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OBIIASA XAPAKTEPUCTUKA PABOTbBI
AKTYaJIbHOCTh TeMbl HccJeloBaHusA. B Teuenue nocnennux jnet B Poccun

HaOII0/1aJICs POCT MHBECTUIIUM, YTO ObUIO OOYCIIOBJICHO HAIMYMEM BBICOKOTO CIIpoca
Ha KallUTaJbHbIE BIIOKEHHUS, 0COOEHHO CO CTOPOHBI PEAILHOTO CEKTOPA SKOHOMUKH.
Onnako 00beM MHBECTUIIMA B OCHOBHOM KamuTall ObLI HENOCTATOYEH JIJIsi KPYIHO-
MaciITabHOro OOHOBJIEHUS aKTUBHOW YaCTH OCHOBHBIX MPOU3BOJICTBEHHBIX (POHIOB.
CreneHp U3HOCAa OCHOBHBIX (POHJIOB B 3KOHOMHMKE TO-IIPEKHEMY OCTAETCS BBICOKOH,
0cO0eHHO B 0a30BBIX OTpacisax. TeKymuid 00b€M MHBECTHIMI B YKOHOMHUKY HEN0C-
TaTOYEH JJIsl MPOCTOr0 BOCIPOU3BOACTBA OCHOBHBIX (POHI0B. IIpn 3TOM pOCT 3KOHO-
MUKH B MOCIEHUE TOJIbl BO MHOTOM MPOUCXOAMII 32 CYET MPOCTOr0 YBEIUYEHUS 3a-
Ipy3KH UMEIOLIUXCSI MOLIHOCTEH, 0€3 pacliupeHusl ¥ MOJIEpPHU3ALMH IPOU3BOCTBA.

B coBpeMeHHBIX YCIOBUSAX SKOHOMHYECKOTO KpHU3UCa BCE 3TH IpPOoOIEeMBbl 000-
CTPWINCH, U MOSABWICS ACUIUT ACHEKHBIX CPEJCTB, U3-32 KOTOPOro OOJBUIMHCTBO
MPEANPUSITUN HE CIIOCOOHBI BBIJCIUTH PECYPChl HA MOJIEPHU3AIIMI0 OCHOBHBIX (POH-
JI0B, a HEKOTOPBIE U3 HUX UCHBITHIBAIOT HEJOCTATOK J1a’K€ B 00OOPOTHBIX CpesicTBax. B
CBSI3M C 3THUM 0CO00€ 3Ha4Y€HHE NPHOOpEeTaeT HEOOXOAUMOCTh MMOUCKA HOBBIX UCTOY-
HUKOB CPEJICTB JUIsl pean3aliil HHBECTUIIMOHHOW MOJUTUKHU PEANPUSITUH.

TpeOyroTcss NPUHIIMIIUATIBHO HOBBIE MOAXO0JbI K (POPMUPOBAHUIO WHBECTHUIIU-

OHHOM MOJUTUKHU HNPOMBIIUICHHBIX NPEANPUATHN — OJTHOTO U3 KIOUYEBHIX MOMEHTOB
yOpaBieHUsS WHBECTUIIMOHHOW NESITENIbHOCTHIO XO3SIUCTBYIOIIMX CYOBEKTOB. OnTH-
MaJIbHBIM J1JIsI TIOBBILIEHUSI KAYECTBa yIPABJICHUA MEXaHU3MaMu (DOPMUPOBAHUS UH-
BECTUIIMOHHOM MOJUTUKU MHTEIPUPOBAHHBIX B KOPIOPAIUIO MPOMBIIUICHHBIX TTPE-
MPUSATUNA SBISETCS PETHOHANTBHBIA YPOBEHb. JTO CBSI3aHO C TE€M, YTO OH SIBISIETCS
CBOEOOPA3HON «IPOCIOUKON» MexAYy (PeaepalibHbIM U MECTHBIMU YPOBHSMU YIIPaB-
neHus uHBecTHIMSAMU. Ha Me30ypoBHE H3BECTHBI BCE MPOOJIEMBI XO3SHUCTBYIOIIUX
CyOBEKTOB, TO €CTh UHBECTUIIMOHHAS MOJUTHUKA MOXKET ObITh CHOPMUPOBAHA C y4ye-
TOM BC€X OCOOCHHOCTEN OCHOBHBIX MPEANPUITHI PErMOHA U OJTHOBPEMEHHO UMEETCS
BO3MOKHOCTh OOOCHOBAaHHMSI HEOOXOJMMOCTH TMOJIy4eHUsl (elepaibHbIX PECypCoB.
Takum o6pa3oM, G(opMUpPOBAHHE WHBECTUIIMOHHOW TMOJUTUKU MPOMBIIUICHHBIX
MpEANPUSTUNA Ha ME30YPOBHE OCOOCHHO aKTYyaJlbHO.

CocTosiHMe HM3Y4YeHHOCTH mpodJembl. M3yueHuro npobiem ¢opmupoBaHuUs

HHBGCTHHHOHHOﬁ IIOJIUTHUKHU ITOCBAIICHBI MHOI'C pa6OTI>I KJIACCUKOB TCOPHH YIIpaB-



JICHHWS] UHBECTUIUSIMHU U COBPEMEHHBIX SKOHOMHUCTOB.

B Tteopernueckom 0030pe 0cob0e BHUMAHUE YAECICHO TAKUM MOHSTHUSIM Kak
«MHBECTUILIMNY», KMHBECTUIIMOHHBIN MPOIECC» M «HHBECTUIIMOHHAS ICATEIHHOCTH.
B kauecTBe yuyeHbIX, UbM MHEHHUS MO 3TUM BONpPOCaM ObLIM U3YUY€HbI, MOXKHO Ha-
3BaTh. JI.U. Abankun, C.1. A6pamoB, A.H. Aszpunusy, I'. Anexcannep, T.H. ba6-
yeHnko, A.B. Barapskos, IW.T. bama6anos, B.C. bapn, W. bepnap, B. bepenc,
I'. bupman, FO.B. boratun, . A. bnank, A.I'. borateipes, B.B. bouapos, 1. bpur-
x3M, M. bpomBuu, C.B. beuienos, k. bainu, A M. beictpskos, A.A. BoasHos,
I[II.M. BanuroB, H.I'. Bonkos, B.A. Boporwioa, JI. I'anencku, JI. I'mTt™maH,
C.1O. I'na3beB, A.A. I'opoynoBa, E.C. I'ybanoBa, M.A. I'ycakoBa, M. JI)KOHK,
AW. o6peianH, 2.J1x. Homnan, P. HopuOym, JI.A. EngoBunkuii, B.I1. )Knanos,
N.A. 3umun, O. HMcabekona, JIx. Keitnc, XK-K. Kommu, E.I1. Ko3nosa, B.B. Kocos,
H.IO. KnumonTtoBuu, W.B. Jluncurn, A.B. Jloxuukosa, [[.C. JIsBoB, K. Makkonen,
IT. Macce, H.H. Munsuakona, /. Hopkort, B.M. IlaBntouenko, H.b. Ilapamrytun,
P. IlonoBa, A.A. PymsnneBa, Il. Camyanscon, M.P. Caduynnun, JI.C. TapaceBuy,
®.C. Tymycos, C. ®@umep, ILM. Xasponek, Ix. Ban Xopn, B.J[. Ilanwupo,
V.®. apn, B.A. IIIBangap, B.B. Illepemer, C. lImuar, K. Dxnyna. B pesynbrare
CHCTEMAaTH3allMu TOHSATUM ATUX HCCcenoBaTene cHOpMYIUPOBAHBI OIpeICICHUS
«MHBECTHUIIUHNY», AHBECTHIIMOHHBIM TMPOIIECC» M «UHBECTHIIMOHHAS ACATECIHHOCTH»
JIISi ”HTETPUPOBAHHBIX B KOPIOPAIIMIO MTPOMBIIIJICHHBIX MPEAMPUATHM.

[To uroram m3yuenuss mHenui A.B. barapsikosa, M.A. bnanka, A.JO. Ka3aka,
N.B. Ceprees, A.B. lllactuna, JI.U. FO3BoHN4Ya BbII€I€HBl OCHOBHbIE (DYHKIIUU WH-
BECTUIIMOHHOM JCATEIILHOCTH HA MPEANPHUATHH.

HccnenoBaB MHeHUs TakuX ydyeHbIX Kak B.B. bouapos, . A. bnauk, A.4. beict-
pskoB, JI.A. T'opronoBa, A.W. Jleesa, T.I1. [lenucosa, E.M. Unsunckas, A.M. Map-
ronuH, K.H. MunbuakoBa, A.M. Cremun, M.1. XyHrepeesa no BonpocaM kiaccudu-
Kalliu MHBECTHUIMH, pa3paboTaHa Kiaccu(uKalus WUHBECTULHM 1Mo crnocodbam dop-
MHUPOBAHUS U II€JICBOM HAMpPaBICHHOCTH, a TaKXe IMpelokeHa COOCTBEHHas Kjac-
cuduKaiys HHBECTUIIMOHHOMN JIEATEILHOCTH XO3IUCTBYIOIINX CYOBEKTOB.

O606H_[I/IB MHCHHA YYCHBIX, UM3YYAIOIIUX IIOHATHC «PCruOHaIbHAasA MHBCCTHUILIH-

OHHas monuTuka» Takux Kak A.B. barapskos, C.M. Bepremes, E.C.I'ybaHoBa,



A.IlL I'panos, T.B. I'pumtok, B.B. KotoB, b.1. Ky3un, M.Jl. Menuukos, B.E. Pox-
YUH, U Jp., pa3pab0TaHO MOHITHE «PETHOHATbHAS UHBECTUIIMOHHAS MTOTUTHKAY.

N3yuuB nuccepranronnsie padotsl A.B. barapsikosa, E.b. Hcaesa, C.B. Xapu-
ToHa, A.B. Illactuna, M.A. llInmkuHa, U APYrUX Y4YEHBIX, MPEUIOKEH MEXAaHU3M
peanu3auny Me30ypOBHEBOW HHBECTULIMOHHOM MOJIUTHKHU.

