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BBepeHue

B BOAHOM YaCTM CTOUT Ha4YyaTb C OTBETA Ha BOMNPOC «KTO TaKOWN MHBECTULLMOHHbLIN
MeHeO)Xep U 3a4€eM OH HY)XeH?». KaK MOHSATHO U3 Ha3BaHUSA, MHBECTULNOHHbIN
MeHeO>Kep - OTBEYaeT 3a UHBeCTUUMKN. Ha ero naedm noXXuTcs OTBETCTBEHHOW O Bbibope
obbekTa, 06bEMa N hopmMbl MHBECTULNN. Hy)>XeH OH ANna amBepcudukaumnm akTUBOB
npeanpuaTus, yeseamdyeHnsa ero PMHaHCOBOW YCTONYMBOCTU. I MOCKOJIbKY BECbMa
pa3yMHbIM pelwleHnem byageT He KaCcTb BCe alua B 04HY KOP3UHY, @ COOTBETCTBEHHO,
HeobXxoaAMMO pewwnTb Kyda U B Kaknx obbéMax BKIaAblBaTb AEHbI.

A c 4yero BoobLe BoO3HUKAET HeobXoaAMMOCTb Kyaa-Tmbo NHBECTMPOBaTbL CPeacTBa?
JleHbrn 0oKHbl paboTaTk Bceraa. Korga y npeanpusatns 3a CHET yCneLHbIX
pe3ysbTaToB AEATE/IbHOCTU NOSABASAIOTCA CBOBOAHbIE CPEACTBA, 3HAYUT MX HYXKHO Kyaa-
TO BJIOXUTb. IX MOXKHO PEUHBECTUPOBATbL, BJIOXKUTbL UX B OCHOBHOW KanuTas, 4ToObl
NnosBUJIOCh HoMblLIE pecypcoB AJii OCHOBHOW AeTa/lbHOCTU KOMMaHUU. A MOXXHO
BJIOXKWUTCA B PYrve akTUBbl, HECBSAI3aHHbIE C OCHOBHbIM KanuTaaoM UpMbl. DTO MOXKET
ObITb KpalHe pa3yMHbIM peLLIeHVEM B C/lyyae, ecsii PUHAHCOBLIN Mepuoa Anas KOMAaHum
HeyZa4YyHbIM, TO 3@ CYET NOA0OHbIX NMHBECTUUMIA PUHAHCOBLIN yulepb Mo)xHO byaeT
HMBENNpPOBaTb. PazymeeTcs, B c/iydae 6aHKPOTCTBA U Nocseayoline nMKenaaumnm
opraHusauum nogobHbIe BNOXKEHNSA TOYHO OKaXKYTCSA HE IMLIHUMUN, TaK Kak noMoryT
PacnNaTUTBLCA C KPeANUTopaMn, TEM CaMbiM CYLLLECTBEHHO 06/1erYnB XXn3Hb
OTBETCTBEHHbLIM INLIAM, C KOTOPbLIX ByaeT cnpoc.

Llenn paHHon paboThbi:
1) 0603HauYNTb PYHKLNN MHBECTULMOHHOIO MeHeaXepa

2) 0603Ha4YNTb BOMPOCHI, KOTOPblE HEO6XOAMMO pellaTb NHBECTULMOHHOMY MeHeaXXepy,
B Npouecce CBOeN AesaTesIbHOCTW.

NnaBa 1 O6wwMe nosno>XXKeHus
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NHBECTULMOHHBIN MEHEO)XKMEHT N ero PyHKLUNKn

Peannsauns yKasaHHbIX Bbllle 3a4a4 U 4OCTUXKEHNE OCHOBHOW LIeN NMHBECTULMOHHOM
DeATeNIbHOCTU NpeanpuAaTUSa BO3MOXXHbl HA OCHOBE OpraHmM3aumn yrnpasiaeHns 3TON
DEeATEeNbHOCTbIO, HAa3bIBAEMOIr0 MHBECTULNOHHBIM MEeHEAXKMEHTOM. NHHOBALIMIOHHbIN
MeHeO>XMEeHT npeacTtaBnseT cobon cnctemy ynpaBaeHNs MHBECTULMOHHOWN
NeATeNbHOCTbIO MPeaAnpPUATUS, BKJIOYaoLWYO B cebsa MexaHU3M peanm3aunm Kak
TPaONLUMOHHBIX, TaK N cneyndu4eckmnx QPyHKLUNN ynpasieHns.

K TpaanuMoHHbIM YHKLNAM UHBECTULMOHHOIO MEHEA)KMEHTA, SABASIOLWMNMCS obLWwmmMmn
Anst ntobon cucTembl ynpaBsieHUs!, BHe 3aBUCMMOCTU OT BUAa OeSATENIbHOCTH
npeanpuaTus, ero opraHn3aLnoHHO-NPaBOBbIX POPM 1 HOpPM COBCTBEHHOCTN,
OTHOCATCS:

1. pa3paboTKa MHBECTULMOHHOM CTPaTernm nNnpeanpuaTuns;

2. co3paHue opraHM3aLMoHHbIX CTPYKTYpP, obecnedymBatowinx NpUHATME N peann3aumnio
yrnpaBieH4YeCKNX pelleHnn no BCeEM acrnekTaM MHHOBALMOHHOW AeATeNbHOCTH;
dhopMupoBaHmne MHPOPMaLMOHHbIX cncTeM, obecnevmsatoinx o6ocHoBaHMe
aJIbTEPHATUBHbIX BapPMAHTOB UHBECTULMOHHbIX pPeLUeHUN;

3. popMumpoBaHME NHPOPMALIMOHHLIX cucTeM, obecrnevmnsarowmx obocHoBaHME
aNlbTEPHATUBHbIX BAPMAHTOB MHBECTULIMOHHbLIX peLlleHnNn;

4. ocylwiecTB/ieHMe aHan3a 1 NJaHNPOBAHUA NHBECTULIMOHHON OesTesIbHOCTU No
OCHOBHbIM ee HarpasJIEHNAM;

5. ocyuwiecTBreHne 3(pheKTNBHOIrO KOHTPOA 3a peannsaumen NPUHATbIX
WHBECTULIMOHHbIX YNpaB/ieHYeCKNX peLleHni;

6. opraHmsaums onepaTUBHOIo peryampoBaHnsa NHBECTULMOHHON OeATeNIbHOCTH
npeanpuaTus;

7. pa3paboTKa n peannsayuns 3PPEKTUBHON CNCTEMbI IKOHOMUYECKOT O
CTUMYJIMPOBAHNSA peanm3aumm NPUHATLIX YNpaBleHYeCKNX NHBECTULMOHHbIX
peLueHunn.

OCHOBHbIMU cneLnPUYeCcKNMN PYyHKUUAMN NHBECTULMOHHOIO MeHeJ)XMeHTa, COCTaB
KOTOpPbIX onpeaenseTcs KOHKPETHbIM 06 bEKTOM TOW UM MHOW YNPaB/ifioLWen CNCTEMBI,
ABNAIOTCA:

1. ynpaBsieHMe peasibHbIMU NHBECTULNSAMU;
2. ynpaBfieHne PUHAHCOBbLIMU NHBECTULNSAMMU;
3. ynpaBfieHne popMUPOBAHNEM MHBECTULIMOHHBIX PECYPCOB.



Bonee noapobHoe copepxaHne Ka)kgom N3 nepevyncineHHbiX obLmx pyHKLNN
WHBECTULMOHHOIO MeHeJ)KMeHTa CBOAUTCA K C/ieyloLemy.

