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INJIAHUPYEMBIE PE3YJIBTATBI OBYYEHMUS 110 OOII

Kox
pe3yJbTara

PesynbTaT 00yuenus
(BBIIYCKHHUK J0J1€H ObITH I'OTOB)

Hpod)eccuonaﬂbnbw KomnemeHnuuu

PK1

CriocobeH cobpaTh W MPOAHATM3UPOBATH MCXOJHBIC JaHHBIC, HEOOXOUMBIE IS
pvaeTa SKOHOMMUYCCKUX nu COOUAJIBbHO-D3KOHOMHWYCCKNX HOKa?»aTCJ’IefI,
XapaKTEPHU3YIOUIUX JICATEIbHOCTh X035HUCTBYIONIUX CYOhEKTOB

PK2

CrniocobeH Ha OCHOBE THITOBBIX METOIMK U JICHCTBYIOIIEH HOPMAaTHUBHO-IIPABOBOM
0a3pl paccUUTaTh 3KOHOMHUYECKHE MU COIMAJIbHO-3KOHOMHYECKHE II0Ka3aTelu,
XapaKTEePU3YIOIIHE IESTEIbHOCTh X03UCTBYIOIUX CYObEKTOB

PK3

CriocoOeH BBITIOHITH HEOOXOAUMBIE JJI1 COCTABJICHUS] YKOHOMHUYECKUX PA3/ICIIOB
IJIAHOB pacyeThl, OOOCHOBBIBATh HMX U TMPEIACTABIATH PE3YyNbTaThl pabOTHl B
COOTBETCTBUH C MPHUHITHIMU B OPTaHU3AIIMU CTaHJApTaAMU

PK4

croco0eH OCYIIECTBISATh cOOp, aHAIN3 U 00pabOTKY JaHHBIX, HEOOXOIUMBIX TSI
pemeHI/m IIOCTABJICHHBIX DKOHOMHUYCCKUX 3a1a4

PK5

CHoCcOOEH BhIOPAaTh HHCTPYMEHTAJIbHBIE CPEACTBA /ISl 00pabOTKH SKOHOMHUYECKUX
JAHHBIX B COOTBETCTBHM C IIOCTaBJIEHHOM 3ajadel, IpoaHaIN3UPOBaTh
pe3ynbTaThl pacueToB M 000CHOBATH MOJIYYEHHBIE BBIBO/IBI

PK6

CHOCOOEH Ha OCHOBE OINHCAaHUS 3KOHOMHYECKHUX IPOLIECCOB U SIBJICHUNA CTPOUTH
CTaH/IapPTHbIE TEOPETHUYECKUE U IKOHOMETPUYECKHE MOJIENH, aHAIU3UPOBaTh U
COJIepKaTeIbHO HHTEPIIPETUPOBATH MOJTyYEHHBIE PE3YIbTaTh

PK7

CIOCOOEH aHAJIM3UPOBAaTh M UHTEPIPETUPOBATh (PMHAHCOBYIO, OyXTraJlTepPCKyl0 U
WHYI0O UHQOPMAIHNIO, COJACPXKAIIYIOCS B OTYETHOCTH MPEIIPHUATHN Pa3TUIHBIX
(GopM COOCTBEHHOCTH, OpraHM3allUid, BEJOMCTB U HCIOJb30BaTh IOJTy4YEHHbIE
CBEJICHUS JUIsl IPUHATHUS YIPABICHYECKUX PEIIEHUI

PK8

CHOCOOEH aHalM3UpOBaTh M HWHTEPIPETUPOBATH JIAaHHBIE OTEUYECTBEHHOW U
3apy0eKHOM CTATUCTHKH O COLMATbHO-3KOHOMHYECKUX IMpOIleccax U SBICHUSX,
BBISIBJISITh TEHJICHIIUN U3MEHEHHS COITMAIbHO-DKOHOMUYECKIX MTOKa3aTenen

PK9

crocoOeH, UCIOJIb3ysI OTCUECTBEHHBIC W 3apyOe)KHbIE MCTOYHUKH HH(GOpPMAIINH,
coOpaTh HEOOXOIMMBIC JaHHBIC NPOAHAIM3UPOBATH WX W TOATOTOBHUTH
nH(OPMAITMOHHBIN 0030p W/WJIM aHATTUTUICCKUN OTYET

PK10

CIIOCOOEH HCIOJIL30BaTh IJI1 pCIICHUA AHAIIMTUYCCKHX W HCCICAO0BATCIBCKUX
3a1a4 COBPEMCHHBIC TCXHUYCCKUE CPCACTBA U I/IH(l)OpMaHI/IOHHBIe TCXHOJIOI'MH

PK11

CIIoco0eH opranmu3oBaTb AOCATCIIBHOCTD Majoi I'pYHIIbL, COS,HaHHOﬁ JJIA
pan3any KOHKPETHOI'O SKOHOMUYCCKOI'O IIPOCKTa

PK12

CIIOCOOEH HCIIOIL30BATh AJI1 pelICHHUA KOMMYHHUKATHUBHBIX 3alda4 COBPCMCHHLIC
TCXHUYCCKHEC CPCACTBA U I/IHq)OpMaI_II/IOHHBIe TCXHOJIOTHNHU

PK13

CII0Co0€eH KPpUTHYCECKHU OLCHUTH MNpClaracMbIC BapUAHTBI YIIPABJICHUYCCKUX
pCH_ICHI/Iﬁ n pa3pa60TaTb 1 000CHOBATH MMpCIIOKCHHUA 110 UX COBCPIICHCTBOBAHWIO
C YUYCTOM KpUTCPUCB COHH&HBHO'3KOHOMH‘I€CKOﬁ 3(1)(1)6KTI/IBHOCTI/I, PUCKOB H
BO3MOKHBIX COIMAJIbHO-PKOHOMHYECKUX IOCIEACTBUI

PK14

CII0CO0€eH nperoaaBatb JKOHOMHUYCCKUC AHUCHHUIINIMHBI B O6pa3OBaTeJ'IBHBIX
YUPCKACHUAX PaA3JIMYHOTO YPOBHA, HUCIOJIB3YA CYHICCTBYHIOIIUC IPOrpaMMbl U
y‘IC6HO'MeTOI[I/IquKI/Ie MaTCpHaJibl

PK15

CII0COOCH INPUHATH Y4Y4aCTUC B COBCPHICHCTBOBAHHUU U pa3pa60TKe y‘IC6HO'
METOJUYCCKOTO oOecreueHUs] SJKOHOMHUECKUX JUCIUITIINH

* Vkazansl koabl komnereruuid no ®I'OC BIIO (nanpasnenue 1080100 DKOHOMUKA (KBAJIMOUKAILUSA (CTEIIEHD) "BAKAJIABP"), yrepskaenHomy Iprukazom
MunobpaszoBanus u Hayku PO or 21 aexabps 2009 r. N 747
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WNucTuTyT_MHCTUTYT 3JIEKTPOHHOTO 00YUEHUs
Hanpagsnenue noarorosku (creruansHocts) 38.03.01 DxoHoMuUKA
Kadenpa__ OxoHomuku

YTBEPX]JIAHO:

3ag. kadenpoi
bapeimiea " A.
(IHoanuce) (Jara) (©.1.0.)

3AJJAHUE

HA BBINOJIHEHNE BBIMYCKHOW KBATU(PUKANMOHHOI PadoThl
B dopme:

| BakanaBpckoii pa6oTsl

(GaxanaBpckoii padoThl, THNIOMHOI0 MPOEKTA/PadoThl, MATHCTEPCKON AMCCePTAIINH)

Crynenry:

I'pynna dUO

3-3b14

Tposin Kcenust UBaHoBHA

Tema paGoTHI:

HNHBeCTHIHOHHAS TeSITEIbHOCTH MPEANPUATHS KaK (PAKTOP MOBbIIIEHUsSI KOHKYPEHTOCTIOCOOHOCTH
crpanbl (Ha npuMepe OAO «I"asnpom HedTexum CanaBary)

YTBepxaeHa MpUKa30M AUPEKTopa (JaTa, HOMep) Ne 943/C ot 09.02. 2016

CpoK ciauu CTYICHTOM BBIMIOJIHEHHOW paboThI: 8.06.2016

TEXHHUYECKOE 3AJIAHUE;

Hcxonnble nanHbIe K padoTte OduuuanbHblil caliT NpeANPHUATHSN; 3aKO0HBI,
perJiaMeHTHPYIOLIMe HHBECTHIHOHHYIO 1eATeIbHOCTh
(I'apanTt, KoncynbTanT); mHpopManusa u3
o(pHMIHATBHBIX HCTOYHUKOB MHUHHCTEPCTB, (DOHI0B:
Munnpomropr, ©®PII, IIpaButenbcTBo P®; Tpyabl
TaKHuX aBTOpoB, kak HaymoB A.A., KoaTsiHok B.A.,
Henomusimuii E.I'., Bacioxun O.B., Kanrpo M.B.,
Hronnna JI.JI., Meaxymos 51.C., Hemuroii A.C.,
Baxpun II.W. u apyrue.

IlepeyeHpb moase:KaALMX MCCIEIOBAHNIO, 1. AHanuTH4YecKuii 0030p UHBECTUIMOHHOM
NMPOEKTUPOBAHNIO U Pa3paldoTke JesiTeJibHOCTH B Poccnn;
BOIIPOCOB 2. AHATUTHYEeCKU 0030p HHBECTHLIHMOHHOI

neateabHocTH OAO «"aznpoMm HedTexum CaaBaT»;
3. OGocHOBaHMe MHBECTULIMOHHOI cTpaTerun
NnpeanpusaTHs Kak (pakTopa mNoBbIIEHUS
KOHKYPEHTOCHOCOGHOCTH CTPAHBI.

Ilepeyennb rpaguyeckoro Mmatepuaa 6 pucyHkoB , 13 Tadaun

KoncyabTaHThI 0 pa3ejiaM BbIMYCKHOI KBAJN(UKAIMOHHO padoThI

(c ykazanuem pazoenos)

Pazpen Koncyabranr




ConuajJbHasi 0OTBETCTBEHHOCTh

Yepenanosa H.B.

Ha3zpanun pa3aesioB, KOTOPbIC T0/IKHBI OBITH HAMHCAHBI HA PYCCKOM X HHOCTPAHHOM

SA3bIKAX: -

JlaTta BbIIa4M 3aJaHNA HA BBINOJTHEHUE BBIILYCKHOM 12.02.2016
KBATU(PUKAINOHHON PadoTHI N0 JHHEHHOMY IpaduKy
3aganue BbIAAJ PYKOBOANTE/b
JlozKHOCTD DPUO Yuenas cTenens, Moamucn Jlara
3BaHHE
JOIEHT Epmymiko Kanna K.3.H. 12.02.2016
AJIeKCaH/IpOBHA

3agaHue NPUHAI K UCIIOJTHEHUIO CTYeHT:

I'pynna DdPUO Moanucek Jlara
3-3614 Tposin Kcenusi UBaHoBHa 12.02.2016




PE®EPAT

Brimycknas kBanmudukanuonnas padora 111 ¢, 6 puc., 13 tab:m1., 40 ICTOYHUKOB, 5 TPHUIL.

KiroueBrie ciioBa:

WHBECTUIIMY, HWHBECTHIIMOHHAS OCATCIbHOCTh, HWHBCCTUIIMOHHAS IIOJWTHKA, HWHBCCTUIIMOHHAS
CTparterus, aHaiaus, (UHaAHCUPOBAHUE, PUCK

OOBEKTOM UCCIICIOBAHMS SIBISIETCS WHBECTULIMOHHAS JesTeNbHOCTh Poccuiickoit deneparuun
lenp paboTBl - W3y4UTh WHBECTUIIMOHHYIO JCATCIBHOCTh MPEANPHUATHS, pa3padoTaTh
nHBeCTHIMOHHYIO cTpaTeruto aisi OAO «"a3npom Hedrexum CanaBat»

B npounecce uccinenoBaHus NPOBOJWINCH: W3YYEHHE TEOPETHYECKMX OCHOB HMHBECTHLMOHHOU
cucreMmbl P®, aHan3 BHEUIHEH U BHYTPEHHEN Cpelbl MPEeANpUsITHs, pa3padoTKa HHBECTUIIMOHHOMN
CTpaTeruu, OoNpe/esieHne OCHOBHBIX HANpaBiICHUH (PUHAHCHPOBAHUS WHBECTUIIMOHHON CTpaTeruu,
aHaJIN3 PUCKOB

B pesynbraTe uccienoBaHus MpoaHAIU3WpPOBAHA MHBECTUIIMOHHAS CHUCTEMBbI P®D, paccMOTpeHBI
MOHATUS W TPUHIUIEI WHBECTHIIMOHHOW NIEATEIBLHOCTH TPEANPUSITHS, BBISIBICHBI (DAKTOPHI,
BIIUSIOIIME HA WHBECTHUIMOHHYIO JESITEIbHOCTh MPEANPHUSATHSA, PACCMOTPEHA WHBECTUIIMOHHAS
MOJIUTUKA  TPEANPUSITHS, TPOAHATU3UPOBAH  3apYyOEKHBIH  OMBIT  (PUHAHCOBO-KPEAUTHBIX
MEXaHU3MOB PETYIHPOBAHUS HWHBECTUIIMOHHOW JEATEIBHOCTH TMPEANpPUSTHS, pa3paboTaHa
nHBecTuImonHas crparerust OAO «['azmpom HepTexum CataBaTy

B Oyaymem 1utaHupyercss peanusalis PacCMOTPEHHBIX MEPONPUATHH M HCIOJb30BaHHE
HCCIe0BaHHBIX BUIOB (prHaHCHUpOBaHMs MHBeCTUIIMOHHOM cTparerun OAO «["asnmpoM HepTeXuM
CanaBar».



Omnpenenenusi, 0003Ha4YEHUsI, COKPALLECHHUS, HOPMATHBHBIE CCHLIKH

B Hacrosmieit paboTe UCIOoab30BaHbl CCHUIKH Ha CIAEAYIOLIUE CTaHAPThI:

1. TOCT P 1.5-2012 Crannaptuzanus B Poccuiickoit @enepanun. CtanaapThl
HanuoHaneHble Poccuiickonn ®enepanuu. IlpaBuiia nocTpoeHuUs, W3I0XKEHHUS,
odopmiieHHUs U 0003HAUCHUSI.

2.TOCT 3.1105-2011 Epwnas cucTteMa TEXHOJOTHYECKOW JTOKYMEHTAIUU.
®opmbl 1 paBuia oPopMIICHUS JOKYMEHTOB 00IIEro Ha3HAYEHUSI.

3. T'OCT 7.0.5-2008 Cuctema cranaapToB o uHGopMauuu, OUOIUOTEUHOMY U
u3zaTenbcKkomy neny. bubnuorpaduueckas ceplika.

4. TOCT 7.1-2003 Cucrema cTaHIapToB MO HH(OpMALUU, OMOIMOTEUHOMY U
u3zaTenbckomy neny. bubnuorpaduyeckas 3anucek. bubnuorpaduyeckoe onucanue.

5.TOCT 7.9-95 Cucrema cranmaptoB no uHboOpMauu, OUOIMOTEUHOMY H
u3zaTenbckomy neny. Pedepar u annoranus.

6. TOCT 7.11-2004 Cucrema cTtaHgapToB 0 WUH(pOpMAIUU, OUOIHMOTECUHOMY U
u3gnatenbckoMy geny. bubmuorpaduueckass 3amuch.  CokpalleHwe CJIOB U
CJIOBOCOUYETAHUN HA MHOCTPAHHBIX S3bIKAX.

7.TOCT 7.0.12-2011 Cucrtema ctanaapToB no uHbopMaIuu, OMOINOTEUHOMY U
uznarenbckomy naeny. CokpallleHuss pPYCCKUX CJIOB W CJIOBOCOYETaHUM B
OoubmmorpadUueCcKoM ONMKMCAHUH TTPOU3BEICHUH TTeYaTH.

8. 'OCT 7.32-2001 Cucrema ctaHgapToB 1o uHpoOpMaIuy, OUOINOTCUHOMY H
u3naTenbckomMy aeny. OTué€T 0 HaydHO-HCCleoBaTeNbCckoil pabore. CTpykTypa U
npaBuiIa 0HOPMIICHHS.

9.TOCT 8.417-2002 T'ocymapcTBeHHass cHcTeMa OOCCIECUCHUS €IMHCTBA
n3MepeHnil. EqMHUIbI BETHYMH.

10. TOCT 19.101-77 Enpwnas cucTeMa NpOrpaMMHON JTOKYMEHTAIliH. Bubl
MpOrpaMM U NPOrPAMMHBIX IOKYMEHTOB.
11.TOCT 19.106-78 Enpunas cuctemMa MNOPOrPaMMHOM  JOKYMEHTAlIUH.

TpeOGoBaHus K MPOrpaMMHBIM JTOKYMEHTaM, BBITOJTHEHHBIM MTEYaTHBIM CIIOCOOOM.



12. TOCT 19.401-78 Enpunas cuctema NpOTpaMMHON JOKyMeHTalnuu. TekcT
nporpaMmbl. TpeOoBaHUS K COACPIKAHUIO U O(DOPMIICHUIO.
13. TOCT 19.402-78 Eaunas cuctema mporpaMMHON JOKyMeHTanuu. Onucanue
MIPOTPAMMBI.
14. TOCT 19.404-79 Enpunas cuctemMa MNOpPOTpaMMHOM  JOKYMEHTAIIUH.
ITosicHuTenbHAS 3alIKCKA.
15. TOCT 19.502-78 Eaunas cuctema mporpaMMHON JoKyMeHTanuu. Onucanue
npumeHeHus. TpeOoBaHUs K coaepKaHUI0 U 0POpMIICHHUIO.
16. TOCT 28388-89 Cucrema 00paboTku wuHpopmauuu. J[okymMeHTH Ha
MarHUTHBIX HOCUTENSAX TaHHBIX. [TOpsIIOK BBITOTHEHUS U OOpaIlCHHS.
B nannoit pabote mpuUMEHEHBI CIEIYIONIUEe TEPMUHBI C COOTBETCTBYIOITUMHU
OTIpeJICICHUSIMU:
WNuBecTuIMK: ACHSKHBIC CPEJCTBA, IIEHHBIC OyMaru, HHOE UMYIIECTBO, B TOM
YuCJie WMYIIECTBEHHbIE TIpaBa, WHBIE TMpaBa, HMEKIINE JICHSKHYIO OIICHKY,
BKJIAJ[bIBA€MbI€ B OOBEKTHI MPEANPUHUMATENBCKON U (WJIM) UHOW NEATEeTbHOCTH B
HEJSIX TOJTyYeHUs] TPUObUTH U (WIJIH) TOCTHXKEHHSI HHOTO 1M0JIe3HOT0 3¢ dexTa.
WNuBecTUlIMOHHAs NIEATETbHOCTh: BJIOKEHHE WHBECTHIIMN M OCYIIECTBICHHE
NPAKTUYECKUX JCUCTBUM B LENSAX MOTYUYEHUs NMPUOBLTU U (WIHM) JOCTHXKEHUS MUHOTO
noJie3Horo ddekra.
KoHKYypeHTOCTIOCOOHOCTh:  CIIOCOOHOCTh  OMPEACIEHHOTO OOBEKTa WU
CyOBEeKTa MPEB30MTH KOHKYPEHTOB B 33/IaHHBIX YCIOBUSX.
HanmonanbHas KOHKYPEHTOCITOCOOHOCTh: MHOTO3HAYHBIM TEPMUH, KOTOPBIH
Jaiie BCEero 0003HA4YaeT: CIIOCOOHOCTh CTPaHBl JOOWTBHCSA BBICOKHMX TEMIIOB
HSKOHOMHYECKOTO pOCTa, KOTOpble ObUIM OBl YCTOWYUBBI B CPEAHECPOUYHOU
MEPCTIIEKTUBE; YPOBEHb MPOU3BOAUTEIBHOCTH (PAKTOPOB MPOU3BOJACTBA B JAaHHOU
CTpaHe; CIOCOOHOCTh KOMIAHUMN JaHHOW CTPaHBl YCIEITHO KOHKYPHPOBATh Ha TeX
WJIM WHBIX MEXTYHAPOIHBIX PHIHKAX.
O0603HaYCHMS M COKPAIICHUS :
py0. — py0us;

P® — Poccuiickas deneparus.



OPII — ®onp Pazsutus [IpomelnieHHOCTH.

IOHUJIO — Opranumzauua OO0beauHeHHBIX Hanuii 1mo npomblIEHHOMY
Pa3BUTHUIO.

CT. — CTaThsl.

@3 — penepasibHbBIN 3aKOH.

BUHK — BepTHKanbHO-UHTErpUPOBAaHHAA HEPTSIHAS KOMITAHUS.

NII — uHBECTULIMOHHBIN IIPOEKT.

EC — EBpomneiickuii Coro3.

KCO — xopniopaTrBHas coiuagbHasi OTBETCTBEHHOCTb.



Oraasjienue

C.
| 332153 (535 04 (< Oummbka! 3akiagka He onpejeseHa.
O030D JTUTEPATYPDL ....evvvereeiirrneeeesinrneeeeesanneees Ommodka! 3akinagka He onpeneseHa.

1 HanuonanpHas WHBECTHIIMOHHAs CHUCTEMa: CTPYKTypa U (aKTOpbl pa3BUTHUS

......................................................................... Oummbka! 3akiagka He onpejeseHa.
1.1 MuBeCTUIIMU U UX MECTO B SKOHOMUYECKON CUCTEME HAIlMOHATIbHOMN
DKOHOMMEKM «..ccvvvvvniseeeeeeeeennnnnnnssseeeeseeennnnnnns Oummbka! 3akiaaka He onpejeseHa.
1.2 TToHATHS M TPUHITUTIEI MHBECTUIITMOHHOMN JEATEIbHOCTH TIPEAPUSTUN
...................................................................... Oummbka! 3akiaaka He onpejeseHa.
1.3 Knaccudukaiiys ”HBECTUIIMN B CTPYKTYype npeanpusatuii . Ommoka! 3akaaaka
He ompe/eJieHa.
1.4 ®akTOpHl, BIUSAIONINEC HA HHBECTUIIMOHHYIO JAEATEIbHOCTD MPEAPUSTUS
...................................................................... Oummbka! 3akiaaka He onpeesieHa.
1.5 3apyOesxHbIil ONBIT (PUHAHCOBO-KPEAUTHBIX MEXAHU3MOB PETyJINPOBAHUS
WHBECTUIIMOHHOMN JIESITEILHOCTH IPEAIPUATHS ................. Oumoka! 3akiaaaka He
ompejeJeHa.

2 OCHOBHbBIE HAaNpPAaBICHHUS COBEPIICHCTBOBAHUS WHBECTUIIMOHHOTO OOECTeYeHUS

IPOMBINUICHHBIX — mpeanpusatuii  (Ha npumepe OAO «'azmpom  HedTeXuMm

CallaBaAT») coovveiiiiiiiiiieee Oummobka! 3akiaaka He onpeesieHa.
2.1 IlpuHIMMBL ¥ ATanbl pa3pab0TKH HHBECTUIIMOHHOW CTPATETUU MPEANPUITUS B
COBPEMEHHBIX YCIIOBHSIX PAa3BUTHS HAIMOHATIBHON SKOHOMUKH ................ Ommoka!
3akiiagka He onpeeseHa.
2.2 TIpo6embl, TPENSATCTBYIONINE MPEBPAIEHUI0 HHBECTHIINHN B (haKTOP
AKOHOMUYECKOTO Pa3BUTHUS NPpeAnpusaTus .....Ommoka! 3akiagka He onpeneseHa.
2.3 OcHOBHbIEC HANPABJICHUS YIYULIEHUS CTPYKTYPhl HHBECTUPOBAHUS Ha

IMPOMBIIUIEHHOM OPEATPHUATHH ... Ommobka! 3aknanka He onpeeseHa.



2.4 CoBepIIEHCTBOBAHUE MEXAHU3MOB PETYJIUPOBAHUSI MHBECTUIIMOHHOTO
oOecreyeHus: MPOMBIIIICHHBIX MPEANPUATHI B LIEJIAX YCTOMYUBOTO pa3BUTHUSA

...................................................................... Oummbka! 3akiiagKa He onpejeseHa.

CorManabHast OTBETCTBEHHOCTD +uvvvvvrvrnrirneenseens Oummbka! 3akiagka He onpejeseHa.
0720 011 0} ()2 1 (< Oummbka! 3akiagka He onpejeseHa.
Cnucok UCIOIb30BAHHBIX UCTOYHUKOB ............ Oummbka! 3akiagka He onpejeseHa.

IIpunoxenne A @DOpMBl TrOCYAapCTBEHHOIO PETYJIWPOBAHUS HWHBECTULIMOHHOU
JNESATEIIBHOCTU MPEMITPUATHM .....oeeeevvvvvrnnnnnnnnnnn Oummbka! 3akiaaka He onpejesieHa.
[Ipunoxenue b Knaccudukanus naBecTUIIMOHHBIX TpoekToBOmmMOKa!  3akiaaaka
He onpeeseHa.

[Tpunoxenne B XapakTepucTruka puCKOB peanu3aluu CTPATETHH ............... Ommoka!
3akyagka He onpeaesieHa.

[Tpunoxenue I' O6001IEHHBIN MTEpEUYCHD BBISIBICHHBIX PUCKOB M MX KOJUYECTBEHHBIX
(001053 (0) QTP RRRPPPRPPRT Oummoka! 3akiaaka He onpeeseHa.
[Tpunoxenue /[ IIporuno3 puHaHCUPOBAHMS pEeATU3ALNH IPOEKTOB. ............ Ommnodka!

3akyiagka He onpeaeieHa.



BBenenue

AKTyalnbHOCTh JAaHHOW paboOThl OOYyCIIOBJIEHA TEM, YTO 3KOHOMUYECKUU
kpuzuc B Poccuiickoit ®Pepepaunn (PD) npopomxaercs. MHBeCTHLIMOHHAS
NEeSATENbHOCTh — 3TO OJWMH M3 HauboJee BaXKHBIX ACMEKTOB (DYHKIMOHUPOBAHUS
HSKOHOMHMYECKOM CHCTEMBI, KaK rocydapcTBa, Tak U JIIOOOW Apyrod opraHu3alvu.
bnaronaps MHBECTULIMOHHOM ESITEIbHOCTH OOHOBIISIETCS MAaTepUATbHO-TEXHUYECKAS
0a3a, HapalMBarOT OOBEMBI MPOU3BOJCTBA, MPOUCXOAUT OCBOCHHME HOBBIX BHJIOB
JEeSTENbHOCTH.

Heo0xonuMocTh OCYIIECTBICHUS peaTbHOM M KOMIUIEKCHOM TMpOrpaMMbl
pPa3BUTHSI POCCUHCKOM MPOMBIIUIEHHOCTH OYeBHUIHBI. [Ipu 3TOM ToOUeUyHBIE W
MOBEPXHOCTHBIE MPEOOPa30BaAHUS HE CMOTYT CO/ICMCTBOBATH CYBEPEHU3ALIUU CTPAHBI
U TpaHc(opmaluu ee B He ChIPbEBOE rOCYIapCTBO.

CBHIETETHECTBOM BHUMAHUS K MPo0OJieMe OpraHU3aIllii HOBBIX ITPOU3BOACTB U
oOecrieueHus: UMIIOpTO3aMelleHust  siBnsgerca  co3manne @Donga  PasButus
[Mpompbiniernoctu (PPIT) B 2014 romy. ®PII mpemocraBiasieT MPOMBIILICHHOCTH
JBIOTHBIE KPEIUTHl I CO(GUHAHCUPOBAHUS IMPOEKTOB, HAIPaBIEHHBIX Ha
pa3paboTKy HOBOI BBICOKOTEXHOJIOTUYHOMN MPOYKIIUH, TEXHUYECKOE
NEPEBOOPYKEHNE M CO3/aHHE€ KOHKYPEHTOCIIOCOOHBIX TPOM3BOJICTB Ha 0Oasze
HAWTYYIINX JOCTYIMHBIX TEXHOJIOTUH.

OKOHOMHUYECKUNA POCT M HMHBECTUIMU B3aUMOCBSI3aHBI MEXIYy COO0OM
B3aMMOOOYCIIOBJICHbI, ~HWHBECTHUIIMM  CO3JAlOT  MAaTEepHaIbHYI0  OCHOBY IS
IIOCTYIIATEIBHOTO Pa3BUTHSI NMPEANPUATHSA, PE3YJIbTAaThl KOTOPOIO, B CBOIO OYEPEb,
SBJISIFOTCSL ICTOUHUKOM CPEZCTB /ISl HOBBIX KalUTAJbHBIX BJIOKECHUH.

Ilens nmaHHOW pabOTBI — M3YYUTh HMHBECTHIMOHHYIO JI€ATEIBHOCTH
NPEINpUITUS KaK (aKTOp MOBBIIICHUS KOHKYPEHTOCTIOCOOHOCTH CTPAHBI B IIEJIOM.

OOBeKTOM HCCle0BaHuUs ABISETCS HHBECTUIIMOHHAS 1€ATEIbHOCTb.

IIpenmeToM UCClENOBaHMUS BBICTYNAET HWHBECTULMOHHAS JIESITEIIBHOCTh

OAO «l"aznpom HedTexum CanaBaT.



[IpakTtuueckas HOBH3HAa pPaOOTBI COCTOMT B TOM, YTO HOJUTHYECKAs
oOcrtaHoBka B mupe B 2014-2016 romax mnokazana HEOOXOIUMOCTb pa3BUTHUSA
HAllMOHAJIBHOTO TPOM3BOJACTBA C II€JIbI0 MOBBILIEHUS KOHKYPEHTOCIOCOOHOCTHU
HallIeW CTPaHBbI.

[IpakTyeckas 3HAYUMOCTBH PE3YJBTATOB OOYCIOBIEHA HEOOXOAUMOCTHIO
MOBBILLIEHUSI KOHKYPEHTOCIIOCOOHOCTH B COBPEMEHHBIX YCIOBUSX.

JUiss  Toro d4ToOBl pAcCKpbITh TIOCTABICHHYIO II€JIb pabOThl PEIIEHBI
CJIEIYIOLIUE 3aJa4HU:

— IPOaHAIIM3UPOBAHA HALIMOHAJIbHAS MHBECTULIMOHHAs cucteMa Pd;

— pacCMOTpPEHBI TMOHATHS M NPHUHIMUIBI HHBECTHIIMOHHON JESATEIBHOCTH
IpeANPUITHS;

— BBIBJICHBI (DAKTOpBI, BIMSIONIME HA HWHBECTULMOHHYIO JEATEIbHOCTh
IpeANpUITHS;

— paccMOTpeHa UHBECTUIIMOHHAS MMOJUTUKA IPEANPUSITHS;

— MPOAHAIU3UPOBAH 3apyOEKHBIA ONBIT PUHAHCOBO-KPEIUTHBIX MEXaHU3MOB
PEryNMpOBaHUs MHBECTULMOHHOMN JEATENbHOCTH IPEATIPUSATHS;

— pazpabotana wuHBecTULHOHHast cTparerus OAO «['a3npoM Hedrexum
CanaBar».

[Ipu HamucaHuu padOTHl OBUIM MCIONB30BaHbl TPYAbl OTEUECTBEHHBIX U

3apyOeKHBIX aBTOPOB.



O030p JuTEepaTypsl

[Ipu Hanucanuu naHHOM PaOOTHl OBUIM MCIIOJIB30BAaHBl HAY4YHAs JIUTEPATypa,
yueOHO-MeTOouYecKasl JHUTeparypa, CTaTbl B TMEPUOAMYECKUX U3AaHUSAX PO,
HOPMAaTUBHO-3aKOHOAATENIbHBIE aKThl POD.

MeTo010rn4eckoii OCHOBOM pabOThl MOCITYXWIM Hay4dHble TPYIbl TaKUX
aBTopoB Kak 3onortoropoB B.IL., Koanes B.B., Pymsannesa E.E., Cynakmmn C.C.
(renepanbHblii upekTop LleHTpa Hay4yHOW MOJUTHYECKOM MBICIUM W WACOJIOTHUH),
KpaBuenko JI.K., [érreB A.C., bnarux N.A., CunopoBuu A.B., KporoB M.U.,
Myntusa B.U., Xy6ues K.A., Kucenes A.C., Kaaurpo M.B. u np.

N3ydeHreM MHBECTULIMOHHOW JEATEIbHOCTH 3aHUMAJIUCh TaKUE YUEHBIE KakK:
Aptyp A. Tomncon-mii.  u  A.JIx. Crpuknenn, [.A. fmesa, @.A. Xaiiek,
®. Enxoyopn, A. Kypno, J[xx. Po66uncon, E. Uembepnun.

B 1aHHBIX HCTOYHMKAX TMOAPOOHO PACCMOTPEHO TIOHATHE WHBECTULIUH,
MHBECTULIHOHHOM NEeATENBHOCTH IIpEANPUATHUH, OLICHKa VHBECTULINH,
MHBECTULIMOHHON MOJIMTUKU KaK (PaKTOp 3KOHOMUYECKOI'O Pa3BUTHSI.

['oBops 0 cCTemeHM  M3YyYEHHOCTU  MpOOJIEMBI, C  YBEPEHHOCTBIO
KOHCTaTUPOBaTh, YTO MHBECTHULUU HM3YYEHbl U NPEICTABICHbI B TEOPETUYECKON MU
IPAKTUYECKON JINTEpaType BECbMa IUPOKO.

OtedecTBEHHBI OINBIT OLICHKM HHBECTULMOHHBIX IIPOEKTOB HEMHOIO
OTJIMYAETCS OT MEXKAYHAPOIHOIO OMbITA, KOTOPBIN HAlEJIEH Ha MOJIy4eHHEe MPUObLIH,
SKOHOMMYECKUI POCT, KaK MPEATPUATHS, TAK U CTPaHBbI B IIEJIOM, & TAK)KE HANPABIECH
Ha COLMAJIBHBIE ITPOCKTHI.

OTtedecTBEHHBIH OMNBIT MOKAa3bIBAET, YTO WHBECTULIMOHHAS JAESATEIBHOCTH B
P® cosepumieHCTBYETCSA, B TOM 4YHCIE€ M Ha 3aKOHOJATEIBHOM YPOBHE, TIIe
IIPUHUMAIOTCS HOPMATUBHO-TIPABOBBIE AKThl U PEAIU3YIOTCS PA3JIUYHBIE IPOTPAMMBI
o (UHAHCOBOW MoaaepxKe mpeanpuatuii PD, kak rocy1apcCTBEHHOTO CEKTOpa, Tak
M YaCTHOIO JUI1 PEeaJM3alli WHBECTHIIMOHHBIX NIPOEKTOB. YTO B CBOIO Ouepenp
CKa3bIBaeTCsl OJAronpusATHO HA 3KOHOMHUYECKOM POCTE MPEAUPHUITHS M CTpaHbl B

OcaoOM.



MupoBoii ONBIT CBUAETEIBCTBYET, YTO BBICOKME PUCKHA (COIMATbHBIE,
MOJIMTUYECKUE, IKOHOMUYECKHE U 1K€ KPUMUHAIIbHBIC) OOBIYHO HE OCTAHABIMBAIOT
MPEANTPUUMYUBBIX WHBECTOPOB, €CIM OHU YBEPEHBI, YTO C YU4E€TOM 3TOr0 pHUCKa U
JNEUCTBYIOIIEH  CHUCTEMBbl  HAJIOrooOJiokeHus:  Ou3Hec  OyAeT  JOCTaTOYHO
3 PEKTUBHBIM.

OOmiee MHEHHE MHOTHX COBPEMEHHBIX aBTOPOB — HEIOCTAaTOYHO
yoenutenbHoe 00OCHOBaHME HA(PDEKTUBHOCTH Jake TeX MPOU3BOJACTBEHHBIX
WHBECTUITMOHHBIX TPEIJIOKEHUN, KOTOPbIE W TPHU BBICOKOM PUCKE pEaIbHO MOTYT
OPUHECTH BBICOKYIO MPUOBLUIb, 00ECHeuYuTh HEOOXOJUMYI0 PEHTa0EIbHOCTh
BJIO’KCHUH OCTaHABIIUBAIOT IMOTEHIIMAIBHBIX HHBECTOPOB.

MeTo/bl OLICHKM MHBECTUIIMM, BIOJIHE KOPPEKTHBIE ISl OIEHKH MPOCKTOB B
CTallMOHAPHBIX OJKOHOMHMKAaX (KaK pPBIHOYHBIX, TaK U JUPEKTUBHBIX), JaIOT
HeaJeKBaTHOE TpeJacTaBieHue 00 dSPEHEKTUBHOCTH TPOEKTOB B POCCHUHCKHUX
HECTallMOHAPHBIX ycloBusX. [looxkeHue ycyryosieTcs TeM, 4To €CTh, KpOME TOTO, U
3amMeTHas crenuduka aercTByromieir B Poccun OyxraaTepckod M CTaTHCTHYECKOU
CUCTEM yueTa, Clioco00B OIIaThl TPy, MEHTAIUTETA HACEJIICHUSI, PO TOCYIapCTBa
B DKOHOMHKE ¥ MHOTO€ JIPYTroe, 4YTO HE0OXOIUMO yUYUTHIBATh.

B mMupoBoit mpakTtuke umeeTcst 60Jbloe pa3HooOpa3ue METOANK (PHHAHCOBO-
SKOHOMHYECKOW OIICHKM WHBECTUIUM. B OCHOBHOM OHM HCHOJB3YIOTCA MO
SKOHOMHYECKOMY CMBICIIy TIOKa3aTelel peHTa0enbHOCTH, KOTOpBIE CBSI3aHBI C
BBIUKMCIICHUEM pEAbHBIX ITOTOKOB JIEHEKHBIX CPEICTB M JUCKOHTHPOBAHUEM.
Haubonee gacTo uCmosib3yoTcsl TUTIOBbIE METOIUKH, paspaboranusie KOHNJIO.

Cy11ecTBYIOT CIIETYIOLIUE METOJIbI OLIEHKHU:

— IPOCThIE (CTATUCTUYECKUE);

— YCIIOKHEHHBIE METOIbl OILICHKH, OCHOBAHHBIE HA TEOPUH BPEMEHHOMU
CTOMMOCTH JICHET (JIMHAMUYECKHE).

[Tpu oneHke skoHOMUYECKON I(PPEKTUBHOCTH KANMUTATBHBIX BIOXeHUN B PD
TPaAUITMOHHO MCIIOJIB3YIOTCS JiBa BUAA 3P(EKTUBHOCTH — OOIIEH, MM aOCOIIOTHOM,

Y CPaBHUTEIILHOM.



1 HanmoHanbHAasi MHBECTHLMOHHASI CHCTEMAa: CTPYKTYpa M (akTOpbI

Pa3BUTHA

1.1 MuBecTHUMM M HUX MECTO B DKOHOMHYECKOU CHUCTEME HAIIMOHAJIHLHON

9KOHOMMHKH

TepMUH «UHBECTHIIMM» HMEET JATHHCKOE NPOUCXOXKICHUE — «investure
(o0nayaTh), B 9KOHOMHUYECKYIO TCOPUIO U MPAKTUKY YKa3aHHOE MOHSITHE MPUIILIIO U3
AHTTINHACKOrO sI3bIKa — «t0 INVeSty (BKIIaabIBaTh).

B coBpeMeHHOI 3KOHOMHYECKON JIMTEpPAType CYIIECTBYIOT pPa3IUYHbIC
ONpEACICHUs] TOHATUA '"MHBECTUIIMHU', YTO OTPAXae€T MHOTO3HAYHOCTh JIAHHOTO
MOHATUS KaK dSKOHOMHUYECKOW CYIIHOCTH. B 3HAUUTENBbHONW CTENEHU ITO
00yCJIOBJIEHO DKOHOMUYECKOW HBONIONMEH, CHEeIU(PUKON KOHKPETHBIX HTaIlOB
HUCTOPUKO-DKOHOMHUYECKOTO  Pa3BUTHS, TOCHOACTBYIOIMMUX (GOpM HW  METOJOB
Xo3siicTBOBaHu [5, ¢.7].

HuBecTuiiMn — 5TO BaXKHEUIIMUN JJIEMEHT XO3SMCTBEHHOM JKM3HU, Kak
NPEANPUATHS, TaK U TOCYAapCTBa.

B 0CHOBHOM HMHBECTHIIMHM OTOXKJIECTBISIOTCA C KalIUTaJIbHBIMH BIIOKCHHSIMH.
NuBectrimu (KanuTalbHBIC BIJIOKEHHUS) PACCMATPUBAIOTCS C HECKOJBKUX TOYEK
3penus [6, C.9]:

— MPOIIECC, OTPAXKAIOUIMKU JBUKEHUE CTOMMOCTH B XOJ€ BOCIPOHM3BOJICTBA
OCHOBHBIX (DOHJIOB;

— DKOHOMMYECKasd KaTeropusi — CHCTEMa HSKOHOMHUYECKUX OTHOIICHHH,
CBSI3aHHBIX C JIBUKCHHEM CTOMMOCTH, aBaHCHPOBAHHOW B OCHOBHBIC (DOHJIBI OT
MOMEHTa MOOMJIM3AIINH JEHEKHBIX CPEJICTB 10 MOMEHTA UX BO3MEIICHMUS.

