommanuu, koropeie npumeHstoT KoHmenuuo KCO u

UCIIOJIB3YIOT €€ KaK 4YacTh CTPaTeruu, MOJy4aroT OOJIBIIYI0O M3BECT-
HOCTh, CTAHOBSITCSI OoJiee MPUBJIEKATEIbHBIMUA CO CTOPOHBI OTBETCT-
BEHHBIX MIOTpEOUTENECH.

e ConuanbHO-3KOHOMUYECKas MOJIUTUKA rocyaapctBa. OOIIEN3BECTHO,
YTO TOCYJIapCTBO, 33/1aBas "MpaBuiia UTPbI", ONPEAEISIET COBOKYITHBIN
CIIPOC U TIpEeAJIOKEHUE Ha OOIIIeCTBEHHBIE OJara.

e VYpoBeHb pa3BUTHUS CTpaHbl. OH ONpeEEseT He TOIbKO YCIOBHS pa3-
BUTHUSI OM3HEcCa U OOIIECTBA, HO Takke (OPMUPYET COLMAIBHBIE TMO-
TPEOHOCTH HACEIICHUS.

e HanuonanbHbeie ocodeHHocTH. OHM CBSI3aHbI C KyJIbTYpOH M OOLIECT-
BEHHBIMU [IEHHOCTSIMU M Y€PE3 HUX BIMSIOT HA COBOKYIMHBIN CITPOC Ha
oOLIeCTBEHHBbIE OJ1ara, a TAaKKe Ha UX CTPYKTYpPY U OOBEM.

e MexayHapoaHbsle cTaHaapThl. [lo cyTH 3TO HaAAroCy/apCTBEHHBIE
MaKpO PEeryiasiTopbl, KOTOPbIEC MPEIONPEICTIOT OOIIYI0 COIUATBHYIO
OTBETCTBEHHOCTbD JIJIsI BCEX KOMITAHUH.

Perynstopsl, KOTOpble BIUSIOT Ha MPOU3BOJICTBO OOIECTBEHHBIX OJar,

On3HEeC COO0IIEeCTBOM OTHOCATCS K Makpo peryistopam KCO.

Mukpo perymnstopel KCO mpeacTaBisitor co0oil BHyTpeHHHE (PaKTOPHI,
OnpeIeTAI0NINe BO3MOXKHYIO HampaBieHHOCTh pa3BuTus koHuenuuu KCO u ee
MPUMEHUMOCTb B KOMITaHUH.
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PaccmatpuBasi MEUKpPO peryisiTOpbl IPUMEHUTEIFHO K OWM3HECY, BBIIEIS-
10T CAeAyIoIIHe (PaKTOPHBIC TPYIIIHI:

NHCTpYMEHTBI CTPATETUYECKOTO yrpaBieHus:. COBPEMEHHBIE YCIIOBUS
paboThl MHOTHX KOpIiopanuid TpeOyroT MPUMEHEHUS CTPATErH4eCKuX
MOJAXOA0B, KOTOPBIE MOTYT NMPUMEHATHCA KAK MHCTPYMEHT MEHEK-
MEHTa, UJEI0 KOTOPOTO BhIpaKaeT KpbUIATHIN adopusM: "eciu Bbl HE
MOXETE COMPOTUBIIATHCS N3MEHEHUSIM — BO3IJIABbTE UX'.
Macmrabnocts 1ieneil. CoBpeMeHHbIM paOOTHUK OPUEHTHPYETCS] Ha
MOJIy4YeHHE MaTepUaIbHbIX OJar TOJIhKO B HAyaje CBOEro Pa3BUTHS, a
CO BPEMEHEM €r0 MHTEPEChl CMEIIAIOTCS B CTOPOHY TaKUX MOTPEOHO-
CTeH, KaK CIPaBeJIUBOCTh, 0€30MaCHOCTh, CTAOUIBHOCTD, SKOJIOTHS U
T.IL.

bpennbl u penyranus. JlaHHas gakTopHas TpyIia onpeaenser Heoo-
XOAUMOCTh YCUJICHUSI UMUJDKA U PENyTallMM KOMITAHUU;
HNHTEIIIeKTYyaIbHBIM KanuTall, BKJIIOYAIOIIMN 3HAHUS, HABBIKH, yMe-
HUSI BCETO MEPCOHANIA U HEMATEPUAJIbHBIC AKTUBBI KOMITAHUH.

HogBrie ¢hopmbl koomneparuu.

C TOUYKM 3peHUs CTPYKTYPhI COI[MATIbHBIX WHBECTUIINM, CBSI3aHHBIX C pea-
nu3anueit Ha mpaktuke koHneniuu KCO opranuzanuu, OHU MOTYT OBITh Ha-
IpaBJICHbl KaK BHYTPbh KOPIIOpPAallMU, TaK ¥ BO BHELIHIOIO cpely. B 3aBucuMocTH
OT 3TOT'0 COIMAIbLHbIE MHBECTUIIMM MOTYT ObITh BHYTPEHHUMU WUJIA BHEITHUMH.

CoBpemeHHbIe (POpMBI MAPTHEPCTBA OM3HECA W T'PaKJAAHCKOTO CEKTOpa,
OOIIIECTBEHHBIX U HKOJOTHYECKUX OOBEIMHEHUN MOPOAUIN POpMUPOBaAHUE HO-
BBIX THOPUIHBIX [IETIOYEK CO3aHUs CTOMMOCTH. [{enouku 3T OTINYalOTCS BbI-
COKOM THOKOCTBIO, JEIIEBU3HON, MHHOBAIIMOHHBIM cojnepxkanueM. Vx yBepeH-
HO MOXXHO Ha3BaTh HOBBIMH CHUCTEMaMH, OOBEAUHSIOMMMH OH3HEC, COLUYM,
AKOJIOTHIO.
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I'nasa 7. KomaH/1a MHBECTULHIMOHHOTO MIPOEKTA: COBPEMEHHbIE
noaxoAbl K GOpMUPOBAHUIO

OCHOBHOW CTPYKTYpPHOM E€IWHMUIEH YYACTHUKOB IPOEKTA SIBIISIETCS KO-
MaHJa MPOEKTa — CIEeUalbHasl TPyIa, KOTOpass CTAHOBUTCA CAMOCTOSITEIb-
HBIM YYACTHHKOM MPOEKTa (WK BXOAUT B COCTAB OJIHOTO U3 3TUX YYACTHUKOB)
Y OCYILECTBIISAECT YIIPABICHNE UHBECTUIIMOHHBIM ITPOLIECCOM B paMKax IMPOEKTA.
Peanuzarust mpoekTa MpoUCXOAUT B paMKaxX OpraHU3allMOHHON (OPMBI, CTPYK-
Typa KOTOPOW B 3HAYMTEJIbHOM CTEIIEHU BJIUSET HA CaM IIPOEKT.

YtoOsl chopMUpOBaTh KOJUIEKTUB HCIOIHUTENEH, HYKHO pacroJiaraTbh
NepeyHeM BCEX IMMOj3aj/iady, KOTOpbIE JOJDKHBI ObITh PEIIeHBI B MPOIECCE BBI-
MOJIHEHUS Pa0OThI; XapaKTEPUCTUKAMU KaXKJOW MOJ3aJauul C OMpeiecHUuEeM
TpeOOBaHUIN K UX MOTEHIUAIbHBIM UCMOIMHUTENSIM. Kpome TOro Hajo UMETh
OaHK JIaHHBIX 10 BCEM JaHHBIM 10 BCEM BO3MOXHBIM UCIOJIHUTENSAM paOOTHI.

[Ipu pa3genmeHMn NMOCTABICHHOW 3aJayv Ha I0J3aJ1a4M Kax bl MCIIOJI-
HUTEb JOJKEH 3HAaTh KOHIIETIUIO MPOEKTUPOBAHUS BCETO 0OBEKTA.

NuHoBanms — 310 pabora, Tpedyromias 3HaHUM, U300peTaTeIbHOCTH, Ta-
nanTa. [TogmeueHo, 4To HOBATOPhl B OCHOBHOM Pa0OTaIOT TOJIBKO B OJHOM 00-
nacti. Hampumep, DOUCOH COCPEAOTOUMI CHJIBI TOJIBKO Ha SJICKTPUYECTBE.
VYcnenHas nHHOBaIUs TpeOyeT cocpeloTOueHHOM paboThl. Eciiu Bbl K Hel He
TOTOBBI, HE IOMOTYT HU 3HAHHUS, HUA TAJIAHT.

YtoOsl TipeycneTh, HEOOXOAUMO HCTOJIb30BaTh CBOU CHJIbHBIE CTOPOHBI,
JXOIU NOJDKHBI YBIIEUbCS MHHOBALIMEN BCepbe3. I OCyIIeCTBICHUS TPEATIPHU-
ATUEM WHHOBALMOHHOM JIESTEIIbBHOCTH, OHO JOJDKHO UMETh TAKUE CTPYKTYPY U
HACTPOM, KOTOpBIE CIIOCOOCTBOBANIM ObI CO3AaHUIO aTMOC(EpPHI MpEeATPUHIMA-
TEIbCTBA U BOCIPUSITUS HOBOI'O Kak OJIArONpUATHOW BO3MOKHOCTH. [Ipu 3TOM
HEO0OXOJIUMO YUYECTh PsIJi BAXKHBIX MOMEHTOB.

Kak mokas3pIBaeT OmbIT, BCE IMOMBITKH MPEBPATUTH CYHIECTBYIONIEE MOA-
pa3fenaeHne B HOCUTENSI MHHOBAIMOHHOTO MPOEKTa 3aKaHUYMBAKOTCS HEYIAuei.
[Ipuyem 3TOT BBIBOJ KacaeTcs KaK MPEANpHUsATHS KPYITHOT0, TaK U MaJoro Ou3-
Heca. [le1o B TOM, 4TO mojjep>kaHue MPOU3BOACTBA B paboueM COCTOSTHUH —
y>ke OoJbIlas 3aja4a AJis Joed, STUM 3aHAIThIX. [103TOMy Ha co3jaHue HOBOTO
y HUX MPAKTUYECKU HE ocTaeTcs BpeMeHU. CylecTByomue moapa3IeacHus, B
Kakoi Obl cepe OoHM HU (YHKIMOHHUPOBAJIU, B OCHOBHOM CIIOCOOHBI JIUIIIb
pacmpsTh, MOACPHU3UPOBATH MTPOU3BOJICTBO.

[IpennpuHumaTenbCcKas U ”THHOBAIIMOHHAS JIESITEIbHOCTh HE 00s13aTE€JIbHO
JIOJPKHA TPOBOJUTHLCS Ha MOCTOSHHOM OCHOBE, TeM 0oJjiee B MaJIbIX MPEANpu-
ATUSX, TJIe Takas MOCTAHOBKA Jieja 3a4acTyl0 HEBO3MOkHA. OgHako HEOOXo-
JUMO Ha3HAYUTh paOOTHHKA, MEPCOHAIBHO OTBETCTBEHHOTO 3a YCIIEX WHHOBA-
nuid. OH IOJDKEH OTBEYaTh 32 CBOEBPEMEHHOE BBISBIICHHE M 3aMEHY ycTape-
BAIOIIECH MPOIYKIMH, TEXHUKHA, TEXHOJOTUH, 32 BCECTOPOHHUM aHAIN3 MPOU3-
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BOJICTBEHHO-XO35IUCTBEHHON JESATENbHOCTH (pPEeHTreHOrpaMMy Ou3Heca), 3a
pa3paboOTKy MHHOBAITMOHHBIX MEPONpHUATHIA. PaOOTHHK, OTBETCTBEHHBIN 3a MH-
HOBAIMOHHYIO NESITENbHOCTh, JOHKEH OBITh JUIOM, JOCTATOYHO aBTOPUTET-
HBIM Ha MPEINPUITUH.

HeoOxoaumo orpaauTh WHHOBAIMOHHOE IOJpa3J/ielIeHHEe OT HEMOCHIIb-
HBIX Harpy3ok. BioxxeHust B pa3paO0TKy MHHOBAILIMM HE JIOJHKHBI BKJIFOYATHCS B
PETYJISIPHO MPOBOJMMBIA aHAIU3 OTJAYu OT KalMUTaJIOBJIOXKEHUN 10 TeX IOop,
MOKa HOBbIE u3Jienus (YCIIyru) He YTBEPIATCS HA PhIHKE. B MpOTHUBHOM cityuae
neno Oyner 3ary0JieHo.

Hay4Hblif KOJUIEKTUB — TpyIIa HAyYHBIX PaOOTHUKOB, BKIIOYEHHBIX B
COBMECTHOE HCCIEAOBAHUE MO €IUHOU MporpaMmme. Ero OTIIMYUTENbHBIE MPHU-
3HAKHU:

* HAy4YHO-UCCJIEIOBATENIbCKAsl MpOrpaMMa, OPraHu3yromias U KOOpAUHHU-
pyIoliasi COBMECTHYIO J€ATECIIbHOCTh;

* HaJW4YUE PYKOBOJUTENS — HAY4YHO MCCIIEAOBATEIbLCKON MpOTrpaMMbl U
OpraHu3aTopa COBMECTHOU JAESATEIbHOCTH;

* CJIOKUBIIAsICS (PYHKIITMOHATBHO-POJIEBAsi CTPYKTYPA;

* mpeolsialaHie y YICHOB KOJIJIEKTHBAa BHYTPEHHEH MOTHBAIMK Ha
BHEIITHEN MOTHUBAIIUEN.

[Ipu pa3paboTke HHHOBAIIMOHHBIX MPOECKTOB Ha MOCTOSHHOW OCHOBE BECh
MEePCOHA MOKET JICJIUThCA Ha CIEAYIONIUE KAaTErOpUM: UCCIIEeI0BATENN, TEXHU-
KU, BCIIOMOTaTEIbHbIN U MPOYUH TTepCOoHa.

UccnenoBarenu — paOOTHUKH, MpodeccuoHaabHOo 3aHumMaromiuecs P u
HEMOCPEJCTBEHHO OCYIIECTBISIONIME CO3/IaHUE HOBBIX 3HAHWM, MPOJYKTOB,
MPOIIECCOB, METOJIOB M CUCTEM, a TAK)KE YIPABICHUE YKA3aHHBIMU BUAAMU €S-
TeabHOCTH. MccaenoBatenu 0ObIYHO UMEIOT BhICIIee 0Opa3oBaHue. B 3Ty karte-
TOPUI0 BKJIIOYAETCS TaKXKE€ aJIMUHUCTPATHUBHO-YIIPABICHYECKUM TepCOHA,
OCYIIECTBIISIFONIMNA HEMOCPEACTBEHHOE PYKOBOJCTBO MCCIIEOBATEIILCKUM MPO-
1[eccoM (PYKOBOJIUTENIM HAyYHBIX OPTraHU3alUil W MOJpa3/iesIeHUI, BbIOJI-
HSIOIIUX HAyYHBIE UCCIIEAOBAHUS U pa3pabOTKH).

Texuuku yyacTByroT B 1P, BbINOIHASA TEXHUUECKUE PYHKIUU (OHU 3aHS-
Thl AKCIUTyaTalueld W oOCIIy)KMBaHUEM HAy4YHBIX NPHOOPOB, J1A0OPATOPHOIO
000py1I0BaHUSI, BEIYUCIUTEILHON TEXHUKH, MMOATOTOBKOM MaTepHaliOB, YepTe-
e, NPOBEAECHUEM PKCIIEPUMEHTOB, ONIBITOB U aHAJIM30B U T. I1.). B 0OCHOBHOM,
TEXHUKHU UMEIOT CpeHee creluaibHoe (mpodeccuonaabHoe) o0pa3oBaHue WIH
HEO0OXOIUMBIN MPO(eCcCHOHATIbHBIN OIBIT U 3HAHUS.

BcnomorarenbHbIil TepCcoOHa BBIMOJHSIET BCHOMOTATeNIbHbIE (DYHKIWU,
CBsi3aHHbIE ¢ npoBeaeHueM MP. 310 pabOTHUKY MJIAHOBO-3KOHOMUYECKUX, (HU-
HAHCOBBIX MTOAPA3ACICHUAN, U APYTUX MMOAPA3ICICHUMN.

[Ipounii nepcoHan — pabOTHUKHU MO XO35IUCTBEHHOMY OOCITY>KHBaHHIO, A
TaK)K€ BBITIOJHAIONINE (DYHKIIMU OOIIETO XapakTepa, CBsI3aHHbBIE C JIESITEIbHO-
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CTHIO OpraHu3alu B IeJ0M (paOOTHHKUA OyXTraiTepuu, KaJpOBOW CIIyXkOBI,
KaHIIeNApUU, TOAPA3ACICHUN MaTepHAIbHO-TEXHUYECKOTO OOECTeUeHUs |
T.IL.).

DaKTUYECKUM OPTraHU3aTOpPOM palbOTHI IO TMPUBJICUYCHUIO U PA3ZBUTHIO
NepCoHaIa CTAHOBUTCSI PYKOBOJIUTEIb KOHKPETHOTO MHBECTUIIMOHHOTO MTPOEK-
Ta, KOTOPHIA BOILIONIAET CBOIO HJICH0 U MaTepHAIbHO 3aMHTEPECOBaH BO BHe-
JPEHUHY HOBIIIECTBA.

PykoBoauTens moapas3feiaeHus OMNpeaeseT KOJIMYECTBO HCIOIHUTENEH
KOKJIOW MOJ3a7a4l, UCXOMsl U3 TOTO, YTO OJIMH HCIOJHUTEIh BBIMNOJIHSAET OT
IBYX JIO TPEX ATANoB PabOTHI.

[Togbop ucTOTHUTENEH OCYIIECTBISIETCS UCXOAS U3 CIOKHOCTU BBITION-
HsieMoi pa0oThl. [Ipu 3TOM MOTEHIMAT UCTIOJIHUTENEH HOJKEH ObITh HECKOJIb-
KO BBIIIIE, YeM TPEOyEeMBIH.

Ha craguu pa3paboTku W peanuzalud HAEH, BBIJIBUHYTHIX IIEJICBBIMU
rpynmnamMy, WHOTJAa BO3HHMKAIOT TaK Ha3blBA€MbIE MPOCKTHBIC T'PYIIbI, OTIH-
qarommecss OOJBITUMH MaclITabamMy BBIMOJHAEMBIX pa0OT M OOJIbIIIEH YUCIICH-
HOCTBIO HCITOJTHUTEIICH.

[leneBast rpynmna MOXKET OCHOBBIBATHCS HA MPHUHIUIIAX HEPAPXUU WIU
KOJUIEKTUBHOTO MOJIXO0/A.

HenocraTku nepapxudeckoro moCcTpOCHHUS:

e HexBaTKa UHGOPMAIIUH;

® HEBO3MOXXHOCTb YUUTHIBATH BCE OCOOEHHOCTHU MPOEKTA;

® T0TOK UH(POPMAIIUK UIET CHU3Y -BBEPX K INITABHOMY MEHEIKEPY;

® CJ0XXHOCTh PACCTAHOBKHU MPUOPUTETOB.

HenoctaTtku rpymmnoBoi GopmsI:

® pa3pO3HEHHAas CBSA3b C BHEITHUMU U BHYTPEHHUMH UCTOYHUKAMU;

® HECOIIACOBAHHOE MPEJICTABICHUE O Pa3HBIX CTOPOHAX MPOEKTA;

® HECOIMIaCOBAHHOCTb JIMYHBIX MJIAHOB YYACTHUKOB;

® OTCYTCTBHE OIIbITA, CHIDKaroiiee 3PHEeKTUBHOCTh KOJJIEKTUBHOU pa-

OOTBL.

IleneBas rpyrma — rpynmna jgroaei, 00beIMHEHHBIX O0IIUMHU ITPHU3HAKAMHU
WJIU LETBIO U 3aJla4aMH.

B nro0yro neneByto rpymiy nogouparoT Hanboiee TOArOTOBICHHBIX CIIe-
nyuanucToB. Ho maxke mpu camMoM TIIaTeIbHOM MOA0OpE MOYTH BCETlia €CTh
pazuyre MEX1y HUMHU IO CTENIEHH MOJTrOTOBICHHOCTH, K BBITTOJTHEHUIO BO3JIa-
raeMou Ha HHUX 3aJa4u.

B obmiem cimyyae moj rpynmnoil moHUMAaroT ABYX U OoJjiee JWIl, KOTOpbhIe
B3aMMO/ICUCTBYIOT APYT C APYrOM TaKUM 00pa3oM, UYTO Kaxo0€ JUIO0 OKa3blBa-
€T BJIMSIHUE HA JIPYTMX U OJIHOBPEMEHHO HAaXOJUTCS TOJ| BJIUSHUEM JPYTHUX
UL
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OtMeuaeTcsi, 4To 00bEIMHEHUE PAOOTHUKOB B TPYIIIBI TO3BOJISIET PEIIATh
pSAI 3a7a4: MaKCUMaJIbHO HMCIOJIb30BaTh TBOPYECKHM MOTEHIIMAN; MPUBJICKAThH
PaOOTHHUKOB K TIPOLIECCY YIIPABJICHUS; MOBHIIIATH YYBCTBO UX OTBETCTBEHHOCTHU
B LIeJIOM; TOBBIMATh KBandukanuio. Ocoboe Mecto B mporecce padoThl
KPY>KKOB W JPYTUX ILIEJIEBBIX TPYII 3aHUMAET BBISIBIIEHWE HauOoyiee TBOpYe-
CKHMX W MHUIIMATUBHBIX PAaOOTHHUKOB, T.€. HEPOPMATBHBIX JTUIEPOB.

PacnipocTpanena mpakTtuka (GOpMHUPOBAHUS IMEJIEBBIX padOYMX TPy W3
YUYEHBIX, paboTalONINX B Pa3IUYHBIX HAYYHO-MCCIIEIOBATEIbCKUX MOpa3aese-
HUugX ¢upMmbl. Co3JaHue TaKuX TPYII s pa3pabOTKH KaKOW-TMOO OJHOU
BaKHOU MPOOJIEMBbI 1aeT BO3MOXXHOCTh BBIMTH 32 PAMKHU CYIIECTBYIOIINX OT/Ie-
JIOB ¥ J1a0OpaTOpUH, YTO SABJISIETCS BaXKHBIM (DaKTOPOM MOBBIIIEHUS 3P (HEKTUB-
HOCTH HaYUYHBIX UCCIIEIOBAHUM.

Bunbl rpynn

1. Kpyxok kadecTBa — 3TO Tpynma paOOTHUKOB MPEINPHUATHS, KOTOPHIC
pEryisipHo coOMparoTCsl Ha TO0OPOBOJIBLHON OCHOBE JJISl BBIABICHUS (DAKTOPOB,
OKa3bIBAIOIUX BIWSHWE Ha 3(P(EKTUBHOCTH MPOW3BOJICTBA U KAadyeCTBO TMPO-
TYKIIAH, a TaK K€ MOATOTOBKHA KOHKPETHBIC MPEIOKEHUS 110 UX YCTPAHEHUIO.

['maBHas waess MAaHHOW KOHIICTIIMU 3aKIIOYAETCS B TOM, UYTOOBI Y3KHE
MecTa U MpoOsieMbl ObIITM OOHAPYKEHBI M YCTPAHEHBI B MECTE MX MOSBICHUS.
DTO 3HAYUT, YTO COTPYAHUKU, HAIpUMEDP, chephbl MPOU3BOICTBA, UMES UJICHCT-
BO U MOcCenasi Takoro poja KPyX KU KayecTBa, MOTYT COOCTBEHHOPYYHO pe-
IIUTh BO3HUKAIOIINAE MPOOJIEMBI, KOTOPhIE MEIIAIOT WIIA BPEIAT €KETHEBHOMY
BBITTOJIHEHUIO PAOOTHI.

YpoBHU AEATENHHOCTH IO WEpPApXWU — CPEIHHWE W HIDKHHUE, HO dYaIlle
CpEIHHE.

[Tone nesTeIbHOCTH — BCS JIEATEIBHOCTh CKBO3HAs, BBIXOJSINAS 3a Tpa-
HUIIBI yYacTKa.

[TocTanoBKa 11€JIM — MOCTAHOBKA IIEJIM OCYIIECTBISETCS HEMOCPEICTBEH-
HO KpyxkKoM. OnpeneneHue npodyieM — onpeaesieHne mpo0jaeM OCyIIeCTBISET-
Csl HETIOCPEACTBEHHO KPYKKOM. CpOK JESITENTbHOCTH — JOBOJBHO MPOIOIIKH-
TEIBHO.

Cobpanue kpykKa — IEPUOJNYECKH. YUYacTHe B KPYKKE — JOOPOBOJIbHOE.
KonnyecTBo yuacTHUKOB KpykKa — 5-10 paOOTHHUKOB.

2. lleneBbie Tpynmbl CHEHHAIUCTOB OTIUYAIOTCA OT KPYKKOB KadyecTBa
TEM, 4TO ACHCTBYIOT Ha OCHOBE 3apaHee chOpMYJTUPOBAHHON 3a7au U BCEraa
HOCSIT BpeMEHHbIN xapakTep. OHU MOTYT CO37]aBaThCsl HA pa3Hble CPOKU: OT 2 —
3 u Oouiee nerT.

DTO ompeAeNsieT W MoA00p YYaCTHHUKOB TPYIIIL. ['pymnmbl co3garoTcs Kak
TUTsl IPOPAOOTKH OTACIBHBIX OPTaHU3AIMOHHBIX WM TEXHUYECKUX BOMPOCOB,
TaK W JJIS PEIICHUs CJIOXKHBIX KapAWHAIBHBIX MpobieM. B mmteparype ecth
yKa3aHus, B COOTBETCTBUU C KOTOPHIMHU, Ha A(PPEKTUBHOCTH PabOTHI TPYIIII
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BIUSIOT Clenyromune GakTopsl: pasMep, cOCTaB, IPYNIOBbIE HOPMBI, CIUIOYEH-
HOCTh, KOH(JIUKTHOCTD, CTATyC U (yHKIIMOHATIBHAS POJIb €€ YJICHOB.

[lepen dbopmupoBaHHEM I11€JE€BOM TPYIIBI HEOOXOAMMO TPOBECTH MOP-
dosiornyeckuii aHaJiu3, KOTOPHIA MPUBOIUT K pa3z0OueHuto oOled 3agaduu Ha
PA 013a]1a4 U BBISBIISICT BO3MOKHBIE aJIbTEPHATHUBBI UX PELICHHUS.

Takxe JOJKHO MpeaycMaTpUBaThC 00yYeHUE MEHEE ONBITHBIX CHeIra-
JUCTOB y OoJiee KBaNU(DUIIMPOBAHHBIX.

U, unoraa, opraHu3yroTcsi KpaTKOCPOUHBIE 3AHATHS, HA KOTOPBIX KaXIbII
CHELHUAJUCT MOJTYyYaeT BO3MOKHOCTB JIYYILIE IIPEACTABUTH CE0E CMBICI KOJUICK-
TUBHOU 33J1a4d U OCHOBHBIE MOJXO/IBI K €€ PELICHUIO.

Eme Oonbliiee nMeeT 3Hau€HUE MpeABAPUTEIbLHOE 00yUeHUE MpH COo3/a-
HUU TIPOEKTHBIX TPYII, paboTa KOTOPHIX HOCUT OoJiee TOJTOBPEMEHHBIN U
KOMIUIEKCHBIA XapakTep. B 3TuUX ciaydasx sl CHEeLUaIvuCTOB MOTYT IPOBO-
IUTHCS CHEeNUaIbHbIE ceMuHapbl. [Iporpamma cemuHapa AOJKHA OXBAThIBATh
03HAKOMJICHHE €TI0 YYACTHUKOB C OCOOCHHOCTSIMU OpPraHHu3alliy paboT MPOEKT-
HBIX TPYI, CO CHEHU(PUKON TUIAHUPOBAHUS, C MPUHIMIAMU YCTAHOBJICHUS
MPUOPUTETHOCTU B BBIMIOJHEHUU PaOOT, METOJIaMH MOUCKA ONTUMAIIbHBIX pe-
IICHWN HAa OCHOBE aHAJIN3a PEAJIbHbIX CUTYallN.

Buumanue yaensieTcsi Takke oTpaOOTKE MPAKTUYECKUX HABBIKOB COBME-
CTHOU pa0oThI B rpymie. Ha cemuHape mporucxoauT 3HaKOMCTBO CHEI[UATNCTOB
¢ OyayuuM pyKOBOIUTEIEM IMPOEKTa, KOTOPBIA JOHKEH MPOBECTH HECKOJIBKO
3aHATUH. JTO MO3BOJISIET EMY YCTAHOBUTHh KOHTAKT U MOJATOTOBUThH YYaCTHUKOB
IIPOEKTHOM TPYNIIBI K MPEACTOSIIEH NeATENbHOCTH. 10 OKOHYaHUM cemMuHapa
€ro y4acTHHUKAM MOJKET BbIJIaBaThCA CIECHANbHBIN cepTU(UKAT HA MPaBO pa-
00TaTh HaJ TPOCKTOM.

B CIIIA na6mrogaeTcst Takke co3qaHue MeK(PUPMEHHBIX 1IETIEBBIX U MPO-
eKTHBIX rpynn. OOBIYHO B X COCTAaB MPUBJIEKAIOTCS CIEIMAIUCTHI U3 BHEITHUX
Hay4YHO-HUCCJIEAOBATEIbCKUX OpraHu3anui. B pe3ynprare Takou Koolepanuu
OT ()UPMBI MOTYT OTJENATHCS WHHOBAIMOHHBIE CTPYKTYPhI, B KOTOPOU 3aHSITHI
KaK YJICHBI TPYIII, TAK U HAYYHBIE KaJPhI.

B naHHOM cilydae MOXHO ONPEAEINTh HHHOBAIMOHHOE MPEANPUATHE KaK
LEJIEBYIO TPYyNIly, KOTOpasi CO3JaHa sl MPOU3BOJACTBEHHOTO OCBOCHHS M Ha-
JTaXKUBaHUA CObITa MPOIYKIIMHA, OCHOBAHHOM Ha TEXHUYECKOU KOHIICTIIUH.

3. IIpoekTHbIE TPYMIBI MPEACTABISAIOT COO0N OpraHU3aIMOHHOE 00pa3o-
BAHUE BO IJIaB€ C PYKOBOAMUTEIEM, JEATEIBHOCTh, KOTOPBIX HAIpaBJICHA Ha
JOCTHKEHHE ompeieNIeHHOM 1eu. JlaHHbIe TPyl BKIIIOYAIOT B ce0sl BCEX He-
00XOMMBIX CIHEUUATUCTOB JUIsl 00ECIEUEHUsS] CBOEBPEMEHHOTO BBHINIOJIHEHUS
3agaHus. OCOOCHHOCTH JEATEIbHOCTH TPYIII, 3aHATHIX Ha MPOU3BOJCTBEHHBIX
y4acTKax:

o 3HauYUTENIbHOE CaMOCTOSITEIbHOE YIPABICHUE MPOIECCaMU pabOThI
Y KOOTIEPAMH, TO €CTh OCYLIECTBICHUE B PAMKaX 3apaHee OTOBOPEHHBIX YCIIO-
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BUM 3aKpEIUICHHBIX 3a TPYNIod (PYHKIHUN KOHTPOJIS, MPUHITUS PEUICHUN U
MJIAHUPOBAHMSL.
e Pacmmpenue moss AeSATENbHOCTH ISl HEKOTOPHIX YYACTHUKOB TPYII-
Ibl, KaK CJIEJCTBUE OTKa3a OT KECTKOrO pa3/elIeHUs Tpyaa.

Peanu3zanus mpoekTa MPOUCXOJUT B paMKax OPraHU3alMOHHON (POpMBI,
CTPYKTypa KOTOPOU B 3HAUUTEIHHOMN CTEIEHU BIUSET HA CaM MPOEKT.

Tunel popMupoBaHUsT KOMAH/T;

e [IpuBiieueHNE CIEHUAINCTOB IO COBMECTUTEILCTRY.

e [Ipenmnpusarre B MpEeaIPUATHH.

e (CwmemianHbie (HOPMBI.

YcaoBust a¢pexTrBHOM pabOTHl KOMaH/IbI:

HNepapxus B KOMITAaHUM;

KommyHukanumu;

3agauu, BIXOJIAIINE 32 PAMKH OJHOTO OT/IEIA;

[Ipodeccnonannsm u roTOBHOCTh pabOTaTh B KOMaH/IE;

OTHOMIEHNE K HECTAHIAPTHBIM PELICHUSAM U MOIX01aM;

[IpoOnemMbl opranuzanuu, He TPEOYIOIIue KOMaHIHOTO MOAX0/A.
['eTeporeHHoCTh (pa3IMYHOCTH) (HE TOMOTreHHOCTh). HpaBsitcs Ham
JI0JIA, TIOX0KUE HA HAC, HO MPOJYKTUBHEE B3aUMOJICHCTBUE C JIFOJIb-
MU, HAC JIOTIOJTHSIONIUMU, €CITA YAAETCS IOTOBOPHUTHCHL.

OnbIT pean3alny Pa3InuHbIX MPOEKTOB MOKA3BIBAET, UTO ONTUMAJIbHbBIN
nepuoJi paboTsl MPOEKTHOM KomMaHAbl — 1,5 — 2 roga. 3arem ee 3 PEeKTUBHOCTD
nagaet. /s peuieHust JTaHHON MPOOIEMBbI CIIEMATIUCTHI PEKOMEHAYIOT MepUo-
JTUYECKU BO3BpalllaTh YYACTHUKOB MPOEKTa 00paTHO B (PyHKIIMOHAIBHBIE TOJI-
pasjiesieHus U MPUBJIEKATh HOBBIX COTPYIHUKOB.

Y4acTHUKM MPOEKTA — 3TO OCHOBHOM 3JIEMEHT €ro CTPYKTYPbI, KOTOPBII
o0OecreunBaeT pealn3alrio 3aMmbicia npoekra. [[o KonMuecTBy y4acTHUKOB
HauOosiee 2PHEeKTUBHBIMU SIBISIOTCS KOMAaHbl WK TPYMIbI, BXOJAIINE B CO-
CTaB KOMaH/I, YUCIEHHOCThIO B 6 — 8 UETIOBEK.

VY4yacTHHKH MPOEKTa TOMUMO KOMaH/IbI:

* ['maBHBIN y4acTHUK — 3TO 3aKa3uuK, T.€. OyAylIui Biaaesel 1 Moiab30-
BaTeJIb PE3YJbTATOB MpoekTa. M MOXET ObITh (PU3MYECKOE WU HOPU-
JTUYECKOE JIUIIO, a TAKXKE OpraHu3aluu, 00beIMHUBIINE CBOM UHTEPECHI
U KaluTabl;

* luBecTOp — 3TO CTOPOHA, BKJIAJbIBAIOIIAS JIEHEKHbBIE CPEJICTBA B MPO-
€KT;

* [IpoekTupoBIIKK — pa3padOTUHK MPOEKTHO-CMETHON JJOKYMEHTAIIUU;

* [TocTaBmKK — MaTepUAIbHO-TEXHUYECKOE 00eCIieueHre MTPOCKTa;

* [loapsauuk — HOPUIUYECKOE JIUIIO, HECYIee OTBETCTBEHHOCTh 3a BbI-
MOJTHEHHE PabOT B COOTBETCTBUU C KOHTPAKTAMM;
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» KoHcynbpTaHT;

* PyKOBOACTBO MPOEKTOM — 3TO OOBIYHO MPOEKT-MEHEIXKEP, T.€. FOPUIU-
YECKOE JIMIIO0, KOTOPOMY 3aKa34MK AEIErUpyeT MOJTHOMOYHMS MO PYKOBO-
JCTBY paboTaMu MO MPOEKTY (IJITAHUPOBAHUE, KOHTPOJIb U KOOPIMHALIMS
paboT yYaCTHUKOB IIPOEKTA);

 Jluuen3uap — 3TO Iopujuueckoe Win (U3NYEcKoe JUIo, o0nagaTelb

JIMLIEH3UHN U HOY-Xay.

Komanna npoekra — 3T0 BpeMeHHas IpyIla CIeIUaIucToB, Co3/1aBacMas
Ha NIEpPUOJI BBIMOJHEHUS NpoekTa. OCHOBHAs 3ajlaya 3TOW rpynmnsl — odecneye-
HUE JOCTHKECHUS LIEJIEH TPOEKTA.

OCHOBHBIE 3TaNbl )KU3HEHHOTO IUKJIa KOMAaHAbI IPOEKTA.

Hamm oTedecTBEHHBIE CIIENMAIMCTHI BBIJCISIOT MSITh ATANOB B )KM3HEH-
HOM ITMKJIE KOMaH/Ibl IPOEKTA.

1. ®opmupoBaHue

Ha sToM 3Tarne ujaeHbl KOMaHAbl 3HAKOMSTCS JIPYT ¢ ApyroM. MeHemkep
MpPOEKTa 3aHUMaeTcsl (POPMHUPOBAHUEM OJIATOMPHUATHBIX B3AUMOOTHOIICHUN U
3 PEeKTUBHOTO B3aMMOJACHCTBUSI B KOMAaHJE, CIUIOYEHUEM YYACTHHKOB Ha OC-
HOBE TJIABHOM IIEJIM MPOEKTA, HAUMHAETCS BBIPAOOTKa OOIIUX HOPM M COTJIaco-
BaHue 1eHHocTe. KpoMe aToro meHemkep BbicTpanBaeT d()PEKTUBHBIE OTHO-
HICHUS C OKPY>KEHUEM U BHEITHUMHU YYaCTHUKAMU MTPOEKTA.

2. Oran 00beIMHEHUST YIYaCTHUKOB

B nponecce coBMecTHOM pabOThI HAaJl MPOEKTOM HPOSBIISIIOTCS Pa3Iinyus
B MMOJIX0/1aX U METO/aX, UCIOJIb3YyEMbIX YYaCTHUKAMU, BO3HUKAIOT TPYITHOCTU U
KOH(JIMKTHBIE CUTYAIIUU B pabOTE KOMAH/IbI.

Menemxep mpoekTa yaenseT 0coboe BHUMaHUE (POPMUPOBAHUIO KOHCT-
PYKTHBHBIX MO3UIMNA y YYACTHHKOB IPOEKTA MPHU PEIICHUU BO3HUKAKOIIUX
po0JIeEM U ONTUMATIBLHOMY pacipeielIeHHIO PoJiei B KOMaH/IE.

3. Dtan HOpMaJIbHOTO (PYHKIIMOHUPOBAHMUS

K stoMy 3Tamny y y4acTHHKOB yxe (HhOpMUpPYETCS YyBCTBO KOMaH/IbI, BCE
OHH, KaK MPaBWIO, y>X€ MOHUMAIOT, YTO OT HUX TPeOYyeTCs Il AOCTHKEHUS
00111e¥ 1[eTTM U BBIMOJHSIOT OMPEACIICHHYIO /i1 HUX B paMKax MPOEKTa 4acThb
paboThl. DTOT 3TaN ABISETCS CAMBIM ITPOIOKUTEIBHBIM U CAMBIM MPOYKTHUB-
HBIM JJIs1 TPOEKTA.

4. Drtan peopraHu3aluu.

Ha sTom sTame MeHemxkep, Kak MpaBUiio, MPOU3BOJAUT U3MEHEHUS B KO-
JMYECTBEHHOM U KaY€CTBEHHOM COCTaBE KOMaH/bI.

5. Dtan pacopMHUpOBaHUS KOMaH/IbI

[To 3aBepuieHHIO MPOEKTa KOMaHAa pachopmupoBbiBaeTcs. JlBa TUMM4-
HBIX CIIEHAPHUS PAa3BUTHS COOBITUI HA ITOM 3TAle TaKOBHI.

B nepBoM cityyae, korja KomMasaa JOCTUTAET yCIexa B pean3aluy Ipo-
€KTa, BCE €€ YUYaCTHUKHU TOJYyYaroT yJIOBIETBOPEHUE OT COBMECTHON PabOTHI U
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TOTOBBI K JAJIbHEUIIEMY COTPYIHUYECTBY. [Ipy OTKPBITUM HOBOT'O MPOEKTA MeE-
HEJIKEP, KaK IPaBUIJIO, U IPUTJIAIIAET B KOMAH/y 3THUX K€ JIFOJCH.

Bo BTOpOM ciiydae, Korja MpoeKT HEYCIEeIIeH, KoMaHaa pachOpMUPOBBI-
BaeTCs, U Yalle BCEro Jajee y>Ke He COOMpaeTcsi B TaKOM COCTaBe.

Oco0y10 posb B COBPEMEHHBIX MOJX0/aX K (hOPMUPOBAHUIO MPOEKTHBIX
KOMAaH/Il UTPAIOT LIECHHOCTHO-JIMYHOCTHHIEC KAYeCTRBA.

IIpuBenem mpuMepsl aHalnW3a JHAYHOCTHOTO AacCIeKTa COBPEMEHHBIMHU
YYEHBIMH U MTPAKTUKAMH.

IIo muenuro MBanHmkoBa B.A., cTaHOBJICHHE Ye€lOBEKa, KaK JUYHOCTH
HAYMHAETCS C OCO3HAHUS HEOOXOAMMOCTH y4eTa MOCIECTBUN €ro NeaTelbHO-
CTH ISl IPYTUX Jtojei. Pa3BuTHe JTUYHOCTH MPEACTaBIsAET CO0O0M Mepexo K
IIPU3HAHUIO IPYTUX JIOAEH CAMOCTOSTEIbHON LIEHHOCTBIO ISl YEJIOBEKA U CTa-
HOBJICHME MEXAaHM3MOB OCYILUECTBJICHUS JIMYHOCTHOIO IOBeacHus. B cospe-
MEHHOM TCUXOJIOTUM TOHATHE «JIUYHOCTHY» HE MMEET CTPOr0 OMPEICICHHOTO
conepxaHusa. B HaydyHOU nuTeparype HanOojiee YacTO BCTPEUAIOTCS CIEAYIO-
1€ MTOHUMAHUA JINYHOCTH.

[TepBoe moHMMAaHWE TUYHOCTH OCHOBAHO Ha (paKTe HEMOBTOPUMOI'O COYe-
TaHUSA Pa3HOOOPA3HBIX KAUeCTB YEJIOBEKA, JCNAIONINX KaXXKIO0TO YHUKAIbHBIM
WHJIMBUJIOM, HEIIOBTOPUMBIM, HO BXOJSIINAM B OINPEICIICHHBINA TUII JTIOJICH.

Bropoe nonumanue, CBsA3aHO C MCIOJIb30BAHUEM TEPMHUHA <JIMYHOCTH» B
KauecTBE Ha3BaHMS YEJIOBEKa, KaK CyObeKTa OOIeCTBEHHBIX OTHOILICHUM.

TpeThbe MOHMMAaHKE, UCTIONB3YET MOHATHE «JIMYHOCTHY, KAK TEOPETUUECKYIO
TUIOTE3Y U1 OOBSICHEHHS OCOOCHHOCTEW MOBEIEHUS 4esloBeka. JIMUHOCTh, Kak
CyOBEKT OCOOBIX OTHOIIICHUM JIOJIEH BBIBOJUT YEJIOBEKA 33 PAMKHU €ro ajanTUB-
HOM JIESITENIbHOCTH, OTKPBIBAs MOJIO0KEHHSI MHOTOYPOBHEBOM JKU3HHU.

IlepBast muHUSA pa3BUTHUS YEIOBEKA KaK JJUYHOCTH OCHOBAHA HA Pa3BUTHU
CO3HAHMUS U CAMOCO3HAHUS.

Bropast nuHus pa3BUTHS JTUYHOCTU OMPEACIISIETCS HEOOXOAUMOCTBIO CO-
BEPILIEHCTBOBAHUS IIPOU3BOJIBHOM U BOJIEBOW CaMOPETYJISLINHU.

TpeTbst TuHUSA Pa3BUTHUA JIMYHOCTU MPEACTABICHA MOPOKICHUEM JIMYHO-
CTHBIX LIEHHOCTEH, B KAUECTBE KOTOPHIX MOTYT OBITh MPEJCTABICHBI TOTPEOHO-
CTH 4Y€JIOBEKA, KAK COLIMAJIBHOIO CYLIECTBA.

YerBepTas JUHUS Pa3BUTHUS JTUYHOCTHU OMPEICISIETCS HEOOXOIUMOCTHIO
Pa3BUTHUA UCIIOJHUTEIBCKAX BO3MOXHOCTEM JIMYHOCTU KaK JIMYHOCTHOTO IIO-
TEHIMAJIA.

B.H. MscuiieB ormedaer Ciaeayrolye CyIECTBEHHbBIE TTO3ULNNA B XapaKTe-
PUCTUKE JTUYHOCTH, ONPEICTSIONINX CUCTEMY €€ MCUXOJIOTMYECKUX OTHOLIEHUM:

e HampaBieHHOCTh JIMYHOCTH: B3TJSIBI, YOEKIEHUS, OIEHKHU, BKYCHI,

UHTEPECHI, LIEIIA, MOTUBBI.
e VYpOBEHb, BBIpaXKAIOUIUN OMNpeAeTeHHOe (YHKIIMOHAIBHOE, MPEXKIE
BCET0 UHTEIUICKTYaJIbHOE, PA3BUTHUE JINYHOCTH.
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e CTpYyKTypHBId aCHEKT JIMYHOCTHU: LIEJIOCTHOCTh M PACIIETUIEHHOCTD,
YCTOWYUBOCTh U U3BMEHYUBOCTD, IITyONHA U TOBEPXHOCTHOCTHIO.

e J[MHAMKKa TEMIIEpAMEHTA, XapaKTepu3yemasl CTEIEHbIO SMOLIMOHAIIb-
HOCTH, CTETICHbIO BO30YIUMOCTH, CHJION U TEMIIOM PEaKIIUH.

B.II. T103HAKOB CUWTAET, YTO MCUXUYECKHE OTHOILIECHUSI CyOBEKTOB JKO-
HOMMYECKON JESITEIbHOCTH MOHUMAIOTCS KAaK 3MOIMOHAIBHO-OKPAIIEHHbBIE
MPEJCTABIICHUS U OIIEHKH, OOBEKTAMHU KOTOPBIX BBHICTYIIAIOT BHEIIHUE YCIOBUS
SKOHOMHYECKOW JIESITEIbHOCTH, TMPEICTABUTENN PA3JIMYHBIX COLMAIBHBIX
TpyI, ¢ KOTOPBIMA OHH CBSI3aHbI MAPTHEPCKUMU U UHBIMU (hOPMaAMH B3anUMO-
JIENUCTBUSI, XapaKTEPUCTUKN CaMON SKOHOMUYECKOMN JIEATETLHOCTH U €€ CYyOheK-
TOB. B 9KOHOMUYECKOH NESITEIHHOCTH YEIOBEK BHICTYMAET KaK CyObEKT, Ielie-
HaIpaBJE€HHO BO3ACHCTBYIONIMNA HA OOBEKT U yAOBIETBOPSIOIIMI TakuM oOpa-
30M CBOU MOTPEOHOCTH.

Jlnd rccnenoBanus peaibHOM S3KOHOMUYECKOM KU3HU MPEICTABIISIOT UH-
Tepec CIeNyIoIINe PEeKOMEHAAIMU, pa3paboTaHHbIe MO IpobdiieMaM IMO3UIHO-
HUPOBAHUS JIMYHOCTH, JIUIEPCTBY, U MOCTPOCHUIO B3aUMOOTHOIIECHUN MEXKIY
JTIOJbMU B KOJIJIEKTHBE. J[OCTaTOYHO CBEXMI B3IJIsA HA MpobiieMy chopmyin-
poBajia Ha OCHOBE CBOEW MHOTOJIETHEH monuTudeckor padotel M. Xakamana.
Ona popmynupyer clieyIolre TPUHIUIBL 4711 TPO(PECCHOHAIIBHOTO Pa3BUTHS
KOMMYHUKAIWN:

® HAXOJUTCA B TAPMOHHH C COOOM, Tak Kak rapMoOHHUsSI C COOOH — 3TO

aJICKBaTHOE OTHOIIICHHE K CE0E M OKPYX AIOIIEMy MHUPY;
® yMETh UPOHU3UPOBATH MO MOBOY ce0s, U HE OOATCS IEPEMEH,;
® BBIXOJUTH 32 PaMKH KOpPHUAOpa OOBIICHHBIX WHTEPECOB U TOJIyYaTh
HOBYIO SHEPTHIO;

e He OOBHHATH B CBOUX IpOOJEeMax OKPYXKAIOIIUX Bac JIOJIEH U BECh
MHD,

e 100asi MBICJIb MaTEpHUaIbHa, IO3TOMY HEJIb3s TPOrPaMMUPOBAThH CEOs
Ha OTPULIATEIIbHBIN PE3YJIbTAT;

® T[IPOCTPAHCTBO Balllel WHJIUBUIYATHLHOCTH U OOIIECTBEHHBIX CTaHIAp-
TOB B pa3HbIX cdepax AEsITEIbHOCTU, UX COBMeEIIeHUE (HOopMUpYET
Balll CTUJIb;

® VYCIEUIHBIM YEJIOBEK CTAaHOBUTCS, Korja ¢opMa €ro BhIpAKEHUS Tap-
MOHHPYET C BHYyTPEHHUM MHUPOM;

® Ball BHYTPEHHUN MUp U mpodeccus BHICTPAUBAIOT Balll UMUK, HO

nocjeAHUN TpeOyeT eIle BHEIHETo 0hOpMIICHNUS;

e HYXHO (OPMHPOBATH MO3UTUBHBIN 00pa3 — TOT, KOTOPHIA MO3BOJIUT

OKPYAaIOLIUM COCTaBUTH O BAC IMOJIOKUTEIBHOEC MHEHHUE;
® BBIICISUTECh HHAUBUAYAIBHOCTHIO, 4 HE TOTAJbHBIM MOAPAXKAHUEM.
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B uccnenoBanuu berynosa JILA. paccMarpuBarOTCs BONPOCHI Pa3BUTHS
CyOBEKTUBHOMN COCTABJISIONIECH YIIPABICHYECKOTO Y KOHOMUYECKOTO MBIITUICHHUS.

DKOHOMUYECKasl AEATENbHOCTh MPH 3TOM, PACCMATPUBAETCA KakK JIes-
TEJIBHOCTb, 1IEJIbI0 KOTOPOW BBICTYIAeT MpHUOOpeTeHue Oiar.

JIr000i1 ”HANBUI, IO MHEHUIO aBTOPA, €CTh CYOBEKT SIKOHOMUYECKOMU (XO-
3SIUCTBEHHOM) JNIESITEILHOCTH, a COOTBETCTBEHHO, JOJDKEH YNpPaBJsTh CBOEH
NEeATEeIbHOCTHIO, OCO3HABAS, YTO SABJISETCS CYOBEKTOM OINpPEEICHHON CUCTEMBI
ynpasiieHusi. CyObeKTUBHOE SKOHOMHUYECKOE MBIIIJIEHUE O00JalaeT Cleayro-
IIUMHU XapaKTEPUCTUKAMU.

[TonnMaHneM XO3SIUCTBYIOIIETO CyOBEKTa B KauecTBe CyOBEKTa IKOHO-
MUYECKON NIEITENbHOCTH, YIPABIISIIOIIETO XO3SMCTBEHHBIMU MpOLIECCaMU T10-
CPEACTBOM CBOETO SKOHOMHUYECKOTO MBILIJIEHUS], YTO MPEAIONAraeT €ro aKTUB-
HYI0 ITPeo0pasyIolIyIo poJib.

[To3unmoHupoBaHUEM U MOHUMAHHUEM Ce0sl B KauecTBE CyOBheKTa, KOTO-
pOMYy CaMOMY HY>KHO NMPUHHUMATh PEIICHUS, YMEHUEM MPOIYyIHUPOBATh HOBYIO
AKOHOMUYECKH 3P(DEKTUBHYIO ACATEIHHOCTh, 00YCIaBIMBAIOIIYI0 THOKOCTh U
aJanTUBHOCTh  DKOHOMHUYECKOTO  MBIIUIEHUS B  JIOOBIX  COLMAIBHO-
HKOHOMUYECKHUX CUTYAIUsAX, TO €CTh OpaTh OTBETCTBEHHOCTH Ha CeOsl.

CyOBeKT SKOHOMUYECKOU IeATEeTbHOCTH, OOHAPYKHUBasi W U3yyas sBIe-
HUS1, MIPOIIECCHI, KOTOPBIE IE€TEPMUHUPYIOT €r0 YIKOHOMHYECKYIO KU3HB, 00pe-
TaeT OPUEHTALHUIO U OKAa3bIBAETCS BOBIICUCHHBIM B aHAJIU3 BAPUAHTOB, B OCY-
IIECTBJICHUE BHIOOPA U, CIE0BATEIbHO, MPUOOPETAET YYBCTBO SKOHOMUYECKOM
CBOOO/IBI.

ABTOp Jie1aeT BBIBOJ O TOM, YTO YNPABIECHYECKOE SKOHOMUYECKOE MBIIII-
JIEHWE BBICTYNAET B KAYECTBE CAMOOPTaHU3YIOIIEHCA CUCTEMBI, COCTOSIIECH U3
MOACUCTEM. JKOHOMHUYECKOE MBIIUICHUE SIBISIETCS WHCTPYMEHTOM YIIpaBiie-
HUS, ¥ J1aeT B PYKH XO3SMCTBYIOIIEro CyObeKTa yIpaBieHUs MOIIHBIA Mexa-
HU3M COOCTBEHHOI'O COIMAIbHO-3KOHOMHYECKOTO CaMOOIpeeIeHusl. ITO Tpe-
OyeT, B CBOIO Ouepe/lb, COOTBETCTBYIOIIUX KOMIIETCHIIMH, a TakKe 3HAHUU B
00JIacTH TEOPUM U TIPAKTUKH YIPABICHYECKOTO XO3IMCTBOBAHUS, UX aAKTyalH-
3allud U JIONMOJIHUTEIbHBIX HApaOOTOK KOMMETEHIHI B 00JIACTH yMpaBieHYE-
CKOT'0 9KOHOMHYECKOI'O MBIIILJICHHUS.

3aK0CTEHEN0€ IKOHOMUYECKOE MBIIIIJICHUE HE HAXOJIUTCA B Tpoliecce 00-
paboOTKH, TO €CTh B MOCTOSSHHOM (POPMHUPOBAHHUH U Pa3BUTHH. B KOHTEKcTe Ta-
KOI'0 AKOHOMHYECKOT'O MBIIUICHUS CIEyeT TOBOPUTh 00 SIKOHOMUYECKOU He-
3¢ (PEeKTUBHOCTH, HEKOHKYPEHTOCIIOCOOHOCTH XO3UCTBYIOIIETO CyObEKTa.

Paccmompum u3nosicennvie 60npocvl Ha npumepe Opanuszauuu Qu-
HAHCOBOIL CIYHCOBL.

Ponb cnenuanuctoB ((MHAHCOBBIX CITY>XO 0COOCHHO Ba)KHA B MOBBIIIEHUU
U YNPABJICHUU MPOU3BOJAUTEIHHOCTHIO, MO3BOJSIONIEH MPEO0I0JIEBATh HEOMpe-
JICJICHHOCTh M OCTaBaThCsl KOHKYPEHTOCTIOCOOHBIMHU.
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B mpakTuke kopmoparuii pa3BUTBHIX CTpPaH HCIOJB3YEeTCS CHUCTEMa JKO-
HOMHUYECKOTO yIPABJICHHUS KOpIopalyeld, OCHOBaHHAsI HA MEXaHU3ME COTJIaco-
BaHUsI, CUCTEME MEPETOBOPOB U M3MEHEHUU. YCJIOBHOE HAa3BAHHE CHUCTEMBI —
«OU3HEC-TAPTHEPCTBOY.

AHanu3 NpakTUKU MOKAa3bIBAET, YTO CYIIECTBYIOT MPEMSITCTBUSA, KOTOPbHIE
MEIIIAI0T, B TIOJTHOM Mepe, peain30BaTh NMOTeHIMaNl (puHaHCOBBIX cliyxk0. [lepe-
9YeHb OCHOBHBIX MPEMSATCTBHA MOYKHO TIPEICTaBUTh CJICIYIOIIUM 00pa3oMm:

® MHOTO BPEMEHH OTHHUMAeT HEOOXOAMMOCTb PEIICHUS €KETHEBHBIX

3aJlay, KOTOpPbIE HE YMOPSAJOYEHBI C TMOMOIIBI0O TEXHOJOTMH U HE
aBTOMATU3HPOBAHEI;

® OTCYTCTBYIOT CHCTEMBI, KOTOpbIE OOECIEYMBAIOT JCATEIHHOCTH

HEOOXOAUMBIMH TaHHBIMU U UHPOPMALIMEN JIs1 MPUHATUS PEIICHUM;
® OTCYTCTBYeT JK€JaHWE WHBECTHPOBATh B HOBBIE TEXHOJIOTHH,
HarpuMep B 00JaYHbIC BBIYUCIICHUS;

e HEpalMOHAJIBHO pacmpenensercs padodee BpeMsl NPH PELICHUU

npo0OJieM yrnpaBieHus 3PGHEKTUBHOCTHIO U MPOU3BOIUTEIBHOCTHIO.

OKcnepThl, TPOU3BOAS OLIEHKY 3(PGEKTUBHOCTH pabovero BpemeHu (u-
HAHCOBBIX CIICIMAIMUCTOB PA3IMYHBIX KOMITAHHWM, MPUIUIH K CIEIYIOIIUM pe-
3yJbTaTaM:

e 47% BpeMeHU TpaTUTCA Ha COOp MHPOpPMAIUU, U YTOUHEHUE JTAHHBIX;

e 30% BpeMeHU UIET HA YIIPABICHUE NTPOLIECCAMU YIIYUIIECHUN;

e 23% BpeMEHU TpaTATCS Ha aHAJTTUTUYECKYIO paldoTy.

[Ipu >TOM KOHTPOJUIMHT, B OOJBIIMHCTBE KOMIIAHUMU, MPOJOKAET 3aHU-
MaTbCs COOPOM JaHHBIX, BMECTO TOTO YTOOBI 3aHMMAThCSl aHAJIM30M TEKYIIEH
JEATETLHOCTH, XOTS IeJIeCO00pa3HO pacIupuTh (PYHKIIMA W 3aHUMAThCS aHa-
JUTUKOU C IPUIIETIOM Ha OyayIee.

B Toxe BpeMsi, SKCTIEpTh OTMEUAIOT CJISAYIONINE HETaTUBHBIC SIBJICHUS B
paboTe crnenuainucToB (PUHAHCOBBIX CIYKO:

e OojpIas 3aHATOCTh YYETHBIM IUKJIOM, KOTOpas MeIIaeT B3ATh Ha

cebs Oosee mupokre GyHKIUM 0 TOAACPKKE OM3Heca;
e Hedh(DEKTUBHOCTh  TPAAUIIMOHHBIX  MH(GOPMAIMOHHBIX  CHUCTEM,
KOTOpasi OrpaHNYMBAET TOTSHITUA ITOACPKKU OM3Heca;

® OTCYTCTBHE MOPYUYCHHUU WM MTOJTHOMOYUN OT PyKOBOJICTBA;

® OTCYTCTBHE JOCTyla K COOTBETCTBYIONIMM KJIHEHTaM, WJIU
OTIEpAaTUBHBIM JIAHHBIM;

® OTCYTCTBHE JIOBEPHS B KOMMEPUECKUX BOTIPOCAX CPEIN MEHEKEPOB;

® OTCYTCTBHE TOTOBHOCTH CAMHUX MEHEKEPOB, B YCIOBUSIX U3MEHEHUH,
UCIIOJIb30BaTh IIOIIATOBBIM clieHapuil mpeoOpa3oBaHuil OuszHeca
(«1oposKkHast KapTay);
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® OTCYTCTBHE CIIOCOOHOCTH CaMHUX MEHEIKEPOB BOCIIPUHUMATDH JaHHBIS
u wuHbOpMALlUI0O B KOHTEKCTE peaJbHbIX MIPOIECCOB, a He
MEXaHUYECKH.
Cucrema «Ou3HeC — MapTHEPCTBA» OCHOBAHA HAa JIOBEPUU U MOHUMAHUH.
Kpome Toro, Heob6xoamma 3aMHTEPECOBAHHOCThH CIICIIMATIMCTOB B HCCIEI0BA-
HUW TPOUCXOAIINX B OM3HECE MPOIEeCcCOB. TOIBKO TaKOM MOAXO] CIIOCOOCTBY-
€T MOHUMAaHMIO (PaKTOPOB, BIUSIONINX HA 3aTPaThl, PUCKH, CTOUMOCTb.
OnHOBpEMEHHO C Pa3BUTHEM AHAIIMTHYECKUX HABBIKOB JIJI MOATOTOBKHU
yIpaBJieHUYeCKON MH(pOpMAIMU U YMEHHUS OLIEHUBATh BO3MOXKHOCTH IS yIIyd-
IIeHUs Ou3Heca, He0OXOUMBI COIMAIbHBIE KOMIIETEHIIUHU, YTOOBI paboTaTh C
JTIOJIBMU U BECTH JUAJIOT. DKCIEPTHI BBIACISIOT Pl OMOTHUTEIBHBIX TPeOo-
BaHUI K YMEHUIO pabOTaTh U BECTU MPO(ECCUOHATBHBIN JUAJIOT C JIIOIbMU:
® CIIOCOOHOCTh TIPOHUKHOBEHMsI B CyTh OH3Heca, HeoOXoaumasi Jyist
YIIYUIIEHUS] TPOU3BOJUTEIBHOCTH, CO3/Ia€TCS B COTPYAHUYECTBE U
Oecenax ¢ KoJuIeraMu 1o OU3HECY;

e 3peloe MapTHEPCTBO B OM3HECE HAYMHACTCS C OOECIeUeHHS
MPO3PAYHOCTH U OOOCHOBaHUSI (DMHAHCOBBIX TMOCIEICTBUN JAEHCTBUI
1 U3MCHCHUM;

e IS BEICHHS JEJIOBBIX Oeceaq HEOOXOIWMBI pacyeThl, aHAJTUTHKA U

npodeccruoHaibHas 00BEKTUBHOCTD;
e (CJeNyeT y4UThIBaTh  HMHTEPEChl  YYACTBYIOIIUX CTOPOH B
KPAaTKOCPOYHBIA U JOJITOCPOYHBIN MIEPUOL;

® TapTHEPHI JIOJDKHBI HWMETh MYXKECTBO TOBOPUTH O pEaIbHOM
IIOJIOKEHHUH 1)1 B OM3HECE;

® HE00X0IUMO 00JIaJlaTh YMEHUEM COTJIACOBBIBATH MHEHUSI YYaCTHHUKOB
10 pa3JIMYHBIM BOIIPOCaM M KOMMEHTHUPOBaTh MX C (PUHAHCOBBIX

MO3UIINH;
® Ui CTUMYJIMPOBAHUS KOHCTPYKTHBHOTO OOCYXIEHUSI, yIpaBICHUS
MPOLECCOM BEJICHUS MIEpETOBOPOB, Ba)KHO MPaBUIIBLHO

dhopMyJIUpOBaTh BOIIPOCHI;

® yMEHHE CTPYKTYypUpOBaTh BOMPOCHI, IOCIEIOBATEILHO H3JIaraTh
npoOJieMbl, CIOCOOCTBYET YBSI3KE BOIIPOCOB, M OOECIEUHUBAET
pa3pabOoTKy MPEJIOKESHHUH 110 YIIYUIICHUIO TPOU3BOIUTEITHLHOCTH.

[Ipu mocTpoeHnn OM3HEC MOJECIH, CIIETyET OCHOBBIBATHCS HA M3JIOKEHUN
npoliecca BIMsIHUS OM3Heca Ha TeHEPUPOBAHNE CTOUMOCTH.

N3HavanbHO OMHMCHIBAIOTCS I1IEHOBBIE MPEAJIOKEHHUS MPOIYKTOB M YCIYT
1eaeBbIM KineHTaMm. OmpenemnsitoTcsl Pecypchl, KIIOUeBbIe MPOIECCHI, KOMIIe-
TEHIIUU W HeMaTepHaIbHBIE aKTHUBBI, MMO3BOJISIONINE OM3HECY OBITh KOHKYpEH-
TOCTIOCOOHBIM TIPH yIOBJIETBOPEHUN TTOTPEOHOCTH KIIMEHTOB.

Jlanee ciemxyeT OCTaHOBHTHCS Ha BOIPOCaX, Kak OM3HEC CTPYKTYypHPOBaH
U PETYIHPYETCH.
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B nanpHeimeM nenecooOpa3Ho J1aTh MOHHMaHHE 0a30BOM CTOMMOCTH,
PACKpBITh BOMPOCHI, KAK MOHETHU3UPOBATh MPENIOKEHUE U KaK Te€HEpUpPOBATH
CTOMMOCTbH JIJI1 MHBECTOPOB, KJIMEHTOB, COTPYJHHUKOB W JIPYTUX 3aUHTEPECO-
BaHHBIX JIUII.

AHanm3 Ou3HEC MOJENU MPHUBJICYET BHUMAHHE K CIIEAYIOIIUM BaXKHBIM
MOJIOKECHUSIM

® TIPOIIECC CO3/IaHUSI CTOUMOCTH;

® TIPUYUHHO-CJICACTBEHHBIE CBS3M MEXAY BXOAaMH, ACSITEIHHOCTHIO,

HEMaTepUaIbHBIMU aKTUBAMU, UTOTAMHU U PE3yJIbTaTaMu;

e HedUHAHCOBBIC (DAKTOPHI ycIexa, HeMaTepruaabHbIE aKTHUBBI;

e pazpaboTka Ou3HeC MoAenu Mg OOECIEeUeHUs] JOJTOCPOYHOTO

ycrexa;

e HeoOXOAMMBIE MEpHI MO0 OOECMEeYEeHUI0 H3MEPEHUS U KOHTPOJISI

(mepeyeHb JaHHBIX, HEOOXOIUMBIX JIJIsl YIIPABIICHHUS).

ConepxaHnue OU3HEC MOJIETU JOJKHO OBITH JIOBEJACHO JI0 MEHEIKEPOB,
WHBECTOPOB, aKIIMOHEPOB U COTPYAHUKOB. Oco00€ BHUMAHUE YNEISIETCS HC-
TOYHUKAM JIOXOJOB, 3aTparaM, COBITOBBIM II€TIOYKaM, CcOaJaHCUPOBAHHOU
OIIEHKE C TTIOMOIIIBIO CUCTEMBI TTOKa3aTeeH.

BaxxHo mokazath B3aUMOCBSI3U B HHTETPUPOBAHHOW KOMILTIEKCHOW OTYET-
HOCTH, OIEHUTH CTPATETHI0 KOMITAHUHM M YIPABICHUS, TOKA3aTEIN U MEPCIICK-
THUBBI B KOHTEKCTE BHEIIIHEW CPEIbl, & TAKXKE MOCIIEACTBUS CO3/IaHUsI CTOUMOCTH
B mepcrekTuBe. llpu TakoM MOaXxo/e MOXKHO HAaWTH BO3MOKHOCTH TOBBICHTH
MIPOU3BOIUTEIIHFHOCTh OM3HECA.

DKCIepThl OTMEYAIOT, YTO KOMITAHUHU C TIEPCIIEKTUBAMHU YCIEITHEee MPo-
KUBAIOT TPYJAHBIE BpPEMEHA, MOCKOJbKY OalaHCUPYIOT MEXIY COKpalleHHuEeM
Pacxo/IOB IO YJIYUIICHHUIO ONepaliMoHHON 3()(PEKTUBHOCTU C MHBECTUIIUSIMU B
UX KOHKYPEHTHBIC TIO3UITUH.

B nensix coxpaneHuss KOHKypPEHTOCIIOCOOHOCTH U €€ JOCTHXXEHUS B Oy-
TyIieM HEeOOXOIUMBI MOCIe0BaTEbHbIE U KOHKPETHBIC ACHCTBUSA C MPOIYK-
TaMH, pecypcaMu, MPOIECCaMH, HaIpaBJIEHHbIE Ha TOBBIINICHUE MPOU3BOJIU-
TEJLHOCTH.

VYrpaBiaeHus W3MEHCHUSAMH HYXKTAIOTCS B WHGOPMAIUMHU, COCepKaIeh
MoKa3areyd TEKYIIeW MPOU3BOJAUTEIBLHOCTH, PUCKOB, MHIUKATOPOB OyayIlieu
MPOU3BOIUTENBHOCTH. JJIs1 U3MEpEHUs U OLICHKH POCTa MPOU3BOJUTEIBHOCTH,
CIIOCOOCTBYIOIIECH OyaylIuM pe3ysibTaTaM, HEOOXOJUMO MOJYYUTh HEOOXOIH-
My UH(QOpPMAIIMIO, U3BJICYb €€ U3 JIaHHBIX, MPOAHATU3UPOBATh U TOJYYHUThH
1791 (78

AHQJIUTUYECKHE W BEPOSTHBIE MJIEH HYXKHO MEPEBECTU B KOMMEPUECKHE
MPEUIOKEHUST U BOBMOXKHOCTH. Takue MeUCTBUS TPEOYIOT CIEeIUaIbHBIX KOM-
MIEeTEHIIUN 1 HaBBLIKOB.
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IlennocTHOE
NpeJIoKEHUE s
LIeJIEBOM ayIUTO-

puun

Pecypcol n [Tporueccs,
BXO/ B3aUMO- KOMIIETCHIIUU U BBIXO/[
JIENCTBUS HEMaTepHaITb-

HBIC ICHHOCTH

Crpykrypa u
METO/Ibl
yIpaBJiIeHUs

U3nepxxu u
BBIpYYKa

VYmpasnenue u
pas3BuTHE

Puc. 2. Bbu3znec-Moaejb

A. bouxem u K. Jlenrnon B cBoeil kHure «OUHAHCH» paccMaTpUBaIOT
CEKpeThl ycrexa B (QMHAHCOBOM AESITENIbHOCTH, U pa3padaThIBal0 MPaAKTUYECKHUE
PEKOMEH/IalMHU 10 YIPABJICHUIO (PUHAHCAMU KOMITAHHH.

ABTOpaMHU Ha MPAKTUYECKUX MpUMEpax MOSICHAITCS MHOTHE (HUHAHCO-
BbI€ BOIIPOCHI, TEPMUHEI. MccieqoBaHue MO3BOAET MEHEIKEpPaM Pa3IMYHbIX
NOApAa3CICHUN KOMIIAHUN 00CYX/1aTh (DMHAHCOBBIE ACTEKTHI "HA OJHOM S3bI-
ke" C COTpyJHUKAMU U PYKOBOJMUTENISIMU (PUHAHCOBOI'O OT/AENa, TEM CaMbIM
CO3/1aBasi €AMHYK0 KOMaHJy, HAlCJICHHYI0O Ha KOHEYHBIC IOJIOKUTEIbHBIE pe-
3yJIBTATHI.

MeToabl, N3N10KEHHBIE B KHUTE, IOMOTAIOT OLIEHUTh, HACKOJIBKO 3 dek-
TUBHO pabOTaOT KOMIIAHUS U KOMaHJa U Kakue JEHCTBUS HEOOXOAUMO Tpe-
MPUHATH I YIYYIIEHHUS 3TOM CUTyallud U JOCTUKEHUS MOCTABIICHHBIX LEIICH.

Urak: Komanga uMeeT ICHOE MPEICTABICHUE O CBOMX LEISIX U PEATBHO
BOCHPUHUMAET 33]Ia4H.

Komanma uMeeT CHIIBHOTO W MOJHOTO 3HTYy3HMa3Ma JuJepa, KOTOPBIM OI-
peneNsieT cTpaTeruio, MoAIepKUBAaeT CBOMX COTPYIHUKOB M OepeT Ha cels OT-
BETCTBEHHOCTb, KOT/Ia UTO-TO UAET HE MO IUIaHY.

VYcnemnsle KOMaHbl JIOMYCKAKT, YTO CUTyalus MOYKET U3MEHUThCA, U
YMEIOT AEHCTBOBATh THOKO JJIsl JOCTUXKEHUSI ycrexa.

Komanna paznensier o01re HeHHOCTU U TPUHIUIIBI paOOTHI.
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B uneane paznenenue o0mmx HeHHOCTEH BEAET K B3aUMHOMY JTOBEPUIO U
YBa)XCHHUIO BHYTPU KOMaHIbI, B KOTOPOU COTPYIHHUKHU C YJIOBOJbCTBUEM pabo-
TaloT.

Bcerna OyayT npoOieMbl, HO yCIEeIIHbIe KOMaH/bl PEIIAlOT UX ObIcTpee,
pearupys 0 TOro, Kak 3TH MPOOJIEMbI IPUBEAYT K KPUTUIECKON CUTYaIUH.

Hapsimy ¢ Tem, 4To KOMaHABI COCPEIOTAYMBAIOTCS HAa CBOMX OCHOBHBIX
3aj1ayax, OHU OYIyT TaKKe, pa3liesaTh OTBETCTBEHHOCTh W MOACPKUBAThH IPYT
apyra.

Komanna Oyner cOanaHcupoBaHa C TOYKH 3pEHHUS] HABBIKOB U CIIOCOOHO-
CTeH COTPYJHUKOB, a TAK)KE T€X 00S3aHHOCTEHN, KOTOPbIE OHU BBITIOJIHSAIOT.
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Inasa 8. UudopmManmOHHO-KOMMYHUKAIIUOHHbIE TEXHOJIOTUU
U yIpaBJ/ieHHEe HHBECTUIMOHHBIM MPOEKTOM

I'enepanbubiit qupektop ITAO Poccutickas BenuypHasi komnanus (PBK)
N. Aramup3ssiH yBepeH, YTO BaXKHOCTh MH(OPMAIMOHHBIX TEXHOJOTHH B CO-
BPEMEHHOM H>KOHOMHMKE HEIOOLCHEHA, IOJIATal0T HEKOTOPBIE CIIEIUATUCTHI.
NudopManimoHHbIe TEXHOJIOTHUU B TIOCJIEIHHUE TECATUIICTHS CTAHOBATCS OCHOB-
HOM m1aTGopMoit HHHOBAIIMOHHOTO, MHBECTUIIMOHHOTO PAa3BUTHAI.

Ceroans 6e3 nH()OPMAIIMOHHBIX TEXHOJIOTUM HEBO3MOKHO HUYTO, — CUU-
TaeT AraMup3siH. HeT Hu 0J1HO# 00J1aCTH SKOHOMUKH, KOTOpasi B TOW WJIM UHOU
dbopme He UCOJIb3yeT MH(POPMALMOHHBIE TeXHONIOTUU. COBpeMEHHas: MEIUIU-
Ha — 3TO COBPEMEHHBIE KOMITBIOTEPHI, COBPEMEHHBIE POU3BOJACTBEHHBIC JINHUU
— 3TO CIECHUAJINU3UPOBAHHBIC CUCTEMBbI YIIPABJIECHUS MPOCKTUPOBAHUEM IS
MPOU3BOJICTBA, KOTOPBIE CTAJIM JIJI HOBOM SKOHOMMKHU TaKOU ke MIaTgopmoit,
Kak ObIJI0O MAIIMHOCTPOCHUE JJIs1 MHTY CTPUAIBHON SKOHOMUKH.

OTO NPUBOJUT K HEOOBIKHOBEHHO BaXHOMY CIBHUTY B (HhOPMUPOBAHUU
LEHTPOB J100aBJIEHHOU CTOMMOCTH. EciaM B TpaJAMIIMOHHOW WHIYCTpUAILHOMN
AKOHOMMKE LIEHTP J100aBJICHHOW CTOMMOCTH ObLI B MIPOU3BOJICTBE, TO B COBpE-
MEHHOHN 3KOHOMHKE — B pa3pabOoTKe, MHXXUHUPHUHTE U au3aiine. 1 31o xopoio
OTPAXKAETCS B MOCIIETHUX TPEHIAX.

Ceityac akTUBHO OOCYXJAlOT HOBYIO WHIYCTPUATU3AIUIO, MPUYEM STOT
TEPMHH HCIIOJIB3YETCA HE TOJIBKO B Poccun. KpynHbie cTpaHbl HAUMHAKOT CTPO-
UTh 3aBOJIbI, BO3BpaIlas Mpou3BocTBO u3 Kutas k cebe.

Ho mpu sToM He Hamgo 3a0bIBaTh, YTO 3TO HE MPOCTO HOBas, 3TO JApyras
WHyCTpUAU3aIlis 110 CPaBHEHUIO C TOM, 4TO Obla B XX BEKeE.

OCHOBHOH LIEHTp 100aBJIEHHON CTOMMOCTH 37€Ch MEPEMEIIAETCS B CTO-
POHY pa3pabOTKU U UH)XMHUPUHTA aBTOMATU3UPOBAHHBIX MPOU3BOJICTB.

DKOHOMMKA 3HAHUWA — 3TO OCHOBHOW JIpaiiBep U CTUMYJ COBPEMEHHOIO
SKOHOMMYECKOT0 pa3ButThs Besne. [loaToMy Bonpoc 0 CO31aHNU BBICOKOIIPOU3-
BOAUTENIBHBIX pab0OYMX MECT HEMOCPEACTBEHHO CBSI3aH C YKOHOMHUKOW 3HAHUH.
BricokonponsBoautenpabie padoune mecta garoT dddexkr pocta BBIIL Tlo
MHEHUIO AramMup3siHa, Topa MepedTd OT pa3roBopa o0 MHHOBAIUSAX KaK OT-
JEIIbHOM BHUJE JEITEIbHOCTH K MHHOBALMSAM KaK 4aCTU 3KOHOMHUKHU CTPAHBI,
OKa3bIBaIOUIEH KIIF0OUEBOE BIIMAHUE Ha obuiee pa3Butue Poccun.

Harmsaaeim npumepom cinoBam ['enepanbHoro aupekropa PBK, ciyxxut
IPOLIECC PA3BUTHUSA KUTAWCKOM MHAYCTPUAIBHOM 3KOHOMHUKH, KOTOpas cenyac
CTPEMUTEHHO SBOJIOIMOHUPYET, NBUTAsICh B HaIpaBlIEeHWU OoJiee Mporpec-
CUBHBIX (hopM, OoJiee CIIOKHOTO paslelieHus Tpyda U Oojiee parliOHAIbHBIX
CTPYKTYP.

OnnuM u3 3¢ (HEKTUBHBIX CIIOCOOOB MPOTUBOACHCTBUS HETaTUBHBIM I0-
CJIEJICTBUSAM CHUKCHHUS TEMIIOB SKOHOMHYECKOTO POCTA, JOCTUKECHUS MTPOPHIBA
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B YPEryJHPOBaHUU CIIOXKHBIX MPOOJIEM Pa3BUTHUSI, TMOBBIIIEHUS MEXyHAPO-
HOM KOHKYPEHIIMH BBICTyMHaeT HapaiiuBanue B Kurae TemmnoB cnusausi nuH op-
MaTU3alMi U UHAYCTpUAIM3AlMU. 3a/iadya CKOpEHIIero ciusHusi uHbopmaTu-
3allMd U UHIAYCTPUAIU3ALMU B MOCJIEAHEE BPEMS CTAHOBUTCS LIEHTPAIBHON H
MPUOPUTETHOM ISl CIELIUAIMCTOB.

OCHOBHBIE PE3YyJIbTaThl COOTBETCTBYIOIIECH IMOJUTHUKHU YK€ MPOSBUIUCH
Ha CJICAYIOIIUX HATPABICHUAX:

- Bo3HUKaOT HOBBIE METO/IbI YIIPABICHUS U KOMMEPUYECKUE MOJIETU B 00-
JaCTU CETEBON MHPPACTPYKTYPHI.

- Hapacratot TeMiibl MoiepHU3AIMU TPAIULIMOHHBIX OTpAciieil Ha OCHOBE
POJBIDKEHHST MH(OpPMAIIMU, B Pe3yJIbTaTe MOBBICWICA KOA(POUIIMEHT pacipo-
CTpPaHEHUSI UCCIIEOBATEIBCKOr0 000PYI0BaHUS HA KPYIHBIX MPOMBIIUICHHBIX
npeanpuatusx. KosdpdumueHnt takoro odopyioBanus, a Tak:ke peaHa3HaYeH-
HOTO JJIsI pa3pabOTOK W MPOEKTUPOBAHUS C UCIOJIb30BAHUEM ITU(PPOBBIX TEX-
HoJioruii nfoctur 54%.

- Ycnyru, HanpsMyro CBSI3aHHBIE C ITPOU3BOJICTBOM, BKJIFOUAIOLIUE O0-
CIIy’)KMBaHHE MPOrPAMMHOIr0 oOecreueHusi, THHOPMaIIMOHHOE OOCTY>KUBaHHUE,
oOnavyHbIe BRIUKCICHUS U Bomplue qaHHbIe, CTPEMUTEIHLHO Pa3BUBAIOTCA.

- NHTemnekTyanbHble TEXHOJOTHU CTAIM IIMPOKO PACIPOCTPAHATHCS B
chepe HapoaHOTO OJIArOCOCTOSHUSA, TAKUM 00pa3oM, MOSBHINCH WUHTEIJIEKTY-
aJbHBIM TPAHCIIOPT W UHTEJUICKTyalIbHAsT MEAUIIMHA, MPOUCXOIUT UH(OpPMATH-
3a1us 00pa3oBaHUsI.

VYrnyOnsst B3aumoieiicTBue nHpopMaTU3aluu U UHaycTpuanuzanuu, Ku-
Taidi B MOCIEIHUE TOAbl PA3BOPAUYMBAET PA3JIMUHbIC MPOTPAMMBI MO PaCIpO-
CTPAaHEHHIO IIUPOKOIMOJIOCHOTO MHTEpHET nocTynma Ha TEPPUTOPUHM CTPaHbI,
COJICMCTBYET MPOJBHKEHUIO KOMIUIEKCHOTO MIMPOKOMOJIOCHOTO KaHalla mepe-
nayu JaHHbIX. [{0J1s1 OXBaYEHHBIX MIUPOKOIMOIOCHBIM MHTEpHETOM TOPOJIKOB U
aIMUHUCTPATUBHBIX IEPEBEHBb COCTaBUJIA, COOTBETCTBEHHO, 100% 1 93,5%.

BricTphiMH TeMIaMu pa3BUBAETCS U aBTOMOOWJIBLHBIA UHTEpHET. B Oyy-
IIIEM aBTOMOOWJIb CTAHET Pa3bE3KAIOIIUM 10 JOPOraM HHTEIUIEKTYaJIbHBIM
TEPMUHAJIOM.

OcTaHOBUMCSI Ha MPAKTUYECKUX PEKOMEHJALMIX, CBA3AHHBIX C HMH)Op-
MaIllMOHHO-KOMMYHHKAIIMOHHBIM YIIPABIEHUEM HHHOBAIIMOHHBIM ITPOEKTOM.

[To MHEHMIO HccreoBaTENEH, ObICTpasi CMEHA TEKYIIUX 3a/1a4 U BbICOKas
CTEIEHb HEONMPEAEIEHHOCTU SIBJISIFOTCS XAPAKTEPHBIMH YE€PTAMH OCYILIECTBIIE-
HUsl OOJBIIMHCTBA TPOEKTOB. B MOAOOHBIX 00CTOATENHCTBAX, HOCTYIMHOCTD
TOYHOM M CBOEBpPEMEHHOU MHGOpManuu orpeensetr 3QPEeKTUBHOCTh pealn3a-
IIUU MPOEKTA.

[Ipemmaratorcs cineayronme OnpenesieHUus, UCIOIb3yEMBIX B HAYYHOU U
MPAKTUYECKOU JIESITETbHOCTHU MTOHSTUHN.

YnpaB/jieHue KOMMYHHUKAIIUSIMH NPOEKTA — yIIpaBieHUYeCKass PyHKIUA,
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HaIpaBJI€HHasl Ha 00eCIieueHne CBOEBPEMEHHOTO cOOpa, TeHepalluy, pacrpese-
JICHUSI ¥ COXPaHEHUS HEOOXOIMMOM MTPOESKTHON HHGOPMAITUH.

Nudopmanust — cobpannbie, 00pabOTaHHBIE U pacTpeieTICHHbIE TaHHbIC.
UtoObl OBITH MOJIE3HOW JUIsl MPUHSATHS pelieHul, nHOopMalus JOJKHA OBITH
IpeI0CTaBlieHa CBOEBPEMEHHO, 10 Ha3HAYEHHUIO U B YJI00HOU gopme. ITO pe-
IIaeTCs HWCIOJIb30BAHUEM COBPEMEHHBIX WH(POPMAIIMOHHBIX TEXHOJOTUHA B
paMKax CHCTEMbI yIIPABICHUS TTPOCSKTOM.

NudopmanuoHHasi TEXHOJIOTHsI — COBOKYITHOCTh MPOIECCOB cOOpa, Te-
penaun, nepepabOTKH, XpaHEHHUS U JOBEJCHHUS N0 IojJb3oBareneit mHdopma-
IIUH, PEATU3yEeMbIX C TIOMOIIbIO COBPEMEHHBIX CPECTB.

Nudopmanuonnas cucrema ynpasiaenusi npoektom (MCVYII) — opra-
HU3AIMOHHO-TEXHOJOTMUECKUN KOMILJIEKC METOJNYECKUX, TEXHUUYECKUX, MPO-
IPaMMHBIX ¥ UHPOPMALIMOHHBIX CPEACTB, HAMPABICHHBIA Ha MOACPKKY U MO-
BhIIICHUE 2((HEKTUBHOCTH MPOIIECCOB INIAHUPOBAHUS M YIIPABJICHUS ITPOCKTOM.

IIporpammHoe olOecneyeHne KaJEHAAPHOT0 IUIAHMPOBAHUS W KOH-
TPOJISl — CUCTEMBI, 00ECIIEYNBAIOIINE MOJACPKKY OCHOBHBIX IMPOIIECCOB Bpe-
MEHHOT'O, PECYPCHOTO M CTOMMOCTHOTO TIJIAHUPOBAHUS U KOHTPOJISI HA OCHOBE
AITOPUTMOB CETEBOTO MJIAHUPOBAHUS.

VYrpaBieHne KOMMyHUKAIUSAMU 00ECIIEYUBAET TOJIEPKKY CUCTEMBI CBSI-
31 MEXIYy YYaCTHHKAMHU MPOEKTA, Mepeady yrnpaBiIeHYeCKON U OTUETHOW WH-
dbopmaiiu, HarpaBJIEHHON Ha oOecrieyeHue JOCTHKEHUS 1enel npoekra. Kax-
JIBIA YYaCTHHUK MPOEKTA JTOHKEH OBITh TTOATOTOBJICH K B3aMMOJICUCTBHUIO B paM-
Kax MPOEKTa B COOTBETCTBUU C €ro (PYHKITMOHATHHBIMH O0S3aHHOCTSIMHU.

OyHKIUA yOpaBieHUsT WHHOPMAITMOHHBIME CBSI3SIMH BKJFOYaeT B ceOs
CJIEIYIOILIHE MTPOLIECCHI:

e [lmanmpoBaHWe CHUCTEMBI KOMMYHHUKAIIUH — ompesnencHue uHbopma-

[IUOHHBIX MOTPEOHOCTEN YYACTHHUKOB MPOEKTa (CocTaB MH(MOpMAIINH,
CPOKH U CIIOCOOBI IOCTABKHM).

e (COop u pacrnpenenenue UHGOPMAIIUKU — MPOIECCH PETYIIPHOro cOO-
pa ¥ CBOEBPEMEHHOM JOCTaBKM HEOOXOAMMOU MH(POpMALIUK y4aCTHHU-
KaM MPOEKTA.

e Ormenka U otoOpaxeHue Iporpecca — oOpadoTka (HaKTUUYECKUX pe-
3yJIbTATOB COCTOSIHHSI pa0dOT MPOEKTa, COOTHOIICHHE C IJIAHOBBIMHU
MOKa3aTeJSIMU, aHAIM3 TEHACHITNN, TPOTHO3UPOBAHNE.

e JlokyMeHTHUpOBaHHE x0Aa paboT — cOop, 0OpaboTka M OpraHU3aIMs
Xpa"eHus: (OPMaTHHOW TOKYMEHTAIIMH 110 TTPOCKTY.

JIist n3ydeHuss mOTpeOHOCTEH W OMHMCAHUS CTPYKTYPBI CUCTEMBI KOMMY-

HUKaIM 0OBIYHO TpeOyeTcs clieyroias nH(popMarusi:

e Jlormueckas CTpyKTypa OpraHU3allMM MPOEKTa M MaTpulla OTBETCT-
BEHHOCTH.

e Uudopmarnmonnbsie MOTPEOHOCTH YYACTHUKOB MPOEKTA.
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e @dusunyeckas CTpyKTypa pacipeieieHns YYaCTHUKOB IPOEKTA.

e BremHue nHPOPMAIIMOHHBIE TOTPEOHOCTH MIPOEKTA.

TexHomoruu wiv METOABI pacrpeaeieHus] UHPOPMAIMH MEXIY Y4aCTHU-
KaMU MIPOEKTA MOTYT 3HAYUTEIBHO Pa3INYaThCA B 3aBUCUMOCTH OT TapaMETPOB
npoekTa u TpeOOBaHMM cucTeMbl KOHTPOJIsl. BeIOOp TexHOJIOruil B3auMoenCT-
BUI ONIPEIEIISAECTCA:

e C(CrTeneHpl0 3aBUCUMOCTH YCII€Xa MPOEKTa OT AKTYyaJIIbHOCTH JAHHBIX
WJIY JETAJTbHOCTH OMUCAHUS COCTOSIHUI ITPOEKTA.

JIOCTYITHOCTBIO TEXHOJOTUH.

KBanudukaimueit 1 moaroToBI€HHOCTHIO KaJIPOB.

[1nan ynpaBiieHHs] KOMMYHUKAIMSIMU BKJIFOYAET B CEOs:

[lman coopa nHbopMaIuy, B KOTOPOM ONPEACIAIOTCS UCTOYHUKH WH-
dbopmaruu U METOIbI €€ TOJIyYSHUSI.

e [lnan pacnpeneneHus uHpopMmaluu, B KOTOPOM OMPEACISIIOTCS I0-

TpeOuTenu nHPOpPMaIUK U METObI JOCTABKH.

e JlerambHOE ONMHCAaHME KaXKJIOTO TOKYMEHTA, KOTOPBIM JOJAKEH OBITH
MOJIyYeH WIM TepeiaH, BKiIovas ¢opmar, coJepkKaHue, YPOBEHb Jie-
TaJIbHOCTH U UCIIOJIb3YEeMbI€ OIPE/ICTICHUS.

e Pacnucanue u yactora B3aMMOJIEMCTBUM.

e Meroa BHECEHUS U3MEHEHUH B TJIAH KOMMYHUKAITUU.

B 3aBucumocTH 0T MOTpeOHOCTEW MPOEKTa, TIaH KOMMYHHKAIIMA MOXKET
ObITh OoJiee WM MeHee (hOpMaIM30BaH, JETAIM3UPOBAH WM OMHUCAH JIMIIL B 00-
nieM Buje. [ImaH KoOMMyHUKaIMH SIBISIETCS COCTABHOM YacThIO IJIaHA ITPOEKTA.

[Ipouieccrl cOopa U 00pabOTKU JAHHBIX O AOCTUTHYTHIX pe3ysbTaTax U
(akTHUUECKHUX 3aTpaTax U 0ToOpakeHne HHGOpMaIuu O COCTOSIHUU padoT B OT-
yeTax 00€CreYnBaOT OCHOBY JIJIsi KOOPJMHAIIMU PadOT, ONEPAaTUBHOIO MJIAHU-
POBaHUS U yIIPaBICHUS.

B HacTosiiiee BpeMs Ha phIHKE MPEICTABICHO 3HAYUTEIbHOE KOJIUYECTBO
IPOrPaMMHBIX MAKETOB, aBTOMATU3UPYIOMINX (PYHKIIMU TUIAHUPOBAHUSA M KOH-
TPOJIsi KaJleHJapHOoro rpaduka BIMOJHEHUS paboT. B OCHOBE aHHBIX MAKETOB
JIEXKAT METOJIBI CETEBOTO IUIAHUPOBAHUA M aHAJIW3a KpUTHYECKOro mytu. Kpome
TOTO, CYIIECTBYIOT CIEIMAIM3UPOBAHHBIE MAKEThI JIJIs IJIAHUPOBAHUS U KOH-
TpoJist 3aTpaT npoekTa. [lakeTsl KajaeHJapHOTO TIaHUPOBAHUS SIBIISIFOTCS OCHO-
BOM JJIs1 CO3/1aHUSI MHPOPMAIMOHHON CUCTEMBI YIIPABJICHUS MPOEKTOM.

B pamkax mpoekrta CyiiecTByeT NOTpeOHOCTh B OCYIIECTBICHUH pa3iny-
HBIX BUJIOB KOMMYHUKAIIAN:

e BHyTpeHHUE (BHYTpPU KOMAaHIbl MPOEKTA) W BHEUWIHUE (C PYKOBO-

JICTBOM KOMITAaHUH, 3aKa3YMKOM, BHEIITHUMH OPraHU3AIUSIMU U T.1.).

o @dopmaibHbie (OTYETHI, 3aMPOCH], COBEIIaHMs) U HepopMaIbHbIe (Ha-

MIOMUHAHUS, 0OCYKJICHUS).
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e [lucbMeHHBIE U YCTHBIE.

e BepTukalbHble U TOPU3OHTAIILHEIE.

CucteMbl cOopa U pacnpeneseHuss HHGOPMaIlUA JOJKHBI 00€CIIeUnBaTh
NOTPEOHOCTH PA3MYHBIX BUJAOB KOMMYHHMKaUUW. JIJist 3TUX 1iesied MOTYT HcC-
M0JIb30BaThCA ABTOMATU3UPOBAHHBIE U HEABTOMATU3UPOBAaHHBIE METOIBI COOpa,
00paboTKK U niepeaur nH(pOpMaLUH.

HeaBToMaTu3npoBaHHbIE METOJbI BKIIOUAIOT COOp W Mepeaady JaHHBIX
Ha OyMa)XHbIX HOCUTENSX, TPOBEJCHUE COBEIIAaHUMN.

ABTOMAaTHU3UPOBAHHBIE METOJIbI MPEyCMATPUBAIOT UCIOI30BAHUE KOM-
IBIOTEPHBIX TEXHOJOTUN U COBPEMEHHBIX CPEICTB CBSI3U JUIsl TIOBBIMICHUS (-
(EeKTUBHOCTH B3aMMOJICUCTBUSI.

KommbroTepHbie cpesicTBa MOJIEPKKH KOMMYHHUKAIIMA OCHOBBIBAIOTCS Ha
UCIIOJIb30BAHUU MTPOTPAMMHOI0 00ECTIeUeHHs] TPYNIOBOM pabOThl — IPYIIIOBO-
ro 11O u »1eKTpOHHOrO JTOKYyMEHTO0OOpoTa. B mocienHue rojsl JaHHOE Ha-
npaBiieHre WH(OPMAIIMOHHBIX TEXHOJOTUM CTPEMHUTEIBHO Pa3BUBAJIOCH, YTO
CBSI3aHO C MOBBIIIEHUEM 3(DPEKTUBHOCTU CPEJICTB CBSI3U.

OcCHOBHBIE TPOMEXYTOUYHBIE PE3YyJbTaThl X0Jla PadOT MOJDKHBI OBITh
dbopMalbHO 3aI0KYMEHTHUPOBAHBI.

JIoKyMeHTHpOBaHUE PE3yJIbTATOB X0Aa padOT BKIIIOYAET B ceO:

e (COop u BepuUKAIIMIO OKOHYATEIbHBIX JAHHBIX;

e AHaIN3 U BBIBOJBI O CTENEHU JOCTHKEHUS PE3yJIbTATOB MPOEKTa U

() PEKTUBHOCTH BBHITIOJIHEHHBIX paloT;

e ApXUBUPOBAHHUE PE3YJILTATOB C LEBIO TaTbHEUIIEr0 UCTIOIB30BaAHUSI.

KoMmbroTepHble CUCTEMBI BEIEHHUS SJEKTPOHHBIX APXUBOB IO3BOJISIIOT
ABTOMATU3UPOBATh MPOIIECCHl XPaHEHUs] U WHJIEKCAIIMM TEKCTOBBIX U rpaduue-
CKHMX JIOKYMEHTOB, 3HAUUTEIHLHO 00JIETYUTD JIOCTYI K apXHUBHOU MH(MOpMALIIH.

BOJBIIMHCTBO KOMMYHHUKAIIMOHHBIX MPOIECCOB B paMKax MPOEKTa MOj-
pa3yMeBaIOT UCIOIb30BaHNE KOMIIBIOTEPOB U CPEJICTB CBsI3U. bosee Toro, pas-
BUTHE METOAOB YNPABJIEHUS MPOEKTAMU U UX MPAKTUYECKOE MPUMEHEHUE BO
MHOTOM OMPEAEIISIIOCH Pa3BUTHEM HH(POPMAITMOHHBIX TEXHOJIOTHHA.

Coznanue u pacyeT MaTeMaTHYeCKUX MOJIEJIEH, JIETIIUX B OCHOBY METO-
JIOB yIpaBJIEHUSI MPOCKTAMH, CTAIM BO3MOXKHBIMU JIMIIb C TMOSBJICHUEM KOM-
MBIOTEPOB.

Pa3BuTtue cucrteMm ympaBie€HHs MPOEKTaMU JUIsl MIEPCOHAIBHBIX KOMIIbIO-
TEPOB MPOILIO YEPE3 HECKOIBKO ITAIMOB.

C yBennuenueM morrHoctu [IK ynyumanach GyHKIIMOHATEHOCTH CUCTEM,
MOBBIMIATUCH UX BO3MOXHOCTH. C mosiBneHueM Windows , BBeJCHHUEM CTaH-
JapTOB OOMEHA NaHHBIMM MEXIY CHUCTEMaMH, PaclpOCTPAHEHHEM CETEBBIX
TEXHOJIOTHM OTKPBLIUCH HOBBIE BO3MOKHOCTH VISl JAIbHEHIIIETO Pa3BUTHS CHC-
TEM MOAAECPKKH MPOLIECCOB YIIPaBIEHUS MPOEKTaMH U UX 0oiiee 3PHEeKTUBHOTO
UCIIOJIb30BaHUSI.
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Peanmzanyisa koHILENIMU  PpacHpeNEI€HHONM HWHTETPUPOBAHHOM CHUCTEMBI
YIIpaBJICHUS POEKTOM (MJIM KOMILIEKCOM MIPOEKTOB), COOP U paclpOCTpaHEHUE aK-
TyaJbHON MH(POPMAIIUU B PEKHME PEATbHOTO BPEMEHH CTAIU BO3MOXKHBIMU OJia-
rofapsi COBpeMEHHBIM TEXHOJIOTHSIM, 00ECTIEUMBAIOIINM CBSI3b MEXKIY YYaCTHUKA-
MU TPOEKTOB B JIOKAJIbHBIX U INIOOATBHBIX CETSIX. PYKOBOIUTENM MPOEKTOB CETO-
IIHS TIOJTy4YarOT JIETAIBHBIE OTYETHI 10 MPOEKTY, M BBINAIOT 33JaHUS, HE TOKHAIAs
oduca.
Heo0xomuMocTh HCIIONIb30BaHMsI aBTOMATU3UPOBAHHOW HH(POPMAIIMOHHOM
CUCTEMBI JUIs YIIPABJICHUS IPOEKTOM CBSI3aHA C HEOOXOAMMOCTBIO YETKOM CHCTEMBI
ynpasnenusi. HecuctemHoe (HeopManbHOE) yrpaBieHHE POEKTOM MOXKET pado-
TaTh XOPOIIO JJIS1 MAJIBIX MPOEKTOB C OTPAHUYECHHBIMU 33Ja4aMH U PECYpPCaMU, HO
nepectaeT padoTaTh yKe Ha MPOEKTaX OTHOCUTEIBHO HEBBICOKOW CIIOKHOCTH. be3s
HEKOTOpOU (hOpMaIM30BaHHON CUCTEMBI YIIPABICHUS PYKOBOJIUTEIh U YYACTHUKU
MPOEKTa HEM30EKHO OYIyT CTAIKUBATHCS C MPOOJIEMaMU, CBI3aHHBIMU ¢ KOH(IIUK-
TaMU LeJIed, IPUOPUTETOB, CPOKOB, HA3HAYEHUM M OTYETHOCTH. IloTepu, cBs3aH-
HbIE€ C OIIMOKaMH YIIPABJICHUS U C JONOJHHUTEIBHBIMH 3aTpaTaMu BPEMEHHU U pe-
CYpCOB, pacXOAyE€MbIX Ha pa3pellieHHe BO3HUKAIONIMX KOH(IMKTOB, HEM3OEIKHO
BJIMSIFOT HA KAYECTBO PE3YJIbTATOB U IPUBOJAT K YAOPOKAHUIO MPOEKTA.
JlepaTh MPOEKT MOJI KOHTPOJIEM IO3BOJSET pa3paboTKa U BHEApPEHUE
dbopmaninzoBaHHON MHGOPMAIIMOHHOW CHUCTEMBI, KOTOpasi MOJAEp>KUBaa Obl
BBITIOJIHEHHE OCHOBHBIX (DYHKIIMM KOHTPOJISI ¥ YIIPABIICHHUS.
HaunOonblilyto 1mosiap3y TPUHOCHT HCIOJIB30BAHUE aBTOMATU3MPOBAHHOU
MOJENH JJISI TOJIEPKKH TUIAaHUPOBAHMS KPYITHBIX IIPOECKTOB.
OCHOBHBIE IPEUMYIIECTBA JAHHOTO MOAX0/1a BKIIFOYAIOT:
® [ICHTPAJIM30BAaHHOE XpaHeHHe MHpopMmauuu no rpaduxky padort, pe-
Cypcam ¥ CTOUMOCTSIM;

® BO3MOXHOCTH OBICTPOTO aHaJIW3a BIMSHUS U3MEHEHUN B rpaduke, pe-
CYpCHOM o0OecrieueHrH U (PUHAHCUPOBAHUU Ha TIJIaH MPOEKTa;

® BO3MOKHOCTb pacHpeeeHHONW MOAJEPKKH U OOHOBJICHUS JaHHBIX B
CETEBOM PEKHUME;

® BO3MOXHOCTH aBTOMAaTHW3MPOBAHHOW I'€HEpalUHd OTYETOB U rpaduye-
CKHX AMarpaMm, pa3paboTKu JOKYMEHTAIUHU 10 IPOEKTY.

ABTOMaTH3aIlMsg PYyTUHHBIX Tpoleayp coopa u o6padboTku uHboOpmMaIuu
OCTaBJISIET MEHEDKepaM OOJIbIle BPEMEHH JJIsi aHAJU3a U MPUHATUS PEUICHUH,
IUISL pea3alii TBOPYECKHUX MOJIXO0J0B K YIIPABIICHHUIO.

B coBpeMeHHOHM opraHuszaiyy, Kak MpaBuio, GYyHKIMOHUPYET LENbId psi
aBTOMAaTH3UPOBAHHBIX CUCTEM, OOECTICUMBAIOIINX MH(POPMALMOHHYIO TOJIEPKKY
TEKYLIEH YIPABICHYECKON NeATeNbHOCTA. CHCTEMBI TONJICPKKU IPUHSITUS pere-
HUI pa3padaThIBatOTCS U UCHOJIB3YIOTCS ISl MOMAJIEPKKU CHEHN(PUIECKUX YITPAB-
nendeckux npouenayp. CTpyKkTypa IaHHBIX CHCTEM OOBIYHO COOTBETCTBYET (PYHK-
LMOHAJIBHOM CTPYKTYPE OPraHM3alH U YPOBHSAM YIIPABJICHHUS.
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PykoBoguTenp MpoEKTa MOXET KCIOJIb30BATh Ty WJIM MHYH HH(OpMa-
IIUI0, MOJIy4aeMyI0 U3 KOPIOPATUBHBIX MHPOPMALMOHHBIX cucteM. OmHaKo, B
OCHOBHOM, JaHHbIC, CTPYKTYPUPOBAHHBIC Ui MOILIEPKKU JEATEIBHOCTH
(PYHKIIMOHAJIBHBIX PYKOBOJIUTENEH, OKa3bIBAOTCS N30BITOUHBIMU U B KOHEYHOM
cueTe OECTOJIE3HbIMU /1711 MEHEIKEPa MPOEKTA.

Cnenyroumme ormnnuuss HMCVYII oT KopnopaTHBHBIX HH(POPMAITMOHHBIX
CUCTEM SIBJISIFOTCS IPUHIUITAATIbHBIMU:

KopriopatuBHbie MHpOpMAIMOHHBIE CUCTEMBI B OCHOBHOM pa3pada-
TBIBAOTCS JUISl TIOJJICPKKHU OTIAEIBHBIX (PYHKIIMOHAIBHBIX TOApa3/Ie-
nenuit. UCYII o0benuHsieT naHHbIE U3 Pa3IUYHbIX MOAPA3CICHUN U
OpraHU3ali, OTHOCSIIIUECS K KOHKPETHOMY TTPOCKTY.

[uxn cOopa u aHanu3a HHOOPMAIIMHU U BBIJIAYM OTYETHOCTH B KOPIIO-
paTUBHBIX UH(POPMAIIMOHHBIX CHUCTEMaX OOBIYHO TPHUBSI3aH K KaJICH-
napHbIM niepuonam (Mecsi, kBaprtai, rox). MCVYII ynpaiaeHueckas
uHopmarus codupaercsi, XpaHUTCS U aHATU3UPYETCSI OTHOCUTEIHLHO
CTEIeHU JOCTH)KEHUS 1eJIe MpoeKTa (3a/1a4, TaroB, BEX).

Coznanue cucteM MHOOPMAIIMOHHOTO 00ECIIEUEeHUS YITPABIICHUS MPO-
€KTaMU JIMIIb HA OCHOBE CYIIECTBYIOIIUX (PYHKIMOHAIBHBIX UHMOP-
MaIMOHHBIX CUCTEM HATAJIKUBAKOTCS HA TTPOOJIEMBL:

Huzkoif omnepaTMBHOCTH TOJIyde€HUs] W KadecTBa HHOOpMAIu —
BCJIEJICTBUE N30BITOYHOCTH JJAHHBIX.

Huskoit cTrenenu uHTerpanuu uHGOpMaIluu — BCIAEACTBUE PA3HOPOI-
HOCTH MH(pOPMAIIMOHHBIX CUCTEM, UCIIOJIb3YEMbIX Pa3HBIMH OT/ICJIaMHU
(1 Tem OoJiee, pa3HBIMU OPTAaHU3AIUSMH ), YIACTBYIOIIIUMHU B TIPOCKTE.

ba3oBrie YCPThbl CUCTEMbI YIIPABJIICHUA IMPOCKTOM SBJIAIOTCA CICICTBUCM
OCHOBHBIX XapPaKTCPHUCTUK IIPOCKTA:

[Tpoekt mpencraBisieT coOOW OTHOPA30BOE MPEANPUATHE, HAMPaB-
JICHHOE Ha JIOCTH)KCHHE YHUKAIHLHOU 117U (KOMILIEKCca 1esIei ).
Nudopmaninonnas cucrema yIpaBlIe€HUS CO3/aeTCs I KaKI0TO
IIPOEKTA U SBIISIETCS BPEMEHHOU CUCTEMOIA.
Peanuzamusi mpoeKkTOB CBs3aHA C BBHITIOJIHEHHEM YHUKAJIBHOTO KOM-
wiekca padot. Kanenmapueie u QuHAHCOBBIE TJIaHBI O0A3UPYIOTCA B
OOJBIIIEH CTENEHU Ha MPOTHO3HBIX M AKCIEPTHBIX OLICHKAX, HEXKETU
Ha TPEIBITYIIEeM OTIBITE.
[IpoekT, kak TpaBWjIO, HANIPABJIEH HA JOCTIKCHHE KOMILUIEKCA B3au-
MOCBSI3aHHBIX II€JIel B YCJIOBHUSX OTPAHUYCHHI MO BPEeMEHU U OOJI-
xety, npu aepunure pecypcoB. MCVYII nmomkna obecriedynBaTh anro-
PUTMBI pa3pelieHust KOHPIUKTYIOMUX TPEOOBAHUIA.
Beck 00beM paboOT mpoekTa paz0MBaETCs HA MOJJAIOIINECS YIIpaBiie-
HUIO TIAKeThl PabOT W 3aJauu, BPEMEHHBIE M PECYpPCHBIE MapaMeTphl
KOTOPBIX MOTYT OBITh OIIEHEHBI C BBICOKOW CTETIEHBbIO TOYHOCTH.
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@OYHKIMU KOHTPOJS HAJ MPOEKTOM OCHOBBIBAIOTCS Ha OLEHKE pe-
3yJbTAaTOB BBINOJIHEHMS 33Ja4, a HE Ha CPaBHEHHH O0BEMOB PadoT,
MPUBSI3aHHBIX K KaJICHIAPHBIM MEPHUOJIaM.

Peanuzanus mpoekTa nmpeanojaraeT o0beAUHEHNE YCUIMN U UCTIOJb-
30BaHME PECYpPCOB pa3IUyHbIX OTaeNoB U opranuzanuii. MCVYII
JOJDKHA 00ECTIeUUTh MOJEPKKY JACTOBBIX B3aUMOOTHOIIIEHUN MEXTY
UCIIOJTHUTEIISIMU, BPEMEHHO O0OBEITMHEHHBIMU B KOMaH/Ty.

[IpoekT UMeeT KU3HEHHBIA LHKJ, BKIIOYAOMINN TakKHe CTaauu, KaK
ONpENEIICHUE KOHUEIIINU MPOEKTa, aHAIU3 PEATU3YEMOCTH U LETECO-
00Opa3HOCTH, 3alyCK MPOEKTa, HWCIOJHEHHE, 3aBEpIICHUE IPOEKTa.
HNCVYII sBisieTcss TMHAMUYECKOM CUCTEMOM, KOTOpash MU3MEHSIETCS B
3aBUCUMOCTH OT CTaJIMM MTPOEKTA.

[IpoekThl HE ABISAIOTCS MOJHOCTHEO HE3ABUCUMBIMU OT MPEANPUHUMA-
TEJbCKOTO OKpYykeHUs. OKpyKEHHUE BKIIOUYAET KaK JIPYyTHe MPOEKTHI,
OCYIIECTBIISIEMbIE OPTaHU3AIMEN, TAK U TEKYIILYI0 IPOU3BOJACTBEHHYIO
nestenbHOCTh. MCVYII sBmsieTcs: OTKPBITOM CHCTEMOM, UMEIOIIEH WH-
Tepdelchl K IPYTUM CUCTEMaM.

Nudopmannonnas cucrema ynpasienus npoektom (MCVYII) oGecne-
YUBAET MOJJCPKKY U MOBbIIICHUE F(DPPEKTUBHOCTH MPOIIECCOB ILIa-
HUPOBAHUS M YNPABJICHUSA MPOEKTOM. TakuM 00pa3oM, CTPYKTypa U
COJIEp’KaHUE MPUHSITHIX B paMKaX NPOEKTa U OpPraHU3alMH MMPOIECCOB
yOpaBJICHUS BO MHOTOM OMPENETSIOT CTPYKTYPY HH(POPMAIIMOHHON
CUCTEMBL.

NudopmanionHas cucreMa ynpaBieHHUS TPOEKTOM MOXKET OBbITh CTPYK-
TypUpOBaHa:

10 3TaraM NPOEKTHOTO IUKJIA;
o PyHKUUAM;
110 YPOBHSIM yIIPaBJICHUSI.

OcHoBHbIe (pyHKIIMOHANBHBIE AeMeHThl UCVYII Ha cTaauu UCTOJHEHUS
MPOEKTA BKIJIIOYAIOT B CEOSI:

Moaynb mIaHUpOBaHUS U KOHTPOJISL KaJICHIapHBIX MJIaHOB padoT.
Hcnonb3yeTcss nasi MOAACPKKU (DOpMaTN30BaHHBIX IMPOIIECCOB KOH-
TPOJIA HCIIOJHEHHUS W KOOpPAWHALIMKA B3aUMO3aBUCUMBIX 3a1a4 U
dbyHkumii mpoekrta. B ocHOBe MOayJsi OOBIYHO MCHOB3YIOTCS MaKEThI
CETEeBOI0 IUUIAHMPOBAHMS, OCHOBAaHHBIE HA aJrOPUTMAax pacyera Io
MKII. JlanHble pacyeTa KaJeHAapHOTO IJIaHa padoT SIBISIOTCS OCHO-
BOM JIJ1s pa3pabOTKU U TOAJIEPKKHU rpa)UKOB BBITIOJIHEHUS CTIEIAAIIN-
3UPOBAHHBIX (DYHKIU.

Monynb BeneHus OyXxraaTepun MpoeKTa.
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e KoOHTpoJb 3aTpaT MO MPOEKTY MpeaycMaTPUBAET HCIOIb30BAHUE
(hopMaIM30BaHHBIX METOJIOB OTCJIEKUBAHUSA, (PUKCALIUA U OTYETHOCTH
0 BCEM 3arpaTaM Inpoekta. Moayiib BeJeHus: OyXraaTepuu MpoeKTa
JOJKEH 00eCcrieYrBaTh BBOJI IaHHBIX IO (PaKTHYECKHU MTPOU3BEICHHBIM
3aTparaM M OO€ecCleurBaTh NOJy4eHHE KaK pabouyell JOKyMEHTalWH,
HEOOXOUMOM /Jis BBINIOJIHEHUS (PUHAHCOBBIX OIEpalui, TaKk U TIie-
puoanyecKku (pOPMUPYEMBIX CBOJHBIX OTYETOB, BKJIOYass (HOpMHpPO-
BaHMEe OajaHCa MPOEKTa U UTOTOBOI'O OTYETA IO 3aTPATaM.

e Moaynb GpUHAHCOBOIO KOHTPOJISI U POTHO3UPOBAHUSI.

e Moaynb HEOOXOIUM AJI MOAJIEPKKHA aHATUTUUECKUX (PYHKUIUNA CpaB-
HeHUA (PaKTUYECKUX U TJIAHOBBIX JCHEKHBIX MOTOKOB U MPOTHO3UPO-
BaHMs OyIyIIMX 3aTpaT 1O NPOEKTY. JJaHHBII MOYJIb MOKET HCIOJIb-
30BaTh JaHHbIE, NOJIy4ae€Mble U3 MOJYJEH IJIaHUPOBAHUS U BEIACHUS
OyXraJITepuu MPOEKTa.

Kpome mnepeurcieHHbIX BBIIIE OCHOBHBIX MOAYJEH HMH(POPMALIMOHHOU
CUCTEMBI, 3HAYUTEIHHOE KOJUYECTBO MH(POPMAIIMOHHBIX MOJCUCTEM, MOAJIEP-
KUBAIOIINX T€ WM UHBIE yIpaBieHUYecKue GyHKINUH (YIpaBlIeHUE U3MEHEHUS-
MU, Ka4e€CTBOM, PUCKaMH) MOXET ObITh pa3pabOTaHO U MHTETPUPOBAHO B €U-
HYIO CUCTEMY.

Kaxnpiit u3 ocHoBHBIX 37eMeHToB MCYII nomkeH BKIroYaTh CpeacTBa cOO-
pa, repeaayn U JOKYMEHTUPOBaHUS UHPOpMAIMU. ITH CPEICTBA B 1IEJIOM COCTaB-
JSIFOT aBTOMaTU3UPOBaHHYIO CHCTEMY TOIEPKKA KOMMYHHUKALMHA IPOEKTA.

BeiaeJil0T TpM YPOBHS yHpaBJIeHUs] B OPraHM3ALMOHHON CTPYKTYype
NpoeKTa:

Crparernyeckuii ypoBeHb yIpaBieHUsI MOPTPENeM NPOEKTOB (BbICIIEE
3BE€HO PYKOBOJICTBA OpraHU3alun).

Crparerndeckuii ypoBeHb PyKOBOJACTBA KOMIUJIEKCOM MPOEKTOB OTBEYAET
3a NPHUHATHE PELICHUH, CBA3aHHBIX C YTBEP)KJICHHUEM ILEJEi, IPHUOPUTETOB U
(pMHAHCUPOBAHHUS MMPOEKTOB, KOHTPOJIEM JOCTUKEHUS BEX, IPOMEXYTOUHBIX U
KOHEYHBIX pe3yJbTaTOB IMpoekTa. MHpopManmoHHas cUCTeMa Ha JaHHOM
YpOBHE yIIpaBJeHUsl JOJDKHA oOecrnedynBaTh cOOp AaHHBIX U3 Pa3IUYHBIX HC-
TOYHHUKOB (MPEUMYIIECTBEHHO HH(MOPMAIIMOHHBIX IMOJCUCTEM HWXHUX YpPOB-
HEW yIpaBjieHUs), 0000IIeHUE U TPEACTaBICHUE JaHHBIX B (GopMme ya00HOM
JUISl ”THTYUTUBHOTO BOCIIPUSITHS.