B pe3ynbraTe wuccienoBaHuss MHEHUWM Takux aBTopoB kak C.M. AOpamos,
N.B. Abpocumona, WN.T. banabanos, B. bepenc, I'. bupman, W.A. bnank, HO.B.
boratun, O.H. boposckux, B.B. bouapos, O. bpurxam, M. bpomsuy, N.1. Bepe-
tenHukoBa, JI. ['anencku, JI.J[x. ['utman, W.B. I'pumuna, E.C. I'ybanoBa, T.H. Jla-
HuioBa, M.JI. JIxonk, . EBcukoBa, A.X. EBctadpreBa, H.B. Urommun, B.B. MBanos,
B.B. Kosanes, A.I0. Kazak, B.A. Koxyxap, B.B. Koccos, A.A. JleBueHko,
J.C. JIsBoB, B.A. JIsnun, U.B. Jluncun, B.H. JIuemmu, E.C. JIsikoBa, I1.H. Macce,
A.C. Menkymos, B. Mopo3zos, I'.B. IIpu6sitkoBa, O.B. Pocnosckas, U.B. Cepre-
eB, A.M. Cremun, C.A. Teckmna, C.M. VckoB, II.LM. Xospanek, b.A. Uy0,
A.T'. llaxnazapos, B.A. lIsangap, C. Imuar, K. Oxnynn., JI.W. FO3BoBUY 1 ap., a
TaK)XKe PeUTUHTH, pa3padaTbiBacMble HauOOJIE€E€ UMEHUTHIMU SKCIEPTHBIMU areHTCT-
Bamu. «Okcrept PA», MA «AK&M», «Moody's», «Standard & Poor's», «BICA»
pa3paboTaHa METOAMKA OLIEHKU 3P(HEKTUBHOCTH MHBECTUIIMOHHON MOJUTUKHU MPE-
MPUATHN Ha ME30YPOBHE.

B pesynbraTe uccnenoanus mHenuii A.B. barapskosa, O.A. baynunoii, C.B.
bepesunoii, E.C. I'y6anoBoii, H.B. Oropenkosoii, b.A. Puzataunosoit u C.A. Tec-
KHUHOM OmpejesieHbl ATanbl (OpMUPOBAHUS WHBECTUIMOHHON MOJUTUKU TpPEANpHU-
SITUW, IPUMEHUMBIE KO BCEM MPOMBIIIJICHHBIM NpEANpUsITUsiM PO.

Takum oOpa3zoM, cieayeT OTMETHTh, UTO, HECMOTPSI Ha 3HAYUTENbHBIA UHTEpEC
K ipoOsemMe GOpMUPOBAHUS MHBECTUIIMOHHON MOJUTUKUA TPOMBIIIIEHHBIX MPEAIPH-
SITUH, CYIIECTBYET MHOXKECTBO HE PACKPBITBIX TEM M BOIPOCOB, TpeOyromux Oosee
JETAJIBHOTO aHAJIN3a U YTOYHECHMUS.

Hean 1 3agauun ucciaenoBanud. Llenpro npeanaraeMon KaHIUAATCKOW JUCCEP-
TallUM SIBJIAETCS U3y4eHUE U (OPMUPOBAHUE TEOPETUUECKUX U MPAKTUYECKUX aCIIeK-
TOB, PACKPBIBAIOIINX WHCTPYMEHTHI MU METObl Pealu3alid MHBECTULIMOHHOMW IOJIH-

THKH IIPOMBIIIICHHBIX npennpm{THﬁ Ha MC30YPOBHC.



JIist focTrKeHUs 11eu ObLIX MOCTaBJICHBI CIETYIONIUE 3a/1a4H

- YTOYHUTH MPUPOJY U CYIIHOCTh MOHATUN «KUHBECTULIMN», KUHBECTULIUOHHAS
NEATENIbHOCT» U «PETMOHAIIbHAS NHBECTULIMOHHAS IMOJIUTUKA.

- IPEJIIOKUTH KJIACCUPUKAIINIO UHBECTULIMI M THBECTUIIMOHHOM J1eSITEILHOCTH;

- cpopMHpPOBATH MEXAHU3M ME30YPOBHEBOW MHBECTUIIMOHHOUW MOJUTUKHY;

- 000CHOBaTh METOJMKY OLICHKH SKOHOMHYECKON 3(()EKTUBHOCTH PETHOHATb-
HOW MHBECTULMOHHOW MOJINTUKH;

- pa3paboTaThb 3Tanbl (OPMUPOBAHUS U pean3alluil UHBECTUIIMOHHOW MOJUTHU-
KM TIPEANPUATHI Ha ME30YPOBHE.

IIpeameToM HCCIeI0BAHUA SBISIOTCA SKOHOMUYECKHWE OTHOUIEHUSI, CKJIAJbI-
Baroluecs B npouecce GOpMUPOBAHUS UHBECTUIIMOHHOM MOTUTUKHU HA MPOMBIIUICH-
HBIX TIPEANPUATHIX.

O0bekTOM HCCJIeTOBAHMS BBICTYIIAIOT MPOMBIIUIEHHBIE NPEANPUSATHS, CTPYK-
TYPUPOBAHHBIE HA ME30YPOBHE MO PA3JIUYHBIM BHJIAM 3KOHOMHYECKOU AEATEIIBHO-
CTH, TEPPUTOPHUATBHO pacnoioxkeHHbIe B Pecriybnnke TatapcraH.

MeTo10/10ru4eCKOM U TeOPeTUYeCKOM OCHOBOM IMCCEPTALMOHHOIO HCCJIe-
JOBAHMS CTAJIN METOJbl €IUHCTBA OOBEKTUBHOTO U CYyOBEKTUBHOTO B CTAHOBIICHUU U
Pa3BUTUU SKOHOMUYECKUX MPOLECCOB, CPABHEHUS U AHAJIIOTUH, CUCTEMHOTO U HCTO-
PUYECKOr0 MOAX0Ja, aHAIN3a U CHUHTE3a, YKOHOMUYECKOTO U (DAKTOPHOTO aHaJW3a,
SKOHOMUKO-CTATUCTUYECKUI METOI U 3KOHOMHUKO-MAaTEMAaTHYECKOE MOJICTTUPOBAHHUE.

B mpouecce ucciienoBanus U3y4eHbl 3aKOHOJATENBHBIE U HOPMATHUBHO-IIPABO-
Bble aKkThl P® u PT, Tpyabl oTe4eCTBEHHBIX U 3apyOEKHBIX aBTOPOB, MyOJUKAIIUU B
MEPUOANYECKUX U3/IaHUSIX, MaTepHallbl CEMUHAPOB M HAYYHO-MIPAKTHUYECKUX KOH(De-
pennuii. UudopmanmonHoi 6a30il nccienoBaHus SBISIIOTCS CTaTUCTUYECKHUE M aHa-
JUTUYECKUE MaTepualibl TeppuTOpraibHOTO oprana denepanbHoii ciryk0bI rocynap-
CTBEHHOM cTaTHUCTUKH Mo PT, a Taxke matepualbl, NOJTYy4YEHHbIE HEMOCPEACTBEHHO
Ha 00BEKTax UCCIIeI0BaHMUS.

Hayuynast HOBH3HA IUCCEPTALIMU 3aKIIFOYAETCS B CICAYIOLIEM:

- YTOYHEHBI NPUPOJA U CYLIIHOCTH MOHITUN «UHBECTULHN», KUHBECTUIIMOHHBIN
MPOLECC» M UHBECTULHOHHASA NESATEIbHOCTh» WHTETPUPOBAHHBIX B KOPHOPALHIO
NpeAnpusTaid, 000CHOBAaHUE KOTOPBIX OCYIIECTBISJIOCH HA ME30YPOBHE HAa OCHOBE

MPUHIIMAIIA HEMPEPHIBHOCTH WM NEPUOJIUYECKON BO30OHOBIISIEMOCTH MHBECTHUPOBA-



Hug. [Ipu 3TOM yUYWTBHIBANIMCH: COLMANIbHASI HANPABICHHOCTh MHBECTUIINI, BO3MOXK-
HOCTh He()MHAHCOBOTO XapaKTepa BIIOKCHHH (B BUIEC MaTEepPHAIbHBIX U HEMAaTCPH-
QJIbHBIX aKTHBOB), MOTEHIMANI COYCTAHUS KPATKOCPOUYHBIX U CPEAHECPOUHBIX BIIOXKE-
Hui. J[okazaHa B3aMMOCBSI3b U 3HAUMMOCTh YTOUHEHHBIX KaTeropuil ¢ mo3unuu Ghop-
MUPOBaHUS UX HA ME30YPOBHE;

- KOHKPETU3UPOBAHBI MOHATUS «PETHOHAIbHAS WHBECTUIMOHHAS MOJIUTHKA» U
«MEXaHU3M pean3allid ME30YPOBHEBOUM MHBECTUIIMOHHON monuTuku». [lox peruo-
HaJbHOM MHBECTUIIMOHHOW MOJIUTUKONU MOAPA3yMEBACTCS ACSITEILHOCTh, HAIIPABJICH-
Hasg Ha KOOPJWHALUIO U CTUMYJIMPOBAHUE WHBECTUIIMOHHBIX OTHOUICHUU MEXIY
KOHTpareHTaMl PETMOHa C IEJbI0 ONpeeTeHUs ONTUMAIbHBIX (OpPM, 3a7ad U CO-
Jep>KaHUs UHBECTULIMOHHOW JIESITEIbHOCTH Ha ME30ypoBHE. MexaHu3M peanu3aiuu
ME30YpPOBHEBOM MHBECTUIIMOHHOW MOJMTUKH OXAapaKTEPU30BaH KakK IMPOIEecC MOOU-
JU3allMy U KOHILIEHTPAIIMM MHBECTUIMOHHBIX PECYpPCOB, OpPraHU3allMi KOHTPOJIA 3a
X 3(PPEeKTUBHBIM HUCMOIB30BAaHUEM, BBIPAOOTKHU PETYIUPYIOIIUX BO3JAECUCTBUH, Ha-
MPaBJICHHBIX HA YCWICHHE MO3UTHBHBIX TEHACHIMUA B MHBECTUIIMOHHOUW cdepe pe-
rMOHA 1 MUHUMM3ALIUIO HETaTUBHBIX;

- 000CHOBaHa KjaccuuKalus UHBECTUIIMN 10 crioco0aM (HOpMUPOBAHUS U 1ie-
JIEBOM HAIpPaBIICHHOCTH, B KAaYECTBE WHBECTUIIMOHHBIX HCTOYHHUKOB BKJIIOYAIOIAS
rOCyJIapCTBCHHBIC BIIOKEHUs (M3 eiepaIbHOTO U PETHOHAIBHOTO OOJKETa), HOBBIC
(bMHAHCOBBIE MHCTUTYTHI, CPEACTBA MYHUITUIIATILHBIX 00pa30BaHUM, XO35IHCTBYIOIINX
CyOBEKTOB U HaceleHus, PUHAHCOBBIE peCYpPChl OAHKOBCKOT'O M CTPAXOBOTO CEKTOPA,
MHBECTUIIMOHHO-()UHAHCOBBIX KOMMAHUM, ympaBisiomux kommnanuii, Ilencnonnoro
¢donga PO, HerocyaapCTBEHHBIX MEHCUOHHBIX (DOHJOB, THOCTPAHHBIE WHBECTHUIIUH.
[IpensioxeHbl OCHOBHBIE HAIIPABICHUS UCIOJIB30BAHUS KaXA0TO YIOMSHYTOTO BBIIIIE
WHBECTUIIMOHHOTO UCTOYHUKA,