CornacHoO HMHOCTPAaHHOW HKOHOMHUYECKOW JHUTEpaType «WHBECTHIMU» B
Pa3NMYHBIX IIKOJAX W HaNpaBJICHUAX DKOHOMHYECKOM MBICIHA COAEpXaT OJHY
001Iy10 0COOCHHOCTh, KOTOPask MPOSBISICTCS KaK CBSI3b MHBECTHIIMH C ITOJTYYCHHUEM

aoxoga, T.€. A0CTHMKCHHUC ICJIM MHBECTOPA.



Camoe oOmiee MOHITHE «UHBECTULIUMY» OMPEACISIIOTCS KaK BIIOXKCHUS
KamuTana C IeNbl0 e€ro yBeluueHuss B Oyaymiem. Takoll moaxod K COJEpKaHUIO
MHBECTULIMN I'OCIIOACTBYET KaK B €BPOIIEUCKOM, TaK U B AMEPUKAHCKOU METOLOJIOTUHU
[6, C.10].

Cornacio cratbe 1 DepepanbHoro 3akoHa «0O0 HMHBECTUIIMOHHOM
nesitenbHOCTUH B Poccuiickoit denepanuu, ocyuiecTBiasieMoil B (hopMe KanuTaabHBIX
BIIOKEHUW». «VHBECTUIIMM — JEHEXKHBIE CpEJCTBa, IIEHHbIE OyMmaru, HWHOE
UMYIIECTBO, B TOM 4YHCJE HWMYIICCTBEHHbIC TIpaBa, WHBIC TIpaBa, HMEIOIINE
JICHEe)KHYI0O  OLIGHKY, BKJaJblBa€Mble B  OOBEKThl  IPEANPUHUMATEIHCKOMN
NEATeTbHOCTU W (WJIM) UHOM NESITEIBHOCTH B IEJSAX MOJY4YCHHUsS MPUOBUIA U (WIIH)
JTOCTHIKEHUST MHOTO ToJie3Horo 3ddekra» [7, C.9]. denepanbubiM 3akoHoMm Ne 160-
®3 «O06 wHOCTpaHHBIX MHBeCTULIUSIX B Poccuiickoit ®denepanuu» (CT. 2) B YUCIO
ATUX OOBEKTOB TPaXKJAHCKUX MPaB, HE U3BATHIX U3 000pOTa M HE OrPAaHUYCHHBIX B
obopote P®D, nobaBneHs! Takke ycinyru U uapopmarus [5, ¢.8].

BxnanpiBaemble cpeictBa s moiydeHus d¢d@exta — 3TO HHBECTUIHUU.
IIporecc BiOXEHUS AITUX CPEACTB HA3bIBAIOT UHBECTHpOBaHueM. [Ipu penHBectuium
CPEACTB B pa3BUTHE MPOU3BOACTBEHHBIX MOIIHOCTEN HMHBECTOpPAa HMHTEPECYET B
NEPBYIO Ouepeab MOJIy4eHHE MPUObUIM B PE3YJIbTAaTe BIIOKEHUH, KOTOpas IOJKHA
OBbITh HEMaJOW [JIsi yIOBIETBOPEHHS MHUHUMAJIBHO TPUEMIIEMBIX, C TO3UIIUU
oOIIecTBa, 3ampoCcOB HWHBECTOPA, JUISI BO3MEIICHHUS TOTEPh OT HHQISAIUH B
IOPEACTOSIIEM TEPUOAE W ISl BO3HATPAXKICHUS HHBECTOpPA 32 PUCK BO3MOKHOM
MOTEPU YACTH J10XOJa OT HACTYIUICHHs HEOJarompHusaTHBIX 00CTOATENbCTB. Bee 3To
dbopMupyer cBoeoOpa3HbIE HOpPMATHUBHBIE TpeOOBaHWS WHBECTOpAa K YPOBHIO
HKOHOMHYECKON 3(DPEKTUBHOCTU CPEACTB, BKJIAJBIBAEMBIX B PA3BUTHE PEATHHOTO
cekropa 3xonomuku [7, C.9-10].

I 1OCTAaTOYHOIrO MOHMMAaHUS CYIIHOCTH WHBECTUIIMH Ba)KHO MOHHUMATH,
YTO OHW MOTY MPUHUMATD Pa3IudHbIC (DOPMHBI.

NuBecTunn — 3TO JIEHEKHbIE CpeAcTBa B (POpMe MPUBICUEHHBIX CPEICTB
(akmuit), 3a€MHBIX CPEJCTB, COOCTBEHHBIX CPEACTB, a Takke B (OpME KOHKPETHBIX

MaTepuaibHO-BEIIECTBEHHBIX JIEMEHTOB, HAIPUMED, B (popMe 37aHUi, COOPYKEHUI,



000OpynOBaHMS, UHTCIIEKTYAIbHBIX IIEHHOCTEH, UMYIIECTBCHHBIX MPaB, BHOCUMBIX
YY4acTHHKaMW  WHBECTHUIIMOHHOTO  TIpolecca s COo3MaHus  OOBeKTa
MIPEANPUHUMATEIBCKON NeATeTbHOCTH. [Ipu MF0OBIX 00CTOATETHCTBAX WHBECTHIIHH
UMEIOT CTOUMOCTHYIO XapaKTepUCTHUKY.

Bce dbopmblr naBecTHIMIT UMEIOT 00mKe 4epThl. ClIeayeT OTMETUTh, YTO OHU
BCE BOIUIOMIAIOTCS B CO3/aBaCMOM OOBEKTE MPEANPUHUMATENBCKON ACSITENbHOCTH,
(GOpPMUPYIOT €ro aKTHBBI, a TAKXKE MPOJOIKUTEIBHOE Tepepacipeie]ieHHe CPEICTB U
peCypcoB MEXay TeMH, KTO MMM pacrojiaraet, ¥ TeMH, KTO B HHX HYyKaaeTcs [7,
C.10].

«VHBeCTUIIMN» KaK DKOHOMHYECKAsh KaTeTOPHsS WIPAIOT OOJBIIYIO POJbh Ha
pPa3HBIX YPOBHSX B CHCTEME TOBApPHO-IACHEKHBIX OTHONICHHWH. VHBECTHIMHM Ha
MaKpOYpPOBHE TIPH3BaHbI 00CCIICUUTH:

— OCYIICCTBIICHUE TOJUTUKN PACIIMPEHHOTO BOCIIPOU3BOJCTBA M YCKOPEHHUE
HAY4YHO-TEXHUYECKOTO MPOTpecca;

— pedopMUpOBaHUE OTPACIICBON CTPYKTYPhI OOIIECTBEHHOTO MPOW3BOJICTBA U
cOamaHCUpOBaHHOE pa3BUTHE KaK OTpAcieil, MPOW3BOISAIIMX MPOAYKIHIO, TaK H
CBIPBEBBIX OTpACIIEH;

— MOBBIIIEHUE Ka4eCTBa MPOAYKIIHH;

— YIIy4IlIEeHUE CTPYKTYPhl BHEITHETOPTOBBIX OIEPAIIHIA;

— pEIIeHHE CONUAIBHBIX U IKOJIOTHYECKUX MPOOIIeM;

— petieHue npodaeM odbecreueHrss 000pPOHOCITOCOOHOCTH CTPAHBI U .

CnemoBaTellbHO, WHBECTHIIMM Ha MAaKpPOYPOBHE BBIMIOJNHSIIOT BaKHBIC
GYyHKIIMK  pocTa OTEUECTBEHHOW JKOHOMHKH. OHHM  3aKJIaJbIBAIOT OCHOBBI
3aBTPAITHETO POCTA MIPOU3BOIUTEIHLHOCTH TPY/a U 060jee BEICOKOTO 0JIar0COCTOSHHUS
HacelreHus [5, c.8].

NuBecTuninn Ha MHUKPOYPOBHE HEOOXOAWUMBI, B TIEPBYIO O4Yepeb, IS
oOecrieueHus HOpMAITLHOTO ()YHKIIMOHUPOBAHUS TIPEANPUSITHS B OYTyIIIEM.

OHM HYXHBI JIJIs1 TOTO, 9TOOBI 00ecneunTs [5, ¢.8-9]:

— pacuIupeHue MpON3BOICTRA;

— IpeaoTBpaIlEHUE MOPATIBHOTO U (PU3HUECKOTI0 U3HOCA OCHOBHBIX (DOHJIOB;
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— MOBBIIIEHUE TEXHUYECKOTO YPOBHS MMPOU3BO/ICTBA;

— MOBBIIIEHUE KaYeCTBA NIPOAYKLUHU PEANPUATHS;

— OCYILIECTBJICHUE MEPONPUATHM II0 OXpaHe OKpYyXKalolled cpeasl U
JOCTHXKEHUE APYTUX Ueaeil npeanpusTHs.

OCHOBY KOHKYPEHTHOTO TMPEUMYUIECTBA MEXAYHAPOJHBIX KOMITAHHIM
COCTaBIIIET CBOEBpEMEHHas peann3aius 3p(OEKTUBHBIX COBPEMEHHBIX TEXHUYECKHUX,
MIPOU3BOJICTBEHHBIX M YIPABICHUECKHX peuieHud. B cBs3um ¢ 3TUM cCyliecTByeT
noTpeOHOCTh B pa3pabOTKe METOJMYECKHX pEeKOMEHJauui 1o (HopMupoBaHHIO
KOHKYPEHTOCIIOCOOHOCTH poccuickux kommanuii [11, ¢.27].

Haiitu 1mb0 co3naTh KOHKYPEHTHOE MPEUMMYIIECTBO — CTpPaTeTHYecKu
HEOOXOIMMBI IIar B Cliy4ae JOCTATOYHO CHIILHOW KOHKYpEHIIMH Ha pbiHKe. OJTHO U3
BaXXHEHIINX YCIOBHI TMOBBIIIEHUS KOHKYPEHTOCIIOCOOHOCTH — 3TO KOHIICHTpALUA,
CrieMaIn3alus, KOMOMHUPOBAHUE U KOOIIEpUPOBaHue nmpou3BozcTea [11, ¢.22].

Cy1iecTByeT MHOXECTBO CIIOCOOOB MOBBIIMICHUS KOHKYPEHTOCIIOCOOHOCTH.
Bri6op TOro wiM HMHOrO 3aBUCUT OT CJOXKUBIIEHCS SKOHOMUYECKOW CHUTYAaIlHH.
CambIM UCTOPUYECKH PACTIPOCTPAHEHHBIM SIBJIIETCS KOHLIEHTPALMS MTPOU3BOJCTBA —
COCPEIOTOYEHUE OJHOIO WM HECKOJIbKUX POJCTBEHHBIX BHUIOB NPOAYKIHH Ha
HECKOJIBKUX KPYITHBIX MPEINPUATHAX B TIpejiesiaXx oqHoro peruona [11, ¢.21].

[lo wmHenuto okcrepToB  BcemupHoro  skoHomudeckoro  ¢opyma,
Hed()PEKTUBHOMY  paclpeliefieHHI0  PEeCypcoB  CTpaHbl  CIIOCOOCTBYIOT U
IPEMSITCTBYIOT POCTY KOHKYPEHTOCTIOCOOHOCTH Takue (PaKTOPhI KaK:

— KOppYILHS;

— He3((PEeKTUBHOCTH TOCYJAPCTBEHHOTO ariapaTta;

— BBICOKHE HaJIOTOBBIE CTABKH.

C oaHOl CTOPOHBI, B OCHOBE POCCUMCKON MOJIETIN YIKOHOMUKH JICKUT J00bIua
U 3KCIIOPT MPHUPOIHBIX PECYPCOB, C APYTrOi CTOPOHBI, CTpaHa UMEET OOJIBIION OMBIT
U B TEXHOJOTUYECKH CJIOXKHBIX OTPACIAX: XUMUUYECKOW, aTOMHOH, a3POKOCMUYECKOM,
CYJOCTPOUTEIBHON, SHEPrETUYECKOH, 0OOPOHHO-TTPOMBIIIEHHOM KOMILJIEKCE.

K cuipHBIM cTOpOHam 3KcnepTsl BcemupHOro skoHoMHYEcKoro Qopyma

OTHOCSIT BBICOKYIO PacCHpOCTPAaHEHHOCTh BBICHIETO OOpa30BaHHUs, COCTOSHUE
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MHQPACTPYKTYphl W  3HAYUTENbHBIA O00BEM BHYTPEHHEro pbIHKA. (OJgHAKO
BOCIIOJIB30BAaThCSl CBOMMM KOHKYPEHTHBIMHM IpeumyllecTBaMu Poccum Memaror
HU3Kas 3(PQEeKTUBHOCTh pPAOOTHI TOCYAApCTBEHHbIX HHCTUTYTOB (118 Mecro),
HEJIOCTATOYHBIN MHHOBAIIMOHHBIN MOTEHIMAT (78), HeapheKTUBHAS
aHTUMOHONONbHAsE mnonuTuka (116), Hepa3BUTOCTH (UHAHCOBOro phiHKa (121),
HU3KUH YpPOBEHb KOHKYPEHLMHM Ha pPbIHKaxX ToBapoB U yciayr (135) m pedunmr
JI0BEepHsI HHBECTOPOB K (prHaHcoBoM cucteme (132 mecto) [11, ¢.30].

[Ipoananu3upyemM ypoBeHb MPABOBOIO PETYJIMPOBAHUS WHBECTULIMOHHOMN
nesTebHOCTU B POD.

DOKOHOMHUYECKOE  peryjJupoBaHHe  MpeAcTaBiser  co0odM  aApecHO
HanpaBJICHHbIE  JIEUCTBUS HA  yNOPSAOYEHHE, HAJIKUBAHHME, OIpelesieHUe
HarnpaBJICHU I pa3BUTHsI SKOHOMUYECKUX SIBJIICHUH U Tiporieccos [12, ¢.25].

[IpaBO — COBOKYNHOCTb YCTAaHOBJICHHBIX WM CAHKIHOHUPOBAHHBIX
roCy/1apCTBOM OOS3aTENbHBIX TMPABUJI TOBEACHUS (HOPM), COOJIOJEHHUE KOTOPBIX
o0ecreuynBaeTcs MepaMu rocyIapCTBEHHOT'O BO3/ICHCTBHS.

C ToukM 3peHusT BO3ACHCTBHUS NPABOBBIE HOPMbl HMHBECTULIMOHHOU
NESTENbHOCTH 3aKJII0YalOT B ce0e OIpeneNieHHBIM XapakTep: 3alpelaroniui,
JIO3BOJISIONIHH, 00SI3bIBAIOIINN U CTUMYJIHpYOIui [6, ¢.37].

Perynupyromee  Bo3fgelcTBHE  rocyAapcTBa  Ha  MHBECTUIIMOHHYIO
NEeATEIbHOCTD 3aKIII0YAETCS B CIEAYIOLIEM

1) u3naHue 3aKOHOB M MOI3aKOHHBIX HOPMATHBHBIX aKTOB;

2) TIpsAMOE yIpaBJICHUE TOCYIaPCTBEHHBIMU HHBECTUIIHSIMH;

3) mpuHSTHE TOCYIAPCTBEHHBIX HMHBECTHIIMOHHBIX IPOTPAMM;

4) ocoboe perynmpoBaHUe roCy1apCTBEHHON JesITeIbHOCTH;

5) PKOHOMHYECKUE METOJIbI PETYTHUPOBAHHS WHBECTUIIMOHHOM:

— HAJOr000JIOKEHHE;

— y4acTHe rOCy1apCTBEHHBIX OPraHOB B NHBECTHUIIMOHHOM JESTEIIbHOCTH;

— CO3/1aHHE CBOOO/IHBIX 3KOHOMUYECKUX 30H;

— pacnpeziesieHne U nepepacipeeiacHie (UHaHCOBBIX PECYPCOB;

— KpeauTHO-()UHAHCOBBIN MEXaHU3M (MPEIOCTABICHUE KPEIUTOB, %0).
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NHBecTUIMOHHAs [eATenbHOCTh B Poccum perynupyercs AeUCTBYIOLIUM
3aKOHOAaTebcTBOM [12, ¢.26-27].

3aKOHOJIATEIIbHBIE OCHOBBI  TOJIUTUKMA  HWHBECTUPOBAHUS  PETYIUPYIOT
WHBECTUIIMOHHYIO JIESITEILHOCTh XO3SUCTBYIONIUX CYOBEKTOB B PA3IUUYHBIX (PopmMax
(mpunosxenue A) [13, ¢.39-40].

OdenepanbHblii 3ak0H «O0 MHBECTUIIMOHHOW JesTeNbHOCTH B Poccuiickoit
denepaluu, OCyECTBIIEMON B (hopMe KaUTaIbHBIX BJIOKCHUN)» OMpPEIeIseT:

— OCHOBBI I'PaJOCTPOUTEIBHON MOJUTUKH;

— MOPAIOK pa3paboTKu rpagoCTPOUTEIbHBIX HOPMAaTHUBOB u
rpagoCTPOUTENBLHON TOKYMEHTAIIUY;

—mpaBa M O00S3aHHOCTH CYOBEKTOB (YYaCTHHKOB TPalOCTPOUTEIIHHOM
NeSATeIILHOCTH ).

C nomomurpto ['pagocTpoOUTENBHOTO KOAEKCA KOOPIUHUPYIOTCS OTHOLICHUS B
00JIacTU CHUCTEMBI pacCeNieHUs, TPATOCTPOUTEITBHOTO TUIAHUPOBAHUS, 3aCTPOWKH,
0J1aroycTponCcTBa TOPOJIOB U CEIbCKUX MOCENICHUN, COXpaHEHUsI 00BEKTOB UCTOPUKO-
KyJIbTYpHOTO HacjleIuss W OXpaHbl OKpY’KalIleWd cpeabl B IENsIX obecreueHus
0JIaroNpUATHBIX YCIOBHM MPOKUBAHUS HACETICHUSI.

I'pagocTpouTenbHbIE  KOJEKC ~ ONpENEseT  KOMIICTEHLMIO  OpraHoB
rocyJaapcTBeHHo Biacth P® u opraHoB cyOwbekroB P®D, mpaBa m 00s3aHHOCTH
rpaXkJaH U 3Ha4YCHUE TPAJOCTPOUTEIIBHON TOKYMEHTALUU.

I'paxnanckum koxekcom Poccum ompeznesneH nepedyeHb OPUANYECKUX JIUIL
Ul peanu3ald WHBECTULIMOHHOM JESITEIbHOCTH. B HeEM periaMeHTHpPYROTCS
BOIIPOCHI CTPOUTEIHHOTO MOJPsiAa, MOAPSIHBIX PaOOT AT TOCYIapCTBEHHBIX HYXKI,
YCTaHaBJIMBAIOTCS MPABUJIa PaCUYETOB.

Uepes HaIoOroBoe 3aKOHOJATENIBLCTBO TOCYJAPCTBEHHBIE OpPraHbl OKa3bIBAIOT
BIUSHUE HA WHBECTUIMOHHYIO JEATEIBHOCTh myTeM JudQepeHnmpoBaHus
HAJOTOBBIX CTABOK M JIbroT [12, ¢.28].

OnTrMu3anus HaJIOTOBBIX CTABOK, COKpAI[€HUE KOJWYECTBA HAJIOTOB — OJTHO

13 BO3MOXHBIX HAIIPABJICHUN pa3BUTHS HAJIOTOBOM cucTteMsbl Poccun.
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CornmacHO OAHOM W3 TOYEK 3pEHMs, OCBEIIEHHBIX B JINTEPATYypE,
COBEPILIECHCTBOBAHUE HAJIOTOBOM CUCTEMBI BO3MOXKHO Y€pe3 BBEACHUE ONPEAECICHHbBIX
JBIOT MO HAJOTY Ha NPUOBUIb JUIsl MPEANPUSATHI, HAOPABISIIOIIMX WHBECTHIMH Ha
PEKOHCTPYKIUIO, TEXHUYECKOE IEPEBOOPYKECHHUE M pACIIMPEHUE IECUCTBYIOLIETO
npou3sBojcTBa [7, ¢.23].

B 2015 rony npunsat ®enepanbHbiii 3akoH 224-03 «O rocygapCTBEHHO-
YaCTHOM TNAapTHEPCTBE, MYHHMUMNAJIbHO-YACTHOM MapTHEPCTBE B Poccuiickon
Penepaui M O BHECEHMHM HM3MEHEHUN B OTAEIbHBIE 3aKOHOAATEIIbHBIE AKThI
Poccuiickoit @eaepannny», HanpaBIeHHbIA Ha (OpMUPOBaHKE YCIOBUH AJisl CO3aHUs
Y MOJIEpHU3ALIMH YACTHBIMH MHBECTOPAMU OOBEKTOB IMyOJIMUYHON MHPPACTPYKTYPHI, a
UMEHHO COLIMANIbHOM, TPAHCIIOPTHON, HHDPACTPYKTYPHI CBSI3U U DIEKTPOIHEPIeTHKH,
NOBBIIICHUS] Ka4€CTBa, MPEIOCTABIIIEMbIX HACEJIEHUIO YCIYr. 3aKOH BCTYIINJ B CUILY
I suBapsa 2016 roma. Ilpu 3TOM BHEpBBIE AOMYCKAETCS BO3HUKHOBEHUE YaCTHOU
COOCTBEHHOCTH Ha CO3/l1aBa€Mble UJIM PEKOHCTPYHpPYEMbIEe OOBEKThI OOIECTBEHHOU
UHppacTpykTypbl. MHBecTopoM oOecrneunBaeTcss MOJIHOE WM — YaCTHYHOE
(uHaHCUpOBAaHME CO3JAaHUSl TaKOM HMH(PACTPYKTypbl M S3KCIUIyaTallud OOBEKTa B

COOTBETCTBHH C €T0 IIeJICBBIM Ha3HaueHueM [14].

1.2 TToHATHS ¥ MPUHIUIIBI HHBECTUIIMOHHOM AEATEILHOCTH IIPEATPHUATHI

WHBECTUIIMOHHAS JIEATEIBHOCTh TPEANPHUATHS CBS3aHA C BJIOXKCHUSAMHU B
npuoOpeTeHre  3eMJIM, 3JaHMd ¥ WHOH  HEJBM)KMMOCTH, 00OpYyIOBaHWS,
HEMATCPUAIBHBIX aKTHBOB M JPYTHMX BHEOOOPOTHBIX AaKTHBOB, a TaKkKe C UX
npogaxeid. OTTOKOM B JaHHOM CITy4ae SIBIISICTCS pacXOJOBaHUE JCHEKHBIX CPEIICTB
Ha TIOKYIIKY YKa3aHHBIX aKTHBOB, a NMPUTOKOM — TOCTYIUICHHE JIEHET OT MPOJAXKH
9THX aKTUBOB [6, c.119].

Haubosnbimas 1015 WHBECTUIIMOHHONW aKTUBHOCTH MPEINPHUSATHA TPUXOTUTCS
Ha rpymnny (GopM KaluTaTbHOTO HHBECTHPOBAHUS. B 3TOM TpyIie MOKHO BBIACIUTH

cnenyroriue ¢popmsl [15, ¢.237-238]:
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1. IIproOpereHne METOCTHBIX UMYIIECTBEHHBIX KOMIUIEKCOB, WJIA OTEpaIiuu
M0 CIUSHUI0O W TIOTJIOIICHUIO TPEANpUSATUH, NpeAcTaBiIsieT coOod Haubolee
CIIOHYI0 HWHBECTUIIMOHHYIO omepamnuio. lleasmMu 3Toil (GopMBI  KamUTaTbHOTO
WHBECTUPOBAHUS 4allle BCETO SBISIOTCS BEPTHKAIbHAS WJIM TOPHU30HTAJIbHAS
UHTETpalus, oO0eCIeunBaOIINe TUBEPCUDHUKAIIUIO ACATCIHPHOCTH KOMIIAHUHA B
Pa3TUYHBIX HAPABIICHUSX.

[Tomumo muBepcudUKAIIMN TPEANPUATHS B 3TOM CIIydae PacCUUTHIBAIOT Ha
CUHEpreTHdeckud  3P(GEeKT, KOTOPHI TMPOSBISICTCS B  BHJIC  YBEIWYCHUS
3¢ (HEKTUBHOCTH ACATEIHPHOCTH KOMITAHUH 32 CUET CHWIKEHUS YPOBHS OTICPAIIMOHHBIX
3aTpaT, B3aMMOJOTIOJTHEHUSI TEXHOJOTHUH, COBMECTHOTO HCIIOJIb30BAHUS OTAEIbHBIX
aKTUBOB U JPYTUX aHAJIOTUYHBIX (DAKTOPOB.

2. HoBoe CTpOUTENBCTBO MpEACTaBISCT CO00M (GopMy KamUuTaIbHOTO
WHBECTUPOBAHUS, CBA3aHHYIO C COOPYKECHHUEM HOBOTO IIPOMBIIILICHHOTO WM IPYTrOT0
o0BeKTa ¢ TIOJIHBIM  TEXHOJOTHYECKHM  IHUKIOM. Takoe  CTPOUTEIbCTBO
OCYIIECTBIISIETCSI 1O OTACIBHOMY TMPOEKTY, W €CIHd peaJu3yeTcsi KOHKPETHBIM
OpEeNNnpusiTUEM, TO, KaK TMPaBHIO, NPUBOAUT K CYHIECTBEHHOMY YBEIUYCHUIO
MacmTaboB €ro ONneparroHHON eI TeIbHOCTH.

3. Pacmupenue aesTenbHOCTH W OOHOBIIEHHE O0OpymoBaHusd. JTta (dopma
KaluTajJbHOTO WHBECTUPOBAHMS CBsI3aHa C YBEIWYCHUEM YK€ JICHCTBYIOIIMX
MoOIHOCTEN (00OpyJoBaHMs) KOMIIAHWUM ¢ 3aMEHOM CTaporo M3HOIICHHOTO
000py1I0BaHUS ITyTEM ITPUOOPETEHUS HOBOTO.

4. TexHuueckoe IEepPEeBOOPYKEHHE (MOJECpHU3AIMSA) IPEACTABIsACT COOOM
WHBECTUIIMOHHYIO ONEpPAIMIO, COCTOSIIYI0 B COBEPIICHCTBOBAHWU TEXHOJOTUU
MPOU3BOJICTBA 32 CUET YCOBEPIICHCTBOBAHHS CTApOro OOOPYAOBAHHS WM 3aMEHBI
ero Ha 6oJjiee MPOrpecCUBHBIC OOPa3IIbI.

5. PexkoHCTpyknusi  TpeanojaraeT  MpPOBEACHHUE  KapIAUHAITBHBIX
npeoOpa3oBaHUl BCEro MPOU3BOJCTBEHHOI'O TMpolecca. B  3aBHCUMOCTH OT
npobusis  ACATETbHOCTH  TPEANPHUSATHS W €ro  CTpAaTerHYecKuX  IIeJIeH
PEKOHCTPYKIIASI MOXET TPOU3BOJIUTHCS B BHJE CTPOUTEIHCTBA HOBBIX OOBEKTOB

HEJABMKUMOCTH Ha MECTE CTapblX; B BHAE NEPECTPOMKH YKE JIEHCTBYIOLIUX;
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CTPOUTENBCTBA JIOTIOJTHUTEIBbHBIX MMOMEIICHUII; KapJIUHaJIbHOU CMEHBI
obopynoBaHus. [ 1aBHBIM MPU3HAKOM PEKOHCTPYKLMH SIBISICTCS MU3MEHEHHUE BCETO
MPOU3BOJACTBEHHOIO MpoOILIECCa.

[To cBoeil HampaBIEHHOCTM WHBECTUIIMOHHAS JAESATEIbHOCTh NPEANPUATHH
JCITUTCS Ha JIBa 2JICMEHTAPHBIX THIIA: BHYTPEHHIOK U BHEIIHIOW (prcyHok 1.1) [16,
c.25].

Pacmmpenne npou3BOACTBEHHBIX MOIIHOCTEN CIYKUT OCHOBOM YBEIIMYEHHUS
NOTEeHIMala IPEeANpUITHs, 00beMa BBITYCKa CYIIECTBYIOIICH MPOIYKIINH, TIEPEXOTY

K BBIITYCKY HOBOM MNpOAYKIINU U, KaK IIPAaBUJIO, K POCTY HpI/I6BIJ'II/I.

WnHBecTHIINOHHAS AeSTEeINBHOCTD IPEIITPHIATHSI

BHyTpeHHee BremHee
pa3sBUTHE pa3BUTHE
PacmmipeHue ITpuoGpeTeHue KOMITAHH I
MIPOH3BOACTBEHHBIX MOIHOCTEH
ITpuoGpeTcHue Oymar

TexHuuecKoe MEPEBOOPYKECHHE
1 PEKOHCTPYKIIHA

VeenudeHHe 00beMa BBITyCKa
MPOIYKIIHH

Co3qaHie HOBBIX BHJIOB
IPOOYKIHE

Pucynok 1.1 — HanpaBieHHOCTh HHBECTUIITMOHHOM JIESITEILHOCTH

TexHrnueckoe NepeBOOPYKEHUE U PEKOHCTPYKIUS OCYIIECTBIISIIOTCS C LIEJBIO
nmepexoja K HCIOIb30BAHUIO TEPEJOBBIX Pa3pabOTOK, 3aMEHBI JIEUCTBYIOIIETO
oOopynoBaHusi Oojiee COBEpIICHHBIM. JlaHHBIE MEPONPHUATHS TO3BOJISAIOT CHU3UTH
M3AEPKKH TPOM3BOJACTBA HA EOUHHUILy BBINYCKAEMOW MPOAYKIMH, 4YTO B CBOIO
ouepenb MPUBOAWT K YBEJIMYCHHUIO TPUOBUIM M TOBBIMICHUIO S()PEKTUBHOCTH

MIPOU3BO/ICTBA.
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B03MOXHOCTh MOdy4YaTh OOJBIIME JOXOABI 32 CUYET YBEIMYEHUS MPUOBUIN
JaeT yBeJIMYeHUue oObeMa BBIMYCKa NPOAYKLIUU MU, KPOME TOrO, MO3BOJSET 3aHSIThH
OOJIBIIYIO JTOJIIO PBIHKA, OKa3bIBasi TEM CaMbIM Ha HETO CBOE BIIUSIHUE.

bnarogaps BbIyCKY HOBOW IPOAYKUMHU NPOUCXOIUT CIECAYIOLIEE: POCT
npuObu (B TOM 4YHCIEe TUBEpCUUKAIUS TMPOU3BOJACTBA), MUHUMH3AIMSI PHCKA
(cBsi3aHHas ¢ KOJICOAHHUSIMU CIIPOCA HA OTMIEIBbHBIC BUJIBI BHIITYCKAEMOM MPOTYKIINH).

BHyTpeHHee MHBECTUPOBAHHE MEPEXOJUT K BHEIIHEMY, YTO B CBOIO OYEpEIb
IpeIoaraer:

1. [loxynka KOHTpPOJIBHOI'O TakeTa akiuil (mpuoOpeTeHre KOMIaHuM) co
CJIeIYIOUIUMU LEISAMU:

— JIMKBUAALMS U3BSHOB B MPOU3BOCTBEHHOM IIEMOUKE;

— TMOIBITKA 3aBOEBATh PHIHOK;

— BJIOKEHHUE U30BITOYHBIX CPEJICTB MPEIITPUITHS;

— YKpeIUJICHUE B3aMMOBBITOJIHOTO COTPYAHUYECTBA,;

— BO3MOKHOCTh CMEHUTB/PACHIUPUTH CPEPY ACATEIHHOCTH.

2. Brioxxenue cpeicTB ISl JOCTUKEHUSI HEM3MEHHOMN MPUOBLIN, TIPU ITOM, HE
BBITIONHSSL KaKyl0-THMOO JesITeNbHOCTh (mpuoOpereHue IueHHbIXx Oymar). Taxkas
MOJIeNIb TO3BOJISIET CHU3UTH PUCKHM K MHUHUMYMY, OJHAKO, M JOXOJ MpH 3TOM
HEOOJBIIION.

BbIxoauT, YTO WHBECTUIIMOHHASA JESITENBHOCTh MPEANpUSITHI  Bceraa
HaIpaBJICHAa HA TOBBIIICHHE PEHTA0ETHFHOCTH Pa0OTHl U KaK CIEACTBUE yBEIMUYCHUE
npubsLIH [16, ¢.25-26].

WHBeCTUIIMOHHAS ACSITEIbHOCTh — HEOOXOIMMOE YCIIOBUE MHUBUIYaJIbHOTO
KpyroobopoTa CpeacTB XO3SHCTBYOLIEro cyObekTa. Bo3MOXHOCTH peann3zanuu
HOBBIX HMHBECTULUN co3maercs Oiaromaps AEATEIbHOCTH B cdepe MpOU3BOJICTBA.
JlaHHO€ MHEHHE TMOJ[pa3yMeBaeT, 4YTO JIOOOH BUJ MPEANPUHUMATEIHCKOU
JESITENIFHOCTU BKJIIOYAeT B ce0sl MpOIeCChl MHBECTUIIMOHHON M MPOU3BOJCTBEHHON
(ocHOBHOH) aesTenbHOCTH. VIHBECTHIIMOHHAsT W TPOW3BOJICTBEHHAst (OCHOBHAs)

ACATCIIBHOCTD BBICTYIIAXOT Ha  IIOBCPXHOCTHU SIBIGCHUM KaK OTHOCHTEIbHO
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000C00JIEHHBIE 3TOM co00l  BaXHEHIIIHE

cdepsl,

B3aMMOCBA3aHHBIC COCTABIAIONINEC HECPA3ACIbHOIO 9KOHOMHWYCCKOTO ITPpOICCCa.

npu IPEICTaBIIAIOT

PaCCManI/IBaSI HHBCCTHUIHMOHHYIO ACATCIIbHOCTD C TOYKH 3pCHUSA

CTPYKTYpHOTO aHaJM3a, MOXXHO BBIICINUTh CIEAYIOIUME OCHOBHBIE 3JIEMEHTHI
MHBECTULIMOHHOM AESATENbHOCTU: CyOBEKThl, 00BEKThI 1 COOCTBEHHO SKOHOMUYECKUE
OTHOIICHHS.

X034iCcTBYyIOIINE CYOBEKThI, OaHKOBCKHE M HEOAHKOBCKHME (PHUHAHCOBO-
KPEAUTHBIE MHCTUTYTHI, MOCPEIHUYECKUE OpraHU3alluMi, WHBECTUIMOHHBbIE OMPKHU,
rpaxaaHe P®, mHOCTpaHHBIE IOpUIWYECKHE M (PU3MYECKHE JIMIA, TOCYyAapcTBa U
MEXJIYHApOJHbIE  OpraHU3AlMM  SABIAIOTCS  CYObEKTaMHU  MHBECTHUIMOHHOU
nesitenbHocTU. Kiaccudukanus cyObEeKTOB HWHBECTULMOHHOM JEATENBHOCTH IO

HECKOJIBKUM MpHU3HaKaM npuBeneHa B Taduuie 1.1 [6, ¢.13-14].

Tabmuma 1.1 — Knaccudukaiiusi cyoObeKTOB MHBECTUIIMOHHON JEATeIbHOCTU

Ne [TpuznHak CyOBbekT
/1
1 3nauenne B xogxe | 1.1. MuBecTop
peanuzanuu 1.2. 3aka3yuk
WHBECTUILIMOHHOM 1.3. loapsgunk
NeSITENIbHOCTH 1.4. TTonb3oBaTenu 00BEKTOB WHBECTUIIMOHHOMN
NeSITEIbHOCTH U JIP.
2 [emn kanurtanbHbIX | 2.1. CTpaTernyeckue MHBECTOPHI
BJIO>KEHU U 2.2. IlopTdenbHble UHBECTOPHI
3 Opraau3anuoHHO- 3.1. UupuBuayanpHble (PU3MUSCKHUE) JIUITA
npaBoBas ¢popma 3.2. MacTuTyMoHansHble (FOpUANYECKHE) I
4 | IlpunagnexHocts K | 4.1. CyobexTsl PD
pe3uaeHTam 4.2. lnoctpaHHble CyObEKTHI

WNuBecTop sABISETCS TIaBHBIM CYOBEKTOM HHBECTHIIMOHHOW IESTEIHHOCTH.
NuBecTopamu, Kak MOpaBUIO, BBICTYNAIOT BKIAIYUKH, MOKYIATENIW, 3aKa3YUKH,
KPEJIUTOPHI U IPYTU€ YYACTHUKU UHBECTUIIMOHHOMN €S TEIbHOCTH.

OObBeKTh  MHBECTUPOBAHWS, HAMpaBieHHE, O00BeM, pPEHTAO0EIBbHOCTh
WHBECTUIUNA OCYIIECTBIISIET HEMOCPEJCTBEHHO WHBECTOpP (KOTOpPBIM MpU ITOM
SIBJISIETCS BJIQJICTBIIEM BHOBb CO3JJaHHOIO O0OBEKTa MHBECTULIMOHHON JEATEILHOCTH).
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[Ipu 5TOM OH KOOPIMHUPYET UX LEIEBOE UCIONb30BaHUE. IHBECTULIMOHHBI OOBEKT
HE HMMEET pEeUIaIoIIer0 3HA4YeHUsl i MHBECTOpPA, MOCKOJIbKY HWHBECTUIIMOHHBIN
00BEKT MPOAACTCS WM JUKBUJUPYETCS Cpasy MOcCe TOTO Kak MepecTaeT MPUHOCUTD
NpUOBUIb WHBECTOPY WU YAOBIECTBOPATH APYTMM €ro IelsM, TO €CThb HOCHUT
MPOMEXKYTOUHBIN XapakTep. Crnenuduka ajisi UHBECTOpa 3aKIOYAETCS B TOM, UTO
MPUIETCS OTKA3aThCsl OT MCIOJIb30BAaHUS UMEIOIIUXCSI B HACTOSIIIEE BPEMSI PECYpPCOB
JUIL TOTO, 4YTOOBI HWMETh BO3MOXHOCTh B OyAylIeM YIOBJICTBOPUTH CBOHU
noTpeOHOCTHU Ha 00Jiee BHICOKOM YPOBHE.

[Tonp3oBarensiMu OOBEKTOB WHBECTUIIMOHHOW  JCSTEIBHOCTU  SIBISIIOTCS
opuanyeckue, (U3NYECKUE JIMIA, TOCYJIApCTBEHHbIE W MYHUIIMIIAIIBHBIE OPTraHbl
BJIACTH, WHOCTpPaHHbIE rocyaapcTaa, MEXTyHApOIHBIC OpraHu3aINH,
HETMOCPEJICTBEHHO  HMCTOJB3YIOMKNE OOBEKTHl MHBECTHUIIMOHHOM  JIESITEIIBHOCTH.
3aKa3uvK W T0JIh30BaTEIh WHBECTHIIMOHHOW JEATEILHOCTH, TPU 3TOM, SIBIISACTCS
OMHMUM M TeM ke yuioM. OH ompeAeNseT OCHOBHbIE TpeOOBaHHS M MACIITAOBI
NPEICTOSIIUX WHBECTHIMH, o0ecrieunBaeT HX (UHAHCHPOBAHME, 3aKIIOYAET
KOHTPAKThl C Pa3JIMYHbIMU HCIOJHUTEISIMU, CTPOUT B3aUMOJECHCTBUE MEXKIY HUMHU,
HECET OTBETCTBEHHOCTD 3a OCYILECTBIICHUE JEATEILHOCTH B 1iejioM [6, ¢.14-15].

OObeKTaMu MHBECTHIIMOHHOW NIESITENbHOCTH TaKXKe SIBJSIOTCS KalHuTajJbHbIE
BJIOKEHMS, KOTOpPblE W  XapaKTEpPU3YIOT  HAIpPaBJICHHS  WHBECTULIMOHHOU
aesitensHOCTH [6, €.16].

OcHOBHas Macca MNpPOLECCOB HMHBECTULHMOHHOW  JAESATEIBHOCTH  3TO
CTPOUTENBCTBO. be3 CTPOUTENBHBIX MPOLECCOB HEMBICIUMO HOBOE CTPOMTENIBCTBO,
TEXHUYECKOE  TEPEBOOPYKEHUE,  paCIIUPEHUE  NOPEeANpUSITHH,  yBEIUYEHUE
MIPOU3BOACTBCHHBIX MOIITHOCTEH [17, c.14].

B pa3BuThIX KOMIAHUAX WHBECTUILIMOHHAS ESTEIbHOCTh MOKET COCTOSITh U3
COBOKYITHOCTH MHBECTUIIMOHHBIX MPOEKTOB, MPAKTUYECKU HEMPEPBIBHO CIEAYIOUIUX
apyr 3a apyroM. Kaxaplii TakOd NPOEKT JOJDKEH MPOWTH MNPENBAPUTEIBHYIO
MOATOTOBKY, TOJYYUTh COOTBETCTBYIOIee OOOCHOBAaHHME, KOHTPOJHMPOBATHCS B
MpoIlecce peaau3allii U OLICHUBATHCS IO pe3yJbTaTaM €ro BblosHeHus. KoHneuHo,

KaXIbl1  WHBECTHIIMOHHBIM  TPOEKT MOXKET o00sagaTh  MHIWBUAYAIBHBIMU
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OTJIMYUTETbHBIMU OCOOEHHOCTSIMH, HO, HE3aBUCUMO OT 3TOTO, JJIsl JTI0OOT0 MpPOeKTa
MPOIIECC €ro peanu3aluu OyJeT CoAepKaTh 00sI3aTeIbHbIE ATAIIbI.

