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BBEJIEHUE

B nacrosiee BpeMs ojHOM 13 Haubosee ocTphix mpodiem Poccum ocra-
eTcsi o0ecrieyeHue MOCTYNaTeIbHOTO Pa3BUTH YKOHOMUKHU. B uncne dakro-
POB, BIIUSIONIMX HEMOCPEICTBEHHO Ha MPOIIECCHl IKOHOMHUYECKOTO Pa3BUTHS,
pelaronlyo pojib UrpaeT HMHBECTUpOBaHME. B ycnoBusix TpaHchopmaiuu
HPKOHOMMKHU HaIllel CTpaHbl B MEPUOJ] NEPEX0Ja K PHIHOYHBIM YCIOBHSIM XO-
3SIICTBOBAHUS KapJAUHAIbHBIE U3MEHEHHS MPOU3OILIM U B OpraHu3aluud HH-
BECTULIMOHHOTO Tpolecca. Bo3Hukiia HeoOX0AUMOCTh (DOPMUPOBAHUS TPUH-
IIMIIOB HOBOTO MEXaHW3Ma (PUHAHCUPOBAHMS MHBECTHUIMOHHOW JIESTEIHHO-
CTH, KaK Ha MHUKpPO YPOBHE, TaK M B MaciTa0ax BCEro rocynapcrBa. ITUM
00yCIIOBIIMBAETCS UHTEPEC, MPOSIBIISIEMBIN K UCCIIEI0BAHUAM B 00JIACTH MHBE-

CTUPOBAHUA.



1. AHBECTUPOBAHHUE: LIEJIN, 3AJTAYU, BU/IbI

NHBecTHpOBaHMe — BIOKCHHE KallMTajla B IEJIAX MOJYyYCHUS J0XO0/a B
OyyIieM, KOMIICHCUPYIOIIIETO MHBECTOPY OTJIOKEHHOE MOTpeOeHUEe, OXKH-
JaeMBIH pOCT OOIIEro YPOBHS 1IEH M HEOIPEIEICHHOCTD MOJMyYeHUs Oy TyIiie-
ro jgoxoja (puck).

Ilessb MTHBECTUPOBAHUS 3AKIIOYAETCA B MOUCKE WM ONPEAECIEHUHU TAKOIO
crioco0a BIIOKEHUSI WHBECTUIIMMA, TP KOTOPOM oOecrieunBayics Obl Tpedye-
MBI YPOBEHb JOXOJIHOCTH U MUHUMAJIbHBIN PUCK.

Ha unBecTupoBaHue OKa3bIBAIOT BO3ACHCTBUE Pa3IMUHbIE (PaKTOPHI:
® BPEMEHHOM;
® UHQISAIMOHHBIN;
e (bakTOp HEOMPENETCHHOCTH WIIU PUCKA.

Bpemennoi ¢gaxkrop. MlHBECTHpPOBaHKE IO CyTH O3HAYAE€T OTKA3 OT HC-
N0JIb30BaHUS JOXO/JAa Ha TEKyllee MoTpeOiaeHue, 4rodbl B OyAylleM HMETh
00JbIIYI0 CyMMy. JpyrumMu cioBaMu, HHBECTOP HaMEpEH NOJY4YHUTh B Oyiy-
HIEM CYMMY JEHET, IPEBOCXOIAIIYI0 OTJIOKEHHYIO B TEKyLIUH MOMEHT, KaK
IUIaTy 3a TO, YTO OH HE NOTPATUJI IEHbIM Ha ce0sl, a MPEAOCTABUII UX B JIOJT.

Nudasuuonnbiii pakrop. MHQIAIMSA - 3TO yCTOMYMBOE, HEYKIIOHHOE
NOBBIILIEHHE 00IIEro ypoBHs 1eH. HBecTOp, Oxuaasi, 4ToO LIEHbl HA HEOOXO-
JUMBbIE €My TOBAapbl U YCIYT'M MOBBICITCS, JOHKEH KOMIIEHCHPOBAaTh M0100-
HOE ITOBBILIEHNE [I€H, KOra OH BKJIAJIBIBAET CBOU CPEJCTBA B TOT WJIN IPYTOU
BHJI HTHBECTULIMM. B IpOTHBHOM Ciydae eMy HEBBINOJHO OCYLIECTBISATH NHBE-
CTUPOBAHUE.

®akTop pucka. [lox puckom noHUMaeTcss BO3MOKHOCTb HE MOJTYYEHUs
OT MHBECTUIMH XKelaeMoro pesyibTata. Korjna nHBECTHpOBAaHUE CONMPSKEHO
C PUCKOM JI1 MHBECTOPA, TO JJIS MOCJIEJHETO BaKHO BO3MEILICHHE 33 PUCK
IIPU BJIIOKEHUU CPEJICTB B UHBECTUI[MOHHBIN OOBEKT.

B mHBecTULIMOHHOM OM3HECE Ba)KHYIO POJIb UIPAET MHBECTHLHMOHHBIH
WIN XOJAUHTOBBII nepuoa. [loa mocienHuM, moHUMaeTcs NEPUOJ BpPEMEHU
OT MOMEHTa NMPUOOPETEHUs MHBECTUIMU J0 €€ KOHEYHOH pealu3aluu WIN
JMKBUIALMH (TPEBPAILICHHS B HAJIMYHBIE IEHBIN).

BI/IIILI HHBECTUPOBAHUSA. I/IHBGCTI/IpOBaHI/Ie moaApasaAc/IsA0OT Ha:
® HMHBCCTHUPOBAHUC B (I)I/IHaHCOBBIe AKTHBBEI,
® MHBCCTHUPOBAHUC B HC(l)I/IHaHCOBI)IC AKTHBBI,
® HMHBCCTHUPOBAHUC B MATCPUAJIBHLIC daKTUBLI;
¢ MHBCCTHUPOBAHUC B HEMATCPHAJIbHBIC ICHHOCTHU.



HNuBectupoBanne B (UHAHCOBBIE AaKTUBBI MPEANOJaraeT BIIOKEHHE
CPEICTB B pa3jiuYHbIC LIEHHbIE OyMmaru: akuuu, oOJUTaliH, JCTO3UTHBIE U
cOeperaTenbHbIe JEHEKHbIE CePTUPUKATHI, (BIOYEPCHI U T.I1.

NuBectupoBaHne B HEPUHAHCOBBIE AaKTHUBbI O3HAYaeT BIIOKCHHE
CPEICTB B JApParolieHHbIe KaMHH, JPArolleHHbIE METaJIbI, MPEIMEThI KOJIJIEK-
IUOHUPOBAHMUSI.

HNuBectupoBanue B MaTepualibHble aKTUBBI BKIIOYAET B ce0s BIOKCHHE
CPEIICTB B MPOU3BOCTBEHHBIC 3aHU, COOPYKEHHSI, CTAaHKH, 000pY1I0BaHUE,
CTPOUTEIBCTBO JKUIIBIX U APYTUX MTOMEIICHHH.

[Tox nHBECTHpPOBAaHKWEM B HEMATEpHAJIbHBIE IIEHHOCTU MOJIPa3yMEBACTCS
BJIO)KEHHUE JIEHEXHBIX CPEICTB B 3HAHHUA, IEPENOJrOTOBKY IEepCcOoHala, B
3IpaBOOXpaHEHUE, HAYYHbIE UCCIIEIOBaHUS U Pa3padOTKU.

NuBecTuMM UrparoT BeCbMa BAXKHYIO POJIb B SKOHOMUKE. OHU 00BbEK-
TUBHO HEOOXOJIUMBI JUIsl CTAOMJIBHOTO PA3BUTHUS IKOHOMHKH, OOECTICUECHHS
YCTOMYMBOTO HIKOHOMHYECKOTO pOCTa. AKTUBHBIM MHBECTUIIMOHHBIN MpOIlecC
npenonpenenseT SKOHOMUYECKUN MMOTEHIIMAJ CTPaHbI B 1IEJIOM, CIIOCOOCTBYET
MOBBIIICHUIO )KU3HEHHOTO YPOBHSI HaceJIeHHUs. DKOHOMHUYECKas JAesITENbHOCTh
OTJIETbHBIX XO3AUCTBYIOIIMNX CYOBEKTOB 3aBUCUT B 3HAUUTEIBHOMN CTENIEHU OT
00beMOB U (HOPM OCYIIECTBIIIEMbIX NHBECTUIIUH.

[Toq MHBeCTHIMAMM TOHUMAIOTCS OEHediCHble CpedCcmed, YeHHble 0)-
mazu, uHoe UMywecmeo, 8 mom Yucie UMyujecmeeHHvle npasd, umerouue
OEHEeMNCHYIO OUYEHKY, 6KI1aovléaemble 8 00beKmbl NPeONnPUHUMAMENbCKOU U
(unu) uHOU OessmenbHOCMU 8 Yelsax NOJYYeHUs NPUOLLIU U (UIU) OOCMUNCEHUSL
UHO20 None3Ho20 Agpghexma.

Ha 006111e9K0HOMHYECKOM YPOBHE WHBECTHUIIUHU TPEOYIOTCS IS
®pACHIMPEHHOTO BOCIIPOU3BOICTBA;
®CTPYKTYPHBIX NpeoOpa3oBaHUil B CTpaHe;
®TIOBBIILICHUSI KOHKYPEHTOCHOCOOHOCTH OTEUYECTBEHHOW MPOIYK-
IIUH;
®pEIICHHSI COIUATBHO-DKOHOMUYECKHUX MPOOJIeM, BYUACTHOCTH TPO-

OseM 0e3paboTHULIbl, SKOJOTUHU, 3APABOOXPAHEHUS, PA3BUTHUS CUCTEMbI
oOpa3zoBaHus U JIp.

Ha MUKpOYpOBHE WHBECTUIIMH CITOCOOCTBYIOT:
®PA3BUTHIO U YIIPOUYHEHHUIO MO KOMIIAaHUH;
©0OHOBJICHUIO OCHOBHBIX (DOHJIOB;
®pPOCTY TEXHUYECKOTO YPOBHS (DUPMBIL;
ecTabuin3anuu (MHAHCOBOTO COCTOSTHUS,
®TIOBBINIIEHUIO KOHKYPEHTOCITOCOOHOCTH TIPS IITPHUSITHUS;
®TIOBHINICHUIO KBATH(DHUKAIIMH KaIPOBOT'O COCTABA;
®COBEPIIICHCTBOBAHUIO METOJIOB YIIPABIICHUSI.




Crpykrypa uHBecTHIHMHA. DP(HEKTUBHOCTH HUCIOJIB30BAHUS WHBECTH-
LIU{ 3aBUCHUT OT UX CTPYKTYPBIL. [101 CTpYKTYypOl NMHBECTULINN IOHUMAETCS UX
COCTaB I10 BUJIAM W HANPABJIEHUIO MCIOJIb30BAHMS, a TAK)KE yACIbHBIN BEC B
o0meM 00bEME NHBECTULIU.

Pa3nu4aroT TEXHOJIOTMYECKYI0, OTPACIEBYIO CTPYKTYPY, IO HCTOYHUKAM
(MHaHCHPOBAHUS U 1O BUIAM COOCTBEHHOCTH.

Texnonocuueckasa cmpykmypa peajbHbIX UHBECTUIIMN NAET MPEICTABIIC-
HUE O COCTaBE 3aTPaT Ha CTPOUTEIbHO-MOHTaXXHbIE PA0OThI, MPUOOpPETEHUE
MalInH, 000pyA0BaHMS, HHCTPYMEHTOB, HAa IPOYHE KAIUTAJIbHbBIE 3aTPAThI.

Texnonozuueckas cmpykmypa uHe6ecmuyuil 6 0CHO6HOI Kanuma’
(6 % K umozy)

1992 | 1993 | 1994 | 1995 | 1996 | 1997 | 1998 |1999

WHBECTHUIIMU B OCHOBHOM

KaIuTal, BCEro 100 | 100 | 100 | 100 | 100 | 100 | 100 | 100
B TOM YHUCJIE:

CTPOMUTEIBbHO-MOHTAKHBIE 58 60 65 64 63 60 54 | 48

paboThl

o0opyAOBaHUE, HHCTPYMEHT, 21 24 20 22 24 27 27 | 34

WHBEHTAPb

Mpoure KanmuTaIbHbIC paboTei 1 | 21 16 15 14 13 13 19 18
3aTpaThl

Hctounuk: Poccust B nudpax. ['ockomcrar Poccun. M., 2000, c. 325

Bocnpouzeoocmeennas cmpykmypa KanuTaldbHBIX BIIOXKEHUN XapakTe-
pHU3yeT pachpe/esieHne U COOTHOIIEHNE MHBECTHLIUN MO (opMaM BOCIPOU3-
BOJICTBA OCHOBHBIX IPOU3BOJICTBEHHBIX (DOHIOB, MOKA3bIBAET OO Kallu-
TaJbHBIX BJIOXKEHUH, HAIIPABISEMYIO Ha PEKOHCTPYKIIMIO, TEXHUYECKOE Tepe-
BOOPY>KEHHE ACUCTBYIOIIMX MPEANPUITHI, HOBOE CTPOUTEIBCTBO, MOJAECPHHU-
3alMI0 TIPOU3BOJICTBA.

Ompacnesas cmpykmypa 03Ha4aeT PACIPEIEICHHE U COOTHOLIEHUE Ka-
MUTAJIbHBIX BJIOXKEHUU MO OTPACIsAM MPOMBIIUIEHHOCTH U 3KOHOMUKH. OHa
CBUJIETEJIBCTBYET O CTENEHU COATaHCUPOBAHHOCTU U MPONOPLIHMOHATIBHOCTH B
pa3BUTHM OTpACiEH, a TAKKE O Pa3BUTHM OTpacieil, 00eCeunBarOIINX yCKO-
pEeHUE HAyYHO-TEXHUYECKOIO ITporpecca B CTPaHe.

Boiaenstor Takke cmpykmypy KalUTaIbHbIX BIOKEHUN 10 UCTMOUYHUKAM
Gunancuposanus, KOTOpas OTPAKAET UX PACIpPENEICHUE U COOTHOILIECHHUE B
pa3pe3e HCTOYHUKOB (DMHAHCHUPOBAHUA: COOCTBEHHBIX M MPHBIIEUEHHBIX
CPENCTB.




N3meHeHMe CTPYKTYpPbl UHBECTULIUA B OCHOBHOM KanuTan no
oTpacnsiM npomblilWneHHocTn, B %% 3a nepuopa
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BaxxHyto ponb urpaetr u cmpykmypa KanuTalIbHBIX BIOXKECHHUH no ¢op-
mam cobcmeenHocmu, TOJ, KOTOPOW TOHUMAETCSl paclpeesieHue U COOTHO-
HICHUE KalUTAJIbHBIX BJIOKEHUU B pa3pese (opM COOCTBEHHOCTH: rOCYIapCT-
BEHHOM, MYHHIMITAIIbHOM, CMEILIAHHOM, MHOCTPAHHOM U JIp.

Ilox meppumopuanvroii cmpykmypou KanuTaJbHbIX BIOKEHUNA NOHUMA-
eTcs UX pachpeielieHne U COOTHOLICHHE IO TEPPUTOPHSIM, perHoHaM, obac-
TSM CTPAHBI.

AHaJIU3 CTPYKTYphl MHBECTUIIUN UMEET BaKHOE 3HAUeHUE, MO0 MO3BOJIs-
€T BBIABUTH TEHJACHIIMU B HCIOJIH30BAaHUM MHBECTUIIMI U pa3paborarb 3(-
(EKTUBHYIO MHBECTUIIMOHHYIO MTOJTUTHUKY.

JloXoqHOCTh U pUCK UHBecTHIMi. J[1000M BUJ  WHBECTUPOBAHUS
IpeanoiaraeT ONpEJEeICHHE JBYX OCHOBHBIX MAapaMeTPOB: JTOXOJHOCTH H
pucka.

Llenpt0 MHBECTUPOBAHMS SIBISETCS MaKCUMAaJbHOE YBEJIMYEHHUE BIIO-
KEHHBIX cpeacTB. [IpupocT NEHEKHBIX CPEICTB MHBECTOPA HA3bIBAETCS OTAA-
yell MHBECTULIMOHHOTO 00bekTa. Ecnu unBectop Binoxkua 10 muH. pyOneit u
0 OKOHYaHWM WMHBECTUIIMOHHOTO TepuoAa mnoiyuyuna 15 miuH. pyOineid, To
IPUPOCT BIOKEHHOW CyMMBI HAa 5 MIIH. pyOJieil U €CTh OT/aya BIOXKEHUS Jie-
HEXHBIX cpeAcTB. Ho mo abCcoMOTHRIM BETUYMHAM TPYJHO CYJIUTh O CTENEHU
BBITOJIHOCTU aJbTEPHATUBHBIX MHBECTULIMM. CKaxxeM, HHBECTOP MOXET BJIO-
KUTh UHBECTUIIMU CTOMMOCTBIO 15 MutH. pyOneit u 18 muH. pyOnei, npu 3ToM
oTAauda ot nepBoit coctaBuT 150 Thic. pyOseid, a oT BTopo# - 160 Thic. pyO-
nen. Kakoi Bapuant npeanoururensHeit? Kyaa mydire BkiaasiBats? Bropon
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BapHaHT JaeT OOJBIIYI0 OTAady, YeM IMepBbIid, HO moxydenue 150 Toic. pyo-
el Ha BIOKeHHBIEe 15 MiTH. pyOneit 6omee BeITOAHO, yeM 160 Thic. pyoOineit Ha
18 mutH. pyOiieli mepBoHavYanbHBIX 3aTpar. [loaTomy kenareapHO MCIOJNB30-
BAaTb OTHOCHUTEJIBHYIO BEJIMYUHY - JOXOAHOCTb.

JloxoaHoCTb (1) onpeaesnsercs Kak OTHOLIEHUE CYMMapHOI'O JIEHEKHOTO
MOTOKa OT MHBECTUIIMOHHOTO O0BEKTa K HHBECTUIIMOHHBIM 3aTpaTaM.

CYMMAapHbIN JEHEKHBI TTOTOK
r (I0XOTHOCTh) =

HMHBCCTUIIUOHHBIC 3aTPaThl

CyMMapHbIi IEHEXKHBIM NOTOK OyAET CKJIAaIbIBaThCA U3 KOHEYHOU Lie-
Hbl (LIE€HBI NMPOJAKW WHBECTULIMH), HAYAJIbHON LIEHBI (LI€Hbl MOKYNKHU WHBE-
CTULMH), & TAKXKE J10X0/Ja, KOTOPBIA MOJy4aeT UHBECTOP B BUJIE IUBUICH/IOB
IIPU TNIOKYIIKE aKUWM{A WIA B BHUJE NPOLIEHTA, KOTOPBIM MOJYy4acT MHBECTOP,
npuodpeTast OOIUraIuIio.

JIOXOHOCTb aKIIUU ONPEAEIIAETCS CIEAYIOIUM 00pa3oM:

P +J-P,

raknuun P )
H

T'AC raknuy - A0OXOOHOCTh aKIIUU
Pk - koHeuHas 1eHa akiuu (1leHa aKIIMK HA MOMEHT 3aKPbITUSI OUPIKU)
J1 - nuBUIeH
Py - HauanpHas 1ieHa (1ieHa, Mo KOTOpor MpHoOpeTaeTCs aKIus).
[To oGnuranusm 10X0JHOCTh OyAeT paBHa:

Pk + MpoIeHT Ha obiuramuu - P
H

r =
o0IuraIun P
H

Jpyroy Ba)XHOM COCTaBIISIOLIEH SIBIIIETCS PUCK. B MHBECTULIMOHHOMN
NEATENIbHOCTH CYIIECTBYET OMACHOCTh JICHEXKHBIX NMOTEph. BritanpiBas cpen-
CTBa B TOT WJIM MHOW MHBECTUIIMOHHBIN 00BEKT, HHBECTOP MOXKET JIUIIb C OIl-
penenaeHHON J0Jie YBEPEHHOCTH IMPOTHO3UPOBATh OYAYIIYIO OT/ayy WHBE-
ctuunii. THBECTOp MpEKpacCHO MOHUMAET, YTO OKMAaeMasi UM OTJadya UHBE-
CTULIHM MOXET CYIECTBEHHO OTIMYAThCA OT (pAaKTHYECKOM OTHa4uH, KOTOpas
OyJer HaOII0IaThCs MO MPOUIECTBUM MHBECTUIIMOHHOTO mepuoaa. Ckaxew,
OH MPUOOpEeTal akIMK B HAAEK]IE HAa OBICTPBIN POCT UX LIEHBI, a HA CAMOM JIe-
JI€ IEHA aKLIMM MMOHU3WIACh U COOTBETCTBEHHO M3MEHWJIACHh JOXOAHOCTH aK-
uuu. CoOcTBeHHO, oTCcyTcTBUE Y MHBecTOopa 100%-0¥ rapanTuu mnoiayyeHus
IJIAHUPYEMOTO J10X0/1a OT UHBECTULMM U COCTABJISET OCHOBY PUCKA UHBECTHU-
MUOHHOM JEeSITESIbHOCTH.



2. AHBECTUILIMOHHBIN MPOEKT: CYIIIHOCTH, KIACCU®U-
KAIIUA, )KU3HEHHBIN LIUKJI, DUHAHCUPOBAHUE

2.1. IlonsiTHe MHBECTUIIHOHHBIX MPOEKTOB M X KJaccupuKanus

OrnpeneneHne MHBECTULIMOHHOTO MpoeKTa aaercs B 3akoHe Ne39-D3; a
Takke B “MeToandeckux peKOMEHIAIUAX MO OleHKe d3PGEeKTUBHOCTH WHBE-
ctuimoHHbIX PoekToB” (Ne BK 477, yrBepkaens MunskoHoMuku, Munbu-
HOM U ['occtpoem P® 21.06.99r). Cneayer yuuthiBaTh, 4To B “MeTonnue-
CKUX PEKOMEHJALMAX...” OTACIBHO BBOIATCS IMOHATHS “NPOEKT” U “HMHBe-
CTULIMOHHBINA MPoeKT”. Tak, TEepMUH “NPOEKT”, MIOHUMAETCSA B JIByX CMBIC-
nax:

®KaK KOMIUIEKT JIOKYMEHTOB, cCoOJAepXkaliux (QopMyJIHpOBaHUE LIETU
MPECTOSICH NesATeIbHOCTH U ONpe/ielieHue KOMIUIeKca JEHCTBUM, HAlpaB-
JICHHBIX Ha €€ JIOCTH)KCHHUE;

®KaK caM KOMIUIEKC AeUcTBUH (padoT, ycayr, mpuoOpeTeHni, yrpaBieH-
YECKUX ONepaluid U pelieHui), HampaBiIeHHbIX Ha JOCTHXEHUE CHOpPMYIIH-
POBAHHOM LIEIIH;

TO €CTh KaK JOKYMEHTallUsI U KaK JIeITeIbHOCTh. B nanpHeliieM BO Bcex
Clly4asix, KpoOM€ OTOBOPEHHBIX 0C000, TEPMHUH “HIPOEKT” OyAET MPUMEHATHCS
BO BTOPOM CMBICIJIE.

NuBecTunmonnblii npoekt (MI1) B “Metoauueckux pekoMeHaanusx...”
omnpenensercs corjiacHo 3akoHy “OO0 MHBECTUIIMOHHOW NESTENBHOCTH...”, U
[0/l HUM TOHUMAETCS 0OO0CHOBAHUE IKOHOMUYECKOU YerecoobpazHocmu,
00veMa U CpPOKO8 OCYujecmeienusi KanumaibHblX GIONCEHUU, 8 MOM YUCTe
HeoOX00UMAask NPOEKMHO-CMEeMHAsi OOKYMeHmayus, paspabomanHas 6 coonl-
gemcmeuu ¢ s3axkonooamenbcmeom Poccuiickoti @edepayuu u ymeepoicoeH-
HbIMU 8 YCMAHOBIEHHOM NOPSOKe CMAHOapmamu (HOpmMamu U npasuiamu), a
Maxce onucanue NPaKmuyeckux 0eucmeutl no OCyujecmenenuio UH8eCmuyuil
(6usnec naawn). IHBIMHA CIIOBaMH, COTJIACHO JAaHHOMY OIPEAENICHUIO0, MHBE-
CTUIIMOHHBIN MPOEKT - 3TO, MPEXKIE BCET0, KOMIUIEKCHBIN IJIaH MEPOTIPUATUH,
BKJIIOYAIOIIMKA MPOEKTUPOBAHUE, CTPOUTENHCTBO, MPUOOPETEHNE TEXHOIOTUN
U 000pynOBaHUsI, TIOJTOTOBKY KaapoB U T.I., HAIIPABJICHHBIX HA CO3/IaHUE
HOBOTO WJIM MOJEPHHU3ALIMIO JEHCTBYIOIIETO MPOU3BOJICTBA TOBApOB (padoT,
YCIIYT) C LIENbI0 MOJYyYeHUS dKOHOMUYECKOM BHITOJb. WHBECTHIHMOHHBIN
NMPOEKT BCEr/ia MOPOKIaeTCd HEKOTOPHIM MPOEKTOM (B CMBICIIE BTOPOTO OII-
penenenus), 000CHOBaHME 11€JIeCOO0OPA3ZHOCTH U XapPaKTEPUCTUKUA KOTOPOTO
OH COJACPKUT. B CBsI3M ¢ ATUM, MOJ] TEMU WM UHBIMUA CBONCTBAMH, XapaKTe-
puctukamu, napamerpamu UII (mpoaomKuTenbHOCTh, peann3alys, 1eHEeKHbIE
MOTOKH U T.I.) B “MeTOIMUECKUX PEKOMEHAAIHUAX...” TIOHUMAIOTCS COOTBET-
CTBYIOIIUE CBOMCTBA, XapaKTEPUCTUKH, MapaMeTPhl MOPOKIAIOIIETO ero Mpo-
eKTa.
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Kaaccupukanuss HHBECTHIMOHHBIX NMPOEKTOB MOXKET OBITh MPOBEE-
Ha I10 HECKOJIbKUM NpHU3HaKaM. Tak, B 3aBUCHMOCTH OT UX 63AUMHO20 6]Us-
Hus nHBeCTUIIMOHHBIE TPoeKThI (MIT) MokHO pa3nenuTs Ha:
- He3agucuMmble, KOTJa PELIEHUE O IPUHATUH OJTHOTO MPOEKTA HE BIIUSIET
Ha pellieHuEe O NPUHATUH Apyroro. /Iyt Toro 4ToObl MHBECTULIMOHHBIN MPOEKT
A ObLT HE3aBUCHUM OT IPOeKTa B 10KHBI BHIIOJIHATHCS JIBA YCIOBHS:
- JIOJKHBI OBITh BO3MOXXKHOCTHU (T€XHUYECKHE, TEXHOJOTUYECKUE) OCY-
HIECTBUTh MPOEKT A BHE 3aBUCUMOCTH OT TOT0, OyJEeT WU HE OyJeT MPUHAT
poeKT B;
- Ha JICHE)KHbIE NIOTOKH, OKUJIAEMbIE OT IIPOEKTa A, HE JOJDKHO BIIUATH
IIPUHATHE WA OTKa3 OT IpoekTa B.
WNuorna ¢upma u3-3a OTCYTCTBHSI CPEICTB HE MOXKET OJHOBPEMEHHO
OCYILIECTBUTH JIBa IPOEKTa. B Takoil cuTyallun NPUHATHE OJHOIO IPOEKTa
MOBJIEUET 3a cOO0M OTKJIOHEHHE BTOporo. OJIHAKO Ha3bIBaTh MPOEKTHI 3aBU-
CUMBIMH TOJIBKO Ha TOM OCHOBAHHWH, YTO Y MHBECTOpPA HE XBATa€T CPEACTB
JUISl ©X COBMECTHOM peanu3anuu, Obl10 Obl HEMPABUIIbHBIM.
Ecnm e pemieHne OCyIIEeCTBUTh OJWH MPOEKT OKA3bIBAECT BO3JCHCTBUE
Ha JIPyTrOM MPOEKT, TO €CTh IEHEKHBIE TOTOKHU MO MPOEKTY A MEHSIOTCS B 3a-
BUCUMOCTH OT TOTO, IPUHSAT WM OTKIIOHEH MPOEKT B, TO MPOEKTHI CUNTAIOTCS
3aBUCHUMBIMHU. Taku IMPOEKTHl MOYKHO TAKXE IMOJAPA3JEIUTh Ha CIEAYIOLIUE
BU/IBIL:
- anvmepHamugHvle (63aUMOUCKAIOYAlOWUe), KOrna JBa win Ooiee
aHAJIM3UPYEMbIX MPOEKTOB HE MOTYT OBITh PEaM30BaHbl OJHOBPEMEHHO, U
IIPUHATHE OJHOTO U3 HUX aBTOMAaTUYECKU O3HAYAET, YTO OCTABLIUECA IIPOCK-
Thl HE MOTYT OBITh peanu3oBaHbl. Hanprumep, Ha BbIICIEHHOM y4acTKe 3eMJIU
MOJKET OBITh BBICTPOEH JIMOO LIEX, TUOO CTOJIOBAs, TMOO CTOSIHKA J1JIs1 aBTOMO-
Ouneil - NpuHIATHE OAHOIO U3 3TUX MPOEKTOB aBTOMATHUYECKU JIEJIaeT HEBO3-
MOXHBIM OCYILECTBIICHUE APYIHUX;
- 63auMO00NONHAIOWUE, KOTJIa PEATN3alsl HECKOJIBKUX IIPOEKTOB MOXKET
IIPOUCXOJUTH JUIIbL COBMECTHO. [Ipn 3TOM B3aMMOJOINOIHAIOIIME IPO-
€KThl MOXKHO MOJIPAa3IEIIUTh Ha:
®  KOMRIUMEHMmMapHbvie, KOr1a MPUHATHE OJHOTO HHBECTULIMOHHOTI'O IIPOEKTa
IIPUBOJUT K POCTY JTOXOJO0B 110 IPYTUM IIPOEKTaM;

® [IPOEKThI, CBSI3AHHBIE MEXKIY COOON OTHOUICHUSIMU 3aMeujeHus, Korja
IIPUHATHE HOBOTO MPOEKTA MPUBOAUT K HEKOTOPOMY CHHIKEHHIO JT0XOJIOB
10 OTHOMY WJIM HECKOJIBKUM JI€HCTBYIOLIUM ITPOEKTAM.

BrisiBieHre OTHOIEHUH KOMIUIMMEHTAPHOCTH M 3aMEIIEHUs MOoApasy-
MEBAET OMNpPEAEIEHUE NPUOPUTETHOCTH MHBECTUIIMOHHBIX ITPOEKTOB HE U30-
JUPOBAHO, a B KOMIUIEKCE, OCOOEHHO KOrja MPUHATHE MPOEKTa MO BHIOpaH-
HOMY OCHOBHOMY KPUTEPHIO HE SBJISETCS OYEBUIHBIM.

[To cpoxam peanuzayuu (coznanus u pyHkuuonupoanus) MIT moxHO
pa3iennTh Ha:

- KpaTKocpouHbI€ (710 3 JeT);

- cpenHecpouHsie (3-5 ner);
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- JI0JATOCPOYHBIE (CBBILIE 5 JIET).

[Tpu xnaccudukanuy MPOEKTOB MO UX Macuimabam CleAyeT yUnThIBaTh,
YTO MacmTad MPOEKTa XapaKTePU3yeT €ro OOIIECTBEHHYIO 3HAYMMOCTh, KO-
TOpasi OMpEAeNsAeTCS BIMSHUEM pEe3ylbTaTOB PEaau3allid MPOEKTa Ha XOTS
ObI OJIMH W3 BHYTPEHHUX WJIM BHEUTHUX PHIHKOB ((DMHAHCOBBIX, TOBAPOB U yC-
JYT, PECYpPCOB), @ TAKXKE HA 3KOJOTMUYECKYIO U COLMAJIbHYI 00CTaHOBKY. C
TOW TOYKH 3pEHUs, IO MacIiTadaMm MPOEKTHl PEKOMEHIYETCS MOApa3AeisiTh
Ha:

- robanpHBIE, peaau3als KOTOPHIX CYIIECTBEHHO BIHUSET HA 3KOHOMHU-
YECKYI0, COLIMAJIBHYIO WJIM 3KOJIOTMYECKYIO CUTYalUIO Ha 3eMIJIE;

- HapOJHOXO3SHUCTBEHHBIC, OKA3bIBAIOIINE BIMSHUE HA BCIO CTpaHy B Ile-
JIOM WM ee KpymHble peruonsl (Ypan, IloBomkbee), U MpH UX OLEHKE
MO>KHO OTPaHUYHUTHCS YIETOM TOJBKO 3TOTO BIUSHUS;

- KpymHOMacmTaOHbIe, OXBATBHIBAIOIINE OTICIbHBIC OTPACIH WM KpyN-
HblE€ TEppUTOpHATIbHBIE 00pa3oBaHus (cyObekTr Pexnepauuu, ropoja,
paiioHbl), U TIPU UX OLEHKE MOXXHO HE yUUTHIBATh BIMSHHE ITHX MPOECK-
TOB HA CUTYAIIMIO B IPYTHX PETHOHAX MM OTPACIIAX;

- JIOKaJbHbIe, ACWCTBHE KOTOPBIX OrPAaHUYHBACTCS pPaMKaMHU JTaHHOTO
npeanpusatus, peanmsytomero UII. Mx peanuzanus He OKa3bIBaeT cylie-
CTBEHHOTO BIIMSHUS Ha SKOHOMHMYECKYIO, COLIMAJIBHYIO M JKOJOTHYE-
CKYIO CUTYallMIO B PETHOHE U HE U3MEHSIET YPOBEHb U CTPYKTYPY LIEH Ha
TOBapHBIX PHIHKAX.

[1o ocnoenoii nanpasnennocmu MOXKHO pa3AeIUTh TPOEKTHI HA:

- KOMMEpUYecKHe, TJIABHOM ILIETbI0 KOTOPBIX SIBJSIETCS IMOJYYCHHUE MPH-
ObLIN;

- COIMaJIbHbIC, OPHEHTUPOBAHHBIE HAa PEUICHHE, HAMpHUMEp, MpodiemM
0e3paboTHIbl B PETHOHE WM COLMAIBHOM ajanTaiuu OBIBIIMX BOCHHOCIY-
KaluX H T.I1.;

- 9KOJIOTHYECKHE, OCHOBHAsS HAIMpPaBICHHOCTh KOTOPBIX - YIy4IICHHE
cpenbl OOMTaHuA JI0JEH, a TaKxKe QJIopsl U (hayHBI.

2.2. UHBEeCTHIIMOHHBIA ITHKJI

[Iepron BpemMeHH MEXAy HA4aJIOM OCYILECTBJIICHHS MPOEKTA U €r0 JIMK-
BUJIALIMEN IPUHATO HA3bIBATh WHEECMUUUOHHBIM UUKIIOM.

M HBECTUIIMOHHBIN UK OPUHATO JEIUTh Ha (Pa3bl, KaXaasi U3 KOTOPBIX
VMMEET CBOH LIEJIHU U 3aJa4u:

‘NPEOUHBECMUUUOHHYI0 - OT TPEIBAPUTEIBHOTO HCCIEAOBAHUS 0
OKOHYATEJILHOTO PEIICHUS O MPUHATAN UHBECTULIMOHHOTO MPOEKTA;

‘UHEECMUUUOHHYIO - BKIIIOUAIOUIYIO IPOEKTUPOBAHUE, 3aKIIFOUEHHUE J10-
roBOpa WJIK KOHTPAKTa, MOAPSAIa HA CTPOUTENbHBIE PAOOTHI U T.I1.;

‘onepayuorHnyro (IPOU3BOJCTBEHHYIO) - CTAJIMI0 XO3SUCTBEHHOU Jes-
TEJIBbHOCTHU Npeanpusitus (00beKTa);

"IUKGUOAUUOHHYI0 - KOTJA TPOUCXOAUT JIUKBHUIALMS IOCIEICTBUN
peamm3zanuu UIL.
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Ilpeounsecmunyuonnasn ¢haza BKIOYAET HECKOJIBKO CTaUN:

a) onpeeeHne NHBECTUIIMOHHBIX BO3MOXKHOCTEH;

0) aHaIM3 C MOMOIIBIO CHEIUATBHBIX METOJOB albTEPHATUBHBIX BapH-
aHTOB MPOEKTOB U BHIOOP MPOEKTA;

B) 3aKJIFOUEHHE 10 MPOEKTY;

T') IPUHATHE PEIICHUS] 00 HHBECTUPOBAHHH.

Kaxngast crtagusi MHBECTUIIMOHHOTO MPOEKTa JOJDKHA CIOCOOCTBOBATH
MPEIOTBPAIICHUIO HEOKUJAHHOCTEH M BO3MOXKHBIX PUCKOB Ha IMOCIEIYIO-
MIUX CTaJMsIX, TTOMOTaTh MOUCKY CaMbIX AKOHOMHUYHBIX IyTEH NTOCTUKECHUS
3aJIaHHBIX pe3yibTaToB, oreHke dhdextuBHOCTH UII 1 pazpaborke ero 6u3-
HEC-TIaHa.

Ha npenunBecTHnOoHHON ¢aze HeoOXoauMo copMyaupoBaTh HHBE-
CTUIIMOHHBINA 3ambicen (MAeHTU(UIMPOBATh NPOeKT). Maen ocymiecTBieHus
WHBECTUIIMOHHOTO MPOEKTa TOSIBIISIIOTCSA B CBSI3M C HEYIOBIETBOPUTEIHHBIM
CIIPOCOM Ha TOBAapbl M YCIYTH, HAJIMYAEM BPEMEHHO CBOOOJHBIX CPEJCTB,
KEITAHWEM peajnu30BaTh MPEANPUHUMATENbCKHE crmocoOHocTn U T.1. Kak
MPaBUIJIO, PAaCCMAaTPUBACTCS HECKOJIBKO BAapUAHTOB OM3HEC-UACH U OTKIOHS-
I0TCS BapUAHTHI, TIPEATNOIATraloIINe BEICOKYI0 CTOUMOCTh, YpE3MEPHBIN PUCK,
OTCYTCTBUE HAJICKHBIX UCTOUHUKOB (PMHAHCUPOBAHMUSI.

NHBECTUIIMOHHBIN 3aMbICENT OTPAXKAETCSA B Jleknapayuu o HaMepeHUusx.
B Jlexnapanuu coaepikarcs CBEJACHUSI 00 MHBECTOPE, MECTOIOJIOKEHUU 00b-
€KTa, TEXHUYECKUX M TEXHOJOTHMUECKUX XapaKTePUCTUKAX WHBECTUIIMOHHOTO
MPOEKTa, TOTPEOHOCTH B PA3IMYHBIX pecypcax (TPYIOBBIX, CHIPhEBBIX, BOJI-
HBIX, 3€MEJIbHBIX, YHEPTETUUECKUX ), UCTOUYHUKAX (PMHAHCUPOBAHUS, BO3JICH-
CTBUHU 00BEKTa HAa OKPYKAIOIIYIO CPEy, COBITE TOTOBOM MTPOTYKIIUU.

Crnenyromum HEOOXOAUMBIM JTOKYMEHTOM siBisieTcs: OO0ocHOo8aHUe UHEe-
cmuyutl. ITOT JOKYMEHT pa3palaThIBACTCs C YUYETOM TpeOOBaHUM roCcyaapCT-
BEHHBIX OPTaHOB M 00s3aTENIbHO JOJDKEH MpouTH 3kcneptudy. B O6ocHoBa-
HUSX WHBECTUIIUNA OTpa)kaeTcs OO0IIasi XapaKTePUCTUKA OTPACIU U MPEATPHU-
ATHSA, TeIM ¥ 33/1a4d MPOEKTa, XapaKTePUCTHKa OOBEKTOB M COOPYKCHHI,
obecrieueHne pecypcaMu, TEKyIIee COCTOSHUE U MPOTHO3 PhIHKA MPOTYKIINUH,
CTPYKTypa YIPaBJICHHS MPOEKTOM U OlleHKa 3(()EKTUBHOCTH WHBECTHIIMOH-
HOTO TIPOEKTA.

JlaHHBIN TOKYMEHT CITY>KHUT OCHOBaHHMEM 11 0DOPMIICHHSI, B CITy4yae He-
00X0IMMOCTH, aKTa BEIOOpA 3eMEITLHOTO y4acTKa.

B pamkax 000OCHOBaHMSI MHBECTHIIMI PacCMaTPHUBAECTCS BOMPOC O KU3-
HECMOCOOHOCTH TMpoeKTa. KU3HEeCIOCOOHOCTh MPOEKTa OICHUBAIOT C TOYKU
3pEeHUs] CTOMMOCTH, CpOKa pealn3anuu U AoxX0oAHOCTH. OIeHKa MO3BOJISIET
BBISIBUTH HAJIEKHOCTh, OKYNMAaeMOCTh M PE3yJIbTAaTUBHOCTH MpoekTa. JKu3He-
CIIOCOOHOCTh MPOEKTa 03HAYAET €ro CIOCOOHOCTh T€HEPUPOBATH JCHEKHBIC
MOTOKH HE TOJBHKO ISl KOMIICHCAIIMH BJIO’KEHHBIX CPEJICTB M PUCKA, HO U TI0-
JTy4YeHUs IPUOBLIH.
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Kak mpaBuio, olleHKa OCYLIECTBISETCS C MOMOULIBIO METOAOB aHAIM3a
3¢ (HEKTUBHOCTH MPOEKTOB.

[Tpu npuHATHU pemieHuss 00 MHBECTHUPOBAHHMM JCHEKHBIX CPEICTB B
IPOEKT BaXKHYIO POJIb WIPAET 3KCHEPTHU3a NPOEKTa. IKcnepmusa- OLEHKa
IPOEKTa B LEIAX NPEIOTBPAILECHUS CO3AaHMsI OOBEKTOB, UCIIOIb30BAHUE KO-
TOPBIX HApyIIAeT MHTEPEChl rOCYJapCTBa, MpaBa (DHU3HUECKUX U IOpUIHYE-
CKHUX JIMI[ WJIM HE OTBEYAET YCTAaHOBJICHHBIM TpeOOBaHUSAM CTAaHIAPTOB, a
TaKKe I onpeneneHus: 3PpQPEeKTUBHOCTH OCYIIECTBIIAEMbIX BIIOKEHHM. MH-
BECTULIMOHHBIE MPOEKTHI, KOTOPBIE OCYIIECTBIIAIOTCS 3a CYET WIIM C y4aCTUEM
OIO)KEeTa PA3IMYHOIO YPOBHS, KOTOpbIE TPEOYIOT rOCYJapCTBEHHOM MOJ-
JEP’KKU WIH FapaHTHH, MOJJIEXKAT IOCYJapCTBEHHON KOMIUIEKCHOM 3KCIIEPTH-
3€.

DKcHepTHbIE MOJAPA3JAEICHUs] MUHUCTEPCTB U BEAOMCTB MPOBOJSAT JKC-
NEepPTU3y NPOEKTOB MO BOMPOCAM LEIECO00Pa3HOCTH OCYILECTBICHUS MPOEK-
Ta, O €ro COOTBETCTBUU I'PAJOCTPOUTENBHBIM, CAHUTAPHBIM, 3KOJIOTHYECKHM,
COLIMAJIBHBIM TPEOOBaHUSM.

PaboTta 1o npoBeaeHUI0 SKCIEPTU3bl OCYLIECTBIISIETCS TPYIIION dKCIIEp-
TOB, KOTOpasi TOTOBUT 3aKJIFOUEHHE, T[I€ COJAEPKATCS OKOHYATEIbHBIE BHIBOIbI
0 LEJIecCO00pa3HOCTH peaju3allud MPOEKTa, a TAaKKe OLEHKA TEXHHYECKHX,
(PMHAHCOBBIX, HPKOHOMHYECKUX, SKOJOTMYECKHX M COLMAJIBHBIX aCIEeKTax
IPOEKTA.