- MPEJIIOKEH KIACCU(PUKALMOHHBIN MOJIXO0, ONPEACSIONINI CTENEeHb BIUSHUS
WHBECTUIIMOHHON aKTUBHOCTH KPYIMHBIX MPOMBIIUICHHBIX MPEANPUITAN Ha UCTOY-
HUKU (OPMHUPOBAHUSL PECYPCOB, KOJIMYECTBEHHBIE M KAYECTBEHHBIC ACIEKTHI JEs-
TEJLHOCTU XO3MMCTBYIOIIUX CyObeKTOB. lIpu 3TOM mpennmaraemMblii KiiaccuguKaiu-
OHHBIN MOJXOJI CTPYKTYPUPOBAH TAK, YTO BCE €0 IJIEMEHTHI MPECTABICHBI B JIOTH-
YECKOW MOCJIeI0BATEIbHOCTH U OTPaXaroT Bech mpolecc GOpMUPOBAHUS U peau3a-

Ra%0%¢ HHB@CTHHHOHHOﬁ ACATCIBbHOCTHU XOSHP'ICTBYIOHIHX CY6’beKTOB;



- omnpejesieHbl PYHKIIMU WHBECTUIIMOHHON NEATEIbHOCTU MO YPOBHSAM UX (op-
MHUPOBaHUSI KOPIIOPATUBHBIX XO3SUCTBYIOIIUX CYOBEKTOB: KOOPAUHUPYIOIIAs, CTaH-
napTusupyoomas (MeXaHu3Mbl, HOPMBI, TPaBUiIa U KPUTCPUU OLIECHKH WHBECTHUITMOH-
HOW JIeATeIbHOCTH), TIPOTHO3HAsA, KOHTPOJIbHAs, 3aiuTHAas (00eceueHue HenpephIB-
HOCTHU WUJIM HEOOXOJAUMOU MEPUOAUYHOCTH WHBECTUIIMOHHOMN NIEATEIHHOCTH B ONTH-
MaJbHOM (MJIM MUHUMAJIBHO MPUEMIIEMOM) 00bEME C MUHHUMAJIBHBIMHU 3aTpaTaMH),
CTUMYJHpYIONIas U conuanibHas. [lo HUM ompeseNieHbl yIpaBisioliie BO3ACHCTBUS,
B COOTBETCTBUU C MPUHATON HHBECTULIHOHHOUN MOJIMTUKOM;

- copMHpOBaH MEXaHU3M peah3alid ME30yPOBHEBON MHBECTHIIMOHHOM TMO-
JUTUKH, HAMPABJICHHBIA Ha COTJIACOBAaHUE MHTEPECOB CYOBEKTOB YIPABICHUS U XO-
3STUCTBOBAHUS, JEUCTBYIOIIMX HA PETHOHATHLHOM WHBECTUIIMOHHOM pbIHKE. s
obecnieueHust ero 3p(HeKTUBHOTO (PYHKIIMOHUPOBAHUS pa3padOTaH COCTAB U HaIpaB-
JICHUS peaju3alii HOPMAaTUBHO-IIPABOBOTO, OPraHU3AI[MOHHOTO, KaJIpOBOIO, COIU-
aNbHO-TICUXOJIOTUYECKOTO U UH(POPMAIIMOHHO-aHATUTUYECKOT0 O0ecreueHusl MHBe-
CTUIIMOHHOM JAesTeNbHOCTU peruoHa. Kpome toro, B HeM moJipoOHO MPOMUCAHBI Me-
PBI IO peaau3alii OCHOBHBIX HAMpPaBJICHUHN JEATEIbHOCTH PErMOHAIBHBIX OPTraHoB:
CO3/]aHKE€ OJIArONMPUSATHOIO MHBECTUIIMOHHOIO KJIMMAaTa, MPsIMOE y4acTUe B UHBECTH-
[IMOHHON JEATEeIbHOCTH, MOATOTOBKA KAaYECTBEHHBIX HHBECTUIIMOHHBIX MPOEKTOB,
CO3/]JaHHME MEXaHU3Ma MPOJBUKECHHSI UHBECTUIIMOHHBIX MPOEKTOB,;

- 000CHOBaHa METOJ/IMKA OLICHKU SKOHOMUYECKOH 3(PHEKTUBHOCTH ME30YpPOBHE-
BOW MHBECTUIIMOHHOM MOJMUTUKH, BKIIOYAIOIIAS CIEAYIONIUE TTOKa3aTelu: 00beM UH-
BECTHUI[MN B PETHOHBI 10 BUJAM SKOHOMHYECKOMN JIEATeIbHOCTH; PEHTA0EIbHOCTh UH-
BECTHUIIMN PETHMOHAa U OCHOBHBIX €r0 MPEINpUSITHUH; J0Ji1 UHBECTULIUM, HAMpaBieH-
HBIX Ha Tekymue (10 1 roma), kpatkocpounsie (ot 1 1o 3 net), cpeanecpounsie (0T 3
70 5 JIeT) U JoNATOCPOYHbIE MPOSKTHI (0ojee 5 jet) B o0mIei cyMMe MHBECTHIINHA pe-
TMOHA; UCTOYHUKU WHBECTULMNA B OCHOBHOW KamUTaJ MPEANPUATAN pETHOHA C y4e-
TOM TMPUHIMIIA HENPEPHIBHOCTU WUJIU MEPUOJUYECKON BO30OHOBIISIEMOCTH WHBECTH-
pOBaHUS;

- pa3paboTaHbl 3Tanbl (OPMUPOBAHUS WHBECTUIIMOHHON MOJUTUKU MpPEANpHU-
stuii (WUIII1) Ha mMe30ypoBHE ()11 KPYIMHBIX MPOMBIINIICHHBIX MPEANPUATHIH), OCHO-
BAaHHbIC HA MPUHIIMIAX KOMIUIEKCHOCTH U CUCTEMHOCTU. B KauecTBe HOBBIX 3JIEMEH-

TOB 3THX ATANOB MPEIJIONKEHBI: MPOrHO3UPOBAHUE BHYTPEHHHUX YCIOBHU (QopMHpO-



Banus UIIII; onpenenenue u olieHKa UCTOYHUKOB (POPMHUPOBAHUSI MHBECTUIIMOHHBIX
PECYPCOB MPEANPUSATHUS; COCTABICHHE ONTUMHUCTHYECKOTO W TMECCUMHCTUYECKOTO
mana ¢opmupoBanuss UIIII. Jlokazana HEOOXOAMMOCTh OCYIIECTBIEHHUS KaXKIOTO
JTama, pacCMOTPEHA UX B3aUMOCBS3b. OIpeneseHbl METOAbI, KOTOPBIEC CIENYET MPHU-
MEHSTh HA KaXKJOM 3Tale, a B PANIE CIIy4aeB HAIMPABJICHUS U CXEMbl AEHUCTBUN IO
peann3anny 3TUX ITAIOB.

IIpakTHyeckass 3HAYUMOCTH PA0OTHI COCTOUT B TOM, YTO PE3YJIbTATHI U BHIBO-
JIbI TIPOBEJICHHOT'O UCCJIEA0BaHUS MOTYT ObITh UCTIOIb30BAHBI:

- PYKOBOJMUTEISIMU U CHEIUATUCTAMH MPOMBIIUICHHBIX TPEANPUITUNA TIpU Pop-
MUPOBAHUM UHBECTUIIMOHHOM MOJUTUKHY;

- PYKOBOJUTENSIMH BEIOMCTB, OOJAJaIOIIMX MNPaBOM 3aKOHOAATEIbHON WHHU-
IHUATUBBI, MIPU MMOATOTOBKE U BHECEHWH U3MEHEHUU B JECHCTBYIOLIEE 3aKOHOAATEIb-
CTBO;

- TIpero/IaBaTeIIMU B Y4eOHOM Mpoliecce I pa3paboTKu KypcoB « DKOHOMHKA
npeanpuatuii», «Masecturmn», «MTHBECTUIIMOHHBIA MEHEIKMEHT», ISl CTYJCHTOB
Y CIlyliaTesed 3JKOHOMHYECKUX CIENHAIBHOCTEN BYy30B.

Anpofdanus pe3yJbTaTOB HCCJIe0BAHMS MPOBeAcHAa Ha Bcepoccuiickoil Ha-
y4HO-TpakTuyeckor koHpepenuu «lIpennpunumarensctBo B Poccuu: B3auMosei-
cTBUe Om3Heca u rocynapcta» (r. Kazanp, 2008 r.). OCHOBHBIE pe3yabTaThl TUCCEP-
TAIMOHHOT'O HCCIIEIOBAHUsI, HUCHOJIB3YOTCS B MpakTuyeckon nesrenbHoctd OAO
«Tarnepts» 1 OAO «Kama3z» v MOTyT OBbITh MPUMEHEHBI HA MPEANPUATUAX IPO-
MbluieHHOCTH Poccutickoit denepannu u Pecniyonuku Tarapceras.

Iyosaukanuu mo Teme ucciaegoBanus. Beero no teme auccepranuu omnyosu-
KOBaHO MIECTh pabot, oOmmM oobemMoM 3,06 MmeyaTHBIX JUCTA, W3 HUX aBTOPCKHX
3,06 meuatHbIX nMcTa. B perneH3upyeMbIX HAYYHBIX W3IaHUSX, PEKOMEHOBAHHBIX
BAK Poccun, onmy6imkoBaHo jBe pa®oThl, o0mmM o0bemMoM 1,13 medaTHBIX JIHCTA,
13 HUX aBTOpckux 1,13 meyaTHBIX JIUCTA.

CrpykTypa auccepraumu. /luccepraimoHHOE MCCIIEIOBAaHUE COCTOUT U3 BBE-
JICHUS, TpEX TJIaB, cojaepkamux 9 maparpadoB, BEIBOJIOB M IPEIIOKCHUH, OHOIHO-
rpadugeckoro cmmcka, BKItoudaromero 231 WCTOYHUK W TpHiIokeHui. biok-cxema

JUCCEPTALMOHHOIO UCCIIEIOBAHUS MIPECTaBIICHA HA pUCYHKe 1.
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TCOpCTI/I‘-IGCKI/Ie OCHOBBHI HHBCCTHHHOHHOﬁ IMMOJIMTUKHU Ha MC30YPOBHC

v

v

v

ConeprxaHuie 1 OCHOBHbIE
MOHATHUS MHBECTUITNOH-

Ouenka 3¢ (hexkTuBHOCTH
MHBECTUIIMOHHOHU IT0IH-

Merobl peanu3auuu UH-
BECTHUIIMOHHOM ITOJIUTUKHU

HOU JIEATENBHOCTH MPE-
MPUATHS

THKY IPEANPUITUI Ha
ME30ypOBHE

Ha ME30YpOBHE

A 4

AHanu3 npo6ieM GOpMUPOBAHUS U PeATIU3ALINU

VHBECTULIMOHHOM NOJINTHKU HA ME30YDOBHE
v v

OCHOBHBIE TCHICHIINHT XapakTepucTUKa UHBE-
MHBECTUIIMOHHOH JIes- CTUIIMOHHON aKTUBHOCTH
TenpHOCTH B Poccuiickon npeanpustuil Pecry0mim-
denepaun ke Tarapcran

UccnenoBanue mep rocy-
TAPCTBEHHOM ITOAACPKKH
WHBECTUIIMOHHON Jes-
TEIBbHOCTHU

[Ipennaraemas kounenuus GopMupoBanus 3HEKTUBHON HHBECTUITMOHHON MOJUTHKH TPO-
MBIIUICHHBIX IIPEANPUATHI

v
OOmras xapakTepuCTHKA MOAX0/1a K (POPMHUPOBAHUIO HHBECTULIMOHHOMN MOJIUTHUKH MIPO-
MBIIUICHHBIX IIPEANPUATHN

v y
XapaKTepI/ICTI/IKa OCHOBHBIX I/IHCTPYMeHTOB O6eCHe“IeHI/I${ KOHICIIINN
v Ly \ 4

Anpobanus moaxoa0B K (OpMUPOBAHUIO HHBECTUIIMOHHOW MOJIUTUKY Npeanpustuii Pec-
nyomuke Tarapcran

Puc. 1 briok-cxeMa quccepTallnOHHOTO UCCIIEA0BaHUS

OCHOBHBIE ITOJIOKEHUSA, BBIHOCUMBIE HA 3AIIIATY

1. llpupona v CyIIHOCTh MOHATHIT <KMHBECTHIUNY, KHHBECTUIMOHHBII MPO-
Hece» U KMHBECTHLMOHHASA e TEIbHOCTbY.