YpoBeHb ynpasJieHHsl IPOEKTOM (PYKOBOJCTBO IIPOEKTA).

Ha ypoBHe ynpaBiieHHsI TPOEKTOM BBIIOJIHIETCS JAETAIBHOE IIAHUPOBA-
HUE KOMILIEKca padoT, ONepaTUBHOE YIPaBIEHUE pecypcaMy U KOHTPOJIb Mpo-
€KTa M0 BPEMEHU U CTOMMOCTH. JlaHHBIN ypOBEHb PYKOBOJICTBA B MIEPBYIO OYe-
pelb 3aMHTEPECOBAH B MOIIHBIX CPEICTBaX, MO3BOJSIOMIMX CO3JaTh aJeKBAT-
HYI0 MH()OPMALMOHHYIO MOJEIb KOMIUIEKCOB padOT U PECYpPCOB, MOANEPKU-
BAIOIIMX pacyeT MOJEIM MPU Pa3IUYHBIX BXOJHBIX MapaMmeTpax, oOecreyu-
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BAIOIIMX OOMEH JAHHBIMU C APYTUMH YPOBHSMH YIIPABICHUS U MOJYYEHUE OT-
YEeTOB JJIsl IEeJICH aHAJIN3a U YIIPABIICHHUS.

YpoBeHb HCIIOJIHEHUS MPOEKTA (KOMaH/1a MPOEKTA).

Ha ypoBHe ucnonHeHus 3aja4 mpoeKkTa HeoOXxoauma JeTaibHas UHGOp-
Mallys, perjaMeHTUpYlolas U oOecrieurBaroias BhIIONIHEHUE 3adad. JlanHas
uH(popMaIus MoCcTynaeT ¢ ypoBHS YIPaBJICHUS MPOEKTOM U U3 (PYHKIIMOHAJIb-
HBIX MOojpa3nesieHnii. B To ke Bpemsi, Ha JaHHOM YPOBHE COOMparOTCs U mepe-
JAIOTCSl BBIIIECTOSIIIEMY PYKOBOJICTBY (DaKTUUECKUE JAHHBIE O BBITIOJIHEHUU
padoT U UCIIOIB30BAHUH PECYPCOB.

NudopmanimonHas cuctema yrnpaBieHUsl YHUKAIbHA TSI KaKIOTO MPOEK-
ta. UCVYII co3naercst Ha cTainu 3alycKa MPoOeKTa U IMpeKpaniaeT CBoe CyIiecT-
BOBAHUE C 3aKpHITUEM NpoekTa. CTaHIapTHHIE NOAXOAbI K YIPABIEHUIO MPOEK-
TaMH, 3JIEMEHTbl OPraHHU3allMM, YNPABIEHYECKUE MPOLEAYPHl U JTOKYMEHTHI,
WHCTPYMEHTAJIbHBIE CPEJCTBA JOJKHBI ObITh BHEIPEHBI U OCBOEHBI B OpraHU-
3aluu B 1eaoM. Torjaa MeHepKkep IpoeKTa Coco0eH ObICTPO CO3/1aTh CUCTEMY
yIpaBJIeHHUs] KOHKPETHBIM MTPOEKTOM Ha OCHOBE CTaHAAPTHBIX MOJXOJ0B U 3Jie-
MEHTOB.

Tpu OCHOBHBIX CTpaTeTHH NOJKHBI OBITH PACCMOTPEHBI MPHU BBIPAOOTKE
MOIX0/1a K pa3paboTKe CUCTEMBI YIIPaBIEHUS MPOSKTaMU B OPTaHU3aIINHN:

Pa3paboTka coOCTBEHHOM CIIENUATM3UPOBAHHON CUCTEMBI UM HACTPOMKA
CYIIECTBYIOIINX CUCTEM.

Pa3paboTka cOOCTBEHHOW CIENMAIM3UPOBAHHON CUCTEMBI TpeOyeT 3Ha-
YUTEIbHBIX KalUTAJOBIOXEHUNW, BPEMEHH M BbICOKOKBATH(UIIMPOBAHHBIX
criennannucToB. J/laHHasi cTpareruss MOXKeT ObITh OmpaBllaHa Jyisl creruduye-
CKHX MPOEKTOB U 00JacTell yrpaBieHuUs MIPOEeKTaMu, Ie IPUMEHEHHE YHUBEP-
CaJbHBIX cUcTeM He 3 (PEKTUBHO.

Hcnonbs3oBanre YHUPUIUPOBAHHBIX CHCTEM KaJEHIApPHOrO MIAaHHPOBA-
HUA U YIIPABJIECHUS MPOEKTaMU, JOCTYITHBIX Ha PBIHKE.

[IpuMeHeHrne cUcTeM KaJeHJapHOIo IJIAHUPOBAHUS U YIIPABJICHUS TPO-
extamu B pamkax MCVYII TpeOyeT ux HACTpOMKH Ha MPEIMETHYIO 00JIacThb, a
TaKkxe, T0padoTKU crien(pruuecKux PyHKIUN U UHTETPALMU C JPYTUMU CHUCTE-
MaMH.

WNHuTerpaius CymecTBYOIIUX MOACUCTEM 0 GYHKIMSIM U TI0 JTAHHBIM.

HesaBucumo ot BeIOpaHHOM CTpaTeruu, riaBHas 3ajada pa3paOOTUMKOB
COCTOUT B TOM, YTOOBI MAaKCUMAaJIbHO MPUOIU3UTh UHPOPMAIIMOHHYIO MOJIETb,
NOAJECP)KUBAEMYIO0 CHUCTEMOM K PEaTbHOM OPraHU3allMOHHON CTPYKTypE H
yIPaBICHUECKUM IMPOoILelypaM MPOEKTa.

Tpebyercst BEIOpaTh CTENIEHh HEOOXOAUMOU JAETaTBbHOCTH TIJIAHUPOBAHUS
Y KOHTPOJIS, UCXOS U3 CIIENYIONINX MapamMeTPOB:

® TOJIbKO IJIAHUPOBAHUE WJIW TJIAHUPOBAHUE U KOHTPOJIb XO/1a MPOEKTA;

® TUIAHUPOBAHHE M KOHTPOJIb JIMIIIb CPOKOB BHITIOJTHEHUS PaboOT;
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® IJJAHUPOBAHUE M KOHTPOJb (DMHAHCOBBIX BJIOKCHHH 0€3 JeTAIIbHOTO
TJIAHUPOBAHUS UCTIOJIb30BAHUS PECYPCOB;

e JICTAIbHOE IUIAHUPOBAHUE UCIIOJIb30BAHUS PECYPCOB;

® MHOTO MPOEKTHOE MJIAHUPOBAHUE U YIIPABIICHUE.

Bbi1eJIII0T TPH OCHOBHBIX CTAAUM Pa3padoTku HMHGPOPMAIMOHHOM
CUCTEMbI YIIPABJICHUSA:

N3ydenne n aHaIM3 BO3MOXHOCTEN aBTOMATHU3AIIMN TTPOLIEAYP YIPABICHUSI.

[IpousBoauTcs 0OCIENOBaHUE CYIIECTBYIONIUX HH(OOPMAIIMOHHBIX CHC-
TEM U PEeCYpPCOB OpraHU3allUM, aHAJIM3 WH(POPMAIIMOHHBIX IMOTPEOHOCTENH PYyKO-
BOJICTBA Ha pa3HBbIX YpOBHSX ympaBieHus. OOcienoBaHue MpeanoiaraeT mpo-
BEJICHUE CEPUU UHTEPBBIO CO CIEIUATINCTAMH HA PA3HBIX YPOBHIX yIIPABICHUS.
Nudopmanus, nojiydyeHHasi B pe3yJibTaTe MPOBEICHHOTO 00cienoBaHus, oopa-
OaTeIBaeTca U oOoOmaercs. B urore qomkHa ObITh paspaboTaHa oOImas opra-
HU3AIMOHHAs CTPYKTYpa YIIPABICHUS C ONMCAHUEM BBIMOJHAEMBIX TPOLEAYD U
CymiecTByOIMX TpobiieM. Ha ocHOBe maHHOTO JIOKYMEHTa pa3padaThiBaeTCs
KOHIIENIUS WHOOPMAIIMOHHON CHCTEMbI YIPABJICHUS, JETAJbHOE OIKMCAHUE
MOJACUCTEM, O0ECIEYUBAIONINX TMOJJIEPKKY TEX WM HHBIX YNPABICHYECKUX
GyHKIUHI, IJIaH CO3]aHUsI CUCTEMBbI, BKIIFOUAIOIIUNA OLIEHKU MO CpOKaM, OroIKe-
Ty ¥ IOTPEOHOCTSIM B CHIEIUATIUCTAX.

[IpoexkTupoBaHue u pa3pabOTKa CUCTEMBI.

dopmupyeTcss KOMaHJa pPa3paOOTYMKOB, BKJIIOYAIOINIAS PYKOBOIUTEIS
IPOEKTa pa3pabOTKH, MOCTAHOBIIMKOB 3a7a4d W IMporpaMmuctoB. [IpoekTupo-
BaHHE BKJIOYAET pa3pabOTKy (YHKIIMOHAIBLHOW crnenudukanuu, cuenuduka-
i oOMeHa TaHHBIMU, TEXHUUECKON creru(uKaIuy, ONnuChIBAIOIIeH apXuTeK-
Typy CUCTEMBI, OIIMCAHUE KPUTEPUEB U MPOLEAYPhI MPUEMKHN CUCTEMBI. Pa3pa-
00TKa BKJIFOYAET MOCTABKY U HACTPOUKY CTaHAAPTHBIX MAKETOB, IOCTYITHBIX Ha
pBIHKE; pa3pabOTKy CHENUATU3UPOBAHHBIX MOJICUCTEM; TOCTAaBKY HEOOXOAUMO-
ro 000pY/I0BaHUS; UHTETPAIIUIO CUCTEMBI B LIEJIOM.

TecTupoBaHHWE U MOATOTOBKA JIOKYMEHTAIIAM.

[IpoBepsieTcsi pabOTOCTIOCOOHOCTh OTNETBHBIX MOJCUCTEM U CHUCTEMBI B
1[EJIOM, OILICHUBAETCS COOTBETCTBHUE IMOJYUYCHHBIX PEIICHUM MCXOIHOW CHELH-
dbuKaluu U peabHbIM MOTPEOHOCTSAM ToJib30Bateneil. [lapannensHo paspada-
ThiBaeTcs nokymeHTanus Ha MCVYII, kotopas BkitouaeT B ce0sl JOKYMEHTAIUIO
1. aIMUHUCTPATOPA CUCTEMbI M MHCTPYKIHM MOJIb30BaTensaM. MHCTpyKuun
MOJIB30BATENISIM CUCTEMBI JTOJKHBI OBITH COTIACOBAHBI C MIPUHATHIMU B OpraHU-
3alU¥ MPOLEypPaMU IUIAHUPOBAHUA U YIIPABICHUS TPOEKTAMMU.

OrnpeneneHHble TPYJIHOCTH OCBOCHHUS CHUCTEMBI yIPaBJICHUS MPOEKTaMU
MOTYT OBITh CBSI3aHBI C HEOOXOAUMOCTbIO BHEJIPEHUS M UCTIOJIb30BAHUS HOBBIX
yIpaBjieHYeCKUX TexHosioruil. [Iponieaypa BHeApEHUs] CUCTEMBI TIPpU3BaHa IO-
MOYb B IIPEOIOJICHUM JaHHOU MpoOsiemMbl. CII0XKHOCTD 3aJ1a4 10 BHEJPEHUIO 3a-
BUCUT OT MacIITa0OB OpraHu3allii, UMEINIEHCS CTPYKTYphl YNpPABICHUS U
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CTEMEeHU aBTOMAaTHU3allM1, MaclITa0OB U TUIA PEAIU3YEMBIX ITPOCKTOB, CTEIIEHU
BOBJICYEHHOCTH B YIIPABJICHHUE IPOEKTAMH BHEIIIHUX OPTaHU3ALIHM.

Haubonee wacTto BCTpeuarommuecs OMIMOKMA TIJIAHUPOBAHUS BHEIPEHUS
CHUCTEM JUISl YIIPABJIEHUs NPOEKTAMU, KOTOPBIE SIBJISAIOTCS NMPUYMHAMU HEyJad
OCBOEHUSI TTOJI00OHBIX CUCTEM:

[lenu mpoekTa M OXUAAEMBbIE PE3yJIbTaThl HE OMpPEACIICHBI 3apaHee
WJIM OTIpEeJIEeICHBI HE B TIOJTHOM O0BhEME.

XKectkue BpeMeHHBIC OTpaHWYCHUS, HETEPIICIUBOCTh WA HETOCIIe-
JIOBATEIFHOCTh PYKOBOJICTBA MOTYT HE MO3BOJIUTH PEATN30BaTh 1IN
MIPOEKTA B MTOJTHOM OOBEME.

[InanupoBanue BBOJA B OKCIUTyaTallMIO0 BCeX (YHKIUHA CHCTEMBI
yIpaBJICHUS TPOCKTAMHU OTHOBPEMEHHO.

[InanupoBaHue nepeBoa cpasy Bceil opraHu3alvy Ha UCTIOJIb30BaHUE
CUCTEMBI JIJIsI yIIPaBJICHUS ITPOCKTAMHU.

OO61mre peKOMEHIAlMK M0 BHEIPEHUIO MPOTrpaMMHOI0 00eCTIeUeHUs
JUTSl YIIPABIICHUS POEKTaMH BKJIIOUAIOT CJIEIyIOIIEe:

YeTko MpencTaBiIsITh MPEUMYIIECTBA, OKHUJIaeMble OT BHEAPEHUS HO-
BOW CHUCTEMBI.

Pe3ynbraTtel BHEIpPEHUS CHUCTEMBI JOJDKHBI OBITH COTJIACOBAHBI CO
BCEMH, KOTO 3TO MOXET KacaThCsl HAa Pa3HBIX YPOBHSX YMPABICHUS B
OpraHu3aIyH.

[TocnenoBarenbHOE BHEIPEHUE B MUCITONB30BaHUE (PDYHKITUN TIIIAHUPO-
BaHUSI M YIIPABIICHUS.

PexomeHyeTcst HaYaTh C IMJIAHUPOBAHUS M KOHTPOJIST BPEMEHHBIX ITapa-
METPOB, 3aTE€M OCBOWTH (DYHKITMM CTOMMOCTHOTO TIAHMPOBAHHUS W KOH-
TPOJISL ¥ TOJILKO TTOCIIE ATOTO TIEPEXOIUTH K PECYPCHOMY IJIAHUPOBAHUIO.
K uHTerpanuu cuctembl yHpaBieHUS MPOEKTaMU C JPYTUMHU CHUCTE-
MaMH JIy4Ille MEepeXOJUTh IMOCJEe TOTO, KaK MPOIeayphl UCIIOIH30Ba-
HUS OCHOBHBIX €€ (DYHKITUH OCBOCHBHI.

[locnenoBarenbHOE BHEIPEHUE CUCTEMBI, HAUYMHASA C OTJEIbHBIX He-
OOJBIINX MPOEKTOB U (PYHKIIMOHAIBHBIX OTJIETIOB.

Hauatp myuie ¢ HEOOJIBIIOTO MPOEKTA C JOCTATOYHO KBATU(DHUITUPO-
BaHHOM KOMAaHJOMN HUCIIOJIHUTEIICH.

[lnan BHempeHWs CHCTEMBI HE JIOJDKCH OTPaHWYMBATHCS JIWIIL Ha-
CTPOMKOM MPOTPAaMMHOT0 OOECIICUCHHS U 00yUCHHEM I0JIhb30BaTeNeit
(GyHKIHSIM CUCTEMBI.

TmatenpHOE TIIIAHUPOBAHUE W KOHTPOJIh HE TOIBKO TEXHUYECKUX, HO
U YEJIOBEUECKUX ACTIEKTOB BHEJPEHUS CUCTEMbI TPUOOPETAET OCOOYIO
Ba)KHOCT.
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I7nasa 9. Peanusanusi mporpaMmMsbl pa3BUTHS HU(PPOBOH IKOHOMHUKH,
KAK HOBOI'0 TEXHOJIOTHYECKOI'0 MOKOJIeHUS HHBECTUIIMOHHOM
e TeIbHOCTH

Cremyer KOHCTaTUPOBATh, YTO TEPBHIC IIarW Pa3BUTHSA ITH(PPOBOM AKO-
HOMUKHU B Poccum, HE OTIMYAIMCH MOCJIEN0BATEIIBHOCTBIO, KAK, B CBOE BpPEMS,
BO3HUKAJIM MPOOJEMBI C Pa3BUTUEM T€HETUKH U KUOCPHETUKH.

Tak, [{entpanbubiii 6ank Poccuiickoit denepaivii, B CBOEM JTOKYMEHTE,
«O0 WuCMONb30BaHUM TMPU COBEPIICHUH CJIEIOK ,,BUPTYaJbHBIX BaJIOT,
B yactHocTH butkoitn» (ot 27 siuBaps 2014 roga), npeaynpeauna opraHu3aluu
(buHAHCOBOU cdephbl O TOM, UYTO CACJIKUA C OUTKOMHOM pPacCMaTpPUBAIOTCS, Kak
MIOTCHIMAJIbHAS BO3MOXXHOCTh BOBJICUCHUSI YYACTHUKOB B OCYIIECTBJICHHUE CO-
MHHUTEJIBHBIX ornepanui. OTMeqanoch, 4YTO «BUPTYAIbHBIE BATIOThD) OTINYAOT-
Csl OTCYTCTBUEM OO€CIieUeHHs, CIIEKYISITUBHBIM XapaKTepOM, BHICOKUM PUCKOM
NOTEPU CTOMMOCTH, U Ha TeppUTOpUM Pocch 3ampenieH BBITYCK JIEHEXKHBIX
CyppoOrarTos.

ITocnenHui MyHKT HaMEea HOATBEPKICHUE, U B YTOUYHEHUU | eHepaabHOn
ITpokypatypsl Poccuu, kotopasi oTHec/Ia OUTKOUHBI K JICHEKHBIM CyppoTram.

denepanbHas cliyx0a mo (UHAHCOBOMY MOHUTOPUHTY HaIlpaBWiia MUCH-
MO ««O0 wucmonp3oBaHUU KpumnToBamioT» (peBpans 2014 roma), B KOTOpOM
OpsIMO yKa3ajo, YTO aHOHUMHOCTH IUIaTeXel CIOoCOOCTBYET aKTUBHOMY UC-
MOJIb30BAHUIO KPUINITOBAIIOT B MPECTYMHON NESITENBHOCTH, B YACTHOCTH, CBS-
3aHHOU C TEPPOPU3MOM, TOPTOBJIEH HAPKOTUKAMH U OPYKHUEM.

B nepuon ¢ centsiops 2014 rona no Hayasio 2015 roga MuHuCTEpCTBOM
¢unancoB Poccuu MOArOTOBIEH LENBIA PsAJi 3aKOHOMPOEKTOB, MPEIyCcCMaTpH-
BAIOIIMX 3allpeT Ha HMCIIOJIb30BAHUE BUPTYAIBHBIX JCHET Ha Teppuropuu Poc-
cuiickon Penepanuu. JlnanazoH 3HAYCHUN TIpEAJiaracMbIX HaKa3aHUH, BapbH-
pOBAJI OT AAMUHUCTPATUBHOW K YTOJIOBHOW OTBETCTBEHHOCTH. [Ipennaramucek
Mephl HaKa3aHus B BUJie mTpada B CyMMe JI0 OJHOTO MIIH. pyOsieil, u JulieHue
cB000JIbI cpokoM 110 4 netr. CTonb XKEeCTKHEe MEPbl 00OCHOBBIBAIUCH TEM, UTO
JIEHEXKHbBIEC CYyppOraThl CTUMYJUPYIOT TEHEBOM SKOHOMUYECKHI 000POT.

Ho, B utone 2015 roxaa Ilpesuaent Poccuu B.B. Ilytun, Ha ogHoM u3 ¢o-
PYMOB, BBICKA3aJICSI O BO3MO>KHOM MCIIOJIb30BAHUN KPUITOBAIIOTHI, KaK SKBU-
BaJICHTA B KaKUX-TO C€rMeHTax pacyeta. Cinenom, miarexHas cucrema Qiwi, B
Havasie ceHTss0ps 2015 rona, o3ByumIia 3asBJICHUE O IUIAHUPYEMOM BBIITYCKE
COOCTBEHHOM BUPTYyaIbHOM BaJIFOTHI C MCIIOJIH30BAaHUEM TEXHOJOTHH OJIOKYCHH.

PykoBoautenu llenTtpobanka P®d, 17 centsops 2015 roma, BeIckazanu
MBICJIb O TOM, YTO HEOOXOJMMO H3Yy4YHUTh BOMPOC O MEPCIIEKTUBAX MCIOJIb30Ba-
HUS TEXHOJIOTMU OJIOKYEHH U KPUITOBAJIOT.

AHanOrMYHbIE 3asBJICHUE MOCIEAOBAIM OT MpeAcTaBuTene MuHucTep-
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cTBa (puHaHCOB Poccuu, KOTOpbIE MOCUUTANIH, YTO CIEAYET U3YUYUTh MUPOBYIO
NpPaKTUKy M CTaHAApThl MCMOJb30BaHus KpuntoBaioT. despans 2016 roxa,
O3HaMEeHoOBaJICs co3ganueM npu ['ocymapcrBenHou [lyme KoopanmnannoHHOM
MEXBEJIOMCTBEHHOW pabouell Tpynmbl MO OIEHKE PHUCKOB HCIOIb30BAHUS
KPUITOBAIIOT.

[Ipembep-munuctp /1. Mensenes (B Hayane 2017 rona) caenain 3asiBleHUe
0 TOM, YTO BHEJPEHUE TEXHOJIOTUU OJOKYEHH, UMEET OOJIbIINE MEePCIICKTUBHI,
CBSI3aHHBIE C TEXHOJIOTUSMHU XPAHEHUS JAHHBIX, KOTOPHIE MOTYT MOJIOKUTEIb-
HO TOBJIUSITh HA YPOBEHbB KU3Hb JIFOJICH.

B urone 2017 rona Ilpesunent Poccun B. Ilytun chopmynupoBan mapa-
IUrMy 1U(PPOBON IKOHOMUKH, KaK BAKHEHIIIETO HAIMIPaBJICHUS PA3BUTHS COLU-
aJTbHO-D)KOHOMHYECKOM KU3HU CTPAHBI.

B cootBercTBUM ¢ nopyueHusmu [Ipe3uaeHTta, B HacToslIee BpeMs, pH-
HSTa MporpamMma 1o pa3BuTHIO MUGPOBON F3KOHOMUKU Poccuu, BeneTcs paspa-
00TKa HAIlMOHAJILHOM KPUNTOBAIIOTHI, MOTYyYMBIIEH OQUIIMATBLHOE Ha3BaHUE
KpUNTOPYOJib, KOTOPAsI CTAHET €JUHCTBEHHOW U(PPOBOI BATIOTOU, pa3peiIéH-
Hol B Poccuiickoit denepanuu. [Ipeanonaranock, 4To BajgtoTa OyAET HE YacT-
HOM, a TOCyJapCTBEHHOM, MPOU3BOACTBO APYTHUX BUIOB KPUITOBAIIOT OyIeT
3ampeleHo, a Bce (PUHAHCOBBIE OMEpPAIH, C YYaCTHEM pa3pelIeHHON BUPTY-
aJIbHOM BaJIOTHI, MOJJIEIKAT HAJIOT000M0KeHHI0 B 13%.

1 saBaps 2021 rona, Berymui B cuity 3akoH «O 1ubpoBbIX (PUHAHCOBBIX
akTuBax». OH JaeT onpeeieHre KPUNTOBAIIOThI, HO 3alpeIlaeT €€ UCIOb30-
BaHue B Poccum 1y1st omiaTel TOBapoB U yciyr. Takske moj 3ampeT Mmojnajaaet
pekiiama 1aTexen nuppoBbIMU JICHbIAMHU.

CoryiacHO HOBOMY 3aKOHy, IU(poOBas BalOTa — ATO «COBOKYITHOCTh
ANIEKTPOHHBIX JAHHBIX (LUGPOBOTO KOAA UK 0003HAUEHMS), COACPKALIUXCS B
UH(OPMAIIMOHHOM cHUCTEeMe, KOTOphIE MpeyiaraloTcest U (W) MOTyT OBITh MPU-
HATHl B KAUECTBE CPEJCTBA IUIATEXKA, HE SIBIAIOLIETOCS JECHEKHOW €IUHULIEH
Poccuitckon @enepanuu, IEHEKHON €IUHULIEM MHOCTPAHHOIO TOCYAApCTBA U
(WI1) MEXIyHapOIHON JAEHEKHOW WM pacyeTHOW eAuHUIEH, U (WIh) B Kaye-
CTBE MHBECTHUIIMN U B OTHOIIEHUU KOTOPBIX OTCYTCTBYET JIUIIO, OOSI3aHHOE Tie-
pe KaKIbIM 001aaTeIeM TaKuX JIEKTPOHHBIX IAHHBIX).

Takum oOpazoM, KpUNTOBAIIOTA OMPeAesaeTcs Kak u(poBoi Ko, KOTO-
PBIM MUCIIONIB3YETCs KaK CPEACTBO TUIATEKa M COEPEKEHUI, a TaKKe KaK WHBE-
ctuuus. Ho B Poccuu ero 3ampemaercst UCOAb30BaTh I OIUIATHl TOBAPOB H
yciyr. Onpezaenenrie HudpoBOil BAIIOTHl — YHUBEPCAIBHO U TIO3BOJISIET MTPUME-
HSTh €r0 HE TOJBKO K KPUIITOAKTHUBAM, BBIMYIIIEHHBIM B POCCUNCKUX MH(pOpMa-
IIMOHHBIX CHUCTEMax noj Haja3opoM banka Poccuu, HO U, HampuMep, K OUTKOU-
HY.

MunduHn npemyaraet 00s3aTh BIIAJACIbIIEB KPUIITOAKTUBOB ((hU3UUECKHUE
JUIA ¥ OPTaHU3allUK) OTUYUTHIBATHCS B HAJIOTOBBIE OPTaHbl O MOJIyYEHUH Iud-
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POBOI BaJIFOThI, O CAEIKAX C HEW U O €€ OCTAaTKaxX B KPUITOKOIIEIbKE, €CIU 3a
KaJICHIApHBIA 1o cymMma orepanuii 600 Thic. py0., caeayeT U3 HOBOM BEepCHUH
3aKoHOMpoekTa (B mpeapiaymei Bepcuu — 100 Twic. py0.). Pacder cymmsbl n0i1-
KEH TPOU3BOAUTHCS MCXOIS M3 PHIHOYHOW IEHBI IIU(POBOM BAIIOTHI HA AATy
COBEpILICHUs Kaxaou omnepauuu. llopsaok omnpeneneHuss pbIHOYHOU IEHBI
noibkHa yctaHoBUTh @HC. BriepBbie cOOOUIUTH O BJIQJICHUU KPUNTOAKTUBAMMU
HaJio He no3auee 30 anpens 2022 roxa.

NccnenoBanusi OATBEPKIAIOT aKTyaIbHYI0 HEOOXOAUMOCTh OCYIIIECTBIIE-
HUA nepexona Poccur OT cucTteMbl pydYHOrO YIPABIICHUS, K YIIPABIECHUIO CTpaTe-
TUYECKOMY, a B TAJIbHEMNIIIEM, K HHCTUTYLIUOHAJILHON CHCTEME YIIPABIICHU.

Crparernueckoe ynpaBj€HUE MO3BOJIUT ONMPEAEIATh MEPCIEKTUBHBIE Ha-
IpaBJICHUS] Pa3BUTHUSI YKOHOMUKH, 0a3UpPysACh Ha JOJITOCPOUYHbIE TPOTHO3bI Ha-
YYHO-TEXHUUYECKOI0 IpOorpecca U MOHMMAaHUE ITOTEHIMAJIOB MUPOBOIO OIlepe-
YKAIOLLIETO Pa3BUTH.

OTKpBITOCTh MPENOCTABISIET BO3MOXKHOCTH UMIIOPTA MEPEAOBBIX TEXHO-
JIOTHUM, COBPEMEHHBIX CUCTEM YIIPABIICHHUS, a TaKkKe, 00€CTIEYNBAECT B3aUMOBBI-
TOJHBIA OOMEH 3HaHUSIMH, (POPMUPYIONIUMHU HMHHOBAIIMOHHOE MBIILICHHUE
MPEACTaBUTENCH TOCYIApPCTBEHHBIX CTPYKTYp, MPEANPUHUMATEIBCKOTO CO00-
1IECTBA U IPAXK/aH.

Crenyss MHEPUMOHHBIM, a HE WHHOBAIMOHHBIM IMYTEM, CTpaHa 3Ha4u-
TEJIbHO OTCTAET, OT BEAYLIUX CTPAH MHUPA, 110 YPOBHIO TEXHOJIOTHYECKOTO pas3-
BUTHS, AUBEPCUPUKAIIMN HAMPABICHUNA U BUAOB MPEANPUHUMATEIHCKOU Jes-
TEJIbHOCTH.

Co3manHasi, B CBOE BPEMsI, BEpTUKAJIb BIACTH, CHITPABIIAS] CBOIO MOJIOKHU-
TEJIbHYIO POJIb B IPEOJOJICHUN HETATUBHBIX SBJICHUM, CETOAHS CaMa BbICTYTACT
B POJIM TOPMO3a, MPEMATCTBYIOMIETO () (PEKTUBHON peannu3aiii YeJI0BEUECKOro
NOTeHI[Mana, KOTOpPBIM eliie obnanaer Poccus.

TpeOyetcst riyOOKHii, BCECTOPOHHUN aHAJIN3 MUPOBBIX MPOIECCOB, HE-
Pa3pbIBHO CBSI3aHHBIX C peain3aledl BO3MOXHOCTEU IMU(POBONA 3KOHOMUKH,
KOTOPBIW MO3BOJUAT YETKO OMPEAECIUTh MEPCIEKTUBBI U HAIIPABJIEHUS COIUAIIb-
HO-3KOHOMHUYECKOTO pa3BuTtusa Poccuiickon denepaiuu, UCKIIOYUB KOHBIOHK-
TYpPHBIC W TOJOBHHYATHIC PEIICHUSA, MEIIAIOIINE AKTUBU3ALUH ACATEIBHOCTH
110 KOHIIEHTPAIIUU PECYPCOB JIJIsl 00€CTICUeHHS] HAyYHO-TEXHUYECKOTO Pa3BUTHS
SKOHOMHUKHU U BHEAPEHUS NEPEIOBBIX TEXHOJIOTUM.

Bexu cmanoeénenus yugpoeoit skonomuxu 6 Poccuiickoiu @edepavuu:

1 nexadbps 2016 r Ilocnanue Ilpesunenta PO denepanbaomy CoOpaHuio
[Topyuenue IIpesunenta PO 3anmyctuth MacmiTaOHYI0 CUCTEMHYIO MPOTrpaMMy
Pa3BUTHS SKOHOMUKH HOBOTO TEXHOJIOTHYECKOTO MOKOJIEHUS — U(PPOBOM KO-
HOMUKH.

1-3 wutons 2017 1. IletepOyprckuii MeXIyHApOIHBIA SKOHOMHUYECKHUIN
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dbopym (IIMDOD-17) IlepBas mupokast IUCKyccUs MO BOMPOCaM pa3BUTHUA IU(-
poBoil s3xoHOMHKU Poccum ¢ ydacTtueM rocyaapcTBa, oOIecTBa, KPYIHOIO U
CpemHero ousHeca, 3apy0eKHBIX IKCIIEPTOB.

5 uronsa 2017 r. CoBeT Mo CTpaTErnyeCKOMY Pa3BUTHUIO U MPUOPUTETHBIM
npoektaM OOCyXJIeHHE KIIOYEBBIX MOJOKEHUN MporpaMmbl pa3BuTUsl Ludpo-
BOW 3KOHOMUKM Poccuiickonn ®enepanuu, noarorosieHHon IIpasurenscTeom
P® 1o nopyuenuro IIpesnnenrta PO.

28 uronst 2017 r. IIporpamma «Iludposast skonomuka Poccuiickoit degne-
pamun» YTBepxkaeHa pacropsixeHuem [IpaBurensctBa PO ot 28 urosst 2017 T.
No 1632-p.

18 nexadpst 2017 r. YTBepkACHBI MJIaHBI MEPOIPHUATUN 110 HANIPaBJICHU-
sam mporpammbl «IludpoBas skonomuka Poccutickoit ®denepanun» Iloamuca-
HUE TPOTOKOJI 3acenaHusi [IpaBUTENbCTBEHHON KOMUCCHH IO HCIOJIb30BAHUIO
UH(POPMAITMOHHBIX TEXHOJIOTUH JJIsl YJIYUIIEHUS] KaueCTBa KU3HU U YCIOBUM
BEJICHUS TIPEAIIPUHUMATENBCKOM JIesiTeIbHOCTH OT 18 mexadpst 2017 1. Neo 2.

Oxkts16ps 2020 r — npunsto [loctanosnenue IlpaBurensctea PO ot 10
okTs0ps 2020 r. Ne 1646 “O Mepax mo obecneueHuto 3G(PEKTUBHOCTH MEPO-
IPUATUN TIO UCTIOJIBb30BAaHUI0 MH(POPMAIIMOHHO-KOMMYHUKAITMOHHBIX TEXHOJIO-
Uil B JIESITENIBHOCTU (eAepalibHbIX OPTraHOB HCIOIHUTEIHHOM BJIACTH U Opra-
HOB YIIpaBJIE€HUS TOCYAapCTBEHHBIMU BHEOIOKETHRIMU (poHmaMu”. JloKyMeHT
ytBepaua [lojoxkeHne o BEIOMCTBEHHBIX Mporpammax IudpoBoil TpaHcdop-
Mallnu, KoTopoe GOpMHUPYET MOPSIOK U METOJIUKY CO3JAaHUS U YTBEPKICHUS
BEJIOMCTBEHHBIX Mporpamm nuppoBoi TpaHnchopMalluM, MOKa3aTeaed ux pe-
3yJbTATUBHOCTU U 3P(HEKTUBHOCTH, MOHUTOPUHTA U KOHTPOJISI UX PeaTn3alliu.

[lepBoHaualIbHBIE TOKYMEHTHI, PETIAMEHTUPOBABIINE MOPSIOK CTAHOB-
neHust u(ppoBOH IKOHOMUKH:

1 mapra 2018 r Ilocnanue Ilpesunenta PO denepanbHomy CobpaHuio
O6o3Hauena nudpoBas TpaHchopMmalus TOCYIAPCTBEHHOTO YMpPABJICHUS, a
TaK)X€ WHBIC OTPACIICBBIC HAMPABJICHUS CO3JaHUSI U PAa3BUTHUS IIUGPPOBBIX TEX-
HOJIOTMH U TJIaTOPMEHHBIX PEIIECHUN.

7 mast 2018 r. I[Tongnucan Yka3 IIpesugenta PO No 204 «O nHamumoHaib-
HBIX IIEJISIX U CTpaTernyecKux 3ajaydax pa3putusi Poccum». [loBbillieH craryc
nporpammbl «L{udpoBas sxkoHomuka Poccuiickoit deneparum» 10 HaIMOHAb-
HOTO MPOEKTa

24 oxts6ps 2018 r. 3aceganue CoBeTa MO CTPATErHIECKOMY Pa3BUTHIO U
HalMOHAIBHBIM MpoekTaM OOCyX/IeHHEe HAIMOHAIBHBIX IPOEKTOB U MpO-
rpamm, BkJtouas npoekt «l{udposas skonomuka Poccutickoin @enepanum»

23 nosi6ps 2018 1. Pacimmpennoe 3acenanue npesuauyma ['ocyapcTBeH-
Horo coseta OOcyxnenue IIpesunentom P® u rybepHaTopamu 3aaad, CTOS-
IUX MEpe/l PETMOHAMH B CBSA3U C peajau3aliuell B HOBOM (popMaTe HallMOHAJIb-
HBIX LI€JIE pa3BUTHUS CTPaHbl HA nepuo 10 2024 r.
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24 nexabpst 2018 r. YTBepxkaeH nacnopT HAIMOHAIBHON MPOTrpaMMBbI 1O
udpoBoit skoHomuke. Ha 3acemanun mpesuamyma Cosera mpu I[lpesmaente
P® no crparernueckoMy pa3BUTHIO M HALMOHAIBHBIM MPOEKTAM YTBEPKICH
[Tacnopt HanmoHanbHOM Nporpammel «L{udposas sxonomuka Poccuiickoit de-
nepatuny (mpotokod ot 24 nexadps 2018 r. Ne 16).

CoBpeMeHHbIE MOHITHS «ITU(PpoBasi dKOHOMHKA» 3a pyOeKOM:

Tepmun «udpoBas 3xkoHOMUKa» B 1995 rony BBENl aMEpUKAHCKUN WH-
dbopmatuk Hukonac Herpononrte (MaccauyceTCKuil TEXHOJOTUYECKUN MHCTH-
TYT).

ITo muenuto BecemupHoro Oanka, mudpoBas 3JKOHOMHKA — 3TO CHCTEMa
AKOHOMHUYECKUX, COMUAIBHBIX U KYJBTYPHBIX OTHOIIIEHUH, OCHOBAaHHBIX Ha UC-
MOJIb30BaHUHU IUPPOBBIX UHGOPMAITMOHHO-KOMMYHHUKAITMOHHBIX TEXHOJIOTHH.

[IpaButenscTBOM BennkoOputaHuu onpeneseHo, 4to «uu@poBas 3KOHO-
MHKa — 3TO MPOU3BOJCTBO HMUGPOBOro 000OPYI0BaAHUS, U3AATEIbCKAs JIEATEIIb-
HOCTb, MEUIHOE MPOU3BOJICTBO U TPOrPAMMHUPOBAHUE).

B Oxcdopackom cioBape AaHO clieylollee omnpeneseHne mudpoBon
AKOHOMMKH: « IKOHOMHUKA, KOTOPas TJIaBHBIM 00pa3oM (YHKITMOHUPYET 3a CUET
IU(PPOBBIX TEXHOJOTHH, OCOOCHHO AJIEKTPOHHBIX TPaH3aKIMH, OCYIIECTBIIsC-
MBIX C UCIOJIb30BAHUEM UHTECPHETA»

Komnanust IBM cumtaet, 9to «1udpoBasi IKOHOMHUKA — 3TO AYKOHOMHMKA,
crocoOHas MpeaocTaBuTh BhicOkOKauecTBeHHY0 UKT-undpactpykrypy u Mo-
omnuzoBath Bo3MokHOCTH KT Ha Gnaro morpeOurteneit, OusHeca 1 rocyaap-
CTBa».

OTedecTBEHHBIE OTMPEICTICHUS MTOHATUS «IIU(PPOBAst IKOHOMUKAY:

OdumnmansHoe onpenenenue nano B Ykase IIpesunenta Poccuiickoit ®e-
neparuu oT 9 mast 2017 1. Ne 203 «O Crparerun pa3Butusi UHGOPMAIIMOHHOTO
obmectBa B Poccuiickoit @enepanun Ha 2017-2030 roas»: «{udposas sko-
HOMHUKA — XO3SIUCTBEHHAs JIEATEIHHOCTh, B KOTOPOW KIIOYEBHIM (haKTOPOM
MIPOU3BOJICTBA SIBJISIFOTCS JaHHBIE B IU(PPOBOM BUJIE, 00padOTKa OONBIIUX 00b-
€MOB M HCMOJIb30BAHUE PE3YyJIbTATOB aHAJIN3a KOTOPBIX MO CPABHEHUIO C Tpa-
TUITMOHHBIMHU (DOpMaMU XO3SIICTBOBAHMSI TTO3BOJISIOT CYIIECTBEHHO MOBBICUTH
3¢ (PEKTUBHOCTh PA3NUYHBIX BUJOB MPOU3BOJICTBA, TEXHOJOTUH, 000py/IOBa-
HUS, XPAHEHHUS, IPOJIaXKH, IOCTABKHA TOBAPOB U YCIIYI).

IIpesunent Poccuiickont @enepanuu B.B. IlyTH B CBOEM BBICTYIUUIEHUU
Ha [lerepOyprckoM MexayHapoJHOM sKoHOMUYeckoM (popyme (IIMOD-2017)
ormeTui: «IludpoBas skOHOMUKA — ATO HE OTAEbHAS OTPACib, IO CYTH, ITO
OCHOBA, KOTOpasi MO3BOJIAET CO3/1aBaTh KAUECTBEHHO HOBBIE MOJIEIU Ou3HEca,
TOPIOBJIM, JIOTUCTUKU, TPOU3BOACTBA, M3MEHsAET ¢hopMaTr oOpa3zoBaHUs, 3/pa-
BOOXPAHEHUA, TOCYIPABICHUSI, KOMMYHHKAIIMII MEXIY JIIOJbMH, a, CII€IOBA-
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TEJIbHO, 3a/1a€T HOBYIO NIApaJIMTMy pa3BUTHS IOCYJapCTBa, SKOHOMHUKHU U BCETO
oOuiecTBay.

B nporpamme «l{udponas sxonomuka Poccuiickoit denepanuny», yrBep-
KIeHHOM pacniopsbkeHueM [IpaBurenscrBa Poccuiickoit denepanuu ot 28 uto-
ast 2017 . Ne 1632-p, onpenesneHo, 4To «1udpoBas 3KOHOMUKA TPEACTABIISICT
co0Ol XO3SIUCTBEHHYIO JIE€ATENbHOCTD, KIIOUEBBIM (DaKTOPOM MPOU3BOJICTBA B
KOTOPOU SIBIISIFOTCA JlaHHbIe B IUGPoBOM (hopMme, U criocoocTByeT (hopMUpoOBa-
HUIO MH()OPMALMOHHOTIO MPOCTPAHCTBA C YYETOM IOTPEOHOCTEM TIpakIaH U
o0lIIecTBa B MOJYYEHUN KAUYE€CTBEHHBIX M JIOCTOBEPHBIX CBEICHUM, Pa3BUTHIO
uHdopmanmonHol uHppacTpykTypsl Poccuiickoit ®denepaiuu, CO3MaHUI0 U
IPUMEHEHHUIO POCCUUCKUX WH(OPMALMOHHO-TEIEKOMMYHHUKAIIMOHHBIX TEXHO-
JOTUH, a Takke (HOPMUPOBAHUIO HOBOM TEXHOJIOIMYECKON OCHOBBI JJISl COLIU-
aTbHON Y SKOHOMHYECKOU Cheph».

@DOH/IOM pa3BUTHSI UHTEPHET MHULIMATUB JIAHO CIIEYIOLIEE ONpeeieHue
uppoBoil skoHOMUKH: «L{udpoBas SKOHOMUKA — 3TO, MPEXKIE BCETO, IKOHO-
MHUKa JAaHHBIX, B KOTOPO OCHOBHAasi JOOAaBJIEHHAs] CTOMMOCTh U NOTPEOUTEb-
CKasi IIEHHOCTh TOBAPOB U YCIYT CO3JaeTcs 3a cueT cOopa u 00pabOTKU 0OJib-
IIMX MacCUBOB IU(pOBOH HH(DOPMAITUN.

«IudpoBas» (37€KTpOHHAS) IKOHOMUKA — 3TO IKOHOMHKA, XapaKTEPHOH
0COOEHHOCTBIO KOTOPOH SIBJISIETCSI MAKCUMaJIbHOE YJIOBIETBOPEHUE MOTPEOHO-
CTE! BCEX €€ YYaCTHUKOB 3a CUET UCIOJIb30BaHUs MHGOpMAIUU, B TOM YHUCIE
NEPCOHAIBHOM. DTO CTAaHOBUTCS BO3MOXKHBIM Oyiarogapsi pa3BUTHIO UH(pOpMa-
MOHHO-KOMMYHHUKAIIMOHHBIX U ()MHAHCOBBIX TEXHOJIOTUH, a TAKXKE JOCTYITHO-
CTU UHPPACTPYKTYPHI, BMECTE 00ECIIEUNBAIOIINX BO3MOXHOCTh IMOJTHOLIEHHOTO
B3aMMOJICHCTBUSL B TMOPUIHOM MHpE BCEX YYACTHHUKOB IKOHOMHUYECKOH Hes-
TEIBHOCTU: CYOBEKTOB M OOBEKTOB IMPOIIECCa CO3/IaHus, pacipeieieHus, ooMe-
Ha ¥ IOTpeOJIEHUsI TOBAPOB U YCIYT.

B Hacrosimee Bpems, B paMKaxX HAIMOHAJIBHOI'O MPOEKTa, 3aMyIIEHO
mecTh (peaepabHbIX TIPOEKTOB.

3amaya IpOEKTOB — CO3AaTh YCIOBUS JJIA Pa3BUTHUS LHU(GPOBOM SKOHOMU-
KU B Halllel cTpaHe (TapMOHUYHBIE COCTABIISIIOLIUE):

e uHbOpMaLMOHHAs HUHPPACTPYKTYPA;
uH(pOopMaImoHHass 6€30MacCHOCTb;

NOJATOTOBKA KaJIpOB;

MOJATOTOBKA U(PPOBBIX TEXHOJIOTHU;

HOPMATHBHOE PETYJIINPOBAHUE;

uudpoBas TpaHchopmalrs rocyJapCTBEHHOTO YIIPaBICHUS.
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Inasa 10. Oco0eHHOCTH peajn3alMd MHBECTHLHMOHHBIX POECKTOB
B YCJIOBUSIX HAJIMYUSA BHEIIHUX U BHYTPEHHUX BbI30BOB

I'.b. KneiiHep, OCHOBBIBasICh Ha PE3YJbTATaAX HOBOM TEOPUU COLHUAIBHO-
DKOHOMMYECKUX CHUCTEM, OINPENEIIET MECTO NESITENBHOCTH IO YIPABICHUIO
SKOHOMMKOW, W TIPOEKTHOI'O CEKTOpPA B MEPAPXUU KIKOYEBBIX CHCTEM, OIpEE-
JSAOMUAX YCTOWYUBOCTh HAIMOHATIBHOW Y3KOHOMUKH.

ABTOp (popMynHpyeT KadecTBa, KOTOPHIMHU JOJKHA 00JagaTh SKOHOMU-
Ka, 4YTOOBI COOTBETCTBOBATh TPEOOBAHUAM, IPEABSIBISIEMBIM K HE CO CTOPOHBI
IPYTUX MAKpPO YPOBHEBBIX MOJICHCTEM.

B uncno ogHMX M3 Ka4ecTB OH OTHOCUT AMBEPCU(DUKALNIO SKOHOMHKHU
IPUMEHUTEIBHO K MPEIOCTABISEMBIM COLIMYMY PabOYUM MECTaM U MPEJOCTaB-
JsiIEMbIM OM3HECY BO3MOYKHOCTSM pPean3alid HHBECTULMOHHBIX ITPOECKTOB.

Kuneitnep cuutaer, uto cerogHsi B Poccun 0COOEHHO Ba)KHO MEPEOCMBIC-
JUTH POJb U (PYHKIIMHM SKOHOMHUKH B OOIIECTBE, MOCKOJBKY CTpaHa Meperia
onpeIeTICHHbIN py0Oex, 3a KOTOPhIM Pa3BOPAYUBAIOTCS HOBBIE MEPCIEKTUBBI U
BO3HHMKAIOT HOBBIE MPOOJIEMbl OOIIECTBEHHON AMHAMUKHU. B 3aBUCHUMOCTH OT
OCOOEHHOCTEH CUCTEMBI MPUHATHS HamOoJiee BAXKHBIX PELIEHUN MO yIpaBlie-
HUIO OOIIECTBOM HCCJIEIOBATEINb BBIIESAET TPU OCHOBHBIX BapUAHTA («CTUIISD»)
yIPaBJICHHUS:

® Ppy4HoOe, KOrja MO KaXJOH OTAENIbHOW MpodiieMe MPUHUMAETCS OT-
NENbHOE pEelIeHUE KaKUM-IMO0O OTIEIbHBIM CYOBEKTOM (BapHaHT —
OJTHUM JIMIIOM);

e cTpaTernyeckoe, KOorja peuieHue Mo KakJIOoM OTIeIbHON mpolbieme
NPUHUMAETCSd HAa OCHOBE MPUHIIMIOB, SIBHO C(HOPMYIUPOBAHHBIX B
pamMKax MpeaBapuTeabHO CHOPMYIMPOBAHHON U MPUHATON 0O0IeCT-
BOM JI0JITOCPOYHOM CTPATETUU;

® HHCTUTYHHOHAJIbHOE, KOTJa pelIeHre M0 KaKJI0M nmpodiieMe MpuHU-
MaeTcsl Ha OCHOBE KaK SIBHBIX, TaK M HESIBHBIX HOPM U MpaBul (MHCTHU-
TYTOB), pa3JieJsieMbIX YYaCTHUKAMH IpoLecca.

ITo muenuto Knennepa, ceronss ctpaHa HaXOAMWTCS HA IIEPEXOJHOM 3Ta-
ne. 3aKaH4YMBAETCS NIEPUOJ PYYHOTO YIIPABIECHUS, HO IIEPUOJ CTPATETHYECKOTO
yIpaBJICHUS €llle He Havyalics. B cTpaHe HET ombITa MOI00HOTO yIIpaBICHUS, HE
pa3paboTaHbl UJCOJIOTHUS U METOI0JIOTHS KaK €IUHOE LIETIOE.

B kadecTBe OTpUIATENBLHOrO MPUMEPA aBTOP MPHUBOAUT MPOLECC pa3pa-
00TkH, U HeyaaBmencs peanusanuu «Ctpareruu 2020», KOTOPYIO OH Ha3bIBACT
«MO3aUYHOW», TO €CTh HE HMMEIOIICH 1eJIOCTHOU cuctembl. [lpu pazpaboTke
yKa3aHHOU CTpaTeruu, Mo €ro MHEeHHIO, AOMYIIEHO HEBHUMAaHUE K (DyHIaMEH-
TaJIbHBIM OCHOBAaM CTPATErn4eCKOoro IIaHUPOBAHMS U YIIPABJICHUS.

OOpamasch K NOHATUIO MHCTHUTYLHOHAJIBHOIO YIPABJICHUS, HCCIIEI0BA-
TE€JIb BBICKA3bIBAET MBICIIL O TOM, YTO OHO BO3MOKHO TOJIBKO IIOCJIE 3aBeplie-
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HUS «CTPATErM4ecKOoro» 3Tarna npu yCJIOBUU KOHCOJIUJAIUK OOIECTBAa U HAJIU-
YUHU BHATHBIX KOHIICMIMN MEPCHEKTUBHOTO U PETPOCHEKTUBHOTO Pa3BUTHUSA
CTpaHbl, a TaKXe JOJTOBPEMEHHBIX, Pa3IeIeMbIX OOIIECTBOM M SKOHOMHYE-
CKUMU CYyOBEKTaMU IIEJIeH.

I'.b. KieitHep, aHANM3UPYIO TaKWE XAPAKTEPUCTUKUA POCCUHMCKOW SKOHO-
MUKH, Kak <«3(PGheKTuBHAS», «MHHOBALIMOHHAS», «PBIHOYHAS», «COIUAIBHO
OpPUEHTUPOBAHHAS», CUUTAET, UTO (POPMYJIHUPOBKH HE HUMEIOT JIOCTATOYHOIO
TEOPETUYECKOTr0 0OOCHOBAHUSI, HE BCETJIa CTHIKYIOTCSI MEXKIAY COOOM U HE Jal0T
CKOJIbKO-HUOY/Ib TTOJTHOM U pEATMCTUYHON XapaKTEPUCTUKH KeJaeMoro oopasa
3KOHOMUKHU Poccun.

Onupasich Ha MEXIUCHUIUIMHAPHYIO CHUCTEMHYIO KOHIICIIIMIO MECTa U
pOJIM PKOHOMHMKU B OOIIECTBE, YUYCHBIM YTBEPXKIAeT, YTO OCHOBOM JIOJKHA
CIIYXKHTh ITIaTGopMa CHCTEMHOM IKOHOMHMKH — HOBOT'O HAIlPaBJICHUS! SKOHO-
MHYECKOHW TEOPHUM, B paMKax KOTOPOI'O COLMAJIbHO-’KOHOMHYECKHE CUCTEMBI
paccMaTpUBaIOTCS KAK KIIFOUEBBIE JCHCTBYIOIIME JIMIIA B SKOHOMUYECKOM IIPO-
CTPAHCTBE-BPEMEHH.

Nm  mpennmoxena cxema (YHKIMOHUPOBAHHUSA OOIIECTBA KaK IICMOYKH
B3aMMO/JICUCTBHUS «TOCYAapPCTBO — COLIMYM — SKOHOMHUKA — OHU3HEC).

B 3aBepiieHun ucciea0BaHus, MPUBOIUTCS Pl BBIBOIOB.

C TOuYKHM 3peHUsI KOOPJIWHAIMOHHBIX M PETYJIUPYIOUIUX B3aUMOJICHCTBUI
AKOHOMHKA JIOJDKHA JEMOHCTPUPOBATH YYBCTBUTEIBHOCTh MO OTHOIICHUIO K 3a-
IIpocaM coIuyma 1 MoTpeOHoCTsIM Ou3Heca. MokHO, 1o MHeHHI0 Kielinepa, cie-
JTYIOIIMM 00pa3oM CYMMHUPOBaTh 0053aTeIbCTBA YKOHOMUKH 10 OTHOIIIEHHUIO K €€
HETOCPEICTBEHHBIM CUCTEMHBIM KOHTpareHTam. OHa JToJHKHa:

® [IPEJOCTAaBIATh COLIMYMY pabo4yue MeCTa B COOTBETCTBHHU C €rO IO-
TEHIIMAJIOM U TTOTPEOHOCTSIMU XO3SIICTBA;

e obOecneynBaTh MOTPEOHOCTH OOIIECTBA B SKOHOMUYECKHUX OJlarax;

e o0OecrneynBaTh BO3MOKHOCTH II€PEMEIICHUS TPYIOBBIX PECYpPCOB U
MPOAYKIIMK, TapMOHU3UPOBATh YCIOBUS JKU3HEACATEILHOCTH BCEX
WHJIMBUJIOB U COLMAIBHBIX TPYII HAa BCE TEPPUTOPUHU CTPAHBI;

® [MPEJOCTaBIAThL OM3HECY YCJIOBHS U PECYpPCHI IS peaau3alluu Mpe-
MIPUHUMATEIHCKUX HHUIIUATHUB;

e OBITh BOCIPHUUMUYMBOM K MHHOBAIIUAM, UCXOASAIIUM OT OM3HEca, OTOU-
paTth UX IS BO3MOXKHOTO PACIPOCTPAHCHUSA M 3aKPEIUICHUS] B BHUJIC
PYTHH;

® TapMOHU3UPOBAThH YCIENIHbIE UHUIIMATUBBI OM3HECA B paMKaX YKOHO-
MHUYECKHUX MTPOIECCOB;

® KOOPJAWHUPOBATH B3aMMOJICMCTBUE M TAPMOHU3UPOBATH B3aUMOOTHO-
IIIEHUS COlIMyMa U OM3Heca;

e oOecmeunBaTh ABMKCHHE K OOIIEMY U JIOKAJIbHOMY 3KOHOMHYECKOMY
PaBHOBECHIO.
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N31m0KeHHBIN BBIIIE METOJIOJOTMYECKUNA TMOAX0J K aHAIM3y COCTaBa
CTPYKTYpBI, HallMOHAJIBHBIX MAaKpO TMOJCUCTEM TO3BOJISET OOOCHOBAThH Clie-
IyIOIINE KauecTBa, KOTOPBIMU JNOJDKHA 00J1aaTh SKOHOMHKA KaK OOIIECTBEH-
Has MOJICUCTEMA, YIOBJIETBOPSIONIAs CPOpMyJIUPOBAHHBIM BHIIIIE TPEOOBAHM-
aMm. K coxaneHuro, ’TH Ka4ecTBa Y COBPEMEHHON POCCUHUCKOW IKOHOMHUKH OT-
CYTCTBYIOT.

1.  I'myOokasi, MHOTOMEpHasi 1 MHOTOAcIeKTHas quBepcudukanys. Peub
UJET B MEPBYIO OYEPE/b O TPEX OCHOBHBIX COCTABJISIFOIIUX: AUBEpCUPUKAIIIN pa-
O00uMxX MecT; AUBEpPCUPUKALIMUA TPOIYKIUHU; JAUBEPCUPUKAINUA IIPOEKTHBIX
HUIID).

JuBepcudukaiys npeajaracMbiX 5dKOHOMUKOH 711 OM3HECA «ITPOCKTHBIX
HUIID» MPEICTaBIseT cO00M aHaIor AuBepcUUKau pabouynux MECT IPUMEHHU-
TEIbHO K Kanutany. JIJisi yCTOMYMBON pabOThl SKOHOMUKHU CIIEKTP JOCTYITHBIX
JUIsi ”THBECTUPOBAHUS MTPOEKTOB, KaK M0 00beMaM BJIOKEHHH, TaK U IO MoKa3a-
TEJISIM OKYMaeMOCTH, JOXOJHOCTH U PUCKA JIOJDKEH COOTBETCTBOBATh Pa3HOO0-
pa3uio BO3MOXKHOCTEH, MPUTI3aHUN U CKIOHHOCTEH MOTEHIIUAJIbHBIX WHBECTO-
POB.

[lepeBoa SKOHOMUKH Ha MyTh AUBEpPCUUKAIUU — O0Jiee BakHas U Ooliee
CJIOKHAasl 3aJia4ya, YeM MOBBIIIEHWE CTENEHU €€ MHHOBAIMOHHOCTH. JluBepcu-
dbuKkanus 3KOHOMHUKHM HEBO3MOXKHA 0€3 YBEJIMYEHHUsS JI0JM WHHOBAIMOHHOMU
SKOHOMHKH B 00I1IeM 00beMe MPOU3BOJICTBA, MOTpeOIeHHs,, OOMEHa U pacIpe-
neneHus 6nar. B To jke Bpemsi pocT 3TOM 07U BO3MOXKEH U BHE paMOK JIUBEP-
cu(ukaiu, B TOM YUCIIE B BUJIE MHHOBAIMN B ChIpbeBOM KoMiLiekce Poccum.

CoumanbHas 10s7IbHOCTh. COrIacCHO MpeaIaraeMo KOHLIEIIAH, CIIETYET
TOBOPUTH HE O COLIMAIIbHOW OPUEHTAIMHA SKOHOMHKHU (3TO OOBIYHO MOHUMAIOT
KaKk oOecIlieueHne HaceleHUs MOTpeOUTEeNhCKUMHU OjlaraMu), a 00 ee mapTHep-
CTBE C COIIMYMOM.

CooTHOIIIEHUE MEXIy COITMAIbHBIM MOTPEOJEHUEM W SKOHOMHUYECKUM
HAKOIUICHUEM HOCUT JIMHAMUYECKUN XapakTep U JIOJHKHO MOJJIEpKUBATh Kak
TEKYIIYIO KU3HEJEATECIIbHOCTh, TaK U MEPCIEKTUBHOE Pa3BUTHE BCEl KOHUTY-
paluy «rocyaapcTBO — COLIMYM — SKOHOMHUKA — OU3HECY.

TpeOoBanue conuanbHON OTBETCTBEHHOCTH OM3HECA B JAaHHOU KOH(UTY-
pauuy HeajnekBaTHO. MOXHO TOBOPHUTh O «TPaXKIAHCKOHM OTBETCTBEHHOCTH
OusHeca nepes rocyJapCTBOM U 9KOHOMUYECKON OTBETCTBEHHOCTH OW3HEca Tie-
e HApOJIHBIM XO3SMCTBOM, HO BPSIJI JIU YMECTHO TpeOOBaTh, YTOOBI OM3HEC HEC
HEIMOCPEICTBEHHYI0 OTBETCTBEHHOCTD TEPE] COIIMYMOM, MOCKOJIBKY OHHU APYT C
JPYroM HanpsIMytO HE B3aUMOJCHCTBYIOT.

ToJiepaHTHOCTH TIO OTHOIICHUIO K OM3HECY. DKOHOMMKA JIOKHA JIEMOH-
CTPUPOBATh TOTOBHOCTh K CTPATETMUYECKOMY MapTHEPCTBY C OM3HECOM. JKOHO-
MUKa U OU3HEC HE JOJDKHBI BCTYNAaTh B CTPATETMUECKYI0 KOHKYPEHIIUIO.

DTO KacaeTcsi B IEPBYIO OYEPEb BBIIUIATHI JUBHICHIOB HHBECTOPAM, yC-
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7oBUH GyHKIMOHUPOBAHUS (POHIOBOTO phIHKA. «CpamuBaHuE) roCy1apcTBa C
Ou3HecoM B T000M BapuaHTe (IIpU JOMUHUPOBAHWK OM3HECA WM TIPH TJIaBEH-
CTBE TOCYJapcTBa), B MPHUHIIUIIE HEXKETATEIbHOE, TEM HE MEHee, JOIMYyCTHUMO,
€CJIM TOCYAapCTBO PeaIbHO (PYHKIMOHUPYET KaK COLMalbHOE (IIPOSIBISET JIO-
SITBHOCTB K COLIUYMY).

Takum 00pa3zoM, BaXKHOU MUCCHEN SKOHOMHUKH BBICTYTAIOT COTJIACOBAHUE
¥ CHHXPOHHU3AIUS HHTEPECOB COIIMyMa M OU3Heca.

OKCTEHCUBHOCTh HOKOHOMHUKH. OOBIYHO CYHTAETCS, YTO HSKOHOMHKA
JIOJKHA TIOBBIIIATh WHTEHCUBHOCTH MCTIOJIB30BAHUS MOYTH BCEX BUIIOB PECYP-
COB, B TOM 4YHCJI€ TIpOCTpaHcTBa (TeppuTopur). [lo OTHOIIEHHIO K MaKpOIKO-
HOMHKE 3TOT TE€3UC HE MMeeT yOeauTeIbHBIX OOOCHOBAaHWUW M BEIET K MPO-
CTPAHCTBEHHOM (hparMeHTApHOCTU HAPOJAHOTO XO3MCTBA.

Cnabast cBsi3b MEXIY SKOHOMUKOM OTJIEIBHBIX PETHOHOB TOPMO3UT pac-
IIPOCTPaHEHWE WHHOBAIWMM, MPEMATCTBYET ONTHMH3AIMU paclpeneiieHus pe-
CYPCOB, YCYTYOJII€T COIIMAIbHO-DKOHOMUYECKYIO MU HepeHITnAIINI0 PETHOHOB,
CHUKAET MOTEHIMAJI YKOHOMHUKH B TIEJIOM W TPO3UT MOTEpPEl IKOHOMHUYECKOMN
CaMOCTOSITEIBHOCTHU CTPaHBI.

DKOHOMHKA TPEICTaBIsIET CO00M CBOCOOPa3HYIO COEIMHUTENBHYIO TKaHb,
00€eCTeUrBaIOIIYI0 MPOCTPAHCTBEHHOE €IMHCTBO CTPaHbl. XOTS OCHOBHBIM 3aMH-
TEPECOBAaHHBIM JIUIIOM B MPOIECCE OCBOEHUSI TEPPUTOPUH BBICTYIIAET TOCYAAPCT-
BO, IMEHHO 3KOHOMHKA UTPAET POJIb KIFOUEBOU MOJACUCTEMBI B PEIICHUN ITOU 3a-
Jaumu.

O6uecTeo

7 N

TocynapcTBo BusHec — IKOHOMHKa Coumym

XoaniicreerHasn Ynpas1enne | SKoHOMHYeCKas JKOHOMHYErKas
NpaKTHKA 3KOHOMHMKOH | 10JIHTHKA HayKa

|

|

OGbexTHbIH MpockTHwIil [IporeccHbIi Cpenosoit
cexTop CEKTOD CEeKTOp CEKTOP

Ouanyecrue
JIHLA

Pernoset O1pacau [IpennpusTHAa

Puc. 3. Nepapxusi KJII04€eBbIX COUATbHO-IKOHOMUYECKHUX CUCTEM,
onpeeJsOINX YCTOHYUBOCTh HAMOHAJBLHOH Y KOHOMHUKH
Hemounux: T'. Kneitnep/ Boripocst skoHomuku, 2016. — Ne 1. C. 135
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Puc. 4. Mopeab QyHKIIMOHUPOBAHUSA 00IIECTBA B KOHTEKCTE B3aUMO/IeH-
CTBHS €0 KJI04YeBbIX MOJACUCTEM
Ucemounux: T'. Kneitnep/ Boripocsl axoHomukwu, 2015. — Ne 12. C. 120

B.A. May, wuccienys mpoLEecC MOCTPOCHUS COBPEMEHHBIX MOJIENEN
pocTa, CTPYKTypHBIE TpaHc(opmaiiuu, HapaBiIeHUs] SKOHOMUYECKON MOJIH-
TUKUA (B MEPBYIO OYEPE/lb, MOTUTHUKY 3aMEIICHUS MUMIIOpTa), HA OCHOBAHUHU
MPOBEJICHHOTO aHAIN3a, IPEIIaraeT CIeAyOIue TPUOPUTETHI.

DopMUpPOBaHUE MHBECTUIIMOHHOIO KJIMMAaTa, KaK IepBOOYEpEeIHas 3a-
Jada, CTosIlas Iepes BCEMH YPOBHAMHU BJIACTH, M KaK TJIABHBIA KPUTECPUU
OIIEHKHU PabOThl PETHOHANBHBIX aAMUHHUCTpauuil. Cpeid NPUOPUTETHBIX MEP
M0 YJAYYIIEHWIO HWHBECTULUHMOHHOTO (M MNpeANpUHUMATENbCKOr0 KIUMaTa)
JTOJIKHBI OBITh:

® JIEpETryJUPOBAHNE SKOHOMUKH;

e pedopma KOHTPOJbHO-HAA30PHBIX OPraHoOB, C BHEAPEHHEM PUCK

OPUEHTUPOBAHHOTO MOJIXO0/1A;
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® TIOJJIep>KKa MaJOTO M CpeHero Ous3Heca, B TOM YHUCIE, MyTEM CO3-
nanus OenepasbHOU KOPIOPALMU 10 PA3BUTHUIO MAJIOTO U CPETHETO
npenpUHUMATEILCTBA.

e Pa3BuTHE KOHKYPEHLHH, KaK Ba)KHOE HAIIPABICHHE CTUMYJIHUPOBAHHMS

NPEANPUHUMATENBCKON aKTUBHOCTH. /leBanbBalusi, O €ro MHEHUIO,
JeJaeT ATy MpodiieMy OCOOCHHO aKTyajbHOW, TaK KaK OTpaHUYMBAET
JOCTYT Ha OT€YECTBEHHBIN PHIHOK MHOCTPAHHBIX TOBAPOB.

e UucturynuoHanbHbeie pedOpMbl B OTpACISIX UYEJIOBEYECKOTO Karu-
Tajla — o0pa3oBaHue, 3ApaBOOXpaHEHNE, TIEHCUOHHAs cucTeMa. He-
00XoauMO oOecreunTh COaJTaHCUPOBAHHOE PEIICHUE CTOSIIUX Iie-
pel HUMH 3ajia4d: COIMajJbHON (pa3BUTHE COOCTBEHHO YEJIOBEUYECKO-
ro moTeHIuana), ¢uckaibHo (3G@PEeKTUBHOE pacxojoBaHue Qu-
HAaHCOBBIX PECYPCOB) M MHBECTUIIMOHHOM.

Axamemuk PAH A. AranOersiH, BBIJCIISAS T€3UC O TOM, YTO SKOHOMHKA
3HAHUM 00BEAUHSIET MHOTO cdep, Kaxaas U3 KOTOPhIX MO-CBOEMY HYXIAeTCs
B Pa3BUTHH, NPEACTABISAET CACAYIOIIYIO COBPEMEHHYIO KapTHUHY.

K sxoHOMUKE 3HaHUM, ONpeEsIeT aKaJeMUK, OOBIYHO OTHOCSTCS Hay-
kKa, oOpazoBanue, UHGOPMAIIMOHHBIE TEXHOJOTHHU, OMOTEXHOJIOTHH, 3APaBO-
OXpaHEHHUE.

Hons atux obnacteit B co3ganuu BBII, mo ganHpIM AranOersHa, 3aHH-
MaeT OKoJio 15 mpoieHToB, 1 MpOLEHT — Hayka, MEHbIIEe 5 — 0Opa3oBaHue,
4,9 — 3apaBoOXpaHeHHue, 5 — MHOOPMAIMOHHBIE TEXHOJIOTUH, MPAKTHIECKU
OJIM3KUI K HYJIIO MPOILIEHT — OMOTEXHOJIOTUH.

B 3amapnoii EBpome 10Jii SKOHOMHMKH 3HaHUH — 35 MPOLIEHTOB, MO-
CKOJIBKY 37paBooxpaHeHue, cozaaroniee BBII, coctaBmsier 10,2 mporieHra,
oOpa3oBaHue — 8 MPOIIEHTOB, Hayka — 2,5 MPOIeHTa U HauOoJIbIlIee OTIAUYHNE
BBISIBJICHO B J10JI€ UHPOPMAIIMOHHBIX TEXHOJIOTUN — 15-20 npo1ieHTOoB.

AxaneMuk AraHOersiH yBepeH, 4YTO T€3UC O TOM, 4TOo Poccus pa3BuBa-
eTcs ObIcTpee Bcex, ycrapen. HeBepHo cuuTaTh, UTO Yy HAC KPUZUC HE CAMBIN
rnyookuil. Ha camoM gene, eciiu cpaBHUTH HbiHEHee BpeMst U 2008 rox, To
CTpaHa MMEET OJUH W3 CaMbIX HU3KUX TEMIIOB POCTA: MPOMBIIIJIEHHOCTh HE
pacTeT, CENbCKOE XO34MCTBO Aerpaaupyet, n1oias BBII B atom rogy Huszkas.

Ho mpu sToM cTOUT 3aaymarhes, paccyxaaeT AraHOersH, 4TO MbI Cy-
IECTBYEeM paau JIoJei, a mo oOpa3oBaHWI0 Halla cTpaHa 3aHuMaeT 20-
eMmecto B mupe. [ns cpaBHenus: AU B NPOILIOM TOJy 3KCHOPTHUpOBaia
MaTEMAaTUYECKUE MPOTrpaMMbl B APYyTUE€ CTPaHbl HA CYMMY 55 MHIUIMApAOB
JIOJITAPOB, 3TO CTOJBKO K€, CKOJBKO MBI DKCHOPTHPYEM Ta3a, 3TO OOJIbIIE,
YeM MBI S3KCIIOPTUPYEM YEPHBIX METAIIOB.

Camoe rnaBHOe, MO MHEHHUIO AraHOersHa, B TOM, YTO 3KOHOMHKA 3Ha-
HUM — 9TO KaTaJu3aToOp BCEro, HE TOJIbBKO YKOHOMUKU U COIUAIBLHOU cdhephl,
HO Y JKM3HU B IIE€JIOM.
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HavanpHuk aenmapTtamMeHTa WHHOBAIMM M CTPATETUUYECKOTO PA3BUTHUS
rocygapctBeHHor kopropanuu «Pocrexnonorum» A. KammpuH, cuuTtaer,
YTO KPYIHBIA OM3HEC HOJDKEH OOBEAUHITHCS C MaJIbIM B IEJISAX MOBBIIICHUS
KOHKYPEHTOCIIOCOOHOCTH.
DKOHOMHKA 3HAaHUU — ATO MpeBpalleHue 3HaHUN B HeHbIu. OcoOeHHO-
CTHM TaKOBBI: KOTJa MHHOBaIMOHHAs coctaBisromas BBII cranoButcs Bce
3aMETHEE, PacTeT YCKOPEHHBIMU TEMIAaMHU, TO HJET YCKOPEHHE IPOIECCOB
MPOU3BOJICTBA, MOTPEOJICHUS, CO3/IaHUS HOBBIX KOMITAaHUM, 3HAYUTEIHLHO T10-
BBIIIAETCS POJIb YIIPABJICHUS KOHKYPEHIIMU U KOOTIEPAIINH.
AHanus, poBeaeHHbIN KamupuHbiM, Mokasajia, 4TO KOMOETEHIIMU CTa-
HOBSTCS KJIIOYEBBIM (DaKTOPOM KOHKYPEHTOCTOCOOHOCTH KoMmmaHuH. I[losB-
JIEHHE HOBOT'O CEKTOpa — MajbIX KOMIIAHUM M3MEHWIO JaHAmadT 3KOHOMHU-
KH.
Ecnu cpaBHUTHh MHIAYCTPHAJIBHYI0 SKOHOMHKY M 3KOHOMHUKY, OCHOBAH-
HYIO0 Ha 3HAHMUAX, MOXHO YBHJETh, YTO PHIHOK OYE€Hb OBICTPO MEHSETCS II0
CPaBHEHMIO C T€M, YTO ObLIO paHbIe. [lukia ToBapa cTam oueHb KOPOTKHUM.
['maBHOW NBHUXYIIEH CUIIOW CTAHOBATCS WHHOBAIIMOHHBIC MPEANPUHUMATEb-
ckue GupMBI HapsAy ¢ KPYNMHBIMH IMPOMBINIJICHHBIMM KOMIIAHUSMHU. Xapak-
Tep KOHKYPEHIIMM CTAHOBUTCS TJI00ATBHBIM. KOHKYpEHITUS UTPHI MPOSBIISCT-
Cs B TOM, YTO OBICTpBIC KOMIIAHUH MMOEAAI0T MEIJICHHbIC KOMITAaHUH.
[To MHEHUIO PKCIIEPTOB, CETOJIHS HE CIIyYalHO MPOU3BOJAUTEIN MHOTOE
OTJIal0T HAa ayTCOPCHHI: OYEHb CJIO)KHO B YCIIOBHUSAX JUHAMHYHOTO PAa3BUTHUS
MOAACPKUBATh U yIAECPKUBATh KOMOETECHIIMU. KOMIETEHIIUM HY>XHBI IO BCEH
CTaIWu CO3JaHUSd W MOPOU3BOJCTBA, MPOJAXKH M SKCIUTyaTallud MPOJYKTA.
Kamupun cuuraeT, 4TO OCHOBaA ONEPEKAIOMIETO PAZBUTHUSA — 3TO KOMIIETCH-
MU MPEBOCXOJICTBA. DTO MYyTh K OINEPEKAIONIEMy MBIIIJICHUIO, TTO3UIIMOHU-
POBaHUIO U AEHUCTBHIO. POJIb BEHICOKOOOPA30BAHHOIO CIIEIIUATMCTA OYEBHUIHA.
B ycioBusiX mpUMEHEHUSI CAHKIMM Y HAJUYUSI UHBIX HETATUBHBIX I10-
CIEICTBUM, C YUETOM yI'PO3 M BO3MOXKHOCTEH, HEOOXOAUMO OIPEACIUTH Ie-
pE€YEHb MHUIIMATUB, HAIPABICHHBIX HA ONTUMHU3AUIO AEATEIbHOCTH.
HccnenoBaTenu BBIICISIOT HANIPABICHUS ONTUMHU3ALNK (PYHKIIMOHUPO-
BaHUSA KOHTYPOB CTPATErH4YECKOT0, OMEPALMOHHOTO, MPOIECCHOTO YIpaBJie-
HUS, © OTMEYAIOT CIIeAYIOINEe «HEKOM(GOPTHBIC» YCIOBHUS BEJCHHUS OM3HECA
(peanu3anuu MpOEeKTOB):
e [lomuTHyeckue pUCKH, PUCKA HM3MEHEHHUS 3aKOHOJATEIbCTBA, Ba-
JIOTHBIE PUCKHU, PUCKH TaMOXE€HHBIX OapbepoB U T.I.

e [loBhlllICHUE IIEH HA ChIPbE U KOMIUIEKTYIOIUE u3nenaus. [lomopo-
’)KaHWE€ TOTOBOM MPOAYKIMHU (KaK MMIOPTHOTO, TaK U OTEUYECTBEH-
HOTO MPOU3BOJUTESA).

e (CoKpallleHHE MOKYNaTeJIbCKOTO CIpOca B CBSI3U C ITOBBIIICHUEM

1€H, KPU3UCHBIMU OKUIAHUSIMHU.
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CylecTBy10T, 0 MHEHHUIO HCCIEAOBaTENEH, pallMoOHaIbHbIE U 3P dek-
TUBHBIE CMOCOOBI aJamnTaluu OW3HEC CHUCTEMbl B YCIOBHSX MPOUCXOJISIINX
TpaHchopmaruit. OgHUM U3 CIMOCOOOB SBIISIETCS MPUMEHEHHE TEXHOJIOTUU
Business Performance Management (BPM — ynpasnenue 3¢ (pekTHBHOCTEIO).

DieMeHTaMH CHCTEMBI yIpaBieHUs d3()PEKTUBHOCThIO KOMITAHUH BBICTY-

ITaroT:

[InanoBo-OrokeTHast cucrtema. KOHTypbl ydera: OyXraaTepcKuit
YYET, HAJIOTOBBIN YYET, MPOU3BOACTBEHHBIN y4yeT. CKIaJCKOW YyYeT,
KAaJIpOBBI YYeT, yNpaBieHYECKUN y4yeT. KoMMyHHUKaMM W KIUEHT-
CKasl aHAJUTHKA.

KoMmnerenuuu. KoprnopaTHBHBIE KOMIIETEHIIMA. Y IPABJICHYECKHUE
koMmreteHuuu. [IpodeccronanbHbie KOMIETEHIIUH.

Cuctema wmotuBaiuu. ba3zoBbelie okianbl, HagOaBku. llepemeHHas
4acTh, OPUEHTUPOBAHHAs Ha BBINOJHEHUE Lenen. [lenu: crparernye-
CKHE, OTIEpALIMOHHBIE, JINYHbIe. HeMaTepuanbHass MOTUBALIUSL.
OpranuzaimoHHas CTPYKTypa. TUI OpPraHU3aIlMOHHON CTPYKTYPHI.
3BeHbs1 ymnpaBiieHus. Mopenu noapazaeneHuil. Matpuibl OTBETCT-
BeHHOCTHU. B3anmoencTBue.

[IponieccHast crpykrypa. OCHOBHBIE U BCIIOMOTAaTEIbHBIE MPOIECCHI.
[Ipouenypsl u pernameHTel. Moaenu nokasarenen mnpoueccoB. [Ipo-
rpamMmbl ontuMmu3anuu mnpoieccoB. [Ipoektsr Kaizen, Six Sigma, Oe-
PEXKITMBOE MPOU3BOCTRO.

[leneBbie mokazaTenu kommnaHuu. CUCTeMa CTPATETUYECKUX TMOKa3a-
teneil. LleneBbie mokazarenu mnopTdeneit nmpoekToB. JlepeBo menei
NOAPA3ACIECHUN, BEAYIINX MEHEIKEPOB.

N3menenue (aganTainusi) BCEM CUCTEMBI YIIPaBICHUS OCYILECTBISET-
Csl IOCPEJICTBOM PEUHKUHUPUHTA (MEPEenpOeKTUPOBaHUs) QYHKIHO-
HUPOBAHUS M B3aUMOJICHCTBHS BCEX BJIEMEHTOB CUCTEMBI, BKIIFOYAET
CJIEAYIOLIUE ATalbl:

[lepecMOTp 1E€NEBBIX OPUEHTUPOB PA3BUTHUS KOMIIAHUU B CJIOXXKHUB-
IIUXCSl YCIOBUSX.

Antantanus nporeccHoM CTPYKTYpbI MO/ 1 KOMIIaHUU.

N3MeHeHns OpraHn3aliOHHON CTPYKTYPBI.

Pa3paboTka 3(pheKTUBHOM CUCTEMBI MOTHUBALIMH.

[TepecMoOTp 11€7IEBBIX OPUEHTUPOB TPEOYET MPOBEICHHS aHATIN3A!

Makpocpenapl. [lonutudyeckue, 3aKOHOIaTEIbHBIE M3MEeHEHMs. OlLeHKa
BAJIFOTHBIX pUCKOB. [IpOrHO3bI YpOBHS KU3HU TOTPEOUTENEH.
Muxkpocpenbl. AHanu3 JeUCTBUN KOHKYPEHTOB, MOCTaBIIUKOB, KJIU-
eHTOB. MI3MeHeHne yCinoBUM BXoJa Ha pbIHOK. [losBI€HME HOBBIX TO-
BApOB.
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AHanu3 BHyTpeHHeH cpenbl. OLeHKa OpUEHTUPOBAHHOCTH KIMEHTOB.
Onenka 3(pPeKTUBHOCTH MPOLECCHON M OPraHU3alMOHHON CTPYKTY-
pbl. Ouenka 3¢ (HEeKTUBHOCTA MOTUBALINH.

AnanTanysi NpoLeCCHON CTPYKTYPBI.

OnTuMmu3aiys MpoIeccoB MO COCTaBY, KaueCTBY, BPEMEHU HCIIOJIHE-
HHSI, OFOJKETaM.

[lepecMoTp HEOOXOAMMOCTH TPOIECCOB (GOPMUPYIOMIUX H3ITUIITHUAN
JOKYMEHTOO0OPOT, OTYETHOCTh, TOMOJHUTEIbHBIE COTIIACOBAHUSL.
W3MeHeHus OpraHu3aliOHHON CTPYKTYPHI.

[Ipr 3TOM PyKOBOJCTBYIOTCS CJIEAYIOIMMU MPUHIIUIIAMH

[logpazneneHusi, SBISIIOIIMECS YYAaCTHUKAMH JIMKBUIAUPYEMBIX MPO-
LIECCOB, COKPAIIAIOTCA, WU NEpenpoOUINpyOTCS.

YTOuHSIOTCSA 3a/1a4d ¥ (PYHKITMOHAN BCEX MOAPA3IACICHHIA.
JlonyckaeTcst yBeaudeHne 00beMOB 3a/1ad U (DYHKIIMOHAJ OTIEJIbHBIX
MOJPa3ACICHAN U COTPYAHUKOB.

JIuxkBuaamus Hanbosee HeIPPEKTUBHBIX MOAPA3ACICHUIA.
MakcuMallbHOE TIOBBIIIEHWE OTBETCTBEHHOCTH MOApPAa3JICICHU U
nepcoHasa.

PazpaboTtka 3(ppekTuBHOM CUCTEMBI MOTHBAIUU.

IIpu 3TOM PyKOBOACTBYIOTCS CHEAYIOMINMU MOJIOKECHUSAMMU:

N3meHeHrne COOTHOUICHHUS TOCTOSSHHOM W MEPEMEHHOM 4YacTe 3apa-
O0oTHOM miaTel. OTMEHA NpPEMUM, WK BhIIUIATa TPEMUM B 3aBUCUMO-
CTH OT BBIIIOJIHEHUS LIEJIEBBIX IIOKA3aTENEH.

[{esieBOro COOTHOLIEHUSI MEXY MOCTOSHHON U IIEPEMEHHOU COCTaB-
JSFOIIMMHA HE CYILIECTBYET.

[Ipu oT™MeHe BceX MpeMHUANIbHBIX BBIILIAT MEPCOHAT pabOTaeT KaK equHast
KOMaH/1a /10 BbIX0J1a KOMITAHUH Ha (PMHAHCOBYIO YCTOMYHMBOCTb.
Oco0EeHHO IIEHHBI CJIENYIOIIUE KayecTBa: WHUIMATUBHOCTh, T'OTOB-
HOCTh B3SITh Ha ce0sl OTBETCTBEHHOCTh, YMEHHE pab0TaTh B MHOT03a-
nayHoMm ¢opmare. [losToMy NpUMEHSIOTCS JOMOTHUTENbHBIE BUIBI
MaTEepUAIIBHOTO CTUMYJIMPOBAHHS.

Heobxoaumo mpoOBOIUTH KOMIIUIEKC CPOYHBIX CHCTEMHBIX H3MEHEHMI
CHUCTEMBI KOMITAHUHU, KOTOPBIE 3aKIIOYAIOTCS B CIEAYIOLIEM:

[IepecMOTp CTpaTeruu U LENEBBIX OPUEHTUPOB KOMITAHUU.
YcTpaneHnue goporux, Hea(h(PEeKTUBHBIX, HEHYKHBIX MTPOLIECCOB.
Ontumuzanus OpraHu3aliOHHON CTPYKTYPBI.

N3MeHeHne MOTUBALIUY.

M3meHeHne caMux COTpyIHUKOB.

B 3akmroueHue uenecoo6pa3Ho IIPUBECTU MHCHHUA OKCIICPTOB, KOTOPHIC
OTMCYAIOT CICAYIOIICC:
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[IpuMeHseMble CaHKIIUU UMEIOT CEKTOPAJIbHBINA XapaKTep.

[TakeT Mep HanpaBJICeH IPOTUB KJIFOUEBBIX OTpacie 3KOHOMUKU POD.
B niepBy1o ouepesib Mephl KacaroTcsl JHEPreTUUECKOro CEKTOpa U J10C-
TyIa rocy/1apcTBa K (PUHAHCOBBIM PHIHKAM.

KoMnanuu, KoTopble MOMaJId TMOJ| CAHKIUHU, AOJKHBI MEPECMOTPETH
CBOIO TMOJIMTUKY MOCTABOK TOBAPOB 3a pyOek. Bo3MOXXHO co3/jaHuEe HE
adpuaupoBaHHBIX KOMMaHUW 3a pyOekoM. OHM MOTYT BBICTYIIUTH
HE3aBUCUMBIMU MMOCTABIIUKAMU POCCUNUCKOMN TPOTYKITUU.

Crnenyer UCHOJb30BaTh BO3MOKHOCTA HEUTPANbHBIX CTPaH, KOTOPHIE
HE BBOJST CAHKIIUU MPOTUB POCCUNCKUX MPEINPUITHH.

MHorue eBporneickre cTpaHbl TOTOBbI COTPYAHUYATH C POCCUUCKUMU
dbupmMaMu yepe3 CBOM MPEACTaBUTEIbCTBA B a3MaTCKUX crpaHax (I'oH-
KoHT, CuHramnyp).

s Toro, 4ToOBl O0ONTH CEKTOpaIbHBIC CAHKIIMH, POCCHICKHE KOM-
NaHWU MOTYT BOCIIOJIb30BATHCS IOPUCIUKIIUIMU, KOTOPHIE HE TIPUCOE-
JTUHWIUCH K orpannuntenbHbiM MepaM CIIA u EBpocorosa.
KoMmanusm HE00X0IMMO NMEPEeCMOTPETh CXeMY pabOThI U KOHTpareH-
TOB, MPOAHAIU3UPOBATH BO3ZMOKHBIE CAHKIIUM KOHTPAreHTOB IMPHU pac-
TOP>KEHUH JIOTOBOPA, a TAKKE BO3ZMOKHBIE BHITOBI.

Cnenyer oOpaTuTh BHUMaHUE U HA PUCKUA HECOOJIIOJIEHUS 3aKOHOa-
TEIbCTBA U OTCJEKUBATH U3BMEHEHHS 3aKOHOAATEIbCTBRA.

Heo0xonumo coCcTaBUTh B3aMMOCBSI3aHHBIE OIOJIKETHI JIOXOJIOB U pac-
X0JI0B, KOTOPbIE€ YUYUTHIBAIN Obl HOBYIO HAJIOTOBYIO CUTYAIIUIO.
Heobxonumo mpoyMarh ynpaBieHYECKUE PEIICHUs, KOTOPbIE€ MOTYT
CIIOCOOCTBOBATh COXPAHEHUIO MO3UIIUM KOMIAHUU Ha pbiHKe. K Ta-
KUM YIIPABJICHYECKUM PEIICHUSIM OTHOCSITCS: TOMCK allbTePHATUBHBIX
MOCTAaBIIMKOB, COKPAIIEHUE PACXOJIOB Ha OIJIATy TPyJa, IOUCK JeIIe-
BbIX IOMEIIEHUH U MPOYEE.

BOHpOCbI AJIs1l CAMOKOHTPOJIA:
1. Konnenmuu ((HGCTaHHOHapHOﬁ OTCUECTBEHHOM 3KOHOMMKU»: COCTaB-

JISIFOLIIHAE

2. CypporaTHasi MTHBECTUIIMOHHAsA CHCTEMa: ONPECIICHUE, SJIEMEHThI

3. [loHsTHE «PETPO SIKOHOMHUKA», €€ COCPKAHNE

3. TpeboBanus k nporeccy GOpMUPOBAHKS COBPEMEHHON KOMaH]Ibl MHBE-
CTULIMOHHOT'O IIPOEKTA

4. UndopmarimoHHO-KOMMYHHKAIIMOHHBIE TEXHOJIOTUH, UX POJIb B MHBE-
CTULIMOHHOU 1€ TEIIbHOCTH

5. [Napagurma pa3Butust HUGPOBOM 3KOHOMHKH, KaK HOBBIM 3Tal TEXHO-
JIOTUYECKOTO YPOBHS HHBECTUIIMOHHOM AEATEIBHOCTH
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6. lllects ¢enepanbHBIX TPOSKTOB MO CO3/IaHUIO YCIOBUM ISl Pa3BUTHUS
OTE€UECTBEHHOU MUGPOBOM SIKOHOMHUKHU:
e uHpoOpMaMOHHAs UHPPACTPYKTYPA;
nHpopmarmonHasi 6€301macHOCTb;
MOATOTOBKA KaJIpOB;
MOATOTOBKA U(PPOBBIX TEXHOJIOTHH;
HOPMAaTHUBHOE PETYJIUPOBAHHUE;
urdponast TpaHcpopmalus rocy1apCTBEHHOTO YIPABICHUS.
7. CoBpeMEHHbIE BHEUIHWE U BHYTPEHHUE BBI30BBI 3KOHOMUKE CTPaHBI:
MEpBI M0 UX HEUTPAIU3ALMHU C TO3UIINI WHBECTUIIMOHHOTO MEHEI)KMEHTA.

Tembl 11 pACCMOTPEHHS HA NPAKTUYECKUX (CEMHUHAPCKUX) 3aHATHSX.

OcHoBHBIE (HOPMBI TOCYJAPCTBEHHO CTUMYJIUPOBAHUS peaU3aluu Ila-
pagurMbl IU(PPOBOM SIKOHOMUKH.

Binusinue peaepaibHbIX MPOEKTOB HA MHBECTUIIMOHHYIO JAESTEIBHOCTD.

[IpaBuita, KOTOPBIM JIOJIKHA CIEA0BATh KOMAaHIA MHBECTULIMOHHOTO IIPO-
€KTa.

CoBpeMeHHbIe TTPOOJIEMBI, IPUCYTCTBYIONINE B IEITEIBHOCTU (PUHAHCO-
BBIX CITy>KO OpraHu3aluu.
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PA3JIE] 3.
YIIPABJIEHME MHBECTUIIMOHHOM JESTEJBbHOCTBIO

Inasa 11. UHBeCTUIIHOHHBbIE PelICHUS AJIS 00eceYeHUu st
WHHOBALMOHHOHU [1eATEJIbHOCTH

NunoBaumsa (aHri. innovation) — 3TO BHEAPEHHOE HOBILIECTBO, oOecrie-
YUBAIOLIEe KAYECTBEHHBIA POCT 3(P(PEKTUBHOCTU MPOLECCOB WM MPOIYKIHUH,
BOCTPEOOBAHHOE PHIHKOM. SIBIsieTCS KOHEYHBIM PE3yJIbTATOM HMHTEIJIEKTYallb-
HOM NIeSITENIbHOCTU YeJloBeKa, ero (aHTa3uu, TBOPUYECKOIO Ipoliecca, OTKPHI-
TUHN, U300peTEeHU U panuoHanu3auuu. [IpumepoM MHHOBALIUU SIBIISIETCS BbIBE-
JIEHUE Ha PHIHOK MPOAYKIMHU (TOBAPOB U YCIIYT) C HOBBIMHU MOTPEOUTENHCKUMU
CBOMCTBAMM WJIM Ka4E€CTBEHHBIM IMOBBIIIEHUEM 3(P(PEKTUBHOCTH MPOU3BOJCT-
BEHHBIX CHCTEM.

MHHOBanMs — 3TO Pe3yJbTaT WHBECTUPOBAHMS HMHTEIUIEKTYaJIbHOIO pe-
HIEHHs B pa3pabOTKy U MOJIyYEHUE HOBOI'O 3HAHHUS, pPaHEEe HE IMPUMEHSBIIECHCS
ueu 1Mo OOHOBJIEHUIO cdep KU3HU JtoJed (TEeXHOJIOTUH; U3ENHs; OpraHu3a-
IMOHHBIE (DOPMBI CYIIIECTBOBAHUS COLIMYMa, TaKWe Kak 0Opa3oBaHue, yIpasJe-
HUE, OpraHus3anus Tpyaa, oOciy)kKMBaHHUe, HaykKa, MHpopMaTuzanus U T. 1.) U
NOCJIEIYIOLIUI TTPoLiecC BHEAPEHHUS! (IPOU3BOJCTBA) ATOTO, C (PUKCUPOBAHHBIM
NOJIyYEHUEM JTOTIOJHUTEIBHON LEHHOCTU (IIPUOBLIb, ONEPEKEHUE, JTUIEPCTBO,
IIPUOPUTET, KOPEHHOE YJIYYIIEHUE, KA4YECTBEHHOE IIPEBOCXOICTBO, KPEaTHB-
HOCTb, IPOTPECC).

Takum 00pa3om, HEOOXOAUM MPOLECC: HBECTUIIMH — pa3pabOTKa — MPo-
1IECC BHEAPEHUS — MTOJTYUYEHUE KaU€CTBEHHOTO YIIYUIIICHUS.

[loHATHE MHHOBAIMSA OTHOCUTCA KaK K PaAUKAIBHBIM, TAK U ITOCTEICH-
HBbIM (MHKPEMEHTaJbHbIM) U3MEHEHUSIM B MPOJIYKTaX, MPOLECcCaxX U CTPaTEruu
opraHu3aluu (MHHOBALIMOHHAS JEATEIbHOCTh). McXoast M3 TOro, 4To LEJbIO
HOBOBBEJICHU SIBJISIETCS MOBbIIEHUE 3()(PEKTUBHOCTH, SKOHOMUYHOCTH, Kaye-
CTBA )KU3HH, YJOBJICTBOPEHHOCTH KIMEHTOB OPraHU3ALMH, IIOHITHE NHHOBALIK-
OHHOCTH MOKHO OTOXIECTBJIITh C MOHATHEM MNPEIIPUUMUYUBOCTH — OJUTENb-
HOCTHM K HOBBIM BO3MOYKHOCTSIM YJIy4IlIeHHs] paOOThl OpraHu3anuu (KoMMepue-
CKOM, TOCYIapCTBEHHOM, 0J1arOTBOPUTEIIHLHON, MOPATBHO-3THUECKOM ).

NHHOBalMs — 3TO TaKOM MPOLIECC UM PE3YJbTaT MPOLECCA, B KOTOPOM:

® JCIIOJB3YETCA YAaCTUYHO WM TOJHOCTBIO PE3yJIbTaThbl MHTEIUIEKTY-

bHOU JIeATEeNbHOCTH; U/UITN

e 00eCcneynBaeTCs BBITYCK MaTEeHTOCIOCOOHOW MPOAYKIIUH; U/UTU

e o0ecreunBaeTcsl BBIIIYCK TOBAapOB W/WIIA YCIYT, 10 CBOEMY KayecCTBY,

COOTBETCTBYIOIIMX WM IPEBBIIAIOIINX MUPOBOU YPOBEHBD;
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® JIOCTUTAEeTCs BBICOKAsI dKOHOMHYECKas d(PPEeKTUBHOCTH B MPOU3BO/I-
CTBE€ WJIH MOTPEOJICHUN MPOYKTA.

Buabl nHHOBAIMIL:

e TexHojornuyeckne — IMoJIyuyeHHe HOBOro WIH 3(PPEKTUBHOTO MPOU3-
BOJICTBA UMEIOIIETOCA MPOAYKTA, U3/IEIIHs], TEXHUKH, HOBBIE UJIU YCO-
BEPIIICHCTBOBAHHBIE TEXHOJOTHMYECKHUE Mpoliecchl. MHHOBaMM B 00-
JACTU OpraHu3alluyd U YIPaBJICHUS MPOU3BOJACTBOM HE OTHOCSTCSA K
TEXHOJIOTUYECKHUM.

e ComnmanbHble (IIPOIECCHBIE) — TpoIiecC 0OHOBIEHUS cep KUHU Ue-
JIOBE€Ka B peopraHu3aluy colmyMma (Meaaroruka, CUcTema yIpaslie-
HUS, OJTArOTBOPUTEILHOCT, 0OCTY>KMBAHUE, OPraHU3alIus Mpolecca).

e [IpoaykroBsi€.

e (Opra"u3aliOHHbIE.

e MapKeTUHIOBBIE.

NuHOBALIMOHHBINA MEHEI)KMEHT — B3aMOCBSI3aHHEBIN KOMIUJIEKC JIEHCT-
BUI, HAIIEJICHHBIN Ha JOCTH)KEHUE WU TOJJIEp’KaHUE HEOOXOJUMOIro YPOBHS
KU3HECTIOCOOHOCTH U KOHKYPEHTOCITOCOOHOCTH MPEANPUATHS C TTOMOIIBI0 Me-
XaHW3MOB YIIPABIICHUS THHOBAIIMOHHBIMH MPOLIECCAMU.

OObeKTaMy UHHOBALIMOHHOTO MEHEHPKMEHTA SBJISIIOTCS MHHOBALIUS U UH-
HOBAILIMOHHBIN TIPOILIECC.

NHHOBALIMOHHBIM MPOLECC — ATO MPOLECC CO3JaHUsSA, OCBOECHHUS, pac-
MPOCTPAHEHHUS U UCIIOIB30BaHUSI MHHOBAIMU. TakXKe HMHHOBAIMOHHBIN MPOIece
MPUMEHUTENBHO K MPOJIYKTY (TOBapy) MOKET ObITh OMPENENIEH KaK MpOoIece
MOCJIE0BATEIBLHOIO MPEBPAIICHUS UJIEU B TOBAp uepe3 3Tanbl PyHAaMEHTAIb-
HBIX U MPUKIAJIHBIX HCCIIEIOBAHUM, KOHCTPYKTOPCKUX Pa3pabOTOK, MapKETHH-
ra, IpOU3BOJICTBA, COBITA.

JIlnHaMMKa MHHOBAIIMA HEPaBHOMEPHA, B HEW BCErja MPOCMATPUBAETCS
UKJIMYHOCTh, 110 MHHOBAIIMOHHOMY TOTEHIMaNy (YpOBHIO HOBU3HBI). C 3THX
MO3UIIMY MHHOBALMHU JEJISTCS Ha CIICTYIONINE BUIbI:

® panuKanbHble (0a3UCHBIC), HE MUMEIOIIME aHAJOr0OB, PEAU3YIOT H30-
OpeTeHUs U CTAHOBSITCSI OCHOBOM TEXHUYECKOU PEBOJIOLINY;

e KpymHbIe, (POPMHUPYIONINE HOBOE MOKOJICHHE TEXHHKH, TEXHOJIOTHHU.
Onu peanusyroTcsi B 0ojiee KOPOTKHE CPOKHM M KPUTEPUW HOBHU3HBI
MEHBIIIE, TO €CTh UMEKOTCS AJIEMEHTBI YK€ MPUMEHSIEMbIX UHHOBAIUN;

® CpeJHHE MHHOBAIUU PEATU3YIOT OTACJIbHBIC SJIEMEHThI Oa3UCHBIX WH-
HOBAIIUW, PaCHIUPSIOT chepy MPUMEHEHHUs CYIIECTBYIOIMIEH TEXHOIO-
TUU;

® MeEJIKME MHHOBAIMHU, YJIYUYIIAOT OTPUIIATENIbHBIE MPOU3BOJICTBEHHBIE
WJIU TIOTPEOUTENHCKUE TTApAMETPhl TEXHUKHU, TEXHOJIOTUH, TOBAPOB.

B3anMocCBsI3b HOBU3HBI, MACIITAOHOCTH WHHOBAIUN U 3G (HEKTUBHOCTH
XapaKTEepU3yeTCss YPOBHEM MPHUOBLIH, MOTy4yaeMOM OT MX peain3anuu. Beico-
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KM€ TEXHOJIOTHH 3aJI0T MOJIYYEHUsI BBICOKUX IMPHUOBLIEH, MOTOMY YTO IO3BOJIS-
I0OT YCTAHOBUTH HA 3TANE POCTa MOHOMOJIbHBIE IIEHBI.

[Io kpuTepUI0 TEXHOJOTHYECKHX MAPAMETPOB 00bEKTOB MHHOBAIU-
OHHBIX HM3MEHEHMH BBIICISAIOT MPOAYKTOBBIE W IPOLECCHBIE WHHOBAIIWH.
IIpoaykTOBbIC HHHOBALIMH BKIIFOYAIOT:

® TIOJy4eHHE MPUHIUNHUAIBHO HOBBIX TOBAPOB M YCIYT (Kak MOTpeOu-

TEJbCKUX, TaK U MPOU3BOJICTBEHHOI'O HA3HAUYCHMUS );
® UCIOJb30BAHUE HOBBIX MAaTEpHUAIOB, MOTy(HaOpPUKATOB, KOMILUICK-
TYIOIIIHX.

IIpoueccHble HHHOBAIMU TPE/IIOIATAI0T MPUMEHEHHE HOBBIX TEXHOJO-
ruil (KaK mpaBwiio, 0oJjiee MPOU3BOJAUTENBHBIX), HOBBIX METOJOB OpPraHU3alliu
XO034MCTBEHHOM ESTEIRHOCTH, PA3HOTO POJIA YIIPABICHYECKNX HOBOBBEICHUM.

TexHonmornuecknue HOBOBBEJCHUS MOSABISIIOTCA MO0 B pe3ysibTaTe €lIu-
HOTO MHHOBAIMOHHOTO Tporiecca, T.e. TecHor B3auMocBsazu HUOKP no co3na-
HUIO U3ENIHS U TEXHOJOTUU €ro M3TOTOBJIEHUS, MO0 KaK MPOIYKT CaMOCTOS-
TEJIbHBIX CIELUUAJIbHBIX TEXHOJIOTMYECKUX HCCIIeIOBaHU. B mepBoM ciyuae
WHHOBAIIUU 3aBUCAT OT KOHCTPYKTUBHBIX U TEXHHUUYECKUX OCOOCHHOCTEH HOBO-
r0 U3JIETUs U NOCIeAYIOMUX ero Moaudukanuii. Bo Bropom — 00beKTOM UHHO-
BallUM CITY>KUT HE KOHKPETHO HOBOE U3JieNue, a 0a30Basi TEXHOJOTHUS, KOTOpast
MOABEPracTcs B IMPOLECCE TEXHOJIOTHMUYECKUX HCCIEHOBAHHUI 3BOJIFOIMOHHBIM
WJIN PEBOJIIOLIMOHHBIM MTPE0OPa30BaAHUSIM.

[lo kpuTepui0 HAYYHO-TEXHHUYECKOW 3HAYUMOCTH WHHOBAIUM JIEIISAT
Ha OasucHbIe W yiydmaromuye. ba3ucHble HHHOBAMM MPEICTABISIOT COO0M
pe3yabTaThl KPYIHBIX HAYYHO-TEXHHUUYECKUX pa3pad0TokK. IMEHHO OHUM nexaT B
OCHOBE MPHUHIIMINAIBHO HOBBIX MPOAYKTOB U TEXHOJIOTUA HOBOTO MOKOJEHHS,
HE MMEIOIMX aHaJIOrOB. ba3ucHbIe MHHOBAIMHA 3HAMEHYIOT MPOPHIB HA MOTpE-
OUTEIbCKOM PBIHKE U PIHKE MHBECTUIIMOHHBIX TOBAPOB.

CerogHsi cpean HUX — HAHOTEXHOJOTHUH, CO3[JaHHE HOBBIX MAaTEPHUAJIOB;
BUEpa — COTOBAs CBs3b, IHTEpHET, BBIXOJ B KOCMOC.

Yiaydmawimmue HHHOBAIMH TIPEICTABISIIOT COOOW pe3yJbTaThl CPEIHUX
U MEJKHX Hay4YHBIX pa3padOTOK, KOTOPHIE JIEKAT B OCHOBE 3HAYUTEIBHBIX H3-
MEHEHHUW (MOJEpHU3ALNH) YK€ CYIIECTBYIOIIHNX MPOAYKTOB, TEXHOJOTHM, Me-
TOJOB OPraHU3alMU XO3AMCTBEHHOU ACATEIBHOCTH. [[puMepaMu ymydmarommx
WHHOBAIIUN SIBJISIIOTCS anmapatbl TelaedOHHOW CBS3HM, OCHAIICHHBIE JOTOJIHU-
TeIbHBIMA PyHKIMAMU (HOTO-, BUIACOKaMeEpPa), I aBTOMOOUIIA ¢ OOPTOBBIMHU
KOMITBIOTEPAMH.

OT ynydIlIaromuxX WHHOBALMK CIIEyeT OTIMYaTh TaK Ha3bIBA€MbIE HCes-
O0OUHHOBAYUU, VI HE3HAYNTEIbHbIE U3BMEHEHUSI XapaKTepUCTUK ToBapa (1IBET,
OTZIEJIKA U T.I.), HE 3aTParuBaoIlIie €ro KOHCTPYKTHUBHBIX OCOOEHHOCTEN U HE
700aBJISIFOIIUE TPUHITUITHATIFHO HOBBIX TOTPEOUTEIHCKIX CBOWCTB.

[lo kpuTepu0 NMPUYMHbBI BOZHUKHOBEHUS BBIJCISIOT PEAKTHBHBIE U
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CTpaTEern4ecKue MHHOBAIMU. PeaKTHBHBbIE MHHOBAIIUM TIPEJICTABISIOT COOOM
OTBETHYIO PEAKIMI0 Ha HOBOBBEJICHUE, IPUMEHEHHOE KOHKYpEeHTOM. Llenpb pe-
AKTUBHBIX MHHOBALMM 3aKIIFOYAETCS B COKPAILIEHUHA 3KOHOMHYECKOTO OTCTaBa-
HUSL OT JIMJepa OTpaciiv, HEIONMYIIEHUH CHUXKEHUS KOHKYPEHTOCIOCOOHOCTH
CcOOCTBEHHOM MPOAYKIIMU U COXPAHEHUHU MO3UINI B KOHKYPEHTHOM O0phoe.

Crparernvyeckue HHHOBAIUM HOCAT yIpexaaromun xapakrep. OHuU sB-
JSIFOTCSL PE3YJIbTATOM HAyYHO-TEXHUYECKOrO MPOPhIBA W HALICJICHBI HA JIJIH-
TEJIbHOE €IMHOJUYHOE JIMAEPCTBO B OTPACIIH.

[To kpuTEepHI0 YACTOTHI MIPUMEHEHMS PA3TUYAOT pa3oBbie U TUDPy3HbIC
MHHOBallMY. Pa3oBble MHHOBAMM HE WMEKOT PACHPOCTPAHCHHUS BHE PaMOK
MPEANPUITHS WA KOMITAHUU-HOBaTopa. Ha paHHMX cTagusax KOMMEpPYECKOro OC-
BOEHUS MPAKTUYECKU BCE MHHOBALUU Pa3oBbie. Jughghyznvie unnosayuu Bo3Hu-
KAalOT B XOJE NPUMEHEHUS HOBOBBEICHHUs KOMIAHUsIMHU-UMUTaTOpaMu. MIHHOBa-
MY JAHHOTO BUJA XapaKTEPU3YIOT MPOLECC PACIPOCTPAHEHUSI HOBOBBEJICHHS BO
BPEMEHH U MPOCTPAHCTRBE.

[To kpuTepu0 MeCcTa HHHOBAIUM B MUKPOIKOHOMHMYECKOI CUCTEeMe B
TEXHOJIOTMYECKOM Ipolecce HAa NMPeANPUSATHM BBIJICIAIOT WHHOBAIIMU HAa
BXOJIC, HA BBIXOJE M BHYTPECHHUE UHHOBALWU. MHHOGayuu Ha 6xode 3aTparu-
BalOT pecypcHoe obecreueHrne MpopuiIbHON AESITeNbHOCTU Npeanpustus. Mu-
HOoeauuu Ha @vIxX00e 3aTPAruBAIOT XAPAKTEPUCTUKHU BBIITYCKAEMOMN MPOTYKIIUH.
BHyTpeHHMe MHHOBAIMU MOJECPHUZUPYIOT TEXHOJIOTUYECKUE U YIIPABJICHYE-
CKHE MPOLECCHI B paMKaX MPEeATPUATHS.

MHoroo0Opa3ue kiaccu(pUKalMOHHBIX MPU3HAKOB WHHOBAIIUN CBUJIETEIIb-
CTBYET O TOM, YTO (POpMBI OpraHU3alU¥ HOBOBBEJECHUM, MACIITa0bl U CIIOCOOBI
BO3JICHCTBUS Ha DKOHOMHKY, & TaAKKE METOJIbI OIICHKU MX 3(P(HEKTUBHOCTH TaK-
e JOJKHBI OTIIMYATHCSI MHOTO0Opa3ueM.

Knaccudukanuss nHHOBALUNA MO3BOJISIET NPEANPUATUIO ONPEIETUTh HaU-
0osnee 3PGEeKTUBHYI0O WHHOBALIMOHHYIO CTPATErMI0 M MEXaHWU3M YIPaBICHUS
WHHOBAIIMOHHOM JESITESIbHOCTBIO.

HNuBecTHIHE — ATO JIOJTOCPOYHOE BIOKEHUE CPEJICTB B AKTUBBI OpraHU3aIlun
C LEJIbIO YBEIMYECHUS MPUOBLUTM M HapalMBaHUs COOCTBEHHOro kamurtaia. OHH
OTIIMYAIOTCS OT TEKYIIUX H3ACPKEK MPOAOHKUTEIILHOCTHIO BPEMEHH, HA MPOTS-
KEHUH KOTOPOTO OpraHu3allvs MOTydaeT SKOHOMHUYECKUd YPdekT (yBeIndeHue
BBIITYCKa MPOAYKIIUHU, IPOU3BOIUTEIILHOCTH TPYAQ, TPUOBLIHN U T.1I.).

HNuBectuiiuu nuMeroT OOJbIIOE 3HAYEHHE HE TOJBKO Ui OYyAYIIEro IMoJio-
KEHUSl OpraHu3allid, HO U ISl IKOHOMMKHU CTpaHbl B 1eJoM. C HX MOMOIIBIO
OCYIIECTBIISIETCS] PACHIMPEHHOE BOCIIPOU3BOJICTBO OCHOBHBIX CPEJICTB KAK MPOU3-
BOJICTBEHHOT'O, TaK W HEMPOU3BOACTBEHHOTO XapaKTepa, YKPEIUISETCS MaTepu-
AIbHO-TEXHUYECKAsI 0a3a CyObEKTOB XO3SMCTBOBAHMS. DTO MO3BOJISET OpraHu3a-
IIUSIM  YBEJIMUMBATh OOBEMBI MPOU3BOJICTBA MPOMYKIMH, HApPAIIUBATh MPUOBLIb,
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yJIydiiath YCIOBUSI Tpyaa U ObiTa paOOTHUKOB. OT MHBECTUIIMNA 3aBUCAT cele-
CTOMMOCTb, ACCOPTUMEHT, KAYECTBO, HOBU3HA M MPUBJICKATEIBHOCTD NPOAYKIIUH,
€€ KOHKYPEHTOCTIOCOOHOCTb.

NuBecTHUHMOHHAS 1eATEIbHOCTh — HEOOXOMMOE YCIIOBHE JUIsi TIPOU3BO/I-
CTBEHHOM JEATEILHOCTH XO3SHCTBYIOIIEro cyOhekTa. B cBOO ouepens B pe3yibTa-
T€ WCIOJB30BAHUSI B MPOU3BOACTBE MHBECTUIIMOHHBIE PECYPCHI MPEOOPA3YIOTCS U
(bOpMUPYIOT JOXOJI, SIBJISIFOIIUNCS MUCTOYHUKOM HHBECTHIIMOHHBIX PECYPCOB Clie-
nayromiero mukia. C 3Toi TOYKU 3pEHUS MHBECTUIIMOHHAS Y IPOU3BOJICTBECHHAA JIEsI-
TEJIbHOCTh TPECTABISIIOT COOOM BAaXKHEHIIIME B3aUMOCBSI3aHHBIE COCTABJISIOIINE
€IMHOT'0 SKOHOMHYECKOT'O MpOoIiecca.

MHuBecTHIMI OCYIIECTBIISIFOTCS B PA3IMIHBIX (hopMax.

B 3aBucumocty OT 00bEKTa BIOKEHHS CPEACTB MHBECTHIIMH ACTISITCS Ha pe-
aJibHbIe (KanuTaja odpasywouue), puHaHcoBbie (MOPTQeIbHbIC) U HeMaTepHu-
aJIbHbIE.

PeasibHble MHBECTHIIMM — 3TO BJIOXKEHHE CPEICTB B OOHOBJICHUE UMEIOILIEHCS
MaTepUaIbHO-TEXHUYECKOU 0a3bl OpraHu3alnio, HapallMBaHUE €ro MPOU3BO/ICTBEH-
HOM MOIIHOCTH, OCBOCHHE HOBBIX BUJIOB MPOIYKIIUU WU TEXHOJIOTUM, HTHHOBAIIU-
OHHbIE HEMaTepUAIbHbBIE aKTUBBI, CTPOUTEIHLCTBO KHIIbsI, OOBEKTOB COIKYJIHTOBI-
Ta, PacXo/ibl Ha AKOJIOTHIO U Ap. MHadye roBops, kamuTal oOpa3yrolluM HHBE-
CTULIMSIM OTHOCSTCSI HOBOE€ CTPOUTEIBCTBO, PACIIMPEHUE OPraHU3alUI0, PEKOH-
CTPYKIIUSI U TEXHHUYECKOE IepeBoopykeHue. [lanHas kiaccudukaius UMeeT
3Ha4YE€HUE, MOCKOJIBKY JJI1 Hayajia J00ro CTPOUTENHCTBA HEOOXOIUMO Hau-
YyEe COTJIACOBAHHOW B YCTAHOBJICHHOM MOPSJKE MPOEKTHO-CMETHON JTOKYMEH-
TallM ¥ TIOJIyYEHHOT'0 Ha €€ OCHOBE Pa3peIICHUsI, Ha CTPOUTEIBCTBO.

NuBecTuimm, npeaHa3HaueHHbIE ISl CO3/IaHMs HOBBIX M BOCITPOM3BOJICTBA
JENCTBYIOIIMX OCHOBHBIX CPEJICTB, HA3bIBAIOT KANMTAJIbHBIMH BJIOKEHUSIMU.

CooTHollIeHHE TTEPEYUCICHHBIX 3aTpaT MPEACTaBIsAeT cOOONH TeXHOJIOIH-
YeCKYI0 CTPYKTYPY KANIUTAJIbHBIX BJIOKCHH .

@duHAHCOBbIE HHBECTHIUM — 3TO JIOJITOCPOYHbIC (DUHAHCOBBIE BIOXKE-
HUS B IIEHHbIE OyMaru, KOpnopaTUBHbIE COBMECTHBIE OpraHU3aluio, o0ecre-
YUBAION[ME TapPAaHTUPOBAHHBIE HMCTOYHUKHU JOXOJOB HMIIU IOCTAaBOK CHIPHS,
cObITa NPOAYKIIUU U T.JI.

NuBecTHIIMM B HeMaTepHaJIbHbIE IEHHOCTH — BIIOKEHHUE JICHET B Ha-
YUHBIE UCCIEAOBAHUS, IEPENOATOTOBKY MEPCOHANIA, HEMATEPUAIIbHbIE AKTUBBI.

[To unenu MHBECTUPOBAHUS BBIACISIOT MPsIMble U MOPT(ETbHbIE WHBE-
CTHIIMH.