3aBepIIalIUM 3TalloOM IPEIUHBECTUIIMOHHBIX UCCIEIOBAHUN SBIISETCS
pa3paboTka  mexHuxKo-3KoHomuuecko2o  0bocHosanusa(T20).  TexHuko-
SKOHOMHUYECKOE OOOCHOBAHHE - 3TO KOMIUIEKT pPAaCYETHO-aHATUTHYECKUX J10-
KYMEHTOB, OTPA)KAIOIIUX HCXOAHBIE JaHHBIE IO MPOEKTY, OCHOBHBIE TEXHHU-
YECKHE, TEXHOJIOTMYECKUE, PacUETHO-CMETHBIE, OLIEHOYHbIE, KOHCTPYKTHB-
HbIE€, TPUPOJOOXPAHHBIE PELIECHHUS, HA OCHOBE KOTOPBIX BO3MOYXHO OIpEJe-
JUTh 3PPEKTUBHOCTD U COLMAIBHBIE MTOCIEICTBHS MPOEKTA.

TOO sBngercs 00sS3aTeIbHBIM JTOKYMEHTOM IpH (PUHAHCUPOBAHMM Ka-
NUTAIbHBIX BJIIOKEHUH U3 TOCYJAapCTBEHHOro Oro/KeTa (IIOJHOCTHIO WMJIM Ha
JIOJIEBBIX Haudajax), UEHTPAIU30BAaHHBIX (DOHJOB MUHUCTEPCTB M BEIAOMCTB,
COOCTBEHHBIX PECYPCOB rOCYIaPCTBEHHBIX MPEAIPHUITHIA.

Pa3pabotka TOO ocymiecTBiaseTcs IOPUAMYECKUMHU U (PU3NUECKUMHU JTH-
aMH, MOJYYMBIIMMH JIMUEH3UIO HAa BBIIOJIHEHHE COOTBETCTBYIOUIMX BHJIOB
IPOEKTHBIX padoT.

Ha npakTtuke He cymecTByeT enuHou, yHuBepcainbHou Mmoaenu TOO. Ho
3apyO€KHbII U OTEUECTBEHHBIN OMNBIT NO3BOJISIET 1aTh IPUMEPHYIO CTPYKTYPY
paszaenos TOO:

1. IIpennoceulky 1 OCHOBHAS UAES IPOEKTA.

2. AHanu3 ppIHKa U MAPKETUHIOBAsl CTPATErUsl.

3. OGecne4eHHOCTh PECYpCaMH.

4. MecTto pa3MellleHHs] THBECTUIIMOHHOTO O0BEKTa U OKpY:Karolas cpe-
na.

5. [IpoexTupoBaHrEe U TEXHOJIOTHSI.
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6. Oprann3anyoHHas CXeMa U YIIPABICHUE NPEANPUITUEM.
7. TpyoBbi€ pecypcChl.

8. Peanuzanus npoexra.

9. ®UHAHCOBBIN aHAJIN3 U OLICHKA NHBECTHUINH.

10. Pesrome.

Hneecmuyuonnasa ¢paza 3axiovaercs B MPUHSATUU CTPATETHUYECKUX
IUTAHOBBIX PELICHUM, KOTOPBIE JOJIKHBI MO3BOJUTH MHBECTOPAM OMNPEIETUTh
00BEMBI U CPOKH MHBECTHPOBAHUS, a TAK)KE COCTABUTh HauboJiee ONTUMAIIb-
HBIN TUTaH GUHAHCUPOBaHUS MpoekTa. B paMmkax 3Toi (a3bl ocyliecTBiIseTCS
3aKJII0YEHUE KOHTPAKTOB U JOTOBOPOB MOJAPSA, MPOBOAITCS KaNUTalIbHbIC
BJIO’KEHHUSI, CTPOUTEILCTBO OOBEKTOB, ITyCKO-HAJIAJOUYHbIE pa0OTHI U AP.

Onepayuonnas (npouzeoocmeennasn) ¢paza VHBECTULHOHHOTO MPOEK-
Ta 3aKJIFOYACTCSA B TEKYIIEW JEATEIBHOCTU MO IMPOEKTY: 3aKyIlKa ChIPbS, MPO-
U3BOJICTBO U COBIT MPOIYKLIHH, IPOBEACHUE MAPKETUHIOBBIX MEPOIIPUATUI U
T.11. Ha 3TOM cTaguu nmpoBOASTCSA HEMOCPEACTBEHHO ITPOU3BOICTBEHHBIE OIlE-
palnuu, CBs3aHHbIE C B3aUMOpAacUETaMU C KOHTpareHTaMu (IIOCTaBLIMKaAMU,
NOJPSIAYUKAMU, TIOKyNaTeNIsIMU, TIOCPETHUKAMHU), (POPMHUPYIOIINE ACHEKHBIC
IOTOKH, aHAJIM3 KOTOPBIX MO3BOJISIET OLEHUBATh IKOHOMHUYECKYIO 3(h(PEKTUB-
HOCTb JAHHOT'O MHBECTULIMOHHOTO MPOEKTA.

Jlukeuoayuonnasa ¢paza csizana ¢ 3TarioM OKOHYaHUSI MHBECTUI[MOHHO-
ro MPOEKTa, KOTJIa OH BBHIMIOJIHIII IMOCTABJICHHBIC 1I€JIU JU0O0 HcUepIia 3aJio-
JKEHHBIE B HEM BO3MOXXHOCTU. Ha gaHHOW cTaiuu MHBECTOPHI U MOJIb30BaTe-
71 00BbEKTOB KalUTAJIbHBIX BJIOKECHHUH OMPEICISIIOT OCTATOYHYIH) CTOMMOCTh
OCHOBHBIX CpEJICTB C YUYETOM aMOPTHU3AI[MH, OLECHUBAIOT UX BO3MOXKHYIO
PBIHOYHYIO CTOMMOCTB, PEATU3YIOT WJIM KOHCEPBUPYIOT BhIOBIBaroiee 000-
pyJOBaHUE, YCTPAHSIOT B HEOOXOJAMMBIX CiTydas MOCJIEICTBHUS OCYIIECTBIIC-
Hus UII.

JlukBuanuonHas ¢a3a MOXXET BOZHHKHYTh U B Cllydae MPEKICBPEMEH-
HOT'O 3aKPBITHS MPOEKTA HE3ABUCUMO OT CTEIIEHU JOCTHUKEHUS MOCTABJICHHBIX
neneit. [logobHoe peleHre MoKeT ObITh BRI3BAHO M3MEHEHUEM IIJIAHOB MHBE-
CTOpa, HEJIOCTATKOM CPEJICTB Ha OCYIIECTBIICHUE MPOEKTA, OIIMOKAMH B pac-
YyeTax, MOSBJICHUEM AJIbTEPHATUBHBIX MPOEKTOB U Jip. Eciin nMeeTcs moTeH-
[[MajbHasi BEPOSITHOCTh BO30OHOBJICHUS MTPOCKTA, MPOILIECC 3aKPBITUS JOJIKEH
npeaycMaTpuBaTh MOATOTOBKY K OyAyllleMy BOCCTaHOBJICHHUIO OpraHU3allv-
OHHOM CTPYKTYPBI ITPOCKTA U BO3MOKHOCTh BO3OOHOBJICHHUSI pa0oT.

Kornma nmpoekT mpumien K HOpMajJbHOMY WM TMPEXKICBPEMEHHOMY 3a-
BEPIIECHUIO, MPOOJIEMY 3aKPBITHS MPOEKTa CIAEAYET pacCMaTpuBaTh KaK OCO-
OBl MPOEKT, OJTHOPA30BYI0 YHUKAIBHYIO 3a7a4y CO CHEIU(DUUECKUMU Orpa-
HUYECHUSIMU PECYPCOB.

2.3. DuHAHCHMPOBAHME HHBECTHIIMOHHOIO MPOEKTA

OpHoli M3 BaXKHEHUIIMX MNpPOOJIEM MpU pealn3aluyd HWHBECTULIMOHHOTO
IIPOEKTA SIBJISETCS €ro (PMHAHCUPOBAHUE, KOTOPOE JIOJKHO 00ECTIEUNTD:
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a) pean3alio MPOEKTa B IPOCKTUPYEMOM 00BEME;

0) ONTUMAJIbHYIO CTPYKTYpPY MHBECTUIIMN U TpeOyeMbIX MiaTexel (HaJloroB,
IPOLIEHTHBIX BBIILJIAT IO KPEIIUTY);

B) CHU)KEHHME pUCKa MPOEKTOB;

I') HEOOXOJUMOE COOTHOIICHHE MEXY 3aéMHBIMU MU COOCTBEHHBIMHU CPEJ/ICT-
BaMHU.

CucreMa (pMHaHCUPOBAHUS BKJIIOYAECT:
1. Uctounuku pmHaHCHPOBAHUS IPOEKTA;
2. ®opmbl (hUHAHCUPOBAHUA.

HUcroyHuky (pUHAHCHPOBAHUS HWHBECTHUIHMOHHOIO mpoekrta. lcrou-
HUKH (DUHAHCUPOBAHUS MPOEKTOB MOKHO KJIacCU(UUMPOBATh MO CIEAYIO-
UM KPUTEPUSM:

1. MO OTHOIIEHHUSIM COOCTBEHHOCTH;
2. 1o BUJaM COOCTBEHHOCTH.
[1o oTHONIEHUSIM COOCTBEHHOCTH MCTOYHUKU (DPMHAHCUPOBAHUS JCISTCS

Ha:
1) coGcTBeHHBIE,
2) TpuUBICYCHHEIC.
K coOcTBEHHBIM HCTOYHUKAM OTHOCSITCSI:
a) IpUOBLIb;
0) aMOpTU3allMOHHBIE OTYUCIICHUS;
B) CTpaxoBbIe€ CyMMBI B BHJIC BO3MEIIECHUS MOTEPh OT aBapuil, CTUXHIHBIX
OenCTBUM U Jp.;
T) JICHe)KHBbIC HAKOIUICHUS W COCPEKCHUS TPaKJaH M IOPUAMYSCKUX JIHII,
nepenaHHbple Ha O0E€3BO3BpPAaTHONM OCHOBE (0JaroTBOPUTENBHBIC B3HOCHI, TO-
KEPTBOBAHUS U T.I1.).

K mpuBiie4eHHBIM UCTOYHHUKAM:

a) CpeACTBa, MOJIy9aeMble OT MPOJAXKH aKIUi, MaeBble U WHBIC B3HOCHI
YJICHOB TPYIOBBIX KOJIJICKTUBOB, TPAXKIAH, OPUAMUECKUX JIUIL;

0) 3aeMHBbIe (DPMHAHCOBBIE CPEACTBa WHBECTOPOB (OAaHKOBCKHUE W OIOMI-
KETHBIE KPEIUTHI, OOJIUTallMOHHBIE 3aiMBI U APYTHE CPEICTBA);

B) JICHE)KHBIC CPEACTBA, IIEHTPAIM3yeMble OObESITUHCHHUSIMH (COIO3aMH)
NPEINPHUITHIA B yCTAHOBICHHOM TIOPSIIKE;

') MHBECTUIIMOHHBIC aCCUTHOBAHMS U3 OIOJKETOB BCEX YPOBHEH M BHE-
OIOKETHBIX (POHJIOB;

1) THOCTPAaHHBIC WHBECTHUITHH.

[To BHJ1IaM COOCTBEHHOCTH UCTOYHHKHU (PMHAHCHPOBAHUS JIEIIATCS HA:
1) rocy1apcTBEeHHBIC HHBECTHIIMOHHBIC PECYPCHI:

a) OIOJKETHBIC CPEICTBA,;

0) cpencTBa BHEOIOHKETHBIX (POHJIOB;
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B) IPHUBJICYEHHBIE (TOCYJaPCTBEHHBIE 3aliMbl, MEKyHAPOAHBIE KPEIUTHI).

2) 4acTHbIE MHBECTULMOHHBIE PECYPCHl KOMMEPUYECKHX M HEKOMMeEpYe-
CKHMX OpraHU3aIHi, OOIECTBEHHBIX O0BEAMHEHUH, PU3NUECKUX JIHI);

3) MHBECTULIMOHHBIE PECYPCHl MHOCTPAHHBIX HHBECTOPOB.

Paznuuaror cnenyromue gpopmor gpunancuposanua: OHOIKETHOE, aK-
LUOHEPHOE, KPEAUTOBAHKE, IPOCKTHOE.

brooowcemnoe ¢punancuposanue npeanonaaracT UHBECTULIMOHHBIE BIIOKE-
HUS 3a CUET CPeACTB (penepanbHOro OOIKETa, CPEACTB OI0KETOB CyOBEKTOB
P®, npenocTasisieMbIXx Ha BO3BpAaTHON M 0€3BO3BPATHOI OCHOBE.

Axyuonepnoe ¢unancuposanue - 370 (GopMa NMOJy4YEHUS UHBECTUIINOH-
HBIX PECYPCOB MYTEM SMUCCHUU LIEHHBIX OyMar.

Kak npaBuio, qanHblil Buj (PMHAHCUPOBAHUS MHBECTUIMOHHBIX MPOEK-
TOB MPEATNONAraeT:

- TOTIOJTHUTEIBHYI0 AIMUCCHIO IEHHBIX OyMar 1moj KOHKPETHBIN MPOEKT;

- CO3J]aHUE€ MHBECTUIMOHHBIX KOMMaHWH, (OHIOB C SMHCCHEN LEHHBIX
OyMmar ajisi GUHAHCUPOBAHUS UHBECTUIIMOHHBIX MPOEKTOB.

Kpeoumosanue saBngercs AOBOJBHO pacnpocTpaHeHHOW (opmoit du-
HAHCUPOBAHUS UHBECTUIMOHHBIX MPOEKTOB B MUPOBOM mMpakTuke. OnaHaKO, B
Hallel CTpaHe KpeIUTOBAaHUE JOJTOCPOUYHBIX MPOEKTOB MOKAa HE IMOIYYHIIO
JOJIKHOTO Pa3BUTHSL.

[TonoXKUTENbHBIMA YEPTAMH KPEAUTOB KaK HCTOYHHUKOB TIOJYYEHHS
CPEICTB JIJIsl MTHBECTULIMOHHBIX MTPOEKTOB SIBJISIOTCA:

- 3HAUUTEJIbHBIN O0BEM CPEJICTB;

- BHEIIHUI KOHTPOJIb 32 UCMOJIb30BAHUEM MPEJOCTABICHHBIX PECYPCOB.

HeratuBuble 0ocoOeHHOCTH OaHKOBCKOTO KpPEIWTOBAaHUS MPOEKTOB 3a-
KJIOYarOTCS B!

- MOTEpE YacTu MPUOBLIN B CBA3U C HEOOXOJMMOCTBIO YIUIAThl MPOLIEH-
TOB IO KPEJIUTY;

- HE0OXOIMMOCTH IIPEOCTABIICHUS 3aJI0Ta UM TapaHTHH;

- YBEJIMYEHUU CTENIEHU PUCKA M3-32 HECBOEBPEMEHHOTO BO3BpATa KPEIn-
Ta.

IIpoexmmnoe ¢unancuposanue - 370 PUHAHCUPOBAHNE NHBECTHULIMOHHBIX
IPOEKTOB, MPU KOTOPOM HCTOYHMKOM OOCIY>KMBAHMS JIOITOBBIX 00s13a-
TEIBbCTB SIBJISIOTCS JICHEKHBIE TOTOKH, TeHepupyeMble ipoekToM. Crenuduka
3TOr0 BHJIa UHBECTHUPOBAHUSI COCTOMT B TOM, YTO OLIEHKA 3aTpaT U JOXOJOB
OCYUIECTBIISIETCS C YYETOM pacIpeiesieHUs PUCKAa MEXKIY YYaCTHUKAMU IMPO-
EKTa.

[IpoexkTHOE (prHAHCUPOBAHKME MPUHUMAET CIeAyIoIre (OPMBI:

- C IIOJIHBIM PETPECCOM Ha 3aEMILUKA;

- 0e3 perpecca Ha 3a€MILKKA;

- C OTPAaHUYEHHBIM PErPECCOM Ha 3aeMILUKA.

[lepBast popma nmpuMeHsieTCs, KaK MPaBUIIO, MPU (PUHAHCUPOBAHUU He-
KPYIHBIX, MaJIONPUOBUILHBIX, HEKOMMEPUECKHX MPOeKTOB. B sToM ciyuae
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3aeMILUK MPUHUMAET Ha ce0sl PUCK, a KPEAUTOP - HET, IPU 3TOM CTOMMOCTb
3a€MHBIX CPEJCTB JAOJKHA OBITh HUXKE.

Bropas ¢opma npenycMaTpuBaeT, YTO BCE PHCKH, CBSI3aHHBIE C IIPOEK-
TOM, O6epeT Ha ce0s KPeAUTOp, COOTBETCTBEHHO CTOMMOCThH MPUBICUYEHHOTO
KanuTana Beicokas. [lomobHoe puHaHCHpOBAaHUE UCTIOIB3YETCS HE YACTO, KaK
IPaBWIO, JUISI TIPOEKTOB IO BBIMYCKY KOHKYPEHTOCIIOCOOHOW MPOIYKIUU H
00€ecIeynBaoIINX BEICOKUH YPOBEHb PEHTA0EIBHOCTH.

Tperps popma sBisieTcss Haubosee PACIPOCTPAHEHHOM, OHA O3HAYAET,
YTO BCE YYACTHHUKHU MPOEKTA PACHPENEIAIOT FEHEPUPYEMBIE TPOEKTOM PUCKU
U COOTBETCTBEHHO KaXKIblil 3aMHTEPECOBAH B IMOJIOKHUTEIBHBIX pe3yJbTaTax
peai3anuy NIpOEKTa Ha KaXK10M CTaJMH €0 OCYIIECTBIICHHUS.

[IpoexkTHOE PUHAHCUPOBAHUE B OTIMYME OT Apyrux ¢opm odecreunBa-
eT:

- Oosiee TOCTOBEPHYIO OLEHKY IIATEXKECIIOCOOHOCTH M HAAECKHOCTH 3a-
EMILHKA;

- 4JICKBAaTHOE BBISBIICHUE )KMU3HECIIOCOOHOCTH, PEATM3YEMOCTH U 3PPek-
TUBHOCTHU IIPOEKTA U €T0 PUCKOB.

Jlannas popMa puHaAHCHPOBaHUS MMOKA HE MOJIYYWIa JOJHKHOTO pacipo-
CTpaHEeHMs B Hauleil crpaHe. OHa MPUMEHSETCS TJIaBHBIM 00pa3oM B paMKax
peanu3aluy 3aKOHa O corjamieHuu o paszaene npoxykuuu. Co3gan dene-
paibHBIN LIEHTP NPOEKTHOTrO (huHaHCUpOoBaHUs. Ero oCHOBHOI 3aiaueil sBIis-
eTcsl padoTa MO MOATOTOBKE M peaIM3aluy MPOEKTOB, MPEyCMOTPEHHBIX CO-
IJIAlIEHUsIMUA Mexay Poccueil 1 MexxIyHapOAHbIMH OPTaHU3ALMIMU, a TAKXKE
(MHaHCUPYEMBIX U3 APYTMX BHEIIHUX UCTOYHUKOB.

B nocnennue roasl B Poccun cramu pacnpoCTpaHsIThCS Takue (GOpMbI
(MHAHCUPOBAHUS MHBECTULIMOHHBIX MPOEKTOB, KOTOPBIE 3apEKOMEHI0BAIU
ce0s1 B MUPOBOM MPAKTHKE KaK JTOBOJIBHO 3((EKTUBHBIE ISl PEANPUITHI U
B LIEJIOM JJI pa3BEPTHIBAHMS MHBECTULIMOHHOTO Iporecca. K HUM MOXHO OT-
HECTH JIU3UH2 U UHBECTNUYUOHHBIU HATIO208bIU KPeOum.

JIM3UHT UIMEHHO B KPU3UCHBIE T'OJIbI BO MHOTHX CTpaHax CIOCOOCTBOBA
OOHOBJICHUIO OCHOBHOTO KanuTana. @enepanbHbii 3akoH “O nu3uHre” onpe-
JEJSIeT JIU3UHT KaK BUJ WHBECTHIIMOHHOW NEATEIBHOCTH IO MPUOOPETEHUIO
UMYILECTBA U MEPEJayy €ro Ha OCHOBAaHUU JI0TOBOpa (PU3NYECKUM WIIH FOPH-
JUYECKUM JIMI[aM 3a ONpPENEJECHHYIO IIaTy, Ha OOYCJIOBJIEHHBIA CPOK M Ha
OTFOBOPEHHBIX B JIOTOBOPE YCJIOBHIX C MPAaBOM BBIKYIIa UMYILECTBA JIU3UHIO-
noJjiyyareneM. B cooTBeTcTBUM ¢ 3aKOHOM JIM3UHT OTHOCHUTCS K MPSIMBIM HH-
BECTULUAM. JIM3MHTOMONYyYaTeNb JOKEH BO3MECTUTh JIM3UHIOAATENI0 NHBE-
CTULMOHHBIE 3aTPAThl U BBIILJIATUTh BO3HATPAKICHUE.

C BBenenueM nepsoit yactu Hanorosoro konekca PO npennpustus mo-
TYyT UCIOJb30BaTh UHBECMUYUOHHBIU Han0206bld Kpedum. Ilocnennuii mpe-
JOCTABIIAETCS Ha YCIOBUAX IJIATHOCTH, BO3BPATHOCTU U cpouyHocTHU. [Iporen-
ThI 3@ MOJB30BAHKUE MOJOOHBIM KPEAUTOM YCTAHABIMBAIOTCA B JUANa30HE OT
50 no 75% ot craBku pedunancupoBanus [1b PD.

M HBECTULIMOHHBIN HAJIOTOBBIA KPEAUT MPEIOCTABIISIETCS Ha:
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- MPOBEJEHUE HAYYHO-HCCIIEOBATEIBCKUX U ONBITHO-KOHCTPYKTOPCKHUX
paboT WM TEXHUYECKOTO MEPEBOOPYKEHUSI COOCTBEHHOTO MPOM3BOJACTBA, B
TOM YHCJI€ HAIPABJIEHHOIO HAa CO3JaHue pabOYuX MECT ISl MHBAJIHUJIOB U 3a-
LIUTY OKpyXaromei cpeasl. Pazmep kpenura B 3ToM cirydae cocrasisieT 30%
CTOMMOCTH HPHUOOPETEHHOr0 O0OpPYAOBAHMS, HUCIOIB3YEMOIO B YKa3aHHBIX
LEJISIX;

- OCYILECTBJIEHUE BHEAPEHUYECKOM WJIM MHHOBALUMOHHOW JEATENbHOCTH,
CO3J]aHME HOBBIX WJIM COBEPUICHCTBOBAHUE NMPUMEHSAEMbBIX TEXHOJOTUMH, CO3-
JTaHUE HOBBIX BUJIOB ChIpbsl UM MaTepuanoB. Pazmep kpenura onpezaensercs
[0 COTJIAIEHUIO0 MEXIY MPEANPHUSITHEM - HAJIOrOIUIATENBIIMKOM U YIIOIHO-
MOYEHHBIM OPraHOM;

- BBINOJHEHUE OpraHu3alKel 0co00 Ba)KHOrO 3aKa3a 10 COLHUAIBHO -
HYKOHOMHYECKOMY Pa3BUTHIO PETMOHA WJIM NPENOCTaBICHUE OCO00 BaXKHBIX
yCIIyT' HaceJIeHHI0. B 3ToM cityyae pazMep KpeauTa Takke ONpelessieTcs 1o
COIJIAIICHHUIO.
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3. DOO®EKTUBHOCTHh MHBECTULIMOHHOT'O MTPOEKTA: CO-
JNEPKAHME, BUJIbI U METO/IbI OLIEHKH

3.1. pPpekTUBHOCTH HHBECTUIIMOHHOTO MPOEKTA U 321a4M €€ OLEHKU.

WM HBECTUIIMOHHBIE TPOEKTHI MOXXHO OLIEHUBATh M0 MHOTUM KPUTEPHUSIM -
C TOYKHM 3PEHHUSI UX COIMAIbHOW 3HAYMMOCTH, MacilTabaM BO3JEHCTBUS Ha
OKPY>KaloIylo Cpelly, CTEIIEH! BOBJICUEHUS TPYIOBBIX pecypcoB U T.i. OHa-
KO LIEHTPAJIbHOE MECTO B 3TUX OLEHKAX MPUHAIUICKUT Ihhekmuenocmu vH-
BECTULIMOHHOTO MPOEKTA, MO/ KOTOPOH B OOIIEM ClTyyae MOHUMAIOT COOTBET-
CTBHUE TMOJYYEHHBIX OT MPOEKTa PE3yJIbTaTOB - KAK YKOHOMHYECKHUX (B 4acCT-
HOCTH TIPUOBUIH), TAK U BHEAKOHOMHUYECKUX (CHATUE COLMATBHON HANPSKEH-
HOCTH B peruoHe) - u 3arpar Ha npoekT. CornacHo “MeToaudeckuM peKo-
MeHAausIM”’, 3(p(PeKTHBHOCTH UHBECTULHMOHHOTO MPOEKTA - 3TO KaTero-
pusi, OTpaXkaroliasi COOTBETCTBUE MPoOeKTa, nopoxaaromiero 3tot UII, nemsm
U UHTEpEcaM YYacmHUKO8 NpoeKkmad, oA KOTOPHIMH MOHUMAIOTCSI CyObEKTHI
WHBECTULIMOHHOM NIEeATEIbHOCTH (PAaCCMOTPEHBI BBIIIE) M OOIIECTBO B LIEJIOM.
[TosTomy B “ MeTtoanyeckux peKoOMeHAAUAX TepMHUH ‘“dP(HEKTUBHOCTh WH-
BECTHIITMOHHOTO MpOEKTa” MOHMMaeTcs Kak ‘“dddexkTuBHOCT, TpoekTa”. To
K€ OTHOCHUTCS U K MOKa3aTessaM d(PPEeKTUBHOCTH.

Cpean aganTUpOBAHHBIX ISl YCIOBUM TIEpexoaa K PhIHOYHONW SKOHOMHU-
K€ OCHOBHBIX MPUHIIMIIOB U TIOJIX0JIOB, CJIOKUBIIUXCS B MUPOBOM MPAKTUKE K
orieHKe 3(P(HEKTUBHOCTH MHBECTUIIMOHHBIX MPOEKTOB, MOKHO BBIICIUTH CJIE-
TYIOIIHE:

- MOJICIMPOBAHKE MTOTOKOB MPOAYKIIUHU, PECYPCOB U JIEHEKHBIX CPENICTB;

- y4eT pe3yJIbTaTOB aHallh3a PhIHKA, (PUHAHCOBOTO COCTOSIHUSI MPEATPHU-
ATHS, MPETEHIYIONIET0 Ha peaan3alrio MPOeKTa, CTENeHH J0BEpUs K PyKOBO-
JUTENISIM TPOEKTA, BIUSHUE PEeAM3alK MPOEKTa HA OKPYKAIOIILYIO TPUPOJ-
HYIO Cpeny  T.1.;

- onipezenieHre 3 dexTa mocpeCTBOM COMOCTABICHHUS MPEACTOAIINX Pe-
3yJIBTATOB M 3aTpaT ¢ OPUEHTAIMEN Ha JOCTHXKEHUE TpeOyeMOoil HOpMBI JOXO-
Jla Ha KamuTal U UHBIX KPUTEPHUEB;

- MPUBEJICHUE TPEACTOSANUX PA3HOBPEMEHHBIX PACXOJIOB U JIOXOJIOB K
YCIIOBUSIM UX COM3MEPUMOCTH MO HKOHOMHYECKOW IIEHHOCTH B HayajlbHOM
100570 % (0 (X

- y4eT BIMSHUS WHOISAUWU, 33JIepKeK IUlaTeked U Apyrux (paxTopos,
BIIUSIIOIIMX HA IIEHHOCTb HUCIIOJIb3YEMBIX JCHEKHBIX CPEJICTB;

- Y4eT HEOIpPEJCICHHOCTH M PUCKOB, CBSI3AHHBIX C OCYIIECTBICHUEM
IIPOEKTA.

“MeToIMyecKue peKOMEHIAIMN MpeJiaraloT OIEHUBATH CIEAYIOIINE
6uobl Ihhexmugnocmu:

1) a3 pekTUBHOCT MPOEKTA B IIEIOM;

2) 3 (peKTUBHOCTH yUacTus B MMPOCKTE.
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1) OpPpexTBHOCTL NpoekTa B 1meaoM. OHa OLEHHUBACTCS IS TOTO,
YTOOBI ONPENETUTh NOMEHYUATLHYIO NPUBTIeKAmeIbHOCMb TIPOEKTa, LIeJeco-
00pa3HOCTh €ro NPUHATHA AJI1 BO3MOXHBIX YYaCTHHUKOB. OHa IMOKa3bIBAET
obvexmuenyro npuemiemocms WII BHE 3aBUCUMOCTH OT ()MHAHCOBBIX BO3-
MOXKHOCTEW ero ywyacTHHKOB. JlanHas 3((eKTHMBHOCTh, B CBOIO OYEpPE.b,
BKJIFOYAET B ceOs:

eoOuiecmeennyr0 (COUAIBLHO - YKOHOMUYECKYI0) 3 (PEKTUBHOCTH MPO-
€KTa;

exommepueckyro 3H(PEeKTUBHOCTb IPOEKTA.

Oobwecmeennan Iphpekmuenocms yIuTHIBACT COLIMAIBHO - SKOHOMHU-
yeckue nocueactsus peanuzanuu UII ans obmectBa B 1eI0oM, B TOM YHCIIe
KaK Henocpeocmeennvie 3aTpaThl HA MPOEKT U PE3YJIBTATHI OT MPOEKTA, TAK U
“eHewHue 3¢ghghekmul’” - COIUATBHBIC, YKOJIOTHYECKUE U MHBIE Y(D(PEKTHI.

Kommepueckaa rgpgpekmusnocmo HII niokaspiBaer (UHAHCOBBIE IIO-
CJIEICTBHSI €ro ocyuiectBieHus ais yyactHuka WUII, B mpenmnonoxenuu, 4to
OH CaMOCTOSATENbHO MPOU3BOJUT BCE HEOOXOAMMBIE 3aTpaThl Ha MPOEKT U
NOJIB3YETCS BCEMHU €ro pesyibTaTamu. MHBIMH ClIOBaMHU, MPU OLIEHKE KOM-
MepuecKol 3(PPEeKTUBHOCTU cleAyeT aOCTparupoBaThCs OT BO3MOXKHOCTEU
YYaCTHHUKOB NPOEKTa No (uHaHcupoBaHuto 3arpaT Ha UII, ycnoBHo nonaras,
YTO HEOOXOAUMBIE CPEICTBA UMEIOTCHI.

2) ¢ ¢eKTHBHOCTL y4yacTus B npoekre. OHa ONpeneseTcs ¢ Leblo
IPOBEPKH (PMHAHCOBOM pEaNU3yeMOCTH IMPOEKTAa M 3aMHTEPECOBAHHOCTU B
HEM BCEX €ro y4acTHUKOB. JlaHHas 3()eKTUBHOCTH BKJIIOYAET:

®3(p(HEeKTUBHOCTh y4dacTUs NpeANnpusiTuii B mpoekte (ero 3ddexTus-
HOCTB JUIs IpeaAnpusiTuii - yuactuukos UIT);

®>h(PEKTUBHOCT, HHBECTHPOBAHUS B aKUMHU TIpeaAnpusatus (3¢ exTrB-
HOCTb 111 akinoHepoB AO - yuactHukoB UII);

®3(p(HEKTUBHOCTh Y4YACTHS B INpPOeKTe CTPYKTYp 0oJiee BBICOKOIO
YPOBHSI 110 OTHOIIECHHIO K IpeanpusiTusiM - yuactHukam UIT (mapoaHoxo3stii-
CTBEHHAas1, peruoHaibHasi, oTpacyieBas v T.1. 3p(HEKTUBHOCTH )

eO10:keTHAs >PpdexkruBHOCTh UIT (3 dexkTnBHOCTS yuacTus rocynap-
CTBa B IIPOEKTE C TOUKHU 3PEHUS PACXOJ0OB U JOXOJ0B OIOJKETOB BCEX YPOB-
HEMH).

Oobwmas cxema ouenku 3¢ dexrusnocru MII. Ilpexne Bcero, onpene-
JSIETCS 0OUecmeeHHas 3Ha4UMoCms IPOEKTa, a 3aTEM B JIBa dTara MPOBOIAUT-
cs oueHka 3p¢pexruBHoct UII.

Ha nepeom 3mane paccuuTbIBaloTCs Nokazarenau 3(Q(HEeKTUBHOCTH MPO-
ekTa 6 yenom. [Ipu aTom:

- €CJIM MPOEKT HE SIBISETCS OOIIECTBEHHO 3HAYMMbIM (JIOKAJIbHBIM MPO-
€KT), TO OLICHUBAETCS TOJIBKO €ro KoMMepueckas 3 PeKTUBHOCTS;

- U1 OOIIECTBEHHO 3HAYUMBIX MPOEKTOB OLIEHUWBAETCS CHAadajla UX 00-
wecmeenHas 3Qpgexmuenocms (CIOCOOBI TOJOOHOM OILIEHKH B OOIIUX YepTax
U3NI0KEeHbI B “Metoaundeckux pexkomenaanusax”’). Eciau takas appexktuBHOCTD
HEYJIOBJIETBOPUTENbHASA, TO MPOEKT HE PEKOMEHJIYEeTCS K pealu3aluyd U He
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MOKET MPETEeHAO0BaTh Ha FOCYJIAapCTBEHHYIO MOAJNEPXKKY. Ecnu xe obmect-
BeHHAas 3((HEKTUBHOCTH OKA3bIBACTCS MPUEMIIEMOM, TO OLICHUBACTCS KOMMeED-
yeckas 2¢hgpexkmusnocmy. Ilpn HemoOCTaTOUHOM KOMMEpUeCcKOr 3P PEeKTUBHO-
cTu obuiecTBeHHO 3HaunMoro MII Heo0XoauMo paccMOTpETh pa3iiMyHbIE Ba-
pPUAHTBI €r0 NOJAEPKKH, KOTOPBIE MO3BOJMIN Obl TOBBICUTH KOMMEPUYECKYIO
apdextuBHocTs UII 1o mpuemnemoro ypoBHs. Ecnu yciioBusi 1 HCTOYHUKH
(mHaHCHpOBaHUSI OOLIECTBEHHO 3HAYMMBbIX IPOEKTOB YK€ M3BECTHBI, TO HX
KOMMEPUECKY10 3()PEKTUBHOCTH MOXKHO HE OLICHUBATb.

Bmopoii sman oyenku ocyumecTBiIseTCs TOche BIPaOOTKU CXeMbl (hu-
HaHcupoBaHus. Ha 3ToM 3Tamne yTouHsSeTCsl COCTaB YYaCTHUKOB M OIpPEAEIIs-
10TCA (pHAHCOBAs peanu3yeMoCcTb U 3PPEKTUBHOCTh y4aCTHUs B MPOEKTE Ka-
XKJ0T0 U3 HUX.

MoxHO copMyIHpOBaTH OCHOBHBIE 3aJ]a4H, KOTOpPbIE MPUXOAUTCS pe-
maTh npu oreHke 3pHEeKTUBHOCTH MHBECTULIMOHHBIX TPOEKTOB:

1. Ouenka peann3yeMOCTH IPOEKTA - MPOBEPKA YAOBJIETBOPEHUS BCEM
peanbHO CYHIECTBYIOIIMM OrPAHUYEHUSIM TEXHUYECKOI0, HKOJIOTHYECKOTO,
(¢buHaHCOBOTO U Apyroro xapakrepa. OObIYHO BC€ OrpaHUYeHUs, Kpome (u-
HAHCOBOW pealin3yeMOCTH, MPOBEPSIIOTCA HAa PAaHHUX CTaAUsIX (OPMUPOBAHUS
npoekrta. Qurancosas pearuzyemocmo UII - 3170 obecrieueHUEe TaKOU CTPYK-
Typbl JE€HEKHBIX IMOTOKOB, IPU KOTOPOM HA Ka)XJOM IlIare pacuera UMeeTcs
JOCTATOYHOE KOJIMYECTBO JACHETr JJI OCYLIECTBJICHHUS MPOEKTa, TOPOXKIat0-
miero 3tot UII. [loatomy, B “MeTonnueckux pekoMeHAausx’ TepMUH “A-
(EeKTUBHOCTh MHBECTULIMOHHOTO MPOEKTa” MOHUMaeTcad Kak 3((PEeKTUBHOCTH
MOPOAUBIIETO €ro npoekta. COOTBETCTBEHHO, U “‘I€HEKHBIE MOTOKU WHBE-
CTULMOHHOTO MPOEKTa” MOHUMAIOTCS KaK JIEHEKHbIE MOTOKU MPOEKTa, CBA-
3aHHOrO ¢ 3tuM UII.

2. O1eHKa NOTEHIMAIBHOM 1EIeCO00pa3HOCTH peann3aluy MpoeKTa, ero
abcooTHOM 2(PHEKTUBHOCTU, TO €CTh MPOBEPKA YCIOBUS, COTJIACHO KOTOPO-
My COBOKYIIHBIE€ PE3YJIbTAThl [0 MPOEKTHl HE MEHEE LIEHHbI, YeM TpeOyembie
3aTpaThl BCEX BUJIOB.

3. OneHka cpaBHUTENBHON 3()DPEKTUBHOCTH MPOEKTA, MO KOTOPOi Mo-
HUMAIOT OLEHKY NMPEUMYIIECTB pACCMATPUBAEMOI0 MPOEKTA [0 CPABHEHUIO C
aJIbTEpPHATUBHBIM

4. Ouenka Haunbonee 3(PPEKTUBHON COBOKYIMHOCTH MPOEKTOB U3 BCETO
ux MHOxkecTBa. [lo cyiecTBy, 3TO - 3a7ja4a ONTUMHU3ALUA WHBECTULIMOHHOTO
IPOEKTa U OHa 0000IIAET MpeAbIAYIINE TP 3a1aud. B paMkax perieHus 3Tou
3aJ1la4l MO>KHO MPOBECTU U PAHKUPOBAHUE MPOEKTOB, TO €CTh BHIOOP OINTH-
MaJbHOTO MPOEKTA.
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3.2. OcHOBHBIE METOAbI OLEHKH I(PPEeKTUBHOCTH MHBECTULMOHHBIX IMPO-
€KTOB.

Pasznuuaror 1Be rpyIibl METOJOB OLIEHKHM MHBECTULIMOHHBIX TPOEKTOB!
l. mpocThle WK CTATUYECKUE METOIBI;
2. MeTojabl AUCKOHTUPOBAHMS.
IIpocmuie unu cmamuueckue METOAbI 0A3UPYIOTCS HA NOIYLICHUH paB-
HOM 3HAYMMOCTH JI0XOJIOB M PAacXOJ0B B MHBECTHUI[MOHHOMW JESITEIILHOCTH, HE
YUHUTHIBAIOT BPEMEHHYIO CTOUMOCTb JICHET.
K npocTeiM OTHOCAT: a) pacyeT CpoKa OKynaemocTd; 0) pacueT HOPMBI
IpUOBLIH.
Hopma npuObuiM moka3bIBaeT, Kakas 4acThb WHBECTULIMOHHBIX 3aTpat
BO3MeEIIAeTcs B BUAE NpuObuii. OHA pacCUUTHIBAETCS KaK OTHOLUIEHUE YUCTOU
IpUOBUIM K MHBECTULIMOHHBIM 3aTpaTaM.

Yucras npuObLIb

Hopwma npu6sim =
WNHBecTHIIMOHHBIE 3aTpaThl

Jluckonmuposanuvie memoowvt oyerku d3PHEKTUBHOCTH UHBECTUIIMOHHO-
ro MPOEKTa XapaKTEePU3yIOTCS TEM, YTO OHU YUYUTHIBAIOT BPEMEHHYIO CTOMU-
MOCTb JICHET.

[Tpu s3xoHOMHUYECKOM OlleHKe 3P(HEKTUBHOCTH MHBECTULIMOHHOTO MTPOEK-
Ta UCIOJIb3YIOTCS IIIMPOKO U3BECTHHIE B MUPOBOM MPAKTUKE MOKA3aTEIH:

© mpuBeAeHHas cTouMocTh (PV);
qyucTas npuseaeHHas crouMocts (NPV);
cpok okynaemoctu (PBP);
BHYTpeHHss1 HopMa 10X0aHOCTH(IRR);
uHJeKC peHtabenbHocTH (IpubkuIbHOCTH) (PI).

IIpuBenennas croumocts (PV). 3agaua mo000ro MHBECTOpAa COCTOUT B
TOM, YTOObI HaTU TaKOe€ peajbHOE CPEACTBO, KOTOPOE MPUHECIO OBl B KO-
HEYHOM HTOT€ JOXOJ, MPEBOCXOSIINI pacxo/ibl Ha ero npuobdperenue. [lpu
TOM BO3HHUKAET CIIOKHAs mpolsiema: JAEHbI'M Ha NMPHOOpETeHHE PEeabHOTO
CpelcTBa HEOOXOIMMO PacXoJ0BaTh ce200Hs (B MOMEHT #=()), oTnady >Ke UH-
BECTUIIUA OOBIYHO JIAET He cpa3y, a MO MPOIIECTBUU KAKOTO-TO MPOMEXKYTKA
BpeMeHu (B MoMmeHT f=I). CnenoBaTenbHO, /I PEUICHUs MOCTABICHHOM 3a-
a4y HEOOXOUMO OMNPEICIUTh CTOUMOCTh PEAIbHOTO CPEACTBA C YUETOM OT-
JAJICHHOCTH BO BPEMEHH OYIyIIWX MOCTYILICHUH (JOXOIOB) OT €r0 HCIIONb-
30BaHUA.

B oOumiem ciydae, yToObl HallTH MPUBEAECHHYIO CTOMMOCTh PV mroboro
cpeAcTBa (peaabHOro Wik (PUHAHCOBOIO), UCIIOJIB3YEMOTO B TEUEHUE OTpEie-
JIEHHOT'O XOJJIMHTOBOTO (MHBECTUIIMOHHOI0) MEPUOJIa, HEOOXOIUMO BEIUYH-
HY OXKHJIa€MOTr0 MOTOKa J0X0Ja OT AaHHOro cpeacTtBa (C) yMHOXUTH Ha Be-
mmauny 1/(1+71):

23



PV =C, * L
(1+r)

IZIe I ONpelessieT TOXOAHOCTb HAULyyuleco albmepHamueHo20 (UHaH-
08020 cpedcmea C TAKUM K€ XOJJUHTOBBIM TMEPHOJIOM M aHAJOTHUYHBIM
YPOBHEM pPUCKA.

Bennunny:

R
(1+7r)

Ha3bIBAIOT (paKmopom Ouckonma (Kodghguyuenmom ouckonmupoea-
Hus). JIOXOMHOCTh adbTEPHATUBHOTO (PMHAHCOBOTO CPEJICTBA I HA3BIBACTCS
Hopmoil (cmaekoit) ouckonma. CTaBKa JUCKOHTA ONPENEISET U30epIHCKU
VIYWEHHOU B803MOMCHOCMU KANUmaid, TOCKOJbKY XapaKTepUu3yeT, KaKylo
BBITOJly yIycTHiIa (prpMa, MHBECTUPOBAB JICHbIM B PEaJIbHbIC aKTUBHI, a4 HE B
HaWJy4lillee albTepHAaTUBHOE (PMHAHCOBOE CPEJICTBO.