[IpuHATO BBIAEHSATH HECKOJIBKO TAKUX TAIOB:

— MPEIBIHBECTUITNOHHBIN;

— UHBECTULIMOHHBIM;

— DKCIUTYyaTalluOHHBIN;

— NUKBUJIAIMOHHO-aHAIUTHICCKUH.

Ha mnpeaplHBECTUIIMOHHOM »JTame B COOTBETCTBUU C HWHBECTUIIMOHHOM
CTpaTerueil KOMIIAHUU OCYIIECTBIISIETCS CIETYIOIIEee:

— dhopMupyeTcsi MHBECTUITMOHHAS 11€J1b KOMIIaHUH,

— CUCTEMAaTU3UPYIOTCS WHBECTUIMOHHBIE TMPEIJIOKEHUSI MO JOCTHXKECHUIO
chopMyJIUPOBAHHOM T1ETH;

— UHBECTUIIMOHHBIC TIPEIOKEHUsI 0QOPMIISIIOTCS B BUJE MHBECTHUIIMOHHBIX
IIPOCKTOB;

— IPOU3BOAUTCS BHIOOP JIYUIIIETO WHBECTHUIIMOHHOTO MPOCKTA;

— pa3pabaThIBaeTCsl IUIaH IO peaju3alii BBIOPAHHOTO WHBECTHUIIMOHHOTO
IIPOCKTA.

PesynpTaToM  mpeABIHBECTUIIMOHHOTO  dTana  SBIsAETCS  OWM3HEC-IIIaH
MHBECTHIITMOHHOTO MPOEKTa, BELIOPAHHOTO JIJIsI peaTu3aliu.

Ha wHBECTHUIIMOHHOM »JTare MPOU3BOIATCS JACHCTBUS, IPEIIISCCTBYIONINE
HaJay MpOU3BOJICTBA. B 4aCTHOCTH, ATH ACHCTBUS CBOMSTCS K CJICIYIOIIUM:

— pa3pabaThIBacTCs JIETATBbHBIN IIJIaH COBEPIICHHS KaTUTAIBHBIX BIIOKEHUN H
omnpeAesieTcss 04ePEeaHOCTh CTPOUTENIHLCTBA U BBOIa MOIITHOCTEH;

— OCYIIIECTBIISETCS CTPOUTEIHCTBO U BBOJI MOIITHOCTEH;

— COTJIacyeTCsl CTPYKTypa BHEOOOPOTHBIX U OOOPOTHBIX aKTHBOB,;

— 3aKJIIOYAIOTCS  JIOTOBOPHI C TOCTABIIUKAMHU CBIPbS, KOMIUICKTYIOIIUX,
3aKJIF0Yal0TCs IOTOBOPHI HA TTOCTABKY TOTOBOM MPOYKITHH;

— OMPEIEIISIOTCS CITOCOOBI TeKyIIero (PMHAHCUPOBAHUS;

— Ipou3BOAUTCA (HOPMUPOBAHWE KAJPOBOTO COCTaBa ISl OOCSCIICUCHUS

OynyIero Mpou3BOJICTBA.
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PesynbraToM  peanmuzamum  3TOro  drama  ABISETCA  JEHCTBYIOIIEE
MPOU3BOACTBO, TOTOBOE IOCTHYb MPOCKTHON MOILIHOCTH.

DKCIJyaTalMOHHBIM ~ 3Talm  CBSI3aH € TEKYIIMM  MOHUTOPHHIOM
pE3yJAbTATUBHOCTH  pEalU3allMd HWHBECTUIIMOHHOTO TIPOEKTa B  MpOIEcce
(GYHKIIMOHUPOBAHUS HOBOT'O MPOU3BOACTBA. Bo BpeMs 3TOro srama OLEHUBAETCS
pe3yIAbTaTUBHOCTD JNENCTBYIOIIETO IIPOU3BOJICTBA; OCYIIECTBISAETCS
pEryJIupoOBaHUE NPOU3BOJCTBEHHOrO IMPOLECCA C LENbI0 IOBBIMIEHUS €r0
3(phEeKTUBHOCTH; BHOCATCS HEOOXOJAMMBbIE yTOYHEHHS UM HW3MEHEHHUS B
WHBECTUIIMOHHBIA TPOEKT. DKCIJyaTallMOHHBIM HTall HAauyMHAETCS C MOMEHTa
(GYHKIIMOHUPOBAHUS HOBOTO MPOU3BOJCTBA M MPOJOJDKAETCS B TEUCHUE BCETO
NepUo/ia CylIECTBOBAHHUS MTPOEKTA.

JIMKBUIAIIMOHHO-aHAJIMTUYECKU I ATAll NMpeJHA3HAYEH, TPEX e BCETo, A
nojaydeHuss  mojie3Hod  wHopmaruu g Oyaymiedd  MHBECTHUIMOHHOM
NesITeIbHOCTH KOMIIAHUM Ha OCHOBAHMHU ONbITA peanu3anuu npoekrta. s storo
IpPOBOAUTCS OOBEKTHBHAS OLIEHKA W aHalii3 COOTBETCTBUSA MOCTABICHHBIX U
OOCTUTHYTBIX LEJIEH; ONpeAeNsatoTCd MPUYMHBI MUMEIOLIErocsi HECOOTBETCTBUS;
OPOBOJAUTCS TOCT-ayIAUT TMPOEKTa; COCTaBiseTCsd HUHPoOpMalMoHHas 0a3a,
AKKyMYJIUPYIOIasi ONBIT SKOHOMHYECKOTO OOOCHOBAHUS HWHBECTHUIIMOHHBIX
IPOEKTOB, KOTOpass OyJeT HCIOJBh30BaThCsS B JajbHEHIIEH HWHBECTUIIMOHHOU
NeSITEeNbHOCTH Hpennpusatus. Kpome 3Toro, Ha JUKBUIAIMOHHO -aHATUTHYECKOM
ATame pelarTcs 3aJadyd MPOU3BOJCTBEHHOTO XapakTepa: JUKBUIAUPYIOTCS
BO3MOYXHbIC HETaTHUBHBIC IMOCIEACTBUS pealu3allui MPOEKTa (3TO MOTYT OBITh,
HampuMep, HKOJOTUYECKHE TIOCHEICTBHS); BBICBOOOXKIAIOTCI OOOPOTHBIE

aAKTHBBI; NEPEOPUEHTUPYETCA WU JUKBUAUPYETCS MNPOU3BOACTBO [15, c.242-

244].

1.3 Knaccudukanusi HHBECTHIINN B CTPYKTYPE MPEATPHUITHI

Jns  Toro, droObl Jydlle TOHATh CYIIHOCTb  HMHBECTHULIMM, UX

KJIaCCU(UUUPYIOT MO Pa3IMYHBIM HAIMPABICHUSIM U MIPU3HAKAM.
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[Io oObekTaM HMHBECTUPOBAHMS  HMHBECTULUMHU  MOAPA3LACISIIOTCS  Ha
(¢uHaHCcOBBIE (MOPTQEIbHBIE), peajbHble (MHBECTULUMU B (PU3NYECKUE AKTUBBI) U
WHBECTHUIIMU B HEMATEpUaJIbHbIC aKTUBHI.

DuUHAHCOBBIE MHBECTHUIIMU — ATO BIIOKEHUE JACHEKHBIX CPEJICTB B ILICHHBIC
Oymaru, akiuu, oOJIMUraluu, JTOJTOBbIE IMpaBa, HA JICTIO3UTHBIE cueTa B OaHKE MOJ
OIpeJIEIICHHbIE TPOLEHTHI.

PeanpHble MHBECTULIMM MPEANOIIATAIOT BIOKEHUE KaluTalla B TPOU3BOACTBO,
Ha €ro CO3/1aHKe W pa3BUTHE. B pesynbTraTe OCyllIecTBIECHUS peaTbHbIX WHBECTULIUN
dopMupyeTcsi OCHOBHOW W OOOpOTHBIM Kamutan mpeanpustus. COOTBETCTBEHHO,
peanabHble MHBECTUIIMHM CKJIAABIBAIOTCS M3 JBYX YacTel: WHBECTHUIIMA B OCHOBHOM
KalnuTaJl 1 WHBECTUIIMU B OOOPOTHBIM KamuTall. HBECTUIIMU B OCHOBHOW KamuTal
(OCHOBHBIE CpeACTBa), B TOM YHKCJE 3aTpaThl HA HOBOE CTPOUTENHCTBO, PACHIIMPEHUE,
PEKOHCTPYKIIMI0O M TEXHHUYECKOE TEPEBOOPYKEHUE JIEHUCTBYIONMIUX MPEANPUITHH,
npuoOpeTeHne MaiiuH, OoO0OpyIOBaHUS, HWHCTPYMEHTA, WHBEHTaps, IMPOEKTHO-
U3bICKaTEIbCKUE PAOOTHI M JPYTUE 3aTPaAThI, ONPEIEISIIOTCS B 3aKOHOAATENbCTBE KaK
KaluTaIbHbIE BIOKEHUS.

WNuBecTuninn B HEeMaTepualbHbIE aKTUBBI — BIIO)KEHHE CPEJICTB B Hay4HbIE
UCCJIEIOBAaHUsA, TMOATOTOBKY KaJpOB, peKiIaMmy, NpUOOpeTeHHe JMIEH3U Ha
HCIIOJIb30BaHKe HOBBIX TexHosorui [7, C.9-11].

[IpoBecT YeTKYyI0 TpaHHUIly MEXAYy pEaIbHBIMU U  (PUHAHCOBBIMU
MHBECTUIIMSAMH HEBO3MOXHO. [IprobpeTas, HanpuMep, akiiud HA IEPBUYHOM PBHIHKE
IIEHHBIX OyMar, MHBECTOpP (PUHAHCHUPYET pPEAIbHBI HHBECTUIIMOHHBIA MPOEKT, IO
KOTOPOMY CO3JAETCsl HOBOE NMPEANPUIATHE WM MOAEPHU3UPYETCS NEUCTBYIOIIEE, T.€.
CTAHOBUTCSI COBIAJEIBLEM ATOr0 mnpeanpuatus. Eciu MHBECTOp MO TeM WM HHBIM
MPUYMHAM XOY€T BEPHYThb CBOU JEHBI'M, TO OH IPOJAET 3TU AKIMU Ha BTOPHUYHOM
pBIHKE IIEHHBIX OyMmar, W TOTJla COBJIAJICNIbLIEM MNPEANPUSITUS CTAHOBUTCS HOBBIN
uaBecTop [18, c.11].

OcHOBHOW 00bEM HMHBECTULIMM Ha JTame pa3BUTUS HPEANPUSATHUS

HaIIpaBJIsACTCA B peaHLHBIﬁ CCKTOp, B z[aaneﬁmeM HMHBCCTUIIMHM  TAKXKC
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HAIPaBJSIIOTCSA ¥ Ha ()MHAHCOBBIC MHBECTHIINH (TPHOOPETCHHE aKIMi MPEATPUITHM,
00CTY)KUBAIOIINX JAHHOE MPEANPHUATHE H CHAOKAIOIINX €T0 CHIPhEM, MaTepHATIAMH ).

[To mpOaOKUTETFHOCTH WHBECTUPOBAHUSI MHBECTHIIUHU TMOAPA3ACIISIIOTCS Ha
KpaTKOCPOYHBIC, CPETHECPOUHBIC U JJOJTOCPOYHEIE:

— KPaTKOCPOYHBIE — KOTJIa TIEPUOJl BJIOXKEHUS MEHEe OJHOTO TOoja,
OCHOBHBIMH  HMHCTPYMEHTaMH  KPAaTKOCPOYHOTO  HWHBECTUPOBAHMS  SIBIISFOTCS
OAHKOBCKHE JICTIO3UTHI, BEKCEJsA, CEpTU(UKATHI W BBICOKOJMKBUIHBIC IICHHBIC
Oymaru;

— CpeIHECPOYHBIC — MEPUOJT BIIOKCHHUS COCTABJISACT OT OJAHOTO Toja JI0 TPeX
JIEeT;

— JIOITOCPOYHBIC — BIIOYKEHHUS Ha MPOJIOJDKATEIILHBIN Iepro] BpeMeHH (Ooee
TpPEeX JIeT). DTO WHBECTHUIIMU B PCAIBbHBIA CEKTOP SKOHOMUKH. K HUM OTHOCSATCS
JOJITOCPOYHbIC  (DUHAHCOBBIC  BJIOKCHHWS, HAlpUMEpP, B aKIUW  JOYCPHHUX
NPEINPUATUH, B YCTaBHBIM KanuTai Apyrux GupMm. Llemb 1oarocpoYHbIX HHBECTUIINN
COCTOUT B MPUYMHOKEHUH OCHOBHBIX U OOOPOTHBIX CPEJICTB MIPEATIPHUATHS.

ITo hopmaM BOCTIpOM3BOACTBA B pEaIbHOM CEKTOPE:

— Ha CO3/laHMe OOBEKTa MNPEANPUHUMATEIHCKONW JESITEIHbHOCTH: CO3JIaHHE
IpEeANPHUATHHN U T. 11.;

— Ha pACIIMPCHHE TMPOU3BOJICTBA: yBEJIWYCHHE OOBEMOB  BBITyCKa
CYIIECTBYIOIIEH MPOAYKIINHY, HAaJJa)KUBAHUE BBITTYCKA HOBOM MPOYKIINH;

— Ha PEKOHCTPYKIIMIO, TEXHHYECKOE IEPEBOOPYKECHHUE: PEKOHCTPYKIUS U
nepenpoduInpoBaHie OCHOBHBIX (DOHJIOB; OOHOBJICHHE, 3aMEHAa, MOJCpPHU3AIUS
000py/TI0BaHMS U T. 1I.

Coznanue 00beKTa — HAYaIBHBIA ATall HHBECTUITMOHHON JIeITeIbHOCTH. Ecin
MPOAYKT BOCTpeOOBaH Ha pBIHKE, WHBECTUIIMHM HAMPABISAIOTCS Ha PACIIMPCHHE
MPOM3BOJICTBa. Bee 3aBUCHT OT MacmTaOHOCTH MPOM3BOJICTBA M cOCTaBa phiHKA. [1o
Mepe pPocTa M3HOCAa OCHOBHBIX (DOHAOB MPEATPHATHS BO3HHKAECT HEOOXOJIMMOCTH B
UX PEKOHCTPYKIIMH, TEXHUYCCKOM IepeBoopykeHMH. CocTaB H  CTPyKTypa
MHBECTUIIMA Ha KOHKPETHOM NPECANPHATHN 3aBHUCHT ITOJHOCTBIO OT CTaud €ro

pa3BUTHA.
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CymectByer kiaacCU(pUKALMs WHBECTULMM B 3aBUCUMOCTH OT KOHEUYHBIX
pE3yJIbTAaTOB:

— pocT 00bEMOB MTPOU3BO/JICTBA;

— TMOBBIIIIEHUE Ka4eCTBA MPOU3BOIUMON MPOIYKIIIH;

— DKOHOMHUS PECYPCOB (KakK CJIeJICTBUE, CHKEHHE CEOECTOMMOCTH);

— YBEJIMYEHHUE KOJIMYECTBA pabOUMX MECT.

ITo hopmaM cCOOCTBEHHOCTH pa3IMYAIOT MHBECTHUIINH

— YaCTHEIE,;

— rocyJlapCTBEHHBIE.

[To ncrounnkam prUHAHCUPOBAHUS:

— coOCTBeHHBIE (aMOPTHU3alUs, TPUOBLIH);

— NpUBIEYEHHBIE (TOCPEICTBOM AIMUCCUU AKIIHI);

— 3a€MHbIE (KPEIIUTHI).

@duHaHCOBas  YCTOMYMBOCTb  MPEANPUATHS  co3haeTcs  Onarojaps
COOTHOILIEHUIO MEXIy COOCTBEHHBIMU U 3a€MHBIMHU CPEICTBAMU HHBECTHPOBAHUS.
OnTumanbHO, €ciu COOCTBEHHBIE CPEJCTBA COCTaBIAIOT okojo 70 %, 3aeMHbIe —
30 %. Pa3Hble MCTOYHMKM UMEIOT pPa3HYK [EHHOCTh JUISl MPEANpPUSTHS.
Heo0xonumo, 94To0BI 3TO COOTHOILIEHUE OBLIO UICANbHBIM, IIPU 3TOM I'JIaBHAs 3a7ayda
— 3TO COKpAIIEHUE PACXO0B, CBA3AHHBIX C BIOKCHUEM JICHET.

Buipl y4acTHHKOB MHBECTHIIMOHHOTO Mpoiiecca (Mo uX BKJIAIY B pa3pabOTKy
U peaM3alifio MPOEKTa):

— TMPENPUSITHS;

— aKIMOHEPHI;

— KOMMepueckue 0aHKu;

— CTPYKTYpBI 00Jiee BHICOKOT'O YPOBHS IO OTHOLICHHIO K POEKTY (KOMITaHUH,
xonauaru, OII);

— OIO/IKETHI pa3HOTO YPOBHS ((pemepanbHbIid, peTHOHATBHBIN, MECTHBIN) U JIP.

BrnusiHre mHBECTUIMI HAa SKOHOMHUKY MHOTOIIaHOBO. OHU ONPENemsiioT pocT

BBII, npou3BoAUTENBHOCTH TPY/la, CIOCOOCTBYIOT CHUXKEHHIO 3aTpaT, MOBBIIICHUIO
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KauecTBa NPOAYKIMHU, M, TEM CAMbIM, MOBBIIICHUIO KOHKYPEHTOCIIOCOOHOCTH Ha
peiake u T. 1. [7, C.11-15].

WNHBecTUIMM MOXHO KJIACCU(PUIIMPOBATH U €IIE MO PAY IPYTrUX IPU3HAKOB.

ITo xapakTepy BIMSHUSA HA KOHEUHBIA pE3yJIbTaT:

— HayaJbHbIC, T. €. MHBECTUIIMHN HA CO3/IaHUE MPEAIPUSITHS;

— OKCTEHCHUBHBIE, T. €. HAlpaBJICEHHbIE HAa pPACIIUPEHUE, MOJACPHU3ALMIO
MIPOU3BOJICTBA;

— MACCHBHBIC — HA BHDKHUBAHUE;

— aKTUBHBIE — POCT 10X0/a, KOHKYPEHTOCTIOCOOHOCTH.

[lo xapakTepy y4acTusi MHBECTOpPa B MHBECTHIIMOHHOM IpoLiecce:

— MpsSIMble UHBECTHUIIUH, KOTOPHIE OCYIIECTBIISIIOTCS MPU HEMOCPEICTBEHHOM
y4acTHUU MHBECTOPA B BHIOOPE MPOEKTOB MHBECTUPOBAHUS U BIIO)KEHUH CPEJICTB;

— HeNpsMble MHBECTHUIIMH, MMEIOIIME MECTO, KOrJa HWHBECTOP y4acTBYET B
BbIOOpE 00BEKTAa HHBECTUPOBAHUS OTIOCPEAOBAHHO, C MIPUBJICUEHUEM TPETHUX JIUII.

[To pernoHanbHOMY IIPU3HAKY:

— UHBECTUIIUH, OCYLIECTBIISIEMbIE BHYTPU CTPAHBI;

— UHBECTHUIUH 32 PYyOEKOM.

ITo meTony pacuera:

— BQJIOBbIE MHBECTUIIMU — ITO OOIIMI 00bEeM HHBECTHPOBAHHBIX CPEJCTB B
OTIPEJICTICHHOM TI€pUO/ie, HAIpaBICHHBI Ha HOBOE CTPOMUTENHCTBO, MPUOOpETECHUE
CPEACTB MPOU3BOJICTBA U HA IPUPOCT TOBAPHO-MATEPUAIIbHBIX 3aI1aCOB;

— YHCThIE MHBECTUIIMU — OOBEM BAJIOBBIX WHBECTHUIIMM, YMEHBIIICHHBIN Ha
CyMMY aMOPTH3aLlMOHHBIX OTYUCIIEHUI B ONPEEICHHOM IIEPUOJIE.

PasHocThe Mexay goxogaMu B TEYEHHE CPOKAa HCMOJb30BAHUS BIIOKEHHBIX
CPEeACTB (pecypcoB) M 3aTpaTaMU JEHEKHBIX CPEJICTB B TOM K€ NEpUoje (Hampumep
HaJIOTH) SIBJIETCS OTJA4Yed OT MHBECTULIMM. DTa pa3HOCTh B PE3yIbTaTE€ MOXKET
SIBIISITHCS JINOO MPUOBUTBIO HHBECTOPA, JTHO0 yobITKamu [7, C.11-15].

B Poccun wuHBeCTHLIMH OCYLIECTBISIIOTCS TJaBHBIM oOpa3oM B (opme
KalMTAIBHBIX BIIOKEHUU. MX KIacCUUIUPYIOT TO CISAYIONIUM Tmpu3Hakam [13,
c.30]:
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1) otpacneBoit  CTpyKType (NMPOMBIIIJICHHOCTh, CEIBCKOE  XO3SHCTBO,
TPaHCHOPT, CBA3b, TOPTOBIIS);

2) TEXHOJIOTUYECKOM CTPYKTYPE;

3) BOCIIPOU3BOACTBCHHOM CTPYKTYPE;

4) Ha3HAYEHUI0 — MO0 OOBEKTaM MPOM3BOJCTBEHHOTO MU  COI[HAJIBHO-
KyJIbTYpHOTO Ha3HAUYCHUS;

5) pernoHanbHOM cTpyKType (10 cyObekTaM PD).

KJIaCCI/I(I)I/IKaLII/ISI HWHBCCTUIIUOHHBIX TIPOCKTOB IPUBCACHA B IIPUITOKCHUUN b

[19, c.14].

1.4 q)aKTOpBI, BJIMAIOINUC HAa THBCCTUIIMOHHYIO JCATCIIbHOCTD IPCATIPUATUA

['maBHBIM yciioBHEM (OPMHUPOBAHUS YCIECITHOM WHBECTUIITMOHHON TOJUTHKH
OPEANpPUATHSL  SIBIIAETCS. €r0 OpUEHTalMsl B TEPBYKO OuYepelb Ha pelieHue
JOJITOCPOYHBIX 33/]1a4, & HE HA MOJy4YeHHEe CUIOMUHYTHBIX pe3yJbTaToB. B Hacrosiee
BpeMs  IOJIO)KEHHE  HAlMOHAJIBHOW  HSKOHOMHUKHM  3aCTaBISIIOT  IPEANPHUITHS
n00MBaTbCs, CKOpee, KpPAaTKOCPOUYHBIX IIeJIed MyTeM CO3JaHHUs aHTUKPU3HCHBIX
porpamm, He0OXOIUMBIX I BebkuBaHus [16, ¢.30].

MuBecTulIMOHHAS NOJMTHKA SBJSIETCS YacThbO OOIeil WHBECTHIIMOHHON
CTpaTeruu Tpennpusitusi (opraHu3aluu), KOTOpas OMpeaelsieT BBHIOOpP U CHOCOOBI
peanuzanuu HaumOoJjiee pAIMOHAJIBHBIX TyTel OOHOBIICGHHMS M PACIIUPEHUS €ro
IPOU3BOACTBEHHOTO U HAYYHO-TEXHUYECKOTO MOTeHUHaNa. JlaHHas MOJUTHKA 4acTo
HalpaBJicHa Ha OOecCleyeHWe BBDKUBAHMS B CIOXHON pPBIHOYHOM cpene, Ha
JOCTIKEHNE (UHAHCOBOW YCTOMYMBOCTH W CO3JaHUE YCIOBUU Uit Oymyiero
passutus [13, ¢.32].

IIpyu co3gaHuM WHBECTUIIMOHHOW TOJUTUKKA HYXXHO MpPEABAPUTEIHHO
paccuutath [13, ¢.32-34]:

— JIOCTH)KEHHE SKOHOMHYECKOIr0o, HAYYHO-TEXHHUYECKOTO U COLMAIbHOTO
sbpdexTta OT paccMaTpPUBAEMBIX MEPONPHUATANA — JUISI  KaXJAOTO0 OOBEeKTa

WHBECTUPOBAHUS HCHOJB3YIOT CHEUUPUUECKHE METO/bl OLEHKH 3(P(EKTUBHOCTH, a
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3aTeéM OTOMpaloT TE€ TMPOEKThl, KOTOPhIE TMPU TPOYUX PABHBIX YCIOBHUIX
o0ecrneunBaOT NPEANPUITHIO MAKCUMAIbHYIO PEHTA0EIbHOCTh HHBECTUIIUH;

— MOJIyYeHUE MPEANPUATHEM HauOObIIeH MPUObUIN Ha BIOKEHHBIM KamuTas
P MUHUMAaJIbHBIX MHBECTUIIMOHHBIX 3aTpaTax (KamuTaJIOBIOXKEHUSX );

— palMOHAIBHOE PACTIOPSKEHUE CPEICTBAMU HA pealii3aliio HEMPUOBLTBHBIX
VHBECTUIMOHHBIX TMPOEKTOB, TO €CTh CHIKEHUE PACXOJIOB HA JOCTHKECHHUE
COOTBETCTBYIOIIETO  COLMAIBHOTO, HAYYHO-TEXHUYECKOTO U  IKOJOTHYECKOTO
s dekra peanuzanuu JaHHBIX MPOEKTOB,;

— UCIIOJIb30BaHWE  TPEANPUSITHEM I MOBBIIIEHUS  3(P(HEKTUBHOCTH
WHBECTUIIUH TOCYJAPCTBEHHOM TMOJJEPK KU B ¢GopMe OOKETHBIX KpPEAUTOB,
rapantuii [IpaButenbctBa P®, HAIOTrOBBIX JIBIOT, MPEIOCTABISEMBIX OpraHamu
PEACTaBUTEIbHON U UCTIOTHUTEILHON BIIaCTH CyOBeKTOB PD 1 T.11.;

— NPUBJICYCHUE  JIBTOTHBIX  KPEAWTOB  MEXKIYHApPOJHBIX  (DUHAHCOBO-
KPEIUTHBIX OPraHU3aluii 1 YaCTHBIX MHOCTPAHHBIX HHBECTOPOB;

— MUHHAMU3ALUI0 WHBECTULMOHHBIX PHUCKOB, CBA3aHHBIX C BBIIOJIHECHUEM
KOHKPETHBIX IPOEKTOB;

— o0ecredeHne JIMKBUITHOCTH JIOJTOCPOYHBIX HHBECTHIIUN, TO €CTh CHUYKEHHE
IIepHo/ia UX OKYIIaeMOCTH;

— COOTBETCTBHE MEPOINPHUATHI, KOTOPBIE MPEAYCMOTPEHO OCYIIECTBUTH B
paMKax MHBECTHUIMOHHOM MOJUTHKH, 3aKOHOIATEIbHBIM U HOPMATUBHBIM akTam PO,
PETYIUPYIOIIMM UHBECTULIMOHHYIO JIESATEIIBHOCTD.

®dakTophl, KOTOpPhIE HEOOXOJAMMO YUYHUTHIBATh, CO3JaBas WHBECTUIIMOHHYIO
crpateruto [13, ¢.34-35]:

— ()MHAHCOBOE COCTOSIHHE TpeAnpusITHS (YCTOMYMBOE, HEYCTOMYHMBOE,
KPHU3UCHOE);

— TEXHUYECKHN  ypOBEHb  IPOM3BOJICTBA, HAJIMYME  HE3aBEPIICHHOIO
CTPOUTEIIBCTBA U HE YCTAHOBJICHHOTO 000PYI0BaHHS,

— BO3MOYKHOCTb IMPUOOPETEHUS 000PYI0BAHHS 110 JIN3UHTY;

— HaJIM4He COOCTBEHHBIX (DMHAHCOBBIX PECYPCOB, BO3MOXKHOCTH IOJTYUCHHUS

HCOOPOIUX KPpCAUTOB 1 3aﬁMOB;
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— COCTOSIHME PbIHKA KaluTaia;

— JIbTOThI, MOJy4aeMble HHBECTOPOM OT rOCYAapCTBa;

— KOMMEPUYECKYI0 U  OH/KETHYI0 3(PQEKTUBHOCTh HaME4YaeMbIX K
peanu3alu UHBECTUITMOHHBIX MPOEKTOB,;

— YCIIOBUSI CTPAaxOBaHUSI U TIOJYYEHHUS TapaHTUH OT HEKOMMEPUYECKUX
PHUCKOB;

— HaJIOroBoe 0OpeMeHEHUE;

— YCIIOBHO-TIOCTOSTHHBIE M YCJIOBHO-TIEPEMEHHBIE U3JECPKKUA TPEANPUITHS, B
TOM YHCJIC Ha TIPOU3BOJACTBO U COBIT MPOAYKIIUH;

— IIEHBI Ha TPOJIYKIINIO U BBIPYUKY OT MPOAAK.

VYuuThiBass  NPOUW3BOJCTBEHHBIH M  HAYYHO-TEXHMUYECKUNM  MOTEHIIMAI
IPEANPUITHS, KOTOPbIE HEOOXOIUMBI JIJIsl BBIITYCKa MPOAYKIIMK (OKa3aHHS YCIYT) B
COOTBETCTBUHM C IMOTPEOHOCTSIMU PhIHKA U OMPEACISIET HEOOXOIUMOCTh TTPUBJICYCHUS
PECYPCOB JIJI peaiu3allii MHBECTUIIMOHHON MOTUTHKH.

[Ipennpusitue npu 3TOM JOJKHO MPEAyCMOTPETh BO3MOXKHBIE 3aTpaThl C
Hayvajia peaju3alii WHBECTUIIMOHHON TMOJUTUKH U COOTHECTU UX C HEOOXOJIHUMBIM
KOJIMYE€CTBOM MHBECTUIIMOHHBIX PECYPCOB.

Omnpenenenue o01ero oobemMa KalnuTalbHBIX BIOKEHUN, a TaKKe CIOCOObI
HAWIYYIIIETO MCTOJIB30BaHMSI COOCTBEHHBIX CPEICTB UM BO3MOXHOCTU IPUBICUYCHHS
JIOTIOTHUTENbHBIX  (PMHAHCOBBIX HWHCTPYMEHTOB (C (MHAHCOBOTO pBIHKA, TIPH
HEOOXOAMMOCTH) HEOOXOJAMMO TMPOBOAUTHL TpPH pa3paboTKe HHBECTUIIMOHHOM
TOJTUTUKH.

PeHTabenbHOCTh WHBECTHIIMOHHOW CTPAaTETUU OMPEACISIETCS 1O CPOKY
OKYIMaeMOCTH WHBECTHIIMH, KOTOPBIM pPACCUUTHIBAIOT HAa OCHOBE JIAHHBIX
COOTBETCTBYIOIETO0 OM3HEC-TUIAHA W MPEIBAPUTEIHHBIX PACYETOB MO 0OOCHOBAHUIO
WHBECTHIIMOHHBIX TIPoeKTOB [13, ¢.35-37].

HNuBectuimonnsii  kaumat P® onpenenseTcs CAEeIyrOIMM MHOXECTBOM
¢dakTopoB:

— YKOHOMUYECKHE U (PUHAHCOBBIE;

— COHUAJIBHO-IIOTUTUYCCKHC,

28



— IPaBOBEIE.

Cnenyer oTMeTuTh (PakTophl (SKOHOMHYECKHE M (DUHAHCOBBIE), KOTOPHIC
OTPHIIATEIHLHO BIUSIOT HA MHBECTHIIMOHHYIO JIeaTeIbHOCTH [20, ¢.4-5]:

— HAJIOTOBOE 3aKOHOJIaTEJICTBO (BHICOKUE CTABKH);

— HECOBEPIIEHCTBO OAHKOBCKOM CUCTEMBI (ciadas pa3BUTOCTh U OTCYTCTBUE
CTAOMIILHOCTH M HAJIEKHOCTH);

— neduuut Or1KeToB (PeaepasbHOro, peTHOHAIBHOIO, MECTHOTO);

— MOHOTIOJILHO BBICOKHE II€HBI Ha YIHEPTETUUECKUE PECYPCHI;

— uHGIAIMS 1 001K criaja MpOU3BOJICTBRA.

Ha uvHBECTHUIIMOHHOW JEATEBHOCTH HE CaMbIM JIYYIIMM  0Opa3oMm
CKa3bIBAIOTCS TaKWE MPOIECCHl KaK COIMAILHO-TOJNTHYECKAsT HECTAOMIBHOCTh (Kak
Ha (emepasbHOM, TaK M HA PErHOHAIBHBIX YPOBHSX), B TOM YHCJI€ HU3KHE TEMIIBI
POBEJCHUSI SKOHOMHYECKUX pedopMm. B pesymbraTe Yero orMmedaercs peskoe
paccioeHue HACEJICHUS IO JI0XO0JlaM W COOCTBEHHOCTH, €ro HU3KUM KU3HCHHBIM
ypoBeHb, 0e3padoTHila, HECBOEBPEMEHHAs BhIILJIaTa 3apa00THOMN IUIATHI, KOPPYIIIHUS
M BBICOKHMI YpOBEHb KpUMMHAIU3AIMN B YKOHOMHUYECKOU cdepe. Bece mpuBeaeHHbie
(aKTOPBI MPEMSATCTBYIOT MPHUBJICUYCHUIO KaluTala (0TeYECTBEHHOTO, 3apYOEIKHOTO0)

Hekoroprie mpaBoBble (hakTOppl HE MEHee MaryOHO BIMSIOT Ha
MHBECTHUIIMOHHBIN npouecc. Cpeln HUX:

— HEIOCTAaTOYHO TMpopaboTaHHas TMpPaBOBYK 0a3y, KOTopas JAEeTalbHO
periiaMeHTHpoBaia Obl MPABOOTHOIICHUS XO3SHCTBYIONIUX CYOBEKTOB M JOIOJHSIIA
obl ['pakmanckuii kojgekc P®D, Tak kKak OH XOTS M SBISETCS JOKYMEHTOM IIPSMOIO
NEUCTBHS, HO HYXJAeTcs B psA€ KOHKPETHBIX 3aKOHOJATENIbHBIX aKTOB,
JNETATU3UPYIOIIHUX €r0 MOJI0KEHUS;

— YacTasi CMEHSIEMOCTb OTJEIbHBIX 3aKOHOIATEIbHBIX AKTOB, a TAKXKE HU3KUI
YPOBEHb X UCIIOTHEHUS.

CymiecTByIOT M TIOJIOKHUTENbHBIE (DAKTOPBI, KOTOPHIE OKA3BIBAIOT HE Majioe
BIIMSHUE HAa WHBECTULIMOHHBIA TIporiecc. B mepByr odepelb 3TO pa3BUTHE

WH(OPMAITMOHHBIX TEXHOJIOTHI: CUCTEMBI TEJICKOMMYHHUKAITUH, DIIEKTPOHHOMN TOYTHI,
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CIyTHUKOBOM, pajHOpENeHON, ONTUKO-BOJIOKOHHONW IU(POBON CBA3M, OOECHEUEH
BBIXO/I B 3apyO€KHbIE KOMMYHUKAIMOHHBIE CETU U UX 0a3bl JaHHBIX.

Hecmotps Ha HeraTuBHBIE (PAKTOPHI BIMSHUS Ha WHBECTUIIMOHHBIN TpOIIECC,
ClIeAyeT OTMETHUTb, YTO CKJIAJBIBAIOLIMKCS CJOW OTEUYECTBEHHBIX CHELUAIUCTOB,
KOTOpbI€ CIOCOOHBI pabOTaTh B YCJIOBUSIX COBPEMEHHOM PBIHOYHON 3KOHOMUKH,
MMEHHO OHM CITIOCOOHBI BO3POJUTh MHBECTUIIMOHHBIN nporiecc B Poccun. D10 cambliii
CYyIlIeCTBEHHBIN ¢akTop. B mNpeakpu3ucHbIi TEpUOJl OHU CMOTJU OOECTEUUTH
NPOBEJICHUE aKIUW, TMPUCYIIMX PHIHOYHOW DHKOHOMHKE. ITO TEHJEphl, TOPTH,
KOHKYPCBhI, ayKI[MOHbI B UHBECTUIIMOHHOMW, MPOEKTHO-CMETHOW, MOAPSIAHON U APYTUX
chepax JIeATENBbHOCTH, B PE3yJbTaTeé Yero 3aj0KE€Hbl OCHOBBI OYyIyIIKUX
MHBECTHIIMOHHBIX mporeccoB [20, ¢.4-5].

beiBator crnenyromue rpynmnbl (HaKTOpOB: OOBEKTHBHBIE M CYOBEKTUBHBIC,
MaKpO3KOHOMHUYECKNE U MUKPOIKOHOMUYECKHE.

OObekTuBHBIE (akTOpsl 3TO T€ (HAKTOPHI, KOTOpPhIE HE 3aBUCIT OT
NEeSTENbHOCTH TocyldapcTBa W mpeanpuatus. Hanpumep: (QuHAHCOBBIE KPHU3HUCHI,
CTUXUUHBIE OEJICTBUS U T.II.

JlesiTenbHOCTh TOCyAapcTBa M OTHEIBHBIX CYOBEKTOB XO3IMCTBOBAHUS
HANPSIMYIO BIMSIIOT Ha CyObeKTUBHBIE (akTophl. Hampumep, ypoBeHb MEHEIKMEHTA
yIpaBIEHUS MPEANPHUATHSAMHU, BBHIOOp MPEANPUATHEM  HAYYHO-TEXHUUYECKOM,
WHBECTHITMOHHON M (()MHAHCOBOW MOJIUTUKHU U T. 1.

Ha wuHBECTHIIMOHHYIO HESTENBHOCTh, KPOME BCEro MPOYEro, BIUAIOT
pasiauuHbie (HaKTOPHI U HA MHKPO-, U Ha MakpoypoBHe [7, ¢.20-24].

PaccmoTpum nepByto rpymiy (hakTopoB.

MacmTabsl (pa3mepsl) TpeAnpusatTus (OpraHu3alii) BIUAIOT Ha O0BEM
VHBECTUIMOHHOW JIESATEIIbBHOCTH, TaK, HAanpuMep, KPYIHbIC NPEANPUATHS IPU
MPOYUX PABHBIX YCIOBUSX PACHOJAral0T 3HAYUTEIbHBIMU (DUHAHCOBBIMU PECypcaMu
10 CPABHEHHUIO CO CPETHUMU U MAJIbIMHU.

O0beM W CTPYKTypa HCTOYHUKOB PEHHBECTHUPOBAHHS  OIMPEACIIIOTCS
(UHAHCOBBIM COCTOSTHUEM TIpeAnpusaTvs (opraHu3anuu). Ecmum mpenmnpustue

(opranm3anusi) He UMEET JIOCTaTOYHOW (PMHAHCOBOW YCTOMYMBOCTHU, OHA HE CMOIKET
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U3bICKATh 3AMETHbIE (PUHAHCOBBIE PECYPCHI JJIsl PEMHBECTUPOBAHUS U, CKOPEE BCETO,
HE KaXXJIbIi UCTOYHHUK MOXXET OBITh €10 UCIOJIb30BaH. B 3TOM ciydae opraHuzanuu
NPUAETCS OTKAa3aThbCs OT JAOJTOCPOYHBIX JOPOrOCTOSALIMX KPEAUTOB, a TaKXKE OT
IPYruX cXeM (PMHAHCHUPOBAHMSI, MPEIOJIAraloluX OTBICYEHHE CPEJCTB U3 000poTa
Ha JUIUTEJILHOE BPEMSI U 110 BBICOKOM LIEHE.

OgHuM U3 OCHOBHBIX COOCTBEHHBIX HCTOYHMKOB (DPUHAHCHUPOBAHUS
MHBECTULIMHA  sABigercss amoptu3aums. Korma mnpeanpustue  (opraHu3aiius)
HaKaljuBaeT aMOPTHU3aLMI0, KOTOpas OJUUETBOpseT coOoi (oua s Oymayiiero
UCIIOJIb30BaHUSI B MHBECTHUIMOHHOW JEATEIBHOCTU. AMOPTHU3ALMOHHAS MOJUTHUKA
J0JKHA OBITh OPHUEHTHPOBaHA Ha TO, YTOObI HAKOIUIEHHOTO (OHJA XBaTayuo s
oOecreyeHus UHBECTULIMOHHOM IeSITeIbHOCTH NPEINPUATHS (OpraHu3alun).

YpoBeHb KOHKYPEHTOCIIOCOOHOCTH  ONpEAENseTcsl YpPOBHEM  Hay4HO-
TEXHUYECKOW MOJMTHUKHU Npeanpusitus (opranuzanuu). Eciu oTCyTCTBYeT cTpaTerus
HAyYHO-TEXHUYECKOTO Pa3BUTHUS TNpeAnpUsITHs (OpraHu3anuu), (GpuHaHCHpPOBaHUE
KalUTaJIbHBIX BIOKEHHUH MO0 OCTATOYHOMY MPUHIIUITY TPUBOJUT K CHIDKEHHUIO YPOBHS
KOHKYPEHTOCIIOCOOHOCTH, YTO BIIOCJIEACTBHHM MPUBOJUT K YTpaTe PHIHKOB COBITA
POIYKIUH.