IIpsiMble MHBECTULMM BBICTYTIAIOT KaK BJIOKEHUSI B YCTaBHBIC KaMTaTbI
npeanpustii (pupm, KOMIaHUMN) € LENTBI0 YCTAaHOBJICHUSI HEMOCPEACTBEHHOTO KOH-
TPOJIsL U yNPaBJICHUS] OOBEKTOM MHBECTUpOBaHUs. OHU B OOJbIIEH CTENEHU Ha-
IIpaBJICHBI HA paclIupeHne cepbl BIUSHUS, OOecrieueHre Oyayux (PMHAHCOBBIX
MHTEPECOB, & HE TOJIKO Ha MOTYYEHHUE JI0XO0/IA.
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HoprdenbHble MHBECTUIMM IIPEICTABILIFOT COOOM CPEJICTBA, BIIOKEHHBIE B KO-
HOMUYECKHE aKTHBBI C LIEJIbIO U3BJIEUEHUS J10X0na (B popMe MpUpOCTa PhIHOYHOM
CTOMMOCTY MHBECTULIMOHHBIX OOBEKTOB, TUBUICH/IOB, MPOLIEHTOB, APYTHX JECHEKHbBIX
BBIIUIAT) U AUBEpCcU(UKAIMN prUcKoB. Kak mpaBuiio, noprdenbHble UHBECTULIMH SIBIISI-
I0TCS BJIOKEHUSIMU B MIPUOOpPETEHHE MPUHAJICKAINX PA3IUYHBIM SMUTEHTaM IICH-
HBIX OyMar, JpyTriX aKTHBOB.

[lo cpokaM BIOXEHHI BBIAEISIIOT KPAaTKO-, CPEAHE- U JOJITOCPOYHbIE MHBE-
CTULIWN.

KparkocpouHble HHBeCTHIIMM — BIOKEHUSI CPEJICTB Ha MEPUOJ JI0 OIHOTO
roga. CpeaHecpouHble MHBECTHIIMM TIPEICTABIISIOT COOOM BIIOXKEHUS CPEACTB Ha
CPOK OT OJHOIO rojia 0 TPeEX JIET, AOJITOCPOYHbIe HHBECTULIMM — HAa CPOK CBBIIIE
TpeX JIET.

1o ¢hopmam cOOCTBEHHOCTH HA MHBECTUIIMOHHBIE PECYPCHI BBIIIEIISIOT:

YacrHble THBECTUIIMM — BJIOYKEHUSI CPEJICTB YACTHBIX MHBECTOPOB: IPaKIaH
U MIPEANPUSITUI HErOCyIapCTBEHHOM (POPpMBI COOCTBEHHOCTH.

I'ocynapcTBeHHbIe MHBECTHIIMU — BIIOXKEHMS, OCYIIECTBIISIEMbIE TOCY1apCT-
BEHHBIMHM OpraHaMH BJIACTH W YIPABJICHUS, a TaKKe MPEANPUATHSIMUA FOCYIapCT-
BEHHOM (hOpMBI COOCTBEHHOCTH.

NHocTpaHHble NHBECTUIINM — BIIOXKEHUS CPEICTB MHOCTPAHHBIX IPAXkK/IaH,
(dbupM, opraHuzaliii, rocy1apcTB.

CMmelnaHHbIe MHBECTULMH — BIIOJKEHUS], OCYIIECTBIISIEMbIE OTEYECTBEHHBIMU
1 3apyOSKHBIMU SKOHOMUYECKUMU CYOBEKTaMH.

[1o pernoHanbHOMY MPU3HAKY PA3THUYALOT:

BayTpenHue (HAUMOHAIbHBbIC) MHBECTHLMM BKJIFOUAIOT BIIOYKEHUSI CPEICTB
B 00BEKTHI MHBECTUPOBAHKS BHYTPH JTAHHOM CTPaHbI.

MNuBecTunmm 3a pyoe:kom (3apyOekHbIe MHBECTUIINH) TIOHUMAIOTCSI KaK BJIO-
KEHUsI CPEJICTB B OOBEKThl MHBECTUPOBAHUS, PAa3MEIICHHbIE BHE TEPPUTOPUAITH-
HBIX [IPEJIEJIOB TAHHOM CTPAHBI.

[lo puckaM pa3nuyaroT arpecCUBHbIC, YMEPEHHbBIE U KOHCEPBATUBHBIE MHBE-
cruiyd. JlaHHas kimaccuguKalys TECHO CBS3aHA C BBIAEIEHUEM COOTBETCTBYIOLIMX
TUIOB WHBECTOPOB. AIpecCUBHbIE€ WHBECTHIIMN XapaKTEPHU3YIOTCS BBICOKOM CTe-
NEHBIO PHUCKA, BBICOKOW MPHUOBUIBHOCTHIO M HU3KOW JIMKBUIHOCTBIO. Y MepeHHbIe
WHBECTULIMY OTIMYAIOTCS CpeaHer (YMEPEHHO) CTENIEHbIO PUCKA TIPH JIOCTATOYHOM
NpUOBUTEHOCTH M JIMKBUAHOCTU BJOKeHHH. KoHcepBaTMBHBIE WHBECTUIMH TIPEi-
CTaBJISIIOT COOOM BJIOXKEHHSI MOHIKEHHOTO PHUCKA, XapaKTePU3YIOIIUECS HaJleKHO-
CTBIO U JINKBHTHOCTBIO.

B 3aBucuMocTH OT c(pepbl BIOKEHHS MOKHO BbIIESIUTH MPOM3BOACTBEHHbIE
HeNPOM3BO/ICTBEHHbIE HHBECTHIIMM: B COLIMAIBHO-KYJIBTYPHYIO cepy, B OTpaciu
HAyKH, KyJIbTYpbl, 00pa30BaHs, 3paBOOXPaHEHHs, (PU3MUECKON KYJIbTYPbl U CIOP-
Ta, HH(POPMATHKH, B OXPAHY OKPY’KAIOLIEH CPebl, ISl CTPOMTEIILCTBA HOBBIX 00B-
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€KTOB 3THX OTPACJIEH, COBEPILICHCTBOBAHUS NPUMEHSIEMBIX B HUX TEXHUKHU U TEXHO-
JIOTHUM, OCYILIECTBICHNUS] THHOBAILUH.

Kpome Toro, B X0/1€¢ aHanm3a HHBECTUIIMOHHOW JI€STEIILHOCTH BBIACIISIOT
BaJIOBBIC ¥ YUCTHIC UHBECTHUIIUH.

BajioBble HHBECTHIIMHM — DTO 00BEM BCEX MHBECTHUIIMI B OTUETHOM IIE-
puoe.

Yucrble MHBECTHIIMM MEHBIIIE BAJIOBBIX MHBECTUIIMI HA CYMMY aMOPTH3a-
[IUOHHBIX OTYMCIICHUN B OTYETHOM IIEPHO/IE.

Ecnu cymma 4uCTBIX MHBECTUIMM SBIIACTCS MOJOKUATEIBHOW BEJIUYMHOU U
UMEET 3HAYUTEIIbHBIN y/IENbHBIM BEC B OOIIEH CyMMe BajOBBIX MHBECTHIIUH, TO
3TO CBUIETEIILCTBYET O MOBBIIICHUHM 3KOHOMHYECKOTO IOTEHIMAIa OpraHu3a-
IIUHU, HAMpaBJISAIONIeH 3HAYUTEIbHYIO YacTh MPUOBUIA B WHBECTUIIMOHHBIM IMPO-
1ecc.

bonbiioe 3HaueHne UMEET CTPYKTypa PEAbHBIX MHBECTUIIMN MO HCTOY-
HUKaAM (PMHAHCHMPOBAHUSI, OTPAXKAIOIIAs paCIpe/IeiCHUe MHBECTUIIMI Ha COOCT-
BEHHBIE, IIPUBJICUCHHBIEC U 3a€MHBIE CPEIICTBA.

OuneHka MHBECTULMOHHBIX MPOEKTOB MOXET IMTPOUCXOAUTHh IO MHOTUM
KPUTEPHUSIM — C TOUYKH 3PEHHS MX COIMAIbHOM 3HAYMMOCTH, MaciuTabam BO3-
NENCTBUS HA OKPYKAIOILYIO CPENY, CTEIIEHN BOBJIEUYEHUS TPYAOBBIX PECYPCOB U
T.11. OAHAKO LEHTPAIbHOE MECTO B ATUX OILICHKAX MPUHAMIECKUT 3 (PEeKTUBHO-
CTA WHBECTUIIMOHHOT'O MPOEKTA, MO KOTOPOW MOHUMAIOT COOTBETCTBUE TOY-
YEHHBIX OT MPOEKTa Pe3yJbTAaTOB — KaK IKOHOMHUUYECKUX (B YACTHOCTU MPHUOBI-
JM), TaK 1 BHEAKOHOMHUYECKHUX (CHSATHE COI[MAJIbHOW HAMPSHKEHHOCTU B PETHO-
HE) — U 3aTpaT Ha MPOEKT.

Onenka >(PPEeKTUBHOCTH HMHBECTUIIMA HUMEET OTPOMHBIM HAy4YHBIA U
PAKTUYECKUI MHTEPEC, MOCKOIBKY OT TOr0, HACKOJIBKO OOBEKTUBHO U BCECTO-
POHHE OCYIIECTBIIEHA 3Ta OLIEHKA, 3aBUCSAT CPOKU OKYIIAEMOCTH BIIOXKEHHOTO
KanuTasaa, TeMIbl pa3BUTUS (UPMBI, a TAKKE PEIICHUE MHOTUX MPOOJIEM COLIM-
aJIbHO-?KOHOMHMYECKOTO PA3BUTHS CTPAHBI.

Kak nmpaBuio, oueHuBawTCH ciaeayrumue Buabl 3PpPeKTuBHOCTH:

3¢ (PeKTUBHOCTH MPOEKTA B LEJIOM;

3¢ PeKTUBHOCTH YYACTHH B IIPOEKTE.

¢ PeKTUBHOCTH MPOEKTA B 1EJIOM OICHUBACTCS ISl TOTO, YTOOBI OII-
peAeNUTh MOTEHIUATBbHYI0 MPUBJIEKATEIBHOCTh MPOEKTa, 1eIeco00pa3HOCTh
€ro MPUHSITHUS 71 BO3MOXKHBIX YYaCTHMKOB. (OHa MOKa3bIBaeT OOBEKTHUBHYIO
MPUEMJIEMOCTh HWHBECTUIIMOHHBIX MPOEKTOB BHE 3aBUCUMOCTH OT (PUHAHCO-
BBIX BO3MOXXHOCTEH ero ydacTHUKOB. JlanHas 3¢G(EKTUBHOCTh BKIIOYAET B
ceost:

" (00IIECTBEHHYI0 (COUMAJIBbHO-IKOHOMUYECKYID) 3(P(PeKTUBHOCTH
MPOEKTAa, KOTOPas YUYUTHIBAET COLUAIBHO-DKOHOMUYECKHUE ITOCIEICTBUS pea-
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JU3alM¥ MTHBECTULHOHHBIX MPOEKTOB JIJIsl 00IIEeCTBA B LIEJIOM, B TOM YHCIIE KaK
HEIMOCPEJCTBEHHBIE 3aTpaThl HAa MPOEKT U PE3YJbTAaThl OT MPOEKTa, TaK H
«BHENTHUE 3G (HEKTHD — COLMANIbHBIC, IKOJIOTHIECKUE U UHBIE A (DEKTHI;

" KOMMep4YecKYI 3((eKTHBHOCTH MNPOEKTAa, KOTOpas MOKa3bIBAET
(MHaHCOBbBIE MOCEACTBUSL €r0 OCYIIECTBICHUS ISl YYaCTHUKA MHBECTUIIMOH-
HBIX MTPOEKTOB, B MPEANOJIOKEHUH, YTO OH CaMOCTOSATENIbHO MPOU3BOAUT BCE
HEOOXOAMMBIE 3aTpaThl HA MPOEKT U MOJIb3YETCS BCEMHU €ro pe3ysbTaTaMu.
WNubiMu clioBamu, IpU OlIEHKE KOMMepueckord 3(h(PEKTUBHOCTU CleAyeT ao-
CTParupoBaTbCd OT BO3MOXHOCTEH YYaCTHHKOB IPOEKTa MO (PUHAHCHUPOBA-
HUIO 3aTpaT Ha MHBECTUIIMOHHBIN MIPOEKT, YCIOBHO MoJiarasi, YT0 He0OX0UMBbIe
CpeCTBa UMEIOTCS.

¢ eKTUBHOCTH YUACTHS B NMPOEKTE ONPEEIAETCS C LEIbI0 IPOBEPKU
(MHAHCOBOM peaqnu3yeMOCTH MPOEKTa W 3aMHTEPECOBAHHOCTH B HEM BCEX
ero y4acTHUKOB. JlaHHas 3((PEeKTUBHOCTH BKIIIOYAET:

" 3(deKkTUBHOCTh yuyacTus NpeanpusiTuid B npoekre (ero 3hdextus-

HOCTb JIJIsl IPEANPUATHI — YYACTHUKOB UHBECTUIIMOHHBIX MPOEKTOB);

* 53(p(}EeKTUBHOCT, UHBECTUPOBAHUS B akIUK npeanpusitus (3pdexTus-
HOCTbh JJis1 akUOHEpoB AQO — y4YaCTHHUKOB MHBECTUIIMOHHBIX MPOEK-
TOB);

" 3(ppeKTUBHOCTh y4yacTHs B MPOEKTE CTPYKTyp Oojiee BBICOKOTO
YPOBHSI TI0O OTHOUIEHUIO K MPEANPUITHSIM — YYaCTHUKAM HWHBECTHUIIU-
OHHBIX MPOEKTOB (HAPOJHOXO3AWCTBEHHAs, PErMOHANIbHAS, OTpacie-
Bast ¥ T.1. 3(HEKTUBHOCTH);

[Toaxonpl ¥ MPUHIMIEI ONEHKU 3(PHEKTUBHOCTH MHBECTUIIMOHHBIX MPO-
€KTOB OJIMHAKOBHI Ha BceX cramuax. OgHako HAOOp MCXOIHBIX JAaHHBIX, CTe-
MEHb WX KOHKPETHU3ALHH, & TAKKE MOJIydyaeMasi [Py 3TOM OIIEHKAa MOTYT pa3JiH-
YaThCA.

Ha craguu pa3zpaboTKy MHBECTUIIMOHHOTO MPEJIOKEHUSI OTPAHUUYUBAIOT-
cs, KaKk MpaBwio, oOmel OueHKoH 3(P(EeKTUBHOCTU NpoekTa B 1enoM. [lpu
dbopmupoBanu 000cHOBaHUs MHBeCcTHUIMM W TOO mpoekTa JOJIKHBI OIEHU-
BaThCs BCE BUJIbI 3 (PEKTUBHOCTH.

Jlnst mporHo3upoBaHusi 3()PEKTUBHOCTH JIOJITOCPOYHBIX HMHBECTULUN
MPOBOAUTCS JIOJITOCPOYHBIN aHAN3 JOXOJ0B U U3JIEPKEK, U PACCUUTHIBAKOTCS
CJIEIYIOILIHE ITOKA3aTENH;

* CPOK OKYNaeMOCTH WHBECTULIHIA;

*  HuHAeKCc peHTadeabHOCTH MHBecTULM (IR);

*  YHCTHIN NPUBEACHHBbIN 3P PeKT, HJIN YUCTAsA TEKYLIAs CTOUMOCTD

(NPV);

* BHYTpeHHss1 HOpMa H0x0AHOCTH (IRR);

* cpeJHeB3BelIEHHbIH CPOK KU3HEHHOI'0 IUKJIA HHBECTHIIMOHHOTO
NPoeKTa, T.e. Aropauus (D).
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B ocHoOBy pacueTa mepeyucICHHBIX TMOKa3aTeliel MOJIOKEHO CpaBHEHUE
o0beMa MpernoiaraéMblX WHBECTULIUA U OyAyHIUX JEHEKHBIX MOCTYILICHUH.
[TepBbie 1Ba MOTYT 6a3UPOBATHCA KaK Ha YUETHOW BEJIMUMHE ICHEKHBIX TTOCTY-
IUICHUH, TaK U Ha AUCKOHTUPOBAHHBIX JI0XOJaX C YYETOM BPEMEHHOU KOMIIO-
HEHTBHI ICHEKHBIX MTOTOKOB.

[TepBoiit MmeToA OlIeHKH 3(P(HEKTUBHOCTH WHBECTUIIMOHHBIX MPOEKTOB 3a-
KJIFOYAETCs B OMPENEIICHUU CpOKa, HEOOXOJAUMOTO /ISl TOTO, YTOObI MHBECTH-
MU OKYMHWIHA ce0sl. DTOT METO/I Hanbojee MPOoCTON U MO3ITOMY Haubosee pac-
MPOCTPAHECHHBIN.

Ecnu moxonbl OT MpoekTa pacupeAessitoTcsi paBHOMEPHO MO TOJaM, TO
CPOK OKYNae€MOCTH WHBECTHUIIMI OMNpENeseTcs] JTeIEHUEM CYMMbl MHBECTHUILIM-
OHHBIX 3aTpaT Ha BETMYUHY I'OJ0BOrO JI0XO/1a.

[Ipu HepaBHOMEPHOM IMOCTYIUIEHUH JOXOJ0B CPOK OKYaeMOCTH OIpeie-
JSIOT TPSIMBIM TIOJICUETOM YMCJIA JIET, B TEYEHUE KOTOPBIX JTOXOJbI BOZMECTSIT
WHBECTUIIMOHHBIE 3aTPAThl B IPOEKT, T.€. JOXOJIbI CPABHSIIOTCS C PACXOIaMH.

HenocrarkoM JTaHHOTO METO/A SIBJISIETCA TO, YTO OH HE YUUTHIBAET pas-
HUILY B JIOXO0JIaX IO MPOEKTaM, OJIy4aeMbIX MOCJE EPUOIa X OKYHAaEMOCTH.

CrnenoBatenbHO, OleHNBas 3(PGEKTUBHOCT, MHBECTUIIMM, HAI0 MPUHU-
MaTh BO BHUMAaHUE HE TOJIBKO CPOKH UX OKYNAa€MOCTH, HO U JI0XOJl Ha BJIOKEH-
HBIM KamuTal, JUIsi Yero MOXHO paccuuTarh MHAEKC peHTadbensHocTH (IR) m

ypOBEHb peHTa0eIbHOCTH MHBeCcTUlINM (R):

R — Oxunaemass cymMMa J10XoJa

Oxugaemass CyMma HHBECTHUIIHUM

R OxunaeMas cyMMa TpUOBLIU

= —x 100 %
OxumaemMass CymMMa HWHBECTHUIIUN

OpmHako 3T MOKa3aTely Tak)Ke UMEeT CBOM HEJAOCTATKU: OHW HE YUHUTHI-
BAIOT paclpeielieHus] MPUTOKA U OTTOKA JICHEKHBIX CPEJICTB MO TOJIaM.

Cuuraercs, 4TO0 HAy4YHO OOOCHOBAHHOM, SIBIAETCS OIleHKA A(()EKTUBHO-
CTH MHBECTHIINI, OCHOBaHHAs HA METOJaX HapalleHus: (KOMIayHIMPOBAHMS)
WIN JTUCKOHTHPOBAHMS JICHEKHBIX MOCTYIUICHUHM, YUUTHIBAIOIINX U3MEHEHHE
CTOMMOCTH JICHET BO BPEMEHHU.

CylmHOCTh MeT0[a KOMIIAYHIUPOBAHHUSI COCTOUT B OIPEICIICHUN CYMMBI
JICHET, KOTOPYIO OyJIeT UMETh MHBECTOP B KOHIIE OMNEpAIMU. DTOT METO/] MOoapa-
3yMEBAET UCCIEA0BAaHNE JICHEKHOTO MTOTOKA OT HACTOSIIETO K OyayiemMy. 3aaaH-
HBIMU BEJIMUMHAMU 371€Ch SIBISIOTCS MCXOJHAS CyMMa WHBECTHIIMM, CPOK U TIPO-
IIEHTHAsI CTaBKa JIOXOAHOCTH, & UCKOMOM BEIMYMHON — CyMMa CpPeCTB, KOTOpas
Oy/ieT NoTy4yeHa Mocie 3aBepIleHuUs Olepaluu.

Jlyist onpeienieHrss CTOMMOCTH, KOTOPYIO OyIyT UMETh MHBECTUILIMH YEPE3
HECKOJBKO JIET, TIPU HUCIOJIb30BAHUM CJIOKHBIX IPOIEHTOB MPUMEHSIOT Clie-

YOIy (GOpMyITy:
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FV =PV x (1+1)"

rae FV — Oynymas cTouMOCTh HHBECTUIIMHM Yepe3 n JIET, ThIC. PYO.;
PV — nepBoHavanpHas cymMma WHBECTHUIIUM, THIC. PYO.;
I' — CTaBKa MPOIIEHTOB B BUJE ACCATUUHON poOH;
N — YKUCJIO JIET B PACUETHOM MEPHUOJIE, JIET.
[Ipn HaUMCIEHUU TPOLEHTOB MO MPOCTON CTABKE UCIOJIB3YETCS CIEIYIO-
mas ¢popmya;
FV=PVx (Il +rn) (4.4)
Ecnu mponeHThl 10 MHBECTHULMSAM HAYMCISIOTCS HECKOJIBKO pa3 B TOAY
MIOCTaBKE CJIOKHBIX MPOLIEHTOB, TO ¢opMmyia sl OmpeaesieHus Oyymiei
CTOMMOCTH BKJIaJIa UMEET CIEAYIOIMNN BU;
FV=PVx (1+r/m)n m, (4.5)
TI€ M — YUCJIIO TIEPUOIOB HAYUCIIEHUS NPOLIEHTOB B TOAY.

Meroa AUCKOHTUPOBAHMA JAeHeKHbIX nmocrymienui (JAII) — nccnenosa-
HHUE JICHE)KHOTO TIOTOKA B OOpaTHOM HarpaBJIeHHH, TO €CTh OT OyAyIIero K TeKy-
[IeMy MOMEHTY BPEMEHH, MO3BOJISIET MPUBECTU OyAyIIME JICHEKHbIEC MOCTYILIE-
HUS K CETOJHSAIITHUM YCIIOBUSIM.

J1J1s 3TOrO MCONB3yeTCs Clieaytomias Gopmyna:

pr="" _pys L _pa, (4.6)

(147" (1+r)"
riae, kg — xK0dpHUIMEHT TUCKOHTUPOBAHUS.

[Tpumep. NuBecTOp mokenan KynuTh aKlMd aIFIOMAHUEBOTO KOMOUWHATA.
OTu akiuu npeanaraoTcs 1o neHe 10 teic. py0. 3a MIT., ¥ B MPOCIEKTE IMHUC-
CHM JOKa3bIBACTCS, YTO YEPE3 S5 JIET UX CTOMMOCTh KaK MUHUMYM YJIBOUTCH.
CTouT 1M TIOKYNaTh 3TU aKIUH, €CJIU HHBECTOPY PEAIbHO JOCTYIHBI UHBIE Ba-
PHAHTBI BIIOXKEHHS CPEACTB, oOecreurBaroiue 10xoa Ha ypoBrae 10 % B roa?

Pemenne. CtouMocTb akiuu 4yepes 5 et coctaBUT 20 ThIC. pyO. momy-
4aeM:

PV = 20000 x ;5 = 20000 *0,6209 = 12418
(1+0,10)

Takum 006pa3oM, TeKyIas CTOUMOCTh akiuu 12 418 py0. T. e. gaxe ecinu
OBl MHBECTOP ILIATUJI OBbI 32 HEE TaKyo IIEHY, TO 3TO BIIOKEHHUE KaIluTana BCE
PaBHO OBLJIO OBl OUYCHB BBITOTHBIM.

Ecim HaumcieHne MponeHTOB OCYIIECTBIISIETCS M pa3 B rojay, TO JUIS pac-
geTa TEKyIIeH CTOMMOCTH OyAyIMX JOXOJ0B UCHOIB3yeTCs ClieAayromas Gopmy-
ja:
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pr-—t" g1 (4.7)

JIIIT monokeHo B OCHOBY METOJIOB OMPEAEIICHUSI YUCTOU (PUBEICHHOMN )
TEKYIIIeH CTOUMOCTH MPOEKTOB, YPOBHS UX PEHTAOEILHOCTH, BHYTPEHHEW HOP-
MBI JOXOJHOCTH U JIOPAIIUU WHBECTUIIUM.

Metona uncroi Tekyuieir croumoctu (NPV) cocrout B cineayromiem.

1. Omnpenensercs Tekyias cTouMocTb 3aTpart (Iy), T.€. pelraercs: Bonpoc,
CKOJIbKO MHBECTHUIIMI HY>KHO 3ape3€pBUPOBATH ISl TPOCKTA.

2. PaccuuTbiBaeTcsi TeKyIlasi CTOUMOCTh OyAYIIMX JIEHEKHBIX MOCTYM-
JICHUH OT TPOEKTA, JJIS 4ero MoXoJbl 3a Kaxaeld roj CF (kemi-gioy) mpuso-
IATCA K TEKYIIEH J1aTe:

CF ,
AR e TE (4.8)

n=1

3.  Tekymas croumoctb 3atpatT (Iy) cpaBHHBaeTCs ¢ TEKyIIel CTOUMO-
cThi0 10x0/0B (PV). Pa3HOCTh MeXJy HUMHU COCTAaBISET YHUCTYH TEKYIIYIO
crouMocTb npoekta (NPV):

CF
NPV=PV-I,= Y,

n
n:1(1+l’)n

NPV noxka3biBaeT 4UCThIEC TOXOJBl WJIM YUCThIE YOBITKM WHBECTOpPA OT
MTOMEIIECHHS JICHET B IIPOEKT 10 CPABHEHHUIO C XpaHEHUEM JICHET B OaHKeE:

e ecsiu NPV > 0, 3HauuT, NpOEKT MpUHECET OONBIIUN JO0XOM, YeM IpHU
aJbTEPHATHBHOM PAa3MEIICHUM KAUTAJIa;

* ectu NPV < 0, To MpOEKT UMEET JOXOIAHOCTh HUKE PBIHOYHOM, U MO-
ATOMY JICHbI'M BBITOJIHEE OCTABUTH B OAHKE;

e eciii NPV = 0, TO npoeKT He SBIAETCS HU NPUOBUIbHBIM, HU YOBITOU-
HBIM.

BaxkabIM TIOKa3aTesieM, KOTOPBIM MPUMEHSETCS I OIeHKH A(PdeKTHB-
HOCTHU UHBECTUIINH, ABJISICTCS BHYTPeHHsIs1 HOpMa noxoaHocTu (IRR), To ecTh
CTaBKa JUCKOHTA, MPU KOTOPOH TUCKOHTUPOBAHHBIE JOXObI OT MPOEKTA PABHBI
WHBECTUIIMOHHBIM 3aTpaTaM. BHYTpEeHHsAS HOpMa JIOXOAHOCTH OIPEAEHseT
MAaKCUMAJIbHO TTPUEMJIEMYIO CTaBKY JUCKOHTA, TPU KOTOPOM MOKHO MHBECTH-
poBaTh CpeacTBa 0€3 KaKuX-Iu00 moTeph Jjis coOcTBeHHUKa. E€ 3HaueHue Ha-
XOJAT U3 CIEIYIOLIETO YPABHEHUS:

- Iy (4.9)

CF |
-1y =0 4.10
nz=1 (1 + IRR )" ’ (4.10)
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DKOHOMHWYECKUN CMBICIT TAHHOTO MOKA3aTelsl 3aKJIF0YaeTCs B TOM, YTO OH
MTOKa3bIBACT OXKUAAEMYI HOPMY JOXOJAHOCTH WJIM MAaKCUMAIBHO JOITYCTUMBIN
YpOBEHb MHBECTUIIMOHHBIX 3aTpaT B olleHMBaeMbii IpoekT. IRR gomxeH ObITh
BBILIE CPEHEB3BEIIEHHOMN 1IEHBI MHBECTUIIMOHHBIX PECYPCOB:

IRRCC

Ecnu 3T0 ycioBue BBIEPKUBAETCSI, THBECTOP MOKET MPUHSATH MPOEKT, B
MPOTUBHOM CJIy4ae OH JOJKE€H ObITh OTKJIOHEH.

Ecnu uMmeercss HECKOIBKO adbTEPHATHBHBIX MPOEKTOB C OJWHAKOBHIMU
sHaueHusiMu NPV, IRR, To npu BeiOOpe OKOHYATENHHOTO BapuWaHTa MHBECTHU-
pPOBaHUS YUUTHIBACTCS O1UMENbHOCHb UHeecmuyuil (duration).

Bomnpocs! 111 cCAaMOKOHTPOJIA:

1. Yrto moHMMaeTCs MOl UHBECTUIIMSIMU, U KAKUE OHU OBIBAIOT?

2. Uto moHUMAaETCs MO/ KaMUTATHbHBIMU BIIOKEHUSIMU ?

3. Kakwue mokaszarenud pacCUMTBHIBAIOTCS I MPOTrHO3UpoBaHUsA 3P dek-
TUBHOCTH JOJITOCPOYHBIX WHBECTUIIMOHHBIX MTPOEKTOB?

4. Kak paccuuThIBalOTCS CPOK OKYMAaeMOCTH W UHJIEKC PEHTaOEIbHOCTH
WHBECTUINN?

5. B yeM 3akiroyaeTcs CyIIHOCTh METOa KOMITayHIUPOBaHuUs?

6. C kako# 1enplo, 1 KaKUM 00pa3oM MPOU3BOAUTCS AUCKOHTUPOBAHUE
JIEHEKHBIX JOXOI0B?

Tembl, npeasaraemMbie J1Jisi pACCMOTPEHUs] HA NMPAKTHYECKUX (CeMU-
HAPCKHUX) 3aHATHAX:

NuBecTnpoBaHne NHHOBALMI: LIETIN U COIEPKAHUE NEATEIBHOCTH.

N3MeHeHne CTOMMOCTH JIEHET BO BPEMEHH: TUCKOHTHPOBAHUE.
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Inasa 12. UHBeCTULIMOHHBIN MPOEKT: ACHEKHbIC OTOKHU
U MHBECTULMOHHAS NPHUBJIEKATEJIbHOCTH

Jertanu3upyem pacCMOTPEHUE HWHBECTUIMN, KaK JOJTOCPOYHOTO BIIOXKE-
HUS CPEJCTB B aKTHBBI OpPraHU3AIlMU C LEJIbI0 YBEJIMYECHUSI MPUObLIA U Hapa-
IIMBAHUS COOCTBEHHOTO KanuTajlad, OTJIMYAIOUIUXCA OT TEKYIIMX H3JEPKEK
POAOJKUTEIBHOCTEIO BPEMEHH, HA MPOTSKEHUU KOTOPOrO0 OpraHu3anus Io-
JydaeT dKOHOMUYECKUH d(PGheKT.
OcHOBHbIC XapaKTePUCTUKH, (GopMHUpYHOILIHE CYHIHOCTH TEPMHHA
UHBECTULIMH:
e luBecTunum Kkak 00BHEKT SIKOHOMUYECKOTO YIIPABICHU.
e HHBecTunuu Kak HambOoJiee akTUBHAs (hopMa BOBJICUCHUSI HAKOIJIEH-
HOT'0 KaluTaJla B SKOHOMUYECKHUM ITPOLECC.

e lHBecTMIIMM KaK BO3MOKHOCTH MCIOJIb30BAHUSI HAKOILJICHHOTO Kallu-
Tajia BO BCEX AJIbTEPHATUBHBIX €ro hopmax.

e llHBecTHMIIMM KaK ajJbTEPHATUBHAS BO3MOYKHOCTH BJIOKECHUS KanuTaia
B JII0OBIE OOBEKTHI XO3SICTBEHHOM JAEATEILHOCTH.

e luBecTunMM Kak MUCTOYHUK TeHepupoBaHus 3¢ dexTa mpeanpuHuMa-
TEJILCKOMN NEATEIbHOCTH.

MHuBecTUINMN KaK 00bEKT PHIHOYHBIX OTHOIIECHUMN
MHBecTUINHN KaK 00BEKT COOCTBEHHOCTH U PACIIOPSIKECHHUS.
WuBecTuimm kak o0beKT BPEMEHHOTO TPEANOYTEHUS.
MHBecTUIINM KaK HOCUTENb (pakTopa pucka.

KanuTan kak Hocutenb pakTopa JUKBUIHOCTH.

NHBeCTUIIHOHHAS AeSITEJbHOCTh — BJIOKECHUE MWHBECTUIIMNA U OCYILECT-
BJICHHE MPAKTUUYECKUX JNEUCTBUN B IEJSAX MOJIYUYECHUS TMPUOBUIM WIH JOCTHXKE-
HUSI KHOTO TT0JIE3HOTO d(PdheKTa.

NHBeCTOpBI OCYNMIECTBIISIIOT WHBECTULIHOHHYIO JESATEIBHOCTh Ha TEPPU-
Topuu Poccuiickoit deaeparnuy ¢ UCIOIb30BaHUEM COOCTBEHHBIX W TMPHBIIC-
YEeHHBIX cpeAcTB. MIHBecTOpamMu MOTYT ObITh (PU3UYECKUE U IOPUTAYECKHUE JIU-
11a, TOCYJapCTBEHHBIE OPraHbl, OPraHbl MECTHOTO CaMOYIIPABJICHUS, a TaKXKe
WHOCTPaHHbBIC CYOBEKTHI MPEANPUHUMATEIIbCKON AEATeIbHOCTH.

C yyeroM HampaBJI€HHOCTA OCHOBHOM XO3SMCTBEHHOW AEATEIBHOCTH
CYIIECTBYET CIEyIoMIas KilacCu(pUKaIusi THBECTOPOB:

NuauBuayaabHble MHBECTOPbl. DHU3WUECKUE W IOPUANYECKUE JINIIA,
OCYIIECTBIISIFOIIME BJIOKEHUSI B OCHOBHYIO MPOU3BOACTBEHHO-XO35MCTBEHHYIO
NEATEIBHOCTD.

NHucTuTynHoHAIbHBIE HHBECTOPbl. (DUHAHCOBBIE TOCPEAHUKH, AKKY-
MYJIMPYIOIIUE CPEACTBA UHAMBUIY AIbHBIX HHBECTOPOB.
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Crparernvyeckue HHBECTOPbI. [ JIaBOM IENBIO UX IEATEIBHOCTH SIBIIACT-
sl MpUOOpETEeHNEe KOHTPOIBHOTO TaKeTa aKIMK JJIs MOJy4YeHUs] TIpaB Ha yIIpaB-
JICHHUE.

HoprdenbHbie HHBECTOPHI. BKIIabIBAIOT CPECTBA C LEIBIO MTOJTYYEHUS
J0X0/1a WM IIPUPOCTA KaIUTAaJa.

Peanu3zanyss MHBECTUIMI CTAHOBUTCS BO3MOXKHOM MPHU COBIIAJEHUU KO-
HOMHMYECKUX MHTEPECOB YUYACTHUKOB MHBECTUIIMOHHOTO MPOILIECCa.

B3anmoneiicTBrsi CyObEKTOB MPHU BIIOKEHUU UHBECTUIIMOHHBIX PECYPCOB
B 00BEKTHl MHBECTUIIMOHHOW JEATEIIBHOCTH B IENSAX MOJYyYEHUS MPUOBUIN WIIHA
JOCTHKEHHUST MHOTO TO0JIe3HOTO 3(pdekra 00pa3yroT 3KOHOMHUECKHUE OTHOIIIE-
HUSI 110 TIOBOJAY peanu3alud MHBECTHUIMU. J[JIsI OCYyIIECTBIEHNUS] NHBECTULIUOH-
HOTO Tpoliecca HeOOXOAMMO B3aUMOJIEHCTBHE, MO MEHBIIEH Mepe, IBYX CTO-
POH: MHUIIMATOPA NMPOEKTA U UHBECTOPA, ((MHAHCUPYIOIIETO MPOEKT.

Ocy1ecTBlIeHUE HHBECTUIIMOHHOTO MPOIecca B SKOHOMUKE JIFOOOT0 TUMA
BO3MOYKHO MPU HATTUYUU CIEAYIOMINX YCIOBUM:

JIoCcTaTOYHOE KOJIMYECTBO MHBECTUIIMOHHBIX PECYPCOB.

CylecTBOBaHHE SKOHOMHUYECKHX CYOBEKTOB, CIOCOOHBIX O0€CHEUYUTH
WHBECTUIIMOHHBIN MTPOIIECC B HEOOXOAMMBIX MacIiTadax.

Hanuume mexanu3ma TpaHchopMallid HHBECTHUIIMOHHBIX PECYpPCOB B
00BEKThl UHBECTUIIMOHHOM €SI TEIIbHOCTH.

NuBecTHLMOHHBIN PBIHOK — (JOpMa B3aUMOJICUCTBUS CyObEKTOB MHBE-
CTULIMOHHOW JIESITEIbHOCTH, BOIUIOMIAIONIAS] UHBECTUIIMOHHBIA CIPOC U MHBE-
CTHULIMOHHOE MPEJI0KEHHUE.

Ha ¢opMupoBaHre HHBECTULHOHHOTO CIIPOCA OKA3BIBAIOT BO3AEHCT-
BHe ciaeaywuue GakTopbl:

e Oxunmaempiii Temn uH@usiiuu. [loBeiieHUe TeMOB WUHQISAINU BbI-

3bIBAET OOECLIEHEHUE JI0XO0JI0B, KOTOPBIC MPEIOiaraeTcsl moay4uTh
OT WHBECTUIWW, YTO NPEMITCTBYET aKTUBU3ALMM WHBECTUIMOHHOMN
NEATENbHOCTH.

o OyHKUMOHUpPOBaHUE (PUHAHCOBOTO phiHKA. Hakammupas cOepexxeHus
OT/ICJIbHBIX WHBECTOPOB, (PUHAHCOBO-KpPEAUTHAsA CUCTEMa OOpazyeT
OCHOBHOM KaHaJ MHBECTUIIMOHHOI'O CIPOCa, OCOOEHHO BaXXHYIO POJIb
IpU 3TOM UTPArOT OaHKHU, KOTOPbIE MOTYT HCIIOIh30BaTh HE TOJIBKO
cOepekeHHs, HO U 00palaromuecs ASHEKHbIE CPEJCTBA, SIMUCCHIO

e [lpouneHTHas W HanoroBass MOJMTHUKA TOCylapcTBa. PerynupoBanue
ITPOLIEHTHBIX Y HAJOTOBBIX CTABOK — Ba)KHBIM pblYar rocy1apCTBEHHO-
r0 BO3JCHUCTBUS HA MHBECTULIMOHHBIN CIIPOC.

e Hopma oxugaemoi mnpubObui. Ha MHKPOSKOHOMHYECKOM YpPOBHE
HOpMa MPUOBUIH SBIISIETCS MOOYANTETLHBIM MOTUBOM OCYIIIECTBIICHHUS
MHBECTULIMN. VTHBECTOPBI MPOU3BOAAT BIIOKEHHUS JIMIIL TOTJA, KOrAa
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OKHMJIAIOT, YTO JIOXO/I, MOJYYEHHBIN OT MHBECTUPOBAaHUS, OyAET mpe-
BOCXOJUTH 3aTPATHL.

e [Iporpecc B 00JIaCTH TEXHUKH U TEXHOJIOTUU MPOU3BOACTBA CHUKAET
U3JIEP>KKU MMPOU3BOJCTBA, MOBBIIIACT KAY€CTBO U3JIENIUM, CHOCOOCTBYS
TE€M CaMbIM TOBBIIICHUIO HOPMbI YACTOW ONPUOBLIU, a 3HAYUT, U BO3-
pacTaHWIO MHBECTUIIMI B TE€X MPOU3BOJCTBAX, TJI€ MOJ00HBIE MPEeoo-
pa3oBaHUs IPOUCXOJIAT.

Caenyer yka3aThb U CyObeKTUBHbIE (PAKTOPDI:

[TonmuTrueckuii KJIMMaT B CTPaHE.

MexayHnapoaHasi 00CTaHOBKa.

Cocrosinue aen Ha POHIOBBIX OUpKax.

K nyTsM akTUBH3allMM THBECTUIIMOHHOM JIEATEIIbHOCTH OTHOCSIT:

CoBeplIeHCTBOBAHKE 3aKOHOAATEIbCTBA.

CTaOuIpHOCTh, MPO3PAYHOCTH OTHOIIIEHUNH COOCTBEHHOCTH.

JleCTBEHHBI MEXaHU3M 3aIUTHI IPaB HHBECTOPOB.

MexaHn3M CTpaxOBaHUSI MHBECTULIUM.

NudopmannonHnoe odecreueHue aesaTeaIbHOCTH.

['ocynapcTBeHHas oAAepKKa.

Ha dbopMupoBanue MHBECTUIIMOHHOTO MPE/JI0KEHUS BIUSIOT Takue (ak-
TOPBI KaK U3JEPKKH, COBEPIICHCTBOBAHUE TEXHOJIOTMH, HAJIOTOBasl MOJIUTHUKA,
YpOBEHb KOHKYPEHIIMH, CTaBKa MPOIICHTA MO JEMO3UTHBIM BKJIaJiaM B OaHKOB-
CKYIO CHUCTEMY, BEIIMYMHA KOTOPOH OmpejaenseT cCOepekeHMs] JOMAIIHUX XO-
3s1iicTB. [10CKOJIbKY MHBECTUIIMOHHBIE TOBAPHI CIIOCOOHBI MPUHOCUTD J0XO/I, TO
BOXHBIM (DaKTOPOM, BIIUSIONIMM HA MHBECTUIIMOHHOE MPEJIOKEHUE, SIBISETCS
IIeHa Ha WHBECTUIIMOHHBIE TOBAPHI, KOTOPasi CKIaAbIBAETCS B 3aBUCUMOCTU OT
HOPMBI IOXOJHOCTH.

I'ocynapcTBeHHOE peryJiupoBaHMe HHBECTUIMOHHOM 1eATeJIbHOCTH —
ATO OMpeJIeTIEHHBIE B 3aKOHOIaTeTLHOM MOPsAKe (POPMBI U METOJIbI A IMUHHUCT-
PAaTUBHOTO U 3KOHOMHUYECKOTO XapaKTepa, UCIOJIb3yEMbIE OpraHaMH yMpaBJie-
HUSL BCEX YPOBHEH JUIsl OCYIIECTBICHHUS WHBECTUIIMOHHOW MOJMTHUKH, OOecIe-
YUBAIOLIEH TOCYAapCTBEHHBIE 3aJa4l COLHUAIBHO-3KOHOMUYECKOTO Pa3BUTHUS
CTpaHbl U PETMOHOB, MOBBIIEHUE 3P(HEKTUBHOCTH MHBECTUIIMI U O€30IIaCHOCTh
YCIIOBUU BJIOKEHUW UHBECTULIUH.

I'ocynapcTBeHHOe peryiMpoOBaHNe MHBECTHIHOHHOM 1eATEIbHOCTHIO
OCYIIEeCTBJISICTCS:

e B COOTBETCTBHM C MHBECTUIIMOHHBIMU MPOrPaMMaMHU.

[IpsiMBIM yTIpaBI€HUEM IOCYAAPCTBEHHBIMU MHBECTULIUSMHU.

BBeageHueMm cucteMsbl HAJIOT'OB.

[IpenocTtaBienneM GUHAHCOBOW MOMOIIIH.

[IpoBenenne hUHAHCOBOM, KPEIUTHOM MOJUTHKHU.
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KoHTpons Hazx rocy1apcTBEHHBIMU HOPMaMH, CTaHJapTaMU.
AHTHMOHOITIOJIBHBIE MEPHI.

[IpuBatuzanus 0ObEKTOB.

DKclepTU3a NHBECTULIMOHHBIX POEKTOB.

Co3nanue 0JIAarONPUSATHBIX YCJAOBUM IJI PA3BUTHUS MHBECTHIHOHHOM
AeATeJIbHOCTH, OCYIEeCTB/IsAeMO B (popMe KANUTAJIBHBLIX BJIOKEHUM, Iy-

TEM:

COBEPUICHCTBOBAHUSI CHUCTEMBI HAJIOTOB, MEXaHHM3Ma HAYUCIICHHS
aMOPTHU3AIMU U UCTIOJIb30BaHHS aMOPTU3ALMOHHBIX OTUHUCIICHUM;
YCTAaHOBJICHUSI CYOBEKTaM HMHBECTUIIMOHHON JEATEIbHOCTH CIIEIIU-
aJbHBIX HAJIOTOBBIX PEKUMOB, HE HOCSIINX WHIUBUIYAIBHOTO XapaK-
Tepa;

3alIMTHl THTEPECOB UHBECTOPOB;

MPEOCTaBICHUSI CYOhEKTaM WHBECTUIIMOHHOW AESTEIbHOCTH JIIOT-
HBIX YCJIOBUH MOJB30BAaHUS 3€MJIEH U JIPYTUMU OPUPOJHBIMU PECYP-
caMH, HE NPOTUBOpPEYALINX 3aKOoHOHarenabCcTBY Poccuiickon denepa-
11718

pacuIMpeHusl UCIOJIb30BaHUSI CPEACTB HACEJICHUS! U WHBIX BHEOIOJI-
YKETHBIX UCTOYHUKOB (PMHAHCUPOBAHHUS KUJIUIIHOTO CTPOUTEIHCTBA U
CTPOUTENHCTBA OOBEKTOB COIMATIBHO-KYJIBTYPHOT'O HA3HAUYCHUS;
CO3JIJaHUsI W Pa3BUTHUS CETH WH(POPMAITMOHHO-AaHATUTUYECKUX IICH-
TPOB, OCYIIECTBIAIONIUX PETYJISIPHOE MPOBEJACHUE PEUTUHIOB U MyO0-
JUKAIMI0 PEUTHHTOBBIX OIEHOK CYOBEKTOB WHBECTUIMOHHOW Jesi-
TEJIbHOCTH;

MPUHATHUS aHTUMOHOTIOJIbHBIX MEP;

pacIIUpeHnsi BO3MOKHOCTEN MCITOIb30BaHUs 3aJI0TOB IPU OCYIIECTB-
JIEHWH KPEAUTOBAHHS;

pa3Butus huHAHCOBOTO JM3uHTa B Poccuiickoit deneparuu;
MIPOBEJICHUS TEPEOLICHKU OCHOBHBIX (POHIOB B COOTBETCTBUM C TEM-
namMu UHQIISIUY;

CO37aHusl BO3MOXKHOCTEN (pOpMUpOBaHUS CYObEKTaMU MHBECTUIIMOH-
HOM JIeATeIbHOCTH COOCTBEHHBIX MHBECTUIIMOHHBIX (DOH/IOB.

IIpsimoe yuyacTHe rocygapcTtBa B HHBECTHLHHMOHHOW JeSITEJIbHOCTH,
OCYyLIEeCTBJIAEMOM B (pOpMe KANIMTAJbHBIX BJI0KEHUH, IIyTEM:

pa3pabOTKH, YTBEepXKACHUS W (UHAHCHUPOBAHWS WHBECTHUIIMOHHBIX
IIPOCKTOB;

dbopMUpOBaHUS MEPEUYHS CTPOCK M OOBEKTOB TEXHUYECKOTO MEPEBOO-
pykeHus s GeaepaabHbIX TOCYJApCTBEHHBIX HYXI U (PUHAHCHPO-
BaHMS UX 3a CUET CPeJICTB (heliepalibHOTO OrOJIKETA.

MPEIOCTaBIICHNs] HA KOHKYPCHOM OCHOBE TOCY/IapCTBEHHBIX TapaHTHI
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[0 WHBECTUIMOHHBIM TIPOEKTaM 3a CUET CPEACTB (PeaepaibHOTO
Oro/KeTa, a TaK)Ke 3a CUET CPEeJCTB OIOKETOB CyOBekTOB Poccwmii-
ckoul Penepanuuy;

® pa3MelleHUs Ha KOHKYPCHOM OCHOBE CPEJICTB (peaepaibHOTO Or0JIKe-

Ta U CPENICTB OIOKETOB CyObeKTOB PD 1yist puHAHCHpOBaHUS MHBE-
CTULIMOHHBIX ITPOEKTOB;

® [POBEJCHUS IKCIEPTU3bl HHBECTUIIMOHHBIX MMPOEKTOB B COOTBETCTBUU

¢ 3akoHoarenbcTBOM Poccuiickon denepannu;

® 3alIUTHl POCCUMCKUX OPraHU3aluid OT MOCTAaBOK MOPAJIIBHO YCTapeB-

IIMX U MaTEPUAIOEMKHUX, YJHEPrOEMKHUX U HE HAYKOEMKHX TE€XHOJIO-
ruil, 000py10BaHUsA, KOHCTPYKLHUA U MAaTEpUAJIOB;

® pa3pabOTKU U yTBEPKACHUS CTAaHIAPTOB (HOPM M MPaBUII) U OCYIIE-

CTBJICHHS] KOHTPOJISI HAJl UX COOJIFOJICHUEM.

NHBeCTUIIHOHHAS NPUBJIEKATEJbHOCTh PErHOHOB TMPEICTABISET CO-
001 COBOKYMMTHOCTh MHOTHX OOBEKTUBHBIX MPU3HAKOB, BO3MOXKHOCTEU, CPEJICTB
U OTpaHUYCHHI, 00YCIaBIMBAIOIINX BO3MOXKHOCTh MPUBJICUCHUSI MHBECTUIIAM
B OCHOBHOU KaIlMTaj PErHOHA.

HNuTerpanbHblid (CyMMAapPHBbI) MHBECTULHOHHBIN MOTEHIIUAJ PEruo-
HA YYUTHIBAET OCHOBHBIE MAKPOIKOHOMHUUYECKHME IIOKA3ATEJIM PETMOHA, TaKue
KaK COCTOSIHUE, HACBIIIEHHOCTh TEPPUTOPUHN IIPOU3BOACTBOM TOBAPOB U YCIYT,
KaJpOBbIN MOTEHIIMAJ PErHOHA, MOTPEOUTEIILCKUM CIIPOC HACETICHUSI, Pa3BUTHE
PBIHOYHOM MH(PPACTPYKTYpHI, Pa3BUTUE CPEACTB CBSA3U U TEICKOMMYHHUKAITUH,
COCTOSIHUE€ U MPOTSKEHHOCTh TPAHCIIOPTHBIX CETEU, COCTOSIHUE OOBEKTOB BJIO-
YKECHUSI HTHBECTULINM U JIp.

Jlist obecrieueHus: CTaOMIBHOTO, MOCTYNATEILHOTO PA3BUTHS SKOHOMUKHU
Hallle CTpPaHbl, B HACTOSIIEE BPEMs MPOJOJKAKOMIEH HOCHUTh 3KCIIOPTHO-
CBIPbEBOM XapaKTep C HEIOCTATOYHO Pa3BUTON MH(PPACTPYKTypOHd M HU3ZKOH
WHBECTUIIMOHHOW MPUBIIEKATEIIbHOCTHIO, TPEOYETCSl Mepexo]] Ha MyTh UHHOBA-
UOHHOTO Pa3BUTHSI.

Psin sxoHOMUYECKUX TpoOJeM, CTOSAIIUX Tepes] Halled CTPaHOW MOXKET
OBITH pellleH Oarojapsi pa3BUTHIO SKOHOMHUKHU, OCHOBAHHOW Ha 3HAHUSX, OT-
BEUalONIEH COBpPEMEHHBIM TpeOoBaHUsIM. MIMEHHO Takasi ’KOHOMHKA, B COOT-
BETCTBUM CO CTpPAaTETHMENd MHHOBALMOHHOTO pa3Butus Poccuiickon Penepanuun
Ha niepuon 10 2020 roaa, nomkHa ObUTa CTaTh TJIABHBIM (PAKTOPOM COLIUATIBHO-
OPUEHTUPOBAHHOTO Pa3BUTHUs 00IIECTBA.

Peanu3zanus 1aHHOM CcTpaTerud BO MHOI'OM 3aBUCHUT OT 3¢ ()EKTUBHOCTH
PErHOHATBLHBIX MHHOBAIIMOHHBIX MPOIECCOB, 0OECIIEUUBAIOIINX CO3/IaHUE €U~
HOM HAIIMOHAJIbHOM MHHOBAIIMOHHON CHUCTEMBI.

ITytun B.B. nomuepknyi: «O4eBUAHO, UTO yCIEX MOAEPHHU3AIMN SKOHOMH-
KU, pa3BUTHUS OU3HECA, HAIlEIEHHOTO Ha Y(PPEKTUBHOE HCIIOIH30BAaHUE WHTEIUIEKTa
Y 3HAHUH, BO MHOTOM OIPEAEIIIIOT IMEHHO TaKUE MIPOEKTHI B POCCUMCKUAX TEPPHU-
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Topusix. bonee Toro, cuuraro, 4TO PErHOHBI, MYHUIIUHAIUTETH JOLKHBI OBITh
KJTFOYEBBIMH YYaCTHUKAMU MPOIIECCa MHHOBALIMOHHOTO PA3BUTHSD.
B cBoro ouepensb, hopmupyembie peruoHaaIbHbIE HHHOBAIIMOHHBIE CHUCTE-
MBI JIOJKHBI IPEJCTABISATh CO00M OJaronpUsITHYIO HHCTUTYITHOHAIBHYIO Cpely
JUTSL BCEX COCTaBHBIX YacTel MHHOBAIM: 00pa3oBaHUsl, HAYKH, KOMMEPIIHAIIU-
3allid 3HAHUM, 3alUThl MHTEJUIEKTyadbHOM COOCTBEHHOCTH W (DMHAHCOBBIX
BJIOKEHUM, a TAKXKE TOCYIapCTBEHHO-YaCTHOTO MapTHEPCTRA.
OTBETOM Ha COBPEMEHHBIE MUPOBBIE BHI30BBI CTANIO MPUHSITUE OCHOBOIIO-
Jararoiux JOKYMEHTOB OpraHaMH IOCYJapCTBEHHOW BJIACTH CTPaHbI, B 4acT-
HOocTH CTpaTeruu MHHOBAIMOHHOTO pa3BuTHUsl Poccuiickoin denepanuu Ha mie-
puon 1o 2020 roga «MaHoBanmonHas Poccust — 2020», Ha coJiep:KaHUU KOTO-
PO, MBI YK€ OCTAaHABJIMBAIKNCH B UCCIIEIOBAHUU.
IIpyumep u3bICKAHUSA JONOJHHUTEIHLHBIX UCTOYHUKOB (PUHAHCUPOBA-
Hu JJ4 pa3Butusa Kaaykckoro kiacrepa.
[IpaButenbctBo KamyXckoil 001acTH yTBEpAMIO IPOrpamMMmy pa3BUTHUS
peTrHOHAIBHOTO KjacTtepa ¢dapMalleBTUKH, OMOTEXHOJOTUNA U OMOMEIUIIMHBI C
o01mum o0bemMoM GuHaHCUpOBaHus B 1,7 mup. pyOiei.
[lepuon peanuzanuu nporpamMMmbl oxBaTbiBaeT nepuoia Ao 2016 roga. Ee
1eaplo0 saBisieTcss BXxoxaenne k 2016 roxy Kamykxckoit o6iactu B TpOHKy pe-
ruoHoB Poccutickoit denepanuu — 1u1epoB 0 00bEMY BBIITYCKa€MOM MPOTYK-
MU U 00bEMY pealii3allii HOBBIX TEXHOJOTul B cdepe hapmaiieBTUKH, OUO-
TEXHOJIOTUM U OMOMEUITUHBI.
YTBEepKICHHAS IporpaMMa MNpecTaBisiercss B Munskonompassutus PO
JUIsl pEIlIEHHs] BOIPOCca O MPEOCTaBICHUU (efepaibHON cyOCHIUM Ha pa3BU-
THE KaTyKCKOT0 (papMarieBTUYECKOro Kiiactepa.
CornacHo yTBEpKJI€HHBIM JIUMHUTAM (DMHAHCUPOBAHUS, PETHOH TIIAHUPY-
eT mpuBieyb 10 2017 roga 1,2 mupa. pyOieit u3 dbenepaabHOro OrHKETA.
«Metoauyeckne peKOMEHJAlUKU MO OLEHKE 3(P(GEeKTUBHOCTU HHBECTHU-
IIMOHHBIX TPOEKTOB (BTOpas penakius)», YyTBEpkKAEHHble MUHIKOHOMUKH,
Mundunom Poccuu, ['ockomuterom P® no cTpouTenbHOM, apXUTEKTYpHOU U
YKUJIMIIHOM MOIUTUKE, OT 21 nioHs 1999 r. B kauecTBe OCHOBHBIX ITOKa3aTesei
3 PEeKTUBHOCTH MHHOBAIIMOHHOTO MPOeKTa MeToinueckue peKoMeHaaluu yc-
TaHABJIUBAIOT:
e (UHAHCOBYIO (KOMMEPUYECKYI0) 3D PEKTUBHOCTD, YUUTHIBAIOIIYIO (U-
HAHCOBBIE MOCJIC/ICTBUS JIJIs YYaCTHUKOB MIPOEKTA;

e 0O10/KeTHYIO 3((PEKTUBHOCTh, YUUTHIBAIONIYIO0 (DPUHAHCOBBIE MOCIIEI-
CTBUSI J1J1s OFO/[KETOB BCEX YPOBHEH;

® HapOJHOXO3SUCTBEHHYIO 3KOHOMHUYECKYIO 3(PPEKTUBHOCTh, YUUTHI-
BAIOLIYIO0 3aTPaThl M PE3YJbTAThI, BBIXOIAIIME 32 MPEAETbl MPSMBIX
(UHAHCOBBIX MHTEPECOB YUACTHUKOB MPOEKTA U JOMYCKAIOIIUE CTOU-
MOCTHOE BBIpa)KECHHUE.
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be3ycnoBHO, ciaeayeT yuuThIBaTh U 3aTPaThl, U PE3YJbTAThI, HE MOJAI0-
IMECS CTOMMOCTHOM OIIEHKE (COLMAIbHBIE, MOJUTHYECKHE, IKOJIOTHYECKHE
U 1p.).

Meroanueckue pekoMEeHAAIMU IO OIEHKE IMPOEKTOB M MX OTOOpY ISt
¢bunancupoBanus, Mmeroguka KOHUO u npouyne oTeyecTBEHHbIE U 3apyOex-
Hble palOThI MO OLleHKE A(PPEKTUBHOCTH MPOEKTOB MPEIaratoT MHOKECTBO
MPUMEHSIEMBIX JJIsI 3TOU 1IeJIM METOOB.

Bce meroant oneHku 3¢G()EKTUBHOCTH MPOEKTA MOAPA3IENIIOTCA Ha JBE
TPYIbl: OCHOBAHHBIE HA TUCKOHTUPOBAHHBIX U YUETHBIX OICHKAX.

BriOop meTona onpenensiercsi CpoKkaMu OCYIIECTBICHHS MPOEKTa, pa3Me-
POM MHBECTUIINI, HAUIMYHMEM aJIbT€PHATUBHBIX MPOEKTOB U APYruMu (pakTopa-
MU.

B mupoBoit npaktuke Hanbosiee 4yacTo AJist OlleHKH 3((PEKTUBHOCTU TPO-
€KTOB TMPUMEHSIOT METOJbl OLEHKU S(PPEKTUBHOCTH MPOEKTa, OCHOBAHHBIC
Ha JUCKOHTUPOBAHHBIX OIIEHKAaX, MOCKOJIbKY OHU 3HAYUTEIBHO 0OJiee TOYHHI,
TaK KaK YYWUTHIBAIOT PA3JIUYHBbIE BHUJbl WUHQISALNN, U3MEHEHUS MPOIECHTHOU
CTaBKHU, HOPMBI JJOXOJHOCTHU U T.J1. K 3TUM mokazaTensiM OTHOCAT METOJ UHJIEK-
ca peHTabeNbHOCTH, METOJ YMCTON TEKYIIEH CTOMMOCTH, METOJ| BHYTpPEHHEH
HOPMBI IOXOJHOCTH U METOJ] TEKYIIEH OKYTaEMOCTH.

OIHUM W3 OCHOBHBIX AJIEMEHTOB OIIEHKM WHBECTHULIHOHHBIX IMPOEKTOB
(kak ¥ (PMHAHCOBOTO aHAJIM3a, BOOOIIIE), BIACTCS OLEHKA JE€HEKHOT0 MOTOKA
Cl, C2, C3...Cn, reHEpUpyEMOI0 B TECUCHUE Psifia BDEMEHHBIX NEPUOAOB, B pe-
3yJbpTaTEe peain3aluy KaKoro-11u00 MPOeKTa.

KoHTpakThl, (UHAHCOBBIE CIEIKH, KOMMEPYECKHE W HHbIC ONEpaluu,
4acTO MPEIyCMATPUBAIOT HE OTJIEJbHBIC, pA30BbIE IIATEXKH, MHOKECTBO, pac-
pEeAEIEHHBIX BO BPDEMEHHM BBIILJIAT U MOCTYIUIEHUHN.

Bce atu puHaHCcOBBIE omepaliii MOXHO MPEACTaBUTh B BUJIE MOCIIEI0BA-
TEIBHOCTEH (PSAI0B) BHIIUIAT U MOCTYTUICHUIA.

Tako# psAa Ha3bIBAIOT MOTOKOM ILJIATEKEH.

[Ipu 3TOM, UJIeHBI MOTOKA TIJIATEKEU MOTYT ObITh KaK MOJOXKUTEIbHBIMU,
TaK U OTPUIIATEIbHBIMU BeTWYMHAMHU. OHU MOTYT OBITh MOCTOSIHHBIMH, WIIH
U3MEHSThCAL.

[ToTok marexeil, Bce WiIEHbl KOTOPOTO SIBISIOTCS MOJOKHUTEIbHBIMU Be-
JUYUHAMH, 2 BPEMEHHbIE MHTEPBAJIbI MEXKTY ABYMS IMOCIEIOBATEIbHBIMU 1A~
T€KaMH MTOCTOSTHHBI, Ha3bIBAIOT (MHAHCOBOM PEHTOH (WJIM AHHYMTETOM), BHE
3aBUCHUMOCTH OT MPOUCXOKICHHUS ITUX IUIATEXKEN, UX HA3HAUCHUS U LIEJIEH.

Bbonee mpoctoe onpeaeneHue GUHAHCOBON PEHTHI (AHHYUTETA): ATO Pl
MOCJIEOBATEIbHBIX ITUIATEKEH, BBIIJIAYMBAEMBIX UY€pE3 PaBHbIE MPOMEKYTKU
BPEMECHU.

duHaHCOBasi peHTAa (AHHYHUTET) OMHUCHIBACTCS CIEIYIOIMIMMU OCHOBHbI-
MU MMapaMeTpaMu:
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Yjienbl peHTbl. BennunHa KaXaou OTAEIbHOM BBIIIATHI JCHET, BXOMS-
1IEH B COCTAB PEHTHL.

Ilepuoa penThl. BpeMeHHbIE HHTEPBAJIbI MEKAY IBYMS ILUIATEHKAMMU.

Cpok penTbl. Bpems, usmepeHHoe oT Havasia (UHAHCOBOW PEHTHI J10
KOHIIA TIOCJIEAHETO €€ MEPHUO/Ia.

IIpouenTHas craBka. CTaBka, UCHOJIb3yeMas MPU HAPAIIEHUU WM JIUC-
KOHTUPOBAHUY TUIATEKEN, U3 KOTOPBIX COCTOUT PEHTA.

JlonmosiHUTEIbHBIE MaPpAMETPbl AHHYUTETa — YUCJIO IUIATEKENU B TONY,
YHUCJIO HAYUCIIEHUN TPOLEHTOB, MOMEHTHI ITPOU3BOICTBA IUIATEKEN U JIP.

Buabl puHaHCOBOM PEeHTHI:

B 3aBucumocTtu OT MPOAOIKUTEIHLHOCTH Mepuoja (UHAHCOBOW DPEHTHI
(rompoBblie, «P» — cpounsie).llpu aTom, B «P» — cpouHbIx peHTax, «P» xapakre-
PU3YET YHWCIIO BBILIAT HA NPOTSHKEHWMH roaa. MHorga mpuMEHSIETCs MEepUo
IIPEBBILLIAOIINN TO/I.

[To uncny HauKcClIeHU MPOUEHTOB (PMHAHCOBOW PEHTHI. (PEHTa C HAYUC-
JIEHHEM TMPOLICHTOB OJIMH Pa3 B I'OJl MU PEHTa ¢ HAYMCJIECHUEM NPOLeHTOB N pa3 B
ron).

[To Bennuune wieHOB (puHAHCOBOUW peHTHI. [locTosTHHBIE 4WieHBI (C paB-
HbIMU wieHaMH ). [IepemeHHbIe (BeTMYNHA YJIEHOB MEHSETCS BO BPEMEHH )

[To yncny 4ineHOB peHThl. PEHTHI ¢ KOHEYHBIM YUCJIOM YICHOB (BpEMEH-
HbIE WM OTpaHUYCHHBIC). PeHTHI O€CKOHEUHBIC (BEUHBIE).

[To BeposTHOCTH BBITUIAT 4WieHOB. BepHble. (0€3yCIIOBHBIE BBIILIATHI,
pUMep — MOTAIICHUE KPEIUTA). Y CJIOBHBIE.

ITo coorHomEeHnO Havyana cpoka peHTsl. HemensieHHbie peHThl. OTI10-
’KEHHbIE (OTCPOYECHHBbIE) PEHTHI.

ITo BpemeHnu BbILIAT. PeHTa, YiI€HBI KOTOPOM BBIIUIAYMBAIOTCS B HA4aje
nepuosia (peHTa nmpeHymepanao). PeHra, 4jieHbl KOTOPOMl BBHIIUIAUMBAIOTCS B
KOHIIE KaXXJI0T0 Meproia (peHTa MOCTHYMEPAH/IO0).

Ilepneryurer — OECKOHEUHAs TOCJIEIOBATEILHOCTh PABHBIX IIJIATEKEH,
OCYIIIECTBIISIEMBIX YEPE3 paBHbIE HHTEPBAJIbI BpeMEeHU (OECKOHEUHBIE PEHTHI).

B kadecTBe mpumepa: AUBUACHIBI IO MPUBUJIECTUPOBAHHBIM AKIUSAM C
(UKCUPOBAHHOW CTaBKOW JAUBHUJICH]IA U HEONPEICIICHHBIM CPOKOM BBIITyCKa.

Meroandeckue peKOMEHIAIMU M0 OleHKe 3()PEKTUBHOCTH WHBECTHUIIU-
OHHBIX IPOEKTOB COJAEPKAT CICAYIOUIUE MOJOKEHUS 10 OLICHKE TEHEXKHBIX I10-
TOKOB MHBeCTUIIMOHHOTO npoekTa (UIT).

OddextuBnocts UIT olieHnBaeTCsl B TEUEHHE Pacu€THOTO MEPUOa, OXBa-
THIBAIOIIETO BPEMEHHOM HMHTEPBAJ OT HAadaja MPOEKTa A0 €ro MPEKpaIICHUS.
Hauaino pacueTHOrO neprojia peKOMEHIyeTCs ONPENEIATh B 3aJaHUN HA PACUET
s pextuBHocT UII, Hanmpumep Kak 1aTy Hadaljia BIOKEHHUS.

PacuetHbiil mepuoy; pa3OMBaeTCs Ha IIarud — OTPE3KH, B Mpejiesiax KOTO-

PBIX TPOU3BOAMUTCS arperupoBaHUE JaHHBIX, UCTIOIB3YEMbIX VISl OIEHKH (u-
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HaHCOBBIX mokasareineil. [llaru pacuera onpenensaroTcs nx HoMepamu. Bpems B
PacueTHOM IIEPUOJIE U3MEPSIETCS B TOJAX WIM JOJAX TOJa U OTCUATBHIBAETCS OT
(UKCUPOBAaHHOTO MOMEHTa, MPUHUMAEMOTO 3a 0a30BbIl nepuoa. OObIYHO U3
cooOpakeHu# ynoOCTBa, B KauecTBe 0A30BOTO MPUHUMAETCS MOMEHT Hauala
WIN KOHIIAa HyJieBoro mara. [Ipu cpaBHEHHM HECKOJBKUX MPOEKTOB 0a30BBIi
MOMEHT JIJI1 HUX PEKOMEHIYETCs BRIOUPATH OJTHUM U TEM Ke.

[IpoekT, kak Jir00ast puHaAHCOBas onepalys, TO €CTh ONepalus, CBsI3aHHas
C MOJIYYEHUEM JTOXOJO0B M OCYIIECTBIECHHEM PAaCXOJIOB, TOPOXKAAET JICHEKHBIC
MTOTOKH.

JleHe:KHBIA MOTOK MHBECTUIMOHHOIO MPOEKTAa — 3TO 3aBUCHUMOCTH OT
BPEMEHH JICHEKHBIX IMOCTYIUIEHUM W IUIATEKEW MPU peanu3alrdy MOPOKIAr0-
niero ero npoekra. OHa onpenensaeTcs Jisi BCEro pacYeTHOTO MEPUO/IA.

Ha xa)xqom mare 3Ha4€HUE AEHEAKHOTO MOTOKA XAPAKTEPU3YETCH:

IIputokom, paBHBIM pa3MepPy ACHEKHBIX MOCTYIJIEHUN HA 3TOM IIIare.

OTTOKOM, paBHBIM IIJIATEKAM HA 3TOM IIIare.

Canbno (akTuBHBIM OanaHcoM, 3(PEKTOM) paBHBIM PA3HOCTU MEXKY
MPUTOKOM U OTTOKOM.

JIeHEKHBIM MOTOK OOBIYHO COCTOUT U3 (YACTHUYHBIX) MOTOKOB OT OTHEIb-
HBIX BUJOB AesaTenbHOCTH. s psiga WII ctporo pa3rpaHuyuTh IMOTOKU OT pas-
HBIX BUJOB JAEATEIIBHOCTH MOXKET OKa3aThCsl 3aTPYAHUTEIbHBIM.

B atux ciyuasx PekomeHmanuu 10myckarT 00beAMnHEHNE TOTOKOB:

e JleHek)HOro mOTOKa OT UHBECTULIMOHHOW 1€ TEIIbHOCTH.

e JleHEeXHOro MOTOKA OT ONEPALIMOHHOM JESITEIbHOCTH.

e JleHexXHOro MOTOKA OT (PMHAHCOBOM JEATEIBLHOCTH.

JIJisl JeHeKHOI0 MOTOKA OT HHBECTULMOHHOM AeSITeJIbHOCTH:

K oTTOKaM OTHOCSITCSI KalUTaIbHBIE BJIOKEHUS, 3aTPAThl HA ITyCKOHAJIAI0Y-
HbI€ PA0OTHI, TUKBUIAIIMOHHBIE 3aTPaThl B KOHIIE TIPOEKTA, 3aTpaThl HA YBEIMUEHUE
00OpOTHOTO KanuTalia U CPeJICTBA, BIIOKEHHBIE B JIOTIOJIHUTEIBHBIE (POH/THI.

B ciyuae, korga mpoekT mpeaycMaTpuBaeT MpuoOpeTeHre MENbIX Mpe-
NPUSATUN, MECTOPOXKIEHUN U TIp., 3aTpaThl HA UX MPHOOPETEHHE, TAKKE OTHO-
CATCSI K MHBECTULIMOHHBIM 3aTpaTaM.

K mpuTtokam — npojaaka akTUBOB (BO3MOKHO, YCIIOBHAs) B TEYEHUE U T10
OKOHYaHUM MPOEKTA, MOCTYIJICHUS 3a CYET 0OOPOTHOTO KaIruTaa.

JIJIsl JeHeKHOT0 MOTOKA OT ONEePALUOHHON AeATeIbHOCTH:

K mputokam OTHOCSTCS BBIpyYKa OT peaau3aliy, a TAKXKE NPOYKE U BHE-
peaN3alMOHHbBIE TOXOAbl, B TOM YHCJIE MOCTYIUIEHUS OT CPEJICTB, BIIOKECHHBIX
B JIOTIOJTHUTEIBHBI (POHIBI.

K oTTokaM — mpou3BOICTBEHHBIE U3AEPKKH, HAJIOTH.

K ¢uHaHCcOBOH NAeATEJBHOCTH OTHOCATCH OIEpAllMU CO CPEACTBAMMU,
BHEIIHUMU 110 OTHolIeHUIo K UII, T.e. mocrynarommmMu He 3a CYET OCYILECTB-
neHust npoekta. OHM COCTOAT M3 COOCTBEHHOIO (aKIMOHEPHOTO) KamuTaia
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(GUpPMBI U TIPUBIICUCHHBIX CPEACTB. [l AEHEXKHOro moToka oT (hMHAHCOBOMU
NEATEIIbHOCTH:

K mputokam OTHOCSTCS BIIOKEHUSI COOCTBEHHOTO (aKIIMOHEPHOTO) Kallu-
Tajga W TPUBJICYCHHBIX CPEACTB: CyOCHUAMH, CyOBEHIMH, AOTAIMH, 3a€MHbIC
CpeIcTBa, B TOM UHCIIE U 32 CUET BBITYCKA MPEANPUATHEM COOCTBEHHBIX AOJI-
TOBBIX IIEHHBIX OyMar.

K orrokam — 3aTpaThl Ha BO3BpaT U OOCITY>KMBAaHHUE 3aiMOB U BBIMYIIICH-
HBIX MPEINPUATHEM JIOJATOBBIX IIEHHBIX OyMar, a Tak»e Ipu HEOOXOAUMOCTH —
Ha BbIJIauy JUBUJICH/IOB MO AKIUSIM MPEITPUATHS.

JleHexkHbIE TOTOKH OT (PUHAHCOBOM JESATEIBHOCTH YUUTHIBAIOTCS, KaK
IIPaBUJIO, TOJILKO HA 3Tare OlEeHKH d(PhEeKTUBHOCTH y4yacTus B mpoekte. CooT-
BETCTBYIOIIAsl UHPOpMAIIMs pa3padaThIBAE€TCA U MPUBOJIUTCA B MIPOCKTHBIX Ma-
TepHUanax B yBSI3Ke C pa3pabOTKON cXxeMbl (PUHAHCUPOBAHUS MTPOCKTA.

JleHeXHbIe MOTOKM MOTYT BBIPAXKATHCA B TEKYHIUX, MPOTHO3HBIX WJIH
nedIUpoBaHHBIX eHAX. B 3aBUCHMOCTH OT TOT0, B KaKUX LI€HaX BBIPAXKAIOT-
Cs Ha KaXJIOM IIare UX MPUTOKU M OTTOKHU. TeKylMMH Ha3bIBAIOTCA LIEHBI, 3a-
JIO’)KEHHBIE B MPOEKTE 0€3 yueTa HHPIALUN.

JleHexxHble TOTOKH MOTYT BBIP@XKaThCsl B Pa3HBIX BaltoTaX. PekomeHmy-
€TCSl YUYUTHIBATh JICHEKHBIE TTOTOKM B TE€X BAJIIOTAX, B KOTOPBIX OHU pean3y-
10TCS (TPOU3BOATCS MOCTYIUIEHUS U TUIATEXKM ), BCIE] 3@ ITUM MPUBOJINUTH UX K
€IMHOM, UTOrOBOM BaNIOTE W 3aTeM AeIMpPOBATh, UCHOb3Yysl OA3UCHBIN WH-
JeKC MHOIISIUU, COOTBETCTBYIOLINNA STON BaJIIOTE.

[To pacueram, mpencTaBiIsieMbIM B TOCY/IapCTBEHHBIE OpPraHbl, HTOTOBOM
BaJIIOTON cuuTaercs BamoTa Poccutickoit @enepannu. [Ipu HeoOX0AMMOCTH MO
TpeOOBaHUIO, OTPAXKCHHOMY B 3aaHuu Ha pacueT 3 dexktuBHoctu UIl, nenex-
HbIE TOTOKHU BBIPAYKAOTCA TAKXKE U B IONOJIHUTEIBHOW HTOTOBOW BAJIIOTE.

B PekomeHganusx UCIoJIb3yrOTCS TOHATHS:

e Jlenexnbie notoku UII.

e JleHeXHbIE MOTOKH JJI OTJEIbHBIX YUaCTHUKOB MIPOEKTA.

Hapsiny ¢ nenexusiMm notokoM 1ipu oueHke UII ucnonb3yercs takxke Ha-
KOIUICHHBIN JIEHEKHBIN MOTOK.

e [loTOK, XapaKTEPUCTUKAMU KOTOPOTO SBISFOTCS:

e HaxkormieHHbIl IPUTOK.

e HaxoOIUIEHHBIN OTTOK.

e Haxkomennoe canpao (3¢ dexT) onpenensroTcss Ha KaKI0M Iare pac-
yeTHOTO nepuoaa. OHU ONpPeNEsIIOTC KaKk CyMMa COOTBETCTBYIOITUX
XapaKTEPUCTUK JEHEKHOr0 MOTOKA 3a JIAHHBIM MEepPUOJ, U BCE TMPEI-
IIECTBYIOIIUE IIATH.

NuBecTMIIHOHHAS NPUBJIEKATEJIbHOCTH, Kamyxckoid o0gacTtu U Jae-

HEKHbIE NOTOKH
B 2010 roxgy Kamyxckast 06;1acTh BbIIIJIa HAa TIEPBOE MECTO B CTpPaHE 10
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MOKA3aTeI0 OTHOIIEHUS MPAMBIX MHOCTPAHHBIX MHBECTHUIIMN K BaJlOBOMY pe-
ruoHaiabHOMYy mponaykry — 18,1%, nportus 1,3% B nemom no Poccuu. B sToT
nepuoj B 001acTh ObuTO TpuBieueHo Oosee $1 mupa, wim 7,6% ot Beex mpsi-
MBIX WHOCTPAHHBIX WHBECTULIHMMI, MOCTYNUBIIMX B POCCUUCKYID 3KOHOMUKY.
B 2011 romy oObeM NpUBICYEHHBIX HHOCTPAHHBIX WHBECTHUIIMH COCTaBHII
$932,4 min., B 2012 roay, o ouenke, $960 miH.

B skxoHOMUKY 00JlacTM aKTMBHO HJIYyT U OTEYECTBEHHBIE WHBECTHUIIUM.
OHH COCTaBJISIIOT MPUMEPHO TMOJOBUHY OOIIETO0 00beMa PErMOHAIBLHOIO MHBE-
CTULIMOHHOTO TTOPTQETs.

B konue npouwtoro roga [TAM nonyuun rpant ot Munnpomtopra PO B
45 muH pyOnel Ha pa3pabOTKy HOBOTO JISKAPCTBEHHOIO Ipernapara, a MEexIy-
HapoIHbIN (hrHAHCOBBIA (oHI PAM BBIIETIII HHBECTUIINN B $2 MITH Ha peayu-
3aIMI0 MPOEKTa JOPAOOTKH JIEKAPCTBEHHOTO CPEJCTBA MO BOCCTAHOBJICHUIO pe-
IpOAYyKTUBHOM (pyHKIMU yenoBeka. Llenblil psan opurnHaabHbIX papMcyOcTaH-
IIMI BBIBOJUT HA PHIHOK XUMUKO-(papmalieBTuueckass komnanusi «buony.

Bcee ycnoBus pa3MenieHuss Ha 3TOM TEPPUTOPUM IpoIKUcaHbl B Denepab-
HOM 3aKkoHe «O0 0COOBIX 3KOHOMUYECKUX 30HaX». Hampumep, MUHUMAIIbHBIN
00bem mHBecTUIINM pe3uaeHTa O3 qoimkeH coctaBuTh 120 MutH. pyOiei.

Ha tepputopun npoMbIIIEHHO-IPOU3BOJICTBEHHON 30HBI JIFOAMHOBCKOM
paiione, pazmectarcst 6osee 20 uaBecTOpoB. OCHOBHBIE JILIOTHI JJISI HUX TIpe-
JyCMOTPEHBI HAJIOTOBBIM KOJIEKCOM. DTO OCBOOOXKJACHHUE OT YILJIAThl HAJlOTa Ha
UMyLIecTBO Ha cpok 10 njer, 3emenpHOro Hasora — Ha S5 jer. Ilo Hamory Ha
NpUOBLIH OPraHU3allMil CTaBKa HAJIOTra, MOJJIEKAIETO 3aUUCICHUIO B OFOKETHI
cyObekToB, He mpeBbICUT 13,5%. [Ipu 3TOM CyOBEKT MUMEET MpaBoO JOMOJHHU-
TEJIbHO CHU3UTH JIAHHYIO CTaBKY.

B Hacrosiiiee Bpemsi paccMaTpHUBAaETCs Takasi BO3MOXKHOCTb JJIsI CTpaTe-
TMYECKU BaXKHBIX OTpaciie SKOHOMUKH peruona. [1ogoOHbIN cTaTyc miomai-
KH BBITOJICH MHOCTPAHHBIM KOMIIAHUSM, MOCKOJBbKY B OTHOIIEHWUU JOXOJIOB
WHOCTPAHHBIX TpaXJaH, OTHECEHHBIX K KATErOpWU BBICOKOKBAIU(PUIIUPOBAH-
HBIX CIICIMAIIMCTOB, MOXKET OBITh NMpUMEHEHa cTaHjapTHas ctaBka HJIDJI B
pasmepe 13%, a ue 30%.

Otu u Apyrue npedepeHInn JOJKHbBI 3aMHTEPECOBATh WHBECTOPOB, IO-
CKOJIbKY M3JIEP’KKM KOMITAaHUH MpHU peain3annu nmpoekToB B O3 B cpeiHEM Ha
30-40% nHuxe obmepoccuiickux mokasareneit. ImeeTcs psij JoroBOpEeHHOCTEH
¢ nmoTeHIHaIbHbIMU TTapTHepamu 033. Brnepenu Oosnbias padbora mo odecme-
YEHUIO €€ He0OX0uMOM NH(MPACTPYKTYpOH.

B Kanyxckoit obiactu neiicTByeT cOallaHCMpOBAHHAS! BICOKOTEXHOJIOTHYE-
CKasl LIETIOYKa 10 pa3pabOTKe W BHEAPEHUIO TOTOBOM (DapMarieBTUUECKOl Orome-
JTUIIMHCKOW MPOYKIIMU — OT HAYYHBIX Pa3pabOTOK U OMBITHO-KIIMHUYECKHUX UCCIIe-
JIOBAaHUI HOBBIX CYOCTaHIIMA U JIEKAPCTBEHHBIX MPEMApaToOB JI0 MPOMBIIUIEHHOTO
BBIITYCKa KOHEYHOM TIPOIYKIIUN — TOTOBBIX JIEKAPCTBEHHBIX (POPM.

135



B cocraBe knacrepa okosio 20 Hay4HO-HCCIENOBATEIBCKUX IIEHTPOB
(BKJIFOYasi HAy4YHO-HCCIIEIOBATEIbCKUE LIEHTPHl OTPACIEBBIX MHHUCTEPCTB U
BEJIOMCTB, a TaKXXE€ HAyYHO-HCCIIEIOBATEIbCKUE LIEHTPhI KPYIHBIX U CPEIHHUX
IPOU3BOAUTENEH U Pa3padOTUMKOB (hapMalleBTUYECKON MPOAYKIMH), B TOM
qucie OJUH K3 Beaymux Poccuu B 001acTH paiuOHYKIUIHON Tepanuu — Me-
TULIMHCKWN paauonorndeckuit ueatp M3 CP PO.

B peruone co3znad 3¢ (PpeKTUBHO AEUCTBYIOUIMN MEXaHHU3M COIPOBOXKJIE-
HUS UHBECTUIIMOHHBIX MPOEKTOB YEpPE3 PErMOHATIbHBIC HHCTUTYTHl Pa3BUTHSA, B
TOM YHCJE: TOCYJIapCTBEHHOE aBTOHOMHOE yupexjaeHue Kamyxkckoit obmactu
«ATEHTCTBO PETHOHAJIBHOTO pa3BuTusa Kamyxckoil o0mactu», KOMIaHUHU
«Kopmopanusa paszsutusi Kamyxckoit obnactuy», «HmycTpuanbHas JOTHUCTHU-
Ka», «ATE€HTCTBO MHHOBAIIMOHHOTI'O Pa3BUTHS — LEHTP KJIACTEPHOIO Pa3BUTHUA
Kanyxckoit obmactu», Hekommepueckoe mnapTHepctBo «Kamykckuit dapma-
LEBTUYECKUAN KJIacTep». bilaronpusTHbI WHBECTULHOHHBIA KJIMMAT IPUBIIEK
KpYIHEUIINE NPeanpusTUs MEIUKO-OUOJOTHYECKOT0 U (hapMarleBTUYECKOTO
HaIpaBJICHUS.

B 2007 romy OBLT OTKPBIT pOCCHMCKUN 3aBoj koMmaHuu Hemofarm
(STADA, TI'epmanus), B 2010-2011 rogax moanucaHbl WHBECTUIIMOHHBIE CO-
rinamenus ¢ kommanusiMu Berlin-Chemie/Menarini (Mranus), Novo Nordisk
(Hdanust), HUAPMEJUK IIJIFOC (Poccus),AstraZeneca (Benukooputanus),
«Cdepa-Dapm» (Poccus). O0mmuit 00beM YaCTHBIX WHBECTHUIIMM, HaIlpaBIICH-
HBIX B pa3BUTHE MPOU3BOJICTBA, pa3pabOTKy U MPOJBHKEHUE HA PHIHOK HOBBIX
MPOAYKTOB, cocTaBuil 4,1 miupa. pyOseit. Jloyisi MHHOBAaIIMOHHBIX KOMITaHUMN
cpeau pe3uJIeHTOB KiacTepa coctasisgeT oosee 70%.

Bonpocs! 111 caMOKOHTPOJIA:

1. Xapakrepuctuku, GOpMHUPYIOIINE CYITHOCTh TEPMUHA UHBECTHULIUU.

2. ®axTopsl, BO3AEHUCTBYIOIINE HA THBECTUIIMOHHBIN CIIPOC.

3. Coznanue OMaronpuUsATHBIX YCIOBUW AJIA Pa3BUTHS MHBECTULMOHHOM
NEATEIIbHOCTH, OCYIECTBISIEMON B (hOpME KaUTATIbHBIX BIOKEHUN

4. Ilpsmoe ydacTtue rocy1apcTBa B MHBECTULIMOHHOW €S TEIbHOCTH.

5. HHrerpanbHblii (CyMMapHbIi) THBECTUIITMOHHBIN MOTEHIIUAJI PETHOHA.

6. JleHeXHbIN MOTOK MHBECTUIIMOHHOTO MPOEKTA.

Tembl 11 00CyKIeHUS HA NPAKTHYECKUX (CEMUHAPCKUX) 3aAHATHAX:

W3bIcKaHUs TOTOJIHUTENbHBIX NCTOYHUKOB (DPUHAHCUPOBAHUS AJI pa3BU-
tua Kamy»xckoro kinacrepa.

WNHuBecTUIIMOHHAs NpUBJIEKATEIbHOCTh KamyKcKoil 00/1acT U JI€HEKHbIE
IIOTOKH.
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I7asa 13. bu3Hec-NJIaH HHBECTULIMOHHOTO MPOEKTA

OCHOBHBIE TOHSTHSA, OTHOCAIIMECS K HHBECTUIUOHHBIM IPOEKTaM, M
otieHKe 3(P(HEKTUBHOCTU MHBECTULIUNA PETYIHPYETCS CIEIYIOIMMUA HOPMATHUB-
HBIMU JTOKYMEHTaMU:
®denepanbHbIM 3aKOHOM «O0 MHBECTUIIMOHHOM JesTeIbHOCTH B Poccuii-
ckoii dexepanuu, OCYyHIECTBIIEMON B (hOpMe KamUTaIbHBIX BIIOXKEHHI» OT
25.02.1999 r. Ne 39-®3. 3akoH 1a€T onpeaeaeHUs OCHOBHBIM MOHSATHUSIM, CBS-
3aHHBIM C OLIEHKOW 3()PEKTUBHOCTH MHBECTHUINH (TaKMM KaK WHBECTHUIINH, WH-
BECTUIIMOHHBIN MTPOEKT U T.1.).
MeroanueckuMu peKkoMEHAAIUsIMU 10 OlleHKe 3(()EKTUBHOCTU HHBE-
CTULIMOHHBIX IPOEKTOB, YTBEPKIACHHBIMU MUHUCTEPCTBOM 3KOHOMHUKH PO,
MunucrepctBoM (punancoB PD, ['ocynapctBeHHbIM KOMUTETOM P® 1o cTpou-
TEJIbHOM, apXUTEKTYPHOU W XUiIuIIHOW mosmTtuke 21.06.1999 r. No BK 477.
PexoMennmaiuu cojiepxaT ONKMCaHUE KOPPEKTHHIX (HEMPOTUBOPEUUBBIX U OT-
paXkarolMX MpaBWIa PAlMOHATIBHOIO AKOHOMHYECKOIO MOBEICHHS XO3SCT-
BYIOIIIUX CyOBEKTOB) METO/IOB pacueTa 3(h(PEeKTUBHOCTU MHBECTUIIMOHHBIX MPO-
€KTOB.
B camom 00111eM cMbiciie ”HBECTUIIMOHHBIM MTPOEKTOM Ha3bIBAETCS ILIaH
WIM TporpaMMa BIJIOKEHMS KaluTajda C LENbI0 MOCIEAYIOETO0 MOJYyYEHUS
npuObLUIH. bonee cTporo MoOXXKHO CKa3aTh, YTO MOHSITHE ''MHBECTUIMOHHBIH
NPoeKT' yrnorpedisieTcs B ABYX CMbICIaX:
® KakK JEJNO, ACATEIbHOCTh, MEPOIPUATHE, MPEAIOIAraoIee OCYIIECTB-
JIEHHE KOMIUIEKCcA KaKUX-IU00 HEUCTBUM, 00ECII€YMBAIOIINX JOCTH-
KEHUE ONpPENENICHHbIX Iesiel (MOyYeHrue ONMpPENesIEHHbIX pe3yJibTa-
TOB) U TPEOYIOIIUX JJIsI CBOETO OCYIIECTBICHHSI MHBECTUIIMOHHBIX pPe-
CYpCOB;

® KaK CHCTEeMa OpPraHU3alMOHHO-TIPABOBBIX M PaCUETHO-(OUHAHCOBBIX
JIOKYMEHTOB i1 OCYIIIECTBICHUSI KaKUX-TUOO JEUCTBUN, CBSI3aHHBIX
Y HTHBECTUPOBAHUEM, WJIN ONIMCHIBAIOIIUX TAKUE JICUCTBUSI.

DopMBI U COZIepKAHNE HMHBECTUIIMOHHBIX TTPOCKTOB MOTYT OBITH CAMBIMU
Pa3HOOOpPa3HBIMU — OT TUIAHA CTPOUTENHCTBA HOBOTO MPEANPHUATHS 10 OLICHKU
1[eJ1€CO00Pa3HOCTH MTPUOOPETEHUSI HEIBHXKMMOTO UMYyIlecTBa. Bo Bcex ciyuya-
X, OJJHAKO, IPUCYTCTBYET BPEMEHHOMW JIar — 3aJEP>KKa MEXKIY MOMEHTOM Ha-
yaja UHBECTUPOBAHUA U MOMEHTOM, KOTJa MPOEKT HAYMHAET MPUHOCHUTH TPHU-
OBLIIb.

Hcnonbs30BaHWEe MPUHIKUINOB CUCTEMHOIO MOAXO0AAa K YIPABICHUI) UHBE-
CTULIMOHHBIMH MTPOEKTAMU MPEIIOIAraeT pACCMOTPEHHUE MOCIETHUX B KAYECTBE
OTHOCHUTEIIbHO CaMOCTOSITEIbHON (PYHKIIMOHATHLHON TMOJCUCTEMBI SKOHOMHUKH,
TO €CThb B Ka4€CTBE HEKOTOPOMl COIMAIbHO-3KOHOMHYECKOW cucTeMbl. Coru-
aTbHO-?KOHOMUYECKHE CUCTEMBI UMEIOT Psii OCOOEHHOCTEM, KOTOphIE OTInYa-
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I0T UX OT TEXHHUYECKUX cucteM. [IpoeKkT Kak pa3sHOBHUAHOCTh COLUAIBHO-
HSKOHOMHMUYECKON CHUCTEMbl UMEET BCE MPHUCYIIUE CUCTEMaM OCOOEHHOCTH, HO
o0namaer psAIOM CHelM(PUUECKUX CBOWCTB, HE MPUCYIIUX APYTMM CHCTEMaM
TaKoro poja.
IIpoeKT OTHOCAT K KJIACCY OTKPBHITHIX CHCTEM, ITOCKOJIBKY:
® OH OTKPBHIT 00MeHy uHpOpMaIeH, U TaKoi OOMEH JIeJIaeT ero >Ku3He-
CITOCOOHBIM;
e BXOJIHbIE€ MAapaMeTpPbl MOTYT OBbITh 3aJaHbl B HEABHOU (popMe U BO3-
MO>KHBI BAPUAHTHI BOCIIPUATHUS UX IPOEKTOM KaK CHCTEMOI;
® Ha BBIXOJE MPOEKTA JKEJIAEMbIE PE3yJIbTAThl MOTYT OBITh MOJIYYEHBI C
TOW WJIM UHOM CTENIEHbIO BEPOSATHOCTH;
® TIPOLIECCHI, IPOUCXOSIINE BHYTPU MPOEKTAa KaK CUCTEMBI, HE SIBJIS-
I0TCSI OJTHAXK/IbI 33JJaHHBIMU, UX HAIPaBJIE€HHOCTh, THTEHCUBHOCTb MO-
T'YT MEHSTBCSl B UHTEPECaX JOCTUKEHHUS MPOEKTHBIX LIEJIEH.
Pexomenaauuu onpenesitor:
e VHubuUKanuoo TEPMUHOJOTUU U TMEpedHs mokasarened 3PpGeKTUBHO-
CTM WHBECTHUIIMOHHBIX IPOEKTOB, pa3padaThIBA€MbIX pa3INYHBIMU
IPOEKTHBIMHU OpPraHU3ALMAMU, a TAaKKe MOAXOJ0B K UX ONPEAEICHUIO.
e (CucremaTuzaluio U YHUPUKALMIO TPEOOBAHUMU, MPEIBABIIEMBIX K
MPOEKTHBIM M MPOEKTHBIM MaTepuajiaM MpPU PaACCMOTPEHHUH PacuETOB
3¢ ()EeKTUBHOCTH MHBECTUIIMOHHBIX IPOEKTOB, a TAK)KE K COCTaBY, CO-
JEP>KaHUIO U TOJTHOTE MCXOJHBIX JIAHHBIX ISl IPOBEICHUS 3TUX pac-
4ETOB;

e PanuoHanu3anuio pacy€THOrO MEeXaHMW3Ma, UCIIOIb3yEMOTO JIJIsl OIpe-

NeJieHus Toka3aresie 3PEeKTUBHOCTH, U MPUBEJICHUE €r0 B COOTBET-
CTBUE C HOPMATHBHBIMU TPEOOBaHUSMHU M PACUYETHBIMH (hOopMamu,
MPUHATHIMU B MEXKIYHAPOHON MPAKTUKE;

e VYder 0COOEHHOCTEN peanu3aluu OTAEIbHBIX BUJOB HHBECTHUIIMOHHBIX

IPOEKTOB, 00YCIOBIMBAIOIINX UCIOJIb30BAHUE HECTAHJAPTHBIX METO-
JIOB OIIEHKU (D (PEKTUBHOCTHU.

Pexomenaanuu npeaHa3HauyeHbl I OPEANPUATHA U OpraHU3alnil Bcex
(opM COOCTBEHHOCTH, YUaCTBYIOIIHUX B Pa3pabOTKe, IKCIIEPTU3E U pPeau3aluu
MHBECTHIIMOHHBIX NPOEKTOB. ClIeyeT yUUThIBATh, YTO 3TO PEKOMEHIANH, a HE
KECTKHE TPEOOBAHUS.

[Tonoxxenuem 00 oneHke 3PGHEKTUBHOCTH WHBECTHUIIMOHHBIX MPOEKTOB
OpU pa3MEUIEHUH Ha KOHKYPCHOM OCHOBE IEHTPAIM30BAHHBIX MHBECTUIIMOH-
HBIX pecypcoB OropkeTta pa3utus Poccuiickoit denepannu, yTBEpKIAEHHBIM
[TocranoBnenuem IlpaBurensctBa PO ot 22.11.1997r. Nel1470.

[Tonoxenue (npunoxenue Nel Kk HeMy) yCTaHABIIMBAET MEPEUYEHb U CIIOCOD
pacuéra kpurepueB 3PPEKTUBHOCTH, YKA3hIBAEMbIX B OM3HEC-TUIaHAX, MPEICTaB-
JICHHBIX Ha KOHKYpPC JJISl MPEIOCTABIICHUSI TOCYAAPCTBEHHBIX TAPAHTHI WHBECTO-
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pam. OnieHKa MHBECTULIMOHHBIX MPOEKTOB CIY>KUT OCHOBOM orpeneneHus (hopm,
pasmepa v yCIOBUH TOCYAapPCTBEHHOM MOJICPAKKH 3TUX ITPOCKTOB.

CoBpeMeHHasi KOHIEIINS YNPaBICHUS MPOEKTOM Oa3upyeTcs Ha IMOHS-
TUU "TPOEKT", KOTOPHIN BHICTYMHAET HE TOJIBKO KaK OOBEKT yIpaBlieHHUs, 00Jia-
JAIOUK crenu(PUIecKuMU 4YepTaMu, HO U Kak 0a30BO€ CBOWMCTBO yIIPaBJICHUS
MIPOEKTOM.

Bce 3Ti BUABI 1€ATEJILHOCTH HMEKOT MKy C000M 1eJbIid psii 001mmx
NPU3HAKOB, ACJAINIAX UX IPOCKTAMM:

® OHU HaIpaBJIEHbI HA JOCTH)KEHNE KOHKPETHBIX LETIEH;

® OHHM BKJIIOYAIOT B C€0S KOOPAMHUPOBAHHOE BBIMIOJHEHUE B3aUMOCBSI-

3aHHBIX JICHCTBUMH;

® yIpaBJICHUE MPOEKT KU3ZHEHHBIN UK

® OHU UMEIOT OTPAaHUYECHHYIO NPOTSHKEHHOCTh BO BPEMEHH, C OIpEJIe-

JIEHHBIM HA4aJIOM U KOHIIOM;

® BCE OHM B ONPEACICHHON CTENEHU HEMMOBTOPUMBI U YHUKAJIbHBI.

B cooTBeTcTBMM ¢ HOPMAaTHUBHO-IIPAaBOBBIMH JOKYMEHTAMH, WHBECTHUILIM-
OHHBIN MPOEKT MOHUMAETCS KaKk 0O0OCHOBaHHWE SKOHOMHUYECKOU Iiesnecoolpas-
HOCTH, 00BbEMa, CPOKOB OCYIIECTBIICHUS] KAIUTAIBHBIX BIOKEHUMN, B TOM UUCIIC
HE00X0/IUMasi MPOEKTHO-CMETHAsI JOKyMEHTAIUs, pa3padoTaHHas B COOTBETCT-
BUM C 3aKOHOAATEIHLCTBOM P® U yTBEpKJAECHHBIMU B YCTAHOBJICHHOM MOPSIIKE
cTaHJapTaMH (HOpMaMHU U MPABUIIAMH), a TAKXKE OMHUCAHUE NPAKTUYECKUX JIeH-
CTBHI 110 OCYIIIECTBICHUIO MHBECTUIINH (OM3HEC TIJIaHa).

To ecTh MHBECTULMOHHBINA MPOEKT, 3TO KOMIUIEKCHBIM IIJIAH MEpPOIpPUSsI-
TUH, BKIIOYAIOIINA TPOCKTUPOBAHUE, CTPOUTENIHCTBO, TPUOOPETEHUE TEXHOJIO-
ruil 1 000pyAOBaHUsI, MOJTOTOBKY KaJpOB W T.I., HAPABJICHHBIX HA CO3/IaHUE
HOBOT'O WJIM MOJIEPHM3AIIMIO JICUCTBYIOIIETO MPOU3BOJICTBA TOBApOB (padoT,
YCIYT) C UETbI0 MOJTYYEHHS] SKOHOMUYECKOMN BBITOJIBI.

Poccuiickas NpakTuKa OM3HeC — IVIAHUPOBAHMUS ONMMPAETCH HA 3apy-
Oe:xxkHbI onbIT. Hambonee W3BECTHBIM JTOKYMEHTOM, CTPYKTYPHUPYIOIIUM U
YHUGUIUPYIOIIUM MPOIEeCC pa3padOTKU TJIaHa HHBECTUIIMOHHOTO TIPOEKTa, SB-
nsiercst PykoBOACTBO MO TMOATOTOBKE NPOMBIIUICHHBIX TEXHUKO-3KOHOMHU-
YeCKUX HCCIe0BaHUM, pazpaboranHoe OpraHuzaiuei MpOMBIIIJIEHHOTO pas-
Butusi O0beauHenubix Harui (FOHUJIO) — «Manual for the Preparation of
Industrial Feasibility Studies», Vienna, UNIDO ID /206, 1986. Jlannytoo meTo-
IUKY HCIIOJIb3YET B CBOEH JeATenbHOCTH MupoBoil 0ank u EBponeiickuii 0aHk
PEKOHCTPYKIIUA U PA3BUTHS, SBISIONIMECS KPYyMHEHITUMU 3apyOeKHBIMH HH-
CTUTYLUHOHAJIbHBIMU UHBECTOPAMM.

Ha ocHoBe nanHOl MeTOonUMKU U ObUTH pa3paboTanbl MeTtogudeckue pe-
KOMEHJIalluU 10 olleHKe 3 (HEKTUBHOCTH MHBECTUIIMOHHBIX MPOEKTOB (yTBEp-
xaeHbl MunskoHomuku Poccun, Mundpunom Poccun u I'occrpoem Poccun 21.
06.1999 Neo BK 477).

139



B MeToauueckux pekoMeHIaUsAX M0 oueHKe 3(PPeKTUBHOCTH UHBE-
CTHIHOHHBIX NMPOEKTOB paccMaTpUBaeTcCs CreruduKa OICHKH SKOHOMHYE-
ckoi 2((PEKTUBHOCTU CIAEAYIONINX TUIIOB MPOEKTOB:

[IpoekT, mpeaycMaTpuBaIOIUi MPOU3BOACTBO MPOIYKIIUU JIJII TOCY-
JAPCTBEHHBIX HYX]I.

[IpoekT, y4aCTHUKOM KOTOPOTO CTAaHOBHUTHCSA JEUCTBYIOIIEE IPEI-
NpUsTHE.

[IpoekT, peanuzainuss KOTOPOTO MperycMaTpUBaeT apeHAy (JIU3MHT)
OCHOBHBIX (hOHOB.

[IpoekT, B KOTOPOM B3aMMOOTHOIIECHHSI MHBECTOPOB M TOCYIapCTBa
YCTaHABJIMBAIOTCS COTJIAIIEHUEM CTOPOH.

B pexoMeHanusx oTCyTCTBYET perjaMeHTalusl epeyHs pa3AesioB U CO-
nep>kaHus Ou3HecC — IJIaHa.

[TocnenoBaTenbHOCTh U JIOTHYECKOE OOOCHOBaHUE pa3pabOTKU OU3HEC —
TUTaHa TO3BOJIAET BBIJCIUTh OCHOBHBIE CETMEHTHI MH(pOpPMAINH, KOTOPHIC He-
00X0MMO OTPa3UTh B TAHHOM JIOKyMEHTE.

Tunosou OM3HeC-IUIaH, KAK MPABUII0, COCTOUT U3 CJIEAYIOIIUX PA3/1e/ioB:

OOmue cBeAeHus, BKIIIOYasi MEMOPAHIYM O KOH(UIEHIUATBHOCTH.
Pesrome.

CyniHOCTh HHBECTULIMOHHOTO ITPOEKTA.

AHanu3 NoJ0XXeHUs A€l B OTPACcId U PhIHOYHON KOHBIOHKTYPBI.
[Inan MapkeTHHra.

[Ipou3BOACTBEHHBIN IIJ1aH.

Opranu3anMOHHBIN IJIaH.

AHan3 pUCKOB (aHAJU3 YYBCTBUTEIBHOCTH) MPOEKTA.
dHHAHCOBBIN IJIaH U MoKa3aTeu 3)PEKTUBHOCTU MPOEKTA.
Crparerust GvuHaHCUPOBAHUSI.

[Ipunoxenus.

Baxnenien 3agaueii, KOTOPYIO IMOCTOSSHHO PEIIAOT BCE MEHEIKEPHI, SIB-
JSI€TCS paclpeielICHUE CTPOr0 OTPaHUYEHHBIX PECYPCOB MPH YAOBIETBOPEHUH
HEOTPAHWYEHHBIX MNOTPEOHOCTE. YMECTHO BCIIOMHHUTH CJIOBA BEJIMKOTO pe-
dopmaropa C.YO. Burre: «Eciu notpedbHOCTH OecnpeiesibHbI, TO CPEICTBA IS
WX YJIOBJIIETBOPEHUSI OTPAHUYECHBD.

Pabora no pa3Butuio 3(pPEKTUBHBIX BUIOB MPEANPUHUMATEIBCKON Jies-
TEJIBbHOCTH MPOBOJIUTCS B CIAEAYIOLIEH MOCIEI0BATEIIbHOCTH:

[Touck uaen pa3BUTHS pa3IUYHBIX BUIOB MPEANPUHUMATEILCTBRA.

Bb160p 13 BO3MOXKHBIX MPEANPUHUMATENBCKUX UeH HauboJiee mepcreK-
TUBHBIX U JIETKO OCYIIECTBUMBIX, UCXOJS U3 MECTHBIX YCIOBHUH.

Pa3pabotka u onenka 3¢(eKTUBHOCTA BO3MOXKHBIX BapUaHTOB BOILIOIIIE-
HUS KOXI0M U3 BEIOPAHHBIX UJICH.
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Pa3zpaboTka WHBECTUIIMOHHBIX TMPOEKTOB (OM3HEC-TUIAHOB, TEXHUKO-
AKOHOMHUYECKHX OOOCHOBAHUI) MO OCYIIECTBIEHUIO Hambosee 3()PEeKTUBHBIX
HUaeH.

Opranuzanuys padoT 1o peain3anuu pa3padoTaHHBIX TPOEKTOB.

buznec-mianupoBaHue HEOOXOIMMO B IMEPBYIO OUEpEIb CAMOMY IIpe.-
MPUHUMATENIO, YTOOBI JI€TAIBHO MPOAHAIM3UPOBATH CBOU HJICH, MPOBEPUTH UX
Ha OOBEKTUBHOCTh M MPAKTUYECKYIO PEATUCTUYHOCTh. Kpome Toro, miaH He-
00X0/ITMM MHBECTOPAM U MEHEJKEepaM, >KEJIatolUM MOHATh CBOM 3a/1a4M U MeEp-
CIIEKTHUBBI.

NHBECTULMOHHBIA TPOEKT — HOKYMEHT, KOTOPBIM COCTABIISIETCS MJIsS
O1IeHKU 3(PPEKTUBHOCTH WHBECTHUIIMI B KaKOW-TMOO KOHKPETHBIM MPOEKT pas-
BUTHUS NPEINTPUHUMATEIHCTBA.

bu3Hec-miian — JOKyMEHT, KOTOpPbIM TMpeAHa3HAayeH AJiS OLEHKH Mep-
CIIEKTUB pa3BUTHUSA U 3(HPEKTUBHOCTU ACATEILHOCTU OTNIEIbHOM OpraHU3allUH.
IIpu ero cocraBieHUU MOTYT OBITh MCIIOJIb30BaHbI JTAHHBIE UHBECTUIIMOHHBIX
IIPOEKTOB.

TexHuko-3xkoHOMHYeckoe 00ocHoBaHue (TIO) — TOKyMEHT, B KOTOPOM
000CHOBBIBaETCA MOTPEOHOCTh B pecypcax U oreHuBaeTcs 3PGHEeKTUBHOCTh UX
UCIIOJIb30BaHUs MPU OCYIIECTBICHUH TpoekTa. TOO sABisieTcs COCTaBHOM 4a-
CTBIO KaK MHBECTUIIMOHHOTO MIPOEKTa, TaK U OM3HEC-IIJIaHa.

NHBeCTUIIHOHHBIM NMPOEKT, OusHec-miIaH, TIO cocraBisOTCs NpU-
MEPHO T10 OJTHOM U TOU K€ METOJIUKE.

OcHoBHOE TpeOOBaHUE, MPEIBABIIEMOE K TJIaHy, — 00ECTIeUeHUE MOJIHO-
Tbl UHGOPMUPOBAHHOCTH. [IpH 3TOM AJisI MOTEHIIMATBHBIX UHBECTOPOB U JIEJI0-
BBIX TAPTHEPOB BaXKHBI MOKazareau (MHAHCOBOM M SKOHOMHUYECKOU 3 dex-
TUBHOCTU. KpeauTopoB MHTEPECYIOT BO3MOKHOCTH M CPOKHM BO3Bpara Kpeau-
TOB MIPU COOTBETCTBYIOLIUX YCIOBUAX UX IpenocTapienus. Bee copepxkamuecs
B OM3HEC-IJIaHE MaTepualibl, paCU€THBIE MOKAa3aTe 1 0OOCHOBHIBAIOIINE JJaH-
HBIE JIOJDKHBI OBITH JIOCTOBEpHBIMU. BaxkHO, 4TOOBI OM3HEC — IJ1aH ObLT yOeu-
TEJIbHBIM CPEJICTBOM MPUBJICYEHUS] BHUMAHUS MOTEHIIMAIBHBIX UHBECTOPOB K
y4acTHUIO UX B ((MHAHCUPOBAHUU MTPOECKTA.

C yueroM TpeOOBaHMH K IUIaHY CO CTOPOHBI BCEX BO3MOKHBIX y4aCTHU-
KOB €ro peaju3aluu MPU €ro COCTaBIECHHH PYKOBOJCTBYIOTCSA CJEAYIOIIUMH
IPUHITUTIAMU:

OOBEKTUBHOCTD U HAJIEKHOCTh BXOJHOW U BBIXOJIHOM MH(OpMAIIUU.

Heo6xoauMoCTh ¥ TOCTATOYHOCTh NapaMETPOB BBIXOJHBIX U MPOMEXY-
TOYHBIX JIAHHBIX JIJIs1 IPUHSITUS 00OCHOBAHHBIX PELICHUM MO MPOEKTY Ha BCEX
(hazax ¥ UMKIAX €ro peajan3aluu.

KoMmiekCHOCTh U CUCTEMHOCTh PACCMOTPEHUS BIUSIHUS BCEX (PAKTOPOB
U YCJIOBUHM Ha XOJ U Pe3yJIbTaThl OCYIECTBICHUS MUHBECTUIIMOHHOTO MPOEKTA.

Bo3moskHas kpatkocTh Ou3Hec-miana. OOBIYHBIN OM3HEC-TINIaH HE MOXKET
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npeBbiaTh 15-20 cTpaHuil, 3a UCKIIOUYEHUEM CIIOXKHBIX cep OuszHeca, rie
npoekT MoxkeT pocturath 40—50 crpanui. Bce o0ocHOBBIBaOIIME MaTEpHAIbI
HEO0OXOAMMO TPUBOJIUTH B MPUJIOKEHUHU, 2 B OCHOBHOM TEKCTE JIOJKHBI CO-
JIEP’KAThCSl TOJIBLKO UTOTOBBIE HEOOXOAMMBIE MOKa3aTeau U JaHHble. OCOOEHHO
HE J0JKHA OBITh MeperpyeHa HayaibHask 4acTh TEKCTA.

OTtcyTcTBHE OOMIMX M HEKOHKPETHBIX (DOPMYIHMPOBOK, BBIJCICHHUE MPHU-
BJIEKATEJIbHBIX KOHKPETHBIX 0€CCIIOPHBIX (JOKa3aHHBIX) MPEUMYLIECTB.

OTcyTCTBHE TPUYKpAIIMBAHUN M HMCKAKEHHONW HHTEPIPETAIMHA BBIXOJI-
HBIX U JPYTUX TaHHBIX, BIMSIONAX HA MPUHSITHE PEIISHUN 110 TIPOSKTY.

CocraB O6u3HEC — MJIaHa U CTEMEHb €T0 JeTaTu3allK 3aBUCAT OT MAaCIIITa-
0a MHBECTUIIMOHHOTO TIPOEKTa U cdephbl MPOU3BOACTBA, COBITA MU OOCITYXKU-
BaHUs. bu3Hec — mIaHBl Ha pPa3HBIX CTAAMSIX WX OCYIIECTBICHHS, COXPaHSs
CBOIO CTPYKTYpPY M pa3zielibl, MOTYT OTJIMYAThCsl TITyOMHOU MPOpabOTKU pas3je-
JIOB M JIeTAJIM3aIMel Co/lep KaluXcsl B HUX JIaHHBIX, a TIepBOHAYAILHOE COJIEp-
KaHUE UX — pa3BUBAThCA U yriIyOssiThesl. Pa3paboTke OM3HEC — IUIAHOB Mpe.i-
IECTBYET cOOp U 00paboTKa HEOOXOAUMOM JOCTOBEPHOU MH(POPMAIIUH, a TaK-
K€ YETKOE OIpeIeNIeHHe 1eel U 3a/1a4 MPOeKTa.

PaccmoTpuM conepikaHre KOHKPETHBIX pa3/eioB IJlaHa Ha MPUMeEpe pea-
JV3aliy HHBECTULIMOHHOIO npoekTa gpepmepckoro xossiicrea «/Auk» (A.B.
HasbinoB) Kamyxckoii od1acTu.

Pa3znen niaana «O61mme cBeaeHusi, BKJIIOYasi MEMOPAHAYM 0 KOH(pU-
AEeHIIHATBHOCTH.

Conepxut JaHHbIe 00 OCHOBHBIX PEKBH3UTAX MPEANPHUATHSI-UHAIINATOPA
npoekTa (BKiItoyas aapeca, Tenedonsl, (Gakcel, apec JIEKTPOHHOU MouThI, (a-
MUJIUIO, UMSI U OTYECTBO PYKOBOJMTEINS MPEANPUATHS U HUCIIOTHUTENS MPOCK-
Ta), €r0 MECTOHAXOXKJEHUH, OTPACICBOUN MPUHAJICKHOCTH, chepe U opraHu3a-
[IUOHHO-TIPABOBOM (hopMe AESITENbHOCTU. Y Ka3bIBAIOTCS OOIIUE M KOHKPETHBIE
LN MPOEKTa, TEXHUKO-9KOHOMUYECKUN YPOBEHb HAMEUEHHBIX K MPOU3BO/ICT-
BY TPOAYKIIUHA U yCIIYT, X KOHKYPEHTOCIIOCOOHOCTh M BO3MOXHOCTh COBITA U
POJIaXku, oOIIre TMapaMeTphl MHBECTHUIIMOHHBIX 3aTpaT M HMX OKYIaeMOCTH,
JIpyTue OCHOBHBIC TAHHBIEC.

MemopaHnayM KOH(UAEHITHAIBHOCTH BKIIOYAETCS B OOIIHE CBEICHUS C
HEbI0 MPEIYyNPEeKICHUs JIMI, JOMYCKAeMBbIX K O3HAKOMIICHHIO C Ou3Hec-
TUTAaHOM, O KOH(DHUICHIIMAIBHOCTH, COAeprKaleics B HeM HHGOpMaIuH.

buzHec — miaaHbl MOTYT UMETh U TPU(]PBI CEKPETHOCTH, OrPAHUYHUBAIOIINE
KPYT MOTEHIIUATbHBIX YATATEIEH.

Paznen miiana «Pe3rome»

['oToBUTCS B KOHIlE OM3HEC — IJIaHA W MPOBEACHUSI BCEX HEOOXOIMMBIX
000CHOBaHMI M pacueToB, HO MOMENIAETCs B Hauajie. B HeM kpaTtko oToOpaxa-
€TCSl CYyTh dKOHOMHYECKUX, COIMAILHBIX PE3yJbTaTOB, C YKa3aHUEM CHUJIbHBIX
CTOpPOH U TiepcneKTuB nmpoekTa. OHO B ONpeeIeHHON Mepe TOJDKHO OTBEYaTh U
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TpeOOBAHUSIM PEKJIAMbl. 3HAKOMSCh C Pa3/IeJIOM, HHBECTOP PEIIAET, HACKOJIBKO
yOenuTenbHa, UHTEpECHa Mpejyiaraemasi uaesi 1 CTOUT JIM MPOJ0JDKATh U3yde-
HUE IUIaHA.