Pa3paboTka MHBECTULMOHHON CTpaTernu npeanpmuatusa. Peannsauma gaHHON PyHKLNN
OCYLLeCTBAAETCA UCX0Os U3 00LWMX CTpaTErn4ecKmnx niaHoOB 3KOHOMUYECKOro pas3BuTus
npeanpuaTtus. PaspaboTka 3Ton CcTpaTermm ocyecTBaseTcs ¢ oba3aTeNlbHbIM Y4eTOM
pe3ybTaTOB MPOrHO3MPOBAHUSA KOHBIOHKTYPbl MHBECTULNOHHOIO pbiHKa. byay4n
HEOTbEMJIEMON COCTaBHOM YacTblo 0bLen cTpaTermm 3KOHOMMUYECKOro pasBuTuns
npeanpuaTUSa, MHBECTULMOHHAA cTpaTerusa npegnosaraeT GopMMpoBaHMe CUCTEMBI
uenen n uenesbix NoKasaTenen MHBECTULNOHHOW AeATeNbHOCTN Ha JOJrOCPOYHbIN
nepuoa, onpegesieHne NPUOpPUTETHbIX 3a4a4, peleHne KOTopbIX NnpearnonaraeTcs B
bavxxanwen nepcnekTuee, paspaboTKy NOANTUKN AENCTBUA NPesnpusaTUSa No OCHOBHbIM
HanpaB/IEHNAM MHBECTUPOBAHUA.

Co3faHune opraHM3aUnoHHbIX CTPYKTYp, obecneymBalownx NPUHATHE U peasin3aumio
yrnpaB/eHYeCKNX pelleHnin No NHBECTULMOHHON AeATeNbHOCTH. B 3aBncnmocTu ot
MacwTabHoCTM NpeanpuaTus n o6bemMoB ero MHBECTULIMOHHOW AesTeNbHOCTU MOryT
CO3[aBaTbCs Creymaan3npoBaHHbie OpraHnU3aLUNOHHbIE CTPYKTYPbI MO YNpaBJ/IEHMIO
WHBECTULMNOHHOM AeATeNIbHOCTbIO C YCTAaHOBJIEHNEM TaK Ha3blBaeMbIX «LLEHTPOB
OTBETCTBEHHOCTU». B cnyyvae, korga cosgaHme Takmx cneunaan3npoBaHHbIX
CaMOCTOATENbHbIX CTPYKTYP NPU3HAHO MO KaKUM-TO NpnYnHaM HeuenecoobpasHbIiM, TO
PYHKLUN MHBECTULNOHHOIO MEeHe )XMeHTa Nopy4atoTcsa APYrMM TPaaNLNOHHbBIM A5
CpenHNX 1 MablX NPeanpuaTuin noapasaeneHnsm oblien cucTeMbl ynpaBaeHus
npeanpuaTuUeMm, Ho C ob6a3aTeNbHbIM BblAe/IEHNEM CPeanN HUX «LLEHTPOB
OTBETCTBEHHOCTU» 3a MHBECTULIMOHHYIO OeAaTeNbHOCTb. B ntobom cnyyae
OpraHM3auMoHHbIE CTPYKTYpPbl MIHBECTULNOHHOIO MeHeO )XMeHTa A0/1KHbI BbITb
WHTErpmpoBaHbl B 06LLYI0 OpraHn3auMOHHYI0 CTPYKTYPY yNpaB/ieHns npeanpusaTmem.

dopMmnpoBaHMe NMHpOPMaALMOHHBIX cucTem, obecneymBatomx o60CHOBaHMeE
aNbTEePHATMBHbIX BAPUAHTOB MHBECTULIMOHHbLIX pelleHnid. CyTb 3TOM PyHKL N
3aKJ1I04AETCHA B MOCTOAHHOM MOHUTOPUHIEe BCEro MHBECTULMOHHOI O npoLiecca Ha
NpPeanpUATUA N KOHBIOHKTYPbl MHBECTULIMOHHOIO PbiHKA. [/1 CHUXXEHUSA YPOBHS
HeonpeneneHHOCTN (C TOYKUN 3PEHUSI BHELLHEr 0 OKPY>XKEHUS) MHBECTULIMOHHOIO
npouecca Ha NpeanpuaTUN MHBECTULIMOHHbLIA MeHeOXXMEHT A0/KeH obecrnevynBaTbCs
COOTBETCTBYOLLEN NHPOPMALMEN CBOEBPEMEHHO M B NOJIHOM 06beMe. Mo3ToMy B
npouecce peannsauunm 3Ton QYHKLUM A0SKHbI ObITh onpeneneHsl 06bemMbl 1
cogepaHne NHHOPMALIMOHHBLIX MOTpebHoCTen MHBECTULIMOHHOIO MEHEA)KMEHTa,
ChOpPMMpPOBaHbI BHELLIHME U BHYTPEHHMNE NCTOYHUKM MHOopMaLUnK, yaoBAeTBopstoLme
3Tn noTpebHocTn. be3 4oCToOBEepPHOM U NOJIHOM UHOPMaLMK O peasibHbIX CNPOCEe n



NpeanoXXeHUn Ha pblHKe MHBECTULINI, 06 YPOBHE KOHKYPEHUMN Ha HeM, 06 0XXnaaeMblX
TeHOEeHUUSAX B AMHAMUKE LieHbl KanuTana Ha pbiHKE N APYrux acnekTax
WHBECTULMOHHOIO npoLecca ero aHekTUBHOE ynpaBaeHne Ha npeanpusaTum byaeT
KpanHe 3aTpyaHEHO.

OcyLiecTBeHMEe aHan3a NHBECTULMOHHON OeATeNbHOCTU NpeanpuaTns. byaydm ogHom
13 Hanbosnee Ba>KHbIX N 06 bEKTUBHO HEOOXOAMMbIX, 3Ta PYHKUNS YyNpaB/eHUS
WHBECTULMOHHON AeATeNIbHOCTbIO CBOAUTCA K UCCef0BaHUIo (3KCnpecc-aHannsy)
npouecca NpPoTeKaHMsa Kak OTAE/IbHbIX MHBECTULMOHHbBIX OnNepaunin, Tak N BCER
WHBECTULIMOHHOW AEeATENIbHOCTU NpennpuaTus B LesioM. INpn 3TOM aHann3npyoTcs
YPOBEHb M AMHAMMKa OCHOBHbIX MOKa3aTesiel, XapakTepusyowmnx 3peKTUBHOCTb
OCYLLLECTBNSAEMON NHBECTULIMOHHON AESATEeNIbHOCTU KaK B LIEJIOM MO NMpeanpusaTuio, Tak B
pa3pe3e oTAesNIbHbIX MPOEKTOB, HAaNPaBJEHNN MHBECTUPOBAHNSA N «LLEHTPOB
OTBETCTBEHHOCTU». Kpome Toro, nccienyetcs cucteMa 0akToOpoB N UX BAINSIHME Ha
rnokasaTenu, xapaktepuaytowmne 3pPpeKTUBHOCTb NHBECTULMOHHON AeATEesIbHOCTH
npeanpuaTus. PesynbTaTbl 4AaHHOMO aHaIM3a NCNOb3YIOTCA A YCNELWHON peannsaumnmn
TakKnx QPYHKUUA MHBECTULMOHHOIO MeHeA>KMeHTa, Kak peryimpoBaHue v niaHUpoBaHue
WHBECTULIMOHHOW AEeATEeNbHOCTU NPpeanpusaTus.