UYToObI onpenenuTh 1e1eCO00pa3HOCTh MPUOOPETEHUS PEATbHOTO CPE/I-
ctBa ctouMocThio C() pyO. HEOOXOIUMO:

a) OLICHUTh, Kakoil moTok Aoxoaa Cp 3a BeCh XOJIMHTOBBINA MEPUOJ] OH
0’KHMJIA€T OT PEAJIbHOIO CPEICTBA;

0) BBISICHUTH, Kakas IleHHas Oymara ¢ TaKUM K€ XOJJIMHTOBBIM TEpPHO-
JIOM UMEET, TOT K€ YPOBEHb PUCKA, UTO U IJIAHUPYEMBIN MTPOEKT;

B) OMPEJEIHUTH IOXOJHOCTH I TOM IIEHHOM OyMaru B HaCTOSIIEE BPEMS;

I) BBIUHMCIUTH NPUBEICHHYIO CTOMMOCTh PV mianupyemMoro mnotoka
noxona Cp myTeM TUCKOHTUPOBAHUS OyIyIIero MOTOKA JOXOI0B:

C

n

()

1) CPAaBHUTb UHBECTUIIMOHHBIE 3aTpaThl C() C IPUBEIEHHON CTOMMOCTBIO
PV:

eciu PV > C(), TO peanpHOE CPEACTBO MOKHO IOKYTIATh;

ecimu PV < C(), To npuobpeTaTh HE HATO;

eciu PV = C(), TO peanpHOE CPEACTBO MOKHO U MOKYIAaTh, U HE TOKY-
naTh (TO €CTh C IKOHOMHYECKOW TOYKHM 3PEHUS WHBECTHPOBAHUE B PEATbHOE
CPEACTBO HE MMEET HUKAKOI0 MPEUMYILECTBA B CPABHEHNHN C BIOKEHHEM JIE-
HET B [IEHHbIE OyMaru Ui B IpyTrue OObEKTHI.

HekoTopsie cpencTtBa MOTyT 0oOecrieuuBaTh HEMPEPBIBHBIN MOTOK JOXO-
OB B TEYEHUE HEOIPAHMYEHHOTO IpOMEXyTKa BpemeHu. [lpuBenennas
CTOMMOCTB TaKOTO CPEACTBA IPH 33JTaHHOW U HEU3MEHHOM CTAaBKE IUCKOHTA I
COCTABJISICT BEJIMYHHY:
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C C C C

= + ~+ S+..=

d+r) (A+r)° (A+7r) r

[IpuBeneHHass CTOUMOCTh AHHYUTETA, JAroIIero nmotok goxona C B Teue-

HUE N TIEPUOJOB (JIET) MPHU HEM3MEHHOM CTaBKE JUCKOHTA I' BHICUMTHIBACTCS
o dhopmyiie:

PVaunynrera = Cx Fannyurera

rae Fagnynrera - (dbakTOp aHHYHTETa, KOTOPHIA ONMPEACIIACTCS CIIETyIO-

M 00pazom:

F L
aHHyHTeTa = A+r)"

UYucraa npuBeaenHas croumoctb (NPV). Ilenecoobpasznocts npuo0d-
PETEHHUs PEATBHOTO CPEJICTBA MOXKHO OLEHHUBATh C TIOMOILIBIO YUCHOU npu-
6éeoennou cmoumocmu (NPV), non KOTOpOW NOHUMAKOT YHCTBIM MPUPOCT K
MOTEHIIMAIIBHBIM aKTHUBaM (PUPMBI 3a cUeT peanu3anuu npoekra. MHbMu cio-
Bamu, NPV onpenensercs Kak pasHOCTb MEXAY NPUBEACHHOU CTOMMOCTBIO
PV cpenctBa u cymMmoi HauanbHbIX HHBECTUIUN C():

N
NPV =Y S g,
=t (1+7r)"

Cpox oxkynaemoctu (PBP). Cpok 0OKymaeMOCTH HpPOEKTa - 3TO MEPUOL,
B TEYEHUE KOTOPOTO MPOUCXOAUT BO3MEIICHHUE ITIEPBOHAYATIbHBIX NHBECTULIN-
OHHBIX 3aTPAT, WIH K€ 3TO KOJUYECTBO MEPHOJOB (ILIArOB pacyera, HalpH-
Mep, JIET), B TEYEHUE KOTOPHIX aKKyMYJIMPOBAHHASI CyMMa MPEII0IaraeMbIxX
OyaylIMX OTOKOB JOXOA0B OyJ€T paBHA CyMME HadaJIbHbIX HHBECTULUH.

Kak mpaBuio, pupma cama ycTaHABIMBAET NPUEMIIEMbIA CPOK OKOHYa-
HUSI MTHBECTUIIMOHHOTO MPOEKTA, HAITpuMep K maroB. DTOT CpOK onpeaensier-
csi (pupMoii Ha OCHOBAaHMHM CBOMX COOCTBEHHBIX CTPATETMYECKUX M TaKTHUe-
CKHMX YCTaHOBOK: HalpHUMep, PYKOBOJCTBO (PMPMBI OTBEPraeT Jt0ObIe MPOEK-
ThI JUIUTEIBHOCTBIO CBBILIE 5 JIET, IOCKOJIBKY Yepe3 5 neT (upMy IUIaHUPYeT-
cs nepenpoUIMpoBaTh HAa BBIITYCK UHBIX U3CIINN.

Korpga cpok K OkOHYaHuMS ajnbTEPHATHUBHBIX IPOEKTOB ONPEACIIECH, TO
CPOK OKYyIIA€MOCTH OYEHUBAEeMO20 TIPOEKTa MOKHO HAUTH, €CIIHM IOJCYUTATD,
3a Kakoe KOJMYECTBO INAroB pacyeTa M CyMMa JEHEKHBIX ITOTOKOB
C1+Ca+...+Cyy Oyner paBHA WM HAYHET MPEBHIIATH BEIUYUHY HAYaJIbHBIX
unBectuunii C(g. MHpIMU cioBamu, JUIsl ONPENEIEHUS CPOKAa OKYNaeMOCTH
IpOeKTa HEOOXOAMMO IIOCJIEN0BAaTEIIbHO CpPAaBHUBATh aKKyMYJIMPOBAHHBIE
CyMMBI JIOXOJOB C HadaJbHbIMA HHBECTULIMAMHU. COINIACHO INpaBUIIy CpPOKa
OKYTIa€MOCTH, IIPOEKT MOXET OBbITh IMPUHAT, €CIU BBIIOJIHACTCS YCIOBHE: M
<k

Buyrpennsisi Hopma goxoaHoct (IRR). [Ipencrasisger coboit pacuer-
HYI0 CTaBKy IMCKOHTHUPOBAHWSA, NPH KOTOPOM 4YHUCTas INPUBEACHHAS CTOU-
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MOCTb NPOEKTa paBHA HYJIO. BHyTpeHHAs HOpMa JOXOAHOCTH HAXOAUTCS ITy-
TE€M pELICHHUs CIECIYIOIETr0 YPABHEHUSA:

NPV =C, + “ _, S -+ < 3+...+L
(1+IRR) (1+IRR)? (1+IRR) (1+IRR)"

Takoe ypaBHEHUE pENIACTCS METOJIOM UTEPAIUH.

Hia pacuera IRR MOXHO BOCIOJIB30BaThCA CIIEUAIIBHO 3alPOrpaMMHU-
POBAHHBIMU KJIbKYJISITOPAMU WJIM TTporpamMmamu 1iisi DBM.

[IpaBuiIO BHYTpEHHEW HOPMBI JOXOIHOCTH: IPUHUMATh HEOOXOIUMO Te
MIPOCKTHI, Y KOTOPHIX CTABKa JUCKOHTA (TO €CTh U3JECPKKH yIYIICHHOW BO3-
MOKHOCTH KaIliTajla) MEHbIIIE BHYTPEHHEH HOPMBI JIOXOJHOCTH MPOeKTa (T <
IRR).

[lon unoexcom penmaédenvnocmu (PI) noHUMaIOT BEIUYUHY, PABHYIO
OTHOIIICHUIO TPUBEICHHOW CTOMMOCTH OKHJAAEMbIX IIOTOKOB JICHET OT pealu-
3alMU MPOEKTA K HAYaJIbHOM CTOMMOCTH UHBECTULINI:

_PV
C0

PI

Ipasuno unoexca penmabenbrHocmu 3aKJIIOYACTCS B CICIYIONMIEM: MPHU-
HUMAaTh HEOOXOJAUMO TOJBKO T€ MPOEKTHI, Y KOTOPHIX BETMYMHA WHICKCA PEH-
TaOENFHOCTA TMPEBOCXOAUT eAuHMIy. Ilpm olleHKe IBYX WM HECKOJIbKHX
IIPOEKTOB, UMEIOINX TOJIOKUTEIBHBIN WHACKC PEHTA0CIBHOCTH, CIETYET OC-
TaHABJIMBATh BHIOOP HA TOM, KOTOPBIA UMeeT 0oJiee BHICOKUI MHIIEKC PEHTa-
OEJIbHOCTH.

WNHuaekc peHTa0ebHOCTH MOKA3hIBAET, CKOJIBKO TIOJy4YaeT WHBECTOp Ha
BJIOYKEHHBIN PyOJIb.

OddextuBHocTh UIT orieHMBaeTCsSI B TCUEHHUE PACYETHOr0 MEPHOAA - WHBE-
CTUIIMOHHOTO TOPH30HTA OT Hadyajia MpOeKTa 10 ero JHKBuaamuu. Hagano
pOoeKTa OOBIYHO CBS3BIBAIOT C JIATOW Hayalia BIOKEHUS CPEIICTB B MMPOCKTHO-
U3bICKaTeNIbCKHe paboThl. PacueTHbIN mepro1 pa3OMBalOT HA MIATH pacyeTa,
NPECTABIISIONINE COOOM OTPE3KH BpEMEHH, B PaMKaX KOTOPBIX MPOU3BOJIUT-
Csl arperMpOBaHME TAHHBIX IS OICHKH JCHEKHBIX MOTOKOB U OCYIIECTBIISACT-
csl TMCKOHTHUPOBaHWE TOTOKOB jaeHer. lllarm pacuera mpuHATO HyMepOBaTh
(mar 0, mar 1, mar 2, u T.1.). JJJIMTETBHOCT IIArOB pacyeTa U3MEpSeTCs B
roflax WM JOJISIX ToJa, KX MOCIEA0BaTEIbHOCTh OTCUUTHIBACTCS OT (PUKCHUPO-
BaHHOTO MOMeHTa ty=0, mpuHIMaeMoro 3a 0a3oBbIid. 13 coobpakenuii yao0-
CTBa, 32 0a30BbIi OepeTcss MOMEHT OOBIYHO IPUHUMAETCS MOMEHT Hauasa Uiu
KOHIIa HyJIEBOTrO Imara. Eciiu mpoBOIUTCS CpaBHEHHE HECKOJIBKHX MPOEKTOB,
TO PEKOMEH/YeTCsl BBIOMpATh JIJIsl HUX OJMHAKOBBIN 0a30BbIi MOMeHT. Korma
0a30BBIii MOMEHT COBIIJIa€T C HAYaJIOM HYJIEBOTO IIara, MOMEHT Haua/la Ia-
ra 1ojJ, HoMepoM m o0o3HadaeTcs t,,, eciu ke 0a30BbIii MOMEHT COBIIAJIACT C
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KoHIoM mrara 0, To uepe3 t, 0003HAYAIOT KOHey M-TO mIara pacdera. [Ipo-
JOJDKHTEIBHOCTD PAa3HBIX IIAr0OB MOXKET OBITh Pa3IUIHOM.
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4. IEHEKHBIE IOTOKHW B MHBECTUIIMOHHOM JEATEJIBHO-
CTHn

Pacuer nmpuBelleHHOW CTOMMOCTH MPOU3BOJUTCS TOJBKO Ha OCHOBAHUU
JTUCKOHTUPOBAHUS 0eHeHcHo20 nomoka (cash flow), o]l KOTOPHIM B 00IIEM
clydae IMOHMMAIOT O0OpOT J€HET ONPEACIICHHOrO HaIlpaBJICHHWS WM BUJA
NeSATeTbHOCTH, MPOTEKAIOINNA HEMPEPHIBHO BO BpeMeHH. [lenecooOpaszHo moj
MIOTOKOM JICHET TTOHMMAaTh Pa3HOCTh MEXAY CyMMaMmH JICHET, MOCTYIAOINUX
WHBECTOPY Ha pacueTHBIM CUET W B Kaccy (MPUTOKaMHU JACHET), U CyMMaMHu,
YXOJIAIIUMH C PAaCUETHOT'O CUeTa U U3 KacChl (OTTOKHU JIEHET).

Pexomennyercss nenexssie notoku MII o6o3nauats uepes D(t), eciou
OHU OTHOCSITCSI K MOMEHTY BpeMEHH t, win yepe3 ®(m), eciu OHU OTHOCSTCS
K m-My 1mary. JleHe)KHble TOTOKU MPOoeKTa KIACCU(PHUIIUPYIOT B 3aBUCUMOCTH
OT OTJECIBHBIX BUJIOB JICATSIHHOCTH:

®ICHCKHBIN MTOTOK OT MHBECTUIIMOHHOM JeITeIbHOCTH Py (t);
® ICHE)KHBIN TOTOK OT OMEPALMOHHOMU IEeATENLHOCTH D (t)

®ICHEKHBIN TTOTOK OT (PMHAHCOBOM JIeATeIbHOCTH D (t)

B pamkax xaxaoro u3 3TUX TpeX BUIOB JACSITEIBHOCTH B XOE JIFOOOTO
mM-ro pacyeTHOro nepuoja (1ara) - Mecsiia, KBaprajia, roja - JIeHEKHBIH 1o-
TOK XapaKTEpU3yeTCs:

a) nputokoM II(m) AeHEXKHBIX CPEICTB, PABHBIM pa3Mepy JEHEKHBIX
MOCTYIUICHUI Ha pacueTHBIN CUET U B Kaccy (MMPUTOKH ACHET ONPENEIIOT pe-
3yabTat peanuzanuu UII B CcTOMMOCTHOM BBIpa)KEHUU HA ATOM IIare);

0) orTokoM O(m ) ACHEXKHBIX CPEJICTB, PABHBIM IIJIATEKaM Ha ITOM IIIa-
re;

B) CaJIbJ0 (AKTHUBHBIM 0ajJlaHCOM, 3(p(PeKTOM), paBHBIM PA3HOCTH Me-
Ky IPUTOKOM U OTTOKOM.

JIns 1eHEe)KHOTO MOTOKA OT HHBECTUIIMOHHOM AeATeJIbHOCTH:

®K OTTOKAM OTHOCSTCS KAalUTaJbHbIE BJIOKEHMS, 3aTpaThl Ha ITyCKO-
HaJlal04Hble padoOThl, 3aTpaThl Ha JIMKBUJAILMIO MPOEKTA, 3aTPaThl HA Veeu-
yeHue OOOPOTHOTO KamuTajga, CPEICTBA, BIIOKEHHBbIE B JOMOJIHHUTEIIbHbBIC
donapl. Crozia ke OTHOCSTCSI HEKauTaAIM3UpyeMble 3aTparThl (yIjiaTa Hajlora
Ha 3€MEJIbHBI YYacTOK, MCIOJIb3YEMBIN NJI MPOEKTa, Pacxolbl MO CTPOU-
TEIbCTBY OOBEKTOB BHEUIHEH HHGpacTpykTypbl). CBeleHrus 00 MHBECTHUIIM-
OHHBIX 3aTpaTax JAOJDKHBI BKIIIOYaTh MHGOpMAIMIO, pacKiiacCU(PHUIIMPOBaH-
HYIO IO BUJIaM 3aTpar. PacrpeneneHne HHBECTUIIMOHHBIX 3aTpaT MO NEPUOLY
CTPOUTEIBCTBA AOJKHO OBITh YBSI3aHO C Ipa)uKOM CTPOUTEIHCTBA;

®K MPHUTOKAM - MPOJIa’Ka AKTUBOB B TEUECHHE U MO0 OKOHYAHUU MPOEKTa
(B 5TOM cllyyae HEOOXOJMMO YUMTHIBATh BBIIIATY COOTBETCTBYIOIIUX HAJIO-
OB, KOTOpbIE OYJyT OTTOKAMH JCHEKHBIX CPEJICTB), MOCTYIUICHHUS 3a CUET
yMenbuieHuss 000POTHOTO KaruTana.

JIns1 TEHEe)KHOTO MOTOKA OT ONEePANUOHHOM 1eSITeJIbHOCTH:
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®K OTTOKAaM OTHOCSITCS POU3BOJICTBEHHbIE U3EPKKU U HAJIOTH;

®K NMPUTOKAM — BBIpYYKa OT peajiu3alliy, IPOYME U BHEPEATU3ALNOH-
HbIE JOXOJbI, B TOM YHCJIE MMOCTYIUJIEHUS OT CPEJICTB, BJIOKEHHBIX B JOMOJHHU-
TeIbHbIE (POHIBI.

K ¢uHaHCOBOH AeAITEJBHOCTH OTHOCSTCA OIEpPallUM CO CPEICTBAMHU
BHEWHUMU nO omHowleHuto K U1, To eCTh MOCTYNAIOIINUMU HE 3a CYET OCYIIIEe-
CTBJIEHUS MpoekTa. OHU COCTOST U3 COOCTBEHHOIO KanuTtajia (aKIMOHEPHOTO
st AO) pupMbl ¥ MpUBIIEYEHHBIX CpeAcTB. s IeHe)KHOTro oTOKa OT (M-
HAHCOBOM 1eATEJIbHOCTH:

®K OTTOKAM OTHOCATCS 3aTpaThl Ha BO3BpAT U OOCITY>KUBaHUE 3alIMOB U
BBIMTYIIEHHBIX MPEINPUATHEM JOJTOBBIX LIEHHBIX Oymar (B MOJTHOM o0BbeMe
HE3aBHUCHUMO OT TOT0, ObUIM OHHM BKJIFOYEHBI B MPUTOKHU WJIM B JAOMOJHUTEIb-
HbIe (DOH/IBI), a TAK)KE IIPU HEOOXOIMMOCTHU - Ha BHITIJIATY JUBUJICHIOB TI0 aK-
USIM;

oK NMPUTOKAM - BJIOKEHMSI COOCTBEHHOTO KamuTajga U MPUBICYCHHBIX
cpeacTB (cyOcuanii, TOTalMid, 3a€MHBIX CPEJICTB, B TOM YHUCJIE U 32 CUET BbI-
MyCKa MPEINPUATHEM COOCTBEHHBIX JIOJTOBBIX 00513aTENIbCTB.

[ToTOKM neHer OT UHBECTULIMOHHOM, ONepallMOHHON U (UHAHCOBOM JAes-
TEIBLHOCTU ISl KaXJOr0 3Tala MHBECTUIIMOHHOTO MPOEKTa PEKOMEHYETCS
MOJCUYUTHIBAThH C UCIIOIH30BAHUEM CIICIIMAIBHBIX TAOIHII.

JleHeKHbIe TIOTOKHA OT MHBECTUIIMOHHOM JESTEIbHOCTH MOJACUUTHIBAIOT-
cs Ha ocHoBaHuM Tabmuiel 1, rae OykBoi “3” 0003HAYAIOTCS OTTOKU JICHET
(Ha mprOOpETEeHNE aKTUBOB U ygeauyerue 00OPOTHOTO KalmuTala), y4UThIBae-
MbI€ CO 3HaKoM “MuHYC”, a OykBoil “II” - mpuToku AeHer (OT JUKBUAAIUU
KaMUTaIbHBIX CPEACTB U YMeHbuieHUuss 00OPOTHOTO KaluTalla, YYUThIBAEMbIC
CO 3HAKOM “‘TUTIOC™:
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Taobnuua 1.
Jlenesicnvle nomoxku om uHeeCMuUYUOHHOU OesAimelbHOCmU

3HauyeHHe MOKa3aTeJsl MO MIaraM pacyera
Mar 0 | Hlar 1 | Olar 2 | [ar 3 | JIukBuxg ct*

1 |3emnus 3
I1
2 |3naHus ¥ COOpy- 3
AKEHUS
I1
3 |Mamunsl u 060- 3
pyJoBaHue
I1
4 |Hemarepuanbubie | 3
AKTUBBI
I1

5 |HUToro: BiIOXEHUS 3
B OCHOBHOM KaIlu-

Tal =
2B+
IT
6 |H3menenus 060- 3
pOT. KanuTaja
I1

7 |Bcero unBecTu-
i = (5)+(6)
/* TUKBUAAIMOHHAS CTOUMOCTh PACCUMUTHIBACTCS B OTACIBHOM TabHIIE.

Jlnst pacyera J€HEXKHBIX MOTOKOB OT MHBECTULIMOHHOM NE€ATEIBLHOCTH
BAXXHO OOpaTUTh BHUMAaHUE Ha CIEAYIOIIEE: OCHOBHBIMH COCTAaBJISIOLIMMU
000pPOTHOIO KamuTasa SIBJISIIOTCSA: 3aMachl ChIPbS U TOTOBOW MPOAYKIIMH, JI€-
ouTopcKas 3a10KEHHOCTh U KPEAUTOPCKAs 3a0JKEHHOCTD.

H3zmenenus obopomrnoco kanumana = (3anacel) + (0ebumop. 3a004%4CeH.) —
(Kpeoumop. 3a0014CeH. )

Yeenuuenue 0OOpPOTHOTO KamuTana CBS3aHO JIMOO C POCTOM 3aracoB
U/ 1eOUTOPCKOM 3aJ0HKEHHOCTH (TO €CTh 3aJ0JKEHHOCTH MOKYyTaTelen
dbupme), TMOO C YMEHBIIIEHUEM KPEIUTOPCKON 3aJ0IKEHHOCTH (3a40KEHHO-
CTH TIPEANPUATHUS CBOUM TOCTaBIIMKaM). C TOYKH 3pEHUS] MOTOKOB JCHET,
YBEJIMYECHHE 3aMacoB WK AEOUTOPCKOM 3a10JPKEHHOCTH O3HAYAET, U4TO Mpej-
NPUATHE HE MOJYYWIO PEeabHBIX JEHET: TOTOBAsl MPOAYKIIMS U ChIPbE JIeKaT
Ha CKJIa/Ie HE PEaIM30BAaHHBIMHU, a TIOKYIATEIu TOBAPOB ATOM (PUPMBI BOBpE-
Ms1 HE TICPEUYUCIIIIIN JICHET 3a TIOCTABIICHHYIO MPOAYKITHIO. B 3TOM CcBsi3M naH-

30



HbIC CyMMBI OTHOCSTCS K OTTOKAaM JICHS)KHBIX CPEJICTB. AHAJIOTHYHO, CCIIH
NPEIIPHUITHE YMEHBIIUIO KPEIUTOPCKYIO 3aJ0JDKCHHOCTh, TO €CTh pacIlia-
THJIOCH TI0 YaCTH CBOMX JIOJITOB, TO 3TH CYMMBI OTHOCSIT K OTTOKaM JICHEKHBIX
CPEJICTB.

JICHEe)KHBIC TOTOKH JICHET OT ONepayuoHHOU JEATSIBHOCTH PAaCCUYHTHI-
BaroTcs 1o Tabimuie 2.

Tabnuua 2
/Jlenestcnvle nomoku om onepayuoHHOI 0eameabHocmu upmol

HaumMeHoBaHMe MmoKa3zaTeas 3HaYeHHe MOKA3aTeJd MO [aramM
pacyera
Ilaz 0 | Hlaz 1 Hlaz 2 | Hlacz 3

O6beM npoaax (ITYK)

Ilena

Bripyuka = (1)x(2)
BHepeann3annoHHble JOX0IbI
IlepemeHHbIE 3aTpaThl
[TocTosiHHBIE 3aTpaThl
AmopTu3anus 3JJaHui
Amoptuzanus 060pyJ0BaHHS
[TpuObLIL 10 BBIUETA HAJIOTOB
=(3)*+(4d =(5) ~(6) ~(7) =(8)
Hanoru u co6opsi: % ot (9)
[IpoeKkTupyeMbIid YUCTBIN 10-
xo1= (9) -(10)

13 | AMopTuzanus = (7)+(8)

14 |YucTelil IPUTOK OT OnEpanui
= (11)+(12)

(A N[N | |W (N |—

[
(e

[—
[—

p—
\S)

Ilepemennvie U3AEPKKUA 3aBUCAT OT 00bEMa BBIMYIICHHOW MPOAYKIIUU
(3aTpathbl Ha ChIpbe, PaboUyI0 CUITy U Ap.), & HOCMOsAHHbIE U3JEPKKU HE CBS-
3aHbl ¢ 00BEMOM MPOM3BOJICTBA TOBAPOB M YCIYT; OHU MPUCYTCTBYIOT IPH
T00BIX 00bEMax BbIMMYCKa M MOTYT OBbITh Ha HYJIEBOM IlIare pacyera (apeH-
Hasl TUIaTa, CoIepKaHUuEe PYKOBOISIIETO anmapara u aip. ).

Pa3znenbHbIil yueT amMopTU3aliK 10 31aHUSIM U 000PYIOBaHUIO OIpeje-
JISIETCS €r0 MPUBSA3KOM K YUCTON JTUKBUIAIIMOHHON CTOUMOCTH.

[Ipu yuere aMOpPTU3AIIMOHHBIX PACXO0B HEOOXOAUMO OOpaTUTh BHUMA-
HUE Ha MPUHLMUIHAAIBHBI MOMEHT: YYMTHIBAEMbIH MPHU OIEHKE WHBECTUIIN-
OHHBIX TIPOEKTOB MOTOKH JeHer (MX MPUTOKU M OTTOKU) HE UACHTHYHBI T10-
HSTHUSIM JI0XO0JI0B U u3zepxkeKk. O0eclieHeHne akTHBOB U aMOPTHU3allMsi OCHOB-
HBIX CPEJICTB YMEHBIIAIOT YUCTBIN J0XO0/; pacyeT aMOPTU3AI[MOHHBIX OTUHC-
JIEHUN HEOOXOAUM [UJIsl ONpenesieHus] BEIUYUHbI NpUuObUn (cTpoka 9) u Ha-
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XO0XJIEHUSI CyMM HajoroB (ctpoka 10), HO He mpenonaraeT onepamui mno mne-
PEUHCIIEHUIO JIEHET C PACUETHOI'O CYETA, NO3TOMY AMOPTU3ALIMOHHBIE OTYHC-
JIEHUS! HE JIOJDKHBI YUYHUTHIBATHCA MPU pacyeTe MOTOKOB JaeHer. MIMeHHO mo-
ATOMY uucmslii npumok om onepayuti (cTpoka 13) mosrydaeTcsi MyTeM CyM-
MHUPOBaHHUS MPOrHO3UPYEMOI0 4YHMCTOro goxoxaa (ctpoka 11) ¢ amopTuzanu-
OHHBIMH OTYMCIIEHUAMH (CTPOKa 7 IIIIOC CTpOKa &).

C npyroit cTOpoHbI, NPUOOPETEHNE KATUTAIBHBIX CPEACTB HE OTHOCUTCS
K W3JEpXKKaM MPOU3BOJCTBA U HE YUYUTHIBAETCS IPHU pacyere MNpUObLIU, HO
SBJISIETCSI OTTOKOM JICHET U BKIIFOYAETCS B UCUMCIIEHUE IIOTOKOB JICHET.

[Ipy BBIYMCIIEHWH HAJIOTOB HEOOXOJUMO MMETh B BHUJY, YTO €CIIM B
cTpoke (9) moka3pIBatOTCsl YOBITKH, TO TI0 cTpoke (10) Hajor yuyuThIiBaeTcs co
3HAKOM “MHHYC” U €ro BeJIMYMHa 000a6151emcs K BEAUNYUHE PUOBLIN.

Yucrasg JUKBHIANMOHHAS CTOMMOCTH (YHCTBIM MOTOK JE€HEr Ha CTa-
T JTUKBUJIALMA O0BEKTA) ONPEJEISAETCS Ha OCHOBAHUMU JAHHBIX, IPUBOIU-
MBbIX B Ta0nuile 3:

Tabnuua 3
JleHe:KHbIe MTOTOKHM HA CTAMH JIUKBUAAIUA

HaumenoBanue 3emns |3panusi| Mamunel, 060py- | Beero
JIOBaHUE U HeMaTe-
pHUabHbBIE CPEICTBA

—

PrIHOYHAA CTOUMOCTEH

2 |3aTpathl Ha puOOpeTeE-
Hue (1u3 Tabnuubl 1)

3 |Hauucneno amoptuzauuu
(13 TabauIs! 2)

4 | OctaToyHasg CTOUMOCTh
Ha 11are JUKBUIauu:=(2)

-(3)

5 |3aTpaThl 110 TUKBUAIUU

6 |doxonbl OT mpupocTa HET HET
CTOMMOCTH KamnuTana: =

(H - -6

7 | OnepauyOHHbBIN JOXO/: HET

=) (4 -5)

8 |Hanoru: % ot (6) u (7)

Uucras TMKBUIALMOHHAS
crouMocTh = (1) —(8)

Poinounas cmoumocms 371€MEHTOB 00bEKTa OILIEHUBAETCS MEHEIKepaMu
(bupMBbI, UCXOJS U3 TEX U3MEHEHUI B PIHOYHOW CUTYallUH, KOTOPbIE 0KH1a-
I0TCA B pallOHE PACMOJIOKEHUS MHBECTULIMOHHOTO 00BEKTa (Hampumep, pes-
KOI'0 YBEJIMYEHHUs CIpOca Ha MPOU3BOACTBEHHBIE 3/1aHUA U T.I.). Pacuersl
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TaK)ke HEOOXOJUMO BECTH B HOMHUHAJBHBIX (IIPOTHO3HBIX) I[EHAX C y4YETOM
uHsiun. Ctateio “3aTpatsl’ 6epeM u3 Tabauips! 1 (3TU TaHHBIE COOTBETCT-
BYIOT IIEPBOHAYAJILHON CTOMMOCTH OCHOBHBIX CPEJICTB B MOMEHT Hauaja HH-
BECTHUIIMOHHOTO MPOEKTA), @ BEIMYMHBI aMOPTH3AINH - u3 Tabmuibl 2. Ocra-
TOYHAsE CTOMMOCTb ONPEIENSETCS KaK pa3sHOCTb MEXAY IEpBOHAYaIbHBIMU
3aTpaTaMu (CTOMMOCTBIO NMPUOOPETEHUsI peajbHbIX CPEJCTB) U aMOPTU3ALIH-
€. “3arparsl 0 JIMKBUAALUMHU - 3TO OLIEHOYHAs BEJIMYMHA, IPOTHO3UpPYyEMast
MEHeKepaMu (PUPMBI.

[TpupocTt ctoumocTy Kanurana (CTpoka 6) OTHOCUTCS TOJBKO K 3€MJIE U
ONpeNeIeTCsl KaKk pa3HOCTh MEXIY €€ PhIHOYHOM (CcTpoka 1) u ocTaTOuHOU
(cTpoka 4) CTOMMOCTSIMM 32 BBIUETOM 3aTpaT Ha JUKBHIALMIO. AMOPTU3ALIN-
OHHBIE€ PAcCXOJlbl Ha 3eMJII0 HE HA4YMCIAOTCS. OnepanoHHbId 10X0A (YOBIT-
KH) OTHOCHUTCA K OCTaJIbHBIM 3JIEMEHTaM KaIllUTaja, TO €CTh!

(ctpoka 7) = (ctpoka 1)—[(cTpoka 4)+(cTpoka 5)]

Yucrol NUMKBUAAMOHHOW CTOMMOCTBE) Ka)XJOTO 3JIEMEHTA SBIISIETCA
Pa3HOCTh MEXY €ro PhIHOYHOM CTOMMOCTBIO (CTpoKa 1) U BeIMUMHON yaep-
*aHHOro Hayora (ctpoka 8). IIpu 3ToM HagO MOMHHTB, YTO €CJIU B CTPOKE 7
OyneT orpuniateiabHas BenudrHa (YOBITKH), TO IO CTPOKE 8 T0XOJ HAAO MOKa-
3bIBaTh CO 3HAKOM “‘MHUHYC” WU €ro 3HauyeHHE A00aBJIAETCHA K PBIHOYHOU
CTOMMOCTH MIPU BBIYMCIIEHUU YUCTOMN JIMKBUAAIMOHHON CTOMMOCTH.

[lepenecem nanubie TaOmuIbl 3 B TaOnuiy 1, uMest B BUY, YTO MO Kax-
JIOMY SJIEMEHTY KalmuTaJIbHBIX CPEJICTB Ha Ilare JMKBHUIAIMU 3aTpaTtaMu Oy-
yT HAJIOTH, @ OCTYIUICHUSIMU - UX PBIHOYHASI CTOUMOCTb.

Ha ocHoBanuu mgaHHbIX TaOiauI 1 1 2 MOXXHO MPUCTYIATh K BBIYUCIIE-
HUIO YUCTOU MPUBEICHHON CTOMMOCTH ITPOEKTA.

[ToToxu nener oT gunancosou nesTenbHOCTH M3 pEKOMEHIyETCs pac-
CUHMTBIBATH COTJIACHO TabmuIe 4:

Taonuua 4
Pacyer cocTaBJSIIOIIUX MOTOKA AeHer OT (UHAHCOBOM 1€ATEJIbHOCTH

Haumenoeanue noxkazamens 3Hauenue nokazamens no wa-
2am pacuema
Hlaz 0 | laz 1 | Llaz 2 | llaz 3

CoOCTBEHHBIN KalmuTall
KpaTkocpouyHbIe KpeauThl
JlonrocpoyHble KpeauThI
IToramenue 3ag0/KEHHOCTEHN 11O
KpeauTam

Brmmiata 1uBHaeHI0B

6 |Campao GpuHAHCOBOM
JIESITEIILHOCTH

ITpu 5TOM IS TPOEKTA B LIEJIOM:

3 = crpoka (6) =(1) + (2) + (3) — (4),

AW |[—

()]
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a JJIsi CBOOOJIHBIX CPEJCTB PEIUIMEHTa (KOI/Aa BHIIJIAYMBAIOTCS JIUBU-
JICH]IBI ):

©3 = (DH2)+(3) —(4) - (5).
Canvoo naxonnennvix oenez B(t) Ha t-oM 1mare HaXoIIT KaK CyMMY:

B(t)= Y b(k) , e b(k)= D1 (k) + D2(k) + D3(k)

u @1 -crpoka 7 tabmuiel 1, @) - crpoka 13 tabmuier 2, O3 - cTpoka 6

tabmuubl 5. Tak, HanpuMep, cajibl0 HAKOIUIEHHbIX JeHer Ha 3-eM miare B(3)
HaxoJsT KaK CyMMYy:

B(3) = b(0) + b(1) + b(2) + b(3) = [D1(0) + D2(0) +D3(0)]+
+[D(D)+D2(1)+D3(1)] + [D[(2) + D2(2) + D3(2)] +
+[D1(3) + D2(3) + ®3(3)]

Texkywee canvoo peanvnwvix oenez b(t) onpenensercs yepes B(t) mo
dbopmyne: b(t)=B(t) —B(t -1), npu 3ToM HayaIbHOE 3HAYCHUE CAJIBJIO HAKOII-
nennbix aeHer B(0) mpuHHMaeTCs paBHBIM 3HAUCHHIO CYMMbI Ha TEKYIIEM
cYeTe yyaCcTHHUKA MPOEKTa Ha HadalbHbIA MOMEHT t = 0. HeoOXxoauMbIM Kpu-
TEpUEM MPUHATUS WHBECTUIIMOHHOTO PEIICHUS MPU ITOM SIBIISICTCS TMOJIOXKH-
TeIbHOE 3HAYCHHUE CalbJ0 HAKOIUICHHBIX JeHer B(t) xa nrob6om smane nnBe-
CTUIIMOHHOTO TIpoekTa. OTpullaTesibHas BEJIMUMHA CAJIbJI0 HAKOTUICHHBIX JIe-
HEer' CBUJICTEJILCTBYET O HEOOXOJMMOCTH TPUBIICUCHUS] OONOJHUMENbHBIX 3a-
E€MHBIX HJIK COOCTBEHHBIX CPEJICTB.

Takum 06pa3oMm, ¢ nomoibto Tadmaul (1) — (4), NpuMeHsIsT METOIUKY
pacueTra yKa3aHHBIX B HUX IOKa3zaTesed, MOXHO HAWTHU YUCTYIO MPHUBEICH-
HYIO CTOUMOCTh MPOEKTa U OMPEACIHUTH 1€JIeCO00Pa3HOCTh NHBECTUPOBAHUS
B HETO CPEJICTB.
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S. AHBECTUPOBAHMUE B IEHHBIE BYMAT'
5.1. Lennble 0ymaru Kak 00beKT HHBECTUPOBAHMS

CornacHo I'paxmanckomy konekcy Poccuiickon denepanun, UEeHHAs
OyMmara - 5mo 0oKyMeHm, yOOCmogepsaiowull ¢ coOI00eHUeM YCMAaHOBIeHHOU
Gdopmbvl U 0083aMENbHBIX PEKGUUMOE UMYUIeCN8EeHHbIe NPABd, OCYULeCTNE-
JIeHue Uy nepeodaya Komopwvix 603MONCHbL MOJbKO NPU €20 NPeObIGIeHUU.

Jl1si MHBECTOPOB OCHOBHOE 3HAUYE€HHE MMeEET KiacCU(UKAIMs LIEHHBIX
OyMmar 6 zasucumocmu om ux UH8eCMUYUOHHbIX 8o3modcHocmeti. C 3TON TOU-
KU 3pEHHUSI, BCE LIEHHbIE OyMaru yCcJIOBHO MOKHO TOJIpa3JeiUTh Ha TPU BUHAA:

®I[CHHbIC OyMaru ¢ PUKCUPOBAHHBIM JOXOJOM

®AKIINU

®IIPOM3BO/IHBIC IIEHHBIE OyMaru

K yeunvim 6ymacam c ¢puxcuposannvim 00xo0om OTHOCAT (HUHAHCOBBIC
CpelCTBa, KOTOPBIM MPUCYIIX TPU CBOMCTBA:

a) JJis1 HUX BBOJIUTCS ONPENIETICHHAS 0ama no2auieHus - JIeHb, KOrjaa
3a€MIIUK JOJIKEH BBIIUIATUTH UHBECTOPY, BO-IEPBBIX, 3aHATYI0 CYMMY, 4YTO
COCTAaBIIIET HOMUHAIbHYIO CHIOUMOCHb LIEHHON Oymaru, v, BO-BTOPBIX, ITPO-
LEHT (€CIu OH MPEeIyCMOTPEH YCIOBUSIMU BBITYCKa IEHHOU Oymarn);

0) OHM UMEIOT (PUKCUPOBAHHYIO UJIM 3apaHEE ONPEICIICHHYIO CXEMY BbI-
1J1aThl HOMUHAA U TPOLIEHTOB;

B) KaK MPaBWJIO, KOTUPOBKA UX LIEHBI YKA3BIBAETCS B MPOIEHTAX CHEIU-
aNbHOW BEJIMYUHBI - 00X0OHOCHIU K NO2AUIEHUIO.

CyliecTBYIOT pa3iuyHble CIOCOOBI KiacCU(UKAIMKM IEHHBIX Oymar c
(UMKCHUPOBAHHBIM JOXOJIOM, OJIHAKO B CAMOM OOILEM BHJI€ OHU JAENATCA Ha
TPU KaTerOpHUHu:

1) Geccpounsie (10 BOCTpeOOBaHUs) JEMO3UTHI U CPOUHBIC JICTIO3UTHI,

2) 1ieHHBbIe OyMaru JeHEKHOT'O PhIHKA;

3) obGauranum.

OO0suranuaAMM Ha3bIBAIOTCS 1IEHHBIE OyMaru ¢ PUKCUPOBAHHBIM JOXO-
JIOM, TI0 KOTOPBIM AMUTEHT OOSI3yeTCsl BHITIJIAYMBATH BIIAJICbIly OOJUTAIIUN
10 OIpEAENIEHHON CXeMe CyMMY IPOLIEHTA U, KPOME TOT0, B IEHb MOTAILEHUs
- HoMuHaa obnuranuu. CylecTBYIOT Ba OCHOBHBIX OTJIMYMS OOJUTALMi OT
IIEHHBIX Oymar JACHEXHOTO phIHKA. BOo-TIepBbIX, MPAKTUYECKH BCE OOIUTAIIUN
MPOJAIOTCS 10 HOMUHAIIY C ITOCJIEAYIOIIEH BBIILUIATOM IMPOLIEHTA. BO-BTOPBIX,
CPOK TOTAIIeHUs] 0OJIUTalUi MPEBBIIIAET IO U MOXKET UMETh MPOTIKEHHOCTh
B HECKOJIBKO JIECSITKOB JIET.

B 3aBUCHMMOCTH OT TUIa UX SMUTEHTA OOJUTAI[MU TOJIPA3AEISIOTCS Ha:

® rOCYJIapCTBEHHBIE - YMUTEHTOM sBIIsieTCs rocynapctBo (B Poccun - B
auie MuHUCcTepcTBa (PUHAHCOB);

e O0HMranuy rocyJapCTBEHHBIX YUPEXKACHUN (B JIMIE MUHUCTEPCTB U
BEJIOMCTB);
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® MYHULUIIAJIIBHBIC - DMUTEHTOM SBJISIIOTCSI MECTHBIE OPTaHbl BIACTH.

® KOPIIOPATUBHBIE - SMUTEHTOM SBISIOTCS HOPUIMYECKUE JuIa (Jarie
OTKPBIThIE aKIIMOHEPHBIE OOLIECTBA;

® UHOCTPAHHBIE — YMUTEHTOM SIBJISIFOTCSI IIPABUTEIBCTBEHHBIE YUPEXKIC-
HUS U KOPIIOPALUU IPYTUX CTPaH.

AKnmsl - 3TO 1IeHHasi Oymara, BhIITyCKaemasi aKIIMOHEPHBIM OOIIECTBOM
U 3aKpervisiionias mpaBa €€ Biajeiblia (aKIMOHEpa) Ha MOJIydeHUE YacTu
npuoObUd akimoHepHoro obmiectsa (AO) B BUE NUBUIACHIOB, HA y4acTHE B
yIpaBJIe€HUU aKIIMOHEPHBIM OOIIECTBOM U Ha YaCTh UMYIIECTBA, OCTABIIIETOCS
MOCJI€ €0 JTUKBUIAIUU.

CyuiecTByeT JABa MNPUHIMIUAIBHBIX OTJIMYMS aKIUK OT IIEHHBIX Oymar
¢ (PUKCUPOBAHHBIM JIOXOJIOM:

® IUBUJICH]T 3aBUCUT OT 4HCTOM mpuObIn AO U TEOPETUUYECKU MOKET
BOOOIIIE HE BHIIIAYMBATHCS, MOKET BO3pPACTaTh WM YMEHbIIATHCS. Bhimiarsl
ke Mo o0nuranuu (PUKCUPOBAHBI MO BEIUYMHE U HOCIT 00s13aTeNbHBINA Xapak-
TEp - SMUTEHT 00513aH OCYIIECTBIATh UX BHE 3aBUCUMOCTH OT TOT'0, UMEET JI
OH MPUOBUIb WIH YOBITOK;

oISl AKLIUI HE YCTaHABIMBAETCS HUKAKOTO CPOKa MOralieHusl.

AKITMU JIETSAT Ha JIBE TPYIIBl — MPUBUIETUPOBAHHBIE aKIIUU U OOBIKHO-
BeHHbIC akuuu. Ilpusunezuposannvie akyuu cO4YETAOT B ceOe OTHEIbHbBIC
YepThl M1 aKUUH, U OOIHUralui.

Qo0biKHOBEeHHble aKyuu TIPEIOCTABIISIIOT UHBECTOPY JIBa BaXKHBIX MpaBa:

®IIpaBO rojoca — MO3BOJSET BIAJEIbIy OOBIKHOBEHHON aKIMKU MPUHU-
MaTh ydacTHE€ B COOpaHUHU aKIMOHEPOB, M30UpaTh PYKOBOJSIIHE OPraHbl
KOpIOpaluu, BMECTE C OCTAbHBIMU aKI[MOHEPAMHU OMNPENENsATh SKOHOMUYE-
CKYIO MOJIUTHKY (PUPMBIL;

®IIPEUMYIIECTBEHHOE MIPABO — JAET BO3MOXHOCTh aKI[MOHEPY COXPAHATH
€ro JI0JII0 B 00111eM 00beMe BBITYIIICHHBIX aKIIHH.

K npousBoaHbIM IeHHBIM OyMaram OTHOCAT Takue (UHAHCOBBIC
CPEACTBA, Ybs CTOUMOCTb 3aBUCUT OT CTOMMOCTHU JPYTUX CPEJCTB, Ha3bIBae-
MbIX Oazoevimu (ochoenvimu). CaMbiM PaCpOCTPAHEHHBIM TUIIOM 0a30BBIX
CPEACTB SIBISIIOTCS OOBIKHOBEHHBbIE akiuu. Haubonee pacrnpocTpaHEHHBIMU
MPOU3BOJIHBIMU 1IEHHBIMU OyMaramu SIBIISIFOTCSL OMIMOHBI U (PUHAHCOBBIC
(proYepCHI.