Cocrapnsonue pa3aena:

O0oCcHOBaHHOE M3JI0KEHUE MPEUMYIIECTB O0OBEKTa MHBECTUPOBAHUS B
CpPaBHEHUU C JIOCTUTHYTHIM YPOBHEM IMPOM3BOJICTBA M KAUYE€CTBA BBITYCKAEMOU
MPOAYKIMU (OKa3bIBAEMBIX YCIIYT) Ha JPYTUX CYIIECTBYIOIMIMX MPEATPUSTUIX
AHAJIOTMYHOTO HAIPABIICHUS U IPODUIISL.

JlaHHbIEe 0 MOTPEOHOCTU B (PMHAHCOBBIX U JAPYTUX pecypcax JJisl peannsa-
MU MPOEKTA.

DKOHOMHYECKHUE, COIMATIbHBIE, IKOJOTUYECKHEe U (PMHAHCOBBIE pe3yJIbTa-
ThbI, KOTOPBIE OKUJIAFOTCS B PE3YJIbTATE PEATU3ALUU [TPOEKTA.

JlaaHbIe 00 00beMax HaMEUEHHOM K BBIITYCKY MPOIYKITUH (OKa3aHUU YCIIYT).

B pe3tome nipeanipuHUMaTesb TBITAETCS OTBEYATh HAa CIIEAYIOIIUE BOIPO-
Chl €ro OyAyIIUX YWTATEJICH: YTO Mbl MOJYYUM MPHU YCHEUTHOW pean3aluu
3TOrO OM3Hec-maHa? KakoB pUCK moTepu JICHET.

Pa3znes miiana «CylmiHOCTh HHBECTHIIMOHHOIO MPOEKTA).

Conepxut (HOpMyJIUPOBKY OM3HEC — HJIEHU, XAPAKTEPUCTHKY MPOIYKTa
WU YCIYTH, IPEAJIaraéMou B IIIAHE, €€ OCHOBHBIE OTJIMYHS OT TOBAPOB KOHKY-
PEHTOB, ONMHMCAHUE MPUMEHSIEMON TEXHOJIOTHH, ONPEACIICHUE CETMEHTA MOTpe-
ourtenei, Ha KOTOPBIM paccunTad NpoayKT. Kpome Toro Bkitodaer B ceds ap-
TYMEHTaIINI0, 000CHOBBIBAIOIIYIO YCIICIIHOE OCYIIIECTBICHUE ITPOCKTA.

B 1992 rony dbepmep aBbiioB A.B., oprann3oBai GpepMepcKoe X03suCT-
BO «IuK». IlpeaBaputenbHO M3y4yWB MPAKTUYECKHM OIBIT CKOTOBOJICTBA B
CIIA u Kanane, mpuMeHWIT TaK Ha3bIBAEMYIO «CEBEPOAMEPUKAHCKYIO» TEXHO-
JIOTHIO TTPOU3BOJICTBA SKOJIOTMYECKH YHCTOTO MPOAYKTA — «KMPAMOPHOTO MSICA».

Haunnan cBOr NMPOU3BOJCTBEHHYIO NESTEIBHOCTh C AMEPUKAHCKOMN MO-
ponbl repedopaoB. 3akymnui, 3a0/1HO, BEIOPAKOBAaHHBIX MOJIOYHBIX KOPOB, W3-
MEHWI painoH kopmiieHus. Ha ¢epme mpuMensieTcss OecrpuBsS3HOE BBIpAIIU-
BaHUE KOpPOB. BbIUKM MepBbie 8 MecsIeB MUTAIOTCS MOJOKOM maTepu. C Kax-
noro 450-kuinorpamMmmoBoro Obluka [laBbiioB mosnydaeT 250 Kr 4yucToro msca.
I'oBopst 0 pa3Huile B BONMPOCax JOXOAHOCTH, HEOOXOAUMO OTMETHUTh, UTO TEJs-
Ta B KOX «/[uK» ¢ poxnenus u no 210-1HeBHOrO Bo3pacra, HaxXOAsATCS Ha
MOJCOCHOM METOJIE COAEpKaHUs, BMecTe ¢ KopoBaMH. OHU C MEPBBIX YACOB
KU3HU CBOOOJIHO XOJAT MO KyJIbTypHOMY nactouity. CpeaHeCcyTOUHBIN IpUBeC
naHHbIX Tenar npeBbimaer 800 rpamM. KauecTBo Msca crieliMain3nupOBaHHBIX
MSCHBIX TOpoJ (Tepedopa, aHTyC W MOMECH) OTJIMYAETCS HEXHBIM BKYCOM,
COYHOCTBIO, TIOBBIIIIEHHBIM COJIEp>KaHUEM O€JIKOB, SHEPTrUy U BUTAMUHOB, UMeE-
€T OTJIMYUTEIIbHYI0 OCOOEHHOCTh — «MPaMOPHOCThY.

Pasges miaHa «AHAJIM3 IOJIOXKEHHUSI /11 B OTPacjd W PbIHOYHOM
KOHBIOHKTYPbD).
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ConepkuT XapakKTEPUCTUKY TEKYIIETO COCTOSAHUSA JI€JI B OTPACIH, CBEJAEC-
HUS O TEHJICHIUAX U MPOTHO3aX €€ Pa3BUTHS, ONPEIECIACT MECTO NPEAIPUITHUSL
cpenu Apyrux mpeanpustuii otpaciu. Llens paznena — packpbiTh TOTPEOHOCTH
B IIPOJyKLIHH, paboTax, yciayrax. Pa3gen, kak nmpaBuiio, COAEPKUT B cede Mo/I-
pa3ebl:

AHanu3 TEKyIIEro COCTOSIHUS Y MEPCIEKTUB Pa3BUTHS MTPOU3BOJICTBA.

JlanHble 00 00BEeMax MPOU3BOJICTBA, peAIU3AIUK MPOTYKIIMU B OTPACIH.

['eorpaduueckoe mos0KEHUE U COCTOSTHUE OTPACIIEBOTO PhIHKA (BKIIFOYAs
NepeyYeHb U XapaKTEPUCTHUKY MOTEHIMAIbHBIX MOKYyMaTeNlel, NX BO3MOKHOCTH
u J1p.).

Ceronnsi arpapHas skoHoMuka Kamyxckoi obnactu npeactaBieHa 219
OpraHu3alMsIMHA, OCYLIECTBIISIIOIIUMHU CEIbCKOXO3SMCTBEHHYIO AECSATEIbHOCTD.
B cocrap arponpomsinienHoro komiuiekca (AITK) pernona Bxoumst 45 mpen-
OpUSATUN MUILEBOW U mepepadaThiBatOIed MPOMBIINIIEHHOCTH. CenbCKOX0351H-
CTBEHHOUN JESATENbHOCThIO 3aHUMAIOTCS, B OOIIEH CII0KHOCTH, BOCEMBCOT
MATHACCAT XO3AUCTB (DEPMEPOB U KUTENEH cena.

OOmas miIonmaae CEeIbCKOXO3IMCTBEHHBIX YIOJHM, UCIOIb3YEMbIX IS
CEJIbXO03MPOU3BOJICTBA, cocTaBisieT 1145,2 Tric. ra, u3 HUX namHsa — 856,8 ThIC.
ra. O0beM MPOM3BOACTBA BAJOBOM CEIbCKOXO3IMCTBEHHOM MPOIYKIIMU B XO-
3siicTBax Bcex karteropuit B 2014 roay cocraBun 6osiee 31,0 mipa. pyosneit.
Nunekc ¢pusnueckoro oobeMa k 2013 roxy cocraBuia poct 3,6%.

A cyMMapHbIii 00b€M UHBECTUIIMH, TIPUBJICYEHHBIX B Pa3BUTHE CEIHCKO-
XO3SIMCTBEHHBIX OpPraHu3alliii PEeruoHa 3a MEpUOJl C Hadalla peajv3alnu Ha-
IIHOHAIBLHOT'O MPOEKTa B CEJILCKOM XO3SMCTBE, cocTaBisgeT 35,2 mupa. pyo. Ya-
CTHBIM KaluTajl HHBECTOPOB COCTAaBUI cyMMy Oosiee 18 mupa. pyOreit. bankos-
CKHE KpEIUThl, HANpaBJICHHbIE HAa WHBECTULIMOHHBIE IIEJIH, MPEICTABICHBI
cBbltie 17 mupa. pyOret.

B Toxe Bpems, Kak MOKa3bIBAIOT PE3YJIbTAThl MOHUTOPHUHIA, B CEIBCKO-
xo3siicTBeHHOM 00opoTe Kamyskckoil obsactu ucrnonb3yercss Tolbko 40 mpo-
LIEHTOB CEJNBCKOXO3SIMCTBEHHBIX YoM, U 42,3 IPOLIEHTA ITalllHH.

[To cpaBHEHUIO ¢ pernOHAMU, TPUOIMXKAIOIIUME 10 PA3BUTUIO CEITBCKOTO
X034MCTBAa K YPOBHIO Pa3BUTHIX CTPaH, pe3yJibTaThl arpapHON MOJUTUKH, pea-
auzyeMo Ha TeppuTopuu Kamykckoit 005acTv, Ha3BaTh IMOJOKUTEILHBIMH
cinoxkHo. He crnenyet 3a0biBaTh, UTO PETMOH BXOJIUT B MOCKOBCKYIO arjioMepa-
[0, 00ECIIEYNBAIOIIYI0 HEOTPAaHUYEHHBIN PHIHOK COBITA JJI >KMBOTHOBOIUE-
CKOM MPOIYKIIHUHU.

A Kanyxckas 0051acTh MO TPOU3BOJICTBY CEIbCKOXO3IUCTBEHHOU MPO-
IYKIMH, YCTyIaeT OOJBIIMHCTBY COCEIHMX PErHOHOB, MPOU3BOJIA OKOJO 5 %
npoaykiuu llentpansHoro denepanbHoro okpyra (LIDO). Pernon 3anumaer
HU3KHE MecTa Mo a0COMIOTHBIM HUdpaM MPOU3BOJICTBA MPOIYKIIUU KUBOTHO-
BOJCTBA U IO TEMIIaM POCTa CETbCKOXO3IMCTBEHHOTO Mpou3BoACTBa. O0macTh
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HE CIOCOOHA 00ecrieYynBaTh BHYTPEHHUM PHIHOK COOCTBEHHBIMU HEOOXOIUMBI-
MU OPOJYKTAMU MHUTAHUA (MSICO, MOJIOKO, OBOIIM U Mp.) U3-3a HEJOCTATOYHO-
CTHU UX MTPOU3BOJICTBA.

AHaJIN3 MUPOBOTO OIBITA MTPOU3BOJICTBA TOBSAMHBI MTOKA3ajl, TOrAa €IIe
HayMHaroleMy QepMmepy, 4TO Ha Hayajao ABYXTHICSYHBIX TOJOB IOTOJOBBE
ckoTa B KaHaze cocTaBisio okojio 13 MIIH. TOJIOB, B TOM YHCIE, KOJIUYSCTBO
MOJIOYHBIX KOPOB — 1 MiH. 156 ThIC. TOJIOB, @ KOJIMYECTBO MSICHBIX KOPOB Ipe-
BbIIIAIIO 4 MuH. 206 ThIC. TO0B. COOTHOLIEHNE MOJOYHOTO M MSICHOTO CKOTa
coctaBiisuio 1:4, takxke u B CIIIA (9 muH. u 33 MaH. cooTBeTCTBEHHO). [IpuBe-
JIEHHOE COOTHOIIICHHE YOEAUTENIbHO IOKA3bIBAJIO BBITOAY 3aHATHS MSCHBIM
CKOTOBOJICTBOM B CeBepHON AMEpPHKE.

B Kanyxckoit o6nactu (kak 1 B Poccuu B 11€710M) COOTHOIIIEHUE MSACHBIX
KOPOB K MOJIOYHBIM COCTaBJIsIO0 2:98. HepazBUTOCTh MACHOTO CKOTOBOJICTBA H
neduIuT Msca TOBAJIMHBI B HaIlle CTpaHE CO3/aBajl TBEPJbIC MPEINOCHUIKU
JUISl PE3KOTO YBEJIMUCHHUS TPOU3BOJICTBA MsICA TOBSITUHBI B JIFOOBIX KOJIMYECTBAX
IPU UMEIOIIEMCS HEYAOBJIETBOPEHHOM CIIPOCE HA 3TOT MPOAYKT.

J1aBbIJIOB ObLT MEPBOMPOXOIIEB U BKIIA/IBIBAJI HE OFOKETHBIE CPEJICTBA, A
CBOM COOCTBEHHBIC, HAUMHAs Ha TycToM MecTe. CITyCTsi MHOTO JIET, aMepUKaH-
CKME€ U KaHaJCKue ¢hepMephl, MOCEIIABIINE X035 HCTBO PYCCKOTO KOJUIETH, C 3a-
BUCTBIO TOBOPUJIA O «KJIOHJIAWKe» sl CKOTOBOJACTBA, U MOAPOOHO OMHCHIBAs
OMBIT B 3a0KeaHCKOM razere «Il'epedopibl AMepukm», €ero caMoro BeJnyaiu
«"arapunbiM pepmepckoro ouzHecay.

Ceroans (2015 rom) dbepmepckoe XO3SMCTBO MPOJOIKAECT COBEPIICHCT-
BOBaTh CBOIO JIESATENBHOCTbH, A0OMBIIUCHL 100% peHTabeIbHOCTH U TOJIOBOTO
06opoTa, okoJio 7 MiIH. pyOseil. Peanusyer B ToJ1 OKOJIO CTa TYII, OOIUM 00b-
eMOM 10 25 TOHH. Msico HanmpaBiseTCcsl B TPU MarasnHa, C KOTOPbIMH HaJIaxKe-
HbI MapTHEpcKUe oTHomeHud. [Io MHeHuto JlaBbIIOBa, KPYITHBIE OTKOPMOYHbBIE
X0351IUCTBA, KOTOPBIE 3aBO3SIT TENAT M3-3a TPAHUIIBI, HE MOTYT 00€CIIEUUTh BBbI-
MOJITHEHHE BCEX TPEOOBAHUI, a SJIUTHBIA CKOT MOXHO BBIPACTUTH TOJIBKO pyKa-
MU 4YacTHbIX (pepmepoB, uTo u aenarot B CILIA u Kanane. [l satoro B Poccun
HEO00X0aUMO co31aTh, 0K0JIo 750 ThIC. pepMepckux xo3saucTB Ha 40-50 rosos,
C COOCTBEHHBIMU 3eMeNbHbIMU Hajenamu. [locnenoBarenu JlaBeiioBa opranu-
30BaJIM CKOTOBOJUECKHE (hepMepckre Xo3siicTBa B CmoneHckou obnacth, Ta-
TapcTaHe.

Opranu3oBaHHbIE KPYIHbBIE arpapHbIe XOJIJIMHTU KOPEHHBIM 00pa3oM CH-
Tyallll0 Ha CEIIbCKUX TEPPUTOPHSIX HE M3MEHWU. [IpuBiekas 3HaUYUTEIIbHBIE
TrOCYJIapCTBEHHBIE CPEJICTBA B Pa3BUTHUE IPOU3BOJICTBA, XOJJIMHTH HE 3aHUMa-
I0TCSl pEUIEHUEM COIMalbHBIX MpolaeM. Jla u 3pPpekTUBHOCTh UX S3KOHOMUYE-
CKOM JEATEIBbHOCTH JajeKa OT KEJIAEMBbIX Pe3yJbTaToB. Tak, mo gJaHHBIM Mu-
HUCTEPCTBA CEJIbCKOTOo X03s11icTBa PD, peHTa0eIbHOCTh CEILCKOTO XO3SIICTBA B
2013 romy cocraBuna 7%. UMHOBHUKM MHUHHCTEPCTBA IUIAHUPOBAJIU IMOKa3a-

145



Ttenb — 9%, npu 3TOM yTBepAkaas, uro peHradenbHocTh AITK 6e3 rocynapcr-
BEHHOW MOJJIEPKKU CTPEMUTHCS K HYITIO.

Pa3nea «Ili1an MapKeTHHIa».

ConepxKuT TpaJuIHOHHBIE OCHOBHBIE COCTABJISIOIINE KOMIIOHEHTHI.

B paszgene npuBoasTCS MPOTrHO3UpPYyEMbIE 00bEMBI MPOAAX B LIEJIOM U B
pa3pese pbIHKOB, Ha KOTOPBIX OyJleT padoTaTh NpeanpusiTUE.

JIeMOHCTpUPYIOTCS CIEAYIONINE CBEACHUS:

OO0 OCHOBHBIX MOTPEOUTENSAX HAMEUAEMOW K BBIITYCKY MPOAYKIIUU (YCITy-
rax).

O pa3Mepax ypoBHS U TEHJEHIIMAX PA3BUTHS PHIHKOB COBITA.

O nyTsX BbIXO/ia HA BHEIIHUI PHIHOK.

O cTpareruu cObITa, MPOABUKEHUS MPOAYKIUU (YCIYT) HA PHIHKHU.

O noTeHUMaNbHBIX U IEUCTBYIOIINX KOHKYPEHTAX.

. [man mapkeTrHTa B 00111€M BHU/JI€ BKIIIOUAET B CEO5:

Mepornpustus 1o MakKCUMaJbHOMY YJIOBJIETBOPEHUIO TPEOOBAHU TTOTpE-
outeneit mpoaykiuu (yciyr).

OlLileHKY BO3MOXXHOCTH IIPOCUETOB U OIIUOOK MPU PA3TUYHBIX MPOTHO3MU-
PYEMBIX BapUaHTaX OCYUIECTBIICHUS MTPOEKTA.

JlaHHbIE, XapaKTepU3YIOIINEe MAPKETUHTOBYIO CPEY pEATM3ALIMH ITPOEKTA.

MeponpusTrs 0 OpraHu3ally peKiIaMbl U JaHHBIE O 3aTpaTax Ha Hee.

[lepeyeHb KOHKPETHBIX MOKYMAaTeNe NPOAYKIUH (YCIYT).

MeTo/ bl CTUMYTUPOBAHUS TIPOJIAK.

depmepckoe X03UcTBO « MKy yuuThIBaeT Claeayrolue AeTaliu Ipu pea-
JU3aluy NPOAYKIIHH.

Peanuzarust ObIYKOB TOCIIE OTKOpMa — MsICOKOMOHMHATHI U OoiHu. [lna-
HUPYETCS BRIBO3 OBIYKOB CBOMM TPAHCIIOPTOM, Y4acTHe B yOO€ U cljadue mapHbIX
Tyl IPHU IPOJIAXKAX;

OT6Op YMCTOMOPOAHBIX OBIYKOB OyAET MPOU3BOJAUTHCS MOKYHATEISIMU
HETMOCPEJICTBEHHO B x03siicTBe. [locTaHOBKAa HAa KapaHTHH, HEOOXOJAUMBIE HC-
CJIEZIOBAHUSI U MOJYyUYEHHUE pa3pelieHus: OyayT IPOU3BOIUTHCS (PEPMEPCKUM XO-
3SIUCTBOM.

[Ipogaxy ckoTa mocjie OTKOPMa BBITOJIHEE OCYIIECTBIATH MPEUMYIIECT-
BEHHO OCEHbIO. B 3TOM ciiydae MOXKHO 0oJiee MOJHO HCIOJIb30BaTh JCIICBbIC
KOpMa B JIETHUW MEPHO]I.

Hapsiny ¢ 3TuM HE0OXOAMMO YYUTHIBATh BO3MOXXHOCTH MacCOBOM 3aKyII-
k1 1o Oosiee HU3KUM IieHaM MojoaHska KPC ot npyrux xo3siiicTB, Tak Kak
OCEHBIO MPOUCXOJUT MEPEBOJI CKOTa Ha 3UMHEE COJEpKaHUEe, U UMEIOT MECTO
MacCOBBI€ MPOJIAYKU MOJIOJHSIKA U BHIOPAaKOBaHHBIX KOPOB KOJIX030B.

BecHoll 3akynuTh CKOT OyAeT TpyAHEEe, MOTOMY YTO MHOTHUE XO3iCTBa
MJIAHUPYIOT OCYIIECTBIISITH CAMOCTOSATENHHO OTKOPM CKOTA.

MsicokoMOMHATHI 3aMHTEPECOBAHbI B PUTMUYHOM MOCTaBKe ckoTa. [Ipen-
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CTaBJISIET UHTEPEC peanu3alus OTKOPMIIEHHBIX OBIUKOB (OOIIUM KOIUYECTBOM
1 200 ronoB) exenenenbHo. [lapTuu mpogaxu ckora MOTyT ObITH OT 7 a0 20
TOJIOB.

MakcumanbHas 1ieHa TI0 3aKyIKaM CKOTa YCTaHOBJIEHA Ha ObIYKOB M MO-
noaask KPC Becom cBoimie 400 kr. MscokoMOMHATHl 3aMHTEPECOBAHBI B TI0-
KYIIKE MOJIOJIHSIKa U OBIUKOB CBBbIIIE 450 KI )KUBOTO Beca, TaK Kak B 3TOM CIy-
yae HaOJrojaeTcsi 00Jiee BHITOJHOE COOTHOIIIEHUE «MSICO — KOCTU» M COOTHO-
IIEHUE «IapHasl TyIlla — KUBasi MacCcay.

MapkeTuHroBasi cTpaTerusi nNpeayCMaTpuBaeT MOCTOSHHYIO CBsI3b C 00-
IECTBEHHOCTBIO.

Pa3nea «IIpou3BoACTBEHHBbIN IJIAH.

Conepxxut onucanrue 0a30BbIX MPOIECCOB MO MPOU3BOJCTBY MPOIYKIIUH.
Omnpeaenstorcss 00beMbl 3aKYIIOK ChIPhsi, MATEPUAJIOB, TOIJIMBA, KOMIUIEKTYIO-
IIUX C YKa3aHHWEM MOCTAaBIIMKOB U 1IE€H Ha PECYPCHI.

[IpuBoautcs morpedHOCTH B 000pyaoBaHuu U miomasax. [IpennaraoTcs
CIIOCOOBI YJIOBJIETBOPEHHSI MOTPEOHOCTEH: apeHJ]ia, JU3UHT, CTPOUTEILCTBO,
puOOpETEHUE.

PaccunThiBatOTCsl 3aTpaThl Ha MPOU3BOACTBO MPOAYKIIMU U COCTABIISIETCS
CMeTa 3aTpaT Ha MPOU3BOACTBO.

Ero uenp — onpenennTs 00eCTeueHHOCTh MPOEKTa ¢ MPOU3BOJICTBEHHON U
TEXHOJIOTUYECKON CTOPOH M MOKa3aTh PEAIbHOCTh MPOU3BOJCTBA MPOLYKIIMH B
HY>KHOM KOJINYECTBE.

[Tpou3BOACTBEHHBIN MJIaH BKJIKOYAET B CE0sI CIEAYIONIUE MOAPa3ICIb:

OcHoBHBIE TpeOOBaHUs K OpraHU3alMK IPOU3BOJICTBEHHOIO Mpoliecca.

[IpumeHsiemast TEXHUKA U TEXHOJIOTHUU.

OOBemM IPOU3BOACTBA U TPOU3BOACTBEHHAS 0a3a.

[ToTpeOHOCTD B ChIpbE, MaTEpHaIaX, YHEPTUU U T.II.

OObecnieyeHue BBIMYyCKa U MPOTHO3UPYEMBIE 3aTpaThl HA MPOU3BOJCTBO
MPOTYKITUU.

TpynoBbie pecypcehbl.

N3 nepxku mpon3BoACTBA.

Dxosornyeckas 0€30MacHOCTb.

OcHoBHbIE TpeOOBaHMSI K OpraHU3aIliy IPOU3BOACTBEHHOTO IIpoIiecca.

JI71s1 BBITIOJIHEHMS HOBBIX 3aIaHUN 110 PACIIMPEHUIO JEUCTBYIOLIETO MPO-
U3BOJICTBA (PEPMEPCKOMY XO3SUCTBY HEOOXOIUMO BBIMOJHUTH OMPEIETIECHHBIC
paboThI IO YIYUIIEHUIO CYIIECTBYIONMIEH HHPPACTPYKTYPHI.

B Tom uucie, cnenyrouee:

Heobxoaumo MoaepuusupoBath ckian ['CM, B TOM 4uclie aBTOMAaTH3U-
pOBaTh MPOILIECC 3aMPABKU TEXHUKU JTU3TOTIIIUBOM.

3aKynuTh HOBBIN BArOHYMK-MAaCTEPCKYIO.

[TocTpouts momemienue ais oduca, s pa3MeIIeHus 1abopaTopuu, He-
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OOJBIION 3aJ1 U1 IpHeMa moceTurenel (MoKynaTenei, CTyJ€HTOB, yJYaluxcs,
neneranun u Jip.).

[TocTpouTh MOMEIIEHUE WU KYNUTh BarOHYMK-OBITOBKY /I TMEpCOHAla
(co CTOJIOBOM, KOMHATOM Il XpaHEHHUs Bellled ¢ WHAMBUIYyaIbHBIMH 3allu-
parolmuMucs mKaguukaMu, TyaneToM, IymeMm u T.14.). O0ecrneunuTb 3T moMe-
HICHUS JIOKAIHbHOW CUCTEMON KaHaMU3alluu U OMOTyaJeTaMH.

OOGycTpouTh MecTa JJis MapKOBKHU.

[Toctpouts moabe3Hyt0 g0opory (okoso 200 M) k Mecty Oyayuiero pua-
a0Ta.

[TocTpouTs HaBeck! AJist XpaHeHust ceHa — Ha 500 T.

JIOTIOJIHUTENBHO TOCTPOUTH TpaHIIeu it 3aroToBku 500 T ceHaxa.

Paznen «OpraHu3anMOHHbIN JIAH).

JlaeTcsi XapakTepucTUKa OPTraHU3alMOHHON CTPYKTYpPbl HPEANPHUSATUS C
yKa3aHUEM JIUIl, 3aHUMAIONIUX PYKOBOJAIIME JTOJDKHOCTH, MPUBOMSTCS HX
KpaTKue JIaHHBbIE. YKa3bIBae€TCs MOTPEOHOCTh B IMEepcoHalie B paspese npodec-
CHUOHAJIbHO — KBaJU(PUKAIIMOHHBIX TPYIN U UCTOYHUKHU €€ MOKpbITHs. OTpaxka-
€TCSl YPOBEHb OIUIATHI TPYJla MO PA3JIMYHBIM KaTEropusiM paOOTHUKOB, ONpeie-
JSIFOTCSL PAcX0/ibl Ha OIIATy TPYy/Ia.

Kpome Toro, mpeacrtaBiseT co0oil ommcaHue NPUHATOW KOHIICTIIWH,
(GbopMBI U CTPYKTYpPHI YIIPABJICHUS peaanu3alreil MpoeKTa U COCTOUT U3 MOApa3-
JIEJIOB:

OpranuzaimoHHasi CTPYKTypa YIpaBJIeHUS.

TpeOoBaHuUsI K yIpaBI€HUECKOMY NIEPCOHATY U CBEJICHUS O HEM.

CucreMa MaTepUaIbHOTO CTUMYJIMPOBAHUS U MOOIIPEHUS.

PabotHuku depmepckoro xossiictBa «JIuK» o0mamaroT 10CTaTOYHBIMU
HaBBIKAMH B 00JIaCTH MapKEeTHHTa, (MHAHCOB M MPOU3BOJICTBA.

OpranuzaloHHas CTPYKTypa YIpaBJIeHUS X035UCTBOM JOCTATOYHO IPO-
ctas. OOmiee pyKOBOJCTBO OCYILECTBIAET riaBa xo3siictBa A.A. JlaBbIIOB.
EMy moguuHsitOTCS BCe paOOTHUKHU X03sicTBA. OHM MOTYy4arOT KOMaHIbl Kak
HaIPSMYIO OT IJIaBbl XO3SIMICTBA, TaK U YEPE3 CHEIUAIUCTOB (3aMECTUTENICH) 110
KUBOTHOBOJICTBY U PAaCTEHUEBOJICTRY.

K npoekty MOryt ObITh MPUBJICYEHBI BHEITHUE KOHCYJIbTAHTHI MO Opra-
HU3alUU CTPOUTEIHCTBA.

Heo6xoaumMo mpuHATH Ha padOTy JOMOJHUTEIHLHO OJHOTO (PMHAHCOBOTO
paboTHuka. Tak:ke HEOOXOAMMO OPraHU30BaTh OXPaHy B HOYHOE BPEMs.

TpeOyercsi opranu3zoBaTh OOyYe€HHE PSJOBBIX COTPYAHUKOB paboTe Ha
MEePCOHATILHOM KOMITbIOTEPE.

Pa3nen «AHAJIU3 PUCKOB (AHAJIM3 YYBCTBUTEJIbHOCTH) MPOEKTA».

HeotrbemMiiemoit uepToii 11000ro MpoeKTa SBISAIOTCA pUCKU. VX Hamuuune
00YCIIOBIIEHO PsAZIOM (DaAaKTOPOB:

HeomnpeneneHHOCTHIO 00BEMOB CIIPOCa U YPOBHS 1I€H Ha MPOTYKIIHIO.
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HecTaOuiabHOCTBIO SKOHOMUYECKOW CUTYaLUH.

XapakTepoM MPOEKTa, YTO BIUSAET HA MPEICKA3yEMOCTh €r0 Pe3yIbTaTOB
(pa3paboTKa HOBBIX M3JIE€TUH, pacIIMpPEHUE BbITyCKa MPOAYKIIUU U TIp.).

TexHuueckuM mporpeccom, 00yCIaBIMBAIOIIUM BBICOKHE TEMITbI OOHOB-
JIEHUS NPOIYKIIMU U TEXHOJIOTUN MPOU3BOACTBA.

Yewm Oouibllle BpEMEHU ¥ BHUMaHUS YJEIEHO IPEeABAPUTEIIbHON aHAIUTH-
YecKoM paboTe nepes NpoBeIeHUEM OTBETCTBEHHBIX KOMMEPUYECKHUX OINepalui,
OCYILECTBJIEHUEM KPYIHBIX MPOMBIIIJIEHHBIX MPOEKTOB, TEM MEHBILE BEPOST-
HOCTb OIIMOKH, & COOTBETCTBEHHO U BOBHHUKHOBEHHUSI PUCKOBBIX CUTYyalUH.

OO60CHOBaHBI CIEAYIONINE BHIBOIBI.

* B yCcioBuUsSIX phIHOYHOM SKOHOMUKHU PUCK — BAXKHEUIIINMN 3JIEMEHT IPEJ-
PUHAMATEIBCTBA.

* HeoOocHOBaHHBIN PHUCK, KaK MPaBUIO, OKa3bIBAET OTPHUIATEIHHOE
BJIMSIHUE HA KQYECTBO ITPOEKTA U €TO PEATU3ALHUIO.

* Pa3paboTka ¥ NMpPUHATHE ONTUMAIBHOTO PELICHUS] — BAXXHOE YCJIOBHUE
OpeaynpexaeHUs PUCKa.

* HeoOoCHOBaHHBI PHUCK B HEKOTOPBIX CIydasX MOXKET COOJa3HUTH
IOpEANPUHUMATEIS MIPUHATHh MPOEKT K peaju3aliyd U Ha NEPBOM dTalle MoJIy-
YUTh NOJIOKUTEINBHBIA PE3yJIbTaT.

* B pBIHOYHBIX OTHOUIEHUSX MPOLECCHl MPOU3BOJACTBA OPUEHTUPYIOT
NpPEANPUHUMATENEN HA COOTBETCTBYIOIIEE MOBEACHUE B YCIOBUSIX HEONpEJE-
JIEHHOCTH Y pUCKa. Y JauHble PEIICHUS BO3HATPAXKIAIOT MPEANPUHUMATEIS XO-
poliei IpuobLIbIO, a HeYJauHble 000paYnBaOTCSI OAHKPOTCTBOM.

VYrpaBneHue puckamMu — AESTEIbHOCTh, HalpaBJI€HHAs Ha Kiaccu(uka-
[IUIO0 PUCKOB, UACHTU(PHUKALIMIO, aHATIU3 U OLEHKY, pa3pabOTKy MyTed 3allluTh
OT pHUCKa.

O6mras cxema mporecca yupaBieHUs] pUCKOM BKIIIOYAET B ceOsl ClIeTyIo-
1€ ATaIbI:

Amnanu3 pucka.

Bb100p MeTOI0B BO3JIEUCTBUS HA PUCK MPU CpaBHEHUU UX A(P(PEKTUBHO-
CTH.

[IpunsaTue pemeHus.

Bo3neiicTBue Ha pucCK.

KonTpons pe3ynbraTos.

Cucrema ymnpaplieHHsS PUCKOM — 3TO pa3padoTKa METOJOB U CPEACTB,
YMEHBIIAIONIUX BEPOSITHOCTh MOSBICHUS] PUCKOB JIMOO JIOKATU3UPYIOIMIUX OT-
puLaTeIbHbIE MOCIEACTBUS PUCKOB. MHaue roBops — 3TO IpakTUyecKas nes-
TEJIbHOCTh JKCIEPTOB, JIMI, MPUHUMAIONIMX U PEATU3YIOLIUX PELICHUS 10
CMSATYEHUIO BO3JEHCTBUSI HEraTUBHBIX MOCIEACTBUM PHUCKA Ha YIPABISEMYIO
CUCTEMY.

Konuenuus ynpasieHus puCKOM BKJIIOYAeT B ceOsi:
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BoIsiBIIeHME TOCIIEICTBUI JAESITEIBHOCTH 3KOHOMHYECKUX CYOBEKTOB B
CUTYallUH PUCKA.

YMeHue pearnpoBaTh Ha BO3MOYKHBIE OTPUIATEIbHBIEC MTOCIEACTBUE ITOU
NEATEIIbHOCTH.

Pa3paboTka u ocyiiecTBieHHEe Mep, MPU MOMOIIN KOTOPBIX MOTYT OBITh
HEWUTpaIU30BaHbl WM KOMIIEHCHUPOBAHBI BEPOSITHBIC HETATHBHBIE PE3YJIbTAThl
MPEANPUHUMAEMBIX JIEHCTBUM.

JlocTaToyHO TOKa3aTeNbHbl TEXHUYECKUE PUCKH, BBIJCICHHBIE PYKOBO-
ncTBOM (pepmepckoro xo3siictBa «/IuK». B kauecTBe npennonaraeMpix TEXHU-
YECKUX PUCKOB OTMEYEHBI CIETYONINE PUCKU:

JITUTETbHOCTh COTJIACOBAHUM C Pa3IUYHBIMH CITY>KOaMH CTPOUTEIHCTBA
dbuaoTa.

3amepkKa B TOATOTOBKE CTPOWIUIONIAJAKKA U BBINOJIHEHUU Tpaduka
CTPOUTEIHCTBA.

3ajiepkKa MocTaBKu 000py1oBaHus pumiora.

[To3nHuiA 3amycK MPOM3BOJCTBA M3-3a HENPEABUICHHBIX OCTAHOBOK I10
BHUHE MOJPSIUMKA.

HenpenBuaeHHble OCTAHOBKHY MPOU3BOACTBA BO BpEMs BBOAA B AKCILTya-
TAIMI0 U IPUEMKH KOMHUCCHEM.

OTcyTCTBHE TIIAHOBOTO KOJMYECTBA MOTOJIOBBS CKOTA JJIsl CTapTa OTKOP-
Ma.

Cnabo cOanaHCHUpOBaHHBIN pPallMOH KOPMJIEHUS B MEPUOJ IMycka (Puiio-
Ta.

HennaHoBbIe OTKIIOYEHUS AIEKTPOIHEPTUU.

Pucku snuaeMuii U mmajeka cKoTa.

Pa3znenbl «PUHAHCOBBIM IUVIAH U MOKa3aTeJud 3PPeKTUBHOCTH MPO-
ekTa» n «CTpaTreruss PUHAHCUPOBAHUN.

Paznensl oTpaxkatoT mpeAcTosIMe 3aTpaThl, ICTOYHUKHA UX MOKPBITHS U
OKHJlaeMble (PMHAHCOBBIE PE3YJIbTAThI, OH HEOOXOAUM JIsl KOHTPOJIA (PUHAHCO-
BOM 00€CIIEUeHHOCTH MTPOEKTA HA BCEX ATAlax €ro peajn3anuu.

B nannom pasznenie ocyniecTBISIETCSl OLEHKAa SKOHOMHUYECKOU 3(PdheKTuB-
HOCTH NpoeKTa. DOpMUPYIOTCS CIEAYIOMINE IIJIAHOBBIE TOKYMEHTBI:

OTtyeT 0 MpUOBLIAX U YOBITKAX.

[InaH 1eHEe)KHBIX MOTOKOB MO MPOEKTY.

[1naHoBBIN OanaHC aKTUBOB U MACCHUBOB.

Bce gokymeHThl (pMHAHCOBOTO TUIaHA Ha MEPBBIN roJ JTOHKHBI pa3pada-
THIBAThCS C TIOMECSIYHON pa30UBKOM.

Jlnst popMupoBaHus MiIaHOBOM (OpMBI OTYETAa O MPUOBUISIX U yOBITKAX
TpeOyeTcsi UCXOIHasI MHPOopMaIus, XapaKTepusyronias o0beMbl MPOU3BOJICTBA
U cOBbITa MPOAYKIIMH, a TAKKE 3aTPaThl HA €€ MPOU3BOJCTBO U PEATU3ALHIO.

Nudopmanus, HEeoOxXomaumasi Uisi OMPENETCHUS BBIPYYKH OT MPOJAXK
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MPOAYKIMHU, BKIIFOYAET CIAEAYIONINUE JaHHBIE, ONIPEACIISIEMBIE M0 KAX0MY IIary
pacuera (repruoay MIaHUPOBAHUS ):

["'oioBast mpoU3BOICTBEHHAS] MOIITHOCT.

YpoBeHb UCTIONB30BAHMUS.

OObemMBbI MPOU3BO/ICTBA.

OOBeMbl peanu3aliuy Ha BHYTPEHHUX PbIHKAX.

[lena mpoyKIuu, peaaTu3yeMoi Ha BHYTPEHHUX PhIHKAX.

BrIpydka oT mpoiaku Ha BHYTPEHHUX PBIHKAX.

H/IC, noumuHa, akiu3bl U APYryue HaJOTH, U COOpbI, BKIIOYAEMbIE B IIe-
HY NPOAYKIIMHU, PEATM30BAaHHON HAa BHYTPEHHUX PhIHKAX.

OOBeMBbI peanu3ali Ha BHEITHUX PhIHKAX.

BrIpyuka OT npoiak Ha BHEIIHUX PHIHKAX.

H/C, nonuivHa, akiM3bl U APYrue HAJIOTH, U COOPBI, BKIIOYAEMBbIE B 1i€-
HY TIPOJIYKIIMH, PEATU30BaHHON Ha BHEIITHEM PhIHKE.

[Tokazarenu oTpakaroTCs O KaXKJAOMY BUIY IMPOAYKIIMHU, INIAHUPYEMOU K
IPOU3BOJACTBY.

B nensix mnanupoBaHus c€0ECTOMMOCTH PEATM30BAHHON MTPOAYKIIUU pac-
CUUTBIBAIOTCA MPSMbIE TPOU3BOCTBEHHBIE 3aTPAThI, BKIIOUYAIOIIIHE:

[IpsiMble MaTepUaIbHBIEC 3aTPATHI.

Pacxozpl Ha oruIaTy TpyJla MPOU3BOJICTBEHHOIO MEPCOHAA.

Hauucnenus Ha 3apaboTHYIO TUIATY.

[ToMrMO TOpPSIMBIX MPOU3BOJCTBEHHBIX 3aTpaT, TAKXKE PACCUUTHIBAOTCS
HAKJIQIHBIE 3aTPaThI:

3aTpaThl Ha YIIPABJICHUE TPOU3BOICTBOM.

3arpathl Ha COBIT TPOTYKIIUH.

B Metoanuecknx pekoOMeHIausX mno orneHke 3PpQPeKTUBHOCTH MHBECTHU-
[IMOHHBIX MTPOEKTOB JaHa TUMOBas (hopma oTyeTa 0 MPUOBLISIX U YOBITKAX.

PacueTbl NO3BOJISIOT:

OLeHUTh peaanu3yeMoCTh IPOEKTa (C MO3UIMN (PUHAHCOB).

Paccunrath nokazarenu 3p(HEeKTUBHOCTU MTPOEKTA.

[Ipoananu3upoBaTh BakHEUIIME mnokazaTeiau 3PGEeKTUBHOCTU OU3HEC —
IUIaHa.

B pasnene «Crtparerusi (ppuHaHcupoBaHuUs» OOOCHOBBIBACTCS CXeMa
¢dbuHaHcupoBaHUs MPoeKkTa. VCroab3ytoTcs pa3nyHble BAPUAHTHI:

Co3znanrie HOBOTO MPEIPUSATH.

Peanuzaius mpoekTa Ha AEUCTBYIOIIEM MPEANPUITHH.

MoxeT UCTO0JIb30BaThCsl pa3InyHas KOMOWHAIMS cIOCO00B (PMHAHCUPO-
BaHUS MPOEKTA. BBIACISAIOT TpU TUMOBBIE CXeMbl (PMHAHCUPOBAHUS:

3a cueT COOCTBEHHBIX CPEJCTB.

3a cYeT 3a€MHBIX UCTOYHHUKOB.

CwmemanHas cxema.
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®epmepckux xo3stiictBoM «JluK» Bce pacuerbl B OM3HEC-IUIAHE BBIMOJI-
HEHBI C YYETOM HYJIEBOTO YPOBHS, UCXOJS U3 MPEIOIO0KEHUS, YTO UH SIS
BO3JIEWCTBYET Ha TOXOBI U PACXO/IbI OJJMHAKOBBIM 00pa3oM.

[Ipeanonaraercs, yTo Oyayliee MPOU3BOJICTBO MO3BOIUT MOIYy4YaTh TOA0-
BYIO MPHUOBUIH MO KaXJAOMYy BUAY Mpou3BojacTBa. OO0mIas 4acTh MIAHUPYyEMOU
BaJIOBOU MPUOBLIN MOCIE YIJIAThl HAJIOTOB B OJl COCTABIISIET OKOJIO0 6 231 ThIC.
pyoOJieii, B TOM 4uCIIE:

[TpuObLIL OT coJiepKaHKsl OCHOBHOTO cTajia — 598 Thic. pyOIiei.

[TpuObLTL OT padoThl huanoTa — 4 412 ThIC. pyOIEH.

[TpuObLTE OT MPOJAKH YUCTOMIOPOTHBIX ObIUKOB — 1 221 ThIC. pyOIei.

OcHOBHBIE 3aTpaThl MO MOKYIKE CKOTa Ha OTKOPM IUIAHUPYETCS MPOU3-
BOJIUTh BECHOM (MapT-ampesib) U OCEHbIO (CEHTAOPL-OKTSIOpH). [aHHOE T0JI0-
KEHUE OOBSICHAETCS TPAAUIMOHHBIMUA TPYAHOCTSIMHU XO3SUCTB-MOCTABIIMKOB
CKOTa BECHOW MPHU HEJIOCTATKE KOPMOB, a TAKKE OKOHYAHUEM MACTOUIITHOTO Ce-
30Ha U MOCTAaHOBKOW CKOTA OCEHBIO Ha 3UMHEE COJEPKAHUE.

OcHOBHBIE JOXOABI CIEAYET IUIAHUPOBATh TAK)KE HA 3TH NEPHOJbI, BME-
CTE C T€M JUIsl O0ECIEeYeHUs: PAaBHOMEPHOTO U PUTMUYHOIO MOCTYIUJICHUS Ha-
JUYHOCTU OYJET UCIOIH30BaThCS YACTUYHAS pean3allis CKOTa B TEUCHHE BCe-
ro KajeHaapHoro roja. [loctymienue npeactaBieHo B TAOIUYHOM MaTepHae.

B kauecTBe KpaTKMX BBIBOJIOB IO NMPUBEACHHOMY IMPOTHO3Y JABUKEHUS
JICHEKHBIX CPEJICTB HEOOXOIUMO OTMETUTD, UTO MPUBE/ICHHBIE JJAHHBIE Ha Mep-
BbIM T0J1 0OcBOeHUSI MHBeCTUIIUM (2012 roMa) MO MPOEKTY MOKA3bIBAIOT BO3MOX-
HOCTh HOpPMaJIbHOW pabOThl XO35iMCTBA. BpeMeHHBIN HEIOCTATOK JIEHEKHBIX
cpenctB B 1-M u 3-M KBapTajax Ha 3aKyIlKy OBIYKOB I OTKOpMa OyJeT Io-
KPBIBAThCA 32 CYET KOMMEpPUECKUX KpeauToB Oanka. [lomydeHHyI0 B KOHIIE TO-
Jla 9acTh JCHEKHBIX CPEICTB OT BBIPYUKHU TMOCJE MPOAAXH OBIYKOB C OTKOpMa
MO>KHO HCIIOJIb30BaTh HAa 3aKYyMKY CIEAYIOLEH MapTHUH ObIYKOB, a TAKXKE MOXK-
HO OyJIeT HalpaBUTh HA BO3BPAT YACTHU MHBECTUIUHN A0 2,5 MITH. pyOeil.

Hpunoxenus

Bxitouaror B ce0si IOKYMEHTBI, KOTOPBIE MOJTBEPXKAAIOT MH(OpPMAIIHIO,
COAEPKAILYIOCA B IUIAHE: KOMHUHU YUYPEIUTENbHBIX TOKYMEHTOB, IPEUCKYPAHTBHI,
KOIUY KOHTPAKTOB M JIMIECH3UM.

Conepxatr Bce HEOOXOAMMBIE U JTOCTATOYHBIEC JTAHHBIE, UCIIOIH30BAHHbIE
IPY SKOHOMHYECKUX OOOCHOBAHUAX U COCTABJICHUHU OM3HEC-TIJIaHa IIPOEKTa.

Bonpocs! 111 CAMOKOHTPOJIA:

1. Pazgensl, mpeaycMoTpeHHbIe THUITOBBIM OM3HEC-TIJIAHOM MHBECTHUIIMOH-
HOT'O IIPOEKTA.

2. IlocnenoBaTeabHOCTh MPOBEACHUS PA0OT MO Pa3BUTHIO 3P (HEKTUBHBIX
BUJIOB MPEANPUHUMATEIbCKON JEATEIbHOCTH.
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3. [IpuHIUIIBI COCTaBIIEHHS] OM3HEC-TJIaHA UHBECTUIIMOHHOTO TIPOEKTA.
4. Paznensl 1aHa, B KOTOPBIX UCCIENYIOTCS (PMHAHCOBBIE OTHOIIICHUS.
5. Puck-MeHeKMEHT B IJIAHUPOBAHUU MEPOTPUSITHI pa3BUTHS OU3HECA.

Tembl 111 00CyKAeHNSI HA CEMUHAPCKUX (MPAKTHYECKUX 3aHATHSAX):

VHBECTUITMOHHBINA MTPOEKT, KaK IJIaH, WIM MporpaMMa (JOKYMEHTBI) per-
JTaMEHTHPYIOIINE BJIOXKEHHUS KamuTajga C IeJIbI0 TMOCIEAYIONMIEro MOJTyYSHHS
MPUOBLIH.

[Topsimok MOATOTOBKH WHBECTHIIMOHHOTO MPOEKTA, KaK JOKYMEHTA, KO-
TOPBIN COCTaBIAETCS IS OLEHKUA d(P(HEKTUBHOCTH MHBECTUIIMNA B KaKOH-IHOO
KOHKPETHBIN MTPOEKT Pa3BUTHSI MPEAIPUHUMATEIHCTBA.
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Inasa 14. Ouenka 3¢ peKTHBHOCTH BJI0KEHHUS KANIMTAJIA
B HHBECTUIHOHHBIN MPOEKT

I} PeKTUBHOCTH — ITO COOTHOLIEHHE Pe3yJIbTATA K 3aTparaM, He00-
XOAMMBIM LISl IOCTHKEHHS ITOT0 pe3yJibTaTa

Ouenka 3(p¢heKTUBHOCTH MHHOBAIIMN JOJKHA TTPOBOJUTHCSA HA BCEX CTa-
IUSX M 3Talax MHHOBAILMOHHOTO MPOLIECCa — HAYMHAS C 3CKU3HOTO IMPOEKTUPO-
BAHUS U KOHYAs] OCBOCHUEM U PeaIu3alleil HOBIIECTB.

MeTopl OLIEHKH M CHCTEMA PACUETHBIX IMOKa3aTesied Uil BCEX CTaAui U
ATANOB MHHOBALIMOHHOTO IMPOIECCa MOTYT OBITh OJJMHAKOBBIMU, €TMHBIMHU, HO UC-
XOJIHBIE JJAaHHBIE JJIS PACUETOB PA3IMYAIOTCSl TI0 CTENEHU MOJHOTHI MH(OpPMAIIUY,
YPOBHIO JJOCTOBEPHOCTH M HEONPEJIEIIEHHOCTH, PA3HOOOPA3UI0 UICTOYHHUKOB.

OTO OPUBOAUT K TOMY, UTO MOKazaTeau 3(PPEKTUBHOCTH MHHOBAIUN pa3-
JUYAIOTCS 10 YPOBHIO TOYHOCTH U OOBEKTUBHOCTH. DTO JIAa€T BO3MOXKHOCTH pe-
TyJIUPOBaTh  HWHHOBAIMOHHBIM  IIPOLECC, BHOCA MW3MEHEHUsS  HAYYHO-
TEXHUYECKOT0, PKOHOMUYECKOr0, WHPOPMAIIMOHHOTO U AaHAJIUTUYECKOTO Xa-
pakTepa.

[IpumeHsieMble B HACTOSIIIIEE BPEMSI METOJbI OLIEHKH OCHOBAHBI Ha COOT-
HOIIICHUHU PE3yJIbTaTOB U 3aTparT, T.€. Ha COMOCTaBICHUH MOJIy4eHHOT0 3 deKTa
u 3atpat. CooTHoIIeHUE pe3ysibTaToB (3ddekTa) u 3aTpat MOKET ObITh BhIpa-
’EHO B CTOMMOCTHBIX M HATypaJIbHBIX BeluuuHax. OTMeTuM, 4uto 3P (HEeKTUB-
HOCTh B MHHOBAI[MOHHOM IIPOLIECCE — 3TO BCErJa COOTHOLICHUE, OTHOCUTEIb-
Has BEJIMYMHA.

Pexomenayercs oueHMBaTh 3PPEeKTUBHOCTH NMPOEKTA B LEJO0M M 3]-
(peKTUBHOCTH Y4ACTHS B IMPOCKTE.

P PeKTUBHOCTH MPOEKTA B L[EJIOM OLCHUBACTCA C LETbIO ONPEICIICHUS
MOTEHI[MAIBHON MPUBJICKATEIILHOCTA MPOEKTa ISl BO3MOXKHBIX YYaCTHUKOB U
MOMCKOB MCTOYHUKOB (puHaHCUpoBaHUs. OHA MOKa3bIBa€T OOBEKTUBHYIO MPHU-
€MJIEMOCTh TNPOEKTAa BHE 3aBUCHUMOCTH OT (DMHAHCOBBIX BO3MOXHOCTEU €ro
YYaCTHUKOB.

[TokazaTenu 3phEeKTUBHOCTH MPOEKTA B 1IEJIOM XapAKTEPU3YIOT C IKOHO-
MHYECKON TOYKHU 3PEHUSI TEXHUYECKHUE, TEXHOJIOTUYECKUE U OPTraHU3alHOHHbBIE
NpOeKTHBIE perieHus. I(HPEeKTUBHOCTD MPOEKTA B 1I€JIOM BKJIIOYAET B ceOs 00-
IIECTBEHHYIO (COLMAIbHO-3KOHOMUYECKYI0) 3(DPEKTUBHOCTh MPOEKTAa U KOM-
MepUecKyo 3(hPEeKTUBHOCTH MPOEKTA.

IToka3aTean oOmecTBeHHON 3P(PEeKTUBHOCTH YYUTHIBAKT COUUAIb-
HO-)KOHOMUYeECKHE MOCJIeICTBUS OCYIeCTBJIEHUN NMPOEKTA /1Jis 00IIeCTBa B
L[EJIOM, B TOM YUCJI€ KaK HEMOCPEICTBEHHBIE PE3YyJIbTAThI U 3aTPaThl MPOEKTA,
TaK U «BHeEUIHUE». «BHenrHue» 3P ¢heKkThl — 5IKOHOMUYECKHE U BHEIKOHOMMYE-
CKHe€ (PKOJOTUYECKHE, COIMAIbHbIE M MHbIE) MOCIEICTBUS, BO3HUKAIOUIUE BO
BHEIIHEW CpeJie MPU peAN3alui UHBECTUIIMOHHOTO MPOEKTA.
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IMoxka3zareqm KomMMep4Yeckon 3(PPEKTUBHOCTH NMPOEKTA YYUTHIBAKOT
(puHAHCOBBIE TOCJEACTBUA €r0 OCYHIECTBJIEHHUS JJ YYACTHHKA, PEaIH-
sytomiero U1, B nmpeanonaoxkeHuu, 4To OH MPOU3BOAUT BCE HEOOXOAUMBIE IS
peanu3aluy IpoeKTa 3aTpaThl U MOJB3YETCS BCEMU €r0 pe3yJibTaTaMu, T.€. MpU
OLICHKEe KOMMepuecKoi A((PEKTUBHOCTU HE YUUTHIBAIOTCS BO3MOMXHOCTH yya-
CTHUKOB MPOEKTa N0 (MHAHCUPOBAHUIO MPOEKTA, YCIOBHO MoJjaras, 4To HeoO-
XOJIUMBbIE CPEACTBA UMEIOTCSI.
JPpPeKTUBHOCTL YyYACTHSI B NPOEKTE ONpeaessieTcss ¢ HeJblo Mpo-
BEPKH PpeajnM3yeMOCTH NMPOEKTA U 3aMHTEPECOBAHHOCTH B HEM BCeX €ro
Y4aCTHUKOB.
O} heKTUBHOCTH yUacTUs B MPOEKTE BKIIOUYALT:
e H(DPEeKTUBHOCTh y4acTus MPEANpUATHIl B mnpoekTe (3PEHEeKTUBHOCTH
WHBECTUIIMOHHOTO MIPOEKTA JIJIsl IPENPUATHII-y4aCTHUKOB);

¢ 5(p(dEeKTUBHOCTh UHBECTUPOBAHUS B akUMM Opennpusatus (3ppexkTus-
HOCTbH JUIsl aKIIMOHEPOB AaKIIMOHEPHBIX MPEANPUATHN — y4aCTHUKOB
WHBECTUIIMOHHOTO TTPOEKTA);

¢ 5(p(DEeKTUBHOCTh yUacTHsl B MMPOEKTE CTPYKTYp OOJiee BHICOKOTO YPOB-
Hs 110 OTHOIIEHUIO K IPEANPUSATUSIM — yUaCTHUKAM WHBECTUIIMOHHOTO
IPOEKTa, B TOM YHCIJIE: PETHOHAJIBHYIO M HapOJHOXO3SUCTBEHHYIO
3 (PEeKTUBHOCTD — JIs1 OTAEJIBHBIX PETMOHOB U HAPOAHOTO XO03siCTBA
P®; orpacneByto 3¢ (PeKTUBHOCTD — JUIsl OTACIBHBIX OTpaciel Hapo-
HOTO XO34MCTBa, (PMHAHCOBO-NPOMBIIIJIEHHBIX TPYII, 00beAMHEHUIN
NPEANPUITHI U XOJJIUHTOBBIX CTPYKTYD;

e 0O10/KeTHYI0 3(()PEKTUBHOCTh WHBECTUIIMOHHOTO mpoekTa (3ddek-
TUBHOCTh Y4acCTHs TOCYyAapCTBa B MPOEKTE C TOUKU 3PEHUS PACXOJ0B
U JI0XOJI0B OIO/I?KETOB BCEX YPOBHEM).

B 3aBucMMOCTH OT 3HAYUMOCTH, JIUTEIHHOCTH U MacIliTabOB MHHOBALIU-
OHHOTO TPOEKTa (TeMbl) KoMMepueckas 3((PEeKTUBHOCTh MOXKET OBIThH OIpee-
J€Ha JIMIIb JJIsl OJTHOTO MPEANpPUSITHS WIM HAYYHO-IPOU3BOJACTBEHHOTO KOM-
wiekca. Hanpumep, B Tex ciaydasx, KOrja KpyNHbIE TPEANPUATHS, UMEIOIINE
MOIIHYI0 Hay4YHO-TEXHUYECKYI 0a3y, U HAyYHO-IPOU3BOJICTBEHHBIE OOBEIU-
HEHUs MOTYT OCYUIECTBJISTh BECh MHHOBALIMOHHBIN LUKII «HAayKa — MIPOU3BOJ-
CTBO — OTpebIieHne» 0e3 yJacThst Ipyrux OpraHu3aiui.

[Ipu oneHke s3KkOHOMUYECKON 3PHEKTUBHOCTH MHHOBAIIMI BCEX YYaCTHU-
KOB, HE3aBUCHUMO OT pa3Mepa NMpeanpusTuil (HayuHO-IIPOU3BOJACTBEHHBIN KOM-
IUIEKC WJIM Majas ”HHOBalMOHHas (Gupma) u (opmM COOCTBEHHOCTH, B MEPBYIO
ouepellb MHTEpPECYeT KoMMmepueckas 3(PGHEeKTUBHOCTh MPOEKTa (TeMbl). IDTO
BIIOJIHE OOBSCHUMO C TOYKH 3pE€HHS (PMHAHCOBOTO MOJIOKEHUS NMPEANPUSITHUS
(opranuzanuu), ero (UHAHCOBON YCTOMYMBOCTH U B KOHEYHOM CYETE €ro BbI-
KUBAEMOCTH.

[Tpu 3TOM HEOOXOAMMO yYECTh U Cleaytoliee: OONbIIMHCTBO HHHOBAIIN-
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OHHBIX Pa3pabOTOK, OCYIIECTBISEMBIX Ha OT/ACIbHBIX MPEANPUATHIX U B Opra-
HU3AIMUSAX, OTPAHUYEHBI MO0 o0beMaM 3aTpaTr (MHBECTUIIMI) U HaANpaBJiCHBI Ha
CO3/IaHHE€ U OCBOEHWE HOBIIECTB (ITPOAYKTOBBIX, TEXHOJOTHYECKHUX U JIp.), HA-
LEJIEHHBIX HAa pbIHOK. OHHU B OTIAEIBHOCTH HE MOTYT OKa3aTh HEMOCPEACTBEH-
HOE€ BIIMSHHE Ha TIOKA3aTeNId HApPOJIHO-XO3sICTBEHHON YKOHOMUYECKON U O10/1-
XKETHOU 3(P(HEKTUBHOCTHU, PACCUUTHIBAEMBIEC JIUIIb JIJI1 KPYITHBIX WHHOBAIIMOH-
HBIX MPOEKTOB (IIEJIEBBIX MPOrPaMM, MErarpoeKTOB, MEXKIYHAPOIHBIX MPOEK-
TOB).
OCHOBHBIE TOHSITHS, OTHOCSIIHMECS K WHBECTUIMOHHBIM IPOEKTaM, U
orieHKe d(P(HEKTUBHOCTH MHBECTUILIUM PETYIHPYETCS CJICTYIOMMMUA HOPMATHB-
HBIMU JOKYMEHTaMHU:
denepanbHbIM 3aKOHOM «O0 MHBECTUIIMOHHOM NesSTeIbHOCTH B Poccuii-
ckoit Denepanuu, oCylecTBIgeMOl B (OpMe KalHUTAIbHBIX BIOXKEHHUI» OT
25.02.1999 r. Ne 39-®3. 3akoH Ma€T onpeaeaeHUs] OCHOBHBIM MOHSTHUSM, CBS-
3aHHBIM C OIIEHKON 3((HEKTUBHOCTH MHBECTUIIUN (TAaKUM KaK UHBECTHUIUHU, UH-
BECTUIIMOHHBIN MPOEKT U T.1I.).
MetoauueckuMu pPEKOMEHJAIUSIMU O OIEHKE 3(P()EKTUBHOCTH HHBE-
CTULIMOHHBIX IPOEKTOB, YTBEPKICHHBIMH MUWHHUCTEPCTBOM 3KOHOMHUKH PO,
MunuctepctBoM (unancoB PD, ['ocynapctBeHHbIM KOMUTETOM PD 1o cTpou-
TEJIBbHOW, apXUTEKTYpHOU M KWIHMIIHOW mojutuke 21.06.1999 r. No BK 477.
Pexomenaainuu coiepkaT ONUCAHHE KOPPEKTHBIX (HEMPOTUBOPEUMBBIX M OT-
paXkarIuX MpaBWia PalMOHATBLHOIO AKOHOMHYECKOIO TOBEICHUS XO3SICT-
BYIOIINX CyOBEKTOB) METOJI0B pacueTa 3((PEeKTUBHOCTA UHBECTUIIMOHHBIX TTPO-
€KTOB.
B camoM 00miemM cMbICII€ MHBECTMHMOHHBIM MPOEKTOM HAa3bIBaeTCS
IUIAH WJIH NMPOrpaMMa BJIOKEHHUSl KANMHUTAJIA C HeJbI0 MOCJeAYILIero mno-
JIydeHusi npuObLIM. bojiee CTporo Mo>KHO CKa3aTh, YTO MOHITUE "MHBECTHUIIU-
OHHBIN MPOEKT" YyMOTPeOIIIeTCs B ABYX CMbICIaX:
® Kak JeJo, ACSTEIbHOCTh, MEPONPUATHE, MPEIIOIAratolIee OCYIIECTB-
JICHHE KOMIUIEKCA KaKHX-JIHO0O IEeHCTBHI, 00€CII€YMBAIOIINX JOCTH-
KEHUE ONpPENENICHHbIX Iesiel (MOoyYeHrue OMpeIesIeHHbIX pe3yJibTa-
TOB) U TPEOYIOMIMX JIJISi CBOETO OCYLIECTBIECHNS HHBECTULIMOHHBIX pe-
CYpCOB;

® KaK CHCTeMa OpPraHMU3aIMOHHO-TIPABOBBIX MU PACUETHO-(UHAHCOBBIX
JOKYMEHTOB Il OCYIIECTBJICHUSI KaKUX-TUOO ACHCTBUMN, CBS3aHHBIX
Y UHBECTUPOBAHUEM, UJIM ONUCHIBAKOIIUX TAKUE AEHCTBUS.

DOopMBbI U COJEPKAHUE MHBECTUIIMOHHBIX MPOEKTOB MOTYT OBITh CaMbIMU
Pa3HOOOpa3HBIMU — OT TUIAHA CTPOUTENHCTBA HOBOT'O MPEANPUATHS O OLEHKH 11e-
71€co00pa3HOCTH MPUOOPETEHUST HEIBUXKUMOTO nMyIiiecTBa. Bo Bcex citydasix, ofi-
HAKO, MPUCYTCTBYET BPEMEHHOM JIar — 33J€pKa MEXKTy MOMEHTOM Haudaja WHBE-
CTHPOBAHHUSI 1 MOMEHTOM, KOT/Ia POEKT HAUMHAET MPUHOCUTH TPUOBLIT.
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Hcnonb3oBaHue MPUHIIMIOB CUCTEMHOIO MOAXOJa K YIPABICHUIO MHBE-
CTULIMOHHBIMHU TPOEKTAMH MPEANOJIAraeT PACCMOTPEHUE MOCIEAHUX B KAUECTBE
OTHOCUTEIIFHO CaMOCTOSITEIFHON (PYHKIIMOHATIHLHON TMOJCUCTEMBI SKOHOMMUKH,
TO €CTh B Ka4€CTBE HEKOTOPOM COLMAIbHO-3KOHOMHYECKOW cucTeMbl. Coru-
aTbHO-3KOHOMUYECKHE CUCTEMBI UMEIOT Psii OCOOEHHOCTEM, KOTOphIE OTINYa-
IOT UX OT TEXHMYECKUX cHUCTeM. [IpoeKkT Kak pa3HOBUIHOCTH COLHAIBHO-
SKOHOMHMYECKOW CUCTEMbl UMEET BCE MPUCYIIHE CUCTEMaM OCOOEHHOCTH, HO
oOsiaiaet psAoM crenupUUecKux CBOMCTB, HE MPUCYIIUX JIPYTHUM CHCTEMaM
TaKoOro poja.

OueHka HWHBECTUIMOHHBIX IPOEKTOB CIIYKUT OCHOBOW ONpEAeIICHUs
dbopm, pazmepa U yCIOBUIM TOCYAAPCTBEHHOM MOIIEPKKH ITUX MPOEKTOB.

To ecTh MHBECTULMOHHBINA MPOEKT, 3TO KOMIUIEKCHBIM IIJIAH MEpPOIpPUsI-
TUH, BKIIOYAIOIINA TPOSKTUPOBAHUE, CTPOUTENIHCTBO, TPUOOPETEHNE TEXHOJIO-
ruil 1 000pyAOBaHUsI, MOJTOTOBKY KaJpOB W T.I., HAIPABJICHHBIX HA CO3/IaHUE
HOBOT'O WJIM MOJIEPHM3AIIMIO JICUCTBYIOIIETO IPOU3BOJICTBA TOBAapOB (padoT,
YCIYT) C UEIbI0 MOJTYYEHHS] IKOHOMUYECKOMN BBITOJIBI.

B Meroanyeckux pekoMeHIanusx mo orneHke 3¢ (PeKTUBHOCTA UHBECTH-
LIHOHHBIX MPOEKTOB, YTBEPKACHHBIX MUHUCTEPCTBOM 3KOHOMUKUA PD, MunHu-
crepctBoM ¢uHancoB PD, [NocymapctBeHHbIM KOMUTeTOM P® 110 CTpouTEsh-
HOM, apXUTEKTYpHOM M KWiMIIHOW mnoymtuke 21.06.1999 No BK477, uen-
TPaJIbHOE MECTO B OIEHKE MHBECTULIMOHHOTO MPOEKTa MPUHAIICKUT dDPek-
TUBHOCTH MIPOEKTA.

Hox 3¢ peKTHBHOCTHI0O HHBECTUIIHOHHOTO MPOEKTA, B COOTBETCTBUU C
PexoMeHnmanusiMu, TOHUMAETCSI COOTBETCTBHE IMOJYYEHHBIX OT IMPOEKTa pe-
3yJIbTAaTOB, KaK SKOHOMUYECKHX (B YACTHOCTH MOJy4Y€HUE TPHOBLIN), TaK U
BHEOKOHOMUYECKUX (CHSATHE COLIMAIbHOM HANpSHXKEHHOCTH) W 3aTpaT Ha Ipo-
EKT.

CornacHo «MeToinueckuM peKkoMeHAaIusIM», 3PGHEeKTUBHOCT, NHBECTHU-
IIMOHHOT'O TMPOEKTa, 3TO KaTEeropusi, OTpa)karoIiasi COOTBETCTBUE MPOEKTa, Iie-
JSIM U MTHTEpECaM YYaCTHUKOB MPOEKTA, M0/ KOTOPHIMU TOHUMAKOTCS CYOBEKTHI
WHBECTUIIMOHHOU JIESITETbHOCTH U OOIIECTBO B IIEJIOM.

[TosTomy B Pexomenpanusax tepmuH «3PGHeKTUBHOCT, HHBECTUITMOHHOTO
IPOEKTa» MOHUMAETCs KakK «3(()EKTUBHOCTD MpoeKTa». To Ke OTHOCUTCS K TIO0-
kazaTessiM 3G (HEKTUBHOCTH.

Cpenn 0CHOBHBIX PUHIIUIIOB M MOAX0/I0B, CJI0KUBIIUXCS B MUPOBOii
NMPaKTHKe K oleHKe 3¢ PeKTUBHOCTH MHBECTUIHOHHBIX MPOEKTOB, MOKHO
BbLICJINTH CJAeAyHIIHe:

e PaccMoTpeHue MpoekTa Ha MPOTSKEHUH BCEro >KU3HEHHOTO IIHMKJIA

(pacuetHoro mepuoaa). To ecTh OT MPOBEACHUS MPEAUHBECTUIIMOH-
HBIX MCCJIEJOBAHUM /10 TIPEKpAIICHUS TPOEKTA.
e MogenupoBaHUE ACHEKHBIX TOTOKOB, BKIIFOUAIOIIUX BCE CBSI3AHHBIE C
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OCYLIECTBJIEHUEM MPOEKTA JCHEKHBIC IMOCTYIUIEHUS U pPacxXolbl 3a
pacyeTHBIM IeproA. YUWTHIBAIOTCS BO3MOXHOCTH HCIOJb30BaHUS
Pa3IUYHBIX BAIIOT.

e (ComnocTaBUMOCTh YCIOBUW CPAaBHEHUS PA3IMYHBIX MPOECKTOB (BapUaH-
TOB MPOEKTOB).

e [IpuHIMD NOJOKUTENBHOCTH U MakcuMyMa 3¢ ¢dekra. s Toro, uro-
ob1 UI1, c Touku 3peHus uHBecTopa, ObUT Ipu3HaH 3PPEKTUBHBIM, HE-
00x01uMo, 4TO0O0BI A (PEKT peanr3almuu MOPOKIAIOIIETO ero MpoeKTa
ObLI MOJOKUTENbHBIM. [Ipy CpaBHEHMM aJbTEPHATUBHBIX MPOEKTOB
MpEeANnoYTEeHNEe TOJDKHO OTAABaThCA MPOEKTY C HAWOOIBIINM 3HAaue-
HueM s dexra.

e Vuyer daxrtopa Bpemenu. [Ipu onienke 3(h(PEeKTUBHOCTU MPOEKTA YUUTHI-
BAIOTCS pa3IM4YHbIC aCMEKThl (pakTOpa BPEMEHH, B TOM YHCIE JUHAMUY-
HOCTb (U3MEHEHUE BO BPEMEHH) IIApaMETPOB MPOEKTA U €r0 3KOHOMUYE-
CKOT'O OKpY>KeHHsl. Pa3pbIBbl BO BpeMEHH (J1ark) MEKIy MPOU3BOICTBOM
NPOAYKIMM WM MOCTYIJIEHUEM pPEecypcoB U UX oriaroil. HepaBHoneH-
HOCTh Pa3HOBPEMEHHBIX 3aTpaT M pe3yabTaroB. [lpennoyTurenbHOCTh
0oJiee paHHUX PE3YJIbTATOB U 0OJIee MO3IHUX 3aTparT.

e Vder TOJIbKO MPEACTOSIIMNX 3aTpaT U noctymieHuid. [Ipu pacuere mo-
kazateneil 3(pPEeKTUBHOCTH JOKHBI YUUTHIBATHCS TOJBKO MPEACTOS-
M€ B XOJ€ OCYIIECTBICHHS TPOEKTA 3aTPAThl U MOCTYIUIEHUS, BKIIIO-
yasi 3aTpaThl, CBSI3aHHBIE C MPUBIICYCHUEM PAaHEE CO3/IaHHBIX MPOU3-
BOJCTBEHHBIX (DOHIOB. A Take MPEACTOSIINE MOTEPHU, HEMOCPEICT-
BEHHO BBI3BAHHBIE OCYLIECTBIEHHEM IpoekTa. PaHee co3naHHbIE pe-
CYPCBI, HCIIOJB3YEMbIE B IIPOEKTE, OLIEHUBAIOTCS HE 3aTpaTaMH Ha UX
CO3JaHuE, a aJIbTEPHATHUBHOM CTOMMOCTBIO, OTPAKAIOIIEH MaKCH-
MajJbHOE 3HAYEHHUE YIYIICHHOW BBIFOJBI, CBSI3AHHOW C HAWIYUIIUM
BO3MOKHBIM aJIbTEPHATUBHBIM HCIOJIb30BaHueM. [Ipomuibie, yxe
OCYUIECTBJICHHBIE 3aTpaThl, HE OOECMEYMBAIOIINE BO3MOKHOCTHU IIO-
JY4Y€HHUs albTEPHATUBHBIX (IIOJIYy4YaeMbIX BHE JAHHOTO MPOEKTA) JO-
XOJIOB B MEPCIIEKTUBE, B JICHEKHBIX MMOTOKAaX HE YUWUTHIBAIOTCS M Ha
3Ha4YEHUE Mokazareneil 3p(PEeKTUBHOCTH HE BIUSIOT.

N3noxeHHble MOAXOAbl OTHOCUTCS UMEHHO K OIleHKe 3((PEeKTUBHOCTH.
B apyrux ciay4yasix, HAanpuMep NpH OnpeieJIeHUH 10JIM B COCTaBe KaNuTAa-
Jia, y4eT MPOULIbIX 3aTPAaT MOKET oKa3aThcsi HeoOxoauMm. IlpeacraBiieHbl
cJlelyI0IIHe CIYYaHn:

e (CpaBHEHHE «C MPOEKTOM» U «0Oe3 mpoekTay. OueHka 3PpGheKTUBHOCTH
UIT nomxHa IPOU3BOAUTHCS COMOCTABICHUEM CUTYAIMHM HE «JI0 TPO-

€KTa» U «IOCJIE IPOEKTay, a «0e3 MPOEKTa» U «C MIPOESKTOM.
e VYuyer Bcex Haubosee CyIIEeCTBEHHBIX MOCHEACTBUM npoekTa. [Ipu or-
penenennu 3gdpextTuBHOcTH NI HOMKHBI YYUTHIBATHCA BCE MOCTE-
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CTBHUS €r0 peain3allii, KaKk HETOCPEJCTBEHHO YKOHOMUYECKHE, TaK U
BHEIKOHOMMUECKHE. B Tex ciyyasx, koraa ux BiausHue Ha 3Q(HeKTUuB-
HOCThH JIOIYCKAeT KOJIMYECTBEHHYIO OIICHKY, €€ ClIeyeT mpoBecTH. B
JIPYTUX Clly4asX Y4eT 3TOro BIMSHUS JOJDKEH OCYIIECTBIISITHCS IKC-
HEPTHO.

e Vder HaJIM4Ms Pa3HBIX YYACTHUKOB MPOEKTa, HECOBIAIEHNE UX UHTE-
PECOB M Pa3IMYHBIX OIIEHOK CTOMMOCTH KalWTalla, BIPAKAIOIINXCS B
WHIUBUTyaIbHBIX 3HAUEHUSIX HOPMBI TUCKOHTA.

e MHOroATamHOCTh OIEHKUA. Ha pasmuyHbIX cTagusx pa3pabOTKu U
OCYIIECTBIIEHUs TpoekTa (0O0ocHOBaHue wHBecTUlnd, TIO, BHIOOD
CXeMbl (PMHAHCHPOBAHUS, YKOHOMHYECKUM MOHUTOPHUHT) ero 3¢ deK-
TUBHOCTb OMPEACIIAECTCS 3aHOBO, C PA3JIMUYHOMN TITyOMHOM MpopabOTKH.

e Vuer BausHus Ha 3¢dextuBHOocT, UII moTpedOHOCTH B 000pOTHOM
KanuTajie, HeOOXOAUMOM s (DYHKIITMOHHPOBAHMS CO3/1aBa€MbIX B
X0JIe pean3aluy MPoeKTa MPOU3BOICTBEHHBIX ()OHIOB.

e Bomnpochl BiIusiHUS TOTPEOHOCTH B OOOPOTHOM KamuTajle HAa MOKa3a-
Tenu 3QPEKTUBHOCTH paHee B MPOECKTHOM JOKyMEHTAllud HE Mpopa-
OarpiBasiiCh. B TOXKe BpeMs 0OOpOTHBIN KamuTal MOXKET CYIIECTBEH-
HO BIUATH Ha 3((PEKTUBHOCTh MHBECTUIIMOHHBIX ITPOEKTOB, OCOOEHHO
npu Hanuuuu uHaauun. [lostomy Pexomennanuu yaensitor BHUMA-
HHUE pacdeTaM MOTPEOHOCTH B OOOPOTHBIX CPEACTBAX:

e Vuer BiausHUA UHPIAIUU (Y4€T U3MEHEHHS II€H Pas3InYHBIX BUIOB
IPOJIYKIIMH U PECYPCOB B MIEPUO]I peau3allii MPOEKTa) U BO3MOXKHO-
CTH MCIOJIb30BAHUS MPU PeaIU3alMU MTPOEKTA HECKOJIBKUX BAIIIOT.

e Vuer (B KOJMYECTBEHHOW (opMe) BIUSHHUS HEOMPEICTECHHOCTH U
PHUCKOB, COMTPOBOK/IAIOIINX PEATU3ALIUIO TIPOCKTA.

Ilepen nmpoBeneHneM oneHKH IPPEKTUBHOCTH IKCIEPTHO Onmpeaelisi-
eTcsl 001eCTBeHHAs] 3HAYMMOCTb NMpoekTa. OOIIeCTBEHHO 3HAYUMBIMU CUU-
TAIOTCSI KPYIMTHOMACIITa0OHbIE, HAPOIHOXO3SICTBEHHBIE U TJI00ATBHBIC TTPOCKTHI.

Ha nmepBom 3Tane paccuyuThIBaroTCs okazaTenn 3p(HEKTUBHOCTH MPOEK-
Ta B IICJIOM.

[lens TOTO 9TAna — arperupoBaHHasi SJKOHOMUYECKas OI[EHKa MTPOECKTHBIX
penieHui U co3ganue He0OXOAUMBIX YCIOBHM JIJisi TOMCKA MHBECTOPOB.

JIJist JIOKaJIbHBIX TPOEKTOB OIIEHMBAETCS TOJBKO UX KOMMepueckas 3¢-
(EeKTUBHOCTh M, €CIM OHA OKAa3bIBACTCS MPUEMIIEMOM, PEKOMEHIYETCsl Hero-
CPEICTBEHHO MEPEXOAUTH KO BTOPOMY ITAIy OIEHKH.

JI1st 001IIeCTBEHHO 3HAYMMBIX TIPOSKTOB OIIEHWBAETCS B IEPBYIO OYepe/ib
ux oo1mecTBeHHas YPHEKTUBHOCTD.

[Ipu HEYIOBIETBOPUTENHHOM 00IIECTBEHHOUN A(hPEKTUBHOCTU TaKUE MPO-
€KThl HE PEKOMEHIYIOTCS K pealn3alliy U He MOTYT MPETEeHA0BaTh Ha rocyaap-
CTBEHHYIO MOJCPKKY.
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Ecnu xe ux obmiectBeHHas: 3P(HEKTUBHOCTh OKa3bIBAETCSA JOCTATOUHOM,
OIICHUBAETCA UX KoMMepueckas 3 (HEeKTUBHOCTb.

[Ipu HEegocTaTOuHOM KOMMepUYecKol 2 (PEKTUBHOCTU OOIIECTBEHHO 3HA-
gyumoro UIT pekomenmyercs paccCMOTPETh BOZMOKHOCTh MTPUMEHEHHUSI pa3iny-
HBIX (JOPM €ro MOIACPKKH, KOTOPHIE MO3BOJUIN Obl TOBBICUTH KOMMEPUYECKYIO
s dextuBHOCTh UIT 10 MpremnemMoro ypoBHs.

Ecnm ucrounwky u ycioBus (PMHAHCHUPOBAHUS YK€ W3BECTHBI, OICHKY
KoMMepuecKkor 3((HEKTUBHOCTH MPOEKTa MOXKHO HE MTPOU3BOJIUTH.

BTopoii 3Tan o1eHKH OCYIIECTBIAETCS MOCe BRIPAOOTKH CXeMbl (PUHAH-
CUPOBaHMUS.

Ha sTom sTamne yTodHsieTcsi COCTaB YYaCTHUKOB, U ONIPEIEISIOTCS (hHUHAH-

COBasi peanu3yeMocTh U 3((PEKTUBHOCTD YUaCTUS B MPOEKTE KAXKIOTO U3 HUX
(peruoHanbHas u orpaciieBas 3pHEKTUBHOCTD, 3P (HEKTUBHOCTh YUaCTHUS B TIPO-
€KT€ OTIEIbHBIX MPEANPUATHUA U aKIUOHEPOB, OOKETHAsI 3PPEKTUBHOCTH U
np.).

Kpome kpeautopoB, 3(hPeKTUBHOCTD AJIsI KOTOPBIX OMpPENENseTCs Ipo-
LEHTOM 3a KpEJIUT.

JUJIs1 TOKaJIbHBIX MMPOEKTOB HA 3TOM ATalle B COOTBETCTBUU ONPEIECHSAETCS
3¢ (PEeKTUBHOCTh y4acTUSI B MPOEKTE OTAEIbHBIX MPEANPHUATUN-YIaCTHUKOB,
3¢ (PeKTUBHOCTh MHBECTUPOBAHUS B aKI[MU TaKUX aKIIMOHEPHBIX MPEINPUATUN
1 3G (PEeKTUBHOCTD yyacTusi Or0JIKeTa B peaiu3aiuu npoekTa (OromkeTHas 3¢-
(EKTUBHOCTB).

JIist 0OIIECTBEHHO 3HAYMMBIX MPOEKTOB HA 3TOM JTale B NEPBYIO Oye-
peab onpenensercs peruoHaibHas 3pPEeKTUBHOCTh U B CIIy4ae, €CJIu OHa yA0B-
JIE€TBOPUTENIbHA, JaJbHEHIINM pacueT MPOU3BOAMTCS TaK K€, Kak M Ui JIO-
KaJIbHBIX MPOEKTOB. [Ipu HEOOXOAMMOCTH Ha 3TOM 3Tare MOKET ObITh OLICHEHA
Takke oTpacieBast 3p(PEeKTUBHOCTD MPOEKTA.

Taxkum oOpazom:

e D¢(DeKTUBHOCTH NPOEKTa B LIEJIOM OLIEHUBAETCS Il TOTO, YTOOBI OI-
peAeNuTh MOTEHIMAIBbHYIO MPUBJIEKATEILHOCTh MPOEKTa, LIEIeco00-
Pa3HOCTb €r0 MPUHSTHS JJI1 BO3MOXKHBIX YYACTHUKOB MPOEKTA.

e (Ona nokasbiBaeT 00beKTUBHYIO puemiemocts UII BHe 3aBucCUMOCTH
OT (PMHAHCOBBIX BO3MOKHOCTEN €r0 Y4aCTHUKOB.

JanHast 3¢ PeKTHBHOCTH BKJIKOYACT B cels:

e OOuIEecTBEHHYIO (COIMATBLHO-?KOHOMHUUYECKYI0 3(D(PEKTUBHOCTH MPO-
€KTa).

e VYUWTHIBAET COLMAIBLHO-DKOHOMUYECKHE TOCIE/ICTBUS peanu3aluu
NII ns obmiecTBa, B TOM YHCII€ KaK HEMOCPEACTBEHHBIEC 3aTpaThl Ha
IPOEKT U PE3yJibTaThl OT MPOEKTa, TaK U «BHEUWIHUE 3(DPEKTBD», TO
€CTh COLIMAJIBHBIC, YKOJIOTUYECKHE U JIP.

o KomMmmMmepueckyto 3(heKTUBHOCTH TPOEKTA.
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e [loka3piBaeT (prHAHCOBBIEC MOCIEACTBUS OCYIIECTBICHUS IPOEKTa JJIs
yyactHuka W11, B npenmnosoxxeHuu, 4to OH camM CaMOCTOATEINBHO IPO-
U3BOJUT BCE HEOOXOJUMBIEC 3aTPaThl HA MPOEKT U MOJIB3YETCS BCEMU
€ro pe3yJbTaTaMHu.
JPPeKTUBHOCTL YyYaCTHsI B NPOEKTE ONpeaessieTcss ¢ HeJblo Mpo-
BePKH (PUHAHCOBOIl peayin3yeMOCTH MNPOEKTA M 3aMHTEPECOBAHHOCTH B
HEM BCeX €ro y4aCTHUKOB.
Hannast 3¢ ()EeKTUBHOCTH BKIIOYACT:
o D((DEeKTUBHOCTh yUaCTHs NPEANPUITUN B IPOEKTE.
e Dd(DEeKTUBHOCT, UHBECTUPOBAHUS B aKIIMU MIPEATIPUSITHS.
¢ DO(}PeKTUBHOCTH yUaCTHsS B IPOEKTE CTPYKTYp O0jiee BHICOKOTO YPOB-
HSl 110 OTHOIICHUIO K MPEANpPUITHIO (OTpaciieBasi, peruoHalbHas, Ha-
POJTHOXO3SINCTBEHHAS ).

o DOddextuBHOCTh Or0KETHAA. DPPEKTUBHOCTD YyUaCTUS TOCYyAapCTBa
B [IPOEKTE, C TOUKHU 3PEHUS PACXOJIOB M I0XOJ0B BCEX YPOBHEMN.

Ob6mass cxema OIEHKH 3(P(HEKTUBHOCTH HHBECTUIIMOHHOTO MPOEKTA
BKJIIOYAET ONpe/esieHne OOLIECTBEHHOW 3HAYMMOCTH IMPOEKTa U OLEHKY 3(-
¢dexruBHocTH UII.

Ha nepBom 3Tame:

PaccuuTthiBatoTcs nokazarenu 3PGHEeKTUBHOCTH ITPOEKTA B IIEJIOM.

ITpu 3TOM:

Ecnu mpoekT He siBIseTcs OOIIECTBEHHO 3HAYMMBIM (JIOKAJIbHBIN), TO
OLICHMBAETCA TOJIBKO KOMMepUecKast 3(eKTUBHOCTb.

J1y1st 00111eCTBEHHO 3HAYMMBIX MTPOEKTOB OILIEHMUBAETCS, CHavaia ux ooiie-
CTBEHHAs! 3()EKTUBHOCTD.

Ecnu s pekTuBHOCTh HEYNOBIETBOPUTEIbHAS, POEKT HE PEKOMEHAYET-
CA T TOCYTapCTBEHHOM MOAIEPKKH.

Ecnu obmectBenHas 3PphEeKTUBHOCTh MpUEMIIeMa, TO OLIEHUBAETCS KOM-
Mepueckas 3O PEeKTUBHOCTD.

[Ipu HegocTaTouHOM KOMMepUecKkor 3(hPEKTUBHOCTH, PACCMATPUBAIOTCS
BapUaAHTHI MOAJIEPKKU MPOEKTA JJI TMOBBILICHUS €ro KomMmepueckoil 3¢ dex-
TUBHOCTH JI0 MIPUEMJIEMOTO YPOBHHI.

Ecnu ycnoBust © UCTOYHUKHM (PUHAHCHUPOBAHUS OOIECTBEHHO 3HAYUMBIX
MPOCKTOB YK€ HM3BECTHBI, TO UX KOMMEPYECKYIO 3(P(EKTUBHOCTH MOXHO HE
OLICHUBATb.

Ha BTopom 3Tamne:

e (OcymecTBisieTcs OCie BHIPAOOTKU CXEMbl (PTHAHCUPOBAHUSI.

e VYTOYHsETCS COCTaB YYACTHHUKOB.

e OrnpenensaoTca (pUHAHCOBAasE PEaIn3yeMocTh U 3(PPEKTUBHOCTh yua-

CTHUS B IPOEKTE KaXKJA0T0 YYaCTHUKA.
OcHOBHBIE METO/IbI OIIEHKU d(PPEKTUBHOCTH HHBECTUIIMOHHBIX MPOEKTOB.
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O dHeKTUBHOCT, MHBECTUIIMOHHOTO MPOEKTa — A3TO KaTeropus, OTpa-
JKarollas COOTBETCTBUE MPOEKTA LENAM U MHTEpPecaM ero y4yacTHUKOB. OlieHKa
3¢ (PEKTUBHOCTH MHBECTUIIMOHHOTO MPOEKTa HE0OXoAuMa JJIS BBIOOpA JTydIlle-
rO U3 AIbTEPHATUBHBIX BAPUAHTOB MHBECTUIIMOHHOM JIEATEIbHOCTH.

CyTb onieHkH 3(PHEeKTUBHOCTH MHBECTULIMM 3aKIIIOUAETCS B CIIEIYIOIIEM:

HcxonHple MHBECTUIIMN TIPU peai3aliii KaKoro-Iu00 MpOoeKTa TeHEepHU-
PYIOT JEHEXKHBIH TMOTOK. VHBECTHUIIMH TIPU3HAIOTCS 3(P(HEKTUBHBIMA WHBECTH-
IIUSIMHA, €CITH TOT MOTOK JOCTATOYEH JJISI MPOBEICHUS CIEIYIOITNX OICHOK:

e Bo3Bpara HCXOAHOM CyMMBbI KAITUTAIBHBIX BIOKEHHM.

o (OO0ecneueHus TpeOyeMOi OTAa4YM Ha BJIOKECHHBIN KaluTal.

B ocHoBy orieHKH 3(HEeKTUBHOCTH UHBECTUIIMOHHBIX TTPOECKTOB MOJIOKEH
IPUHIUI TOJIOKUTENIBHOCTH U MakcuMmyMma dddekra. it Toro 4Todsl MPOEKT,
C TOYKH 3PEHHUS WHBECTOPA, ObLIT MpU3HAH 3(PHEKTUBHBIM, HEOOXOUMO, YTOOBI
3 deKT peanuzanu MOPOKIAAIOIIETO €ro MPoeKTa ObLI MOJIOKUTEIbHBIM. [Ipu
CpaBHEHHWU aJIbTEPHATHUBHBIX IPOCKTOB IMPEANOYTCHHE JJOHKHO OTIaBaThCs
MPOEKTY ¢ HaUOOIBIIUM 3HAaUECHUEM 3 (PeKTa.

OCHOBHBIM TMOJXOJIOM K OIIEHKE HMHBECTHUIIMOHHBIX MPOEKTOB SBIISICTCS
oromkeTHb moaxoa. CyTh ero 3akitodaercs B pa30MEHUM TOPU30HTA pac-
CMOTpPEHHSI TIPOEKTa HAa BPEMEHHbIC MHTEPBAJIbI (MHTEPBAJIbl MJIAHUPOBAHUS),
Kbl U3 KOTOPBIX paccMaTpUBAECTCS C TOUKU 3PEHUSI MPUTOKOB U OTTOKOB
JICHEKHBIX CPEICTB.

IIpu 3TOM MOAX0/1€ MCTIOJIB3YIOTCS CJIeYIolHe TOMyIIeHHsI:

[IpeanonaraeTcs, 9TO BCE 3aTPaThl M JOXOJbI, CBSI3aHHBIE C MHBECTHUIIN-
OHHBIMH MPOEKTAMH, HOCAT JICHEKHBIN XapakKTep.

[IpuToK (OTTOK) AEHEKHBIX CPEICTB UMEET MECTO B KOHIIE OUYEPETHOIO
MHTEpBaja IJIaHUPOBaHUA (TI0I00HAs JIOTHKA BIIOJIHE OMpaBAaHHA, MOCKOJIBKY,
HaIpuMep, MMEHHO TaK CUMTAETCS MPHUOBLIL HApaCTAIOIMIUM UTOTOM Ha KOHEI]
OTUETHOTO MEPUO/IA).

Cunraercs, 4TO JACHEKHBIC MOTOKH, KOTOpPhIE T€HEPUPYIOTCS HHBECTHU-
IIUSIMHA, HEMEIJIEHHO WHBECTUPYIOTCS B KaKOW-TMOO IPYroW MpPOEKT, YTOOBI
o0ecreunTh TOMOJHUTEIbHBIA TOXO/ Ha 3T WHBEeCTHIUHU. [Ipu 3TOM mpenrio-
JaraeTcsi, 9To MoKa3aTeNlb OTJa4d BTOPOTO MpoeKTa OyIeT, o KpaitHeh mepe,
TaKHUM K€, KaK U y aHATHU3UPYEMOTro IPOeKTa.

bazoit nys pacuera nmokazareneit 3QGHEeKTUBHOCTH UHBECTUIIMOHHBIX TTPO-
€KTOB SIBJISIIOTCS T.H. YUCTHIE JIeHEKHbIE TOTOKU (cash flows), anemenTs KoTO-
PBIX MPEACTABISAIOT CO00M MO0 YUCThIE OTTOKHU, JUOO YUCTHIE MPUTOKHU Je-
HEXHBIX CPEICTB.

Tunuunblie neHexkHble MPUTOKH (cash inflows).

o JlonmomHUTENbHBIM 00BEM MPOJAXK U YBEIIMUEHUE LIEHBI TOBapAa.

e VMeHbIIEHHE BAJOBBIX H3JEPKEK (CHIKEHHE ce0eCTOMMOCTH TOBa-

pOB).
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e (OcraToyHOE 3HaYEHHE CTOMMOCTH O0OPYAOBAaHUS B KOHIIE MOCIEIHE-
ro rojla MHBECTUIIMOHHOTO MPOEKTa (TaK KaKk O0OpYOBAHHE MOXKET
OBITH MTPOJIAHO MJIM UCIOJIB30BAHO JJIsL JPYTOro MPOEKTa).

e BrIcBOOOXIeHHE O0OPOTHBIX CPEACTB B KOHIIE MOCJIEIHETO Trojia UH-
BECTUIIMOHHOTO MPOEKTa (3aKPBITUE CUETOB ACOUTOPOB, MpoOJaka OC-
TaTKOB TOBAapHO-MAaTEpUATIbHBIX 3alacoB, MpoJa)ka akUui U o0nura-
UUI JPYTUX NPeapUsTUi).

Tunudnblie qeHeKHbIe OTTOKH (cash outflows):

e HavanbHble HHBECTUIIMU B TIEPBBIM roj(bl) HHBECTUIIMOHHOTO MPOEK-
Ta.

e VBenuuyeHHE MOTPEOHOCTEM B OOOPOTHBIX CPEACTBAX B TMEPBBII

roji(bl) MHBECTULIMOHHOTO MpOeKTa (YBEJIMYEHHE CUYETOB JIEOUTOPOB
JUIsl TIPUBJICYEHMS] HOBBIX KIJIMEHTOB, NMPUOOPETEHUE CHIPbS U KOM-
IUIEKTYIOLIUX JJI Hayaja IpOou3BOJICTBA).

e PeMOHT u TeXHHUYECKOe 00CTyKUBaHUE 000PYI0BAHMUS.

e JlonmonHUTENbHBIE HENPOU3BOACTBEHHBIE W3IEPKKH (COLHMAIBHBIE,
AKOJIOTUYECKHE U T. I1.).

IIpUTOKH, OTTOKH M YHMCTBIA JCHEKHBIH MOTOK HE COBINAJAIOT COOT-
BETCTBEHHO C J0X0JaMM, 3aTPaTaMMi ¥ NPUObLIbIO, T.K. YYUTHIBAIOT TOJIb-
KO peajibHbIe IeHeKHbIe MOCTYIVICHUSI M BHIILJIATHI.

[Ipu pacuerax mnokazareneid 3(Q(HEKTUBHOCTU JOJKHBI YUUTHIBATHCS
TOJIBKO TPEACTOAIINE B XOJI€ OCYIIECTBICHHUS MPOEKTA BBIILIATHI U MOCTYILIE-
HUS, a TaKKe MPEACTOAIINE TOTEPH, HEMOCPEACTBEHHO BbI3BaHHBIE OCYIIECTB-
JIEHUEM MPOEKTa (HaIpuUMep, OT MPEKPALIECHUs IEUCTBYIOIIETO MPOU3BOJICTBA B
CBSA3U C OpraHU3alMENl Ha €ro MecTe HOBOro). PaHee co3gaHHbIE pecypcsl, UC-
II0JIB3yEMBIE B IIPOEKTE, OLIECHUBAIOTCS HE 3aTpaTaMHM Ha UX CO3JaHUE, a ajlb-
TEPHATUBHOM CTOMMOCTBIO (opportunity cost). OHa oTpa)kaeT MaKCUMAaJIbHOE
3HaUYE€HHE YMYIIEHHOW BBITOJbl, CBA3aHHON C UX HAWJIYUYIIUM BO3MOXHBIM allb-
TEPHATUBHBIM UCIIOJIb30BAHUEM.

[Ipombie, yxe OCYHIECTBIEHHBIE 3aTpaThl, HE OOECIEUMBAIOLIUE BO3-
MO>KHOCTH TOJIYYEHUSI aJIbTEPHATHUBHBIX (T.€. MOJYyYaeMbIX BHE JAHHOTO MpO-
€KTa) I0XOJ0B B MepcrekTuBe (0e3BO3BpaTHBIE 3aTpaThl, sunk cost), mpu OIeH-
K€ 3((PEeKTUBHOCTU UHBECTUIIMOHHBIX IPOEKTOB B JIEHEKHBIX IMOTOKAX HE Y4H-
THIBAIOTCS ¥ HA 3HAYEHUE TTOKa3zaTesne 3PPEeKTUBHOCTH HE BIUSIOT.

Heo0xoquMo BepHO BHIOpATh IOPU3OHT NJIAHMPOBAHMS — MPOMEXKY-
TOK BPEMEHHU, KOTOPOMY COOTBETCTBYIOT PacCUMTaHHBIE MOKa3aTenu 3pQex-
TUBHOCTU. OH NOJKEH COOTBETCTBOBATH BPEMEHH, B TE€UEHUE KOTOPOTO pe-
3yJbTaT MPOEKTA MPEACTABISAETCS BaXKHBIM YYaCTHUKAM MPOEKTA, U MOXKET OIl-
peaeNSThCA:

e TpeOOBaHMEM COOCTBEHHMKAa K OKYIIA€MOCTH HHBECTUPYEMBIX

CPEIICTB;
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® POJOJDKUTEIBHOCTBIO TEUCTBUSA KPEAUTHOTO IOOBOPA;
® CpPOKOM JEHUCTBHS JOTOBOPOB MEXKAY CTOPOHAMHU-YYACTHUKAMH MPO-
€KTa U T.J.

I'opu3oHT muIaHMpoBaHus pa30MBaeTCsd HA MHTepBaJbl. Yaie Bcero
aHaJIM3 BEIETCs MO rojaM, XOTs 3TO OIpaHUYEHHE HE SIBISETCS 0€3yCIOBHBIM:
aHaJIi3 MOKHO MPOBOJUTH O PaBHBIM 0a30BBIM MEPHOJIaM JIFOOOU MPOIOJIKU-
TEIBLHOCTU (KBapTall, Mecsll, roa u ap.). [Ipu 3TOM NMONBITKA MOJyYEHUS] MaK-
CHUMAJIbHOM TOYHOCTH PACYETOB 3@ CUET MOBBILIEHUS AETAIBHOCTU ILUIAHUPOBA-
HUA (1O JHAM WIM HEAEISIM) CHUXKAIOT JOCTOBEPHOCTh PE3YJIbTATOB, T.K. MPO-
UCXOJIUT CMEIIeHHE IUMPOBBIX MOKa3aTelel MPOeKTa OT HEKOTOPBIX CPETHUX
3HaueHU. HrkHUM nipeesr npuMEHUMOCTH KPUTEPUEB OLIEHKU COOTBETCTBYET
KAJICHIAPHOMY MECSIY.

Kparko 0000mumM gaHHbie 00 OCHOBHBIX MeTOAaxX OHeHKH 3(Pdek-
THUBHOCTH MHBECTULIMOHHBIX IPOEKTOB.

Paznuuarorcs nBe rpynmnbl METOAOB OLIEHKA MHBECTUIMOHHBIX MTPOEKTOB:
MPOCTHIE, WJIK CTATUCTUYECKNUE METO/IBI.

K HUM OTHOCAT pacyer CpoOKa OKYNaeMOCTH, U pacyeT HOPMbI NMPH-
ObLIN.

Hopma npuObuiM moKa3biBaeT, Kakas 4YacTh WHBECTHUIMOHHBIX 3aTpar
BO3MEIIIAETCS B BUJIE TPUOBLIH.

OHa paccuuTHIBACTCSl KaK OTHOIIICHUE YUCTOU MPUOBUIM K MHBECTUIIUOH-
HBIM 3aTpaTam.

MeToabl AJUCKOHTHPOBAHUS.

XapakTepus3yrTCs TEM, UTO YUYUTHIBAIOT BPEMEHHYIO CTOUMOCTb JICHET.

[Ipu sxoHoMuueckoi onenke ddpdexruBHocTr NI ncmons3yroTcs MpuHs-
ThI€ B MUPOBOM MPAKTUKE MTOKA3ATEIIN:

[IpuBenennas croumocts (PV).

UYucras npuBeseHHast ctouMocTsb (NPV).

Cpok okynaemoctu (PBP).

Buytpennsas Hopma goxogHoctu (IRR).

HNunexc pentadenpHoctu (PI).

N npyrue.

MeToabl CpaBHEHUS] MHBECTHLHHOHHBIX NMPOEKTOB, OCHOBAHHBbIE HA
YUYE€THBIX OLleHKaX

[Tepuon oxymaemoctu (PP).

CHHOHUMBI: CPOK OKYIIAEMOCTH, ITPOCTON NEPUOJ OKYTAEMOCTH.

AHTIMiicKkuii 3xkBUBajeHT: payback period (PP).

Ileproa OKymaeMOCTH WHBECTHULHN — 3TO MEPUOJ BPEMEHH, B TCUCHHE
KOTOpPOTr0 NEPBOHAYAIbHBIE HHBECTUILIMU MTPOEKTA «BEPHYTCS» B BUJIE KyMYJIs-
TUBHOU (HAKOIJIEHHOW ) CYMMBI YACTBIX JE€HEKHBIX TOTOKOB.

CymecTByeT aBa criocoda pacdéra nepruoaa OKynaeMOCTH.
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1) eciii BEeTWYUHBI JICHEKHBIX MOTOKOB MO WMHTEpPBajaM IJIAHUPOBAHUS
paBHBI (WA PUMEPHO PABHBI):

rae: PP — mepuon okynaemocty;

IC — nepBOHaYaIbHBIE HHBECTHUIINY;

- ICHEXHBIE TTOTOKH 32 OJIMH UHTEPBAJ IJIAHUPOBAHUS (WX B CPEAHEM 32
UHTEpBaN);

2) ecnu BEJIUYMHBI JICHEKHBIX IMOTOKOB PAa3IMYalOTCsA MO HWHTEpBajaM
IJIAHUPOBAHMS, pacu€T MperoyaraeT nomaroBoe (¢ 1maroM B MHTEpBaJ IUIa-
HUPOBAHMS) CYMMHUPOBAHUE JEHEXKHBIX MOTOKOB JI0 T€X MOp, MOKA PE3ybTat
HE CTaHET pPABHBIM MEPBOHAYAJIBHBIM HWHBECTULHUSIM. T.€. OCYIIECTBISETCA
OpsIMOM MOJICUET YKCIIa IEPUOAOB, B TEUEHUE KOTOPHIX MTEPBOHAYAIBHBIE NHBE-
cTuiuu OynyT noramensl. [Ipu koTopom:

PP — nepuon okymaemMocTtu;

CFi — neHexHbIe TOTOKH 3a 1-i epro;

IC — nepBOHauUaIbHBIE UHBECTUIIUY;

m — YKCJIO MOJCYUTAHHBIX IEPUOIOB.

Ouenka 3¢ (PEeKTUBHOCTU MPOEKTOB OCYIIECTBISAECTCA CIEAYIOUIUM 00-
pa3oM:

[Ipu onieHKE HE3aBUCUMBIX HHBECTUIIMOHHBIX IPOEKTOB CPABHUBAIOT pacC-
CUMTAHHBIA NEPUOJ OKYIAEMOCTH C ONPEAECIEHHBIM 3apaHee MOPOrOBBIM 3HA-
yeHreM. Eciii paccuuTaHHbBIN MTEPUOJ MEHBIIIE WM PABEH MTOPOrOBOMY IEPHO-
1y, TIPOEKT paccMaTpUBAETCs Jalibllie, €CIU PACCUUTAHHBIA TEPUOa OOJIbIIE
MOPOTOBOT0 — MPOEKT OTBEPraeTcsl.

[Ipu o11eHKE KOHKYPUPYIOIIUX MTPOEKTOB: €CIM HECKOJBKO MPOEKTOB UMEIOT
MIEpUOJT OKYITAaeMOCTH, MEHBIIIUI WM PaBHBINA MTOPOTOBOMY TEPUOTY, TO BBIOHUpa-
€TCs MPOEKT C MEHBIINM MeproIoM. JIoruka TakoBa: JEHEKHbBIE MOCTYIICHUS ya-
JEHHBIX OT Hayaja peaau3alvy MPOoeKTa JIET TPYJHO MPOTHO3UPYEMBI, T.€. Oosee
PHUCKOBBIE IO CPABHEHUIO C MTOCTYIUICHUSIMU MIEPBBIX JIET; TOITOMY U3 JIBYX ITPOEK-
TOB MEHEE PUCKOB TOT, Y KOTOPOT'O MEHBIIIE MEPUO/T OKYTIAEMOCTH.

JIOCTOMHCTBA ATOTO METOAA:

e [IpocToTa pac4€ToB U SICHOCTb JJI1 IOHUMAaHUS.

e MeToJ MO3BOMISET CYIUTh O JIUKBUJHOCTH U PUCKOBAHHOCTH MPOEKTA,

T.K. IJUTEIbHAS OKYIMAeMOCTh O3HAYaeT JUIMTEIbHYI0 WMMOOMIN3a-
U0 CPEACTB (MMOHWKEHHYIO JIMKBUIHOCTh MPOEKTA) U MOBBIIICHHYIO
PUCKOBAaHHOCTb ITPOEKTA.

e MeTroa MO3BOJISIET Cpa3y K€ OTCEKaTh HamOoJiee COMHUTENIbHBIE U
PUCKOBaHHBIE MPOEKThI, B KOTOPBIX OCHOBHBIE JIEHEKHBIE MPUTOKHU
MPUXOJSTCS Ha KOHEL TOPU30HTA MIJIAHUPOBAHMUS.

OnHako y TaHHOTO METOJA ECTh U OYEHD CEPbE3HBIE HEIOCTATKU:

e Bpi0Op HOPMATHUBHOTO TMEPUO/A OKYIAeMOCTH MOXET ObITh CyObEK-
THBEH.
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e MeTroa HE YUYUTBHIBAET JOXOAHOCTh MPOEKTA 3a MpPEAEIaMu IEepruoaa
OKYIaeMOCTH W, 3HAYUT, HE MOXKET MPUMEHSTHCS MPU CPAaBHEHUM Ba-
PUAHTOB C OJIMHAKOBBHIMM MEPUOJAMU OKYIIA€MOCTH, HO Pa3IUYHBIMU
CPOKaMH >KU3HH.

e TOYHOCTBH pPacUETOB IO TAKOMY METOIY 3aBUCUT OT BEJIMYMHBI UHTEP-
BaJia IJIAHUPOBAHUS.

e HakoHen, onuH U3 HauboJiee CEPhEZHBIX HEOCTATKOB — OTCYTCTBHUE
y4€Ta BPEMEHHON CTOMMOCTH AeHer. Hampumep, MeTton He aenaer
pa3INuMs MEXAY MPOECKTaMH C OJMHAKOBOW CYMMOMN KyMYJISITUBHBIX
JIEHEKHBIX MOTOKOB, HO PA3IMYHBIM paclpeieieHueM €€ Mo rojam,
XOTSI OYEBU/IHO, YTO MPOEKTHI C OOJBIIEH CYMMOU JIEHEAKHBIX MOTOKOB
B IIE€PBbIC T'OJbI MPEANOYTUTENbHEE (ITyIIEHHBIE B 000POT, MOJIyYEH-
HbIE JICHBI'M MPUHECYT OOJbIIME A0XO/bI). HO 3TOT HE0CTaTOK MOXK-
HO YCTPAaHUTh, UCIIOJb3Ys JUCKOHTHPOBAHUE JEHEKHBIX TOTOKOB.

JlaHHBII METOJ MOXET HCIOJIB30BaThCS Ha MEPBBIX ATanax MpopadOTKU
IIPOEKTa, KOrja OMNpeessieTcss B OOIIMX 4YepTax MOTEHIHalIbHas JOXOIHOCTh
IPOEKTA U 11eJIECO00PAa3HOCTh €0 JalbHEeMIIel, Ooee 1eTaabHON TPOPadOTKU.

Byxraarepckasi penradesbHocTh HHBecTunnil (ROI)

CuHoHuM: OyxrajiTepckas HopMa MpUObLIH.

AHTIMACKUN 3KBUBaJICHT: return on investment (ROI).

Kpurepuii opueHTHpOBaH Ha OLEHKY 3(()EKTUBHOCTH WHBECTHIIMN Ha
OCHOBE HE JIEHEKHBIX MOCTYIJICHUH, a OyXTraaTepCcKOTo MoKa3aTess — MPUObLIN
bupMBI.

Byxranrepckas peHTa0eIbHOCTh UHBECTUIIMI — 3TO OTHOIIEHUE CpeIHEn
MIPOTHO3UPYEMOI PUOBLINA MPOEKTa MOCJE BbIYETa aMOPTU3AIlMU U HAJIOTOB K
cpeaHel OyXrajaTepcKo CTOMMOCTH WHBECTHUIIMM.

Haubonee pactipoctpanennas opmyia pacuera:

rae: PN — cpenHsis 3a uHTEpBaj IJIAHUPOBAHUS YKCTask MPUOBLIb;

IC — nepBOHaYaNbHBIE HHBECTUIIUY;

RV — ocrarounas wim TUKBUIAIIMOHHAS CTOUMOCTD ITPOEKTA.

Onenka 3¢GeKTUBHOCTH MPOEKTOB OCYIIECTBIISIETCS CIEIYIONIUM 00pa-
30M.

Paccuntannoe 3nauenne ROI cpaBHMBaeTCs ¢ 3apaHee yCTaHOBJIEHHBIM
MOPOrOBBIM 3HaueHHEM. Yaille BCEro 3TO PEeHTA0EIbHOCTh aBAHCHUPOBAHHOIO
KanuTajaa, paCCUMThIBAEMasl KaK YaCTHOE OT JIeJICHUs OOIeld YUCTON NMPUOBLIH
¢bupmbI Ha OOIIYI0 CYMMY CPEACTB, aBAaHCHPOBAHHBIX B €€ NIEATEIbHOCTH (T.€.
Ha uTor Oasanca). Takke BOBMOXKHO COMOCTAaBJICHUE PACCUYUTAHHOTO MOKa3aTe-
JI51 CO CTaHJIapTHBIM YPOBHEM PEHTAOEIHHOCTH UHBECTUIIUN (DUPMBI.

IIpr oneHKE HE3aBUCHMBIX WHBECTULHOHHBIX IPOEKTOB: IMPOEKT pac-
CMaTpUBAETCA KaK MPUEMIIEMBIN, eciu paccunTanHoe 3HaueHue ROI npeBrpima-
€T TIOPOTOBOE.
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IIpu onEeHKE KOHKYPUPYIOIIMX IPOEKTOB: €CIM HECKOJBKO IPOCKTOB
UMEIOT paccuuTaHHoe 3HaueHue ROI, MeHbllee win paBHOE MOPOrOBOMY, TO
BBIOMPAETCS MPOEKT C OOJIBIIIUM PACCUYUTAHHBIM 3HAUYCHUEM.

JlocTonHCTBa METOAA:

e [IpocToTa M OYEBUIHOCTH IPU PACUETE.

e B aknMoHEpHBIX KOMITAHUAX 3TOT MOKA3aTelb OPUEHTUPYET MEHE-

’K€pOB UMEHHO HA BAPUAHTHl MHBECTUPOBAHMUS, KOTOPBIE HEMTOCPEICT-
BEHHO CBSI3aHBI C YPOBHEM OyXTalTepCKOW MPUOBLIA, HHTEPECYIONICH
aKIIMOHEPOB B MEPBYIO OUEPEb.
e Henocrarku merona:
e He yunthiBaeTCcs U3MEHEHHE CTOMMOCTH JICHET BO BPEMEHU: HE JIEJIa-
€TCs Pa3IMuue MEXIy NMPOECKTaAMU C OJUHAKOBOM CYMMOM CpEIHEro-
JIOBOM MPUOBLIN, HO HEOJJMHAKOBOM IO rojlaM, a TaKXKe MEXIy MPOCK-
TaMH, UMEIOIUMH OJMHAKOBYIO CPEIHEr0J0BYIO0 MPUOBLIb, HO TEHE-
PUPYEMYIO B TEUCHHUE PA3IMYHOTO KOJIMYECTBA JIET, U T.1I.

e 3aBUCUMOCTh OT CHCTEMBbI OyXrajaTepcKOro ydéra, MNPUMEHIEMOM
KOHKPETHBIM UHBECTOPOM.

Takoit MeTol (Kak W MPEebIAYIINil) MOXKET UCIOJIb30BaThCsl HAa MEPBBIX
ATanax npopadOTKU MPOEKTa, KOTJa OMpeesieTcss B 00X YepTaxX MOTEHIU-
ajbHas JOXOJIHOCTh MPOEKTa U 11eIeCO00pa3HOCTh €ro JalbHeilel, 0omee ie-
TaJIbHOUN MPOPaOOTKH.

MeToabl, 0CHOBAHHbIE HA JUCKOHTHPOBAHUH

JAuckoHTHpOBaHHBbIN epuoja okynaemoctu (DPP).

CUHOHUM: TUCKOHTUPOBAHHBIN CPOK OKYNAEMOCTH.

Anrnuiickuii 3xBuBajieHT: discounted payback period (DPP).

JIMCKOHTUPOBAHHBIN MEPUOJ OKYIIAEMOCTH — 3TO IIEPUOJ, 3a KOTOPBIU
CyMMa MEepPBOHAYAIbHBIX UHBECTUIIMN OYJIET MOJHOCTHIO MOTAallleHa AUCKOHTH-
POBaHHOM TEKyLIEH CYMMOMW JIEHE)KHBIX IIOTOKOB OT PEAIN3ALAH MPOEKTA.

Ornenka 3p¢GEeKTUBHOCTH MPOEKTOB OCYIIECTBISIETCS CIEIYIONUM 00pa-
30M:

IIpu onieHKe HE3aBUCUMBIX UHBECTULIMOHHBIX IIPOEKTOB CPABHUBAIOT pacC-
CUMTAHHBIA JTUCKOHTUPOBAHHBIN MEPHUOJI OKYNIAEMOCTH C OINPEACIEHHBIM 3apa-
HEE MOPOTOBBIM 3HAUYCHUEM. ECIM pacCUMTaHHBIN MEPUOJ] MEHbBIIE WM PAaBEH
MIOPOTOBOMY TIEPHUOJTY, ITPOEKT PACCMATPUBAECTCS AANbIIE, €CIIM PACCUUTAHHBIN
nepuo/ 00JbIle MOPOTOBOTO — MPOEKT OTBEPracTC.

IIpr omlEeHKEe KOHKYPUPYIOIIMX IPOEKTOB: €CJIM HECKOJBKO IPOECKTOB
UMEIOT JUCKOHTUPOBAHHBIA MEPUOJ OKYNAEMOCTH, MEHBIIINN WJIM PAaBHBIN IO-
POTrOBOMY MIEPHUOJTY, TO BHIOMPAETCS MPOEKT C MEHBIIUM TIEPHOJIOM.

JocTronHcTBa M HExocTatku Merona DPP coBnagaroT ¢ JOCTOMHCTBAMU U
Henocrarkamu merona PP, 3a uckimtouenuem toro, uro meron DPP yuuteiBaer
U3MEHEHHE CTOMMOCTH JIEHEeT BO BpEMEHHU (3TO TUIIOC).
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Cy1mecTByeT psii CUTYyalWi, MPpU KOTOPBIX MpUMEHeHne MeToqoB PP u
DPP nenecoobpasHo:

Ecnu pykoBoncTBO upmbl B OOJbIIel CTENEHH 03a00YE€HO pelieHuEM
po0JIeMbl JIMKBUAHOCTH, a HE MPUOBIILHOCTHA MTPOEKTa (TJIaBHOE, YTOOBI MHBE-
CTUIIMM OKYTHUJIUCh, U KaK MOKHO CKOpEE).

JI71s1 OIIEHKM TIPOEKTOB, KACAIOIIMXCS TEX MPOTYKTOB, CIIPOC Ha KOTOPbIE
HECTaOUJICH.

Ecnn nHBeCTHIIMHU CONPSDKEHBI ¢ BHICOKUM PHCKOM (B TaKUX BHJAX JIes-
TEIHLHOCTH, KOTOPBIM MPHUCYIIA OOJIbINasi BEPOATHOCTh OBICTPHIX TEXHOJOTHYE-
CKHMX M3MEHEeHHH). B aToM ciydae, yem Kopode mepuo]i OKynaeMOCTH, TEM Me-
HEe PUCKOBAHHBIM SIBJIICTCS IIPOCKT.