MnaHMpoBaHNE NHBECTULIMOHHOW AeATEeNbHOCTU NpeanpuaTus. B ocHoBy pa3paboTku
TEeKYLNX NIAHOB 1 onepaTUBHbIX 6100)XETOB N0 OCHOBHbLIM HAaMNPaBJIEHNSAM
WHBECTULMOHHOM AeATesbHOCTM B LIeJSIOM, N0 OTAesIbHbIM BuaaM 1 hopMam
WHBECTUPOBAHNA O0JIKHbI ObiTb 3a/10’K€HbI, C 0A4HOW CTOPOHbI, MONOXKEHWNS
WHBECTULMOHHOWN CTpaTernun, a ¢ opyron - pesysibTaTbl NOCTOSHHO OCYLLLEeCTBAAEMOro
aHaNn3a MHBECTULIMOHHOW AeSATEeNIbHOCTW 3a MPOLUJIbIA Nepuoa.

OcyuwiecTBrieHne 3hPEKTUBHOIO KOHTPOJIS 3a peanm3aumen NpUHSATbIX MHBECTULIMOHHbIX
yrpaB/eHYEeCKNX pelleHnin. 3Ta PyHKUNS NHBECTULMOHHOIO MEHEAXKMEHTA BMecTe C
pe3ysibTaTaMu aHaM3a TeKylen MHBECTULMOHHOW AeATeNbHOCTU 06 BEKTUBHO
HeobxoaMMa Ans OCYLWeCTBAEHUS ONePaTUBHOIO PerysnpoBaHnst BCEro
WHBECTULMOHHOro npotecca. Peannsaums sTon pyHKLUMKN CBSA3aHaA C CO3aHMEM CUCTEM
BHYTPEHHEro KOHTPOJISl 3@ PE3y/IbTaTUBHOCTbIO N 3PMEKTUBHOCTLIO OCYLLECTBIEHUS
WHBECTULMOHHOIO npoLecca. B xoae peannsaumm yHKLUN KOHTPONS NPONCXOONT
pa3geneHne KOHTPOJIbHbIX 00513aHHOCTEN MeXX Ay OTAesIbHbIMU cnyXXbaMmn n
WHBECTULMOHHBLIMN MeHea)xepaMn. KOHTPOJII0 NOONIEXNT CUCTEMA NMHBECTULMOHHbIX
nokasaTesiei, BbiMOJIHEHNE MNAHOBbIX MHBECTULMOHHBIX 3a4aHN N0 KaneHaapHbIM
nepuonam, AMHAMUKA OEHEXHbIX MHBECTULIMOHHbLIX MOTOKOB, CPOKW 1 MOJIHOTA
BbIMNOJIHEHUS UHBECTULIMOHHBIX HOPMAaTMBOB W MJIAHOBLIX 3a4aHMNN.



OpraHu3auns onepaTMBHOIro PeryanpoBaHns NHBECTULMOHHON AeATeNbHOCTU. [laHHasn
pyHKUMSA NPUHAONEXNT K OAHON N3 Ba)KHENLLINX B MIHBECTULIMOHHOM MEHEL)KMEHTE,
MOCKOJIbKY OT YCMEeLIHON ee peaan3aumnm BO MHOMTOM 3aBUCUT 3P(PEKTUBHOCTb BCEN
WHBECTULMOHHON AeATeNbHOCTU NpeanpusaTnsa. cnonb3ysa pesynbTaTbl KOHTPOASA U
aHaNn3a NHBECTULMOHHON AeATeNbHOCTU, PYKOBOACTBO NPeanpuUAaTUS OOJIKHO
COOTBETCTBYOWMM 06pa3oM pearnpoBaThb Ha BbiSIBJIEHHbIE MPU 3TOM HEOOCTATKN U
obpasoBaBLUMeCca OTKAOHeHUS. CyTb (PyHKUMN perynpoBaHna CBOOMTCS K
ornepaTMBHOMY BMeLLUaTENbCTBY B peasibHbli NPOLECC MHBECTUPOBAHUS B LIENAX
[OCTVMXKEHNA 3anJaHNPOBaHHbIX 06bEMOB NHBECTMPOBaHUA, CTPOroro cobnoaeHns
YCTaHOBJIEHHbIX CPOKOB peasin3aunm Toro uiv NHOro MHBECTULIMOHHOIO NPOEeKTa Uan
€ro cTagun, BbiNMoJIHEHUA TpebyeMbliXx HOPMATUBOB, AOCTMXKEHUS NPEayCMOTPEHHbIX
WHBECTULMOHHOM MPOrpamMMon ypoBHS AOXOAHOCTU U CTENEHN MHBECTULIMOHHOIO pUCKa.

Pa3paboTka n peannsauns 3pPEKTUBHON CUCTEMbI IKOHOMNYECKOI0 CTUMYJIMPOBaHUSA
OCYLLEeCTBJIEHNSA MPUHATBIX YNpaB/ieHYeCKUX peLleHnin. JKOHoOMMnYyeckoe
CTUMYZIMPOBaHMeE ycrneLwwHon n 3pheKTUBHON peanmn3aummm NHBECTULMOHHOIO npoLecca
KakK (PyHKUNSA MHBECTULMOHHOIO MeHeAXXMeHTa A0JIKHO bbITb HanpaB/ieHO Ha
BO3pacTaHMe 3aMHTEPECOBAHHOCTN BCEX YH4AaCTHUKOB MHBECTULMOHHON AeATENbHOCTH
npeanpuaTusa B BbICOKOIPMEKTMBHOM €€ oCcyLllecTBNeHNN. g peannsaynm 3Ton
GQYHKUMW Ha NpeanpusaTumn popMmupyeTca cucteMa CTUMYJIMPOBaHUA, coveTatloulas B
cebe, C OAHOW CTOPOHbI, METOAbI MaTEPUAsIbHOrO U MOPaJIbHOIrO MOOLLPEHNS OTAENbHbIX
paboOTHMKOB N KOJIJIEKTMBOB COOTBETCTBYIOLLMX NOogpa3aesieHM 3a ycnewHoe
BbIMOJIHEHNE LiesieBbIX NOoKa3aTesien, MHBECTULNOHHbLIX HOPMaTUBOB M MJIaHOBbIX
3a4aHUN, a C APYron - NpUMeHeHne CaHKLUMN K y4aCTHUKAM MHBECTULMOHHOIO npouecca
(pykoBoOounTENnAM, MeHeO)XepaM) 3a HEBLINOJIHEHWE, 3@ HEHAaAIeXallee BbINoJIHEHNE TexX
XXe rnokasaresnemn.