Ha uWHBECTHIIMOHHYIO JAESITENBHOCTh MPEANpPUITHS OKa3bIBa€T HEMaloe
BIMSHUE M OPTraHU3alMOHHO-TIpaBOBas (opma, TMOCKOIBKY KPEAUTOPHI OOJIbIIe
JOBEPSAIOT  3aeMIIMKaM,  KOTOpPble  HECYT  TOJHYI0  (HEOrpaHUYECHHYIO)
OTBETCTBEHHOCThH 110 CBOUM 00SI3aTEIHCTBAM.

NMeHHO MOATOMY KPEeAMTOPhl HACTOPOKEHHO OTHOCATCA K OOIIECTBAM C
OrpaHUYECHHOU OTBETCTBEHHOCTBHIO, IIOCKOJIBKY Y4pEeAUTENN JAHHOM
OpPraHMU3allMOHHO-TIPABOBOM  (OPMBI  HECYT HEOOJIBIIYI0O OTBETCTBEHHOCTH (B
mpejenax CBOEro BKJIAJga) IO CBOMM 00s3aTelbCTBaM, YTO B CBOIO ouepenei
OTpaXkaeTcsli Ha BO3MOXXHOCTSAX WHBECTULIMOHHOM NEATEIBHOCTH NPEINpHUATHS, a
TaKXke Ha ee Macmradax [7, ¢.20-24].

PaccmoTpum BTOpYIO Tpynmy GakTopoB.
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MartepualibHble pecypchl TOCYAapCTBa U BCEX CYOBEKTOB XO35HMCTBOBAHMS B
XOZI€ MCHOJIHEHUS WHBECTUIUOHHOW CTPATErMH OINPENEIAIOTCS COCTOSHUEM H
JUHAMUKON Pa3BUTHUS SKOHOMUKH CTPAHBI.

ITonoxxeHue cTpaHbl B DKOHOMHUYECKOM CMBICIIE ompenenser nuHamuka BBII,
BHII, nanuoHanpHBIA 10X0J, 00BEM TOCYAapCTBEHHOTO OIO/HKETa M YPOBEHb €ro
nepuuuTa, ypOBE€Hb MHQIALMHU, O0OBEM U CTPYKTypa HSKCHOPTHO-UMIIOPTHBIX
onepaui ¥ Ap. OT BEIMYMHBI ATHX MAKPOIKOHOMHYECKHX IOKa3aTejeil 3aBUCAT
BO3MOKHOCTH HE TOJIBKO TOCyJapcTBa, cyOwbekToB Poccuiickoit denepaiuu, HO U
KOMMEPUYECKUX OPraHu3aliid BBIIETSATH HEOOXOAUMBIE PECYPCHI JIJIsl MHBECTUPOBAHUS.

Kaxk nmokasbiBaeT MUpOBasi MPAKTHUKA, CKOPOCTh PA3BUTHSI IKOHOMHUKHU 3aBUCST
0T 3(PEeKTUBHOCTH MCHOJIb30BaHUS MMEIOIIETOCs MOTEHIMAIa U TEMIIOB BIIOKEHUS
uHBeCTUIIMNA. UTOOBI TEMITBI pOCTa SKOHOMHUKHU OMEPEKAIN TEMIIbl POCTA BIOKEHHBIX
UHBECTULINN, HEOOXOIUMO CTPEMUTHCS K TOMY.

CaMbIM  CyIIECTBEHHBIM 00pa3oM Ha AaKTUBHOCTh HWHBECTUIIMOHHOM
NESITENBHOCTU B CTpaHe BiIMseT ypoBeHb MHDsAnuu. C ypoBHEM HHQIALMH TECHO
CBsI3aH YpOBEHb CTaBKH peduHaHcupoBaHuUs LleHTpanbHBIM GaHKOM KOMMEPYECKHX
O0ankoB. B cBoro ouepenb, CBA3L MEXIy CTaBKOM pedUHAHCHUPOBAHUS U CpEIHEN
CTaBKO¥ 110 KOMMEPYECKHM KpeanuTaM camasi HermocpeacTBeHHas [7, ¢.20-24].

[IpuBneueHne HMHOCTPAHHOIO  KamuTajla — 3TO BAaXKHOE  YCJIOBHUE
(GYHKIIMOHUPOBAHMSI HHBECTUIIMOHHON AesTeNbHOCTH. OIHAKO CHUCTeMa POCCUHCKUX
3aKOHOB, HOPM, a TAaKKe IOJUTHUYECKAas W COLMalbHAsl HANPSIKEHHOCTb B CTPaHE
CAEPKUBAIOT M BEChbMa CHJIBHO IPHUBIICUCHUE WHOCTPAHHOTO KalHTalla B CTPAHY.
Cnenyer OTMETHUTh OCHOBHBIE HETaTUBHbBIE (DAKTOPHI, KOTOpBIE MPEMSITCTBYIOT
IIPUBJICYEHHUIO HHOCTPAHHOI'O KaIluTana:

— BBICOKHI YPOBEHb KOPPYMIIMPOBAHHOCTH POCCUICKOrO YNHOBHUYECTBA;

— OTCYTCTBHE rapaHTUi 0€30MacHOCTH;

— HECTaOUJIbHOCTh HAJIOTOBOI'O 3AKOHOJIaTEIbCTBA;

— HECOOTBETCTBHE IPABUII BEJICHUS OyXTaJITEPCKOIO ydeTa MEXIAYHapOIHbIM

CTaHJapTaMm.
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JlelicTByIOIIEE HAJOTOBOE 3aKOHOAATEILCTBO Poccum MOCTPOEHO TakuM
o0pazoM 4YTO (OCOOEHHO IS MPOMBIIIJIEHHBIX MPEANPUATUH) y OOJBIIMHCTBA
(GYHKUMOHUPYIOIUX MPEIIPUITHI MPOCTO HE OCTAETCA AOCTATOYHBIX CPEACTB IS
Pa3BUTHS U MOJIEPHU3ALIUN TPOU3BOACTBEHHBIX MOIIIHOCTEH.

Pa3BuTue HaIoOroBoil cHCTEeMBl B TEPBYIO OYEpelb MPEACTAaBISIETCS B
ONTUMM3ALMN HAJIOTOBBIX CTAaBOK M B COKpAIIEHUMH KOJMYECTBAa HAJIOTOB Ha BCEX
YPOBHsIX OIOKETA.

VYcTaHOBIEHHE OMNpPEAENCHHbIX JIBFOT 10 HaJIOry Ha MNpuObUIb IS
NpEeNNpUsiTUN, KOTOPbIEe MHBECTUPYIOT CPEACTBA Ha PEKOHCTPYKIIMIO, TEXHHUUECKOE
NEPEBOOPYKEHNE U PACHIMPEHUE JEHCTBYIOLIETO MPOU3BOJCTBA — BAXKHBIM acCHEKT
COBEpIIICHCTBOBAHUS HAJIOI'OBOTO 3aKOHO/IaTe)ILCTBA B OyayIiem [7, ¢.20-24].

OO6memMupoBasi MpakTHKa MOKa3bIBAET, YTO SKOHOMHUKA JIF0OOTr0 rocyaapcraa
HE MOXET HOPMalbHO (YHKIIMOHMPOBATH W pa3BUBAThCd 0€3 ONTHUMAIBHOTO
COUeTaHUsl KPyMHOro, CPeHEro U Majoro OusHeca. Maublii OU3HEC TaKXKe CUIIBHO
BIMSET Ha WHBECTUIMOHHYIO JEATEIbHOCTb, YTO OOYCJOBJIEHO CIIEIYIOIIMMU
IPUYNHAMU

— Oojice BBICOKAash OTJaya OT HHBECTHLHUH (IO CPaBHEHUIO C KPYIHBIM
OM3HECOM);

— COKpaIl[eHUE CPOKa OKYIIaeMOCTH MHBECTULINN;

— OoJtee OBICTpOC 5 JIELIEBOE OCYIIIECTBJICHHE TEXHUYECKOTO
NEPEBOOPYIKEHHUS, BHEAPEHUE W ampoOMpPOBAHME HOBBIX TEXHOJOTUMU, MPOBEIICHUE
YaCTUYHON aBTOMATH3allMM IMPOU3BOJICTBA, TOCTUKEHHUE ONTHUMAIBHOTO COYETAHMS
MEXaHU3UPOBAHHOI'O U PYYHOTO TPY/a;

— MOSIBJICHHE CPEAHEro Kiacca, 3auHTEPECOBAHHOIO B CTa0MIM3ALNU
SKOHOMMKH, PpACIIOJIArarollero JOCTaTOYHBIM  YPOBHEM  JOXOJO0B, TI'OTOBBIM
MOTpeOISITH HE caMble JIemeBbie ToBaphl U yciryru. ®opmupoBanue B PO cpemnero
KJlacca SIBJIIETCSl OJIHUM W3 MNPHUOPUTETOB HAIMOHAIBHOTO PA3BUTHS, OCHOBA s
pOCTa UHBECTUIIMOHHON aKTUBHOCTH.

NuBecTuLIMOHHAST MOJUTHKA FOCYIapCTBa JOJKHA OBITh OPUEHTHPOBAHA HA

oOecrieucHue 6HaFOHpI/I$ITHBIX YCJ'IOBI/Iﬁ 1 OCYHICCTBICHUA HWHBCCTHPOBAHNA,
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() PEKTUBHOTO KCIOJIb30BAHUSI WHBECTHUIIMOHHOTO MOTEHIMAla CTpaHbl B IEIAX
MoJbeMa YKOHOMUKH M PEIIECHHUS 33/1a4 COLIMATIbHO-3KOHOMHUYECKOTO Pa3BUTHSL.

NHBecTHIIMOHHAS TOJIMTUKA SIBISETCS BaXXHBIM PhIYaroM BO3JCUCTBUS Ha
MpEANPUHUMATENIBCKYIO JIEATEIbHOCTh CYOBEKTOB XO3SMCTBOBAHHUS U SKOHOMHKY
CTpaHbl, 3TO OJHA U3 COCTABHBIX YACTEH IKOHOMHUYECKOW MOJUTHUKU TOCYIApCTBA, C
MOMOIIIBI0O KOTOPOW OHO HEMOCPEJICTBEHHO MOKET BIUSTh Ha TEMIIbI U 00BEM
MPOU3BOACTBA, YCKOPEHNUE HAYYHO-TEXHUYECKOTO IIporpecca, N3MEHEHHE CTPYKTYPbI
00I11IeCTBEHHOTO TTPOU3BOJICTBA, PEIICHUE COITUATBHBIX MPOOIIEM.

Cy1ecTByOT pazInyHbIe pbluaru BIIUSTHUS IS MOBBIIICHHUS
MHBECTUIIMOHHON aKTUBHOCTHU.

— IPOMBIIIJICHHAS, KPEAUTHO-(PMHAHCOBAS ¥ HAJIOTOBasl TIOJIUTHKA,;

— MPEJOCTABIICHUE HAJIIOTOBBIX JIBIOT MPEANPUATUIM, OCYUIECTBISIONINM
WHBECTUIIMOHHYIO 1€ TEbHOCTD;

— aMOpTH3allMOHHAs MOJINTHKA,

— CO3JlaHHe OJaroNpHUATHBIX YCIOBHUU JUIS TPUBJICUCHHS HWHOCTPAHHBIX
VHBECTULIMHI U JIp.

MOHO BBIICJIUTH CJICAYIOIINE MAaKPOAKOHOMHYECKHE (PaKTOPHI:

— IIpaBOBOE 0OecTIeYeHNE HHBECTUIITMOHHOMN JeATeIbHOCTH;

— COIIMAJIILHOE U MOJIUTHYECKOE MOJIOKEHUE B OOIIECTBE;

— HaJan4ue cBOOOTHBIX DKOHOMHYECKHUX 30H;

— CTEIEHb PUCKA BJIOYKCHUSI UHBECTUIIUM.

Hcxonst u3 pacCMOTPEHHBIX BBINIEC (PAaKTOPOB, KOTOPBIC OKa3bIBAIOT BIUSHHE
Ha MHBECTHIIMOHHYIO JICATEIHBHOCTh MOYKHO CJEaTh BBIBOJI, YTO BCe (haKTOPHI TECHO
B3aMMOCBS3aHbl ¥ OKA3bIBAIOT BIMSAHUE U HA MHBECTUIMOHHYIO JEATEIbHOCTh, U HA

COCTOSIHFE SKOHOMHKH CTpaHbI B 1IesioM [7, ¢.20-24].

1.5 3apyOexHbIii ONBIT (PUHAHCOBO-KPEIUTHBIX MEXaHU3MOB PETYIHPOBAHHUS

WHBECTUIIMOHHOW AEATEIbHOCTH MPEAITPUSITHS
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['ocynapcTBeHHOE pPEryJInpoOBaHUE 3KOHOMHUKH, B T.4. HMHBECTHUIMOHHOU
chepbl, XapakTepHO [JIsi BCEX HKOHOMHMYECKH pa3BUTHIX cTpaH. s Snonunm
XapakTepHa pa3paboTaHHAs METOJOJIOTUSl TUIAaHUPOBaHUS MHBeCTULIMH. Pa3nuunHbie
MUHHCTEPCTBA OT JIMI[Aa TOCyJapcTBa pa3padaThIBalOT KPAaTKOCPOYHBIE U
CpPEIHECPOUHbIE TIUIaHBl Pa3BUTHUS OOIIECTBEHHBIX pPAa0OT W BBICTYNAIOT B POJIHU
3aKa3yuka. Takue MHOTOJIETHHE TpPagulUUd CIOCOOCTBYIOT peaju3aldd HOBOTO
CTPOUTENBCTBA, PA3BUTHUS TMPUOPUTETHBIX TEPPUTOPUM, a TAKXKE Pa3BUTHIO BCEX
OTpaciiel dKOHOMHKH.

QOUHISHINUS OCYIIECTBISAECT KPaTKOCPOUHOE (UHAHCUPOBAHUE HKCIOPTA B
OCHOBHOM C TIOMOIIbI0 KOMMEPYECKUX OaHKOB, OJIHAKO CPEIHE — M JOJITOCPOYHBIM
(rMHAaHCUPOBAHUEM 3aHUMAIOTCSl CICIMATIBHBIC OPTaHU3aIMH, MPEIOCTaBIISIONINE
KpEeIUThl, KaK Ha KOMMEPYECKUX, TaK M Ha JIbIOTHBIX YCJIOBUAX, a TaKXe
OCYIICCTBIISIFOIIUE JIOTAllMOHHOE (uHaHCcHpoBaHUE. boiblioe BHMMaHHE B CTpaHe
OT/aeTCsl TPUBJICYCHUIO 3apyOEKHOTO KamuTajga, KOTOPBIM HEOOXOAuM  JUIs
CTUMYJIIMPOBaHUS  pOCTa  DKOHOMHUKH, TMOITOMY  TOCYJAapCTBO  OKa3bIBAET
HEOOXOIUMYIO NOJJIEPKKY  3apyOe’KHBIM MHBECTOpaM, IJIaHUPYIOLIUM
OCYLIECTBIIATh  JIESITENIBHOCTh B OSKOHOMHYECKM MEHEE Pa3BUTBIX pailoHaX
Ounnsgaauu. [lonoO6Has MOMOIIL OKa3bIBAE€TCA MPH MOMOIIM PETMOHATIBHBIX (OHIOB
pa3BUTHUA, KOOPAMHATOPAMH, JESITEIBHOCTH KOTOPBIX BBICTYHAIOT pPa3JIUYHbIC
MHHUCTEPCTBA. Kpome TOro, B CTpaHe€ JEUCTBYIOT W HEKOTOPBIE JpYyrue
crenuanu3upoBaHHbie (OHABI, OCHOBHAA 11€JIb JIEATETLHOCTH KOTOPBIX 3aKII0YaeTCs
B COJCHCTBUU TPUBICUYCHUIO 3apYyOEKHBIX WHBECTUIIMA U TOAJNEPKKE BEHUYPHBIX
(UHCKHUX TTPOEKTOB 3a TPAHUIIEH.

Opannus u ['epmanus cuutaroT, 4yto Hambosnee 3(HPEKTUBEH OTpaciIeBOM
METOJI pacmpeeneHusl (PUHAHCOBBIX PECYPCOB U PETHOHAIBHBINA METOJ, KOTOpPhIE U
HanpaBJISIFOTCA B KAayeCTBE TIOCYJAPCTBEHHOM 3KOHOMHUYECKOM MEpBl IO
BBIPABHUBAHUIO PETHOHATIBHON SKOHOMHUYECKOW nudPepeHmanum.

Bo ®pannun OTHOLIEHUS rOCYJapCTBa U PETMOHOB CTPOSTCS HA KOHTPAKTHOU
OCHOBE B paMKax HAUMOHAJIBHOM CUCTEMBbl IUIAHMUPOBAHUA C  LEJBIO

rOCY/IapCTBEHHOTO COJAECHCTBUS SKOHOMHUYECKOMY pAa3BUTHUIO PErvoHOB. Kaxkablii
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PErHOH 3aKJII0YaeT C roCyJapCTBOM ILJIAHOBBIE KOHTPAKThI, KOTOPHIE MPUBS3bIBAIOT
00€ CTOpPOHBI K OIpPEAEICHHONM MpOorpaMMe HWHBECTULHMA M BHOCSTCS B KayecTBE
NpUOpUTETA B HAUMOHAJIBHBIA IUIAH rocynaapcTtBa. [loBblllIEeHHOE BHUMAaHHE
yIENSeTCs TPEeNIOCTaBICHUIO JOMOJTHUTENbHBIX CPEICTB Hambojiee NpOOJIEMHBIM
peruonam [21].

[IpeTBOpeHre B >KM3Hb MOJOOHOM CTpaTeTMu TNPOBOAUTCS B BHJE
PECTPYKTYpHU3aLMU SKOHOMHKH PETUOHOB MOCPEACTBOM COACHCTBUS YIyUIIECHHUIO
pErMoHaIbHOM HMH(PACTPYKTYpPHl U CO3JAHUI0 pabOYUX MECT B TNPUOPUTETHBIX
OTpacisiX NpU MOMOUIM HWHBECTUIIMOHHBIX TI'paHTOB. KOHCTUTYIIMOHHBIH MEXaHHU3M
COrJIacOBaHMs MHTEpECOB (perepanuu U 3eMelb B JIeJie PerHOHAIBHOTO Pa3BUTHUS —
oOlLIerocy1apcTBEHHas 3aj1aya «YJIydllleHUe CTPYKTYpPbl PErMOHATBHON IKOHOMUKI
— JIGMCTBYET B COOTBETCTBUU C OOLIUM IUIAHOM, pa3padaThiBaeMbIM (peepaibHbIMU U
3eMeJIbHBIMU OpraHaMu BJAacTH M yTBepxkaaembiM byHnectarom. Drta cucrema
npeBpaiaeTr ¢enepanbHbIi YPOBEHb BIACTH B YYaCTHHKA PETMOHAIBHOU MOJIUTHKH,
HO TMpU DTOM OHA OpraHu3oBaHa TakuM oOpa3oM, 4YTOOBI HE 3aTPOHYTh
PEUMYIIECTBEHHYIO POJIb 3€Mellb B 00eCTIeYeHUH COOCTBEHHOTO Pa3BUTHSI.

Cornacio omnbity @®panumuu u ['epMaHUM NPUHIUN TOCYJAPCTBEHHOTO
(¢uHAaHCUpPOBAHUS JJiI1 BBIPABHUBAHUS JAUCHPONOPUUNA MEXKAY PpPa3IMUYHBIMU
pEerMoHaMU YK€ HCIOJIb3yeTcss M Ha ypoBHe EBpocoiro3a, mns udero ObuT cO3/aaH
cneunanbHbli  CtpykrypHblii ®onng EC. OH  akkyMynupyeT CpeacTtBa Bceex
rocylapcTB — wWiIeHOB EBpocoio3a, a HX TMONXy4YaTeNsIMU SIBISIOTCS  TOJBKO
rocy/apcTBa, Ha TEPPUTOPUU KOTOPHIX HAXOIATCA Haubosee mpoOieMHbIE, C TOYKU
3pE€HusT SKOHOMHYECKOTO pa3BUTHUSA, PErHMOHbl. Takum oO0Opa3oM, JajnpHennas
€BpOIEHCKasl HSKOHOMMYECKas M  IOJIMTHYECKAass HMHTErpauuss HE  MeEIaeT
OCYLIECTBJISITh M COBEPIICHCTBOBaTbH MEPBl  T'OCYJAapCTBEHHOM  MOJJIEPKKH
SKOHOMMUKH.

Pecypcel 1aHHBIX (POHJOB MOMOJIHIIOTCS 3a CUET MOCTYIUICHUH U3 OloKeTa,
a TaKKe IyTeM IPHUBJIEYECHHUsS CBOOOIHBIX CPEACTB ABCTPUICKOIO HALMOHAJIBLHOIO

OaHKa.
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SAnonns m Kwurali B OCHOBHOM IPUMEHSIOT OTPACIECBOM NPUHUMUII IIpU
(dbrHAaHCUPOBAHUU HaMOOJEe BAXKHBIX CTPYKTYPHBIX MPOCKTOB B SKOHOMHKE, MpPU
ATOM OHM HCIOJIB3YIOT OIOJIKETHBIE CpPEJCTBA M pa3iuuHble (POpMBI cOepekeHUM
rpaXkJaH, HaXOASAIIUXCS MO/ OTBETCTBEHHOCTHIO TrocyaapcTaa [21].

KpenuroBanue sxoHomuku B Kurtae BO3OXeHO Ha OAHKOBCKYIO CHUCTEMY.
JIByMsI OCHOBHBIMM BUJAMH KPEIUTOBAHUS SBJISIOTCS KPEAUTOBAHUE KOMMEPUYECKOE
U, OTJIIMYHOE OT HETro, «IOJUTHYecKoe». B cdepe KoMMepueckoro KpeauTOBaHUS
NPOIIEHTHBIE CTaBKM 10 KpEAWTaMm, a TakXKe HaNpaBJICHHUS KPEIUTOBAHUS
bOpMUPYIOTCS HA OCHOBE PBIHOYHBIX MPUHIUIOB. «llomuTHueckoe KpeauTOBaAHUECH
MPU3BAHO UTPATh POJb OCHOBHOIO MHCTPYMEHTA OCYIIECTBIICHUS TOCYIapCTBEHHOM
AKOHOMUYECKOU MOJUTUKH, JIs 4yero B Kutae copMupoBaHbl TpU rocy1apCTBEHHBIX
0aHKa pa3BUTHSI, OOCTYKMBAIOIIHE IEIM TOCYAAPCTBEHHON MOJUTUKH. VICTOYHMKOM
dbopMupoBaHusi CPEACTB MJIs IIOJUTHYECKOTO KPEAUTOBAHMS» TJIABHBIM 00pa3oMm
SIBJISIETCSI TOCYJIAPCTBEHHBIN OFO/IKET.

B Snonum OromxeTHbI  gedUIIMT HAa BCEX YPOBHAX, a TakKXke
FOCYJIAPCTBEHHBIE  NPEANPUATHS U YUYPEXKICHUS B  3HAUYUTEIBHOW  Mepe
buHAHCUPYIOTCS M3 COEpeKEeHUH Tpa)xaaH, IMOCKOIbKY TJIaBHBIM IOJITUCYHKOM
rOCYy/IapCTBEHHBIX OOJUTAIlMil HA MEPBUYHOM DPBHIHKE U TJIABHBIM IMOKYIATeJIeM Ha
BTOpUYHOM siBJsieTcsi «bropo noBepUTEIbHBIX (OHAOBY», KOTOPOE YIpaBIsET
TOCYJapCTBCHHOW IIEHCMOHHOW CHCTeMON © cOeperaTelbHBIMH M CTPaXOBBIMH
BKJIaJIJaMU TPaXKJaH B IOYTOBO-COEpEraTebHbIE KACCHI.

CpenctBa bropo u rocymapcTBEHHbIE OOJMTalliU HWCIONB3YIOTCS IS
(uHAHCUPOBAHUS KPYIMTHOMACIITAOHBIX MPOCKTOB Pa3BUTHS HHPPACTPYKTYpHI, B
KOTOPBIX YaCTHBIM CEKTOP HE MMEET MPsAMOTr0o KOMMEPYECKOro HuHTepeca. Takoe
¢uHaHCHUpOBaHNE OCyIIecTBIsAeTCS uepe3 [IporpamMmy WHBECTUIIMA U 3aiiMOB,
MPUHAMAEMYIO €KET0JTHO MMapJIAMEHTOM KaK 4acTh TOCYIapCTBEHHOTO OroKeTa [21].

Henb3ss He ormeTtuTh Oorathiii omnblT COENMHEHHBIX IITATOB B IPAKTHKE
CTUMYJINPOBaHUs HWHBECTHUIIMM HAa MECTHOM YpOBHE. PermonanbHble IpPOrpaMmbl
CTUMYJIMPOBAHUSI MHBECTUIMH  OOBIYHO  MpeAycMaTpUBaeT KOMILIEKC  Mep

O10/KETHOTO W (DMHAHCOBOTO CTUMYJHUPOBaHUS (HAJIOTOBBIE JIbIOTHI, CYOCHUIUU,
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3aiiMbl 1O CTaBKaM HUXE PBHIHOYHBIX, TAPAHTUM IO 3aiiMaM U T.J.), a TaK XK€ Mep,
HaIpaBJICHHBIX HA YJIYyYIICHUE SKOHOMUYECKHX YCIOBUM MPUHUMAIOIIEH CTOPOHBI
(coneiictBue npodeccuoHabHOMY OOYYEHHIO, COBEPIICHCTBOBAHUE TPAHCHOPTHOMU
UHPPACTPYKTYphl, MPEIOCTaBICHHE 3eMJIM B O€CIUIaTHOE TOJIb30BAHUE WU
JOJITOCPOYHAs apeHjia, odecrneuenne nHhopmaiuen).

OTU CTUMYIIBI PACIIPOCTPAHSIOTCS KaK Ha HAIIMOHAJIbHBIE KOMITAHUM, TaK U Ha
WHOCTpaHHbIE (UPMBI, XOTSI UMEIOTCSA MPOrpaMMBbl CIIEIIMAIIBHO OPUEHTUPOBAHHBIC
HAa WHOCTpPaHHBIX HHBECTOPOB. [IpemocTaBisis JIbrOThl, MECTHas aJIMHHUCTpAIUs
oTpabaTbiBaeT U MEXaHM3Mbl BO3BpaTa M3PACXOJOBAHHBIX CYOCHIMI, B YaCTHOCTH,
OCTaBJIsisl 32 COOOM MPaBO y4acTHUs B JACATEILHOCTU MPEINPUATHS MTOCTIE peau3aluu
npoekTta [21].

MupoBoii TpakTHUKE U3BECTHBI JIBE OCHOBHBIE MOJISTU MTOCTPOCHUS KPEIUTHO-
0aHKOBCKMX CHCTEM: CErMEHTHpPOBaHHAs (aMEpUKaHCKas) U yHHUBEpcajbHas
(repmanckas). OCHOBHBIC OTJIMYMS JaHHBIX MOJEJICH 3aKIIYaloTcsl B CTENEHU
YHUBEpCAIM3AMM U CHEHUAIM3alMd  KPEAUTHBIX HMHCTUTYTOB, (QopMax u
UCTOYHUKAX (PUHAHCHUPOBAHUSA PpEATBHOTO CEKTOpa, YPOBHSX JUBEpPCUUKAIIUU
MHBECTUIIMOHHBIX TTOpThenelt 6aHKOB U MPEANPUATUN.

B ux ocHoBe nexuT crienuduka opraHu3aiy pacupeneieHuss GUHAHCOBBIX
pUCKOB. B amepuKaHCKOM MOJIEJIM PUCKHM B MaKCUMAaJbHOW CTEIEHU Pa3ieciICHbl Ha
KOMMEPYECKHE M WHBECTUIIMOHHBIE W JAUBEPCUPUIIMPOBAHBI TMOCPEACTBOM psiaa
YpOBHEH CTpaxoBaHUs: cHUCTeMa (PUHAHCUPOBAHUA NPEANPUIATHI dYepe3 BBIMTYCK
IIEHHBIX Oymar u MEXaHU3M dbonmoBOTO pBIHKA, KpeJIUTOBaHHE
CHEIUATM3UPOBAHHBIX WHBECTUIIMOHHBIX OAHKOBCKUX W HEOAHKOBCKUX MHCTHTYTOB.
B repmanckoii Momenu KOHTPOJb PHUCKOB 00ECIEUMBACTCS YHHBEPCAIbHBIMU
KOMMEPYECKUMHU OaHKaMH, SIBJISIONIUMUCS OJJHOBPEMEHHO OCHOBHBIMU KPEIUTOPAMHU
PEaNbHOTO CEKTOpa U TJIABHBIMU CyOBeKTaMU (PMHAHCOBOTO PHIHKA.

TpaauIIMOHHO BBICOKOHM CTENEHBIO CHEIUATN3AIUN XapaKTepU3yITCs OaHKU
BenukoOputanuu, BKIIOYAIOIIUME JETO3UTHBIE (KOMMEpUYECKHE) U JCJIOBBIC
(toproBeie) Oanku. HecmoTpss Ha OTCYTCTBHE MPSIMBIX 3aKOHOJATEIBHBIX

OrpaHUYEHUM, NEeNO3UTHbIE O0aHKHU, Kak U KoMMmepueckue O0anku B CIIA, He umenn
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HEIMOCPECTBEHHOTO JOCTyNa Ha (POHIOBBIM PBIHOK M OBLIM OPHUEHTHPOBAaHBI Ha
KPaTKOCPOYHBIE JETIO3UTHO-KPEIUTHBIE ONEPALMM M OCYLIECTBICHHE PAacUETOB. JTO
(YyHKIMOHAIBHOE PA3AeIeHHE OBbUIO BBI3BAHO TAKXKE peaklMeid Ha OOJbIIOE YHCIIO
0aHKOBCKUX OaHKpOTCTB B mepuoi kpusuca 1929-1933 rr., koTopble, Kak U B
Wtanuu, SBUIUCH PE3yNbTATOM IMPEAOCTABICHUS JCMO3UTHBIMU OaHKaMHU CpelHe- U
JOJTOCPOYHBIX KPEAUTOB Ha OCHOBE KPaTKOCPOUYHBIX MacCuBOB [22, ¢.218-219].

[Tpubpn GaHKOB, CHELMATM3UPYIOIIUXCS HA OTAEIBHBIX ONEPALMAX, MOTYT
OBITh JOCTATOYHO BEJIMKH, YTO JeNIaeT Heo0sA3aTeNIbHOW AEITEIbHOCTh B APYTUX chepax.
BMmecte ¢ TemM mocnenHue NECATUIIETHS XapaKTEPU3YIOTCSl OTYETIIMBOM TEHICHLMEH K
yHUBEpCAM3alMy  OaHKOBCKMX  Onepanuuil. YCWIeHHE KOHKYPEHIMH  MEXIy
KPEIUTHBIMU UHCTUTYTaMH ¥ BOSHUKHOBEHHE MPUHITUITHATIEHO HOBBIX BO3MOYKHOCTEH B
YCIOBUSAX PA3BUTHSI MOIMHOTO (PUHAHCOBOTO PpBHIHKA MPHUBEIM MHOTHE OaHKH K
HEOOXOIMMOCTH TTOUCKA UHBIX CIIOCOOOB MOBBIIICHUS JOXOAHOCTH CBOUX OIEpaIUil.

Pemute mpoOsieMy yAaloch € TOMOIIBIO PE3KOr0 YBEIUYEHHUS YHUCIa
ormepanui,  OCYHIECTBISiEMbIX  OaHKaMu,  pa3BUTHE  PAJIMYHBIX  (GopM
MHBECTHIIMOHHON NESITENbHOCTH. TEHIEHIMs K YyHUBEpcalu3aluyd IpUBENIa K
Pa3BUTHIO HETUIIMYHBIX paHee JJII KOMMEPUYECKHX OaHKOB YCIyr: (GMHAHCHUPOBAHUE
UHBECTUIIMOHHBIX TMPOEKTOB, JIM3UHT, YIpaBlIeHUE MOPTQeNeM WHBECTUIIUN
KJIMEHTOB, KOHCYJIbTAIIMOHHBIE YCIYTH U Ap. Pa3zBUTHE 3TUX YCIyT NPOUCXOAUT KaK B
pesynbrare nuOepanu3anuu OaHKOBCKOTO 3aKOHOJIATEIhCTBA, TaK W BCIEJCTBUE
pPa3TUYHBIX METOJOB 00X0/a OaHKaMu CYIIECTBYIOUIMX 3aKOHOB. TEHIEHIHS K
YHUBEpCAIU3allui XapakTepHa MJi1 KPEAUTHBIX CHUCTEM BCEX Pa3BUTHIX CTPaH;
BMECTE C TEM B Ka)/J0M M3 HUX OHAa UMEET ompe/eseHHble ocobeHHocTu. Hanbomnee
ApKO OHa TMpejcTaBieHa B ['epMaHuu, rae KOMMEpUYeckre OaHKW Ha MPOTSKEHUU
JOJTUX JIET OCYIIECTBIISIIOT CaMble pa3HOOOpasHbIe BUIBI OIEpalyii, BKIIOYas
IIPEIOCTABICHUE JOJTOCPOYHBIX KPEAUTOB M BIIOKEHHE CPEICTB B COOCTBEHHBIN
KaruTa npeanpustaii [22, ¢.219-220].

YHuBepCcaNbHBIA TMPUHIUI JISKAT B OCHOBE OpraHM3aIii OaHKOBCKUX
cuctem ABctpuu, benprum, JlrokcemOypra, Hunepnannos, Hopserun, IlIBetinapun,

MBeruu. Ilo »TomMy THNy CTpOsATCS OAQHKOBCKHE CHCTEMbI U  «HOBBIX
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UHIYCTPUAIBHBIX CTpaH», TH€ YyHHUBepcalu3alus OaHKOBCKOW JESITEIbHOCTHU
paccMaTpuBaeTCsi Kak Ccrnoco0 yCWIEHUs TO3UIMK HaIMOHAJIBHBIX OaHKOB,
MOBBILLIEHUS UX CITOCOOHOCTH K 3()PEKTUBHON MOOMIM3ALUU COEPEKEHNUN HACENEeHUs
U CPEJCTB KOMMEPUECKUX CTPYKTYP U HAPABJICHUS X B MHBECTHUIIUU.

Ha ocHoBaHMU U3Yy4EHHOTO OMBITa MEKIYHAPOIHOM MPAKTUKUA MOXKHO C/ENIaTh
BBIBOJ] O TOM, YTO Pa3iMurie OCHOBHBIX MOJIENEH MOCTpOeHUs (DUHAHCOBO-KPEIUTHBIX
MEXaHU3MOB OIpeeNseT OCOOCHHOCTH (OPM B3aMMOCBSI3U MPOMBIIUICHHOTO U
¢uHaHcoBoro  kamutaiga. IIpy  UCMONB30BAaHMM  aMEPUKAHCKOW  MOJENH
yJIOBJIETBOPEHUE MOTPEOHOCTEHM MPOMBIIIJICHHBIX KOMIIAHUHN B KamuTajie MPOUCXOIUT
NPEUMYIIIECTBEHHO NyTeM pa3MEIIeHUs IIEHHbIX OyMar Ha (UHAHCOBOM pBIHKE.
JlosirocpouHble KpeAUThl KOMMEpPYECKUX OaHKOB WIpalOT MEHee BaXKHYH pOJib B
(bMHAHCUPOBAHWU TPOMBIIUICHHBIX KOMITAHUM. Y4YacTHe KOMMEpPYECKUX OaHKOB B
COOCTBEHHOCTH MPOMBIIIJICHHBIX KOPIIOPAIIUiA 3aKOHOIaTEILHO OIPAaHUYEHO.

Jlns repMaHCKOM MOJENM Haubosiee XapaKTepHO MPUMEHEHHE KPEIUTHOTO
METOJ1a, KOTOpKI obecrnieunBaeT 3(pPEeKTUBHOE MUCTIOIB30BAHUE KPEIUTHBIX CPENICTB,
ABJIIETCS YCTAaHOBJICHHE OaHKaMM HEMOCPEICTBEHHOIO KOHTPOJS HaJ 3aeMIIHKaMU
yTeM 3HAYUTEIbHOTO y4acTUs B COOCTBEHHOCTH.

Cnenyer OTMETHTH NpEUMYIIecTBa OAHKOB M MPEANPHUITHI MpU HEMaJOM
JI0JIEBOM YYacTHM KOMMEpYECKMX OaHKOB B HMX KamuTtane: Jjsi OaHKOB — 3TO
BO3MOKHOCTh OOECIICUCHHSI KOHTPOJIS JOJTOCPOYHON (PMHAHCOBOM YCTOWYHMBOCTH
3aeMINKKa, I NPEANPUITUA — YMEHBIIIEHUE MOTPEOHOCTH B COOCTBEHHOM KaruTae
U COKpallleHue oO0Ieil CTOMMOCTH (PUHAHCUPOBAHUS IPOU3BOJCTBA, YTO B CBOIO
ouepeb oOecrieunBaeT PUHAHCOBYIO YCTOWYMBOCTH KOPIIOPAITHIA.

CymiecTBeHHOE BIHsIHUE 0AHKOB Ha JCSATEILHOCTH NMpEeANpUaATUHii B [ 'epmanuu
ONpEeNENAeT OTHOCUTEIbHYIO BSUIOCTh PBIHKA LEHHBIX OyMar MO CpPaBHEHUIO C
IpyruMu cTpaHaMu. Bnajges neHHbIMU OymaraMu, OaHKM B 3HAUUTEIbHOW CTENEHU
KOHTPOJIMPYIOT PBIHOK, YTO MPAKTUYECKU HCKIIOYAET OTKPBITYIO MPOAAXKY IEHHBIX
Oymar [22, ¢.220-224].

dopmupyromascs B HAIMOHATBHOM 3KOHOMHKE (hopMa B3aMMOOTHOIIIEHHI

MIPOMBIIIJICHHOI'O H 0aHKOBCKOT'O CCKTOPOB HC COBIAAAcT CO CIIOKHUBIIMMMHCA B
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MUPOBOHM TMpakTUKe Tunamu. Bmecte ¢ TemM B xoie (popMupoBaHusi OaHKOBCKOM
CUCTEMBbl OOHApY’>KMBAIOTCS MPU3HAKU OIPEACIEHHON ONM30CTH K TIepMaHCKON
MOJIENId YHUBEPCAIBHOI'O KOMMEpPYECKOro OaHKa, MpU KOTOpOMl OaHK, SBISAACH
OCHOBHBIM  KPEAUTOPOM PpEAJIBHOIO CEKTOpa, HWMEET BO3MOKHOCTH BIIAJETh
KPYINHBIMU TaKeTaMU aKIUil He(pUHAHCOBBIX mnpeanpusaTuil. Takoil MexaHu3zM
HanmOoJiee TMOJHO peaju3yeTcss B paMKax (PUHAHCOBO-TIPOMBILUICHHBIX TPYII, T/€
O0aHKM WrparoT BEAYLUIYI0O pPOJb B PEryJUpPOBAHUM (PUHAHCOBBIX TMOTOKOB U
MHBECTULMOHHBIX mporpaMMm. OJHaKO B 1LEJIOM B3aUMOCBS3b OaHKOB C
IPOU3BOJCTBOM XapaKTEepU3yeTCs c1a00CThIO OaHKOBCKOTO KOHTPOJIS
UCIIOJIb30BaHUSI KPEAUTOB BCJEACTBHE OCOOCHHOCTEH yYpeIUTeNIbCTBA MHOIHMX
0OaHKOB, MOBBILIEHHBIX KPEJAUTHBIX PUCKOB U HECOBEPUICHCTBA MEHEIXMEHTA, 4YTO
OTJINYAET UX OT FTEPMAHCKON CUCTEMBI.

OrnpeneneHHoe CXOACTBO ¢ FEPMAHCKOW MOJIENBIO MPOSBISIETCS B BEAYILIEH
posin 6aHKOB B MexaHHu3Me MHBecTupoBaHus. Ha ¢punancoBom peinke PO paboraror
TPU  TUNA  MHCTUTYTOB:  KOMMEpUYECKHE  OaHKH, KOTOpbIE  CTpPEMSTCSA
IuBepcUUIIMPOBATh OINEpalid W PACHIMPUTH CHEKTp MpeajiaraeMbiX YCIyT,
CHeIUAIU3UPOBaHHbIe OaHKHU, KOTOpPbIE OPUEHTUPYIOTCS Ha HMHBECTHUIIMOHHBIN
OusHec, U HEOAHKOBCKHME HHCTUTYTHI, Oosiee 70 % WHBECTHUIMH NPUXOAUTCS HA
KOMMeEpUYEeCKue OaHKH.

Bwmecte ¢ Tem yHUBEpCAIbHBIN XapaKTep POCCUHCKUX KOMMEPUYECKHUX OaHKOB BO
MHOTOM HOCHUT BBIHY)KJIEHHBIH XapakTep, 4TO OOYCIOBJICHO HEpPa3BUTOCTHIO PBIHKA
IICHHBIX OyMar v ceT HeOAaHKOBCKMX MHCTUTYTOB. YHHUBEpCajbHas MOJEIb CBs3aHa C
MOBBIILICHHOM  PUCKOBAHHOCTBIO  JEATEIIBHOCTH KOMMEpYECKOro 0OaHKa, pe3Ko
BO3PACTAIONICH B KPU3UCHBIX YCIOBUSX, IOCKOJIBKY PUCKUA OaHKa MO0 MHBECTUITMOHHBIM
BJIOKEHUSIM HE OTAEJICHBI OT PUCKOB IO JCNO3WTHO-KPEIAUTHBIM U PAaCYETHBIM
orepauysM. B To ke Bpemst OaHK B CYILIECTBEHHOM CTENEHH 3aBUCUT OT MOJIOKEHUS JIENT
y KpYIHEHIIUX KIUEHTOB, B 000POT KOTOPBIX BTSAHYTHI (UEPE3 yUacTHE B AKIIMOHEPHOM
KanuTayie ¥ O0JMTallMOHHBIX 3aliMax) 3HAYNTEIIbHBIC CpecTBa [22, ¢.224-226].