Yucras npuBeaeHHass croumMoctsb (NPV)

CUHOHUMBI: YHCTasl TEKyIlas CTOMMOCTb, YUCTHIA JUCKOHTHPOBAHHBIN
J0XOJ, MHTErpalbHbIi 3(PPEKT MHBECTULIMMI, YUCTBHIA NpUBEAEHHBIN 3 (DExT,
YUCTOE COBPEMEHHOE 3HAUCHHUE.

Anrnuiickue skBUBalIeHTHI: net present value (NPV), net present worth
(NPW).

YucTas npuBen€HHAss CTOUMOCTh — 9TO Pa3HUIA MKy CYMMOU JTHCKOH-
THPOBAHHBIX TEKYIIUX CTOMMOCTEH BCEX MPUTOKOB U CYMMOM JUCKOHTHPOBAH-
HBIX TEKYIIUX CTOMMOCTEN BCEX OTTOKOB ITPOEKTA.

dopwmyia pacuéra:

rae: NPV — uncras npuBei€HHas CTOUMOCTD IPOEKTA;

I — CTaBKa JUCKOHTHPOBAHUS;

CIF1 — neHe)xHbIe IPUTOKH 3a 1-i MEPUOSI;

COF1 — neHexHbIe OTTOKH 3a 1-i TTepUOT;

N — FTOPU30HT IJIAHUPOBAHUSL.

Ecnu peanuzanusi akTHBOB HE pacCMaTpUBAETCsS KakK OJIHA W3 allbTepHa-
THUB Pa3BUTUSI MPOEKTa, TO MOKHO OOOUTHCH pacueToM NPV HCKIIOUHTENHHO
Ha OCHOBAaHWH JUCKOHTHPOBAHHBIX YHCTHIX ITOTOKOB JICHESKHBIX cpeacTB. Eciau
pa3pabOTUMK MPOEKTa MPEArnoJiaraeT BO3MOKHOCTh peayin3aliii Ou3Heca U 3TO
SBJISIETCSl OJHOW M3 aJIbTEPHATUB PA3BUTHS MPOEKTA, TO SBISIETCS 0OOCHOBAH-
HBIM BKJIFOUEHHE OCTATOYHOW CTOMMOCTH B COCTaB IMIPUTOKOB MEPHO/IA N.

Ornenka 3(p¢peKTUBHOCTH MPOEKTOB OCYIIECTBIISIETCS CIETYIONUM CIIOCO-
oom:

- 11 He3aBUCHUMOTo TipoekTa: eciii NPV > 0, To nmpoekT npuHuMaeTcs;

- JUISl HECKOJIBKMX aJIbTEPHATUBHBIX MTPOCKTOB: MIPUHUMAETCS TOT MPOEKT,
KOTOPBIN umeeT Oosbiee 3HaueHue NPV (eciiu ToJIbKO OHO MOJIOKHUTEIBHOE).

Crnenyer 0co00 MPOKOMMEHTHPOBaTh cuTyaluto, korga NPV = 0. B stom
Cllydae JIEHCTBHUTENBHO IIEHHOCTh (PMPMBI HE MEHSIETCS, OJTHAKO B TO K& BpeMs
00BEMBI TTPOU3BOJICTBA BO3PACTYT, T.€. pUpMa yBEIUUUTCS B Macitabax. Eciu ato
paccMaTpuBaeTCs KaK MOJIOKUTENIbHAS TCHICHITHS, TTPOEKT MOYKET ObITh ITPUHSIT.
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3naueHne NPV orpaxkaer, ABISIOTCS JIM TPUTOKU MPOEKTA, MOJYYECHHBIE
3a pacCMaTpHUBAEMbI TPOMEKYTOK BPEMEHH, JOCTATOUYHBIMH (TTPUEMIIEMBIMH,
3HAYMMBIMHU) 110 CPABHEHUIO C O’KHUIAEMBIM YPOBHEM JJOXOJTHOCTH KaIlWTAaJa T.

Opnako, Kak BUAHO U3 GopMyibl, 3HaueHne NPV cylecTBeHHO 3aBUCUT
OT BbIOpAHHOW CTaBKMU JAUCKOHTHUPOBAHUS U PACCUUTAHHOIO Ha €€ OCHOBE KO-
s unreHTa TMCKOHTUPOBAHUSI.

IIpu pa3snuyHbIX 3HAYECHUAX CTaBKU cpaBHeHUs NPV mpoexra Moxer
MPUHUMATH KaK MMOJIOKUTENbHbBIC, TAK U OTPULIATEIIbHBIE 3HAUCHHS.

Ecnu paccyknath JIOTHYECKH, PE3YIbTAT NPOEKTA HE MOXKET OBITh B OJTHO
U TO K€ BpeMs TOJIOKHUTEIbHBIM M OTPUIIATENIbHBIM. Pa3HON MOXET OBIThH
OIICHKA JaHHOTO pe3ysibTara. Takum oOpa3om, nmpu uHTEepnpeTanuu cytu NPV
KOpPPEKTHEE TOBOPUTH HE O pe3ysibTaTe OT peain3alliy MPOEKTa, a 00 OILEHKE
JAHHOTO pe3yJIbTaTa.

AOcomoTHBIN pe3yibTrar oT peanusanuu npoekta (Net Value, NV) ne
OyJleT 3aBUCETh OT CTABKU JMCKOHTUPOBAHMUS, U OYJIET BBIPAXKATHCS B BEJTUUUHE
HAKOIUJICHHBIX HEJUCKOHTHUPOBAHHBIX YACTBIX IIOTOKOB JICHEXKHBIX CPEJICTB.

JlocTOMHCTBA METOAA:

Merona o0nagaeT JOCTaTOYHOW YCTOMYHUBOCTHIO TIPH Pa3HbIX KOMOWHAIIN-
X UCXOJIHBIX YCIIOBHUH.

Merton 061aaeT CBOMCTBOM A IUTUBHOCTH, T.€. NPV pa3nuuHbIX mpoek-
TOB MOXXHO CYyMMHUpPOBaTh. JlaHHOE CBOMCTBO BhLaeseT kpurepul NPV u3 Bcex
OCTaJIbHBIX KPUTEPUEB U MO3BOJIAET UCIOIb30BATh €r0 MPU OLECHKE ONTUMAJIb-
HOCTH MHBECTUIIMOHHOTO TTOPTQhETs.

Henocrarok naHHOro merojia: 3TO aOCONIOTHBIA MOKa3aTesb 3()PEeKTUB-
HocTH. OH JaeT OTBET Ha BOMPOC, CIIOCOOCTBYET JIM aHATU3UPYEMBII BapUaHT
WHBECTUPOBAHUS POCTY CTOMMOCTH (PUPMBI MM OOTaTCTBA HHBECTOPA BOOOIIIE,
HO HMUYETO HE TOBOPUT 00 OTHOCUTEIHLHON MEpe TaKOTO POCTa.

A »Ta Mepa Bcerzga uMeeT OoJIbIlIOe 3HAY€HUE JUIs JIF0OOro MHBECTOPA.
T.e. 3TOT METOJI HE MO3BOJSAET CPABHUBATH IIPOCKTHI ¢ OAUHAKOBOU NPV, HO
pa3HbIM YpPOBHEM OTTOKOB. /[aHHOTO HEIOCTATKA JUIIEH METOJ «UHJIEKC pEH-
Ta0ETbHOCTU UHBECTUIUNY, SIBIISIOUIUNACS OTHOCUTEIBHBIM MTOKA3aTEIIEM.

Buytpennsiss Hopma goxoanoctu (IRR).

CHUHOHMMBI: BHYTPEHHSsI HOpMa MPUOBLUINA, BHYTPEeHHUN KOA(DPHUIIUEHT
OKYTIa€MOCTH MHBECTHUILIUU.

AHrnuiickuii skBuBajeHT: internal rate of return (IRR).

BHyTpeHHs11 HOpMa AOXOJHOCTH 3TO TaKOE€ 3HAYEHUE CTABKH JUCKOHTH-
pOBaHUs, IPU KOTOPOM IHUCKOHTUPOBAHHOE TEKYIIIEE 3HAYCHUE MHBECTUIIMOH-
HBIX OTTOKOB PaBHO JUCKOHTHPOBAHHOMY TEKYIIEMY 3HAYCHUIO MPUTOKOB OT
WHBECTUIIMOHHOTO MPOEKTa, WA 3HAYCHUE CTABKU JUCKOHTUPOBAHHUS, IIPU KO-
TOPOM O0OECIEYMBAETCSI HYJIEBO€ 3HAYEHUE YHUCTOM MPUBEIAEHHON CTOMMOCTU
VHBECTUIIMOHHBIX BJIOKEHUM.
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DKOHOMHWYECKU CMBIC]T BHYTPEHHENM HOPMBI JTIOXOAHOCTH: 3TO TaKas
CTaBKa MPOIIEHTa 3a 0AHKOBCKUM KPEIUT, 3aHSIB JACHBI'M MOJl KOTOPYIO U Hapa-
00TaB JeHEr B MPOEKTE, MHBECTOP BCE 3apa0OTaHHBIC JEHBIUM YHECET B OaHK
(T.e. OIUIATHUT AOAT + MPOLEHTHI). ITO BEPXHsS TPaHUIA CTABKU MPUBJICUCHUS
KanuTazna sl peain3alii IPOeKTa.
MareMaTuyeckoe OIpe/elicHue BHYTPEHHEW HOPMBI JOXOJAHOCTU MpPEN-
I10J1araeT peleHue CIeayoLero ypapHeHus 1 HaxoxaeHus IRR:
rae: IRR — BHyTpeHHsIs1 HOpMa T0XOIHOCTH;
CIF1 — neHe)xHbIe PUTOKH 3a 1-i MEPUOSI;
COF1i — neHexHbIe OTTOKH 3a 1-i TTepUOT;
N — TOPU30HT IUIAHUPOBAHUSL.
OTO ypaBHEHME pEIIAeTCs METOJOM IOCJIEAOBATEIbHBIX MPUOIMHKEHUN
(uTeparuit).
Cxema NpUHATHS PEIIEHUS] HA OCHOBE KPUTEpPHUsI BHYTPEHHEW HOPMBI J0-
XOAHOCTH UMEET CIEAYIOIINI BU:
e ccnu 3HauyeHue IRR BpIIE CTABKU JUCKOHTUPOBAHHUS, TO MPOEKT MPHU-
HUMAETCH;

e cciu 3HaueHue IRR MeHblIe CTaBKM NMCKOHTUPOBAHUA, TO MPOEKT
OTKJIOHSIETCS;

e cciu 3HaueHue IRR paBHO cTaBke MTUCKOHTUPOBAaHUS, TO MPOEKT HU
NPUOBUIBHBIN, HU YOBITOUHBIH.

Takum oOpazom, IRR sBisieTcst kak Obl «OapbepHBIMY» MTOKA3aTENEM: €CITU
CTOMMOCTb KanuTaja Bbeie 3HaueHus IRR, To «momHoCcTH» MpoekTa HexpocTa-
TOYHO, YTOOBI 00eCTIeunTh HEOOXOAUMBIN BO3BpAT M OTAAUy JI€HET, U, CJIeI0Ba-
TEJIbHO, TPOEKT CIEAYET OTKIIOHUT.

JIoCTOMHCTBA METOAA:

Y4uThIBaeTCS pa3ainyue CTOMMOCTH JICHET BO BPEMEHHU.

B oTiume oT Apyrux METOJ0B MHBECTOPY HE MPUXOAUTCS NMPUHUMATH
pelIeHrEe O MOPOrOBOM 3HAYEHUHU METOJa — OHO KakK pa3 U PACCUUTHIBACTCS.
[IpenBapuTenbHO yKa3bIBAETCS pealibHasi CTaBKa OAHKOBCKOro kpeaurta (b0
Ipyrasi CTaBKa JUCKOHTUPOBAHUA).

Henocrarok merona:

B CJIy4ae HEOPJIMHAPHBIX JEHEKHBIX MOTOKOB (MEHSIOUIUX 3HAK C «+» Ha
«-» HE OJIMH, a HECKOJIbKO pa3 B TEUCHHE FOPU30HTA TUIAHUPOBAHMUS) TTOKa3aTe-
nert IRR MoxeTr ObITh CTOJIBKO, CKOJIBKO pa3 MOTOKM MOMEHsIM 3Hak. Hesep-
HeI1 BEIOOp IRR B 3TOM ciiydae MOKeT MpUBECTH K YOBITKaM OT pean3aliuu
IIPOEKTA.

Nupexc penradeasnoctu (PI)

CHUHOHUM: UH/IEKC PUOBLIILHOCTH UHBECTUIIMIA.

Anrnuiickuii 3xBuBajieHt: profitability index (PI).

NHnekc peHTa0eNbHOCTH TOKa3bIBA€T OTHOCHUTENIBbHYIO NPUOBLILHOCTD
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MIPOEKTA, WA TUCKOHTUPOBAHHYIO CTOUMOCTD JEHEKHBIX TPUTOKOB OT MPOEKTA
B pacué€re Ha €IMHUILY JUCKOHTHPOBAHHBIX HHBECTUIMOHHBIX OTTOKOB.

OH paccuMThIBaETCA MYTEM JAEIEHUS CYMMbl AUCKOHTHUPOBAHHBIX TEKY-
IIMX CTOMMOCTEW BCEX JIEHE)KHBIX MPHUTOKOB MPOEKTAa HA CYMMY JUCKOHTHPO-
BAHHBIX TEKYIINX CTOMMOCTEN BCEX OTTOKOB:

rjae: Pl — unaexc peHTadbenbHOCTH;

CIFi — ne”exxHble TPUTOKHU 3a 1-U MIEPUOJI;

COF1i — neHexHble OTTOKH 3a 1-U IEPUOS;

N — TOPU30HT IUIAHUPOBAHUSL.

Ornenka 3¢ (eKTUBHOCTH TTPOCKTOB MPOU3BOJAUTCS CJIECIYIONIUM 00pa3oMm:

OrneHka HE3aBUCUMBIX MPOEKTOB: MPOEKT MpHU3HAETCS 3(P(HEKTUBHBIM,
eciu PI> 1.

OueHka albTEPHATUBHBIX IMPOEKTOB: €CIU HECKOJIBKO MPOEKTOB UMEIOT
PI > 1, to BbIOMpaeTcss MpoeKT ¢ OonbIIMM 3HayeHueM Pl, T.K. 3TOT mpoexT
o0ecreunT OOJIBIIYIO OTAAauy BIOKEHHBIX CPEJICTB.

JloCTOMHCTBA METOAA:

Y4uThIBaE€TCS pa3inumue CTOMMOCTH JICHET BO BPEMEHHM.

C moMouipl0 3TOro METOoJIa MOXHO HAallynaTh YTO-TO BPOJE «MEpHI yC-
TOMYMBOCTH» mpoekTa. JlelcTButensHo, ecnu Pl paBeH 2, To paccmarpuBae-
MBI MPOEKT MepecTaHeT ObITh MPUBIIEKATENBHBIM JIJI1 MHBECTOPA JIUIb B TOM
cillyyae, €Clu €ro BbITOAbl (OyAylllhe JEHEKHbIE TMOCTYIUICHHS) OKaXyTCs
MEHBIIMMU Oojiee 4yeM B 2 pa3a (3T0 U OyJeT «3amac MPOYHOCTU» IPOEKTA,
o0ecrneynBaroUid CIPABEIMBOCTD BHIBOJAOB O €r0 A3(DPEKTUBHOCTH JIaKe MPHU
HEKOTOPOM H3JIMIITHEM ONTUMU3ME OLICHKH BBITO/JI IPOEKTA);

B otnuuune ot uncToi npuBeAEHHOM CTOMMOCTH UHIEKC PEHTA0EIbHOCTH
SBJIIETCS OTHOCUTENIBHBIM ITOKA3aTEJIEM: OH XapaKTEpPU3yEeT YPOBEHb JOXOJIOB
Ha €JAMHMILY 3aTpatr, T.e. 3QPEKTUBHOCTH BIIOXKEHUW 4eM OOoJbIle 3HAYCHUE
ATOr0 MOKa3aTess, TEM BBIIIE OTJaya KaXIO0ro pyOJisi, HHBECTUPOBAHHOTO B
naHHbIN 1poekT. biaronaps stomy merony Pl ouens ynoOeH, mpu BbIOOpE O1-
HOT'O TMPOEKTA W3 pPAJa aJbTEPHATHUBHBIX, UMEIOIIUX MPUMEPHO OJUHAKOBBIC
3HaueHus NPV.

B wacTHOCTH, €cii ABa MPOEKTAa UMEIOT OJMHAKOBBIE 3HaYeHusa NPV, Ho
pasHble 00bEMBI TPEOYEMBIX MHBECTUIIMM, TO OUYEBUIHO, YTO BBHITOJHEE TOT U3
HUX, KOTOPBI oOecreunBaeT 00biIyio 3QPEeKTUBHOCTh BIOKEHUM.

JInbo npu KOMIUIEKTOBaHUU MOPTQEs UHBECTULIUNA C LETbI0 MaKCUMU-
3allM¥ CyMMapHOTO 3HaueHus NPV.

Henocratkom MeTona SIBISIETCS TO, YTO OH OIIEHMBAET TOJIBKO OTHOCH-
TeIbHYI0 3((HEKTUBHOCTH MpOeKTa (a0COMIOTHYIO 3P(HEKTUBHOCTH MOKHO OLie-
HUTB JIUIIL ¢ TOMOIIbI0 NPV).

Metoa 3aTpaTHOM 3¢ PeKTUBHOCTH.

BceTpegaroTcs B3auMOUCKIIIOYAIOIINE HHBECTUIIUH, KOTOPbIE BOOOIIEe HE
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CONIPOBOXKIAIOTCA (BO BCAKOM CIIydae, HEMOCPEACTBEHHO) JIEHEXHBIMU IIO-
crymiaenusimMu. Hanpumep, dbupma nipu pemeHurd BOmpoca 0 TOM, KaKOW THIT
OCBETUTEIbHBIX MPUOOPOB BBHIOPATH MJISI OCHAIEHUS CIYKEOHBIX MOMeEIIle-
HUW: JaMIbl HAKaJWBaHUS WM JTHEBHOIO OCBEIICHHS, HE COMHEBAETCS B LI€-
J1€c000pa3HOCTU TAaKOTr0 MHBECTUPOBAHUS BOOOIIE, T.K. OYEBHUIHO, YTO B
TEMHOTE padoTaTh MPOCTO HEBO3MOXKHO. [IpobiemMa COCTOUT TOJNBKO B TOM,
KaKoOW U3 crnoco00B OCBENIEHUs (MHBECTULMOHHBIM MPOEKT) OyeT CONpPsKEH
B OJHOM M TOHN X€ BPEMEHHOM NEpPCIEKTHBE C HANMEHBIIUMH TEKYUIUMH
(AMCKOHTUPOBAHHBIMM) OTTOKaMHU. MIMeHHO Haunbosiee NemEBbIM MPOEKT U
TOJKEH TPUHUMATHCS.

Ecnm xe mpoeKThl pacCUnTaHbl HA Pa3HbIE CPOKH JKU3HU, U JUIS IIPOJOJI-
KEHUS OLICHMBAEMOM JIeATEeIbHOCTU MOTPEOYyeTCs] PEMHBECTUPOBAHUE, TO Clie-
IyeT, 1100 UCIOJIb30BaTh METO/ LIEMHOT0 MOBTOPA, MO0 ONMpPEeAeuTh IKBUBA-
JIEHTHBIE TOJI0BbIE OTTOKHU.

OTOT MeTOoJ UMeeT oco0oe 3HaueHue Nl OKEeTHOU cdephbl U HENpHU-
OBUIBHBIX OpraHU3allNil, 1€ Pe4b HE BCEra MOXKET UJTH O MAKCUMU3ALMH Je-
HEXHBIX MOCTYIUIEHUH, HO BECbMa aKTyaJl€H BOIPOC O HauOOoJee palroHalb-
HOM MCIOJIb30BaHUN OTPAHWYEHHBIX HHBECTULIMOHHBIX PECYPCOB.

0000mUM H3JI05KEHHbIE MATEPHAJIbI M0 OLEHKEe OIMKeTHON 3P Pek-
TUBHOCTH HHBECTHLIMOHHOI0 MIPOEKTA.

BrogxeTHbIe AaCCHTHOBAHMS PacCMATPUBAIOTCS Kak CPeJCTBa OIO/Ke-
TOB Pa3jIUYHBIX ypoBHeH ((peaepasibHOTO, CyOBEKTOB (ejepanu, MECTHBIX),
BBIICIISIEMBIE COTVIACHO OOJIKETHOM POCINUCH B MHBECTULIMOHHBIX LIEIISX.

Heo0xoaumMocTh OIOUKETHBIX ACCUTHOBAHUI O00BbEKTHBHO 00YCJIOB-
JieHa HajnuueM cep ¥ MPOU3BOJACTB, UMEIOLIUX OOLIEHAIMOHALHOE 3HAue-
HUE, HO KOTOPBIE B CHJIy BBICOKOM KallUTaJOEMKOCTH, IOBBIIICHHBIX PUCKOB U
OTJIaJIECHHOTO 3KOHOMHYECKOTO 3(pPeKTa 4acTo SBISIOTCS MalONpUBIIEKATEIb-
HBIMU (WJIA IPOCTO HEPEATbHBIMU) JIJIs YACTHOTO OM3Heca.

broxeTHble aCCUTHOBAHUSA SIBJISAIOTCH MHCTPYMEHTOM (PUHAHCOBOMH
U IKOHOMMYECKON MOJUTHKHU — BO3JECHUCTBYS HA XO3AUCTBEHHYIO KOHBIOHKTY-
Py, SKOHOMHUYECKHI POCT, OHH BBICTYNAIOT BAXKHEUIIMM (PAKTOPOM pa3BUTHUSA
00I111€CTBEHHOTO ITPOU3BO/ICTBA.

Oco0eHHOCTH OIOIKETHBIX ACCHTHOBAHMH Ha KallMTaJIbHBIEC BJIOXKE-
HUS OMNpeeNIeHbl MyOIUYHBIM XapaKTepoOM HMCTOYHUKA (PUHAHCUPOBAHUS —
OrOJKETA.

BoigesieHne 0KOI:KeTHBIX ACCUTHOBAHMI CBOJATCH K CJIEYHOLIMM I10-
JIOKEHUSIM

e Bo03MOXHOCTh IPEIOCTABICHUS CPEACTB Ha YCIOBHSIX O€3BO3BPATHO-

CTH U 0€3BO3ME3AHOCTH, B YACTHOCTH JJIsi (PMHAHCUPOBAHUS OOBEK-
TOB, BKJIIIOUEHHBIX B (peiepaabHyIO LEIEBYIO MPOTPAMMY.
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e [IpeoOnaganue conuagbHBIX TPUOPUTETOB M 3HAYMMOCTU OOBEKTOB
JJ1s1 HATMOHAJIbHOM SKOHOMUKH TIPU PaCIpeIeICHUN CPENICTB.
e AJpPEecHOCTb U CTPOTO IIeNIeBOM XapakTep (GHUHAHCHUPOBAHMS, TPEIIIO-
Jararoniuil BbIJEICHUE OIOJKETHBIX CPEJICTB B PaCHOpsHKEHUE KOH-
KpPETHBIX TMoJy4yaTesiel ¢ 0003HaUeHHEM HalpaBlICHUs] WX MCIOJIb30-
BaHUS, MIPU 3TOM JIFOOOE MCIOJI30BAHUE HE 110 HA3HAUYCHUIO PACIICHU-
BAETCs KaK HapylIieHue OKETHOTO 3aKOHOIaTEIbCTRA.
e VYuyacTthe rocynapcTBEHHBIX (PMHAHCOBO-XO35MCTBEHHBIX MHCTUTYTOB
B Mpoiieaype GUHAHCUPOBAHUSI.
e DuUHAHCOBBIM KOHTPOJb CO CTOPOHBI MPEICTABUTEIBLHOW U UCITOJIHHU-
TEJIbCKOW BJIACTEM 3a MTOJHOTOM U CBOEBPEMEHHOCTBIO HCITOIb30BAHUS
COOTBETCTBYIOIIUX OIOJIKETHBIX CPEJICTB.
e [7acHOCTh pa3pabOTKKM M HMCIOJHEHHs MporpamMm OOKETHOTO (u-
HAaHCHPOBaHUA (aIPECHbIE MHBECTUIIMOHHBIE TPOTPAMMBI, IPOTPAMMBI
NPEJIOCTaBIICHUS] KPEIUTOB U TOCYJApCTBEHHBIX TapaHTUH U T.I.) C
OIMyOJIMKOBAaHMEM B OTKPBITOM IEYaTh MPOrpaMM U OTYETOB 00 UX
VCTIOJIHEHUH.
Ilpedycmompennt 06a cnocooa 010023#cemno20 PUHAHCUPOBCAHUA:
e [Ipsmoe, To ecTh Oe3BO3BpaTHOE U OE€3BO3ME3THOE (PHHAHCUPOBAHUE
CTPOEK U OOBEKTOB ISl TOCYAAPCTBEHHBIX HYX]I.
e PasmenieHune OI0KETHBIX CPEICTB il ((MHAHCUPOBAHMS WHBECTHUIIHU-
OHHBIX MPOEKTOB Ha YCJIOBHSIX BO3BPATHOCTU M IJIATHOCTH B (dopme
OIO/DKETHBIX KPEUTOB U TOCYAAPCTBEHHBIX FapaHTHA.
AHanoruyHele Moaxoasl U GopMbl (PUHAHCHPOBAHUS MHBECTULIUNA OIpe-
JIeJIEHBI 1J1s1 O0/KETOB CYOBEKTOB (he/iepallii 1 MECTHBIX OI0JIPKETOB.

Ioka3aTeaun OrAKeTHOH IPPEKTUBHOCTH OTPANXKAIOM BIUSHUE pe-
3yJIbTATOB OCYIIECTBJIEHUS MTPOEKTA HA JOXOAbI U PACXOJbI COOTBETCTBYIOIIETO
oromxkeTa (penepanbHbIi, peTHOHATBHBIN, MECTHBIN).

OcCHOBHBIM MNOKa3aTejieM siBJsieTcsl OroaxeTHbIN 3¢ deKT, KOTOpbIU

JUTIsl BpEMEHHOTO 1ara (t — 1mara) oCyleCTBICHUS MPOEKTa OMpeAesieTCs] KaK
IPEBBIIICHUE JTOXOJ0B COOTBETCTBYMOIIEro Oromkera [t Han pacxomamu Pt B
CBSI3M C OCYIIECTBJIECHUEM JJAHHOTO MPOEKTA:

bt = JIt — Pt .

HNuTerpanbHbiil 010/1:KeTHBINA 3 PeKT bUHT. pacCUnTHIBAETCSA KaK CyM-
Ma JUCKOHTHPOBAHHBIX OIO/KETHBIX 3((PEKTOB, WM KaK MPEBHIIIICHUE WHTE-
rpalibHBIX J0X0A0B OromxkeTa [unt. Ham uHTErpasbHbIMu OFOIKETHBIMU pac-
xogamMu PuHT.
B cocTaB pacxoaoB 0101KeTa BRKIKYAKOTCS:
e (CpencTsa, BeIIETSAEMbIC I IPSIMOTO OFOKETHOTO (DMHAHCUPOBAHUS
ITPOEKTA.
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Kpeautbl 1HeHTpaibHOTO, PETMOHATIBLHOIO W YIIOJIHOMOYEHHBIX OaHKOB
JUTS OTACTBHBIX YYAaCTHUKOB PeaT3alii MPOEKTa, BBIICISICMBIX B Kaue-
CTBE 3a€MHBIX CPEJICTB, MOJICKAIIUX KOMITCHCAITUH 3a CUET OFOJDKETA.
[Ipsimbie OrOMKETHBIE aCCUTHOBAHHWS Ha HaJI0aBKU K PHIHOYHBIM II€-
HaM Ha TOIUIMBO W YHEPTHIO.

Brimiatel mocoOuii nuiam, ocTarommumMmcs 0e3 padoThl B CBSI3U C OCY-
IIIECTBIICHUEM ITPOCKTA.

['ocynapcTBeHHBIE U peTHOHATBHBIC TAPAHTHH WHBECTUITMOHHBIX PHC-
KOB MHOCTPAHHBIM M OT€UECTBEHHBIM YYaCTHUKAM.

CpenctBa, BbLIENIsSEMble U3 OrOJKETa JJIsI JTUKBUJIAIMU Ype3BbIYaii-
HBIX CUTYyallMii U KOMIICHCAINH yIiepOa OT peaan3allid WHBECTHUIIN-
OHHOTI'O MIPOEKTA.

B cocraB g0x0/ 0101:KeTa BKJIIOYAIOTCA:

Hanor Ha 100aBIE€HHYI0 CTOUMOCTh, U BCE UHBIE HAJOTOBBIE TIOCTYII-
JeHus (C y4€TOM JIbI'OT) U PEHTHBIC IUIATEXKHU JAHHOTO rojia B OFOKET
C POCCHUHCKHMX M MHOCTPAHHBIX MPEANPHUITHH, B YACTHOCTH, OTHOCS-
IIMECS K OCYIIECTBICHUIO NHBECTULIMOHHBIX ITPOECKTOB.

YBenuyeHue HaJOrOBBIX IOCTYIUIEHUH CO CTOPOHBI NPENIPUATHH,
0OyCJIOBJICHHOE BIIUSIHUEM PEAIU3aLUU TPOCKTA.

[TocTymiienne B OIOIKET TaMOXEHHBIX MONUIMH U aKIU30B IO TPO-
OyKTaM (pecypcam) MpOU3BOJUMBIM (3aTpay€HHBIM) B COOTBETCTBUU C
POEKTOM.

JIuBUJIEH Bl OT aKUMW MM MUHBIX IIEHHBIX OyMar, BBIMYILIEHHBIE C 1Ie-
7610 (PUHAHCUPOBAHUS MHBECTUIIMOHHOTO MPOEKTA.

[TocTymneHnue B OFOKET MOJOXOJHOTO HAJora C 3/TJIaThl JIMII 3aHS-
TBHIX B MPOEKTE.

[TocTymiieHne B OO[KET IUIaThl 32 MOJIb30BAaHUE 3€MJICH, BOJAOW U
OPYTUMU PECYpCaMH B paMKax MPOEKTA.

Jloxoabl OT TULEH3UPOBAHMS, KOHKYPCOB, TEHJAEPOB Ha CTPOUTEIHCT-
BO, SKCIUTyaTali0 00bEKTOB NUHBECTUIIMOHHBIX IIPOEKTOB.

[tpadsl, caHKIMK, CB3aHHBIE C MPOEKTOM 32 HEPALIMOHAJIBLHOE HC-
MI0JIb30BAHUE PECYPCOB.

Ha ocHoBe noka3zaresneil ToJIoBbIX OFJIKETHBIX 3P(HEKTOB ONPEETIIOTCA,
TaK)Ke A0MOJHUTEIbHbIE NMOKA3aTe/ M 0101KeTHOH P PeKTUBHOCTH:

BuyTtpenusas Hopma OromkeTHONH 3¢G()EKTUBHOCTH, pacCUUThIBaeMas IO
OOIIMM TTPUHIIUIIAM.

Cpok OKyImaeMOCTH OO/ KETHBIX 3aTpar.

CremneHnb (pUHAHCOBOTO Y4YacTHsl TOCyJapcTBa (pPEeTMOHA) B peau3aliuu

IPOEKTA.
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Bonpocsl 1J11 CaMOKOHTPOJIS:

1. Kareropus 3¢(eKTUBHOCTH UHBECTUIIMOHHOTO MPOEKTa B «MeTouye-
CKUX PEKOMEHIAIUAX).

2. Dtanbl pacueTa nokasarenei 3pPEeKTUBHOCTH MPOEKTAa.

3. OcHOBHBIE METO/IbI OLIEHKH 3(PHEKTUBHOCTH UHBECTUIIMOHHBIX MPOECK-
TOB.

4. Metoapsl CpaBHEHMSI WHBECTHUIIMOHHBIX MPOECKTOB, OCHOBAaHHBIE HA
YYETHBIX OLICHKAX.

5. brojkeTHbIE aCCUTHOBAHUSI KaK MHCTPYMEHT (DMHAHCOBOW U KOHOMU-
YECKOM TOJIUTHUKH.

Tembl 1191 00CyKAeHUSI HA CEMUHAPCKUX (MPAKTHYECKUX) 3AHATHAX:

[Tokazarenu OrwomkeTHON A((YEKTUBHOCTH, OTpa)XaroUIUe BIUSHUE
PE3YIBTATOB OCYILECTBICHUS] MTHHOBALIMOHHOTO MTPOEKTA HA IOXObl U PACXOAbI
COOTBETCTBYIOLIETO Oro/KeTa ((eaepaibHbIA, pErMOHaIbHbINA, MECTHBIN).

Jloxoasl HM pacxoabl OJKETa NpHU peai3alid HWHBECTULMOHHBIX
IPOEKTOB.
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Inasa 15. lloprdenbHOe HHBECTUPOBAHNE: CYIIIHOCTh, 0COOCHHOCTH,
ITanbl U OlleHKA 3¢ (PeKTUBHOCTH YIIPABJICHUS

CoOCTBEHHUKH KamuTajda UMEIOT BO3MOXKHOCTh BKJIAJbIBATH CBOOOIHBIE
JICHEKHbIC CPEJICTBA B pa3JIMuHbIC BUBI IICHHBIX OyMar. BiioskeHus: B lIEHHBIE
OymMard pa3HOro BHJA, Pa3HOr0 CpoKa JSUCTBUS WU Pa3HOM JUKBHIHOCTH,
yIpaBisieMbIe KaK €IUHOE 11e710€, PopMUPYIOT OpTdeb IIEHHBIX OyMmar.

JIroboii moptdens mpeacTaBiIsieT co00M ompeaeIeHHbIH HabOp aKIWi,
oOuranvii U Jpyrux IEHHBIX OyMmar ¢ pa3juyHOM CTEINEeHbI0 OOecCIeueHMUs,
pHCKa U JJOXOTHOCTH.

PazpabaThiBasi UHBECTUIIMOHHYIO (DMHAHCOBYIO MOJUTUKY, MPEATNPUSITHUS
MOT'YT CTaBUTh Mepei OO0 paziuuHbie 1iesu. B o01eM BUie MU SIBIISIFOTCS

* MI0JIyYEHHUE MPOIICHTA;

* COXpaHEHHE KanuTania;

* o0ecreyeHue mpupocTa KanuTaia.

DTH 117U MOTYT OBITh AJIbTEPHATUBHBIMU U COOTBETCTBOBATH Pa3IMUHBIM
tunam mnoptdeneld meHHbIx Oymar. Tum moprdesisi — ero xapakTepucTHKA C
ITO3UILIMHU LIEJIEH, TOCTABIICHHBIX MEPE HUM.

Hanpumep, ecnu TJIaBHOW 1€JIbIO CTABUTCS MOJIyYEHUE MPOIEHTA, TO
MPEANOUYTEHUE MOXKET OBITh OT/IAHO ArpecCMBHOMY MOPTQeTr0, COCTOAIIEMY
U3 HU3KO JIMKBH/JIHBIX U BBICOKO PHUCKOBAHHBIX I[EHHBIX OyMar MoOJIOJbIX
KOMITaHHUM, CIOCOOHBIX, OJHAKO, €CJIM yIa4yHO CJIO0KaTCA Jielia, IPUHECTH BBICO-
kue nporeHThl. M, Hao0opoT, ecau Hanbosiee BaXKHBIM JIJISi UHBECTOPA SBJISIETCS
obecrieueHre COXPAHHOCTH W TMPUPAIICHUS KalluTajia, TO B moprdens OyayT
BKJIFOUEHBI IIEHHBbIE OyMmaru, oOjajaroiiue OOoJIbIIEH JHUKBUIHOCTHIO, BBIMY-
IICHHbIE U3BECTHHIMU MHBECTOPAMH, C HEOOJBIIUMHU PUCKAMU U 3apaHEE OXKHU-
JAeMbIMH CPEJHUMM WM HEOOJBIIUMHU TMPOIECHTHBIMU BBIIUIATAMHU. DTOT
nopT¢enb Ha3bIBACTCSI KOHCEPBATHUBHBIM.

C U3MEHEHUsIMU YCIIOBHUM 1eM MOPT(ENst MOTYT BUIOU3MEHSITHCA U BbI-
TJISIIETH CIETYIONTUM 00pa3oM:

* COXPaHHOCTH U MpHUpalieHue KanuTana (B OTHOIIEHUH IIEHHBIX OyMar C

pacTyIleil KypCOBOl CTOMMOCTBIO);
* mpuoOpeTeHue IEHHBIX OyMar, KOTOpbIe TI0 YCIOBUAM OOpaIleHus MO-
I'yT 3aMEHSTh HAJIMYHOCTD;

* JIOCTYH 4Yepe3 MPUOOpEeTEeHHE IIEHHBIX OyMar K JAe(PUIMTHBIM BHIaAM
MPOAYKIUU U YCITYT, UMYIIIECTBEHHBIM U HEUMYILECTBEHHBIM MPABaM;

* pacmmpenue chepbl BIUSAHHUS U TepepacrpeielieHue COOCTBEHHOCTH,
CO3/IaHHE XOJAUHTOBBIX U IIEMHBIX CTPYKTYD;

* CIIEKYJISITUBHAS UTpa Ha KOJIEOAHUSX KYpCOB B YCIOBUSIX HECTAOUIIBLHO-

ro pbIHKa IIEHHBIX OyMmar;

BrienstoT ciaeayroiye Tuibl mopTdeeit reHHbIx Oymar.
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Ioprdens meHHBIX OyMar, OpUEHTHPOBAHHbIN HA MOJIyYeHHE 10XO0-
n0B (moxoaHsiii moprdenab). llens Takoro moprdens — MoaydeHUE TEKYIIHX
JI0XO/0B, MpUeMJIeMasi BEJIMYMHA KOTOPHIX COOTBETCTBOBAJIA OBl CTETICHH PHC-
Ka, KOTOPYI0 MHBECTOP CUMTaJl Obl BO3MOXKHBIM JiJisi ce0si gomyctuthb. [lpen-
npusTusi, (GOPMHUPYIOLIME JOXOAHbIE MNOPT(HENH, OCYHIECTBISIOT BIOXKECHUS
CpPEACTB B MHCTPYMEHTHI PhIHKA IIEHHBIX OyMar, KOTOpbI€ MPUHOCST MPOILICHTHI
U JIUBUJICHIBI B CyMMaX, BBIIIE CPEIHEr0 YPOBHS, @ UMEHHO: B OOJIMTalluy aK-
UOHEPHBIX OOIIECTB, BBICOKOJOXOJHBIE AKIIMH, FOCYIapCTBEHHBIEC JTOJITOBBIE
00s3aTeIbCTBA.

IopTdear pocTa OpUEeHTUPOBAH HA aKIUU C OBICTPO PACTYIIEH Kypco-
BOM CTOMMOCTBIO Ha PbIHKE IIeHHbIX OyMmar. Llens Takoro moptdens — mpupa-
HIEHUE KaluTaia U MO3TOMY UHBECTOP HE OPUEHTUPYETCSA HA TEKYIIYIO BBIILIA-
Ty AUBUJICH/IOB.

IMoprdens pUCKOBAHHBIX BJIOKEHUN COCTOUT MPEUMYIIECTBEHHO W3
IIEHHBIX OyMar MOJIOJbIX KOMIAHUNM WJIM TMPEANPUSITUN «arpeCCUBHOTO» THUIIA,
BBIOPABIIMX CTPATETHIO OBICTPOrO PaCIIMPEHUSI HA OCHOBE HOBBIX TEXHOJIOTHI
U BBIITyCKa HOBOM MPOIYKIIUU.

CoanancupoBaHHblili mopTdesb COCTOUT U3 IIEHHBIX OyMar ¢ OBICTPO-
pacTyIie KypcoBOM CTOMMOCTBIO M M3 BBICOKOJOXOJHBIX. B aTOoM moptderne
MOTYT Tak)ke MPUCYTCTBOBATh U BHICOKO PUCKOBAaHHbBIC [IEHHbIE OyMaru. Takum
o0pa3oM, 1eiu MpUpalleHus] Kanuraia, MoJy4eHUs! JH0XO0JI0B U OOIIUe PUCKHU
OKa3bIBAlOTCS cOaTaHCUPOBAHHBIMM.

B cneumnanusupoBaHHoM noprgese 00bEANHAIOTCS LIEHHbIE OyMaru He
1o oOl1eMy 11eJIEBOMY IIPU3HAKY, a IO 00Jiee YaCTHBIM, HAPUMED:

* peTHOHAJIBHBIC U OTPACIIEBBIC TOPTQENH;

* mopT¢denu HHOCTPAHHBIX IIEHHBIX OyMmar.

Tun noptdenss KOHKPETHOTO JEpKaTesis HE SIBISETCS YEeM-TO MOCTOSH-
HbIM, a BapbUpPYyETCs BCJIEM 32 COCTOSSHHUEM PBIHKA U COOTBETCTBYIOIIUM H3MeE-
HEHUEM LIEJIEM UHBECTOPA.

[Ipu popmMupoBanuu 0060ro U3 NopTdeaei npeanpusTue T0IHKHO odec-
NEYMBATh KaK €ro ONpEJETICHHYI TOXOJHOCTb, TAK U HEOOXOAUMBII ypOBEHb
TUKBUIHOCTU. [loHSITHE NMUKBUAHOCTH TOPTQENs EHHbIX OymMar MOXET pac-
CMAaTpUBATHCS C IBYX MO3UIUN:

* Kak CIIOCOOHOCTH OBICTPOTrO MpEBpaIleHUs BCEro MOPT(ENs MEHHBIX
OyMar WM ero 4acTH B JICHEKHbIEC CPE/ICTBA,;

* KaK CIIOCOOHOCTb CBOEBPEMEHHOI'O MOTAIICHUs 0053aTeNIbCTB MepeN
KpEIUTOpaMH, BO3BpaTa UM 3aMMCTBOBAHHBIX JIEHEXKHBIX PECYPCOB, 3a CUET KO-
TOpPbIX ObUT cOpMHPOBaH MOPTQEIb LUEHHbIX Oymar Wi €ro 4actb. B 3Tom
Clly4yae Ha NepeaHuil IUIaH BBIXOAUT MpoOsiemMa COOTBETCTBUSL CPOKOB IPUBJIE-
YEHUs1 HICTOYHUKOB, C OJHOM CTOPOHBI, U C(POPMUPOBAHHBIX HA UX OCHOBE BJIO-
YKEHUW CPEJICTB, C IPYTOM CTOPOHBL.
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DuUHAHCOBbIE WHBECTHIMH TMPEANPUATHS CBA3AHBI C PHUCKOM OT
oTmepaluii ¢ IECHHBIMU OyMaramu.

Puck noprdesisi — 3TO CTeNEHb BEPOSATHOCTH, YTO HACTYMAT 0OCTOATEIb-
CTBa, MPU KOTOPBIX MHBECTOP MOHECET MOTEPH, BbI3BAHHBIE WHBECTULIHUSIMU B
noptdesib EHHBIX OyMmar, a TakKe OIepalusMH MO0 MPUBICYEHUIO PECYPCOB
1St OpMHUPOBAHMS TOPThETIS.

Takum 00pa3zoM, OCHOBHBIMH (haKTOpaMU, OMPEACIISIFOIIUMI MHBECTHUIIN-
OHHYIO TIOJIUTUKY MPEIIPUATHUS, SBIAIOTCS MOJYYEHUE A0XO0/a, 00EeCIIeUeHHE
JUKBUJAHOCTHU NPU ONPEIECIECHHON CTENIEHN PUCKA.

Axkumsi — 1leHHas Oymara, BBITycKaeMmas aKI[MOHEPHBIM OOIIECTBOM U
yAOCTOBEPSIONIasi MPaBO COOCTBEHHOCTH Ha JIOJII0 B YCTAaBHOM KalUTaje aK-
[IUOHEPHOT'0 OOIIECTRA.

[ToMemiast IEHbIU B aKUMH, COOCTBEHHUK KAMUTAJIA IPHOOpeTaeT cJe-
AyIolMe MpaBa:

* BJIQJICTh YACThIO pacrpeeisieMoi mpudsuiu AO, T. €. TUBUACHIOM;

* Y4aCTBOBATH B YNPABJICHUHU aKIIMOHEPHBIM OOIIECTBOM,;

* I0JIy4aTh YaCTh CTOMMOCTH aKTHBOB OOIIECTBA TP €T0 JIUKBHUIALIMH.

OTAn4uTeNbHON 0COOCHHOCTHIO aKIUN SABJISIETCS TO, YTO OHU HE UMEIOT
YCTaHOBJICHHOTO CpPOKa OOpaIlleHUs], UX BJIAACNbIbl MOTY4YalOT AUBUIACHIBI 10
TeX MOp, MOKa aKIIMOHEPHOE OOIIECTBO YCHEIIHO (DYHKIIMOHUPYET.

Knacc akiuit xapaktepuzyeTcsi 00JIbIIUM MHOTO00pa3UEM.

C TOYKkM 3peHUs MPaB AKIMOHEPOB AKIHUM JIETATCS HAa 00OBIKHOBEHHbIE
(mpocThi€) ¥ MPUBUJIETHPOBAHHDIE.

OObIKHOBeHHAsI AKUMS JAAeT OJIMH TOJOC MPHU PEHICHUH BOMPOCOB Ha
coOpaHnU aKITMOHEPOB U YUACTBYET B paCTPEICICHUN YUCTOU MPUOBLIN TOJIHKO
MIOCJIE€ BBHITIJIATHI JOXOAOB MO OOJIUTAIMSAM U TUBUACHIOB MO MPUBHIETUPOBAH-
HBIM akIusM. Pasmep TUBHUIEHIOB HA OJJHY OOBIKHOBEHHYIO aKIIMIO ONpe/es-
eTcsl O0IIMM COOpaHUEM aKIIMOHEPOB U MOXKET OBITh YBEIUYEH UM YMEHbIIICH
B 3aBUCUMOCTH OT PE3yJbTaTOB (PMHAHCOBOM JI€ATEILHOCTH O0IIECTBA.

IIpuBwiIerupoBaHHasi akIUs NPaBo roJoca HE JAeT, HO B OTJIMYHE OT
OOBIKHOBEHHOW MPUHOCUT TAPAHTUPOBAHHBIN JTUBUJICH]T 1 UMEET MPEUMYIIECT-
BO IIPH pacrpeeieHuu IpruObUIN U JIMKBUJALMK O0IIEeCTBa.

[To crtocoOy oTpaskeHUs ABUKEHUS aKIIUU JIETSATCS HA HUMEHHbIe U OyMa-
M HA NpeabsBUTESI.

[To ypoBHIO JIMKBUAHOCTH AKIMU MOJPA3IACISAIOTCS Ha IIEHHbIE OyMaru
BBICOKOT'O KauecTBa, CPEAHErO0 M HU3KOTO KadyecTBa. PacripeneneHve akuuii mo
YPOBHIO JIMKBUHOCTH SIBJSICTCSI BAXKHEHIITUM JJIsl MHBECTOPA BOIPOCOM, HO U
HauOoJiee CIOXHBIM, TaK KaK Ha YPOBEHb JMKBUIHOCTU OKAa3bIBAET BIIUSHUE
MHO>€ECTBO (PaKTOPOB KaK 3aBUCAILINX OT JAESITEIbHOCTH 3MUTEHTA, TaK U HE 3a-
BUCSIIIUX.
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Pa3iu4yaT pbIHOYHYI0 (KYPCOBYK) CTOMMOCTb aKLMH U €€ JICVCTBU-
TEJIbHYI0 CTOUMOCTb.

PoiHOYHas (KypcoBasi) eHAa aKUMHU MPEJCTaBIsAeT OO0 1IeHy, MO KO-
TOPOW aKLHs MPOJAETCS M MOKYIAeTCsl HAa BTOPUYHOM pPbIHKE. PhIHOYHAs LieHa
OOBIYHO yCTaHaBJIMBAETCA MO UTOraM TOProB Ha (POHI0OBOM Oupxke (COOTHOIIE-
HUS CIIPOCa W TMPEUIOKEHUS) U OTpa)kaeT JNECUCTBUTEIbHYIO IIEHY aKIMHU MPU
YCJIOBUHU OOJIBIIIOTO 00beMa CEIIOK.

Kypc aknum MOXHO ONpeAeanuTh OTHOLICHUEM AUBHUICHIIA K CCYIHOMY
npoieHty. Kypc akiuii npsiMmo nponopiimoHaieH CTaBKE JUBUACHIA U 0OpATHO
IIPOTOPIIMOHAJICH YYETHON CTaBKe OAHKOBCKOTO MPOIIEHTA, TaK KaK B KaueCTBE
JUBUJICH]Ia UHBECTOP JOJDKEH MOJYYUTh TaKyIO K€ CYMMY, KaK €clii Obl OH MO-
JOXUJ B OaHK JICHBI'M, U3PACXOJJ0OBAaHHbBIE HA MPUOOpPETEHNE aKIUi MO Kypco-
BOU IIEHE:

IXP =dxP

HOM KVDs

r7ie [ — IUBUJICH/IHASI CTaBKa M0 aKIiuu, %;

d — yueTHas cTaBKa OAaHKOBCKOT'O TIPOIIEHTA;

Pxypc — KypcoBas 11eHa akIuu.

N3 paBeHcTBa ciienyer:

— l X PHOM
kype J

Hanpumep, nuBuaeH 1mo akuuu coctaBuil 24%, ccyaubiid npoueHTt 16%

npu HoMuHaie akiuu 1000 pyo6neit. OnpenensieM Kypc aKIvu:
24/16x100 = 150%

OTtcroga ppIHOYHASI CTOUMOCTD aKI[UHA COCTABUT:

1000x150/100 = 1500 py®6.

PaccMoTpeHHy10 3aBUCMMOCTh HEJb3sl MOHUMAaTh OyKBajibHO. B peanbHOM
JNEUCTBUTEILHOCTU HEBO3MOXXHO 3apaHee TOYHO y3HATh OyIayIIWi JUBHACHI.
HeomnpeneneHHOCTh CBsi3aHA U C TEM, YTO HEJb3sl MPEeAYyrajaTh Ty MPOMOPIHIO,
B KOTOpOUW MpUOBLIL OyAET pa3jiefieHa Ha JBE YacTH — OCTAIOIIYIOCS B pacro-
psokernn AO U pacnpelensieMyro Mexay akiuuoHepamu. [103ToMy OCHOBHBIM
MoKa3aTesieM JEeATeIbHOCTH aKIIMOHEPHOTO OOIIECTBA C TOYKH 3PEHHS BO3/CH-
CTBUS Ha KypC aKIUU SIBISETCS HE AUBUIECH, a MPUOBLIL B pacuere Ha aKIUIO
WM PeHTa0eIbHOCTh aKIIMOHEPHOTO KaluTala.

rae [le — yucTas npuObLIL HA OJIHY akLMio JaHHOTO AQO;

1lu — cymMma yucToi mpuObLIH, BKIIIOYAs HEPACTIPEACICHHYIO;

N — KOJIMYECTBO BBIMYIIEHHBIX AKLIHM.

[IpuObuIb B pacueTe Ha aKIMIO XapaKTepU3yeT MOTEHIMAJIbHBIA TUBU-
NeH 1, 6a3y OyAyIIUX JOXOJ0B IO aKIHSM.
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JleficTBUTENbHAS] CTOMMOCTD aKIUU OMPEEISETCS C YUETOM TpeOyeMoro
YPOBHSI IPUOBLIILHOCTH U CYMMBI IMOJYYE€HHOTO 10X0/1a. 3Has IEUCTBUTEIBHYIO
CTOMMOCTb aKIIMU MOKHO CPaBHUTH €€ C KypCOBOW CTOMMOCTBIO U CHENaTh BbI-
BOJ O 11eJIECO00pa3HOCTH MpUoOpeTeHrs Takou akiuu. Pacuer aeiicTBUTENbHON
CTOMMOCTH aKIMU MTPOBOAUTCS 1O (popmyiie:

P = J1/4,

rae [l — cymma quBUIEHA,

9 — TpeOyeMblil yPOBEHb MPUOBLITU

[Tpumep. JluBusieH1 HA aKIMIO KOMITaHUU cocTtaBuil 120 pyoOuieit, Tpedye-
MBI ypoBeHb NpUOBLTH — 15% TOI0BBIX, TEKYIAs PHIHOYHAS CTOUMOCTD aKITUU
— 1000 py6mneii. Torga geiicTBUTENbHAS CTOMMOCTD aKIIUU COCTABUT:

120/0,15 = 800 py®.

OTO HUXKE €€ KypCOBOM CTOMMOCTH. B CBsi3u ¢ 3TUM, MpUOOpETEHUE aK-
IIUI TOW KOMIIAHUM HEIEIeCO00pa3HoO.

B npuBenenHoil Bbilie QopmMmysie pacuera JAEUCTBUTEIBHON CTOMMOCTHU
aKI[MM HE YYWUTHIBAETCA POCT JMBHUJICHJIOB aKIIMOHEPHOTO OOIIEeCTBa B Oyiy-
meM. YToObl yuecTh 3TO yCI0BHE, KOTOPOE PeaibHO, HEOOXOJUMO BOCIOJIbB30-
BaTbCS MOJIEIbI0 ['Opi0HA, C MOMOIIBIO KOTOPOM MTPOBOAUTCS OLIEHKA aKIHUHU C
MOCTOSTHHBIM TEMIIOM IIPUPOCTA AUBUJICH]IOB:

A x(+q) _ A
4—q 4—q

rae Py— oxxuaaemMas IeMCTBUTENIbHAS CTOUMOCTD aKIIHi;

y — TpeOyeMbIil YPOBEHb TPUOBLIH;

g — TIpeJinojaraeMblii MOCTOSIHHBIE TEMIT IPUPOCTA AUBUJICH]IOB;

/Jl)— NmOCIICIHAM BBIIIAY€HHBIM I'0JI0BOM JUBHUACH HCTEKILIETO I0/1a;

/[; — IMBUAEH] B HACTYHAOLIEM TOLY

JlonmoJIHUM TpeAbIIyIIee YCIOBUE 3aJlaud TEM, YTO MPEANojaracMbli
IpUPOCT AUBHACHAOB B Tojl coctaBisieT B cpeaHeMm 10%. Torma, ucnonb3ys
Mojiesb ['opaoHa HalieM IEMCTBUTEIBHYIO CTOUMOCTD aKIIHH:

- 2001400 _yer s
(0.25-0.1)

Po:

Takum oOpa3oM, ¢ y4eTOM NPHUPOCTAa JTUBHUJICHIIOB JIEWCTBUTENIbHAS
CTOMMOCTbD aKI[MU OKa3aJach BBIIIEC PHIHOYHOMW, T. €. B 3TH aKIMU MOKHO BKJIa-
IbIBaTh ACHBIH.

BaxxHbpIM Moka3zaTeneM, XapaKTEpHU3YIOIIUM IPUBIEKATEIBHOCTh AKIUN
IUIsI ”THBECTOPOB, SIBISIETCA UX JOXOAHOCTh. [I03TOMY OLIEHKa JOXOAHOCTH aK-
Uil B (UHAHCOBBIX BBIUYMCIEHUIX MO LIEHHBIM OyMaramM uMeeT OOJbIIOe 3Ha-
yeHue. J{OXOIHOCTh akIMH OMpeAessieTcsl ABYMs (pakTopamMu: MOJIyYEHUEM
yacTu pacnpenensieMor npuosuin AO (IMBUACHAOM) U BO3MOXKHOCTBIO IPO-
JaTh OyMary 1o 1eHe, OO0JIbIIei IIEHbI TPUOOPETCHUS.

180



JIuBUIEHT — 9TO YaCcTh MPUOBLTH, MPUXOIAIIASICS HA OJTHY aKIIHIO.

Pexxum ponu pacnpenensieMoil MpuObLTA U PEXUM BBIILIATHI JUBUICHIOB
YTBEP>KIAIOTCSI COOpaHUEM aKIIMOHEPOB B 3aBUCHUMOCTH OT UTOTOB pabOThI 00-
niecTBa. JAMBUACHIBI BRIPAXKAIOTCS JTUOO B aOCONIOTHBIX JICHEXKHBIX €IUHUIIAX,
mubo B mporeHTax. CTaBka NUBHUICHIA XapaKTEPHU3YeT MPOIEHT MPUOBLIN OT
HOMHWHAIHHOW IICHBI aKIUH.

dopMya roA0BOM MPOLIEHTHOW CTaBKU JINBUJICHAA UMEET BU:

=2 %100,

HOM

rJie [ — TOA0Basi TUBUICHAHAs cTaBKa, %o;

D — aOCcoM0THBIN YPOBEHB JUBUJICHIA B JCHEKHBIX €AUHUIIAX;

Prnom HOMHMHAaJIbHAS 1l€HA aKIUH.

[IpeoOpasysa ¢opmyiay, MOKHO MO CTaBKE AUBUIEHIA HAWTU ero adbco-
JTIOTHYIO CYyMMY.

JInBUICH — HE €IMHCTBEHHBIM MCTOYHMK HOXOJHOCTH aKIuH. BaXHBIM
(aKTOpOM, YBEIMUHUBAIOIINM €€ [IEHHOCTb, SIBIISIETCS 0XKUJAHUE BIAJAENbIIA, YTO
OUpIKEBON KypC BO3paCTET.

JIOXOHOCTh aKITMU MOYKHO ONPEACIUTH 110 cleAyrolei popmyre:

7 -S=B=C_ 360
B+C t
rae S — lieHa NMPOJaXKU aKIuu;
B — 11eHa nokynku akuuu;
C — 3aTpaThl Ha TPUOOPETECHHUE aKIINH;
t — mepuo (B AHAX), 32 KOTOPBIM OBLIN MOTYyYEeHBI TUBUICH/IBI.

x100%

O6suraumust — J101T0Bo€ 00s13aTEILCTBO SMUTEHTA, BBITYCTUBIIETO I[E€H-
HyI0 Oymary, yIjlaTUTh BIAJEblly OOJUrallik B OTOBOPEHHBIN CPOK HOMH-
HaJIBHYI0 CTOMMOCTH OyMaru u peryssipHoO (€KeroJHo, pa3 B KBapTaJl WU IO-
ayroaue) — GUKCUPOBAHHBIM UITH TIJIABAIOIIUMA MPOIIEHT.

B oTtnuuue or qIMBUAEHIOB MO aKIUSIM, KOTOPBIE CYIIECTBEHHO Bapbupy-
I0TCSI BO BPEMEHHU, @ MOTYT U HE BBITUIAYMBATHCS COBCEM, MPOIEHT MO 00JIUra-
IIUSIM OCTAETCS MOCTOSHHBIM WJIM U3MEHSETCS HE3HAYUTEIBHO.

[IporieHTHI MO OOIUTAIIMSIM BBIIIAYUBAIOTCS B YCTAHOBJICHHBIE CPOKHU HE-
3aBUCUMO OT MPUOBUIM U (PMHAHCOBOTO COCTOSIHMSI aKIIMOHEPHOTO 00IlecTBa —
AMHUTEHTA JO BBIIUIATHI TUBUEH/IOB 10 AKI[USIM.

Eme oxaHOM 0COOEHHOCTHIO OONMUTAIIMU SIBJISIETCS BBIMJIATAa MPOILIEHTOB B
TE€YEHHE CTPOTO OIMPENIECIIEHHOT0 CPOKa, OTOBOPEHHOT0 YCIOBUSIMU 3aiimMa, ak-
MW IPUHOCST JOXO0J HEOTPAHUYEHHOE BPEMSI.

CyliecTByI0OT KOHBEPTHpPYeMble OOJUraluu, KOTOpble MOTYT OBbITh 00-
MEHEHBI Ha aKIUKU TOW ke KOMIIAaHUH, U 00MeHHbIe O00JIUTaIii, KOTOPhIE MOX-
HO OOMEHSITh Ha aKIMK APYTUX KOMITaHUH.
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PoiHOK oOnuranuii BechbMa pa3zHooOpa3zeH. B 3aBUCMMOCTH OT 3MUTEHTA
pazIuyaoT OOJMraluyi rocy/1apcTBa, MECTHBIX OPraHOB BJIACTH (MYHHIIUIAIb-
HBI€), AKIMOHEPHBIX OOIIECTB (KOPIOPATUBHBIC), WHOCTPAHHBIX 3aE€MIIHUKOB
(rocy1apCcTBEHHBIX M 4acTHbIX). CTaTyc 3MUTEHTa TEM BBIIIE, YEM MEHbIIIE
PHUCK €ro OaHKpPOTCTBA.

JloxoaHoCTh obOJuranuu onpeaensercs AByMs (akTopaMu: BO3HArpax-
JIEHUEM 3a MPEIOCTABJICHHBIN SMUTEHTY 3aeM (KYMOHHBIMU BBITIJIATAMM) U pa3-
HULIEW MEXy [IEHOM MoTalieHus: U MpuoOpeTeHust Oymaru.

Kynonnbie BbITIATH OPOU3BOJATCS €XKETOIHO W MEPUOIUYECKU BHYT-
PUTOJIOBBIMU TIJIaTEKaMU U BBIPAKAIOTCS a0COIIOTHOW BETMYMHOU WIU B TPO-
[EHTAaX:

IxXP

HOM

200 100

rae Deoo — abcotoTHasl BEIMYMHA KYTIOHHOTO JI0X0/1a;
Prom — HoOMUHAJIbHAsT CTOUMOCTE OOJIMTAIUH;
[ — TOJIoBasi KyIoOHHAas cTaBKa, %.

KyrnonHass [0XOJHOCTh 3aBUCHUT OT CpOKa 3aiiMa, MpPU 3TOM CBA3b
oOpatHasi: yeM OoJjiee OTJAJIEH CPOK IOTAIlIeHUsI, TEM BBIIIE, KaK MPaBUIIO,
JOJDKEH OBITh TMPOIIEHT, UM, HA00OpOT, €CIM OoOJuraius BBHINYyIIEHA Ha
CPaBHUTEIHLHO KOPOTKHM TEPUOJd, TO MPOIEHT MOXET OBITh OTHOCHUTEIHHO
HEOOJIBILINM.

Hpyrum QakTtopoM, BIUSIOMIMM Ha YPOBEHb TOXOJHOCTH OOJIMTallUiA,
ABJISIETCS pa3HUIlA MEXAYy IIEHOM ToramieHus W TpHOOpeTeHus Oymaru,
ompeNeNsoNas BEIMYUHY MPUPOCTa WM YOBITKA KamuTajla 3a BECh CPOK
3aitma. Eciu nmoraimienue mpou3BOUTCS O HOMUHATY, a oOJuramnus KyIieHa ¢
JTMCKOHTOM, TO HHBECTOP UMEET MPUPOCT KaIlUTAJIA:

:BlOM_ ouci AK>O,
rae AK — npupoct kanurana;
PHOM — HOMHHaJIbHAS 1IeHA OOJUTaIlMU WM 1IeHa MOoTallleHus;
Pnyck — iena npuodpeTeHus.

CyMMa KyIMOHHBIX BBIIUIAT U TOAOBOTO MpupocTa (YObITKA) KanuTaia Orl-
peaesieT BeIMYHHY COBOKYITHOIO F'OJIOBOTO JOXO/a MO OOJIMIalnu:
CDrox =Drog + AK,
rae CDrog — COBOKYIHOM roJ0BOM JI0XO/;
Dron — Benu4rHa rogoBOro KynoHHOTO 10X0/1a;
AK — npupocTt (yOBITOK) KanuTaia 3a roji.
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Bonpocsl 1J11 CaMOKOHTPOJIS:

1. B yem 3akirogyaeTcsi CymIHOCTh MOPT(eENns LEeHHBIX OyMar opraHusa-
AN ?

2. Kakue 11e1 MOKET CTaBUTh Mepe]l co0oil opranuzaiusi, paspadaTbiBas
WHBECTUIIMOHHYIO (PMHAHCOBYIO MOJIUTUKY ?

3. UTto moHMMaeTcs MoJ1 TUTIOM HOpTQests IEeHHbIX Oymar?

4. Kakumu MoryT ObITh BUJIbI IOpT(eriel HeHHbIX OyMar?

5. OT 4ero 3aBUCUT TUN TOPTQPENsT KOHKPETHOTO JIepxKaTens?

6. HazoBute npuHuunbel GOPMUPOBAHUS U CTPATETUM YIIPABJICHUS MOPT-
(beTbHBIMU MTHBECTULIMSIMHU.

7. UTo moHUMAETCs Mo pUCKOM MOpT(ens 1eHHbIX OyMmar?

8. AKIHMM OpraHu3alu: 3KOHOMUYECKAs CYIIHOCTb, LEAU U MOPAIOK
AMHUCCHH.

9. PacueT 1OXOJHOCTH aKIUd.

10. O6Gnuranuu opraHu3alv 3KOHOMUYECKasi CYyIIHOCTh, IEJIU U MOPsi-
JIOK SMHCCHHU.

11. OT yero 3aBUCUT JOXOAHOCTH OOJIUTan?

12. Kak paccuntsiBaeTCs KynOHHAs TOXOIHOCTh OOJIUTAIIUN?

Tembl 1J1 00CYy:KI€HUS HA TPAKTHYECKNX (CEMUHAPCKUX) 3AHATHSAX:

[Ipunuunel GopMHUpPOBAaHUS W CTPATETUU YHPABICHUS MOPTHETbHBIMU
WHBECTHULIUSIMU.

[Topsimox hopMupoBaHUsi AMBUJICHIHOW MOJUTUKU OPraHU3AIUUA U TIOJIH-
TUKU Pa3BUTHUS MPOU3BOJICTBA.

183



[ 1asa 16. PUCKA HHBECTUIIMOHHOM eATEJIHLHOCTH

B peanbpHO#, TMHAMUYHOM SKOHOMHUKE Oy TyIliee BCEra HEOMPEAEICHHO U
HeMmpeAcKa3yeMo. JTO 3HA4YuT, YTO MNpEANpPUHUMATENb OEpeT Ha ceds pPUCK.
Puck HemosiydeHUsI HAMEUEHHBIX PE3YIbTATOB OCOOEHHO MpPOSBISAETCS MPHU
BCEOOIIHOCTU JE€HEXKHO-TOBAPHBIX OTHOIICHUI, KOHKYPEHIIMU YYACTHUKOB XO-
3IMCTBEHHOI'0 000pOTAa.
CoBpeMeHHass Teopusi OLUEHKH HEOIPENEICHHOCTH NMPUOBUIM BKJIIOYAET
METOJMYECKHUE ITPUEMBI, YUNUTHIBAIOIINE CIIOCOOHOCTh AKTUBHO BO3JEHCTBOBATH
Ha Oy[yliee, yMEHUE YIIPaBISATh PUCKOM.
[lenpro mpeanpuHUMATENBCTBA SABIISIETCS MOTYYEHUE MAKCUMAaIbHBIX J10-
XOJIOB NP MHUHHMMAJIbHBIX 3aTparax KanuTajla B YCIOBUAX KOHKYPEHTHOU
O0opbObI. Peann3anus ykazaHHOM 1M TPeOYeT COM3BMEPEHUS pa3MEpOB BIIO-
KEHHOTO B IPOU3BOACTBEHHO-TOPIOBYIO NIESATEIBHOCTh KamuTala ¢ (PUHAHCO-
BBIMU pEe3yJIbTaTaMH 3TOM JedaresbHOCTU. [Ipu ocymiecTBienun a000ro Buaa
XO3SIICTBEHHOM JIEATENBHOCTH OOBEKTUBHO CYIIECTBYET OMACHOCTh (PHUCK) IO-
TEPb, YOBITKOB, IPUOBLIH.
Takum 00pa3oM, pUCK — 3TO BEpOSITHOCTh BOSHUKHOBEHHS MOTEPH, YOBIT-
KOB.
Poccuiickuii 3akoHOIaTeNb CYel HEOOXOOMMBIM BKIIIOUUTHL B Komekc
CJIEYIOIEE OINpPEJEICHUE KIIOUEBOrO MOHATUS «IPEAIpPUHUMATENbCKAS Aes-
TenbHOCTHY (11. 1 cT. 2 I'paxknanckoro kojekca PD).
Omna npeacraBisieT cOO0H AESTENbHOCTh, KOTOPAS:
® SBISIETCS CAMOCTOSTEILHOM;
® OCYULIECTBISIETCA HAa CBOU PUCK;
® JICATENBHOCTh HAIIPaBJEHA HA CUCTEMATUYECKOE MOJyUYECHHE TPUOBLIN
OT IOJIb30BaHUSI UMYILECTBOM, MPOAAK TOBAPOB, BBHIIIOJIHEHUS padoOT
WJIM OKa3aHHUsl YCIYT;

® JCXOJUT OT JIUI, 3apETHCTPUPOBAHHBIX B KauyeCTBE MpEeAIpUHUMATE-
Jeil B yCTaHOBJICHHOM 3aKOHOM IOPSIJIKE.

® OCYUIECTBISICTCA MPEINPUHUMATENSIMHU, T.€. TEMU, KTO YJIOBJIETBOPSIET
npu3HaKaMm, ykazaHHbIM B CT. 2 'K P®D, kK HUM MOTYT OTHOCHUTBCS KaK
rpakJiaHe, Tak U FOPUINYECKUE JINLIA.

[ToTepu, nMeroKe MECTO B MPEATPUHUMATEIBCKON JAESITENBbHOCTH, MOK-
HO pa3JeNIUTh Ha CIEAYIOUIUE BUAblI: MaTEpUATIbHBIE, TPYIOBbIE U (PMHAHCOBBIE.

PrckoM MOKHO ynpaBiIsiTh, T.€. UCIIOJIb30BATH PA3JIMYHBIE MEPBI, MTO3BO-
JSIOIIME B ONPENEIICHHON CTENEHU MPOTHO3UPOBATHh HACTYIUIEHUE PHUCKOBOTO
COOBITUSI U MPUHUMATh MEPbl K CHIXKEHHUIO CTENEHH pucka. DPPEeKTUBHOCTH
OpraHu3alluy YIpaBJIEHUsS PUCKOM BO MHOI'OM OIpeAeaeTcs Kiaccupukaiuen
pucka. [lox kimaccugukaimein puckoB ciiefyeT HOHUMAaTh UX paclpeie]IieHue Ha
IPYIIIIBI IO ONPEACIICHHBIM MTPU3HAKAM ISl JOCTUKEHHUS ONPEACIICHHBIX LENEH.
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KnaccudukanmonHas cucreMa PHCKOB BKIIOYAET B Ce€OS KaTEropuw,
TPYIIbL, BUABL, IOJBHUIBI U PA3HOBUIHOCTH PUCKOB.

CnenyeTt pa3niuyarh:

® DUCK, CBA3aHHBIU C XO3AMUCTBEHHOU AEATEIBHOCTHIO;

® DUCK, CBA3aHHBIN C JUYHOCTHIO TPEANPUHUMATEIS;

® DUCK, CBA3aHHBIN C HEJOCTATKOM MH(GOPMAIIUU O COCTOSIHUM BHEITHEH
Cpelpl.

[To cdepe BOSHUKHOBEHHUS MPEANPUHUMATEILCKUE PUCKH MOKHO TOJ-
Pa3eNINTh Ha CIEAYIOLINE BUIBI:

BHEIIHHE: HEMOCPEICTBEHHO HE CBSA3AHBI C JICSATEIbHOCTHIO MPEAITPUHU-
Matesis (M3MEHEHUs] 3aKOHOJAaTeNbCTBA, HEYCTOMUHUBOCTh IMOJUTUYECKOTO pe-
KUMA U JIp.);

BHYTPEHHHUE: UCTOYHUKOM SIBIISIETCSL caMma MpeAnpuHUMATeNbcKasi pupma
(Hea(PpEeKTUBHBIN MEHEIHKMEHT, OITMOKA MapKETUHTOBOM MOJUTUKH, BHYTPH-
(bupMeHHBIE 370yTIOTPEeOICHUS U JIp. ).

C ToukH 3peHUs JUIUTEILHOCTA BO BPEMEHU PUCKHU Pa3JEIIAIOTCS HA Clie-
TYIOIINE BUIBI:

® KPaTKOBPEMEHHBIC PUCKHU: YIPOKAIOT B TEYECHHE M3BECTHOIO OTPE3KA
BpeMeHH (ITpU NEPEBO3KE Irpy3a, IIIATEKE 110 KOHKPETHOM CIENKE U Ap.);

® TIOCTOSIHHBIC: YIPOXKAIOT HEMPEPHIBHO (HEIJIATEXKU B HECOBEPIIICHHOMN
IPaBOBOM CUCTEME, Pa3pyLICHHS B CEMICMOOIIACHOM palioHE U Ip.).

B cooTBeTcTBUM C BO3MOXXHOCTBHIO CTPaXOBAaHUS MPEANPUHHUMATEND
MOXET YaCTUYHO MEPEeNIOKUTh PUCK Ha JIPyrue CyObEeKThl SKOHOMUKHU U, Ta-
KM 00pa3oM, o0e3omacuth cels, OCYIIECTBUB 3aTpaThl B BHUJIE CTPaXOBBIX
B3HOCOB.

Pucku ctpaxoBbie B 3aBUCHMOCTH OT MCTOYHHUKA OMACHOCTH TOApa3e-
JISTFOTCS HA CIIEAYIOIINAE BUIBL:

® DPHUCKH, CBA3aHHBIE C MPOSBICHUEM CTUXUIUHBIX CHJI IPUPOIBI;

® PUCKH, CBA3aHHBIE C LIEJICHAIIPABICHHBIMU JICHCTBUSIMU YETIOBEKA.

e K puckam, KOTOpbIE 11€JIECO00PA3HO CTPAXOBATh, OTHOCSTCS:

® BEpOSITHBIC NMOTEPU B pe3yJbTaTe MoKapa U JAPYTUX CTUXUNHBIX Oef-
CTBUH;

® BEpOSITHBIC MOTEPH B PE3YJIHTATE ABTOMOOUIILHBIX aBapHii;

® BEpOSATHBIC MOTEPU B PE3YJIbTATE MOPUYU U YHUUTOXKECHUS MPOTYKIINU
IIPU TPAHCIIOPTUPOBKE;

® BEpOSATHBIC MOTEPU B PE3YJIHTATE OIIMOOK COTPYIHUKOB (PUPMBI;

® BEpOSITHBIE MOTEPU B pe3ysbTaTe Mepeaadyd COTPYIHUKAMU (UPMBI
KOMMepYecKor HHPOopMalui KOHKYPEHTaM;

® BEpOSITHBIC TOTEPHU B PE3yJIbTaTe HEBBITIOJHEHUS 0053aTENbCTB CYO-
NOAPSIAYUKOM;

185



® BEpOSITHBIC IOTEPHU B Pe3yJIbTaTe MPUOCTAHOBKHU JI€TOBOM aKTUBHOCTH
bupMmbI;

® BEpOSTHBIC MOTEPHU B Pe3yJIbTaTEe BO3ZMOXKHOW CMEPTH WM 3a00JeBa-
HUSL PYKOBOJMTEIIS UM BEIYIINX COTPYIHUKOB (PUPMBI;

® BEpOSITHBIC MOTEPU B pe3yJbTaTe CMEPTU WM HECUYACTHOTO CIIydas C
COTPYAHUKOM (DUPMBL.

He crpaxyemble pucKkH SBISIOTCS 00S3aHHOCTBIO PEANPUHUMATEINS U OJJHO-
BPEMEHHO MOTEHIMAILHBIM UCTOYHUKOM 3KOHOMUYECKOM MpUObUTH. B OCHOBHOM
HE CTpaxyeMble PUCKHU — 3TO HEKOHTPOJIMPYEMbIE U HETIPEICKa3yeMble U3MEHEHUS
B cIrpoce (I0X0Jie) U MPEeNyoKEeHUU (U3JEpKKaX), C KOTOPHIMU CTAJIKHUBACTCS
npeanpuHumMarens (pupma). [lorepu B pe3ybrare CTpaxoBOro pucka MOKPHIBAIOT-
Csl 32 CYET BBIIJIAT CTPAXOBBIX KOMIIAHHMA, TIOTEPH B PE3yJbTaTe HE CTPAXYEMOIO
pHUCKa BO3MEIIAIOTCS U3 COOCTBEHHBIX CPEICTB MPEITPUHUMATENBCKON (DUPMBI.

NHHOBalIMOHHAS AESATEIbHOCTh BHOCUT MPUHIIMITHATBLHO HOBBIE TTOIXObI
B MPOMU3BOJICTBEHHBIE U YNPABICHUYECKUE MPOIIECCH, YBEIWYUBAET HEOIpe/e-
JI€HHOCTh JUHAMUKH U PE3YyJbTATOB JeATeNbHOCTH (Ppupmbl. PocT ypoBHS Heor-
PENENEeHHOCTH MOBHIIIAET PUCK HEYJAUHOT'O pe3yibTaTa HHHOBaluU. Pe3ynbra-
TUBHOCTh WHHOBAIIMOHHOMN JESATEIHHOCTH MPSIMO 3aBHCHT OT TOTO, HACKOJIBKO
TOYHO MPOU3BEICHBI OLICHKA U IKCIIEPTH3a PUCKA, a TAKXKE HACKOJIBKO a/IeKBaT-
HO ONpEJICICHBI METO/IbI YIIPABICHUS UM.

NHHOBalMOHHAS ACSATENHHOCTh (DUPMBI 3aBUCUT, KaK OT BHYTPEHHUX, TaK
¥ OT BHEUIHUX YCJIOBUH, BIAMSIOUINX MTPOLIECC BHEPEHUSI HHHOBALIUH.

HccnenoBaTh nepeyeHb CUTYaAllMi, BOZHUKAIOMIMX MPU pead3aluy UH-
HOBAIlM{, HAa MPAKTUKE HE TOJILKO HEBO3MOKHO, HO M SKOHOMHUYECKH Helese-
coo0pasHo.

Cy1ecTByeT HEOOXOAUMOCTh B pa3pabOTKe U pealiu3alliid METOJIOB MpH-
HATHUS pEHIeHU B 00JIaCTU MHHOBALIMOHHOW AEATENBbHOCTH, KOTOpBIE oOecte-
yyBaIu Obl OrPAaHMUYEHUE MOTEPh M3-3a HECOOTBETCTBUS IUIAHHUPYEMOTO U pe-
aJIbHOTO TPOIIECCOB pean3alii HOBOBBEJAEHUI. B 3TOM M COCTOMT OCHOBHAs
3a/1aya ynpaBieHUs] UHHOBAIIMOHHBIMU PUCKAMH.

[Tone3HOCT, MHHOBAIIMM — KAaTETOPHsI, KOTOPYIO MPUMEHSIOT JJIs Xapak-
TEPUCTUKU PE3YIbTATOB M 3(PHEKTUBHOCTH HHHOBAIMOHHOM J1€ATEIHbHOCTH.
Ota Kareropusi MO3BOJIIET KOJMYECTBEHHO OINMKMCATh COOTHOIICHHE 3aTpaT |
YCWIMH Ha pealli3allii0 MHHOBAIIMOHHOTO MPOEKTa, C OAHOW CTOPOHBI, U €ro
pEe3yJIbTaThI — C APYTOM.

NuHoBauMOHHAS /eATEJbHOCTh B 0O0JIbIell cTeneHH, YyeM JApyrue
BU/bI J1eSITEIbHOCTH, CONPSKEHA C PUCKOM.

Puck MHHOBAIIMOHHOM JIEATEILHOCTH TE€M BBIIIIE, YeM OoJiee JTOKaIM30BaH
WHHOBALIMOHHBIN MPOEKT, €CJIH KE TAKUX MPOEKTOB MHOTO U OHU B OTPACICBOM
IUTaHE PacCpeOTOYCHBI, PUCK MHUHHUMH3UPYETCS, a BEPOATHOCTH yCIleXa BO3-
pactaer. [Ipu 3ToM pUOBLIL OT peanu3aluy YCIEITHBIX HHHOBAIMOHHBIX TIPO-
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€KTOB HACTOJBKO BEJIMKA, YTO MOKPBIBAET 3aTPAThl IO BCEM OCTAIBHBIM HE-
yAAaBIIUMCS pa3paboTKaMm.

Puck B MHHOBAallMOHHOW AEATEIIBHOCTA MOYKHO ONPEAEIUTHh KaK BEPOST-
HOCTh MIOTEPb, BO3HUKAIOIIUX MPHU BIOKEHUU (PUPMOM CPEICTB, HAMPABIIAEMbBIX
B MPOM3BOJICTBO HOBBIX TOBAPOB M YCIYT, B pa3pabOTKy HOBOW TEXHUKU U TEX-
HOJIOTHUM, KOTOPBIE, BO3MOKHO, HE HAUAYT OKHUIAAEMOI'0 CIIPOCa HA PBIHKE, a
TaK)Xe MPU BIOKEHUU CPEACTB B pa3pabOTKy YINpaBICHYECKUX MHHOBAIUMN, KO-
TOpPbIE HE MPUHECYT OXKKUAaeMOro dpdekra.

Knaccudukanuss puckoB COCTOUT B pacHpeieieHU PUCKOB IO rpynnam
Ha OCHOBE KJIacCCHU(UKAIMOHHBIX KpUTEpUEB. B 3aBUCUMOCTH OT 1ienel uccre-
JNIOBAHUS HA IPAKTUKE W B HAYYHOU JIUTEPATYypPE HCIIOJIB3YIOTCA Pa3jIUYHbIC
knaccudukanuu. B ocHoBe Hanbosiee pacnpoCTpaHEHHOUW KiaccuUKaluU Jie-
YKUAT BBIJEJICHUE YUCTBIX U CIIEKYJIATUBHBIX PUCKOB.

Ha npunsitue ynpas/jieHYeCKMX pelIeHU Bceraa BJauseT psaa (pakro-
POB, U3MEHHUTH UJIN OTPAHUYHUTH JeHCTBHE KOTOPbIX HEBO3MOKHO. K unciy
TakuX (PAKTOpPOB OTHOCSTCS HAJIOTOBOE 3aKOHOJIATENIbCTBO, MPHUPOJHO-
reorpauyeckue yciaoBus, OOLIECTBEHHAs] MOpajib, COIMAIIbHBIE YCTOU U JP.
O1u PaKTOphl MOPOKAAIOT YUCTHIE PUCKH.

YucTble pUCKH 00JIa4aI0T OTHOCUTEIHHO MOCTOSIHHBIM XapaKTepOoM IPo-
sABJICHUSA. /{71 UX aHamM3a U OLEHKU LIMPOKO MCHOJIB3YKOTCS METOJbI MaTeMa-
TUYECKOU CTATUCTUKHU U TEOPUU BEPOATHOCTEN, IOCKOJIbKY UX MPOSBICHUE, KAK
MPaBUJIO, CTAOUIILHO BO BPEMEHM WJIM OTJIMYAETCS OINpPEEICHHONW 3aKOHOMED-
HOCTBIO.

B oTiume OT YHCTBIX PHUCKOB, CHEKYJISTUBHbIC PUCKH B TIOJTHOU MEpE
ONPEACISIIOTCS yIPaBICHYECKUM pelleHrneM. CHEeKyJIATUBHBIE PUCKH HUMEIOT
HEOIPEICICHHBIA XapaKTep MPOSBICHUSA, UX AHAUIUTUYECKAE OLICHKU W3MEHS-
IOTCSI C TEYEHUEM BPEMEHHU.

KpeauTHblii puck mpeacTaBisieT co00i OMacHOCTh HEYIUIaThl 3a€MIIU-
KOM OCHOBHOTO JI0JITa Y MPOLIEHTOB, MPUYUTAIOIIUXCS KPEIUTOPY.

Kommepueckuii puck CBSI3aH C MPOU3BOJICTBEHHO-XO3AMCTBEHHOW WU
(bUHAHCOBOH NESITEILHOCTHIO, TJIABHOM I1I€JIbI0 KOTOPOM SBJISETCS MOJyUYCHHE
npuOsUIH. KoMMepueckuil pUck sIBISETCS PE3yJbTaTOM COBOKYITHOTO JIEUCTBUS
BceX (PaKkTOpOB, OMPENEAIOMNX PA3IUYHBIE BUIBI PUCKOB: BAIIOTHBIX, MOJHU-
TUYECKUX, TPEANPUHUMATENHCKUX, GUHAHCOBBIX H JIP.

BaaloTHBIA PUCK pPACCMATPUBAECTCA KAaK ONACHOCTh BAIOTHBIX IOTEPS,
CBSI3aHHBIX C U3MEHEHUEM KypCa MHOCTPAHHOM BAIIOTHI 10 OTHOLIEHUIO K Ha-
AOHAIBHOW BAJIFOTE MPHU MPOBEJCHUU BHEIIHETOPTOBBIX, KPEAUTHBIX, BAIIOT-
HBIX OIepaluii, oneparuii Ha (POHIOBBIX WU BATKOTHBIX OMpIKaX.

IHopTdenbHble puckn CBA3aHbI ¢ TOpTdheneM nHpectulinii. Ctpareruye-
CKO€ pa3MEIlEHUE aKTUBOB OIPEJEISAET, KaK JOJKHbBI ObITh Pa3MElIeHbI CPe/-
cTBa MopTdens mpHu JOJITOCPOYHBIX MPOTHO3aX, OCHOBAHHBIX HA TaKUX TMOKAa3a-
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TEJIAX, KaK JOXOIHOCTh, €€ NUCIEPCHS U KOBapHualus. TakTHYecKoe pa3Melle-
HUE AKTUBOB OIPENEISECT HA OCHOBE JAHHBIX KPATKOCPOUHBIX IPOTHO30B, KAaK
JOJDKHBI OBITh Pa3MEIICHBI CPEICTBA B KaXK bl KOHKPETHBIH MOMEHT.

HauboJs1iee yauBepcajJbHbIN C1I0CO0 KiIacCH(PUKAIUU PUCKOB OCHOBAH
HA BbIJEJEHUH ONEPANMOHHOM, (PUHAHCOBOM M MHBECTUIIMOHHOM 1€ Te/b-
HOCTH, ITOCKOJbKY HMEHHO 3TH BU/AbI 1eATEJIbHOCTH ONPeAeJA0T JUHAMM-
KY U pe3yJbTaThl IPOU3BOACTBEHHbIX 1 HHHOBAIIMOHHBIX MPOLECCOB.

NHHoBalMOHHBbIE PUCKHU (PUCKH MHHOBAIIMOHHBIX MPOEKTOB) CBSA3aHBI C
WHHOBAIIMOHHOW JEATEIbHOCTBIO, TJIABHOM 1IEJII0 KOTOPOU SIBJISETCA peain3a-
1S MHHOBAllMW. VIHHOBAIIMOHHBIN PUCK SIBJISICTCSA PE3yJIbTaTOM COBOKYITHOTO
JeNCTBUS BCeX (DAKTOPOB, OMPENETSAIOMMNX Pa3IUYHbIC BUJIBI PUCKOB: BaJIOT-
HBIX, TMOJUTUYECKUX, TMPEANPUHUMATEIBCKUX, (PUHAHCOBBIX U Jp. [loCcKOIBKY
WHHOBAITMOHHAS W MPEANpPUHUMATENIbCKAs JCATEIbHOCTh SBISETCS 00JIacThIO
MePECEUYEHUS] UHTEPECOB PA3JUYHBIX CTOPOH, MPECIEAYIOMINX TPOTUBOPEUUBHIC
1171, HEBO3MOXHO pa3padoTaTh €IUHYIO CUCTEMY KilacCU(PUKAIIUU PUCKOB.

JenoBoil puck (pUcCK NMpeanpuHUMATEIbCKOH €eATeJbHOCTH) BO3HU-
KAaeT B MPEANPUHUMATEIBCKON AEATEIBHOCTH U CBSI3aH C BEPOATHOCTHIO CHH-
K€HUSI BBIPYYKH 10 YPOBHS, HE IMOKPBIBAIOIIETO MPEAITPUHUMATEIILCKAE H3-
nepxxku. OlieHka MHHOBAIMOHHOTO PUCKA OCYIIECTBISIETCS MO MpaBUiaM, aHa-
JIOTUYHBIM OLICHKE KOMMEpPUYECKHX PUCKOB. B oTiIMuMe OT KOMMEPYECKHUX, WH-
HOBAI[MOHHBIE PUCKU CBSI3aHbI C KOMMEPIUAIN3AIMEN HOBBIX BUIOB TOBAPOB U
YCIYT.

B nmpounecce peanu3zanuu HHHOBAIMOHHOIO NMPOEKTA OCYLIECTBJISIIOT-
Csl pa3Hblie BH/bI JAeSITEJLHOCTH: ONEPANMOHHASI, HHBECTUIIMOHHAA U (u-
HaHcoBas. Bce mepedyuc/ieHHbIe BUAbBI 1€ATEJIbHOCTH CBS3aHbI ¢ THIIOBbI-
MU PUCKAMM MHBECTHLHHMOHHOIO MPOEKTA.

K puckam MHHOBaIIMOHHBIX MPOEKTOB CJIEAYET OTHECTH PsJ creruduye-
CKHUX PUCKOB.

Hay4dHo-TexHu4YeCcKHne pucKu:

e oTpuuarenabHbie pe3yapratel HUP.

e orTknoHeHus nmapamerpos OKP.

® HECOOTBETCTBHE TEXHHYECKOTO YPOBHS MPOU3BOJICTBA TEXHUUYECKOMY

YPOBHIO NHHOBAIIUHY.

® HECOOTBETCTBHE KaJIPOB MPO(PECCHOHATBHBIM TPEOOBAHUSM MPOEKTA.

® OTKJIOHEHHE B CPOKAX pPeaav3aliy ITANOB IPOCKTUPOBAHUS,

® BO3HUKHOBEHME HEMPEIBUJICHHBIX HAYUYHO-TEXHUYECKUX MPOOIIEM.

Pucku npaBoBOTO 00ECIIEUECHUS TPOCKTA:

e OIIMOOYHBIN BBIOOP TEPPUTOPUATIBHBIX PHIHKOB MATEHTHOMW 3aIIUTHI,

® HEJOCTAaTOYHO «IUIOTHBIC)» MATECHTHBIC 3AINTHI,

® HEMOJYYECHUE WIH 3ana3/IbIBAHUE TaTCHTHOW 3aIUTHI,

[ J

OTPaHUYECHUE CPOKOB MMATECHTHOM 3AILMTHI,
188



® OTCYTCTBHE Yy IpPEANPHUATUS IPOCPOUEHHBIX JIMIIEH3UN Ha OTIEJIbHbIE
BU/JIbI I€ATEIILHOCTH,

® «YTEUKa» OTJEIbHBIX TEXHUUECKUX PEIICHUH,

® TIOSIBJIEHUE MAaTEHTHO 3AIMIIEHHBIX KOHKYPEHTOB. PUcku kKoMmMmepue-
CKOT'O MPEJI0KEHHUS

® HECOOTBETCTBUE KOMMEPUYECKOTO MPEJIOKEHUSI PHIHOYHON CTpaTeruu
bupmMmBl,

® OTCYTCTBHE IOCTaBIIMKOB HEOOXOIMMBIX PECYPCOB U KOMILIEKTYIO-
IUX,

® HEBBINIOJIHEHHUE MOCTaBUIMKAMU 00SI3aTENBCTB MO CPOKAM U KauyeCTBY
IIOCTaBOK.

B nenom puck, BOZHMKAIOUMI B MHHOBALIMOHHOM AESITEbHOCTH, BKIIIO-
YaeT CJIEIYIOLIME OCHOBHBIE BUbl PUCKOB:

Pucku ommb0YHOro BbIOOpAa MHHOBAIMOHHOTO IpoekTa. OqHOM U3 mpu-
YUH BO3HMKHOBEHUS JAHHOTO PUCKA SIBJIAETCS HEOOOCHOBAaHHOE ONpPENEIICHUE
IPUOPUTETOB 3KOHOMHYECKON M PHIHOYHOM CTpaTEruu OpraHu3aluu, a TaKKe
COOTBETCTBYIOUIUX MPUOPUTETOB PA3JIMYHBIX BUJOB MHHOBALUN, CIOCOOHBIX
BHECTH BKJIaJ B JOCTHKECHHE LI€JICH OpraHn3aluy.

Pucku HeoOecrnieueHrss NHHOBALMOHHOIO MTPOEKTa TOCTATOYHBIM YPOBHEM
(¢uHaHcupoBaHusa. OHU BKIIIOYAIOT:

PUCK HEIMOJIYYEHUsI CPEJICTB, HEOOXOAMMBIX JJIs pa3pabOTKU WHHOBALIM-
OHHOTO MPOEKTA;

PUCK IIPU UCIIOJIB30BAaHUH CAMO(PUHAHCUPOBAHUS ITPOCKTA;

PUCK IIPU UCIIOJIB30BAHUH BHEITHUX UCTOYHUKOB (PUHAHCHUPOBAHUS.

MapkeTHHroBble PUCKHM TEKYIIEro CHaOXXEHUs pecypcaMH BO3HHUKAIOT
pU peanu3allid WHHOBALIMOHHOTO MPOEKTa U COBITa pe3yjbTaTOB MHHOBAIIM-
OHHOT'O MpPOeKTa. MapKEeTUHIOBbIE PUCKM B MEPBYIO OYEPEb OOYCIOBIIEHBI
TEXHUYECKUMH OCOOEHHOCTSIMU UHHOBALIMOHHOT'O MPOEKTA.

PuCKH HeHCHOJHEHHs XO3AHCTBEHHBIX J0rOBOPOB (KOHTPAKTOB) ObI-
BAaIOT CJIEIYIOLIHE:

® pHUCK OTKa3a MapTHEpa OT 3aKIOYEHHUs JOTOBOpa IOCIE MPOBEACHUS
IEPETOBOPOB;

® PHUCK 3aKJIFOUE€HHUS JOTOBOPOB (KOHTPAKTOB) C HEAEECIIOCOOHBIMU WUITU
HEIUIaTEeXECIOCOOHBIMU MapTHEPAMU (KOHTpareHTamHM )

® PHCK HEBBIIOJIHEHHS MapTHEPaMH JOTOBOPHBIX 00s3aTEIbCTB B yCTa-
HOBJIEHHBIM CpPOK, B PE3YJIbTATE YETO Y OpraHU3alliy BO3HHUKAIOT IIOTEPH, CBS-
3aHHbBIE C HApyILIEHHEM I'paKOB IMOCTAaBOK, HEBBIIIOJIHEHUEM NTapTHEpaMu pa-
00T, HEOOXOAMMBIX JIJISl OCYIIECTBIIEHNS MHHOBAIIMOHHOI'O ITPOEKTA.

Pucky ycuiieHUsi KOHKYPEHUMH T10 CIEAYIOIUM IPUYHHAM:

e yTeuka KOH(QUIESHIIUATbHON HH(DOPMAIIUK;
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® 3aMEJJIEHHOE BHEAPEHUE HOBOBBEICHUH 0 CPABHEHUIO C KOHKYPEH-
TaMU K3-3a OTCYTCTBUSI HEOOXOJAUMBIX CPEJICTB;

® HEI0OpPOCOBECTHOCTh KOHKYPEHTOB (MCIOJIb30BaHUE METO/IOB HEI00-
POCOBECTHOUM KOHKYPEHIIUN);

® IIOSBJICHUE HA PBIHKE ITPOM3BOJMTENECH U3 APYTUX OTPACIEH, MpeIia-
rarolX OJHOTUIIHBIC, B3aUMO3aMEHSEMbIE TOBApHI, CIIOCOOHBIE YOBJIETBO-
PUTH CIIPOC MOTPEOUTEIECH.

Pucku, cBA3aHHbIE ¢ HEAOCTATOYHBIM YPOBHEM KaJpPOBOro odecrneye-
HHSL.

Puckmu, cBsi3aHHbIE ¢ o0ecneYeHHeM MPaB COOCTBEHHOCTH HAa MHHOBA-
AOHHBIN MPOEKT, BOSHUKAIOT MO PA3JIUYHBIM PUYNHAM;

HEOOECIEeUeHNE YCIOBUN MAaTEHTOBAHUSI TEXHUYECKUX, NU3AUHEPCKUX U
MApKETHHTOBBIX PEIICHHUM;

ONPOTECTOBAHUE NATEHTOB, 3AIIUINAKOIINX MPUHLUINAIBHBIE TEXHUYE-
CKH€ U MPOYHE MOJOOHbBIC PEIICHHUS.

O} heKkTUBHOCTh JEUCTBUM MO YOPABICHUIO PUCKAMU OIpPEAesieTCs
Ipex/ie BCero coOJII0IeHNEeM MPUHIIMIA CUHEPreTUYecKoro 3 dekra.

Cunepruyeckuii 3pdekr:

® cucTeMHbIN 3G (EKT, CBI3aHHBIN C TEM, YTO CUCTEMA KaK LIEIOCTHOCTh
BCErJa XapaKTepHU3yeTcss Ha0OpOM CBOMCTB, MPEBBIMIAIONIUM CYMMY CBOWCTB
BCEX JIPYTUX OTHAEIBHBIX JJIEMEHTOB;

® B TEOpPHUH OpraHU3aNMU CUHOHUM 3 deKxTa Koomepanuu AesaTeIbHO-
ctu. B psage koHuenuuii cuneprudeckuit 3ppexT paccmaTpuBaeTcs Kak MHTE-
rpalibHBIN MOKa3aTedb d3QPEKTUBHOCTH ACSITEIBHOCTH aJIMUHUCTPATUBHON Op-
raHW3aluy;

e 5(deKT HOBOro KauecTBa, BOSHUKAIOIIMN B pe3ysbTaTe OOBhEAMHEH-
HOTO, CKOOPJAWHHUPOBAHHOTO W CHHXPOHHU3UPOBAHHOTO B3aUMOIEHCTBUS Pa3-
JUYHBIX BUIOB ITPOU3BOJICTB IO €AUHBIM YIIPABICHHUEM.

3aKOH CHUHEPTUM — JJis JII0O0OM OpraHu3aliu CYIIECTBYET Takol Habop
AJIEMEHTOB, IIPU KOTOPOM €€ MOTEHLMa Bceraa OyAeT JuOO0 CyHIECTBEHHO
OoJbpIIE TPOCTON CyMMBI MOTEHIHAIOB BXOASIIMX B HEE 3JIEMEHTOB, JUOO Cy-
IICCTBEHHO MEHBIIIE.

Kaaccupukaunonnbie (pakTopbl pUCKOB HHHOBAIMOHHOIO NPOEKTA
BKJII0YAET CJIeAyIoLue BUAbI:

e lcrounuk pucka. OIHOW W3 CYIIECTBEHHBIX XapaKTEPHUCTHUK PHUCKa
ABIIAETCA TO, YTO OH BCETJla CO3/Aa€TCS KOHKPETHBIM OOBEKTOM, a HE SIBISETCS
a0CTPaKTHBIM TTOHITHEM.

e VYmpaBisieMOCTh. 3a/1aua Kiaccu(UuKaluu, Mpyu ynpaBieHUU PUCKAMU,
3aKJII0YAETCS B pa3/ieJIeHUe PUCKOB Ha Te, JJIA KOTOPBIX JAOJKHBI pa3padaThl-
BaThCSl MEXAHU3MbI BO3JIEUCTBUS, U T€ PUCKH, JJISI KOTOPBIX HAJJIEKUT paszpa-
0aThIBaTh MEXAHU3MBI aJanTalluu.
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e [IpuemiemocTb. PUCKM MHHOBAIIMOHHOI'O MPOEKTA XAPAKTEPUIYIOTCS
Pa3JIMYHONM CTEMEHBIO MOCIEJACTBUI HACTYIUICHUS TOTO WJIM MHOTO HeOJaro-
MPUSATHOTO COOBITUSI KaK JJIsi WHHOBAIIMOHHOTO MPOEKTa, TaK M JJIsi CaMOro
CyObEKTa, pealin3yIolIero JaHHbII MHHOBAITMOHHBIN MTPOEKT.

e Bpems BO3HUKHOBEHUs. [Ipr3HAKOM COBOKYITHOCTH PUCKOB MHHOBA-
IAOHHOTO TPOEKTa SBIISIETCS PA3HOBPEMEHHOCTh TMOSIBJICHUS €€ 3JIEMEHTOB.
Bpemsi BOBHUKHOBEHUS TO3BOJISIET BHIPA0OTATh €AUHYIO CUCTEMY YIpaBJICHUS
pUCKaMHM BO BPEMEHHOM B3aMMOCBSI3U ACUCTBUH, a TAKKE ONTUMAJIBHO pacIpe-
JENATh YCUJIWS MO NMPOTHO3UPOBAHUIO U MPUHATHIO NMPEBEHTHUBHBIX U OIEpa-
TUBHBIX MEP.

e [IpoaomKuTenbHOCTh BO3AeHCTBUS. BBeneHre JaHHOTO KilacCu(pUKa-
TOpa MO3BOJISIET ONPEACTUTD TSHKECTh HACTYIUICHUS TOTO UM UHOTO COOBITHS B
OTHOIICHUM TTPOIOJKUTETBHOCTH BO3JCUCTBUA HA MPEAIPUITHE.

e (CreneHp NeTEPMUHUPOBAHHOCTH.

K BHemIHMM pHCKaM OTHOCST OOIIEIKOHOMHYECKUHN, PHIHOYHBIN, COIIH-
aJbHO-JIeMorpadUUeCKuil, MPUPOTHO-KINMATHYEeCKUM, WH()OPMAIMOHHBIN, Ha-
YYHO-TEXHUYECKUN 1 HOPMATUBHO-IIPABOBOM BUbI PUCKA.

CMemiaHHble PUCKM CBSI3aHBI C JICSATEIBHOCTHIO Pa3padOTYMKOB MHHO-
BALIMOHHBIX MMPOEKTOB.

OcHoBaHusa KjaccUPUKAIMA HSKOHOMHUYECKHMX BHYTPEHHHX PHCKOB
npeAnpusiTUs ObIBAIOT CIICTYIOIIUMU.

I[To BO3MOKXHOCTH TPEABUACHUS — MPEIABUICHHBIE W HEMPEIBUICHHBIC
(WM aHAJOTUYHO IO CMBICTY — MPEJICKa3yeMbIe U HE TIPEACKA3yEMBIE).

VYMBIIIJIEHHOCTh CO3/JaHUsI CUTyallud pUcka (MPeCTyIUICHHUS, CITyKEOHbIE
OIIMOKY U T.II.).

[To npuurHaM BO3HUKHOBEHUSI.

ITo MecTy oOHapyKeHUS.

ITo BpemeHu 0OHaApYKEHUS.

ITo BUHOBHHMKAM BO3HUKHOBEHHUS.

ITo BO3MOKHOCTH CTpaxOBaHMUS.

Ilo muTenbHOCTH TENUCTBUSL.

[To meTonam OOHaApYKEHHUS.

ITo crroco6aM MUHMMM3AIAH ITOCJIEICTBUH.

ITo »TamamM npou3BOICTBEHHOTO LIUKJIA.

ITo »TamamM TEXHOJIOTMYECKOTO MpoIecca.

ITo mponu3BOICTBEHHBIM YCIIOBUSIM.

ITo aTamam >KM3HEHHOTO LUKJIA HOBOU MPOAYKIIUHU, IIPOU3BOAUMOMN IIpeI-
MIPUSTHEM.

ITo MecTy HaxOXIeHUs MPOTYKIUH.

ITo sTanam xKU3HEHHOTO IIUKJIA TPOAYKIIUH, PEATA3YEMOU MPETPUATAEM.
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[To BugaMm mpoaykiuu (110 HOMEHKJIATYPE, MO3UIUIM aCCOPTUMEHTHOIO
IJ1aHa).

[To Tumy opranu3anuu NpoOU3BOJICTBA.

ITo ypOBHIO 1IEH HA MTPOU3BOAUMYIO MPOLYKIIHIO.

[To Tuny nmpoaykuuu (IIPOMBIIUICHHAs, MPOMEXKYTOYHOTO HA3HAYEHUS,
MOTPEOUTETHCKUE TOBAPHI WM ApyTasi TPYNIUPOBKA).

[lepeunciieHHbIE OCHOBAHUSI MOKHO HCIIOJIB30BaTh MPU MOCTPOCHUU Kak
CILJIOIIHOM, CKBO3HOM, TaK U OJOYHOU KiIacCU(PUKAIMU BHYTPEHHUX IKOHOMH-
YECKUX PUCKOB mpeanpustusd. [Ipu orjeHke prucka MHHOBAIIMOHHBIX MPOEKTOB
UMEIOTCA B BHJY: CTE€IEHb COOTBETCTBUSI MPOEKTAa PHIHOYHOM M MHHOBAILIMOH-
HOM CTpaTerusiM MNpEeAnpUsITHs; YPOBEHb HAyYHO-HCCIIENOBATEIbCKUX padoT;
YPOBEHB NMPOU3BOACTBA; MTHHOBAIIMOHHBIN MApKETHHT .

Takum 00pa3oM, IKOHOMHYECKHI PUCK — 3TO BO3MOKHOCTH (BEpOAT-
HOCThb) MOTEPb, BOSHUKANIUX NPH NMPUHATHH U Peain3aluid IKOHOMUYe-
CKHUX pelIeHUI.

DKOHOMUYECKUE PUCKHU CBSI3aHbI C (DPUHAHCHUPOBAHUEM M KaJbKYJISIUEH
npoekTa. OHU MOTYT BO3HUKHYTh MO HPUYMHE OMIMOOYHOTO TUIAHUPOBAHUS,
KAIBKYJISIUA U OLIEHOK.

JlanpHeiilee pa3rpaHUYeHUE PUCKOB MHHOBAIMOHHBIX MPOEKTOB OCYIIIE-
CTBJIAETCS IO CIAEAYIOIIUM NPUHIUIIAM:

® DPHUCK OPUTHMHAIBHOCTH, OOYCJIOBJICHHBI TEM, 4YTO OPUTHMHAILHBIE
TEXHOJIOTMH MOTYT OBITh HE BOCTPEOOBAHBI TPOU3BOJICTBOM U PHIHKOM;

® PHCK TEXHOJIOTHYECKOM '"HeaJeKBATHOCTH (HOBas MPOAYKIHMS CTaHO-
BUTCSI UHBECTUIIMOHHO-TIPUBJIEKATEILHOM, €CIIM MOXKET OBITh TEXHOJOTMYECKU
IPUMEHUMA B MIPOU3BOJICTRE);

® puck (MHAHCOBOW HEAJEKBATHOCTU (HECOOTBETCTBUE 3HAYEHUSI MHHO-
BAIIMOHHOTO MPOEKTa U MPEIOCTABISIEMbIX (DMHAHCOBBIX CPEJCTB HA €r0 peain-
3aIlUI0);

® PHUCK HEYIPaBJISIEMOCTH MPOEKTOM (yCHEIIHas pean3aiusi MpoeKTa
MpeAnoiaraeéT COYETaHUE OPUTMHAIIBHOCTH M MPOPA0OTAaHHOCTU MPOEKTa U
CIUIOYEHHOCTH U NpodecCuoHaNIN3Ma YIIPABICHYECKON KOMaH/IbI);

® [0 MPUYMHE BO3ZHUKHOBEHMS pUCKOB (MHGPACTPYKTypa CTpaHbl, IJja-
TEXKECTIOCOOHOCTh 3aKa3urKa, HaJIEKHOCTh YJIEHOB KOHCOPIIMYyMa U T.11.);

® 10 BPEMEHHU BOZHUKHOBEHHUS PUCKOB B XOJIE€ PEATU3AIUU ITPOEKTA;

® 10 TMOCJEJCTBUSIM BO3HUKIIUX PHUCKOB (HEBBIMOJHEHUE IJIAHOBBIX
CPOKOB, MEPEPACXO]l PECYPCOB, MTPpAPHBIC CAHKITUN);

® TEXHUYECKHE PUCKH BO3MOKHBI B X0JI€ U3TOTOBJIEHUSI U MO3KE B XOJI€
MOHTa)Ka U KOMMEPUYECKOU 3KCILTyaTali TPUOOPETEHHOTO 000pYIOBaAHHS;

® DPHUCKHM CPOKOB BO3HHMKAIOT, €CJIA HEMPABWIBHO YYTEHO BPEMS Ha BbI-
MOJIHEHUE OMPENIEICHHBIX pabOT, a TakKKe Ha MPOBEJCHUE PA3IMYHOIO POJia
BCIIOMOTATEJIbHBIX MEPOIPUSATHIA;
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® COLMOKYJbTYPHBIE PHUCKH, CBSI3aHHBIE C COLIMAJIBbHBIMU, IOJIUTHYE-
CKUMU (aKTOpaMu, KyJIbTYPHbIMU HOPMaMH, LICHHOCTSIMUA U IPYTUMHU OTHOIIIE-
HUSIMHU B OOIIIECTBE;

® TIOJUTUYECKHE PUCKU BO3HUKAIOT B pe3yJbTaTe OCOOEHHOCTEN U pas-
JVYUANA B MOJATUYECKUX U DKOHOMHUYECKUX CUCTEMAax OTIEIBbHBIX IOCYHapCTB,
HallpUMEpP HaJIOTOBOE 3aKOHOJATEIbCTBO, AKCIOPTHO-UMIIOPTHBIE OTPaHHUYE-
HUs1, ONTACHOCTH BOEHHBIX JCHMCTBUM U OJIUTHYECKHUX ITEPEBOPOTOB.

Pucku oxkpy:kamoueil cpeabl MPOEKTAa SBISIOTCS OCHOBHOW MPUYUHOU
BO3HMKHOBEHHSI IPOYMNX PUCKOB M OKA3BIBAIOT HEIOCPEICTBEHHOE BIIMSIHUE HA
yCIEX peAIM3alMyd MPOEKTAa, MO3TOMY OHHM CTOST BO TIJIaB€ NPUYUHHO-
CJIIEZICTBEHHOU CXEMBbI YYaCTHUKOB IPOEKTA.

BHyTpeHHHMe PHCKM, C OJHOM CTOPOHBI, BOZHUKAIOT U3 PUCKOB OKpY-
Karolen cpenbl (BHEIIHUX), a ¢ APYrod — caMU MOTYT ObITh MPUYUHON BO3-
HUKHOBEHHUS TTPOOJIEM.

Puckn oxpyxkaromei cpelpl NMPOEeKTa BO3HMKAIOT M3BHE, KaK IPaBUIIO,
IPU MEXKAYHAPOAHBIX UHHOBAIIMOHHBIX MPOEKTAX U HE MOAAAIOTCS aKTUBHOMY
BO3JICMCTBHIO CO CTOPOHBI CAMHUX YYAaCTHUKOB IPOEKTA.

Jliist (puHAHCOBOr0 MEeHeIKepa PUCK — 3TO BEPOATHOCTH HEOJIaronpu-
SITHOI'0 MCXO0/A.

Pa3inyHble HHBECTUIMOHHBbIEC MPOEKTHI HMEKT Pa3JIMYHYI) CTEleHb
PUCKA, caMblil BBICOKOAOXOJAHBIA BAPHAHT BJIOKEHUS KANMTAJIA MOKET
0Ka3aThCs CAMbIM PUCKOBAHHBIM.

DUHAHCOBbIN PUCK BO3HUKAET B MPoOLecce OTHOILCHUN NMpeANnPpUATHS
¢ (PMHAHCOBBIMM HMHCTUTYTAMHU (0aHKaAMH, (PUHAHCOBBIMHM, HHBECTHI[UOH-
HBIMH, CTPAXOBbIMU KOMIIAHUSMH, KPEIUTHBIMH KOONEpPATUBAMHM U JP.).
IMpuyuHbl PUHAHCOBOIO pUCKAa — UHQPIALUMOHHBIE (PAKTOPBLI, POCT y4eT-
HBIX CTABOK 0aHKa M Jp.

PrHAHCOBBIE PUCKU ITOAPA3ACISAIOTCA HA JBA BUJIA:

® PHUCKH, CBSI3aHHBIE C TOKYNATEIbHON CIIOCOOHOCTBIO JICHET;

® PUCKH, CBA3aHHBIE C BIOKEHUEM KanuTajia (MHBECTULIMOHHBIE PUCKH).

K puckam, CBA3aHHBIM € NMOKYNATEJIbLHOH CIOCOOHOCTBHIO JEHEr, OT-
HOCSITCSl CJIENYIOIIE PAa3HOBUIHOCTH PUCKOB: MHQISUMOHHBIE U Ae(IAINOH-
HBbIE PUCKH, BATIOTHBIE PUCKHU, PUCK JMKBUIHOCTU. MHanms o3HavaeT odec-
[IEHWBAHME JIEHET U, COOTBETCTBEHHO, pocT 1ieH. [Jedmnsauus — aTo mpouecc, 06-
paTHBI MHOIALNKA, OH BBIPAXKAETCA B CHUKEHHUM II€H M, COOTBETCTBEHHO, B
YBEJIMYEHUHU TOKYNATEIbHOM CIIOCOOHOCTH JICHET.

NudasuMoHHBIA PUCK — 3TO PUCK TOr0, YTO MPHU POCTE UHGISAIUH, MO-
JTy4aeMble JICHEKHbIE JOXO0Jbl OOECLEHUBAIOTCS ¢ TOUKHU 3PEHUS pEeaIbHOM MO-
KYIaTeJIbHON CIIOCOOHOCTH OBICTpEE, YeM pacTyT. B Takux yciaoBUSX Opeanpu-
HUMATEIIb HECET peaibHble MOTepU. deIsSHOHHBIM PUCK — 3TO PUCK TOTO,
YTO IpU pocTe ACIISLMK MPOUCXOIUT MaJCHUE YPOBHSA LEH, YXYIIIEHHE KO-
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HOMUYECKHUX YCIOBUH MPEAINPUHUMATENHCTBA U CHUKEHHE T0XO0B.

BaJiloTHbIe PUCKHU TIPEICTABIAIOT COOON OMAaCHOCTH BaTIOTHBIX MOTEPb,
CBSI3aHHBIX C U3MEHEHUEM Kypca OJJHOM MHOCTPAHHOM BAJIOTHI IO OTHOILICHUIO
K JIpyroil mpu NpOBEICHUH BHEITHEAKOHOMUYECKUX, KPEAUTHBIX U JPYTUX Ba-
JIOTHBIX OTEpaluu.

PuCKM JJUKBUIHOCTH — 3TO PUCKHU, CBSI3aHHBIE C BO3MOXKHOCTBIO TTOTEPh
IIpU peaau3alyy [eHHbIX OyMar Wiu JPYrux TOBapOB U3-3a U3MEHEHUS OLICHKU
UX KauecTBa U MOTPEOUTETLHON CTOUMOCTH.

NuBecTHLIMOHHBIE PUCKHM BKJIOYAKT B celsl cieaylomue MOABUIABI
PHUCKOB:

® PHCKH yMYIIEHHON BHITOIBI;

® PUCKHU CHUKEHHUS TIOXOJHOCTH;

® PHCKU MPSMBIX (PMHAHCOBBIX MMOTEPD.

PuckM ynymeHHOM BBITOAbI — 3TO PUCKU HACTYIUIEHUSI KOCBEHHOTO
(mobounoro) ¢uHaHCOBOTO yIiepda (HemosiydeHHas MpUObLIL) B pe3yibTaTe
HEOCYILIECTBIICHUS KAKOTO-TMOO MEPOIPUSTHUA.

PuUCK CHMKEHUS JOXOJHOCTH MOXET BO3HUKHYTh B PE3YJbTAaT€ YMEHB-
IIEHUS pa3Mepa MPOIEHTOB U JUBUACHAOB 10 MOPT(EIHHBIM UHBECTUIIUSM, 110
BKJIaJlaM U KpEJIHUTaMm.

IMoprdenbHble MHBECTUUUN CBS3aHbI ¢ (OPMHUPOBAHUEM HHBECTH-
HMOHHOTO NMOPTQess U IPEACTABISIIOT CO00I MPHOOpeTeHne IIEHHBIX OyMar u
JIPYTUX aKTUBOB.

Pucku cHM:KeHHMsI JOXOAHOCTH BKJIIOYAIOT B ce0s ClieyIolIie pa3Ho-
BUJTHOCTH: TIPOLICHTHBIE PUCKU U KPEIUTHBIE PUCKHU.