CyTb M KpaTKoe coaep>xXaHue cneundpumuyeckux
(PYHKLUUN UHBECTULUOHHOIO MeHea>XMeHTa MOXXHO
oxapakKkTepu3oBaTb cJsieayiowwmMMm obpasom

YI'IpaBJ'IEHVIe peaJibHbIMN NHBECTULUNAMN. |_|OCKOJ'Ibe peajibHbleé NHBECTULUNN - 3TO
BJ1IOXKEHNEe HaKOlMnJeHHoOro Kkarimtalsia B r|p|/|o6peTeH|/|e MaTepUnaJibHbIX U

HeEMaTepMalJibHbIX aKTUBOB, NMpeaHa3Ha4Ye€HHbIX AJ1d NMPOoCTOro Uin paclimpeHHoro
BOCrnpon3BsoacTBa, TO yrnpaBneHne TakKnuMm MHBeCTUUnNAMMN CBOONTCA K cJiegyloLlemMy:



1. ocyulecTBAsieTCcs BbiiBJIeHME NOTPebHOCTEN B MOJIHOM BOCCTAHOBIEHUN
(peHoBaLINM) OCHOBHbIX CPEACTB U HEMAaTepUaibHbIX aKTUBOB, HEOOXOAMMbIX A5
NPOCTOro BOCMPOM3BOACTBA;

2. oueHMBaeTcs 06bEM N CTPYKTypa NoTpebHOCTEN, BHOBb (hOPMUMPYEMbBIX
(co3pnaBaeMblx) KanuTasibHbIX aKTUBOB, UCMO/Ib3YyEeMbIX A5 PaCLUMPEHHOIO
BOCMNPOW3BO/CTBA;

3. NPoOn3BOAMTCS NMOUCK U OLEHKA MHBECTULIMOHHOM NPMBJIEKATENIbHOCTU OTAEbHbIX
peasnbHbIX (MpeanpuHMMaTENbCKMX) NPOEKTOoB, 0TO6op Hanbonee 3hheKTUBHLIX U3
HUX C MOoCNenyLWen peannsaumnein B Lensx opraHn3aumnum HoBbIX BUA0B busHeca;

4. hopMUpyeTCs MHBECTMLUMOHHAS NporpaMmMa peasibHbiX MHBECTULUMIA NpeanpusTus u
pa3pabaTbiBAlOTCA CPOKWU, YCJIOBUS N BOSMOXXHOCTU ee peann3aLnm.

YnpasneHne popMnpoBaHNEM NHBECTULIMOHHBLIX pecypcoB. [laHHaga PyHKLUNA
WHBECTULMOHHOIO MEHEe)KMEHTa SABNAEeTCA 04HON U3 Hanbonee BaXKHbIX C TOYKM 3peHUS
obecneyeHnsa BO3MOXKHOCTEN peasin3aumnm BCen MHBECTULNOHHOM MporpamMmebl
npegnpuaTusa. E€ cyTb cBOAUTCA:

1. K pacyeTy nporHo3nmpyemoro obrema obuien NOTpebHOCTN B UHBECTULMOHHbIX
pecypcax, HeobxoauMbIX O peannsaunn pa3paboTaHHON NHBECTULMOHHON
cTpaTernn no oTAesibHbIM 3Tanam ee OCyLeCTBIEeHNS;

2. onpepeneHunio peasibHbIX BO3MOXXHOCTEN (POPMNPOBAHNSA NHBECTULUOHHBIX
pecypcoB 3a c4eT COOCTBEHHbIX UCTOYHUKOB;

3. uccnenoBaHUO 3KOHOMUYECKOM LienecoobpasHOCTN NpuUBNEYeHUA MHBECTULMOHHbIX
pecypcoB N3 3a€MHbIX NCTOYHUKOB, UCXOASA N3 CNIOXKUBLUENCA KOHBIOHKTYPbI
(PNHAHCOBOI 0 pblIHKa.

B npouecce peanusaumm gaHHon pyHKLMK (ynpaBneHue (oopMuUpoBaHneEM
WHBECTULMOHHbIX PecypcoB) PUHAHCOBOIro MeHeg)XMeHTa BaXKHenLWmnMm ycsioBueM
anseTca cobnogeHne Hanbosiee paunoHalIbHOW CTPYKTYPbl NICTOYHUKOB
WHBECTULMOHHBIX pecypcos, obecrneymBamoLLen MakCUMasibHO 3PeKTUBHOE OS5
npeonpuaTUA-MHBECTOPa COOTHOLEeHMe COOCTBEHHOr0 U 3aeMHOro KannTtasa, a Takxe
ansepcnupurKkaums NCTOYHNKOB 3a€MHbIX CpeacTB (PMHAHCUPOBAHNA NHBECTULUNA B
COCTaBe OTAeNIbHbIX KpeaAnTopoB B Lesnsax obecneyeHnsa PUHAHCOBOW YCTONYMBOCTH
npeonpuaTUSa B Npouecce NHBECTULMOHHOW AesATesIbHOCT!.

Mpouecc ynpaBsieHns (hopMNpPOBaHNEM NHBECTULMOHHbIX PECYPCOB NpeanpuaTus
npennonaraet:

1. pa3paboTKy NOANTMKN (OPMUPOBAHNA MHBECTULIMOHHbLIX PECYPCOB;



2. obocHoBaHMe NOoTPebHOCTM NPeanpuaTUSa B MHBECTULIMOHHBIX pecypcax;
3. hopMupoBaHMe cxemMbl PUHAHCMPOBAHUSA pPeasibHbiX NHBECTULMOHHbIX MPOEKTOB.

NMonntuka HGopMMPOBaHUSA MHBECTULIMOHHbIX PECYPCOB SABMISIETCS COCTAaBHOW YacTbio
WHBECTULMOHHOW CTpaTerum NpeanpusTus 1 3akJoyaeTcs B Noncke Hanbonee
PaLUMOHaNIbHOrO N 3KOHOMNYECKM 060CHOBAHHOIM0 KOMMPoOMUcca Mexxay obbemamu
COBCTBEHHbIX N 3a€MHbIX UICTOYHUKOB KanuTasa, HeobXxoaAnMbIX 018 OCYLLECTBIEHUS ero
WHBECTULIMOHHOW NesATeNbHOCTN.

Pa3pa60TKa TaKON MOJINTUKN ocyuiecTtBsideTCAa B HECKOJIbKO 3TanoB, OCHOBHbIMU N3
KOTOPbIX ABAAKNTCA HMU>XXecneayrLine.

MepBblin 3Tan. Mpon3BoanTCs aHann3 GopMUPOBAHNSA NHBECTULIMOHHbBIX PEeCcypCcoB B
MPOLLJIOM Mepuoje B LiesisiX YyCTaHOBJIEHNS NOTeHLMalbHbIX BOSMOXXHOCTEN NX CO3aaHUNSA
B 06beMax, COOTBETCTBYOLWNX MNIAHOBbLIM NOTPEOHOCTSAM. [N 3TOro UCCneayTCs:

1. nameHeHue obwero ob6vbemMa NMHBECTULMOHHbIX PeCypCcoB, X COOTBETCTBME TEMMaM
NPUPoCTa akKTUBOB, ANHAMUKA CTPYKTYpPbl 00LLLEN CYMMbI NPUBJIEKAEMOro A4
WHBECTULMIN KanuTana; UCTOYHUKN (POPMUPOBAHUSA N CTOMMOCTb COBCTBEHHOIO
KanuTasa, NpuBJIe4eHHOro A NHBECTUPOBaHUS;

2. UICTOYHUKWN (POPMMPOBAHUSA N CTOMMOCTb COOCTBEHHOr0 KanuTasna, npuBJie4eHHOro
ONa NHBECTUPOBAHUS;

3. obecne4yeHHOCTb NHBECTULMOHHOIO NpoLecca B NpeArnjaHOBOM nepuoge
COBCTBEHHbIMY MHBECTULMOHHBIMU pecypcamMun, oLeHnBaemMas KoappuneHTom
CaMO(PMHAHCNPOBAHNA NHBECTULVOHHOW AeATesIbHOCTU NpeanpusaTns;

4. nnHamuka obuiero obbema 3aeMHbIX MHBECTULNOHHbBIX PecypcoB B aHaIM3MpyeMoM
nepunope, a Tak>Xe 0CHOBHble (DOPMbI MPUBJIEYEHUSA 3a€MHOr0 KanuTasna u
COOTHOLLUEHMEe KPaTKOCPOYHbIX N OOJITOCPOYHbIX 3a€MHbIX WUHBECTULMOHHbIX
pPecypcoB N NX COOTBETCTBME 0ObeEMaM NHBECTUPYEMbIX 06OPOTHBLIX K
BHEOOOPOTHbLIX aKTUBOB;

5. cocTaB KOHKpPEeTHbIX KpeanTOpPOB NPeaAnpuaTmna N yCcnoBmna npenocTassieHns uMm
pa3nn4HbIX POopM PUHAHCOBOIro U TOBApHOIro KPeamnToB, a TakKXe OLeHKa
COOTBETCTBUSA 3TUX YCNOBUN KOHBIOHKTYpPE MHBECTULMOHHOIO N TOBAPHOIO PbIHKOB;

6. 3(pPEeKTUBHOCTb UCMNOJIb30BaHNSA 3a€MHbIX UHBECTULMNOHHbLIX PeCYpPCOB,
oueHMBaeMas nokasatenamu peHtabenbHoCcTn N obopavynBaeMoCT 3a€MHOI0
KanuTana.