OnuuoHbI OBIBAIOT ABYX BUJIOB - ORUUOH HA ROKYRKY (KOl ORYUOH) -
U ONYUOH HA RPoOax3cy (nym onyuon).

Onuyuon Ha noKynkKy - 5TO IiecHHas Oymara, Jaromas ee BIIaJeIbIly
npaBo (HO HE HaKJIAJbIBAOIIas 00s3aTeIbLCTBO) KYIIUTh OMPEACICHHOE KOJIU-
YECTBO KaKoW-IOO0 MeHHON OyMaru 1o OroBOpeHHOM 3apaHee I1IeHe - TaK Ha-
3BIBAEMOM Yyene peanuzayuu B TEUCHHE YCTAHOBJIGHHOTO IMEPHUOJIa BPEMEHH.
HNuBecTop, mpoaaBIuii OMIMOH Ha MOKYMKY, 00sd3aH MPOJiaTh YKa3aHHbIC B
ONIIMOHE IICHHBbIC OyMaru 1o IeHe peanu3aiuu (B ciiydae peajiu3alliu Oll-
I[MOHA MHBECTOPOM, KYIHMBIITUM JAHHBIN OTIMOH ).
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Onyuon na npooaixcy - 3To eHHas Oymara, Jarllas ero BIaJelblly
npaBo (Takxke 0e3 0053aTeNIbCTB) MPOJaTh ONMPEIETIEHHOE KOJIMYECTBO KaKOM-
TO LEHHOM OymMaru mo OroBOPEHHOW II€HE B TE€UYEHHME YCTAHOBJIEHHOTO IpO-
MEXYyTKa BpeMeHU. VIHBeCTop, MpOAaBIIMiA ONMIIMOH Ha MPOJaxy, 00s3aH Ky-
NUTh HEHHbIE OyMaru 1o ueHe peaau3aium.

@broyepcHble KOHTPAKTBI NPEJICTABISAIOT COTJIAIEHUE KYNHUTh WA
IPOJATh ONPENEIEHHOE KOJIMYECTBO OTOBOPEHHOT0 TOBapa B 00YCIOBICHHOM
MECTE II0 3apaHee YCTaHOBJIEHHOM LicHe. DBIOYEPCHBIM KOHTPAKT MOXO0XK Ha
OMIIMOH C TOW CYIIECTBEHHOM pa3HUIICH, YTO MPU COBEPIICHUH (PLIOUYEPCHON
CHEJIKM U MPOJABEL], U MOKyNaTelb 00s13aHbl BBIIIOJHUTD B3SIThie 00s3aTellb-
CTBa.

Hneecmuyuonnasa npueieKkamenpbHOCMb YEHHbIX 0YyMaZ OLECHUBACTCS
o omnpeaerIeHHoMY HaOopy KpuTepHualbHbIX Tokazarenei. [lociennue mo-
3BOJISIIOT BBISIBUTH MIPUEMIIEMOCTb OOBEKTOB JJIsI MHBECTUPOBAHUS 1 CPABHUTD
€ro C aJbTEPHATUBHBIMU BapUaHTAMM.

WNHBecTUIIMOHHASA TPUBIEKATEILHOCTh IEHHBIX Oymar 3aBUCHUT OT MX
BU/a. Tak, MHBECTUIIMOHHBIE KAaueCTBa aKIMil B OCHOBHOM CBSI3aHbl C BO3-
MOXHBIM POCTOM HUX KYpPCOBOM CTOMMOCTH, MOJY4YEHUEM JHUBUAECHIOB U
o0ecrieyeHueM MMYIIECTBEHHBIX U HEMMYIIECTBEHHBIX IMpaB. IHBECTUIIMOH-
Hasi MPUBIIEKATEIILHOCTh OONMranuii oOyclOBlieHA MX HaAeKHOCThIO. Kak
MPaBUIIO, JOXO 0 3TUM IIEHHBIM OyMaram HUXe, 4YeM IO aKIUsM, HO OH 00-
jee crabuieH. HBeCTUIIMOHHASA TPUBJICKATEIHLHOCTh OMIIMOHOB U (phIOYEp-
COB OIpEIEsAeTCd BO3MOXKHOCTBIO MOJIYYEHUSI OUYEHb BBICOKMX JOXOOB, a
TaKX€ UCIOJIb30BAHUEM ITUX UHCTPYMEHTOB MIPU XEIKUPOBAHUU PUCKOB.

B nenom, KpuTepusiMH, KOTOpPbIE MPEIONPEACIISIIOT MHBECTULIMOHHYIO
MPUBJICKATEIHLHOCTD LIEHHBIX OyMar siBJISIFOTCS:

epe30nacHocmp BIOXKEHUN - 3aIMIIEHHOCTh OT PE3KUX KOJeOaHWil Ha
PBIHKE IIEHHBIX OyMar u CTaOMILHOCTh MOJYYEHUS I0X0/1a;

©00X00HOCHb BIIOKEHUI — 3aBHUCUT OT POCTa KYpCOBOW CTOMMOCTH H
BO3MOYHOCTH TOJYYEHUS JOMOJIHUTEIBHBIX JTOXOA0B (B BUIE AUBUIACHAOB U
KYTOHHBIX BBIILIAT);

®1UKEUOHOCMD TICHHBIX OyMar - BO3MOXKHOCTH OBICTPON pean3aiuu
LEHHBIX Oymar ¥ MpeBpalleHUs] UX B JIEHbI'M 0€3 CYIIECTBEHHBIX NOTEPh IS
WHBECTOPA.

5.2. lloprdenbHoe HHBECTHPOBAHME

HNuBecTupoBaHue B LIEHHbIE OyMaru sIBJIE€TCS OTHOCUTEIBLHO HOBBIM SB-
JIEHUEM B OTEUECTBEHHOM HSKOHOMHKE. [IOCKONBbKY B COBETCKOE BpEMs He
(GyHKIMOHUPOBAJI (DPMHAHCOBBIM PBHIHOK KaK TAaKOBOM, HE ObUIO €ro Ba)KHOMU
COCTaBJISIONIEH - pBhIHKA IIEHHBIX OyMar, TO OTCYTCTBOBaJd BO3MOKHOCTHU
BJIO’KEHUI B (PMHAHCOBBIE MHCTPYMEHTHI U, IPEXKIE BCETrO, B LIEHHbIE OyMaru.

Dunancosvie uncmpymenmsl - 3TO PA3NIAYHBIE (POPMBI (PUHAHCOBBIX
00513aTeNbCTB, KaK JOJITOCPOYHOI0, TaK U KPAaTKOCPOYHOT'O XapakTepa, KOTO-
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pBIC SBISIOTCS MMPEAMETOM KYIUTH U TIPOJaXu Ha GuHAHCOBOM phiHKE. K du-
HAHCOBBIM MHCTPYMEHTaM OOBIYHO OTHOCST:

eIlcHHBIC OyMaru (OCHOBHBIC U TTPOU3BOIHBIC);

®IparolieHHbIC METaJLIIbI;

®IHOCTPAHHYIO BAJIOTY;

eriau U JIp.;

3HAUYUTETBHYIO JOJII0 BO BIIOKEHHUSX B (DMHAHCOBBIE MHCTPYMEHTHI 3a-
HUMAIOT MHBECTUIIMM B IIeHHbIe OyMaru (Hampumep, naeBbie GoHasl B 1999
rony 99,45% cBoMX aKTHBOB MHBECTHPOBAJIM B LIECHHbIE OyMaru).

[lennbie OyMaru sIBISIFOTCS BAXKHBIM OOBEKTOM MHBECTUPOBAHUS KaK WH-
CTUTYUMOHAJBHBIX, TaK U YaCTHBIX MHBeCTOpoB. Kak mnpaBuiio, BIOXeHUs
OCYILIECTBIISIIOTCSI HE B OJIHY LIEHHYIO OyMmary, a B Ha0Op LIEHHBIX Oymar, Ko-
TOpBIA U 00pazyeT “noprdenb”’, a MOAOOHOTO poja UHBECTUPOBAHHUE HA3BI-
BaOT “TIOPTQHEIBHBIM .

WNubiMu cnoBamu, nopmepenvnoe ungecmuposanue 03Ha4aeT BIOKECHHUE
CpPEACTB B COBOKYMHOCTh IIEHHBIX Oymar (akiuu, oOJIMraiuu, MpoOU3BOIHbBIC
LIEHHbIE OyMaru u Jp.).

3aoaua noptdenbHOr0 MHBECTUPOBAHUS - MOJTYUYEHUE OKUIAEMOU 10-
XOJTHOCTH MPYU MUHUMAJIILHO JIOITyCTUMOM PHUCKE.

[TopTdenbHoe MHBECTUPOBAHUE MMEET PAJl OCOOEHHOCTEM M Mpeumy-
IECTB:

eC MOMOIIBIO TAKOI'0 MHBECTUPOBAHUS BO3MOXKHO MPHUAATH COBOKYITHO-
CTH LEHHBIX OyMar, 0ObeAMHEHHBIX B OPT(}ENb, NHBECTULIMOHHBIE KAUueCTBa,
KOTOpbIE HE MOTYT OBITh IOCTUTHYTHI MPU BIOKEHUU CPEACTB B LICHHBIE OY-
Marv Kakoro-To OJJHOrO YMUTEHTA;

eyMeJIblil ToA00p U yIpaBieHUE MOpTQeseM LEHHBIX Oymar Mmo3BoOJseT
[0JIy4aTh ONTHUMAJIBHOE COYETAHHE JOXOJHOCTH M PUCKA JUIS KaKJIOTO KOH-
KPETHOTO MHBECTOPA;

eriopT(hensb MEeHHBIX Oymar TpeOyeT OTHOCHUTEIHHO HEBBICOKHMX 3aTpaT B
CpPaBHEHUM C UHBECTHPOBAHUEM B PEAJIbHBIC AKTUBBI, IO3TOMY SIBISIETCS J10C-
TYIHBIM JUIsl 3HAYUTEIBHOTO YHCIIa MHIUBUAYAJIbHBIX HHBECTOPOB;

eriopT(denpb EHHBIX OyMmar Ha MpakTUKe O0O0ecrieunBaeT MOJyYeHUe J0C-
TATOYHO BBICOKMX JOXOJOB 32 OTHOCHTEIBHO KOPOTKHI BPEMEHHOW WHTEp-
BaJl.
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6. THBECTUILIMOHHDII MMOPT®EJb:
CYIHOCTbD, IIEJIA, BUJBI

6.1. Kitaccupukanuss HHBECTULIMOHHBIX OPT(enei

[Tox wHBECTULIMOHHBIM MOpPTQesieM, Kak yke ObUIO CKa3aHO, MOHUMA-
€TCsl COBOKYITHOCTh IIEHHBIX OyMmar, ympaBiiieMasl Kak cCaMOCTOATEIbHbIN HH-
BECTULIMOHHBIN 00bekT. JKemarenbHo, YTOOB WHBECTULIMOHHBIN mMOpTdEnnb
o0Jyiaiall TAKUMU KadyeCTBAMU KaK 6bICOKAS OOXOOHOCMb U MUHUMAILHO O00-
nycmumblti puck. BaxxHo Taxke, 4TOObl MHBECTUIIMOHHBIA TTOPT(HENs MOT Obl
ObITh JUKBHIHBIM, TO €CTh, YTOOBI BO3MOXKHO OBUIO NPOJATh COCTABHbBIE
yacTh nopTdesnss U MoJyYUTh HAJIUYHbIC JIEHbIU 0€3 CYIECTBEHHBIX MOTEpPb
uig uHBecTopa. KpoMe TOoro, MHBECTUIIMOHHBIM NOPTQEnb HEOOXOAUMO Ou-
eéepcuguyuposeams, T0 ectb GOPMUPOBATH €r0 TaKMM 00pa3oM, YTOOBI OH
coJIep>KaJl EeHHbIe OyMaru pa3JInyHbIX BUJIOB, KJJACCOB M SMUTEHTOB.

CnoxHO HaWTH LIEHHYIO Oymary, Kotopasi Obuia Obl OJTHOBPEMEHHO BbI-
COKOZOXOJHOM, BBICOKOHAJIEKHOW M BBICOKOJMKBUAHOW. CyIIHOCTH IOPT-
(eabHOr0 MHBECTUPOBAHUS KAK pa3 W 3aKIKOYAETCs B pacHpe/ieICHUN WHBE-
CTUL[MOHHBIX PECYPCOB MEXY Pa3IM4YHbIMU IpyNnamMu aKTHBOB ISl JOCTH-
XKEHUs TpeOyeMbIX apaMeTpoB. B 3aBUCMMOCTH OT TOr0, Kakue LeJIU U 3aja-
YU CTOAT Npu (GOPMHUPOBAHUU TOTO WM MHOTO NOpT(des, BEIOUpaeTcs ompe-
JICJICHHOE COOTHOILIEHWE MEXIY Pa3IMYHbIMU TUIIAMU aKTHUBOB, COCTaBIISIO-
MK nopTdens naBecTopa. OCHOBHAS 3a/1adya MHBECTULIMOHHOTO MEHEKe-
pa COCTOUT B TOM, YTOOBI YYECTh NOTPEOHOCTH MHBECTOpPA U C(HOPMUPOBATH
noptdenb U3 LEHHbIX OyMmar, COYeTarolMil B ce0e pa3yMHBII PUCK U IPUEM-
JIEMYIO J1OXOJIHOCTb.

JI71st cocTaBieHusi MHBECTULIMOHHOTO NOPTdesist He0OOX0ANUMO:

e popMyIUpOBaHUE OCHOBHOW LIEJH, ONpEAeSICHUEe NMPUOPUTETOB (Mak-
CUMU3ALMSl JOXOAHOCTH, MUHUMU3ALMS PUCKA, POCT KaluTanda, COXpaHEHUE
KanuTajia u T.1.);

® 0TOOp MHBECTUILIMOHHO MPUBJIEKATEIBHBIX IEHHBIX OyMmar, obecreun-
BaIOIINI TpeOyeMbIil YPOBEHb JJOXOJAHOCTH;

® MIOMCK aJ€KBATHOI'O COOTHOIIEHHUS BUJOB M TUIOB LEHHBIX Oymar B
noptdene AJig JOCTHKEHUSI TOCTABJIEHHBIX LEJei;

® MOHUTOPUHI UTHBECTULIMOHHOTO MOPTQEIIsI 0 MEPE U3MEHEHUSI OCHOB-
HBIX [TAPaMETPOB NHBECTUIIMOHHOTO MOPTQEIS.

WNHuBecTHIMOHHBIE TOPT(dEnu OBIBAIOT pa3IMYHBIX BHI0B. Kpurepuem
UX KJIacCU(PHUKAIMU MOXKET CIYXUTh UCHIOUHUK 00X00a OT LIEHHbIX Oymar,
00pa3yoIuX NopTdens, U Cmenens pUcka.

OObIYHO IIeHHBIE OyMaru OO0€CleYMBAIOT IMOJYyUYEHHUE J0XOZAa JByMs
cioco0amu:

® 3a CUET POCTa UX KypCOBOM CTOMMOCTH;
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® 32 CYET MOJYyYEeHUS JOIMOJHUTEIbHBIX J10XOI0B (B BHJE JUBHICHAA
0 aKIUSIM WJIM KyTIOHHOTO JTIOXOJa MO 0OJIUTaIusIM).

Eciu 0CHOBHBIM MCTOYHHUKOM JIOXOJIOB IO IIEHHBIM OyMaram noptdens
CILYXKUT POCM UX KYPCOBOU CMOUMOCMU, TO TaKue OpTHEnn IPUHITO OTHO-
CUTh K mopTdensiM pocta. OTU NMOPTPEIH MOXKHO MOAPA3ACIUTH HA CIIe-
JTYIOLIUE BUJIBIL:

nopmeenu npocmozo pocma GHOpMHUPYIOTCS U3 IEHHBIX OyMmar, Kyp-
COBasi CTOMMOCTh KOTOpBIX pacteT. llenmp manHOTO THMma moptdens - poct
CTOMMOCTH MOpThens;

nopmeensv 6b1COK020 pocma HAICICH HA MAaKCUMAJIbHBIM MPUPOCT Ka-
nutana. B coctaB nmoptdens BXOIAT IIEHHbIe OyMaru ObICTPOPACTYIHUX KOM-
naHuii. lHBeCTUIUU SIBISIOTCS JOCTATOYHO PUCKOBAHHBIMH, HO BMECTE C TEM
MOTYT IIPUHOCUTH CaMbIi BBICOKAW JOXON;

nopmdgens ymepeHn020 pocma SBISIETCS HAUMEHEE pPUCKOBaHHBIM. OH
COCTOMT B OCHOBHOM M3 IIEHHBIX Oymar XOpoIlIO M3BECTHBIX KOMITAHHM, Xa-
PAKTEPU3YIOIINUXCSA, XOTSI U HEBBICOKMMH, HO YCTOMYMBBIMU TEMIIAMHU POCTA
KypcoBoii crouMocTu. CoctaB mopTdens ocTaercsi CTaOWIbHBIM B TEUCHUE
JUTUTENBHOTO MEpUOoJa BPEMEHHU U HAIIEJIEH HA COXPAHEHUE KaIlUTala;

nopmdeenv cpeonezo pocma - COYCTaHUE WHBECTHUIIMOHHBIX CBOMCTB
noptdeneit yMEpeHHOTO U BBICOKOTO pocTa. [Ipu sToM rapanTupyercs cpen-
HUW TPUPOCT KaluTaja U yMEpPEHHas CTENeHb pHcKa. SBisercs Hauboiee
pacmpocTpaHEHHOW MOJIENbIO TOPThETs.

Ecnu uctounnkoM 10x0/1a Mo IIEHHBIM OymaraM mopTdens ciaykar 10-
MOJIHUTEIBHBIE CYMMBI JI€HETr, TO TakKhe MOpT(enn TPUHATO OTHOCUTH K
noprgeasaM 10xoaa.

IHopTrdeas 10xo0aa OpUEHTUPOBAH HA ITOJTYYEHUE BBICOKOIO TEKYLIErO
J0X0Aa - TPOILIEHTOB MO OOJWTranusM W AUBUACHAOB MO akuusMm. B Hero
JOJKHBI BKJTIOYATHCS AKIUH, XapaKTepU3yOLIUecs YMEPEHHbIM POCTOM Kyp-
COBOM CTOMMOCTH Y BBICOKUMU JUBUACHIAMH, & TAKKE OOJHMralliu U ApyTUe
IIEHHbIEe OyMaru, oOecrieunBaloONIue BHICOKHE TEKyIIHe BhITLIATHL. Llensb co3-
JAHUSL ATOTO MOPTQENS - TMOJYYCHHE OMPECICHHOTO YPOBHS 10X0/a, BEIH-
YHHA KOTOPOTO COOTBETCTBOBAIA ObI MUHUMAJILHOU cTerneHu pucka. [loaTomy
o0beKkTamMu OPT(HETHHOTO NHBECTUPOBAHUS B TAKOM CITy4ae SIBIISIOTCS BBICO-
KOHAJIe)KHbIe (DMHAHCOBBIC AaKTUBBHI.

JlanHbie OpTQenn TakKe MOKHO MOPa3ACNIUTh Ha:

- nopmeenv nOCMOAHHO020 00X00a_- >TO NIOPTHENb, KOTOPbIA COCTOUT
13 BBICOKOHAJIC’KHBIX LIEHHBIX OyMar ¥ MPUHOCUT CPEIHUIN JOXOJ MPU MUHU-
MaJibHOM YPOBHE PUCKA;

* nopmghenv 6vicOK020 00X00a BKIIOYACT BBICOKOJIOXOIHBIE LICHHBIC
OyMmaru, NPUHOCAIIUE BBICOKUHN JOXOJ IPU CPEIHEM YPOBHE PHCKa.

Ha npaktuke MHBECTOpPHI MPEANOYUTAIOT 00a criocoba MoJydeHHs J10-
X0Jla TI0 [IEHHbIM OymaraM moptdensi, B CHIIy Yero BKJIAJbIBAIOT CPEACTBA B
TaKk Ha3bIBacMble KOMOMHHpPOBaHHbIe mopTdenu. Ou dopmupyercs ans
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TOTO, 4TO M30€eXaTh BO3MOXKHBIE ITOTEPHU HAa (DOHJOBOM pBIHKE, KaK OT Maje-
HUSI KypCOBOM CTOMMOCTH, TaK M HU3KHX TUBUACHIHBIX U MPOIEHTHBIX BbI-
wiat. OnHa 4acTh (PMHAHCOBBIX AKTHUBOB MPHUHOCUT BIIAJCIbIly YBEIMYCHHUE
€ro KamuTajia B CBSI3U C POCTOM KypCOBOW CTOMMOCTH, a Apyras - 0jarojnaps
NOJIYYEHHUIO JAMBUACHAOB W NpoLEHTOB. Ilagenue nmpupocra kamnurana u3-3a
YMEHBUIEHUS OJTHOM YaCTH MOXKET KOMIIEHCUPOBATHCSI BO3PACTAHUEM JIPYTOM.

Cxema 1. Knaccughukayus uneecmuyuonno2o nopmaebesisi no UucCmo4HuKy 0o-

xooa.
Herounuk oxona
Pocr O CTONMOCTIL Texylpe BeIuIaTsl
| |
Toprdem pocra) KovG —_ [oprderm noxona
nopret, |
Ioprdens ymepeHHoro pocta Toprderns nocrosiHHOTO IoX0IA
|
[oprdens Bricokoro pocra
Ioprdhesb BBICOKOro 10X0Ia

Ecnu paccmaTtpuBarh TUIIBI MHBECTUIIMOHHBIX MOPTQENei B 3aBUCUMO-
CTU OT CTEIIEHU PHUCKA, MPUEMIIEMOrO Il UHBECTOPA, TO HAJ0 YYUTHIBATh
THIl UHBECTODA.

[Tpn popmMupoBaHMM WHBECTUIIMOHHOW MOJUTUKHU OMNPENEICHHOE 3HA-
YEHNE UMEIOT UHAUBUyaIbHbIE CKJIOHHOCTH 4YeJoBeKa K pucky. OnHu npen-
MOYUTAIOT AEHCTBOBATH OCTOPOKHO, HE MPETEHAYsl Ha O0oJbIIoN noxoa. [dpy-
T'Ue K€ MOTYT UJATH HAa OYEHb OOJIBIIONW PUCK pajy MOJIYYEHHUs BBICOKOTO JI0-
xona. Kak mpaBuio, MHBECTOPOB MOJPA3JAEIAIOT HA KOHCEPBATUBHBIX, YMe-
PEHHO - arpeCCUBHBIX U arpeCCUBHBIX.

KoHcepBaTUBHBIA THUI MHBECTOPA XapPaKTEPU3YETCS CKIOHHOCTBIO K
MHUHUMM3ALUU PUCKA, K HAZICKHOCTH BIIOKCHUN.

YMepeHHo - arpecCHBHOMY THUIlY MHBECTOpPA MPUCYLIU TAKUE YEPTHI,
KaK CKJIOHHOCTb K PUCKY, HO HE OYEHb BBICOKOMY, IPEANOYTEHUE BBICOKOMU
JIOXOHOCTH BJIOYKEHUH, HO C OIIPEAEICHHBIM YPOBHEM 3aLUIIEHHOCTH.

ArpeccHMBHBIN WHBECTOpP FOTOB UATH HA PUCK Paau MOJYy4YEHUS BBICO-
KON JOXOJHOCTH.
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Cxema 2. neecmuyuorHwlli nopmehenv 0Jis1 pa3iudHbIX UHBECHOPO8

Tun Menn CreneHn Tun uenHoi Tun
HHBECTOpAa HHBECTOpAa Pucka oymaru noprdeas
Koncepsa- 3amura ot Huskas | ['ocynapcTBeHHBIE LIEH- Bricoko-

THUBHBIN UHOIAIIN HbIe Oymaru, aKIum, HaJICKHBIH,
00JIMTaIuy KPYITHBIX HO HU3KOJI0-
CTaOMIIBHBIX YMUTEHTOB XOJIHBIN
VYmepenno | Poct kanurana B | Cpennsas | ['ocynapcrBennsie nieH- | JuBepcudu-
arpecCUBHBIA | JOJTOCPOYHOM HbIe Oymaru, OoyibIasi | IUPOBaH-HBII
IJIaHe JI0JISl LIGHHBIX Oymar
KPYIHBIX U HAJEKHBIX
SMUTEHTOB
ArpeccuB- | CnekynsatuB-Has | Beicokass | Beicokas momst Beicoko- | PuckoBaH-
HBII urpa, JIOXOJIHBIX IIEHHBIX Oy- | HBIii, HO BBI-
BO3MOKHOCTh Mar HEKpYIHBIX IMU- COKO-
OBICTpOro pocTa TEHTOB, BEHUYPHBIX JIOXOTHBIM
Kanuraia KOMITAaHU I

Jlsis Toro 4to0bl MHBECTUIIMOHHBIA MOPT(hEns MPUHOCKUI HEOO0XOIu-
MYI0 JOXOAHOCTb, UM HAJ0 ymHpaBiaTh. [loj ynmpaBJjieHHeM HWHBECTHIIMOH-
HBIM MOPT(ETIEM MOHUMAETCSI COBOKYIMMHOCTh METOOB, KOTOpbIE OOecreyun-
BAIOT:

® COXpaHEHHE MEePBOHAYAIILHO BJIOKEHHBIX CPEJICTB;

® JIOCTMXKEHHUE MaKCUMaJILHOTO BO3MOKHOTO YPOBHSI JIOXOJHOCTH;

® CHIKEHUE YPOBHS PUCKA.

OOBIYHO BBIIETSIOT JIBa CIOCO0a YNpPaBIEHUs: AKTHBHOE U MACCUBHOE
yIpaBJICHHE.

AKTHBHOE YIIPaBJIECHUE - 3TO TAKOE yMPABICHHE, KOTOPOE CBS3aHO C
MOCTOSIHHBIM OTCJIC)KUBAHUEM PBIHKA IIEHHBIX OyMar, mpuoOpEeTeHHEeM Hau-
6oree 3 (PEKTUBHBIX IIEHHBIX OyMar U MaKCUMaIbHO OBICTPHIM M30aBICHUEM
OT HU3KO JIOXOJHBIX IEHHBIX Oymar. TakoW BUI MpPeIoaraeT JOBOJIbHO ObI-
CTpO€ M3MEHEHHE COCTaBa MHBECTUIIMOHHOTO TopTdens. [Ipu sTom mupoko
UCIIOJIB3YIOTCSI MOHUTOPHHT, KOTOPBIA TOMOTAaeT OBICTPO pearupoBaTh Ha
KpPaTKOCPOUYHBbIE U3MEHEHUSI Ha PBHIHKE IEHHBIX OyMar U BBISBIISATH MPUBIIEKA-
TeJIbHBIC IEHHBIE OyMaru JJisi ”THBECTUPOBAHUS.

MOHUTOPUHT aKTUBHOTO YIIPABJICHUSI PE/IIOIAracT:

® 0TOOp IEHHBIX OyMmar (IOKYNKY BBICOKOJOXOAHBIX M MPOAAXKY HU3KO-
JIOXOJIHBIX IICHHBIX OyMmar);

® OIpE/CIICHUE TOXOAHOCTH M PUCKA HOBOTO MOPTQENIs ¢ yIeTOM poTa-
LIMU LEHHBIX OyMmar;

e cpaBHEHHE 3(PPEKTUBHOCTH CTAPOTrO M HOBOTO NOpT(desiell ¢ y4eToM
3aTpaT Ha OIepaIuy Mo KyIuie — MpoJaake IEHHBIX OyMar;

® peCTpyKTypHu3aius nmoprdeis, 0OHOBICHHE €ro COCTaBa.
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AKTHUBHBIII MOHUTOPUHT — 3TO HENPEPBIBHBIN MPOIECC HAOIIOACHUS 3a
Kypcamu akUWi, aHaJIU3 TEKyIIeW CUTyaluud M MPOTHO3UPOBAHHME OyHyLIUX
KOTHPOBOK.

AKTHBHOE yNpPABJICHHE XAPAKTEPHO JUIsl ONBITHBIX MHBECTOPOB, MHBE-
CTULMOHHBIX MEHEPKEPOB BBICOKOWN KBajlu(UKaIMU; OHO TpeOyeT XOPOIIEro
3HAHMSI PhIHKA LEHHBIX OyMar, yMEeHHsI ObICTPO OPUEHTUPOBATHCS MPU U3ME-
HEHHUH KOHBIOHKTYPBI PHIHKA.

IlaccuBHOE yIpaBieHHE - 3TO TaKOE€ YIpaBlieHUE WHBECTUIIMOHHBIM
noprdeneM, KOTOpoe MPUBOAUT K (HOPMHUPOBAHUIO TUBEPCUDUIIMPOBAHHOTO
nopTdenst U COXPAaHSHUIO €T0 B TEYCHHE MPOAOKUTEIHLHOTO BPEMEHH.

MOHHMTOPHHT TACCUBHOTO YNPABJICHUS MIPEANOIAraeT:

® Ompe/esieHne MUHIMAIBHOTO YPOBHSI TOXOIHOCTH;

® 0TOOp IIEHHBIX OyMar B XOpOIIO JUBEPCUDUIIMPOBAHHBIN TOPTQEIh;

e (popmHpoBaHUE ONTUMAJIBHOTO MOPTQES;

e 00HOBNIEHUE TOPTQENs IpU MaJeHUN JOXOTHOCTH HIKE MUHUMAIb-
HOM.

MOHHTOPUHT SIBJIIETCS OCHOBOM IS TIOJyYEHUS aJIeKBaTHBIX JOXOJI0B
OT BJIOKEHHBIX CPEJCTB B 3aBUCHMOCTH OT MHTEHCHU(UKAIMUA TPAH3AKIIHA C
LHEHHBIMU OyMaramu.

AKTHBHBI W TACCHUBHBIH CIOCOO yMpaBIEHUS MOKHO MPEICTaBUTh
CIIEIYIOLLEW CXEMOM.

Cxema 3. AKmusHblll U NACCUBHBIL CNOCOO YNPABTIEHUS.

AKTHUBHBIN c10CO0 AHanu3 [TaccuBHBIM crioco0
yIpaBJieHUs HEeHHBIX yIIpaBJICHUS
Oymar
OT060p HeHHbIX Oymar OT100p HeHHbIX Oymar
B XOPOLIO
Bricoko- Husko- TUBEpCUUIIUPOBAHHBIN
JNOXOJHBIX  JIOXOJHBIX noptdens

K IIOKYIIKC K IIpOaaxKe

CocraBnenue noptders ¢ dopmupoBaHue
y4€TOM U3MECHEHHMSI [ICHHBIX ONTHUMAJIBHOTO
OyMar B ero coctaBe noptdens
CpaBHEeHHE HOBOTO U CocraBieHue
CTaporo noptdens HOBOTO MOPTQEs IpH

MaJgeHUuN JTOXOJHOCTH

dopMUpOBaHUE HOBOTO
noptdens
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6.2. JIoX0QHOCTH M PUCK MHBECTHLHOHHOIO NOpPTdeis

B Teopuun nopthenbHOro MHBECTUPOBAHMS UCXOJAT U3 TOTO, YTO 3HAYE-

HUSL JOXOAHOCTU OTACJIbHOW LIEHHOM Oymaru moptdesns sSBISIOTCS CIydaii-

HBIMH BEJIMYMHAMH, paACHpENeNICHHBIMU 10 HopmanvHomy (Iayccoeckomy)
3aKOHY.

YToObl onpenenuTh pacupeeieHlue BeposITHOCTEN CIydailHOW BeIrYn-

HBI I HEOOXOIUMO 3HATh, Kakue (PaKTUUeCKne 3HAUYCHUS i MPUHUMAET JJaHHAs

BEIMYHMHA, U KAKOBa BEPOSTHOCTH Pj Kaxxmoro mogoOHoOro pesynbrara. [lpu

9TOM HMHBCCTOpPA HMHTCPECYCT JOXOAHOCTH I/IHBCCTI/IHI/Iﬁ B KOHIC MHBCCTHUIIH-
OHHOT'O, XOJIZIMHTOBOI'O NICpHUOJd, TO €CThb 6yz1ymne 3HA4YCHUS TIj, KOTOPHIC B

Ha4yaJIbHbII MOMEHT MHBECTUPOBAHUS HEU3BECTHBI. 3HAYUT, UHBECTOP MOJI-
YKEH ONEPUPOBATh 0XKMIAAeMbIM, OYAYIUMM DPACIPEACICHUEM CIy4YallHOW Be-
anyrHbl 1. CyIIEeCTBYIOT JIBa MOAXOJIa K MOCTPOCHUIO PACIPEAECICHUS] BEPO-
ATHOCTEN — CyOBeKmueHwlil 1 00veKkmuenwvlil, i ucropuueckuit. Ilpu uc-
M0JIb30BaHUU CYOBEKTUBHOTO MOJX0JIa MHBECTOP MPEXKIEC BCErO JOJKEH OII-
penenuTh BO3MOKHbBIE CLIEHAPUU Pa3BUTUS SKOHOMHUYECKON CHUTYyallMu B Te-
YEHUE XOJIAUHIOBOI0O MEPHO/IA, OLICHUTh BEPOSITHOCTh KAXJOT0O pe3yJibTaTa U
0KHJIAEMYIO MIPU 3TOM JJOXOJAHOCTb LIEHHON OyMaru.

CyObeKTUBHBIN MMOAX0]] UMEET BaXKHOE NMPEUMYIIECTBO, MOCKOJIBKY IO~
3BOJIIET OLICHUBAThH Cpazy Oynaymive 3HaueHue noxoAaHoctu. OaHaKo, OH He
HAXOJUT IIUPOKOTO MNPUMEHEHHMsS, IMOCKOJIbKY [JIsi OOBIYHOTO HHBECTOpA
OYEHb TPYAHO CHENATh OLUEHKY BEPOSTHOCTEW YKOHOMUYECKHX CLUEHAPUEB U
0’KMIAEMYIO [IPH 3TOM JOXOAHOCTb.

Yamie ucnonb3yercss 00beKTUBHBIN, WM UCTOpUUECKU 1oaxoa. B ero
OCHOBE JISKUT MPEAJIOKEHHE O TOM, YTO PACIpECICHHE BEPOSITHOCTEH Oy-
Oymux (OXKUJAEMbIX) BEJIUMYMH MPAKTUUECKH COBIAJIAET C PACIpPECIICHUEM
BEPOSITHOCTEN yake HaOI0AaBIIUXCH (PAKTUUECKUX, ICTOPUUECKUX BEITUUHH.
3HAUUT, YTOOBI MOJYUYUTh MPEJICTABICHUE O PACIPEICIICHUN CIIy4yallHOU Be-
JUYMHBI I B OyJIyIIEM JOCTATOYHO MOCTPOUTH paclpeesieHne dTUX BETUUHH
3a KaKOM-TO MPOMEKYTOK BPEMEHH B IIPOILLJIOM.

Kak moka3pIBalOT MCClen0BaHus 3alaJHbIX SKOHOMHCTOB, JJI PhIHKA
ak1uii HanboJiee MPUEMIIEMBIM SIBJISIETCSI MPOMEXKYTOK 7-10 1maroB pacuera. B
OTJINYUE OT CyOBEKTUBHOTO MOJX0/a, KOTOPBINA MpeAnosaraeT pa3Hy Bepo-
SATHOCTh Pa3JIMYHbIX 3HAYEHUN JOXOAHOCTHU, MPU OOBEKTHUBHOM MOJIXO0JIE Ka-
KOl PE3yJbTaT UMEET OJMHAKOBYIO BEPOSTHOCTh, MOCKOJBbKY npu N Ha-
OJIFOJIEHUSX CITy4YalHON BETMYMHBI BEPOSATHOCTh KOHKPETHOIO pe3yibTaTa co-
crapiseT BennunHy 1/N. Hampumep, ecnu uccienyercst JOXOAHOCTh aKIUH 32
npeauecTpytomue 10 1eT, TO BEPOSITHOCTh KaXKI0W TOJA0OBOM JOXOAHOCTH Ij
cocrasmset 1/10.

Haunbosiee 4acto B TEOpUM MHBECTULMOHHOTO MOPTQENS UCIIONb3YETCS
cpeaHee apupMeTnUeCKoe 3HAYCHUE JOXOAHOCTH OTACIBHOMN 1IEHHOU Oyma-
ru. Hanomuum, uto ecnu r¢ (t = 1,2,...,N) npencraBisitor co0oil 3HaUEHUs
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JOXOJHOCTH B KOHIIE t — ro XOJJUHIOBOI'O nepuoaa, a Pt — BCPOATHOCTH
JaHHBIX 3HAYCHUH JOXOIHOCTH, TO:

N
E(r)=) Pr,
t=1

rae E(rm) — cpeanee apudMeTHdIecKoe 3HAYCHUE JTOXOTHOCTH;
N — KOJIMYECTBO JIET, B TCUCHUE KOTOPHIX BEJIHUCHh HAOIIOACHUSI.

B ciyuae oobextuBHOro nogaxona Pt = 1/N, noatomy dopmyina npumer
BHJL:

N
E(r)=>r/N
t=1

Hawnbonee yacto puck eHHOW Oymaru u3MepsitoT ¢ MOMOIIbIO JTUCTIeP-

CHH 02 U CTAHAAPTHOI'0 OTKJIOHCHUS G.
N

0-2 [VZ—E(I’Z)]Z/(N—I)

t=1

o =o’

Jloxoanocts noptdens. [log oxuaaemoil 10X0AHOCTBIO MOpThEms
IIOHUMAETCSI CPEIHEB3BEIICHHOE 3HAYEHUE OKMAAEMBIX 3HAYEHUM JTOXOJHO-
CTH IIEHHBIX Oymar, Bxoaaumx B noptdens. [Ipu aToM “Bec” Kaka0i LIEHHOM
OyMaru omnpenesnsieTcss OTHOCUTENbHBIM KOJIMYECTBOM JICHET, HallPaBJIEHHBIX
MHBECTOPOM Ha MOKYMKY 3TOM LeHHOW Oymaru. Oxujaemasi 10X0IHOCTh WH-
BECTUIIMOHHOTO TOPT(ens paBHa:

E(r,)= Y WE(r)

rie E(rp) — okKuaeMas I0XOJTHOCTb MopTders;
Wi — no51s B 00IMX MHBECTUITMOHHBIX pacxoaax, Haylas Ha IpruoOpeTeHne
1-oi leHHOM OyMaru (“‘Bec’ 1-oi LIeHHOM OyMaru B noptderne);
E(ri) — oxxungaemas 10X0IHOCTD 1-OM LIEHHOU OyMaru;
N — YKCJIO IIEHHBIX OyMar B moptderre.

N3mepenune pucka noprdens. [Ipu onpenenenuu pucka moptdens
CJIelyeT YYUTHIBATh, YTO JUCIEPCUIO MOPT(ENs HeJb3s HAWTU KaK CpeIHe-
B3BEIICHHYIO BEIIMYUH JIUCIIEPCUN BXOIANIMX B MOPTHENTs IMEHHBIX Oymar.
DT0 0OBSICHSIETCS TEM, YTO JAUCTIEpCUs OPT(dEs 3aBUCUT HE TOJIBKO OT JIHC-
nepcuil BXOANIMX B MOPTQETh IIEHHBIX OyMmar, HO TaKkXe W OT B3aMMOCBSI3U
JIOXOIHOCTEW LEHHBIX Oymar noprtdens Apyr ¢ apyrom. VHeIMH cioBamu,
puck noptdenss oOBSCHAETCS HE TOJBKO WHIUBUIYAIbHBIM PUCKOM KaXKIOU
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OTZICTTLHO B3STOW MEHHOU Oymaru mopTdens, HO U TEM, YTO CyIIECTBYET PUCK
BO3JICUCTBUS M3MEHEHUN HAOIOJAEMbIX €KETOAHBIX BEJIIMYUH JOXOJHOCTU
OJIHOM aKIMW HA U3MEHEHUS JOXOJHOCTHU JAPYIUX aKIUW, BKIIOYAEMbIX B WH-
BECTUIIMOHHBIA MTOPTQENb.

Mepy B3aUMO0O3aBUCUMOCTH JIBYX CIIyYalHBIX BEJIMUUH U3MEPSIOT C MO-
MOIIbI0O KOBapuanuu 1 kodpduumnenta xoppeasuuu. [lonoxureabHas
KOBapHAalMs O3HAYaeT, YTO B JBUKEHUM JOXOJHOCTH JBYX IIEHHBIX Oymar
UMeEETCSl TeHACHIUS U3MEHATHCS B OJIHUX U TEX K€ HAIPaBJICHUAX: €CIU JI0-
XOJIHOCTh OJIHOM aKI[MU BO3pacTaeT (yMEHbIIAETCS ), TO U IOXOJIHOCTb JIPyTron
aKIMM TaKKe Bo3pacteT (yMeHbIIUTCS). Eciu e nmpocmaTpuBaercst oOpatHas
TEHJICHIIMS, TO €CTh YBEIWYEHUIO (YMEHBIIECHUIO) TOXOJAHOCTH aKIUK OJIHOU
KOMITAaHUU COOTBETCTBYET CHUXKEHHUE (YBEJIMUYCHHE) HOXOAHOCTH aKIUM Jpy-
roil KOMIOAHUU, TO CYUTAETCSA, YTO MEXKAY JOXOJHOCTSIMU AKIMH 3TUX JABYX
KOMITaHUM CYIIECTBYET OTPULIATEIbHAS KOBapUALIUS.

Korna paccmarpuBaroTcsi BEIMUMHBI JIOXOJHOCTHU IIEHHBIX Oymar 3a
MPOILEIINE MEPUOIbl, TO KOBapHaIlus MOACYUTHIBAETCSA 10 (hopMmyIie:

0 = 2l = EGIx[r,, — B )IAN -1

rae:  oi,j — KOBapualus MEKIy BEJIUYMHAMH JTOXOIHOCTH LIEHHOH OymarH i
U LICHHOH OyMard J;

ri,t 4 rj,t — JTOXOJHOCTb LICHHBIX OyMar i ¥ j B MOMEHT BPEMEHH t;

E(ri), E(rj) — oxunaemas (cpennsis apupmMeTHIecKkas) J0XOAHOCTh IIEH-
HBIX Oymar i u j;

N — o01ee KOJIM4eCcTBO JIET HAOIIOACHUS.

YacTo mpu ompenesieHHH CTENEHU B3aUMOCBSI3U JBYX CIIy4alHBIX Be-
JIUYUH UCTIOIB3YIOT OTHOCUTEIBHYIO BETUUNHY — KOI(POUIIMEHT KOPPESAIUn
p1j-

o.