B pesynbTaTe MpOBENEHHOIO HCCIEAOBAHUS OMPEACIIEHO, YTO WHBECTUIIUU —
3TO PECypChl, BKIIAIbIBACMbIe B (PMHAHCOBBIC HHCTPYMEHTHI (IICHHBIC OyMard u T.11.),
MaTepuaibHbIe U HEMATePUAJIbHbIC AaKTUBBI B LEJSAX MOTYUYCHUS MPUOBUIH WU MOJI0-
AKUTEIHLHOTO COIMaIbHOro 3 eKTa.

Takoe omnpeneneHue COOTBETCTBYET TEM 3aJa4yaM, KOTOPBIE B HACTOSIIEE BPEMS
MOCTaBJICHBI 00IIECTBOM Mepel uuBectulinsiMu B Poccun. Kpome Toro, oHo ycTpans-
€T OIKUOKY B MOHUMAHUU 3TON KaTeropuu:

- HCKOPPECKTHOC OTOXACCTBICHHC MMOHSITHUI KMHBCCTHIHUHN>» MW <«KKAIIMTAJIbHBIC

BJIOXKCHUA» NJIIN «KHHBCCTULIMHU» U «BJIOKCHHA B (I)I/IHaHCOBBIe HHCTPYMCHTBI»,
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- HESICHOE BBIJICIICHUE UCKIIFOUUTENIBHO JOJATOCPOYHOT0 XapaKTepa HHBECTUIINH;

- HE JIOTMYHOE MPHU3HAHUE 3a MHBECTHUIIMSIMU TOJILKO (DPMHAHCOBOTO XapakTepa
BJIOXKeHHUH (Kak Oy/aTO BO3MOXKHOCTh BHECTH B Ka4eCTBE ITAa€BOT0 BKJIAJIa B MPEIIIPH-
stre (MHBECTUIIMOHHBIN MPOEKT) 000pyJI0BaHUE, 3aHUE WIH ATCHT — COBEPIICHHO
OTCYTCTBYET);

- HE IPU3HAHNUE BO3MOYKHOTO COIIMAIBHOTO XapaKTepa WHBECTUIIHH.

ITox MHBECTUITMOHHBIM MPOIIECCOM ITOHMMAETCSI HEMPEPHIBHBIC WITH TTEPHUOINYE-
CKHM BO30OHOBIISIEMbIE U YETKO CTPYKTYpUPOBAHHBIE MHBECTUIIMOHHBIE JIEUCTBUS, Ha-
MpaBJICHHBIC HA PeaIN3aINI0 KOMMEPUYECKUX HITH COIIMAIbHBIX MPOECKTOB.

[IpencraBnenHoe onpeaencHue, 00001ast BCE BBIIEU3I0KEHHBIC TOUKH 3PEHUS,
yOpoIlaeT u 00J1eryaeT MOHUMaHUE ITOTO MOHSATHUS.

MHBecTUIMOHHAS AEATEIBHOCTD - IIeJIeCO00pa3HOe U3MEHEHHUE U IpeoOpa3oBa-
HUE OOBEKTOB MHBECTUIIMOHHOUN AESATEIbHOCTU B MHTEpPECax CyObEKTOB 3TOU Jies-
TeNbHOCTHU. [Ipu ocyliecTBIeHNN UHBECTUIIMOHHOM JEATEIbHOCTH OMPEIEISIOTCS €€
1[e7TM, HEOOXOIUMbIE€ CPEJICTBA U TUIAHUPYEMBbIE PE3YyJIbTaThl, ONTUMU3UPYETCS WHBE-
CTHUIIMOHHBIN TPOIIECC.

TakuM 00pa3oM MHBECTUIIMOHHBIM MPOIIECC SABIACTCS TOJBKO YaCThIO MHBECTHU-
IIMOHHOM AEATEILHOCTH, TAK)KE KaK M OMpeJeIeHHE ee Ieel, CPEACTB U pe3yibTa-
TOB. IIpu 3TOM aKTHMBHOE BIMSHHE HA WHBECTHUIMOHHYIO JCATCIbHOCTh OKA3bIBAIOT
CYOBEKTHI U OOBEKTHI ATOM JeATeIbHOCTH ((haKTHUECKUE U MOTCHIMAIbHbIE (IOSBIIC-
HUE KOTOPBIX 3aIVIAHUPOBAHO)), B TOM YHCJIC CTUMYJIHPYIOIIHE ¥ MHBCCTUIIHNOHHBIN
poIiecc.

2. IIoHSITUS «PerHoHAJIbHAS WHBECTHIHMOHHAS MOJMTHKA» M <MeXaHH3M
peajiu3anuy Me30yPOBHEBOM HHBECTUIIMOHHOM MOJUTHKHY.

PervonanbHass MHBECTHIIMOHHAS MTOJIUTHKA — 3TO ACATEIBHOCTD, HAIpaBICHHAS
Ha KOOPJWHAIIMIO U CTHMYJHPOBAHHE WHBECTHUIIMOHHBIX OTHOIICHUH MEXIY KOHTP-
areHTamu peruoHa ((peaepaibHbIC U MyHHUIMIAIbHBIE OPraHbl BIACTH, FOCYIApCT-
BEHHBIE, OOIIECTBEHHBIC W MHBIC OpPraHU3allMH, OKa3bIBAIOIINE 3HAUYUTEIHLHOE BIIHUS-
HUE Ha PErHOHAJIBHYIO MOJUTUKY, PETHOHBI-TAPTHEPHI U JIP.) C ICIBIO OMPeaeIcHUs
ONTUMAJILHBIX ()OPM, 33/1a4 B COJICPKAHUS MHBECTUIIMOHHOM JEeATEIbHOCTH Ha ME30-

YpPOBHE.
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Takum oOpa3zoM, 000011ass MHEHUS TIEPEUYMCICHHBIX BBIIIE YUYEHBIX, MPEJJIO-
KEHHOE OIpeJIeNIeHUe ABJISIETCS HauOoyiee MacIITaOHBIM M OXBAaThIBAET BCE OCHOB-
HBIE LI€JI1 UHBECTULIMOHHOM MOJUTHUKN HA ME30YPOBHE.

[Ipu 3TOM HE coBepIIalOTCs TaKUe OIMOKHU KaK:

- MPEJOCTABJICHUE HEMOJIHOTO MEPEYHsI OCHOBHBIX CYOBEKTOB U OOBEKTOB pe-
THOHAJIIbHOM MHBECTUIIMOHHON MONUTUKU. Tak, mpu OoNucaHuu CyObEKTOB, Kak Ipa-
BUJIO, paHEE HA3BIBAIUCH TOJIBKO BHYTPEHHHE KOHTPAreHThl perhuoHa. A 00bEeKTaMu B
OCHOBHOM Ha3bIBAJIM MO0 «WHBECTUIIMOHHBIA MPOIECC», TUOO €ro 3JIEMEHTHI, Ha-
npuMep «rmpuBiiedeHre U 3(PEHEKTUBHOE HCIOIB30BAaHUE WHBECTUIMOHHBIX pecyp-
COB»; MPU ATOM YIOP HA OMpPEACICHUU ONTUMAIbHBIX (POpPM, 3a/au U COJEepPKAHUS
VHBECTUIIMOHHOM JIESITETbHOCTH B PETMOHE HE OCYIECTBIISIICS;

- OTCYTCTBHE€ aKIEHTAa HAa CTUMYJALIMIO U ONTHMHU3ALWI0 PETMOHATBHOW HWHBE-
CTULIMOHHOM AEATEIIbHOCTH.

MexaHu3M pean3alii ME30YPOBHEBOW HWHBECTUIIMOHHOW MOJMTUKH MOXKHO
OXapaKTepH30BaTh KakK MPOIECC MOOWIU3AIMU U KOHIEHTPALUM WHBECTUIIMOHHBIX
pecypcoB, OpraHU3aIlluk KOHTPOJS 32 X 3(PGHEKTUBHBIM HCIIOJb30BaHWEM, BHIPAOOT-
KM PETYJUPYIOIINX BO3JACHUCTBUM, HAITPABJICHHBIX HA YCUJICHUE MO3UTHUBHBIX TCHICH-
M B MHBECTUIIMOHHOW cepe pernoHa U MUHUMHU3AIUIO HeraTUBHBIX. OCcOOEHHO-
CTBIO peal3alNy MEXaHU3Ma ME30YPOBHEBOW MHBECTUIIMOHHOW MOJIMTUKU SABIISECTCS
HaIpPaBJICHHOCTh €r0 Ha COTJAaCOBAaHHME MHTEPECOB Pa3IMYHBIX CYOBEKTOB yMpaBie-
HUS ¥ XO34MCTBOBAHHUS, JEUCTBYIOIINX HA PETUOHATbHOM MHBECTULIMOHHOM PBIHKE.

3. Knaccudukanus MHBECTUIHI MO crmocodamM (opMHpOBaHUS U LeJIeBOii
HANPABJIEHHOCTH.

Knaccudukanus no cnocodam GpopMupoBaHUs U 1IETEBOM HAMIPABICHHOCTH WUH-

BECTULIUM TIpejicTaBieHa B Tabmuie 1.
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Tabmuma 1.