K npouneHTHBIM pUCKAM OTHOCUTCSI OITACHOCTh MOTEPh KOMMEPUYECKUMU
OaHKaMH, KPEIUTHBIMHA YUPEKISHUSIMH, MHBECTUIIMOHHBIMA WHCTUTYTaMU B
pe3yJIbTaTe MPEBBIIICHUS MPOIEHTHBIX CTABOK, BBIIIAYUBAEMBIX UMH 1O TIPU-
BJICUEHHBIM CpPEACTBAM, HaJl CTaBKaMH IO MPEIOCTaBICHHBIM KpeauTaMm. K
MPOLIEHTHBIM PUCKAM OTHOCSITCS TAKXKE€ PUCKHU MOTEPb, KOTOPHIE MOT'YT IOHEC-
TH WHBECTOPHI B CBSI3M C U3MEHEHUEM IUBHUACHIOB MO AKIHSIM, MPOLIEHTHBIX
CTaBOK Ha PBIHKE IO OOJIUTaIUsAM, cepTUdUKATaM U IPYTUM LIEHHBIM OyMaram.

PocT pbIHOYHOM CTaBKM MPOIEHTA BEJET K MOHMKEHUIO KYypCOBOM CTOU-
MOCTHU IIEHHBIX OyMmar, 0COOEHHO OOJUranuii ¢ (PUKCUPOBAHHBIM IMPOIEHTOM.
[Ipu MOBBINIEHUU TPOIIEHTA MOXKET HAYaThCs TAKXKE MACCOBBIN COPOC IIEHHBIX
Oymar, SMUTUPOBAHHBIX O/ OoJiee HU3KUE (PUKCUPOBAHHBIC MPOIICHTHI U, MO
YCJIOBHSIM BBITTyCKa, JOCPOYHO MPUHUMAEMBIX OOPATHO SMUTEHTOM.

IIpoueHTHBIM PHUCK HECET MHBECTOP, BIOXKWBIIMKA CPEACTBA B CpEIHE-
CPOYHBIE U JOJTOCPOYHbIE [IEHHbIE OyMaru ¢ PUKCUPOBAHHBIM MPOLEHTOM MIPU
TEKYIIEM MOBBIIIEHUN CPEHEPHIHOYHOTO MPOIEHTA B CPAaBHEHUU C (DUKCUPO-
BaHHBIM ypoBHEM. HBIMU CJIOBaMH, HUHBECTOP MOXKET MOJYYUTh MPUPOCT J0-
XO0JIOB 32 CUET MOBBIIICHUS MPOIEHTA, HO HE MOKET BHICBOOOJUTH CBOU CPEI-
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CTBa, BJIOXKCHHBIE HAa YKa3aHHBIX BbIIIE yCIOBUAX. [IpOLIEHTHBIN pUCK HeEceT
AMUTEHT, BBIMTYCKAIOIMINM B 00pallleHne CPeAHECPOUHBIE U JOJITOCPOUYHBIC 11EH-
Hble OymMaru ¢ (PUKCUPOBAHHBIM TMPOIEHTOM IPHU TEKYIIEM MOHUXEHUU CpeI-
HEPBIHOYHOT'O MPOIEHTA B CPaBHEHUU C (PUKCUPOBAHHBIM ypoBHEeM. MHaue ro-
BOPsI, SMUTEHT MOT Obl MPUBJIEKATh CPEJICTBA C PbIHKA MO 0o0Jiee HU3KUM Mpo-
IIEHT, HO OH Y€ CBSI3aH CJEJIaHHBIM UM BBIITYCKOM IIEHHBIX Oymar. ITOT BU]
pHUCKa TIpU OBICTPOM POCTE MPOIEHTHBIX CTABOK B YCJIOBUSAX MHQIISAIUU UMEET
3HAYEHUE U JIJIs1 KPATKOCPOUHBIX OyMmar.

KpenutHblii puck — OMacHOCTh HEYIUIATHI 3a€MIIIUKOM OCHOBHOTO JI0JITa
U MPOUEHTOB, NPUYUTAOIMIKNXCS KpeauTtopy. K KpeIUuTHbIM pUCKaM OTHOCUTCS
TaK)K€ PUCK TaKOTO COOBITHSI, TP KOTOPOM IMUTEHT, BBHIITYCTUBIINN TOJITOBHIE
[IEHHbIE OyMarv, OKa)KeTCs HE B COCTOSIHUM BBIIUIAYMBAThH MPOLEHTHI 10 HUM
WIN OCHOBHYIO CyMMY jojra. KpeauTHbII pUCK MOXKET OBITh TAaK)K€ Pa3HOBHU/I-
HOCTBIO PUCKOB MPSIMBIX (PMHAHCOBBIX MOTEPb.

Pucku npsiMbIX (P)MHAHCOBBIX NMOTEPb BKJIIOYAIOT B ce0s ClEayIOLINE
Pa3HOBUIHOCTU: OUPKEBOM PUCK, CEIEKTUBHBIA PUCK, PUCK OAHKPOTCTBA, a
TaKX€ KPEAUTHBIN PUCK.

Bup:keBble prCKHM TPEICTABISIOT CO00M OMACHOCTh MOTEPh OT OMpIKE-
BbIX clIeJIOK. K 3TUM pHCKaM OTHOCSITCS: PUCK HEIUIaTeXa M0 KOMMEPUYECKUM
cCIelIKaM, PHUCK HerlaTe)ka KOMHCCHOHHOTO BO3HArpaXXIeHHs OpOKEepCKOil
(bUpMBI U T.II.

CenekTuBHBIE pucKH (OT Jat. selectio — BbIOOp, OTOOP) — ATO PUCKHU HE-
MPaBUWIBHOTO BBIOOpa CIOCO0a BJIOKEHUS KalWTalla, BUJA [IEHHBIX Oymar s
WHBECTUPOBAHMS B CPAaBHEHUHU C JIPYTUMHU BHJIAMU IIEHHBIX Oymar npu (popmu-
POBAaHUY WHBECTUITMOHHOTO MOPTHEIIS.

Puck 0aHkpoTCcTBa MPENCTABISIET COOON OMAacCHOCTh B pe3yJjbTaTe He-
PaBUJILHOTO BHIOOpaA crtoco0a BIOKEHMS KanuTaia, MOJHOW MOTepU MpeIpu-
HUMAaTeJIeM COOCTBEHHOIO KaluTajla U HECIIOCOOHOCTH €r0 PACCUUTHIBATHCS IO
B3SITBIM Ha ce0s o0s3aTenbcTBaM. B pesynbraTe npeanpuHuMaTeh CTAHOBUTCS
OaHKPOTOM.

@UHAHCOBBIN PUCK MpeAcTaBiseT codoi ¢pyHkIuw BpeMeHu. Kak mpa-
BWJIO, CTETIEHb PUCKA JJISI JAHHOTO (DMHAHCOBOT'O aKTHUBA WJIM BapUaHTa BJIOXKE-
HUS KallUTaJla YBEJINYUBAETCS BO BPEMEHHU.

Psn uccnenoBareneit (B yactHoctu C. Uepnbix, C. ManaxoB u 1p.) cuu-
TalOT, YTO B JIAaHHOM KJIACCU(PUKALMK YIIYIIEH PUCK MAPTHEPCTBA, HEMOCPEI-
CTBEHHO OOYCIIOBJIEHHBI KOHTPAaKTHHIMM OTHOUIEHUSMH, B KOTOpbIE OaHK
(KpeuTHBIN KOOIEpaTUB) BCTYMAET CO CBOMMU KJIMEHTaMU. PUCK mapTHEpCTBa
CBSI3aH C TE€M, YTO MapTHEP, MOJMUCABIINNA ¢ OAHKOM (KPEIUTHBIM KOOIEepaTH-
BOM) (PMHAHCOBBIN KOHTPAKT (JIOrOBOP), MO TEM WA UHBIM MPUUYUHAM MOMKET
OTKAa3aThCsl OT UCTIOJIHEHUSI CBOMX 0053aTEIbCTB U OIIATHI MPOIEHTOB MO HUM.

3apyOeKHBIN OMBIT yIPaBICHUS PUCKAMU MTapTHEPCTBA, €r0 OpraHU3aIlUs
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¥ METOBI 3aBUCST OT JIBYX IJIABHBIX (PAaKTOPOB: MPUPOIBI OAHKOBCKUX TPOTYK-
TOB WJIW YCIYT W KU3HEHHOTO IHUKJIA (PMHAHCOBOTO KOHTpakTa. Bwimensercs
YEeThIPE OCHOBHBIX THIa OAHKOBCKUX MPOTYKTOB WJIU YCIIYT:

® 3aliMBl U KPEAUTHI (PU3NUCCKUM JIUIAM U UHANBUYATBHBIM MPEIITPH-
STUSAM (OHM MHOTOYHCIICHHBI U HEBEJIUKHU 110 00BEMY);

e (GUHAHCHPOBAHWE WHBECTUIIMA TPEANPUATHA W MECTHBIX OPTraHOB
BJIACTH;

® Ka3Hayeickue 3aliMbl U KPATKOCPOUHBIE KPEAUTHI VIS TTOTAIlIeHUS Jie-
HEXHBIX 00513aTE€NLCTB NMPEANPUSITANA U OPTaHOB BIIACTH;

e MEXKOAHKOBCKHE KPEAUTHI, MPEOCTaBIsIEMbIE HA KOPOTKHUE CPOKH, HO
Ha OOJIBIITNE CYyMMBI.

Kpenutheie yupexxaenus (0aHKH, KpeIUTHBIE KOOIIEPATUBBI U TIP.) TOJIK-
HBI TIOCTOSTHHO OTCJICKUBATh PUCKH, CBSI3aHHBIE C BO3MOXXHBIMH M3MEHECHUSIMHU
OTHOIIIEHUH ¢ TTapTHEPAMH, OCYIIIECTBIISAS CIASAYIOIIHNE OlepaIliu:

e yaeHTU(UKAIUS TAPTHEPOB (pacmpeiesieHne Mo Kareropusim: (usu-
YECKUE JIMIIA, MaJIble U CPEIHUE TIPEANPUATHS, MECTHBIE OpTraHbl BIACTH, KPYII-
HBIC MPEINPHUATHS, IPYTHE KPETUTHBIC YUPESIKICHHS ),

e oOmpeJereHue TpaHull pUcKa JJIsl KaXJ0ro maptHepa (peHTHHT MmapT-
HEepa, KAYeCTBO OTHOUIEHUH ¢ TAapTHEPOM U T.1.);

® TIOCTOSSHHOE OTCIICKWBAHUE COOJIOMCHUS JIUMUTOB OO0S3aTEIBCTB,
CPOKOB TUIATEKEH U T.II., YCTAHOBIICHHBIX JJI KXI0TO MapTHEPa;

e pa3paboTka MpaBWI U MPOIEAYP U3MEPECHHS PUCKOB (B MPOICHTaX OT
HOMHUHAJIBHOW CyMMBI KpEIUTa; Ha OCHOBE CTATHCTHYECKUX METOIOB, YUHUTHI-
BAOIINX PHIHOYHYIO CTOMMOCTh KpEUTa B JAHHBIII MOMEHT M TIEPCIIEKTUBHI €€
ABOJIIOLUN);

® OT/CJICHUE CIyx0 OaHKa, 3aHUMAIOIIUXCS PACYETOM U KOHTPOJIEM
PHUCKOB MAapTHEPCTBA, OT PYHKIIMOHATBHBIX CITYXkO.

Omnupasich Ha MEXIyHAPOIHbIE CTAHIAPTHI U PEKOMEH1alnu bazenbckoro
KOMUTETA 10 OAHKOBCKOMY HAJ[30PY, OMPEAEIICHbI TPU COCTABIISAIOIIHE:

® MUHUMM3AIUA TPEOOBAHUHN K JOCTATOUYHOCTHU KalHUTAJIa;

® TIOBBIIIEHUE OTKPHITOCTH OAHKOBCKUX OTEPALIHii;

® AaKTUBHOE HCIIOJIb30BaHWE OaHKaMU BHYTPEHHHX CHUCTEM KOHTPOJS
HaJ PUCKaAMHU.

JddexTHBHOE ynpaBjieHHne 0AHKOBCKMMH PHCKAMH CTaHOBUTCS O/I-
HUM W3 TJIABHBIX HaIpaBiCHUN MPUOIMKEHUS] OTE€UYECTBEHHBIX OAHKOB K MEX-
TYHAPOIHBIM CTaHIAPTaM.

B skoHOMMYECKOW TeOpHH K HACTOSIIEMY BPEMEHH elle He pa3paboTaHa
oOIIenpuHATasE W HWCYEPIBIBAIOIIAS KIACCH(PUKANKSA TPEATPUHAMATEIHCKAX
puckoB. Ha mpakTuke cCyiiecTByeT O4€Hb OOJBIIOE KOJUYECTBO Pa3IUYHBIX
dbopM UX MPOSBIEHUSA, U TOT K€ BUJ PUCKA CMOXET 0003HAYATHCS PA3TUIHBIMU

196



TepMUHAMHU. TPyIHOCTU NMPU WACHTU(PUKALNHA PUCKOB BO3HUKAIOT IIPH HEAOC-
TATOYHOCTH WJIM MOJIHOM OTCYTCTBUM MH(OpMAIUH, a Yallle BCEro Npu HEBHU-
MaHuU K uHpopmaruu. Kaxxaplii puck JOJKEH OMPEeisThCs U OLIEHUBATHCS
OTZIENIbHO, HENb3s 00BEAUHATh PUCKHU. Bce 3TO mpHUBEAET K MPUHATHIO HETpa-
BWJIBHOT'O YIPABJIEHYECKOTO PEIIECHU.

[lo MHeHHIO uccaeaoBaTeNe, ceroaHsl HauboJyiee CYLIECTBEHHBIMU st
POCCUMCKUX NPEANPUATUN SBIIAIOTCS TPU BUAA YIPO3:

® yIpo3a CyIIECTBOBAHUIO WK CYBEPEHHOCTH MPEATPUATHS;

® yrpo3a UEJIOCTHOCTU MPEANPUITHS;

® Yrpo3a PbIHOYHOW MO3UIUHU IPEANPUATHS.

DTO CBSI3aHO C BHENPABOBOM JIMKBUIALMEW NPEANPHUITUN B pE3yJIbTaTE
3JI0r0 YMbICJIa JPYroro Jula Wid rpynnsl juil. MaeT nmpouecc mogunHeHus ca-
MOCTOSITEJIBHBIX TPEkKJIE CyOBEKTOB XO3SIMCTBOBAHMS OTPACIEBBIM OOBEIUHE-
HUSIM, XOJIIUHTaM.

Paccmotpennas kinaccuukaiys pUCKOB MHHOBAIIMOHHBIX IIPOEKTOB HE
MOXXET CUMTAThCSI OKOHYATEJIbHOU, MOCKOJIBKY C YYETOM OCOOEHHOCTEN MHHO-
BallMOHHBIX MPOILIECCOB MOXET OBbITh JOMOJIHEHA APYIrUMHU crlelupuyecKuMu
(dakTopamMu pucka.

[Ipu ananu3e mpoekTa B OTHOUIEHUHM €ro PUCKOB TpeOyeTcs uaeHTudu-
OUPOBaTh BO3MOXHBIE 00JIACTH PUCKA TPUMEHUTEIBHO K KOHKPETHOMY IPOECK-
Ty.

Orta 3a/aya pemaercss 00bIYHO SKCHEPTHBIMU MeToiaMU. OHU MO3BOJISIOT
B KaKOW-TO Mepe KOMIIEHCHPOBATh HEJOCTATKH MMEINIecs MHpOpMALMHU O
pa3zpabaThIBA€MOM MTPOEKTE.

B yacTHOCTH, Ha 3TOM 3Tare MMUPOKO MCIOJIB3YIOT OMBIT SKCIEPTOB U UX
3HaHUS O MPOEKTAaX-aHAJIOorax, 4YTO MO3BOJISIET IPOTHO3UPOBATH BO3ZMOMKHBIE 30-
HBI pUCKa U MOCIEACTBUSA, IPUHUMAEMBIX PEIICHHH.

Ha srane naeHTHpUKALMM PUCKOB HEOOXOIMMO HE TOJBKO ONPENEIIUTb,
KaKU€ PUCKH CYLIECTBYIOT UIsl JAHHOTO MPOEKTa, HO U OLEHUTHh BEPOSITHOCTH
K2)KJIOTO U3 HUX IS IPOEKTA.

AJNTOPUTM 3KCTIEPTHON OLIEHKH PUCKOB MPOEKTA BKIIKOYAET:

® COCTaBJICHME IOJHOTO MEPEYHS BO3MOKHBIX PUCKOB IO (ha3am KH3-
HEHHOT'O LIMKJIA IIPOEKTA;

® DHKCIEPTU3Y OMACHOCTH KAXKJIOr0 U3 PUCKOB (M3MEpsieMOM B Oailiax),
WX BEPOATHOCTH (M3MEPSEMOMN B JIOJSAX €IUHUIIBI), BAXKHOCTU PUCKOB (KaK Mpo-
U3BEJCHUS OMIACHOCTH PUCKA U BEPOSITHOCTH €T0 HACTYIUICHHUS );

® PpPAaHXUPOBAHHUE PUCKOB MO CTENEHU BAXKHOCTHU JJIsl IPOEKTA.

AHaJIi3 PUCKOB IMO3BOJISIET OLICHUTH 1LI€JIECO00pPa3HOCTh Y4acTHUsS B IPO-
€KT€ U BBIPa00OTaTh MEPHI MO 3aIIUTE OT BO3MOKHBIX ITOTEPh.

B pabore no ananusy 10JKHBI ObITh 3aJI€ICTBOBAHbI BCE YYACTHUKHU MPO-
eKTa:
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® 3aKa34YMK MCMOJB3YET PE3yJIbTaThl aHANIN3a B pa3paboTKe MPOEKTa;

® TIOJPSATYNK CTPEMUTCS] OTPAHUYUTH YUCIIO U «HEeHY» (PaKTOPOB pUCKa,
3a KOTOPbIE OH JIOJXKEH HECTH OTBETCTBEHHOCTh, W IO PE3yJbTaTaM aHajlu3a
MOXeT c(opMupoBaTh 00Jiee peaTuCTUYHBIN, MOTEHIUAIBLHO 0€3yObITOUHBIN
IIJIaH CBOMX JICHCTBUM B paMKax MPOEKTA;

e 0aHK HWCIOJB3YyeT PE3ybTaThl aHANM3a ISl OMPENETCHUs YCIOBUUN
KpEJIUTOBaHUSA MPOEKTA;

e cTpaxoBas KOMIaHUsl (OPMUPYET OOOCHOBAHHBIE YCIOBUSI UMYIIIECT-
BEHHOT'O MUJIM MHOTO CTPAXOBAHUSI YYACTHUKOB MPOEKTA.

Pa3znmnuaroT kKayeCTBEHHBIM M KOJIMYECTBECHHBIM aHainu3 pucKoB. Kauect-
BEHHBIN aHAIN3 UMEET IEeJIbI0 ONPEETUTh PaKTOPhl, 0OJACTH U BUABI PUCKOB,
KOJIMYECTBEHHBIN ITO3BOJISIET OLIEHWUTHh OTIEIbHBIE PUCKM W PUCK Y4YacTUS B
IPOEKTE B LEIOM.

KonnuecTBeHHBIN aHAIU3 MOXHO (opMain3oBaTh U cHOPMUPOBATH PsiJl
METOJIOB: CTaTUCTUUYECKUE, AHATUTUYECKHUE, METObI SKCIIEPTHBIX OIEHOK U Me-
TOJIbl AaHAJIOTOB.

HauGonee Tounble pe3ybTaThl OIICHKHA PUCKOB JAa€T MPUMEHEHHE CTaTU-
CTUYECKUX METOJIOB, U B YACTHOCTH METOJIOB CTATUCTUYECKUX UCIIBITAHUH, KO-
TOpPBIE MO3BOJISIIOT AHAJIM3UPOBATh U OLICHUBATH PA3IMYHBIE «CLEHAPHUM» pea-
JU3anys MpOEKTOB.

B 0c060 cnoxHBIX 3agadax s GOpMaTIN30BaHHOTO OMUCAHUS HEOMpe-
JEJIEHHOCTU UCHOJIb3YI0T MeToa MonTe-Kapio, oTHoCsSIuiCS K CTaTUCTUYe-
ckuM MetojiaM. OH OCHOBAaH Ha MPUMEHEHUHM UMUTAIMOHHBIX Mojeneit. [lo-
CJIEIHHE TMO3BOJISIIOT CO3JaBaTh MHOKECTBO CLIEHAPUEB, YUUTHIBAIOLIUX 3aaH-
HbIE OTPAaHUYEHHUS HAa UCXOJHBIE EPEMEHHbIE. MEeTO | XapaKTEepPEH TEM. UTO OH
HamOoJiee MOJTHO OTpakaeT BCE BO3MOXKHBIE HEOMPEACTIEHHOCTH, KOTOPhIE MO-
YT BO3HUKHYTh NPU BBITOJIHEHUH MPOEKTA MO KAKIOMY M3 BO3MOXKHBIX CIIE-
HapueB. [locpencTBoM orpaHHYeHM, 3aJaHHBIX B KAYECTBE MCXOAHBIX, OH IO-
3BOJISIET YUUTHIBAThH MPAKTUUECKU BCIHO MHGOPMALINIO, UMEIONIYIOCS B pacrops-
KEHUH aHAJTUTHKA IIPOEKTA.

K cyiiecTBeHHBIM mpenmyIiecTBaM 3TOT0 METOAa OTHOCUTCS TO, YTO OH
MO3BOJISIET TOJy4aTh «UHTEPBAIBHBIE» (@ HE «TOYEUYHBIC») XapAKTEPUCTUKHU
nokasaresiei 3pheKTUBHOCTH ITPOEKTA.

Peanuzanust MeTo/1a CBOAUTCS K BBITIOJHEHUIO CIEAYIOMINX ITAIOB:

® CO3/IaHHE MTPOTHO3HOW MOJIEIIH;

® BBISBJIICHUE KITIOUEBBIX (PAKTOPOB — MEPEMEHHBIX, KOTOPHIC BIUSIOT Ha
pe3yJIbTaThl IPOEKTAa HAMOOJIEe CYHIECTBEHHO U MMEIOT HAUOOIBIIYI0 BEPOSIT-
HOCTb HACTYILICHUS,

® OTBICKAaHHE pacIpeAesICHUsI BEPOSITHOCTH KIIFOUEBBIX (PaKTOPOB;

® BBIABJICHUE KOPPEISIIUOHHBIX 3aBUCUMOCTEN MEXKY IEPEMEHHBIMU;
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® TEHEPUPOBAHHE MHOXKECTBA CIYYalHBIX CLIEHAPUEB, BO3MOXHBIX IIPHU
3alaHHBIX OrPaHUYCHUSIX;

® CTaTUCTUYECKHI aHATN3 pe3yabTaToB A(H(HEKTUBHOCTH MOACTHUPOBAHKS.

[Ipu BBIUMCIIEHUM paCHpeAelieHUs] BEPOATHOCTH KIIIOUEBBIX (HaKTOPOB
CHayaja yCTaHABJIMBAOT MUHUMAJIbHOE U MaKCUMaJbHOE 3HAYEHHUS, KOTOPBIE,
110 MHEHUIO aHAJIUTUKA, MOTYT MPUHSATH KIIFOYEBbIE (DaKTOPHI, a 3aT€M MPOTHO-
3UPYIOT BHJ W THapaMeTPhbl PACIpPENCNICHUS BEPOSITHOCTH BHYTPHU 33JaHHBIX
TpaHuIl.

CyiiecTByeT W ApPYrod B3IV HAa KAYECTBEHHYIO U KOJWYECTBEHHYIO
OIIEHKY puCKOB. KauecTBeHHas OolleHKa pUCKa MPOBOAUTCS MPEUMYIIIECTBEHHO
AKCIEPTHBIMU METOJIaMH B YCJIOBUSAX HEOINPEIEIEHHOCTA U UCIOJIb3YETCS MPH
CpPaBHEHUU OTPAaHMYEHHOIO YHMCJa aJbTEPHATUB MPHUHUMaeMbIX pemeHuil. Ko-
JUYECTBEHHAs OLIEHKA PUCKa IMPEIIONaracT MaTeMaTUYECKYI0 OLEHKY MEPHI U
creneHu pucka. [loydeHHbIe 3HAYEHUS BKIIIOYAIOTCS B pacueTbl, 00OOCHOBBI-
BaIOIINE 3KOHOMHUYECKYIO 3 (PEKTUBHOCTD MPUHUMAEMBIX PEIICHUIA.

KauecTBeHHas OlleHKa PUCKOB OCYIIECTBISAECTCS B OCHOBHOM IOCPEACT-
BOM PEUTHHIA.

PelTHHT — 3TO YKMCIIOBOM WUITM MOPSAKOBBIN MOKA3aTelb, OTOOPaKAIOIITUI
BaYKHOCTH WJIM 3HAYUMOCTH ONPEIETIEHHOTO 00bEKTa WIIH SBJICHUS.

PelTHHIOBBIM METOJ — DTO METOJ KAa4eCTBEHHOW OIEHKH Ha OCHOBE
dbopmanu3anuyu SKCHEPTHBIX METOJOB, KOTOPBIA IMO3BOJSET YHNOPSI0UYUBATH
PHUCKH TI0 aHAJIU3UPYEMBIM (hakTOpam.

OnHol W3 mEepBbIX U caMO MPOCTO (HhOpMOM MPOBEICHUSI PEUTUHTOBOM
OIIEHKM CTaJl TaK Ha3bIBAEMbII paHKUHT (ranking — paHKHUPOBAHUE).

PanxupoBaHue TpeArnosiaracT yrnopsI0YMBaHUE OIICHUBAEMbBIX OOBEK-
TOB B MOPSIIKE BO3pACTAHUS WIIM YOBIBAHUS UX KAYECTB.

PanxupoBaHrHE€ MOXET OCYIIECTBISATHCS HECKOJIBKUMH METOAAMHU, HO
JOCTATOYHO YaCTO B MX OCHOBE JIEKAT SKCIIEPTHBIE MHEHUS — CYKJICHUS CIe-
I[UAJIUCTOB 00 OIEHUBAEMOM OOBEKTE.

HemnocpencTBeHHOE paHXKUPOBAHUE SBIISETCS CAMBIM MPOCTHIM CIOCOOOM
MPOBEICHUS PEUTHHIA.

CyIlHOCTh 3TOTO METOJa (paHroBasi KOPPEJALHsl) COCTOUT B TOM, UTO
AKCHEPTHI pacIojaratoT B ONPEACICHHOM NOpsAIKE (KaK MpaBUiIo, BO3PACTAHUS
WM yOBIBAaHUSI KAYECTB) OIEHUBAEMBIE OOBEKTHI, 3aTEM PACCUUTHIBACTCS CpPE/I-
Hee apu(METHUUECKOEe MECTO Ka)XJA0ro o0ObeKTa U B COOTBETCTBUU C 3TUM 3Ha-
YEHHUEM COCTABJISIETCSI OKOHYATEIBbHO YIOPSAOUYECHHBIN CIIUCOK.

JIOCTOBEPHOCTH PE3YJIHTATOB AKCIIEPTU3BI IPOBEPAECTCA MO 3HAUCHUIO KO-
a(pdurmenTa KOHKOPJAAIMHU — COTVIACOBAHHOCTHU METOJIOB SKCIIEPTOB.

boiiee COXHBIM BapUAHTOM PaHKUPOBAHHUS SIBIISIETCA MOMAPHOE CpPaBHE-
HUE, B COOTBETCTBUU C KOTOPBIM 3KCIEPTHI, COMOCTABIISAS IOOYEPEAHO KaXKIbIE
IIBa OLICHHBAE€MbIX OOBEKTA, OMPENEINAIT, KAKOM M3 HUX JIydlle, 3aTeM 3TH
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MHEHHUS YCPEIHSIOTCA, U COCTABIISIETCS] OKOHYATEIbHBIN PEUTHUHT C YYETOM CO-
omonenust Tpan3utuBHOCTU: «Ecnu A myumie B, B myumie C, To A myudie Cy.

[IpoGnema mpUMeHEHHsI TAKOTO crocoba CBs3aHa C TEM, YTO 3KCIepTaM
NPUXOIUTCS aHAIM3UPOBATh OOJBIIOE YKCIO Map, MPU ATOM YCPEIHEHHE MO-
KET MPUBECTH K JIOTMUECKOMY TIpoTuBopeunto: «A nyume B, B ayume C, C
ayudmie A». Kpome Toro, HemocpeacTBEHHOE paHKUPOBAHUE HEBO3MOKHO MPHU-
MEHUTb, €CJIU CIIUCOK OIIEHUBAEMBIX OOBEKTOB OCTAETCS OTKPBITHIM.

PanxxupoBaHrne Ha OCHOBE Oa/NIbHOW ONEHKHU COYETAET B ce0e Mpeumy-
[IECTBA HEMOCPEACTBEHHOI'O PAHKUPOBAHMSI W PAHroBol Koppessauuu. [lpu
ATOM CITMCOK OLICHUBA€MbIX OOBEKTOB MOKET ObITh HEOTPAHUYEH.

DKcnepThl caMU Ha3bIBAIOT YHMCIO OOBEKTOB U OLIEHHWBAIOT MX B Oajuiax
WIM pacrojiaraloT UX B OMPENENIEHHOM MOPSIKE, MPU 3TOM MOPSIKOBOMY HO-
Mepy MPUCBANBAETCS COOTBETCTBYIOIIEE YUCIIO OaIOB.

JIisl Iony4YeHrss OKOHYATENbHO YHOPSAJ0YEHHOTO CIHCKA PAaHKUPYEMBIX
00BEKTOB OaJlIbl CKJIAJBIBAIOTCS, a OOBEKTHI PACIOIAraloTCsl B MOPSJKE BO3-
pacTtaHus WiId yObIBaHUS OaJlJIOB.

bannpHOE paHXKHMpOBaHUE CTAJIO OJHUM W3 HanOosee MOMYJISIPHBIX METO-
JIOB PEUTHUHTOBOM OIICHKU B MPAKTHUKE POCCHUUCKUX WH(OPMAIMOHHBIX M aHa-
JTUTUYECKUX areHTCTB.

['maBHas mpobiieMa paHKUPOBAHUSA KaK OJTHOTO M3 METOJIOB OLICHKHU CBS-
3aHa C TeM, YTO CPABHEHHUSI OOBEKTOB OCYIIECTBIISIOTCS MO HECKOJIbKUM IOKa-
3aTeliiM, U Pe3yJbTaThl MOTYT ObITh HEOAHO3HAYHBIMU: JIUJIEP MO OJHOMY IMO-
Ka3aTeN0 MOXKET CTaTh ayTCAUIEPOM IO IPYromy.

[ToaTOMy OBIBaE€T PEUTUHT, B KOTOPOM OOBEKTHI PAHKUPOBAHBI OTAEIIBHO
o KaxaoMy mnokazarento. [IpaBo onpenenuTs, Kakoe U3 paHXHUPOBAHHBIX Ka-
YecTB SIBJSIETCSl HanOoJiee Ba)KHBIM, MPEIOCTABISAETCS TOMY, KTO HCIOJIb3YET
pe3yabTaThl pEUTHHTA.

[IpeanpuHUMAaIOTCST TaKXKe TMOMBITKA COTJIACOBAHUSI PAHKUPOBAHHBIX
CIIMCKOB Ha 0a3e 3JIEMEHTApHBIX METOAOB pacyeTa CpeJHEB3BEUICHHBIX BEJU-
YUH C y4eToM KO3((PUIIMEHTOB BECOMOCTH (Ba)KHOCTH JIJIsl aHAJIM3a) MoKa3are-
7€ WIH CTIeUAIbHOTO MAaTEMAaTUYECKOTO U JIOTUYECKOIO anmnapara.

Jlist TOro, 4TOOBl CHU3UTh CyOBEKTUBHOE BIMSIHUE SKCIEPTOB HA PE3YJib-
TaThl OLICHKH, HAPSIy C OLICHUBAEMbIMU IMOKA3aTEISIMU B PEUTHUHT BKIIFOYAIOTCS
OOBEKTHUBHbBIE XaPAKTEPUCTUKU OOBEKTOB, PEaJIbHO MOAAIOIINECS U3MEPEHUTO
U COTOCTABJICHUIO O€3 y4acTHs IKCIIEPTOB.

Peiitunr B 3T0M (hopme mosydnsi HAMMEHOBAaHKWE CKOpPUHTa (scoring), Ko-
TOPBIN SIBISIETCS OLICHMBAaHMEM Ha OCHOBE CHCTEMbI MOKa3zaresied M OajibHOU
OLICHKH.

Hcnonbs30BaHue pe3ysbTaTOB PEUTHMHIA 3HAYUTEIBHO YIPOILAET AHAJIN-
TUYECKYI0 pabOTy MO YNPAaBICHHUIO pUCKaMU. AHAIU3 PUCKOB MPOBOJIUT pEid-
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TUHIOBOE ar€HTCTBO, OHO K€ pa3padaThiBa€T PEKOMEHJAMN B OTHOLIEHUH pa-
OOTHI B TAaHHOM 00JIACTH.

KosinyecTBeHHas1 OlleHKA PUCKOB. B 3TOM ciiydyae mpoBOIAT Marema-
TUYECKYHO OLIEHKY PHUCKOB U ONPEAEISAIOT MEPY PUCKA.

MartemaTuyeckasi olleHKa puckoB. [Ipu olieHke prcka BHOJHE 000CHO-
BAHO MPUMEHEHUE aIlllapaTa MaTeMaTUHYECKOW CTATUCTUKHA U TEOPUU BEPOSTHO-
CTEH B cilyyasx, KOrjaa:

® pedb UIET 00 MHHOBAIIMAX, UMEIOIINX aHaJIoTH. Toraa CTaHOBUTCS CIIpa-
BEUIMBBIM IIPUMEHEHUE METOJIOB MATEMATUYECKOW CTAaTUCTUKU IS OLEHKU Hau-
OoJiee BEpOATHBIX MapaMETPOB MHHOBALIMOHHOTO MPOLIECCA U €70 Pe3yJIbTaTOB:

e MHHOBAallUsA HE UMEET aHAJIOTOB, JTMOO OpraHU3alKs-HOBAaTOp HE 00JIa-
JaeT JAOCTATOYHBIM OIBITOM JUIsl BHEJIPEHUS MHHOBAIMH, JIMOO MHHOBAIIMOH-
HBIN Mpolecc peann3yeTcsl B yCIOBUIX HECTAOUIBbHOCTH. Toraa ucnoyib3yeTcs
arrapar TEOPUU BEPOATHOCTEM, MO3BOJIAIOIIMNA MOJEIMPOBATH MHHOBAILIMOH-
HbI€ TIPOLIECCHI ¢ OO0JBIIEH TOUHOCTHIO, a CJIEI0BATENIbHO, 00Jiee aIeKBaTHO OIl-
pPEnEeNATh MEPBI 110 YIIPABICHUIO PUCKOM.

CroxacTuyeckue MeToAbl ITO3BOJISIIOT TAKKE MOJEINPOBATH PE3YJIbTAThI
WHHOBAIIMOHHON JEATEIBLHOCTH C y4E€TOM pa3pabOTaHHBIX MEPONPHUATHH IO
CHUKEHHUIO PUCKOB U TEM CaMbIM OLIEHUBATh UX 3P(HEKTUBHOCTD.

JInst popManu3oBaHHOTO MPEJICTABIICHUS] pUCKAa B MHHOBAIMOHHOM Jesi-
TEIbHOCTH HEOOXOUMO UCXOJUTh U3 CIEAYIOIIETO:

® CYUIECTBYIOT OOBEKTHBHBIE 3aKOHOMEPHOCTH, OIpPENESAIOIne X0A U
pe3yibTaT WHHOBALMOHHOM AEATENBHOCTU. [IposiBIIEeHMsA 3THUX 3aKOHOMEPHO-
CTE! MOATBEPKAAIOTCA CTATUCTUYECKUMU HAONIOACHUSMU 32 MHHOBAIMOHHOM
NEATEIBHOCTBIO, OJHAKO XOJ pealln3allii Ka)XJ0 KOHKPETHOW MHHOBAIIMH, €€
pe3yJIbTaT HEMPEACKA3YEM;

® CTaTUCTUKAa WHHOBALMOHHBIX MPOILIECCOB MOAUYMHSIETCS OOIIMM IIpa-
BUJIAM MAaTEMATUYECKON CTATUCTUKY;

® BAXHEUIIMMH XapPaKTEPUCTUKAMHU PUCKA ABJISIOTCS BEPOATHOCTH BO3-
HUKHOBEHHUSI HEOJAronpusTHOW CUTyallUd B NPOLECCE MHHOBALMOHHOW Aes-
TEJIBLHOCTH M KOJIMYECTBEHHAs OIICHKA 3TOM «HE 0JaronpusiTHOCTHY;

® Ul KOJWYECTBEHHOM OLICHKM PUCKAa WHHOBALMOHHOM JEATEIIBHOCTH
IIPUMEHSIETCA METOLOJIOTUYECKUH annapaT TEOPUH ITOJIE3HOCTH, TTO3BOJISIOIINAN
YUYUTBIBaTh HE TOJIKO 3KOHOMHUYECKHE, HO U BCE JPyrue acleKThl UHHOBALIU-
OHHOU JEATEIBHOCTH, & TAKXKE NAOIIUN BO3MOKHOCTh IIPUMEHATH KOMILIEKC-
HYIO OLIEHKY IO HECKOJIBKMM ACTIEKTaM IIPOLIECCOB PeaJnu3aliid HOBOBBEICHUM.

[Ipu npUHATUN pElIeHHUs O peaanu3ally HOBOBBEAECHUN HEOOXOAMMO OIl-
pEeAeNNTh, BO3MOXXHO JIM B JAHHOM 00JIaCTH yNPaBICHHE PUCKAMHU.

Ecnu amanu3 nmokassIBaeT, 4TO B XOJI€¢ MHHOBAIMOHHOW ACATEIBHOCTH pe-
aTHbHO MOXXET OBITh, TOCTUTHYT TOJIBKO TOT WJIM MHON KOHKPETHBIN (M HUKAKOMN
JIPYToi) pe3yabTaT, TO TaKHe HHHOBAIIUH SIBIIIOTCS O€3 PUCKOBBIMH.
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Ecnm e B Xoae aHaiau3a YCTAHOBJIEHO, YTO BO3MOXKHO IOJYYHUTh HE-
CKOJIBKO pe3yJIbTaTOB MHHOBAIIMH, KaXIbIi U3 KOTOPBIX, HEOJIMHAKOBO OLICHH-
BaeTCS HOBATOPOM TO MOJA00HBIE MHHOBAIIMHU, HA3bIBAIOTCSI PUCKOBBIMU.

Mepa pucka. Mcnonb3dyeMas B OpoOLIECCE MPUHATHUS YIPABICHUYECKHX
pELIEHU YKOHOMUYECKasA OLIEHKAa MEPBI PUCKA MOKAa3bIBAET BO3MOXKHBIE TOTE-
pu MO0 B pe3yJbTaTe OILIEHMBAEMOW MPOU3BOJCTBEHHO-XO35UCTBEHHON WU
(GbUHAHCOBOM JEATEIBLHOCTH, JTUOO BCIIECACTBHE HEOJArOMPUSTHOIO W3MEHEHUS
COCTOSIHUSI BHEIIIHEN CPEJIBL.

B 3aBUCHMOCTH OT KOHKPETHBIX YCIOBUI MPUHATHE PEIICHUSI MEPa PUCKa
MOXXET OIICHUBAThCS JTUOO Kak HaubOojee pealbHBbIM HETaTUBHBIN pe3yJbTarT,
1100 KaK MEeCCUMHUCTUYECKAs OlIEHKa BO3MOXKHOTO pe3yJibrara. Ecnu s onu-
CaHHs pUCKa aJ€KBAaTHO MPUMEHEHUE HOPMAJBHOIO paCIpEeesICHHs, TO Mepa
pHCKa COOTBETCTBEHHO MOYET OLIEHUBATHCS KAK MATEMATUYECKOE OKHUIAHUE.

OCHOBHBIE IPUEMBI YIPABJICHUS PUCKAMH MHHOBAIITMOHHBIX MPOEKTOB.

VYrpapieHue puckaMyd MHHOBALIMOHHBIX MPOEKTOB MpEIoiaraeT pelie-
HUE CIEAYIOIINX 3a/1au:

e OOHapy>XeHHE PUCKOB;

® OIICHKY PUCKOB (Y4aCTOTy BO3HMKHOBEHUS, MACIITA0bl U MOCJIEICTBUS
PHCKOB);

® BO3J/ICHCTBUE HA MOTECHIIMAIBHBIE PUCKH;

® KOHTPOJb PUCKOB (COOp M aHamu3 MH(POpPMAIMKU O BO3HUKAIOIIUX B
MpoIlecce pean3allui MPOEeKTa PUCKaX, IEUCTBYUS, HAIIPABJICHHbIC HA JINKBU 1A~
I[UIO PUCKOB, U JIp.).

Krnaccudeckue Mojenu TEOpUH TPHHSITHS PEIICHHS MPEAyCMaTPUBAIOT
TaKUe CUTYAaIIHH:

HrpoBy1o Moaeib — COCTOSTHUE OKPYXKAIOIIEr0 MUPa ONPEICIIICTCS BO3-
MOYKHBIMU JICUCTBUSMHU PAMOHATHLHOTO MTPOTUBHUKA/KOHKYPEHTA,

PucKOBYI0O MO/IeIb — COCTOSTHHE OKPYXKAIOIICH CPebl XapaKTepH3yeTcs
OTpE/ICICHHBIMH, M3BECTHBIMHU JIMILY, NMPUHUMAIOIIEMY pEIICHUE, BEPOSTHO-
CTSIMU;

HEOTPEICIICHHOCTH — KPUTEPUH/BEPOSTHOCTH, XapPAKTEPHU3YIOIIHE COOBI-
THUSI OKPYXKAIOIIETO MUPA, HEU3BECTHHI JINOO OOBEKTUBHO HE JaHBI.

CymecTByeT Meiblii HabOp pPa3sHOOOPa3HBIX METOJOB, TMO3BOJISIOIIMX
CHHM3UTH CTEIICHh PUCKA U BEIIMYHMHY yIIepoa.

Takoe pa3HOOOpa3ue CBA3aHO C HEOJAHO3HAYHOCTHIO TMOHSTHS PHCKA U
HAJIMYUEM OOJIBIIIOTO YKMCIIa KPUTSPHUEB MX KIaCCU(PUKALIHH.

Bo — mepBBIX, MOAX0ABl K YNPABJEHHK) PUCKAMH MOXXHO CTPYIITHPO-
BaTh KaK METOIbl MUHUMHU3AIMA HETAaTHBHOTO BIIUSHUS HEOJIArOMPUATHBIX CO-
OBITUH CIEAYIOIINM 00Pa30OM.

YK/I0HEeHHe OT pucKa — 3TO Ha0Op MEPONPHITHHA, TPUBOIAIIUX K ITOJI-
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HOMY HM30€raHUI0 BIUSHHS HEOJIArONMPHUATHBIX MOCJEACTBUNA PUCKOBOM CHUTya-
1107078

YMeHbLIeHHe pPUCKA — 3TO JACUCTBUSA, NMPUBOIAIINE K YMEHBIICHUIO
yiiep6a. B nanHom ciyuae ¢upma npuHUMAaeT PUCKHU Ha ceOs:

e mpeaynpexacHue (yMEHbIICHUE BEPOATHOCTH) PUCKA;

® yMEHBIIICHUE MTOCIIEACTBUM;

e cerperaius pucka (0T MO3JHEIATHHCKOTO segregatio — OT/ICJICHHE).

Ilepenaua pucka — 3T0 Mephl, MO3BOJISIONINE MEPETIOKUTh OTBETCTBEH-
HOCTh M BO3MEILIEHHE BO3HUKAIOIIETO BCJIEACTBUE HACTYIUICHUS] PUCKOBOM CH-
Tyaluu yuiepoa Ha apyroro cyobekra. (Hampumep: ctpaxoBanue, XeaKupoBa-
HUE).

OTaenbHO MOXHO BBIJIETUTh TaKOM METOJ] yIPABJICHUS PUCKOM KakK:

Yiaep:xaHnue pucka

OCHOBHBIM JOCTOMHCTBOM JAHHBIX METOJOB SIBIISIETCS WX HaIpaBJICH-
HOCTh Ha «(pHU3HUECKOE» COXpaHeHHE OOBEKTOB. MepornpusiTvs, CHUKAIOIINE
YacTOTY WJIM TSKECTh IMOCIIENICTBHM, TTO3BOJISIOT TEM CaMbIM cOepedb isi 00-
IIECTBA PECYPChI, KOTOPBIE MOCTpadanu Obl MpH peanu3anuu puckon. Kpome
TOTO, MPU MPABUILHOM MCIOJIb30BAHUU OHU JOMYCKAIOT CHM)XEHUE YPOBHS
(UHAHCUPOBAHUS PUCKA, YTO JAET BO3ZMOXKHOCTh HAIPaBUTh BHICBOOOIUBIIIHE-
Csl CpeACTBa JJIA JajJbHEHUIIErO pa3BUTHS.

OIHOBpEMEHHO JAHHOW TPYIIIE METOAOB MPUCYIIHA U HEIOCTATKHU, K YHC-
Jy KOTOPBIX, B YACTHOCTHU, OTHOCUTCS HEBO3MOXHOCTbH MOJTHOCTBHIO UCKIIOUUTH
peann3alnio PUCKa WU COKPATUTH 0 HYJISI HEOJAronpusTHbIE MOCIEICTBUSI.

OT0 03HaYaeT HEOOXOUMOCTh MPUHATHS WIN TUIAHUPOBAHUS IPYTUX MEP
00paboOTKHU pUCKa, HAIIpUMEP, PUHAHCUPOBAHUSA NIPU yAECPKAHUU.

[IpakTuka MOKa3bIBAET, YTO B MHHOBAIIMOHHBIX MPOEKTaX Yallle MpUuMe-
HSIFOTCS TIEPEUYUCIICHHBIC HUKE BapUAHThI IPUHSITUSL PEIICHUN B YCIOBUAX PUC-
KOBOW CUTYAIWH:

® VYKIOHEHHE OT PUCKA — CYOBEKT, IPUHUMAIOIIUN PEIICHUE, CTPEMUTCS
MaKCUMaJlbHO M30€XaTh BO3MOXXHBIX PUCKOB, MIO3TOMY OH T'OTOB HECTH OOJIb-
IMe U3JIEPKKU Ha PA3TUYHBIE MEPOINPUSITUS MO KOHTPOIIO U CTPAXOBKE pHUC-
KOB;

® [PEANOYTEHUE PUCKA — CYOBEKT OXOTHO HJIET HABCTPEUY PHUCKY, OH
MPUHUMAET JIMIIh MUHUMAJIbHBIE MEPHI 110 €ro CTPaXxOBaHUIO U TOTOB CaM He-
CTH OTBETCTBEHHOCTbH 3a €r0 MOCIEACTBUA. JTa CTPATErUs XapakTepHa s TeX
WHJIMBUAYYMOB, KOTOPbIE 0KUIAIOT B PE3YJIbTATE CHEKYJISITUBHBIX PUCKOB BBI-
TOJIHbIE 10X01bl. E€ 4acTO MPUMEHSIIOT MOJIOAbIE, PACTYIIUE MPEINPUITHS;

e 0e3pa3nuyue K pUCKY — CyOBEKT, IPUHUMAIOIINM PEIIeHUE, CTPEMUT-
Csi K ONTHMU3AIMU 3aTpaT Ha PUCK W CTApaeTcsl B3BEUICHHO MPUMEHSTh pas-
JUYHBIE UHCTPYMEHTHI U METO/IbI CTPAXOBAHUS U JINKBUAAIIUY PUCKA.

PacnpenesieHue pUCKOB MEXy YYaCTHHKAaMH MPOEKTOB, KaK MPaBUIIO,
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3aKpeIUIAETCS B MPOEKTHOM KOHTPAaKTe. Ba)kHO NMETH B BUy, UTO IOBEACHUE B
PUCKOBOM CUTYyalluH 3aBUCUT OT YPOBHS HH(POPMUPOBAHHOCTU TOTO WUJIM MHOTO
Y4aCTHHUKA IPOEKTa OTHOCUTEIIBHO PA3JIMYHBIX CTOPOH U ACIIEKTOB PEAIU3ALUN
IIPOEKTOB.

OObIuHas MpaKTUKA paclpeqereHus pUCKa 3aKJII04YaeTcsi B TOM, YTOOBI
cIenaTh OTBETCTBEHHBIM 3a PUCK TOTO YYaCTHHKA MPOEKTa, KOTOPBIA B COCTOSA-
HUH JIy4Ill€ BCEX PACCUYUTHIBATH U KOHTPOJIHUPOBATH PUCKH.

B ¢puHaHCOBOM M IKOHOMHMYECKOH [eATEJbHOCTH pa3jiejieHue C Ie-
JbI0 YMEHBIICHUS PHUCKA M YBeJIHMYECHHS NPeICKA3yeMOCTH Pe3yJbTATOB
Ha3bIBAIOT «IUBepcHupUuKanuen».

JAuBepcudurkanus — IpoLECC paclpelesIeHUs] NHBECTUPYEMBIX CPEICTB
MEXAY pa3IuYHBIMH, HE CBSI3aHHBIMU APYT C IPYTrOM, OOBEKTaMU BIIOKEHUH C
LEJBI0 CHUKEHUS PUCKA.

IIpn pa3geneHur BEPOSATHOCTh pEaIv3alMyd PUCKAa BO3PACTaeT IOYTH
IPOMOPIMOHAIIBHO YBEJIIMUYEHHUIO KOJMYECTBa OOBEKTOB. OIHAKO OXUIAEMBbIE
NOCJIEJICTBHSI OT OAHOTO HEOJArompUSITHOTO COOBITHS COKPAIIAKOTCS MOYTH B
TOM 7K€ MEpE 3a CUET YMEHBIIEHUS «Pa3MepPOB» OTIEIbHOTO OOBEKTA.

Crnenyer pa3nuyarh KOHUEHTPUYECKYI0 U TOPU30HTAJIBHYIO IMBEpPCH-
puxaumio.

Konuenrpuueckasi quBepcu@uKanus — 3TO MMOMOJIHEHUE ACCOPTUMEHTA
U3JICNIUSIMU, TTIOX0KUMU Ha TOBAPBI, Y>KE BBIITYCKAEMBIE TPEAIIPUATHEM.

I'opu3zonTanbHas auBepcUu(PUKANMA — IONOJHEHUE ACCOPTHUMEHTA W3-
NENUSMU, HE TIOX0KUMHU Ha TOBAPbI NIPEAIPHUATHS, HO MHTEPECHBIMU IS CyLIe-
CTBYIOILLIUX NOTpeOUTENEH.

Metoa nuBepcuguKanuu NMO3BOJIAET CHUKATH NPOU3BOACTBEHHbIE,
KOMMeEpYeCKHue 1 MHBECTHIHOHHbIC PUCKH.

Kak oTmeuanoch Bblllle, ”HBECTULIMOHHBIE PUCKH CHHXKAKOTCS IyTEM CO3-
JaHUsl UHBECTUIIMOHHOTO TOopTdens pupmsbl.

OOBIYHO B CTaHAAPTHBIA WMHBECTUIMOHHBIA MOPTQENb BXOIAT LEHHBIE
OyMaru, UMEIoIINEe albTepPHATUBHbBIC LIEIIH:

® II0JyYEHHE MPOLIEHTOB HA BJIOKECHHBIN KaIllUTal,

® COXpaHEHUE KamuTaja OT UH(IISIUY;

e o0ecleueHrne NPUPOCTa Kanuralia 3a CYET POCTa KypCOBOM CTOMMOCTH
IPUOOPETEHHBIX aKIUH.

JlatrepanbHasi quBepcupuKanus HaOI0JAETCA IPU caMOU cIabou CBsI-
31 MEXIy cTapoi 00JacTbiO AESITENILHOCTH U HOBOBBEJCHUSIMU.

B kaudectBe Hanbosiee BaXKHBIX MOTHBOB HCIIOJIB30BAaHUS 3TOrO BUJA JIH-
BepcU(DUKAIIMA MOXKHO HA3BATh:

® CTpPEMIJICHHE 3aKPENUTHCS B PACTYLIEN OTPACIIH;

e HauOoJiee ONTUMAIIBHOE M BBITOJHOE ISl MPEIINPUATUS pacipeene-
HUE PUCKa;
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® TIPOHUKHOBEHHUE B OTPACIIb C BBICOKOW HOPMOM MPUOBLIH;

® UCIOJb30BAaHUE HAKOIJIEHHOTO OMbITA MEHEKMEHTA.

Hepenako crpemienue k JarepaibHOM AuBEpcUUKAIUU OOBICHSIETCA
JUYHBIMU MPUCTPACTUSIMH PYKOBOJICTBA WM MPOCTO ciaydaem. MHoraa onpene-
JISIFOLILYIO POJIb B BBIOOPE BUAA NIUBEPCUPHUKAIIMN UTPAIOT HAJIIOTOBBIE JILIOTHI.

Jl1st Toro 4ToObI YIpaBisSATh PUCKaMU, HEOOXOJUMO MX OlleHuBaTh. [lpu
0OHapY>KEHUU PUCKA CIIETYET OMPEACIUTh CYIIECTBOBAHUE 30H PUCKA JJISI TIPO-
BOJIMMOM palOThI, a MPU UX HATUYUU XOTSI Obl KAUECTBEHHO OLICHUTH BAXKHOCTh
ATUX PUCKOB.

AJITOPUTM MeTOa JIKCHEPTHOH OIEHKH 3KOHOMHUYECKHX PHCKOB
BKJIIOYAET B ce0:

® pa3palbOTKy MEepedHs] BO3MOXHBIX PUCKOB MO BCEM 3Tamam U KIoue-
BBIM COOBITHSIM PEAIU3yEMOT0 PEIICHHUS;

® ONpeAciieHue OMACHOCTU KaXJAO0r0o PHUCKaA JIJIi BO3MOXXHOCTH peajin3a-
YA IPUHUMAEMOI0 YIIPABICHUYECKOTO PEUICHUS] U IOCTUXKEHUSI TTOCTAaBJICHHOU
(14K

® HaxO0XJCHUE BEPOSITHOCTH PUCKA.

OmnacHOCTh pUCKa 1HeJecoo0pa3Hee ONPEAEsATh B MPOLECHTAX WUIIN JOJISIX
CIUHUIEI TAKUM 00pa3oM, 4YTOOBI CyMMa MOKa3aTesieil Mo dTarnaM U COOBITUSIM
pean3yeMoro NpoeKTa uian UHOro pemenus cocrasisuia 100% wimm equHuny.
DTO MO3BOJIUT MPOBECTH MPEIBAPUTENBHBIN aHAIU3 CTPYKTYpPbl BO3MOMKHBIX
OMAaCHOCTEW PHCKa, BBIJEIUB HanbOosee BaKHbBIE C IAHHOW TOYKU 3PEHUS ITaIlbl
U1l JAJbHEWIIETO0 KOHTPOJIA HaJ MX MPOUCXO0XAeHUEM. ONacHOCTh MOYXKHO
TaK)XK€ TPAKTOBATh KAK CYIIECTBEHHOCTh IMOCJIEACTBHI HACTYIUICHHS pUCKA Ha
KaKOM-HUOY/Ib ATarie, CBA3aHHYIO C BO3MOXKHOCTHIO UCTIPABJICHUS OLIHOKH.

KoMmuiekcHbIii MTOrOBbIH MPOEKTHBIN aHAJM3 HEOOXOIUMO Pa3/IeIUTh
Ha 3Talbl — KOHTPOJIbHBIE TOYKU. DTO MO3BOJIUT CBOEBPEMEHHO BBISIBUThH HETa-
TUBHBIE CUTyallUd U TEHJEHIMHU U U30€XKaTh MOBBIIICHUS U3IEPKEK (DUPMBI U
pucka 0aHKPOTCTBA.

C ToukM 3peHHs O0BEKTa aHAJIM3 MOXKET XapaKTepHU30BaTh PA3THUHbBIC
ero ctopoHsl. Toraa coctaB aHanusa OyJeT, HapuMep, CIACAYIOIINM:

® KOMMEPUYECKUM;

TEXHUYECKHU;
OpraHU3alHOHHBIN;
COIIMAJILHBIM;
AKOJIOTMYECKMH;
DKOHOMUYECKHM.

OTU BUIBI JOJKHBI 0053aTE€NIbHO MPUCYTCTBOBATH MPHU aHAJIM3E HOBOM
npoaykiuu. OHU O3BOJIIOT YBUJIETh €€ C PA3JIUYHBIX CTOPOH U MO3UITUN:

® CO CTOPOHBI BOBMOXKHOCTH COBITA U TIOTPEOHOCTH B HEM PHIHKA;
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® C ITO3UIUU €€ TEXHUYECKHUX MMPEUMYILIECTB UM TEXHUYECKON HOBU3HBI
U BBITOJIbI 110 CPABHEHUIO C aHAJIOTaMU;

® C TOYKH 3pPEHHUS BO3MOKXHOCTH OPraHW3allMOHHOTO OCYIIECTBIICHHS
IIPOU3BOJICTBA;

® C MO3UIMU COUMAIBHON 3HAYMMOCTH JUIsl JAHHOTO MPEANPUSITHUS, 110-
TpeOUTENs, pEruoHa, OTPACIIU U TOCYJaPCTBA B LIETIOM;

® CO CTOPOHBI IKOJOTHMUECKUX IOCIEICTBUN OCYIIECTBICHUSI TaHHOTO
MPOEKTA JIJIi PETUOHA, B KOTOPOM PacCIojaraeTcs MpeanpusiTue-u3roToBUTENb,
WU TOTpeOuTENel HOBOM MPOAYKIIUH;

® C TOYKHU 3pPEHHUS] SKOHOMHYECKOW BBITOJBI JJISI IPOU3BOAUTENS U IO-
TpeOuTes.

[Tono0OHBIN aHATU3 MPOBOJIUTCS C MOMOIIBIO KOJIMYECTBEHHBIX U KA4eCT-
BEHHBIX, (OPMAIBHBIX U HEPOPMATBHBIX METOJOB M MPHUEMOB, CBOMCTBEHHBIX
KQKJIOMY KOHKPETHOMY €T0 BUITY.

B opranuzaiimoHHOM, COLIMAIBHOM M 3KOJOTMYECKOM HAIpPAaBJICHUSAX IIIH-
POKO MCHOJIb3YIOTCSl KAaU€CTBEHHBIN MOIX0/1 U He(hOpMaIbHbIE METOIBI.

DTO HE UCKIIOYAeT MPUMEHEHUS PACUETHBIX MPUEMOB JJIsl BHIUUCICHUS
HEO0OXOIUMBIX MOKa3aTesiel U rpaguyeckoro MeToja.

KomMepueckuii 1 TEXHUYECKHWM BHUJIBI aHaIW3a 0a3MPYHOTCS Ha cCoyeTa-
HUU KA4€CTBEHHOTO M KOJIMYECTBEHHOT'O IMOJIXOJOB C MPUMEHEHHUEM Hedop-
MaJbHBIX U (POPMaTIBLHBIX METOJIOB, a TAKXKE TpaUIecKoro.

B sxoHOMHYECKOM aHaIM3€, OCHOBAHHOM MPEUMYIIECTBEHHO HA METO1aX
KOJIMYECTBEHHOI'O aHAJN3a, IUPOKO MCIOJIb3YETCS KaUECTBEHHBIN MOAXO/I, T.€.
B HEM COYETalTCs Kak (opMaibHble, Tak U HedOpMalbHbIE METOJIBI C Ipe-
UMYIIECTBOM MEPBBIX.

JI1st wuuTroCTpaluu pe3yJibTaTOB U B KaUe€CTBE CPEICTBA CPABHUTEIIHLHOIO
aHaliM3a IIUPOKO MpUMEHsieTca rpaduueckuid meros. Hamuwunme u codertaHue
MOJXOJI0OB U METOJIOB 3aBUCST OT psifia MPUYMH.

OCHOBHBIMU U3 HUX SIBIIIFOTCA:

® I[CIM Y 3a/1a4M aHAJIU3a;

® HaiIM4ue U 0COOCHHOCTU MH(POPMALIMOHHOMN Oa3bl aHAIH3A.

CreneHb pUCKa 3aBUCHUT OT TSIKECTU BO3JACHUCTBUS TOTO WM MHOTO PHUC-
Ka Ha UcXoJ npoekTa. Kpome Toro, y4uThIBalOTCS BEPOSITHOCTA HACTYILJICHUS
BO3MOXHBIX pUCKOB. O0nacTH (30HBI pUCKA) TPYNIUPYIOTCS B 3aBUCUMOCTH OT
BEJINYMHBI TOTEPb.

Kak mpaBuio, cTeneHb pHCKa ¢ y4€TOM BEPOSITHOCTU €ro HACTYIUICHUS
BBIPAXKAIOT B KAUECTBEHHBIX MTOKA3aTEIISX.

MoxHO ciaenarh CIEIYIOIUMNA BBIBOJ, pa3palOTKa M peanu3anus WHBE-
CTUIMOHHBIX MTPOEKTOB MOABEPKEHA BIUSHUIO PA3JIMYHBIX (PAKTOPOB.

Baxno obecrieunth HHPOPMUPOBAHHOCTh YYAaCTHUKOB MPOEKTAa OTHOCH-
TEJLHO ACIEKTOB €ro pa3paboTKU W peanu3aiuu. PUCK MOXeT ObITh CHUXKEH
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IyTEM IMPOBEAECHUS MPOEKTHOIO aHaJIN3a HOBOW MPOAYKUIHH (KOMMEPUYECKOTO,
TEXHUYECKOI0, OPraHU3allMOHHOI0, COLMAIBHOI0, 3KOJIOIHYECKOro, SJKOHOMHU-
YECKOT0), YTO UMEET 3HaYCHHE JIJIs pa3pabOTKU MHHOBAILIMOHHOTO MPOEKTA.

B kpynHbIX npoekTax 0coboe 3HaUYe€HUE UMEIT PUCKU CpOKOB. OHU MO-
I'YyT NPUBECTH K TAaKOH CHUTyal[M, KOI/Ia CPOKHM CIJa4yM IpoeKTa He OyayT co-
OJIIO/IEHBI, YTO PUBEAET K JOMOJHUTENIBHBIM pacxoaaM. Bce npoekTsl noasep-
rarTCs IKCIEPTU3E, PE3YIBTATHl KOTOPOU YUUTHIBAKOTCS NMPH NMPUHATUN pELIE-
HUS 0 PMHAHCUPOBAHUU ITPOEKTOB.

Kak nemMoHcTpupyeT uccie0BaHue, B MUPOBOM MPAKTUKE, B OOJIBIINHCTBE
CITy4yaeB, UCHOIb3YIOTCS YHU(HUIIMPOBAHHBIE MEXaHU3MbI YTIPABJICHUS! PUCKAMMU:

® CTPAaxXOBAaHUE WU PE3CPBUPOBAHNUE;

® XCIKUPOBAHHUE,

e uBepcUUKALINS;

® YKJOHEHHE (OTKa3 OT UCIIOJIHEHUS CBSA3aHHOTO C MOBBIILIEHHBIM YPOB-
HEM pHUCKa MPOEKTA);

e MHMHMMM3ALUSA (KOHCEPBATUBHOE YNPABIECHUE aKTUBAMU).

[Ipu ynpasiennn puckamu Hanbosiee 3pPEeKTUBHO:

® MpeayraablBaTh MPoOJIEeMbl, BMECTO TOIO YTOOBI pearupoBaTh Ha HUX
110CJI€ BO3HUKHOBEHUS,

e paloTaTh HaJ NEPBONPUYMHOM, a HE HAJ MPOSBISIOIIMMUCS CUMIITO-
MaMH;

® TOTOBUTH IUIaHBI PEIICHHs MPOOJIEM 3apaHee, A0 TOro Kak OHU BO3-
HUKHYT;

® CIOJIb30BATh IOHATHBIN, CTPYKTYPUPOBAHHBIA U BOCIHPOU3BOAUMBIN
IPOLIECC pa3pelIeHUs IpoodIIeM;

® IIPEAIPUHUMATH IIPEBEHTUBHBIE MEPBI BE3/IE, II€ ITO BO3ZMOXKHO.

Pemenus o ynpaBieHUI0 pUucKaMH CBOASTCS K pa3padOTKe MHCTPYKIMM,
pEriaMeHTOB, MpaBWil (PUHAHCOBO-XO3AUCTBEHHOM nesITeNbHOCTU U T.A4. Dop-
MHUPYETCS IJIaH MEPOIIPUATUN 10 CHUKEHUIO BEPOATHOCTU PUCKA.

VYmpaBneHue puckamMu CKIIAIbIBACTCS U3 CISTYIONIUX OCHOBHBIX COCTaB-
JISIOTIMX ;

® T10/100p ONBITHOM KOMaHBI KCTIEPTOB;

® TIOJITOTOBKA CIICIIMAIBHOTO BOIPOCHHMKA JIJIS aHAJM3a PUCKAa MHHOBA-
ITUOHHOM JIeITEIIbHOCTH;

e BBIOOpP TEXHUKH aHAIN3a PUCKA;

® YCTaHOBJICHHE (PAKTOPOB pPHCKa M UX 3HAYMMOCTH,

e CO3JaHHUE MOJIECII MEXaHU3Ma JICHCTBHUS PUCKOB;

® YCTAaHOBJICHHE B3aMMOCBSI3H OTACIBHBIX PHUCKOB UM COBOKYITHOTO 3(-
¢dbekTa OT UX BO3JICUCTBUS,
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® pacIpeaeiIeHue pUCKOB MEXKy YUYaCTHUKAMHU MPOEKTA;

® TOATOTOBKA OTYETA.

B oTyeT no aHanu3y puckoB 0OBIYHO BKJIIOYAIOT:

® ONUCAaHWE PUCKOB, MEXaHW3Ma MX B3aUMOJICHCTBUS U COBOKYITHOTO
addekTa, Mep 1o 3alKUTE OT PUCKOB, HHTEPECOB BCEX CTOPOH B MPEOJIOJIECHUU
OMAaCHOCTHU PUCKOB;

® OIICHKY BBIMIOJIHEHHBIX DKCIEPTaMU MPOIEAYp aHaIN3a PUCKA, a TaK-
€ MCIOJIB30BAHHBIX UMH UCXOJIHBIX TAHHBIX:

® ONUCAaHWE CTPYKTYpbl PACHpPENECICHUS PUCKA MEXKIYy YYaCTHUKAMU
MPOEKTA MO KOHTPAKTY C YKa3aHUEM TOro, KaKhue U KOMY JIOJKHBI ObITh Ha3Ha-
YEHbI KOMIICHCAIIUU U YOBITKU, TPO(PECCUOHATIBHBIE CTPAXOBBIE BBIILIATHI, J10JI-
TOBBIE 003aTEIbCTBA U T. II.;

e KoJieOaHUs PHIHOYHON KOHBIOHKTYPBHI, 11€H, BATIOTHBIX KYPCOB;

® BO3MOXHBIE BHJIBI aBapHUil U OTKa30B 000PYI0BaHUs, IPOU3BOJICTBEH-
HOTO Opaka u T. I1.;

® HEMOJHOTA WM HETOYHOCTh MH(POpMAIIUU O (PUHAHCOBOM MOJIOKEHUN
Y JICJIOBOW pemyTaluy IPEAPUITUN-YUYaCTHUKOB.

[Ipu BeIpaOOTKE CTpaTerny yIpaBieHUS PUCKaMHU B YCJIOBHSX peaan3a-
WA WHHOBAIMOHHBIX MPOEKTOB PEKOMEHAYETCS HCIIOIb30BaTh CIEAYIOLINE
IpaBUJIA:

e Henp3s puckoBaTh OOJBIIE, YEM MO3BOJISIET KalWTal, WA PUCKOBATH
MHOTUM Pajy MaJioro.

e Pemienue cieayetr NnpuHUMATh OPU OTCYTCTBUU COMHEHUSI.

e B ciiyuae COMHEHUSI — TPUHUMATH OTPUIIATEIHLHOE PEIICHUE.

e JlymaTh O OCJIEACTBUSX PUCKA.

e [IOMHUTB, 4TO BCEr/1a €CTh MHOXKECTBO PEIICHUM.

OcTtaHoBUMCS Ha dTanax ynpaBJICHUS PUCKAMMU.

Omnpexenenue 1eneil. ITOT ATan MpeArnoaracT yCTaHOBICHUE OOIINX 11e-
JEN U mapaMeTpoB, B MpeAenax KOTOPhIX KOHKPETHBIM PUCK WM TPYyIINa PHUC-
KOB MOT'YT OBITh U3y4Y€HBI U MPUHATHI PEIICHUS 110 HUM. Y Ka3aHHbIE TPAHULIbI
MOTYT PacCMaTPUBATHCS B CTPATETMYECKOM M OPTaHU3AIMOHHOM aCIeKTaxX.

Crparernuecknii acrekT — OMNPEACTICHUE B3aUMOOTHOLICHUA MEXIY
OpEANPUSATUEM U OKPYXKAIOIIEH €ro BHEIIHEH Cpeaol, BBHISBICHUE CIA0BIX U
CUJIBHBIX CTOPOH MPEANpHUATHA. 37€Ch OCOOCHHO BaXXKHO YCTAaHOBJIEHUE TEX
KPUTUYECKUX MAPAMETPOB B IMO3ULMOHUPOBAHUU MPEANPUATUS BO BHEIIHEN
cpene, KOTOpble MOTYT CHU3WTh WJIM PAaCIIUPUTh €r0 BO3MOKHOCTH B CiIydae
HACTYTUICHUS HEOJIaronpUsITHRIX WU OJArOMPUSTHBIX COOBITUH.

OpraHu3aimoHHbIE ACTIEKTHI MPEAIOIAraloT MOCTAHOBKY LIEJIEH M 3a1ad
IS Pa3JIMYHBIX HEPAPXUYECKUX CTYNEHEW YIMPABICHUS NPEANPUITUEM, pac-
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IpeleICcHHEe OTBETCTBEHHOCTH MEXJIy HUMHU 3a Pa3IMYHbIE TUIbI MPUHITHUS
pemieHuss. OCHOBHAs UEsl TAKOTO PaCIPEACIICHHS 3aKI04aeTCsl B TOM, YTO pe-
IIEHUS, IPUHSTHIE 110 YIPABICHUIO TEM WJIM UHBIM PUCKOM, B 3aBUCHMOCTH OT
TUIIa MOTJIM OBITh MPAKTUYECKH PEaTM30BaHbl COOTBETCTBYIOIIUMH CTPYKTYp-
HBIMU MOAPa3/ICICHUSIMU.

Nnentudukanus puckoB. Ha 3ToM 3Tane HeoOX0AMMO ONpeeauTh mepe-
YeHb TE€X PUCKOB, KOTOPHIM MOXKET OBITh MOABEPKEHO MPEANPUATHE, YCTAHO-
BUTbH, KAKME U3 HUX SBIAIOTCS Oosee BaXKHBIMM, Kakue — MeHee. Kpome 3toro,
LEIbI0 MICHTHU(PUKALMN PUCKOB BBICTYNAET U BBISIBICHUE TEX COOBITHUH (Kak
HEOJIArONMPUATHBIX, TaK M OJarompusTHBIX), KOTOPbIE MOTYT OKa3aTh CYIIECT-
BEHHOE BJIMSHUE HA (YHKIIMOHWPOBAHUE MPEANPHUATHS B CITydae WX HACTYILIe-
HUA. JTO, IPEXKAE BCETO PA3pEIICHUE BOMPOCOB: KOI/a, MOYEMY M KaK HACTY-
ST CONPSDKEHHBIE C PUCKOM COOBITHS M KaKUM 00pa3oM MPENNpUSTHE MOMKET
OoTpearupoBaTh Ha HUX.

AHaNM3 1 OLIEHKAa PUCKOB. AHAJIU3 PUCKOB COCTOUT U3 JABYX ATAIOB: OII-
peeseHre BO3MOKHOCTEM HACTYIJIEHUS PUCKOB, UX BEPOATHOCTEH M OLIEHKA
BO3MOYKHBIX MOCIEACTBUN. J[pyrMMH cioBamMu, HEOOXOAMMO BBISIBUTh, KaKHE
PUCKH «MAJIOBEPOATHBDY M KAKHUE «BECbMa BEPOSITHBI», a TAKXKE OLEHHUTHh BO3-
MOXHBIE TIOCJIEJCTBUSI YPOBHSI BO3JIEUCTBUS T€X WM WHBIX PUCKOB Ha MpPEa-
PUSATHE B LETIOM.

CHmwxenne puckoB. OHO BKIIOYAaeT B ce0d pa3pabOTKy MEpONpHUsITUH,
HaIpPaBJIEHHBIX HA CHM)KEHHE BEPOSITHOCTH BO3MOXKHOTO PHCKA, MCKIIIOUEHHE
WIH MOMBITKY €ro n30ekaTh, a TAKKE€ YMEHBILIEHUE CEPhE3HOCTH pUCKA B CIIy-
yae ero Hactymienus. Kpome toro, ciegyer 3a00TUTHCS O TOM, KaK MOKPHIThH
(uHAHCOBBIN yHIEpO OT PUCKOB, KOTOPbIE OKaXyTCSI HEKOHTPOJIUPYEMBIMU HA
JOTYCTUMOM ypoBHE. JJisi 3TOro HEO0OX0aAUMO pa3padboTaTh Mephl, oOecreun-
BaloIllMe pacnpeeracHue GUHAHCOBBIX MOTEPh BO BPEMEHH TaK, YTOObI CMATYH-
710ch (PUHAHCOBOE JAaBJIEHUE, MOJ KOTOPHIM OKaKETCA MPEANPUITHE B CIIyyae
NOSIBJIEHUSI CEPHE3HBIX YOBITKOB.

OddekTrBHOE yNpaBIeHUE PUCKOM BKJIIOUYAET MPEIBUJICHUE U TPOTHO3U-
pOBaHUE BO3MOXKHBIX TPYJHOCTEH W IUIAHUPOBAHUE MEPONPHUITHI C LEIbIO
YMEHBILIEHUS HEOJaronpUsITHBIX MOCJIEACTBUM, a HE IPOCTO PEarupoOBAHUE Ha
HEeOJIaronpusiTHbIE COOBITHS MOCTIE TOrO, KaK OHU YK€ MPOU30LLIH.

[TpoBepka u 0630p. B cBsi3u ¢ TeM, 4TO ynpaBieHUE PUCKOM OCYILECTB-
JSIETCS B YCIIOBUAX HEMOIHOW MHGOPMAIIUU O BOZMOXHBIX OYyAYyIIUX MOCIEICT-
BUSIX IPUHUMAEMOTO PEIICHUS, TO BECbMa BEPOATHO, YTO MHOTHE ACHEKTHI U3-
OpaHHOM CTpaTeruy PHUCK-MEHEIXMEHTa MOTYT OKa3aTbCs HEYIOBIETBOPH-
TeabHbIMU. [103TOMY TaHHBIN 3Tan 00sA3aTeNeH U MPU3BaH YCTAaHOBUTH, KaK pa-
OOTalOT MPUHSATAsA CTPATETUsl U TAaKTHKA PUCK-MEHEIKMEHTA, YTOOBI B Cllydae
HEOOXOAMMOCTH BHECTH COOTBETCTBYIOLINE KOPPEKTUBBI.
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Bonpocsl 1J11 caMOKOHTPOJIS
1. PUCK B MHBECTMLMOHHOM MPOEKTE: HEONPEACIECHHOCTh, CBSI3aHHAS C
MPUHITUEM PELICHUM.
2. Busipl pUCKOB BO3HUKAOT B HHBECTUIIMOHHON AEATEIBbHOCTH.
. [Ipu3Haku, Mo KOTOPHIM KJIACCU(DUIIMPYIOT PUCKH.
. [lyTu cCHM>KEHUS pUCKa B MHBECTULIMOHHOM JIESITEIbHOCTH.
. OCHOBHBIE ATAITBl TPOLIECCA YIIPABICHHUS PUCKOM
. Puck, kak BEpOSITHOCTh BO3HUKHOBEHHUS TTOTEPH, YOBITKOB.
. PUCK, CBsI3aHHBIN C X035 IMCTBEHHOM JACSATEILHOCTBIO.
. PUCK, CBSI3aHHBIN C JIMYHOCTHIO MTPEANPUHUMATEIS.
. PucCk, cBs3aHHBIN C HETOCTATKOM HH(POPMAIIHH.
10. CTtpaxoBaHu€e WK PE3EPBUPOBAHUE B HEUTPAIU3ALIUH PUCKOB.
11. XemxupoBaHue B NpeANPUHUMATEIbCKON AEATEIBHOCTH.
12. uBepcudukanus npeAnpuHUMATEIIbCKON JeITeIIbHOCTH.
13. OTKa3 OT HCHIOJIHEHUS CBSI3aHHOTO C MOBBIIICHHBIM YPOBHEM PHUCKA.
14. Munumuzanus (KOHCEpBATUBHOE YIIPABICHUE AKTUBAMU).
15. Pa3paboTka WHCTPYKIIMI, pErjIaMEHTOB, TMpaBwil (PUHAHCOBO-
XO3SIMCTBEHHOU AECATEIIbHOCTH B YIIPABICHUN PUCKAMMU.

O 00 3O D =~ W

TeMbl U151 00CYXKI€HNSA HA MPAKTUYECKUX (CEMUHAPCKHUX) 3aHATHAX

3ajaun ynpaBaeHUsS pUCKaMU WHBECTUIIMOHHOTO TIPOEKTA: 0OHAPYKECHHUE;
OIICHKA; BO3JICICTBUE HA TOTEHIIMAJIbHBIC PUCKHU; KOHTPOJIb PUCKA.

Puck u quBepcudukaiys HHBECTUIIMOHHOTO MOPTQes.
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PA3JIET 4.
COBPEMEHHBIN ONBIT YIIPABJEHUSA WHBECTUIIMOHHOMN
JNEATEJIBLHOCTBIO

Inasa 17. ObdecneyeHue GUHAHCOBOM YCTOMYMBOCTH OPTrAaHU3AIUM:
HH(POPMAIMOHHO-AHAJTUTHYECKUE ACTIEKThI

B coBpeMeHHBIX YCIOBUSX, MPOUCXOASNIUX TJIOOANBbHBIX TEXHOJOTHYE-
CKMX TIepeMeH, B (PYHKIMOHHPOBAHUU OpTraHU3AIMM, HAOIIOJAI0TCS (PaKThI
NPUHATHS HEOOOCHOBAHHBIX PEIICHUM, BEAYIIUX K MOTEPE MPOU3BOIUTEIHHO-
CTH TpyJa M pactpare pecypcoB. [lomoOHbIe COOBITHS MPUIAIOT 0COOYIO aKTy-
aIBHOCTh MPOIECCY COBEPIICHCTBOBAHUS MOJUTUKU (MHAHCUPOBAHUS Olepa-
MUOHHOMN U MHBECTUILIMOHHOM NeSITEILHOCTH.

[IpropuTEeTHEIMU HAIPABICHUSIMU COBEPIIICHCTBOBAHUS TOJUTUKH, CBS-
3aHHBIMU C ONTHUMU3AIMEN CTPYKTYphl KamuTajaa OpeAnpUsITUN, BHICTYHAIOT,
JOCTUXKEHUE (PUHAHCOBOM YCTOMYMBOCTH U MUHHMU3AIUS CTOUMOCTH OOCIY-
KUBaHMSI COOCTBEHHOTO M 3aeMHOT0 KamuTana. CienyeT y4uThiBaTh, YTO MPHU-
HSTHE BEPHBIX (PMHAHCOBBIX YMPABICHUYECKUX PEIICHUM, 3aBUCUT OT 3 dek-
TUBHOCTHU KCIIOIb3yeMON HH(DOPMAIITMOHHO-AHAIUTUYECKOU CUCTEMY.

N3yuenuto mpolOsieM yIpaBieHUs CTPYKTYpOW KamuTania OpraHu3alluid,
MOCBSITUJIN CBOM PA0OTHI CIEAYIONINE OTEYECTBEHHBIE U MHOCTPAHHBIE aBTOPHI:
bpeiinu P., bpurxam 0., Ban Xopu [Ix., Maitepc C., Axyneako H.b., bmank
N.A., Kosanes B.B., Jlucunpina E.B., MensHukoBa A.A., Hukonaes B.A.,
ITmackoBa H.C., Xpamosa E.A., fIkosnesa 1.H. u npyrue.

Mexay TemM, KOMIUIEKC BOIIPOCOB, CBSI3aHHBIX C (DOPMUPOBAHUEM HAIEK-
HOM HeCyIlel KOHCTPYKIMU B BUJE WH(POPMAIMOHHO-aHATUTHYECKON CHUCTe-
MBI, 00€CIIeUMBAIOIIEeH MPUHATHE HauOOJIee ONTHUMAIIbHBIX PEUICHUM, CBA3aH-
HBIX C YIIpaBJieHUEM (PUHAHCOBBIMU peCypcamu, pa3pab0OTaH HE B TIOJIHOU Mepe.

[IpakTuyeckoil 0a3oil il MPOBEACHUS MCCIEIOBaHMS, WU30paHbI JBa
IpEeANPUSTHUS.

ITepsoe, OO0 «Dopecuss AyroMOoTUB JleBENONMEHT», KOTOPOE 3aHUMa-
€TCsS TMPOU3BOJCTBOM KOMIUICKTYIOIIMX W3AeNUN 1 kommnanuu «Peugeot
Citroén-Mitsubishi Motors», pa3BepHyBIIIEH TPOU3BOACTBO JIETKOBBIX aBTOMO-
owieit Ha TeppuTopun Kamyxckoi 001acTu.

Btopoe, AO «Kanyra Actpam» — oreuectBeHHas [T-komIaHus, BBICTY-
naroIiasi B poju MOCTaBIIMKa UHGOPMAIIMOHHBIX TEXHOJIOTUM U pa3zpadoTUHKa
POrpaMMHOTO oOecTiedeHus JJIsl pa3HOOOPA3HBIX YIPABICHUYECKUX MPOIIECCOB
Ha MPEINPUATHSIX.

AKIIMOHEpHOE OO0IIECTBO, 32 00Jiee YeM JBaAIATUICTHUN NEPUO CBOEH
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NEeATEeIbHOCTH, C(HOPMUPOBATIO KIMEHTCKYIO 0a3y, kak B Kaiyxckoil obiactu,
TaK B MHBIX POCCUUCKUX PETHOHAX, KOTOpas OXBaThIBAaeT, 00JIEE OJTHOTO MHJI-
JMOHA KJIMEHTOB U MapTHEPOB.

[IpeacraBieHHble NPEANPUATUS BEIOpAHBI HE CIIy4ailHO, a UCXOJ U3 Ha-
KOIUJIEHHOTO OIbITa B OCYIIECTBJICHUU aKTUBHOM JIEATEIHOCTU 1O HEUTpasu-
3aIli HETaTHBHBIX MPOSBICHUN, CITOCOOCTBYIOIINX JECTAOMITN3AINH JISTOBBIX
OTHOILIIEHUM, J€BaJIbBAIIMUA NAPTHEPCKUX CBA3EHN U IE3UHTETPALUU ITPOLIECCOB.

VHBECTUITMOHHBIA MEHEHDKMEHT, PacCMaTPUBAEMBIX XO3SHCTBYIOIINX
CyOBEKTOB, OB KOMIIETCHITUSIMA U HaBbIKaMH, HEOOXOIUMBIMU JJisi pabo-
Thl HA HOBBIX, HEIPEPHIBHO COBEPIICHCTBYIOIIUXCS, TEXHOTOTUYECKUX PHIHKAX,
TaKUX KakK JOCTYI K MH(POPMAIIMOHHBIM MOTOKaM U IUGPOBBIM yCIIyraM, oXpa-
HA UHTEJUIEKTYyaJIbHOW COOCTBEHHOCTH U IIpaB MOTpeOUTENEH.

NHBECTUIIMOHHBIE MEHEIKEPHl MPEANPUATUA, TIPOJEMOHCTPUPOBAIIU
CIIOCOOHOCTH K pa3paboOTKe W peanu3aludyd HOBBIX MHCTPYMEHTOB U WHCTUTY-
TOB, OTBEUAIOIIUX 3aMPOCaM CKJIAIbIBAIOIIEHCS COBPEMEHHON CUTYAIIUH.

[To MHEHHMIO ONPOIIEHHBIX PaOOTHUKOB WHBECTHUIIMOHHBIX CITYXKO, IPO-
IIECCYy COBEPIICHCTBOBAHUSI CHCTEM WHBECTHUIIMOHHOTO YTPABICHUS MPEIIPH-
ATUSIMU, paHEEe MPEMATCTBOBAIH CIIeyIONne 00CTOATEIHCTBRA:

- He0OOOCHOBAHHO BEJIMKHE 3aTpaThl PECYpCOB W BPEMEHH Ha COOp WH-
dbopmalu 1 yTOYHEHHE HEOOXOAUMBIX, JJIsi IPUHITHUS PEIICHUs, JaHHBIX, YTO
00ycIaBIMBalIOCh OTCYTCTBHEM COBPEMEHHBIX TEXHOJIOTHM 1 aBTOMAaTU3alINH;

- OTCYTCTBHE HEOOXOJUMOH CHUCTEMBbI AJig 00paboTKH HHPOpMAIUU U
yTOYHEHHBIX JIaHHBIX;

- OosbIIast 3aHATOCTh MEHEIKEPOB, 3aICICTBOBAHHBIX B YUETHOM ITUKJIC,
KOTOpasi HE MO3BOJIsIa 00ECIIeYrMBaTh BHIPAOOTKY 00OCHOBaHUE (HDMHAHCOBBIX
pElIeHU U OTCIIEeKUBATh UX PE3YJIbTATHI;

- HEJOCTAaTOK HEOOXOAMMBIX aHAIUTHUYECKUX ITaHHBIX, PacueToB, Jes-
TEJIBHOCTH MO OOCYXACHHUIO U COTJIACOBAaHUIO MHEHUMU MO (PUHAHCOBBIM MO3HU-
ITUSIM;

- CaMU CIETHAIUCTHl (PUHAHCOBBIX CIIYXKO, B YCJIOBHUSAX IOCTOSHHO IPO-
UCXOJSIIIUX HW3MEHEHHH, MpOSBIIA Oe3pazinune, a 3a4acTylo, HECIoco0-
HOCTB, K TPO(PeCCHOHATBHOMY BOCIIPHUATHIO HH(POPMAITIH U TaHHBIX;

- PYKOBOJMTENU CTPYKTYPHBIX MOAPA3ACICHUN, HE PETPUHUMATHN JICH-
CTBUI MO pacmvpeHnto GyHKIHUN (HUHAHCUCTOB, 00ECTICUCHUIO UX HEOOXOIu-
MBIMU TOJTHOMOYHUSMH U OTIEPATUBHBIMU JAHHBIMU B KOHTEKCTE TEKYIIHUX MPO-
[IECCOB U OMPEJICTICHUIO MEPCIIEKTUB Ha Oyayliee.

BrIssBiIeHHBIC apXaWdHbBIC MTOAXObI, CBSI3aHHBIE C HHEPTHBIM COOPOM Te-
KYIIIUX JTaHHBIX, W MMACCHBHOM TO3HUIIMEH CIeUATMCTOB (DMHAHCOBOU CQepHl,
OBLITM YCTPaHEHBI PYKOBOJICTBOM MPEATPHUATHH.

C y4eToM COBpEeMEHHBIX TpeOoBaHUH, CHOPMHUPOBAHBI CUCTEMBI B3aHMO-
OTHOIIEHUN MEXIy (PUHAHCOBBIMU MEHEIKEepaMU M PYKOBOJUTEISIMH, TT03BO-
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JSIOIINE HEMOCPEICTBEHHO BHHUKATh B IMPOIECCHI, CBSI3aHHBIE C MOHUMaHUEM
(bakTOpOB, BIUSIOMIUX HA 3aTPaThl, PUCKH, CTOUMOCTD U MIpoUee.

Pabora cnenuanucToB (pUHAHCOBBIX MOApA3EICHUN, TpHoOpeia TBOpUe-
CKO€ Hauajo, Tak Kak OT c(hOpMYyJIMPOBAHHBIX UMHU MPETIOKEHUM, 3aBUCUT OIl-
pelesieHre PecypcoB, KIIOUEBBIX MPOLECCOB, pa3padoTka (UHAHCOBBIX MOjIE-
neu st odecriedeHus MePCIeKTUBHOTO Pa3BUTHSL.

NudopmannonHas cucrema (PMHAHCOBOTO aHaiu3a cpopMUpoBaHa, Kak
(YHKIIMOHATBHBIA KOMIUIEKC, 0OECIIEUMBAIOIINI B3aMMOCBSI3aHHYIO MPOIIEY-
Py LIETEBOro Mo00pa HEOOXOIUMBIX UH(OPMAIIMOHHBIX JAHHBIX JJISI UCCIIEO0-
BaHUsI (PMHAHCOBOW CpEJbl, B KOTOPOU MPOXOJIUT TPAECKTOPHUS PA3BUTHUS MPE/I-
MPUATHM, C OIICHKOW MO3UITMI MO0 BCEM OCHOBHBIM acTieKTaM (PMHAHCOBOM Jes-
TEJIBHOCTH.

To ectb, ¢ aHanM30M (HUHAHCOBOM Cpellbl HEMPSIMOTO U HETMOCPEICTBEH-
HOTO BJIMSIHUA, BHYTPEHHEN (PMHAHCOBOM Cpelbl M KOMIUIEKCHOM OLIEHKON (u-
HAHCOBBIX MTO3ULIUHI MPEIITPUITHM.

CoOOTBETCTBEHHO C TPEOOBAHUSIMU, BHICTPAUBAIOTCS CTpaTEruu POpMUpO-
BaHUS (UHAHCOBBIX PECYpPCOB, HHBECTUIMOHHOIO pPa3BUTHUS, (PUHAHCOBOMU
0€30MacHOCTH U COBEPIIECHCTBYIOTCSI KPEaTHUBHBIE 3JIEMEHTHI yIpaBieHUs Qu-
HAHCOBOM JICSITEIIbHOCTHIO MTPEANPUATHH.

Ha npennpusitusx HCHoNb3yeTcsl JIUHEHHO-(QYHKIHMOHAJIbHAS CHUCTEMA
yIpaBJIEHUs, KOTOPasi MO3BOJISIET HE TOJIBKO YETKO Pa3rpaHUYUTh 00S13aHHOCTH
U OTBETCTBEHHOCTh, HO M COQJIAHCUPOBATh WHAWBUJIYaJbHbIC HABBIKU U CIIO-
COOHOCTH CIEIMAIKNCTOB, MO JOCTOMHCTBY OILIEHHBATh UX BKJIAJl B YJIyUIIECHUE
(GUHAHCOBOM CHUTyallMU, 4YTO OO€CHeYMBACT NPEANPUSITUIM S(DPEKTUBHOE
GyHKIMOHUPOBAHKE, JAaXKe B YCIOBHUSIX COBPEMEHHOTO PBIHKA, XapaKTepU3YIO-
HIEroCsi MHOTOYHCIICHHBIMU YTPO3aMU U BbI30BAMH.

BaxxHoli cocraBisitonied ycnexa, BBICTYNAIOT BBICOKOKBAIU(UIIMPOBAH-
HbI€, KPEATUBHO MBICIAIIME (PUHAHCUCTBI, OTKPHITO, TBOPUYECKU OOCYKAAIOITUE
pa3yinuHble (PUHAHCOBBIE ACTIEKTHI JIEITEIHLHOCTH MPEANPUITUN C COTPYIHUKA-
MU JIPYTHUX CITyk0, pyKOBOJICTBOM U MapTHEPAMH.

KosiekTuB €1MHOMBIIIEHHUKOB B (DPMHAHCOBOU cdepe, JOKEH UMETh
YETKOE MPEICTaBICHUE O LIEJISIX CBOEH JIEATEIIbHOCTH U PEaJIbHO BOCHPUHUMATD
nocTaBjeHHbIC 3a7a4. CTpaTernio COBEPIICHCTBOBAHUS (PUHAHCOBOM CHCTEMBI
ONpEACISIET TUJEP, HO C YYETOM MHEHUS OJYMHEHHBIX, HA OCHOBE B3aMMHOTI'O
JOBEPUS], YBAXKEHUSI U OTBETCTBEHHOCTH, KOTOpPbIE CHOPMUPOBAHBI B KOJUICKTH-
B€. Y CIEIIHBIMA KOJUIEKTUB BCET/Ia TOTOB K U3MEHEHUIO CUTYAIlUU U YMEET JIEH-
CTBOBaTh THOKO W PEHIUTEIBHO VISl JOCTUKEHUSI ycrexa.

OTtcnexxnuBaHWe M3MEHEHUN cUTyalui, 1 00paboTka oObema HE0OXO.Iu-
MOM uH(OpMaIMU B (UHAHCOBBIX MOAPA3/EICHUIX OOIIECTB, 00ECIIEUNBACTCS
3a CUET MCIOJIb30BaHUS WHHOBAIMOHHBIX TEXHUYECKUX CPEJICTB U MPOTPaMM-
HOTO O0eCIeYeHUHI.

213



TexHuueckue cpe/icTBa U MPOrpaMMHOE OOECIEUEHHE MO3BOIWIN U30a-
BUTH (PMHAHCOBBIX COTPYAHUKOB MPEANPUATHIN OT apXaudHON CUCTEMBbI cOopa u
cucteMatusanuu (uHaHcoBor uHPopManyu. OUHAHCUCTHI UCIIONB3YIOT BHI-
CBOOOIMBIIIEECS BPEMSI Ha PEIICHUE MHBIX MPOU3BOJCTBEHHBIX WIH YIPaBJICH-
YEeCKHUX 3a/1a4.

B pesynbrare ananuza ¢gunancoBoro coctossHuss OO0 «Dopecusi Ayto-
MOTUB JleBEIOMIMEHT», MOKHO YBEPEHHO CJIENaTh BHIBOJ O TOM, YTO OpTaHU3a-
IIUS SIBJISIETCS JIMKBUIHOM M TUIaTEXKECIOCOOHOW, a BO3HUKAIOIINE PUCKHU HEil-
TPAJIIM3YIOTCA B paboueM MOpSIKe.

[IpoBeneHHBIE pacueThl, O pe3yibTaTuBHOCTH AesTenbHocTh AO «Kamy-
ra AcTtpam», MO3BOJAIOT CAENAaTh BBHIBOABI O HEYKOCHHUTEIBHOM COOIIOJICHUN
OCHOBHBIX MPOMOPIHUN MO AEOUTOPCKOM U KPEAUTOPCKOM 3a10KEHHOCTH, OT-
CYTCTBUM YOBITKA Ha MPOTSKEHUU TPEX JIET, YBEIUUECHUU (PUHAHCOBOU HE3aBU-
CUMOCTH KOMITaHUH, POCTE PEHTA0CIILHOCTH KOMITaHHH.

B coBpemeHHBIX ycloBUSX (YHKIIMOHUPOBAHUS OpTaHU3AIMM, MTPOTHO3-
HBbIC TIOKA3aTeNd JOJDKHBI OCHOBBIBAIOTCS HE Ha CyOBEKTMBHOM MHEHHH (U-
HAHCHCTOB M PYKOBOIMUTENEH, a Ha YYETHO-CTATUCTHUUECKUX IaHHBIX. AJTO-
PUTMBI PacyeToOB JOJDKHBI B TIOJIHOM MEpPE YUUTHIBATH CHEIU(DUKY TEHCTBYIO-
IIAX OpTraHU3aLUH.

[lonutuka ympaBieHUs CTPYKTYpOM KamuTajga JOJDKHA ONUpaThbCs Ha
(MHaHCOBbBIE ACTIEKTHI C YUETOM IIaBHOTO UCTOYHUKA (PMHAHCOBBIX PECYPCOB —
IPUOBLIN, TCHEPUPYEMOU B paMKax TEKYIICH eI TCIBHOCTH.

VYrpaBneHue CTpyKTypol KamuTalla JTOJKHO OTOKIECTBIATHCS C €ro Lie-
HOM M CTOMMOCTBIO OHM3HECa, IPU ATOM HE JOJHKEH UTHOPHPOBATHCS IMPOIIECC
YCTOMYHUBOTO YBEJIMUEHUS MPUOBUIA OT UCIIOJIH30BAHUS COBOKYITHBIX aKTHUBOB.

B Toxe Bpemsi, 00 ycToiunBOM (PMHAHCOBOM COCTOSTHUU TMPEINPHUSTHUS
CBUJIETEILCTBYET CIOCOOHOCTh MPEANPUATHS YCIEIHO (PYHKIUOHUPOBATh U
pPa3BUBATHCS, COXPAHATh PABHOBECHE CBOMX aKTHBOB U MACCHUBOB B M3MEHSIO-
ieiics cpesie, MOCTOSHHO MOAIEPAKUBATH CBOIO MJIATEKECITIOCOOHOCTh U (PUHAH-
COBYIO YCTOMYHUBOCTb.

OUHAHCOBBIN aHAJIW3 TMO3BOJSET PACWICHUTH CJIOXKHBIE SBJICHUS HA CO-
CTaBHBIE DJIEMEHTHI, BBISIBUB CYITHOCTH, 3aKOHOMEPHOCTH, TCHACHITUU H OIle-
HUB TPOUCXOMSIINE MPOIECCHI, OCHOBHIBASCH HA JOCTOBEPHOM, MTOCTATOYHOM,
OTIEPAaTUBHO MPEOCTaBIsIEMOM, HHGOPMAITUH.

HIMeHHO NOJIHOTa U KayecTBO MH(OPMAIMOHHBIX TTOTOKOB, BBICOKOIpOdec-
CHOHAJIHO, CUCTEMHO U KOMILJIEKCHO aHAIM3UPYEMBIX KPEATUBHBIM KOJIEKTUBOM
(UHAHCHUCTOB, MO3BOJISIFOT ONPEIEIUTh (PMHAHCOBBIN pe3yJsibTaT, ((MHAHCOBYIO yC-
TOWYMBOCTH MPEINPUATHS, TUKBUIHOCTD €€ OallaHca, MIaTexecrocOOHOCTh MPe-
NPUSATHS, @ TAKXKE OIICHUTH d()(HEKTUBHOCTH MCIIOB30BAHUS KalUTaa.
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Inasa 18. Touku pocTa BHEHIHEIKOHOMUYECKOH 1eATEJIbHOCTH
opranusanui (Ha marepuanax Kanay:kckon 00J1acTH)

CoBpeMeHHasi BHEIIHEAKOHOMUYECKAs AEATEIbHOCTh BBICTYNIAE€T B Kade-
CTBE KaTaJIn3aTOpa SKOHOMUYECKOT0 Pa3BUTHUS PETUOHOB CTPaHbl, 00ecrneunBas
MIPUBJICYEHUE TEXHOJOTHMYECKUX W MPOU3BOACTBEHHBIX WHHOBALMM, MOJCPHHU-
3UpYS CUCTEMY YIPABJICHUS C UCIOJIB30BAHUEM 3apYOEKHOTO MOJOKUTEITHLHOTO
OTbITa MEHEHKMEHTA, pa3BuBasi HHPPACTPYKTYPY, CIIOCOOCTBYIOIIYIO BBIBOIY
IPOAYKIMH HA MUPOBOM PBIHOK, OJHOBPEMEHHO IOBBIIIAs KAYECTBEHHBIN ypO-
BEHb YEJIIOBEYECKOrO KaluTaia.

JocTtuxenus: Kamyxkckoil 0071aCTH BO BHEITHEAKOHOMHYECKOU JEATEIb-
HOCTH TIpU3HaHBI Ha (PefiepaibHOM YPOBHE M BBICOKO IICHSITCS, KaK Cpely yda-
CTHUKOB BHEITHEIKOHOMUYECKOU IESITEIbHOCTU, TAK U COCETHUMU CYOBEKTaMU
denepanuu.

CrnenyeT y4uThIBaTh, YTO OCOOCHHOCTH M MPUOPUTETHI PA3BUTUS BHEIII-
HEIKOHOMHUYECKHX CBsizeil Poccuiickoit deneparuy mpeacTaBlIeHbl B padoTax
AxaeBa A. A., I'mazeeBa C. 1O., UBantepa B.B., May B. A., IloarepoBuua
B.M., Copokuna /1. E. u npyrux. B tpynax Uneuna A. C. Knelinepa I'.b., Kyk-
muHa A. JL., JIsBoBa [I. C., Hurmarynuna P. W. Tarapkuna A. U., u npyrux,
MPEACTABIICHBl PETMOHAIBHBIE ACTIEKTHI PEHOPMUPOBAHUS CTPAHBI C UCIIOIB30-
BAHUEM MOTEHIIMAJIA BHEITHEAKOHOMUYECKHUX PHIHKOB.

Bwmecte ¢ Tem mpobiiema pa3paOOTKU MEPCIEKTUB BEJACHUS MPEANPUHU-
MaTelIbCKON aesTeabHOCTH B Kamy)kckoil 001acTv, HalleJeHHOW Ha pacIIupe-
HUE€ BHEITHEIKOHOMUYECKOUN AEATETbHOCTH B COBPEMEHHBIX YCIOBUSAX HANYUS
BHEIIIHUX U BHYTPEHHUX BBI30BOB, HOCUT OTKPBITBIN XapaKTep U UMEET BAXKHOE
mpakTU4ecKkoe 3HaueHue. Kpome Toro, CUTyarusi UMEET CBOIO CIEIU(UUECKYIO
0COOEHHOCTh, KOTOPYIO OMNpeNessieT KOHKYpeHTHas OopbnOa, CylllecTBYOIIas
MEKIY OT€UECTBEHHBIMU PETUOHAMM.

Kanysxckas 001acTh JIMTEIBHBINA MIEPUOJ] BBICTyIAJa B KAYECTBE MEPBO-
IPOXO/IIa U JIUJEPa, B ACSITEIBHOCTU MO0 (POPMHUPOBAHUIO UMHUKA TEPPUTOPUHU
MPUBJICKATEIbHOMW JIJI1 UHOCTPAHHBIX WHBECTULIHM.

B cyobekte denepauuu Oblia chopMHpOBaHA IEJIbHAsS CUCTEMA, CO-
CTOSIIASA U3 CIAEAYIOIINX OCHOBHBIX DJIEMEHTOB:

- CTPYKTYPHO-MHCTUTYLUHOHAJIBLHOTO 3JIEMEHTA, MPEICTABICHHOTO, -
TaJbHO pa3padOTaHHON HOPMATUBHO-IIPABOBOM 0a30ii, onpenaeuBIIEH NpUBJIe-
KaTeJIbHBIN MakeT (PUHAHCOBBIX U HAJIOTOBBIX Mpe(epeHInid 1JI1 THOCTPAHHOTO
KanuTana;

- OpPraHU3aIMOHHOTO JJIEMEHTa, 00eCTeUnBaloIero UacaIbHbIe NHHOBA-
[IMOHHBIE UHPPACTPYKTYPHBIEC YCIOBHS, UCKIIOYAIOIINE JOTOJHUTEIbHBIE Tpa-
Thl, TAK KAK HHBECTOPAM MPEIOCTABIISIOTCS TOTOBBIE HHAYCTPUAIIBHBIE MAPKU

- aIMUHUCTPATUBHOTO 3JIEMEHTA, MPEAOCTABIISIONIETO BCECTOPOHHIOIO
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MOJ/ICP>KKY MHBECTOPAM M UCKIIFOYAIOIIET0 OIOPOKPATUUECKUE MPETIOHBI.

CucreMa mo3BOJIMIIA PETHOHY 3aHAThH JTUAUPYIONIUE TO3UIINH 110 TPUBJIIE-
YEHUI0O WHOCTPAHHBIX WHBECTHUIUMH, TEXHOJOTUYECKOMY OOHOBIICHHIO IIPO-
MBIIIUIEHHOTO MMPOU3BOACTBA U arpONPOMBIILIEHHOTO KOMILIEKCA.

[To TemMnam pocTa MPOMBIIUIEHHOCTH, 00JIaCTh 3aHMMaJIa TIEPBBIE MECTa
cpeau perrnoHoB lleHTpanbHOro denepanbHOro Okpyra. 3a MmocjiaeaHue JBa Jie-
CATWIETHS, OOBEM BaJOBOTO PErMOHAIBHOIO MPOAYKTA YBEIUYUJICSA, MOYTH B
TpU pa3a, aHAIOTUYHO BBIPOC OOBEM MPUBICUEHHBIX HHBECTUIUH.

B pesynbrare, Ha Tepputopun Kamyxckoit oonactu Ob110 chOPMUPOBAHO
JIBEHA/IIIaTh WHyCTPHUAIBHBIX MapKOB, 0C00asi IKOHOMUYECKas 30Ha, TEPPUTO-
pUU ONEPEKAIOIIETO Pa3BUTHS, B KOTOPHIX paboTaroT 115 mpOMBINIIEHHBIX
OPEANPUATHN, TTOCTPOCHHBIX BEAYIIMMHU TPAaHCHALMOHAIBHBIMU KOpIIOpalHs-
MU MHPA.

Konkypenuus mexay cyobekramu denepaniu He ocTaHaBlIMBaia Mpak-
TUKY PYKOBOJICTBAa 00JIaCTH JACIUTHCA CBOUMH HapabOTKaMU C KOJUIETaMu JIpy-
rUX peruoHoB Poccun.

B pesynbraTe TupaxupoBanus onbiTa Kamyxckoi 00iacTu, €€ OmbIT 1ie-
JICHAIIPABJIEHHON JIEATEIIbHOCTH IO MOBBIIICHUIO YPOBHS WHBECTUIIMN B BaJIO-
BOM PETMOHAJILHOM MPOAYKTE, YCIEIIHO BHEAPEH B HECKOJIBKUX PETMOHAX.

bpsinckas, Boponexckas, Kypckas, Jlunenkas, Tam6oBckas, TBepckasi,
Tynbckass 00J1aCTH YCHENTHO MPUMEHSIOT KATYKCKUM alTOPUTM PaCHIUPEHUS
BHEIIIHEAKOHOMUYECKOHN JIesTeIbHOCTU. bojiee TOro, yUeHUKH, MO psiay MO3H-
L1H, IPEB3O1IIM HACTABHUKA.

Kanysxckas npoOMBIIIIIEHHOCTb, B KOTOPOUM 3HAYUTENIBHOW /10J1el (CBBIIIIE
35%) mpeacTaBI€HO TPOM3BOJICTBO ABTOMOOMWJICH, COXpaHSET JHUIAEPCKOE
TPETHhE MECTO CPEIH PETMOHOB, HO B LIEJIOM MPOMBIIIJIEHHOE TPOU3BOJICTBO Pe-
TMOHOB-KOHKYPEHTOB pacTeT 00Jjiee aKTUBHBIMU TEMITAMH.

Ho 310 He 3HauuT, 4TO 00JACTH YTpAaUMBAET CBOM MO3UIMU B pacIIUpe-
HUU JCSTEILHOCTH IO BBIXOAY Ha MexXayHapoiHble pbiHKU. Ceroans B Kamyx-
CKOM 00JIaCTH HACUUTHIBAETCA JO YETHIPEXCOT KOMITAHUH, 3aHUMAIOIIUXCSI IKC-
MOPTOM CBOEM MPOAYKIIUHA B BOCEMBJIECSAT CTPAH MUPOBOTO COOOIIECTRA.

ChopmupoBaHHas paHee CHUCTEMa CTUMYJIUPOBAHUS PETHOHAIBLHOU
BHEIIIHEAKOHOMHUYECKOM JIESITETbHOCTH, COBEPIIIEHCTBYET CBOM MHCTUTYTHI, UH-
CTPYMEHTBI, METOIBI.

Tak, opranuzoBannsiii B 2011 rogy Kamyxckuii L{eHTp moaaep Kk 3Kc-
opTa, KOTOPBIA BOLIEN B COCTAaB ['0CyAapCTBEHHOr0 aBTOHOMHOIO YUpPEXKJe-
Husa Kamyxckoit odnactu "AreHTcTBO pa3BuTUs Ou3Heca', paboTaeT ¢ KoMIia-
HUSIMU OPUEHTUPOBAHHBIMU Ha AKCIOPT MPOAYKIIUU, 0OECrieurnBasi KOHCAJITUH-
TOBBIE YCIYTH, COMPOBOXKJICHUE MPOEKTOB B paMKax HAIIMOHAJIBHOM Mporpam-
MbI «MexXTyHapoaHasi Koonepalus 1 3KCIOPT», TP HEOOXOIUMOCTH, OCYIIle-
CTBJISI1 00yUYeHHEe MapTHEPOB.
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LleHTp MOAAEpPKKH SKCIOpPTa O00ECHEYMBAET PErHOHABHBIE KOMIIAHWUU
rOCyJapCTBEHHBIMU CYOCHUIUSAMHM JUIsl aKTUBU3AIMHU TPOIIecca BbIXOa Ha MEXK-
JTyHApOJHBIE PHIHKU MyTEM MPOBECHUS BHICTABOK, OM3HEC MHCCHH, UCCIEN0-
BaHui. KpoMe TOro, mpeaocraBisieT yCIayTrd MO NEPEBOAY MPE3CHTALMOHHBIX
MaTE€pUAIOB M TEXHOJOTUYECKON JOKYMEHTAallMd Ha WHOCTPAHHBIA SI3BIK, CO-
JNEUCTBYET CO3aHUIO CAaiTOB HA MHOCTPAHHOM SI3bIKE.

LleHTp 3aHMMAETCSA MOUCKOM 3apyOEKHBIX NMAPTHEPOB JJIsI PETUOHATBHBIX
KOMITAaHUH, OCYILECTBISACT MOJATOTOBKY U 3KCHEPTU3Y IKCIIOPTHBIX KOHTPAKTOB,
CIIOCOOCTBYET OPOPMIICHUIO CEPTU(PUKATOB U MEKTYHAPOJAHON pa3pelIuTelib-
HOM TOKyMEHTaluu, Ipu 3ToM OepeT Ha ceOst pruHAHCOBBIE PacXojbl B 00beMe
10 80%.

[TokazaTeneHn npumep rpymnmnsl komnanuid «Pandora», koTopas Omaronaps
NOAJIEP/KKE LIEHTPA, 3aBOEBAJIAa PHIHKU JBAJUATH IIATH CTPAH CBOEU MPOIYKIIH-
€1, CBA3aHHOI C CEPBUCHBIMU aBTOMOOMJIBHBIMHU YCTPONUCTBAMH, YTPOUB 00bEM
JKCIIOPTHOU BBIPYUKH.

['eorpadus npoaABUKEHUS KAy KCKUX TOBAPOB, YCIYT, a TAKKE TEXHOJO-
Ui B 3apyO€KHbBIE CTPAHbI PACIIUPSIETCSA, OT ABTOCUTHAIM3AIUNA, U3/ICINI Me-
JTULIMHCKOTO TPEIHA3HAYEHUs], MUIIEBBIX MPOAYKTOB, 0 CIOKHBIX METAJIO-
KOHCTPYKIIUH.

OcBoeHrE BHEIIHEIKOHOMHUYECKUX PBIHKOB MOPOXKIAEeT MOTPEOHOCTH B
JOTIOTHUTEIBHBIX (PUHAHCOBBIX pecypcax. PUHAHCOBO-KPEAUTHBIE YUPEKIie-
HUSl pErMOHAa OO0ECMEYMBAIOT CBOMM KIIMEHTaM Pa3HOOOpa3HbId aCCOPTUMEHT
KPEIUTHBIX TPOAYKTOB, KOTOPBIN IpeacTaBieH rapantusMu Bo3Bpara HJIC, a
TAKX€ aKIU3HBIMU M TAMOKCHHBIMH TapaHTUsAMU. s MOAAEPKKH ydacTus
OU3HEC CTPYKTYp PErMoHa BO BHEIIHEIKOHOMHUYECKOW JEsITeIbHOCTH, BHEIpE-
Ha TIporpamMMa CHIDKEHHS Tapu(poB KOMHCCHOHHOTO BO3HArpakICHWs 1O Ba-
JIOTHBIM OIEPALUSAM M KOHBEPTAIMM MHOCTPAHHOW BAJIOTHI [0 WHIUBUIYalb-
HBIM KypCaM.

['ocymapcTBO pacmiupser NOJUTHKY MOAAECPKKA PETMOHOB, 3aHHMAO-
IIUXCS PA3BUTHEM TEXHOJIOTMYECKUX IAPKOB, HA 3TH LEJIH IPABUTEIBCTBOM
BBIJICJICHO 4YeThlpecTa MIIH. pyOsell. B cnmcke momydareneld mpencrtaBieHa
Kanyxckas o0nacTh, KOTOpasi MIIAHUPYET Pa3MECTUTh HA HOBBIX OOBEKTAX, JI0
IATUAECITH CYObEKTOB MHHOBALIMOHHOTO MAJIOTO U CPeAHEro Ou3Heca.

Ho Gonee rpanano3HbiM mpeAcTaBiIsieTcss IpoekT GopmupoBanus MHHO-
BaIlMOHHOTO Hay4dHO-TexHonornueckuid mentpa (MHTIL]) «Ilapk aToMHBIX u
MEJUIMHCKUX TEXHOJIOTUID. [ TaBHBIMU HampaBieHUSIMU paOOThI TTapKa orpe-
JIeJIeHbl S/IEpHBbIE UCCIICIOBAHUS U fAJIepHas MeIULMHA, (papMalleBTUKA U WH-
dbopMallMOHHO-KOMMYHUKAIIMOHHBIE TEXHOJIOTUU. ['ocy1apcTBEeHHAs KOMITAaHUS
«Pocatom», ¢ mopTderneM HUHBECTUIMOHHBIX PECypcoB B oObeme 18 mupi.,
pyOJielt, BBICTYIUT B Ka4€CTBE BEAYLIErO0 NHBECTOPA

CrnenyeT HalOMHUTh, YTO B PETHOHE YK€ CHOPMUPOBAH Pl MPOMBIIII-
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JIEHHBIX KJIACTEPOB, UMEHHO OHU BBICTYIAIOT (PYH/IAMEHTOM BHEITHEIKOHOMHU-
yeckou nesarenbHocTH. Ho TpebyeTcs BHECTH KOPPEKTUBBI, KOTOPBIE o0ecreyar
MOJIyYeHHUE JTOMIOJIHUTEIIbHBIX (PMHAHCOBBIX CPEACTB U3 (eepaIbHOTO OI0IKe-
Ta, HAMpaBIIIEMbIX TOCY/IapCTBOM Ha KOMIICHCAILIMIO 3aTpaT OM3HEC CTPYKTY-
paM, KOTOPbIE BKJIAJbIBAIOT CBOM KAIllUTAJIbl B PA3BUTHE WHHOBALIMOHHOIO IPO-
W3BO/ICTBA.

B peectpe peaepaibHBIX CTPYKTYp UUCISITCS MATHASCIT MTPOMBIILICHHBIX
KJIACTEPOB, PACIIOJI0KEHHBIX B TPUALATHA IIECTH PETMOHAX CTPAaHbI, TAK IMOJY-
YUJIOCh, YTO KJIACTEPHI PETHOHA-ITHOHEPA MO peaTu3aliy KIACTEPHON MOJIUTH-
ku, Kamy»xckoii 06actu B peecTpe He 3a4aThCsl.

Panee chopmupoBaHHbIe, a TaK)Ke HOBBIEC KJIACTEPhI, TAKUE KJIACTEPHI KaK
KOMITO3UTHBIX MaTe€pHUajoB, KEJI€3HOJAOPOKHON TEXHUKH, MEIUIIMHCKOTO 000-
pyZnoBaHus, OyAyT BHECEHBI B TOCYJapCTBEHHBIN peecTp, YTO MPUAACT Mpoliec-
Cy BTOpOE JbIXaHUE U 00ECTEYUT HOBBIM KaueCTBEHHBI YPOBEHb WHBECTHUIIM-
OHHOU mpuBJekaTenbHocTU Kanyxckoi obnacTu.

Peann3oBaHHBIN KOMILIEKC MeEp, YKe mo3Boaui Kamyxkckoil obnactu 3a-
HATHh TpeThe MecTo B LleHTpasnibHOM (hesiepalbHOM OKpyre mo o0heMam BHEIII-
HETOPTOBOM NESITEIBbHOCTU. 3a CJIOXKHBIA MPOMIEAIINNA TOJl, BHEITHETOPTOBBIN
000poT 00slacTu cOCTaBWI, OKOJIO ceMu MuutuapaoB mgosuapoB CILIA. Jlons
cyObekTa denepanuy B SKCIMOPTHBIX OMNEpalUAX CPEld yYaCTHUKOB BHEIIHE-
SKOHOMHMYECKOW AEATEIbHOCTH, COCTaBWJIa IMSATHAAUATh MPOLEHTOB, WU TPH
IIPOLIEHTA OT BCEX UMIIOPTHBIX oneparuu Poccun.