— Ly
P =
(o ‘Gj

KoadduumeHTt koppensiuu Mex1y J0XOAHOCTBIO IIEHHBIX OyMar i U |
paBeH OTHOIICHUIO KOBapHaIlMU JOXOIHOCTH 3TUX IICHHBIX OyMmar K pou3Be-
JIEHHIO UX CTaHJAPTHBIX OTKJIOHEHMH. 3HAUEHMS pjj H3MEHSIOTCS B NPEIENax:

-1< pij < +1 ¥ He 3aBHUCAT OT CIIOCO00B MOJCYETa BEIUYNH Gij " i, Gj. 910

MO3BOJISIET 00JIee TOYHO OLIEHUBATH CTETIEHb B3aMMOCBS3HM JTOXOAHOCTH JBYX
LEHHBIX Oymar: eciu pij > 0, TO ZOXOAHOCTH HEHHBIX Oymar i U j UMEET TeH-

JCHIIMIO U3MEHSTHCS B OJHUX M TEX K€ HaNpaBlEHUSIX, TO €CTh, KOTAa JO-
XOJIHOCTh 1-OM LIEHHOU Oymaru Bo3pacrTaer (CHMXKAETCs ), TO U JI0XOJHOCTH j-
Ol IEHHON OyMaru Takxke Bo3pacraeT (CHmKaeTcs). UeM Onvke 3HAUCHHE pjj

K BCIIMYHMHC +1, TCM CHJIBHCC 3Ta B3aMMOCB3b. Korna pl_] = +1, TO CHHUTACTCA,
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YTO IEHHBbIE OyMaru i U j UMEIOT aOCONIOTHYIO TMOJIOKHUTEIbHYIO KOppes-
IMI0: B 3TOM CJIy4ae 3HAYEHUE IOJJOBOU JIOXOIHOCTH I t U It CBSI3aHbI MOJIO-

JKUTEJILHON JTUHEHWHOM 3aBUCHMOCTBIO, TO €CTh JIOOBIM M3MCHEHHSIM ri,t BCe-
I7la COOTBETCTBYIOT MPOMOPIIMOHATBHBIC U3MCHEHHUS 1]t B TEX JKC HalpasJie-

HUSX.
Ecnu pj,j OTpULATENbHBI, TO It U Ij,t IMCIOT TCHJCHIUIO U3MCHSATHCS B

Pa3sHBIX HAMPABJICHUSX: KOTJIA Ift BO3PACTAET (CHUKAETCS), 1j,t YMEHbIIACTCSI
(noseimaetcst). Yem Oimke B 9TOM ciiydae pi,j K Benudune (- 1), Tem Bbiiie
CTeNeHb OTPULATENbHOM B3auMocBssu. IIpu pij = - 1 Habmomaercs abco-
JIFOTHAS OTPULIATENIbHASL KOPPEISIKs, KOra Ii,t ¥ Ij,t CBA3aHbI OTPULIATCIIb-
HOW JIMHEHHOH 3aBUCUMOCTBIO. IIpH pj,j = 0 OTCYTCTBYET Kakas-muOo B3au-

MOCBSI3b MEX]1y BEIMUUHAMHU JIOXOJHOCTH JIBYX LICHHBIX OyMar.
Koadduument koppensiuuu o4eHb BaxeH 1 GopMupoBaHus noptde-
7. Yem Huxe KOIQPUIMEHT KOppeNalMH LUEHHBIX OyMar, COCTABIISIFOLIUX
noptdesnb, TEM HIKE W PUCK MHBECTULIMOHHOTO NOPTders.
WTak, pucKk HHBECTUIIMOHHOTO MOPTQEIS HAJI0 ONPEAEINSTH C IOMOIIbIO
mucnepcud. [lycts B nccieayemMblil nopTdens BXOAAT N LIEHHbIX OyMmar; Toraa
aucnepcHio noprdesns HeoOX0AUMO BBIYUCIITH MO (hopmyJie:

o, = in'ZO'iZ +Zn:2n:Win‘7m
i=1 T

Ecam BCcrmOMHHTB, YTO Koacb(l)nuI/IeHT KOppeJsiuu pi,j = ci,j / cicj, TO 3Ty
(bopMyJIy MOKHO NPEACTaBUTh B BUJIC:

n n n
2 2 2
o, = E Wio: + E E WW,p, 0,0,
i=1 i
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7. METO/bI OIITUMUN3ALINU UHBECTULIUOHHOI'O
HOPTO®EJIA
7.1. MeToa onTHUMHU3AIIHH MHBECTHIIHOHHOT O
noprgest mo moaeau I'. Mapkosuua

B 1952 r. amepukanckuii 3xoHomuct ['. MapkoBuil ony0iamkoBa cra-
Thi0 “Portfolio Selection”, koTopas jerjia B OCHOBY T€OPUU MHBECTUIIMOHHO-
ro HopT(beJml. I'. MapkoBull UCXOIWJI U3 MPEANOJOKEHUS O TOM, YTO UHBE-
CTUPOBAHKME PACCMATPUBAETCS KaK OJHOINEPUOAOBBIM MPOLECC, T.€. MOJYyUEH-
HBI B pe3yJibTaT€ MHBECTUPOBAHUS JOXOJ HE peuHBecTUpyercs. Jpyrum
BaYKHBIM HMCXOJIHBIM IOJIOXKeHueM B Teopur I'. MapkoBuiia sipisiercs uaest oo
3¢ pexTUBHOCTH pbIHKA LEeHHbIX Oymar. [lon 3p(peKTHBHBIM PHIHKOM MOHU-
MaeTcsl TaKOM PBIHOK, HA KOTOPOM BCSl UMerolasica nuHgopmanus tpaHcop-
MUpPYETCSd B M3MEHEHHE KOTHPOBOK IIEHHBIX OyMar; 3TO PBIHOK, KOTOPBIU
PAKTUYECKH MTHOBEHHO pearupyeT Ha MOsBICHHE HOBOM MH(OpMAIUH.

B cBoux teopernueckux uccienoBaHuAaXx MapKkoBuIl mosaraj, 4To 3Ha-
YEHUs! JOXOJHOCTH IIEHHBIX OyMar SIBISIIOTCS CIyYalHBIMU BEJIUYMHAMH,
pacrpeielieHHbIMU 110 HOopMaibHOMY (I'ayccoBckomy) 3akoHy. B 310l cBsi3U
MapkoBull cuuTan, YTO WUHBECTOP (OPMHUPYS CBOM MOPTQENb, OLEHUBAET
JUIIb JIBa Toka3atens E(r) — okugaeMyro T0XOIHOCTh U G - CTaHJAapTHOE OT-
KJIOHEHHE KaK Mepy pHUCKa (TOJbKO 3TH JiBa MOKA3aTelsl ONPEAEISIOT IJI0T-
HOCTb BEpPOSITHOCTH CIyYaWHBIX YHUCEN MPU HOPMAIbHOM pPaCHpPEEICHHUM).
CrnepnoBarenbHO, HHBECTOP AOJKEH OLEHUTh JOXOAHOCTb U CTaHAAPTHOE OT-
KJIOHEHUE KaXXoro mopTdens W BbIOpaTh HAWIYYIIUNA MOPTQENb, KOTOPBIUA
00JIbIIIE BCETrO YJIOBJIETBOPSET €r0 JKeJlaHus — 00ECeUrBAET MaKCUMAJIbHYIO
JIOXOAHOCTh ¥ TPHU JOIMYCTUMOM 3HA4Y€HUM pHUCKa o. Kakoil mpu 3TOM KOH-
KpeTHBbIH nopTdenb NpearnouyTeT UHBECTOP, 3aBUCUT OT €r0 OLEHKH COOTHO-
HIEHUS “IIOXOIHOCTh-PUCK .

dddexTuBHbIe MOpTPean. Llenp 11000r0 MHBECTOpAa — COCTABUThH Ta-
KO nmopTdelib LIEHHbIX OyMar, KOTOPbIN Obl 1aBajl MAKCUMAJIBHO BO3MOKHYIO
OT/layy ¢ MUHUMAJIbHO JOMYCTUMBIM pUCKOM. Packpoem mpexjie BCero B3au-
MOCB$13b 3P (eKTa KOPPENSALHMHU U PUCKA UHBECTUIITMOHHOTO MOPTQEs.

CpaBHEHHE 3HAYEHUN CTAHJIAPTHBIX OTKJIOHEHUH pa3IMYHBIX MOpTQhe-
Jeil MO3BOJISIET C/AEaTh J1Ba BaXKHBIX BBIBOJAA: BO-NEPBBIX, IPU OJHUX U TEX
K€ 3HAYCHUAX p],2 PAa3HBIM MOPTHENIM COOTBETCTBYIOT Pa3HBIE BEJIUYHHBI O,

TO €CTh IIPU U3MEHEHUHU COOTHOILICHUS IIEHHBIX OyMar B mopTdesne MeHseTcs
u puck noprtdens. Bo-BTopsix, uTo Oosee Ba)xkHO, JJIs JIFOOOTO mopTders ¢
NOHIKEHHEM Kod(hdUIMeHTa KOPpEesud YMEHbIIAETCS U pUCK mopTdens
(ecyin, KOHEYHO MOPT(HETb HE COCTOUT M3 OJTHOM IIEHHOW Oymarm).

Ecau Gpath pasnmuuHble KoiMuecTBa IeHHBIX Oymar (3, 4, 5, ..., n),
UMEIOIIUX JIF0ObIE MonapHbie K03 PUIIMEHTHI JOX0IHOCTEH B mpeaenax oT (-
1) no (+ 1), u co3naBarh U3 HUX NMOPTETH, BApbUPys “Bec” KaKI0H IIEHHOMN
OyMaru, TO KaKOMy-TO KOHKpETHOMY MopTdento A OyAeT COOTBETCTBOBATh

'3a ee pabory I'. Mapkosuir monyuuia HobeneBckyro nmpeMuio.

48



BIIOJIHE OIPENCICHHOE COOTHOUIEHHE OXHuaaeMon 10xoaHoctu E(rA) m puc-
Ka (CTaHJAapTHOE OTKJIIOHEHHE cA). [lepeHecs 3Tu COOTHOIICHUS Ha KOOP/IU-

HATHYIO INIOCKOCTH ¢ ocsiMA E(r) m o, moimy4um TOUKy A ¢ KOOpAMHATaMU
[E(rA); cA] Ha pucyske 7.1:

E:

E(Vm) M

E(Va) ?

On 6

0a

Pucynok 7.1. 3ona 603mosxcHbIx cyuiecmeosanuil nopmdeneit
3awmpuxosannas niowads S npedcmasisiem 301y 603MOICHO20 Cyuje-
cmeosaHus nopmaenet, co30a8aemvlx U3 n 6blOPAHHLIX YEHHBIX OyMae.

s nmpyroro Habopa 3THX K€ IEHHBIX OyMar C OIpeesieHHbIM ‘‘Be-
coM” KXol Oymaru mojyduM JIPyroe COOTHOIICHUE 0XKHUIaeMOM TOXOIHO-
CTU U pucka (Hanpumep, Touka N Ha puc. 7.1). M0oxKHO 1OKa3aTh, YTO U3 JIIO-
00ro orpaHM4YeHHOro Habopa 1EeHHBIX OyMmar, BHIOpAaHHBIX MHBECTOPOM, ITy-
TEM BapbUpPOBaHUS UX “Beca”’ MOKHO MOJYYUTh OeCKOHEYHOe KOJMYECTBO
noprdeneii’. Eciu s Kaxmoro u3 moprderneil onpeaeanTs 0KHIAEMYIO 10-
XOJIHOCTh ¥ CTaHAAPTHOE OTKJIOHEHHUE, OTJIOKHUTh UX Ha rpaduke (puc. 7.1),
TO TIOJIYYUM COBOKYITHOCTH TOYEK — 30HY, OTMPEIEISIONIYI0 BCE BO3MOXKHBIC
noptdenu 11 BBIOpAaHHOTO KOJIMYECTBA IEHHBIX OyMmar.

Kittou k pemennto nmpo0aemMbl BEIOOpa ONTUMAIBHOTO TOPTHEIS JTICHKUT
B TEOPEME O CyIllecTBOBaHUU I(PPekTHBHOrO HaOopa moprdeteid, Tak Ha-
3piBaeMOi rpanuubl 3¢ dexTuBHOCTH. CyTh TEOPEMBI CBOJUTCS K BBIBOJY O
TOM, YTO JIIOOOW MHBECTOP JIOJDKEH BBHIOPATh M3 BCEr0 OECKOHEYHOTO Habopa
noptdeneit Takoi mopTdensb, KOTOPHIi:

1. OGecreunBaeT MaKCUMAIbHYIO OXKUJAEMYIO MTOXOJHOCTh TPHU KaXKIOM
YpOBHE pHUCKA.

% CTporo roBops, [T TOr0, 4To0bI OpTdeneii G5UT0 GECKOHETHO MHOTO HEOBXOIMMO J10-
IYCTHUTb, YTO KaXKIast IeHHast OyMara MOKeT OBbITh pa3/ielieHa, TO €CTh HHBECTOP Coco0eH
nproOpecTH YacTh OOJIUralliy WK aKIuK. be3 Takoro JomymieHust KOJIHM4ecTBO mopTde-
Jeit OyeT XOTh U BEJIMKO, HO OTPaHHYECHHO.
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2. ObGecrieynBaeT MUHUMAIIBHBIM PUCK JJISl KAXKIOW BEJIMYMHBI OXKUJIAEMOU
JIOXOJAHOCTH.

WNnave roBopsi, €CaM MHBECTOP BBIOpAl N IIEHHBIX Oymar cO CBOMMH
xapakrepuctukamu [E(ri); oi; oijs pij, rae i,j = 1,2,...,n], To Haiineres Tob-
KO OIHa KOMOWHalMs IIEHHBIX Oymar B mopTderne, MUHUMU3UPYIOLIAsh PUCK
noptdens nmpu KakJaoM 3aJJaHHOM 3HAYEHHH OKHUJAEMOM JOXOJHOCTH MOPT-
dens. Ecnu 00patutbest K pucyHKy 7.1, TO BBIBOJI TEOPEMBI CBOJIUTCS K TOMY,
YTO KakKyl Obl BEJIMYMHY OXKHMJIA€MOM JTOXOJHOCTH HE OMPENEINI MHBECTOP
(manpumep, E(rm) Ha puc. 7.1), Bcerna myteM nepedopa BeCOB IIEHHBIX Oy-
Mar noptdensi MOXXHO HalTh Takoil moptdesns, Mpu KOTOPOM YPOBEHb pHCKa
JIOCTUTAaeT MUHUMAJIBHOTO 3HaUYeHUs (Ha puc. — Touka M).

Hab6op nopTtderneii, KoTopble MUHUMHU3UPYIOT YPOBEHb PUCKA MPU KaXK-
JI0W BETTMYMHE O’KUIAeMON JOXOTHOCTH, 00pa3yeT TaKk Ha3bIBaeMyIO I'PAHMILY
3¢ dexTuBHOCTH — Ha pUc. 7.1 310 NTMHKMA R. Kak BUIHO M3 TaHHOTO PUCYH-
Ka, P MIEPEMEILIECHUH 10 TPAHUIIE BBEPX-BIPAaBO BennunHbl E(r) u o yBenn-
YUBAIOTCS, & TP IBHXKEHUH BHU3-BJIEBO — YMEHBIIAKOTCS.

Utak, 3¢ dpexTuBHbIii nopTdenab — 310 noptdens, KOTOpbIi obdecrie-
YMBAET MMHUMAJBHBIM PUCK IIPHU 3aJaHHOM BennuuHe E(r) m makcumanbHy1o
oT/1auy MpH 33JJaHHOM YPOBHE PHUCKa.

Kak ormeuanoch, Ha puUCK MOPTQENss OCHOBHOE BIIMSHUE OKA3bIBAET
CTENEHb KOPPEISALUUU JOXOAHOCTENH BXOASIINX B MOPTQENb LHEHHbIX Oymar —
YeM HUXKE YPOBEHb KOPPEJSLUHU, TO €CTh YeM ONrke KO3(P(ULHUEHT KOppes-
uuu npubnuxaercs K (- 1), Tem Huxke puck noptdens. Torma MOXHO mpei-
MOJIOXKHUTh, YTO IyTEM JIUBEPCUPHUKALNNA — U3MEHEHHS KOJIMYECTBA BXOIAIINX
B NOPTQeEIb LIEHHBIX OyMar U UX BECOB — MHBECTOP CIOCOOEH CHU3HUTH YpPO-
BEHb PUCKA MOPTQEIIsl, HE U3MEHSS IPU 3TOM €0 0KUIAEMOM JTOXOIHOCTH.

Ta yactb prcka noptdens, KOTopas MOXKET ObITh YyCTpaHEHA IyTEM U~
Bepcu(UKaIMM, Ha3bIBAETCsA AMBePCHPHUUIHMPYEMbIM, WA HeCHCTeMaTH4e-
CKMM pucKoM. 05 e pucka, KOTopas HE YCTpaHATCA IUBEpCUPUKALUEH,
HOCHUT Ha3BaHUE HeAMBePCH(PUUHMPYEMOro, Ui CHCTEMATHYECKOI0 PUCKA.

O01masi moCTaHOBKAa 3a4a4M HAXO0XKACHUSA IrpaHuUbl 3¢ eKTUBHBIX
noprdedeii. Eciu noprdens cocrout uz 6ojiee yeM U3 2 1EHHBIX Oymar, TO
JUISL JIF0OOT0 33JaHHOTO YPOBHS JJOXOAHOCTH CYIIECTBYET OECKOHEYHOE YHCIIO
noptdenei, Wik, UHBIMU CJIIOBAMH, MOXXHO C(HOPMYJIHUPOBATh OECKOHEUHOE
KOJIMYECTBO NMOpTdesield, UMEIOLIUX OJHY U Ty K€ I0XOJHOCTb.

Toraa 3amaya UHBECTOpa CBOJUTCSA K CIIEAYIOIIEMY: U3 BCEr0 OECKOHEU-
HOTO Habopa moptdeneit ¢ oxuaaemoit HopMmoi otnaun E(rp) Heob6xoaumo
HAWTU TaKOW, KOTOpHIA oOecneynBan Obl MUHUMAJBHBIA YPOBEHb pHCKA.
WHpIMU CIIOBaMH, MOKHO 3a/1a4y HHBECTOPA CBECTH K CIEAYIOLIEMY:

HEOO0XOAMMO HAalTH MUHHUMAaJIbHOE 3HaYCHHE JUCTIEPCUil OpTQes

o2 = iWizo.i2 +iiVV;iji’j0'iO'j (7.1)
i=1 i J

IMIPpH 3aIaHHBIX HAaYaJIbHBIX YCJIIOBUAX!
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E(rnoprdens) = z W.E(r) (7.2)

ZW _1 (73)

CymiecTBy1OT TpH crioco0a perieHus: moJoOHoro poja 3ajuay — rpaduye-
CKMIi, MATEMaTUYECKUN U C UCTIOJIb30BAHUEM KOMITBIOTEPHBIX MPOTPAMM.

I'paduueckuii cioco6 ObL1 ipeioxkeH . MapkoBuniem. Heob6xoaumo
YUHUTBIBATH, YTO TIPU N > 3 3TOT COCOO Maji0 MPUMEHUM, MTOCKOJIbKY HE TO-
3BOJIsIET TpadUyecKu NPeICTaBUTh IpaHully 3PpeKkTuBHbIX noptdeneit. Ma-
TEMaTUYECKUN CIOCO0 MO3BOJISIET ONTUMHU3UPOBATH MOPTHEND, COAECPKAIIHIMA
MHOTO OOJIbIlIe IIEHHBIX OyMmar, v IMHUPOKO UCIONb3yeTCs Ha npakTthke. Hako-
Hell, C MOMOIIbIO CHEIHAIBHBIX MTPOTrPaMM MOXHO PelllaTh MOJ00HbIE 3a4aUn
C JIOTIOJIHUTENbHBIMU HAYaJIbHBIMU YCIIOBUSIMHU.

Wrak, nns pemieHus 3aJadyd HaxXOXKJEHUS ONTUMAlIbHOrO mopTders,
coJieprKalllero n eHHbIX OyMar, He00X0IMMO NEPBOHAYATBHO BHIYUCIIHUTD:

a) n 3HaueHH oxkupaemon noxomHoctu E(ri), roe i =1, 2,..., n kax-
A0i IeHHO#1 OyMaru B opTgerne;

6) N 3HAYCHMIT TUCTIEPCHIl ¢’ KAX10M LIeHHOH GyMaru;

B) n(n-1)/2 3na4ennii KoBapuauuu oi,j, rae i,j = 1, 2,..., n.

Crioco0bl MX BBIYUCICHUS MpUBEIEHBI panee. Eciu moactaBuTh 3Have-
uust E(ri), oi 1 oi,j B ypaBuenus (7.1) - (7.3), TO BBIACHSETCS, YTO B 3THX
YpaBHEHUSX HEU3BECTHBIMH OKa3bIBAIOTCS TOJBKO BenuuuHbl Wj — “Beca”
K10 1IeHHoN OyMmaru B noptdene. CienoBarensHo, 3a1a4a GOpMUPOBAHHUS
ONTUMAJIBHOTO MOPTQENS U3 N aKIHii, O CYTH JeJa, CBOJUTCS K CIIEIYIOIIe-
My: JUIsl BBIOpDAaHHOW BEIMYMHBI 10X0AHOCTH E* MHBecTOp HOMKEH HAlWTH Ta-
kue 3HaueHus Wj, MPU KOTOPBIX PUCK MHBECTUIIMOHHOTO MOPTQENs CTaHO-

BUTCA MUHUMAaJIbHBIM. MHaue roBops, /s BeiOpaHHOTrO 3HayeHusi E* uHBe-
CTOp JIOJKEH ONPENEINTh, KAKUE CYMMbl MHBECTHIIMOHHBIX 3aTpaT HEOO0XO-
JUMO HANpaBUTh Ha MPUOOpPETEHHE TOW WM MHOM IIEHHOW Oymaru, 4ToObl
PUCK UHBECTUIIMOHHOTO MOPTQEIIs 0Ka3aICsi MUHUMAIbHBIM.

Haxoxaenue ontumMaabHoro noprgensi. B reopun MapkoBuiia uH-
BECTOPBI cTpeMATca cHOpMHUPOBaTh MOPTHENb IEHHBIX OyMmar, 4To0bl MaKCH-
MHU3UPOBATh MOJYYAEMYIO MOJE3HOCTh. MIHBIMU CITIOBaMHM, Ka)KIblil HUHBECTOP
XKeJlaeT TakuM 00pa3oM cpopMupoBaTh MOpTdesb, yTOObl CoueTaHUE OXKH-
naeMor goxoaHocTu E(r) um ypoBHS pucka ¢ mopTdenss MPpUHOCUIO Obl eMy
MaKCHUMaJIbHOE YJIOBJIETBOPEHHE IMOTPEOHOCTEH W MUHUMHU3HPOBAJIO PHUCK
IIpU JKEJIaeMOW JOXOAHOCTH. Pa3Hble MHBECTOPBI UMEIOT OTJIMYHBIE APYT OT
Jpyra MHEHHUs 00 onTHUMalbHOCTU codeTtaHus E(r) U o, MOCKOJIbKY OTHOIIIE-
HUE OJHOTO MHBECTOPA K PUCKY HE MOXOXKE HAa YKEJAHWE PUCKOBATh APYrOro
uHBectopa. [loaromy, roBopst 00 onTHUMAaABLHOM TopTderne, Ha0 UMETh B
BUJTY, YTO 3Ta KaTeropus cyry0o MHAMBUAYAJIbHA, U ONTUMaJIbHBIE TOPThE-
JIY pa3HbIX MHBECTOPOB TEOPETUYECKH OTIMYAIOTCS JAPYr OT Apyra. Tem He
MEHEE KaXJIbIi ONTHMAaJbHBIN MopTdens HernmpeMeHHO sBisieTcs IPdek-
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THUBHBIM, TO €CTh UHBECTOPHI BBIOUPAIOT yAOBIETBOPSIIOIMUN UX (ONTHMAJIb-
HBII) IOpTdenb u3 3GHeKTUBHBIX MOPTQEnei.

7.2. OnTUMH3alUsA MHBECTUIHMOHHOIO noprdenas no moaeau Ilapna

BriBeniennbie MapkoBHIleM MpaBuiia MOCTPOEHUs IpaHullbl 3G HEKTUB-
HBIX MOpTQesiel MO3BOJISIET HAXOAUTh ONTUMAIBHBIA (C TOUKU 3PEHUSI MHBE-
cropa) nmoptdens s 1I000ro KoJudecTBa IeHHbIX Oymar B moptdene. Oc-
HOBHOM CJIOHOCTBIO MPUMEHEHUs MeToja MapkoBula sSBIsSIeTCsl OOJBIION
00bEeM BBIYUCIICHUN, HEOOXOAUMBIN IJis ompeneneHus BecoB Wj Kaxaon
neHHou Oymaru. JlefcTBUTeNbHO, ecinu nopTdenb 00beAUHAET N IIEHHBIX OY-
Mar, TO JJIsi TIOCTPOCHUS TpaHUIbl P(HEKTUBHBIX MOpTdeneit HeoOXoauMo
MPEIBAPUTETHLHO BBHIYMCIUTh N 3HAYCHUH O0XHUIaeMbIX (CpemHUX apudMeTH-
yeckux) goxomnocred E(rj) kaxmoit ienHoi Oymaru, n BeIUYuH 02i IUcCTIep-
cuit Bcex HOpM orjiauu u n(n-1)/2 BepaKeHHWH TOMAPHBIX KOBAPHUALMH Oj,j
IIEHHBIX Oymar B moptderre.

B 1963 r. amepukanckuii skonomuct Y. [lapm (William Sharpe) npen-
JIOKWJT HOBBIA METOJ MOCTPOCHUS TPaHUIBI A((HEKTUBHBIX MOPTQENe, mo-
3BOJISIFOILMI CYIIECTBEHHO COKPAaTUTh 00bEMbI HEOOXOIUMBIX BbIUKCIECHUN. B
JadbHEUIEM 3TOT METOJ MOJU(PUIIMPOBAJICS U B HACTOSAIECE BPEMS U3BECTEH
KaK oqHOuHAekcHas Moaeab llapna (Sharpe single-index model).

Oo0mee onucanue moaeau. B ocnoBe moxenu Illapna nexut merton
JIMHEMHOT'O PErPECCUOHHOTO aHAJIN3a, MO3BOJISIIOIINMI CBSA3aTh JIBE CIy4YalHbIC
MIEPEMEHHBIC BEIIMYUHBI — HE3aBUCUMYIO0 X W 3aBUCHMYIO Y JIMHEWHBIM BbI-
paxxenueM tumna Y = o + fxX. B monenu Illapna vHezaBucumon cunraercs Be-
JMYMHA KAKOTO-TO PBIHOYHOTO MHJEKca. TaKOBBIMU MOTYT OBITh, HaIlpuMeED,
TEMITbI POCTa BaJIOBOTO BHYTPEHHETO MPOJYKTa, YPOBEHb MHAISAIUN, HHIEKC
IeH nmoTpeburensckux ToBapoB u T.1. Cam [llapn B kauecTBe HE3aBUCUMOU
MEPEMEHHON pacCMaTpUBal JI0XOJHOCTh I'yy, BBIYMCIEHHYIO HA OCHOBE WH-
nekca Standart and Poor’s (S&P500). B xauecTBe 3aBUCUMOI NIEpeMEHHON
OepeTcsi T0XOJHOCTb Ij KaKOH-TO 1-0i 1leHHOoW OyMaru. [IockonbKy 3a4acTyro
unjaekc S&P500 paccmaTpuBaeTcsi Kak HMHIEKC, XapaKTEPHU3YIOMIHUM PBIHOK
IIEHHBIX OyMar B IeJIOM, TO 0O0bIYHO Mojenb [llapma Ha3bpIBaIOT PHLIHOYHOM
Moaenbio (Market Model), a 10X0HOCTh Im — JA0XOJHOCTHIO PHIHOYHOIO
noptders.

Ilycts JOXOIHOCTH Fm IIPUHUMAET CIIy4YaliHbIe 3Ha4eHUsl, U B TeueHue N
1aroB pacyeTa HaOJIOAATUCh BEIMYUHBI Yml, m2, ... » rmN. [Ipu 3TOM 10-
XOJHOCTh Ij KakKOW-TO 1-OM IIeHHOW OyMaru umesna 3HaA4eHUs ril, Ii2, .. ,
riN. B Takom ciyuyae nuHeliHas perpecCuoHHas MOJENb MO3BOJSET MPEACTa-
BUTHh B3aUMOCBSI3b MEXJy BEIIMUMHAMH I'm U i B 000N HaOII0/1aeMblii MO-
MEHT BPEMEHU B BUJE:

It =oi*Birmt et (7.4)
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rae:  Ijt - JOXOJHOCTH i-OM LIEHHOM OyMaru B MOMEHT BPEMEHHU t (HaIpUMeED,

31 nexabpsa 2000 romga);
aj - IapaMeTp, IOCTOsIHHAs COCTABIIAIOIIAs JIMHEHHOW perpeccuu, mo-

Ka3bIBaromas, KakKasg 4aCTb JOXOJHOCTH 1-oH LICHHOﬁ 6YM8,FI/I HC CBs3aHa C
HN3MCHCHUAMHU NOXOAHOCTH PbIHKA CHHBIX 6YMaF I'm,

Bi - mapaMeTp JMHEHHOM perpeccuu, Ha3bIBa€Mblil 0eTa, MMOKa3bIBa0-
U YyBCTBUTEIIBHOCTH JOXOAHOCTH 1-OM IIEHHOM Oymaru K HM3MEHEHHUSIM
PBIHOYHOM JOXOJIHOCTH;

I'm,t - JOXOJHOCTb PHIHOYHOTO MOPT(ENSA B MOMEHT f;

€,t - Clly4aliHasg OIMOKA, CBUIETENILCTBYIONIAs O TOM, YTO PEaJIbHEIE,
JEUCTBYIOIINE 3HAYEHUS It U I'm,t OPOIO OTKJIOHSIOTCS OT JIMHEWHOW 3aBH-
CHMOCTH.

Ocoboe 3HaueHrne HeOOXOAUMO YJIETUTh TapaMmeTpy Pi, MOCKOIbKY OH
ONpeNeIIieT YYBCTBUTEIBHOCTh JOXOAHOCTH 1-0M 1IEHHOW OyMaru K U3MeEHe-
HUSM PBIHOYHOM TOXOJHOCTH.

B o6mem ciyuae, ecnmm Bi>1, TO TOXOIHOCTh JAHHOW IIEHHOW Oymaru
OoJiee YyBCTBUTENbHAS, MMOJIBEP)KEHA OOJBIIUM KOJICOAHUSIM, YEM PhIHOYHAS
JIOXOHOCTh I'm. COOTBETCTBEHHO, Npu Bj < | neHHAss Oymara UMEET MEHb-
KA pasMax OTKIOHEHHH JOXOIHOCTH Ij OT CPEeAHEN apu(hMETUYECKOM (0XKH-
naemoii) Benudutbl E(r)j, 4eM pelHOYHAs JOXOMHOCTh. B 9TOM CBA3M LEHHBIC
Ooymaru ¢ xkodddummrentom B > 1 kmacCUPUIMPYIOTCS Kak Ooyee pUCKOBaH-
HbIE, YeM PBIHOK B 11€JIOM, a ¢ 3 < 1 - MEHee PUCKOBaHHBIMU.

Kaxk nmoka3bIBatoT uccieaoBaHus, s OOJbIIMHCTBA LIEHHBIX Oymar > 0,
XOTSI MOTYT BCTPETUTHCS LIEHHbIE OyMaru ¥ ¢ OTPULIATEIIbHOM BETMUHHOM f.
Omnpenenenne mapamMeTpoB oj U Bj perpeccMoHHoi moaean. Jjist Ha-
XOXKICHUS MapaMeTpoB o M Bj MO pe3ysibTaTaM HaOJIOJIEHUNH MCHOJIb3YyeTCs
Meton HamMeHblnux kBajaparoB (MHK). [lo stomy MeTony B kauyecTBe
napameTpoB oj U Bi OepyTcsl Takue 3HaYEHUs, KOTOPhIE MUHUMU3HPYIOT CyM-
My KBaApatoB omuOOK ¢. Ecnu mpoBecT HEOOXOAMMBIE BBIUHUCICHHS, TO
OKa)KeTCsl, YTO MapamMeTpsl of U Bi IPUHUMAIOT CIACAYIONIUE 3HAUCHUS:

ai = E(r]) — Bi x E(rm) (7.5)
B, = Tim B = Pin %t (7.6)
o)

2
m m

Onenka pe3yjabTaToB perpeccud. [lapameTpsl oj U Bi perpeccCuoOHHON

MOJICJIM JAI0T TpeAcTaBieHne 00 oOIUX TEHACHIUSAX B3aMMOCBS3EH MEXIY
W3MEHEHUSIMU PBIHOYHOTO TOKa3aTess rm M HOpMOM oTaaum ri. OaHaKko Be-

JUYUHBI a1 U Bl HC IIO3BOJIAIOT JaBaTb O,Z[HOBH&“IHI)Iﬁ OTBET O CTEIICHMU IIO-

N0OHOM B3auMOCBsA3U. Ha TOUHOCTB perpecCHOHHON MOJEIN OKa3bIBAET 3HA-
YUTENHHOE BIMUSHUE OMIMOKU &i. 3HAYUT, TOYHOCTh PETPECCUOHHON MOJENH,

CTETEeHb B3aUMOCBSI3U I'm U Tj, ONPEACIISIETCS pa30pOCUM CIIyYalHBIX OIITHOOK
&{, KOTOPBIH MOXHO OLIEHUTb C TIOMOIIBIO AUCHIEPCUHU CITy4aitHON OMMOKU o, .
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Kpome Toro, TOUHOCTH PETPECCHH MOKHO ONPENEIUTh, OLIEHUBAsA, CKOJIb TOY-
HO PETrpecCHOHHAs MOJIENb OINpPEIEIsIeT AUCIEPCUI0 o] IICHHBIX OyMmar, Juis

KOTOPBIX COCTaBJISICTCSI PETPECCUOHHASI MOJIENb.
Jlucriepcuio i-0i IICHHO#M OyMar o MOKHO MPEICTaBUTh B BUC JABYX

cJilaracMhbIX.
2 2 2 2
o, = ﬂi "0, +O—s,i
Pasngenum 00e yacTu paBEHCTBA HA BEIUYHHY o,
2
plo, o,
= +

2 2
O (o

l 1
B sToM cnydae mepBoe cimaraemoe OyAeT MOKa3bIBaTh, KaKyO A0 B
o0IeM pucCKe MeHHONW OyMard MOKHO OTMHCaTh C MOMOIIBI0 PETPECCUOHHON
mozemu (ri,t = oj + Birm,t), @ BTOPOE CIIaraeMo€ - CTENEHb HETOYHOCTH PEr-

PECCHOHHOM MoJieNn. 3HAUUT, 4YeM OJvbKe BeluuuHa fc. /o) OInKe K enu-

HHIIE, TeM OoJiee TOYHAs PErpecCHOHHAs MoJienb. Eciam oOpaTuThCs K paBeH-
CTBY, TO MOKHO yYBUJETb, UTO B’c. /o) =p.,.

Cnenyer UMETh B BHJY, YTO KBaApaT Kod(hUIHMEHTa KOPPEIsLu p,,

ABJISIETCSI OOILETIPU3HAHHOW MEpPOW OLIEHKU JIMHEHMHOW PEerpeccuu, TO €CThb
MEpOM TOT0, HACKOJIBKO TOYHO YPABHEHHE PETPECCHH MOAXOIUT ISl OIMCA-
HMsI COOTHOLIEHUH PEaNbHbIX JaHHBIX It ¥ I'm,t.

[TockonpKy ISl OIPEENIEHUsT ONITUMAIBHOIO MOPTQEIIs C UCIOJIb30Ba-
HueM mojenu Illaprna moHamoOATCs 3HAUCHUsS AUCIEPCUN o), CIydalHbBIX

oKO0K, Mo BbluMcauM ux. OOmias ¢popMmyna sl BBIUMCICHUS AMCIEPCUU
CIIy4YaiiHOU OITMOKU UMEET BU/I;

6231, —(a, + fr P IN-2) (1.7)

B nanHOM ciywae cpenmHss apudMeTHuecKas BeJIMYMHA BBIUUCISIECTCS
nenenreM Ha (N-2), TOCKOJIbKY JIBE CTENEHU CBOOOJbI ObUIM yTEPSIHBI IPU
BBIYUCJIEHUU o U [3.

HUcnoab3oBanue pbiHOYHON Moneau Ilapnma npuas mocrpoenus rpa-
Huubl 3¢ dekTuBHBIX NopTdeneir. OAHO W3 IVIABHBIX JIOCTOUHCTB MOJCIH
[ITapnia cCOCTOUT B TOM, YTO OHA IMO3BOJSIET 3HAYUTEIHHO COKPATUTH 0OHEMBI
BBIYHCIICHUN TIPU OMPEJEICHUH ONTUMAILHOTO MOpTdens, naBas Mmpu 3TOM
pe3ynbTaThl, OJU3KO COBMAJAIONINE C MOTYyYaeMbIMH 1O MO MapKoBHIIa.
[Tockonbky B ocHOBY Mozenu Lllapma nosioxkena nuHelHas perpeccusi, To s
ee MPUMEHEHUSI HEOOXOMMO BBECTH P/l MPEIBAPUTEIBHBIX ycioBuid. Ecnu
MPEANOI0XKUTh, YTO UHBECTOP (HOpPMHUPYET MOPTQENh U3 N IIEHHBIX Oymar, To
OyJZieM CUMTaTh, YTO:

1) Cpenusis apudmerndeckas (okumaeMasi) BEIMUYUHA CIIyYalHBIX OMIHO0K E(
¢1)=0 11 BceX LeHHBIX Oymar nmoptdens, To ecth it i=1,2, ..., n.
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2) lucnepcus citydaiiHbIX OMIMOOK o, IS KaXJIOH LIeHHOM Oymaru mocro-
STHHA.
3) st kax10i KOHKPETHOM HEHHOM OyMaru OTCyTCTBYET KOPPEISILIUS MEXKITY
HabOm01aeMBbIMU B TeueHue N JIeT BeTMYHHAMHU CITYYaiHbIX OMIMOOK.
4) OTCyTCTBYET KOppPENSALMS MEXAY CIy4ailHbIMH OIIMOKaMH JIFOOBIX IBYX
IIEHHBIX Oymar B moptderre.
5) OTCYTCTBYET KOPPEIALMS MEXKAY CIy4alHbIMU OLIMOKAMU & U PHIHOYHOMN
JTOXOJHOCTBIO.
Hcnonb3ys 3TH yHPOILEHHsI, MOKHO MOJy4uTh BhipaxkeHus E(ri), o’ u
Gi,j UL IFOOBIX LEHHBIX Oymar B MOpTdere:
E(ri) = ai + Bi x E(rm);

2 p2 2 2.
O-i _ﬁi ‘Gm—i_o-

£i 9
5ij = Bi B o°m

[ToxBenem wutor: ecnu uHBECTOp (hopmupyer moprdenb U3 n IMEHHBIX

OyMar, TO UCIIOJIb30BaHUE MTapaMETPOB JIMHEHHON PErpecCuu aj U Bi MO3BOJISA-

€T BBIPA3UTh C MX IMMOMOIIBIO BCE HAYALHBIE AIEMEHTHI - 0KUIAEMYIO JOXO/I-

HOCTh E(r}) Kax ol nenHoi Oymaru B oprderse, TUCIIEPCHA o W KOBapHa-

105051 6i,j HOPM OTJAa4M ITUX LICHHBIX OyMar, HEOOXOJUMBIC IJISI TTOCTPOCHHS

rpanuisl 3pdextuBHbIx noptdeneit. [Ipu 3ToM nHBecTOpy Tpedyercs mpen-
BAPUTEIbHO BBIYUCIUTH N 3HAUYEHUH oj, N BEIWYUH Bi, N 3HAYEHUH o, , @ TaK-

xe E(rm) u ozm. CrnenoBarenbHO Bcero norpedyercss Hatu: (n+tn+n+2) =

3n+2 HayaJgbHBIX JIAHHBIX, YTO CYIIECTBEHHO MEHbIIIE 00beMa BBIYMCICHUI
111 moaeny MapkoBuna.

Omnpenesienne 0XUIAeMOIl JOXOJHOCTH H JUCHEPCHH TNOPTQes.
Osxumaemasi JOXOIHOCTh MOPTQeis, COCTOSIIEr0 U3 N IEHHbIX Oymar, BbI-
qucisercs 1no popmysie

EGr) =S WEGr) (7.8)

rae Wj - Bec kaxa0i ieHHoi Oymaru B noptdene. [loacraBum B 3Ty Qopmy-
Jy BbIpaXX€HHE IS 1j :

E(r) =Y WE@,+ By, +e)= Y Wi, +&)+ YW, -, Et,) (1.9)

Jlis npuganus 3toi hopmyine komnakrHoctd, lapn npemioxun cuu-
TaTb PHIHOYHBIA WHJEKC KaK XapaKTePUCTHKY YCIOBHOW (n+1)-oi 1eHHOMU
Oymaru B noptderne. B TakoM ciydae, BTOpoe cllaraeMoe YpaBHEHUS MOKHO
NIPEACTAaBUTH B BUJIE:

Z Vl/iﬁiE(rm) = Wn+1E(an+1 + 8n+1) (710)
i=1
rne: W = ZWzﬂl ; (7.11)
i=1
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n+1 m .
IIpA 3TOM CUYHTACTCA, YTO ILI/ICHepCI/ISI (IH’I)-OI/I OIINOKH paBHa ITUCICPCHHU
pLIHO‘{HOPI JOXOOHOCTH: o’ /i BLIpa)KGHI/Ie (71 1) npeacCTaBJIACT co0oM

&,n+1

CyMMY B3BEIICHHBIX BEIUYMH “OeThl” (Bi) KaxkIoW 1HeHHON Oymaru (Trae Be-
com ciyxkat Wji) u Ha3biBaetcsi nmoprdenbHoi 0etoit (Bp). C yuetom cre-
JaHHBIX JOMYyIIeHUH, hopmyiy (7.8) MOXKHO 3amucaTh Tak:

n+1

E(r,) =Y W,E(a, +¢,)(7.12)

i=1
a nockoybKy E(gj) = 0, TO OKOHUATENbHO UMEEM:

n+l

E(r,) =2 Wa, (7.13)

Utak, oxunaemyio noxoaHocts noprdens E(rp) MOXHO NpeacTaBUTh
COCTOSIIEN U3 IBYX YaCTEH:

a) CyMMBI B3BEIICHHBIX MAPaMETPOB o KaKI0M IIEHHOW Oymaru -
Wilal + W2a2 + .... + Wpan, 4to otpaxaer Bkiaa B E(rp) caMux 1eHHBIX
Oymar, u

6) xommoHeHTH W, . ZW,B E(r,), To ectb mnpousBemeHus

nopr¢eabHOl 0eThl U 0XXHIa€MOM PBIHOYHOW JOXOAHOCTHU, YTO OTPAKAET
B3aMMOCBSI3b PBIHKA C [IEHHBIMH OyMaramu noptges.

JMucnepcusi moprdensi. Jucnepcus noprdens B mogenu Llapna npen-
CTaBJIsIETCS B BUJIE:

2 2 2
Gn = ZVVz Gg,i (714)
[Ipu »>TOM TOJBKO HEOOXOAMMO MMETh B BHUIY, 4TO W, = ZWiﬂi TO

eCTh (Wn+1)2=(W1[31 + W2p2 + ... + Wan) = o . 3HAYHT, TUC-

£n+l
nepcuro mopTdens, CoASPKAIIETO N IMEHHBIX 6yMar, MOJKHO IIPEICTaBUThH CO-
CTOSIH_[eﬁ N3 IBYX KOMIIOHCHT:

a) CpeIHEB3BEIICHHBIX JUCIEPCUIN OIMIUOOK ZWZ
i=1

KaTt Wl, 4dTO OTpaKXacT JOJI0 PHUCKaA HOpT(i)CJIiI, CBA3aHHOTO C pPUCKOM CaMHUX

rac BCCaMu ClIy-

519

IIEHHBIX Oymar (COOCTBEHHBIN PHCK);
0) B’o.- B3BEUICHHON BEIMYWHBI JUCICPCHUH PHIHOYHOIO IOKa3are-

Jsio., TAE BECOM CIYXHT KBajJpaT MOPT(eIbHONH 6eThl, YTO OTPAXKACT JI0JIO

m?

pucka noptdensi, onpeaeaseMoro HeCTaOMILHOCTBIO CAMOTO PbIHKA (PBIHOY-
HBIM PUCK)
B monenu Ilapra nenp nHBECTOpPA CBOAUTCS K CIEAYIOLIEMY:
HEO0OXO0IMMO HAUTH MUHUMAJIbHOE 3HAUEHUE JUCTIEPCUU TOPTdhens
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n+l

ol =3 Wiok, (1.15)
i=1

IIpHU CICAYIOINUX HAYAJIbHBIX YCJIOBUAX!

n+l

> Wa, =E" (7.16)
SW,=1(7.17)

S W5 =W,, (1.18)
i=1

WTak, OTMETUM OCHOBHBIE 3Talbl, KOTOPbIE HEOOXOAMUMO BBINOJIHUTH

JUIS TOCTPOCHUS IpaHullbl 3 pexTuBHBIX mopTdeneit B moaenu [Hapna:

1) BoiOpath n 1eHHbIx Oymar, u3 KOTOpPBIX popMupyercs moprdeins, u onpe-
JEIUTh UCTOPUYECKUNA MPOMEXYTOK B N IIaroB pacuera, 3a KOTOPbIA Oy-
IyT HAOJIIOAAThCSA 3HAYEHUS JOXOIHOCTH It KaXKI0M LIEHHOM OyMaru.