BTopon aTan. 3gecb Npon3BoanNTCA oueHKa (pacyeT) obuwero obbema notpebHocTen
npeanpuaTusa B UHBECTULMOHHBLIX pecypcax B NJaHOBOM nepuoge. ObbeM HeobxoanMbIX



npegonpuaTnio B rMJiaHMpyemMmom nepumnoage NMHBeCTUUMOHHbIX peCypCoB orpeaensdaeTcA,
ncxonod m3 3aninaHMpoBaHHOIo obbema ocBoeHUs cpeacTB, BKJladblBaeMbIX B
OCyLLeCTBJ/ISeEMble pealibHble MPOEKThbl, U MJIAHNPYEMOro NpPUpoCcTa NopTdesibHbIX
PUHAHCOBbIX NHBECTULUN.

NMocne pacyeTa 06beEMOB NNAHOBOW NMOTPEOHOCTU B MHBECTULIMOHHLIX pecypcax
HeobxoaMMO onNpenesInTbCa C UCTOYHMKAMM N CYMMaMun UX MOKPbITUS.

TpeTun 3Tan. Ha 3ToM 3Tane B NepBYyl0 o4Yepelb ClefyeT OUEHUTb peabHble
BO3MO>XHOCTW NPUBJIEYEHNS OS5 MOKPbLITUSA BbISIBJIEHHbLIX NOTPebHOCTEN B N1aHOBOM
nepuoae cobCTBEHHbIX MHBECTULMOHHbLIX PECYPCOB N3 BHYTPEHHUX NCTOYHUKOB,
KaKOBbIMU MOTYT BbICTYMaTb CYMMbl PEUHBECTUPYEMOWN YNCTON NPUBHLIN 1
aMOPTU3ALNOHHbBIX OTYNCIEHU NPeanpPUsaTUsA. 30eCb He0b6Xo0aAMMO U3Yy4YUTb BCE
BO3MO>XHOCTW PaCLUMPEHNS 3TUX NCTOYHUKOB UHBECTULNIA, KOTOPbIE MOTFYT ObIThb
peann3oBaHbl NN POCTOM CYMMbl YUCTON NPUBLIIN NPeanpusaTuUs, pPEMHBECTUPYEMON B
peanm3aumnio NPoOeKTOB, NN YBEIMYEHNEM CYMMbl aMOPTU3aLMOHHbLIX OTHYUCJIEHUNA.
BTopoi NyTb yBENMYEHMSA MAaCCbl NUHBECTULMOHHbBIX PECYPCOB U3 BHYTPEHHUX
NCTOYHUKOB AOCTMXXUM MYyTEM MPUMEHEHNS MeToA4a YCKOPEHHOM aMopTu3aumm
AKTMBHOW 4aCTW OCHOBHbIX (POHO0B. TaKoW BapuMaHT paclUMpPeHNs BHYTPEHHMX
NCTOYHWUKOB SIBJISIETCS, B CPABHEHUWN C POCTOM CyMMbIl YnucTom npmbsinn, 6onee
npeanoyYTuTenbHbIiM. O6BbACHAETCA 3TO TEM, 4TO, HECMOTPS Ha COKpaLleHNE CyMMbl
nosydaemomn npmbbinmn, obycnoBnmBaeMoe NPUPOCTOM aMOPTMU3aLUMNOHHbIX OTYUCIIEHNN, B
TaKOM CJly4ae B pacrnops»KeHnn npeanpusaTmnsa octaHeTcs 6osblue CpeacTs,
BbICTYMNaLWMX B KA4eCTBE NHBECTULMOHHbIX PECYPCOB, MOCKOJIbKY aMOPTU3aLNOHHbIE
oTYnCNeHus, B oTan4me ot npubsinin, He obnaratoTcs HanoroM. Bo Bcex caydaax npu
N3bICKaHNN BO3MOXXHOCTEN POCTa CyMMbl COBCTBEHHbIX MHBECTULIMOHHbBIX PECYPCOB 13
CoB6CTBEHHbIX NCTOYHUKOB C/leayeT NCXOAUTb U3 HEOBXOAUMOCTN MaKCMMMN3aLNN UX
obuwen cymmbl.

YeTBepTbIn 3Tan. JONONHUTENbHLIM UCTOYHUKOM MOKPLITUA NJIaHOBOW NoTpebHOCTU B
WHBECTULMOHHbIX pecypcax MOryT O6blITb CpeaCcTBa, MPUBEKAEMbIE CO CTOPOHbI, TO €CTb
WHBECTULMOHHbIE PecypCbl N3 BHELUHUX NCTOYHUKOB, HO He sIBASKOLIMECs 3aeMHbIMU. B
nepBylo o4epeab 3TO MOXXeT ObITb KannTas MHBECTOPOB, NMPUBEKAEMbIX K BHEOPEHUIO
peanbHbIX MHBECTULIMOHHbBIX MPOEKTOB NyTEM MOAMUCKW Ha aKLMW.

MaTbln 3Tan. Ha gaHHOM 3Tane onpeaensieTcs IMMUT UCMOIb30BaHUS (NpeaenbHbIn Nau
MaKCUMaJiIbHO BO3MOXXHbI 06 beM NPUBAEYEHUNS) 3a€MHbIX CPEACTB B MHBECTULMOHHOM
nesaTenbHoCTU. PacyeT 3TOro IMMMTa OCYLLLECTBAAETCSA C YY4€TOM CNeayoLmnx AByX
yCJIOBUI: NpeaesibHOro ypoBHS (pMHaAHCOBOro nesepuaka n obecnevyeHmns OCTaTOYHON



hbVMHaHCOBOW YCTOMYMBOCTU NpeanpuaTuns. NpenesbHbin 06beM 3aeMHbIX
WHBECTULMOHHbIX pecypcoB, obecnevmsatownin Hanbonee apHeKTUBHOE NCMOJIb30BaHNE
COBCTBEHHOr0 KanuTana, oCyL,ecTBASETCA NCX0As U3 CYMMbl COOCTBEHHbIX
WHBECTULIMOHHbBIX PEeCypCOoB, 3an/laHNPOBaHHbLIX Ha NPeACTOALMA nepnog, 1
paccYMTaHHOro KoappuumneHTa pPUHaHCOBOIr o JieBepuaxKa.