Ilog npoekTHbIM (UHAHCUPOBAHUEM B  MEXIYHApOJAHOM MpaKTHUKE

IIOHUMAcCTCA (bHHaHCHpOBaHI/Ie HMHBCCTUIIHMOHHBIX IIPOCKTOB, XapPaKTCPU3YIOIICCCA
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0COOBIM CHIOCOOOM OO€ecIeYeHus BO3BPATHOCTH BIIOKEHHUI, B OCHOBE KOTOPOIO
JeKaT MHBECTULIMOHHBIE KauyecTBa CaMOI'o MPOEKTa, T€ JO0XO/Abl, KOTOPbIE MOJYUYUT
CO371aBacMO€ WJIU PECTPYKTypupyemoe npeamnpusitue B oynymem. Crnenudpuueckuit
MEXaHU3M MPOEKTHOro ()MHAHCUPOBAHUS BKIIOYAET AaHAJINW3 TEXHUYECKUX U
HKOHOMHYECKUX XapaKTEPUCTUK MHBECTUI[MOHHOIO MPOEKTA U OLEHKY CBA3aHHBIX C
HUM PHUCKOB, a 0a30il BO3BparTa BIIOKEHHBIX CPEACTB SABISIIOTCS TOXOAbl MPOEKTA,
OCTaIOIIHECS MOCTE MOKPHITUS BCEX U3JEPIKEK.

HckmounTenbHOCTh MOJ0OHOTO BHJAa (PUHAHCUPOBAHUS SIBISIETCS TaKkKe
BO3MOXHOCTb ~ COBMELIEHHUS  PA3IMYHBIX  BHUJIOB  Kamurtajga: OaHKOBCKOTO,
KOMMEPUYECKOr0,  rOCYJapCTBEHHOT0,  MEXIyHapoaHoro. B omiuume ot
TPaJIULIMOHHON KPEIUTHON CHEIKA MOKET OBITh OCYIIECTBIEHO paccpeloTOYEHUE
pPHUCKa MEXy YYaCTHUKAMU MHBECTUIIMOHHOTO MTPOEKTA.

[lepBoHauanbHO (PMHAHCHPOBAHMEM MHBECTHIIMOHHBIX MPOEKTOB 3aHUMAJIICH
KpyMHEeWllie aMepuKaHCKUe M KaHaJckue OaHku. B HacTosiiee Bpems sTa cdepa
JESITEIbHOCTH OCBOEHA OaHKAMH BCEX PAa3BUTHIX CTPaH, MPHU STOM JIHJIEPCTBYIOUINE
NO3UIMU TpuHaaIexaTr Oankam BenukoOpurtanuu, ['epmanun, Hunepmanunos,
Opannuu U SAnoHUM. AKTHUBHO YYacTBYIOT B (DMHAHCHUPOBAHWUU HHBECTUIIMOHHBIX
IIPOEKTOB MEXKTyHAPOIHbIe (PMHAHCOBBIE HMHCTUTYTHI, B YacTHOCTH MBPP u EBPP.

[IpoextHOE  (DUHAHCHpPOBAHWME  XapPaKTEPU3YETCSd  LIMPOKUM  COCTaBOM
KPEIUTOPOB, UYTO OOYCIOBIMBACT BO3MOXKHOCTh OpraHU3allMi  KOHCOPIIMYMOB,
MHTEPEChl KOTOPBIX TMPEACTABISIOT, KaK MpaBWIIO, Hamboiee KPYIHBbIE KpPEAUTHBIC
MHCTUTYTHl — OaHKU-areHThl. B KadecTBe MCTOYHUKOB (DUHAHCHUPOBAHHMS MOTYT
MIPUBJIEKATHCS CPEJICTBA MEKIYHAPOIHBIX (DMHAHCOBBIX PHIHKOB, CIICITHATA3UPOBAHHBIX
areHTCTB JKCIOPTHBIX KPEAUTOB, (DUHAHCOBBIX, WHBECTUIIMOHHBIX, JU3UHTOBBIX U
CTPaxOBBIX  KOMIIAHWIA, JONTOCPOYHBIE  KpeauThl  MexmyHapomHoro  OaHka
pexoHcTpykimu U pasButusi (MBPP), MexnyHaponHoit (GpuHAHCOBOW KOPITOpAITUH
(M®K), EBporieiickoro 6anka pekoHcTpykuuu u pazsutus (EBPP).

Kpymubeie 0GaHku, 3aHuMaroniecs (UHAHCHPOBAHWEM WHBECTUIIMOHHBIX
MIPOEKTOB, UMEIOT CIENUATN3UPOBAHHBIE MOAPA3ACICHUS AJI1 OpraHUu3alry, KOHTPOJIS

n aHanmza peanuzaiuu npoektoB (MBPP, EBPP, «Jloitue bank», «/lpe3anep bank»,
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«Kpemu JInoney», «Hamnn Bectmuncrep bank», «Muayctpuanehbiii bank SAnonnn»,

«tOnnon bank IlBetitapumn» u ap.) [22, ¢.226-230].
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2 OcCHOBHbIE HaNpPaBJeHUS COBEPLIICHCTBOBAHMS MHBECTHIHOHHOIO
o0ecneyeHMsi NMPOMBINLICHHBIX npeanpusasTuid (Ha npumepe OAOQO «I'asmpom

HepTexum CanaBary)

2.1 IlpuHmunel u 3Tanel  pa3paOOTKM HMHBECTHUIIMOHHOM  CTpaTeruu

NpCAnpHrATHA B COBPCMCHHLBIX YCIIOBUAX PA3BUTHA HaHHOHaHBHOﬁ 3KOHOMUKH

OAO «l'aznpom Hedrexum CanmaBat» — OIMH U3 KpymnHeWmux B Poccum
IPOU3BOJICTBEHHBIX KOMILIEKCOB HedrenepepaboTku U HedTexumuu. [Ipennpusitue
OCYIIECTBIISIET TMOJHBIA LUK NEepepadOTKU YIJIEBOJOPOIHOTO ChIpbi. B uymcne
MPOU3BOAUMON TPONYKIIMU — OEH3UHBI, JIU3EIHHOE TOIUIMBO, KEPOCHH, JIPyrue
HEe(DTENPOIYKTHI, CKIWKECHHBIC Ta3bl, OYTUJIOBBIE CHOUPTHI, IUIACTU(PUKATOPHI,
HOJUATUIICH, TTOJIMCTUPOJI, aMMHUaK, kapoamu u apyrue [23, ¢.326-327].

B cocTtaB mpou3BOJICTBEHHOI'O0 KOMILIEKCA AKIIMOHEPHOTO OOIIECTBA BXOJIAT
TPU TEXHOJIOTMUYECKUX 3aBoa [24] (pucyHok 2.1):

— HedrenepepabarbiBarommii 3aBon (HII3, Bkitodaer B cebs Takke 3aBoj
KaTajJnu3aTopoB);

— 3aBoj1 «MoHOMEpY;

— razoxumuueckuii  3aBoj  (I'X3, BkimowaeT B cebs MPOU3BOJICTBO
MUHEPAIbHBIX YA0OPEHUHN U MPOU3BOJICTBO CIIUPTOB).

Kpome Toro, Komnanusi umeer psifi BCIOMOTATEIbHBIX U OOCITYKMBAIOITUX
nmojpa3ieNieHu, O00EeCIeUNBAIONINX JIESITEIIbHOCTh TPUBEICHHBIX 3aBOJIOB, U
JOYEPHUX  KOMIAHUW,  OCYIIECTBISIONIUX  JAESATEIbHOCTh MO  Pa3IU4YHBIM
HaIpaBJICHUSIM (TOProBO-3aKyNOYHAs AESTEIbHOCTh, OKa3aHUE YCIYT HACEJICHHUIO).

HedrenepepabareiBatomuii  3aBox  (HII3) — Bemymiee mnoapasneneHue
OAO «l"aznpom Hedrexum CanaBar». [IpuMeHsiemblil Ha 3aBOJE KaTalUTUYECKUUN
KPEKHHT TSDKETBIX He(PTSIHBIX (pakmwii W BTOPUYHBIE MPOIECCH IMO3BOJISIOT
MPOU3BOJUTh BBICOKOOKTAHOBBIE OEH3MHBI, 3KOJIOTMYECKH YHCTHIE JU3EJIbHbIC
TOIUIMBA, B TOM YHCII€ KEPOCHHBI, TOMOYHbIE Ma3yThl, TOJYyOJd, OEH301,

AJIEMEHTApHYIO Cepy U Apyrue HepTenpoyKThI.
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3aBox «MoHOMEDP» — ABISIETCA KPYHNHEHIINM POCCUMCKHM IPOU3BOAUTEIEM
BBICOKOKAQYECTBEHHOM MPOAYKUNU OYTHIIOBBIX U U300yTHIIOBBIX CIIMPTOB, (PTAIEBOTO
aHrupuaa, IIACTU(PUKATOPOB, BHICIIMX cnUpToB. Pacnonaras ycranoBkoit O11-300
U TPOM3BOJACTBOM O€H3051a, obecneuyrBaeT HYXIbl KoMmnaHuum LeHHEWIIUM
YIJEBOAOPOIHBIM CHIPBEM: 3TUJICHOM, IPOMMUIEHOM, OEH30JI0M, 3TUIOEH30JI0OM H
ctuposioM.  [Ipon3BoauUT  ymapompoyHBIM M BCIEHUBAIOLIUNW  MOJUCTUPOI,
MTOJIMATHIIEHBI BBICOKOW INIOTHOCTH Y HU3KOTO JIABJICHUSI.

lazoxumuueckuit 3aBoj (I'X3) — mpoU3BOAUT a30T U KUCIOPOJ I HYKI
KoMnanuu, ammuak, aMMUayHyl0 BOAY, KapOaMmHJl, KOTOPBIM SIBIsSE€TCS a30THBIM

YIIO6peHI/IGM A1 CEJIBCKOI'O XO35MCTBA.

@ Hedprenepepaborka 9 MuHepanbHble YA06peHust

ABTOOEH3NH
[ln3enbHOE TONNBO

LW®NY | bexson Monmatnnex
laony 338071 Monmctupon
«MoHomep» Crupon.,

byTnnosble CnnpTbl
[nactudunkaropsl

[pupoaHbIi ra3

Ammuak

[a30xummnyeckuit AMMUayHas
®octopuTbI, XM0PUA KIS 338011 cenuTpa.,

Mp1poaHbIit ra3 1 0AQ «MMY»

Kapbamna _

Pucynok 2.1 — Cocras npousBojcreenHoro kommiekca OAO «"a3npom

Hedrexum CanaBar»

NuBectunmonnass  crparerus  OAO «["asmpom  Hedrexum  CanaBat»
HalpaBJicHa Ha MPEOJOJECHUE WHBECTUIMOHHOTO CIaja B NEpUOd KpHU3Uca U
JENPECCUU, CTPYKTYPHYIO NEPECTPOMKY IMPOU3BOJICTBA U CO3JAHUE YCIOBUM MJIs
(MHAHCOBOW YCTOWYMBOCTH B JOJTOCPOYHOM Tiepuoje. Pemaemas 3amaga —
CTPOUTENBCTBO HOBBIX W MOJEpPHU3ALUS JACHCTBYIOIIMX MPOU3BOJICTBEHHBIX

MOHIHOCTCﬁ Ha OCHOBC COBPCMCHHBIX U OKOJOTHYCCKH YHUCThIX TEXHOJIOTHIA.
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[Ipy 3TOM HEOOXOAUMO YYHUTHIBATh, YTO peaTH3alMs WHBECTHUIIMOHHOM
CTpaTeruy BO3MOXKHA TOJIBKO IOCJIE dTara ONePaTUBHOIO PECTPYKTYPUPOBAHUS, T.C.
MOBBIIIICHUST ~ WHBECTUIIMOHHOM  MPHUBJICKATCILHOCTH  NPEANPHUATHS 33  CYET
BHYTPEHHUX HCTOYHUKOB, PECTPYKTYPU3AI[UH aKTHBOB U JOJTOBBIX 0053aTEIbCTB.

WuBecTuionHas  crparerusi  sABiaseTcss 3(G(EKTHBHBIM  HHCTPYMEHTOM
MEPCIIEKTUBHOTO YIPABJICHUS WHBECTUIIMOHHOW JCATCIbHOCTHIO OpraHU3allud U
ompenenset [25, ¢.16]:

— MPUOPHUTETHBIC HANIPABJICHNUS HHBECTUIIMOHHOM IeITEIbHOCTH;

— (hOpMBI HHBECTHIIMOHHOM JEATCIILHOCTH;

— xapaktep (OpMUPOBAHUS HHBECTHUIIMOHHBIX PECYPCOB OPraHU3AIINM;

— IOCJIEIOBATEILHOCTD ATAMOB PeATN3alUU JOJITOCPOYHBIX HHBECTHIIHOHHBIX
1eJIEN OpraHu3aIuu;

— rPAaHUIBI BO3MOXKHOH HWHBECTHIIMOHHOW AaKTUBHOCTH OPraHU3AIHMH I10
HanpaBICHUSIM 1 HOpMaM ero MHBECTUIMOHHOM J1eATEIbHOCTH,

— cucteMy (OpPMAITHM30BAHHBIX KPHUTEPUEB, 10 KOTOPBIM OpTaHU3AIUS
MOJICITHPYET, PEaTU3yeT U OIICHUBAET CBOIO MHBECTHIIMOHHYIO JIEATEITHBHOCTb.

Pa3zpaboTka MHBECTUIIMOHHOW CTpPAaTeTHU OpPTaHU3AIlUU SIBISETCS TOBOJHHO
CIIO)KHBIM ~ TBOPYECKHMM  TIPOIIECCOM, TPEeOYIOMIMM  BBICOKOW  KBaTUpUKAIIUN
ucnonauteneii. [Ipexme Bcero, QopmupoBaHHEe cTpaTeruu Oaswpyercs Ha
NPOTHO3UPOBAHUM  OTACTBHBIX  YCJIOBHH  OCYIIECTBICHUS  WHBECTHUIMOHHON
JCSATENFHOCTH (MHBECTUIIMOHHOTO KIMMaTa) W KOHBIOHKTYPHI HHBECTUIIMOHHOTO
pBIHKAa KaK B IICJIOM, TaK M B pa3pe3e OTACIbHBIX €r0 CETMEHTOB, UTO SBJISCTCS
JIOBOJIBHO TPYJIOEMKHM TTPOIIECCOM.

WuBecTUIMOHHAsT CTpaTerus pa3pabaThiBaeTCss Ha OCHOBE IOJTOTOBKH
CTPATETUYCCKUX WHBECTUIIMOHHBIX PEIICHUH H TOCIeAYIolee WX TPUHATHE.
OcHoBHBbIE mooxeHwus [25, ¢.17-19]:

— NPUHIMIT ~ COOTBETCTBHS,  SBISSACH  OOIIEH  YacThlO  CTpATErHH
OKOHOMHUYECKOTO Pa3BUTUS TPEINPHUITHsI, OOCCIICUUBAIONICH B IMEPBYIO OYEpeIh

pPa3BHUTUC OHepaHHOHHOﬁ ACATCIbHOCTH, HWHBCCTHUIHOHHAA CTPATCIUA HOCHUT IIO0
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OTHOIICHUIO K HEW MOJAUYMHEHHBIM XapakTep M MO3TOMY JOJKHA OBITh COrlacOBaHa
CO CTPATETUYECKUMU LIENSIMHU U HANPaBJICHUSIMU ONIEPAIMOHHOMN e TEIbHOCTH;

— OPUHIUI COYETaHMsI, STOT MPUHLUMN COCTOUT B 0OECIICYCHUU COUYCTAHUS
MEePCIIEKTUBHOTO, TEKYIIEr0 U OINEpPaTUBHOIO YIPABICHUS HWHBECTUIIMOHHOM
NeSTEIbHOCTHIO;

— OPUHIUI TPEUMYIIECTBEHHOM OpHUEHTAllMM Ha NpeANpPUHUMATEIbCKUI
CTUJIb CTPATETHUECKOTO YIIPaBJICHUS,

— TPUHITUT WHBECTUIIMOHHOM THOKOCTH u aTbTEPHATUBHOCTH,
WHBECTUIIMOHHASI CTpaTerus JOKHA OBITh pa3padoTaHa C YYETOM aJalTHUBHOCTH K
U3MEHEHUIM (aKTOPOB BHEIIHEH WHBECTUIIMOHHOMN CPEJIbL;

— UHHOBAIIMOHHBIA MPUHIUN, (HOPMUPYS HHBECTHUIIMOHHYIO CTpPATETHIO,
cieayeT UMeTb B BHJlY, YTO WHBECTUIIMOHHAS JCATEIBbHOCTH SBISETCS TJIaBHBIM
MEXaHU3MOM BHEJPEHUS TEXHOJIOTHYECKUX HOBOBBEJCHUH, 00ECIICUMBAIONIUX POCT
KOHKYPEHTHOM MO3UIUY MIPEANPHUSTUS HA PHIHKE;

— IPUHLMI MHUHUMHU3ALUM HWHBECTUIIMOHHOTO pPHCKA, IPAKTUYECKU BCE
WHBECTUIIMOHHBIC PEIICHUS, TPUHUMAEMble Ha TPEANPUITAM B  MpoIlecce
dbopMupOBaHUS WHBECTUIIMOHHON CTPATETHH, U3MEHSIOT YPOBEHb MHBECTHUIITMOHHOTO
pHUCKa;

— IPHUHITUIT KOMIIETCHTHOCTH, Kakuhe OBl CIEIUAMCTHI HE TMPHUBICKAINCH K
pa3paboTKe OTACIBHBIX MapaMEeTPOB WHBECTUIIMOHHOW CTPATETUU MPEANPHUSATHS, €€
peanu3amnuilo  JOJDKHBI — 00€CIeYuMBaTh  IOATOTOBJICHHBIC, MpodecCuoHaTbHBIE
CIICIIMATUCTHI.

[Iponiecc pa3pabOTKM HMHBECTUIIMOHHOM CTpAaTETHM SIBISETCS BaKHEHIIEH
COCTaBHOM YacThIO OOINEH CHUCTEMBI CTPAaTETHMYECKOro BbIOOpA MPEANPHATHS U
BKJIIOYAET:

— MOCTAaHOBKY II€JI€d MHBECTUIIMOHHOW CTPATETHH;

— ONTHMU3AIUIO CTPYKTYPHI (DOPMUPYEMBIX HHBECTUIIMOHHBIX PECYPCOB U UX
pacnpeneneHus;

— BbIPaOOTKY MHBECTHIIMOHHOW TOJUTHKHU IO HanOoJee BaXKHBIM aCTICKTaM
WHBECTUITMOHHOU JIEATETLHOCTH;
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— MOJJIEPKAaHUE B3aUMOOTHOIIIEHUM C BHEIIHEW UHBECTULIHOHHOW CPEIOM.

[Iponienypa pa3paOOTKM HMHBECTUIIMOHHOM CTpaTeruu BKJIIOYAaeT B ceOs

3Tarbl, K300pakeHHbIC HA pucyHKe 2.2 [26, 419].

AHanu3 HpIHemH el 00meH, QyHKINOHATFHOW U HHBECTUIIMOHHOMN
CTpaTeruy OpraHu3allv, U3yueHne NHBECTUIIMOHHBIX HAMEPEHUN U
OKHJIaHWId HA COOTBETCTBHE OPTaHU3ALMOHHONW MHCCUH

UccnenoBanne (hakTopoB BHEIIHEH HHBECTUIIMOHHOM CpeIbl U
KOHBIOKTYPbI HHBECTUIIMOHHOTO PBIHKA

 J

OHGHKa CHJIBHBIX U CJIa0BIX CTOpPOH OpraHu3anunu, OIpCaACIAI0ONNX
0COOEHHOCTH €€ WHBECTULIMOHHOM ACATCIIBHOCTU

/

dopMHpOBaHHUE CTPATETMUYECKUX 1[EIeH HHBECTUIIMOHHOM /1€ TEIbHOCTH
OpraHu3alHN

Y

AHaim3 cTpaTernueckux ajJbTepHATHB U BEIOOP CTPATErMYECKUX
HanpaBJIeHUH U (OPM UHBECTULIMOHHOH JISATEIILHOCTH

 J

Ornpe/ienienne cTpaTerniecKuX HarpaBiIeHu (POPMUPOBAHUS
HUHBECTHIIMOHHBIX PECYPCOB

/

qJOpMPIpOBaHI/IC HHBCCTHHHOHHOfI IIOJIMTHUKHU 11O OCHOBHBIM aCIICKTaM
WHBECTUIIMOHHOM JACATCIIBHOCTHU

Y

PazpaboTka cucTemMbl OpraHu3aMOHHO-9KOHOMHYECKIX MEPONPUATHH 10
00eCIIeYeHUIO pean3alii HHBECTHIIMOHHOW CTpaTeruu

Y

OreHka pe3ylbTaTUBHOCTH Pa3pab0TaHHON HHBECTHLIMOHHON CTPAaTeTuu

Pucynok 2.2 — Pa3zpaboTka HHBECTUITMOHHOW CTPATETUN MIPEATPUSTHS

Ha nepBom sTane mpoBoauTCs aHAIW3 ACHUCTBYIOIIMX B HACTOSIIIUA MOMEHT

(OYHKIIMOHATLHOM

W HWHBECTUIMOHHOW CTpaTE€ruil OpraHu3alluu,

W3y4YECHUE
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MHBECTULIMOHHBIX HAMEPEHUM W OXHUIAHUM HA COOTBETCTBUU OPraHU3aALIMOHHOMN
MUCCHH. 3aT€M OpraHu3yeTcsl ucciefoBaHue (PaAKTOPOB BHEIIHEW Cpeabl U OIEHKA
CWIBHBIX U CJA0BIX CTOPOH OpraHU3alllM, OIpPEACISIONUX OCOOCHHOCTU €€
WHBECTUIIMOHHON JeaTelbHOCTH. Jlaiee BBIMOJNHACTCS aHalu3 CTPaTEeruYecKHuX
aJbTEPHATUB U OTMpEJIeNICHUE HATPaBICHU NHBECTUIIMOHHON AesiTeTbHOCTH. OleHKa
3 PEKTUBHOCTU CTPATETUU SIBIACTCS 3aKIIOYUTEIBHBIM 3TAallOM CTPATErHYeCKOro
IJIAHUPOBAHUS M TIPOJIOJDKAETCS Ha BCEX ATallax peaiu3allii CTPATEeTUH.

IIpu pa3paboTke WHBECTUIIMOHHOW CTPATeTUH HEOOXOIUMO BBIICIUTH
00BEKTHI CTPATETUUECKOTO yIpaBiaeHus npeanpusiTus. K Takum o0beKkTaM OTHOCUTCS
MHBECTHIIMOHHOM AesiTesibHocTH [25, 21-22]:

— IPEANPUSITHS B 1IEJIOM;

— CTPATErNYECKON 30HbI XO3MCTBOBAHUS;

— CTpaTeruyecKoro MeHTpa.

[Tepuon dhopmupoBaHuss UHBECTUIIMOHHON CTPATETUU 3aBUCHUT:

— OT TPOJOKUTEIBLHOCTH TIEPUOIA, MIPUHATOTO JJis (OPMUPOBAHUS OOIICH
CTpaTeruu Pa3BUTHA NPEANPHUATUS — MHBECTUIIMOHHAS CTPATETUS MPEANPUSITUS HE
MOYET BBIXOJUTH 32 MPEAEIbl 3TOr0 NEPUO/IA;

— BO3MOXHOCTEM MPOTHO3UPOBAHUSL COCTOSIHUS PA3BUTHS DSKOHOMUKU H
WHBECTUIIMOHHOTO PBhIHKA — WHBECTUIMOHHAs CTpaTerus KPYMHEHIIUX KOMITaHUM
3anmaga pas3pabateiBacTcss Ha 10-15 ;mer; B yclmoBHSX — HECTaOWJIBHOCTH
SKOHOMHYECKOM M TMOJHUTHYECKOW CUTyauuu B Poccuu 3TOT MEepuoj HE MOXKET
MPEBBINIATH B CPEIHEM 3-5 JIET;

— OTpacJIeBOM MPUHAICKHOCTH TIPESINPUATHS — B chepe pO3HUIHON TOPrOBIIH,
YCIIyT,  TPOW3BOJICTBA  IOTPEOMTEIILCKUX  TOBAapoOB  IEepHod  (OPMHUPOBAHHS
MHBECTHIIMOHHOM cTpaTeruu kopode (Ha 3amaze 3-5 neT); B chepe mporus3BoACTBa CPE/CTB
MIPOU3BOACTBA, B JIOOBIBAIOLIMX OTpacisix — Jodblie (5-10 5er); camblil JIMTENbHBIMN
MIEPHOJT XapaKTEePEH ISl HTHCTUTYallMOHAIBHBIX HHBECTOPOB (CBbIlIe 10 n1eT);

— pasmep npeanpusTaga. Yem KpymHee TpeanpusTHe, TeM Ha OoJee

JUTUTENbHBIN CPOK pa3padaThIBA€TCs NHBECTULIMOHHAS CTPATETUS.
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Ilen  WHBECTHUIIMOHHOW  CTpaTeTMH  SBISIOTCS ~ ONMHCAaHHBIMH B
dbopManu30BaHHOM BHJE, KOTOPBIC IO3BOJSIOT HAIPABISITh 3Ty JESITEILHOCTH B
JOJITOCPOYHOM TIEPCIIEKTUBE U OIICHUBATH €€ Pe3yIbTaThlI.

[{enn MHBECTUIIMOHHOM CTPATETUH JOJKHBI COOTBETCTBOBATH OIPEIACIICHHBIM
TpeOOBaHUSM.

Ienw momKHBI OBITH TOCTH)KMMBIMUA. B OCHOBE pa3pabOTKH MHBECTUITHOHHBIX
1enen JISKUT HUcalbHOE MPEJCTABICHUE WU JKEJIaeMblii 00pa3 CTpaTernyecKou
WHBECTUIIMOHHOW TO3WIIMK OpPTaHMW3aIlid, Ledd HE JIOJDKHBI OBITH  JIETKO
JOCTHKUMBIMHU, HO TIPH 3TOM OHHU JIOJDKHBI OBITh PEaIbHBIMH M HE BBIXOJUTH 3a
paMKH BO3MOXXHOCTEH UcnoHUTeeH. L{enn HeoOX0MMO OrpaHUYHTh 110 KPUTEPHUIO
peaNbHON JTOCTMDKMMOCTH C Y4eTOM ()aKTOPOB BHENTHEH WHBECTHIIMOHHOW CpEbl H
BHYTPEHHETO HHBECTHUITMOHHOTO ITOTEHITMATIA.

Lenu 10JDKHBI OBITH THOKUMU. DUHAHCUCTHI JOJDKHBI TOMHUTH O TOM, YTO B
WHBECTUIIMOHHOW CpeAe MOTYT TPOU30MTH HW3MCHCHHS, IO3TOMY HEOOXO0IMMO
yCTaHABIMBATh 1€MW TaK, YTOOBI OHHU OCTaBISIM BO3MOXKHOCTH IS UX
KOPPEKTHUPOBKH, MpU HeoOxoaumocTu. llpennpusitue A0MHKHO OBITH BCErja TOTOBO
NEPECMOTPETH 11€JIM MHBECTUIIMOHHOMN CTPATETHUHU C YYETOM HOBBIX TpeOOBaHUH.

Henn nomxHBl OBITH W3MEPUMBIMHU. llenn WHBECTHUIIMOHHOW CTpaTeruu
JOJDKHBI  OBITh  C(HOPMYJIMPOBAHBI TaKUM o00pa3oM, YTOOBI KX MOXKHO OBLIO
KOJIMYECTBEHHO U3MEPUTH UITU OIICHUT.

enn mokHBI OBITH KOHKPETHBIMU. lleam WHBECTHUIIMOHHON CTpaTeruu
JOJKHBI 00J1a71aTh HEOOXOIUMOU OPUTUHABHOCTHIO, KOTOPAsi TOMOTAeT OJJHO3HAYHO
OTIPEJICINTh, B KAKOM HANpaBJICHUH JODKHBI OCYIIECTBIATHCS aeicTBus. Llenn
JOJKHA YeTKO (UKCHUpPOBaTh, YTO HEOOXOIUMO TIOIYyYUTh B pe3yJbTare
WHBECTUIIMOHHOMN NEITENbHOCTH, B KaKU€ CPOKH €€ CleAyeT AOCTUYh M KTO Oyner
OTBETCTBEHHBIM JIUIIOM 32 OCHOBHBIE IJIEMEHTHl WHBECTHUIIMOHHOTO TIporecca. Yem
Oonee KOHKpETHA I1eJb, YeM SICHEE HAMEpPEHUS W OXXWIAHUS, CBS3aHHBIE C €€
TOCTI)KEHUEM, TEM JIETUE BBIPA3UTh CTPATETHIO €€ TOCTIIKCHHUS.

Ienn moyKHBI OBITH COBMECTUMBIMH. COBMECTUMOCTH MPEIIOJAraeT, 4To

CTPAaTCrU4CCKUC MHBCCTHUIHOHHBLIC HCIINM COOTBCTCTBYIOT MHCCHH OpraHM3aluH, €C
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oOlIel cTpaTeruu pa3BUTHS, a TAKK€ KPATKOCPOUYHBIM MHBECTUIIMOHHBIM U JIPYTUM
(YHKIMOHAIBHBIM LEISIM.

CrpaTernueckre MHBECTUIIMOHHBIE LIEJIM JOJKHBI OBITh MPUEMIIEMBIMU IS
OCHOBHBIX CYOBEKTOB BIMSHUS, ONPEIEISAIOMUX ACATENbHOCTh OpraHU3aluu.

Crparernyeckue LEIN WHBECTUIIMOHHON NEATEIILHOCTH opraHu3aluu
pa3palaThIBAlOTCS Uil peaju3alliyd B JIOJITOCPOYHOM MEPCIEeKTUBE TJIABHOM IIEJIH
(MHAHCOBOTO MEHEIKMEHTa — MaKCUMHU3AIUU OJarocOCTOSHUS COOCTBEHHHUKOB
opranuzainuu. Ho nienm opraHuzanuu Takxe JOJDKHBI OBITh MPUEMIIEMBIMU JJISI TEX,

KTO UX BBIIIOJHACT U HA KOT'O OHU HAITPABJICHBI (COpr,ZIHI/IKI/I opraHu3anuu, KINCHTBI

opraHmn3anuun, MECTHOC COO6IJ_I€CTBO 151 O6H_ICCTBO B LICJIOM U OACJTOBBIC HapTHepBI).

Tabnuua 2.1 — Ananus GpakTopoB MaKpocpeabl

XapakTtep BIUSHUS HA .
I'pynma dakropos daxkrop JelicTBus opraHu3anuu
OPraHU3ALUIO «1)», «-»

OKOHOMUYECKHE 1. llpennpustue «+» TIOCTOSTHHAS TTOJIepP’KKa | AKTHBHOE yJacTHE B
SIBJISIETCS PETUOHAJIBHBIX U MECTHBIX coluanbHOM cdepe ropona
rpag000pa3yIoIIM BJIACTEH
2. llens! Ha HEPTH «+» B HACTOSIIIEE BpEMS 3aKymnKa ChIphs C YIETOM

LICHbI HAa He()Th 3HAUUTEIBHO | MAaKCUMAaJIbHO BO3MOXKHOM
ynanmu. CHIDKEHNe 3arpy3Ku 000pya0oBaHUS
cebecTonMocTr
3. YBenudcHHe «-» CHIDKCHHE BO3MOXKHOCTH | CHU3UTH (HACKOJIBKO ATO
IIPOLICHTHBIX CTaBOK IPUBJICYEHUS BO3MO)KHO) HCII0JIb30BaHUE
JOIOJTHUTEIBHBIX JEHESKHBIX | KPEAUTOB
CPEACTB ISl pa3BUTUS
4. VBenuuenue «-» HOoBBIIIeHNE cTonMocTH | PopMupoBaHUE THOKOTrO
HAJIOTOBBIX CTaBOK TpyZa pabOTHHKOB, pearupoBaHus HA U3MEHEHUS
yBeNn4YeHne ce6ecTONMOCTH
OPOLYKIHU

IIpaBoBbIe 1. Hanoropas «-» TIPABUTENIbCTBEHHAS ®dopMupoBaHUE THOKOTO
MOJIUTHKA U HecTaOUIbHOCTh pearupoBaHus HA U3MEHEHUS
3aKOHOATENIBCTBO B 3aKOHOJIATEIbCTBE

Texnonorunueckue | 1. Hlupokuii «+» BOBMOXHOCTb ISl Ilonnep:xanue pemyranum,
ACCOPTUMEHT MOKyTaTeneil paboTaTh ¢ obecrnieueHne ruOKOCTH
BBIITyCKaeMOn OJHUM IOCTABIIKOM MIPOU3BOACTBA
MIPOAYKIMH
2. NaTerpupoBaHHblii | «+» THOKOE yIpaBleHIe O dhexTBHOE ynpaBieHUE
LUK ITyOOKOM CBIPbEBBIMHU TIOTOKaMH 3aTpataMu
nepepabOTKH CHIPhsI BHYTPU KOMIIAaHHH,

obecrieueHne ONnTUMAaIbHON
3arpy3Kd MOITHOCTEH
3. HoBas nmponykuust | «+» CTpPOUTEIECTBO ITouck HOBBIX KIIMEHTOB
YCTaHOBKU «AKpUJIOBast
KHCJIOTa
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Ananus ¢daxropoB BHemHed cpenbl OAO «l'asnpom Hedrexum CanaBary,

KOTOpbIE

n

OIIPEIEIISIOT

HaIpaBJICHHOCTb

NpeAnpusTys, NpuBeAeH B Tadbauue 2.1.

HWHBECTUIITUOHHON

ACATCIIBHOCTHU

[Iponykuusa HedTenepepabOTKM U HEPTEXUMHH OTIPYXKAETCs BO BCe

dbenepanbHbie OKpyra cTpanbl. ['eorpadus skcropta oxBaThiBaeT CBbIle 20 cTpaH

OJIMDKHETO M JaibHEro 3apyOexnbs, B ToM uucie Puunsunuio, Kurait, bpasunuto,

BenukoGpuranuto, ctpansl 3anaanoil EBpornsl, bantuu.

Tabnuua 2.2 — Ananu3 pakTopoB MUKPOOKPYKEHHUS

I'pynna DaxTop XapakTep BIUSHUS HA OPraHU3aALUIO TleHicTBEA OpraHH3aIHH
(hakTOpOB «», «-»
[ToxynaTtenu | YBenuueHue «+» BO3MOYKHOCTb YBEITHUEHUS YBenuueHune nponu3BoACTBa
00bEMOB 00HEMOB TTPON3BOTUMOIA
IIPOJAK MPOAYKIINH, YBEIUUEHUE TPUOBIITH
[Ipenocrapnenne | «+» yBemTU4IeHNE MPOIAK DUHAHCOBBIE BIOKEHHUS, C IIETHI0
paccpouex MOCTIEIYIOMIET0 MOy eHHS
MMOKYIaTeIAM HpI/I6I)IJH/I
«-» PUCK HEBO3BpaTa (PHMHAHCOBBIX [IpenocraBnenne CKUAOK TOIBKO
BJIOKEHU N TTOCTOSAHHBIM IMOKYIIATCIISAM
[TocraBmuky | YBenuueHue «-» 1epedon B CHAOKEHHH Paccmotpenne HOBBIX hopMm
CTOMMOCTH COTPYIOHUYECTBA, 3AKIIOUECHUE
CBIPBS JIOJITOCPOYHBIX JOTOBOPOB
«-» yBEIIWYEHHE [[EHBI TOTOBOM ITonck HOBBIX, OOJIEEe BHITOAHBIX
MPOAYKIIUU MTOCTaBITIKOB
Hapymenue «» cbou B paboTe mpeanpusaTus Beenenune mrpadHbIX
CPOKOB CaHKIIMH 32 HECOOFOIeHIE
ITOCTaBKH 00513aTeNbCTB
Konkypents! | IloBbleHne «+» IpEnNpUITHE SBIAETCS VY nepxanue mo3uun
YpOBHS €MHCTBEHHBIM B TOPOJIC, 3aHUMAET | MPEAIPUATHS; KOHKYPEHIIHS 32
KOHKYPEHITUU 3HAYUTENHHYIO JIOJTIO PHIHKA 110 cuer 6oJiee BRITOHBIX YCIOBUH
Pecniy6muke bamkoprocraH, 1o COTPYIHHUYECTBA
Poccun
«-» yrpo3a CHWKEHHS JIOJH PhIHKA, | YBenWdeHHe KOHKYPEHTHBIX
a, CIenoBaTeIbHO, YMEHBIIICHHE MIPENMYIIECTB, IPOBEICHHE
00HEMOB 3aKa30B PEKITAMHOIN KaMITaHUU
KauectBO «+» Xopollas penyTauus Ilonnep>xanue kauecTBa Ha

YPOBHE HE HUIKE CEIOAHAIIHET O

OAO «I"a3npom HedTexum CanaBaty»

HMCECT

pernyTalulo  HaJACKHOTO

ACJI0BOIO IIApPpTHEPA U YCTOﬁQHBBIe IMIO3UIIMH B KIIIOYCBBIX peﬁTHHFaX CTpaHHbI.

[lenoBasi moMMTUKA TPEANPUATHS JOJKHA 0a3MpPOBATHCA HA MPEIIOKEHUHU

Oonee BBITOMHOW IIEHBI B CPAaBHEHUU C KOHKYPEHTaMH, YTO BO3MOXKHO TpH

BHEJIPEHUU pecypcocOeperaromnieii TeXHOIOTHH.
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C MO3ULIUN BHEIIHETO MaKpPOIKOHOMHYECKOT O OKpYKEHHS,
OAO «l'aznpom HedTexum CanaBaT»  MOJABEPKEHO  BIUSHUIO  MOJUTUYECKUX,
SKOHOMUYECKHUX, TEXHOJOTUUECKUX U COIIUATBHBIX (PAKTOPOB.

[Ipoananu3upyeM HENOCPEACTBEHHOE OKPYKEHHE IO CIAEAYIOIIUM OCHOBHBIM
KOMIIOHEHTaM: TMOKYyMaTeal, MOCTaBUIMKH, KOHKYPEHTBI, PBIHOK palbodeil CHUIIbI
(Tabnuna 2.2)

AHanu3  ¢GakTOpoB MHUKPOOKPYXKEHHUsI IOKa3blBaeT, dYTOo padoTra C
MOKyIHaTeIsIMHU, MOCTABIIMKaMU BesieTcs 23 (HEKTUBHO, C YIETOM BO3MOXKHBIX PUCKOB.
B ropone CamaBaT KOHKYPEHTOB HET, OCHOBHOW KOHKYPEHT B pecnyOjiuke —
OAO AHK «bamtaedtoy.

OneHuM CUJIbHBIE W CJIa0ble CTOPOHBI MPEANPHUSATHS, KOTOPHIE OMPEICISIOT

0COOEHHOCTH MHBECTHIIMOHHOM JesiTenbHOCTH (Tabmuma 2.3).