2) Ilo peiHOUHOMY MHAEKCY (Hanpumep, AK&M) BbIUKMCIUTE PHIHOYHBIE J0-
XOJIHOCTH I'm,t IS TOTO XK€ IPOMEKYTKA BPEMEHH.

3) Onpenenuth BEIUIUHBI Bi:

4) Haiitu mapamerp o:
aj = E(rj) - BiE(rm)

5) BBIUHCIUTD TUCTICPCUN & OIIMOOK PErpecCHOHHON MOJICIH
6) [logcraBuTh 3T 3HaUeHUs B ypaBHeHus (7.15 — 7.18)

[Tocne Takoi MOJCTaHOBKM BBIICHUTCS, YTO HEU3BECTHBIMH BEJIMYMHA-
MU SBISIFOTCS Beca Wi LIeHHbIX Oymar. BpiOpaB onpeneneHHyr0 BEeTUYUHY
oXxugaemMoit noxoaHoctu noprdenst E*, MoxkHO HalTH Beca IEeHHBIX OyMmar B
noptdene, nocTpouth rpanuily 3pGHEeKTUBHBIX TOpTdeneid 1 onpeaeauThb Orl-
TUMAaJIbHBIA OPTQENb.
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8. AHBECTUILIMOHHBIN MOPT®EJb OBJIUT ALIUIA

8.1. BoraTuibHOCTH U A10panus 00JMramuii

[Ipexxne yeM mepeiTu K (OPMUPOBAHUIO U YHPABICHUIO MOpTheraem
oOnuranuii, HeoOXOUMO PACKPHITH OCHOBHBIE (DaKTOPHI, BIUSIOLINE HA KO-
nebaHus LIeH O0Iuraiui.

Texymiast peiHOUHAS TieHA P() oOnmranuu, uMeromed m KyImOHHBIX BbI-
iaT B roji, onpeaensercs no hopmyie:

nm
p=d M ()
o (1+i/m)" (1+i/m)
rJIe - 1/m BeTWYMHA TOXOJHOCTH K moramieHnto; Ct/m - KyIOHHBIC BBITIIATHI

Mmn - HOMHHAJI; N - YHUCJIO JICT JIO NOTalIeHUs OOJIMTaIyH.

Onnako, HOMHUHAJI OOJUTalMi OJHOTO KJacca, KaK MpaBUJIO0, HEU3Me-
HEH, MO3TOMY €ro BO3JCHCTBMEM Ha M3MEHEHHE IICHBI OOJIMTalld MOXKHO
npeHeOpeub. BiusHue e KyNMOHHBIX BBIIJIAT M CpOKa IMOTalleHUus Ha IEHY
00JHranMyu MOKHO B KOHEYHOM CUYETE CBECTHM K MCCIICIOBAHUIO BO3ICHCTBUS
JIOXOJTHOCTH K IOTaIlIEeHHUIO.

B takom ciyuae, moa BOJIATWJIBHOCTBIO (M3MEHYMBOCTHIO) 1IEHBI 00-
JIUTAIMY TIOHUMAETCSl PeaKIusl 1eHbl OOJIMIraliii Ha MTHOBEHHOE, CKauyK000-
pa3HoOe W3MEHEHHE €€ JOXOIHOCTH K MOTAIICHUIO TPH MPOYMX PaBHBIX YCJIO-
BHUSX.

Peaknust 1ieHbl oOnMranmuu Ha HW3MEHEHHUE TpeOyeMol T0XOIHOCTU
UMEET PsiJl XapaKTePHBIX YEPT:

1) 3aBUCHUMOCTBH MEXIYy JTIOXOJHOCTBIO K TMOTAIICHUIO 1 U PHIHOYHOM Iie-
HOM oOnMranuu HOCUT oOpaTHBIN XapakTep. [Ipu 3TOM, ¢ TOHUKEHUEM BEJIU-
YUHBI 1 IpupanieHus AP() npu oJHUX U TeX K€ CHUKEHHUSIX JTOXOJIHOCTH K I0-

TameHuIo Al YBEITUIMBAIOTCS.

2) Jlyis OTHOTO M TOTO € CPOKa MOTAIICHHs] 00JIUTaIlii, YeM BBIIIE KY-
MOHHAsS CTaBKa, TEM cllabee pearupyeT leHa OONuraluu Ha OJHHU U T€ Ke U3-
MEHEHHS JOXOAHOCTHU K norameHnto. COOTBETCTBEHHO, YEM HMXKE KyNOHHAas
CTaBKa, TEM CUJIbHEE peaklus LEeHbl P() HA OOHU U T€ )K€ U3MEHEHHS JOXO[I-
HOCTH K ITOTalICHHUIO.

3) Eciu xynoHHas cTaBKa MPOIEHTAa HE MEHSETCS, TO YBEJIUUYEHUE CPOKA
MOTaIIeHUsT 0OJIUTAIMU BBI3BIBACT 00Jiee CUIIBHYIO PEakiuio IeHbl P() 00m-
ralyy Ha OJTHU U T€ e U3MEHEHHUS €€ JIOXOHOCTH K MOTAIICHHUIO 1.

4) HeGonbime U3MEHEHUs! JOXOAHOCTH K MOTAIIEHUIO MPUBOJST K OJU-
HAKOBBIM HM3MEHEHHUSM II€Hbl OOJUraluu B 00OMX HampaBieHUsx. MHbMuU
CJIOBaMU, €CJIM JIOXOJIHOCTH 1 BO3PACTAeT HA HE3HAYUTEILHYIO BEJIUUMHY, TO
3TO TMPUBOAUT K TAaKOMY MPOLIEHTHOMY YMEHbIIEHHIO LIeHbl P(), KoTOpoe
npUOIU3UTENHEHO OYJIET PaBHO MPOIEHTHOMY MOBBIIIEHHI0 P() pu TakoMm ke
HE3HAYNTEITHHOM CHUKEHUH 1.

5) 3HauMTeNbHbIE U3MEHEHHS JOXOJIHOCTH K IOTAIICHUIO 1 BBI3BIBAIOT
ACUMMETPHUYECKYIO PEAKIUIO 1IeH OOJUTaIMu: €CJIU JOXOAHOCTh K Ioralie-
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HUIO BO3PACTAaeT HAa HECKOJIBKO MPOLEHTOB (Hampumep, 2%), TO BbI3BAHHOE
ATUM CHMKEHMe TICHBI 00MTauu OyIeT B IPOIIEHTHOM OTHOIIICHUU MEHbIIIe
10 a0COIOTHOW BETMYMUHE MPOIICHTHOTO MPHUPAIleHusl IICHBI OOJUT MY TIPU
CHM KEHUM JOXOJHOCTH K MOTralieHuIo Ha Te ke 2%.

6) Ilpu 3ajaHHOM YPOBHE M3MEHEHHUS JOXOAHOCTH K MOTAIIEHUIO Al, YeM
HUKE UCXOJIHASI TOXOJTHOCTh K MOTAIICHUIO, TEM BBIIIEC PEAKIIUS LIEHBI HA W3-
MEHEHHS 1.

CyMMupysi Bce IIECTh CBOMCTB BOJATHWJIBHOCTU II€HBI OOJIMTraIuw,
MO>KHO 3aMETHUTb, YTO Ha Hee OOJIBIIOE BIMSAHUE OKA3bIBAIOT MATH (DAKTOPOB:

a) YpOBEHb JIOXOJIHOCTH K MOTaIlIEHUIO;

0) pa3Max U3MEHEHHI JIOXOJHOCTH K MOTAICHUIO;

B) HalpaBJICHUSI 3TUX U3MEHEHHUI;

I') BeJINYMHA KyITOHHOW CTaBKHU;

1) CPOK MOTaIlIEHUS.

[Ipu noctpoenuu noptdens u3 odauraiuii UHBECTOP MOXKET BO3JIEHCT-
BOBAaTh TOJIBKO Ha MOCJEAHME JiBa (PaKTOpPa, MOCKOJIBbKY MepBbie TPU (HOPMHU-
PYIOTCSI pIHOYHBIMH YCIIOBHSIMU U ONPEACIISAIOTCA HA MAKPOIKOHOMUYECKOM
ypoBHE. B 3TOl CBsI3U BaXKHBIM CTAHOBUTCS HAUTH CIIOCO0, C MOMOIIIBIO KOTO-
pPOT0 MOKHO OBLJIO OLEHUTH BIUSHUE KYITOHHOW CTaBKM M CPOKa MOTalleHHS
oOnurainy Ha u3MeHeHus: ee 1eHbl. [1omo0HbIe OlleHKH yaaeTcs chenarhb ¢
UCIIOJIb30BaHUEM KaTErOpUU AOPANMH (IJIUTEJIbHOCTH) 00JIUT ALUIA.

Kareropusi nropaumuu (aamrebHOCTH) ObUla BBEJIEHA B DKOHOMHYE-
CKYI0 TEOpHIO M NpakTuky B 1938 roay amepukanckum saxonomuctom ®. Ma-
konu (Frederick R. Macauley). On mokasai, 4To JJIUTEIbHOCTh SBIISIETCS 00-
Jee MpueMsIeMoil Mepoil BPEMEHHOT'O 3JIEMEHTa OOJIUTalMK, YeM CPOK €€ To-
raiieHus, 100 IJIUTENbHOCTh YUYUTHIBAET HE TOJIBKO MOJTHOE BO3MEIIEHUE UH-
BECTUI[MOHHBIX 3aTpaT B CPOK MOTAlIECHHUs, HO TAKXKE pa3Mepbl MOCTYIUIEHUS
KYIOHHBIX BBIILIAT, MPOUCXOASUIUX 10 MTOTallICHUSI.

[IpuHATO cunTaTh, YTO AOpPALUs XapaKTepU3yeT ‘‘CpeIHHIl CPOK Mora-
HIEHUs” BCEro IMOTOKAa JCHEKHBIX BBIMUIAT, 00ECTIEUYMBAEMBIX OOJIUTAIMEH.
Cam Makonu onpenesns JIUTEIbHOCTh KaK “CpeaHui B3BEIIEHHBIN CPOK IO-
ramieHus JACHEKHBIX MOTOKOB OOJMranuu, riae “Becamu’’ CIy>KaT MpPUBEICH-
HbIE CTOMMOCTHM 3THUX IOTOKOB JeHer . MHBIMH CIOBaMH, €CIM W3BECTHBI
BPEMEHHbBIC MOMEHTHI t], t2, t3, ... tn, IOCJI€ KOTOPBIX HMHBECTOP MOJIYIAET KY-

noHHble Beitatel C1, C2, C3, ... Ch 1 HOMUHaT Mp, TO Jtopaius - 3TO Cpe/i-
HEB3BCIIICHHAS] BEJIMYMHA 3TUX MPOMEKYTKOB BPEMEHHU IO JOJISIM IIeHbI Pj,

KOTOPYIO BHOCUT COOTBETCTBYIOIIUHN JIEHESKHBIA MOTOK (KyIOHHAsI BHITIIATA U
HOMUHAaJI) B HaYaJIbHYIO0 CTOUMOCTH P() oOnurarumu.
Jropauusi 110001 00JIUTaliiK BEICYMTHIBACTCS 110 (hOpMYyJIe:
]l | < JeHEXHBIH IIOTOK B MOMEHT ¢
=— Zt- — (8.2)
RS (1+17)

rae: P( - pplHOYHAs 1IeHa o0uramuy;
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t - IeEpuoJ BpEMEHHU, B TCUCHUE KOTOPOTO MOCTYIAET JCHEKHBIN MOTOK,
t=1, 2, ... , n JIET; JEHEXKHBIN MMOTOK B MOMEHT t COCTABJISIIOT KYIIOHHBIE BbI-
wiatel Ct 1 HOMuHAI Mp;

N - KOJIMYECTBO JIET, B TECUEHUE KOTOPBIX MOCTYNAIOT KyNIOHHBIE BBITIA-
TBI;

1 - TOAOBAs JOXOAHOCTD K ITOTallICHUIO.
NHpIMM ciioBamMu,
2-C, 3-C, 4-C, n-C,

1 1-C, n-M,
D=—-: —+ S+ NS 4 et T "
By | (1+19) (1+1) (1+10) (1+1) (1+19) (1+19)
3aMeTI/IM, 4TO €CJIM HAYHCJICHUC KYIIOHHBIX BBIIIAT ITPOU3BOAUTCA Pa3
B I1OJIroJida, TO B 9TOM CJIydac BCJIIMYMHA AJIUTCIbHOCTH YABAUBACTCA!

Dnpu nonyroauunsix Beimarax = 2Dnpu rogossix BemiaTax
OneHnM JJIUTEIBLHOCTh OECKYNMOHHBIX oOymranuii. ITockonbky st
sTuX obauranui Bce Benuunubl Ct=0, To:

1 | n-M,
D=—- ——l=n
F, [(l+z)"}

CrnenoBatenbHO, JUIMTEIBHOCTh OSCKYMOHHBIX OOJIUTAIlMii BCETJa paB-
HSIETCSI CPOKY IMOTAIICHUS dTON OOJIUTaluHA - N JIET.

CrnoxHee BBIYHCIWTH AIOPANMIO ISl KyMOHHOW oOnuramuu. [Ipenmo-
JIO’KMM, YTO MHBECTOP KEJIAET ONPEICIUTh JJIUTEILHOCTh KYIIOHHOW 00Jura-
[IMM HOMHUHAIBHOU cromMmocThio 1000 pyOrnei, cpokom moramieHus S5 JieT, ¢
KYIOHHBIM MPOUEHTOM 7%, BBIIJIAYMBAEMbIM €KETOAHO, U JOXOJHOCTBIO K
noramenuto i=5%. I{ena takoit oOGauranuu:

P, = 70 £2000 1086,56 pyOneit
~ (1,05)" (1,05

Jiis Berancnenus D Haiiiem (pakTopbl TUCKOHTA U MPUBEJICHHBIE CTOU-

MOCTH MOTOKOB JIeHer, o0ecreuynBaeMbIx obnuranueit (B Tabiuiie JaHHbIE 110

MOTOKaM JICHET B PyOJIsix):

Taonuua 8.1
Pacuer aropanuu ooJauranuun
I'omoBoi IToToxkn dakTop PV norokos PV kak % txPV moroka
EePHOT JICHET IHMCKOHTA JIEHET P niensr JICHET
1pu i=5% (2)x(3) obUranuu (1)x(4)
€)) (2) 3 4) ) (6)
1 70 0,9524 66,668 6,136% 66,668
2 70 0,9070 63,490 5,843% 126,980
3 70 0,8638 60,466 5,565% 181,398
4 70 0,8227 57,589 5,300% 230,356
5 1070 0,7835 838,345 77,156% 4191,725
Hroro: 1086,558 100% 4797,127

Jaureabnoctb D = 4797,127/1086,558 = 4,415 rogam. Komonka (5) B

9TOM Ta0JIMIlE MOKAa3bIBaeT 000 PV Kakqou €XerogHoi BBIILIATHI B HAYajIb-
HOM IIeHe 00JITaliK, HHBIMU CJIOBAMU, BEJTUUUHY:
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PV

JEHEXXHOT0 MOTOKAa B MOMEHT ¢
P,

Ho Beab popMyity BEIYHCIICHUS TIOPAIIANA MOKHO MIPEACTABUTH B BUJIE

n
D 2 t P VlIeHe)KHOFO IIOTOKA B MOMEHT ¢
= 5
Torz:a CTaHOBHUTCA IIOHATHBIM OIIPCACIICHUC MIIUTCIbHOCTH, KaK CPCI-
HCB3BCIICHHOT'O CPOKa ITOJIYYCHHA BCCX INCHCIKHBIX BBIILIAT: Ka)K,HBIﬁ CpOK

BBITUIATHI (OJIUH TOJ - JJIsl IEPBOM BBIIUIATHI, JBA roJia - JUIisl BTOPOH U T.J.)
YMHOJKA€TCs Ha ““BeC”’, paBHBIN:

PV

JEHEXXHOT'0 IOTOKAa B MOMEHT ¢
F 0
(cymma »Tux BecoB paBHa 1, i 100%), u 3aTeM nosy4eHHbIE TPOU3BEICHUS
cKJIajpIiBatoTCsA. Torma v aropanuio D MOXHO HaXOIWTb, YMHOXas JTaHHbIC
cron6ma (1) Ha BenumuuHbBI cTONONA (5) M CKIIaAbIBas 3aTEM MOJTYyYCHHBIE pe-
3yJIbTATHI:
D = 1x0,06136+2x0,05843+3x0,05565+4x0,05300+5x0,077156 = 4,415 ro-
JiaMm.

CpoiicTBa Aropanuu. /{ropaiys 3aBUCUT OT CIeAYIOMUX (HaKTOPOB:
a) JOXOJIHOCTH K IMOTaIlICHUIO;

0) cpoka rmorarieHus;

B) MIPOLIEHTA KYTIOHHBIX BBIILJIAT.

Kaxk npasuio:

® JUIUTENbHOCT, D OECKYyMOHHBIX (YMCTO MUCKOHTHBIX) OOJMrauuii Bcerna
paBHa UX CPOKY IOTalleHUs;

e D kynoHHbIX 00nMranuii Bcerjga HuzKe ux cpoka noramenus T. Ilpu aTom,
€CJIM BEJIMYMHA MEPUOJINYECKUX KYTOHHBIX BBIIJIAT OCTAETCA HEU3MEHHOM,
TO C MOBBIIIEHUEM CPOKa MorameHus: T=nxt paznuyue Mexay IJIUTEIbHO-
ctbio D 1 cpokoMm T Bo3pacraer.

® KaK MPaBWIJIO, JJI OAHOTO M TOTO € CpoKa moramenus D obmwmranuu 0y-
JeT TEM HUXE, YeM BbIIIE BEJIMYMHA KYMOHHBIX BBIILIAT (MU HA0OOPOT).
JlaHHOE€ CBOWMCTBO MOXET HAPYILIATHCS MPHU BBICOKUX 3HAYCHUSAX JOXOIHO-
CTH K MOTAIICHUIO 1 ¥ 3HAYUTEILHOM CPOKE MOTalleHus;

® ECJIM BEJIMYMHBI KYMOHHBIX BhITUIAT Ct U TOXOJHOCTH K MOTAIIEHUIO 1 OC-

TaKTCS HEM3MEHHBIMU, TO JUIMTEIBHOCTh D 00Muranuu Kak npaBuiIo BO3-
pacraeT ¢ yBenudyeHueM ee cpoka noramenus 1. [lomoxurenbHas B3anMo-
cBA3b Mexky BenmmuuHamu T u D Habmronaercs ayig Bcex oOiuranui, Kpo-
M€ Te€X, KOTOPbIE UMEIOT BBICOKHE 3HAUEHHUS 1 ¢ OOJIBIINM CpOKOM T.
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e [Ipu HEM3MEHHBIX BEJIMUYMHAX KyNOHHBIX BbIILIAaT Ct U cpoka noramieHus T,

yeM HH:Ke BEJIMYMHA JOXOJHOCTH K IIOTAlIEHUIO 1, TEM BbIIIE 3HAUCHHC
JUIATEJILHOCTH D.

MoandunupoBannas nopanusa. Kareropus nropanuu D ucnons3yer-
Csl B OIICHKE BOJIATUJILHOCTH IE€HBI OOJMUTAIMU. DMIUPUUYECKU CBS3b MEKIY
U3MEHEHHUSIMHU JOXOJHOCTH K IOTAIICHUIO 1 OOJUTallMi U U3MEHEHUSIMU €€
1EeHbl P() MOKHO MpPENCTaBUTh B BUJE CIEAYIOIIETO PABEHCTBA!
(D)
(1+19)

Bemuuuny [(D)/(1+1)] npuHaTo Ha3piBaTh MOAMGPUIMPOBAHHOM 10-
pauueir (M). Toraa:

npouenTHoe usMenenue P( ~ - MJIx(% usmenenus 1)

NPOLEHTHOE u3MeHeHue P( ~ - (% nu3meHeHus 1)

(3HaK “MHHYC” CBHUIIETEIBCTBYET, YTO U3MEHEHUs BeNW4MH 1 1 Po mpoucxo-
JWUT B 00PAaTHOM HANPABJIECHUM: YBeJIWYEHHE 1 NPUBOJMT K majenuio Po a
CHU:KEHHE | — K Bo3pacTanuio Po).

Merton ucnonas30BaHus MoaU(pUIIMPOBaHHON aroparuu MJ nist oreH-
KM TPOLIEHTHOTO M3MEHEHHUS II€HBbI OOJUTaIui Mpu KoJeOaHUSX PHIHOYHOU
MPOIICHTHON CTaBKHU (YTO HAMAET OTpaK€HHWE B M3MEHEHHSIX JIOXOJHOCTH K
MOTAIICHUIO) AaeT 0ojiee TOYHBIE Pe3yJIbTaThl B CIyyae €ro MPUMEHCHHS NS
OTHOCHUTEJIFHO KPAaTKOCPOUYHBIX OOJUTallMii C BBICOKMMHU CTaBKaMU KYTOHHBIX
BBITLJIAT, YeM JUIS IOJTOCPOYHBIX OOJUTalluii ¢ HU3KMMH KYTIOHHBIMH BBITLIIA-
TaMHU.

8.2. ®opmupoBanue u ynpasJjeHue noprdesiemM o0 auranui
Cuutaercs, 9To ipu GOPMUPOBAHUU U YIIpaBIeHUU TopTdheneM o6Iu-

raiyii ”HBECTOP MOKET MPECIEA0BATh TPU CTPATErNUECKUE LICIIN:

1) ToOUTBCSI BBICOKOTO YpPOBHS TOCTOSIHHOTO JI0XOJa, TOJy4aeMOro uepes
OIpEe/ICJICHHBIE IPOMEKYTKH BPEMEHU;

2) aKKyMyJIUPOBaTh JIC€HbIH, YTOOBI JOCTUYH 3AIUIAHUPOBAHHON CYMMBI K OII-
pEIETIEHHOM JaTe;

3) mOBBICUTH OTHa4yy MOpTdens b0 3a CYET YIa4yHOTO MPOTrHO3a ABUKCHUS
MPOLICHTHOM CTaBKH, JIMOO MyTeM MOJyYSHHS TPUOBLIN 32 CUET U3MEHEHUS
COOTHOIICHHMS IIEH W IOXOJHOCTH K MOTAIICHUIO OOTUTAIIHH.

@®opMHUpOBaHME U YHpaBJjieHHEe NOpT@esieM ¢ UEIbI0 NOJYyYeHHS
BBICOKOI'0 MOCTOSAHHOTO A0Xx0Aa. OOuranuu ciyxaTr yIoOHbIM CPEJCTBOM
JUIsl T€X WHBECTOPOB, KOTOPHIE JKEJIAIOT 00ECEUUTh ce0Oe MOCTOSIHHBINA MOTOK
BBICOKOT'O JIOXOJa 3@ CYET PEryJIIPHbIX KYIIOHHBIX BBIIUIAT U IOJYYEHHUS Ha-
YaJlbHOM CTOMMOCTHM (HOMHMHAaJIa) oOnurauuu npu ee norameHuu. Haunbonee
yAAUHBIM CHOCOOOM JOCTHKEHHSI STOM 1€MW CIYXHUT MpOCTasi MOKyNKa Ha-
JEXKHBIX (B CMBICJIE KPEIUTHOTO PUCKA) U OTHOCUTEIHHO BBICOKOAOXOJHBIX
oOnuraiuii ¥ coxpaHeHue BIUIOTH JI0 MoramieHus (WId 10 OKOH4YaHus Ooliee
KOPOTKOTO 3aIlIaHUPOBAHHOTO HHBECTOPOM Cpoka). MMmess mocTaBiieHHYIO
L[EJIb - M0JIy4YaTh JKEJIAaeMbI I'OJOBOU JIOXOJ - UHBECTOP JOJIKEH CKOMIIOHO-
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BaTh B MOPTQeENe TaKkoe KOIUYECTBO OOMUTalMid, YTOOBI UX CyMMapHbIE Ky-
IOHHBIE BBIILIATHI PABHSIMCh HEOOXOIUMOMY JT0XOY.

Ota cTpaTerus HeCeT ONPENEICHHBIM PUCK, BBI3BIBAEMBIN PSAOM 00-
CTOATENBCTB. BO-NEpBBIX, yAepKUBasi OONUTAIlMK BIUIOTH IO UX MOTAIlICHUs,
MHBECTOP M30€raeT IMEHOBOTO pucKa (pUCKa JTUKBHIHOCTH), HO OJHOBPEMEH-
HO 3HAYMTEJIbHO MOBBIIIAETCA KPEIAUTHBIN PUCK, CBA3aHHBIA C BO3MOKHOCTBIO
HECOOJII0/IEHNs 00513aTEIbCTB AMUTEHTOM. B0o-BTOpPBIX, KellaHne 00ecrneunThb
MaKCHUMaJIbHBI J10X0J OyJeT MOJATaJKWBaThb MHBECTOpPA HAa NPUOOpETEHHE
BBICOKOJ/IOXOJIHBIX OOJIUTallMi, KOTOpPbIE UMEIOT, KaK MPAaBHIJIO, U MEHbIIYIO
HaJEXKHOCTh. B-TpeTbUX, HUHBECTOP JOJKEH CHOPMHUPOBATH NOPT(RETh TAKUM
00pa3om, 4TOOBI €XKEroIHO B HEM 3aMEHSUIACh HOBBIMU OOJMUTAIUSIMU TOCIIE
NOraleHusl CTapbIX HEOOJbINAs YacTh UEHHBIX OyMmar, TO €CTh IPOLECC IO-
raieHusi ooJuranuil men nocjieJ0BaTeIbHO, HEBBICOKMMU MopuusmMu. Eciu
MHBECTOP TaK NoA0EpeT 0OJuraiu, 4YTo B KAKOH-TO MOMEHT OYyJIeT racuThCs
3HAaYUTENbHAs 4acTh NOPT(eiss, TO BpeMsl 3aMEHbl MOYKET COBIACTh C MEPHO-
JIOM HU3KOTO YPOBHSI PbIHOYHOM MPOLIEHTHOW CTaBKH, B pPe3yJbTaTE YEro MH-
BECTOP BBIHYK/JEH OyJeT pEMHBECTUPOBATH KYITOHHBIE CYMMBI 110 O0Jiee HU3-
KHM CTaBKaM, U €ro J0X0Jl CHU3HUTCS.

[Ipennonoxum, yto uHBecTop pacnonaraer 5000 pyGneit u xenaet 1
sauBapst 2000 roga chopmupoBaTh NOPTPEnb OOIUTALMI C TOCTOSHHBIM BbI-
COKUM J0XOA0M. /{151 mpocToThl OyAeM noJiaraTh, YTO HOMUHAI BCeX OOIUra-
uuit paBeH 1000 py6neit. Toraa, BeIOpaB oOIUTralMKM ¢ MAKCUMAIbHOM TEKY-
e JOXOJHOCTBIO K MOTAIIECHUIO NPH JOMYCTUMOM YPOBHE HAJEKHOCTU
(KpeUTHOTO pHCKA), UHBECTOP JOJKEH C(HOPMUPOBATH MNPUOIU3ZUTEIHLHO
cenyIomuil nopTdenb:
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Tabnuua 8.2.
IIpumep popmupoBanus noprdesisi 00 Uranmni

Bun ob6mwramuu | Homuaan | Texymas | Tekymas CraBka lNonmosoit Cpox
(AMHUTEHT) (py6.) LieHa YTM KYTIOHHBIX JOXOJ | ImoramreHus

(py6.) (%) BeIuIaT (%) (py6.)

Oo0nuranus 1000,00 998,13 9,5 9,3 93 1.01.2001

bupmbr A

OoOnuranus 1000,00 | 1001,79 9,1 9,2 92 1.01.2002

KOHIIepHa B

Oo0nuranus 1000,00 996,63 9,0 8,9 89 1.01.2003

koprniopanuu C

['ocynapcteH. 1000,00 | 1003,74 9,15 9,25 92,5 1.01.2004

obmuranust D

OO0nuranus 1000,00 | 1003,97 8,9 9,00 90 1.01.2010

00benuuenus E

Hroro: 5000,00 | 5004,26 456,5

Kak BuaHO U3 TaOauIBl, CyMMapHas pblHOYHAs 1eHa oonuranuii (5004
pyOseil) He Ha MHOT'O MPEBOCXOIUT pecypchl MHBeCTOpa. JlaHHBIN nopTdensb
MIPUHECET UHBECTOPY uepe3 roj 10xoa B pazmepe 1456,5 pyoueit (1 Thic. OH
NOJIYYUT MpU norameHuu obnuramuu A). Jloxoa oT HOMHMHAJA OH JIOJKEH
NOTPaTUTh Ha TIOKYIIKY OOJIUTAIMH, CPOK MOTAIIeHHs] KOTOPO HACTYIHT, MO-
noxuM, 1 saBaps 2005 roga. To ke oH nomkeH caenats 1 ssuBaps 2002 rona,
KyIUMB 00JIMranuoo co cpokom mnoramienust B 2006 rony u T.1., 4TOObI UMETH
BO3MOKHOCTh Ka)KJIbI TOJ MOJIy4aTh JOXOJ OT HOMHHANIA U TPAaTUTh €ro Ha
npuoOpereHre ouepeaHo oOnurauuu. KoHeuHo, KojeOaHHs PBHIHOYHOU
CTaBKH MPOIIEHTA MOTYT MOHU3UTH OTAa4Yy MOPTQENs B KaKOW-TO MOMEHT, HO
YBEJIMYUB 4YUCI0 oOnuranuii B noptdene u pacTIHyB BO BPEMEHH MPOIECC
ero 0OHOBJIEHUS, UHBECTOP CIOCOOEH CIiaUuTh OTPULIATEIbHBIE MOCIEACTBUS
NaJIeHUs TPOICHTHBIX CTaBOK, TaK KaK B JUTUTEIbHBIX MEPUOJAX OTKIOHCHHS
MPOIEHTHON CTaBKM B 00€ CTOPOHBI YPaBHOBEIIUBAIOT APYT JAPYyTa.

Crnenyer 3aMeTUTh, YTO JOCTOMHCTBO MOJOOHOrO MOpT(hENs - 3TO OT-
CYTCTBHE HEOOXOAUMOCTH €r0 MOCTOSHHOTO ynpaBieHusi. GakTHYeCKr WHBe-
CTOp MPOBOJIUT KOPPEKTHPOBKY MOpT(hess pa3 B rojl, KOTAa PEmaeT KaKyro
obsMranuo NpruoOpecTy B3aMeH morameHHoW. OIHaKo TIaBHBIA HEJOCTaTOK
TaKOTO MOPT(HEs COCTOUT B TOM, YTO OH HE MO3BOJISIET PACKPHITH BCE TIOTEH-
[IMAJIbHBIE BO3MOXXHOCTH OTJauu OOJIUraInii.

IHocTpoenue u ynpasJieHue nNoprgesieM ¢ HeJbI0 aAKKYMYJIUPOBAHUS
JAeHer. XOTs BO3MOXKHOCTh MCIOJIb30BaHUS OONMraluuidi B IENSIX MOTy4YeHUS
MOCTOSIHHOT'O TIOTOKA JOXOJI0B MPEJbIIAET OTACIbHBIX HHBECTOPOB, UMEIOTCS
MHOTHE WHJIUBHUAYaJIbHbIE U HMHCTUTYLIHUOHAIbHBIE MHBECTOPHI, MBITAIOIINECS
C TOMOIIbIO OOJHraluii PeluTh COBEPIIEHHO IPYTYIO 3a7ady - K YCTaHOB-
JICHHOMY MOMEHTY BPEMEHH CKOMUTh 3allJIAHUPOBAHHYIO CyMMY JeHer. Tak,
WHIMBUIYAJbHBI WHBECTOP MOKET MpHOeraTth K Takoil Mepe, MOJO0XKUM, B
NpeaIBEpUH MPEACTOSIIETO YX0/4a Ha MEHCHUI0, TSl OIUIaThl Oyayliero ooy-
yeHus fneted B Byse, mis mokynku kBapTuphl U T.I. B To ke Bpewmsi, Takue
WHCTUTYIIMOHAJIbHBIE UHBECTOPHI KaK MEHCHUOHHBIE (DOHIBI, CTPAXOBbIE KOM-
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NaHUM MOTYT MpuOerats K moJ00HOMY CIOcO0y HAKOIUIEHHS CyMM, HEOO0XO-
JUMBIX Ui OynyniuX BbIIUIAT MEHCHA U CTPaxoBbIX Ipemuil. CyliecTBYOT
psii cioco00B MOCTPOCHUS MOpT(erei, perarux 3a1a4y HaKOIUICHHs 3a-
JAHHOM CYMMBI JICHET, B TOM YHUCJIE:

a) IMyTeM NMpeINnUCAHUS NI0JIy4aeMbIX CYMM K KOHKPETHBIM BBIILIATaM;

0) mocpeaCTBOM HMMYHM3AaILHH.

IIpeanucanue nmoprdens - 3To Takas CTpaTerus, Ipu KOTOPOU LENbIO
MHBECTOPA SBJISAETCS CO3/1aHKue NOPT(ens 00Jurauuil co CTpyKTypOil MOCTYTI-
JIeHUs JO0XOJ0B (TIOCJIEIOBATEIBHOCTh U OOBEMBI), MOJHOCTHIO WM MOYTH
MOJIHOCTBIO COBMA/IAIOIIEH CO CTPYKTYPOU MPEACTOSIIMX BBIILIAT (HaIpuMep,
28 WIOHS WHBECTOP JOJDKEH BBIIIATUTH 1,5 ThiC. pyoineit, 15 aBrycra - 1,3
ThIC. pyOJel u T.IL.).

Ecnu neHexHbple MOCTYIUIEHHs (KYIOHHBIE BBIIUIATHI TUIFOC HOMMHA)
OT 0o0JIMraluii TOUHO COBMHAAAIOT CO CPOKAMU U o0beMaMH Oyaynux o0si3a-
TEIBCTB, TO TOBOPSIT O YHCTOM COBIIaJleHMHU MOTOKOB AeHer. Hauboiee npo-
CTO€ pElIeHHE B MOJOOHOM ciyyae (eciid 3apaHee M3BECTHbI CPOKH IuIaTe-
Xel) - 3To npuodpeTeHne OeckynoHHbIX oonurauuii, Hanpumep I'KO, Bpems
NOraleHusi KOTOPBIX TOYHO COBHAAAET CO CPOKAMU 00s13aTEIbHBIX MIATEXKEH.
Torga ornagaetT HEOOXOAUMOCTh B PEMHBECTUPOBAHUM JIEHET, U YIPABIICHUE
noprdeneM 3HAYUTENBHO YIPOLIAETCS.

Onnako 3a4acTyro BpeMs MOTramieHusi OECKYMOHHBIX OOJUraluii OTJIU-
YaeTcsl OT CPOKOB 00s13aTEIbHBIX IUIaTekKel. B MOIOOHBIX CllydasiX UHBECTOP
BBIHY’KJIEH NpUOeraTth K peMHBECTUPOBAHUIO, IO3TOMY TOBOPAT O COBIAJIe-
HHMHU MOTOKOB JieHer ¢ y4eToM peHHBecTHpoBaHus. [loprdens obnurannii
dbopmupyercs Takum 00pa3oM, UTOOBI ICHEKHBIE MOCTYIUICHUS OT OOIUT i
IUTIOC O’KHMJIaeMasi OoTjada OT PEMHBECTHUPOBAHUS OOECHEeYMBaIM HEOOXOMH-
MbI€ CYMMBI JIJIsl BBIIIOJIHEHUSI 00s3aTENbHBIX IUIaTexel. Pekomenayercs u B
ATUX CIOydyasx OpaTh 3a OCHOBY IOCYJIapCTBEHHbIE OECKYIOHHBIE OOIMIallnH,
HOMHMHAJIbHAsI CTOMMOCTh KOTOPBIX M CPOK NOTameHus: OJIM3KO COBMAJAIOT C
3aIJIAHUPOBAHHOM CETKOM OyIylIMX 00s13aTeNbHBIX MIaTexeil. Cymmy, momiy-
YaeMyIl0 B pe3yJIbTaTe PEMHBECTUPOBAHMS, HAJI0 HAXOAUTh, MOJIb3YSACh METO-
JUKOM BBIYMCIICHMS JJI CIIy4aeB MOKYIKU LIEHHBIX OyMar B CPOKH, HE COBIa-
JAIOLIUE CO CPOKAMU KYITOHHBIX BBIILIAT.

['maBHOE TOCTOMHCTBO METO/A MPeANUCAHMSA ITOPTQENS - CBEIEHUE 10
MUHUMYyMa pHUCKa (JIMKBUJHOCTH M PEMHBECTHPOBAHHUA), TaK Kak MOpPT(deb
(GopMHpYyETCS ¢ MUHUMAJIBHO JOIMYCTUMBIMH OTKJIOHEHUSIMU OT YCTaHOBJICH-
HOro rpaduka BbiaT. Ho OH Takke HE MO3BOJISET HMCIOJIb30BaTh BCE
NOTEHIMAIbHBIE BO3MOXHOCTH MOJTYYEHHUS OTAA4U OT OOJIMraluui.

Nmmynusanusa noprgensi. OCHOBHas ONACHOCTb, ¢ KOTOPOW MOTYT
CTOJIKHYThCSI UHBECTOPBI, POPMUPYIOLINE MOPTPENb Paar aKKyMyJIUPOBaHUS
ONPEJEICHHOW CYMMBI J€HEr, COCTOUT B BO3MOXKHOM HM3MEHEHUHU PBIHOYHOU
IIPOLICHTHOM CTaBKH. JTO MOJKET ITOBIUATH HE TOJIBKO HA BEIUYUHY CpEIHEH
r€OMETPUYECKONM HOPMBI OT/JAa4yd, HO M Ha HAaKalJIMBa€MylO0 CyMMy. Pemmursb
npo0ieMy HEONPEAEIEHHOCTH U CHU3UTh NMOTEPU M3-3a BO3MOXKHOTO JIBHKE-

65



HUS MIPOLIEHTHOM CTaBKW MOMOTAET METOJl MMMYHHU3aluu noptdernst o0iaura-
muii. Cauraercs, yTo MopTdheabr UMMYHU3UPOBAH, €CIH BBIMOJIHSACTCS OJIHO
WJIM HECKOJIBKO CIIEAYIOIINX YCIOBUM:

1) dakTuyeckas rojoBas CpefHss reOMETpHYecKass HOpMa OTAAud 3a
BECh 3aIlJIAHUPOBAHHBI MHBECTULIMOHHBIN MEPHO] (TO €CTh K MOMEHTY IIO-
Jy4YeHUs1 HEOOXOAUMOM CyMMBbI) TOJbKHA OBITh IO KpailHE Mepe HEe HUXKE TOU
JOXOJHOCTH K MOTall€HUIo 1, KoTopas Obula B MOMEHT (POPMUPOBAHUS MOPT-
dens.

2) AKKyMyJIupOBaHHAs CymMMa, IOJIy4YeHHas: MHBECTOPOM B KOHIIE XOJI-
JUHTOBOTO NEPUOJA, OKA3bIBAECTCS IO KPaWHEW Mepe HE MEHBIIE TOW, KOTO-
pPYIO OH OBl MOJY4YHJI, PA3MECTUB IIE€PBOHAYAIbHYIO WHBECTHLIMOHHYIO CYyMMY
B OaHKE IO MPOLIEHT, PABHBIM UCXOJHON JOXOAHOCTH K MOTAIIEHUIO 1 MOPT-
(ens, 1 peMHBECTUPYS BCE NMPOMEKYTOUHBIE KYIIOHHBIE BBIIUIATHI MO0 CTaBKE
IPOLIEHTA 1.

3) IlpuBeneHHass ctouMOcTh mopTdens u ero Aropauus D paBHstOTCA
IPUBEAECHHOW CTOMMOCTH U JIOPALMU T€X 005S3aTENIbHbIX BBIILIAT, Pajd KOTO-
pBIX IOpT(heENb co3aaBaics.

MOo>XHO 10Ka3aTh, YTO JAHHBIE TPH YCJIOBHS BBIIOJHSIIOTCA B TOM CIIYy-
yae, eciu Jropauus D noptdens paBHseTCs 3allIaHUPOBAaHHOMY MHBECTOPOM
xonauHropoMy nepuoay I'. Tak, korga unsectop dhopmupyetr noptrdens 00-
JIMTAlNM, KOTOPBIN, OJIOKHUM, JTIOJKEH NpUHECTH eMy depe3 10 sieT ¢ yuerom
PHIHOYHOM JACHCTBYIOIIEH JOXOJHOCTH K morameHuto i=10% cymmy, paBHYIO
10 TBIC. pyOnedt (3HauMT, HayaJdbHble €ro 3arparbl cocrtaBar: 10

TBIC./(1,1)10=3 855,432 pyOneii), TO OH AOJHKEH MO100paTh B NOPT(ETh TaKUe
oOnuramuu, ytoObl aropauus D moptdens paBHsanack Takxe 10 romam. B
ATOM cClly4ae OH OyZET 3acCTpaxOBaH OT BO3MOXKHBIX NIOTEPh B CiIyyae Koieoda-
HUWA TOpoleHTHOW cTaBku. Ho mMMyHu3anus TpeOyeT MOCTOSIHHOTO Iepe-
CMOTpa NMopTQes, TaKk KaK ¢ TCYEHHEM BPEMEHU 3aIJIAHUPOBAHHBIA HHBECTO-
POM XOJIJUHTOBBIN MEPHOJ] COKPALIAETCs, U, HAIIPUMEP, YEPE3 T'OJ] OH CTAHET
paBHBIM 9 neT. B 3TOM ciydae MHBECTOpP AOJKEH H3MEHUTH COJIEPKUMOE
noptdens u nogoOpaTe B HEr0 OOJIMraluu, 4ToObl U Jropauus nopTdens co-
craBwia 9 netr. Ecnu unBectop OyJlieT mocTynaTh TakuMm 00pa3om Bce 10 Jer,
TO OH MOYKET OBITh YBEPEHHBIM, YTO, BO-IIEPBBIX, T'OJ0Basi CPEIHSS T€OMETPH-
yeckas HopMa OTAauu nopTderns, BBIcUUTaHHas 3a 10 JeT, OKaxKkeTcs He HUXKe
10% u, BO-BTOpHIX, €ro nepBoHavayibHas cymma B 3855,432 py0. Bo3pacTeT

70 CYMMBI, paBHOM: 3855,432x(1,10)10=10 ThIC. pyOJei.

Camplii MPOCTOM CIIOCO0 UMMYHHU3AITUHU MTOPTQEINS - 3TO TPHOOPETCHUE
OECKYIIOHHBIX OOJIUTalMii, Y€l CPOK MOTAIICHHs paBeH 3aIUIaHHPOBAHHOMY
XOJIJUHTOBOMY IEPHOJYy, @ UX CyMMapHas HOMHUHaJIbHAasi CTOMMOCTb B MO-
MEHT IOTallleHNs COOTBETCTBYET LIeJU MHBecTOpa. Kak yxe oTMevanocsk, JIro-
panusi OECKYNOHHBIX OOJMIalMii paBHA CpOKy MX mnoramieHus. Mcnosbp3oa-
HUE OECKYITOHHBIX 00JIMraluii CHUMAET Mpo0JIeMy IMOCTOSIHHOIO NepedopMHu-
poBaHUs MOPTQeEs], NOCKOJIbKY Aropanus D u cpok, ocTaBIIMiics 10 moramie-
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HUSl OECKYNOHHBIX OOJHUranuii, MOCTOSHHO YPaBHHUBAIOTCS C TEUEHUEM Bpe-
MeHu. KpoMe Toro, mockoibKy KYINOHHBIX BBIIUIAT HET, TO CHUMAETCS IPO-
0JleMa UX pEeHMHBECTUPOBAHMSI, CIIEI0BATEIbHO, MHBECTOP BCEr/Aa MOJIYUHT 3a-
IUTAHUPOBAHHYI0 CYMMY M OOECIIEUUT JKEJIAaeMYI0 OTAAauy WHBECTHIIMI BHE
3aBUCHMOCTH OT U3MEHEHUN PHIHOYHOW CTABKM MPOLICHTA.