Knaccudukarus nHBecTUIINN

1o croco0am (GOpMHUPOBAHUS U LIEJIEBOM HAIIPABICHHOCTH

HaumenoBanue OcHoBHBIE HanmpaBJCeHHUSA UCITOJIb30BaAHUA
Ne MHBECTHUIIHOHHOI'0 MHBECTHUIIMOHHOI0 MCTOYHHKA
HCTOYHUKA
1 2 3
I'ocynapcTBeHHBIE @denepanbHble LEIEBBIE MPOTPaMMBI, 3aKa3bl Ha IPEANPHU-
BJIOXKEHMS, IIOCTYIAIO- | ATUAX BIIK, byHIaMeHTaIbHbIE Hay4HO-
mue u3 (eaepasbHOro | HCCIEeI0BATEIbCKUE PabOThl, COIMATBHO-KYJIbTYPHBIE 00B-
OroKeTa eKThl (eAepaNbHOTO 3HAYCHHs, WHPPACTPYKTypHOE Obec-
NeYeHHe 00IIECTBEHHOIO X035ICTBA.

2. | HoBeie  ¢unancoBsle | Ha pa3BuTHE WHHOBAIIMOHHBIX TMPOM3BOJICTB, JOPOKHO-
WHCTUTYTBL. TOCKOPIIO- | TPAHCIIOPTHOMN UHPPACTPYKTYPHI, KWJIHILHO-
paunu; baHK pa3BUTHUS | KOMMYHAJIBHOIO XO35MCTBA U JIp.

U BHEUIHEIKOHOMHYE-
CKOM NESTEILHOCTH,
NHBecTUIIMOHHBIN
¢doua PO u ap.

3. | 'ocymapcTBeHHbBIE VYyactue B peanmsannn PenepanbHbIX LEIEBBIX IPOrpaMM
BJIOKEHUSI H3 OIoKe- | (10 COriacoBaHWIO). Pa3BUTHE COOCTBEHHBIX COIMATBHBIX
TOB cyObeKkTOB Poccuii- | mporpaMM Ha COOTBETCTBYIOIIEH TEPPUTOPUHU. OOBEKTHI
ckoii denepanun 31paBOOXPAHEHUS, oOpa3oBaHwUs, YKUJIUIIHO-

KOMMYHQJIBHOT'O XO3sIMCTBa U T.I. PasBUTHE permoHaIbHOU
UHPPACTPYKTYPhI, Y9aCTHE B MHBECTUIIMOHHOM NIEATEIBHO-
CTH Ha NMApPUTETHBIX Hayanax ¢ OU3HECOM, MOJJEP/KKA BEH-
YYPHBIX POEKTOB.

4. | CpencrBa myHuu- | ['opojackas uHppacTpykTypa, 107eBoe (COBMECTHO € CyOb-
nanbHBIX 00pa3oBaHmii | ekTaMu P®) ¢uHAHCHMpPOBaHWE IPYTUX COIMAIBHBIX MPO-

rpaMM.

5. | CpencrBa XO35UCT- | Biio)keHUss B MaTepUaJbHbIE M HEMATEpUAJIbHBIC AKTHUBBI
BYIOLIUX CYOBEKTOB NpeANnpHUsITAN (BKIIOYAs U 0OCITYKHBAIOIIYI0 HH(PaCcTpyK-

TYpY), PHHAHCOBBIC HHCTPYMEHTBI M COIIMATBHBIE O0BEKTHI

6. | ®unancoBbie pecypcsl | UHBecTUpOBaHHE MPOEKTOB, MPOMICAIINX SKCHEPTU3Y U

OAHKOBCKOTO CEKTOpa (WM) MMEIOIIMX JOCTAaTOYHOE 3aJI0roBOe OOecIeueHue
(TIOpYYUTENTHCTBO), BKIFOYAS HITIOTEYHOE JKWIIAIIHOE CTPOU-
TEIbCTBO. be33anoroBoe KpeaUTOBAHUE IPOEKTOB BBICOKOMN
JOXOIHOCTH.

7. | ®unancoBeie pecypcsl | B cooTBercTBUM ¢ HOpMatuBamu Munpuna P unBecTH-
CTPaxoOBOI'0 CEKTOpa pOBaHME OCYIIECTBISIETCS Yepe3 npuodpeTenne nonei (ma-

€B) MPENPUITHI PEaTbHOTO CEKTOPA.

8. | dunancoBble pecypchl | B 3aBHCHMOCTH OT CpPOKOB JOBEPHUTEIHHOTO YIPaBICHUS

WHBECTHIIMOHHO-(U-

HAHCOBBIX  KOMIIAHHH,
YIOPaBJISIOMIMX KOMIIa-
HUH, Ileacnonnoro
dbonma PD, Herocy-

(pa3MereHns) ¥ B COOTBETCTBHU C YCTAHOBIICHHBIMH HOP-
MaTHBaMU — Ha WHBECTULIMN B OCHOBHOM KalMUTal IPOU3-
BOJICTBEHHO-KOMMEPUYECKOI'0 CEKTOPA.
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JIApCTBEHHBIX IIEHCHU-
[Iponomxenue Tadbmunbr Ne 1

2 3
OHHBIX ()OHJIOB
9. | CpencrBa HaceneHUS Brnoxxenune B ¢puHAHCOBBIE MHCTPYMEHTEHI, IIe/IeBO€ (pUHAH-

CUPOBaHUE JKUJUIIHOIO CTPOUTENBCTBA U OOBEKTOB COLM-
abHOW WHQPACTPYKTYphl (IO YTBEPIKICHHBIM TI'€HEPallb-
HBIM IUIaHaM 3acCTPOMKHM M CXEMaM), HOTPEeOHTEIbCKOe

B3aMMOKPEIUTOBAHUE.
10. | Unoctpannbie  wHBec- | [lo pemenuio mHBECTOpa, 32 MCKIIOYCHHEM OOBEKTOB IO
TULUH NIEPEYHIO IpaBuTeNbcTBA P®, OorpaHMuyMBarolero moaoo-

HBIC BJIOKCHUS.

4, KnaccupukanmoHHbIH MOIX0/, ONpeaesOIIui cTeleHb BJIAUSIHUS UHBe-
CTHIHOHHOM AKTHUBHOCTH KPYIHBIX NPOMBIILICHHBIX MPEeANPUATHA HAa UCTOY-
HUKHA (opMHPOBaHMS PECypPCOB, KOJUYECTBEHHbIC U Ka4YeCTBEHHbIE ACHEKTbI
AeSITeJIbHOCTH X03AMCTBYOIINX CY0ObEKTOB.

HoBprit kitaccuukarimoHHBIN MOAX0T K HHBECTUIIMOHHOMN JEATEIBHOCTH X035~
CTBYIOIINX CYOBEKTOB MpeJCTaBleH Ha puc. 2. OH MO3BOSIET MPOCICIUTh BECh Me-
XaHU3M OCYIIIECTBICHUS WHBECTUIIMOHHOW MESITEIBbHOCTH ASTUX CyOBeKkToB. Tak,
OIICHKA IO CTEIEHU BIIMSHUS HA ACATEIBHOCTH MPEANPUATHS MO3BOJISIET MOIYYHUTh
MpEIBapPUTEILHOE MMOHUMAHUE TEKYIIETO COCTOSHUS WHBECTULIHMOHHOW NEsTEIbHO-
ctu. Ecnu BeISIBIEHBI TTPOOJIEMBI: OIIEHMBACTCA KAYeCTBO €€ OCYIIEeCTBICHHS, XapaK-
Tep €€ BIUSHUA Ha MPEANpUsITHEe, HCTOYHUKN ((MHAHCUPOBAHUS M HAIpaBJICHHS pea-
nuzanuu. Bee 3T AelcTBUS HEOOXOAUMBI JJIs ONpeAeaeHUs MpoOjJeM B UHBECTHUIIN-
OHHOW JEATEIBLHOCTU MpeAnpusITus. /[ ux omnpeneneHus npeajiaracTcsi OlCHUBATh
CTENEHb JOCTWXCHUS MOCTABICHHOW II€JIM, YPOBEHb PUCKa M JTOXOAHOCTH. Kpome
TOT0, YYTEH BO3MOKHBIN COLIMATIBHBINA XapaKTep HMHBECTUIIMOHHON AEATEILHOCTH.

O (EeKTUBHOCTH COMATBLHBIX MHBECTUIIUM MPEAIaraeTcsl OICHUBAaTh Ha OCHOBE

CTCIICHHU JOCTHIKXCHMUA MMOCTaBJICHHOM OCJIN U YPOBHA pUCKa €€ HC OCYIICCTBIICHHUA.

5. OyHKIUHM WHBECTUIHOHHOM 1eAATeJIbHOCTH 10 YPOBHAM UX (popMuUpoBa-
HHMS KOPIIOPATUBHBIX X03SHCTBYIOIIUX CYOBEKTOB.

B kauecTBe (DyHKIMI MHBECTUIIMOHHON JEATEILHOCTU MPEANPUSLTUS Mpeiara-
€TCS BBIJICTISATD:

- KOOPAUHHUPYIOINYIO: B3AUMOCBI3H MCKIAY pa3InYHbIMU NCTOYHUKAMH U HA-
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KnaccupukaumoHHbIN M01X0J K MHBECTULMOHHOM AeATEJIbHOCTH X03AMCTBYIOIHX
cy0beKTOB

I1o cTrenenu BIUsIHUS HA ACATCIbHOCTD IIPEAIIPUATHA:

OKaSBIBaIOH_IaSI MOJIOKUTCIIbHOC BJIIMAHHUEC HA ACATCIbHOCTD IPCAIIPUATUA

v

> OKaSBIBaIOH_Iaﬂ OTpULATCIBHOC BJIMAHNUC HA ACATCIIBHOCTD MPCATIPUATHA

He OKasbIBaromiast BJIUAHUC HA JCATCIIBHOCTD NPCANPUATUSA (HpI/I OTCYTCTBHHU JIBU-
JKCHUS JICHEKHBIX CPEJICTB 110 MHBECTUIIMOHHOM I[C)ITGJ'IBHOCTI/I).

» [lo xkadyecTBYV ee OCVIIIECTBIEHUS.

N PCaJII/BOBBIBaIOH_IaSICH B COOTBCTCTBUU C YTBCPIKICHHBIMU IJIaHAMHU

PeaJ'H/IBOBBIBaIOHIaHCH HC B COOTBCTCTBUH C YTBCPIKICHHBIMU IJITaHAMUA (HpI/IeMJIe'

L
MO€ OTKJIOHEHHUE OT IIJIAHOB, HE ITPUEMIIEMOE OTKJIIOHEHHUE OT HJ'IaHOB)

» HepeanuzoBanHas

ITo xapakTepy BIUsSHUSA HA AESITEIBHOCTh IPEITPUITHS:
» HempepbIBHAS; IEPHOANIECcKas (JOITOCPOYHAs CPEAHECPOUHAas], KPAaTKOCPOYHAas)

» [lo ucrounukam hUHAHCUDOBAHUS

CoOcTBeHHBIE CpEICTBAa OpPraHU3ALMHU. YCTaBHOM, N10OABOYHBIA M PE3EPBHBIN Ka-
MUTaJl OPraHU3alNY;, HEepacIpeneleHHas NpuOblIb OPraHn3alnu, CpencTBa deme-
paJIbHBIX, PETMOHAIBHBIX WM MYHHUIMIAIBbHBIX OOpa30BaHUM, NepeaHHble 0e3-
BO3ME3/IHO, 0€3 KaKUX-JIH0O0 YCIOBHH.