LLlecTton 3Tan. CyTb 3TOoro 3Tana pa3paboTkn MHBECTULWUOHHON NOJINTUKN CBOOUTCS K
Bbibopy Hanbonee paunMOHaNbHOr0 COOTHOLWEHNA 06BbEMOB 3a€MHbIX NHBECTULIMOHHbIX
pecypcoB, NMPuUBJIEKAEMbIX Ha KPATKOCPOYHOW U 00JIrOCPOYHON OCHOBE. DTO
COOTHOLLEHMe onpenenseTcs B NepByto o4yepenb LesieBbiM Ha3HavYeHneM nx
NCNoJsIb30BaHUA B NpeacTosweM niaHoBoM nepuoge. Ha [onrocpoyHbin nepmnog (cebie
OLHOr0 roga) 3aeMHble cpeacTBa NPUBJIEKAOTCA, Kak NpaBunao, Aas Co34aHnNs Uin
pacwmpeHmna HeobopOoOTHbIX aKTUBOB, TO €CTb OCHOBHbIX (OHAOB. 1 eCc/in B NpencTosiem
NJaHOBOM Mepuoae oxxmaaetcsa npnobpereHrne MMEHHO 3TUX aKTUBOB, TO NpeanpusaTmne
OOJIKHO OPUEHTMPOBATbLCA Ha O0/ITOCPOYHbIE 3aeMHble cpeacTBa. 14 NonosiHeHUs
060pOTHbIX aKTMBOB NpeanpuaTUE NCNOb3YeT 3aeMHble MHBECTULIMOHHBbIE pecypcCbl Ha
KPaTKOCPOYHbIA Nepuoh. PacyeT HeobxoammMoro obbema 3aeMHbIX MHBECTULMOHHbIX
pecypcoB B paMKaX Ka)X[Aoro 1u3 3TUX NepruoaoB OCyLLEeCTBASAETCSA B pa3pe3e OTAe/IbHbIX
LleneBbIX HanMpaBAEHNI X NPeACTOALLEro NCMOJIb30BaHUSA. Takme pacyeTbl Heo6xoanMsl
Ons onpenenieHnsa CPOKOB UCMNOJIb30BAHNS 3a€MHbIX MHBECTULMOHHBIX PeCcypCcoB,
KOTOPbIMM BO MHOIOM onpefenseTcs UX «CTOMMOCTb» N 3PPEKTUBHOCTb NPUBJIEYHEHNS.
Pa3nnyatoT NONHbIA U CPEeAHUN CPOKM NCMOJIb30BaHNSA 3a€MHbIX MHBECTULMOHHbIX
pecypcoB. lMonHbIN CPOK NpeacTaBngeT cobon nepmon BpeEMEHU C HaYana NOCTYNJeHns
3aEeMHbIX CPeACcTB A0 OKOHYaTEeNIbHOro NMoralleHns BCeN CyMMbl A0JIra U BKJIKOYaET B
cebs:

1. CPOK none3Horo ncrnoab3oBaHUd, T.e. BpeMd, B Teé4eHne KOTOPOoro rnpegrnpudaTtme
HenocpeancCcTBeHHO NCMOJIb3yeT 3aeMHble CpenCTBa B CBOEN MHBECTULMOHHON
0EATENIbHOCTN,

2. NbrOTHbIN nepmopn, T.e. BpeMda ¢ MOMeHTa OKOHYaHWA MoJIE3HOIN0 NCMoJIb30BaHUA
3aeMHbIX CpenCcTB 0O Ha4alJla NnoraweHmsa KpeanTa,

3. CPOK noraweHuna - nepunoa BpemMeHn, B Te4eHne KOToporo naeT rnoJiHad BbilMJiaTa
OCHOBHOI'O KpeauTa n npoueHToB Nno Hemy.

CepnbMon 3Tan. Llenbio AaHHOro 3Tana (hopMMpPoOBaHNS NMHBECTULMOHHOW MONTUKN
ABnseTca obecneyeHne MMHUMU3ALNN CTOMMOCTU MPUBIEYEHNSA 3aEMHbIX
WHBECTULMOHHbIX pecypcoB. 171 3Toro Ao/KHbl ObITh peLleHbl caenyoLlmne Tpu 3agadu:

1. onpepennTb hOpMbl MPUBJIEKAEMbIX 3aEMHbIX MHBECTULIMOHHbLIX PECYPCOB;



2.

BbIOpaTb COCTAB KPeAUTOPOB NPEAnpuUsaTUS;

3. copmMmmpoBaTb 3PPEKTUBHBLIE YCNIOBUSA MPUBJIEYHEHNSA KPEANTOB.

B npouecce Bbibopa hopMbl NPUBIEKAEMbIX 3aE€MHbIX CPEACTB NpeanpuaTrne, ncxons m3
Luesnen n cneunurkm CBOen NHBECTULIMOHHON OEATENIbHOCTU, MOXKET NpPUBJEYb
(PMHAHCOBbLIV NN TOBAPHbIN (KOMMEpPYECKUN) KpeauT.

B 3aBucMMoOCTN OT BbIBpaHHOM hOPMbl 32a€MHOI0 KanuTaJsla B COCTaB KPeauTopoB
npeanpuaTuUs MOryT BXOOUTb KOMMep4Yeckune 6aHKK, NOCTaBLUMKM 0B0OPOTHbLIX 1
BHEOOOPOTHbLIX aKTMBOB, @ TakK)Xe BO3MOXXHble NoTpebntenn npoaykumu,
npeanosiaraemMomn K Nponu3BoACTBY Mocje peannsaumm NHBECTULMOHHOIO NpPOoOeKTa.

Hanbonee Ba>KHOW 1 CIOXKHOW 3afa4veil ceabMOro 3Tarna sBaseTcs GopMupoBaHmne
Hanbonee 3pPeKTUBHbIX OJ15 3aeMLLMKa YCJIOBUIA NPUBJIEYEHNA KpeamnTa. BakHenwmmum
napamMeTpamMm TakUX YCJIOBMIA BbICTYMNAtOT:

1.

CPOK NpenoCcTaBNeHNs KpeanTa, KOTOpbI, C O4HON CTOPOHLI, onpeaenseTcs
BpEMeHEeM MOJIHOM peann3aunmn Lenn ero npmBaeyeHuns, a ¢ 4pyrom - ot ero
NPOAOJ/IKNTENBHOCTM 3aBUCUT CyMMa MPOLEHTHbIX AEeHEr, HaYNCNAeMbIX 3a

NoJsib30BaHNE 3aeMHbIMU CPeACTBaMU; YeM 3TOT CPOK ASIMHHEEe, TeM 6onbLue
CTOUMOCTb KpeauTa;

. CTaBKa NpoLeHTa 3a KpeauT, pa3sMep KOTOPOW B HEMEHbLLEN Mepe, YeM CPOK

npenoctaBJieHNA KpeauTa, ornpeagendeT ero CTOMMOCTb,

. yCcqoBuUs BbiMJ1aThbl MPOUEHTHbLIX AeHer, KOTOopble B 3aBUCUMMOCTUN OT KOHerTHOI7I

CUTyauun MOryT ObITb YCTAHOBJIEHbI MO OAHOMY U3 ABYX BO3MOXXHbIX BapUAHTOB:
BblMJlaTa BCEM CYMMbl NPOLIEHTA PaBHbIMUK A0JISMU; BbiMjaTa BCEN CYyMMbl MPOLEHTA
Mpu NoraleHnn 0OCHOBHOW CyMMbl KpeauTa, 4To sABnseTcs Hanbonee
npeanoyTUTENIbHbIM A5 3aEeMLLVKA;

yCJI0BUS BbIMJ1laTbl OCHOBHOM CyMMbl AoJira (NoralwieHunst kpeguTa), KoTopble
yCTaHaB/IMBAIOT BPEMEHHbIE NepNoabl ero Bo3BpaTa: WiM YacTUYHOE NoralleHune
BCEW CyMMbl KpeauTa B TeyeHune obuiero nepnoaa pyHKLMOHMPOBAHUS KpeanuTa,
NN OQHOBPEMEHHbI BO3BPAT BCEW CYyMMbI [0JIra N0 UCTEeYeHUN CpoKa
NCMNOJIb30BaHUA KpeauTa, Uan Bo3BPaT OCHOBHOW UM YaCcTU CyMMbl AOra C
npenocTaBsieHMEM NbIFrOTHOIO Nepuoaa No UCTeYEHUM CPOoKa MONE3HOro
NCMNOJIb30BaHNA KPeauTa;

. Mpo4yne ycsiosud, CBA3aHHbIE C nojiydyeHnem KpeonmTa, npeaycMmaTpmBatoine

HeobX0AMMOCTb €ro CTpaxoBaHUS, BbiNJaTbl AOMNOJHUTE/IBHOIrO KOMUCCMOHHOIO
BO3HarpaxgeHusa 6aHky, ycsiosumsa obecrnevyeHnsa Bo3BpaTa KpeguTa (3anor nam
3aKfiag), nopyyYnTensCcTBa TPETbUX N1 N T.4.