Tabnuua 2.3 — AHanu3 BHYTpEeHHEN Cpeibl

AcrmiekT cpenpl CWIBHBIE CTOPOHBI Ciabbie CTOPOHBI
MapkeruHr 1. BrIcOKOE Ka4eCTBO BBIITYCKAaEMOit 1. Beicokast ce0ecTOMMOCTh
MPOAYKIMH MPOU3BOAUMON TPOTYKIINH
2. I3BecTHOCTH TOPTOBOM MapKu 2. bonpImie cKITaicKue 3amachl
3. lllupokuii acCOPTUMEHT 3. Huskuit ko3 buiimeHT 00HOBICHHS
BBIITyCKaeMON TIPOYKIINU MIPOHU3BOJICTBEHHOTO 000PY/I0BaHUS
4. Hanuune cBOOOIHBIX 4. BeIxon Ha HOBBIE PBIHKH COBITA

IIPOU3BOACTBEHHBIX MOIIHOCTEH
5. BBoz B AKCILTyaTalMiO HOBBIX

YCTaHOBOK

MeHnemxMeHT 1. Hanmmume dyHKIIMOHMpYIOIEH 1. HemocratouHslii ypoBeHb
cHCTeMbl OM3HeC-TNIAHUPOBAHUS TEXHUYECKOTr0 00ec ey eHUs
2. OUBITHBIN yIIpaBIEHYECKHIA
IIepCOHA

ITepconan 1. Bricokuii ypoBeHb 1. 3apaboTHas muaTa psAAOBBIX
pohecCrOHaTBHOMN MOATOTOBKU pabOTHHUKOB KpaliHe HHU3Ka
COTPYIHUKOB 2. Yxon ¢ mpeanpusTus
2. Poct cpemneit 3apabOTHOH TUTATHI BBICOKOKBaJTM(PUIIPOBAHHBIX KaJPOB

3. ®opmupoBaHUE U NOAACPKAHUE
«KaJpOBOr'0 pe3epBay

OpranuzanuoHHast 1. Bricokas aucuuIuinHa 1. OpranuzanyroHHasi CTpyKTypa
KyJIBTYypa 3aMemIsieT nepefady nHpopMaluu 1o
TOPU30HTAJIH U TpeOyeT
3HAYUTEIBHBIX YCUINN 110
KOOPJMHALIUH JIEATEIbHOCTH
Pa3NUYHBIX MOIpa3eeHuN
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[Ipoananu3upoBaB cujiabHbIE UM CJa0ble CTOPOHBI

NpCAnpuATHdA MOXKXHO CHACIAaTh BBIBO/I,

BHYTPEHHEH CpEIbI

dTO0 HMHBCCTHLIHMOHHAA CTPATCrud Ha

CCFOI[HSIH_IHI/Iﬁ JCHDb AO0JIZKHA OBITh HarpaBJICHAa Ha CTPOUTCIILCTBO HOBBIX MOH.[HOCTGﬁ

C UCHOJIb30BAaHMEM HOBEHMIIIMX TCXHOHOFHﬁ, KaK CTPOUTCIILCTBA, TaK U IIPOU3BOJACTBA

C OCJIBIO BbIXOJa Ha HOBBIC PBIHKH cOBITa BBICOKOTEXHOJIOTHYHOM IMPOAYKIIHNH,

MOBBIIICHUSI YPOBHSI TEXHUUYECKOTO OOECIeUeHUs NPEANpUiTHs, YCIOBUM Tpya,

CO3aaHHus HOBBIX pa6oqnx MCCT.

Ha ocHoBanuu BbIlIen310keHHOTO cocTtabieHa Marpuna SWOT-ananuza

(Tabnuua 2.4).

Tabmuma 2.4 — Matpunia SWOT-ananuza

Bo3moxnaoctn

1. ITostBieHNEe HOBBIX TEXHOIOTHIA
MIPOU3BO/ICTBA.

2. Pacmmpenve u MOIEpPHHU3ANNS
MIPOU3BOJICTBEHHOM JIMHUMU.

Yrpo3sst
1. 3Mmenenusa B MoIUTHKE U

3aKOHOJATEIbCTBE.
2. Pe3koe xonebaHue 11eH Ha HETE.

CHIIBHBIE CTOPOHBI

1. Beicokuii ypoBeHb
npodeccruoHamTbHOM
MTOATOTOBKH paOOTHHUKOB.

2. Hanmame
(hYHKITHOHUPYIOMIEH CUCTEMBI
OuM3HEC-TUTAHUPOBAHUS.

3. Bricokoe kauecTBO
BBITTyCKaeMOW MTPOAYKIIHH.

4. Bron HOBeHIIMX
MIPOM3BOJICTB.

5. TlomHbIA UK TIepepaboTKH
YTIEBOIOPOTHOTO CHIPHSI.

1.1. Co3naHue HOBBIX pabOYHMX
MecT.

2.1. DddexTUBHOE KPATKOCPOUHOE
U JIONTOCPOYHOE TUIAHUPOBAHUE.
3.1. Ycunenue mo3uiuu KOMITaHUU
B OTPACIIH.

4.1. Berxo Ha HOBBIE PHIHKA
cOBITa 32 CUET paCIIUPEHUS
aCCOPTUMEHTA BBITYCKAEMOM
MIPOAYKIIHH.

5.1. DddexruBHOE yIpaBICHUE
3arparamu

1.1. Mcrons3oBanue
BBICOKO3((heKTHBHOTO
o0opynoBaHUSI.

1.2. ®opMuUpOBaHHE «KATPOBOTO
pe3epBay.

2.1. Micnonms30BaHme MHCTPYMEHTOB
XEKUPOBAHUS IIeH Ha ChIpbe U
TOTOBYIO MTPOIYKIIHIO.

3.1. Ontumu3zaIus CTpyKTypsI
MTPOU3BOICTBEHHON MTPOrPaMMBI C
ENTbI0 MAaKCHUMHU3AIHUN JOXO/IOB.
4.1. I3meHeHre COOTHOMIEHUS
peanu3aniy IpoIyKIINH Ha
BHYTPEHHEM/BHEIITHEM PBHIHKAX.

5.1. IlpoBeneHue MapKETUHIOBOMI
MIPOrPaMMBI C TENBI0 COXPAaHEHUS U
YBENIMYEHHUs]  PBHIHOYHOH  JIOJIH,
ONTUMU3AIUS PEMOHTHOTO IIMKIIA
000pyTOBaHWSL.

Cna0ble CTOPOHBI

1. Bricokas cebecToMMOCTh
MPOAYKIIUH.

2. MHcnonb3oBaHue MOpPaIbHO
yCTapeBIIer0 W HW3HOIIEHHOT'O
000pyIOBaHUS Ha
CYIIECTBYIOIINX yCTaHOBKAX.

1.1. OnTumMu3anus 3aTpart Ha
IPOU3BOACTBO MPOAYKIIHH.

2.1. Be1bop crparernueckoro
HalpaBJICHHUS 110 MOACPHU3ALUU
CYILIECTBYIOIIEr0 IPOM3BOJICTBA.

1.1. YMeHbLIEHHE SHEPTO- U

pecypcozarpar.
2.1. MopaepHuzanus, TEXHUYECKOE
MIEPEBOOPYKEHHE MOpaJIbHO
yCTapeBIIEr0 Y W3HOMIEHHOTO

000pyZOBaHMSI Ha CYLIECTBYIOLINX
YCTaHOBKAX.
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[Ipennpusituio  ciaegyer oOpaTUTh BHUMAHUE Ha  HEOOXOJUMOCTh
ONTUMH3AUU OOBEMOB 3alacOB M 3aTpaT, B YAaCTHOCTH YMEHBIIEHHS T'OTOBOM
NPOAYKUMU Ha cKjage. boibiioi o0beM roToBOM MPOIYKUUU CBSI3aH C OOJIBIIUM
ACCOPTUMEHTOM.

SWOT-ananu3 nokasan, utro OAO «'a3npom Hedrexum CanaBar» sBISETCA
OlHUM W3 KpYNHEWIIUX NPEANpUATANR 1O MNPOU3BOACTBY HE(PHTEXUMUUYECKON
MPOAYKIIUU CPEId POCCUUCKUX TPEANPUATANA U SIBISETCS CUIbHBIM KOHKYPEHTOM
JUTSL APYTUX NPEANPUATUN TAaHHOU OTPacIu.

K cymectBeHHBIM cllaObIM  CTOpPOHAM TMPEINPUSATHS MOXKHO OTHECTH
3arpsi3HEHUE OKPYXKAIOILIEH Cpe/bl, BEPOSITHOCTh TEXHOTC€HHBIX aBApUi, PUCK MOTEpU
KOHKYPEHTHBIX MPEUMYIIECTB, TEM HE MEHEe, y MPEANPHUSITUS €CTh BO3MOXKHOCTHU
paclIMpeHus pbIHKa CcObITa, MOAJEpPKaHMUS JIeJIOBOW pemyTaluu, MpPOBEICHUS
MacCIITa0HbIX PEKOHCTPYKIIMU ¢ CTPOHUTEIIBCTBO HOBBIX IPOU3BOJICTBEHHBIX
MOIIIHOCTEH.

CymectByromee HampaBienne pa3Butusi  OAO «["azmpom  HedTexum
CanaBar» 3aKiIIO4YaeTCsi B MEPEX0Jie¢ Ha COBPEMEHHbIE TEXHOJIOTHMHU IMPOM3BOICTBA,
BHEJPCHHE YHUKAJIbHBIX TEXHOJIOTMH M O0OpyJOBaHHUA UYTO, HECOMHEHHO,
0JIaronpuATHO KaK JIJIsi CAMOTO MIPEANPUSATUS U €ro paOOTHUKOB, TaK U ISl TOPOIa.

Cunpsabimu ctopoHamu OAO «"a3npom HedTexum CanaBary» SBISIOTCS:

— MHHOBAIIMOHHBIC MPOEKTHI;

— MapKEeTHHTOBas MOICPKKa BCEX NMHHOBAIMOHHBIX MPOEKTOB;

— BBICOKOE KadecTBO OCH3MHOB, B 4YacCTHOCTH, OeH3mHa Perymap-92 wu
JIM3EJIbHOTO TOILINBA;

— BO3MOKHOCTH TPAaHCHOPTUPOBKU MPOJAYKIIMM HA BHYTPEHHUM PHIHOK U Ha
HKCIOPT TPYOOIPOBOIHBIM TPAHCIIOPTOM;

— HaJIMYUE TIOJIBI’KHOTO COCTaBa IS OTIPY3KH HapaOaThIBAEMOU MPOTYKIIHH;

— BBICOKAsI KBaTU(UKAIUS TEXHHYECKOTO W MPON3BOCTBEHHOTO TIEPCOHATIA,;

— rUOKOCTh TEXHOJIOTMUECKUX 1IETI0UYEK MPOU3BOICTRA.

B 10 )e Bpems, paesrensHOCTh OAO «l"azmpom HedTexum CanaBary

XapaKTepU3yeTcs CIeAYIOIMUMU CIa0bIMU CTOPOHAMMU
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— reorpauueckoe MoJIoKeHNue KOMIaHuu (Mo psay HalpaBiIe€HUN OTTPY3KH);

— HE00EeCNeYeHHOCTh COOCTBEHHBIM HEPTIHBIM CHIPHEM;

— BBICOKHE LIEHBI 3aKYNKU HEQPTAHOTO CHIPbS;

— BBICOKHE M3JIEPKKU M MOTEPH, KAK pe3yibTaT M3HOCA MPOU3BOACTBEHHBIX
MOIITHOCTEH;

— OTHOCHUTEJIbHO HU3Kas TIIyOrHa nepepadoTKH HEPTIHOTO ChIPbS;

— reorpauueckasi y1aJe€HHOCTb OT PBIHKOB EBpOIbI, OCHOBHBIX MOPTOB U
CYJIOXOAHBIX PEK;

— He3HAYMTENbHAs [J0JI1 KOMIIAHMM 10 O0beMaM TMPOU3BOJCTBA U
peanuzanuy, HE TO3BOJIAIONIAsE  OKa3blBaTh  CYHIECTBEHHOTO  BIUSHUA  HA
KOHBIOHKTYPY BHYTPEHHETO PHIHKA;

— HeruOkasi cOBITOBas TOJUTHKA MPEANPHUSATUS, B YAaCTHOCTH, peaTu3alius
POJYKIIMH Ha €IMHCTBEHHOM Oa3uce nmoctaBku FCA.

Y OAO «"aznpom Hedrexum CasiaBaTy €CTh BO3MOKHOCTH PACIIUPSIITHCS KaK
Ha BHYTPEHHEM pbIHKe, B Poccum, Tak M Ha BHeIIHeM, 3a ee npeaenamu. OaHAKO
CYILIECTBYET yIrpo3a CpbIBa peaiu3alii JaHHON CTpaTernuu B CBA3M ¢ OOCTAHOBKOW B
MHUpE, B TOM 4YHCJIE€ U B CBA3U C CAHKIMAMHM, HaJOKEHHbIMU Ha Poccuio, a Takxke
HaJIOrOBOM nonuTukon Poccum.

Paccmorpum  umHBecTHIMOHHYIO cTpateruto jgo 2020 roma, Omaromaps
KOTOPO MO3UIIMU KOMIIAHUHU B OTPACIH JOJKHBI YCHIIUTHCS, MOPAJIbHO U (pr3udecku
yCTapeBIlIME MPOU3BOJACTBA JOJKHBI OBITH 3aMEHEHbI Ha HOBBIE COBPEMEHHBIC
BBICOKO(D(EKTHBHBIE M KOHKYPEHTOCIOCOOHBIE C YYETOM HOPM JKOJIOTHYECKOU
0€30MMacHOCTH U 3HEProcOepeKeHUs; BHIXO/ Ha HOBbIE SKCIIOPTHBIE U (eaepaibHbIe
PBIHKA C HOBBIM aCCOPTHMEHTOM KOHKYPEHTOCHOCOOHOM MPOAYKLHUHU; CO3AATyTCs
HOBBIE pabouune MecTa.

[IpuopuTeTHHIMU  HANpPABJICHUSMH  WHBECTUUUOHHOW  J1EATEIbHOCTHU
MPEANPUATHUS SIBISIOTCS:

— KpYHNHOOIO/)KETHBIE TMPOEKThl pa3BuTHsA. OOecrneynBaroT HaWOOJBIIYIO

OT/Iauy OT MHBECTHUIIMHI M COCTABJIAIOT He MeHee 71 % MHBECTUIIMOHHOTO OFOKETA.
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— CpeaHeOI0KETHBIE MPOEKThl. BKIIIOYAOT B ce0sl MEpONpPUATHS CpelHen
MIPUOPUTETHOCTH, OOECTEUMBAIOT HAUOOJBIIYIO OTJIadyy OT WHBECTUIIMH, UX HOJs
cocTaBiisieT He Oosiee 12 % MHBECTUIIMOHHOTO OIOIKETA.

— MEpONPUSITUS TOAACP>KaHUsI OCHOBHBIX (pOHIO0B. BKiIro4aroT MeponpusTus
CpelHel TPUOPUTETHOCTH, HAMPABJICHHBIE HA TEXHUYECKOE IMEePEBOOPYKEHHUE,
MOJICPHU3AIMI0O U PEMOHT OOOpYAOBaHUS C IIEIbI0 TOBBIIIEHUS HAJACKHOCTH
MIPOU3BOJICTBEHHBIX U OOECIIEUUBAIOIINX MPOIIECCOB, UX JOJIsI COCTABIsAET HE Ooiee
12 % WHBECTUIIMOHHOTO OIO/IKETA.

— KOpPIIOpAaTHBHBIC Meponpusaths. K JaHHBIM MEpONPHSTHIM OTHOCSTCS
MEPOTPUITUSL  COLIKYJILTCOBITA, MPUOOPETEHHE OO0BEKTOB HHTEIJIEKTYalbHOU
COOCTBEHHOCTH, HampaBJeHbl Ha pa3BUTHUE COIMAIBLHON cdepbl, HWHHOBAIUU
COCTaBIISAIOT He Oosiee 5 % MHBECTUIIMOHHOTO OIO/IKETA.

duHaHCUpPOBaHUE WHBECTUIIMOHHON mporpammbl OAO «["a3npom HedTexum
CastaBaT» OCYIIIECTBIISICTCS 32 CUET CIASAYIONUX UCTOUHUKOB:

— coOCTBEHHBIE CpeICTBa (aMOpTHU3ALIMS, HEpACIIpeIeNIeHHAs TPUOBLI);

— MpUBJICYCHHBIE CPEACTBA (3aEMHBIE CPEJICTBA).

JleificTBytomiasi ~ MHBECTHIIMOHHAsT ~ CTpaTerusi  KMCHOJb30Bajach  IMpHU
OTpEJICICHUH TPUOPUTETHBIX HAIPaBICHUNW WHBECTUIIMOHHOW JIEITENbHOCTH B
pamkax crpaterun pa3Butusi OAO «l"asmpom Hedrexum CamaBat»y, a TaKxke
UCTOYHUKOB (PMHAHCUPOBAHMS HHBECTUIIMOHHBIX MPOEKTOB.

Crparernyeckue 1eld HHBECTHIIMOHHOW aestenbHocTH OAO «l"azmpom
He(drexum CanaBar» B HE(YTEXUMUIECKOM MTPOU3BOJICTBE:

1) npou3BocTBO 6A30BBIX MPOIYKTOB HE(PTEXUMUH:

— ctpoutenbcTBO muponmsa II1-800 Ha KOMOMHUPOBAHHOM ChIpbe: HadTa U
HIDITY ¢ KOHKYpEHTOCTIOCOOHBIMH PACXOHBIMU KO3 DUITMEHTaMH;

— UCIOJIb30BAHKUE CTPATETUUYECKOT0 MPEUMYIIECTBA MO MepepadOTKe ChIPbS C
YY9€TOM BBICOKHMX OHKcmopTHBIX mnomuH Ha DY (30 %) m madty (90 % ot
AKCIIOPTHOM MONIINHBI HA HEPTH);

2) BEIOOpOYHOE YIITyOJIeHUE TICTIOYKH HEPTEXUMUU:
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— CTPOUTENBCTBO IENOYKU akpuiaoBod kuciotel u CII mo mpous3BOACTBY
cynepadcopOEHTOB U CTUPOJI-AKPUIIOBBIX JUCIIEPCHUIA;

— BBIMYCK 0A30BbIX MOJIUMEPOB: MOJIUAITUICH, TOJUIPOIUIICH;

— COOCTBEHHOE MPOU3BOJICTBO alb(a-oae(UHOB;

3) co3gaHue IeHTpa Ta30BOM XMMHH I TAPTHEPCTBA C MepepadOTIYMKAMHU U

MIPOU3BOIUTEIISIMU TUTACTUKOB U JKUJIKOW XUMUU;
4) yryOneHre TEMOYKH IPOU3BOJACTBA HE(DTEXUMHUYECKON MPOAYKIIUU
COBMECTHO C JIOKaJbHBIMU U I100aTbHBIMU UTPOKAMHU.

OcHOBHasi  cTpareruyeckas IeJib TPU  MPOU3BOJACTBE MHUHEPATbHBIX
yIOOpeHU — TIOBBIINIEHWE HSKOHOMHYECKOW A(OPEKTUBHOCTH MPOU3BOJIUMOM
IPOJIYKIIMK 3a CYET MOJIEPHHU3AIMU CYIIECTBYIONIUX MOIIMHOCTEH W COKpalleHue
U3JICPXKEK TIPU TMPOU3BOJICTBE, YTO CBSI3aHO C IIPOTHOZUPYEMBIM POCTOM IIEH Ha
IIPUPOIHBIN Ta3.

JlocTmkeHue BbllIeykazaHHBIX 1esied 1mo3BoauT OAQO «["a3znpom HedTexum
CanaBar» yBENIMYUTh MOIIHOCTU IO BBIMYCKY Haubojee NMpUOBUIBHBIX MPOAYKTOB:
ammuak 110 497 teic. T., MesnamuH 10 30 TeIC. T., aMMHayHasa cenutpa a0 205 ThIC. T.,
YTO MO3BOJUT COXPAHUTH ONEPAIMOHHYIO MPUOBUIBHOCTS.

JUist  MOCTHKEHUS TIOCTABJICHHBIX IIeJied B paMKaX MHBECTHUIIMOHHOU
ctparerun  OAO «l"asmpom Hedrexum CanaBat» pa3paboTaHbl U  OLIEHEHBI
CJIEIYIOIINE TPOECKTHI:

1) nedrenepepaborka. [IpoekT — MOAEpPHHU3AIIMS MOIITHOCTEIH;

2) He(PTEXUMUS

— cTpoutenbeTBO nuposusa I11-800;

— CTPOUTENBCTBO MPOU3BOACTBA AKPUIIATOB;

— CTPOUTENIBCTBO MPOU3BOACTBA TEXHUUECKOU CEPBI;

3) MuHepanbHbIe ynoopeHus. [IpoekT — MogepHHU3aIUsI MOITHOCTEH.

OkoHomMuYeckass  A()PEKTUBHOCTh  MEPEUYHUCICHHBIX  WHBECTHIIMOHHBIX

IIPOCKTOB MPHBEIcHA B Ta0OuIEe 2.5.
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HpezmonaraeTcsl, 4dTO ACHCIKHBIC IMOTOKHM ITPOCKTA PABHOMCPHLBI B TCUCHHUC

nepuoga, IMIMO3TOMY AUCKOHTHPOBAHUC OCYIICCTBILACTCA Ha CEPCANHY KaXI0TO

IIPOTHO3HOIO Mepuoaa.

Tabnuua 2.5 — OxoHomuueckas 3 (HEeKTUBHOCTH peaTn3alui MPOEKTOB

Hakormnennsrit Uucras JuckoHTHPO
HakoruieHnst 6 Cpok .
HHCKOHTIEpOBa 1 4NCTBIN HPHORL | EBITDA B OKyIiae BAHHBI BuyTtpenHss
HHBIH . b B CpOK
IIpoext . JICHEKHBIN 2020 r., MOCTH CTaBKa
JIEHEXKHBIN 2020 r., OKYIIaeMOCT
MOTOK, MJTH. MJIH. py0. | TpoeKT JIOXOTHOCTH
norok (NPV), 6 MJIH. A et U TIPOEKTAa,
MJIH. PYO. pyo. pyo. ’ JIeT
1 2 3 4 5 6 7 8
H
egrencpabatbiBaio 138670 | 1099651 | 8190 16 066 7,0 91|  26,05%
11ee MPOU3BOICTBO
Hedrexumnueckoe
NPOU3BO/ICTBO, B
TOM 4HCIIE
Hpomssoncrso 25 052 102509 | -510 5 666 6,9 92| 2412%
AKpUIIATOB
3I1-800 29973 29973 1958 9 307 114 17,7 17,81%
IIpousBoncreo
TEXHUYECKOU -5784 -442 -337 -298 12 14 11%
cepbl
MuriepanbHsie 5 293 38 299 75 535 6,8 72| 11,80%
yao0peHust
OO0mue NpUYMHBI HEONPEeNeNEHHOCTH B JIAHHOM Ciy4yae 3TO HWHQISALNS,

N3MCHCHHNC TCXHOJIOTHH, CPOKHU CTPOUTCIILCTBA U OCBOCHHUC HpOCKTHOfI MOIITHOCTH.

JleHe)KHBIE TTOTOKU MPOEKTOB HE YYUTHIBAIOT cXeMbl (uHaHcupoBaHus. [Ipu

TOM €CIIM TMPOEKT B OMPEICICHHOM IEPHOJIe¢ TeHEPUPYET YOBITOK, TO HAJIOT Ha

HpI/I6BIJ'II> INIpuBOAUTCA C OTPHULOATCIbHBIM 3HAKOM, TO CCTb B YCJIOBHAX

npubsutbHOCTH Bcero OAO «l"azmpom Hedtexum CanmaBar», Hajmor Ha TPHOBLIH
MPOEKTa C OTPHUIATEIHHBIM 3HAKOM COKpAIaeT pPacXOJbl HA BBHIMUIATH HAJOTAa Ha
puobLTh B iesioM OAQO «["azmpom Hedrexum CanaBaTy.

Takum o0pa3om, Bce MPOEKTHI, IIAHUPYEMbIE K pealu3alii B paMKax
nHBecTUIMoHHoM ctpaterun  OAO «l"azmpom

Heprexum CanaBaT», HUMEIOT

MOJIOKUTENIPHOE 3HAYE€HHWE HAKOIJIEHHOTO JUCKOHTUPOBAHHOIO JEHEXHOI'O MOTOKA
(NPV). MHckmrouenue

COCTAaBJACT IPOCKT II0 CTPOUTCILCTBY IIPOU3BOACTBA

TEXHHUYECKOM CCPBhI. OI[HaKO peaim3anuia JaHHOI'O IIPOCKTa HCO6XOI[I/IMa, IMIOCKOJIBKY
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MPaKTUYECKH BECh CEPOBOAOPOJ OyIeT YTUIM3HPOBAaH A0 OE30MacHOTO TBEPAOIO
COCTOSIHHSI, B TOM UYHCJIE U CEPOBOJOPOJ C HOBBIX YCTAHOBOK, YTO B CBOIO OYEpE/b,
COOTBETCTBYET JCHCTBYIOLIEMY 3aKOHOAATEJIbCTBY MW CTaHAapTaM B 00JacTu
HKOJIOTUH.

Cnemyer OTMETUTh, YTO B CBSI3M C B3aWMOCBSI3bIO  MTPOM3BOJICTB
OAO «'a3znpom Hedrexum CanaBat» Mexay co00W TPOAYKTOBBIMH IOTOKaMHU,
OYEHb BaXXHO OOECTICUNTH CHHXPOHHU3AIHUIO PEANTH3AIHMH TPOCKTOB MO Pa3BUTHIO
MOIIIHOCTEH.

Peamuzamms wHBecTuimonHo crpatermn  OAO «l'azmpom  HedTexum
CanaBar» MO3BOJIUT PEIIUTH CIAEAYIOIINE 3aJaun:

— MOBBIICHUE (PUHAHCOBOW YCTOMYMBOCTH MPEATIPUSITHS,

— YBEJIMYCHHUE PUOBUIA U PHIHOYHOW CTOMMOCTH OW3HECa;

— aJanTtanus K U3MEHSIOIIMMCS TOTPEOHOCTSIM PBIHKA;

— CO3/1aHHE HOBBIX () (PEKTUBHBIX K KOHKYPEHTOCIIOCOOHBIX TIPOU3BOJICTB;

— noBbIlIeHHE 3P HEKTUBHOCTH TPAAUIIMOHHBIX IPOU3BOJICTB;

— pacuIupeHue prIHKOB COBITA;

— CHIDKEHHE PUCKOB.

WNuBecTUlIMOHHAS CTpaTeTus MPEAIPUITHSI OTHOCUTCS K CMEIIaHHOMY THITY, &
UMEHHO K JKCTEHCHUBHO-TIPOTPECCUBHOMY THITY, T.€. PACIIUPEHUE MPOU3BOACTBA C
O0OHOBJICHHEM TIPOTYKITHH.

O0beM UWHBECTUIIMH HEOOXOAMMBIM MJIs peaju3alldd BBIIICYKa3aHHBIX
MIPOCKTOB IpeJCTaBlIeH B Tabyme 2.6.

OO6mmii 00BEM WHBECTULIUN, HEOOXOAUMBIX JUISI peau3alih  BCEX
Meporpusituii B pamkax crparerun  OAO «l"asmpom Hedtexum CanaBaTy,
cocraBnsger 253 Mipa. pyO., MPU STOM MPEANONATralOTCs Pa3INYHbIE HCTOYHHKU
dbuHaHCHPOBAHUS.

B pesynbrare peanuzanumn POEKTa o MOJICpHU3AINH
He(dTenepepadaThIBAIOMINX MOIIHOCTEH, Ka4eCTBO OCH3MHA M JM3EIHHOTO TOIUIMBA
OAO «Tasmpom Hedrexum CanaBaT» OyAeT COOTBETCTBOBATH CTaHAApTaM,

YTBEPXKACHHBIM TeXHIUYECKHM perjiaMeHToOM (CTaHIapT JJis ToriuBa EBpo-5).
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Tabmuua 2.6 — MuBectuumonnas crtparerus OAO «["azmpom Heprexum CanaBaT»,

MJIH. pYyO.
Cymma Ge3 [IpenmnonaraeMplii HCTOYHUK
HaumenoBanue HJIC,
(buHaHCUPOBAHUS
MIIpa. pyoO.
HedrenepepaboTka 1247
OCHOBHBIE MOIITHOCTH 92,9 | aknmoHepHOE (PMHAHCUPOBAHUC
WNndpactpykrypa mis HIT3 22,1 | akunoHepHOe (PMHAHCHPOBAHHE
[Ipoune 9,7 | aknmoHepHOE (PMHAHCHPOBAHKE
Hedrexumuueckoe mpousBoacTBO 114,0
AKpUII0Basi KUCJIOTA 20,7 | nmpoekTHOE (pHAHCUPOBAHUE
3I1-800 87,8 | npoexTHOE (PMHAHCUPOBAHUE
Texauueckas cepa 5,5 | akmoHepHoe (PMHAHCUPOBAHUE
[Ipon3BoACTBO MUHEPATIBHBIX y100pEeHUI 4,5
I'X3 4,4 | 3aemMHBIC CpECTBA
[Tpoune 0,1 | 3aemHbIe cpeacTBa
[Tpoune 9,8 | 3aeMHbIe CpeIcTBa
Uroro 253
Peanmuzanus mpoekta B oOmacTH  HedTenmepepabOTKU  MpesroiaraeT

yBEJIMUEHUE OOBEMOB MPOU3BOJCTBA HEPTEHPOIAYKTOB, PEATU3YyEMbIX CTOPOHHUM
npeanpuatusiM, 10 7 500 teic. T ¢ 2018 rona.

CrpoutenscTBo ycTaHOBKM nuposnia II1-800 mo3BOIUT paclIUpUTh BBIITYCK
0a30BBIX TMPOAYKTOB HEMTEXUMUU C JATBHEHIIUM PACHIUPEHUEM MOIIHOCTH 10
1 muH. T B TOA, 2 3aTeM 10 1,4 MIH. T.

B kagecTBe CchIpbs MpemonaraeTcs ucroiab3opaTs HadTy u LHIDITY.

Lenpto cTpoUTENbCTBA NPOU3BOJCTBA AKPUIATOB SIBISETCS MOBBIIIEHUE
CTEIIEHH TepepabOTKu Tpom3BoguMor B Hactosmee Bpems OAO «I"asmpom
Hedrexum CanaBaty MPOIYKIIUUA U BBIXOJT HA POCCUICKUN PHIHOK OYTHIIAKPHUIIATOB, C
MEePCIIEKTUBOM JTanbHEHIIEero BBIXO/1a Ha PBIHOK JTAKOKPACOYHBIX
BOJIOJTMCIIEPCUOHHBIX KPACOK M PHIHOK CyIepadCcopOeHTOB.

[TpoBogumas B Poccum mporpamma nuOepanu3anusi pblHKA Ta3a TOBIICYET
poct ueH. Ilpu Ttekymeilt croumoctu mnpupogHoro rasza 3arparsl [TIHC Ha

MPOU3BOJICTBO KapOamuaa B 1,5-2 pa3za Huxke A3uarckux U EBporeicKkux UrpokoB
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(200 pmomn. CIHA Ha ToHHy kKapObamuma mnpotuB 300 momn. CIIA  ans
NpOU3BOAMNTENECH A3HMM), OJHAKO TIOBBIIIEHHE CTOMMOCTH TPUPOJAHOTO Trasza B
2,5 pa3a He MO3BOJIUT COXPAaHUTh TEKYILYIO ONEPALIMOHHYIO MPUOBLILHOCTD.
Peanmzanusi mpoexkTa Mo MOJEPHM3AIMH CYIIECTBYIOIMIMX MOITHOCTEH TIO
MPOU3BOACTBY MHUHEpAJIbHBIX YIAOOPEHHI OJKHA IO3BOJIUTH B OyaylieM Wpu
mubepanu3anud [EH Ha Ta3 TOJIYYUTh TOJOXHUTEIbHBIA JEHEKHBIH TOTOK OT

IMPOMU3BOACTBA 3a CUCT COKpAIICHUA U3ACPIKCK.

2.2 IlpoGnembl, MNPEnsATCTBYIOUIME MPEBPAIICHUIO WHBECTULUN B (aKTop

9KOHOMMHYCCKOT'O PA3BUTHUA NPCANIPUATUSA

NHBecTuiMoHHasi cTpaTerusi OTHOCUTCA K OyAylieMy MHepuoly BpPEMEHH,
MOATOMY C YBEPEHHOCTBIO CIPOTHO3UPOBATH PE3YJbTAaThl €€ OCYIIECTBICHUS
npoOieMaTuyHO. VHBECTHIIMOHHOE pEIICHHWE Ha3bIBAIOT PUCKOBAHHBIM WJIU
HEONpeJeICHHbIM, €CJIM OHO HMEET HECKOJbKO BO3MOXXHBIX 3aBEpIICHUMN
(ucxonmoB). Puck (BO3MOXHasi OMacHOCTb) — 3TO HEHAJIEKHOCTh, CBOWCTBEHHAs
Ipoleccy U3BJEYEHUs] TPUOBUIM OT MHBECTULIMM, a, CIleloBaTeIbHO, U
BEPOSTHOCTh IMOTEPU CPEACTB, BIOKEHHBIX MOTEHIMATbHBIM HHBecTOpoM. [lox
HEOMPEICIEHHOCThI0 TMOHUMAETCS HEMOJHOTa WM HETOYHOCTh HMHpOpMamuu o0
YCIOBUSX pealin3allid WHBECTUIIMOHHOTO TMpoekTa (Hampumep, 00 HHIAINUH,
U3MEHECHUSAX B TEXHUKE W TEXHOJOTUH, HEMPABUIbHBIM pacyeT MPOEKTHON
MOIITHOCTH, CPOKOB CTpPOMTENbCTBA M OJKCIUTyaTalluu OOBEKTa, 3aTrpar W
pe3yJbTaTOB), HEJOOUEHKA COLUAIBHO-MOJUTUYECKOW CUTyallud B CTpaHe U Ap.
[27, ¢.277]

N3meHeHus B MOJMTUYECKOM, COUAIIBHOM, KOMMEPUYECKON U JEIIOBOM Cpeae,
M3MEHEHUSI B TEXHUKE U TEXHOJOTHHU, MPOU3BOJUTEIBHOCTH M ILI€HAX, COCTOSHHE
OKPYXAIOMEed Cpebl, JCHCTBYIONIEC HAJIOTOO0NI0KEHHE, TPABOBBIE W JPYyTUe
BOIIPOCHI OKA3bIBAIOT OUYE€HB OOJIBIIOE BIUSHUE HA UHBECTUIIMOHHOE Pa3BUTHE.

Bce 310 1 npenonpeaensieT (He UCKIIOYAET) HAIMUUE OMPEACICHHOTO PUCKa

— OMACHOCTH UX MPOBaJia UK MOJIYyYCHUS] BMECTO MPUOBUIH YOBITKOB.
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B Hacrosimee Bpems pPBIHOK MPOU3BOJICTBA HEPTEMPOIYKTOB CHIBHO
MOHoOMOAN3UpoBaH. B 3aBucumoctu oT pacnosiokeHuss coocreHHbix HII3 crpana
(dakTUYECKH TOJIeTIeHa BePTUKAIbHO-UHTETPUPOBAHHBIMYU HE(QTSIHBIMU KOMITAHUSIMHU
(BUHK) Ha «cdepbl SKOHOMHYECKOTO BIHAHHSY), KaXAYH W3 KOTOPBIX MOTYT
KOHTPOJUPOBATh ONTOBBIC M PO3HUYHBIC OINEPATOPHl OJHOW-IBYX KOMITAHHM.
Kpynueitmue BUWHK, ocymectBastomue nepepadborky Hedtd B Poccum, 310
OAO «HK PocuedTb», I[TAO «Jlykoim, OAO «THK-BPy,
OAO «Cyprytaedreraz», I[TAO AHK «bamuedts», IIAO «l"a3mpom  HedThY,
ITAO «Cubyp XomauHr.

[Ipy paccMOTpeHHMH TIEPCIEKTUB  Pa3BUTHS HEPTIHOTO  KOMILIEKCa
HEOOXOJMMO yYUTHIBATH CIIENYIONINE TEHACHIIUN U TIPOOIEMBI:

— pacUIMpEeHHOE BOBJICYEHHE B AKCIUTyaTaIMI0 KOMIUIEKCHBIX HE(TEra3oBbIX
MECTOPOXKJICHUH  CIIO)KHOKOMIIOHEHTHOT'O  COCTaBa W  CBSI3aHHAasT C  JTUM
HEOOXOMMOCTh YTHIIM3AIMU TOMYTHOTO He(PTSHOTO ra3a, MeTaHa, TelUsl U ra30BOr0
KOHJIeHCAaTa,

— yZAOpOKaHHEe TOOBIYM U TPAHCTIOPTUPOBKHU YTIIEBOJOPO/IOB;

— HepallMOHAIBHOE HEAPOMNOJIb30BaHUE (HU3KUN KOI(P(GUIHUEHT U3BICUEHUS
HEe(TH) U OTCYTCTBUE KOMIUIEKCHBIX TEXHOJOTUM JOOBIYM M SKOHOMHUYECKU
3 GEeKTUBHON YTHIIM3ALIUH YTJIEBOJIOPOAOB (CKUTaHUE TIOMYTHOTO HE(TSIHOTO Ta3a);

— BBICOKMM  HM3HOC  OCHOBHBIX  (OHIOB  HedrenepepabaThIBAIOIICH
IPOMBIILJIEHHOCTH;

— HU3KO0€ KauecTBO HE()TENPOIYKTOB.

Onna wu3 wmoueBbix cTparermdyeckux meneid OAO «["asmpom HedTexum
CanmaBar» B oOmactu HedTerazoxumun u HedTenepepabOTKH — TMOBBIIMICHUE
3G ()EKTUBHOCTH MPOU3BOJCTBA, KOTOpas JOJKHA OBITh JOCTUTHYTA B pPE3yJbTare
pelIeHus CIeayIOIUX 3a/1ay:

— MOJIEpHHU3aLIUs CYIIECTBYIOIIUX MOITHOCTEH;

— pacuIupeHre acCCOPTUMEHTA BBITYCKAEMOW MPOTYKITHH;

— yBeIMUYeHUe 00bEMOB MTPOU3BO/ICTBA;

— CHIDKCHHUE 3aTpaT Ha BHITYCK MPOAYKITUH;
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— YBEJIMUYECHUE 3arpy3KH nepepadaThiBaIONIMX MOITHOCTEH.

3aTpyJHUTENBHO TOYHO CIPOTHO3UPOBATH OyJyliee, MPOBOAS OILEHKY
WHBECTUIIMOHHBIX TPOEKTOB.

Kak mnpaBuiio, 3aMHTEpEeCOBaHHBIE CTOPOHBI AHATU3ZUPYIOT M TIIATEIBHO
M3MEPSIOT HEOMNPEJENEHHOCTH OyAyIUX pe3yabTaToB (HANpUMEpP, MNPOBOIUTCS
aHaJIu3  4YYBCTBUTEJIBHOCTH), 3a4aCTyl0  YyUYHUTHIBACTCS CPOK  OKYINaeMOCTHU
WHBECTUIIMOHHOTO MPOEKTa (MPEANOYTUTEIBLHO, YTOOBI OH OKYyMHaJCs JIOCTATOYHO
OBICTPO), MPU ITOM CaMbIM PACIPOCTPAHEHHBIM METOJIOM OIIEHKH SIBISICTCS METOJ
JTMCKOHTUPOBAHHBIX JICHEKHBIX TTOCTYTUICHUH.

[Ipu mpoBeneHMM aHadW3a WHBECTHIIMOHHBIX MPOEKTOB AHAIU3UPYETCS €ro
YCTOMYUBOCTh (pacCMaTpPUBAIOTCS PHUCKH, HEOMPEACICHHOCTH), OIPEACISIIOTCS
BO3MOJKHBIC CIICHApUH (CUTyalluu) Pa3BUTHUS WHBECTUIIMOHHOTO TMPOEKTA JJIs BCEX
€ro YYacTHUKOB. AHAIM3UPYIOTCS JOXOJbl W BO3MOXKHBIC IOTEPH, IOKA3aTeIIH
pPEHTA0ETBPHOCTH C TOCIEAYIONIeH pa3padOTKON BapHaHTOB JEUCTBUS B KaXIOM
KOHKPETHOM ClIy4ae JIJIsi BCeX YYaCTHUKOB MPOEKTA.

Ecniu mo pe3ynbraraM NpOBENEHHOIO aHalIM3a 3aWHTEPECOBAHHBIX JIUI
yCTPaMBalOT BCE BO3MOJKHBIE CHUTYyallMM, HAlpUMEp 3a CYET CO3JaHHs 3aracos,
PE3EepPBOB WJIM CTPAXOBBIX BBIIJIAT, BO3MOXKHO, JIMKBUAMPOBATH HEOIAronpusTHbIC
MIOCIICJICTBUS, TO MHBECTUIITUOHHBIN MTPOEKT CYMTAETCS YCTOMUUBBIM U PEHTAOEITbHBIM
(3pheKTUBHBIM).

CyliecTBYIOT CHEyIOIIMEe OCHOBHBIE TPYIIBI PHUCKA, KOTOPHIE MOTYT
BO3HHUKHYTH MPH peaiu3alliil HHBECTHIIMOHHOM cTpaTeruu (mpuiiokenue B):

— TEXHOJIOTUYECKUE;

— OpraHU3allMOHHBIE U YIIPABICHUYECKHUE;

— PUCKH MaTepuaIbHO-TEXHUYECKOTO 00eCTIeueHus;

— ()MHAHCOBBIC;

— YKOHOMUYECKHE.

Ha ocHOBe 3KCIepTHON OLIEHKM 3HAYMMOCTH W BEPOSITHOCTH HACTYILJICHUS
HEOJArOMPUATHBIX  COOBITHI TMPOW3BENEM KOJWYECTBEHHYIO OIIGHKY PHCKOB

peanuzanuu crpateruu OAO «"aznpom Hedrexum CanaBaty. VcciienoBanue puckoB

64



COCTOSIO B WJCHTH(DHKAIIMN KIIOUEBBIX PUCKOB IO BCEM IEPEUYHUCICHHBIM BHIIIIE
BUJAM, ONPEJCICHUN IIKaIbl PAHTOB [JII BEPOSTHOCTH BO3HUKHOBEHHS U
3HAYMMOCTH TOcleAcTBUNA (ymepOy) W MpPOCTaBJIE€HHWHM OLEHOK Ha OCHOBE
MPOPAHKUPOBAHHBIX IIKAI.