AKTUBHU3AIUs TPOIECCOB HU3MEHEHUM, MPOUCXOISAIINX B TI100ATBHOM
SKOHOMHUKE, HAIMOHAJBbHOWM W PETMOHAIBHOM SKOHOMHKE, COIPOBOKIACTCA
JTUCKYCCHOHHON (DOPMYITHPOBKOM TPEIOKECHUIN 110 M3MEHEHUSM TPUHIIAIIOB
TEPPUTOPUAIBHO-aIMUHUCTPATUBHOTO JICJICHUS CTPAHBI.

Bricka3biBaeTcsi MHEHHE O HEOOXOAMMOCTH TPHUHSTHS MPOTPAMMBI IO
NOAJIECPIKKE PA3BUTHSI KPYITHBIX OT€UECTBEHHBIX arJIOMEpaIni.

O3BydeHa Mo3ulinsi, 000CHOBBIBAIOIIAS HEOOXOAUMOCTh YKPYITHEHUS pe-
TUOHOB U MIEPECMOTpa MOAX0/Ia K TEPPUTOPUAIBHO-aIMUHUCTPATUBHOMY JI€JIE-
Huto Poccun.

B ToXxe Bpewmsi, B aHAJIOTMYHBIX yCIOBUAX, Kamyxkckas o0nacTe mpoje-
MOHCTPUPOBAJIa YCIECIIHOE MPOBEICHUE HOBOW MHAYCTPUAIA3ALMNU C HCIIOJb-
30BaHME BHENTHEAKOHOMUYECKUX MOTEHIMaIoB. B perunone cdopmMupoBaHb
WHyCTPUAJIbHBIE MAPKH, YCIEUIHO BHEAPSAIOTCS MHOCTPAHHBIE TEXHOJIOTUH H
pe3yabTaThl MOCJIEIHUX HAYYHBIX JIOCTHKEHUM, CO3/1al0TCS HOBBIE pabouune
MecCTa.

Pe3ynbTaThl POBEJAEHHOIO MCCIIEAOBAHUS MO3BOJISIO CHOPMYIUPOBATH
CJIEYIOIINE BHIBOBI

TpeOyercsi TBOpUECKOE NMEPEOCMBICICHUE CIIOKUBIIEHCA CUTYyalluu, TaK
KaK TEXHOJOIMYECKOE OTCTaBaHue pernoHoB Poccuiickon dDepepanuu mpo-
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JOJKAeT COXPAHATHCS U SBISETCS OJTHOM U3 CEPbe3HBIX MPOOIEM CTPAHBI.

Kak neMOHCTpHUpYIOT pajMKalbHbIE W3MEHEHHMSI, MPOUCXOASIINE B TIJI0-
0anbHOM PKOHOMMKE, YBEIMUYMBAIOTCS TEMIIbl TEXHOJIOTHYECKUX, MPOU3BOJCT-
BEHHBIX, YNPaBICHYECKUX W3MEHEeHUH. JIuaupyrome mo3uIMu MOTYT 3aHSATh
TOJIbKO PErMOHbBI, aKTUBHO HAJIAYKUBAIOIINE BHEITHEIKOHOMUYECKUE CBSI3U.

Poccusi, BeICTynaromiasi Kak €IMHOE HSKOHOMHYECKOE MPOCTPaHCTBO,
JOJKHA 9eTKO C(OPMYITHPOBATH MPUHIUIIBI CyOpEernOHANBHOTO MapTHEPCTBA,
HE MOJarasch TOJIbKO Ha KOHKYPEHTHYIO O0pbOy MEXIy perHoHaMH, KaK JBH-
KYIIYIO CHJIBI YCIIEUTHOTO Pa3BUTHSL.

PbIHOYHBIE OTHOILIEHUS ATO HE TOJBKO KOHKYPEHIIMs, TeM Oojiee, B paM-
Kax €JMHOr0 KOHOMUYECKOTO MPOCTPAHCTBA, HO U pa3HO0Opasue popM, MeTo-
JI0B U UHCTPYMEHTOB, KOTOPHIMH OOMEHHBAIOTCS MApTHEPHI, TUPAKUPYS, Mac-
ITa0UPysl TOCTHKEHHSI, JJOKa3aBIIne CBOIO 3(h(PEeKTUBHOCTB.

CBo0o/1a, BEICKa3bIBasi CBOETO MHEHHUSI, B YaCTHOCTH 10 TEPPUTOPUATHLHO-
aJIMUHUCTPATUBHOMY JICJICHUIO CTPaHbI, OTJIMYMTENbHAS YepTa pa3BUTOrO, 00-
IIECTBa, HO JJIS BBICHIMX JOJKHOCTHBIX JIUI[ CTPaHbI, (POPMYIUPYIOMIUX TO-
JNOOHBIE TMO3UILIMU, KaK W MPUHUMAIOMIMX YMPABICHUYECKUX PEIICHUU, 3TOMY
JOJKHA TPEAIIeCTBOBAaTh CKPYMyJI€3HAsi HAyYHO-NPAKTHUYECKasl HCCIel0Ba-
TeJIbCKas padoTa.

Ha nmpumMepe KOHKPETHOTO MOJIOKUTEIBHOTO OIbITa BHEIIHEAKOHOMUYE-
CKOM JesITeNbHOCTH, OcylecTBiIsgeMoil B Kamyskckoit 06acTu, a He rojocaoB-
HBIX CyOBEKTUBHBIX MHEHUH, MOKHO C YBEPEHHOCTBIO CKa3aTh, YTO KAYECTBEH-
Hasi pPETHOHANIbHAS CHUCTEMa YMPaBICHUS, UCKIIOYAeT YHHOBHUYBIO BCEI03BO-
JICHHOCTh, KOPPYHIIMOHHOCTh M pab0TaeT Ha CO3JaHe YCIOBHI 711 B3aMOBBI-
TOJTHOTO, KOHCTPYKTUBHOTO, MEPCIEKTUBHOTO MEXIYHAPOJHOIO COTPYAHHUYE-
CTBa.

Ceroans akTyasibHa TIIATeNbHAs HAYYHO-TIPAKTUYECKAst U METOJAUYECKas
pa3paboTKa TaKUX MOJOKEHHH, KaKk TapMOHHU3ALUs JOXO0J0B U MOJHOMOYHIA pe-
TMOHOB; MOJHATHE YPOBHS KauecTBa YINpaBlieHHs U (UHAHCOBOTO olecreue-
HUS1, KOTOPBIE JOJHKHBI OCHOBBIBATHCS HA TIEepeiaye psaa MOoJTHOMOYUN B cdepe
CTUMYJUPOBAHUS MPEANPUHUMATEIBCKOM 1eATeIbHOCTH, OIOPKETHON MOTUTH-
KU OT (peiepanbHbIX BIACTEH peruoHaM.
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Inasa 19. Pojib pernoHaJIbHOIO0 YHUBEPCUTETA
B IIpoluecce rAapMOHM3AIUN MOJEJIN «TPOHOMN CIIMPAJIN»

B rnaBe packpbiBaeTcsi 3aKOHOMEPHOCTh, MPOSIBJISIONIASCS B COOTBETCT-
BUM YPOBHSI OCYILECTBJICHUS HAyYHOU U 0Opa3oBaTENbHOU AESTEIBbHOCTH, pe-
aTbHOMY YPOBHIO pa3BUTHS 00I1I€CTBA U SKOHOMUKH Poccuu.

B pesynbrare nccneqoBaHus BBIABICHO CI0KHOE COCTOSIHUE OT€UYECTBEH-
HOM DKOHOMUKH, KOTOPOE CIIOKUIIOCH 34 NIEPUOJ PACIIPOCTPAHEHHUS TAHIEMUU,
noTpeOoBajI0 HE3aMEIJIUTEIBLHOTO MPUHATUS HAILMOHAIBHOMW MPOTrpaMMBbI IO
BOCCTAHOBJIEHUIO HAPOIHOTO XO3MCTBA.

Peanuzanus miaHa, MOATOTOBIEHHOTO MPAaBUTEIBCTBOM CTPAaHBI, U CO-
JepKaIero COTHU pa3IMYHbIX MEPONPUSTUM, TPU3BAHA PEIIUTh MPOOIEMBI 3a-
HATOCTU U 00ECTICUUTh MOBBIIIIEHUE YPOBHS JI0X0J/I0B I'PaXK/IaH.

B rnobanbpHON COIUATIbHO-3KOHOMHYECKON JIEeUCTBUTEILHOCTH, aBTOPH-
TETHBIMUA MUPOBBIMU OPraHU3ALUSAMHA U PA3BUTBIMU I'OCYJAPCTBAMU, CUATACTCA
OOIIENTPU3HAHHBIM TPUOPUTETOM IPU MOCTPOCHUU COBPEMEHHBIX SKOHOMHUYE-
CKUX MOJIEJIEN HNEATENBbHOCTh 110 CTUMYJIMPOBAHUIO PAa3BUTHs DKOHOMUKHU 3HA-
HUU.

YcnoBusi HEMpEpHIBHOIO OOHOBJICHMS, TIOBBIIIIEHNUS MUPOBOM MH(OpMa-
[IMOHHOW €MKOCTH, OCYIIIECTBJICHUS YIPABICHUS W3MEHEHUSIMHU, TPEOyIOT Ha-
JNYWSl YHUBEPCAIBHOM WHCTUTYUHOHAJIBHOW MATPULBI JJIsi UHHOBAIIHOHHOTO
TUNA Pa3BUTHUS MPU MOAECPHU3ALMU POCCUMCKOW 3KOHOMUKH. [lox TepMuHOM
«TpPOMHAs CHUpajab» MOHUMAETCS B3aUMOBBITOJTHOE CETEBOE B3aUMOJCHCTBUE
rocyJaapcTBa, OM3Heca u Hayku. B ycioBusix, Korjaa npoucxoaut aedopmanus
UEPAPXUUYECKOTr0 CIOco0a KOOPAUHAIIMK B3aUMOOTHOIIEHUN («BEPTUKAIU Bia-
CTU») W BBICTPAUBAETCS COBPEMEHHBIM CETEBOM YKJaJa, BOIPOCH CBS3€Hl B
«TPOMHOW CHUPAJIW» BBIXOIAT HA MEPBIN IIJIaH.

Hayunast u oOpazoBaTenbHast €SI TEIbHOCTD, KaK €IMHasl CUCTEMA 3HAHU,
YMEHHUI, HABBIKOB, TpHU3BaHa 00ECEYUTh TpaHC(opMaIuio UepapXUIHON CHC-
TEMbI YIIpaBJIEHUS B TOPU3OHTAIBHYIO CeTeBYI0 cuctemy. [lomoOHas cuctema
MPEIOCTABISAET MHUPOKUE BO3MOKHOCTH ISl PABHOIIPABHOIO B3aUMOJICUCTBUS
BCEX COIMATbHO-3KOHOMHUYECKUX TPYMI, YJIOBIETBOPSS MOTPEOHOCTU POCCUM-
CKOro 00IlecTBa B CaMOOpPTaHW3alluu, Pa3BUTUM TOPU3OHTAIBHBIX CBA3EH U
He(OopMaIbHBIX UHCTUTYTOB, & TaKXK€ CIIOCOOCTBOBATH HE TOJILKO (pOopMHUpOBa-
HUIO TIAPTHEPCKOU cpejibl B OU3HECE, HO U Pa3BUTHUIO MHHOBAIMOHHOTO MBIIII-
JICHHUS, IPUCYIIEMY SKOHOMUKE 3HAHHM.

Poct ponu HayuyHbIX pa3pa0OTOK B YCIEIIHOM OCYIIECTBJIEHUU 3KOHO-
MHUYECKOU JEATEIPHOCTH CTUMYJIUPYET IMPEANPUHUMATEIBLCTBO BCE AKTHUBHEE
COTPYAHUYATH C HAYYHBIMU U 00pa30BaTEIbHBIMUA OPTraHU3AIASIMH.

CoBpeMeHHasi CUTYalMs XapaKTepU3yeTcsl 1EIbIM KOMILIEKCOM Mpo0ieM:
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[IpocnexuBaeTcss HapacTaHUE B OOILIECTBEHHOM YCTPONCTBE MPU3HAKOB
3HAYUTEIBHOIO YBEIUYEHUS JAUCTAHIUH MEXIY BIACThIO U IPa)KJaHaMH, Ipe-
oOnajaHue CakpalbHOTO, a HE MApPTHEPCKOTO XapakTepa B3aMMOOTHOIICHUIN
MEXK]Ty HUMH.

CrienctBUEM 3TOrO CTAHOBUTCS CHUKEHHE YPOBHS JOBEPHUS K OpraHam
BJIACTH, TIPEACTABUTEIISIM OU3HECA U HAYKU, HEMPUHATHE Uy>KOTO MHEHUSI, TIPO-
SIBJICHUE Yy HACEJICHUs OOSI3HU MEPEMEH.

HayuHnast cpena siBiseTcsi OJHUM M3 MOKa3aTesiell yCHentHOCTH Mpeodpa-
30BaHui. OTeUeCTBEHHAs] HayKa MEPEXKUBAET OJUH U3 CAMBIX CIIOXHBIX MEPUO-
OB ¢ Hayaja Beka. B Poccuu, TpynoM, OTHOCAIIMMCSI K KATETOPUU «3HAHUEY,
3aHATHI TOJIBKO 17% rpaxaaH, 4To 3HAYUTEIBHO MEHBILE, YEM B Pa3BUTHIX
ctpanax. Yucno yuyensix B 1991 r. — 1 mau.600 1BIC., B 2019 1. — 600 THIC. UE-
JIOBEK.

OpueHTaius Ha apXaunyHyI SKOHOMHUKY, MPOIIEIITUNA UCTOPUUECKUM T1e-
PUOJ U «EKEMHUHYTHBINY, a HE MEePCIIEKTUBHBIN CIPOC MPHU BRIPabOTKE 00pa3o-
BaTEJIbHBIX CTAHJAPTOB OTPUIIATEIHHO BJIMSET Ha MOJTOTOBKY KaJIpOB B OTEUe-
CTBEHHBIX yHUBepcuTeTax. Cucrema oOpa3oBaHus HE B MOJHOW Mepe CIIpaBIIs-
€TCs C PEIIEHUEM COBPEMEHHBIX 3aJ71ad M0 00eCTICYeHUI0 HEOOXOIUMBIM KOJIH-
YECTBOM U Kau€CTBOM KaJpOB, HAJIEJICHHBIX HEOOXOUMBIMU KOMITETCHIIUSIMU U
HaBBIKAMH, CIIOCOOHBIX MEPEBECTH JACSATENIHHOCTh OpPraHOB BIACTHU U OU3HEC
CTPYKTYP Ha HOBBIM IUBUJIN3ALMOHHBIN YPOBEHb.

OnHOBpEMEHHO, PE3YJbTAaThl HUCCIEIOBAHUS, MPEIOCTABUIN BO3MOXK-
HOCTb HAMETUTH MEPCIICKTUBHBIE HAMPABICHUSI HEUTPAIU3ALIUH IPOOIEM:

- Texnonoruu nUuPpoBoOit YKOHOMHUKUA 00E€CTICYMBAIOT O€3rPaHUYHBIE MEP-
CIIEKTHUBBI IS peau3aliid BO3MOXKHOCTEH «TpoitHO# crimpanu». [{udposusa-
1ust GOPMUPYIOT Cpelly, HECYIIYIO JOBEPHE K OpraHaM BIAacTH, OM3HEC CTPYK-
TypaMm M JIMYHOCTSIM, TaK KaK B €€ OCHOBE 3aJI0KEHO aBTOMATHYECKOE HEYKOC-
HUTEIBHOE COOII0ICHNE MTPaBUJL.

- 'ocygapcTBeHHBIE CTPYKTYPBI, CPEACTBA MAaCCOBOM MH(pOpMAIIUU, HAyKa
U cUcTeMa 00pa30oBaHUs JOJKHBI pabOoTaTh Ha oOecrleYeHue aKTUBHOM TOMY-
JASipU3aluy MO3UTUBHBIX JOCTUXKEHUM, MOJJEPKKY CBOOOHOIO, CIIPABEJINBO-
ro obmiectBa. COBpPEMEHHBIE YHUBEPCUTETHI, OCHOBBIBASICh HA JIOCTHKEHUSIX
HAyKWd M TEXHOJOTUYECKHX pa3pabOTKax, BBIMOIHSIOT, B KOHTAKTE C rocyap-
CTBOM U OHM3HECOM, HOBbIE (DYHKIIMM MHKYyOAaTOpa WIed W MPOBOJHUKA CO3/a-
BaeMbIX 3HaHUU B cepy HEMOCPEACTBEHHOIO MPAKTUUECKOT0 IPUMEHEHUS.

OcTtaHoBUMCS Ha MpUMeEpPe U3 pealibHON MpakTuku Kanmyxckoi obiacTu.
PykoBoacTBo Kanyxckoi 001acTy NpeasioxKUI0 HOBYIO MOEb JOJITOCPOYHOM
pPErHOHATILHON MOJUTHUKHU, HAIICJICHHOW Ha pelieHre MHHOBAIIMOHHBIX MOCTHH-
JyCTPUATBHBIX COIIMATbHO-IKOHOMUUYECKUX 3a/1ady. KOHCTPYKTUBHO UCTIONB3YS
BO3MOXXHOCTH, MPEOCTABICHHBIE MTPUOPUTETHBIMUA HAIIMOHAIBHBIMU MPOEKTA-
MU, OpPraHbl rOCyAapCTBEHHOW BJIACTH OCYIIECTBISIOT MSTKOE, IeJ€HAIpaB-
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JIEHHOE BO3JIEiCTBUE Ha (popMHpOoBaHUE ONArOMPUSTHOW MHCTUTYIHUOHAIBHOM
Cpelbl BHEAPEHUS YKOHOMHUKHM 3HAHWUM, PACIIMPEHHUE CETEBOr0 MapTHEPCTBA,
MOJJIEPKKY KIACTEPHBIX MHUIIMATUB TIPEANPUHUMATEIHCKOTO COOOIIECTBA.

B ennHoM cucreme HHCTUTYTOB Pa3BUTHS PETHOHA, IPUOPUTETHOE MECTO
3aHuMaeT Kamyxckuil rocynapctBeHHbId yHUBepceuTeT uMm. K.J. IluonkoBcko-
T'0, BBIMIOJHSIOUIANA PSS COBPEMEHHBIX 0a30BBIX (DYHKIIUM, OT CO3/IaHUsI HOBBIX
3HAHWUM, KOHCTPYHUPOBAHUS CHUCTEMbl HENPEPBIBHOM II€pelauyu JOCTHUKEHUU
HayK{ TMPEJACTABUTEISIM BJIACTH, OW3HECA W COLMYyMa, a Takke, 00ecreueHUs
KOMMEpILMAINU3aluu JOCTUKEHUN HAYKH.

YHUBEpPCUTET caM BBICTYIAET B KaueCTBE CyObEKTa SKOHOMUYECKHX OT-
HOIIICHHUM, OCYIIECTBIISISI HAJOTOBBIE OTUYWCIEHHUS, W OOecreunBas BKJIaa B
OroKeTHYI0 cuctemy P®. JlunaMuka HajioroB U cOOpoB, nepeuuciaeHubix KI'Y
M. [{[MOIKOBCKOTO, MpENCTAaBIIEHA HA PUCYHKE .

Hanoru u cbopsl, pyb.
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Puc. 5. lnHaMuka BeJIMYUHBI HAJIOTOB U COOPOB, NepeYncJIeHHbIX
B 010:keTHYI0 cuctemy P® KI'Y um. LluosikoBckoro

JlaHHbBIE, TIpEJCTaBJICHHBIE HA PUCYHKE, JIEMOHCTPUPYIOT, 3a aHAIU3H-
pPYEMBIN MEpHOJI, pOCT paccMaTpuBaeMbiX 3HaueHU. B 2019 rony B denepanis-
HbI OromkeT nepeunciieno 140962574 py0., B KOHCOJUIUPOBAHHBIN PEruo-
HaJbHBIA OrOKeT — 3 697 777 py6. C yBEpEHHOCThIO MOKHO T'OBOPHUTH O JIH-
JTUPYIOIINX TO3ULUSIX YHUBEPCUTETA B PETHOHE MO 00BEMY OKa3bhIBAEMBIX 00-
pa30BaTEIbHbBIX YCIYT.

[Ipu 3TOM aHaMM3 CTPYKTYpPHI YCIYT, NMpeacTaBieHHbXx B Kamyxckoi 00-
JIACTH 3a MPEABIAYIINE TO/bl, BHISIBUJ TEHICHIINIO K CHUYKEHHUIO 00beMa YCIIyT B
chepe obpazoBanus ¢ 7,1% B 2015 roay, 1o 6,5% B 2018 roay (tabnuma 1). Ilo
nroraMm 2019 roxa TeHneHINUSA HE U3MEHMIACS.

222



Tabnauya 9. CTpyKTypa yCayr, npejacraBiaeHHbIX B Kamykckoii o01acTu

2015 2016 2017 | 2018
Bce okazaHHbIe yciyTH 100 100 100 100
B TOM YHCJIC:
- OBITOBBIC 12,1 11,6 11,9 11,7
- TPAHCIIOPTHBIC 9,3 8,4 8,1 8,1
- YCIIYTH TIOYTOBOM CBSI3U, KYPhEPCKUE YCITYy- i i 0.5 0.5
Iy
- TEJICKOMMYHHUKAIIMOHHBIEC YCIYTH 17,5 16,3 16,3 16,4
- JKAJUITHO-KOMMYHQJIbHbBIE 34,5 35,9 35,4 35,2
- YCIIYTY TOCTUHUIL ¥ aHAJIOTUYHBIX CPEJICTB
pa3MeIIeHUs 2,7 2,6 3,2 3,0
- KyJIbTYPBI 1,2 1,2 1,2 1,1
- TYPUCTCKHE 1,4 1,8 1,7 1,8
- (hM3MYECKOM KYJIBTYPBI U CIIOpTa 1,0 1,1 1,1 1,1
- MEIULIMHCKHE 7,1 8,4 8,8 9,3
- FOPUINYECKHE 1,3 1,0 1,2 1,0
- CUCTEMBbI 00pa30BaHUs 7,1 6,8 6,4 6,5
- YCIIyTH, IPE0CTaBIIsIEMbIC TPpaXKIaHaM I10-
YKUJIOTO BO3pAacTa U MHBAIIUIAM 0,4 0,5 0,5 0,6
- Ipoyue 3,4 3,1 2,5 2.4

B Toxe BpeMs, B yCJIOBHUSX BBIIIOJTHEHUS YHUBEPCUTETOM HOBBIX (yHK-
Ui, obecrneynBaOmMX 3PGHEKT MyIbTUILIMKATOPa, OTCTAaBAaHUE PA3BUTHS pe-
THOHAJIBLHOT'O 00pa30BaHUs, SIBISETCS HENOMYCTUMBIM. D (PEKTUBHOCTh peau-
3aIliy TPUOPUTETHBIX TPOCKTOB U PETHOHAJIBHBIX MPOrpaMM HaIpsSIMYIO CBsi3a-
Ha C POCTOM KadyecTBa W o0beMa 00pa3oBaTeNbHBIX yciuyr. JlocTukenue o0o-
3HAYEHHBIX MPABUTEIHLCTBOM II€JIEH MPU3BAHO BHI3BIBATH LIETTHYI) PEAKIUIO B
BUJIE POCTA JOXOJIOB M 3aHSITOCTHU, U B 1IEJIOM, BO BCEX €r0 MPOSBICHUSIX 0OIIIe-
CTBEHHOI'O Iporpecca.

PykoBoactBoM Kanyxkckoro rocynapcTBeHHOro yHuBepcutera um. K.O.
[{10AKOBCKOTO MPUHUMAIOTCS MEPHI MO MPEOJIO0JICHUI0 HAMETUBIIIECCS TEH IEH-
IIMA CHUKEHUSI TEMITIOB POoCcTa. B 4aCTHOCTH, TOMOJIHUTEIBHO HAMPABIEHBI COO-
cTBeHHBIE cpenicTBa Ha ¢huHaHcupoBanne HUOKP, Texnnueckoe u TEXHOJIOTH-
yeckoe OOHOBJICHHME TMOMENICHUN, OIiaTy HH(POPMAIMOHHO-KOMMYHUKA-
[MOHHBIX YCIYT, a TaKXe€ TPAHCIOPTHBIX, KOMMYHAJbHBIX U HHBIX YCIYT B
paMKax mnpoiiecca udpoBsiX Tpanchopmaruii (Tadbnuma 10).
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Tabnuya 10. Ctpykrypa pacxogaoB KI'Y um. K.J. [{uoakoBckoro, Teic. pyo.

Hamweroparine 2015 2016 2017 2018 2019
IoKa3aTesis

SaKyIKH TOBAPOB, PA- | 59 047 5 | 1013423 | 114208 | 1293835 | 163 160,6
00T U yciyr 5
13 HUX:
HUOKP 0,00 0,00 43123 44132 1292,6
B IICJIIX PEMOHTA TOCY-
JTAPCTBEHHOTO UMYIIIE- 0,00 10815,9 | 21 369,2 5961,9 6 491,5
cTBa
YCITyTH CBSI3U 1617,6 1787,6 2015.,5 1 958,5 1982,1
TPAHCIIOPTHBIE YCIYTH 1031,1 39,4 166, 4 311,67 478,9
KOMMyHaJIbHBIE yemyru | 24 330,9 | 26 256,5 | 33 846,3 | 34 824,5 37516,5
apeH/1a UMYIIECTBa 0,00 0,00 60,0 72,7 42.4
paoTeL, yeIyru o €o- | 1y gip g | 76181 | 169147 | 23830,1 | 408718
JepKaHUIO0 UMYIIIECTBA
npoune padotel yeiryru | 20423,1 | 20690,8 | 21965,6 | 29 982.6 44 849.7

OIHUM U3 IPUMEPOB UCIOIB30BAHUS MOJEINA «TPOMHOU CIIUPATN» MOXK-
HO CUMUTATh CO3/IaHHE MOJHOIIEHHOTO MEIMIIMHCKOTO (hakynbTeTa B Kamyxckom
rocyaapctBeHHoOM yHuBepcutere uMm. K.9. [{uonkosckoro. C 2013 rona, B Ka-
JTY>KCKOM 0051acTu 000CTpsiiach CUTYyallMsl, CBsI3aHHAsI ¢ 00ECTICUEHUEM YUPEK-
JICHUM 3IpaBOOXPAHEHUS METUIIMHCKUMU PAOOTHUKAMU. AJIEKBATHBIM OTBETOM
Ha BBI3OB, CTaja CKOOPJAVMHUPOBAHHAS JCSATEILHOCTh BJIACTH, OM3HECA U HAYKU
o pa3pabOTKe U pean3aluu peruoHaabHOM porpamMmel «KaJpoBbie pecypcChl
3npaBooxpanenus: Kamysxckoit oomactu Ha 2013—-2020 roasy. B pamkax 3toii
nporpammbl B KI'Y um. K.O. [luonkoBckoro, Oblia chopMupoBaHa HaydHO-
oOpasoBarenbHas 0a3a MOATOTOBKHM OyAyIIMX MEIAUKOB IO CHEIUATLHOCTH
«J1e4eOHOe JIeTION.

B kauectBe HecymMX 3JIEMEHTOB 0a3bl, BHICTYIWIM BEIyIIHE MEIUIIUH-
CKHE YupexJaeHHs o0lacTu, Takue Kak, Kamyxxckas ropojckas 6onpHuia Nod,
OTKpHbIBIIAs Kadeapy BHYTPEHHUX OoJie3HEeH, o0jlacTHas KIMHUYecKasi OOJbHU-
1a, KJIMHUYECKass OOJIbHUIIA CKOPOM MOMOIIM, JAETCKash OOJIbHUIIA, TOPOJCKas
oonpHHUIla «COCHOBas poIay, CHEIUaJIUu3UPOBAHHBIA IEHTP HH(EKIIMOHHBIX
3a0oneBanuii u CIIN/] u o61acTHON OHKOJIOTHYECKHM JUCITaHCeD.

YenemHas peanu3auys pETMOHAIBHOW MPOTPaMMBbl CTajla BO3MOYKHOMU
Osaroiapsi LIMPOKOMY HCIIOIb30BAHUIO TEXHOJIOTUM IIU(PPOBOM SKOHOMUKH TIPU
COBEPILICHCTBOBAHUN KOMIIETEHIINI, HABBIKOB OOYYaroOlIUuXcs, 1 OJHOBPEMEH-
HOE TIOJTHOE TIOTPY>KEHHE CTYJEHTOB B OCBOCHHME METOJMKHU JIEYEOHOIo Jielia
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IIPU MOJIJIEPHKKE OMBITHBIX Bpadyeil U BeJICHUH, MOl UX PYKOBOJICTBOM, MallMEH-
TOB. B kpaTyaiiiue cpoku NpoHJeH MyTh OT MpuemMa Ha yuyeOy mepBbix 18 ye-
JIOBEK, /10 PACIIMPEHUS] BOZMOXXHOCTEH yBEINYCHUSI KOHTUHI€HTa 00y4YaroIInX-
cs 1o 120 genosek (2019 r.). YHuBepcuteT co3naer yciaoBus s npuema 1000
yenoBek Kk 2024 roxy.

JIroOble TIpOsIBICHUS] KPU3HCA, KPOME HEraTuBa, HECYT MO3UTUBHYIO CO-
CTaBJISIFOIIYIO0, KOTOpasi MO3BOJISIET IO HOBOMY MEPEOCMBICIUTh OCOOCHHOCTH,
MPOBOJAMUBIIEHUCS COLUATIBHO-PKOHOMUYECKOW TOJUTUKHU, U OMpEAeseT mep-
CIIEKTUBHBIC HAIPABIICHUSI BOCCTAHOBUTEIILHOW JEATEIBHOCTH TOCYJapCTBa,
ousHeca u obmiectBa. [lepcriekTHBHAs BOCCTAaHOBUTEIbHAS MOJTUTHKA PETHOHOB
U CTpaHbl JOJDKHA ObITh HaIpaBjieHa Ha BHEIPEHUE BO3MOKHOCTEH SKOHOMUKHU
3HaHUM.

HayuHo-00pa3oBaTenbHasi cuctemMa Mpu3BaHa 3aHUMATHCSI HEMPEPHIBHBI-
MU HCCJICIOBAaHUSAMH, PE3YJIbTaThl KOTOPHIX O0ECIEUMBAIOT TAPMOHU3AIMUIO
MOJIEIN «TPOMHOM CHUpAIN» C YYETOM HAlIMOHAIBHBIX M PErHOHAIBHBIX OCO-
OCHHOCTEH.

[Ipo4HOCTH COIMATbHO-?’KOHOMUYECKOTO0 (yHAAMEHTAa CTPAaHbl U PETHO-
HOB 3aBHCHUT OT YPOBHSI HAy4HO-00pa30BaTENbHBIX YCIYT MPEIOCTaBISIEMBIX
IIPEICTaBUTENSIM BIIACTH, OM3HECAa W TpaKJaHaM, MIUPOTHI JOCTYMa K COBpe-
MEHHBIM 3HAHUSM, BBICTYMAIOIIUM T'OCY/IAPCTBEHHOW TapaHTUEN pean3alnu
«COLIMATBHOTO TOHYCa».
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I nasa 20. CoBpeMeHHBIN KOHTYP CHCTEMbI «TPOMHOM CIIMPAJII»:
resHepauus uaeii B 0oproe ¢ nangemMueit

B rnaBe wuccienyroTcsi HampaBlIEHUS COBEPIICHCTBOBAHUS CHUCTEMBI
«TPOMHOM CIUPAIN» B COBPEMEHHBIX YCIOBHUSIX MaHIEMUMU.

OcHOBOM Tpoliecca BBICTYIAET NeHEpalusi 3HAaHUW HAllMOHAJbHBIMHU Ha-
YYHO-UCCIIEIOBATEIIbCKUMU LIEHTPAMU, YHUBEPCUTETAMHU, TP HEMTOCPEICTBEH-
HOU TMOJJIEP/KKE, OKA3bIBAEMOM BJIACTHIO U KOHCTPYKTUBHOM B3aUMOJIECTBUU C
OM3HECOM.

CoBpeMeHHBI KOHTYp 3TOW CIUpaiu olOecreyrBaeT pa3padOTKy U BHE-
JpEHUE MHHOBAIITMOHHBIX OTE€YECTBEHHBIX Pa3pad0TOK, METOJUK M TEXHOJIOTUM,
pacupsieT BO3MOXHOCTHU JUIsl JICUCHUS Pa3IUYHBIX 3a00JIeBaHUN MyTEM BHe-
JPEHUS HOBOTO 000pyA0BaHUs U (hapMalleBTUUECKUX MTPENapaToB.

KntoueBbIM 3JIEMEHTOM CHUCTEMBI, SIBJISIETCSI BBIBEJCHHE HA PBIHOK pe-
3yJIbTATOB UHTEJUIEKTYAIIbHOU JAEATEIBHOCTH, OCYILECTBIIEMOE 3a CUET Olepa-
TUBHOTO BHEJIPEHUS] HAYKOEMKHUX TEXHOJOTHI U MIPOU3BOJICTB BO BCEX cdepax,
KOMIIJIEKCAX U OTPACIISIX SKOHOMUKH CTPAHBI.

BriHyxJIeHHas peanu3aius KapaHTUHHBIX MEpPOIPUSITHUH, CBSI3aHHBIX C
IIaHJIEMHUEH, IPUBEIIA K 3aMOPaXUBAHUIO SKOHOMUYECKOW aKTUBHOCTU. [laHse-
MHS BBICTYNHUJIA B POJIA MapKepa, KOTOPBIA BBISIBUJI HU3KUE TEMIIBI OTEYECT-
BEHHBIX CTPYKTYPHBIX peopM, npeoOaaJaHue ChIPhEBOTO MyTH Pa3BUTHUS, HE-
aJIeKBaTHOCTh YPOBHS T'OCYIapCTBEHHOTO YIIPaBJIEHUSI COBPEMEHHBIM TpeOoBa-
HUSM.

HabmromaeTcs CHMKEHHE TEMIIOB pOCTa POCCUMCKON SKOHOMHUKH, B IEp-
BYIO OY€pe/ib, CBSI3aHHOE C HEXBATKOM, U JIOMOJTHUTEILHBIM BBIOBITHEM, TPYIO-
BBIX PECYPCOB.

B Toxke Bpemsi, 3a MOCIeIHUE TATh JIET, JOXOAbl POCCUMCKOrO OrOJIKETa
yBEJIMYMIUCHh Ha 9,5%, KopriopatuBHas mpuObLIL BhIpocia Ha 52,9%, a peab-
HBIE TIOXOJbI TPAXJaH COKpATUIUCh HA 7,4%, 4TO JEMOHCTPUPYET MPOLIECC MO-
JSIpU3aly MEXK]ly YPOBHSIMH KU3HU PA3HBIX CJIOEB HACEJICHUS. 3HAUUTEIbHAS
TpyIilia HAceJICHUs BBIHYK/IEHAa COKPaTUTh MPUOOPETEHNE HEOOXOUMBIX TOBa-
POB U MOJTy4Y€HUE KAUYECTBEHHBIX YCIIYT.

B kadecTBe mpuopuTeTHOM 3amaun 1 Poccuu BBICTyNaeT 3KOHOMHYE-
CKUH POCT, OXBATHIBAIOIINN HE Y3KYIO TPYIIITY COCTOSITEIbHBIX IPaXJIaH, a BCE
HaceJieHHe cTpaHbl. POCT JOJKEH BKIIIOUATh B ce0s CleAyrolme o0sa3aTelbHbIe
0a30BbI€ MOJOKEHUS:

CHUCTEMY, TapaHTUPYIOLIYIHO BCEM POCCUSAHAM JIOCTOWHBIM, aJCKBATHO
BO3PACTAIOIINM, YPOBEHb )KU3HU;

obecrnieueHre MOCTPOSHUS BCEOXBAThIBAOIIEH, O€3011acHOM UHPPACTPYK-
Typbl, BKJIFOUAIOIIECH, Kak CBOOOHBIN JIOCTYI K YCIIyraM, OKa3blBa€MbIM IIep-
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BUYHBIM 3B€HOM CHCTEMBI 3J[PAaBOOXPAHEHHUS], TAK U MOJYUYECHUE BBICOKOTEXHO-
JIOTUYHON MEJIMIIMHCKOM ITOMOIIIH;

KOHCTPYUPOBAHHUE CHUCTEMBI JOCTYITHOTO, JOCTOMHOTO OOpa3OBaHHS s
peanu3aluy MOTEHIMala KaXJA0ro 4eloBeKa, 00eCleUnBAIOIIEr0 peann3aluio
COIIMAJILHOTO TOHYCa, B TOM YHCJIe, MAaCCOBOTO Y4YacTUsl B OOCYXACHUU U IPU-
HATUU FOCYJAPCTBEHHBIX PEIICHUMN.

Benyme MupoBble 1 OTEYECTBEHHBIE SKCIIEPTHI OLICHUBAIOT KpailHE He-
TaTUBHO CJIOKMBIIYIOCS, 32 TOCJIEAHUE TOJbl, MEXIYHAPOJIHYIO OOCTAaHOBKY,
KOTOpasi He CIOCOOCTBYET KOHCTPYKTHUBHOMY JIMAJIOTY, & YCIIOXKHSET B3aUMO-
OTHOILIEHUSI MEXITYy CTPAaHAMMU.

PykoBoauTem rocynapcTB U HapoJbl, HACENSIONINE TJIAHETYy, Kak OyaATo
MOABEPIVIMCH «IIPOBAJaM B MaMSITH» O CTPAIIHBIX MOCIEACTBUAX CHUIbHEUIINX
SIUJIEMUI, OXBAThIBABIIMX TEPPUTOPUU CTPAH U KOHTUHEHTOB, JIEJIABIINX HX
O€3JI0IHBIMH, YIPOXKABIIUX CAMOMY CYIIECTBOBAHUIO YEJIOBEUECKON ITUBUIIM-
3a1uu. Becb TOpbKUI UCTOPUUYECKUN OIBIT PAa3BUTHS 4YEJIOBEYECTBA, Ka3ajOCh
Obl, MPENyNpexkIACT, YTO B MPEIJABEPUU, U B MEPUOJI MAHAEMUU, MOJIUTHYE-
CKHE, UJICOJIOTMYECKHE, SIKOHOMUYECKUE U MHOTHE JAPYrue KOH(PIUKTHBIE CH-
Tyallld, TOJKHBI YXOJUTh HA BTOPOH IJIaH, TaK KaK >KU3Hb U 3JJ0POBbE YEJIOBE-
Ka BBICTYIIAIOT B KAYECTBE IJIaBHEUIIIEH [IEHHOCTH.

CyTbh KaXJ0T0 )KUBOTO 00BEKTa, PYHKIIMOHUPYIOIIETO B Onocdepe, oaHa
— CTPEMIJICHHE BBDKUTH B 3TOM 0€30peKHOM, pa3pylIMTEIbHOM, O KOHIIa He-
MMO3HAHHOM Mupe. MTHCTUHKT CaMOCOXpPaHEHUsS — BOT BEKTOp HAEATEIbHOCTU
KaXJOTO KHUBOTO CYILIECTBA, HAITPABIICHHBIA HA JIESITEIBHOCTh, KOTOpAasl COXpa-
HSIET €r0 >KU3Hb, OJJATOMPUSITCTBYET €, a TAKXKE CIIOCOOCTBYET PEIICHUIO CBSI-
IICHHOM 33/1a4¥ IPOJOJIKEHUS PO/JIa.

B toxe Bpems, B Ouonorudeckoi chepe CyliecTByeT €IMHCTBEHHBIN B
CBOEM pOJI€ THUI KUBOTO OpPTaHM3Ma — YE€JIOBEK pa3syMHbIA, TO €CTh 001aaaro-
Uil pasymom, Onarojapsi 4uemy CIOCOOHBIM OCO3HaHHO BBIOUpATh TPACKTO-
pHUIO CBOero cymiectBoBanusa. HeoOxoaumo mpeooneTh NoAUMHEHUE YeoBe-
YECKON CYIIHOCTH XWBOTHOMY Hayally, MOHSITh, YTO MHEPLUHOHHOE JBUKECHUE
MHpa B 3TOM HaIpaBJICHUU BEJET YEJIOBEUECTBO K KaTacTpodam B BUJIE MACCO-
BBIX SIUJIEMUN U TaHJIeMUH, (PUHAHCOBBIX MY3bIPEl U TII00ATBHBIX YKOHOMH-
YECKUX KPU3UCOB, MAJIBIX M OOJIBIINX BOWH.

Curyanus TpeOyeT HOBOW MapagurMbl MOBEICHUS JIIOACH, HEOOXOIUMO
IymaTh U JEHUCTBOBAaTh MaciiTaOHee, MPUHUMATh WHHOBALIMOHHBIE CUCTEMHbIE
pELIECHUs, OPUEHTUPOBAHHBIE HA YEIIOBEUECKHE ACIEKTHl CO3HaHUSA. MupoBoit
OMBIT YOSAUTENBHO JOKA3bIBAECT, YTO MOOWIM3AIMS MOJUTUUECKUX JIUJECPOB U
BCEX HAPOJOB, NEPEJ] JIMIIOM BCEOOIel OMAaCHOCTH, IOCTUTAETCS MYTEM TOJIH-
THUYECKOW, YKOHOMHYECKOM, COIMAIIBHON WHTETPALMUA TOCYAApPCTB, HAYYHBIX,
KYJbTYPHBIX U OM3HEC COOOIIECTB, COLIMYMOB U OT/ICJIbHBIX TUYHOCTEN.
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A TI0Ka MUp, B HACTYIIUBUIEH MAHIEMHUH, CTAIKUBACTCS C MOIIHBIM, K CO-
KaAJICHUIO, «JIPEBOM MPOOIEM», «BETBU» KOTOPOTO MOKHO CHCTEMAaTH3UPOBAThH
CJETYIOIIUM 00pa3oMm:

HapsIIIUi Xaoc, B eATEIbHOCTH 10 BaKIIMHAIIMU TTPOTUB covid-19;

[MPUHATHE HE HAYUYHBIX, MEJUIIMHCKUX PEIIEHUH, HO PEIIEHUN TTOJIUTHYE-
CKHX;

HAJIMYUE CTPEMJICHHSI K JIOCTUKEHHUIO PSJIOM CTpPaH «CaHUTApHO-
AMUAEMHUOJIOTHYECKOTO CYBEPEHUTETAY;

HEJOCTATOYHOE KOJIMYECTBO MPOU3BOIUMBIX BAKIINH;

MPEBBILICHUAE CIIPOCA HA BAKIUHY HAJl BO3MOXXHOCTAMU HUMEIOIIUXCA MU-
POBBIX ITPOX3BOJACTBEHHBIX MOIIIHOCTEM;

0’KECTOYEHHAsA KOHKYPEHIMA 3a MPAaBO NMPUMEHEHUS TOW WA WHOM BaK-
IIUHBI;

OTCYTCTBUE SICHOCTH, MOPSIJKA B MPUMEHEHUS BaKIIUH B PAa3HbIX CTPAHAX;

BBEJICHUE CHEUUAIBHBIX Pa3peII€HU Ha SKCIOPT MPOU3BEACHHBIX BaK-
L1H;

OTCYTCTBUE €IMHOW CUCTEMbI COBMECTHBIX 3aKyIIOK BAaKIMH U IMPOBEHE-
HHS BaKIIMHAIUH,

HAIMYME MHOTOUYHCJIEHHBIX CIy4aeB OTCTABAaHHUM MMOCTABOK MPENAPaTOB;

BBEJICHUE MEP MO OTPAaHUYECHUIO SKCTIOPTA IPOU3BEACHHBIX BAKIIWH;

HEeCcoOI0/IeHre TPeOOBaHU MO 00ECTICUEHUIO PAaBEHCTBA U CIIPABEJIUBO-
CTU B PaCIpeIeICHUN BAKIIUHbI;

OTCYTCTBUE MPO3PAYHBIX CTATUCTUYECKUX JTAHHBIX;

MEIUIEHHBIM [OPOLECC OTEYECTBEHHOM WMMYHHU3alMH, CBSA3aHHBIN
CO CIIEp>KaHHBIM OTHOIIIEHUEM POCCHUSH K BaKIIUHE;

CKOPOCTh OTE€YECTBEHHOT'O BAKIIMHUPOBAHHUS, B LIEJIOM MO CTPAHE, CIIMIII-
KOM HHU3Kasl;

IIUPOKO pa3BepHyTasi, riodaibHas Je3UH(POPMAIMOHHAS KaMITaHUS OT-
HOCUTEJIbHO OT€UECTBEHHOW BaKIMHBI U €€ MPUMEHEHHs (IIPEeUMYIECTBEHHOE
MpeIOKEHUE BaKIMHbBI JPYTUM CTpaHaM, a He COOCTBEHHBIM I'paK/IaHaM);

Poccus He nmeeT 10CTaTOYHBIX MPOU3BOJACTBEHHBIX MOIIIHOCTEM IJIS1 BbI-
MTOJIHEHUST KPATKOCPOYHBIX KOHTPAKTOB;

Hecoryacue Poccun ¢ psjgoM nmoaxonoB EBpOIENCKOro areHTCTBa U €T0
TpeOOBAHUAMU K JOKYMEHTAIIMU HAa MEIUITUHCKHUE TIperapaThl.

[To omeHkaM 3KCIEPTHOrO COOOIIECTBAa, 3a HECKOJIBKO MECSIEB MPOBO-
TUMOM BaKIMHAIUU B cTpaHax EBporeiickoro coro3a (EC), moctossHHO HabIIHO-
JAKOTCS 3aJIEPKKU U OMO3JaHusl, YTO BBIHYJUJIO WieHOB EBpocoro3a paspado-
TaTh U BBECTU CHEUUAIBHBIE PAa3pPEUICHUSI HA SKCIIOPT MpEernapaToB, MPOU3BOI-
CTBO KOTOPBIX OCYILIECTBJIEHO B CTpaHax coro3a. HecMoTpst Ha 3a/iepKKu, BCEM
28 crpanam EC rapanTtupoBaHO BbIIENICHHE 1,2 MuivMapaa 03 TPEeX BHOAOB
pa3pECIICHHBIX BAKIIMH.
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[IpaButenscTBoM BenukoOputannu, B Mae 2020 roga, NpUHSITO PELICHUE
o (opMupoBaHuU IJisi pa3pabOTKH BaKIMHBI CHEIUATBHOU CTPYKTYpbI, 00Be-
nuauBiIed OkcOpACKUN YHUBEPCUTET MU (papMaleBTUUECKYI0 KOMITAHHIO
AstraZeneca. OqHOBpPEMEHHO pelIeH BOMPOC O (MHAHCOBOM OOECTICUCHUM €€
NEeSTEILHOCTH B 00bemMe 65,5 MWUIMOHOB (PYHTOB CTEpiAUMHIOB. VIMeHHO
AstraZeneca He 00€CNEUMBAET PETYISPHOCTh MOCTABOK BAaKLMUHBI JJISl CTPaH
EBporeiickoro coro3a, BbITOIHUB TOJIBKO 30% OT 3aIIaHUPOBAaHHOIO KOJIUYE-
CTBAa, CChUIASICh HA MPUOPUTET BenukoOpuTaHUM B MOJYYEHUN BAKIIUHBI, MIPO-
U3BOJICTBO KOTOPOU OCYIIECTBIISIET KOMITAHHUS.

B otBer EBponeiickas Komuccust pazpaboran cnernuaibHbie pa3penieHus
st papMareBTUYECKNX KOMITAaHUM, KOTOPBIE OCYIIECTBIISIIOT BBIBO3 BaKIIWH
u3 EC, 060cHOBaB MpuUHATHIE MEPHI HEOOXOAMMOCTBIO OOEecCIieueHus CIpaBe/l-
JUBOCTH M PaBEHCTBA MPOLIECCA PACIIPEAECIEHNS BaKIIUH.

Unen EC — @paniy3ckas peciyonunka, chopMyaupoBajia CBOIO MO3UIIUIO
CIEAYIOUIUM 00pa3oM:

B BOINPOCE C BaKIMHAMHU, MPUHUMAIOTCS HE MOJUTHYECKUE, a HAyYHbIC
pelICHHUS;

Ha BOOPYKEHHE MPUHUMAETCS JI00as BakIMHAa, KOTOpas MOATBEpAUIIa
6e30macHOCTh U 3PHEKTUBHOCTH;

npoOsemMbl, BO3HUKaBIIKE ¢ AehuunuToM Macok u anmaparoB UBJI, tpe-
OyIOT JOCTHXKEHHUSI CTPAHOW «CAHUTAPHO-3MUIEMHOJIOTHYECKOTO CyBEpEHUTE-
Tay;

c(hopMHUpPOBaH KypC Ha MOJIyYEHUE MPENAPATOB U3 Pa3IMYHbIX CTpaH, HE-
B3Upasi Ha MOJUTUYECKUE ACTIEKTHI.

PykoBoautenu ABctpuu, Benrpuu, ['epmannn, Yexun, npuaepkuBarOTCs
AHAJIOTUYHOW MO3ULINH, C ONPEICTICHHBIMU JOTIOJTHEHHUSIMU

Ba)KHO B KpaTyailliie CPOKH MOIYYUTh O€30MacCHYIO BaKI[MHY, HE3aBUCHU-
MO OT CTPaHbI €€ IPOUCXOKICHHUS;

BaKIIMHA JIIOOOTO MPOU3BOJICTBA MOTYT OBITh BKJIFOUEHBI B JIMHEHKY BBI-
oopa;

BO3MO’KHA OpPTraHMU3alys MPOU3BOJACTBO JIFOOOW BaKUHWHBI Ha TEPPUTOPUU
CTpaHbl, B CIy4dae ee akkpeauranuu B EBponerickom Corose.

Ha reppuropun Poccuiickorn denepannu mpouecc BaKIMHAIWM OCYIIE-
CTBIIIETCSl TEMIIAMH, HE XapaKTEPHBIMH [IJIsI CTPaHbl, KOTOpas yCIEIIHO, Mep-
BOM pa3zpabotana mnpemnapaThl. Hu3zkas aKTUBHOCTh HACEJICHHS OIpPEAesieTCs
HETaTUBHBIMU SIBICHUSIMH, KOTOPBIE COMPOBOXKIAIW PEATU3ALUI0 NPHOPUTET-
HOT'O HAllMOHAJIBHOTO MpoeKTa B cepe 3apaBooxpanenus. Hapsny ¢ monoxu-
TEJIbHBIMHU MOMEHTaMH, CBS3aHHBIMH CO CTPOUTEIBCTBOM MEIUIIMHCKUX IICH-
TPOB BBICOKMX TEXHOJIOTHH, B MEPHUOJI O HACTYIUICHUS MAHJIEMHUHU TTPOU301LIa
paKkTUYeCcKas Jerpajalus NEPBUYHON CUCTEMBI 3JpaBOOXPAHEHUs, TPYJ Bpa-

229



Yeld U MEIUIHUHCKOTO IMEPCOHANa CTAJ MEHEE MPECTUKHBIM, yHajdl aBTOPUTET
JFOJIEN, 3aHATHIX B IAHHOW OTPACIIH.

CdopmupoBannbie B Poccum Ouonoro-gapmareBTUYECKHe KIacTepbl
IPOJIOJKAIOT HapalluBaTh MPOU3BOJICTBEHHBIE MOITHOCTU. OTHOBPEMEHHO 3a-
KJIFOYECHBI KOHTPAKTHl HA NIOCTABKU BAKIIMH C MPOU3BOACTBEHHBIX ILUIOLIAIO0K B
bpasunun, Wunnn, Kaszaxcran, Kwurae, Typuun, IOxnont Kopee m npyrux
cTpad. MaciitaOHble TOCTaBKM BaKLMHBI B JeCATKU cTpaH EBpormsl, FOxHON
Awmepuku, Lenrpansuoit u FOro-Boctounoit Azumn u AQpuku, npeamnoaracTcs
OCYIIECTBUTH BO BTOPOU MOJOBHUHE TEKYILETO I'OJIa, MTOCIE 3aBEPIICHUS KaMmIIa-
HUM 110 BAKIMHALMU BCEX KEIAIOIIUX POCCUSH.

IToka3aTenbHO MPOAEMOHCTPUPOBATH COBPEMEHHBIE KOHTYPBI CUCTEMBI
«TpoiHOM cnupanu» Ha mpumepe Kamyxkckoil obnactu, KoTopas o00Jagaer
MOIIHBIM KaJpPOBBIM IIOTEHUUAJIOM B HAyYHO-TEXHUYECKOW JEATEIILHOCTH.
O6mwmii coctaB mepcoHana, OCYIIECTBIAIONIETO HAYYHO-HCCIIEIOBATEIbCKYIO
NEATEIIbHOCTh, U OMBITHO-KOHCTPYKTOPCKHE Pa3padOTKU HACUUTHIBAET, OKOJIO
11 TeIC. yenoBek. Cpenn HUX okoy10 200 mokTOpoB Hayk U 800 KaHAMIATOB HA-
yK. HaydHas © KOHCTPYKTOpCKas AEATEIbHOCTh OXBATHIBACT LIEIBIN Pl HAYKO-
€MKHUX HaIMpaBJICHUM, KOTOPBIE CO3JAI0T HAJICKHYIO0 0a3y i pa3BUTHS UHIY-
CTPHAJIBHOTO TOTEHIIMANa CTPaHbl, a TakKKe KOM(pOPTHONW M OJIaronoxydyHon
YKA3HU HACEJICHUS, IPOKUBAIOILETO B PETHOHE.

HauOonbiieit Hay4yHO-UCCIEN0BATENIBCKON aKTUBHOCTBIO OTIUYAIOTCA,
npexze Bcero, T. Kanyra u r. O6HUHCK — niepBblid Haykorpasa Poccuu. B cyOb-
exte Denepannul Co3/AaHbl U Pa3BUBAIOTCA MHHOBAIMOHHBIE KIIACTEPHI, PyHK-
UOHUPYIOT, Oosiee 20 HAy4YHBIX opraHu3anuil. HaygyHeiMu ujiepamMu SBIISIIOT-
Cs: MEIMIMHCKUU paauosiorndeckuil HayuHbli neHtp (MPHL) umenun A.D.
[{p16a, BXOIAIIMNA B COCTaB HAIIMOHATBLHOTO MEIUIIMHCKOTO UCCIIEIOBATEIBCKO-
ro unenrpa (HMMUII) pagwosnorun MunzgpaBa Poccumn, @Dusuko-
sHepreTnueckuit HCTUTYT UM. A.W. JleiinmyHckoro, O6uuackoe HIIIT «TexHo-
norus» wumenn A.I'. Pomammumna, HayuyHo-uccienoBarensckuii  (pu3mko-
xumuuecknd MHCTUTYT uM. JI.S. KapnoBa. Benynumu By3amu, peanu3yroniu-
MU Hay4dHbIe HccnenoBanus, BeICTynaloT — KI'Y um. K.O. [lnonkosckoro, K®
MI'TY um. H.O. baymana, HanmoHalbHbIN MCCIIENOBATEIbCKUIN SIACPHBIA YHHU-
BepcuteT «MUDON» (HUAY MUDUN) — OOHUHCKUN UHCTUTYT aTOMHOM dHEp-
retuku (MATO).

IIpropUTETHBIMU HANIPABIICHUSAMU MCCIICIOBAHUM BBICTYIAIOT: pagyaliu-
OHHbBIE TEXHOJIOTUU M O€30MaCHOCTD SACPHBIX YCTAHOBOK, OMOTEXHOJIOTUH, Me-
TUIHA, THHOPMAIIMOHHO-TEJIEKOMMYHUKAIIMOHHBIE TEXHOJOTHH, DKOJOTHUS U
palMoHaIbHOE TPUPOAOTIOIB30BAHHUE.

B kauectBe MacmTaOHOro, MEpPCHEKTUBHOTO HAYYHOI'O MPOEKTa, Oe3yc-
JIOBHBIM HHTEpeC mnpeactaBiisieT MHHOBAIMOHHBIM HAay4YHO-TEXHOJOTHYECKUN
LEHTP, IAPOM KOTOPOro sBisiercs [lapk aTOMHBIX 1 MEAULIMHCKUX TEXHOJIOTUH,
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KOTOpPBIM opmupyercsi Ha ocHOBe OOHMHCKOTO MHCTUTYyTa aTOMHOM 3HEpre-
tukn 1 MPHI] nmenn A.@. [p10a.

B kadecTBe OCHOBHOM MPOOJIEMBI, CIEAYET OTMETHTh BO3PACT YUECHBIX
Kanyxckolt 001acTi, CUTHATM3UPYIONIMN O MPOIECCe CTapeHHs BEAYIINX HC-
cieqoBaTeNiel, CTOSIIUX Y UCTOKOB 3G (PEKTUBHON HAay4dHOU AesTeabHOCTUH. B
nenom, oonee 25% ydeHbIX MPUXOJUTCSA HA CTapLIME BO3pacTHbIE Ipynibl. Taxk,
CpeqHUM BO3pacT JOKTOPOB HAyK B PETHOHE cocTaBisieT 64 rojaa, 4J€HOB-
koppecnionaeHToB PAH — 68, a akanemukoB PAH — 75 ner. JIns cpaBHeHus, B
cocraBe MmriepaTopckor akaaeMuu HayK U XyAoxKecTB Poccuu, cpeaqHuil BO3-
pacT akaJIeMUKOB COCTaBJIsUT 32 roja.

be3yciioBHO, COBpEMEHHUKH, Ja)K€ HaXOAAIIMECS Ha BO3PACTHOM IHKE,
BHOCSIT 3HAUUTEIbHBINA BKJIQ/I B Pa3BUTHE HAYYHBIX Pa3pabOTOK POCCUMCKOTO U
MHPOBOT'O YPOBHSI, OJJTHOBPEMEHHO KOMIIJIEKCHO PEIIArOTCS BOMPOCHI oOecrie-
YEHHUsI ONTHUMH3AIMU HAyYHO-aKTUBHOTO BO3pacTa KaTy>KCKUW ydeHbIX. Poc-
cuiickas cdepa HaAyKd W TEXHOJIOTMI 3aHHMAET JIEBSITOE MECTO MO O0bEMY
BHYTPEHHHUX 3aTpaT Ha UCCICAOBAHUS U pa3pabOTKH, MSITOE MECTO 1O BEJIMYHHE
OIOJIKETHBIX ACCUTHOBAHWI Ha TPaXJAaHCKYI0 HAyKy U YETBEPTOE MECTO MO
YUCJICHHOCTH 3aHATBIX B 3TOU cdepe.

YBenuuuBaercss o0beM (PUHAHCOBBIX CPEACTB, HaAIpaBlsieMbIX Ha obec-
MeUYCHUE pa3BUTHS oTedecTBEHHOW Hayku. B 2021 roay, Ha Hay4yHbIE€ UCCIIENO-
BaHUS TPAXJIAHCKOTO Ha3HAYCHMS, BhIJICJICHO OoJiee 486 MUIMapaoB pyosiei,
k 2023 roay 31y 1udpy IaHUPYETCs YBETUYUTH, 10 532 MUIUIHApI0B pyOsei.
B nenowm, Ha peanuzanuro Hammpoekra «Hayka», B 2019 — 2024 rogax, Hanpas-
JeHo, okoJio 636 mupna. pyonei. Jlist cpaBHenus, B nepuon ¢ 2019 no 2024 ,
(bMHAHCUPOBAHKE YBEIUIUTHCS B YETHIPE pasa.

PykoBoacTBoM cTpanbl yTBepxkaeHa IIporpamMmma (pyHmamMeHTaIbHBIX Ha-
y4YHBIX uccienoBannii B Poccuiickont denepanuu Ha NOJTOCPOYHBIA MEPUO]
(mo 2030 roma). Ha ee peanuzaiuio mpeanojiaraeTcs HampaBUTb, OKOJIO 2,2
TPJIH. pyOJIeil.

Ocob60e MecTO yIIeJeHO AeATeIbHOCTH T10 MPUBJICUCHUIO MOJIOJICKHU B Ha-
yuHyto cdepy. [IpuHATO rocynapcTBEHHOE pEIICHHE O BBIACICHUE JOMOJIHU-
TEJbHBIX OIOJIKETHBIX MECT B YHUBEPCUTETAX, MPU 3TOM MPUOPUTETHI OTJAIOT-
Csl pETMOHAILHBIM YUCOHBIM 3aBEJICHUSIM U BAXKHEHIITUM HaPaBICHUEM.

Tak, B 2020 roxy u3 11,5 ThICSYM HOBBIX OFOJKETHBIX MeCT 9,5 Thicsaun
OblTH TIepenanbl B cyobekThl denepanuu. [Ipenmnodyrenus caemaHbl IS Clie-
TYIOIIUX HaMpaBJICHUN: MEAULINHA, NHXXEHEPHBIE CIEIMAILHOCTH U MeAaroru-
kKa. B Tekymiem rojy, 4uciao JOMOJHUTENIBHBIX OFJKETHBIX MECT B BBICIIMX
y4eOHBIX 3aBelleHUsIX Poccun, cocTaBuT 33 THICSUH.

B cronuiie perroHa 3aBepHIEHO CTPOUTEIHCTBO COBPEMEHHOIO KaMITyca
KTV um. K.3. [IuonkoBCKOro, B KpaT4yaiime Cpoku cpOpMUpPOBaH U JIEUCTBY-
€T MEIUIMHCKUN WHCTUTYT, YCICIIHO PEIIAONTANA MpOoOIeMy MOATOTOBKH BBI-
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COKOKBaJM(PUIIMPOBAHHBIX KAJPOB JJIsl pETHOHAIIBHOTO 3/ipaBooXpaHeHus. Be-
NETCA CTPOUTENIbCTBO YHUKAIBHOIO HHHOBAIIMOHHOTO Kamiryca Kamy»Kckoro
¢unmmana MI'TY umenn H.D. baymana. B nayunsix nientpax peruona (Kamyra,
OOHUHCK) ycnemHo (QYHKIMOHUPYIOT JI€TCKHUE TEXHOJOTUYECKHE MapKH
«KBaHTOpHYMY.

[IpencraBuTenu rocyapcTBEHHOM BJIACTH OTAAIOT c€0€ OTYET B TOM, YTO
JUIsl pa3pabOTKU U peaiu3alluyi MEePCIEeKTUBHBIX HAYKOEMKHUX MPOEKTOB, KOTO-
pble 0a3UpyIOTCS HAa POCCUHCKUX pa3pabOTKax, HEOOXOJUMO KOOPIUHAIIMS
YCUJIMW HayYHOT'O COOOIIECTBA U MPEANPUHUMATEIBCKUX CTPYKTYP.

CraBuTCs 3a/1a4a KOPEHHBIM 00Pa30M U3MEHUTH CUTYaIIUIO, TIPU KOTOPOI
TJIABHBIM HCTOYHUKOM (PUHAHCHUPOBAHUSA OTEUECTBEHHOM HAyKHU BBICTYMAIOT
rOCY/IapCTBEHHBIE CPEACTBA, & JOJISI PEAIBHOTO CEKTOPAa SKOHOMHUKH COCTABIIS-
eT, okoJio 30%. HameueH koMIuIeKc MEpONTPUSATHI, KOTOPBIE MPU3BaHbl Hapac-
TUTH JOJII0 (PUHAHCUPOBAHUS TPEANTPUHUMATEIHCKUM COOOIIECTBOM HAy4YHBIX
UCCIIEIOBaHUI B 00bEME HE MEHEE JIBYX TpETeEil.

JlocTaTo4HO MOKa3aTeIbHO COAEPKaHUE MPUHITOTO 3aKOHA O CHHXKEHUU
HanoroB jys [T-komnanuid. C 1 ssuBapst 2021 rojga Hamor Ha nMpUObLIL JJIsI Ta-
KHX KoMIaHui cHu3utes ¢ 20 npoueHToB 10 3%, a cTpaxoBble B3HOCH — ¢ 14%
1m0 7,6%. ®opmupyeTcs MakCUMalbHO MHBECTUIIMOHHO IMPUBIIEKATENIbHAS Cpe-
na st passutus [ T-oTpacium.

Ho nmaxke B CIIOXKHBIX yCIOBUSIX paclpOCTPaHEHUS KOPOHABUPYCHOM HH-
dekuu, HeIoCTaTKa peCYpCHOro 00ecTeueHus, HayYHble OpraHu3aluyd Peruo-
Ha YCHENIHO pellaii MPUKIAJHBIE 3aJlauyd sJIEPHOM MEIUIIMHBI B OOphOE ¢
COVID-19, noGuBasick pe3yJbTaTOB B amnpoOaliud HOBOTO OOOpPYJAOBaHUS U
dbapmareBTHUECKUX MpenapaToB s JEUYCHHUS Pa3IMYHbIX 3a00JIeBaHHM, OC-
JIO’KHEHHBIX KOPOHABUPYCOM.

Nmenno B cinoxxnom 2020 roay pa3paboTaHbl HOBbIE METOJIbI JIMATHOCTH-
KU U JISYEHUS LEJIOT0 psiia 3a00JIeBaHUM.

OcymectBiieH cOOp KIMHUYECKOTO MaTepuaia MO WHTaJsSIHOHHOW pa-
JTUOHYKJIUJIHOW Tepamnuu, KOTopas CHOCOOCTBYET peaju3alliu MPOTHBOBOCIHA-
auTeNbHOro 3 dexTa. YueHble TPUCTYNUIN K UCTIBITAHUIO HOBOTO METO/Ia Jie-
YEHUSI — UHTAISIIIUM ¢ MUHUMAJIBHOM JIy4eBOM HArpy3Kou, KOTOpasi TO3BOJISIET
O6opoThes ¢ TakuM crpamHbiM nocienactBueM COVID-19, kak 1MUTOKWHOBBIN
IITOPM, KOTOPBIN MPOSBIAETCS B KAYECTBE 0CO00 TKENON (POPMBI CUCTEMHOM
BOCIAJINTENIBHON peakiuu. Pe3ynbpTaThl ncciie1oBaHui NO3BOJSIOT CIEIATh OIl-
TUMHUCTUYECKUH TIPOTHO3, YTO 3TOT METOJ HAUJAET NPUMEHEHUE B JICUCHUU UH-
(EeKIMOHHBIX TPOIIECCOB, OyAET CIOCOOCTBOBATH JICUCHUIO MHEBMOHUU IpHU
octpoit paze COVID-19.

MepunoM TIyOMHBI M aKTyaJdbHOCTH PE3yJIbTATOB HAy4YHO-UCCIEI0-
BaTEJIbCKOW Pa0OThl BHICTYMAeM IMpPAaKTUUYECKOEe MpuMeHeHue. st yckopeHus
Ipolecca BHEIPEHUS B PEATIbHYIO JIEMCTBUTEIIBHOCTh Hay4YHbIX uaeu B Kamyx-
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CKOM obOyractu cpopMUpOBaH Kiactep (papMarieBTUKH, OMOMEIUITMHBI, OMOTEX-
HoOJIoTUH ¢ 1eHTpoM B ropoje OOHuHcke. [lonuTHka KiacTepu3aluu peruo-
HAJIbHOM HKOHOMMKH, OOECHEUYHBAET MEPCIHEKTUBHOE, KOMIUIEKCHOE pa3BUTHE
rOCYy/IapCTBEHHOM MOJUTUKU. KilacTep BBICTYHaeT B pOJIM HECYLIEH KOHCTPYK-
MY, TAPMOHUYHO OOBEAMHSIONIEH HAa B3aMMOBBITOJHOM OCHOBE BCE COCTAaB-
JSAIOLINE MOJEIN «TPOMHOM CIIUPATIN».

BnactHbeie cTpyKTypbl cyObekTa Denepaiun 00eceuniivi Co3/1aHue cpe-
Ibl MHHOBALIMOHHOI'O Pa3BUTHUS JJII HAYyYHO-OOPA30BATEIbHBIX YUPEKICHUH,
YCIJIOBHS I TOBBIIIEHUS MPOU3BOJUTEIBHOCTH TPyHa, 3P(PEKTUBHOCTU Jes-
TEJIBHOCTH MPEANPUHUMATEIBCKUX CTPYKTYp, MPHUBIECKATEIBHOCTh ISl KOM-
(GhOPTHOTO MPOKUBAHUS U MPECTHKHON pabOTHI HACETICHHMS.

Jlap mpeaBUICHHS MO3BOJIMII MPABUIBHO OLUEHUTh HAYYHBIM NMOTEHIHAAI
NepBOTo Hay4yHOro ropojaa OOHHUHCKA M BBICTPOUTH CUCTEMY MHBECTULIMOHHOMN
IPUBJIEKATEILHOCTU JUIsl KalWuTalla BEAYLIMX MHUPOBBIX (DapMalleBTUYECKUX
KoMIaHuil. JlJiss MUPOBBIX JIUJIEPOB (papMarieBTUKKU cTajd oTKpoBeHueM «llapk
AKTHBHBIX MOJIEKYJD», MIPEACTABIEHHBIN Ha IUlomaike kiactepa r. OOHHUHCKA.
Poccuiickue ydeHble IpOJEMOHCTPUPOBAIA CBOU JOCTH)KEHHMSI, B YaCTHOCTH, B
Bujie 0oJjiee CTa aKTUBHBIX MOJIEKYJI, CIIOCOOHBIX BBICTYIUTh OCHOBOW AJIs pa3-
pPabOTKU IKCKIIIO3UBHBIX JIEKAPCTB OT, Ka3aJlOCh Obl, HEM3IEUYUMBIX OOJIe3HEH
(ot CIIMa — no bone3nu Anbureiimepa). [lo cBoum xapakTepucTHKaM, paspa-
OaTbIBaeMble HOBBIE JIEKAPCTBEHHBIE MTpenapaThl ClIOCOOHBI 00ECIEUNTh KOHKY-
PEHTOCTIOCOOHOCTH B MUPOBOM MacuITaoe.

K mHTErpanmoHHOMY IpoLeccy pa3BUTHs KiIacTepa MPUCOEINHUINCH Be-
Oyume OOHWHCKUE HAay4YHbIE LEHTPBI, MPE/ICTABIICHHBIE BBIIIE, a TAKXKE KPYII-
He#mue MupoBbie kKoMmmanuu: «Xemohapm» «IITAJJA Cu.Ai.9c.», «HUAP-
MEJIUK», «AstraZenecay, «bepnmuaXemu», «HoBo Hopnuck», «Chepa-Dapm»
U JIpyTHE.

K 2020 roxy o6beM BbITyCKaeMO# B KiacTepe (apMaieBTUKH, OUOMEIH-
UHBI, OMOTEXHOJOTUM MPOoAYKIMHU yBenuumica B 30 pa3, COOTBETCTBEHHO C 5
MuuHapaoB A0 150 munmmapaos pyoseid. Ero npeanpusTist BeITycKaroT Oosiee
50 HaMMEHOBaHUI JIEKAPCTBEHHBIX CPENICTB, B CTaJANHN PETUCTPALIUA HAXOIATCS
Oojee necATH HaMMEHOBAHMI, a B MEPCIIEKTUBHOM OCBOCHHMH €€ HECKOJIBKO
JIECSITKOB JIEKAPCTBEHHBIX IpenaparoB. Takum o6pa3om, obecrieuuBaeTcs mpo-
1IeCC, OT pa3pabOTKU HAYYHOW MJEH 10 MacCOBOIO ITPOU3BOJICTBA MIpenapara.

DOopMUPYIOLIUKCSI COBPEMEHHBIN MUPOIIOPSAI0K IEMOHCTPUPYET MPOLIECC
CMEHbl TOMUHHPOBAHUSA OJHOM CTpaHbl Ha CO3JaHUE LEJIOT0 PsSaa LEHTPOB
OPUHATHUS PEIICHU, YTO 000CTpAET B3aMMOOTHOILICHHUS, TOPOKIAsi MHOTOUYHC-
J€eHHble KOH(QIUKTHBIE cuTyaluu. [lanaemus, oxBaTuBLIas BECb MUP, C OJHOU
CTOPOHBI yCYIryOWJIa CUTyalui0, MOPOJUB MAacCy COLMaIbHO-3KOHOMHYECKUX
npoOseM, ¢ Ipyroil CTOPOHBI IMOKa3aia, 4TO A€ CHUJIbHBIE SKOHOMUYECKHE
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CHUCTEMBI Pa3BUTHIX CTPAH HE 3aIIUIICHBI OT MOIIHBIX BHI30BOB M PEaIbHBIX yT-
P03 30POBBIO M CAMOM KU3HU HACEIICHUSI.

Kpome Toro, 5KOHOMUKH pa3BUTHIX CTPaH, B paBHOM Mepe, Kak U JPYrue
SKOHOMMKH, HE HaJEJIEHbl TapaHTUPOBAHHON CTAOMJIBHOCTBIO, YTO BBIJIBUTACT
TpeOOBaHME K YCUJICHUIO POJIM TOCY/IapCTBa, M3MEHEHUIO ero (PyHKIHM, Koraa
HapsIAy C pelIeHHeM MpoOJieM BHEAPESHHsI TEXHOJIOTHH, pa3BUTHS ITPOU3BO/ICT-
Ba W COBEPIICHCTBOBaHUS ()MHAHCOBOW CHCTEMBI, TPUOPUTETOM CTAHOBHTCS
obOecrieueHne COBPEMEHHOTO, NWHHOBAIITMOHHOTO W TapaHTUPOBAHHOTO YPOBHS
3ApaBOOXPaHEHUS U 00pa30BaAHUS.

CousMepsisi BaXXHOCTb Pa3IMYHBIX IeJIel, MparMaTUUeCKuX IOJAX0J0B U
MOJIy9aeMbIX KOHEUHBIX PE3yJIbTaTOB, I[EJ€CO00Pa3HO HEMPEPHIBHO COBEPIIICH-
CTBOBaTh COBPEMEHHBIM KOHTYpP CHUCTEMbI «TPOMHOM CHHUpaN», JOKa3aBIICH
MPAKTUYECKUMHU BBICOKOI(P(DEKTUBHBIMU PE3yJIbTaTaMU IOJOXKUTEIBHYIO Tpa-
CKTOPHIO pa3BUTHA. TpaekTopus M3HAUYAJILHO Kacalach dTana IreHepaluy 3Ha-
HUH MPU B3aMOJICHCTBUH BJIACTHBIX CTPYKTYP M YHUBEPCUTETOB, Jajee MOJTy-
quia TPOJIOJDKEHHE B XOJe TpaHc(]epa TEXHOJOTHH OT YHHUBEPCHUTETOB B
CTPYKTYpbl OH3Heca.

CoBpeMeHHBIH ATall COBEPIICHCTBOBAHMS CHUCTEMBI OTJIMYACTCS HOBBIM
Ka4eCTBEHHBIM YPOBHEM, (DOKYCHPYIOIIUM U3 Pa3HBIX TAPMOHHYHBIX 3JIEMCH-
TOB «TPOMHOMN CHHpaan» 3HAHUS, KOMIIETCHIIMH, HAaBBIKU B OJHON 0a30BOM
TOYKE, MPUHOCS KOHKPETHBIM, MPAKTUYECKU H3MEPUMBIH pe3ysbTaT, MOBBI-
A0 KaueCTBO KU3HU KOHKPETHBIX JIFOJIeH U 00IIIeCTBA B IIEJIOM.

Bonpocsl 111 caMOKOHTPOJIS

1. O6cTosITENHhCTBA, MPEMATCTBOBABIINE MPOIECCY COBEPIICHCTBOBAHUS
CHUCTEM MHBECTHUITMOHHOTO YTPABICHUS MPEATPUATHASIMH.

2. CoBpeMmeHHbIE TpeOOBaHUS, MPEIbSABIAEMble K (DOPMUPOBAHUIO CHC-
TE€MbI B3aUMOOTHOIICHUI MEXTy MHBECTUIIMOHHBIMU MEHEIKEPaMHU U PYKOBO-
TUTEIISIMHU.

3. Mogenb «Ou3HEC-TApTHEPCTBO»: MEXAHU3M COIJIACOBAHMUSI, CUCTEMA
IIEPETOBOPOB M N3MEHECHU.

4. MnadopMalioHHbIE TEXHOJIOTUU, KaK OCHOBHAas TuiaTopMa UHBECTH-
[IMOHHOTO ¥ MHHOBAIIMOHHOTO Pa3BUTHS MPOEKTA.

5. OcHOBHBIE 3a7]a4M U JIESITEIBHOCTh MOJCUCTEM, CBA3AHHBIX ¢ MH)OP-
MallMOHHO-KOMMYHUKAIIMOHHBIM YIIPaBJICHUEM WHBECTUIITMOHHBIM MPOEKTOM.

6. TpeboBaHus, NpenbsBIIeMble K WHBECTHUIIMOHHOMY MPOEKTY MpPH
YCTAHOBJICHUH OTHOIIIEHUHN C HEMOCPEICTBEHHBIMU CUCTEMHBIMH KOHTpareH-
TaMH.

7. DKOHOMUKA 3HAHWH, KaK KaTaJau3aTop peajr3alri WHBECTUIIHOHHBIX
MIPOEKTOB B ’KOHOMHKE U COLIMAIbHOMU cdepe.
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8. Ponp rocymapctBa B ONTUMHM3alUHU (DYHKIIMOHUPOBAHHMS KOHTYPOB
CTPATETHYECKOr0, ONEPALMOHHOI0, IPOLECCHOTO YIPABICHUS IMPOEKTaMH B
«HEKOM(DOPTHBIX» YCIOBUAX BEJICHUS OW3HECA.

9. 3HaueHue CUCTEMBI «TPOMHOM CIUpAIN» MPHU yIpaBiIeHUU d(PPEKTUB-
HOCTBIO MPOEKTA B YCIOBUSAX HAIMYMS BbI30BOB.

10. YopaBieHueckre peuieHus, KOTopble MOTYT CllOocOOCTBOBaTh 3 (dek-
TUBHOW peaju3alii WHHOBAIIMOHHOTO, MHBECTULIMOHHOTO MPOEKTa B COBpE-
MEHHBIX PBIHOYHBIX yCIOBUSX.

TeMbl 17151 00CYKI€HUS HA CEMUHAPCKHUX (MPAKTUYECKUX 3AHATHAX)

YnpaBieHHe CTPYKTYpOH KamuTala, Kak J€SITEIbHOCTb IO OTOXKAECTBIIC-
HUIO €ro IIEHbl U CTOMMOCTH OM3HECa, OCYIIECTBIIsIeMas ¢ y4eTOM Ipoliecca yc-
TOWYUBOTO YBEIWYEHUS MPUOBLIN OT UCITOIb30BaHUS COBOKYITHBIX aKTHBOB.

DUHAHCOBBIN aHAIU3, KaK BO3MOYKHOCTh PACWICHUTH CJIOKHBIC SIBIICHUSA
Ha COCTaBHBIC AJIEMEHTHI, BBISIBUB CYIIHOCTH, 3aKOHOMEPHOCTH, TEHIACHIIUU U
OLICHUB TMPOUCXOJSIINE IMPOLECChl, OCHOBBIBASICh Ha JOCTOBEPHOM, JOCTATOY-
HOM, OIIEpaTUBHO MPEAOCTABISIEMOM, MH(POpMAaIINH.
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I'JIOCCAPUN

Abcmpaxyus (nat. abstractio — oTBiiedeHHE) — (opMa MO3HAHUS, MPE]I-
CTaBJISAOIIAsT COOOM MBICIICHHOE BbIJIEJICHUE CYIIECTBEHHBIX CBOWCTB M CBS3EH
mpeaMeTa U OTBJIEUCHHE OT JPYTUX €r0 CBOMCTB M CBSI3EH, MPU3HABAEMBIX «4a-
CTHBIMUY, HECYIIIECTBEHHBIMH.

Ananuz (rped. analysis — pa3iokeHUe, pacuJI€HEHHUE) — MPEJCTABISIET CO-
00if METOJI HAYYHOT'O MCCJIEJ0OBAHUSI, COCTOAIINM B MBICJIEHHOM WK (pakThye-
CKOM Pa3JI0KEHUU LIEJIOT0 Ha COCTABHBIE YaCTH.

Anmucunamuensiii (IPpeBAPUTEIBHBIN) CIOCOO HAYMCIEHUS MPOILICHTOB
— BBINOJHSETCA B Hadalle KaXJoro MHTepBajia HauuclieHus. CyMma MpoOLEeHT-
HBIX JICHET ONPEAECIIAETCS UCXOAS U3 HapallleHHOW CyMMbl. [IponieHTHOM cTaB-
KOU OyJeT BBIpAXKEHHOE B MPOIIEHTAaX OTHOIIEHUE CYMMBI J10X0J/a, BBIILIAYH-
BA€MOT0 3a OMPE/ICIICHHBIN UHTEPBaJ, K BEJIMUMHE HAPAIIEHHON CYMMBI, MOTY-
YEHHOW MO MPONIECTBUM 3TOro MHTEepBaia. OmnpenensemMas TaKUM CIOCOOOM
MPOIIEHTHAs CTABKA HA3bIBAECTCS (B IIMPOKOM CMBICIIE CJIOBA) YUYETHOW CTaBKO,
WJIM AHTUCUIIATUBHBIM IIPOLICHTOM.

benumaprkune — cniocod M3ydeHUs: NEATENbHOCTH XO3SUCTBYIOIIMX CYOb-
€KTOB, MPEXKJE BCEr0 CBOMX KOHKYPEHTOB, C IIEJIbI0 UCIIOJIB30BAHUS UX TOJIO-
KUTEJILHOTO OTbITa B CBOeH pabore. beHuMapkuur oOmuii — cpaBHEHUE TOKa-
3aTesiell MpOU3BOJICTBA U MPOAAKU CBOUX MPOJIYKTOB C MOKa3aTelsaMu Ou3Heca
JIOCTATOYHO OOJIBIIIOTO YHCIIA MPOAYIEHTOB WM MNPOJABIIOB aHAJIOTHMYHOTO
npoaykra. beHumMapkuHT (QyHKIMOHAIBHBIA — CpaBHEHHUE MapaMeTpOB PabOTHI
OTIEeNbHBIX QYHKIHKN (HampuMep, onepaiuid, mpoIeccoB, MPUEeMoB padoT U T.
1.) IPOJIaBIlla C aHAJOTUYHBIMHU MMapaMeTpaMu HamboJee YCHEeNIHbIX MpPeIIpu-
ATUH (IIPOAABIIOB), pA0OTAIOIINX B CXOAHBIX YCIOBUSIX.

busnec-unkybamop — CTPYKTypa, CHEIUAIM3UPYIONIAsCi Ta CO3JaHUU
OJIarONPUSATHBIX YCJIOBHUM 11 BOBHUKHOBEHUS U 3(P(DEKTUBHON NESITEIHLHOCTH
MaJIbIX MTHHOBAIIMOHHBIX OPTaHU3alNi, peIU3yIOMNX OPUTHHAIbHbBIE HAyYHO-
TEXHUYECKUE UJICH.

buznec-nnan unnosayuonno2o npoekma — KOMIUIEKCHBIN CTPaTErHYECKUI
JTOKYMEHT, JAIOIIUNA MPEICTaBICHUE O Oy IyIIeM MPeAnpUsITHs, OOpAIICHHBINA K
NOTEHI[MATLHOMY MHBECTOPY B MHHOBAIIMU C LIEJBIO IPUBJICYCHUS €T0 KaluTa-
na.

bpeno (anrn. brand- «xneitmo, ¢abpuyHas Mapka») — CHMBOJIMYECKOE
BOILJIONIEHUE KOMIUIEKCa UH(OPMAIIMK, CBI3aHHOTO C OMPEICICHHBIM MPOJIYK-
TOM WJIA YCIyTOi; OOBIYHO BKJIIOYAET B c€0sl HA3BaHHWE U JPYTrue BU3yaIbHBIC
3JIEMEHTHI (IIBETOBBIE CXEMBI U CUMBOJIbI).

bpeno-cmpameeus (6penoune) — NEIOCTHBIA MapKETUHTOBBIH KOMILICKC
0 CO3JAaHUI0 JOTMOJHUTEIBHBIX KOHKYPEHTHBIX NPEUMYIIECTB y JaHHOIO
IpeAnpUHUMATEINST WM TOBapa Ha PbIHKE; KOMIUIEKCHAs: MpopaboTKa MMHUJIKA
X035IUCTBYIONIETO CyOhEKTa Ha OCHOBE MPOJABUKEHUS €ro OPEHI0B Ha PhIHKE.
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Benuypuwle (puckosvie) ¢pupmor — HeOONBIIME, OYeHb THOKHE U A(Pdek-
TUBHBIC TIPEANPUATHS, KOTOPBIE CO3/IAI0TCS C LIENBIO0 anpoodaruu, 10paboTK U
TOBEJICHHS A0 MPOMBIIUIEHHON peaan3alun «PUCKOBBIX» HHHOBAIUU.

Buonenmuvl — GUpMBI C «CUJIOBOI» CTpareruen, oOiagarone KpynHbIM
KalMTaHOM, BBICOKUM YPOBHEM OCBOECHUS TEXHOJIOTHH.

Bueopenueckue gpupmvi — peaNPUATHS, COJACUCTBYIONINE PA3BUTUIO UH-
HOBAIIMOHHOTO TIpOIlecca M, KaK MPaBUJIO, CICIUATU3UPYIOIIUECS Ha BHEIpE-
HUU HE UCIOJIb30BAHHBIX MaTEHTOBIAACIbIIAMH TEXHOJIOTHUM, Ha TTPOIBUKEHUU
Ha PBIHOK JIMIIEH3UI TMEPCIEKTUBHBIX U300pPETEHUM, pa3padOTaHHBIX OT/EIIb-
HBIMHU U300peTaTeIsiMy, Ha JTOBOAKE M300pETeHUM O TPOMBIIIIICHHOW CTaIuHu,
Ha TMPOU3BOJICTBE HEOONBIIUX OMBITHBIX MAPTHHl OOBEKTOB MPOMBIIIIEHHON
COOCTBEHHOCTH C MOCIEAYIOIEH Mpoaaxel JIUICH3UU.

Buympenuss nopma npubsiiu, Win BHyTpEeHHUNU K03 UITMEHT OKymae-
moctu uaBectuiui, IRR (anri. internal rate of return) — ypoBeHb OKynaeMocTH
CpPEICTB, HANIPABJIEHHBIX Ha Lieau uHBecTUpoBaHuA. PopmainbHO IRR ompene-
asieTcsl Kak Kod(PUIUEHT NUCKOHTUPOBAHUS, IIPU KOTOPOM YKCTasi MPUBEICH-
Hasg cTouMocTh NPV paBHa HyJIO, T. €. MHBECTUIIMOHHBIN MPOEKT HE obecrie-
YUBaeT POCTa IIEHHOCTH (PUPMBI, HO ¥ HE BEJET K €€ CHIKEHUI0. MIMeHHo mo-
ATOMY B OTE€UECTBEHHOW JHUTEpaType BHYTPEHHIOIO HOPMY MPUOBUIA HHOTIA
Ha3bIBAIOT MPOBEPOYHBIM JHCKOHTOM, TaK KAaK OHA IMO3BOJISIET HAWTHU T'PAaHUY-
HOE 3HaueHue KodhdUIMEeHTa TUCKOHTUPOBAHUS, Pa3ACIIAIONIEe WHBECTUIIUU
Ha MPUEMJIEMbIC U HEBBITOJIHbIC.

Bocnpouszsoocmeennas ynkyus unHogayuu — 0O3Ha4aeT, YTO UHHOBALIMS
MpEACTaBISIET COOOW BaXKHbI HCTOYHUK (DUHAHCUPOBAHUS PACHIUPEHHOIO
BOCIIPOU3BOJICTBA.

T'unomesa (rpeu. hipothesis — ocHOBaHMe, MPEANONIOKEHNE) — HAYYHOE
IPEANOJI0KEHNE, BbIIBUTaeMoe sl OOBICHEHHS] KaKoro-In0o sIBIEHUS U Tpe-
Oyrolliee MPOBEPKU HA ONBITE U TEXHUYECKOT0 00OCHOBAHUSI.

exypcusHwiii cnocob HauucieHus npoyermos — NPOLEHThl HAUNCIISIOTCS
B KOHIIE KaXKJIOT0 MHTEpBaia HauucleHus. MIX BeITnurnHa onpeaeisieTcss UCXO s
U3 BEJIWYUHBI MPEJOCTaBIIeMOro Kamurtana. COOTBETCTBEHHO JEKYpPCHUBHAs
MPOIIEHTHAsI CTAaBKa, WUJIM, YTO TO K€, CCYJHBIN MPOILIEHT, MPEACTABIISIET COOOM
BBIPAXKEHHOE B IMPOLIEHTaX OTHOUIEHHE CYMMbl HAYMCJIEHHOIO 3a OMNpE/IEIICH-
HBII MHTEPBAJI JI0X0/1a K CyMMe€, UMEIOIIIEICSl Ha Ha4YaJlo JaHHOT'O0 MHTEPBAJa.

enosas uepa — Moaenb B3aUMOAEHUCTBUS JIFOJEH B MPOILIECCE AOCTHXKE-
HUA LeJIed SKOHOMUYECKOTO XapakTepa. [lemoBas urpa noapazyMeBaeT UMUATA-
LU0 TPYIIION JIUL XO3IMCTBEHHOM AEATEIbHOCTA HA MOJEIU YKOHOMUYECKOU
CHUCTEMBI.

«/lepeso yeneti» — ynopsiiOUCHHAsT UEpapXusl 1eJiel, BbIpakarolias Hx
BHYTPEHHHE B3aUMOCBSI3U U COMOAUUHEHUE. «JlepeBo 1eneil» sBIisieTcss HopMa-
TUBHBIM METOJIOM BBISIBIIEHUS (YHKIIMI CHCTEMbI, OCHOBHOE COJEp)KaHHE KO-
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TOPOTO 3aKJI0YAETCSl B coco0€ mepexojia OT II00aNbHOU eI K COBOKYITHO-
CTH 00JIee MEIKHX IO IIETIeH.

Huckonmuposanuwiii cpox oxynaemocmu (discount payback period DPP)
— MEPUO/I, 32 KOTOPHIA KyMYJISITUBHAs CymMMa (CyMMa HapacTalOIIMM HUTOTOM)
JTMCKOHTUPOBAHHBIX JICHEKHBIX MOCTYIJICHUN CPaBHSAETCS C CyMMOM IEpBOHA-
YaJbHbIX MHBECTUIIUN; IO DKOHOMUYECKOMY COJIEPKAHUID COOTBETCTBYET
CMBICJT aHAJIOTMYHOTO TOKa3atesis cpok okynaemoctu (PP) mist pacuera cpoka
BO3BpAaTa NHBECTHUIIMM.

Jluckonm — (discount — ckujiKa) — pa3HUIa MEXIY 3aJJAHHOU CTOMMOCTBIO
B OyIyIIIeM U €€ COBPEMEHHOM BETMUYUHOM.

Jugpy3us unnosayuu — mporecc, TOCPEJACTBOM KOTOPOTO HOBOBBE/ICHHE
pacrpocTpaHseTcsl M0 KOMMYHUKAIIMOHHBIM KaHaJaM MEX]y 4JE€HAaMH COIlH-
aJTbHON CHCTEMBI BO BPEMEHH.

3axazuux — Oynylyid BiIajesel U moJib30BaTellb PE3yJIbTaToB MpoeKkTa. B
KaueCTBE 3aKa3uMKa MOXKET BBICTYIATh KaK (PU3MYECKOE JIUIIO, TaK U IOpUINYIEC-
CKOE.

3akon cunepeuu — nid JIIOOON OpPraHU3alMU CYLIECTBYET TaKOW HaOop
AJIEMEHTOB, TP KOTOPOM €€ TMOTEHIHAJI Bceraa OyAeT Ju0O0 CyIIECTBEHHO
OOJIbIIIe MPOCTOM CYMMBI ITOTEHIIMATIOB BXOAIIMX B HEE DJIEMEHTOB, JTUOO Cy-
IIIECTBEHHO MEHBIIIE.

Hepapxus — pacnonoXeHUE YacTe WK 3JIEMEHTOB IIEJIOT0 B MOPSIIKE OT
BBICIIIETO K HU3IIEMY.

H300pemenue — TEXHUYECKOE pellleHue, 00Jaarlee HOBU3HOM, MpaK-
TUYECKONW MPUMEHUMOCTBIO, TTOJIE3HOCTHIO ISl XO3IMCTBEHHON AEATEIBHOCTH.
DTO MOTYT OBITh HOBBIE TIPUOOPHI, MEXAaHU3MbI, HHCTPYMEHT, APYTHU€ MPUCTIO-
co0JIEHHS, CO3JaHHbBIE YEJIOBEKOM.

Hmumayuonnas cmpameauss — MOJIEIb JESITEIBHOCTH, HCIOJIb3yeMas
dbupMamMu, UMEIOIITUMH CHIIbHBIE PHIHOYHBIE U TEXHOJIOTUYECKHE TTO3HUITHH.

Hneecmuyuu unmennexmyanbHole — BIOXKEHHUE CPEACTB B 00yUEeHUE, MO/I-
TOTOBKY U MEPENOATrOTOBKY MEPCOHaNa, B MOJyUYeHUE JTUIICH3UU U «HOY-Xay», B
COBMECTHBIC Hay4YHbIC pa3padOTKH

Hneecmuyuonnas GyHkyus uvHo8ayuu — WCTOIb30BAHUE MNPUOBLIU OT
WHHOBAITUH JIJIS1 TTOCIEAYIONEr0 MHBECTUPOBAHUS.

Hneecmop — ¢dusnyeckne WM IOPUIWYECKHE JIUIA, BKJIABIBAIOIINE
CpeICTBa B MPOCKT.

Hnoicunupune — (aHril. engineering — n300peTaTeibHOCTh, 3HAHUE) — HH-
KEHEPHO-KOHCYJIbTAIIMOHHBIE  YCIYTH  HMCCJIEJ0BATENIbCKOrO,  MPOEKTHO-
KOHCTPYKTOPCKOTO, PACYETHO-aHATUTUUECKOTO XapaKkTepa, MOJAroTOBKAa TEXHHU-
KO-9KOHOMHMYECKUX OOOCHOBAHMI MPOEKTOB, BHIPAaOOTKAa PEKOMEHIaIuii B 00-
JaCTU OpTaHU3aI[uU IPOU3BOJICTBA U YIIPABIICHHUS.
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Husxcunupuneosvie pupmol — NpeANPUITHS, AEITENBHOCTh KOTOPBIX CBSI-
3aHa C CO3/IaHUEM OOBEKTOB MPOMBINIIIEHHOW COOCTBEHHOCTH, MTPOEKTUPOBAHU-
€M, MPOM3BOJICTBOM M SKCIUTyaTallue MaliuH, 000pyJ0BaHUs, OpraHUu3alnen
IIPOU3BOACTBEHHBIX MPOIECCOB C y4eTOM UX (YHKIIMOHAJIBHOTO Ha3HAYEHUS,
0€30MacHOCTH U 9 KOHOMHYHOCTH.

HHnuyuayus — (B ”HHOBAIIMOHHOM TIPOIIECCE) — ESITEIbHOCTb, COCTOSIIAS
B BBIOOpE LI€JTM MHHOBAIMH, [TOCTAHOBKE 3a/1a4ui, BBHINOJHAEMONW MHHOBAIUEH,
NIOMCKE HUJIEW MHHOBAIMH, €€ TEXHUKO-I)KOHOMUYECKOM OOOCHOBaHUU U B MaTe-
pUaIN3alNy HJIEH.

Hunosayuonnas akmuenocms — NUHTEHCUBHOCTb OCYILECTBIICHHUSI DKOHO-
MUYECKUMH CYOBEKTaMU ACSITEIHHOCTH MO Pa3pabOTKe W BOBJICUYCHHUIO HOBBIX
TEXHOJIOTMM HMJIM YCOBEPIICHCTBOBAHHBIX MPOIYKTOB B XO3SMCTBEHHBIN 000-
poT.

HUnnosayuonnas oOesmenvHocms — YCWIHS 1O JIOBEJICHUIO HAYYHO-
TEXHUYECKUX e, n300peTeHuid, pa3padoToK 0 pe3yJbTara, IPUTrOJHOTO B
IPaKTUYECKOM HUCIOJIb30BaHUU.

Hnunosayuonnas uepa — COBOKYIHOCTb MEpPOIPUSATUIN, HAINPABICHHBIX,
IpEeXJe BCEro, Ha 00y4YeHHe MepcoHaia MbICIUTh MEPCIEKTUBHO, HECTaHIAPT-
HO, a TaK)K€ Ha 00y4YeHUE CTeIUATbHBIM METOIaM U TIpHeMaM OPUEHTUPOBAHUS
B HECTAHJIAPTHBIX CUTYyaIUsX.

Hnnosayuonnas uumgpacmpykmypa — KOMIUIEKC OpraHuzaiui, Gupm,
OpeaAnpuaATHii, OOBEIUHEHNN C TPUHAAJIEKALIUMU UM Pa3HOOOpa3HBIMU peECyp-
caMU, OXBaThIBAIOLMK BECh LUKJI OCYIIECTBICHUS! NHHOBALIMOHHON JIEATEIbHO-
CTH.

Hunosayuonnasa noaumuka 20cyoapcmea — COBOKYITHOCTb (popMm, MeTo-
JIOB Y HaIlpaBJICHUH BO3JIEMCTBHS IOCYJapCTBA HA MPOU3BOICTBO C LEIbIO BbI-
IyCKa HOBBIX BUJOB MPOAYKIMU M TEXHOJIOTHH, a TAKXKE HA PacCIIMPEHUE PbIH-
KOB COBbITa OT€YECTBEHHBIX TOBAPOB HA 3TOM OCHOBE.

Hnnosayuonnas cgpepa — o6actTh NEATEILHOCTUA NMPOU3BOAUTENEH U TIO-
TpeOuTelleld WHHOBALIMOHHOW MPOIYKIMH, BKJIIOYAIOIIYIO CO3/IaHHE, Pacipo-
cTpaHeHnue v 1 y3ur0 THHOBAIINI

Hnnosayuonnwviti meneddscmenm — cucreMa (OT Iped. systema — menoe,
COCTaBJIEHHOE U3 YacTeW) yIpaBJIEHUs, COCTOSALIAs U3 JBYX MOJCUCTEM: yIIPaB-
JSFOUIEH MOJICUCTEMBI U YIIPABIISIEMON.

D10 caMocTosiTeIbHas 00JacTh SKOHOMUYECKOW Hayku U mpodeccuo-
HaJIBHOU JEsTENbHOCTH, HapaBJIeHHas Ha opMUpoOBaHUE U 0OecIieueHue J10C-
TUXKEHUA 000N OpraHu3alMOHHON CTPYKTYpPO HMHHOBAIIMOHHBIX LI€JIEH IMyTeM
pPalMOHAIBHOTO MCIOJb30BaHUSI MaTEPUAbHBIX, TPYAOBBIX U (PMHAHCOBBIX pe-
CypCOB; OJIHA M3 Pa3sHOBUAHOCTEW (YHKIHOHAIBHOIO MEHEIKMEHTA, HEIO-
CPEICTBEHHBIM OOBEKTOM KOTOPOI'O BBICTYIIAIOT MHHOBALIMOHHBIE MPOIIECCHI BO
BCEM UX pa3HOOOpasuu.
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Hnnosayuonnwiti npoekm — CUCTEMa B3aMMOCBSI3aHHBIX LI€JIEH U 3a7a4 X
JOCTHXKEHUS, TIpecTaBisgomas co00il KOMIUIEKC HayYHO-HUCCIIe10BaTEIbCKUX,
OTIBITHO-KOHCTPYKTOPCKUX, MPOU3BOACTBEHHBIX, OPTaHU3alMOHHBIX, (DUHAHCO-
BbIX, KOMMEpPUYECKMX W APYrUX MEpPONPUITHH, COOTBETCTBYIOIIMM 00pa3zomM
YBSI3aHHBIX 10 pecypcaM, CpOKaM U HMCHOJHUTEISAM, O(POPMIEHHBIX KOMILIEK-
TOM MPOEKTHOM JOKYMEHTallMu U obOecreunBaromux 3P(HEKTUBHOE PEIICHUE
KOHKPETHOM HAyYHO-TEXHUYECKOW 3a1auu (IIpoOJIeMbl), BBIPa)KEHHON B KOJU-
YECTBEHHBIX MOKA3aTENSIX U MPUBOIAIICH K MHHOBAIIHH.

Hnnosayuonnwiii npoyecc — NHHOBALIMOHHASL IESITEIBHOCTh KAKOr0-TM00
cyOBbEKTa SKOHOMMKH, MPOLECC, HAMPABICHHBIA Ha pa3paboTKy, peaau3aluio
pE3yNbTaTOB 3aKOHUEHHBIX HAYYHBIX MCCIEAOBAHMM M HAayYHO-TEXHUUYECKUX
JOCTHKEHU B BUJIE HOBOT'O WJIM YCOBEPILIEHCTBOBAHHOTO MPOAYKTA, pealiu-
3yeMOro Ha pPbIHKE, HOBOTO WMJIM YCOBEPIIEHCTBOBAHHOTO TEXHOJIOIMYECKOTO
IpoIecca, UCIIOIB3YEMOTO B MPAKTHUECKON JIEATEIbHOCTH, a TAK)KE CBI3AHHBIX
C 9TUM JIOTIOJTHUTENbHBIX HAyYHBIX UCCIIEIOBAaHUN U pa3pabOTOK.

HUnnosayus — KOHEUHBIA pe3yJbTaT WHHOBAIIMOHHOMN NESTEIHHOCTH, MO-
JTYYUBIINI BOIUIOIIEHHUE B BHJIE€ HOBOTO HJIM YCOBEPIIEHCTBOBAHHOIO MPOIYK-
Ta, BHEJJPEHHOI'O0 Ha PbIHKE, HOBOT'O HJIM YCOBEPILIEHCTBOBAHHOTO TE€XHOJIOTH-
YEeCKOTr0 IMpoliecca, UCIOIb3yEMOr0 B MPAKTUUECKOU AESITENIbHOCTH JTUO0 B HO-
BOM MOJIX0JIe K COLIMaIbHBIM yciiyram. IHHOBaIus npecraBiser coooi mate-
pUATM30BaHHBIA pE3yJbTAT, MOJYUYEHHBIH OT BJIOKEHMS KamuTala B HOBYIO
TEXHUKY W TEXHOJOTHUIO, B HOBbIE (POPMBI OpPTaHMU3AIMN MPOU3BOJICTBA TPY-
na, oOCTy>KMBaHUS U YIPABIICHHUA, BKIIOYash HOBbIE (DOPMBI KOHTPOJIS, y4eTa,
METOJIOB TUIAHUPOBAHUS, AaHATTU3A U T. II.

Hnucaiim — MHTEIIEKTYalIbHOE SIBJICHHE, OCO3HAHUE PELIEHUSI HEKOTOPOil
npo6sieMbl. CyObEKTUBHO MHCAWT MEPEKHUBAIOT KaK HEOKUIAHHOE O3apeHUeE,
MOCTH>KEHHE.

Hnumepsan nauucnenuss — MUHUMAIBHBIN TIEPUO/I, 110 MPOILIECTBUU KOTO-
pPOTO MPOUCXOAUT HAYKMCIIEHUE TIPOIIEHTOB.

Hnmyuyusa (nat. intueri — OpUCTaIbHO, BHUMATEILHO CMOTPETh) — CIIO-
COOHOCTh HEIOCPEACTBEHHO, KaK Obl BHE3aIlHO, 0€3 JIOTMYECKOTO 00IyMbIBa-
HUSl HAXOJUTh MPABUIbHOE pelieHue mpoonembl. UHTyUTUBHOE pElIeHHE BO3-
HUKaeT KaK BHYTPEHHEE 03apeHUeE, MPOCBETICHUE MBICIH, PACKPBIBAIOLIEE CYTh
U3y4aeMOoro BOIpoca.

Ucnonnumens (OpraHu3alus-UCHIOIHUTEND, MOAPIIYUK, CYOMOAPSIUNK)
— IOpUJINYECKOE JIMIIO, HECyIlee OTBETCTBEHHOCTb 3@ BBINMOJIHEHUE PadOT MO
KOHTPAKTY.

Komanoa npoexma — opraHu3aliuoHHasi CTPYKTypa, BO3IrjaBisieMas py-
KOBOJUTEJEM MPOEKTa U CO3[laBaeMasi Ha MEPHOJ OCYLIECTBICHUS MPOEKTa C
11eJ1b10 (P (HEKTUBHOTO JOCTHKEHHUS €TO0 IeNeH.
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Kommymanmuor — bupmbl, 3aHUMAIOIINECS CPEIHUM U MEJIKUM OU3HECOM,
OPUEHTUPOBAHHBIM Ha YJOBJIETBOPEHHE MECTHBIX HAIIMOHAJIBHBIX MOTPEOHO-
CTEH.

Koncopyuym — BpeMeHHOE 00BEAMHEHHE KPYMHBIX (GUPM (KOMITaHUH) B
paMKax MeX(QUPMEHHON Koolepaluu, Mpeirnoararlilee COBMeCTHOe (pUHaH-
cupoBanue, nposeaeHue crparernueckux HUOKP, pa3paboTky TexHoJOTHI U
CTaHJapTOB B TEUCHHE OIPEACIICHHOTO IepHUoa BPEMEHH.

Kopnopayus — noGpoBobHOE 00beTUHEHNE HE3AaBUCUMBIX MTPOMBIIILICH-
HBIX TPEANPUITHI, HAYIHBIX, TPOSKTHBIX, KOHCTPYKTOPCKUX U JAPYTHX Opra-
HU3AIMH C 11eTbI0 MOBBIIMIeHUs 3G(HEKTUBHOCTH JII000TO0 BUA ACATEILHOCTH Ha
OCHOBE KOJUIEKTUBHOTO MPEANPUHUMATEIHCTRA.

Mapxemune unHosayuu — IpoLECC, OXBATHIBAIOIINN TJIaHUPOBAHUE MPO-
U3BOJICTBA MHHOBAIIMM, UCCIEAOBAaHUE PbIHKA, HAJIA)KUBAaHUE KOMMYHUKAIUH,
yCTaHOBJICHHUE IICH, OPTaHU3AINIO TIPOBKSHNUS WHHOBAIIMA W pa3BEePThIBAHUS
ciyk0 cepBuca.

Memoo Jlenvghu — onuH W3 HauboJee PacIPOCTPAHEHHBIX IKCIEPTHBIX
METOJ/IOB MporHo3upoBaHus. [Ipu 3ToM MeTome B mpoilecce MCCIeIOBaHUS HUC-
KITFOYAeTCsl HEMOCPEACTBEHHOE OOIEHHE MEXAY WICHaMH TPYIIbI U MPOBO-
JUTCS. UHAUBUAYAJIBHBIA OMPOC IKCIEPTOB C HCIOIH30BAHUEM AHKET JIJISl BBI-
SCHEHUS] UX MHEHUSI OTHOCUTENIBHO OYIyIINX TUIOTETUYECKUX COOBITHH.

Memoo Hanucanus cyenapueg 3aKIIOYAETCS B MOJ00pPE KOJJIEKTUBA IS
COCTaBJICHUS CIIEHApHs OyAYIIEro pa3BUTHS MPOIECCOB U IS BBISBICHUS I10-
TEHIIUATBHBIX MMOCIEACTBUN, KOTOPHIE MOTYT ITPH 3TOM BO3HUKHYTb.

Memoovl ananuza — METOIbl, OCHOBAaHHBIE Ha PA3NOKEHUHU LEJIOr0 Ha
AJIEMEHTHI U MOCIEAYIOIIEM YCTAaHOBIIEHUH B3aUMOCBSI3el MEKTy HUMHU.

Memoowi nobyxcoenuss — METOJbI SKOHOMUU PECYPCOB, MOBBLIIICHUS Ka-
YeCTBAa U KOHKYPEHTOCIIOCOOHOCTH TOBAPOB U YCIYT, HHPPACTPYKTYphI, Kaue-
CTBa JKM3HU HACEJICHUS] Ha OCHOBE ONTUMU3AINK YIIPABICHUYECKOTO PEIICHUS U
MOTHBAIINH TIEPCOHAJIA HA €T0 peaTn3alluio.

Memoovl npunyscOoeHuss — METOAbI, KOTOPBIMU YIIPABJISIONIAS TTOACUCTE-
Ma BO3JICUCTBYET Ha yNPABISAEMYIO MOACUCTEMY. DTH METOJBI MEHEIKMEHTA
OTHPAIOTCS HAa CUCTEMY 3aKOHOJATEIIbHBIX aKTOB CTPaHbl M PETHOHA; CUCTEMY
HOPMATHBHO-IUPEKTUBHBIX M METOAUYECKUX JTOKYMEHTOB (PUPMBI U BBIIIE-
CTOSIIIIEN OpraHu3allii: CUCTEMY TUIAHOB, MPOTPaMM, IIPOEKTOB, 3aJaHUM; CHUC-
TEMY OIEePaTUBHOTO PYKOBOJICTBA (BJIACTH).

Memoow npocnosuposaHus — COBOKYITHOCTh MPUEMOB MBIIUICHHUS, CIIO-
co0OB, MO3BOJIAIOIINX HA OCHOBE aHAIHM3a HH(POPMAIIUU O TIPOTHO3HOM 00BEKTE
BBIHECTH OTHOCHUTEIBHO JOCTOBEPHOE CYXKJIEHHE O OyIyIIeM pa3BUTHH OOBEK-
Ta. OT TNa 00BEKTA 3aBUCUT THUI MpUMeHseMoro Metosaa (akrorpaduueckue,
AKCHEPTHBIE, KOMOUHUPOBAHHBIE).
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Memoowr ybeorcoenuss — METOIBI, MO3BOJISIOIINE CYOBEKTY YINPAaBIICHHUS,
3HAasl TICUXOJIOTHYECKUE YCTAHOBKHU COTPYIHUKOB, YOeXKIaTh UX B HEOOXOIUMO-
CTH Kau€CTBEHHO, B CPOK Y C HAUMEHBIIIMMHU 3aTpaTaMu BHITIOJIHUTH 3aJJaHUE.

Mmuooicumens (k03hPUITMEHT) HapallleHUs] — BEJIMYMHA, MOKa3bIBAOIIAs,
BO CKOJIBKO pa3 BBIPOC MEPBOHAYAIBHBIN KanuTal.

Mbpoocep (OT aHTI. merge — MOMIOUATh, COECIUHSTh) — MOTJIOIIECHHE
(bupmbl Oosiee CHIIBHOW KOMIaHUEH, CIIUSIHUE QUPM.

Hapawenue (poct) nepBoHa4aibHON CYMMBI J10JTa — YBETUYEHUE CyMMBI
JI0JITa 3a CUYET MPHUCOCIMHEHHS HAUMCIICHHBIX MPOLIEHTOB (J10X0/4).

Hacmynamenvuas cmpameeus — KOMIUIEKC NIEWCTBHM (UPM, OCHOBBI-
BAIOIINX CBOIO JACSATEIHHOCTh Ha MPHUHIIUNAX MPEANPUHUMATEIHCKON KOHKY-
peniuy. OHa CBOWCTBEHHA MaJIbiM MHHOBAIITMOHHBIM (prpmMam.

Hayuno-mexnuueckue cogemor — Tpylna BeIyLUIUX CIHEIHATUCTOB IO
TeMaTUYECKUM HAINpaBICHUSM IPOCKTA, HECyIas KOJJIESKTUBHYIO OTBETCT-
BEHHOCTH 32 BBEIOOp HAYYHO-TEXHUUECKHUX PEIICHUN, YPOBEHb X pPeanu3alluu
U T.II.

Hosayusa (nat. novation — u3aMeHeHHe, OOHOBJIEHHE) — HOBIIECTBO, KOTO-
pOro HE OBLIO paHbIIIe: HOBOE TEOPETUUYECKOE 3HAHKUE, HOBBIM METOJI, TPUHITUII
U T. 1.

Homunanvnas cmaexka — TeKylillasg ppIHOYHAsl CTaBKa MPoOIIeHTa 0e3 ydera
TEMIIOB MH(IISIUU, WIK. UHAYe, MPOIEHTHAs CTaBKa, BbIpaKEHHasi B pyOJIsIX
(momnapax CIIIA) o TekyieMy Kypcey.

Hoy-xay (ot anrn. know how — f1oci. 3HaK0 Kak) — COBOKYITHOCTb T€XHU-
YECKHUX, TEXHOJIOTHIECKUX, KOMMEPUYECKUX, OPTaHU3AIMOHHBIX 3HAHWM, HE00-
XOJIMMBIX JIJI1 OPTaHU3aIMU TTPOU3BOICTBA.

Oboponumenvhas cmpameausi — HAICICHHOCTh Ha YIEp)KaHHE KOHKY-
PEHTHBIX MO3UIUI GUPMBI HA YK€ UMEIOIIMNXCS PhIHKAX.

Obvexkm ynpaenenuss (B MHHOBAIlTUOHHOM MEHEIDKMEHTE) — MHHOBAIIUH,
WHHOBAIMOHHBIN MPOIECC M SKOHOMUYECKHE OTHOIICHHS MEXKIY YJ4aCTHUKaAMHU
PBIHKA MHHOBAIHMH (ITPOAYIIEHTOB, ITPOIABIIOB M TIOKyTIaTENIEH ).

Onucamenvuviti Memoo — OTpaK€HUE MOTCHIIMATLHOTO BO3JCHCTBUS pe-
3yJIBTATOB OCYIIECTBIISIEMBIX TIPOSKTOB HA CHUTYAIIMIO HA OMPEIEICHHOM PHIHKE
TOBApOB M YCIYT.

Omxkpevimue — TPOIIECC MOMYyUYECHHS] paHee HEM3BECTHBIX JAaHHBIX WU Ha-
OJIt0/IeHNE paHee HEeU3BECTHOTO SBJICHUS TIPUPOIBI.

Ilamenm — NOKYMEHT, TOJTBEPKIAIOIIMNA MPUOPUTET U aBTOPCTBO, a
TaK)X€ HMCKIIOUMUTEIBHOE IMPABO MAaTEHTOOOJaaTeNsi Ha U300peTeHue, MmoJsies-
HYIO0 MOJIeJIb TU0O0 Ha MIPOMBIILICHHBIN o0pasell.

Ilamuenmnuas (Huwesas) cmpameausi — TAIIMYHA U1 PUPM, BCTABILIUX Ha
IyTh y3KOHM CHenHan3alvu JJisi OTPaHUYEHHOTo Kpyra norpeoureneit. CBou
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JIOpPOTHE U BHICOKOKAYECTBEHHBIE TOBAPHI OHU AIPECYIOT TEM. KOT'O HE yCTpau-
BaeT 0OBIYHAS MPOIYKITHSI.

Ilepuoo nauyucnenuss — MPOMEKYTOK BPEMEHHU, 3a KOTOPBIM HAUYHUCIISIIOTCS
MPOLEHTHI (MOCTYNAET A0XO0/).

Ilepuoo (cpok) okyraeMocTu WHBecTHIUH (aHTII. payback period — PP) —
CPOK, HEOOXOIUMBIN JIJI1 BO3MEIIICHUSI CYMMBbI ITI€PBOHAYAILHBIX UHBECTUIIUH.

Ilocmaswux  —  opraHuzaius, oOecrnedyuBawIas  MaTepUalbHO-
TEXHUYECKOE 00ecriedeHre MPOeKTa (ero 3aKyIlKu U MOCTABKH).

Ilpuem unnosayuonno2o merneodxcmenma — coco0 BO3IAEHUCTBUSL yIIpaB-
JSIOIIEH TIOJICUCTEMBI (CYOBEKT YMpaBJICHHS) Ha YMPABISIEMYIO MOJCHUCTEMY
(0OBEKT ympaBlIeHHs), OXBATHIBAIOIYI0 HHHOBAIIMY, HHHOBAIIMOHHBIN MPOIIECC
Y OTHOIIICHUS Ha PhIHKE peaIn3alliil MHHOBAIINH.

IIpoenoszuposanue — cnenupudeckuii BUJ 4€JIOBEUECKOU JEATEIBHOCTH,
MPOIIECC, B KOTOPOM IOCTEe NepepabOTKH, CUCTEMAaTH3allUuHu, YIOPSI0YEHUS
uH(poOpMaIuy MOSBIAETCS BO3MOKHOCTh (DOPMATUPOBAThH CYXKJICHHS O TOM, Kak
U3MEHUTCS TPOTHO3UPYEMBIN OOBEKT B OyAYIIIEM.