O6ocHOBaHME cxeMbl PUHAHCUPOBAHUS PeasibHbIX MHBECTULIMOHHbLIX MPOEKTOB, ABJISSICh
3aKJII0YMTENbHON CTaanen BbiNOJHEHUS DYHKLUNN NHBECTULMOHHOIO MEHEA)XKMEHTA MO
yrpaBseHnto GopMnUpoBaHMeM NHBECTULIMOHHbBIX PECYPCOB, 3aKJ/ll04aeTCs B
onpeneneHnn cocTaBa MHBECTOPOB AaHHOI0 peasibHOro MHBECTULMOHHOIO NMPoeKTa,
ob6bemMa N CTPYKTYpbl HEOHXOANMbBIX MHBECTULIMOHHBIX PECYPCOB, NUHTEHCUBHOCTW
BXOASLLEro JEeHEXXHOro NOTOKa Mo OTAEJIbHbIM 3Tanam peannsaunm npoekTta u gp. Mpwu
pa3paboTke cxeMbl PMHAHCUPOBAHUS NHBECTULMOHHOIO PEeasiIbHOro NMpoeKkTa MoryT 6bITb
NCNOJIb30BaHbl cegyowme BapnaHTbl JaHHOW CXEMb:

1. nonHoe caMohnHaHCMpOBaHMe, NpegycMaTpueatloLllee pPUHaHCMpPOBaHMeE
WHBECTULMOHHOIO NPOeKTa UCKIYNUTESIbHO 3a CHET COBCTBEHHbIX BHYTPEHHMUX
(PUHAHCOBbLIX PecypcCos;

2. (pMHaAHCMpPOBaHME NHBECTULMOHHOIO NPOEKTa 3a CYeT aKLUMOHEepPHOro KannTana,
ncnosiblyemMoe npu peaansaymm KpynHoMacwTabHbIX NPOEKTOB N OCyLLeCTBASEMOEe
nyTeM o6bABNEHMSA OTKPLITOM NOAMNUCKN Ha akLWM CO34aBaeMoro npeanpuaTns;

3. BeH4YypHoe (hpMHaAHCUpPOBaHMe, ocyLLecTBAsieMoe C NOMOLLbIO NoCpeaHUKa -
BEHYYPHOW KOMMaHWK, aBnaowencd CObCTBEHHMKOM NHHOBALMOHHOMO peasibHOro
rMpoeKTa NOBbILEHHOro YPOBHS pPUCKa, a HenocpeaCcTBEHHbIMU MHBECTOpPaMU,
(PMHAHCUPYIOWNMIN TaKOW NPOEKT, BbICTYNAOT NpeanpuaTmnsa, Mexxay KoTopbiMuy
pacnpenenseTcs oCHOBHas 4YaCTb MHBECTULMOHHOW NpubbIAN; OCTaBLYOCSA 00
3TOM NpMbbIIN NoNyYaeT BEHYypHasa hupMma;

4. KpeonTHoe (bHaHCMpPOBaHWeE, OCyLLEeCTB/IAeMOe 3a CHeT 3aeMHbIX NCTOYHUKOB
WHBECTULMOHHbIX pecypcoB. MNpuMmeHseTca onsa peanmsaunm HebonbLnx no
MacwTabaM n cpokam peanusaunm npoektam, obecnevymBatoLiM YPOBEHb
peHTabenbHOCTU MHBECTULUNIN, CYyLLLECTBEHHO MPEBbILWAOLWMNA CTaBKy NPoLEHTa No
(PNHAHCOBOMY KpeauTy;

5. cmewaHHoOe hMHaHCKUpOBaHWe, npeanosiaratowee opmMrupoBaHNE NHBECTULLMOHHbIX
pecypcoB NpeanpuaTns Kak n3 cobCcTBeHHbIX, TakK N 3a€MHbIX UCTOYHNKOB B
pa3/IN4HbIX Nponopumax[1].

NnaBsa 2 NHBECTULIMOHHbLIN MeéHeA)XMEHT B
OopraHu3saumax

NHBECTULMOHHBIN MEeHeIXXMEHT NMpeanpusaTms

MepBbI 3Tan opraHn3aun NHBECTULMOHHOW AeATeNbHOCTM (PUPMbl COCTOUT B
onpefenieHnn y4acTHUKOB MHBECTULIMOHHOMO npouecca. PykoBoanTenb AO/KEH PeLNTb



Ha KaKune uesn 6y,D,€T HarnpasJieHa NHBECTULUMNOHHaA OeATENIbHOCTb, paCCMOTPETb ee
nepcneKTumBbl, BbIABNTb CUJIbHbIE U cnabble CTOPOHGLI. [locne Toro, Kak af1IeMeHThl
BblABJ1€EHbLI, MPONCXOONT O(DOpMJ'IEHI/Ie 7 Bbl60p aJibTeEPHATUB.

AnbTepHaTMB MOXET BblTb HECKOJIbKO, MO3TOMY PYKOBOAUTESb AOJIKEH YYUTbIBATb 3TO
n BbIBUpaTb Hanbosee NPMOPUTETHLIE HANPABJIEHUS, KOTOPbLIE KOPPENMPYIOT C LIeSI MU 1
3a/la4aMu, KakK B paMKax JaHHOIro NpPoeKTa, Tak U B paMKax pa3BUTUSA NMpeanpusaTus.

Mpouecc NnpuenevYeHnss MHBECTOPOB MocJsie Bbibopa afbTepHATMB AOCTATOYHO CJ/IOXKHbIA U
TpebyeT 3HaUYMTENbHbIX YCUIMA N KOHTPOJISE CO CTOPOHbI pykoBoAUTeNs. HepoctaTto4yHoe
BHMMaHMe N cnabblii KOHTPOJIb NPUBOAAT K CKOPOW NOTEPE NMHBECTULIMOHHON
NPUBIEKATENBHOCTN NPEANPUATNA N POPMUPOBAHNSA €ro UMUAXKA KaK MOTEHLNaIbHO
oMNacHOro NapTHepa Ana NHBECTUPOBaHUS.

dopMUpPOBaHME OTPULLATENIBHOrO UMUAXKA B I1a3ax MHBECTULIMOHHbIX MapTHEPOB
HeraTMBHO OTpa)kaeTcs Ha NpeanpuaTun. OTpuuaTeNbHbl OMNbIT CYMMUPYETCS, U
NHpOpMaumMs NepenaeTcs APYruM yH4aCTHUKAM PbIHKA, YTO MOXXET OTMYTrHYTb
NOTeHLUWasIbHbIX NHBECTOPOB.