OnHako 4acTO MHBECTOPY HE YJAETCS HAWTH MOAXOJAIINE OECKYIOH-
Hble 00JUTali, COOTBETCTBYIOIIME MTOCTABICHHBIM UM LIENsIM. B 3T0# cBsi3n
OH BBIHYXJEH NpHuOeraTh K MOKYIKE KYyNOHHbIX oOnurauuid. [Ipu ucnosp3o-
BaHWU CIOCO0A MMMYHHM3aUMU MOPTQENss KyNOHHBIX OOJUranuil ¢ LEJIbI0
oOecrieueHus: TpeOyemMol CpellHeld reOMETPUYECKOW HOPMBI OTAAUU CIIETYET
YUHUTBIBATh, YTO OTHA4y JtOO0H OOJUralMu MOKHO MPEACTABUTH CyMMOM
TpeX KOMIIOHEHT: KYNOHHBIX BBIIUIAT, JI0XO0Jla 33 CUET PEMHBECTUPOBAHUS U
W3MEHEHMI B LleHe obnuranuu. [lepBas KOMIIOHEHTa MOCTOSIHHA U HE 3aBHCHT
OT KoJIeOaHui 1oX0oAHOCTH obnurauuu. Hoe Aeno - BTopast U TPEeThbs KOMIIO-
HEHTBI: U3MEHEHUE JTOXOJHOCTH K MOTAIIEHHUIO 1 OKa3bIBAET BO3ACHCTBUE KaK
Ha MPOLIECC PEMHBECTUPOBAHUS, TaK M Ha IIEHOOOpa3oBaHue oOauraiuii, npu-
YEeM 3TO BO3JIECUCTBHE UAET B OOpPATHBIX HANPABIEHUSX: IMOBBIIIEHUE BEITUYH-
HbI 1 PUBOJUT K BO3PACTAHUIO BTOPOM KOMIIOHEHTHI (PEMHBECTHULIMOHHOIO
J0X0/1a) CYMMapHOM OTAauM, TOrAa KAk 3a CUET NaJeHUs MPU 3TOM LIEHBI 00-
JIUTALMH JT0JISl TPEThEN KOMIIOHEHTHI (LIE€HbI OOJIUTalli) B CYMMapHO# oTaa4e
oOnuranuu cokpamiaercs. IIpuuyem aOCOMIOTHBIE BEJIWYUHBI MPHUPALLEHUS
BTOPOW KOMITOHEHTBI U CHUYKEHUS TPETHEN MOT'YT OBITh Pa3JIMYHBIMHU.

WMHpIMU cioBaMH, HENPEACKa3yeMble KoJieOaHUs! PhIHOYHOM MPOLEHTHOM
CTaBKHM OTPAXalOTCA B PUCKe NMPOLEHTHON CTaBKM, KOTOPHIil, B CBOIO OYe-
peab, pacrnagaeTcs Ha PeMHBECTHIMOHHBIH PUCK M LHEHOBOH PHCK (pUCK
JUKBHUIHOCTH), TO €CTh PUCK, CBSI3aHHBIN C HEMPEICKA3yeMOCThIO OyaylIuX
PEUHBECTULIMOHHBIX CYMM, U PUCK H3-3a HEONPEJEICHHOCTU LEHBI MPOJaXH
oOnuramuu B Oynymem. [Ipemun 3a 3TH COCTaBISAIOIINE PUCKA MOTYT OBITh
HEOJIMHAKOBBIMH.

NmMmyHM3a1us Mo3BoJISIET Tak OA00paTh 00IUraluu B noptderne, 4ro-
Obl JIBE€ COCTABJISIIOLIME PHCKA MPOLIEHTHOM CTaBKU JAECMCTBOBAIM B Pa3HBIX
HaAIPaBJICHUSIX U HEUTPAIU30BAIH JIPYT Apyra.

OpnHako, MPUMEHEHHE METOAa UMMYHHM3ALlMM UMEET U CBOM OrpaHHUYe-
Hus. Bo-mepBhIX, O MeEpe MCTEUEHUs BPEMEHH, HayalbHbIA WHBECTHIIMOH-
HBIM Nepruo 1 Aropanus NopTdens COKpaIIATCs, IPUYEM Ha HEOAUHAKOBYIO
BenuunHy. Hanmpumep, ecnu oOiuranus HOMHHaIBbHOM ctouMmocThio 1000
pyOuei, i=6%, mpoiieHTOM KynoHHbIX BbIiaT Ct=6% U CpOKOM MOramieHus
T=3 roma umeer mopanuto D=2,83 roga, To nmo npouiectBuu rojga T=2 (co-
KpaTwics Ha ron), a mopauusd D=1,94 rona, To ecTh COKpaTWiICs JHIIb Ha
0,89 ronma. B aToil cBsA3u mociie KaxA0W KyNMOHHOW BBIILIATHI (2 OHM MOTYT
OBITH Yallle, YEM OJIMH pa3 B TOJ[) UHBECTOP MOJKEH NepedOopMUPOBBIBATH
noptdenb, fo0uBasch papeHcTra D=I".

Bo-BTOpBIX, MBI MCKYCCTBEHHO YIPOILIAIH MPUMEPHI, MoJjarasi, 4To u3-
MEHEHUS T0XOJHOCTH K MOTalIeHUIO MPOUCXOIAT CKAYKOOOpa3HO U OJUH pa3
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3a MHBECTMLHOHHBIM mnepuoxa. Ha camom nene, TOXOIHOCTh K IOTALICHUIO
MEHSIETCSl HENPEPBIBHO, BO3AEUCTBYs Ha aropauud. 1loatomy mHBecTOpy He-
00X0/IMMO MOCTOSIHHO CJHEAHUTHh 32 U3MEHEHUSMH 1 U U3MEHATH COJEPKHUMOE
noptdens, ecau AI0palrs CTaHET CIUIIKOM OTKIIOHSTHCS OT 3arylaHUPOBaH-
HOTO MHBECTULIHOHHOIO MEPHUOJIA.

Haxonen, TpeTpe OrpaHM4eHUE HCIIOIB30BAaHUS METONA UMMYHHU3ALUN
CBSI3aHO CO CIENYIOIMM OOCTOATEIBCTBOM: IIPH PACCMOTPEHUM IPOOJIEMBI
MMMYHH3AIUU TIOPTQEIs, NPEnonaraioch, 4ro jropanus moprenst Dp
paBHSAETCS CPEIHEB3BEIICHHONW BENMYUHE anuTenbHocTeld Dj obnmuramuii, co-
CTaBJIAIOIIMX MOpTdens, rae Becamu Wi ciayskaT 1oyu (IponopLuu) Hadallb-

HO MHBECTHUIIMOHHOMW CYMMBI, HaIIpaBJIsieMble HHBECTOPOM Ha MPUOOPETEHUE
1-OM OOJIMTaIuu:

n
D, = Z W.D; | rne n - uncno o6nuraumii B noptderne.

i=1

NHbiMu clioBaMu, €clidi MHBECTOpP HarpamiseT 1/7 MHBECTUIMOHHBIX
3aTpar Ha MPUOOpETeHUE OOJIUTaluK C Aropalnuen 2 roaa, 2/7 - Ha oOauranuu
¢ mopanueit 3 roga u 4/7 - Ha oONMralMM ¢ arOparuen 5 Jer, To aropamus
noprdens Dp = (1/7)x2+(2/7)x3+(4/7)x5 = 4 rona.

Ho sTo mpeamnosiaraet ogHO CYIIECTBEHHOE IOMYIIEHUE - CUUTAETCH,
YTO B MCXOJHBIA MOMEHT BPEMEHHM TE€PMHUHAJbHAsI CTPYKTypa MPOLIEHTHBIX
CTaBOK HOCHT TOPU3OHTAJIbHBIN xapakTep. Haye roBops, korma 6epercs 10-
XOJIHOCTh K TIOTAIIEHUIO, TO OHA CUUTAETCS PaBHOM JIJIsi BCEX LIEHHBIX Oymar
noptdens, kKakoil ObI CPOK /IO TIOTAIIEHUsI OHM He uMmenu. bonee Toro, mpen-
MOJIAraeTCsl, YTO €CJIM MPOU3O0INIO CKaYKO0Opa3HOe M3MEHEHUE MPOIEHTHBIX
CTaBOK, TO BC€ JOXOJHOCTU K MOTAIICHUIO U JOJITOCPOYHBIX, U KPaTKOCPOU-
HBIX 0OJUTAIN N3MEHSAETCS Ha OIHY U Ty K€ BETTUYHHY.

dopMupoBaHue W yNpaBjeHHe NMOPTPesaeM ¢ HeIbI0 yBeJIMYeHUs
CyMMapHoii oTaauu. B 3ToM ciydae MHBECTOpP CTaBUT CBOEH 3ajadeil 100u-
BAThCA B KAMK/IbIIi MOMEHT BPEMEHHU MAKCHUMAaJIbHOW CYMMapHON CTOMMOCTH
noptdens (KOHEYHO, C YYETOM €ro MHAMBUIYAJIBHOIO MoAXoaa K pucky). Ilo-
CKOJIbKY CyMMapHasi oTAa4a noptdesist BKJIIo4aeT B ce0s1 KyIOHHBIEC BBITLIATHI,
PEUHBECTUIIMOHHBIN JI0XOJl ¥ LIEHOBOW BBIUTPBHIII, TO MOJ00HAs MOCTaHOBKA
eI MOXKET MOATAIIKUBATH MHBECTOpPA MEPEUTH OT OJHOrO Crocobda MaKCHu-
MHU3aIUU 10X0/a K ipyromy. OOBIYHO pacCMaTPUBAIOT JIBE€ BO3MOXKHbBIE CTpPa-
TETUU YBEJIUYEHUS CyMMapHOM oTaauu: a) TpaHchopmanus noptdesns Ha oc-
HOBAHUU MPOTHO3a OYIyIIEro M3MEHEHMs MPOLIEHTHOW CTaBKH; O) cBOMI 00-
JIMTaIAu.

IIporHo3 u3MeHeHn! NPOLEHTHOM CTABKU SBISETCS JOBOJIBHO PUCKO-
BaHHBIM MepomnpusTHEM. Beap MHBECTOpP HA JAaHHOM OCHOBAaHUU MEHSIET CO-
JepKkuMoe MopTdens, U eClii ero OLIEHKa OKaXEeTCs HEBEPHOM, TO 3TO TPO3UT
eMy Cepbe3HBIMHU NOTepsiMU. VI UMMyHU3aIusi MOKET HEe cpaboTaTh, TaK KaK
nepedopMupoBanue noptTdenst U3MEHUT ero Aropauus (aropanuio). [Tockosnb-
Ky BEJIMYMHA 1 BIAMSET HA AIOpPAlUI0 OONHranuii, o01mas peKoMeHaus npu
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UCIIOJIb30BAaHUU CIOCO0a MPOTHO3UPOBAHUS MPOLIEHTHOW CTaBKUM COCTOUT B
CJIEIyIOLIEM: €CIIM MHBECTOP OKMJAET, YTO MPOLEHTHAs CTaBKa OyJEeT CHHU-
KaTbCsl, TO CIIEAYET MPHOOpeTaTh OOJIHUralluy, Ybsi JIOpAIHsl BEJHUKa (JOJTO-
CPOYHBIE OOJIUTAIMK C HEBHICOKUMH KYTIOHHBIMU BBIIJIATAMH). DTO TOBBICUT
BEPOSATHOCTDH YBEJIMYEHUSI CYMMAPHOI'O JOXO0Ja 34 CYET IEHOBOI'O BBHIMIPBIIIA.
Korna ske nHBECTOp OKHUIAECT POCT 1, TO CIEMyeT MPHUOOpEeTaTh OOIUTaIlluu C
HeOoapIION Aropanued D (KpaTKocpouHble OOIMrauuy ¢ BHICOKONH KyNOHHOU
CTaBKOM), TaK KaK B 3TOM CJIy4yae yBEJIMYECHHE PEUHBECTULMOHHBIX CYMM MO-
KET KOMIIEHCUPOBATh WIH JaXe MEPEKPBIBATh MMOTEPHU M3-32 CHUIKEHUS LIEHBI
oOnuramuu.

OTO CTOJNb OYEBUAHOE M MPOCTOE MPABHIO TpeOyeT OONbIION BHUMA-
TEJIBHOCTHU IIPU €ro NnpuMeHeHuu. [IpeacraBum, 4To MHBECTOP OKHMIAET CHHU-
KEHUS MPOLEHTHOW CTaBKM M PEIIAET BKJIAAbIBATh JIEHBIM B OOJMIaLMH C
OonbiIol aropanued. OQHAKO 3TU OOJUTralMy UMEIOT U MEHBIINE KYTOHHbIE
BBIIUIATHI, U 00JI€€ HU3KUE PEMHBECTULIMOHHBIE CyMMBI. [l03TOMy, eciiu nHBe-
CTOp HYXKIAETCs €le U B TEKYILIEM J0XOJ€ OT OONHMrauuid, T0 eMy CleayeT
HECKOJIBKO CMSITYUThH yCJIOBUS (popMupoBaHUs HNOpTQens U npuodperatb 00-
JUraluu co CpeiHell aropanueid u 0osee BEICOKON KYIOHHOW CTaBKOM.

Ecnu oxupaercss pocT NPOLUEHTHON CTaBKH, TO MHBECTOp Oyner cra-
paTbCs u30eraTh NOTEPh OT NAJACHUS LIEHBI OOIMIrallii U HaYHET IPHOOpeTaTh
o0Jura ¢ 0OYeHb KOPOTKUM CPOKOM IOralieHus (L€HHbIE OyMaru JAeHEX-
HOro pbiHKa). OTHAKO NPH 3TOM HAJI0 UMETh B BUJY, UYTO B Clydyae BO3pac-
TAOIIEN TEPMUHAIBHON CTPYKTYPBl IPOLIEHTHOM CTAaBKH, MHBECTOP IOIAIET
B 00JacThb HU3KOH 1 NPH YMEHBIIEHHHM Cpoka mnorameHus. I[lostomy, eciu
POCT 1 O)KUJAETCSA HE OYEHb 3HAUMTENbHBIM, JIydllle MPUoOpeTaTh OOIUTraliu
CpelHEN JUIMTEIbHOCTH C 00Jiee BBICOKUMH KYTIOHHBIMU CTaBKAMH.

Caorm obsiiranuii 03Ha4aeT 3aMeHy o0Jurauuii B noprgeJie myrem
NPOJAKH OJHOM 00/ IMrauMy M NOKYNKHU Apyrou. Teoperuyecku, MoryT
CylIeCTBOBATHL MHOTHE NIPUYUHBI 3aMeHbI 00 IMTallUil - HApUMep, 4To-

ObI MOBBLICUTH TEKYULYI0 J0X0JHOCTh, THKBHIHOCTH NMOPT(eJas, N3MEHUTH
€ro JIpanus, NPUcnocoOUTHCS K 05KUIaeMbIM KOJIe0aHUusIM i u T.11. Pa3-
JIMYAIOT CBOI HEUTPAJIBHBIN K PUCKY M CBOII C NOBBIIEHMEM pucKa. IlepBbii
NpeamnoJiaraeT nNoBbIMIEHNE 0TAAYH, H3MEPEHHOM 110 J0X0AHOCTH K I10-
raleHuIo, 0e3 CynmecTBeHHOr0 yBeJIMYeHUs1 KPeIMTHOIO U LIEHOBOI'0
pucka. Bropoii Tun cBona npeamnoJsaraer noBbIIeHUE OTAAYM NMOPTdeis
3a cueT nmpuodpereHus 0oJiee PUCKOBBIX 00T ALIUIA.
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9. P OPMUPOBAHMUE U YIIPABJIEHUE TIOPT®EJIEM C UC-
HHOJIB30BAHUEM OIIIMNMOHOB U ®bIOYEPCOB.

9.1. I/IHBCCTI/IIII/IOHHLIC BO3MOKHOCTH C UCITIO0JIB30BaAaHHEM OIIIIMOHOB

Hcnonb3oBaHue ONMUMOHOB U MX OOBEAMHEHHE B OJUH MOPTQENb C aK-
UUSMUA U OOJIMraiusiMy 3HAYUTEIBHO PACUIMPSIET BO3MOKHOCTH MHBECTOPA C
TOYKHU 3PEHUS HAXOXKJACHHUSI ONTHUMAIbHOIO COOTHOILIEHHUS PUCK/HOpMa OTHa-
yn. B ocHoBe co3maHus Jt000ro mopTdess JIeKUT paBeHCTBO:

(11eHa OMIMOHA Ha MOKYNKY) + (IpUBEIEHHAas CTOMMOCTh IIEHBI peaju-
3aruu) = (1ieHa akiuu) + (1eHa OMiKMOHa Ha MPOJAXKY)

WIIH:

Poc+ (e )XE=Ps+Pop (9.1)

PaccMOTpHM OCHOBHBIE CTPAaTErUy C UCIOJIb30BAHUEM OILIMOHOB.

IIpoaa:xka oOecrnevyeHHbIX ONIMOHOB Ha MOKYNKY. OOecrneueHHBIM
CUMTAETCS ONUMOH, KOTJa €ro NpoAaBel B MOMEHT NPOJaXH YK€ UMEET OC-
HOBHYIO aKLIMIO, U, B CIy4Yae peaju3aliyi OMNIMOHA €ro BIAAENbLIEM, B CO-
CTOSIHMM MPOAATh €My 3Ty akiuto. ClieloBaTeNbHO, MPOAAaKa MOKPBITHIX
OMNIIMOHOB HAa MOKYIIKY O3HA4aeT, YTO MHBECTOP OJHOBPEMEHHO. IPOAAET
OMNIIMOH Ha MOKYIIKY OCHOBHOM aKIMH U MOKYIAeT 3Ty aKIHMIO.

Crpaterust mnpoaaxxu 0O€CIIEUYEHHBIX OINIMOHOB HAa MOKYIKY BBIFOJIHA
TOTJa, KOrja Mo OLEHKE MHBECTOpPa MPOrHO3UPYEMbIE M3MEHEHUS LIEHbI Oy-
OyT HE CIMIIKOM BBICOKMMH. IHBIMU cli0Bamu, JJis MOAOOHOM CTpAaTeruu OT-
Ja4a Mmoptgens HUKOrJa HE CTAaHET OYeHb OONBIION (YTO MOKET MPOUCXO-
JUTh NIPU 00bEIMHEHNU B NOPT(ETb OJHUX aKUUKA U 3HAYUTEIHHOM MOBbIIIE-
HUU HUX ULEHbI), MOTYT HAOIIOJAThCd MHOIOYMCIEHHBIE HEOONBIINE IOJ0-
KUTEJbHBIE U OTPULIATEIIbHBIE HOPMBI OTJAYM BOKPYT CPEIHEr0 3HAYEHMS, a
TaK)X€ ONPEJIEIEHHOE KOJUYECTBO 3HAYUTEIBHBIX OTPULIATEIbHBIX HOPM OT-
Jaud (B Cilyyae pe3Koro majeHus LeHbl akiuuu). Ecnm mocTpouTs pacnpese-
JIEHUE CIyYalHbIX BEJIMYMH HOPM OTAA4M MOKPBITBIX OMIMOHOB HA MOKYIIKY,
TO, B OTJINYME OT CUMMETPUYHOIO HOPMAJILHOTO paclpeiesieHus (Xapakrep-
HOT'O JJI1 HOPM OTJA4M aKUui), OHO OyJeT aCUMMETPUYHO OTPULATEIHHO
CKOLIEHO.

OObIYHO OXMJaemMas HOpMa OTAAYu U CTaHJAPTHOE OTKJIOHEHUE HOPM
OT/1ayu 00ECIEUYEHHBIX OMIIMOHOB HAa MOKYNKY HECKOJIBKO HHUXKE, YEM Y MOPT-
(denst U3 OgHUX OCHOBHBIX akuuid. Ho, K coXalleHHI0, CHUKEHUE pUCKA MTPO-
UCXOJUT BCJEACTBHE OTPHULATEIBHON CKOIIEHHOCTH. OTpULATENBHYIO CKO-
HIEHHOCTh MOKHO YMEHBIIIUTh, €CJIU BBIOMPATH OMIIMOHBI C 00JIee BHICOKOU
LEHOM peanu3anuu, JM0O0 BapbUPOBATh COOTHOLIEHUE MPOJAHHBIX OMIIMOHOB
Y KyIUICHHBIX aKLIHM.

OOecnieyeHHbIE ONMUIMOHBI HA MOKYIKY UCIOJB3YIOTCSI B OCHOBHOM KOH-
CEpBaTUBHBIMU HMHBECTOpaMH (HANpUMEpP, MEHCUOHHBIMH (POHIAMHU), IIO-
CKOJIbKY IOJIy4aemasi cpa3y OILMOHHAs MPEMHUsS PACCMATPUBAETCA Kak JO-
0aBka k noxonam ¢gonaa. Kpome TOro, 3To mo3BOJSET UMETh ONpPEIEIICH-
HYIO 3aIUTy OT HE3HAYUTENbHBIX TOHMKEHUI LIEHbI aKLIHH.
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IIpona:xxa oNUMOHOB HA MPOAAKY U MOKYNKA 0e3PUCKOBBIX 00JIMIa-
umid. YpaBaenue (9.1) M0oxHO Mpe/ICTaBUTh B BUJE:

Ps — Poc = (¢"")xE + Pop

JleBast 4acTh HpeACTaBISET YXKE PACCMOTPEHHBIN BapUaHT MPOLAKHU
o0ecreueHHbIX OMIIMOHOB Ha MOKYNKy. Kak BuauM, moily4aemble MPU ITOM
BBITOJIbl B TOUHOCTH COOTBETCTBYIOT TEM, KOTOPBIE IMOJYYUT UHBECTOP, MPO-
JIaB OMIIMOH HA MPOJAXKY M MCIOJB30BAB MOJYYCHHYIO BBIPYUKY ISl PUOO-
pereHust 6e3pUCKOBOM IICHHOM OyMaru.

NHCTUTYLIMOHAIIBHBIE MHBECTOPBI CUMUTAIOT ATy CTPATETHI0 OoJiee puc-
KOBOM, YeM MpOJ1a’ka MOKPHITHIX OMIIMOHOB HA MOKYIIKY, IO3TOMY OHa MEHEe
MONYJISIpHA.

IHokynka oGecnme4eHHbIX ONMIUOHOB HA MPOJAKY HCIOJb3YETCS IS
3aIIUTHI (XEIKUPOBAHHUS) OT BO3MOMKHOTO CHIXKEHUS LIEH aKIUi, OCOOEHHO B
YCIIOBUSIX HECTAOMJILHOTO pbIHKA. [IpH 3TOM cTpareruu MHBECTOP MOKYIAeT
OCHOBHYIO aKIIMIO M OMIIMOH HA MPOJaxy 3ToH ke akuuu. [logoOHas cTpa-
TErus BHITOJIHA, KOTJa MPOUCXOAT 3HAYUTENIbHBIE MOJIOKUTEIbHBIC KoJieha-
HUS 1IeHbI akiui. OJHOBPEMEHHO, NP JTI000M MOHMKEHUH I[€Hbl OCHOBHOMU
aKIMd OTAada mopT(dens HUKOTJa HE OMyCTUTCS HUKE BEIMYHUHBI OMIIMOH-
HOUM mpemun. [loCcKOMBKY BEeMWYMHA TOTEPh JTUMUTHPOBaHA, a MPUOBLIL HE
OTpaHUYEHA, TO PACHPENEIICHHE BEPOSATHOCTEW MpPHU IMOKYIKE OIMNIIMOHOB Ha
NPOJIAXKY UMEET TMOJIOKUTEIbHYIO CKOIIEHHOCTh, YTO MPHUBETCTBYETCS HWH-
BeCTOpamu. B 3ToM CBA3M JaHHAs CTparerus JOBOJBHO momyssipHa. [Ipume-
HSTh €€ B YCJIOBHSX CTAaOMJIBHOTO PBIHKA HEIEeIeco00pa3Ho, TaK KakK MpH He-
OOJBIINX MOJOKUTEIBHBIX W OTPUIIATEIBHBIX KOJICOAHUSX OHA JAET MOTEpPHU
OombIIHe, 4eM NopTheTs U3 OJHUX aAKIIHM.

IIpuoOpeTreHue ONIIMOHOB HA MOKYNKY W 0e3pHCKOBOH O0JMranuu
ucxons u3 paseHctsa (9.1), DODKHO AaBaTh Takylo ke MPUObLIb, KaK pac-
CMOTpPEHHBIN BbIIIE BapUaHT MOKYINKH aKIMW M ONIMoHa Ha npogaxy. C
TOYKU 3peHUs NpodhecCHOHANBHBIX MEHEKEPOB, 3Ta CTpPATErvsi MEHEe MpHU-
BJICKATEJIbHA, YEM DKBUBAJICHTHAS €M "TIOKYIKa aKIWHU W OIMIMOHA HA MPOJa-
Ky". OOBSICHIETCS 3TO TEM, YTO MPHU ITOM BapuaHTe okojio 90% cpencts He-
00X0MMO BKJIQ/IbIBaTh B OE3pUCKOBBIE OOJUTallMM, YTO MOXET BHI3BATh
HEJI0OBEpHUE KIMEHTOB. Kpome TOro, omiuoHbl Ha MOKYIKY CUMTAIOTCS OoJiee
PUCKOBBIMU.

CpaBHUBATH MEPEUYUCIICHHBIE BBIIIE CTPATETUH MOXXHO TOJIbKO Ha OC-
HOBE PEAJIbHBIX JAHHBIX, IMOCKOJIbKY BO MHOTOM PE3yJbTaThl OOBSICHSIOTCS
AK30T€HHBIMU (haKTOpaMH (HECTAOMIBLHOCTBIO PhIHKA MPEK]IE BCETO).

Hcnosib30BaHue ONIIUOHOB /ISl CNIEKYJATUBHBIX HMIP HA TMOBbIIIE-
HHMe WIH MOHMKEHUE IeHbl akuuu. Bo3MoxHOCTH (PUHAHCOBOTO JiEBEpe/I-
*a (MCIOJIb30BaHUs 3a€MHBIX CPEJICTB) U CTPaXxOBKa OT BO3MOXKHBIX 3HAYH-
TEJIbHBIX TIOTEPh JENAIOT BO3MOXHBIM CIICKYJISIMIO HA 0XKUAAEMBIX KOJIe-
OaHUSX 1IEHbl OCHOBHOM akuuu. Hampumep, eciaum MHBECTOp MOJIaraer, uTo
[IEHa aKI[MU BBIPACTET, OH MOXET KYIMUTh JUOO camy akIui, JUOO0 OMIIUOH
Ha ee MOKYNKYy. B ciydae mOKymKku OMIIMOHA OH €IIe U rapaHTUPYyeT ceOst OT
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NOTEph HWXKE CTOMMOCTHM ONUMOHAa (OMUMOHHOM mpemMuu). Ha mpaxTtuke
YacTO MCHOJIB3YIOT MOKYIKY HECKOJBKHX OINIIMOHOB M UX PA3JIMYHBIE KOM-
OMHALIMK WK JPYT C IPYTrOM, WJIK C OCHOBHOM aKIUEM.

Packpoem otaenpHBIE crIOCOOBI (popmupoBaHUS NOpTdeEnel, KOTOphIe
MMEIOT CBOM yCJIIOBHBIE Ha3BaHUS.

HoxkHuupbl - ciocod, CyTh KOTOPOI'O COCTOUT B MOKYNKE WM IPOJAXKe
OMNIIMOHOB HA MOKYINKY ¥ ONIMOHOB Ha MPOJAXY C UICHTUYHBIMHU XapaKTepH-
CTUKaMH (LIEHA peaju3alliy U CpoK noramenusi). VMcnone3yercsa B 0ku1aHuN
3HAYUTENbHBIX KOJEOAHUI LEHbl OCHOBHOM aKIMHU. B 3aBUCMMOCTH OT TOrO,
MOKYITAIOTCS WM MPOAAIOTCS ONIMOHBI, PA3IMYaIOT JUIMHHBIE W KOPOTKHE
HO>KHHIIBI.

JIITMHHBIE HOKHMUBI (OPMUPYIOTCS MTyTEM MOKYIKH ONLKMOHA Ha IO0-
KYIIKY ¥ OJTHOBPEMEHHOM MOKYINKHU OMIIMOHA HA MPOJIAXKYy.

[lonoGHast cTpareruss MMeEET CMBICI, €CIIM MHBECTOP YBEPEH B 3HAUM-
TEJIbHOM MOHMKEHUU UM TOBBIIICHUH LIEHBI aKIIMK - IMEHHO B 3THX ClIyYa-
X OH OyJeT Moiay4yaTh IPUObLIb.

Koporkue HOKHHUIBI - 3TO OJTHOBPEMEHHAS NIPOJIayka OMI[MOHOB Ha I10-
KYIIKy W ONLMOHOB Ha NPOJAXy OJHOM M TOMW K€ akuuu. IlomydeHHas npu
3TOM CyMMa ONIMOHHBIX MPEMUHN MPEACTABISIET MAKCUMAJIbHYIO NPHOBLIb,
KOTOPYIO MOXKET NOJIyYUTh HHBECTOP.

KopoTkue HOXHHUIBI HaJ0 NPUMEHATh NPH O0KHUJIAEMOM CTaOUIBHOM
pPBIHKE OCHOBHOM aKLIMM; €CJIH XK€ KojeOaHus OyIyT O4YE€Hb BBICOKMMHU, TO
MHBECTOP IMOHECET 3HAYUTEIbHBIE YOBITKH.

"Cremnax" otinyaercs oT "HOXHUL". JlJIs TOro, 4TOOBI JIydIlle MOHATh
3TO pa3jinyue, HeOOXOAMMO BBECTU TPU TEPMHUHA, IIHMPOKO MCIOJIb3yEMbIE B
ONIHMOHHOMN MpaKTUKe. ECIM B MOMEHT HEMEIJICHHOM pealu3alyu OIIMOHA
[IEHAa OCHOBHOM aKIIMM paBHA LIEHE pean3aliu, TO TOBOPAT, UTO ONIMOH ""Ha
napumeme'" (at-the-money). EcCiu B MOMEHT HEMEIJICHHON peaau3alyu Ofl-
LMOH JaeT BBIPYYKY, TO CUMTAETCS, YTO OH ''@viute napumema''(in-the-
money); HAKOHEIl, KOrJa HEMEIJICHHas pealu3anus JAaeT YOBITOK, TO OI-
UuoH "nusice napumema'' (out-of-the-money). llpunuun "HoxHUL" CTPO-
UTCA C WCIOJIb30BaHHEeM omiuoHoB "Ha maputete". Ilpu "cremmaxe" oba
onioHa 6epyrcs "HUXKe mapurera, JKeaaTesIbHO Ha OJIHY U Ty K€ BEJIMUUHY.

JlimHHBIHA "'cTe/uak" MoNMy4YuTCs, €CJIM UHBECTOP MPUOOPETET OMIIMOH
Ha OpOJaXy ONUMOH Ha MOKYNnKy oba "Hmwxke mnaputera". [lpemmyiiectBo
"IIMHHOTO cTe/iaxa'" B CpaBHEHUHM C "MJIMHHBIMH HOKHUIAMHU'" B TOM, YTO
JUISL UX KOHCTPYMPOBAHUS HY>KHbI MEHbIIIME HAaYaJIbHbIE 3aTpaThl, a HEJIOCTa-
TOK - HEOOXOIUMOCTH OOJiee 3HAUUTEILHBIX KOJEOAHUN IIEHBI aKIUU IS
NOJIyYeHHS TPUOBLIH.

"KopoTrkuii cresuiaxk' MOXHO MOJy4YUTh, IPOJAB ONIMOH HA MOKYNIKY
U OILHKOH Ha mpojaxy oba "Huxe maputera". "KopoTkuii ctemnax" B cpas-
HEHUU C "KOPOTKHUMHU HOXKHHUIIAMH" J1aeT MEHBIIYIO MPUOBLIb, 3aTO Ha OOJIb-
[IEM Y4YacTKe KOJeOaHUsI LIEHbl aKIIUH.
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Yethlpe cleqyromux crnocoda B CBOMX HA3BaHMSIX HCIOIB3YIOT 00-
HIEIPUHSATBIE OUPIKEBBIE TEPMUHEBI - "MeABEb" - KOTJla IIEHbl aKuii najaroT,
u "ObIK" - Korma meHsl pactyT. OTClOma W Ha3BaHHWE CIOCO00B - "crpan
meaBeneit" u "cpa ObIKOB".

"Cup3a ObIka" ¢ ONIIHOHOM HA MOKYNKY MOJy4aeTcs MyTeM Mpuoo-
pETEeHNs OJAHOrO OIIMOHA Ha MOKYNKY "Ha mapurere" M NmpoJaXkh Jpyroro
ONLMOHA Ha ITOKYIIKY "HMKE Imapurera’.

[Ipy naHHOM CTpAaTernu OrpaHUYMBAIOTCSA U BO3MOKHBIEC ITOTEPH, U BO3-
MO>KHasl IpuObLIb. [IpuOBUTE paBHA PA3HOCTH LIEH peaiu3alii ONLHUOHOB 32
BBIYETOM PACXOJI0B Ha MOKYIKY ONIIMOHOB. B TaHHOM Cilyyae HHBECTOp Jie-
JIAET CTAaBKYy Ha POCT LIEHBI aKIUH.

MOXHO CKOHCTpYUpOBaTh MOPT(ENb K3 ONIUOHOB HA NMPOJAKY CO
"cmp3aoM Obika''.

"Cnpaa Measeast'" MOXHO MOJYYUTh KaK C HMCIOJb30BAHUEM KakK OI-
UOHOB Ha MOKYIMKY, TaK U Ha npoaaxy. "Cupia measeas' ¢ ONMIMOHOM Ha
MPOAAXKY - IOKyIIaeTcs ""Ha mapurere” OJMH OIIMOH Ha MPOAAXy U Mpoja-
ercss "HWke nmapurera’ Ipyrom ONmMOH Ha mpojaxy. '"Cupaa measens' ¢
ONMIIMOHOM HA MOKYIKY - TPOJAaeTCA "'Ha MmaputeTe’ OJWH OMIMOH Ha MOKYII-
Ky U ITIOKYIIaeTCs Apyrou "Belle rmapurera'.

"Crpaa MeaBend" HMCHONB3YETCS Il T€X CIIydaeB, KOrJa HWHBECTOP
0’KMJIAET CHUIKEHNE LIEHBI aKI[1U.

Od4eBUJIHO, YTO MOXHO CO3/1aBaTh MOpPTdenu, OoObeaUHSs] B HUX He-
CKOJIbKO omiuoHOB. [IpumMep momobHOro o0bearHeHus naet "crnpaa 6adou-
Ku'".

"Cnpaa 60a00ukn' TakkKe MOXET OBbITh JJIMHHBIM U KOpOTKUM. KopoT-
kM "cpaa 0a00ukM' MonydaeTcs MyTeM MOKYNKH JIBYX ONIMOHOB Ha IO-
KYIKy '"Ha maputere" W Mpoaake JBYX OIIMOHOB HA MOKYIKY - OJXHOTO "HHU-
e napurera”, 1pyroro "Bsime".

JIaHHBIN METOJ MMEET CXOJACTBO C "KOPOTKMMHU HOKHUUAMH'" U TaKkKe
UCIIOJIb3YETCS B MPEABUIACHUU CUJIIBHBIX KoyieOaHui 1eHbl akuuu. OH Jie-
mesiie "HOHUL' U "cTeiaxka" u3-3a 10XoAa OT MPOAAXH OMNIIMOHOB, HO €T0
npuObUIL OrpaHUYEHA CHP3JOM MEXKIY LEHAMU KYIUIEHHBIX M MPOJAHHBIX
ONMOHOB, TOTJIa KaK "HOKHULBI' U "cTeuax" ee He OrpaHUYHBAIOT.

"{nuHHBIA cnp3a 0a0ouku'' — 3TO mpojaxa IBYX OINIMOHOB Ha IO-
KYIKy '"Ha maputeTe" M MOKyIKa OJTHOrO ONUHOHA HA NMOKYIKY 'BBIIIE MMApH-
tera", a npyroro - "Huxe napurera". Crnocod ynorpeOisieTcs, €clii HWHBe-
CTOp O0XMJaeT CTaOMIILHOTO pbIHKA. Ero nmpeumMyIiecTBo B TOM, YTO OIpaHHU-
YUBAKOTCS MMOTEPHU.

Hano yuuTeiBaTh, 4TO CTpaTeruu "HOXKHHUIL' U "CIIPAA0B" UCIONB3YIOTCS
CIIEKYJIIHTAMHU C OYE€Hb KOPOTKHUM TOpHU30HTOM BpeMmeHHu. [Ipomaka moOKpbI-
TBHIX OINIIMOHOB Ha MOKYIIKY M ONIIMOHOB Ha MIPOJIAaXKy 3a4acTyIO0 UCIOJIb3YETCS
B JIOJITOCPOYHBIX UHBECTULUSAX.
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9.2. UuBeCTULIMOHHBIE BO3MOKHOCTH € UCII0JIb30BaHHEM (PbIOYEpPCOB

DpIOYEPCHBIA KOHTPAKT - 3TO COTJIAICHUE MEXAY ABYMS YaCTHBIMU JIH-
namu (MOKyrnaTejaeM M IpOAABIOM) Ha JOCTAaBKY OMNPENEICHHOrO TOBapa B
3apaHee OrOBOPEHHOE BpeMs 10 00ycloBIeHHOH 1eHe. DbrouepcaM NpUCyIu
HECKOJIBKO OCHOBHBIX YEPT:

® OHU CTAHAAPTU3HNPOBAHBI C TOUKH 3PCHUA KOHTpaKTHOﬁ CHeHI/I(l)I/IKaHI/II/I
- TUIIA, KOJIMYCCTBA U Ka4CCTBA TOBApa, JaThbl IOCTABKHW TOBApPA,

e  (prouepcHBIC CACIKH COBEPIIAIOTCS HA CIEIUAIBHO MPEIHa3HAYCHHBIX
JUTSL 3TOTO OWpKax, aCCOIMATHBHBIM YJICHOM KOTOPBIX SIBIISIOTCS KITU-
PUHTOBBIE MAaJlaThl, MPEAOCTABISAIONIME 000UM CTOpPOHAM (bIOYEPCHOM
C/ICJIKHM TapaHTHH €€ COBEPIIICHUS;

®  [IpU COBEPIICHUH (PHIOYEPCHBIX CAEIOK UCIOJIb3YETCS Mapka;
e  (pprOYEPCHBIA KOHTPAKT MOXKET ObITh MEPENPOIAH IPYTrOMY UHBECTOPY;
e  TOProsis (pproYepcaMu PEryIupyeTcs CreluaibHbIMU OPTaHAMH.

JlanHbIe yepThl AeNaT Pbployepc LEHHOW OyMaroil, CHENKU C KOTOPOM
MOTYT COBEPILATHCA HEMPEPHIBHO 32 BpeMsi JeHCTBUA (biouepca. B aToi
CBS3M orepanuu ¢ (pprouepcaMu BO MHOTOM MOXO0XKH Ha CIETKU C aKLHUSIMU - U
T€, U JAPYrUe OCYUIECTBISIOTCA HAa OUpKaxX, KIMEHTHI MPU ATOM MOJIb3YIOTCS
NPAKTUYECKH aHAJIOTMYHBIMU BHJIAMU MOPYYEHUH , OmNepaluu Ha camou
Oupxe MPOBOJAT TOJIKO €€ uieHbl U Jap. Ho mMeroTcs U npuHIMNHAIbHbIE
OTJINYUSL:

®IIOKYIKa aKIUA 03HAYaeT HEMOCPEACTBEHHOE X NMPUOOPETEHHUE, TOT 1A
KaK MoKynas (prouepc, ero BIAJeNiell] BOBCE HE CTAHOBUTCSA BJaJEibLEM
OCHOBHOI'O CpPEJICTBa, Ha KOTOPOE 3aKJt0ueHa (PbroYepcHas ClesKa, BIUIOTh
70 OKOHYaHUSl CpOKa KOHTpPAKTa, KOrJa CPeACTBO OyIEeT IOCTaBJIEHO Ipo-
JABLOM (PBIOYEPCHOr0 KOHTPAKTA €r0 MOKYNaTelto;

e(hbIOUEPCHBIE KOHTPAKTHI TPEOYIOT 00Jiee 3HAUUTEIBHBIX CYMM 3aeM-
HbeIX cpeAcTB. [Ipm mokynke akuuii nmepBOHa4dasbHAsE Map)ka 3HAYUTEIBHO
BoIme (6onee 50% crommocTu MpUOOpPETaeMOM aKIMK), TOTJa KaK MPHU T0-
Kyrnke (pIOUEepCHOTr0 KOHTpaKTa Takas Mmapika He mpesbimaeT 20% cCymMmbl
CHEJIKH;

®IICHbl AKLIWM MOTYT U3MEHSTHCA BHE BCAKUX OrpaHuyeHuil. CHenku c
¢dprouepcamMu 0053aTEIBHO MPEAYCMATPUBAIOT JIUMUTHI, B MPEesiax KOTOPBIX
JIOIyCKaeTCsl U3MEHEHUE 1IeH KOHTPakToB. Eciu 3TOT ypoBeHb Oyjaer mpe-
BBIIIEH, CACIIKHU MTPEKPAILAIOTCS;

®HET HUKAKUX OrPaHUYECHHUI B KOPOTKOH mpojaaxe (hbrovyepcoB, TOTIa
KaK JUisl aKklIMi 3ampemiaercs KOpOoTKas Mpojiaxka B cilydae TEHACHIMH K
CHUKEHUIO UX LICHBI;

®CJIENIKH C (hpprOYEpCaMu 3HAYUTEIBHO MPOLIE, MOCKOJBKY OTCYTCTBYIOT
JTUBUJICHIHBIE BBIIIIATHI, KOHCOJIMIALUUS U JPOOIEHUE (PhIOYEPCOB;
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®IIpU CEJIKAX C aKIUSMHU JOMYCKAOTCS "HEKPYTJIIbIE JOThI" , TO €CThb HE
paBHbie 100 akuusiM. DbroUepCHbIE KOHTPAKThl COBEPILAIOTCA TOJIBKO Ha
CTaHJIaPTHBIE JIOTHI;

e(bIOUEpPCHBIE KOHTPAKTHI JIEUCTBYIOT B TEUCHHE HECKOJIBKUX MECSIIEB,
pexe 1-2 net, Torga Kak BpeMsl I€MCTBUS aKINUW MPAKTUYECKH HE OTPAHUYEHO

®KaK U B CJIyyae OMIIMOHHOW TOProBiiK, (bIOYEPCHBIE KOHTPAKTHI MIPE/-
MOJIAral0T KOHKPETHBIE MECSIbl OKOHUaHHWS KOHTpakTa. Cpoku JelCTBUs
(bbIOYEPCHBIX KOHTPAKTOB W MECAIbl MX OKOHYAHUN PA3IUYHBI ISl PA3HBIX
TUIIOB OCHOBHBIX CPeACTB. JIJist akinii CpOKOB MX OKOHYAHUSI HE BBOJIUTCS.

BoeinensitoT Tpu Hanpasnenus ucnonv3osanus GbOYEPCHBIX KOHTPAKTOB:
PACKpBITUE LIEHBI, XEHKUPOBAHUE U CIICKYJISIIHSI.