3aeMHBIE CpeACTBAa KOHTPAreHTOB OpraHu3anuu (0aHKH, MOCTaBIIWKH, BCEBO3-
MOXHBIE (DOHJIBI, YITPABIISIOIINE KOMIIAHUU ¥ WHBIC OPraHN3alliH, HACEIICHNUE).

CpenctBa (eaepanbHbIX, PETHOHATBHBIX WIH MYHHUIUIIAIBHBIX 00pa30BaHUM, I1e-
penanHbie 0€3BO3ME3AHO, HO C COOMIOACHNEM KaKUX-TH00 YCIOBUH.

Ly

HanpaBneHI/m peann3anun HHBCCTI/IHHOHHOﬁ OCATCIIBHOCTH.
BJIOXKCHHA B q)HHaHCOBBIe, MaTCpUuaJIbHbIC U HC MaTCPHUAJIbHBIC dKTUBLI

» [lo crenenu rdbdexTUBHOCTH:

> DddexTuBHaL:

DKOHOMHYECKHI dIPPEKT (OMPeaeISIONINM KPUTEPUEM CIYKHUT CPEIHEB3BE-
.| TIEHHAs CTOMMOCTb KaIluTaja OPraHU3aliK). BBICOKOI0XO0IHAs, CPEIHE0-
XOJIHasi 1 HU3KOJOXOJIHA.

Coumanbubiii 3bheKT

A

» He sddexruBHas

[To crenenu pucka (eciu MpeanoaratoTcs BIOXKESHHS B LICHHBIC OyMaru, To ornpejie-
JISTFOIUM KPUTEPUEM CITYKUT PUCK PHIHOYHOTO MOPT(Es; €CIIM B OPraHU3aIHIO, TO
CPaBHHUBAIOT C €€ HHBECTUIIMOHHBIM PEHTHHIOM): BBICOKOPHCKOBAs, CPEIHEPUCKOBAS,
HU3KODUCKOBAs 1 OE€3pDHUCKOBAs.

Puc. 2. KnaccupukanmoHHbIH MOAX0 K HHBECTHIHOHHOM eI TeJIbHOCTH X0351iiCTBYIOIINX CYy0HEKTOB
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MPABJIICHUSAMU BJIOKEHUN HWHBECTULHI; B3aMMOOTHOILICHUS C KOHTPAreHTaMH
MpeANPUSITUS

- CTAaHAAPTU3UPYIOLIYI0 MEXaHU3MbI, HOPMBI, NPABUJIA U KPUTEPUU OLICHKU WH-
BECTULIMOHHOM JAESATEIBHOCTH;

- IPOTHO3HYIO (OIlEHKA MOTCHIUAIBHBIX H3MCHCHHI B JCATCILHOCTH MPEAIIPH-
STHUS. BBISABICHUE BO3MOXXHOCTEH pa3BUTHA M (WJIM) BEPOSITHBIX MPOOJIEM; Orpeieie-
HUE MMOTCHIIMATBHBIX U3MECHECHUH BHEIIHEH WHBECTUIIMOHHOM CPEJIbI);

- KOHTPOJIbHYIO (OIICHKA PETPOCIICKTUBHOW M TEKYIICH WHBECTHIIMOHHOW Jes-
TEJIBHOCTH Ha MPEAMET COOTBETCTBUS YTBEPKACHHBIM IIJIAHAM W IIPOrpaMMam; CpaB-
HEHME MOTCHIIMAJIbHBIX BAPUAHTOB OCYIIECTBICHUS UHBECTULIMOHHON AEATEIHbHOCTH
C BO3MOXHOCTSAMU U CTPATETHUYECKUMU IUIAHAMHU MPEANPUATHS; MOHUTOPUHT PETPO-
CIICKTUBHOW W TEKYIIeH BHEIIHEH HHBECTUIIMOHHOW CPEIbI);

- 3amuUTHYIO (0OecTieueHrne HEMPEPHIBHOCTH MIM HEOOXOAMMOMN MEPHOINIHOCTH
WHBECTUIIMOHHOW JEATCILHOCTH B ONTHMAJIBHOM (MM MHHAMAILHO MPHEMIIEMOM)
00beMe ¢ MUHUMAJIbHBIMU 3aTPaTaMHu);

- CTUMYJIMPYIOLIYIO PA3BUTHE UHBECTUILIMOHHOM JESITEIbHOCTH;

- coMalIbHYI0 (00ecrieueHne COXPaHHOCTH OKPY KAroIIeH cpeIbl, 0€30IMacHOCTH
1 0e3BpPEAHOCTH JJIsI COTPYJIHUKOB MPEANPUSATHUS; COOIIOJCHUE HE TOJBKO yCTaHOB-
JICHHBIX 3aKOHOM HOPM M TNPABWI, HO U COOTBETCTBHE OCHOBAM COLHMAIBHOIO YCT-
pOVICTBA )KU3HU B OOIIECTBE).

[IpenyioxenHass COBOKYMHOCTb (DYHKIUN ABISETCA KOMIUIEKCHOW U CUCTEMHOM,
TO €CTh COJIEPKHUT BCE BaXKHbIE U OCHOBHbIC (DYHKIIMU MHBECTULIMOHHOMU JESATEIBHO-
ctu npennpusitus. [Ipu 3TroM paspaboTaHbl clieyromine HOBble (DYHKIMU: CTaHIap-
TU3UPYIONIas, 3alllUTHAsI U COLMAIIbHASL.

6. MexaHu3M peaju3allMd Me30YPOBHEBOIl HHBECTUIMOHHON MOJIUTHKH,
HANPaBJICHHBIA HA COIJIACOBAHHME MHTEPECOB CYObEKTOB YNPABJICHUS U XO35ii-
CTBOBAaHUS, IeHCTBYIOUIUX HA PErHOHAJIbHOM MHBECTULIMOHHOM pPBIHKE.

BaxHbIM acrekToM MpemIaraeMoro MnoaxoAa pean3alud Me30ypOBHEBOW HH-
BECTHUILIMOHHON TOJUTHKH SBJSETCA mpoOiiemMa oOecrnedeHuss €€ 3(OEPEeKTHBHOTO
¢dbyukimonupoBanus. KiroueBoe MeCTo 3aHUMAaKOT BOIIPOCHl HOPMATHUBHO-ITPABOBOTO,
OpraHU3alMOHHOI0, KaJpOBOr0, COIUAIBHO-TICUXOJIOTHYECKOr0 U UHPOPMAIMOHHO-

AHAJIUTHYECKOTO 00eCIICUCHHS HHBGCTHHHOHHOﬁ ACATCIbHOCTH PCruoHa.
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HopmaTtuBHO-1IpaBoBoe oOecreueHue, TOKHO BKJIIOYATh. JIETUTUMHOCTh WH-
BECTUI[MOHHOW TMOJIMTUKHU; 3aKPEIUICHUE OCHOBHBIX MMOJOKEHHM MOJUTHUKA B COOT-
BETCTBYIOIIMX HOPMATHBHBIX JOKYMEHTAX; H3JaHUE HEOOXOAUMBIX PETJIaMEHTOB,
MMOCTAHOBJICHUMN, PACTIOPSAIUTEIbHBIX TOKYMEHTOB.

OpranuzaiioHHoe 00eCleueHne NOMKHO MPelyCMaTpUBaTh: OPraHU3alIMOHHOE
3aKperieHue BOMPOCOB MHBECTUIIMOHHOUN TMOJUTUKU B CTPYKTYpE YIpaBICHUS pe-
THOHOM, COIPOBOXKAIOIEeCcs] Ha3HAUCHHEM OTBETCTBEHHBIX JIMII, CO3JaHUE KOJIe-
TrHaTbHBIX OOIECTBEHHBIX OPTAHOB 10 UHBECTUIIMOHHOMN MOJUTUKE, O0BETUHSIOMIUX
BETBU BJIACTH, OM3HEca, OOLIECTBEHHBIX OpraHU3aAlUN; MEXPETHOHAIBHOE COTPY-
HUYECTBO; COITPOBOXK/ICHUE MPOEKTOB ISl BKJIIOUEHUSI B PETMOHATBHBIE IPOTPAMMBI,
paboTa ¢ MHBECTOpaMH, 3apyOEKHBIMU U OTEUECTBEHHBIMU (DOHJIAMHU; MPOJBIKEHUE
MHBECTUIIMOHHOTO MMU/Ka PETMOHA M MHBECTUIMOHHBIX MPOEKTOB; COTJIACOBAHHE
MHTEPECOB HA OCHOBE MPHUHIMIIOB COIMAJIBLHOIO MapTHEPCTBA; KOHTPOJb COOJIIOE-
HUS TPUOPUTETOB, OTPAHUUYEHUN W YCIOBUN HHBECTUPOBAHUS, MPEAYCMOTPEHHBIX
MHBECTUIIMOHHON MMOJIMTUKOM.

NudopManinoHHO-aHATUTUYECKOE O0ECIIeUeHUE JTOJKHO BKIIIOYATh: perjaMeH-
Taluio UHPOPMAIMOHHBIX TMOTOKOB; CO3/IaHUE CHCTEMbl MOHUTOPHUHTA; CO3JaHUE
CHCTEMBI 00IIIEeCTBEHHOTO pe3oHaHca (Yepe3 cpeicTBa MacCOBOW MH(POPMAITUH).

KanpoBoe obecrnieueHue AOMKHO ObITh HAMpPABICHO HA: o0OecleueHre HeoOXo-
JUMOTO YPOBHS U KBaJTU(UKAIUU TTOATOTOBKU KaJpPOB JJIsi PETMOHAIBHBIX UCIIOJIHHU-
TEJbHBIX OpPraHoB; obOecrnedyeHrue HEOOXOAMMOW MOATOTOBKH MpeAnpUHUMATENEH U
MEeHeIKepoB chepbl OM3Heca; Co3JaHue CUCTEMbl B3aUMHBIX CTaXKUPOBOK; CO3/IaHHE
CUCTEMBI KaJIpOBOT'O pe3epBa.

Hayuyno-meToanueckoe obOecrieueHue TpeOyeT peanu3aluu CIeAyIolUX Ha-
MPaBJICHUN JIEATEIbHOCTH: CO3JJaHUE CUCTEMbI PETMOHAIbHON AKCTIEPTU3bl HHBECTH-
LMOHHBIX MPOEKTOB; MPOBEJICHUE HAYYHO-UCCIIEI0BATENbCKUX PA0OT, HAIIPABIECHHbBIX
Ha OIEHKY pPECYpPCHOTO IMOTEHLHAJIa TEPPUTOPUU PETHMOHA; MPUBICUECHUE HAYUHBIX
KOHCYJIbTAHTOB JIJISl CO3/IaHUS U OIIEHKH MHBECTUIIMOHHBIX TPOECKTOB.