PamxupoBaHue BceX BBISBICHHBIX PUCKOB IO BEPOSATHOCTH BOSHUKHOBEHHS H
Cephe3HOCTU TociencTBU (yimepOy) U OBLJIO OCYIIECTBIEHO B COOTBETCTBUM CO

[IKaJlaMH, OTPaXEHHBIMU B Ta0mute 2.7.

Ta6J11/1ua 2.7 — PaHroBele 1IKajabl KOJIUYECTBEHHBIX OLCHOK pHUCKa

HaumenoBanue 3HayeHue

PaH)KI/IpOBaHI/Ie PHUCKOB I10 BEPOATHOCTHU BO3ZHUKHOBCHU A

PHUCK HE MPOSIBUTCS 0%
PHCK, CKOpEe BCEro, He peam3yeTcs 25%
0 HACTYIUICHUH COOBITHUS HEJb3sl CKa3aTh HUYETO 50%
OTIpPEIeTICHHOTO

PHUCK, CKOpEE BCETO, MPOSBUTCA 75%
PHUCK HaBEpHSKA peanu3yeTcs 100%

PaH>KI/IpOBaHI/IC pI/ICKOB I10 CCpBCSHOCTI/I HOCJIGIICTBI/If/'I
(ymepOy)

HE3HAYUTEIbHBIN PHUCK

JIOITYCTUMBIN PUCK

MTOBBIIIIEHHBIN PUCK

KPUTUYECKUHN PUCK

g W N

KaTacTpo(UIECKUH PHUCK

B mpunoxenne I' cBeneH nepedyeHpb BBISIBICHHBIX NMPENSATCTBUNA, HNPUCYIIUX
WHBECTULMOHHOMN CTPAaTErHy U UX KOJIMYECTBEHHBIE OIIEHKH.

Bce BbIsiBIEHHBIE PUCKHU HATJIAIHO OTPAXKEHBI HA KapTe PUCKOB mpoekta. Ha
KapTe KaxAbld PUCK OTOOpa)kaeTcsi OTIEIbHOM TOYKOW B JABYXMEPHOW cHCTEeMe
KOOPAMHAT «BEPOSITHOCTh — TMOCHEACTBUS». [IpM 3TOM 3HAUYEHUS BEPOATHOCTH
m3MenstoTcs ot 0 1o 100 %, a cepbe3HOCTh MOCHEACTBUN — OT 1 (HU3KHI pUCK) 10 5
(katacTpoduueckuid pUCK). DTO AT HAMISAHYI0 KapTHUHY PUCKOB IO HPOEKTY B

OcjIoM, 4YTO IIO3BOJEACT OHLCHHUTH OTHOCHUTCIBHYIO IIOABCPIKCHHOCTL Pa3JIMYHBIM
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pUCKaM H YCTAaHOBUTb HX JOIYCTUMBIA YpOBeHb. Kapra pHCKOB OTpakeHa Ha

MocneactBua

pucyske 2.3.
5
4 (211)
_/
3 (5 e (o (2
o/ [/ L/ [/
i D D N ()
L/ _/ S /
6
1 G‘) 4 Q 16
10
0 10 20 30 40 50 60 70 80 90 100
BenoqaTtHOCTh

O HusKuit puck Q YMeneHHbI nuck O BbICOKMI puUCK

Pucynok 2.3 — Kapra puckoB npoekta

Jloyisi BBICOKMX pHUCKOB cocTaBisier 12,5 %, A0j1 yMEpPEHHBIX PHUCKOB
coctaBisieT 50 %, auszkux — 37,5 %.

BnusiHue BO3MOMKHBIX HETAaTUBHBIX W3MEHEHUW JaHHBIX PHCKOB OyIeT
HampsIMyI0 ~ OTpaXkaTbcsi HAa  (PMHAHCOBO-dKOHOMHUYECKOM  TIOJIOKEHUH U
HKOHOMHYECKO 3 PexkTuBHOCTH peanuzanuu npoekToB crpaterun OAO «["aszmpom
Heprexum CanmaBat»y. B 1ensx yMmeHbIIEHUS BIUSHUS PHCKOB HEOOXOIUMO
MOBBIIIIEHNE O0IIeH omnmepannoHHON () (PEKTUBHOCTH, MPHU MJIAHOMEPHOM CHIKCHUU
MIPOU3BOJICTBEHHBIX  U3JIEPKEK, 3aKIIOUYECHHE JIOJTOCPOYHBIX KOHTPAKTOB C
MOCTaBIIMKAMU MPOAYKUHUH M YCIYr, B LENSAX CHUXKEHHS PUCKOB 3HAYUTEIBHOIO
KoJeOaHwus TIeH, OCYIIECTBICHNUE PO IyMaHHON (PMHAHCOBOM CTpaTEruu, MPOBEICHNE

IIOJIMTHUKHU I10 OIITHUMHU3AIMU 3aTpaT.
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B cBsI3u ¢ BO3MOXHBIM OOIIMM YJOPOXXAaHUEM CTOMMOCTH pealh3aIluu
MPOCKTOB HEOOXOIWMO TPEAYCMOTPETh BapHaHT CO3JaHUS JOMOJTHUTEIBHOTO
pe3epBHOrO (oHAAa WIM 3apaHee pacCMOTPETh BO3MOXXHOCTH TPHUBJICUCHUS
JOTIOTHUTEIIBHBIX HCTOYHUKOB (DPMHAHCUPOBAHMUS.

Haunbomnee BEpOSATHBIMU SBISIOTCS TEXHOJOTHUECKHE PUCKH. B kadecTBe Mep
VIIPaBICHUS  TEXHOJOTWYECKMMH PUCKAMH  PEKOMEHIYETCS  OCYIIECTBIICHHUE
PETYISIPHOTO KOHTPOJISI COCTOSIHUSI 000PYOBaHUS U 3aMECHA M3HOCHBIIHMXCS YacTeH,
oOyueHue mepcoHarna.

Jlist Toro, 4YToOBl HMCKIIOYUTH BO3HUKHOBCHHE TOTO WJIM WHOTO PHCKa,
HEOOXOAMMO UMH yIpaBisaTh [28, ¢.105-107]:

1. PerymupoBaThb M KOHTPOJHMPOBATH COOTHOIICHHUS TIOCTOSIHHBIX U
NEPEeMCHHBIX 3aTpaT. YTpaBisds 3TUM COOTHOIICHHUEM, MOXHO H3MCHSATH TOYKY
0e3yOBITOYHOCTH JOJTOCPOYHON MHBECTHIIMM U OCYIIECTBIISATH MPSIMOE BIUSHUEC HA
BEJIMYHMHY ITPOCKTHOTO PUCKA.

2. llenoBoe perynupoBanue. lleHoBas crTpaTeruss sl OOJIBIIMHCTBA
NPEeANPHUIATHN  SBISETCS  BXKHEHIIMM  CIIOCOOOM  YIpaBJCHUS  yYPOBHEM,
IPOEKTHOTO M o0miero pucka. CHI)KEHHE IEHBl yBEIMYHBACT IMMOTCHIIMAIBHBIN
CIpOC, HO TaKXE YBEIUYUBAET TOUKY 0€3yOBITOUHOCTH. AHAIN3 WHBECTHIITMOHHON
qyBCTBUTEIBHOCTH, JIEPEBO PEIICHUNA M UMUTAIIMOHHOE MOJICTUPOBAHUE SBIISTFOTCS
OCHOBHBIMH TIPHUEMaMH OIICHKH B3aHMMO3aBUCHMOCTH MEXAY IICHOW MPOIAYKIUU H
PUCKOM.

3. VYmnpaBrneHue BeTUYMHOW (UHAHCOBOTO pblYara OCHOBBIBACTCS Ha
PETYIMPOBAHUA M KOHTPOJIE COOTHOIICHUSI COOCTBEHHBIX M 3a€MHBIX MCTOYHHKOB
(uHAHCUPOBAaHMS, a TAK)KE€ Ha CTENEHU HCIIOJIB30BAHUS CPEICTB, (POPMUPYIOMIHMX
MOCTOSIHHBIE (DMHAHCOBBIC W3ACPKKH (KPEAUTH, TNPUBUICTUPOBAHHBIC AaKITUH,
¢uHaHCOBBIM  nU3WHT). [IpuBieYeHHE JOMOTHUTENBHBIX 3a€MHBIX  CPEJICTB
(buHAHCHPOBAHUS B IIETIOM TIOBBIIIAET PEHTA0ETHLHOCTh COOCTBEHHOTO KamuTaia, HO
B TO K€ BpPEMsS YBEIMYHMBACT PUCK HEBBITIOJHEHHUS CBOMX 0053aTENBCTB B Cllydae
HEOJIArOMPUIATHOTO CTEUEHUS OOCTOSITENBCTB JUIsI JAHHOTO HMHBECTHUIIMOHHOTO

MIPOEKTA.
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4. JluBepcudukanus WHBECTULMOHHBIX aKTUBOB. MHBecTupys cperncrtsa B
pa3IUYHbIE MHBECTUIIMOHHBIE MPOEKTHI, HA KOTOPBIE MO BO3MOKHOCTH HE BIIHSIOT
OJIMHAKOBbIE creunduueckue (akTopbl puUCKa, (UHAHCOBBIE AHAIUTUKUA MOTYT
CHU3UTHh YpPOBEHb OOILIEr0 pUCKA 3a CYET HCKIIOUYEHHMS] HECHCTEeMATHYECKOW ero
KOMITOHEHTBHI.

5. TmatenpHas mpopaboTKa CTpATEruu HHBECTUIIMOHHOTO PA3BUTHUS C YUETOM
HamOoJsiee OJArONPUSATHBIX BapUAHTOB HAJIOTOOOJOKEHUS, MPEeANOYTUTEIbHAS
OpUEHTalUsi Ha JbIOTUPYEMbIE BHUIbl  JIEATENBHOCTM M Ha  TOJy4YeHHUe
MHBECTULIMOHHOTO HAJOTOBOTO KPEAMTa CIOCOOCTBYET YBEIUWYEHHUIO BaJOBOIO
n0xo0/1a, OoJbLIEH MPeICcKa3yeMOCTH JIEHEKHBIX MOTOKOB W B ILIEJIOM — CHHKEHHUIO
POEKTHOI'O PUCKA.

6. PerymupoBanue onTUMalbHOrO O0BbEMa pealu3alud, KOHTPOJb
UCIIOJIb30BaHUSI M COCTOSIHMSI TPOM3BOJICTBEHHOTO TOTEHIMANIA TPEINPUSATHS
NO3BOJIIIOT, Oa3upysich Ha TEKyIIeM W MPEearosiaraéMoM YpOBHE CIpoca,
cOQJIaHCUPOBAaHHO TMOAXOAUTh K pa3paboTKe MPOU3BOACTBEHHON MPOTrpaMMBbl
MHBECTUILIMOHHOTO TMPOEKTa, a TaKXkKe OlEeHUBaTh A((PEKTUBHBIN 00BEM MpoAax ¢
Y4€TOM MAaKCHUMaJIbHOTO  KO3(h(UIIMEHTa UCHOJb30BaHMUS  MPOU3BOJICTBEHHOU
MOIIIHOCTH MPENPUATHS U 0€3yOBITOYHOTO YPOBHS pealn3alyy MPOIyKIUH.

7. KomruiekcHOoe HCTOJIb30BaHWE (MHAHCOBBIX METOJAOB M PBIYATOB C
nenpo  Oonee 3QQPEKTUBHOTO yHPaBJICHHS NpOrpaMMaMHM HHBECTHIIMOHHOTO
pPa3BUTHS, TTOBBIIIIEHUS] 0€30MTaCHOCTH UX pean3allui U CHUKEHHS OOIIero prcka
npeanpuatus. B yacTHocTH, cTpaxoBaHue, (GaKTOPUHT U ONTUMAIBHOE COUETaHUE
pa3nuyHbIX (HOpPM  pacueToB IMO3BOJISIIOT 00€30HacUTh MPEANPUSITHE OT
MOCJEACTBUI HEIUIATEXKECIOCOOHOCTH HEMOCPEIACTBEHHO CBSA3aHHBIX C HHUM
CTOPOHHUX OpraHu3anuil (MOCTaBIIMKOB, IMOKyMHaTeleld MPOAYKIUU, OAHKOB U
np.).

8. T'mOkoe perynmupoBaHvWe IWBHACHIHBIMUA BBIIUIATAMH H pa3paboTka
MPUEMIIEMON ISl OPEANPUATHS YYETHOM NOJMTUKUM KOCBEHHO BO3JECHCTBYIOT Ha
YpPOBEHb OOIIETro pHCKa 3a CYET co3JaHus Oosiee OJAaronpHATHBIX (UHAHCOBBIX

YCJIOBI/Iﬁ AJIA pe€ajin3allnil MHBECTUIMOHHOI'O ITPOCKTA.
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9. Pa3paboTka mnpuUEeMIIEMBIX OPHUEHTUPOB (ONTUMAJbHBIX 3HAUYCHUIN)
WHBECTUIIMOHHOMN TOJWTHKH: ONPEIACICHIHE MAKCUMAIbHBIX PAa3MEPOB MPHUBJICUCHHUS
3a€MHOr0  KamuTaja W  0e30MacHOr0 CpoKa  HemoramieHus JeOUTOPCKOM
3aJIOJDKCHHOCTH, YPOBHS PHUCKA M OTPaCiICBOM PEHTAO0CIBHOCTH, YCTAaHOBJICHHE
MHUHHAMAJILHOTO pa3Mmepa (J07M) BBICOKOJUKBHIHBIX aKTUBOB M MaKCHUMAaJbHOTO
CpOKa OKYIa€MOCTH BJIOKECHUU.

10. Cozpanue cucrteMbl pe3epBOB Ha mpeAnpustuu (hopMupoBaHUE
pe3epBHOTO GoHIa, (HOHA MOTAIICHUS 0C3HAICKHON TEOUTOPCKOHN 3a10JDKEHHOCTH,
MaTEpHAJIbHBIX 3alacoB, HOPMATHBHOTO OCTaTKa JICHEXKHBIX CPEACTB M UX
JKBHBAJICHTOB).

11. JetambHas mnpopabOTKa yCIOBUK KOHTPAKTOB HAa KalUTaJIbHOE
CTPOUTEIIBCTBO M MIPOUYUX JOTOBOPOB (BKJIIOYCHUE CO CBOCH CTOPOHBI IepedHs (opc-
MaKOPHBIX 00CTOSITEIILCTB, YYET BO3MOXKHOCTH MEPECMOTPaA YCIOBHH IMOCTABKU HIIH
NPOJaKH TOBApOB BCJICACTBUEC M3MCHCHUS BHEIIHUX (PAaKTOPOB, BBEJICHUE CHUCTCMBI
mTpaHBIX CAHKITUN).

12. Opranuzanusi MOCTOSHHOTO MOHUTOPHWHIA BHEUIHEW CpeIbl U CO3/IaHUe
JEHCTBEHHOM CHCTEMBI ONEPaTUBHOTO BO3JEHCTBUS HA OOBEKT YNMPABIEHUS C IEIbIO
CHW)KCHHSI HETaTHBHBIX MOCIEACTBUN TEKYIIETO W OYIyIIero M3MEHEHHs yCIOBUMN
peanu3anuu IpoeKTa.

13. TlomydyeHue OT KOHTPAreHTOB OMNPEICICHHBIX TapaHTH, B JydllIeM

CJly4ae — OPYUYHUTEIBbCTB OT TPETHUX JIULI.

2.3 OcCHOBHBIC HaIpaBJICHUS YIYYIICHHS CTPYKTYphl WHBECTUPOBAHUS HA

IIPOMBIIIJICHHOM IIPCAIIPHUATHU

OnTumuzanusi CTPYKTYpbl HCTOYHUKOB (OPMUPOBAHUS HHBECTUITMOHHBIX
pecypcoB 0O0yCIIOBJIE€HA TEM, YTO PACCUUTAHHOE COOTHOILIEHHE BHYTPEHHUX U
BHEIIHUX HCTOYHUKOB (POPMUPOBAHMS HHBECTHUIMOHHBIX PECYPCOB MOXET HE
COOTBETCTBOBAaTh TPeOOBaHMUSIM (PUHAHCOBON CTPATETHMHM KOMIIAHWHM W CYIIECTBEHHO

CHUXATb YPOBEHb €€ PUHAHCOBOM YCTONYUBOCTH.
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B nmpouecce ontuMH3auMd  CTPYKTYpPhl HCTOYHHUKOB (OpPMHpOBaHUSA
MHBECTULIMOHHBIX PECYpCOB HEOOXOAMMO YYMTHIBATh CIEAYIOIIHE OCHOBHBIE
O0COOEHHOCTH Ka)KJ1I0M U3 IpyII UCTOYHUKOB (PMHAHCHUPOBAHUSI.

BuyTtpennue (coOOCTBEHHBIC) UCTOYHUKU (PMHAHCUPOBAHUS XapaKTECPU3YIOTCS
CJIEIYIOIIMMU TOJIOKUTEIbHBIMU OCOOEHHOCTSIMU:

a) MPOCTOTOM U OBICTPOTOM MPUBICUYEHUS;

0) BBICOKOH OTJa4yeil Mo KPUTEPUIO HOPMbI NIPUOBUIBHOCTH WHBECTUPYEMOTO
Karurasia, Tak Kak He TpeOYIOT yIIaTbl CCYAHOTO MPOIEHTA B JIFOOBIX ero hopmax;

B) CYIIECTBEHHBbIM CHI)KEHHEM pHUCKA  HEIJIaTeXECHOCOOHOCTH |
0aHKPOTCTBA MPEANPUITHS PU UX UCTIOJIb30BaHUY;

I) TOJHBIM COXpAaHEHHEM YIpaBJeHUsS B pyKax IEpBOHAYAIBHBIX
ydpeauTenen npeanpusiThsl.

Bmecte ¢ TeM UM MPUCYIIH CIENYIOUUE HEJOCTATKHY:

a) CII0’)KHOCTh MIPUBJICUCHUS U 0)OPMIICHUS;

0) GoJiee MPOIOIKUTEIBHBIN MEPUOJT IPUBIICUCHHUS;

B) HEOOXOAMMOCTb MPEJOCTABICHHUS COOTBETCTBYIOIIMX TapaHTUW (Ha
IUTATHOM OCHOBE) WJIM 3aJ10Ta UMYILECTBA;

I) TOBBIIEHWE pHCcKa OaHKPOTCTBA B CBA3M C HECBOEBPEMEHHBIM
MOTalIEHUEM TTOJTYYeHHBIX CCY/I;

1) TOTEeps] YacTU NPUOBUIA OT MHBECTUIIMOHHOW NEATEIHLHOCTH B CBS3H C
HEOOXOIMMOCTBIO YIUIAThl CCYTHOTO MPOIICHTA;

€) dYacTHyHas TIOTeps YIpaBJCHUS JEATEIbHOCTHIO KOMMIaHUM (TIpu
akimonupoBanuw) [28, ¢.113-115].

CymiecTByIOT —ormpeneiaeHHble  (aKTOpbl ONTUMAIBHOTO HUCIOJIB30BaHUS
BHYTPEHHHUX M BHEIIHUX HCTOYHUKOB (PMHAHCHPOBAHUS MHBECTHLIMOHHOW CTpaTEeTUU
MIPEANPUATHUSA

— HEOOXOAMMOCTh OOECTieUeHHs] BBICOKON (UHAHCOBOM YCTOWYHUBOCTH
MPEeANPUATHS, KOTOpasi onpeaensercs: kKoddduinuenTrom caMohruHaHCUPOBAHUS, T. €.
707eil COOCTBEHHBIX (DMHAHCOBBIX PECYpCOB B OOIIEH CyMMe WHBECTHIIMOHHBIX

pecypcoB, MpUBJIEKaEMbIX K (PMHAHCHPOBAHUIO HHBECTUIITMOHHOMN JIESITEILHOCTH;
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— MaKCUMU3alus CyMMBbI MPUOBUIM OT WHBECTUIIMOHHOW JEsSTEIbHOCTH,
OCTaIOIIasACsl B PACHOPSKEHUM TEPBOHAYAIBHBIX yUpeauTeNned MpeAnpusiTus, Mpu
Pa3IUYHBIX COOTHOIICHHUSX BHYTPEHHUX M BHEIIHUX MCTOYHUKOB (DMHAHCHPOBAHUS
3TOM AEATEILHOCTH.

OO0beMbl BHEMIHETO (DUHAHCUPOBAHUS OMPEICIAIOTCS € YYETOM HAJIUYUS
COOCTBEHHBIX CPEACTB (aMOpTH3aIUs M YUCTas MPUOBLIbL 32 MUHYCOM BBITLJIAT I10
kpenutam). [Iporno3 momydeHus: (GUHAHCUPOBAHUS MO UCTOYHHKAM IPEJCTABICH B
npunoxenuu /1.

JIs TIOJIHOTO TOKPBITUS TMOTPEOHOCTEH B HWHBECTUIUSAX U TOMAJCPIKAHUS
noJioxkuTenpHoro JeHexxkHoro mnotroka OAO «[asmpom HedTexum CanaBaty, ¢
y4e€TOM HEOOXOAMMOCTH BO3BpaTta KpeauToB, mnoiaydeHHbix g0 01.01.2016,
Komnanun HeoO6X0AUMO MPUBJIEUb 3a€MHBIX CPEACTB Ha cyMmy 157 mupa. py6. (6e3
ydeTa MpOeKTHOro PpMHAHCUPOBAHMUS).

Kak Bumno u3 tabmuiel, OAO «["aznpom Hedtexum CanaBaTy, HE HUMEET
JI0OCTaTOYHOTO0 00beMa COOCTBEHHBIX CPEICTB i (PUHAHCUPOBAHMS CTpATErHs
pa3Butus. Takum o6pa3om, GUHAHCHPOBAHUE BCEX MPEAINOJIaraeéMblX K peaau3aiuu
IPOEKTOB  IUIAHUPYETCS  OCYIIECTBUTh 3@ CUET PA3JUYHbIX HMCTOYHHKOB
(duHAHCUPOBAHUS.

BcenenctBue  HEymOBIETBOPUTENBHBIX — IOKA3aTeNel  JTUKBUAHOCTH U
¢unancoBoit ycrorunBoctd OAO «l"asmpom Hedrexum CanaBaT» BO3HHKAET
BBICOKHM PUCK HE MOJIYYEHUS KPEAUTHBIX CPEICTB.

Takum  oOpazom, I8 peajgu3alyd  WHBECTUIIMOHHOW  CTpaTeTuH
OAO «'asmpom  Hedrexum  CanmaBaT»  BBICOKHMH  TEeMIIAaMH  HEOOXOJMMO
MpeaycMOTpeTh (UHAHCUPOBAHHWE TIPOEKTOB B TEPBOM ouepeaw 3a CUeT
aKIMOHEPHOTO (PMHAHCUPOBAHMSI.

B ycrnoBusix OrpaHM4€HHOCTH MPHUBICUEHHS JOMOJHHUTEIBHOTO 3aEMHOI0
KarmuTana (UCX0/s U3 CTPYKTYpHI OanaHca) U CYIIECTBEHHBIX 00beMaX HEOOXOIUMBIX
WHBECTUIMNA, BOMPOC YBEIMYEHUS AaKIMOHEPHOrO0 KamuTajda CTAaHOBUTCS KpaliHe

AKTYyaJIbHBIM.
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[IpoektHOoe (uHaHcupoBaHue mnpeanosaraer coszganue OAO «l"a3npom
Herexum CanaBaT» COBMECTHO C JAPYTMM IOPUIMYECKUM JIULIIOM OJIHOTO WIIU
HECKOJBKHUX JIOYEPHUX OOILECTB C YCTABHBIM KamuTajioM, paBHbIM 20 % OT CyMMBI
HeoOXxonuMoro (UHaHCHUpOBaHUA. TakuM OOpa3oM, YCTaBHBIM KamuTald JOYEPHUX
obmectB coctaButr 42,4 mupa. py6., mons OAO «['aznpom Hedrexum CanaBaT»
coctaBut 21,2 mupa. pyo.

Yupexnenue JlodepHero odimiecTBa OyAE€T OCYIIECTBICHO IMyTEM BHECEHUS
JICHEKHBIX CPEJICTB B €0 YCTaBHOM KamuTal.

JlouepHee o00I1IeCTBO OyneT SIBIASTHCS COOCTBEHHHUKOM TEXHOJOTHYECKOTO
o00OpyAOBaHUsl, WU OCYHIECTBISATh JEATEIBHOCTb IO MPOLIECCUHIOBONM CXEMe.
HestenbHocTh  JlouepHero oOmiecTtBa OyAeT OrpaHUYUBATHCS —IepepaboOTKON
JaBajgbueckoro coipbsi, mnpenoctaBiasiemoro OAO «I'azmpom Hedrexum CamaBary.
Peanuzanueild monydaemoit mpoayknuu  Oymer 3aHuMatbes  OAO «l"azmpom
Heprexum CanmaBary.

CroumocTh yCIYr MO TpoLecCHUHry OyAeT BKJIIYaTh 3aTpaThl Ha
nepepaboTKy MPOIYKIMHU, TOKPHITHE aIMUHUCTPATUBHBIX 3aTpaT U OOeCleyeHUs
BBIIVIAT JMBHUJCHIIOB Y4YaCTHHUKAM, B pa3Mmepe paBHOM 15 % OT akuuOHEpHOro
Karurania.

OuHAHCUPOBAHME TPOEKTOB OyIET OCYIIECTBIATHCS Kak 3a  CU€T
COOCTBEHHBIX CPENICTB, TaK U 3a CYET MPUBJICUYCHUS BHEUIHUX PECYPCOB. 3aKyIKa
0o00Opy/IOBaHUS W CTPOUTEIBCTBO 3aBoja Oyaer (QuHAHCHUPOBATHCS 3aIlaJHBIMH
OaHkaMu, OCTajJbHBIE CpelIcTBa  OyayT TIONYy4eHbl B  BHIE€  KPEAUTOB
AO «l'azmpombank» u mpouux 3aiiMoB. OOmas cymMMa IMJIAaHUPYEMBIX K
MIPUBJICYCHUIO CPEJICTB CocTaBisieT okono 97 mupa. pyo. (80 % or HEoOXOaUMOro
o0beMa nHBecTUlnii), cpokoM 110 10 set mmo craBke 11 %.

Jns  monanepxaHus BBICOKMX TeMmnoB pocta Komnanuu, peanuzanuu
MMOTCHIIMAIBHBIX BO3MOXKHOCTEH C COXpaHeHHEM (HHAHCOBOM YCTOWYHMBOCTH
OAO «'asmpom Hedrexum CamaBar» HEOOXOIUMO BIWBAHHUE AKIMOHEPHOTO

KalimTalia.
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[Inanupyemas cxema aKIHMOHEPHOro (UHAHCUPOBAHUS MNPUOOPETEHUS
akTuBOB B coOcTBeHHOCTh OAQO «["asnmpom Hedrexum CanaBar» MpejcTaBieHa Ha

pucyske 2.4.

ITAO «I"a3mpom»

—1

IIpenocrasnenne
100% (uHAHCUpPOBAHUS

y

000 «I"a3npom

repepadoTKa
|

Boikyn axumit 97% Jlor. smuccus akiuin

v
OAO «I"a3npom

nedrexum CanaBaT»

[MpuobpereHne akTHBOB

{

HNmyiectBo

————————————>  CTpyKTypa BIaJCHUsI
—_——>  CrpyKTypa pUHAHCHPOBAHHSA

Pucynok 2.4 — Ilnanupyemas cxema (puHaAHCUPOBAHUS MPUOOPETEHUS

akTUBOB B coOcTBeHHOCTHh OAQO «I"azmpom Hedrexum CanaBary.

[Ipenmonaraercsa, 4dYro (UHAHCUPOBAaHWE TIPUOOPETCHHUS AaKTHBOB B
cooctBeHHOCTE OAO «l"asmpom HedTexum CamaBaT» OyAeT OCYIIECTBIECHO B JBa
JTana:

1. ®unancupoBanne  OOO «"asmpom  mepepaboTKa» CO  CTOPOHBI
I[TAO «I"azmpom» B 1iensix mpruoOpeTeHus: akTuBOB B codctBeHHOCTh OAQO «["a3mpom

Hedrexum CanaBary.
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2. ®unancupoanne OAO «'asnpom Hedrexum CamaBaT» €O CTOPOHBI
00O «I"a3npom nepepaboTKay.

duHaHCHUpOBaHUE 00O «I'aznpom nepepadoTKa co CTOPOHBI
[TAO «I"a3mpom» B nensix npuoopeTeHus: akTuBoB B codctBeHHOCTh OAO «["a3zmpom
ra3zopacrpezesieHle» BO3MOKHO HECKOJIbKUMU CII0OCO0aMu, B YACTHOCTH:

— myTeM npefoctaBieHus co  cropoHsl  [IAO  «l"azmpom»  3aiima
OO0 «I"aznpom nepepadboTka» (Bapuant 1);

— myTteM yBenudeHus yctaBHoro kamutana OOO «['azmpom mnepepaboTka
(Bapuasnr 2);

—nyreM ocymectBienuss [TIAO «"a3mpom» Bkiaja B UMYIIECTBO
00O «T"aznpom niepepadboTkay (Bapuanrt 3).

OCHOBHBIM TPEUMYIIECTBOM (PUHAHCUPOBAHMS 32 CYET MPEJOCTABICHUS
3aiiMa  SIBNISIETCSA ~ OTCYTCTBHE  HEOOXOJMMOCTHM  BHECEHHMsS M3MEHEHHH B
yupenurenbhbie 1okyMeHTh OO0 «["a3npoM nepepaboTkay M UX TOCYJapCTBEHHOM
peructpaiuu. OCHOBHBIMH  HEIOCTAaTKOM TIPEJOCTABICHUS 3aiiMa  SBISETCS
HEO0OXOIMMOCTh BO3BpaTa MOJIYYSHHBIX JCHEKHBIX CPEJICTB.

[IpeumyiecTBOM (pUHAHCUPOBAHUS 3a CUET BHECEHMs BKJIaJla B YCTaBHBIN
KaluTaJl SIBJISIETCSI OTCYTCTBUE HAJIOTOBBIX MOcieaAcTBUH. OCHOBHBIMU HENOCTAaTKaMU
—  HEOOXOAUMOCTh BHECEHHUS HW3MEHEHHH B  YUYpEIUTEIbHBIE JOKYMEHTHI
00O «l"asznpom nepepaboTKa» U UX TOCYAaPCTBEHHON PErUCTPAIUH.

Bxman B umymiectso OOO «I"azmpoM nepepaboTka» HE W3MEHSET BEJITUYUHY
YCTaBHOIO KanuTaja oOIIEeCTBa, pa3Mep M HOMHUHAIBHYKO CTOMMOCTb JOJIEH
YYaCTHHUKOB OOIIEecTBa B YCTaBHOM KaluTaje, HE TpeOyeT W3MEHEHHH B
YUpEOUTENbHBIE JOKYMEHTBI U HE UMEET HAJIOTOBBIX MOCIEACTBUM.

Ha ocHoBanuu BbIllIeCKa3aHHOTO HambOoJee MPEANOYTUTEIHHBIM BapUaHTOM
¢unancupoBaruss OO0 «'azmpom mepepaboTka» SBISETCS BHECEHHE BKIaja B
umyniectBo OO0 «I"aznpom nepepadotka» (Bapuant 3).

Ounancupoanne OAO «l'azmpom HedTexum CamaBat» €O CTOPOHBI
OOO «l'azmpom  mepepaboTKa»  MPEAINOJAraercsi  OCYIIECTBISTHCA  MYTEM

JTOTIOTHUTETIBHOM d3MHUCcCHU akiui 1 uX Beikyniom OO0 «I"a3nmpom nepepaboTka.
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®uHaHCUpoBaHHE MHBECTULHMOHHOW mporpammbel OAO «l"aznmpoM HedTexum
CanmaBar» 3a CYET 3a€MHBIX CpPEACTB MPEAINoJiaraeT MOJy4YeHUEe KpeauTa B
WHOCTpaHHOU BaitoTe cpokoM J10 10 net mo craBke 6 %.

Opnako  cleayer  yYWMTbIBaTh  HEYAOBJIETBOPUTENBHBIE  MOKAa3aTEIu
JUKBUJIHOCTHU U ¢uHaHCcOoBOH ycToiunBocTH OAO «I'a3npom Hedrexum CanaBary, H,
COOTBETCTBEHHO, PUCK HE MOJy4YeHUs (PUHAHCUPOBAHUS B HEOOXOUMOM 00OBEME.

Ha pucynke 2.5 mnokazaHa CTpyKTypa HCTOYHUKOB (DUHAHCHPOBAHUS

HHBGCTHHHOHHOﬁ CTPATCrun NpCcaAnpuATHA.

B CoOCTBEHHBII KartuTal

B ]IpoekTHOE

WHAHCUPOBAHUC
H 3aeMHbIEC JCHEKHBIC

cpencraa

Pucynok 2.5 — CTpykTypa HCTOYHUKOB (pTHAHCUPOBAHHUS

CoOcTBeHHbIif KamuTan coctaBnser 51 % B cTpykrype ¢uHAHCHPOBAHUS
WHBECTUIIMOHHOM cTpaTterun mnpeanpusatus. [IpoektHoe ¢unancupoBanue — 43 %,
3aeMHbIC JIeHEeKHbIEC cpeacTBa — 6 %0.

OnTumuzanusi CTPYKTYpbl HCTOYHUKOB (DOPMHUPOBAHUS WHBECTHIIMOHHBIX
PECYPCOB SIBIISICTCS TJIABHOM 3ajaveil cTpaTeruu (POPMUPOBAHUS WHBECTUIIMOHHBIX

pECYpCOB.

2.4 CoBepIeHCTBOBAHNE MEXAaHW3MOB PETYJIUPOBAHUS HHBECTHUIIMOHHOTO

oOecrieueHus! MPOMBIITUICHHBIX MPEANPHUITHI B IIEJISIX YCTOWYUBOTO PA3BUTHS

NuBectuninonHass uH@pacTpykTypa — 3TO KOMIUIEKC B3aUMOCBS3aHHBIX
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CTPYKTYp, OOCIYXXMBAIOIIUX U OOECHEUYMBAIOIINX PEANH3ALUI0 WHBECTUIIMOHHBIX
MPOLIECCOB.

NuBectuninonnas nHGpacTpyKTypa NpeacTaBisieT coO0l OpraHu3aIlMoOHHYIO,
MaTepualibHyl0, (PUHAHCOBO-KPEIUTHYIO, HHGOPMAIMOHHYIO 0a3zy s CO3JaHus
yCJIOBHM, cmocoOCTBYyOmMUX AHPEeKTUBHOMY (POPMHUPOBAHUIO, PACIPEACICHUIO
WHBECTUIIMA W OKa3aHUIO YCIYT MJid Pa3BUTUS HMHBECTUIIMOHHOM JESITEIBHOCTH,
KOMMeEPIHMaIN3alii THBECTUIITMOHHOTO TIpoIiecca.

B cnoxuBielics MHBECTUIIMOHHOMN cdepe MHBECTUIIMOHHAS UHPPACTPYKTypa
BBITIOJIHSIET CJIOKHBIA KOMILIEKC 3aj1ay, CBA3aHHBIX ¢ MOOWu3aluei (PMHAHCOBBIX U
WHBECTUIITMOHHBIX  PECYpCOB,  COKpalleHUEM  TPAHCAKIIMOHHBIX  H3JEPIKEK,
YMEHBIICHUEM WHBECTUIIMOHHBIX PUCKOB, (OPMUPOBAHUEM HWHBECTUIIMOHHBIX
IPEANOYTEHUN Y MHCTUTYITMOHATBHBIX HHBECTOPOB, CO3/IaHNEM €IMHCTBA UHTEPECOB
BCEX HEIMOCPEACTBEHHBIX U OINOCPEICTBEHHBIX YYAaCTHUKOB HWHBECTHIIMOHHOTO
nporiecca. [29, ¢.45].

OOmiecTBeHHOE  TpeHAa3HAUY€HHE  WHBECTULIMOHHONW  HMHQPPACTPYKTYpPHI
COCTOUT B BBITIOJIHEHUHU CIEAYIOIMMUX ONpPeNeIeHHBIX (YHKIIUN:

1) npenbsBieHUE NEHET IJI1 MHBECTULIN;

2) obnerdyeHue rnpoiiecca ux MoJydeHus;

3) obecrnieueHre rapaHTUH UX TOJTYUCHUS,

4) npenocraBiieHne HHGOPMAITUU O IIeHe Ha 3aeMHbBIC CPEJICTBA;

5) obecneueHre MOCTOSTHHOTO MPUTOKA MHBECTHUITU;

6) opraHuzalus mporecca THBECTUPOBAHUA.

®opmupoBanue (GYHKIUNA WHBECTHIIMOHHOW WHOPACTPYKTYPHI BAXKHO C
MO3ULIMKM OCMBICIICHHSI TIPOLIECCa €€ CTAHOBJICHUS.

NuBectunmonnas uHGPacTpyKTypa aeT BO3MOXKHOCTH 0OJiee paBHOMEPHO
pacrpenensiTh pUCKH, CBSI3aHHBIE C OCYLIECTBICHHEM WHBECTUIIMOHHOTO ITpoliecca.

O6mme KadecTBa CyOBEKTOB, BOBJIICUCHHBIX B TMPOIECC CTAHOBJICHHS
WHBECTUIIMOHHON WHQPACTPYKTYPHI, CIEAYIOIMHNE: pPa300IIeHHOCTh BIIA/ICIBIICB
(COOCTBEHHUKOB) JIEHEKHBIX PECYPCOB; Pa3TMYHbIE WHBECTUIIMOHHBIE BO3MOKHOCTH

YYaCTHUKOB MPOLECCAa U Pa3HbI TEXHUYECKUN MOTEHUUAN (Haauuue UHPpOpMaIuu,
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OCHAILIEHHOCTh CPEACTBAMHU CBSI3M, OTHOLIEHUsT ¢ OaHKamu, KBaJIU(pUKaLuUs
COTPYJHHUKOB U T.J.).

CyObekTsl MHBeCTULMOHHON HH(ppacTpykTypel OAO «['aznmpoM HepTexum
CanaBaT»: HWHBECTOPBI, BIAJACIbIBI, PYKOBOJACTBO, MApPKETUHTOBBIC CIIYXKOBI,
MPOCKTHBIE WHCTUTYTHI, (PUHAHCOBBIC KOMIIAHUM, OAHKU, JUIEH3UOHHBIC TMAJaThI,
OTJIEJIbl TATEHTUPOBAHMUS, CTPAXOBbIE KOMIIAHUH, SKOJIOTUUECKHUE CIYKOBI U .

[IpuoputeTHass JIUHMUS pPa3BUTHS KOMIIAHUM — peaju3anus MaciTaOHON
WHBECTUIIMOHHON TMPOTrpaMMbl, HAMPaBICHHOW Ha CTPOUTEIBCTBO HOBBIX U
MOJCPHU3AIMIO JCHCTBYIOIMX MPOU3BOJCTBEHHBIX MOIIHOCTE Ha OCHOBE
COBPEMEHHBIX, DKOJOTUUECKH YUCTHIX TEXHOJIOTHH, a TakXke 3a00Ta O COTPYAHUKAX
KOMITAaHUH U KUTEJSAX TOPO/Ia.

OcnoBHoe mnpeumymiectBo OAO «l"asmpom Hedtexum CamaBat» — B
KOHIIGHTpAllMM  Ha  €IWHOW  IUIOMIQJIKE  TOJIHOTO  IMKJIAa  TepepadoTKu
YTJI€BOJIOPOTHOTO ChIPhS, HEPTEXUMUH, TPOU3BOJICTBA MUHEPATLHBIX YI0OPECHHI.

Ha ocHoBe cBOero riiaBHOro NMpeuMYyIIecTBa U COCTABICHA MHBECTUIIMOHHAS
CTpaTerusi MpeanpusThs.

OAO «'aznpom Hedrexum CanaBar» COTPYIHHUYAET C TAKUMU KPYIMHBIMH
O6ankamu kak AO «["aznpombank», [TAO «CbOepOaHK», TTPH ATOM MPETOCTABISIOTCS
3aitMbl cpokoMm A0 10 net mo crtaBke 11 %. Taxxke nmpeanpusTue COTPYIHHYAET C
3aragHbIMA OaHKaAMU.

Mo6unn30BaHHBIM (YMHAHCOBBIMU IMOCPETHUKAMU WHBECTUIIMOHHBIA KaImiTal
MOKET pa3MenaTbCsi B Pa3IUYHBIX (DopMax: 3aiiMOB, BBIYCKAa aKIHMMA, MOKYIKH
oOnmuranmii, Ipyrux I[EeHHBIX Oymar ®w T.0. B 3aBucumoct 0T cmoco0a
TpaHchopManuu cOEpeKeHN B MHBECTUIIMHN BBIJICTSIOT JBA CETMEHTa (DMHAHCOBOTO
pBIHKA: KPEIWTHBIM PBIHOK, TJle Mepefadya JICHEXHBIX CpPEICTB OIMOCPEIACTBYETCA
KpeauTHO-(PMTHAHCOBBIMH WHCTUTYTaMH, u b oHmOBEII PBIHOK, rae
nepepacnpeeieHue HHBECTUIIMOHHOTO KaluTaaa OCYIIECTBISETCS MyTeM BbITyCKa U
MPOJIAKH LIEHHBIX OyMmar.