Packpvimue yenvi. Eciii IpEeANONOKUTh, YTO B MOMEHT 3aKIHOUYEHUS
KOHTpakTa (Harmpumep, 10 UIOHS) HA MpPOAABIA U MOKYIMATEIs HE OKa3blBa-
JIOCh KaKOTr0-TMO0 MOCTOPOHHET0 BO3ACHCTBUS, TO 1IeHa, 0 KOTOPOM OHU J10-
TOBOPWJIMCH MTPOBECTH CHAEIKY, OTpaKaeT UX 00O0IOJAHOE MHEHHE O Oyayiien
(mosyoxxuM, 25 ceHTAOps) 1IeHe ToBapa Ha CIOT-PbIHKE, TO €CTh LIEHE, 0 KO-
TOPON MOXHO OyZeT mproOpecTH ToBap 25 CEHTSAOpsl B Mara3uHe NpU He-
MEJUICHHOM pacueTe AeHbramu. Takum oOpazom, cerogusHss (10 uroHs)
dprouepcHas 1leHa pacKkpbiBaeT HHGOPMAIIUIO 00 0XKUAAEMON, MPOTHO3UPYE-
MO 1IeHE Ha HAJIMYHOM PBIHKE B TO BpeMs (25 ceHTsOps), KOrja ToBap J10JI-
’eH OBITh JOCTABIICH MPOJIABIIOM MOKYIATEINIO.

B3anMocBs3p MeXKIy ceroaHsHei (prouepcHO 11eHON (TO eCTh IIEHOMH,
KOTOpasi, Kak MPEAIoaraloT YYaCTHUKU CHCJIKM CETOJHSA, YCTAaHOBUTCA Ha
HAJIMYHOM PBIHKE B OyIylIeM) U (haKTHUeCKOU IIEHOM, KOTOpasi Ha CaMOM Jie-
ne Oyzaer HaOmroAaThCcs B OyayllleM, CYIIECTBYET, MOITOMY, MCIOJIb3Yys HH-
dbopMaInio 0 CeroHAMHUX (BIOYEPCHBIX I[€HaX, HHBECTOPHI MOTYT ClIENIaTh
BBIBOJI O TOM, KaKUM 00pa30M y4aCTHUKH (PHIOYEPCHOTO PhIHKA IPOTHO3UPY-
10T OyAyluIue 1eHbl. JTO MO3BOJISIET UM JellaThb COOTBETCTBYIOUIUE WHBECTHU-
LMOHHBIE PEIICHUS.

Xeoorcuposanue SBISICTCS TIaBHBIM HAMpaBlieHUEM MPUMEHEHUs: (bio-
YEPCHBIX KOHTPAKTOB. XemKupoBaHue (0T aHrmiickoro hedge - orpaxaars)
03Ha4yaeT CTPAXOBAHUE CHEJIKH OT BO3MOXKHBIX MOTEPh. C MOMONIBIO XEIIKHU-
pOBaHUS W MOKyMNaTellb, M MPOJIABeIl CTaparoTcs 00e30macuTh cedsi OT BO3-
MO>KHBIX KOJICOAHUH 1IEHbI OCHOBHOTO TOBapa.

CyTh XEIKUPOBAaHUSI COCTOMT B TOM, YTO MOTEHIMAIbHBIE YYACTHUKH
CHEJIKU KYIUIM - MPOJAXXKHM OCHOBHOI'O TOBapa CTPEMSTCS OJHOBPEMEHHO 3a-
HATH JJIMHHYIO U KOPOTKYIO IMO3UIMK Ha PHIHKE OCHOBHOI'O TOBapa M Ha PbIH-
K€ (BIOYEPCOB: MPOJABEIl TOBAapa 3aHMMAET JJIMHHYIO TO3HUIIMI0 HA PHIHKE
OCHOBHOT'O TOBapa, MO3TOMY OH npodaem (HbIOYEPC W CTAHOBUTCS B KOPOT-
KyI0 TIO3UIIMIO Ha phIHKE (prouepcoB. B aToMm ciryyae oH cTpaxyer cebs ot
HEOJIaroNMpUATHOTO U3MEHEHHUsI 1IeHbl OCHOBHOTO ToBapa. [lokymarens ToBa-
pa, UMesl KOPOTKYIO MO3UIMI0 Ha PHIHKE OCHOBHOT'O TOBapa, JOJKEH KYHUMb
drrouepc U 3aHATh Ha PhIHKE (BIOYEPCOB NIMHHYIO MO3UIMI0. Torma u oH
CTpaxyeT ce0s OT MOTePb.
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Cnexynayua - BaxHas cocTaBisonias ¢prouepcHoro poiHka. Creky-
JISTHT TIBITAETCS TIOJYYUTh BBITOAY 3a CUET U3MEHEHUs LieHbl ToBapa. OH uaer
Ha 3HAYUTEIBHBIM PUCK, KOTOPOTO KaK Pa3 MBITAIOTCS M30€kKaTh XEIKEpPHI.
CrieKkyJsITUBHASI CIENIKA OYEHb KPATKOCPOUYHas (OpOH - HECKOJIBKO MUHYT), U
CHEKYJISIHT JIEHCTBYET TOJIBKO HAa (DbIOYEPCHOM PBIHKE - KaK TaKOBOM, OCHOB-
HOU TOBap emy BooOule He HyxkeH. CHNeKyJsSHTbl 3HAUYUTEIbHO MOBBIILIAIOT
JUKBUIHOCTh (PBIOYEPCOB M AKTUBHOCTH (PbrouepcHbix Oupxk. Ho, cienyer
NOJIYEPKHYTh, UTO CHEKYJISILMS Ha proyepcax - OYeHb PUCKOBAs UTpa.

OCHOBHBbIE HPUHYUNBL COBEPIIECHUS (DBIOUEPCHBIX CEIIOK:

ellcHAa TOBapa JOJDKHA KoJiebaThcsi B 00€ CTOPOHBI (TO €CTh ObITH BOJIa-
TUJIBHOM - U3BMEHYMBOI). DTO TpeOOBaHME UMEET MPUHLMIHAIBHOE 3HAUCHHE
- BeJlb KakJas prouepcHasl celika moipa3yMeBaeT y4acTHE JABYX CTOPOH, U3
KOTOPBIX OFHA 0053aTE€IbHO PACCUUTHIBAET HA POCT LIEHbI OCHOBHOTO TOBapa
B Oyayuiem, a Apyras - Ha ero noHwkenue. Eciu 1iena ToBapa ciabo u3MeHs-
eTCsl, MJIM UMEET TEHJEHIUIO TOIbKO K POCTy (OHMKEHHIO), TO TPYAHO Haii-
TH TAPTHEPOB AJi1 (DbIOYEPCHOM CHEIKH.

®I0JDKHBI 00€CIIEYMBATHC KOHKYPEHTHBIE YCJIOBHUS PBIHKA OCHOBHOT'O
ToBapa ¢ OOJBIIMM KOJMWYECTBOM NOKymareined u mponasuos. K ¢rrouepc-
HBIM TOpPraM He JOIYCKaIOTCs TOBAphl C BHICOKUM YPOBHEM MOHOIIOIU3aLUN
OTpaciu, MO3BOJISIOLIUM MPOU3BOJUTENO BO3JECHCTBOBATh B 3HAYUTEIBHOU
CTEIIEHW Ha LIeHY ToBapa. J[ommKEeH OTCYTCTBOBATH M I'OCYJIAapCTBEHHBIN KOH-
TPOJIb 32 1I€HAMU 3TOr0 TOBapa. B 3ToM CBA3M MPOBOASATCS, HAIPUMED, PbIO-
YEepCHbIE TOPIU Ha 30JI0TO U cepedpo, HO He OPUILIMAHTHI, TOPIOBIISL KOTOPHI-
MU MPAKTUYECKHU IMOJTHOCTBIO KOHTPOJIMpyeTcs komnanuen /le bupc;

®HEOO0XOANM 3HAUUTEIBHBIA HATMYHBINA (CIIOT) PHIHOK TOBapa ¢ IIUPOKO
JTOCTYIHOM MH(popMarueii. B KoHeYHOM HTOTe, €Cli HET MIUPOKOIro Hajaud-
HOT'O pBIHKA TOBapa, TO €CTh HET €r0 MPEJIOKEHUS U OTCYTCTBYET CIIPOC, TO
3a4eM 3aKJIF04YaTh Ha HETO (PbIOYEPCHYIO CACIKY?;

®TOBap JOJDKEH COCTOATh U3 TOMOTEHHBIX (MJAEHTUYHBIX) COCTaBHBIX
qyacTed, Korja Kaxkias 4YacTh TOBapa MOXKET ObITh IpPOJaHa Kak caM TOBap.
C »TOl TOYKHU 3pEHUs, HE MOTYT OBbITh NPEAMETOM (PBIOYEPCHBIX CAETIOK 00-
JIMTallMA KOPIIOPALMK - CIMIIKOM PA3HBIM y HUX PUCK, a BOT CHEIKH C TOCY-
JapCTBEHHBIMU LIEHHBIMU OyMaramu IIMpPOKO U3BECTHBI.

JlpyruM Ba)KHBIM YCJIOBUEM COBEPLIEHMSI (PbIOYEPCHBIX CAEIIOK SIBISIETCS
cragaaprusanus. OproYepCHBI PHIHOK KaXKJIOTO TOBapa IPEAIoiaracT CBOU
CTaHAAPTHI CACIIOK, KOTOPBIE BKIIOUYAKOT 3aKPEIUICHUE B CTAHIAPTE CIENYIO-
IIMX XapaKTEPUCTHUK:

®KOJIMYECTBO TOBapa, KOTOPOE JOJIKHO ObITh IMOCTaBICHO MPOJABLIOM
0JIHOTO (hbrOYEpCa;

®KayeCcTBO TOBAPA;

®CPOK OKOHYaHMA (brouepca, TO €CTh KOrja TOBap AOJDKEH ObITh J0cC-
TaBJIEH MOKYMATEI0;

®II0CJIEIHUN JEHb Mecsla OKOHYaHUS (PbIOYEPCHOTO0 KOHTPAKTa, KOTJa
npojasel] 00s13aH NOCTaBUTh TOBAP MOKYIATEIO;
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®MUHHMAJIbHBIE YUNTHIBAEMbIE OTKJIOHEHHUS LIEHBI;
erpe/ie U3MEHEHHs LIEHbI TOBAapa B TEYEHUE OJHOTO JIHS TOPIOB;
eTpedyemasi MapKa;
®4aChl COBEPILIEHUS CNIETOK C (DbIOUEPCHBIMU KOHTPAKTaAMU;
erI0CJIEeIHUN JI€Hb ()bIOUEPCHBIX TOPTrOB B MECAI OKOHYAaHMS (broyepc-
HOT'O KOHTPAKTAa;
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10. PUCK UHBECTUPOBAHMUA:
IHHOHATHUE, BUJAbI, UBMEPEHUE, CIIOCObbI CHUKEHUSA

10.1. Puck: noHsITHE U BHABI.

Pe3ynbrarel H”HBECTUPOBAHUS OTHOCATCS K OyAylIeMy MEpUOly Bpeme-
HU, [TI03TOMY C YBEPEHHOCTBIO ITIPOTHO3UPOBATH PE3YJIBTATHI €0 OCYIIECTBIIE-
HUS npoOieMaTuyHo. VIHBeCcTHpoOBaHUE JOHKHO BBIMIOJIHATHCS C yUYE€TOM BO3-
MO>KHBIX PUCKOB. IHBECTHLIMOHHOE PEIIEHHE HA3bIBAIOT PUCKOBAHHBIM HIIN
HEONPEEICHHBIM, €CJIM OHO UMEET HECKOJIBKO BO3MOKHBIX UCXOOB.

B “Meroandeckux peKOMEHAAUAX  JaHbl CIEAYIOUIME ONpPEACIICHUS
HEONpEJEIeHHOCTU U pucka. HeonpedenennHocmp— 3TO HENOJHOTA U HE-
TOYHOCTh MH(OpMaALMK 00 YCIOBUAX peanu3aluuu npoekrta. Puck - 3170 BO3-
MO>KHOCTh BOBHMKHOBEHHUS B XOJI€ pEaM3allMi MPOEKTa TAKUX YCJIOBHM, KO-
TOpbIE MPUBEAYT K HEraTUBHBIM MOCIEICTBUAM JUIsl BCEX WJIM OTAEIbHBIX
YYaCTHUKOB MPOEKTA.

[Ipu 3TOM cueHapuil peanu3aluy MPOEKTa, Il KOTOPOTO ObLIM BBINOJ-
HEHBbI pacueThl YQPEKTUBHOCTHU (T.€. COUETAHUE YCIOBUU, K KOTOPOMY OTHO-
CSTCSL ATH PACUEThI), pACCMATPUBAETCS KaK OCHOBHOMW (0a3MCHBIN), a BCE OC-
TaJdbHbIE BO3MOXKHBIE CLIEHAPUU - KaK BbI3bIBAIOIIME T€ WK MUHBIE OTKIIOHE-
HUSL OT OTBEYAIOLIMX 0a3MCHOMY CLEHAPHUIO MPOEKTHBIX 3HAYEHUN MOKa3aTe-
neyt spdexkTuBHOCTU. Hanuure uiam OTCyTCTBUE PHCKA, CBSI3aHHOE C OCYIIIe-
CTBJIEHHEM TOT'O WJIM WHOTO CLIEHApHUs, ONPENENSIeTCs] KaXIbIM YYaCTHUKOM
110 BEJIMYMHE U 3HAKy COOTBETCTBYIOIIMX OTKJIOHEHHM.

ATNbTEpHATUBOM SBJISETCS TPAKTOBKA PUCKA KaK BO3MOXKHOCTH JIFOOBIX
(MO3UTUBHBIX WM HEraTHBHBIX) OTKJIOHEHUU MOKa3aTelled OT MpeaycMOT-
PEHHBIX TPOEKTOM UX cpeAHuX 3HaueHuu. CoriacHo 3TOM TPAKTOBKE, PUCK -
3TO cOOBITHE (BO3MOXKHAsSI OMACHOCTh), KOTOPOE MOXKET OBITh UJU HE ObITh. U,
ecJId OHO OyJ/IET, TO BO3MOKHBI 3 BUJIa pe3yjbTarTa:

1. MOMOXUTENBHBIN (MPUOBLITH, TOXO UM IPyTasi BBIT0J1a),

2. oTpuLaTeNbHbIN (YOBITKH, yiIepO, MOTEPH U T.11.),

3. HyneBoi (0e3yObITOUHBIN U OeCIPUOBUIbHBIN) pe3yJIbTaT.

Ha peanuzanuio MHBECTULIMOHHBIX MPOEKTOB OKA3bIBAIOT BIUSHUE MHO-
rUe NEPEMEHbl B IOJIMTUYECKOM, COLMAJIbHOW, KOMMEPYECKONM WU JEJI0BOU
cpelle, U3BMEHEHMSI B TEXHUKE U TE€XHOJOTUHU, TPOU3BOJAUTEIBLHOCTH U II€HaX,
COCTOSIHUE OKpY Karouled cpeipbl, NEeUCTBYIOLIEE HATIOT000J0KEHHE, MPABO-
BbIE W JIpyrue BOMNpochkl. Bce 3To mpepomnpenenser Haluyue B IMPOEKTax
ONPEJIETICHHOTO PUCKa.

@DakTOpBI pUCKA:

a) OObEKTUBHBIE!

- TOoJIUTHYECKas 0OCTaHOBKA,

- SKOHOMHYECKAsI CUTyalus,

- uHIAIMS,

- NpPOULEHTHAas CTaBKa,
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- BJIIOTHBIA KypC,
- TaMOXEHHbIE MOIUINHBI U.T.II.
0) cCyObEKTUBHBIE:
- IPOU3BOJCTBEHHBIN MOTECHIUA,
- YPOBEHb MHBECTUIIMOHHOTO MEHE/KMEHTA,
- OpraHuszaius Tpy/aa,
- TEXHUYECKasi OCHAIEHHOCTD U.T.II.
Bunpe! puckos:
1. BHenIHUE (IK30TCHHBIE)
2. BHYTpEHHUE (3HIOT€HHbIE)
BHemiHue (3K30reHHbI€) — PHUCKH, HE CBSI3aHHBIC HEIMOCPEICTBEHHO C
NEATEeNIbHOCTBIO CAMOI'0 YYaCTHUKA ITpoeKkTa. K HUM OTHOCSITCSL pUCKH:
a) BbI3BaHHBIE HECTAOMIBHBIM YKOHOMUYECKUM COCTOSIHUEM B CTPAHE,
0) cBsi3aHHBIE C HECTAOMJIBLHON MOJUTHYECKON CUTyalMed Uin ke e€
U3MEHEHUEM,
B) BbI3BAaHHbBIC HEAJIEKBATHBIM 3aKOHOIATEILCTBOM,
I) CBSI3aHHBIE C HU3MEHEHUEM TMPUPOAHO-KIMMATUYECKUX YCIOBUU
(3eMIieTpsiceHrEeM, HAaBOJHEHUEM, IPYTUMU CTUXUNUHBIMU O€JICTBUSIMU),
1) TeHepUpyeMbIE KOJeOaHUEM PhIHOYHOU KOHBIOHKTYPBHI,
) BO3HHMKAIOIINE U3-3a U3MEHEHUS BAIIOTHOTO Kypca.,
3) MPOAYLHPYEMbIE U3MEHEHUSIMHU BHEIIHEIKOHOMHUYECKON CUTyaluu
(BBelleHHE OTpaHUYCHHUM HA TOPrOBIIO, U3MEHEHHWE TAMOXKEHHBIX MOULIUH
W.T.IL.)

BHyTpeHHue (3HIOTeHHBbIE) — PUCKH, KOTOpPHIE CBA3aHBI C JAEATEIBHO-
CTBIO YYaCTHHKA ITPOEKTA.
K HMM OTHOCSITCSI pPUCKH, BBI3BAHHBIE:

a) HEMOJIHOTOM WJIM HETOYHOCTHIO MH(POPMALIUK TpH pa3pabOTKe UHBE-
CTULMOHHOTO MPOEKTA, OLIMOKaMH B MPOEKTHO-CMETHOM TOKyMEHTAIUH,

0) HeaJeKBaTHBIM MOJOOPOM KaJIpOB, HU3KUM YPOBHEM MHBECTULIMOH-
HOT'O MEHE/IKMEHTA,

B) OIIMOOYHON MAapKETUHIOBOW CTpaTerueu,

') I3BMEHEHUEM CTPATETUN TIPEITPHSITHS,

1) IEPEPACXOIOM CPEJICTB,

€) MPOU3BOJICTBEHHO-TEXHUYECKUMHU HAPYIICHUSMU,

’K) HEKaueCTBEHHBIM YIIPaBICHUEM MPOEKTa

3) YXyAIIEHHEM KauecTBa U MPOU3BOUTEIHHOCTH TPOU3BOCTBA,

1) HEBBITIOJTHEHUEM KOHTPAKTOB.
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10.2. MeToabl OLIEHKH PUCKA HHBECTUIHOHHOTO MPOEKTA.

HeornpeneneHHOCTh yCIOBUH peann3aliii UHBECTUIIMOHHOTO MMPOEKTa HE
aBisieTcs 3aaaHHou. [1o Mepe ocyllecTBIEHUs MPOEKTa yYaCTHUKAM MOCTyMa-
€T JOIOJHUTENbHAs HHGOpMAIIU 00 YCIOBUSX pealiu3allii U paHee CYIIeCT-
BOBABIIasl HEONPEAECICHHOCTD ‘‘CHUMAETCS .

C ydeToM 3TOrO CUCTEMa yIpPaBJIEHUS Pealn3alneil HHBECTULIMOHHOTO
MPOEKTa JIOJDKHA TpeaycMaTpuBaTh cOop U o0paboTKy mMH(pOpmanuum o Me-
HSIOIIMXCS YCIOBUSIX €r0 peaju3allii U COOTBETCTBYIOLIYIO KOPPEKTUPOBKY
POEKTa, TPa(UKOB COBMECTHBIX JIEUCTBHUI yYaCTHUKOB, YCIOBUH JOTOBOPOB
MEXy HUMHU.

st yaeta pakTopoB puicka mpu OleHKe 3((PEKTUBHOCTH MPOEKTA HC-
MOJIB3YETCS BCSI UMEIOIIasicsi nHPpopMalus 00 yCIOBUSX €ro peau3aiud, B
TOM YHUCJI€ U HE BBIpaXKaromascs B GopMe Kakux-In00 BEpOSTHOCTHBIX 3aKO-
HOB pacnpeneneHus. [Ipu 3ToM MOryT UCTONB30BaThCS CIEAYIONIUE 1BA BUJA
METO/OB:

- METO/Ibl KAUECTBEHHON OIIEHKH PHCKOB

- METOJIbl KOJIMYECTBEHHOM OLIECHKHU PUCKOB

MeToabl KadyeCcTBEHHOM OIleHKH. MeToankKa KaueCTBEHHOM OIICHKU
PUCKOB IIPOEKTA AOJKHA MPUBECTH AHAIIMTHKA - HCCIENOBATEINS K KOJIUYECT-
BEHHOMY pPE€3yJIbTaTy, K CTOMMOCTHOM OLIEHKE BBISIBICHHBIX PUCKOB, X HEra-
THUBHBIX MOCICACTBUM M “‘CTAOMIIM3AIIMOHHBIX~ MEPOTIPHUATHH.

KadecTBeHHBIN aHAW3 MPOEKTHBIX PUCKOB MPOBOJAUTCS HA CTAJMH pa3-
paboTku OM3HEec-IJIaHa, a 00si3aTenbHasi KOMIUIEKCHAs YKCIIEPTHU3a MHBECTH-
IIMOHHOTO TPOEKTa MO3BOJSET MOATOTOBUTH OOIMIMPHYIO HMH(OpPMAIUIO s
aHaJu3a ero pUCKOB.

B ka4ecTBEHHOI OLIEHKE MOXHO BBIACIUTH CJIEIYIOIINE METOIBI:

- HKCIIEPTHBIN METOJ,

- METO/]I aHaJIN3a YMECTHOCTH 3aTpar,

- METOJ aHAJIOTHUH.

IKcnepmublii Memoo npeacTaBiIsieT coooi 00pabOTKy OIIEHOK IKCIEp-
TOB I10 KaXKJIOMY BUJly PUCKOB U OINPEEICHUE HHTETPATBLHOTO YPOBHS PUCKA.

Ero pa3HOBUIHOCTBIO SIBISIETCA:

Memoo /lengpu — meron, npu KOTOPOM DKCHEPTHl JULIEHBI BO3-
MOHOCTH OOCYXJaTh OTBEThI COBMECTHO, YUYUTHIBATh MHEHUE JIJIepa. ITOT
METO/ TMO3BOJISIET MOBBINIATh YPOBEHb OOBEKTUBHOCTHU AKCIEPTHBIX OIICHOK.

[TonoxxutenbHbIE CTOPOHBI: MPOCTOTa PACUETOB, OTCYTCTBHE HEOOXO-
JUMOCTHU B TOYHOU MH(OpMAIIMK U B TPUMEHEHUHN KOMITbIOTEpOB.  OTpu-
IaTeJIbHbIE CTOPOHBI: CYOBEKTUBHOCTH OIIEHOK, CJIOKHOCTh B NMPUMEHEHUU
BBICOKOKBAJTU(DUITUPOBAHHBIX IKCIIEPTOB.

Memoo ananuza ymecmuocmu 3ampam OPUSHTHUPOBAH Ha BBISBICHUE
MOTEHIMAIbHBIX 30H PUCKA U UCTIONB3YETCS JIMIIOM, TPUHUMAIOLIUM PEIlIeHHe
00 MHBECTUPOBAHUU CPEJCTB, s MUHUMHU3AIMK PUCKA, YTPOXKAIOIIETO Ka-
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nutany. [Ipenmonaraercs, 4ro nepepacxoj] CPeACTB MOKET ObITh BBI3BAH O/I-
HUM M3 YETHIPEX OCHOBHBIX (DAKTOPOB MJIM MX KOMOWHAIIUSAMU:

- HCPBOHAYAJIbHAsA HCJAOOLCHKA CTOMMOCTHU IIPOCKTA B LECJIOM HIIM €TI0 OT-
JACJIBbHBIX (1)213 N COCTAaBJIAIOIMINX .

- W3MCHEHUE TPAHUI] IPOSKTHPOBAHUS, 00YCIOBICHHOE HETPEIBUICHHBIMU
00CTOSITENLCTBAMY;

- pasnuyue B MPOU3BOJUTEIBHOCTH (OTIMYHME MPOU3BOJUTEILHOCTH OT Mpe-
IYCMOTPEHHOU MPOEKTOM);

- YBEJIMYEHHE CTOMMOCTHM IPOEKTa B CPABHEHUM C NEPBOHAYAIBHOMN BCIE-
CTBUE MH(DISALUNN WU U3MEHEHUS HAJIOTOBOI'O 3aKOHOIATENbCTBA.

Ot (pakTopbl MOryT OBITH AeTaIU3UpOBaHbl. Ha 6a3e TUOBOro nepeyHs
MO>KHO COCTaBHUTh MOAPOOHBI KOHTPOJBHBIN MEPEYeHb BO3MOKHOI'O IOBBI-
IIEHUS 3aTPAT MO CTAThsIM JJIsl KaKJOr0 BapHAHTA MPOEKTA WM €ro 3JIEMEH-
ToB. [Iponecc yTBepkieHHs] acCUTHOBaHMM pa30ouBaetcs Ha craauu. Ctaguu
YTBEPKJIEHUS JOJDKHBI OBITh CBSI3aHBI C MPOEKTHBIMU (pa3aMU M OCHOBBIBATh-
Csl Ha JIOMOJHUTEIBHON MH(GOPMAILIUK O MPOEKTE, MOCTYNAIOIIEH 0 MEPE €ro
pa3zpaboTku. Ha kaxx10 cTaguu yTBEPKIECHUS, OTYy4YUB UH(POPMALIUIO O BbI-
COKOM PHCKE, Ha3peBLIEM /il TPeOyeMbIX CpPEICTB, HMHBECTOP MOXKET MpPH-
HATh PELICHHUE O MPEKPAILEHUN WHBECTULIHM.

[ToaTanHOE BBIJENIEHHE CPEACTB MO3BOJSET HUHBECTOPY MIPHU NEPBBIX MPH-
3HaKax TOT0, YTO PUCK BJIOKEHUU PACTET, WIA NPEKPATUTh (PUHAHCUPOBAHUE
IPOEKTA, UJIU K€ HaYaTh IOMCK Mep, 00eCIeunBarOINX CHUKEHUE 3aTparT.

Memoo ananozuit — 3TOT METOJ| MPEANOIAraeT aHAN3 AHATUTUYECKUX
IPOEKTOB /JIsl BBIABJICHHS] TOTEHIIMAJIBHOIO PUCKA OLIEHUBAEMOTO MPOEKTA.
Haubonee npyuMeHUM MpU OLIEHKE pUCKa MOBTOPSIOLIMXCS MPOEKTOB. MeTon
aHAJIOTMM yYalle BCEro HMCIOJIb3YyeTCsl B TOM Ciyyae, €ClIu JPYrue METOHbI
OLICHKM pUCKa HEMPUEMJIEMbI, U CBA3aH C MCIOJb30BAHMEM 0a3bl JaHHBIX O
PUCKAaX aHAJIOTMYHBIX MPOEKTOB. BakHBIM sIBIEHWEM NpHU MPOBEICHUM aHa-
JU3a TPOEKTHBIX PUCKOB C MOMOUIBIO METO/Ia aHAJOTMU SIBISIETCS OLEHKA
IPOEKTOB MOCJI€ UX 3aBEpUICHUS, MPAKTUKYEeMasl PSAOM M3BECTHBIX OaHKOB,
Hanpumep BcemupubiM OankoM. [losmydyeHHble B pe3ynbTaTe TakUx oOcCIe-
JIOBaHUM JTaHHbIE 00pabaThIBAIOTCA AJIS BBISBICHUS 3aBUCHMOCTEH B 3aKOH-
YEHHBIX MPOEKTaX, 3TO MO3BOJSET BBISABIATh NOTCHIIMAIBHBIN PUCK MPU pea-
JN3alUd HOBOTO MHBECTULIMOHHOTO MIPOEKTA.

MeToabl KOJIMYECTBEHHOW OLEHKH MPEAIOIAaratoT YUCICHHOE Onpeie-
JIEHUE BEJIMYMHBI pUCKa MHBECTUIIMOHHOTO MpoekTa. OHU BKIIIOYAIOT:

- OIpeieNieHne IPEIEeTbHOTO YPOBHS YCTOMUYMBOCTH IPOEKTA;

- aHaJIM3 YyBCTBUTEIBHOCTH MPOEKTA;

- aHaNiu3 CLIEHApUEB Pa3BUTHS MPOEKTA;

- IMUTAIIMIOHHOE MOJIETMPOBaHKE PUCKOB 1o MeToay Monrte-Kapio.

AHnanuz npeodenvbHo20 ypoeHa yCcmoOU4ueocmu TPOEKTA MPEAINOIaracT
BBISIBJICHUE YPOBHSI 00BbEMA BBIMTYCKAEMOW MPOIYKIIMHU, IPU KOTOPOM BBIPYY-

81



Ka paBHAa CyMMAapHBIM H3ACpXKKaM IMPOU3BOJICTBA, T.€. HAXOXKIACHHE 0e3yObl-
TOYHOTO YPOBHSA (“TOUKU 6€3yOBITOYHOCTH ).

[ToxazaTenb 6€3yOBITOYHOTO YPOBHS MTPOM3BOICTBA HCIIONB3YETCS MIPH:

a) BHEJPEHUHU B IPOU3BOJICTBO HOBOM MPOTYKIUH,

0) CO3JaHUU HOBOT'O IIPEANPUATHUSA,

B) MOJCPHHU3ALNHU TTPEATPHUATHSL.

[Tokazarenb 6€3yObITOUHOTO IPOU3BOJICTBA ONPEACISACTCS:

FC

- pP-VC
rjae BEP — Touka 6e3y0bITOYHOTO TIPOM3BOICTBA

BEP

FC — nocrosiHHBIE U3EPKKU
P — niena npoaykuun
VC —nepemeHHbIe 3aTpaThl
IIpoekT cunTaercs yCTOWYMBhLIM, e€ciu BEP < (0,6+0,7 mociie ocBOeHUs

npoekTHbIX MomHocTeil. Ecmn BEP — 1, To mpoekT mMeeT HeIOCTaTOUHYIO
YCTOMYMBOCTH K KOJICOAHUSIM CIIPOCa HA JAHHOM JTarle.

Ananuz uyecmeumenpHoCmu NPOEKTA MPEAIOJIAracT ONPEIEICHUE U3-
MEHEHHUsI IEPEMEHHBIX MoKa3aTesel 3PEeKTHOCTH MPOEKTa B Pe3yJIbTaTe KO-
ne0aHusl UCXOAHBIX JaHHBIX.

[Tpu TakoM NOAX0/1€ MOCIEN0BATEIBHO IEPECUNTHIBACTCS KA/l MOKa-
3arens dddexTuBHOCTH npoekTa (Hanpumep, NPV, IRR, PI) npu usmenennn
KaKOM-TO OJHOW TEepeMEeHHOW (Hampumep, CTaBKM JUCKOHTA WiIH 00BbEMa
MPOJIAK).

[Toka3arenp 4yBCTBUTEIBHOCTH MPOEKTA PACCUUTHIBAETCS KaK OTHOLIE-
HUE MPOLIEHTHOTO W3MEHEHUs Mokaszarens 3()PPEeKTUBHOCTH K H3MEHEHHIO
3HA4YECHUS [IEPEMEHHOU HA OJIMH IIPOLEHT.

Ananu3 cuyenapues pa3BUTHSA NPOCKTOB IPEANOIIAracT OLEHKY BIVSIHUS
OTHOBPEMEHHOI'O U3MEHEHMS BCEX OCHOBHBIX IapaMETPOB IPOEKTa HA MOKa-
3arenid 3(PPEKTUBHOCTHU MPOEKTA.

B maHHOM BHAE aHAINM3a MCIHOJIB3YIOTCS CIELUAIBHBIE KOMIIBIOTEPHBIE
IPOrpPAMMBI, TPOTPAMMHBIE MPOAYKTHl U UMUTALMOHHBIE MOJEIIH.

OOBIYHO paccMaTpPUBAIOTCS TPU CLEHAPUS:

a) IeCCUMHUCTUYECKH,

0) ONTUMUCTUUYECKU,

B) HauOoJiee BEPOSTHBIN (CpeaHMiN).

Ynpowénnorit memoo ouenku pucka (mpeioKeHHbIE MUHUCTEPCTBOM
sKOoHOMUKHU P®) 3akirouaeTcss B TOM, YTO BBOJUTCS MOIpaBKa MOKa3aTesen
IIPOEKTa HA PUCK WJIM KE NMONpaBKa K CTaBKe IUCKOHTUpoBaHusA. [lompaBou-
HbI KO3 puuent “P” BpiOMpaeTcss U3 MpPEIIOKEHHbIX HOpMaThBOB. Ha-
npuMep, MonpaBouYHbI KO3 duiMeHT coctaBiser 3-5% NpH BIOXKEHUSAX B
HAJIE)KHYI0 TEXHUKY U OTO COOTBETCTBYET HU3KOMY YPOBHIO pUCKa. Bbicoxkuit
YPOBEHb PHCKa HAOIIOJACTCS MPHU BIOKEHUSAX JEHEKHBIX CPEACTB B MPOU3-
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BOJICTBO M MPOABUKEHUE HA PBIHOK HOBOT'O MPOJYKTAa, IPU 3TOM IOIPaBOY-
HbII KOd(dunmeHT coctasmuser 13-15%.

Mepbl CHMKeHHMS] PUCKA HHBECTHLIMOHHOTIO npoekTa. [locne Toro kak
BBISIBJICHBI BCE PUCKH B MHBECTUIIMOHHOM MPOEKTE U MPOBEACH aHATN3, HEOO-
XOJIMMO J1aTh PEKOMEHAALMH 10 CHHKEHHUIO PUCKOB 1O 3Tanam npoekra. Oc-
HOBHOM NPHUHIMI ACHCTBUS MEXaHU3Ma 10 CHM)KEHHIO WHBECTULIMOHHOTO
pUCKa COCTOMT B KOMIUIEKCHOCTH IO XapaKTepy CBOET0 BO3JEHCTBUS U KO-
HOMUYECKOM 11eJIECO00Pa3HOCTH.

K 0CHOBHBIM Me€paM MO CHUKEHUIO HHBECTULMOHHOTO PUCKA B YCJIOBH-
X HEONPEEIEHHOCTH 3KOHOMUYECKOTO PE3YJIbTaTa OTHOCATCS CIEAYIOIIHE:

1. Ilepepacnpenenenue pucka MeXAy YYaCTHUKAMU WHBECTULIMOHHOTO
IPOEKTa

2. Coznanue pe3epBHbIX (POHIOB (IO KaKJOMY 3Tally HHBECTUIMOHHOIO
IPOEKTa) Ha MOKPBITHE HENIPEABUICHHBIX PACXO0B.

3. CHMKeHue pUCKOB NpHU (PUMHAHCUPOBAHUU MHBECTHLIMOHHOIO MPOEKTa
- TOCTUXKEHUE TMOJIOKUTEIBHOIO Calb/JI0 HAKOIUIEHHBIX JCHET Ha Ka)XOM Ila-
re pacyera.

4. 3anoroBoe o0ecrieueHre NHBECTUPYEMBIX (DMHAHCOBBIX CPEJCTB.

5. CrpaxoBaHue - mepefaya ONPENEICHHBIX PUCKOB CTPAaxOBOW KOMIIa-
HUMU.

6. Cuctema rapaHTuil — MOJy4Y€HUE FapaHTH rocynapcTBa, OaHKa, UH-
BECTULIMOHHON KOMIIaHUU U T.II.

7. Ilony4yeHue TONOJIHUTEIbHON HHPOPMALIUH.

10.3. Pucky MHBeCTHLMPOBAHMSA B LIECHHbIE OymMaru

C ¢opMupoBanueM u ympapiieHHEeM MOpTQeIeM LEHHbIX OyMmar CBsi3aH
ungecmuyuonnslti puck. Ilon nmocnengnum, B oOieM ciiydyae, TOHUMAIOT BO3-
MO’KHOCTH (BEPOSITHOCTh) HE TMOJYUYEHHS 0XKHIAEMOT0 J0X0Ja OT moprdes.
OpHako yJamie pucK UHBECTUPOBAHUS B MOPT(ENb LIEHHBIX OyMar TpakTyeTcs
KaK PHUCK MOJHOM WJIA YaCTUYHOW MOTEPH BKJIAJBIBAEMOIO KalUTalla U OKH-
JAEMOT0 J10X0/1a.

Pucku, cBsizaHHble ¢ GOPMUPOBAHKUEM U YIPABICHUEM MOPTQEneM IeH-
HBIX OyMar, IpUHSTO JEIUTh HA 1B BUJIA!

- CUCTeMaTU4YeCKUi (HeTuBEPCUDUIIUPYEMBIiA) PUCK;

- HECUCTeMAaTUYECKUH (TUBEPCUDUITUPYEMBIiA) PUCK.

Cucmemamuueckuit puck oOycCIOBIE€H OOLIEPHIHOYHBIMUA MTPUYHHAMMU -
MAaKpOIKOHOMMYECKOM CHUTyallMeW B CTPAHE, YPOBHEM JIE€JIOBOM AKTUBHOCTHU
Ha (PMHAHCOBBIX PBIHKaX. DTOT PUCK HE CBSA3aH C KAKOW-TO KOHKPETHOM LIEH-
HOM OyMmaroii, a onpesensieT o0 pUCK Ha BCIO COBOKYITHOCTh BJIOXKEHUM B
(oHIOBBIE MHCTPYMEHTHI. CUMTAETCs, YTO CHUCTEMATHYECKHI PUCK HEIb3s
YMEHBUIUTh MYTEM AUBEPCU(UKALINM, IOATOMY OH SIBJISIETCS HeIUBEpCU(PU-
nupyeMbIM. [Ipu aHanuse BO3AEHCTBUS CUCTEMATUYECKOTO PUCKAa UHBECTOPY
ClIelyeT OLEHUTh caMy HEOOXOJMMOCTh MHBECTHPOBAHUS B MOPTQENb LIEH-
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HBIX OyMmar ¢ TOYKH 3PEHHUS CYNIECTBYIOIIHUX albTEPHATUB IS BIOKCHHS
cBoux cpelcTB. OCHOBHBIMU COCTABJISIOIIMMU CHCTEMATHYECKOIO PUCKA SIB-
JSFOTCA:

®pPHCK 3aKOHOAATEJIbHBIX U3MEHEHUH (HAalpuMep, U3MEHEHNE HaJIOr0BO-
r'0 3aKOHOJIaTEJIbCTBA);

o HQISAMOHHBINA PUCK - CHUKEHHE TTOKYNaTeIbHON CIIOCOOHOCTH pyOIIst
MPUBOJUT K MAJICHUIO CTUMYJIOB K MHBECTHPOBAHUIO;

®IIPOLIEHTHBIN PUCK - PUCK NOTEPh MHBECTOPOB B CBSA3M C U3MEHEHUEM
IPOLIEHTHBIX CTaBOK Ha pbIHKE. OCOOEHHO 3TO CKa3bIBAETCS HA LICHHBIX OY-
Marax ¢ (pUKCUpOBaHHBIM JOXOJ0M (00JUranusx), eHa U CyMMapHbBIN 10X0/]1
KOTOPBIX 3aBUCAT OT KOJIEOAHUM MPOLIEHTHON CTaBKH;

®TIOJIMTUYECKUN PUCK - PUCK (PUHAHCOBBIX MOTEPH B CBA3U C MOJIUTHYE-
CKOM HECTaOMJIBHOCTBIO U PACCTAHOBKOM MOJUTUYECKUX CHII B OOILIECTBE;

®BAJIIOTHBIN PUCK -PUCK CBSI3aHHBII C BJIOKEHUSIMHU B BAJIFOTHBIC LICHHBIE
Oymaru, o0yCIIOBJICHHbII U3MEHEHUSIMU Kypca MHOCTPAaHHOM BaJIIOTHI.

Hecucmemamuueckuili puck - pucK, CBSI3aHHBIA C KOHKPETHOW LICHHOU
OyMaroil. DTOT BUJ PUCKA MOXXET OBbITb CHMXKEH 3a CUET JUBEPCUPUKALNH,
M03TOMY €r0 Ha3bIBAIOT JuBepcUUIpyeMbiM. OH BKIIIOYAET TaKUE BaXKHbIC
COCTABIISIFOIINE KaK:

®CEJIEKTHUBHBII PUCK - PUCK HENMPABUJIBHOTO BHIOOpA LIEHHBIX Oymar ajs
VWHBECTUPOBAHUS BCJIEACTBUE HEAJEKBATHON OLIEHKM MHBECTULMOHHBIX Ka-
YEeCTB IIEHHBIX OyMmar;

®BPEMEHHOW PHCK - CBS3aH C HECBOEBPEMEHHOW MOKYIKOW WM Mpoja-
JKel 1IeHHOU OyMmaru;

®pUCK JIMKBUIHOCTU - BO3HHUKAET BCJIEICTBHE 3aTPYAHEHHI € peanu3a-
Mel NEeHHBIX Oymar noptdens 1no ageKkBaTHOMN IEHE;

®KPEAUTHBIN PUCK - MPUCYIL JOJTOBBIM LIEHHBIM OymMaram 1 o0yCIIOBJIEH
BEPOSITHOCTBIO TOrO, YTO 3MHUTEHT OKa3bIBAE€TCA HECIOCOOHBIM HMCIOJHHUTH
00s3aTeNnbCTBA MO BHIILIATE MPOLEHTOB 1 HOMUHAJIA JA0JTa;

®OT3BIBHOM PHCK - CBSI3aH C BO3MOKHBIMH yCJIOBHSIMH BBIITyCKa 0OJIHra-
Ui, KOTJla SMUTEHT MMEET MpPaBO OT3bIBaTh (BBIKYINATh) OOJIUTALUU Yy HX
BJa/IebIIEB 10 Cpoka morameHus. Heo0xoaumocTs 0T3bIBa MperycMaTpuBa-
€TCS Ha CJIy4ail pe3KOTrO CHUKEHHS YPOBHS MPOLIEHTHOW CTaBKU;

®pUCK TMPEANPUATHS - 3aBUCUT OT (PMHAHCOBOTO COCTOSIHUS MPEANPHU-
ATHS - YMUTEHTA [IEHHBIX OyMar, BKIIOUEHHBIX B opTdens. Ha ypoBeHs 3T0-
IO pUCKa OKa3bIBa€T BO3JECHCTBUE WHBECTULIMOHHAS MOJMTHUKA dMUTEHTA, a
TaK)X€ YPOBEHb MEHEKMEHTA, COCTOSTHUE OTPACIIH B LEJIOM U JIp.;

®OIEepAllMOHHBIM PUCK - BO3HUKAET B CUJIy HapylIeHUil B paboTe CUCTEM
(TOpProBoM, NIEMO3UTAPHOM, pacueTHOM, KIMPUHIOBOM U ZIp.), 3aJ1edCTBOBAH-
HBIX Ha PbIHKE LIEHHBIX OyMar.

Metoabl CHM:KeHHMsI PHCKA WHBECTHPOBaHUSI B MopTdesb LHEHHbIX
Oymar yCJIOBHO MOKHO Pa3/IeJIUTh HA CJIEAYIOIINE TPYIIIIbI:
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®METO/Ibl, OCHOBAHHBIE Ha BO3MOKHOCTH H30€KaTh HEOOOCHOBAHHBIN
PHUCK - COCTOAT B TOM, YTO MHBECTOP OTKa3bIBACTCS OT W3JIUIIHE PUCKOBBIX
IIEHHBIX OyMar, IpeIroYnTaeT MaCCUBHBIN CIOCO0 yrpaBieHus moptdenem,
cTapaeTcs B3aMMOJCHCTBOBAThH C HA/ICKHBIMU TApTHEPAMU;

eMETOBI TIepepaclpeiesieHUs] PUCKa - CBS3aHBl C BO3MOKHOCTBIO pac-
NpeIeJICHNs] PUCKa BO BPEMEHH, a TaKKe ¢ AuBepcuduKanuen mopTdens;

®METO/IbI KOMITCHCAIIUA PUCKA - CTPAXOBAaHUE PHCKA W €ro XEHKHUPOBa-
HUE.
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