CounanbHO-TICUXOJIOTUYECKOE O00ECIeUeHHE JIOJKHO MpeaycMaTpuBaTh: (op-
MUPOBAHHUE TMOJIOKUTEIBHOTO WHBECTUIIMOHHOIO HMMUJKa PETHOHA, COLMAIBHOTO
MIPU3HAHUSL OPTaHOB YIIPABIICHUS PErMoHa; (OPMUPOBAHUE TOBEPUTEIbHBIX OTHOIIIE-

HUM MEXIy BIIaCThIO, OM3HECOM U MECTHBIM COOOIIECTBOM; HaJaKUBAHUE MOCTOSH-
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HOT'O JIMAajiora ¢ KpYMHbIMH HHBECTOPaMU U OU3HECMEHAMU.

[Ipu u3ydeHuu 3agau peain3aliid PeruOHAIbHOW UHBECTUIITMOHHOM MOTUTUKH B
KOHTEKCTE pealiM3aliuil KOHIEMIUU CTPATETHYECKOrO0 Pa3BUTHSI PETHOHA, MOYXHO
c(hopMyJIHpPOBATH OCHOBHBIE HAITPABIICHUS I€SITETLHOCTH PETHUOHAIIBHBIX OPTraHOB!

- co3/aHue O0JaronpUsTHOIO MHBECTUIIMOHHOIO KINMATa,;

- MpPsSMOE y4acTUE B UHBECTUIIMOHHOMN JEATENbHOCTH;

- TOJrOTOBKAa Kau€CTBEHHBIX MHBECTUIIMOHHBIX MPOEKTOB,

- CO3/1aHHE MEXaHW3Ma MPOJIBUKEHUSI MHBECTUIIMOHHBIX MPOEKTOB.

/. Meronuka OIEeHKHM JIKOHOMHYECKOH JI(PPeKTHBHOCTH Me30yPOBHEBOM
UHBECTUIIMOHHON MOJUTUKH.

B kauecTBe OOBEKTUBHOTO MOJX0JIa OLEHKU 3PPEKTUBHOCTH PETHMOHAIBHOU
WHBECTUIIMOHHON TMOJUTUKHU TpeajaracTca COOCTBEHHBIN MOJX0J, MPOBEPEHHBIN
cTaTucTuueckuM meronom. IIponecc ompeaeneHuss MUHUMAIbHOTO KOJIMYECTBA I1O-
Ka3aTresnei, MO3BOJISIIOIIMX OIEHUTh BCE OCHOBHBIC TEHACHIIMU U XapaKTEPUCTUKH pe-
TMOHAJIbHOW MHBECTUIIMOHHOM MOJUTUKH, IPOXOIUI B HECKOJIBKO 3TAMOB!

1. Bribop psiga nmokazaTenei u3 MHOKECTBAa BO3MOKHBIX.

2. CucreMartuzanus moka3aTtesei, IpoIIeamuX MePBUIHBINA 0TOOD.

3. Orenka 3HAYUMOCTH TIOKa3aTeNeH IS OICHKH PETHOHAIBHOW WHBECTUITMOH-
HOW MOJMUTUKY (TTapamMeTpH3ariys).

4. TIpoBepka KadecTBa ONpeACICHHBIX TIOKa3aTenen (Bepudurarus).

5. MHcnonbp3oBaHue 3HAYMMBIX (OCHOBHBIX) IMOKa3aTeaeH s OOBSICHCHHS H3Me-
HEHUI PErMOHAJIbHON MHBECTULIMOHHOM MOJMTHKU U €€ TPOTHO3UPOBAHUS.

[lokazarenu oTOOpaHbl HA OCHOBE U3YUYEHUS CYIIECTBYIOIIUX MOAX00B OLIEHKU
3(PEeKTUBHOCTH MHBECTUIIMOHHOMN MOJIUTUKU Ha Me30ypoBHe. B pe3ynbTaTe BbIOpa-
HbI MOKA3aTeNl, KKJIbIH U3 KOTOPBIX MOTEHI[MATBLHO MOT Obl OOBICHUTH U3MEHEHUS
PETMOHAIbHON MHBECTULIMOHHOM MOJUTHKH

- BRIPYYKa OT UHBECTUIIMOHHOM U BCEU NESITEILHOCTH PETUOHA;

- CyMMa MHBECTHUIUHN U BCEX CPEJICTB B PETHOHE;

- I0J11 THOCTPAHHBIX MHBECTUIUMHN B OOIIIEH CyMMe MHBECTHIIMI PETHOHA,;

- peHTa0ebHOCTh MUHBECTUIINI PETUOHA;

- JIOJIS WHBECTHIIMM, HANPABJICHHBIX Ha Tekymue (1o 1 roma), KpaTKOCpOUYHBIC

(ot 1 no 3 ner), cpennecpounsie (3-5 jeT) U gOATOCpPOUHBIE MPOeKTHI (0osee 5 jter) B
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o011ell cyMMe MHBECTULINI PETHOHA;

- J1OJIsl BEHUYPHBIX MHBECTUIUN PErHOHa,

- nons denepalbHON M PETHOHAIBHON MOAASPKKH WHBECTHUIIMOHHOMN JIesITeIb-
HOCTHU (B TOM YHCJIC M HaJIOTOBBIX JILI'OT) OPraHU3alnii peruoHa,;

- ICTOYHUKHU MHBECTUILIMN B OCHOBHOM KaIlUTal NPEANPUATHI PETHOHA.

- K03 (HULIMEHT U3HOCA OCHOBHBIX (DOHJOB PETHOHA.

JIist olleHKH ToKa3aTeaell SKOHOMHYECKON 3(PPEKTUBHOCTH pETMOHATBLHON HH-
BECTULIMOHHOM MOJIUTUKU BHIOpAHA CIAEAYIOIIAS CXeMa JEeUCTBHIA:

1. OnpeneneH OCHOBHOM KpUTEpHUIl SKOHOMHUYECKOU OIEHKH 3()DPEKTUBHOCTU pe-
TMOHAJIIbHOM WHBECTUIIMOHHON MOJMTHKUA. OTHOLIEHHE BCEX JOXOJOB pPETHOHA KO
BCceM UHBeCTHIHIM peruoHa (JIVP).

2. OneHeHa muHaMuKa ero n3MeHeHus: B Pecniy6nuke Tarapcrtan 3a mepuoa ¢ 2000
mo 2008 r. (momoOHbBINH BHEIOOP 00YCIOBIEH HEOOXOIMMOCTHIO UCKIIIOUUTh BIUSHUE
kpusuca 1998 r. Ha MHBECTUIIMY B PETHOHAX U OTCYTCTBHEM HAa MOMEHT OIIEHKH HC-
yeprbiBaroriel napopmarmu 3a 2009 r.).

3. OneHeHo BiMsSHHE Kaxaoro Qakrtopa (Imokaszaress) Ha W3MEHEHHWE OCHOBHOTO
KpUTEpUSI OLIEHKU C MCIOJIb30BaHUEM KO3 (dUIIMEHTa JeTEpMUHALINU (RZ), cTa-
tuctuku Jlapbuna-Yotcona, t-craructuku, F-cratuctuku. OneHka mnokaszaTeneit
IPOBOJIAJIACH C IIOMOIIBI0 YKOHOMETPHUECKOT0 TakeTa Eviews.

B pe3ynbrate, B KauecTBE OCHOBHBIX MOKa3aTeIeH OLIEHKU SYKOHOMUYECKOH 3(-
(hEeKTUBHOCTU PErMOHATBHON MHBECTUIIMOHHOMN MOJUTUKHU MOTYYEHbI:

- CyMMa WHBECTUILIMM B pPETHOHE MO BUJAM SKOHOMHYECKON AESTEIbHOCTHU
(CUP);

- peHTa0EIPHOCTh HHBECTHIIMN PETHOHA U OCHOBHBIX ero npeanpusatuii (P1P);

- JIOJIS WHBECTHIIMH, HANPaBJICHHBIX Ha Tekymwe (1o 1 roma), KpaTKOCPOUYHBIC
(ot 1 no 3 ner), cpennecpounbie (0T 3 10 5 JIeT) U JOITOCPOUHBIC IPOeKTHI (Oostee 5
jet) B obmieit cymme maBecTunnii peruona (JIUIIP);

- ICTOYHUKY WHBECTHUIIMIA B OCHOBHOM KanmuTa npeanpustuii peruona (MHUP).

B pesynbrate cpaBHEHMS MOJYYUBIIUXCA 3HAYCHUM KPUTEPUEB BepUPUKALUU
BBIIICTICPCUNCIICHHBIX TTOKA3aTeIe ¢ HOPMATUBHBIMH 3HaUYeHUsMH (TalJ1. 2) clieyer
MPU3HATh, YTO HCIOJB30BaHUE PTHX IOKa3aTeled MpU IKOHOMUYECKOUN OlEHKe 3(-
(EKTUBHOCTU PETMOHAIBLHON MHBECTUIMOHHON MOJIUTUKU SBJISIETCS CTATUCTUYECKU

MOJITBEPKICHHBIM.
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Tabmuma 2.
OcHOBHBIE TOKA3aTEIN 3KOHOMUYECKOHN 3P PEeKTUBHOCTH
PETMOHAIIBHON MHBECTULIMOHHON TTOJTUTUKH
Bxiroueno uabOmroneHuii: 9 3aBucumas nepemensas (1P
Ilepemennas R t- F-cratuctuka | BeposTtHOCTb
CTaTUCTHKA Hgy — runore3sl
CHUP 0,72 -6,44 31,89 0,00
PP 0,70 5,84 28,01 0,00
JIATIP 0,69 5,69 23,56 0,00
WP 0,61 -4,51 22,56 0,00

HoBast MeToiMKa OLIEHKH PKOHOMUYECKON 3(P(EKTUBHOCTH PErHOHAIBHON HH-
BECTUIIMOHHOW TOJIMTUKUA J1a€T BO3MOKHOCTh BBIOpATh OCHOBHBIE IMOKAa3aTeNH, Xa-
paktepusytonme 3PpHEeKTUBHOCTh PErHOHATBLHON MHBECTULIMOHHOW MOJUTHUKU. JTO
yOpOIllaeT METOAUKY OLIEHKH A((PEKTUBHOCTU PETHOHATHLHON MHBECTUIIMOHHOM IO-
JIUTUKHU MPU COXPAHEHUH YPOBHS €€ I0CTOBEPHOCTH.

8. Jrambl (opMHUPOBAHUS HMHBECTHIMOHHOW WOJUTHKHU TPeINpPUATHH
(UIIII) Ha me3oypoBHe (M5 KPYNMHBIX NMPOMBINUIEHHBIX MPEANPHSATHII), OCHO-
BaHHbIC HA MPUHIMIIAX KOMIUIEKCHOCTH M CHUCTEMHOCTH.