Ecnm uMmnaxx npeanpusaTmnsa BOCCTAaHOBAEH N MHBECTULIUM NOCTYNWUAN Ha NpeanpusTmne B
HeobxoanMom obbeMe, a Tak)Ke OblIM OCBOEHbLI, TO MOXXHO OLIEHUTb Pe3ynbTaT U
nepcnekTuBbl. Ha 0CHOBaHUN 3TUX AAaHHbLIX MOXKHO cAenaTh BbiBoA 06 3hheKTUBHOCTH
WHBECTULMOHHOI0 NpoeKTa 1 cchopMnpoBaTbh MHHOPMaALIMIO 0 HEOOXOANUMOCTH
BO30OHOBEHNS NHHOBALMOHHOW AesATenbHOCTU[2].

NHBeCcTMUMOHHAA OeATeNIbHOCTb er,EI,I/ITHOI‘/'I opraHmnsaunn

Ha pblHKe LueHHbIX byMar KpeanTHasa opraHm3auns oCyLecTBASEeT UHBECTMLMN MO
MOPYYEHUIO KJIMEHTOB U CBOU COBCTBEHHbIE. CTPYKTYpa BJIOXKEHUN B LLEHHbIE ByMaru
no/H»KHa obecnevynTb BaHKY TMKBUAHOCTb U AOXOAHOCTb aKTUBOB NpU NMpueMsieMoM 4ss
Hero ypoBHe puUcKa. 9TO MoXXeT bbITb AOCTUIHYTO NPU UCNOJSIb30BaHNM MeToaa
nopTdenbHOro MHBECTNPOBaHUA. MHBECTULMOHHBLIN NopTdenb - onpeaeneHHbin Habop
LeHHbIX bymMar (akumn, obnmraunn, Bekcenenm n op.), SBASAOWNACA LENOCTHbIM
06beKTOM ynpassieHUs.

TUNUYHBIM NOPTGESb KPEeAUTHON OpraHmn3aunm NMeeT CNeayoLyo CTPYKTYpPY
BJIOXKEHUN:

1. FlocypapcTBEHHbIE O0ArOBble 0693aTeNbLCTBA.

2. MyHnymnanbHble LeHHblIe ByMmaru.



3. HerocypnapcTBeHHblie 00nroBblie obsA3aTenbCTBa (Bekcens).
4. Akummn npegnpuatuin (AO)
MNopTdenb MOXET COCTOATb U3 ByMar 04HOro BUAa, HO 3TO C/INLLKOM PUCKOBAHHO.

OcHoBHas 3afa4a 6aHka cocTouT B hopMMpPOBaHUS NopTdens ns bymarc Takumm
NHBECTULIMOHHBIMUN XapaKTeEPUCTMKaMK, KoTopble obecrnevynBaoT NHBECTOPY YCTONYMBbIN
J[0X0[, NP MUHMMaJIbHOM PUCKE.

Hloxoabl OT NopTdenbHbIX MHBECTULMIA NpeacTaBnatoT cobonm BanoByto Npubbiib Mo Bcen
COBOKYMHOCTMK ByMar, BKJIIOYEHHbIX B MopTdensb.

(naBHbIN NPUHLUXN POPMUPOBAHUA ONTUMAJSILHOMO MOPTMEsiIA COCTOUT B
avBepcudurKaummn LeHHbIx bymar no sngam € y4eToMm UX JIMKBUAHOCTN, LOXOAHOCTU U
pucka. PekomeHayeTcs Hannyme B noptdesie oT 10 fo 15 pasinyHbIX LeHHbIX bymar.

CTpykTypa nopTdensa LoJ/IKHa Nepnoanvyeckm N3MeHSATbCA B 3aBUCUMOCTU OT U3MEHEeHUs
KOHBIOHKTYpbI PLIB.

Ha pOCCI/II7|CKOM pblHKE UEeHHbIX 6yMar B HacCTosLllee BpeMd rnpencrtaB/ieHbl:

1. TocynapcTBEHHbIE LieHHble Bymarn:

thenepanbHOro NPaBUTENLCTBA;

cybbekToB henepaynu;

MYHUUWMasbHbIe LeHHble Bymaru.
2. DonroBble ob6sa3aTenbcTBa 6aHKOB.
3. onroBble 0bs3aTeNnbCTBa HEPE3UAEHTOB.

4., AKunn:

0aHKOB;

npepnpuatuinn (AO) - KopnopaTuBHbIE LieHHble Bymaru;
* 6DaHKOB M aKUMOHEPHbIX 06WeCTB - HEpe3naeHTOB.

5. Bekcens:



* OPraHoB rocygapCTBEHHOW BNACTW;
* 6aHKOB;

* npoyue[3].

3aKJiloueHue

Kakon MO>XXHO noaBecTu UTor? HBeCTUUMOHHBbIN MeHexep 6e3yCcNoBHO KpanHe
Ba>XHbI 3/IeMEHT XXWU3HW OpraHn3aunn. Ba>xHOCTb ero 3akJ/4aeTcsa B TOM, 4YTO C
NMOMOLLLbIO MHBECTULMI npeanpuatme cnocobHo, nocpeaCcTBOM AnMBepCcUpMKaL MmN CBONX
AKTMBOB, OH CNOCOBEH He TONIbKO YNPOYHUTb (PMHAHCOBOE MOJIOXKEHMNE OpraHmn3aunm,
NOBbICUTb YPOBEHb MJATEXEeCNOCOOHOCTN, HO U OTbICKaTb HOBbIE, HE CBSI3aHHbIe C
OCHOBHOW OeATesIbHOCTbIO, UCTOYHUKN L0X040B, KOTOPbIE, C CBOIO 04epelb, MOryT, Kak
MUHUMYM, MPUHECTU A0MNOJHUTESIbHYI0 NPUbLISb, @ KaK MaKCUMyM, MOMO4Yb NEPEXNTb
KpanHe HeyOa4Hbl (PUHAHCOBLIN Nepno, COXPaHUB XXN3Hb OpraHu3auunn.

CnenyeT OTMETUTb BaX>XHOCTb MHBECTULIMOHHOIO MeHeaXKepa B KpeaMUTHbIX
opraHusaumsx, B YaCTHOCTM - B 6aHKax. B obuiem 1 Lesiom, ero 3agaqm n QyHKLUN
KpalHe CX0Xu: onpenesieHne o6beKTOB MHBECTULMN C MAaKCUMaJIbHOW AOXOAHOCTbIO U
MUHUMaNbHbIM PUCKOM, OpraHun3aums, paspaboTka n KypmpoBaHMe NHBECTULIMOHHbIX
NOJINTUKKN U MPOEKTOB. Ho nMeeTcsa 1 HebosbLLoEe AOMOSIHEHNE - B CNIUCKE CNyr
KoMMep4yeckoro 6aHKa nMeeTcs Takas Nno3nuus, Kak NoBepuTesibHOe yrnpaBJieHue.
CMbIC/ YCIIYT U NMOHSATEH U3 HAa3BaHUSA, KIMEHT OTAAéT onpenesiéHHOe KOIMYeCTBO
cpencTtB 6aHKy, TOT UX MHBECTUPYET, @ YepPe3 OroBOPEHHbLIN CPOK BaHK BO3BpaLLAET
JNOBEPEHHY0 CyMMY 1 Aoxof. CoO CTOPOHbI KJIMEHTA BapMaHT AOCTAaTOYHO CUIbHO MOX0XK
Ha BKJa4, Ho 6osiee fOXO4EH N UMeeT PUCKW.
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