Ilpooykmosas unHosayusi — BHEAPEHUE HOBBIX WJIM yCOBEPIIEHCTBOBAH-
HBIX MPOJTYKTOB.

Ilpooykmosas cmpameeusi — OpUEHTALUSI HA CO3JaHHUE HOBBIX TOBApPOB,
YCIYT, TEXHOJIOTHUM.

lIpoexmuposwux — crieMaAIM3UPOBaHHAsT TIPOCKTHAsI OpPTraHU3aIus, pa3-
pabaTbIBaroIas MPOEKTHO-CMETHYIO JIOKYMEHTAIIHIO.

Ilpocmou eéHympuopeaHu3ayuOHHbLIN UHBECMUYUOHHBIU NPOYecc — CO3/la-
HUE U UCIIOJIb30BaHME HOBIIECTBA BHYTPHU OJHOM U TOM K€ OpraHu3alyu, KOTo-
pO€ B 3TOM ClTydae He MPUHUMAET HETIOCPEACTBEHHO TOBAPHOU (POPMBI.

IIpocToii MEKOpraHU3alMOHHBIN WHBECTULMOHHBIN IMPOLECC — MPEATO-
JaraeT, YTO HOBIIECTBO BBICTYIAET KaK MpeAMET KYIUIU-TIPOJaKH MEXIy Opra-
HU3AIHSIMHU.

Ilpocmobie npoyenmuvie cmagku — MPUMEHSIOTCS K OJTHOM U TOM K€ Tep-
BOHAUYaJIbHOU JICHE)KHOW CyMMeE B TEUCHHUE BCETO NEpUoa HAUUCIICHUS.

Ilpocmobie cmagku ccyoHvlx (0eKypCusHvlX) NpoyeHmos — MPUMEHSIIOTCS
0OBIYHO B KPATKOCPOUHBIX (PUHAHCOBBIX OINEPAIUAX, KOTJIa HHTEPBAJ HAUYKCIIE-
HUS COBIIQJIAa€T C MEPUOJOM HAUUCICHUS (M COCTABJISET, KAK MPABHIIO, CPOK
MEHEE OJHOTO roja) Uiu KOrjia Mociie KaKI0ro MHTepBaia HAYUCICHHS Kpeau-
TOPY BBITUTAYUBAIOTCS TTPOIIEHTHI.

llpoyenmuas cmaeéka — BeIMYMHA, XapaKTEPU3YIOIIash WHTCHCUBHOCTH
HAYUCJICHUSI TIPOILICHTOB.

Ilpoyenmul — 10X0JI OT MPEIOCTABJICHUS KAlUTAJIa B JOJIT B Pa3IMUHbBIX
dbopmax (ccynbl, KPEIUTHl U T. J.) TUO0 OT MHBECTUIIMI MPOU3BOJICTBEHHOIO
Wi (PUHAHCOBOIO XapakTepa.
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Ilpoyeccnas npooykxmosas uHHO8ayus — OCBOEHHUE HOBBIX (DOPM U METO-
JIOB OpraHU3aIuy MPOU3BOJICTBA MPU BHIITYCKE HOBOM MPOIYKIIUHU.

Pacnpocmpanenue unnosayuu — vHbOOPMAMOHHBIN TIporiecc, Gopma u
CKOPOCTh KOTOPOTO 3aBUCAT OT MOIIIHOCTH KOMMYHUKAIITMOHHBIX KaHAJIOB, OCO-
O€HHOCTEN BOCTIpUATHUS MH(POPMAIIUUA XO3SIHUCTBYIOIIUMU CYOBEKTaMH, UX CIIO-
COOHOCTEN K MPAKTUYECKOMY MCIOJIB30BaHUIO 3TOU HH(GOPMALIUH.

Pacwupennviii unnosayuonnwiii npoyecc — CO3JJaHUE HOBBIX MTPOU3BOIU-
TEJIC HOBOBBEICHHS, HAPYIIEHUE MOHOIIOJHUHU MPOU3BOAUTENSA-NIMOHEPA, UTO
MOCPEACTBOM B3aMMHON KOHKYPEHIIMU CIIOCOOCTBYET COBEPILIEHCTBOBAHUIO
MOTPEOUTETHLCKIX CBOMCTB BBIITYCKa€MOTO TOBapA.

Peanvnas cmasxa — HOMUHAIIbHAS CTaBKa MPOLIEHTOB 34 BHIYETOM OXKH-
JaeMbIX (TIpearnoiaraeéMbIX ) TEMITIOB HHOIISIIH.

Peunorcunupune — GyHaaMeHTAIBHOE TMEPEOCMBICIICHUE U PaJUuKaIbHOE
MEePEeNPOCKTUPOBAHNUE JECIOBBIX MPOIECCOB ISl JOCTUKEHUS PE3KUX, CKAYKO-
00pa3HbIX YJIYUYIIEHUM COBPEMEHHBIX MOKa3aTesed NesITebHOCTH KOMIIAHWH,
TaKHX KaK CTOUMOCTb, KAYE€CTBO, CEPBUC U TEMIIbl. PEMHXMHUPUHT OTJINYACTCA
OT MHXUHUPHUHTA TEM, YTO MPU OJHOM M TOM K€ KOHCUHOM LU MEePBBINA MPe/I-
IIOJIAraeT €€ JTOCTUKEHUE HE 32 CUET TPAJAUIMOHHBIX PEIICHUH, a 34 CYET HHHO-
Ballhi, BHEAPEHUS B MPOU3BOICTBA HOBeHIINX nocTrxkennit HTII pst peskoro
yIIy4IlI€HUs pe3yJIbTaTOB MPOM3BO/ICTBA.

Penmabenvnocms unsecmuyuni (anria. profitability index, PI — mHaekc
JIOXOJTHOCTH) — TIOKa3aTelb, MO3BOJISIONIUN ONPEeIeNIUTh, B KaKOW Mepe Bo3pac-
TaeT IIEHHOCTh (PUPMBI B pacyeTe Ha OJIUH PYOJIb BJIOKEHHBIX WHBECTHUIIMI.

Puckosviii kanuman — ocobas hopma BIIOKEHHUS KanuTalla B 00bEKThI MH-
HOBAIIMOHHOM JEATEILHOCTH C BRICOKMM YPOBHEM PHICKA B pacueTe Ha OBICTPOE
MOJIYYECHUE J1I0XO0/1A.

Pyrxosooumens npoexma (B mpuHATON Ha 3amajie TEPMUHOIOTUH — KIIPO-
EKT-MEHEKEP») — IOPUIUUECKOE JIMIO0, KOTOPOMY 3aKa3uMK JACJIETUPYET IMOJI-
HOMOYHMSI 110 PYKOBOJICTBY pabOTamMu HaJl MPOEKTOM: MO TUIAHUPOBAHUIO, KOH-
TPOJIIO U KOOPAUHAIIMKM pabOT YYaCTHUKOB MPOEKTA.

Cemesoe nnanuposanue — rpadoaHATUTUYECKUN METOJ| yIpaBICHUS
npoleccaMu co3fgaHus (MPOEKTUPOBaHMS) JTIOObIX cucTeM. OCHOBHBIM 3JIEMEH-
TOM TIPH 3TOM METO/Ie SBISAETCS CETEBOM Irpad UK.

Cunepeemuueckuti 3¢hgpexm — cucTeMHbIN d(PHEKT, CBI3aHHBIA C TEM, UTO
CHCTEMa Kak IIEJIOCTHOCTh BCETJla XapaKTepU3yeTcss HabOpOM CBOMCTB, MPEBBI-
HIAIOIMM CYyMMY CBOMCTB BCEX JAPYTUX OTIEIbHBIX 3JIEMEHTOB;

- B TEOPUM OpraHU3alui CUHOHUM 3(PdhekTa Koorepaluu AesiTeIbHOCTH.

B psine xoHuenuuii cunepruyeckuii 3pPexT paccMaTpuBaeTcs Kak WHTE-
rpajbHBIA MOKa3aTeab dPPEKTUBHOCTH NEATEIBHOCTH aJAMUHUCTPATUBHOU Op-
TraHU3allNu:
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- 3((heKT HOBOTO KaueCTBA, BO3HUKAIOIIHI B pPE3yJIbTaTe 00bEIMHEHHOTO,
CKOOPAMHUPOBAHHOTO U CHUHXPOHU3HUPOBAHHOI'O B3aUMOJEHUCTBUS PA3ITUYHBIX
BUJIOB MPOU3BOJICTB MOl €IUHBIM YIIPABICHUEM.

Cunmes (rped. synthesis — coeJUHEHHE, COUETaHUE, COCTABIICHUE) — Me-
TOJI HAYYHOT'O MCCIIEIOBAHUS KaKOTo-JIM0O0 MpeAMETa UM SBJICHUSI, COCTOSAIINN
B MMO3HAHUU €T0 KaK €IMHOrO IIeJI0r0, B €IMHCTBE U B3aUMHOM CBS3U €ro 4dac-
TEM.

Crusanus u noenowenusi — (M&A — Mergers and Acquisitions) — o01iee
OMpe/IeICHUE NIl CAEJOK, IJI€ MPOUCXOAUT Mepe/iaya KOPHOPATUBHOTO KOH-
TPOJIs, BKJtOUas MOKynkKy u oOMeH aktuBamu. K crmenkam M&A oTHocsTCs
CIIUSIHHE, TOTJIOIICHUE, CO3[JaHUE AJIbSTHCOB, CAEIKH MO BBIKYIY aKIHUU C HC-
M0JIb30BAaHWEM 3aE€MHBIX CPEJICTB, NPOJaxa OU3HEC-€IUHUI] U APYTUE CIHENKH,
/i€ MPOUCXOIUT Nepeaada KOpIopaTUBHOTO KOHTPOJIA.

CroowcHble npoyeHmuble cmasku — CIoco0 yBEIIUUEHHS BIOKEHHON CyM-
MBI, KOTJ[a TI0 MPOIIECTBUM KaXKJIOTO MHTEpPBAJIa HAYUCJICHUS MEepBOHAYAIbHAS
CyMMa YBEJIMYMBAETCSI HA CyMMY HAYMCIICHHBIX MTPOIIEHTOB.

ConocmasumenvHas 3Kcnepmu3a — CPaBHEHUE MOJIOKEHUS NPEPUITUI
U OpraHu3alyi, MOJydYallnX ToCyJapcTBEHHOE (PMHAHCUPOBAHUE U HE TIOJIY-
YalolMX €ro; BHUMaHUE OOpaliaeTcs Ha CPaBHUMOCTH MOTEHIHUAIBHBIX pe-
3yJBTAaTOB OCYILECTBIIIEMOTO MPOEKTa, YTO COCTABJISET OJHO U3 TpeOOBaHUU
IPOBEPKU IKOHOMHUYECKOM 0OOCHOBAHHOCTH KOHKPETHBIX PEIICHHH 1Mo GuHaH-
CHUPOBAHUIO KPATKOCPOUHBIX U OBICTPOOKYTAEMBIX TTPOCKTOB.

Coyuanvuulti 3¢hghexm — pe3ynbTaT, CIOCOOCTBYIONIUN yAOBIETBOPEHUIO
MOTpeOHOCTEN YesloBeKa M OOIlecTBa, HE MMEIOIINX, KaK MPaBUJIO, CTOUMOCT-
HOM OLEHKHU (yJIy4IlIEHUE 3J0POBbsI, YAOBIETBOPEHUE ICTETUUECKUX 3AMPOCOB
U T. ).

Cmumynupyrowas @yHkyus uHHosayuu — NoOyXAeHUE MpeanpuHIMaTe-
51 TIOCTOSTHHO M3y4aTh CIPOC, COBEPLIEHCTBOBATH OPraHU3AIMI0 MAPKETHUHTO-
BOM JIEATEIIbHOCTH, IPUMEHSThH 00Jie€ COBPEMEHHbIE MTPUEMbI yIIpaBiieHus (hu-
HaHCaMHU (pPEUHKUHUPUHT, OpeHA-CTpaTerusi, 0EHUMapKUHT U JAp.) Ui Moyye-
HUE NMPUOBUIHN 32 CUET peaan3aliid UHHOBAIIUH.

Cmpamezuu uHmMeHCUBHO20 pa3sumusi — YCUIUS MO HAPAIIUBAHUIO TO-
TEHIIMalla OpPraHu3allid B Pe3yJIbTaTe JIYUIIEro HCIOJIb30BAHUS CBOUX BHYT-
PEHHHX CHJI U TEX BO3MOXHOCTEN, KOTOPBIE TPEAOCTABISECT BHEUIHSS Cpea.

Cmpamezuueckuii anbaHc — COTJAIICHUE YYACTHUKOB MEX(PUPMEHHOM
Koonepauu (Kopropalyy) Ha MPOBEAEHHWE KOMIUIEKCA CJIOXKHBIX PadOT Mo
BCEMY UHHOBAIIMOHHOMY ITUKITY.

Cmpamezusi — B3aMMOCBSI3aHHBIM KOMIUIEKC JEMCTBHM BO UMS YKpEIUIe-
HUS KHU3HECTIOCOOHOCTH M MOIIU OTHAEIBHOIO MpeanpusTus (pupMbl) MO OT-
HOIIIEHUIO K €r0 KOHKYpPEHTaM.
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Cmpamezusi cokpawjenuss — yCUIIUsl OpraHU3allMy 10 BBISBICHUIO U CO-
KpaIIEHUIO HEIIeIeCO00Pa3HBIX U3JIEPHKEK.

Cmpaxosanue pucka — niepegadya OonpeaeIeHHbIX PUCKOB CTPAXOBOM KOM-
MaHUU.

Cybvexm ynpaenenusi (B MHHOBAITMOHHOM MEHEDKMEHTE) — OJUH WU
rpyImna CrnerualIucToB, KOTOPbIE C MCIOIb30BAHUEM PA3IMYHBIX MPUEMOB HH-
HOBAIIMOHHOTO MEHE/PKMEHTA OCYILECTRIISIOT 1IeJICHAIIpaBIeHHOE (DYHKIIMOHHU-
poBaHME O0OBEKTA YIIPABIICHMUS.

Cyenaputi — cioco0 OMUCAHUS COCTOSIHUS CUCTEMBI B YCJIOBUSIX HEOIpe-
JENeHHOCTH (HE KOJIMYECTBEHHBIM MPOTHO3, a THUMOTETHYECKas IOCJIeI0Ba-
TEJLHOCTh PAa3BUTHS COOBITHI B OyAyIIIEM).

Texnononuc (Hay4HbI MapK, TEXHOJIOTMYECKUHN MAPK) — KOMIUJIEKC U3 He-
CKOJIBKMX JECSTKOB WMJIM COTEH HCCIIEIOBATENbCKUX YUPEKIECHUN, MPOMBIII-
JCHHBIX GUPM (TPEUMYIIIECTBEHHO MaJIbIX), BHEAPEHUYCCKUX, BEHUYPHBIX Opra-
HU3AIUNA U APYTUX, KOTOPBIX CBA3BIBAET 3aMHTEPECOBAHHOCTD B MOSIBJIEHUU HO-
BBIX UJEU U UX CKOpEUIIEeH KOMMEPIIHATU3AINY.

Tpancuayuonanvras kopnopayus — oOIIECTBO C JOYEPHUMHU HUPMAMU U
dbunmanamMu B pa3aIudyHBIX CTpaHaX.

Ynpaenenue unnosayuounvimM npoexmom — MPOUECC NPUHATHS U peaH-
3alMM YIPABJICHUECKUX PEIICHUM, CBA3aHHBIN C ONpeeeHueM LieNiel, OpraHu-
3aIIMOHHOW CTPYKTYPBI, IIIAHUPOBAHUEM MEPOIPUSATUNA U KOHTPOJIEM 3a XOJI0M
WX BBITIOJTHEHUS, HATIPABJICHHBIX HA Peanu3aliuio MHHOBAIIMOHHOW UCH.

DuHaAHCOB0-NPOMBIULIEHHAs 2pynna — OpTaHU3allMOHHAs CTPYKTYypa,
00bEeIMHSIONIAs] TPOMBIILICHHBIE MPEANPUATHS, OAHKH, TOPTOBBIE OpPraHU3a-
IIUH, CBA3aHHBIE MEXITY COOOW €TUHBIM TEXHOJOTUYECKUM ITUKIIOM JJis MOBHI-
[IEHUS] KOHKYPEHTOCIIOCOOHOCTH TOBapOB U YCIYT.

Dponmuposanue pvinka, Wik GpoHTUHT (OT aHri. front — BEIXOAUTH HA),
— Omepalys Mo 3aXBaTy PbIHKA XO3SIMCTBYIOIIEr0 CyOBhEKTa WK 3apyOeskHOTro
PBIHKA.

DyHKYUOHAIbHbIE cmpame2uu — TPyINa HayYHO-TEXHUYECKUX, MPOU3-
BOJICTBEHHBIX, MADKETHHTOBBIX M CEPBUCHBIX CTPATETH.

@ynxyus (nat. functio — UCTIOIHEHUE, COBEPIIEHNE) YKOHOMUYECKON Ka-
TETOPHUU — BHEIIHEE MPOSIBIICHUE €€ CBOWCTB B 3aIaHHOM CUCTEME OTHOIIEHUM;
GyHKIMM WHHOBAIIMHM XapaKTePU3YIOT €€ 3HAYCHHE B SKOHOMHUYECKOW CHCTEMeE
rocyJIapcTBa U €€ Pojib B X035UCTBEHHOM MpOIIecce.

Xonoune (xonouneosas komnanusi) — hopma opranuzanuu @I, mpeamno-
Jjararomiasl Co31aHue MaTepUHCKOU U JOYEPHUX KOMIIAHUM, T/I€ IIepBas BiajgeeT
KOHTPOJILHBIM MTAKETOM aKIIUK OCTATBHBIX (JIOYSPHUX KOMIIaHHUH).

Llenmpul pazeumus — popma opraHu3allii WHHOBAIIMOHHOTO Mpoliecca,
peanoiararonas Co3IaHue X03sUCTBEHHO CAMOCTOATENIbHBIX MOpa3/IeICHUM,
HE CBA3aHHBIX C OCHOBHOU cepoil NeITeNbHOCTH (DUPMBI.
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Yucmas npusedennas cmoumocms (0T aHTI. net present value, NPV) —
Pa3HOCTh MEXIY CyMMOM YHMCTBIX JUCKOHTHPOBAHHBIX JEHEXKHBIX MOCTYILIC-
HUW OT peayn3allid WHBECTUIIMOHHOTO MPOEKTa U CYMMOW WHBECTHIINH, HEOO-
XOJIUMBIX JUISl peajn3allii 3TOro MPOEKTa; MOKa3bIBaeT LIEHHOCTh (GUPMBI, Ha
KOTOPYIO OHa YBEIMYUBAETCS B pe3ysibTaTe peaju3alii HWHBECTUIMOHHOTO
MIPOEKTA.

IKoHoMUYeckas 2 pekmueHocms UHHOBAYUYU — PE3YJIHTAT, MOJTydaeMbIi
B XOJI¢ BJIOXKEHHUS PECYpPCOB (IICHEKHBIX, MaTePHAIbHBIX, HHHOPMAITMOHHBIX,
paboueil cuiibl) B HOBBIM MPOAYKT WM ONEpanyio (TEXHOJIOTHUI0) U 00Jia1ao-
U ONPeEICHHBIM MOJIE3HBIM 3¢ (HEeKTOM (BBITO/ION); APYTHUMHU CIIOBAMH, 3TO
OTHOIIIEHHWE YKOHOMHYECKOro 3(ddeKxTta OT BHEAPECHHs] WHHOBALMM K 00ycCIO-
BUBIIIMM €T0 3aTpaTaM.

Appexm — nOCTUTAEMBI pe3ysIbTaT B €ro MaTEepUAIbHOM, JCHEKHOM,
COIIMAJIbHOM BBIPAXXEHUM; Pa3HUIIAa MEXITY pe3yJbTartaMu W 3aTpatamu (abco-
JIOTHAS BEJIMYMHA).

Appexmusnocms — pe3yJbTaTUBHOCTh MpOLIECCa, OMEpaIuu, MPOEKTa,
omnpejensieMasl Kak oTHouieHue 3hdekra, pe3ynabTata K 3aTpaTaM, 00yCIOBUB-
IIMM €T0 TOJy4eHHE; OTHOIIEHHE TTOJIYYeHHOTO pe3yJibTaTa K BHI3BABIIUM €TO
3aTpaTtaM (OTHOCUTEIbHAS BETUYNHA).

Ipgexmusnocms uHHOBaYUN — UX CHOCOOHOCTH COEperatb COOTBETCT-
BYIOIIl€€ KOJIMYECTBO TPY/la, BPEMEHH, PECYPCOB U JCHEKHBIX CPEACTB B pacue-
T€ Ha €JUHUIY BCEX HEOOXOJMMBIX W MPEIIoaraéMbIX Mojae3HbIX 3(PEeKTOB
CO3/1aBa€MbIX MPOAYKTOB, TEXHUUECKUX CUCTEM, CTPYKTYp. Pazmep addexra ot
peanu3anuyu UHHOBALMM HEMOCPEACTBEHHO MPOSIBISETCS B CIAEAYIONIUX 3HAYe-
HUSX: a) IPOIYKTOBOM (YJy4IlIEHHE KAa4eCTBa U POCT TOBAPHOTO aCCOPTHUMEH-
Ta); 0) TEXHOJIOTUYECKOM (POCT MPOU3BOUTEILHOCTH TPYAa U YIyUIlIEHHUE €TO
yCIOBUH); B) (DYHKIIMOHATBHOM (pOCT 3(PhHEeKTUBHOCTH yIpaBieHUs); T') COIH-
aNnbHOM (yJIy4llIEeHHUE KauecTBa >KU3HU).
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TecTbl Mo TucHUuIInHe « UHBECTUIIMOHHBIN MEHEIKMEHT»

Bapuanm 1

1. CymecTrByeT MHOroo0pasue B TPAKTOBKE MOHATHUS «HHBecTHHHMN». OT-
pakeHa JiM CYIIHOCTh NMOHSATUS B MPUBEJIEHHBIX ONpe/IeTeHUusAX:

A) TOTOK BJIOKEHHSI CPEJCTB, C ONPENEICHHOMN 11eJIbI0 OTBICYEHHBIX OT HEMO-
CPEICTBEHHOTO OTPEOJICHMUS;

B) nonrocpounbie BIOKEHUS KamuTajla B pa3iuyHbie chepbl SKOHOMUKH C I1e-
JIBIO €r0 COXPaHEHUs U YBEITUYECHUS;

B) neHexHbie cpeqcTBa, IIEHHbIE OyMarv, MHO€ UMYIIIECTBO, BKJIA/IBIBAEMBIE B
OOBEKTHI MPEINPUHUMATEIBCKON IESITEILHOCTH B HENSAX MOTYyUYCHUSI TPUOBLINA U
JOCTKEHHSI THOTO TI0JIe3HOTO 3 deKTa.

2. B coBpeMeHHOM POCCUIICKOH IKOHOMHYECKOH JIUTepaType NOHATHE «UH-
BECTHLUI» UCCJIEAYETCH CHACAYIIUMA ABTOPAMM:

A) A /1. CaxapoBbivM; b) JI.JI. UronuHoW; B) H.B. Uromunsim;

I') B.B. KoBaneBsim; 1) I'.A. JleHuCoBBIM; E) I1.JI. Kanuna

3. K OCHOBHBIM NMPU3HAKAM WHBECTUIIMH OTHOCSTCS:

A) TIOTeHIMaIbHas CIOCOOHOCTh MPUHOCHUTH JOXO/T;

b) ucnons3oBanue pasHOOOPa3HBIX MHBECTULIMOHHBIX PECYPCOB;
B) yBenuyenue ypoBHS UHQIISAIUN;

I') Hanmnume cpoka BIOKEHUSI.

4. B 3aBucuMocTH 0T cepbl, B KOTOPYK) HANPABJISIOTCH MHBECTUIUU, W
XapakTepa J0CTUIraeMOoro pe3yJibTaTa HHBECTHIMH JCJATCH HA CleAyHImne
rpyninbi:

A) buHaHCOBBIC NHBECTHUIINY; b) peanbHble MHBECTULINU;

B) KOHKJIIOJIEHTHbIE THBECTULIMH.

S. MuBecTuumnu Kiaaccuguuupyrorcs no ¢popme:

A) IeHEXKHbIE CPEACTBA U UX SKBUBAJICHTHI; B) zemus;

B) 31anus, coopyxeHus: u 000py/1I0BaHUE; I') odbdmiopubie 30HBHI;
/1) “MyI1IeCTBEHHBIE TIpaBa.

6. UnBecTuuu kaaccuGuuUpyOTCs M0 YYaCTHI0O HHBECTOPA B HHBECTUIIU-
OHHOM IIpolecce:

A) npsiMbI€; B) xocBeHHbBIE (OTTOCPEIOBAHHBIC);

I') camoperynupyronmecs; ) noprdenbHbIE.
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7. IloHsiTHEe «MHBECTUUHOHHBIN MPOEKT» MOKHO PACCMATPUBATH B CJIe-
AYIOIIMX aCHEeKTax:

A) Kak JeATeNpbHOCTh, MPEANONATrarollyl0 OCYIIECTBICHUE KOMIUIEKCa MEpO-
npuUsATUN (MHBECTULIMOHHBIN MPOIIECC);

b) kak cuctemy OpraHu3allMOHHO-TIPABOBBIX U PaCUETHO-(DMHAHCOBBIX OKY-
MEHTOB (MHBECTUIIMOHHBIN OM3HEC-TIJIaH);

B) kak HEKOMMeEpUECKOe MPEANPUATHE WU OOLIECTBEHHOE 00bEeTMHEHHUE.

8. He siBasiloTCH moka3zaresiMu OOI:KeTHON 3((PeKTUBHOCTH WHBECTUIIM-
OHHOI0 MPOeKTa:

A) 610/1KeTHBIN 3P HEeKT OT BpPEMEHHOTO 11ara OCYIIECTBICHUS MPOEKTA;

B) uHTEerpasibHBIN  O1OKETHBIN dPQEKT, paCCUNTHIBAEMBIN KaK CyMMa JTUCKOH-
TUPOBAHHBIX OIOKETHBIX 3PHEKTOB;

B) neHexxHas cymma, BHECEHHas] B 0aHK Ha XpaHEHHE Ha OMpEeIeSICHHBIX YCIIOo-
BUSIX.

9. He npusHawTcs cy0beKTaMi MHBECTUIIMOHHOH JeATEJILHOCTH (IO 3aK0-

HY):

A) NuBecTop; b) 3aka3uuk;

B) Iloapsimuuk; I') Ilonp3oBaTennb OOBEKTOM;
1) lepuBatus.

10. YUTo u3 HMKEe NEePeYUCJIEHHOIr0 He pacCMaTpuBaeTcs, (M0 3aKOHY) KaK
¢opMbI M MeTOAbI TOCYJAPCTBEHHOr0 PeryJiHpPOBAHUS WHBECTHLHOHHOI
IeATEJbHOCTBLIO?

A) aIMUHUCTPATUBHBIE (IPSIMBIE) METObI PETYIUPOBAHNS;

B) COBOKYMHOCTH CPEICTB YAaCTHOTO MPEANpUsATHS (TMOTEHIIMAT) HAXOASIIUXCS
MOJ1 €T0 KOHTPOJIEM;

B) skoHOMUYECKHE METOJbI (HAJIOTOBbIE JIBI'OTHI, CTABKM Ha MHBECTUIIMOHHBIE

pPECYPCHI).

11. CymHoOCTh NMPOCTOro (CTATHCTHYECKOr0) METOAa pacyera HOPMbI MNPH-
ObLIM HHBECTHIIMOHHOTO MPOEKTA MOKHO BhIPa3uTh hopMy.10ii:

A) HOpMa MPUOBUTA = PHIHOYHASI CTOUMOCTD aKIUH / TPUOBLIL HA aKIIHIO;

b) HopMa nipuObUTH = YuCTas MPUOBLTH / MTHBECTUITMOHHBIE 3aTPATHI;

B) HOpMa mpuOBUTH = BBIpYUYKA OT peaau3aiuu / CPeIHSsI BETUIHMHA 000POTHBIX
aKTHUBOB.

12. /IuCKOHTUPOBAHHBIE METOAbI OLIEHKH 3()(PeKTUBHOCTH MHBECTUIIHOHHO-
ro NMPOeKTa XapaKTepu3yTCH:
A) y4eToM BPEMEHHOW CTOMMOCTH JCHET;
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b) nons3oBarensamMu (GUHAHCOBON OTYETHOCTH — IOPUIAUYECCKUMH JIUIIAMU;
B) nonp3oBarensMu GUHAHCOBON OTUYETHOCTH — PU3UUECKUMU JTUIIAMHU.

13. Kakue U3 npuBeeHHbIX YTBEPKICHUN ABJISIOTCH BEPHbIMU?

A) cMbICT TIOKazaTesst — uucTas Tekymas crouMocts (NPV) 3akmouaercs B
CpPaBHEHUH TEKYIIEH CTOMMOCTH OYIyIIUX JIEHEKHBIX MOCTYIUICHUN OT peaju-
3aIluy MPOEKTa ¢ UHBECTUIIMOHHBIMU PACcXOJaMH HEOOXOJIUMBIMH JIJIsl €r0 pea-
JV3alNH;

B) ecnu Tekymas CTOUMOCTh OOJIbIIIe THBECTUIIMOHHBIX U3AEPKEK (T.€. BEIUYU-
Ha NPV nmeeT mosoXuTENbHYIO BEIUYMHY) TO 3TO COOTBETCTBYET II€JIECO00-
Pa3HOCTH peATU3ALMU POEKTA;

B) ecnu Tekyiiasi CTOMMOCTbh MEHbIIIE MHBECTUIIMOHHBIX U3AEPKEK (T.€. BEIUUH-
Ha NPV wumMeer oTpuliaTenbHyl0 BEJIMYHUHY) TO 3TO COOTBETCTBYET II€JIECO00-
Pa3HOCTH peaNN3alNHi TPOEKTA.

14. ITox HeMaTepUATBLHBIMYA AKTUBAMHY MOHUMAETCS:
A) UHTEJUIEKTyalbHast COOCTBEHHOCTb;

b) umyniecTBeHHBIE TTpaBa;

B) otnoxxeHHbIe (KanUTaIU3UPOBAHHBIE 3aTPAThI);

I') KOHBIOHKTYpa PUHAHCOBOTO PHIHKA.

15. Kakue cymecTBylOT CHoOcOObI HAYHMCJIEHUS AMOPTHU3allMH OCHOBHBIX
¢ounxos:

A) TMHEHUHBIN CIIOCo0;

B) cmoco0 yMeHbIIaeMOro 0CTaTKa;

B) cnioco6 crimcaHusi CTOMMOCTH 110 CYMME YHCe JIET CpoKa MOJIE3HOTO HCIIOJb-
30BaHUS;

I') cnoco0® criMcaHus CTOMMOCTH TPOMOPIHOHAIBHO 00BEMY MPOIYKIMHU (pa-
0oT);

) crocob mnpu3HaHUSA NOPEANPUITHS HEIUIATEKECIOCOOHBIM € JaIbHEHIITUM
CIIUCAaHUEM OCHOBHBIX (DOHJIOB.

16. Yyer undusaumu, CONPOBOXIAEMOMN NMaJeHUEM MOKYNATEIbHON CIOCO0-
HOCTH JIeHer He00X0AuM:

A) 1Ipu pacuere HapalleHHOW CyMMBI JI€HET;

B) ipu onpeneneHny pealbHON CTaBKHU IIPOLICHTOB;

17. HenocpeacrBeHHoe yCKOpeHHe 000PAYMBAEMOCTH O0OPOTHOI0 KAIUTAJIA

MOKeT OBITh MOJIy4€HO IO CJIeIYIOUUM OCHOBHBIM HANPABJIEHUSIM:
A) cokpalleHrue NpogOKUTEILHOCTH IIUKIIA;
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bB) yaydiiienue opranu3anu MaTepUagIbHO-TEXHUUECKOTO CHAOXKEHUS;

B) yckopeHnue oTrpy3Ku NpoayKIuu;

I') cokpamenre BpeMeHN HaX0KICHUS CPEJCTB B ACOMTOPCKON 3a/10JIKEHHOCTH;
/1) TIOBBIIIEHHWE YPOBHSI MAPKETUHIOBBIX MCCIIEAOBAHUI;

E) cnoco0oM yCKOpEHHOTO HAaYUCIICHUs] aMOPTHU3AINH.

18. BrIpyuka, KaKk OCHOBHOIl HCTOYHUK COOCTBEHHBIX (PMHAHCOBBIX pecyp-
COB NMpeaNnpUATHs, (POPMUPYETCH MO CJIAEAYIOIUM HANPABJICHUSIM:

A) OCHOBHOMY; b) unBecTUIIMOHHOMY

B) ¢punancoromy; I') 3aemHOMYy.

19. Kakue u3 nepeymcjIeHHbIX MOHATHA HMCHOJIb3YIOTCH B IOJIOKEHUU O
NoAPAIHBIX TOprax B P®:

A) NOJpsAHBIE TOPTH; B) o0bexT Topro;  B) mpeamet Topros;

I') rennepuas nokymenrtanus; /) maymansHas ueHa; E) odepenr; X)
aJTbTEPHATUBHOE MPEJJIOKECHUE.

20. IHBeCTULMOHHAA IeSATEJbHOCTh AKTUBM3UPYETCS CJOACAYIOIUMHA MyTs-
MM

A) COBEpIICHCTBOBAHUE 3aKOHO/IATEJIHLCTBA;

B) cTpaxoBaHue UHBECTUIINIA;

B) crabunu3amnus OTHOIICHUH COOCTBEHHOCTH;

I') unpopmanmonHoe odbecneyeHue;

JI) rocyaapcTBEHHAs! TOAAECPHKKA,;

E) co3nannem nojicTaBHbIX (PUPM — OJTHOJTHEBOK;

21. UudpacTpyKTypHbIC OrPAaHUYCHUS, KOTOPbIE CACPKUBAET NPUTOK HH-
BecTULMH B dJkKOoHOMUKY Kauy:kckoit o0s1acTm:

A) OTCYTCTBHE OATOTOBJICHHBIX IIOMIAJI0K ISl pa3MEIIEHUS ITPOU3BOJICTB;

B) orpaHn4YeHHOCTD JIEKTPUYECKUX MOIIHOCTEN

B) umeromascs cetb aBTOMOOMIIBHBIX JOPOI HE COOTBETCTBYIOT COBPEMEHHBIM
Harpys3kam;

I') BbICOKUI ypOBEHh N3HOCA KOMMYHAJbHON HH(PACTPYKTYPHI;

JI) COKpalleHHE YHMCIEHHOCTH TPYIOBBIX PECYpCOB U UX KBAIU(DPUKAIMOHHBIN
COCTaB.

22. YCTaHOBHTE COOTBETCTBHE MEKIAY NMOHSITHUSIMH U ONpeaeJeHUussMHU (MoKa-
3aTeJISIMH):

Ouenka OOIIECTBEHHONM M KOMMEpYeCKOM 3(P(PEKTUBHOCTH HHBECTUIIMOHHOIO
MPOEKTA OCYIIECTBIISIETCS MO CIAEAYIONIUM MOKA3aTEISIM:
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IonsiTue IHoka3zaTeau
A) O6mectBeHHast S3PHEKTUBHOCTS | 1) YUCTBIN JUCKOHTUPOBAHHBIN JOXO/T;
MPOEKTa 2) BHYTPEHHSSI HOpMa JTI0XOAHOCTH;
3) UHAEKC JOXOIHOCTH;
4) cpoK OKyaeMOCTH.
b) KomMmepueckas 3pdhekTuBHOCTE | 1) YUCTBINA TUCKOHTUPOBAHHBIN JTI0XOT;
MPOEKTA 2) BHYTPEHHSSI HOpMa TOXOAHOCTH;
3) MHAEKC JOXOIHOCTH;
4) CpOK OKYyIa€MOCTH.

23. 3anuiure cjioBa, IPOIYIIEHHBIE B CIEAYIONUX (pazax:

A) MeToanueckue peKOMEH AU 110 olleHKe 3 (PEeKTUBHOCTH MHBECTUILIMOH-
HBIX POEKTOB yTBEPkKAECHbI MUHUCTEPCTBA-

MU :

B) nBecTuiimonHbie MPOEKTHI 110 B3aUMHOMY BIIMSTHUIO KBATUDUITUPYIOTCS
CIEAYIOUIUM 00pa3oM: HE3aBUCUMbIC, AIbTEPHATUBHBIC U :
B) [lokazaTensimu 3¢ (PeKTUBHOCTH UCTIOIB30BAHUS OCHOBHBIX (DOHIOB SIBJISI-
10TCs: (DOHI00Taua U
I') PeanbHo HapanieHHast cymMMa JIEHET ¢ y4eTOM UHOIIAINN MOKET 6BITB pac-
CUMTaHA UCXOJS U3 HapaleHHOW CYMMBI
JICHET.

1) 1o sxoHOMHMUYECKOMY coepkaHuto (chepaM 000poTa) 000POTHBIE CPEACTBA
JeNSATCS Ha 00OPOTHBIE MPOU3BOJICTBEHHBIE (DOHIBI U

IV. 3ananue Ha ycTaHOBJIEHHE NOCJIE0BATEIbHOCTH.

24. YcTaHOBHUTE MOCJI€I0BATEILHOCTh OCYIIECTBJICHHS] HHBECTHIIHOHHOTO
HHUKJIA (MepHoJ BpeMEHH MKy HAYAJI0OM OCYIIeCTBJIEHUSI MPOEKTA U €ro
3aBeplLIeHUEM):

A) TIpeTMHBECTUIIMOHHAS (a3a;

b) onepannonnas da3za (Mpou3BOJACTBEHHAS);

B) unBectutimonnast ¢asa;

J1) nukBuaanuoHHas ¢asa.

V. 3anaua

24. Ilpeanpusitue TJIAHUPYET BIIOXKUTH JEHBIU B MNPUOOPETEHHE HOBOTO
npucrocooIeHus1, koropoe ctouT $3170 u mMeeT cpok ciry>kObl 4 roaa ¢ HyJe-
BOM OCTAaTOYHOM CTOMMOCTHIO. BHenpeHne mpucrnocoOiIeHus: Mo OIeHKaM IIo-
3BOJISIET 00€CTIEUNTh BXOAHOMU JeHe HbIH MoTOK $1000 B TeyeHne KaKao0ro ro-
na. PyKoBOACTBO MpeanpusTUs O3BOJISIET MTPOU3BOUTH HHBECTUIIMHU TOJIBKO B
TOM cllydae, Korja 3To MpUBOIUT K oTaade XoTs Obl 10% B rox. [IpousBenem
OOBIYHBIN pacyeT YUCTON MPUBEICHHON CTOMMOCTH.
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Tabauya 1. TpanuunonHbiii pacuetr NPV
(4yucTasi npuBeIeHHAA CTOMMOCTD)

Cymma MHoxurens Hacrosiuee
T'on(er)
JCHET I[I/ICKOHTI/IpOBaHI/IH 3HAQUYCHUC
Mexommas mHBECTH- oo | ($3170) 1 ($3170)
U
HE;’I‘OBOH MPUTOR 2| 1 4y | $1000 3.170 $3170

PemuTe, COOTBETCTBYET JIM 11€1€COO0OPA3HOCTH peaTn3alis MPOeKTa.

Tect mo pucuuminue «MHBecTUIMOHHBIA MEHeIKMEHT)»

Bapuanum 2

1. JxoHOMHMYeCKas TeOpusl BblaejsieT ceayrinue (pakTopbl IKOHOMH-
YeCKOro pocra:

A) MHBECTULIMY B OCHOBHOM KaluTal;

b) yBennueHune KOIM4YecTBa U Ka4yeCcTBa TPYAOBBIX PECYPCOB;

B) Hay4yHO-TeXHMUYECKUN Tporpecc (MOBBIMIAOIIANA TPOU3BOUTEIBHOCTD TPY-
Jla U KaruTan);

I') cTsixaTenbCTBO Kak (yHAaAMEHTAIHLHOE CBOMCTBO (PUHAHCOBON CHCTEMBI;

J{) CTPYKTYypHO-3KOHOMUYECKUM (akTOop (KAa4ecTBO 3aKOHOJATENbCTBA, HAJM-
Y1e UHCTUTYTOB, MOBEJICHUE XO3IUCTBYIOIIUX CYOHEKTOB).

2. llpaBureabcrBenHass Konunenuust passutusi Poccuu m0 2020 roxa, Ha
001IeIKOHOMHUYECKOM YPOBHE NPeyCMATPHBAECT:

A) pacmIMpeHHOE BOCIIPOU3BOJICTBO;

B) ctpykTypHbIe TpeoOpa3oBaHus;

B) noBbIlIeHNE KOHKYPEHTOCIIOCOOHOCTH OT€UECTBEHHON MPOAYKIINH;

I') pa3mernenre akTUBOB B 0 (PIIOPHBIX 30HAX;

/1) pellieHrne couuagbHO-3KOHOMHYECKUX MPOOIIEM.

3. UuBecTHINM KJIACCUPUIUPYIOTCS MO0 00bEKTAM BJIOKCHUS

A) B pealsibHbIE CpeJICTBA (3€MJIsl, 3/TaHKsI U UHBIE OCHOBHBIE CPEJICTBA);

B) B ¢unaHcoBbie cpencTBa (IieHHBIE Oymaru, BajltoTa, CTPaXOBbIE MOJUCHI U
WHBbIC (PMHAHCOBBIE HMHCTPYMEHTHI);
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B) B HedrHaHCOBBIE CpeICTBa (AHTUKBAPHUAT, JparMeTasuibl U Mp.);
I') B bopBapaHbIe CAEIKY;
1) B HEMaTepuaibHbIe aKTUBHI (00Opa30BaHKe, 3APaBOOXPAHCHHE H TIP.)

4. XapakTepuCTUKAMH TEPPUTOPHH, KAK COLMAIbHO-IKOHOMHYECKOU CHC-
TeMbl, B KOTOPOM NMPOTeKAeT MHBECTULIMOHHBIN MPOLIECC, ABISIOTCH:

A) OTKPBITOCTB; b) cnoxHOCTS; B) 1BONCTBEHHOCTD;

I') akTUBHOCTB; /1) 3aMKHYTOCTb; E) HeomHOPOAHOCTE;

7K) neneHanpaBI€HHOCTS.

S. B 3kxoHOMMYecKO#l JiuTepaType onpeaeaeHbl OCHOBHbIE IMMOAX0AbI K pac-
KPBITHI0 JKOHOMHUYECKOIr0 COJep:KaHusA OM3HeC-IUIAHA MHBECTUIMOHHOIO
NPOeKTAa:

A) KaK JOKyMEHTa, MPEIOCTaBIIEMOTO MOTEHINAIBHOMY MHBECTOPY C LEJBIO
MOOUIU3AIUN PECYPCOB;

b) xakx BHYTpPEHHEro TOKYMEHTa, MPEIHA3HAYEHHOTO I aKIUOHEPOB U Me-
HEHKEPOB (a, 11 UHBECTOPA TOTOBUTCSI HHBECTULIMOHHOE TIPEII0KECHUE);

B) o0a noaxoza, Tak Kak CTPYKTYPHO OM3HEC-IUIaH U MHBECTUIIMOHHOE Mpe-
JIO’KEHUE MAJIO, YEM OTJIMYAOTCS.

6. K uncay nonoJiHMTEIbHBIX MOKAa3aTe el (pa3padaTbiBaeMbIX HA OCHOBE
nokasarejeil rogoBbIX 0H/I:KeTHBIX 3¢ eKToB) 0I01KeTHOH IPPeKTHBHO-
CTH MHBECTUIIMOHHOIO MPOEKTA OTHOCSHT:

A) BHYTPEHHIOIO HOpMY OO/ KETHOM 3(hPEKTUBHOCTH;

B) cpok okynmaemMocTn OFOKETHBIX 3aTpaT;

B) crenens (prHAHCOBOrO Yy4acTHs TOCyJapcTBa (pEeruoHa) B peaau3aiuy mpo-
€KTa;

I') Hopma IpuOKLTH (PUPMBI PEATU3YIOIICH TTPOEKT.

7. CteneHb (pUHAHCOBOIO Y4acTHsl TOCyIapcTBa (PeruoHa) B peajn3anuu
NMpoeKTa paccuuThiBaeTcs mo gpopmy.ie:

A) cteneHb (DMHAHCOBOTO y4acTUsl = UHTErPAIbHbIE OI0/I)KETHBIE JOXO/IbI / UH-
TerpajbHbIC 3aTpaThl MO OIOJKETY, paCCUUTHIBAaEMbIE Ha YPOBHE TOCYJapCTBa
(peruoHa);

B) crenens hbuHAHCOBOTO y4acTHs = BBIpYYKa OT peaiu3alluM / CPETHSS BEIH-
YUHa 00OPOTHBIX AKTHUBOB;

B) crenenb (pUHAHCOBOTO y4YacTUs = CPEIHssl ACOUTOpPCKAas 3aJ0JKEHHOCThH /
BBIpYUYKa OT pean3aiiiu.

8. Coaepkanue omepannoHHO# (NMPOU3BOJACTBEHHON) (a3bl peaju3aluu
HHBECTULIMOHHOTO MPOEKTA 3aKJII0YaeTC:
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A) B 3aKyIIKax CBIPbS;

bB) B npon3BOJICTBE U COBITE TPOAYKIUY;

B) B npoBeA€HUM B3aMOPACUYETOB C KOHTPAT€HTAMU;

I') B aHam3e JIEHEKHBIX MOTOKOB U OIleHKE 3P PEKTUBHOCTH;
1) B onipesienieHn 00bEMOB U CPOKOB MHBECTUPOBAHUSI.

9. ®uHAHCOBasA pPeHTAa (AHHYWTET) ONMMCHIBACTCS CJEIYIOIUMH OCHOBHBI-
MU NIapaMeTpaMMu:

A) YJICHBI PEHTHI;

b) nepuon peHrsi;

B) cpok peHTsl;

I') mporieHTHas cTaBKa;

J{) cTOUMOCTH (PUPMBI.

10. He siBISIlOTCH TONOJHUTEIbHBIMY IAPAMETPAMHU aHHYUTETA:
A) 4HCIIO TUIATEXKEN B TOLY;

b) 4uncno HaunciIeHn MPOLIEHTOB;

B) MOMEHTBI TPOU3BOACTBA IJIATEXKEM;

I') 6pokepckoe BO3HArpaXKIEHNUE;

) craBka pepriHaHCUPOBAHMUSI.

11. PenTa npenymepanio, o BpeMeHH, BbINJIAYUBACTCS:

A) B KOHIIE KaXJIOT0 MEPUO/Ia;

B) B 3aBUCHMOCTH OT MPOJOJKUTENHHOCTH TIepruoaa GUHAHCOBOM PEHTHI;
B) Heo1HOKpATHO, B TEUEHHUE TO/1A;

I') peHTa, WieHbl KOTOPOM BBIIUIAYMBAIOTCS B HaYaje roja.

12. /IUCKOHTHPOBaHHbIE MeTOAbI OLEeHKH 3((PeKTUBHOCTH MHBECTHULHOH-
HOI'0 MPOEKTA XapaKTepUu3ywTCs TeM, YTO:

A) YUUTBHIBAIOT BPEMEHHYIO CTOMMOCTD JICHET;

B) ncnons3yroT npuHATHIE B MUPOBOM IIPAKTUKE MTOKA3aTEelH;

B) Mo3BOJISIOT ONpPENeIUTh KOMMEPUECKYIO U OOIIECTBEHHYIO 3 (PEKTUBHOCTD
IIPOEKTA.

13. Uto nouuMaetcs moja nmoxkasareaeMm NPV:
A) 4ncTas NpUBEICHHAS CTOUMOCTB;

bB) 4uCThIl TUCKOHTUPOBAHHBIN JOXOI;

B) 4nCThIN IPUBEICHHBIN JOXO;

I') uaTerpanbHbIi 3G PeKT.
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14 KputepueM OTHeCEHHS] MMYIIIECTBA NMPEeANPUATHS K OCHOBHBIM GoHIaM
SIBJISIETCS

A) HUCTIOJIB30BAHHUE B TEUEHHUE MEPHUO/IA, MPEBBIIIAIONIETO 12 MECSIEB;

b) pa3smep komnanuu;

B) oTpacneBas npuHaIIEKHOCTB;

I') oprann3animoHHO-NIPaBOBAs MIPUHAJIEKHOCTb.

15. Ha omeHKy cOCTOSIHUSI OCHOBHBIX (DOHI0B NPeANPHUSATHS, HEMOCPEACT-
BCHHO, BJIUSIIOT:

A) HaTypaapbHOE U3MEPEHHUE;

b) cTonmocTHAs OLICHKA;

B) TexHMYECKHI COCTAB U MTPOU3BOJICTBEHHBIE MOIIIHOCTH;

I') nuBHIEHAHAS MOJUTHKA.

16. loroBop crpouteabHoro noapsaaa (B coorsercreum cr.740 I'K P®) 3a-
KJIIOYAETCH € HeJIbIo:

A) CTPOUTENBCTBA U PEKOHCTPYKIIHH;

bB) BBINOJIHEHUSI MOHTAXXHBIX U ITyCKO-HAIAJ0YHbIX padoT;

B) npoBeieHUs KamMTaaIbHOTO PEMOHTA 3[IaHUN, COOPYKEHHUM;

I') nonydenust THGIAAIUOHHBIX IPEMUMU.

17. Kako#l u3 nepe4ymc/eHHbIX (PAKTOPOB He ompeaessieT BeJUYHHY 000-
POTHBIX CPeICTB, 3AaHATHIX B IPOU3BOACTBE:

A) IIUTENIBHOCTH MPOU3BOJACTBEHHOIO 1UKJIA;

b) ypoBeHb opranuzanuu Tpyna;

B) pa3BuTre TEXHUKU U COBEPLICHCTBOBAHUE TEXHOJIOTHM;

I') ntmHAMUYECKui CTEPEOTHIL.

18. Kakoe u3 nmepe4ucieHHbIX ONpeleIeHUd TeMIIOB OCYLIeCTBJICHUS HUH-
HOBAIMU HE COJAEPKUTCH B KIACCUPUKALMMN:

A) OBICTpBIE;

b) 3aMeneHHbIE;

B) 3aryxarouiue;

I') paBHOMEpHBIE;

JI) HapacTarouue;

E) ckaukooOpa3HbIe;

7K) npunioHHsbIE.

19. Ucxoas u3 B3aUMOCBSI3H IEHbI U MOKYNATEJIbHON CIIOCOOHOCTH JI€HeET,
KaK#e yTBeP:KJAeHUs] MOKHO CHUTATH BEPHBIMU:
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A) ecnu pacTeT LeHa Ha TOBAPHI U YCIYTH, TO OKyHaTelIbHasi CIIOCOOHOCTD Jie-
HET maaaeT (B yCIOBUSAX HHGISAIUN);

B) ecnu pacrer 11eHa Ha TOBaphl M yCIYTH, TO MOKYyMaTelIbHas CIIOCOOHOCTS Jie-
HEr pacTeT (B yCJIOBUIX UHQIISINN);

B) cHMKEHUE LIEH COMTPOBOKIAETCS POCTOM MOKYMATEbHON CTOMMOCTH JICHET.

20. Kakas mpo0Oaema oka3piBaeT Ham0ojiee CHJIbHOE OTpPHUIATEIbHOE
BJIMSIHHE HA PErHOHAJIbHYI0) MHBECTHIMOHHYIO AeAiTeJbHOCTH B Kauryik-
CKOM o0Js1acTH:

A) OTCYTCTBHE HOPMATHUBHO-IIPABOBOM 0a3kbl;

B) cnabas undopmanmonHas moaaepKKa;

B) HekaueCTBEHHBII MOHUTOPUHT PEATM3aliU MPOEKTOB;

I') KoTMYEeCcTBO M KaY€CTBO TPYAOBBIX PECYPCOB.

21. OTTOKaMH MO MHBECTUIMOHHOM 1eATEJILHOCTH SABJISIIOTCSA:

A) BBIIJIaTa MPOILIEHTOB (11O OMEPAIMOHHOMN AEATEIHLHOCTH);

bB) BblIIaTa OCHOBHOW CyMMBbI KpeIUTa U AUBHUJCHAOB (110 (UHAHCOBOU Jes-
TEJIBbHOCTH);

B) 3aemHBIE CpeAcTBa.

II. 3apanust Ha YCTAHOBJICHUA COOTBETCTBHUA.

22. YCTaHOBUTE COOTBETCTBUSA MEKAY NIOHATUSIMUA U ONIPEACICHUSAMMU.

HonsaTus Omnpenenenus

l.MuBecTumonHas npusiekareiab- | A. COBOKYIMHOCTh MHOTUX OOBEKTHB-
HOCTb HBIX IPU3HAKOB, BO3MOXHOCTEMH,
CPEACTB, U O'paHUYECHUMN, 00YCIIaBIIH-
BAIOIINX BO3MOKHOCTh IIPUBJICUCHUS
WHBECTUIIM B OCHOBHOM KaIlUTaJl pe-
THOHA.

2. THBECTUIIMOHHBIN PUCK b. BeposATHOCTB ITOTEPH BIOKEHHBIX
WHBECTOPAMU B 3KOHOMHUKY PETHOHA
CpPEICTB M J0X0/1a OT HUX.

3. TpynoBo# moTeHIHAI B. CoBoKynHas nmokynaTeiabHas Cro-
COOHOCTb HaceJICHUs
4. IToTpeOUTENHCKUI TTOTEHITHAIT I'. YpoBenb oOpa3oBaHus HaCEICHUS

1 obecrieueHus CCKTOPOB 3KOHOMMU-
KN KBaJ'II/I(I)I/H_II/IpOBaHHBIMI/I KaJlpaMHu.
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5. [Ipon3BOACTBEHHBIN MOTEHIIAAI . CpennenyiieBoit 00beM HAJIOT000-
naraeMoi 0a3bl, MPUOBLUILHOCTH pa-
OOTHI MPENPUATHNA, CTPYKTYpa pac-
XOJIOB M JIOXOJIOB.

6. ®UHAHCOBBIN MOTEHIINAT E. CoBOKYMHBIN pe3yiabTaT X03MiCT-
BEHHOM JI€SITEbHOCTH HACEIEHU,
ONPEACIICHHBIN CPEAHENYIEBBIM
o0bemoMm BPII.

7. UnctutynuoHanbHbiid moteHiman | 2K. Crenens paszBuroctu uddpa-
CTPYKTYPBI, YPOBEHb pa3padOTOK, U
BHEJIPCHUS WHHOBAIU.

8. IHHOBAaTMOHHBIN MOTSHIIAAIT 3. CreneHb pa3BUTHUS BEAYIIIUX UH-
CTUTYTOB PHIHOYHOW YKOHOMHKH.

II1. 3aganust HA 3aM0JIHEHHE MPOIMYCKOB.

23. 3anuuuTe CJI10BO, MPONYLIEHHOE B cJeayromux ¢gpasax:

A) — 3TO CpeJicTBa OIOKETOB pa3-
JUYHBIX YPOBHEU, BBIICIISIEMBIE COTJIACHO OIO/I)KETHOUM pOCTIMCU B NUHBECTHU-
IIUOHHBIX IETISX.

b) Penra, 4ieHbl KOTOPOH, BBITUIAYMBAIOTCS B KOHIIE KaXKI0TO IEPUOJIa HO-
CUT Ha3BaHUE PEHTHI
B) Hopma npu6biiny 1oka3bIiBaeT, Kakas 4acTh

BO3MEILIAETCS B BUIE PHUOBI-

M.
I') KoukypcHas ¢popMa poBeACHUS MOAPSIHBIX TOPTOB MPEICTABIISET CO-
oo :

1) 1o sxoHOMHYECKOMY coepkaHuI0 (chepaM 000poTa) 00OPOTHEIE CPEI-
cTBa J1eNAT Ha OHBI OOpaIeHusl 1

IV. 3ananne Ha ycTaHOBJIEHHE NOCIE0BATEIbHOCTH.

24. YcTaHoBHTE MOCTIEA0BATEILHOCTD OCYIIECTBJICHUS OLIEHKH HHBe-
CTHIHOHHOM NMPHUBJIEKATEIbHOCTH NMPEANPUATHSN:

A) OreHka (pMHAHCOBOTO COCTOSTHUSA MPEANPUATUS U BOSMOKHOCTEHN €ro
y4acCTHsl B MHBECTULIMOHHOM JEATEIbHOCTH;

b) OGocHoBaHue pa3zMepa HHBECTUIIUN U BEIOOP UCTOUHUKOB (DMHAHCHUPO-
BAHUS;

B) Orienka Oy iynux AEHEKHBIX TOTOKOB OT peaiM3aliii HHBECTUIIMOHHOTO
IIPOEKTA.
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V. 3agaua

25. PaccmoTpuTe 3pPeKTUBHOCTL HHBECTHIIHOHHBIX MPOEKTOB ¢ MOMO-
b0 CPOKA OKYNIA€MOCTH U MH/IEKCA HHBECTHIIHIA.

[TycTh aBa IPOEKTA IIPEAIIOIAraroT OJTMHAKOBEIN 00beM naBecTHIH $1,000 1
paccurTaHbl Ha YETHIPE TOJ1a.

IIpoekT A reHepupyerT clienyronme JeHeKHbIE MOTOKH : 1o rogam 500, 400,
300, 100, a mpoekt B — 100, 300, 400, 600. CToumMOCTh KanuTajaa NpoeKTa olle-
HeHa Ha ypoBHE 10%.

Cpok oKynaemMocTH — OJMH U3 HauOoJIee YacTo MPUMEHSIEMBIX TTOKa3aTelIeH
JUISl aHAJTM3a MHBECTUIITMOHHBIX MTPOEKTOB. OH pacCUUTHIBACTCS 10 (opMyJie:

CF
Z(lnrjkme

CF — yuctble IEHEXKHbIE IOCTYIIJICHHUS;

IC — nepBOHavaIbHBIC UHBECTULINH;

K — HoMmep nepuona, rox;

R — craBka xkanuTana.

Kaxk npaBuiio, ”HBECTOp CTpEMUTCS K Hanbojee OBICTPONH OKYITaeMOCTH

, Te

IPOEKTA.
Hnaexe HHBECTHIHI PacCUUTHIBAETCA 110 GOpMyJIe:
c7
pr=t120)
ic

Ecan PI = 1, nHBeCTHHMOHHBIH NPOEKT I(PPeKTUBHBIN.
[Ipoananu3upyemM MHBECTULMOHHBIE IPOEKTHl A ¥ B ¢ momomipro cpoka OKy-
IIa€MOCTH:

IIpoekT A
Hnckonta- JIMICKOHTH- JlHCKOHTH- Bo3smerne-
POBAHHBIN . pyEMBIii
I'on . pPyEeMBIN . HUE
JNCHEKHBIN JEHE)KHBIN .
MHOKHUTEIb VHBECTULIUAN
MTOTOK ITOTOK
0 -1000 | -1000 -1000
1 500 0,909 454,5 -545,5
2 400 0,826 330,6 -214,9
3 300 0,751 2254 10,5
4 100 0,683 68,3 78,8
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IIpoexT B

HAucrorTi- JMCKOHTH- JlnckonTH- Bosmente-
POBaHHBI . pyeMBbIi
I'on . pyeMbIi . HUE
JEHEKHBIN J€HEKHBIN T0- .
MHOHUTEIb WHBECTULIAM
IOTOK TOK
0 -1000 | -1000 -1000
| 100 0,909 90,9 -909,1
2 300 0,826 2479 -661,2
3 400 0,751 300,5 -360,6
4 600 0,683 409,8 49,2

OueHnM faHHbBIE MPOEKTHI C MOMOIIBIO WHIEKCA NHBECTULIN:
[Ipoekt A

10788
[ = = 10788
1000
[Ipoext B
10491 L0401
T 1000

Ucxons U3 pacdyeToB, onpeaesnTe, B KaKOW U3 MPOEKTOB CJIEAYET BKJIAJbIBAThH
JIEHbIU, U 00OCHYITE pElIeHUE.

Tect mo pucuumiInHe « MHBeCTUIIMOHHBIA MEHEIKMEHT»

Bapuanm 3

1. Kakas u3 TPpakToBOK Hau0oJ/iee NMOJHO OTPAXKAET IKOHOMHUYECKYHO
CYIIHOCTh HHBECTUIIMIA:

A) MHBECTHUIIMY TIPEACTABIIAIOT COOOM BIOKEHUE KanuTajaa BO BceX ero (hopmax
B pa3iuyHble 00BEKTHI (MHCTPYMEHTHI) C LI€JIbI0 MOCIEIYIOUIEro €ro yBeanye-
HUS;

b) unBectuiuu — 1r000€ BI0KEHUE CPEJICTB, KOTOPOE MOXKET U HE MPUBOJAUTH K
pocTy KanuTana (MOJy4YeHUIO0 MPUObLIN);

B) UHBECTHUIINY U KaTUTAJIbHbBIC BIIOKEHHS TOHATUS UJICHTUYHBIE;

I') ”HBECTULIMM U BJIOKEHUS ICHEKHBIX CPEJCTB MOHITUS UICHTUYHBIC;

/1) MTHBECTULIUM — TOJITOCPOYHBIE BJIOKEHUS CPEIICTB.
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2. He ABJIAOTCHS MHBECTUIUAMHU (B IIMPOKOH TPAKTOBKE IKOHOMHYECKOM

CYLIIHOCTH):
A) ToCy1apCTBEHHBIC HHBECTUILINY; b) yacTHBIC HHBECTHUIINH;
B) uHocTpaHHbIE MHBECTUIINH; I') moTpebuTeIbCcKue MHBECTUIINH.

3. 1o OTHOLIEHUIO K NPEeANPUATHIO-UHBECTOPY HHBECTHIIMM KJaccupuuu-
pylores:

A) BHYTPEHHHUE UHBECTULINH; b) npoMexyTOYHbBIE MHBECTHULINH;

B) BHEIIHME NHBECTHULINN.

4. T'ocynapcTBeHHOe peryJiMpoOBaHHE HHBECTUIHMOHHON [AeATEIbHOCTHIO,
OIpee/ICHHOe B 3aKOHOAATEJIHLHOM IOPSAKE, OCYLIECTBJIACTCH CJIeAYIO-
IIMMH METOAAMM:

A) aAMUHUCTPATUBHOIO Xapakrepa; bB) 3KOHOMHYECKOro Xapakrepa;

B) npuHyIuTENIBHOTO XapakTepa; I') pelinepckoro xapakrepa.

5. JIokyMeHT, npeHa3HAYEHHbIH /151 ”HBECTOPOB HE J0JIKEH COlepkaTh (1o
MHEHHUI0 MUHHMCTEPCTB (PUHAHCOB ¥ IKOHOMHUKH) CJICAYIOLIUX MOJI0KECHMI:

A) OpUEHTalM HA KOHKPETHOI'O HHBECTOPA;

b) scHOCTH, KPaTKOCTH U JOCTOBEPHOCTH;

B) HeyOenMTENIbHOCTU U3JI0KEHUS;

I') kauecTBEHHOTO MEPEBOIa UHBECTULMOHHBIX PEIIOKEHUN HA NHOCTPAHHBIN
A3BIK;

) HEOpekHOTO 0OPMIICHHS TOKYMEHTOB.

6. C yyeroM HANpaBJIeHHOCTH OCHOBHOM XO3SIMCTBEHHOHN eSATEJbHOCTH
HHBECTOPbI MOAPA3AETIAOTCS:

A) uHaUMBUAYyalbHbIC; B) MHCTUTYUHMOHATBHBIE;

B) crparernueckue; I') noprdenbubie; 1) opdmopHsIe.

7. Poccuiickoe 3aKOHOAATEIbCTBO He MpeayCMaTPUBaeT cJeAyrmux (popm
(puHAHCHMPOBAHUS MHBECTULHOHHBIX MPOEKTOB:
A) G0/ KETHOTO; b) akunonepuoro;  B) kpenutHoro; I') TeHeBoro.

8. BajioBble MHBECTHLUM, KAaK 00U 00beM HHBECTHPYEMbIX CPEIACTB B
OIpe/IeJIECHHOM IepHuojie, HANPABJsIEMbIX HA MOJAJAEP:KAHUE U YBeJIUYCeHHE
OCHOBHOI'0 KAIIMTAJIa PACCUMTHIBAKOTCSH MO popmy.ie:

A) BaJIOBbI€ HHBECTHUIIMU = O0BEM YHMCTHIX MHBECTUIIUN + 00BEM aMOpTHU3aIlU-
OHHBIX OTUYMCJICHUH;

B) BanmoBble MHBECTHIIMHM = BBIPYYKa OT peaTH3alUU MPOAYKIIHH + 00BEM
aMOPTHU3ALIMOHHBIX OTYUCIICHUM;
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B) BaJIOBBIE MHBECTULIMM = JIOXOJ MHBECTOpA + 3aTpaThl HHBECTOpA B Hayale
omnepaly HHBECTUPOBAHMUS.

9. CymecTBEeHHBIMH Y€PTAMM OCHOBHBIX (DOH/IOB SIBJISIFOTCS:

A) BBICOKasi CTOUMOCTD Y TIPOJIOJDKUTEIIEHOCTD UX IKCILTyaTalliu;

B) oTHOCHTETHEHO JUHAMUYHOE U3MEHEHNE NX TEXHUYECKOTO YPOBHS B Pe3yJib-
TaTe Pa3BUTHS HAyYHO-TEXHUYECKOTO IIporpecca;

B) cBoOOHBIN MTEpexo1 u3 cepbl MPOU3BOJICTBA B chepy OOpaleHHUs.

10. IIpu oueHke MepBOHAYAJIBLHON CTOMMOCTH OCHOBHBIX (JOH/I0B:

A) He yYUTBHIBAIOTCA (PaKTHUECKHE 3aTpaThl HA MOMEHT INMPUOOPETEHUS WIIH
CO3/1aHUS;

B) yuuteiBaroTCcs (hakTUUECKHE 3aTpaThl HA MOMEHT IIPUOOPETEHUS MU CO3/1a-
HUSL.

11. JIx000if 00beKT HEABUKUMOCTH He 00JIaiaeT CJeayHINUMH 0COO0EHHO-
CTSAAMM:

A) MOOUJIBHOCTB;

b) yHuKanbHOCTS;

B) 1nuTenbHOCTh CO3aHNs;

I') BbICOKAs! TMKBUIHOCTB;

/1) TOTEHIHAIBHBIN POCT CTOUMOCTH;

E) BbICOKAs 3JIaCTUYHOCTb.

12. Puck cay4yadHOH ruded WIH CJIYYallHOIO NMOBPEXIACHUS O0beKTa
CTPOUTEJBCTBA, 10 IPUEMKH 3TOI0 00bEKTA, HECET:

A) NOJPSITYNK;

b) 3aka3uuk;

B) unecTop.

13. B moapsiaHbIX TOpPrax, B COOTBETCTBHMH € 3aKOHOM, 3alpelIeHO y4a-
cTue:

A) POCCUNCKHUM MPEANPUATUSIM U OPTaHU3aAIMAM C Y4acTHEM 3apyOeKHOro Ka-
NUTanNa;

B) 3apyOexHBIM NPEANPUATUAM U OPTaHU3ALMAM;

B) npeanpuATHsaM U OpraHu3alusIM, UMEIOIIUM HEMOCPEICTBEHHYIO OpraHu3a-
[IUOHHO-TIPABOBYIO Y (PUHAHCOBYIO 3aBUCUMOCTD JIPYT OT Jpyra.

14. TexHosioruyeckasi CTPyKTypa peajibHbIX MHBECTHLHI B OCHOBHOM Ka-
NUTAJ JaeT NpeacTaBJ/IeHHne:
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A) 0 cocTaBe 3aTpaT Ha CTPOUTEIIBHO-MOHTaXXHbIE pabOThI, NPUOOPETEHUE Ma-
IIMH, 000py0BaHUs, TPOUNE KaUTAIbHBIC 3aTPATHI;

b) o pacnpeneneHur U COOTHOILICHUM KAaIUTAJbHBIX BIIOKEHUM IO OTPACIISIM
AKOHOMUKU,;

B) o pacnpeneneHnd KanUTAIbHBIX BIIOKEHUW MO TEPPUTOPHUSIM, PETHOHAM
CTpaHBL.

15. B cOOTBETCTBUM ¢ METOAMYECKUMH PEKOMEHIANUSIMH He OLleHNBAKOTCS
ciaeayromue BuaAbI 3¢ GeKTUBHOCTH MHBECTUIIMOHHBIX MPOEKTOB:

A) 3(peKTUBHOCTH MPOEKTA B IIEJIOM;

B) sddexTuBHOCTD yUacTus B MPOEKTE;

B) s dhexTuBHOCTH 001IIECTBEHHAS;

I') s pexTuBHOCTE KOMMEpUECKasi;

1) b dexTuBHOCTh HEUTpaTbHAS

16. B MupoBO#i NpaKkTHKE 3KOHOMUYECKOH OLeHKH 3(PPeKTUBHOCTH HUHBeE-
CTHIHOHHBIX MPOEKTOB HE UCIOJIB3YIOTCH CJIeYIOIINe MOKA3aTeJIn:

A) IpUBEIEHHAS CTOUMOCTD;

b) uncras npuBeaeHHAsA CTOUMOCTD;

B) cpok okynaeMocTu;

I') BHYTpEHHSIs1 HOpMa JJOXOJTHOCTH;

JI) pacueTr JOXOTHOCTH MPECTYMHOMN JESITEIHbHOCTH KOPBICTHOW HampaBIEHHO-
CTH;

E) unaexc peHTabenbHOCTH.

17. Jnst onpenesieHUsi CPOKA OKYNAeMOCTH (MEPHUOIA OKYIIAeMOCTH) Cylle-
CTBYIOT CJIeIYIOLIHE MeTO/IbI pacuera:

A) cymMMa MepBOHAYAIbHBIX MHBECTUIMN JEIUTCS HAa BEJIMYUHY CPEIHETO0-
BBIX JICHEXKHBIX TMOCTYIUICHUM (TPUMEHSETCS, KOTJla TOJOBbIE JEHEKHbBIEC IO-
CTYIUICHHUSI PaBHBbI);

b) u3 cyMMbl nepBOHaYaIbHBIX UHBECTUIIUN HAPACTAIOIIMM UTOTOM BBIYUTAIOT
JIEHEKHbIEC TIOCTYIUICHUS 10 TEX MOP, MTOKA WX pa3HUIIA HE CTAaHET, paBHA HYJIIO
(IaHHBIN TEPUOJ — CPOK OKYITAEMOCTH MHBECTHULIH).

18. IToTok miarekeid, kKak (UHAHCOBBIE ONlEPALIUN, MOKHO NMPEACTABUTD:
A) B BHJIE TIOCJIEA0BATEIBLHOCTEH (PSAJI0B) BBIILIAT U MOCTYIUICHUH;

bB) B BUJIe HAUKCIIEHUS TTPOIIEHTOB OJIMH Pa3 B TOI;

B) B BU/Ie HAUUCIICHUS TTPOIICHTOB HECKOIBKO Pa3 B TOI;

I') B Bujie BBITIIIAT B KOHIIE U HaYaJje Ieproa.
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19. B cocTraB O0IOIKETHBIX PACX0J0B, BbIIEJsIeMbIX B HWHBECTHIHOHHBIX
meJsiX, He BKJIIOYAIOTCS:

A) cpencTBa, BBIICISIEMBIC IS MPSIMOTO OFOKETHOTO (DMHAHCHPOBAHHS TIPO-
eKTa;

B) xpeauThsl yrnoaHOMOYEHHBIX OAHKOB;

B) npsimbie O10/1)KeTHBIE aCCUTHOBAHUS HAa HAJ0aBKU K PHIHOYHBIM II€HAM;

I') BeitUIaTHI MOCOOUIA JTUITAM, OCTarOIUMCS 0€3 pabOThl B CBSI3U C OCYILIECTB-
JICHUEM TPOEKTa;

1) ntuBHACHABI aKIIMOHEpaM, OOHYCHI TOTI-MEHEeKepaM  (pupm;

E) rocyiapcTBeHHbBIC U pETHOHAJbHBIC TAPAaHTUHU WHBECTUITHOHHBIX PUCKOB.

20. JIu3uHr, kak cnegudpuueckuii MeTox (PpUHAHCMPOBAHMS HWHBECTHUIIUM,
npeAycMaTpUBaeT cJIelyIolue OCHOBHbIE BUAA ONePALMN:

A) (UMHAHCOBBIN JIU3UHT;

b) onepaTuBHBIN TU3HHT;

B) unoTe4Hbli JIM3UHT.

21. 3agauamMu oOecneyeHHs IKOHOMHYECKOH 0e30ImacHOCTH MHBECTHIIUOH-
HBIX MIPOEKTOB, peasu3yeMbix B Kamyackoi 00/1acTH, He MOTYT SABJISITHCS:

A) pa3paboTka METOJIOB IO COBEPIICHCTBOBAHHIO MOHUTOPHWHTA yrpo3 0e30-
MAaCHOCTHU U MEPONPUSITUI 110 00ECIIEUYEHUIO YKOHOMHUYECKON O€30MMacHOCTH;

B) popmupoBanue, odbecrieueHre U pa3BUTUE OPraHOB, CUJI M CPEJICTB obecte-
yeHUs1 0€301acHOCTH;

B) BHepeHHE HOBBIX METOJ0B MOHUTOPHHIA YIpo3, U OCYIIECTBJICHUE pa3pa-
OOTaHHBIX MEPOIIPUSATHU;

I') urHopupoOBaHKE HETATUBHBIX MPOIECCOB, CBSI3aHHBIX C AeMOTrpaduueCKUMHU
npoOJjieMaMy peruoHa.

I1. 3aganus HA yCTAHOBJIEHHE COOTBETCTBHA.

22. YcTaHOBHUTE COOTBETCTBHE MEK/IY MOHSITUSMU U ONpe/ieIeHUsIMU:

IHousATUA Omnpenenenus

1. HoBoe cTpoutenb- | A) YCOBEpIIEHCTBOBAHUE U MPUBEAECHUE AKTUBHOMN

CTBO 4acTH OCHOBHBIX ()OHJOB B COOTBETCTBUE COBpE-
MEHHOMY YPOBHIO TEXHOJIOTUYECKUX MPOLIECCOB.

2. PexkoHCTpyKIIHS b) CtpoutenbcTBO NpeanpusTHii HA HOBBIX CTPOM-
TJIONIAJIKaX IO MPOEKTY.

3. Monepuuzanus B) O6HOBIEHNE OCHOBHBIX (DOH/IOB 1 OOBEKTOB HE-
MIPOM3BOJICTBEHHOTO HA3HAYECHHSI.
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II1. 3ananus Ha 3aM0JIHEHHUE MPOMYCKOB.

23. 3anumuTe CJI0BO, NPONYILIEHHOE B cJjeayoinnx ¢paszax:

A) — BJIO’KEHME KaluTaja B IMPOEKTHI IMyTeM Mmpuodpe-
TEHHU LIEHHBIX OyMar, T.€. IOMEIEHHUEe CPEACTB B (PUHAHCOBBIE AKTUBBI.

b) 3akon «O0 B Poccuiickont denepanuu, OCyIIECTBIIEMON B
dbopme KanuTalbHBIX BIOKEHUMN

B) Yuer , COMPOBOXKIAEMOMN IMAJCHUEM IOKYNaTeIbHON
CIIOCOOHOCTH JA€HET HEOOXOIUM.

I') Hopmsl OTUHCIICHUN BBIPAKEHBI B MIPOIIEHTaX K OanaH-

COBOM CTOMMOCTH KJIACCU(PUKAIIMOHHBIX TPy OCHOBHBIX CPEJICTB.

/1) BiioxeHne kanurajia B HOBIIECTBA, KOTOPBIE IPUBOJAT K KOJTUYECTBEHHBIM

Y KAQ4YECTBEHHBIM YJIYULICHUSM MPOU3BOACTBEHHOU IEITEIbHOCTH HA3bIBAKOT
VHBECTUIUSIMU.

IV. 3aganne Ha yCTaHOBJICHHE MOCJIEI0BATEILHOCTH.

24. YcTaHOBHUTE IOCJIEA0BATENbHOCTh YIPABJCHHUS NMPOEKTAMH C TOYKH
3peHHnsl MeHeKepPoB:

A) BBIJIBIDKEHUE UJICH; b) ananmm3 npobiemsr;
B) pa3paboTka KOHIICTIIIHH; I') nukBUAANNY;
) netanpHast npopaboOTKa; E) BrInosiHEHUE TTPOEKTA;

7K) BHEIpeHMeE.
V. 3anaua

25. IlpunsiTHE pelieHUus 0 1eJeCO00PA3ZHOCTH UHBECTUIIUMA, KOI/Ia B Kaye-
CTBE KPUTEPHUsl BBICTYNIAaeT CTOMMOCTD IKCILUIyaTallMH.

CylecTBYIOT MHBECTUIIMOHHBIE TPOEKTHI, B KOTOPBIX TPYAHO UM HEBO3MOKHO
BBIYUCIIUTD JACHEXKHbIN 10x01. [10100HOr0 pojia MpOeKThl BOSHUKAIOT HA MPEJ-
OpUSATUM, KOrJa OHO coOupaeTrcs MOAUGUIIMPOBATH TEXHOJOTMYECKOE WIIH
TPaHCIIOPTHOE 00OpYAOBaHUE, KOTOPOE MPUHUMAET YYaCTHE BO MHOTUX Pa3HO-
IJIAHOBBIX TEXHOJOTMYECKUX LHUKIAX U HEBO3MOXHO OLIEHUTH PE3YJbTUPYIO-
IIMN JEHEXKHBIA MOTOK. B 3TOM ciiydyae B KauecTBE KpUTEpHUs IJIA MPUHATHUSA
penieHus o 1eaecoo0pa3sHOCTH MHBECTHUIIMHN BBICTYNAET CTOMMOCTh KCILTyaTa-
1107078

llpumep. TpakTop y4acTByeT BO MHOTMX MPOU3BOACTBEHHBIX Iporeccax. Hyx-
HO PEILINUTh SKCIUTYyaTUPOBATh CTApPbId WM KYyNUTh HOBBbIM. ICXOIHBIE TaHHBIE
IS IPUHATHS PELICHUS UMEIOT CIEAYOIIUN BUL:
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Crapsbiii HoBei1  Tpak-
HcxoaHble jaHHBIE:

TPaKTOp TOP
CTOMMOCTh TOKYTKH - $25,000
OcTaTo4Hasi CTOUMOCTb cefuac $3,000 -
['om0oBBIE NEHEXKHBIE 3aTpaThl Ha JKCILTyaTa-

AOBRIE A s YA 115,000 9,000

1017000)
KanuranpHblld pEMOHT ceidac 4,000 -
OcTaTto4yHasi CTOUMOCTb 4epe3 6 JIeT 0 5,000
Bpewmst npoekra 6 ner 6 ner

PaccunrtaeM Bce U3IEPKKHU, KOTOPBIE ITOHECET NPEANPUATHE, IIPUHAB KAKIYIO
U3 anbTepHATUB. ISl MPUHATUS OKOHYATENBHOTO PELICHUS MPUBEIAEM 3TH W3-
JEPKKU K HACTOSIIIEMY MOMEHTY BpPEMEHHU (IIPOJAMCKOHTUPYEM H3IEPKKHU) U
BbIOEpEM Ty ajbTE€PHATUBY, KOTOpPAs COOTBETCTBYET MEHBUIEMY 3HAYEHHUIO
JVCKOHTUPOBAHHBIX U3JIEPKEK.

Tabauya 1. PacyeTr TMCKOHTHPOBAHHBIX M3/1eP:KeK MPHU MOKYIIKe HOBOM

MAIIAHBI

HNenexnsiii | Koadd. mnepe-  Hacrosiee

T'onbr

IMOTOK cueta ;i1 10% | 3HadeHHE
E;;‘OHHHG MHBECTH- | oiiuac | $(25.000) 1.000 $(25.,000)
OcraTtouHasi  CTOU-
MOCTb cTaporo Tpak-  Ceiyac 3,000 1.000 3.000
TOpa
Loxomai ctommocts |y g (9,000) 4.355 39,195
IKCILTyaTaIluu
OcraTtouHasi  CTOU-
MOCTh HOBOT'O TpAaK- 6 5,000 0.564 2,820
TOpa
Hacrosiee 3Ha4eHNE IEHEKHBIX IOTEPD $(58,375)
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Tabauya 2. PacyeT TMCKOHTHPOBAHHBIX M3/1ePKeK MPH IKCILTyaTAlUN
CTapoil MaIIMHBbI

Henexuwiii = Koad@. mepe- |« Hacrosimiee

Toner IIOTOK cuera 11 10% | 3HaueHue
KanuranbHbii Pe | Ceituac $(4,000 1.000 $(4,000)
MOHT
I'omoBasgs CTOMMOCTH 1-6 (15,000) 4.355 (65,325)
AKCIUTyaTaluu
Hacrosimee 3HaueHre JEHEKHBIX TOTEPh $(69,325)

O 4YeM CBHUACTEIIBCTBYET, COBPEMEHHOE 3HAUCHUE JIMCKOHTHPOBAHHBIX H3JIEP-
xek? ObocHyiiTe.

Tect mo pucuuminue «MHBecTUIMOHHBIA MEHEIKMEHT)»

Bapuanm 4.

I. TecroBbie 3aqanus

1. Kak 3k0OHOMHMYeCKasl KaTeropusi HHBECTUIMH XaAPAKTEPU3YIOT:

A) BJIOKEHHE KamuTaja B OOBEKTHI MPEANPUHUMATEIHCKON ACSITEIHHOCTH C
L[EJIBIO IPUPOCTA NIEPBOHAYAIIBHO ABAHCUPOBAHHOM CTOMMOCTH,

B) ¢unaHCcOBbIE OTHOIIEHUS MEXIY YYaCTHHUKAMHU MHBECTUIIMOHHOMW JIEATElNb-
HOCTH, BO3HUKAIOIIIHE B IIPOLIECCE PEATM3AMHA HHBECTUIIMOHHBIX MPOEKTOB.

2. XapakTepHbIMH Ye€PTAMHU PHIHOYHOIO MOAX0Ja K MOHMMAHMIO CYIIHO-
CTH MHBECTHLUI He ABJIAIOTCH:

A) CBA3b HHBECTULIMH C MOJYYEHUEM JTIOXOMA;

B) paccMoTpeHne HHBECTUIINI B €IUHCTBE JIBYX CTOPOH (PECYPCOB U BIOKECHHIA );
B) ananu3 nHBECTULIMHN B JUHAMUKE;

I') paccMOTpeHrnEe HHBECTUIIMI TOIBKO KaK KalMTAIOBIOKEHUM.

3. C TO4YKHM 3peHud 3aTPaT, Kak 00beKThl HHBECTUIIMOHHO JeATeJIbHOCTH,
MHBECTHIHMH BKJIKYAKT:

A) OCHOBHBIE€ U OOOPOTHBIE CPEJICTBA;

bB) niennbie Oymaru u 1eeBble ICHEKHbIE BKJIA]IbI;

B) HEMaTepuanbHbIE aKTUBBL.
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4. IluHAMHUKA MOKA3aTeJId YUCThIX HHBECTHLIHMH MOKA3bIBAET MOJIOKUTE/Ib-
HYI0 CTAAMI0 POCTA JKOHOMMKH:

A) 00BbEM BaJIOBBIX MHBECTHUIIUN MPEBBINMIAET 00bEM aMOPTHU3AIMOHHBIX OTUHC-
JICHUM;

bB) npu paBeHCTBE BaJOBBIX MHBECTULIMA U AMOPTH3ALIMOHHBIX OTYUCIIEHU;

B) BesiMuMHAa BAJIOBBIX MHBECTHUIIMA MEHBIIE CYMMbI aMOPTHU3ALIMOHHBIX OTYHC-
JICHUI.

5. Kinaccuukauuss mo puckam pasjayaer cjaeayrnue HHBeCTUIMH:
A) arpeccuBHBIE;

b) ymepeHnnsie;

B) KOHCEpBAaTUBHBIE;

I') nepMaHEHTHBIE.

6. CooTBETCTBYIOT JIM NPUBEJAEHHBbIE ONPeHAe/IeHUs1 Pa3IniusiM, Xapakre-
PU3YIOIIUM NMOHSATHE HHBECTUIIMOHHOTO CIIPOCA;

A) NOTEHUUAIBHBIA WHBECTUIMOHHBIM CIIPOC OTPAXKAET BEIMYMHY AKKyMYJIH-
POBAHHOTO J0XO0J1a, KOTOPHIA MOXKET OBITh HAIlpaBJICH HA HHBECTUPOBaHUE (I10-
TEHIIMAJIbHBI NHBECTUIIMOHHBIN KanuTan),

b) peanbHbIi MHBECTUIMOHHBIN CIPOC XapaKTEPU3YET ACHCTBUTEIIBHYIO IO-
TpEeOHOCTh B HHBECTUPOBAHNHU (MHBECTUIIMOHHBIE PECYPCHI).

7. He aBasIlOTCA HEOAHKOBCKUMU (PMHAHCOBO-KPEAUTHHIMA MHCTUTYTAMM:
A) nombapbl;

b) xpenuTHBIE TOBAPHUILIECTBA;

B) yacTHbIe TEHCMOHHBIE (DOH/IBI;

I') oOurecTBa B3aMMHOIO KPEJIUTA;

JI) cTpaxoBble OOIIECTBA;

E) unoreunsie OaHKHU.

8. He siBs1sieTcsl cerMeHTOM (PMHAHCOBOI0 PHIHKA:
A) KpEIUTHBIN PHIHOK;

B) poHm0BEII PHIHOK;

B) npo10BOJILCTBEHHBIN PBIHOK.

9. K BHYyTPEHHUM HCTOYHMKAM (PDMHAHCHMPOBAHUS MHBECTHIIUIl, KAK Mpa-
BUJIO, OTHOCHT:

A) coOCTBEHHBIE CPEJICTBA MPEANPUATUI;

B) pecypchl puHAHCOBOTO PHIHKA;

B) cOepexeHus: HaceIeHUS;

I') GroKeTHBIE MHBECTUIIMOHHBIC ACCUTHOBAHHS.
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10. CouunajibHble HHBECTHIIMOHHbIE MPOEKTHI HE MOTYT ObITH OPHEHTHPO-
BaHbI:

A) Ha pa3BUTHE COLUATILHOM Chephl;

b) Ha oxpaHy OKpYy>KaroIieil Cpebl;

B) Ha obecnieueHre 0€30MaCHBIX YCIOBUM KU3HEACATENHHOCTH;

I') Ha yxynuienue ycinoBui *KU3HU HACEIICHHUS;

1) Ha nojiiepkaHre OOLIECTBEHHON O€30MaCHOCTH.

11. Yyernas craBka llenTpasbHoro 0anka P®:
A) UCTIOJIB3YETCS U1l YCTAHOBJIEHUS HOPMBI IOXOJHOCTH HWHBECTHIINM;
b) He ucnosb3yeTcs A1l yCTAaHOBJIIEHUSI HOPMBI JOXOJHOCTH WHBECTHUIINM;

12. Acnekramm y4dera (pakTopa BpeMeHHM NPH peajnM3alui WHBECTHIIM-
OHHBIX MPOEKTOB SBJISKTCH:

A) pa3HOBPEMEHHOCTB 3aTPaT U Pe3yJIbTATOB;

b) nunamuka nen (uHIsIUA);

B) 3agepkka miaTexenu;

I') KOHBIOHKTYpA PBIHKA;

J1) u3HOC 000PY0BaHMS, TEXHOJIOTUH;

E) cpoku cTpOUTENBCTBA.

13. Ilepexn HampaB/jieHHMeM BcCeil YHUCTOW NMPHUOBLIM HA BBIILUIATY UBH-
AEH/I0B, IPOU3BOIATCH CIACAYIOIINE BHIJIATHI:

A) pacydeTsl C KpeAUTOPaMHu;

b) npenycMOTpeHHbIE TPOEKTOM UHBECTULINH;

B) coznanve (prHAHCOBBIX PE3EPBOB;

I') Hanor Ha TMBUICHIBI.

14. BepHbl Jiu ciieayonue yTBepaKICHUuA:

A) HOMHUHAaJIbHAsl CyMMa JICHEXKHBIX CPEJCTB MPEACTABIISIET OLIEHKY €€ BEJINYHU-
HbI 0€3 y4eTa U3MEHEHHS TOKYIAaTeIbHOW CIOCOOHOCTH JICHET;

b) peanbHas cymMMa JIEHEKHBIX CPEJICTB MPEACTABISIET OLUECHKY €€ BEJIUYUHBI C
y4€TOM M3MEHEHUS MOKYMAaTeIbHOW CIIOCOOHOCTHU JICHET B CBSI3HM C MPOLIECCOM
UHOIAINN.

15. IIpu BbI0OOpEe KOHKPETHOIO CIIOCO0a pa3pelieHus pUCKa He00X0AMMO
PYKOBOACTBOBATHCH CJACAYIOMIUMH NPUHIUIIAMMU:

A) Heb3s pUCKOBATh OOJIBIIE, YEM MOKET MTO3BOJIUTH COOCTBEHHBIN KalUTal;
bB) Henb3s puckoBaTh MHOTUM Pad MAJIOTO;

B) npu6ObL1h 11000M 1IEHOM.
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16. K mpemmymecTBaM BJIOKEHHMH B aKIIUHM MOKHO OTHECTH CJEAYIOIIHE
BO3MOKHOCTH:

A) OJIyYeHUS 3HAYUTENBHBIX JOXOJI0B B BUAE AUBUICH/IOB;

bB) yuacTus B ynpaBieHUH aKIIMOHEPHBIM OOIIECTBOM;

B) nepBas oyepeIHOCTh BO3BpaTa KanuTajia Ipy JUKBUIAIMK 00I11eCTBa;

I') npopaka akiuit mo 60Jiee BBICOKOMY KYpCY.

17. K daxropam, BbI3bIBAIOIIMM WHBECTULHMOHHBIN KPU3UC OTHOCATCS:
A) IIUTEIbHBIM SKOHOMUYECKHUH CIa;

B) oGocTpenune kpusnca 010 KETHOW CUCTEMBI;

B) yBenuueHue BaJOBBIX HAIIMOHAIBHBIX COEpPEKEHUN;

I') ycroitunBoe (hMHAHCOBOE MOJIOKEHUE MPEATPUITHH;

) cokpaliieHre HertaTexeu.

18. AHHyuTeT mpeacrabisieT c000il TaKOW BHUJ JI€HEKHBIX IOTOKOB, KO-
TOpbIE:

A) OCYIIECTBIIOTCA MOCIIEIOBATENBHO B PABHBIX Pa3MEpPaX 4epe3 paBHBIC Ie-
PHOJIBI BPEMEHH;

B) ocymiecTBisitoTCA €MIMHOBPEMEHHO B MOJTHOM O0BEME.

19. BblaeasoT cieayronye BUAbl U3HOCA:
A) dusznveckui;

b) mopanbHbI;

B) HEelTpaNbHBIN.

20. B 3aBucumocTH OT cep aeATeJbHOCTH HHHOBAIUU PA3JIHYAIOTCH:
A) IPOU3BOICTBEHHBIC;

b) ynpasienueckue;

B) sxonoruveckue;

I') BoeHHbIE;

J1) coumnanbHO-NOJIUTUYECKHUE;

E) rocynapcTBeHHO-ITPaBOBEIE.

21. Kaayxkckas o0jsacth (ry0epHUs) HCTOPHMYECKH SIBJISJIACH [1eMOIpPa-
(puyecKuM JOHOPOM POCCHMCKMX MHBECTHLHHOHHBIX NpoeKkToB. CoxpaHu-
JIOCh JIM 3TO I0JIOKEHHE B HACTOsIIIIee BpeMsi:

A) PETHOH BBICTYNIAE€T JOHOPOM B HACTOSILEE BPEMS;

B) pernon cam UCHBITBIBAET TPYAHOCTH B 00ECIEUEHUU IPOEKTOB TPYIOBBIMU
pecypcamu.
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I1. 3axanus HA yCTAHOBJIEHHE COOTBETCTBHS.

22.  YcraHOBHTE COOTBETCTBHME MEKAY NMOHATUSIMHM U ONpeeICHUSIMM:

IonsiTue Onpenenenue
1.Beipyuka oT OCHOBHOM fesi- | A. Pe3ynbpTaT OT pasMelieHus cpelu WHBe-
TEJILHOCTH CTOPOB aKIUi, 00IUTrauii.
2. Beipyuka OT U”HBECTULIMOH- | b. (OHUHAHCOBBIM PE3YJABTAT OT MNPOAAKHU
HOU JIeSITEIbHOCTH BHEOOOPOTHBIX aKTUBOB.
3. Beipyuka ot puHaHCOBO B. BeicTynaer B BUIE BBIPYUKH OT peayusa-
NEITEIILHOCTHU IIUU MPOJTYKIIMU (BBITIOJIHEHHBIX padoT).

II1. 3ananus Ha 3aM0JIHEHHE MPOYCKOB.

23. 3anumuTre CJI0BO, NPONYIIEHHOE B cJeaywinux ¢pasax:
A) NHBecTUIuy mpecTaBIsItOT COO0H BIIOKEHNE
BO BceX ero hopMax B pa3JIMuHbIC

OOBEKTHL.

b) Biausinue [IPOLIECCOB HA OLIEHKY WHBECTUIIMOH-
HBIX ITPOEKTOB.

B) ®opmupoBanue noptdens B yCIOBUIX OT-
PAaHUYECHHOCTH MMapaMEeTPOB MPOU3BOJICTBEHHOM JESITEIBHOCTH.

I') OneHka o0IIeCTBEHHOM WHBECTUIUOH-

HOT'O ITPOEKTA.
) s n3bexxanusi ABOMHOTO cueTa MpHU pacueTe 3aTpaT B HUX HE CIEAYEeT
BKJTFOUYATh OTYHCJICHUS.

IV. 3aganne HA yCTaHOBJICHHE MOCJIEI0BATEILHOCTH.

24.YcTaHoBUTE MOCJICI0BATEIbHOCTh KOHBIOHKTYPHOI0 LMKJIA HHBECTH-
LHMOHHOI'0 PbIHKA:

A) I0bEM KOHBIOHKTYPbl HHBECTUIIMOHHOTO PBIHKA;

B) KOHBIOHKTYPHBII OyM;

B) crniaji KOHBIOHKTYpPBl HA UHBECTUIIMOHHOM PBIHKE;

I') ocitabnenue KOHBIOHKTYPBI.

V. 3agaua

25. B3auMo000pa3HOCTH EHbI U MOKYNATEJIbHON CIIOCOOHOCTH JeHer B yC-
JIOBUAX HH(JISIIIMHA.
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Ucxons u3 B3aMOOOPATHOCTU IIEHBI M MOKYNATEIbHOW CHOCOOHOCTH JICHET,
MOXHO YTBEP)KJAaTh, YTO €CJIM pAacTeT Il€Ha Ha TOBAapbl W YCIYIH, TO
NOKyMaTeabHasi CHOCOOHOCTh JEHEr MajgaeT (3TO Kak pa3 MMEeT MECTO B
yCIOBUSX MUHGISUUN) U, HA0OOPOT, CHMXKEHHE IIEH COMPOBOXKIAETCS POCTOM
MOKyNaTeIbHON CIIOCOOHOCTH JICHET.

PeanbHO HapailleHHas cyMMa JeHer (C ydeToM MHGOIALUHM) MOXKET OBbITh pac-

EziszYM
%

P
CUMTaHa, UCXO/s U3 HOMHUHAJIBHO HApAIIEHHON CyMMBI JICHET:
I7e S — peallbHO HapallleHHasi CyMMa JICHET;
S — HOMHUHaAJILHO HapallleHHasi CyMMa JICHET.

[IpowsutrocTprupyeM pacdeT peaabHOW HapalleHHOW CyMMBbI JCHET Ha PEIICHUH
3aa4u:
Bxnan B pasmepe 10000 n. e. 6pu1 pa3MelieH Ha Tpu roja 1moa 5% Troa0BbIX.
[IponieHTHl mpocThie. 3a MEepuoja BKJIaja MOKyHaTeldbHas CIIOCOOHOCThH JICHET
BcaeAcTBUE HHUsIU cHU3machk Ha 30%. Onpenenure peaabHO HApAILIEHHYIO
CyMMYy BKJaja.
Peuienue.
OrnpenensieM cHayajda HOMUHAJIBHO HAPAIIEHHYIO CYMMY JICHET:
Sn = P(I+ni) = 10000 (1+3x0,05) = 11500 (x. e.)
3aTeM HaXOJUM MHJEKC MMOKYNAaTeIbHON CITIOCOOHOCTH JECHET
VY.c. = (100-30)/100 = 0,7.
[Tocne dero, paccunTaeM peaabHO HAPAIMIEHHYIO CYMMY JICHET:

S =11500x0.7 = 8050(0.c.)

Ha ocHOBaHuuM mpeacTaBieHHON WUIIOCTpAlUU caeianTe BbIBOA. [Ipousomnnia
1M «apo3us kanuTanay. O00CHyHTE ero.

Tect mo pucuuminne «MHBecTHIIMH MeHETKMEHT»

Bapuanm 5.

II. TecroBbie 3agaHus

1. Kakue ¢akTopbl 0Ka3bIBalOT BO3/1eHCTBHE HA HHBECTHPOBAHME:
A) BpEMEHHOM;

B) nHGAAIHOHHBIN;

B) paktop HeomnpeaeaeHHOCTH (pUCKa).
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2. Ha o0me’KoHOMHYeCKOM YPOBHE MHBECTHLUM TPEOYIOTCS JJIs:
A) pacIIMpeHHOr0 BOCIIPOU3BOICTBA;

B) ctpykTypHBIX IpeoOpa3oBaHUil B CTPAHE;

B) noBbIIIeHNST KOHKYPEHTOCIIOCOOHOCTH OT€UECTBEHHOM MPOAYKIIUY;

I') pelieHus cCOUANBbHO-OKOHOMUYECKUX TTPOOIIEM.

3. VIHBeCTHIHOHHBIN IUKJ NPUHATO JAeJUTh Ha (a3a (1m0 HeJasiM U 3a-
Aadyam):

A) IpeAMHBECTUIIMOHHYIO;

b) MHBECTUIIMOHHY1O;

B) BbDKMIATENBHYIO;

I') onepanioHHy0 (TPOU3BOACTBEHHYIO);

/1) TMKBUJALHOHHYIO.

4. «MeToauueckue peKOMeHIAUMU» MPeNIaraldT OUEHUBATH CJeaYI0-
mue BUAbI 3P PeKTUHBHOCTH:

A) 3¢ (DEKTUBHOCTH MPOEKTA B IEJIOM;

B) sddextuBHOCTD yUacTus B MPOEKTE;

B) spdexTuBHOCTS HAOIIOICHUS 32 TIPOCKTOM.

5. Hopma npu0bliim NPOCTHIM (CTATUCTHYECKHM) METOJI0M PACCUUTHI-
BaeTcs:

A) HOpMa NPpUOBUTN = YuCTasi NpUObLIbL / MHBECTUIIMOHHBIC 3aTPATHI;

B) HopMma ipuOBLTN = JOXOMHOCTD aKIUi / MTHBECTHIIMOHHBIC 3aTPATHI;

B) Hopma npuObUTH = TOXOIHOCTh OOJIUTAIN / MTHBECTUITMOHHBIC 3aTPATHI.

6. Ilox oxupaeMoil [0XOJHOCTHK) MHBECTMLHHOHHOIO MopTdesiss MOHM-
MaeTcs:

A) CpeIHEB3BEIICHHOE 3HAYEHUE OXKUIAEMbIX 3HAYEHUU JOXOJHOCTU II€HHBIX
OyMar, BXOJAIIUX B OPTQEb;

B) cpenHeB3BelIEHHOE 3HAUYEHHE 0XKMAAEMbBIX 3HAYEHUN JOXOIHOCTU II€HHBIX
Oymar ObICTPOPACTYIINX KOMIIAHUM.

7. OcHoBHbIC TPeOOBaHUA K OM3HEC-IJIAHY MHBECTHIMOHHOIO NMPOEKTA
He CO/Aep KAT CJIeAYIIIUX NYHKTOB:

A) 1OCTOBEPHOCTB;

B) yeTkoCTh 1 JOTUYHOCTH;

B) HenocTaTOYHOCTH MH(OpPMALINY;

I') orcyTcTBHE apryMEeHTUPOBAaHHOCTH;

/1) He0OOOCHOBAHHOCTb.
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8. K HeraTuBHBIM 0COOEHHOCTSIM 0AHKOBCKOI0 KpPeIUTOBAHMSI MHBeE-
CTUIHOHHBIX MPOEKTOB OTHOCATCS:

A) ToTeps 4YacTy MPUOBLIN B CBSI3U C HEOOXOAUMOCTBIO YIUIATHI MIPOIIEHTOB 1O
KpEeauTy;

B) Heo6X0aUMOCTh TTPEeI0CTaBIICHUS 3aJ10Ta WU TapaHTHUH;

B) yBennueHue CTENeHN pUCcKa U3-3a HECBOEBPEMEHHOIO BO3BpaTa KPEJInTa;
I') 3HauuTEHLHBIA 00BEM CPEJICTB.

9. JleHexkHBbIe MOTOKH MPOEKTA KJIACCUPUUUPYIOTCH B 3AaBUCUMOCTH OT
OT/JeJbHBIX BHA0B JIeATEJIHLHOCTH:

A) I€HEKHBIU ITOTOK OT MHBECTULIMOHHOM JEATEIIBHOCTH;

bB) neHexHbBIN TOTOK OT ONEPAlMOHHON AEATEILHOCTH;

B) ieHeXXHBIN TOTOK OT (PMHAHCOBOM AEATEIBHOCTH.

10. B Poccuu Bce MCTOYHMKU (PMHAHCUPOBAHUSA NPEANPHUHUMATEIbCKOU
HeSITeJIbHOCTH JIeJIATCH HA CIeAyIIIHMe TPYNIbI:

A) COOCTBEHHBIE CPEICTBA MPEANPUATHI U OpraHU3alN;

b) 3aeMHBIE CpENCTBA;

B) npuBiieueHHBIE CPENICTBA;

I') cpencTBa rocy1apCTBEHHOTO OIO/IKETA.

11. CymecTBYIOT KOHKPETHbI€ MOKa3aTeJH OUEHKH KPeIuTOCHOCOOHO-
CTH NpeANPUATHSN:

A) YpOBEHb PHCKA KPEIUTHBIX ONEPALUN;

B) penTabenbHOCTD;

B) nmuKkBUIHOCTH OajaHca KIIMCHTA.

12. Pa3pabarpiBasi MHBECTMLHHOHHYI (PUHAHCOBYK IOJUTHKY, MpPea-
NPUATHS MOTYT CTABUTH nepex co0oii pa3iudnbie neau. Ho B o0mem Bune,
UMM HE MOT'YT, AABJISATHCH:

A) 1IOTy4eHHUE POLIEHTA;

b) coxpanenune kanurana;

B) obecniedueHne nmpupocTa Kanurania;

I') ykilOHEHHE OT yIUIaThl HAJIOTOB.

13. B coorBercrBuHu € 1. 72 [10/10keHHUS 0 BEACHHUIO OyXTrajTepPCKOro
yuyera M OyXrajrepcKod OTYETHOCTH OPraHM3aluy MOTYT CO31aBaTh CJie-
AyIolMe pe3epBhbl HA:

A) TIPEACTOSIIYIO OIJIATy OTIYCKOB paOOTHUKAM;

b) BeILIaTY €KErOAHOTO BO3HAIPAKACHUN 32 BBICIYTY JIET;

B) mnoxpeITHE pacX0I0B IO PEMOHTY OCHOBHBIX CPEJICTB;
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I') BeIIATY BO3HATrpaXKJI€HUI IO UTOraMm padOThI 3a TOJ;

/)  TPOUW3BOJCTBEHHBIC 3aTPaThl MO MOATOTOBUTEIHHBIM paboTaM (CE30H-
HOCTb);

E) npyrue nenu, npenyCMOTPEHHBIE 3aKOHOIaTEICTBOM PD.

14. Ilpu ompeneneHun 0r0axeTHON 3PPEKTUBHOCTH YYUTHIBAKTCH KOH-
KpeTHbIe (OpPMBI Y4acTUs OK/KETHBIX CPeICTB B (UHAHCHPOBAHMHU MPO-
eKTOB:

A) nipeiocTaBlIeHUE OOJKETHBIX PECYPCOB B BHUJI€ HHBECTUIIMOHHOTO KPEAUTA,;
B) npenocrapnenne 010 KETHBIX PECYPCOB HA 0€3BO3ME3THONM OCHOBE;

B) Oro/KeTHBIC JOTAIINM;

I') rocytapcTBEHHBIE TapAaHTUN WHBECTULIMOHHBIX PUCKOB.

15. B coorBercrBuu ¢ Ilo10:keHrneM 0 moAPSAHBIX TOPrax B PM:

A) TOpPru MOTYT MPOBOJUTHCS C TMPEABAPUTEIIBHON KBanudukaiueid mpereH-
JIEHTOB, MOJITBEPIUBIIUX CBOE KETaHUE yUaCTBOBAaTh B TOPrax;

B) Topru HE MOTYT MPOBOJUTHCS C IPEABAPUTEIIBHON KBaIu(pUKaluen npeTeH-
JIEHTOB, MOJTBEPIUBIINX CBOE KEIAHUE YYACTBOBATh B TOPrax.

16. /Insa BegeHusi THOKOM CHCTEeMbl IEHOOOPA30BAHHUA MCIOJb3YIOTCH
pa3jJiMYHbIe BUAbI JIOTOBOPOB MEXKAY 3aKA3YMKOM U MOAPSATAUYMKOM:

A) MPOEKTHO-CTPOUTENBbHBIN JIOTOBOP MO (PAKTUUECKON CTOMMOCTH;

b) TpOEKTHO-CTPOUTENBHBIN JOTOBOP Ha OCHOBE MAaKCHUMAJIbHO TapaHTUPOBaH-
HOH IICHBI;

B) n1oroBop Ha OCHOBE TBEPJIOU IICHBI.

17. K ¢ongam oOpaimeHusi OTHOCIATCSH:

A) TOTOBas MPOAYKIIMUS Ha CKJIAJE MPEANPUITHS U OTTPYKEHHAs MOTpeOuTe-
JISM;

B) nenexxHnie cpecTBa B Kacce, Ha cueTax B OaHKAaX U B pacueTax;

B) npeamers Tpya.

18. Oco0eHHOCTH OIOJKETHBIX ACCHTHOBAHMI HA KaNHUTAJLHBLIE BJIOXKe-
HHSI ONpe/eJieHbI:

A) yOIMYHBIM XapaKTePOM MCTOYHHKA (DMHAHCUPOBAHUS — OFOJIKETA;

B) HEeyKOCHUTENbHBIM COOJIOJICHUEM KOMMEPYECKOM TallHbl MCTOYHHKA (Pu-
HAHCUPOBAHUSI.

19. Hopmbl aMOPTHU3ANUOHHBIX OTYHUCJIEHNH BHIPAXKEHbI:
A) B NpoIIEHTaX K OAIAHCOBON CTOUMOCTH KJIACCU(DPUKAIIMOHHBIX TPYIII OCHOB-
HBIX CPEJICTB;
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bB) B JeHEXKHOM BBIpAXKEHUM O0aJaHCOBOW CTOMMOCTH  TPYII OCHOBHBIX
CPEACTB.

20. IMox 3¢ ¢eKTHBHOCTHI0 MHBECTHLHOHHOIO NPOEKTA B LEJIOM, IIOHH-
MaeTcs:

A) COOTBETCTBHE NOJYYEHHBIX OT IPOEKTA SKOHOMUYECKUX PE3YyJIbTATOB 3a-
TpaTaM Ha MPOEKT;

B) cooTBeTcTBHE MOJIYYEHHBIX OT MPOEKTa BHEAKOHOMUYECKUX (CHATHE COLU-
aIbHOM HANPSHKEHHOCTH U TIP.) pe3yJbTaTOB 3aTpaTaM Ha MPOEKT;

B) cooTBeTCTBHME KAaK KOHOMHYECKHUX, TaK BHEIKOHOMHYECKHUX PE3YIbTATOB
3aTpaTaM Ha MPOEKT.

21. IlepcnekTHBAMH COUMAJIBLHO-IKOHOMHYECKOro pa3putus Kamyxkckon
00J1aCTH, C Yy4€TOM CTPaTerH4ecKux ueJei, onpenejgeHHbix B Konuenuuu
A0JITOCPOYHOI0 COLMAIBHO-IKOHOMUYECKOro passutus Poccuiickon Pe-
Aepanuu, Npeaiaraercs cJaeIyrlas CHCTeMa CTPATern4YecKuX NMpUopuTe-
TOB:

A) IpOCTpaHCTBEHHAsl OPraHU3alus U KOMIUIEKCHOE Pa3BUTUE TEPPUTOPHUM HA
OCHOBE HOBOT'O «IIaKETa PECYPCOBY;

B) co3nanue MHHOBAIIMOHHOW MH(MPACTPYKTYPHI, BIUSIONIEH HA BECh JUANa30H
3a/1a4y COIMaTbHO-3KOHOMHUYECKOTO Pa3BUTHS 00JIACTH;

B) noanepkka pa3BUTHs KJIACTEPOB, BIMSIONIMX HA OCHOBHBIC IMOKA3aTENIH CO-
[[UAJIbHO-KYJIbTYPHOT'O U 3KOHOMUYECKOTO Pa3BUTHS 00JIACTH.

I11. 3aaHusA HA yCTaHOBJICHHE COOTBETCTBHS

1. YcraHoBHuTE COOTBETCTBHE MEKAY MOHATUHSAMMU U ONIPEACICHUIMMU .

ITonsiTue Onpenesienue
1.Kommepueckast Hopma JTUCKOHTA A. OTpaxaer albTEpHATUBHYIO CTOU-
MOCTb OFO)KETHBIX CPEJICTB.

2. ConuanpHasi HOpMa JIMCKOHTA b. Xapakrepru3yeT MUHUMAaIbHbBIC
TpeOOBaHUs K OOIIECTBEHHOM 3(-
(EeKTUBHOCTH

3. BropxeTHas HOpMa JMCKOHTA B. Onpenensiercs ¢ ydeTom ajabTepHa-

TUBHOM 3G (PEKTUBHOCTH KanuTasia

IV. 3ananus Ha 3am0JIHEHHE MPOMYCKOB.
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2. 3anummTe CJI0OBO, MPOMYIIIEHHOE B CeAYIOMUX (ppa3zax:

A) ,JIPEJICTABIIAECT COOO0H TMpoIiecc Mpeodpa3oBaHusl UHBE-
CTUIMOHHBIX PECYPCOB BO BIIOKCHHUSI.

b) MHBECTUIINM BKJIOUAIOT BJIOXKEHHUS CPEACTB B pa3iny-
HbI€ (PUHAHCOBBIE AKTUBBHI.

B) WHBECTHPOBAHWE O3HAYACT PHUCKOBHIC
WHBECTHIINH.

I MpeJICTaBIsIeT COOOM TaKo# BUJ ICHEKHBIX MOTO-

KOB, KOTOpBIE OCYIIECTBISAIOTCS ITOCIEAOBATEIBHO B PAaBHBIX PAa3MeEpax 4epes
paBHBIE NIEPUOBI BPEMEHMU.

) JIMKBUJAHOCTHA — PUCK IMOTEPH MPHU pPean3aluu HH-
BECTUIIMOHHOTO O0OBEKTa BCJIEJACTBUE U3MEHEHUS OLIEHKU €r0 MHBECTUIIMOHHO-
ro Ka4ecTsa.

IV. 3ananue Ha ycTaHOBJIEHHE NOCJIEI0BATEIbHOCTH.

24.YcTaHOBUTE TMOCIEA0BATEbHOCTh ITANOB OCYIIECTBJIECHHUS] MOJUTHKHU
NpuBJIeYeHNs1 0AHKOBCKOI0 KpeauTa:

Bxirouaer ciieyroiire OCHOBHBIE ATallbl (I1aru):

A) COIOCTaBJIEHUE YCIOBHUM BO3MOXHOTO MIPUBJICUYCHUS OTIECJIBHBIX BUJIOB Kpe-
JIATOB;

b) olieHKa COOTHOIIEHUSI MEXAY KPAaTKOCPOUYHBIM U I0JITOCPOYHBIM KPEIUTOM;
B) u3ydeHue u olieHKa KOMMEPUYECKUX 0AaHKOB — MOTEHIIUAIBHBIX KPEJAUTOPOB;
I') onpenenenue neneit UCIOIB30BAHUS MIPUBJIEKAEMOr0 OAHKOBCKOT'O KpEIUTA.

V. 3aagaua
25. Pacuer ypoBHs 3¢ dexTa puHAHCOBOIO phIyara:
Oddekt puHaHCOBOTO phlyara — 3T0 NpUpalIEHUE K PEHTA0EIbHOCTH

CcOOCTBEHHBIX CpCACTB, MMOJYy4YacMOcC Onar oJaps UCIIOJIb30BAHHIO KPCIHTA,
HCCMOTPs Ha INIaTHOCTDH ITOCJICIHCIO.

Bo3pMem ABa mpeanpusTUsi ¢ OAMHAKOBBIM YPOBHEM SKOHOMHUYECKOU
penTabenbHOCTH, Hampumep, 20%. EnuHCTBEHHOE paznuune MEeXIy STUMU
OPEANPUATASIMUA COCTOUT B TOM, YTO OAHO M3 HUX (A) HE MOJIb3yeTCa KpeauTa-
mu, a apyroe (b) mpuBnekaer B Tol WM UHOM (popMe 3a€MHBIE CPE/ICTBA.

Y mpennpustus A: aktuB — 1000 thIc. py0.; maccuB — 1000 TBIC. pYO.
COOCTBEHHBIX CPEACTB.

VY npeanpusitusa b: aktus — 1000 tbIc. py0.; maccuB — 500 ThIC. pyd. cOO-
CTBEHHBIX cpecTB U 500 ThIC. py0. 3aeMHBIX CPEJCTB (KPEAUTOB U 3alMOB).

Hetro-pe3ynbrar 3Kcrutyataiiuu UHBECTUIIMHN (MIPUOBUIL) Y 000UX Tpej-
npusATH ouHaKOBBIN: 200 ThIC. pYyO.
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Ecnu 3Tu npeanpusitus He MJIATAT HAJIOTOB, HAXOJSACh B CBOCOOPA3HOM
«HAJIOTOBOM paro», TO BBIXOAWT, uTO mpeanpusitue A momydaet 200 Toic. pyo.
UCKIIIOUUTENIbHO OJlarojiapsi JKCIUTyaTallid COOCTBEHHBIX CPEICTB, KOTOPHIE
MOKPBIBAIOT BECh aKTUB. PeHTa0eNbHOCTh COOCTBEHHBIX CPEICTB TAKOrO MpE/I-
npusitusi coctaBuT: 200 ThIC. py0./ 1000 THIC. pY6. X 100 = 20%. [Ipeanpustue
b u3 tex ke cambix 200 ThIC. py0. AOMKHO CHayaja BBHIIUIATUTH MPOIEHTHI 11O
3a/I0JKEHHOCTH, a TakXKe, BO3MOXXHO, MOHECTH JOTOJHUTEIbHBIE PAaCXOJIbI,
CBSI3aHHBIC CO CTPAXOBAHUEM 3ayora U T. M. [Ipyu ycIIOBHOM CpelHEN MPOLEHT-
HOM cTaBke 15% »TH PuHAHCOBBIE U3EPKKU COCTaBAT 75 ThIC. pyO. (15% ot
500 TeIC. py0.). PenTabenbrocth cobctBeHHBIX cpencts (PCC) npennpusrus b

Oynet, TakuM 00pa3om, paBHa
125 TBIC. pYO. / 500 THIC. pYO. X 100 = 25%.

[Ipy onMHAKOBOM 3KOHOMHMYECKON peHTa0eabHOCTH B 20 MPOLIEHTOB,
UMEET JIK MECTO PAa3IMYHAsl PEHTA0EIbHOCTh COOCTBEHHBIX CpelCTB? 3a cuer
YEero OHa MOKET OBbITh MoJy4yeHa?
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