Pazpaborannbie 3Tanbl GOPMUPOBAHUS WHBECTUIIMOHHOW TMOJMUTHUKHU MpPEANpPHU-
ATUH, KOTOPBIE MOYKHO MPHUMEHUTH KO BCEM IPOMBIILUICHHBIM MPEINPUITUSAM, TO
€CTh OHU OYJIyT NCHCTBCHHBI U HA ME30YPOBHE, MPEACTABICHBI HAa pHC. 3.

B kadecTBe mpenMyIIeCTB NPEACTABICHHBIX 3TAllOB MOXHO OTMETUTHh UX KOM-
IJIEKCHOCTh U CUCTEMHOCTB. DTO CBA3aHO C TEM, YTO OHHM OTPa)XarOT BECh IPOIIECC
(dbopMupOBaHUS WHBECTUIIMOHHON MOJUTUKHU MPEANPUATHS, TO €CTh COAEPKAT BCE
HEOOXOJMMBIE ATallbl U HE COJAEPKAT U3JIUIIHUE 3Tanbl (OPMUPOBAHUS UHBECTUIIU-
OHHOM MOJIUTUKM npennpustus. Kpome Toro, OHM BKJIIOYAIOT paHEe HE MpeasiaraB-
IIMECs, HO Ba)KHBIC ATallbl: MPOTHO3UPOBAHUE BHYTPEHHUX YCIOBUHN (HOPMUPOBAHUS
VHBECTUIIMOHHOW MOJUTUKU TPEANPUATHS; OINPEICICHUE W OLEHKAa HCTOYHUKOB
(dbopMupoBaHUs MHBECTUIIMOHHBIX pecypcoB mnpenmnpusitus. [Ipu 3Tom B mpencras-
JIEHHOM TIPOIIECCE YUYUTHIBAETCS HEOOXOAUMOCTb COCTABICHHS] ONITUMUCTUYECKOTO U
MECCUMHUCTUYECKOr0 IIaHa (OPMUPOBAHMSI MWHBECTUIIMOHHOW MOJMUTUKH MPEIIpH-

ATUA.
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1. OneHka BHEIIHUX U BHYTPEHHHUX yCJIOBUH (POPMUPOBAHUS MHBECTULIMOHHON MOJUTUKH
MpEAIPUATUSA

v

2. [Iporno3upoBaHue BHEIIHUX U BHYTPEHHUX YCIOBUI (POPMHUPOBAHHS HHBECTUIIHOHHON
ITOJINTUKH NPEAITPUATUSA

v

3. Onpenenenue NPUHIMIOB (HOPMUPOBAHUS HHBECTUIIMNOHHON MOJIMTUKU TIPEATIPUSITHS

v

4. Onpepenenue nepuoja GopMUPOBAHHS MHBECTULIMOHHOMN MOJIUTUKU MTPEAIIPUATHUS

v

5. OnpenenexHre MOTEHIUANBHBIX HAPABICHUN NHBECTUIIMOHHOM
MTOJIUTUKY MPEIIPUSITUS

v

6. OnpeneneHne NMPUOPUTETHLIX HAIIPABICHU MHBECTUIIMOHHON ITOJUTUKH IIDEINIDUATHS

v

7. IlocTaHoOBKa LIEJIEW MHBECTUIIMOHHON NOJUTUKHU DEAIIDAATHS

v

8. ITocTaHOBKA 3a1a4 UHBECTUIIMOHHOM ITOJIUTUKHU IIDSIIDUITUS

v

9. Onpenenenne 00beMa HHBECTULIMOHHBIX PECYPCOB JIJISl pealn3anuu
MOCTaBJICHHBIX 33]a4

v

10. Onpenenenue u OI[eHKa HCTOYHUKOB (DOPMHUPOBAHHSI HHBECTUITMOHHBIX
peCypcoOB NMPEIITPUATHS

v

11. ®opmupoBaHME KOHKPETHBIX KAYECTBEHHBIX M KOJIMYECTBEHHBIX KPUTEPUEB BHIOOpA
MHBECTUIIMOHHBIX NPENIOKECHNHN (MHBECTHIIMOHHBIX IPOTPAMM, IIPOSKTOB U JIp.)

v

12. CpaBHHuTEIBLHAS OLIEHKA U BHIOOD MHBECTULIMOHHBIX IIDEIIOKEHUI

v

13. ®opmupoBaHKe MOAPOOHBIX ONTUMAIBHBIX(0M) WHBECTHIIMOHHBIX(0H)
nporpamm(bl) Ha TPEATPUATHH

v

14. Onpenenenue BUIOB U (POPM KOHTPOJISI MHBECTHIIMOHHON TOJTUTHKH MIPEITPHUITHS

v

15. Onpenenenre MEXaHU3MOB KODDEKIIMA HHBECTHIIMOHHOM ITOJIMTHKH ITPEAITDUS TS

Puc. 3. Dtams1 popmMupoBaHHS HHBECTUIIMOHHON MOTUTHKY MPEATIPUSITHS

HOI[O6HOC BBIICIICHHUC PA3JIMYHBIX BAPWUAHTOB PAa3BUTHUA CUTyallun IpCJiaract-
Cs OCYHICCTBJIATH IIPH OMIPCACIICHNUHN ITOTCHIHAJIBHBIX U IPUOPUTCTHBIX HaHpaBHeHI/Iﬁ

I/IHBCCTI/IHI/IOHHOﬁ IIOJIMTUKH IIPCAIIPUATHA.
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SAKIIOYEHHUE

[IpoBenenHoe GpopmupoBaHUE BCEX MOHATHI B 00JaCTU MHBECTUIMN Ha ME30-
YpOBHE HaIpaBJ€HO Ha YTOYHEHHUE U YMNpolleHue ux nonumanus. Hanpumep, yuten
BO3MOKHBIA COLIMAIBHBIN U (DMHAHCOBBIM XapaKTep WHBECTUIIMH, TOTMOJIHEH Mepe-
YeHb CYOBEKTOB U OOBEKTOB BCEX ATUX MOHATUM u np. [Ipennaraembie AOMOTHEHUS
JIeXKaT B OCHOBE MOCTPOEHHBIX Kiaccuukauii u GyHKIUH.

B ocHoBe knaccudukanum MHBECTUIIMN MO criocodbam (pOpMHUpPOBaHUS U Iielie-
BOW HANPaBJIECHHOCTHU JISKUT PETHUOHANIBHBIA MOAXOJ K HMHBECTUIUSIM, 2 B OCHOBE
KJIacCU(UKAIMM UHBECTUIIMOHHOMN NEATEIbHOCTH MPEAIPUSLTUS — MMOJX0]I ME30YPOB-
HEBBIX MPOMBIIUICHHBIX MPEANPUATHI B 001acTU (POPMUPOBAHUS U UCTOJIB30BAHUS
nHBeCTUIIMNA. OHU MO3BOJISIOT MOJIYYUTh KOMIUIEKCHOE MIPEACTaBICHUE O Kiaaccudu-
KalUsiX UHBECTHUIIUN HA ME30YpPOBHE.

[Ipennaraemas cuctema (PyHKIHUM MHBECTUIIMOHHOM JEATEILHOCTU ME30YpPOB-
HEBBIX MPOMBIIUICHHBIX MPEANPUATHI MO3BOJSET OMPEACIUTh MOTCHIMAIbHBIE Ha-
MPABJICHUA JEUCTBUM 3TUX MPEANPUATUNA B PAMKAX MHBECTULIMOHHOW AEATEIbHOCTH.
B 3Ty cuctemy BXOAUT psAll HOBBIX (DYHKIMI: CTAaHAAPTU3UPYIOLIAS, 3AIIUTHAS U CO-
[MaibHast. DTO MO3BOJUT OoJiee IeICHANPaBIECHHO KOOPAUHUPOBATH HHBECTUIIMOH-
HYIO JIEATEeIbHOCTh MPENPUATHS HA BCEX YPOBHSIX I3KOHOMUKH.

Ilepen dbopMupoBaHHeM WHBECTUIIMOHHOW MOJUTUKU MPOMBIILICHHBIX MPE-
MIPUATHN HAa ME30YPOBHE HEOOXOAUMO OIEHUTH d(PHEKTUBHOCTH CYIIECTBYIOMIECH IMO-
TuTUKH. [[7s1 3TOro mpeamaraercsi COOCTBEHHBIN MOJIXO/, IPOBEPEHHBIN CTaTUCTHUYE-
CKMM MeTOJIOM. B pesynbrate mpemyiaraemas cxema OLEHKU 3(PHEKTUBHOCTH MHBE-
CTUIMOHHON TOJIUTUKU TPEANpPUITUNA HA ME30YpPOBHE OXBaThIBaeT Bce cephl nes-
TEILHOCTU PETHOHA W TMPEANPUATUM, ABISETCS JAOCTATOYHO MPAKTHUYHOU, U Oyner
CcrocoOCTBOBATh PA3BUTUIO X MHBECTUIIMOHHOM €SI TEIHLHOCTH.

B nuccepranuu pa3zpabotaH u 000CHOBAH MOJPOOHBIM MeXaHU3M (POpMHUPOBa-
HUSI UHBECTULIMOHHOM TOJUTHUKU MPEANpUsATA Ha me30ypoBHeE. I[Ipencrasiena xa-
PaKTepUCTHKA METOJIOB, TPUMEHSIEMBIX MPU €€ (HOPMUPOBAHUH. DTOT MOJXO]I anpo-

oupoBad Ha OAO «Kamaz» u OAO «TatHedTh». B pe3ynbrate nojiydeHo nmpakTuye-
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CKO€ MOATBEPKICHUE KOMIUIEKCHOCTH U PAIMOHATIBHOCTH CO3/IaHHON KOHUEIIINY.

[locne ¢opmupoBaHUs HHBECTUIIMOHHOW MOJUTUKU TPEANPUITANA Ha MeE30-
YpOBHE HEOOXOIMMO €€ peanu3oBaTh. s 3Toro B pabore chopMylInpoBaH aBTOP-
CKMUI METOJ peaIn3alliid ME€30yPOBHEBON MHBECTULIMOHHON NMONUTUKU. s ero pea-
Ju3aluu 000CHOBAaHBI U MPEACTABICHBI TAKUE HAIMPABICHUS pealn3aliid Me30ypPOB-
HEBOM MHBECTHUIIMOHHOW MOJUTHUKU KaK HOPMATHUBHO-IIPABOBOE, OPTraHU3aAILMOHHOE,
KaJIpOBOE, COILMAJbHO-TICUXOJIOTHYECKOEe M WH(OpMallMOHHOE OOecleueHue HHBE-
CTULIMOHHOM JEATENbHOCTH PETUOHA.

Takum oOpa3oM, pe3yNbTaThl, MOJTYUYEHHbIC NMPU MPOBEACHUM HCCIEI0BaHUS,
MO3BOJIAIOT PEIIUTh BCE BBISBICHHBIE MPOOJIEMbI Pa3BUTUSI MHBECTUIIMOHHOM MOJIH-

THKH IIPOMBIINIIICHHBIX HpCI[HpI/IHTI/Iﬁ Ha MC30YpPOBHC.
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