[Tpennpusitue 3 heKTUBHO UCTIONB3YeT COOCTBEHHBIE CPEICTBA, B TOM YHUCIIE

u amoptuzauuio. [lpeanpusitue corpyaHuyaer ¢ KpynHenmumu pupMamu AnoHuu u
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Typuuu, KOTOpble UCIOIB3YIOT HOBEHILINE TEXHOJOTUH C YIYETOM BCEX HEOOXOANUMBIX
TpeOoBaHU, B TOM uucie: Oe30macHOE BeJEHHE MpoleccoB (MPOCTOTa
TE€XHOJOTUYECKOM LIENOYKH; HAJTUYHE 30HbI 0€30MaCHOCTH BOJIM3U TEXHOJIOTMUECKOU
LEMOYKH), YCTOMYMBBIA pexuM pabOThl, 3alllUTa OKPYXKAIOIIEH cpeabl OT
HEOJaronpusATHBIX BO3ACHCTBUHN, MPUMEHEHHE CUCTEMbI 3aMKHYTOTO IMKJIA, Majloe
HHEPronoTpedIeHNEe U BHICOKOE KAYECTBO MOJTYyYaeMbIX MPOJTYKTOB.

CornacHo cBeneHussmM MuHnpomtopra P® Bce nelicTByromue Mepbl
roCy/1IapCTBEHHON MOJJEPKKU BBICTPOCHBI TAKUM 00pa3oM, YTOOBI CTUMYJIMPOBAHUE
umnopro3amenieHuss Obuto npuopureroMm. Ilo mroram Broporo momyroaust 2015 —
Hayaima 2016 roma mpu TOpsAMOM  TOAJAEpPKKE OO0JacCTHOTO JenapTaMeHTa
MHBECTHUIIMOHHOMN MOJUTHUKU U FOCYyIapCTBEHHOW MOAJAEPKKE NMPEANPUHUMATEIBCTBA
16 mpeanpusatuii TromeHCKOW 00yacTh 3aKIOYMIN 59 KOHTPAKTOB Ha TOCTABKY
UMIIOPTO3aMEIIAIONIEeH MPOAYKIHUUA 11 He(Tera3oBbIX KOMIIAHMM Ha CyMMY
11 mapa. 200 mutH. pyOmei.

HeycToiiumBOCTh HMHBECTULIMOHHOTO TIpOIlECCa U €ro  BaXKHOCTh B
o0ecreyeHnu SKOHOMHUYECKOTO POCTa MPUHYKAAIOT TOCYAapCTBO OKa3bIBaTh €My
coxeiictBue. l'ocygapCTBEHHOE y4YacTHE€ B  HWHBECTULIMOHHOM  JESATEIbHOCTU
HEOOX0MMO BO U30€XKaHUE HMHBECTUIIMOHHOTO KpHU3HCA, KOTOPHIM HEn30eKHO
SBJISIETCSL CIIEACTBUEM AHAPXUYHOW KOHKYPEHIIMU U «IIOMYCTUTEIbCTBA» CO CTOPOHBI
BIacTel BO HMs Teoperndyeckoro auOepanuzma. OHO sBIsSE€TCS peakuued Ha
CTUXUWHBIE TIPOLIECCHl B HMHBECTUIIMOHHOW cdepe U HeoOXomumo i ee
HopMmanu3anuu [29, ¢.19].

D¢ dexTrBHOE ynpaBieHHUE WHBECTUIIMOHHBIM IPOLECCOM Ha MPEANPHUATHIX
peaslbHOT0 CEKTOpa 3KOHOMHKH JOCTHKUMO HPU COOTIOACHUHN CIIETYIOIUX YCIOBUMA:

— HOpMaJbHOE  (PYHKIHMOHHpPOBaHME (UHAHCOBOM, KPEAUTHO-IECHEKHBIX
CHCTEM BO BHYTPEHHEW U BHELIHEHN CPEJIE;

— UHBECTHUPYEMbIE  OOBEKTHI  O0JAaJAarOT  BBICOKOW  HMHBECTHIIMOHHOMN
IIPUBJIEKATENBHOCTBIO 110 JOXOJHOCTH U PUCKY;

— IPOW3BOACTBEHHBIM M KaApPOBBIM IOTEHIMAJ, BKIKOYasg MEHEI)KMEHT

NpCaIpuATHAd, CITOCOOHBI PCAIN30BATH INIAHUPYCMbIC HHBCCTUIIMOHHBIC ITPOCKTEI;
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— obecnieyeHbl TapaHTUM M NpaBoBas  3alIUIIEHHOCTh HHBECTOPOB,
KPEIUTOPOB U 3a€MILUKOB.

[TpaButensctBOM Poccuiickoin ®enepanuu 27.02.2008 roma yTBEpXKAECH
Texunueckuit pernameHT «O TpeOOBaHUAX K aBTOMOOMJIBHOMY M aBHAIMOHHOMY
O€H3UHY, TU3EJIbHOMY U CYAOBOMY TOIUIMBY, TOIUIUBY JJII PEAKTUBHBIX JBUraTeiei
U TOIMOYHOMY Ma3yTy». B CBSI3M C HErOTOBHOCTBIO MCHOJHEHHUS PAAOM HEQPTAHBIX
komnanui  Texnumyeckoro pernamenra, B 2010-2011 rr. npennmoxeHue
HedTenpoayKToB B pernoHax Poccuiickoii denepanuu Obulo orpanuyeHo. B cBs3u ¢
3TUM ObUIO 3akioyeHo corjamenue wmexay I[IAO «"asnpom», DenepanbHOi
CIy’)kO0H MO JKOJIOTMYECKOMY, TEXHOJOTMYECKOMY U aTOMHOMY Haa30py,
@denepadbHbIM areHTCTBOM IO TEXHUYECKOMY PETyJIMpPOBAHUIO W METPOJIOTHH,
denepanbHOM AHTUMOHOTIONBHON CITYKOOM .

B coorBerctBun ¢ 4-x cropoHHuMm Cornamenuem [TAO «["azmpom»
o0s3yeTcs  peanu3oBaTh HMHBECTUIMOHHBIE MPOTpaMMbl IO  MOJIEPHU3ALUU
MOIIIHOCTEHN, 00eCne4YnTh MPOU3BOACTBO CBETJIBIX HE(TENPOAYKTOB B pa3Mepe He
menee 20 % ot o0bemoB 100bITOM [TAO «I"aznpom» HedTu B PO.

[IpoexT moaepHuzanuu cymectBytomero HII3 ans obecrneuenus BbImycka
KayeCTBEHHBIX HE(TENpPOAYKTOB COOTBETCTBYeT 4-X cTopoHHeMy CorjamieHuio, a
TakKe OOIIel CTpaTeruu pa3BUTHS

Takum o6pa3om, B pe3ylibTaTe peaju3ali TPOeKTa MO0 MOJAECpPHU3AINU
He(dTenepepadaThIBAIOIIUX MOIIHOCTEH, KaueCcTBO OCH3WMHA WU JIU3EIHHOTO TOIUIMBA
OAO «'asmpom Hedtexum CanmaBar» OyneT COOTBETCTBOBAThH CTaHIApTaM,
YTBEPKACHHBIM TEeXHIUYECKHM periiaMeHTOM (CTaHIapT JJIs TorunBa EBpo-5).

Hedrexumuueckass orpacip sBIseTcd OJHOM K3 0a30BBIX B HIKOHOMHUKE
Poccuu. [IpaButensctBo P® mmanupyet chopmuposats B Poccun ouH W3 MUPOBBIX
LHEHTPOB HEPTEXUMUUECKON MPOMBIIIIIEHHOCTH.

B HacTosiee BpeMsi COBOKYIHbBIE MOITHOCTH KOMIAHUM HE(PTEXUMHUECKOT0o
CEerMEHTAa SKOHOMMKHU YCTYNAIOT MPOU3BOJUTEISAM LIEJIOT0 psijia CTpaH. B wacTtHOCTH,

1o npou3BoAcTBY 3TmieHa PD onepexator CIIA, Anonus, Kanana, Kuraii.
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MuHnucTepcTBO SHepreTuk Poccum yTBepAWJIO TUIAaH pa3BUTUS Ta3o- U
Heprexumun Poccunm Ha mepuox g0 2030r. JlaHHBIM 1IaH  BKIJIIOYAeT
WHBECTUIIMOHHBIE TPOEKThl POCCUUCKUX KOMIIAHWM, B YACTHOCTU MPEANOJaraeTcs
co3naHue Ha Tepputopur P® 1mect HePTEXMMUYECKMX KIACTEPOB: 3amajaHo-
Cubupckoro, Bomxckoro, Kacnuiickoro, CeBepo-3anagHoro, BoctouHo-
Cubupckoro, J[aqrbHEBOCTOUYHOIO, KOTOPbIE pa3MECTITCS BOJM3M OT HMCTOYHHKOB
CBIPbsI M PHIHKOB COBITA.

Ha cerogusiminuii eHh TpUHSTA TOCyJlapcTBeHHas mporpamma «PasBurtue
OPOMBIIJIEHHOCTH U TOBBILIEHHWE €€ KOHKypeHTOcnocoOHocTu». OCHOBHAsI LIEb
noanporpammel:  Co3znanne B Poccum  KOHKYpEHTOCHOCOOHOM, —YCTOWYMBOM,
CTPYKTYPHO COaJlaHCUPOBAHHOW MPOMBIILIEHHOCTH JlaHHAs 1enb JOCTHraercs
NOCPEICTBOM BBIMIOJIHEHUS CIAEAYIOUIUX 3a/1a4u:

— OIepekaroliee Co3/1aHlue WHHOBALMOHHON MHQPACTPYKTYpPHI ISl pa3BUTHUS
HOBBIX OTpacieu;

— CHSTHE PEryJsTOPHBIX OapbepoB M (HOPMHUPOBAHUE MAPUTETHBIX YCIOBUU
IU1s1 BBIBOJIA HA PIHOK MHHOBALIMOHHOW MPOAYKIINU;

— CTUMYJIMPOBAHHME  YBEJIMYEHUS JOJIU  BHEOIO/HKETHBIX  HCTOYHUKOB
(buHAHCUPOBAHMUS;

— MOJTAalTHOE  COKpallleHue  00BbEeMOB  NPSIMOTO0  TOCYAapCTBEHHOTO
(brMHAHCUPOBAHUS OTPACIICH;

— (OKyCHpOBKa  WMHCTPYMEHTOB  TOCYJAapCTBEHHOW  TOIJEPKKH  Ha
CTUMYJIMPOBAHUU CIIPOCA,;

— OOHOBJICHHE TEXHOJOTUYECKOW 0a3bl COOTBETCTBYIOUIUX  OTpacien
MIPOMBIIIJIEHHOCTH;

— CTUMYJIMPOBAHWE HAYYHBIX HCCIEIOBAHUNA M Pa3pabOTOK, HAIIPABICHHBIX
Ha CO3/IaHNE HOBBIX TEXHOJIOTUW U MaTepPHUAJIOB U T.]I.

Taxke npuHATa MNOANpPOrpaMMa «XHMHUYECKAW KOMIUIEKC», OCHOBHBIMH
LHEISIMH  KOTOPOM  SIBIIIOTCA: POCT 3HAYMMOCTHM XHMMHYECKOIO KOMILJIEKCa B

SKOHOMHUKE Poccum W pa3BuUTHE CMEXHBIX OTpacied W peanu3auus ChIPbEBOrO
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MOTEHIMANA 3a CUET YBEJIMYECHUS I1yOUHBI mepepaboTKu mpoAykiuu. JlaHHas 1enb
JIOCTUTAETCS TTIOCPEICTBOM BBINOJIHEHUSA CIEAYIONINX 3aa4:

— ofecrieyeHue MOJIEpHU3AIMU JCHCTBYIOIIMX M CO3/JaHUE HOBBIX
MPOU3BOACTBEHHBIX MOIIHOCTEM B MPUOPUTETHBIX HAMPABICHUSIX XUMHUYECKOTO
KOMILJIEKCa;

— OpraHu3alMOHHO-CTPYKTYPHOE pPAa3BUTHE XUMHYECKOTrO KOMIUIEKCA B
HAMpaBJICHUMN YBEJIMYEHHUS BBITYCKA BBICOKOTEXHOJOTMYHOW MPOAYKIIMH, POIYKIUH
C BBICOKOH J00OaBJIEHHON CTOMMOCTBIO, BKJItouas pa3sutue ['UIl;

— pa3BUTHE BHYTPEHHETO PhIHKA XMMUYECKOW MPOTYKIUH.

J{ns peanu3anuu JAHHOW MOJANPOrpaMMbl MPUHSATHI MEPOTIPUSITHS.

CyOcuaupoBaHue MPEANPUITUIM XUMHUUYECKON MPOMBIIIEHHOCTH
INPOIEHTHOM CTaBKM MO KpPEAUTaM Ha peaii3allMil0 HHBECTUIMOHHBIX MPOEKTOB
Peanu3zaius 1aHHOTO MEPONPUATHS BKJIKOUAET BBIMOJHEHUE CICIYIOMIUX 11aroB:

— 0TOOp WHBECTUIIMOHHBIX TIPOCKTOB 110 TMPUOPUTETHBIM TMPOTYKTOBBIM
HaIIPaBJICHUSAM Ha OCHOBAaHUH 3asBOK MPEANPUATHUN;

— OKa3aHue MOAJEePKKU B popme cyOCHIUPOBAHUS IMPOIIEHTHOW CTaBKHU IO
KpeauTaM, [PUBJICYEHHBIM U1 peaju3alli HWHBECTULUHOHHBIX IPOEKTOB B
IPUOPUTETHBIX HAIIPABIICHHUSIX.

BripaboTka npensioxkeHuil Mo HajoroBOMY CTUMYJIMPOBAHWIO WHBECTHIIUN B
MOJEPHU3ALMIO0 U CO3/aHUE HOBBIX MPOU3BOACTB B IMPUOPUTETHBIX HAIMPABICHUSX.
Mepornpusitue mnpeanojaracT BbHIOOP MPOEKTOB MO MPUOPUTETHBIM MPOAYKTOBBIM
HAIIPaBJICHUSM JJIsI TPEAOCTABICHUS HAJOTOBBIX JIBIOT.

Ha paccmorpenun nHaxomurcss nocraHosieHue IIpaButensctBa PO ot 15
Mmapta 2016 roga Ne 194 «O6 ytBepxkaenuu [IpaBun nmpenoctaBieHus: cyocuauii u3
dbenepanpHOrO OrOJKETa OfO/KeTaM CcyObekTOoB Poccuiickoit dexneparuu  Ha
COMHAHCUPOBAHHWE PACXOJIOB MO BO3MEINIEHHUIO YacCTH 3aTpaT Ha peaTu3aIiuio
VHBECTUIMOHHBIX IPOEKTOB MO MOJCPHU3ALMUA M PA3BUTUIO ITPOMBIIUIEHHBIX
OpEANPUSATUN», COTJACHO KOTOpPOW CyOCHIIMM TPEOCTaBISAIOTCS CyObEeKTam
Poccuiickoit @enepannu, peruoHagbHbIE IPOrPAMMBI KOTOPBIX MTPOIUIM KOHKYPCHBIN

OT60p B IIOPAAKEC, YCTAHOBJICHHOM MI/IHI/ICTepCTBOM IIPOMBIIIJICHHOCTH W TOPIrOBJIN
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Poccuiickoii ®Denepanuu  [30]. Pasmep cyOcumum He wMoxerT mupeBbimath S0
MPOLIEHTOB pa3Mepa JIMMUTOB OOJIKETHBIX O0053aTeNbCTB, MNPETyCMOTPEHHBIX
MuHuCTEpCTBY IPOMBIIUIEHHOCTM MW Toprosiau Poccuiickon @enepauuu  Ha
COOTBETCTBYIOIIMIA (DPMHAHCOBBIM TOJ Ha IeaH, ykazaHHble B nyHkrte 1 IlpaBui.
OAO «"a3npom Hedprexum CanaBaT» MOXKET MPETEHIOBATh HA MOJYYEHHE NAHHON
cyOCUIuu AJi1 CTPOUTEIHCTBA IPOU3BOACTBA TEXHUUYECKOU CEPBHI.

Permonsl BO3MENIAIOT 4YacTh 3aTpaT Ha peaju3alyi0 HMHBECTUIIMOHHBIX
OPOEKTOB IO MOJEpPHU3aLMKU U PAa3BUTHUIO TPOMBIIUICHHBIX MPEANPUATUH.
CoOTBETCTBYIOIINE PACXOJbl PETMOHOB CO(PUHAHCUPYIOTCS 3a CYET (eaepalbHbIX
cyOocuauii. [lponucan nopsiok UX NpeoCTaBICHUS.

B wyactHOCTHM, peruoHnl MOJACPKUBAIOT  CIEAYIOIIME HANpPaBICHUS
NESITEBbHOCTU: BHEJIPEHUE YHEProcOEperamimnx MpoUu3BOJICTBEHHBIX TEXHOJIOTHHN U
o0opyAOBaHMs, pa3paboTka u peanu3anus porpamMm MOBBILIEHUS
NPOU3BOJIUTEILHOCTH TpPYJa, MOJIEPHHU3ALMA W TEXHUYECKOE TNEPEeBOOPYKEHUE
NPOU3BOJICTBEHHBIX MOIIHOCTEH, NPUOOpETEHHE HWCKIIOUUTENbHBIX IpaB Ha
ATEHTHI.

B  memax  cyOGcumgupoBanuss ~ Munnpomtopr — Poccum  otOupaer
COOTBETCTBYIOIIIME PETHOHAIIbHBIE MPOTPAMMBbl. 3aKperyieHbl TpeOOBaHUS K HUM.
Tak, HeoOxoaumo co3math He MeHee 150 HOBBIX pabouyux MecT (B TOM dYHCIIE,
BBICOKOIIPOM3BOJIUTENbHBIX) WM 5 % CyMMapHOHW IITaTHOM  YHMCIEHHOCTH
IPOMBIIIICHHBIX NPEANPUITHI Ha Aaty noiaydenus cyocuanu. CymmapHbId pazMep
MIPUBJICYECHHBIX HA MEPOMPUSATHS BHEOIOKETHBIX MHBECTUIUN JTOJDKEH COCTABIISITH
He Menee 100 muH. py6. [Iponucan mopsaoK Mogauyd U PacCMOTPEHUS KOHKYPCHBIX
3a51BOK.

CornamieHne o0 CyOCHIMPOBAHHMU 3aKJIIOYAETCS MEXAY pPETHOHOM U
MUHUCTEPCTBOM Ha CPOK peain3allMii NHBECTULIMOHHBIX POEKTOB, HO HE OoJiee ueM
Ha 3 roja.

[TpaButenscTBOM P® mpunsiTOo mocranoBnenue ot 11 asrycra 2015 r. Ne 831
«O06 ytBepxknennn [lpaBun mpenocraBienus cyocunuii 3 demeparbHOro OrOIKeTa

pOCCHﬁCKHM opraHu3anuvsaM —  VIPABJIAIOIOKMM KOMIIAHHUAM HHAYCTPHAJIBHBIX
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(IpOMBINIJIEHHBIX) MApPKOB M (WJIKM) TEXHOTAPKOB HAa BO3MEIIEHHWE YACTH 3aTpaT Ha
yIUIaTy TMPOLIEHTOB IO KpeAuTaM, IMOJIYyYEHHbIM B POCCUUCKHUX KpPEIUTHBIX
OopraHu3aluax W  ToCyJapCcTBEHHOM  kopropauuu  "bBaHk  pa3BuTus u
BHEIIIHEAKOHOMUYECKON AesitenbHOCcTU (BHemmkoHombank)" B 2013-2016 rogax Ha
peanu3anui0 HWHBECTHLIMOHHBIX IPOEKTOB CO3JaHUsl OOBEKTOB MHJYCTPUATIBHBIX
(MIpOMBILIJIEHHBIX) MapKOB W (WJIM) TEXHOMApKOB, B paMKaxX MOJIPOrpaMMbl
"MHnycTpuanbHble TAapKA' roCydapCTBEHHOM mporpammbl Pocculickoit denepanuun

"Pa3BUTHE MPOMBIIICHHOCTH U TIOBBINIEHHE €€ KOHKYpeHTocrmocoOHocTu"» [31].
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3AJAHUME JUISAA PA3JIEJIA « COHUAJIBHAS OTBETCTBEHHOCTDb»

Crynenty
I'pynna PUO
3-3b14 TposH Kcennsa VBanosHa
I/IHcTnTyT Huctutyt 3JICKTPOHHOI'O Kacbenpa OKOHOMHKA
o0y4eHus
Yposens bakanasp Hanpasaenune/ | 38.03.01 Dxonomuka
o0pa3oBaHus cneuuajbHOCTh

Hcxoanble JaHHbIE K pasaeiny «COIII/Ia.]'lI)HaH OTBETCTBCHHOCTB»

1. Onucanue npeonpusimus 8 uacmu
peanuzayuu npoepamm KCO

9KONI02UHECKAsL U NPOMBIULLIEHHASL De30NACHOCHb,
obecneuenue 6e30NACHBIX YCI0BUL MPYOa;

0XpaHa 300po6us;

VAYHUeHUe Kauecmeaa JHCU3HU COMPYOHUKO8 U UX ceMell;
noooepicKa 0OpaA3068aHUsL;

8KI1A0 6 COYUATLHO-IKOHOMUUECKOe PA3BUMUE PECUOHO8

2. Cnucox 3aK0HO00amMeNbHbIX U
HOPMAMUGHBIX OOKYMEHMO8 N0 meme

@3 «06 omxodax npouz600Ccmsa U NOMpPEOICHUAY
Konnexmuenwiii 0ocosop, Tpyoosoii kodexc, deticmeyioujee
3aKOHOOAMENLCMBO 8 0OAACMU FKOL02UU

IlepeyeHb BONPOCOB, MONJIEKALINX HCCIETOBAHNIO, IPOEKTHPOBAHUIO U pa3padoTke

1. Onpedenenue cmeiixxonidepos
npeonpusimust

Hngecmopul 161510mcsi KII0UegbLMU CMeuKkxo10epamu
(npsmvie).

K npsmvim cmetixxondepam maxace OmHOCAMCS:
61a0enblbl, MON-MeHeddicePbl (PYKOBOOCMBE0), pabOMHUKU,
nompebumenu.

K kocsennvim omnocames: nacenenue (0ouecmeo),
eocyoapcmeennvle opeanvt, CMU, konkypenmoi,
ROCMAGUUKU

2. Onpedenenue cmpykmypuvl Bpocpamm
KCO

Cmpyxmypa npoepamm KCO exnrouaemcs 8 cebs
MOOEPHU3AYUIO NPOU3BOOCME, CIPOUMETLCIMEO HOBBIX
MowHocmetl, npogedenue NPOPUIAKMULECKUX OCMOMPO8,
UHCMPYKmMAdICEll, OP2aHU3ayus Kypcos8 nosbluleHUs!
Keanuuxayuu, MamepuaibHas NOMOWb, OP2AHU3AYUSL
omovIxa pabomHUK08 U UX cemell, OpeaHu3ayusL
00pA306AMENLHBIX NPOSPAMM, COYUATLHBIE UHBECIUYULU,
b1a20MEOPUMENLHOCTD

3. Onpedenenue 3ampam Ha npocpamMMbl
KCO

3ampamer na peanuzayuio npocpavm KCO aensaromces
A0eKBAMHBIMU, MACUMAOHbBIE COYUATLHBIE NPOEKMbL HOCAM
NpeUMyWecmseeHHo 00120CPOUMbILL XApaKmep

4. Oyenxa s¢ppexmuenocmu u
8bIPAOOMKA PEKOMEHOAY UL

Peanuzya npoepammer KCO, npeonpusimue umeem
crnedyiowue npeumMyuecmea:

— B03MOJICHOCL  (DOPMUPOBAHUSL KAOPOBO2O pe3epea U3
CaMbIX IYHUUX CReYUATUCTNOS,

— B03MOJICHOCb  UCHOIL306AHUS.  NOMEHYUANA  MON0ObIX
VUeHbIX O/ pa3eumus Rpeonpusmusl,

— be3onacHoe npou3800Cmeo;

— 8bICOKASL  NPOU3BOOUMENbHOCb  Mpyodd, a  MmaKice
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8bICOKOE KAUeCm80 NPou3g00uMol RpoOyKyuu,
— OmauYHAas penymayus, KAk HA pulHKe, MAK U cpeou

pabomuuKos
s noomeepoicoenus  nposedenus  npoepamm  KCO,
peKomeHoyemcs npotmu axkkpeoumayust no

I'OCT P M CO 26000-2010

Ilepeyennb rpaguyeckoro

MaTrepuaJjia:

Ilpu  Heobxooumocmu
9CKU3HblE epauyeckue Mamepuansl K
pacuémuomy 3a0anuro (0013amenbHo Ost

cneyuaiucmos u Maeucmpoe)

npeocmasums

mabauysl

‘ JlaTta BbIIauM 3a1aHus [JIs1 pa3iena no JuHeiiHomy rpaduxy ‘ 12.01.2016

3asiaHue BblJ1al KOHCYJIBTAHT:

Yuenas creneHb
HosxHocTh (01400 ’ Hoanuceh Hara
3BaHMe
JorteHt UYepemnanora H.B. 12.01.2016 .
3aaHve NPUHSI K UCTIOJTHEHUIO CTYACHT:
I'pynna (017 (0] Hoanuck Hara
3-3b14 Tposin Kcennst IBaHoBHA 12.01.2016 T
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[IpoBemem  aHamu3  KOPIIOPATUBHOM  COLMAJIIBHOM  OTBETCTBEHHOCTH
OAO «"a3npom Hedrexum CanaBary.

OAO «'azmpom HedTexum CanaBar» aKTUBHO pEAIM3yeT COLMAJIbHbBIE
MpoeKThl. PaOOTHUKM 00ecreueHbl MOTHBIM MAKEeTOM COLIMAIbHBIX TapaHTHH.

CoumanbHasi OTBETCTBEHHOCTb:

— 3KOJIOTUYECKAsl ¥ MPOMBIILITIEHHas: 0€301acHOCTb;

— o0ecnieueHre O€30MaCHBIX YCIOBUM TPyAa,

— OXpaHa 3/10pOBb;

— YJIYULICHHE Ka4e€CTBA )KU3HU COTPYIHUKOB U UX CEMEH;

— noJJepKKa 00pa3oBaHus;

— BKJIJl B COLIMAJIBHO-3KOHOMHYECKOE Pa3BUTUE PETMOHOB.

OAO «Tl"asmpom  Hedrexum  CamaBaT»  OCYHIIECTBISCT  COIMAIBHYIO
NOJICPKKY, MEphl MO 3allUTe W OXpaHE 3/J0pPOBbsi PAOOTHUKOB M HX CEMeEl,
NEATEeIbHOCTD IO MPUBJICUCHUIO PAOOTHUKOB K 3aHATUSIM (DU3NYECKOU KYJIBTYPOH,
nporaraljie MacCoBOTO CIOPTA, YCIEITHO peaan3yeT COOCTBEHHbIE MPOEKTHI B cdepe
o0pa3oBaHus, KyJIbTypbl U TYXOBHOT'O PA3BUTHS JIMYHOCTH.

MenuiuHckoe o0CiIyXUBaHHE PaOOTHUKOB OCYIIECTBIISIETCS B MEPeIOBOU
KIIMHUKE «MezacepBuc.

JIist  3aHSATUSL CIIOPTOM TIOCTPOCHBI HOBEHIINE CHOPTHUBHBIE OOBEKTHI:
CKK «CanaBarty» ¢ nemnoBoii apeHoi u 6acceitHoM, JIBoper criopra «Hedrexumuky, —
PEKOHCTPYUPOBAHBI CTAAUOH U TOPOJICKOM MapK.

Ha mnpennpusitun npuHaTa MOJOAEKHas moiauTuka. HenpepblBHO wuaer
MOATOTOBKA KaJpOB [ COOCTBEHHBIX MPOM3BOJACTB HAUYMHAS CO IIKOJBI. JleTckwii
03J0pOBUTENbHBIN Jarepb «CIYTHUK» — PpOCCUWCKUN JUJEep B OpraHU3aluu
JETCKOTO OTIbIXa [24].

Komnanus ynensier npuOpUTETHOE BHUMAHUE peaIu3allii MEPONPUSTUNA 1O
OXpaHe 370pOBbsi W JIMYHOMY CTpPaxOBaHUIO TI€PCOHaNa, HAIMpPaBICHHBIX Ha
ITOBBIIICHUE paboTocnocoOHOCTH U po¢eCCHOHATBHOTO JOJITOJIETHS,
npouakTUKy 3a00JIeBa€MOCTH U TIOBBIINIEHHWE KauyeCTBA KU3HU PaOOTHUKOB,

nponarasjay 3J10pOBOT0 00pa3a KU3HHU.
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OCHOBHBIMH HAIIPaBICHUSAMH 3TOU PabOTHI SABISIOTCS:

— 10OpOBOBPHOE MEAMIIMHCKOE CTpaxoBaHue paboTHukoB Kommnanuw,
o0ecreunBaIee MX CBOCBPEMEHHBIM M BBICOKOKAUYE€CTBEHHBIM MEIUIIUHCKAM
00CITy’)KMBaHHEM CBEPX MPOTPaMM 00s3aTEIILHOTO METUIIMHCKOTO CTPAXOBaHUS;

— obecnieyeHre pPaOOTHUKOB CAHATOPHO-KYPOPTHBIM, pPEadMIMTALMOHHO-
BOCCTaHOBHUTEIIBHBIM JICYCHHEM U 03I0POBIICHUEM;

— MPOBEJICHUE npOPUITAKTHIECKIX MEPOTIPUATUI (BaKIIMHALIHSI,
JUCTIaHCEPHU3AITHs ) TI0 MPEAYNPEKISHUIO U CHIDKEHUIO 3a00JIeBAEMOCTH TIEPCOHATIA;

— OpraHu3aiusi U NPOBEACHHE CIOPTHBHO-03OPOBUTEIBHBIX MEPOIPHUSITHHA
i coTpyaHukoB Komnannu;

— peanu3anus MporpaMMbl pa3BUTHS KYJIbTYPBI 3I0pOBOTO 00pa3a KU3HHU;

— KOMITGHCAIUSI COTPYAHUKAM CTOMMOCTH aOOHEMEHTOB B TPYIIIBI 30POBbSI
Y 3aHATHUH B CIIOPTHBHBIX CEKIIHSX.

[TporpamMmebl 10 oOecTieueHII0 PaOOTHUKOB KHIIILEM 3aHUMAIOT 0CO00€ MECTO
B KOPIIOPATHUBHOM COIMAJIbHONW TOJUTHUKE M HalpaBieHbl Ha TMPUBICYCHHE U
ynepxkanue B KoMIaHuWM MEpCHEeKTUBHBIX, KBATU(UIHUPOBAHHBIX PAOOTHUKOB U
CHEIUATUCTOB Ne(OUIIMTHBIX CTIEIIMATbHOCTEH.

KommnekcHast >KuiuiHas MporpamMma peajiu3yercs MO TpPeM OCHOBHBIM
HAIPABJICHUSIM: UTIOTEUHOE KPEAUTOBAHHE, CTPOUTEILCTBO KUJIbSI U MPEIOCTABICHUE
CITY’K€OHBIX KBapTHD.

Kpome toro, OAO «l"aznpom Hedrexum CanaBaT» Ha MPOTSKEHUU MHOTHX
JeT peaiu3yeT MPOEKT COLUAIbHON MOAJIEPKKH BETEPAaHOB, B paMKax KOTOPOIO
BBHITUTAYMBAETCS €KEMECSUHAs JIOTUIaTa K TOCYJapCTBEHHOM MEHCHH.

HestenprocTh OAO «l'aznpom Hedrexum CanaBaT» OazupyeTcss Ha TaKHX
MPUHIUIAX, KaK MAHUMH3AIUS YHEPTOEMKOCTH i MaTepHAIOEMKOCTH TPOU3BOJICTBA
Ipyl  MaKCHMaJIbHO  BO3MOXKHOW  TMPOU3BOJUTENBHOCTH  Tpyaa. Kommanus
o0ecnieyrBaeT JAWHAMUYHOE, YCTOWYMBOE pAa3BUTHE MPENNpPHUITHS C OMOpPOM Ha
porpaMMsbl B 00J1acTu SHEprocOepekeHus, pecypcocoepekeHusi, skonoruu. Broaur
¥ OCBaMBaeT HOBHIE, BO MHOTOM WHHOBAIIMOHHBIE TEXHOJOTHUU B JAHHBIX O0JIACTSX,

caenys npumMmepy royioBHo komnanuu [TAO «"aznmpom».
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[Ipu peanm3anuu MPOEKTOB WHBECTHIIMOHHOW MPOrpaMMBbI JENaeTCsl aKIEHT
Ha WCIOJB30BaHUM 0O0Jee COBEPIICHHBIX U 0€30MAaCHBIX TEXHOJIOTUN, HA CHUKCHHUH
BO3JICHCTBHSI Ha OKPYKAIOIIYIO0 Cpeay U COOJIOACHHM JKOJOTHYECKHUX HOpM. Bce
HOBBIC TIPOM3BOJICTBA KOMIIAHMHM OTBEYAIOT BBICOKUM TpeOOBaHUSIM B YacTH
MIPOMBIIIICHHON M 9KOJIOrHYecKoi O0e3omacHocTh [24].

HesrensHocth OAO «l"asnpom Hedrexum CanaBaT» B 00J1aCTH KadyecTBa U
DKOJIOTUM  COOTBETCTBYET  TpeOOBaHUSM  MEXAYHAPOIHBIX  CTaHAapTOB.
OyHKIIMOHAIBHOCTh CHCTEM MEHEIKMEHTAa KaueCTBA M CHUCTEMBI JKOJIOTHYECKOTO
MEHEPKMEHTa KOMITAHUN PETYJISIPHO MOATBEPKAACTCS B X0/ pecepTU(DUKAIIMOHHBIX
ayIuTOB. AYAUTHI IPOBOASAT dKCHepThl Acconmanuii mo ceptudukamun «SAI Global
Limited» u «Pycckuii Peructp». Ilo pesynbraTtam pecepTHPHUKAIMA KOMIIAHHSI
nonreepxaaer nevicrsue Ceprudukaros coorBercTBus TpeboBanusm SO 9001:2008
n 1SO 14001:2004.

[IporpaMma mpemxycMaTpuBaeT peaanu3auio MEPOIIPHUITHIA B 00JaCTH OXpaHbI
aTMoc(hepHOro BO3/lyXa, BOAHBIX M 36MEIbHBIX PECYPCOB, OOpAICHHS C OTXO/IaMH, a
TaKKe IKOJIOTHIECKYIO MPOCBETUTEIHCKYIO PabOTy C OOIIECTBEHHOCTHIO U PaboTy 1O
03€JIEHEHUIO TEPPUTOPHIA.

Pesynmprarom  peanm3anuu  JaHHBIX ~ MEPONPHUSATHH  JODKHBI  CTaTh
O3/IOPOBJICHHE TIPUPOJHOW ¥ TPOMBIINIJICHHOH JKOCHUCTEM pEruoHa, a TaKke
BOCCTAHOBJICHWE HAPYIIEHHBIX TEPPUTOPUN B 30HE MOTEHIIMAIBHOTO TEXHOTCHHOTO
BO3/ICHCTBHS KOMIIAaHMHM Ha OKPYXKAIOIIy cpeay. bonblioe BHUMaHWE YACISETCS
NPUBEJCHUIO TPOU3BOJICTBEHHBIX IPOIECCOB KOMIIAHUM B COOTBETCTBUE C
ICUCTBYIOIUMHU HOpMaMH IKOJIOTUIECKOTO 3aKOHOJaTEIbCTBA u
COBEPIICHCTBOBAHUIO CUCTEM SKOJIOIMUYECKOI0 MOHUTOPHUHTA.

OcHOBHBIE TPUHOUOB W Tenu [loMUTUKH B 0O0NACTH TPOMBIIUICHHON
0€30macHOCTH, OXpaHBI TPYIa M OKPYKAFOIIEH CPEIbI IPEAIPHUSITHS:

— MOCJIEIOBATEIbHOE ~ CHIDKEHHME  TOKasaTeled  MPOM3BOJACTBEHHOTO

TpaBMaTHU3Ma, AaBAPUMHOCTA M HETaTUBHOIO BO3JCHCTBUS NPOU3BOJICTBA Ha

OKPYKAFOIIYIO CPeNy;
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— TOBBIIICHUE YPOBHS MPOMBIIIJIEHHOW M YKOJIOTUYECKOW ©0€30MacHOCTH
MPOU3BOJICTBEHHBIX 00bekTOB KommaHum 10 ypOBHS, COOTBETCTBYIOIIETO
HaWJTYYIIIUM TOKA3aTeJsIM B HEPTAHBIX KOMITAHUSX MUPA;

— CO3JlJaHM€ W TIOCTOSSHHOE pa3BUTHUE CHUCTEMBI YIIpPaBICHHs B 00JIacTu
MIPOMBIILJIEHHON 0€30MacHOCTH, OXPaHbl TPyAa U OKPYKaIOUIeH CpeIbl;

— CHUXEHHUE MPOMBIILICHHBIX PUCKOB OT BHOBH BBOJIUMBIX OOBEKTOB.

Jns coszmanusi O€30MACHBIX YCIOBUM Tpyda COTPYIHUKOB MPEAIPHUSATUS
UCIIOJIB3YIOTCSI HOBEHIIINE TEXHOJIOTUM, COBPEMEHHBIE METO/bl MPOU3BOJICTBA, YTO
MOMOTA€T CBECTM K MHUHHMYMY PUCK BO3HMKHOBECHHS aBapUNHBIX CHUTYallUd U
HECYACTHBIX CITy4acB.

OcHOBHbBIE HEJHM TIPEANPUATHS B 00JACTU OXpaHbI TPYy/a U MPOMBIILICHHOM
0e301acHOCTH, YKOJIOTHH.

— MOCTOSIHHOE ~ YJIYYIIIEHWE COCTOSIHHSI TPOMBIIIJIEHHONW ©0€301acHOCTH,
OXpaHbI TPYJa U IKOJIOTUH;

— CO3/1aHME€ 370POBBIX M OE30MACHBIX YCIOBHM TpyAa 3a CYET JOCTHUKECHUS
YPOBHS  NPOW3BOACTBEHHBIX IPOLIECCOB, COOTBETCTBYIOLIETO COBPEMEHHOMY
COCTOSIHUIO TEXHUKHU U JOCTHKEHUSIM HAYKU;

— TOCJIEI0BATENBHOE CHUKEHHE nokaszaresnen IIPOU3BOJICTBEHHOTO
TpaBMaTU3Ma, ABAPUIHOCTH U HETaTUBHOT'O BO3JECUCTBUS HA OKPYKAIOILYIO CPENY;

— COBEpIICHCTBOBAHME MPOMBIIINICHHOW 0€30MacHOCTU MPOU3BOACTBEHHBIX
OOBEKTOB 10 YpPOBHS, COOTBETCTBYIOIIErO JIYYIIUM T[OKa3aTelasiM He(TIHBIX
KOMITaHUN MHUPA;

— coBepIIeHCTBOBaHME WHTErpupoBaHHON CUCTEMBI YIpaBJICHHS B 00JacTh
MIPOMBIILJIEHHON 0€30MMacHOCTH, OXPaHbl TPyAa U SKOJIOTHH;

— obecrieyeHre MHWHHMAJIBHOTO YPOBHsSI HEOIArompusiTHOTO BO3ACHCTBUS
BHOBb BBOJIUMBIX OOBEKTOB Ha OKPY>KAIOIIYIO CPEly U IEPCOHAIL.

Boimonnum ananusz s¢dextuBHocT nporpamMMm KCO. OcCHOBHBIE 3Tambl
aHaam3a:

1) onpenienieHre CTCHKXOIIEPOB MPEATPUSATHS;

2) omnpeneseHue cTpykTyphl mporpamm KCO;

89



3) onpenenenue 3aTpat Ha nporpammbl KCO,;

4) ouenka 3(pPpeKTUBHOCTH U BHIPAOOTKA PEKOMEH/IAIINH.

Omnpenenum crerikxonnepoB OAO «['aznpom Hedrexum CanaBar», JaHHBIE
CBeJIeHBI B Ta0uILy 2.8.

B curyauun HEoOXOOMMOCTH OOHOBJIEHHS OCHOBHBIX (DOHIAOB HHBECTOPHI
ABJIAIOTCS KIIIOYEBBIMU CTEHKXOJIepaMu npeanpusitis. K HuM kommnaHus OTHOCUTCS
C MaKCHUMaJbHbIM BHUMaHHUEM, JTOPOKHUT CBS3SIMU C HUMH U CTPEMUTCS UX BCSUYECKU
YKPEIUIATh, BOBJIEKAET UX B MIPOU3BOICTBEHHBIE MTPOLIECCHI.

Bnagenbiibl (COOCTBEHHUKH) MPEANPUATHS SBISIOTCS €ro aKIUOHEpaMU H
MOJIHOCTBIO KOHTPOJIUPYIOT Bce AecTBUSA. OHU SIBISIOTCS MOCTaBUIMKOM KaruTana,
OTBEUAIOT 3a YIJIaTy HAJIOIOB, AOJTH U JPYrHe BUIbI OTBETCTBEHHOCTH. [IpuHHMaioT

perieHus 00 0100peHUH CENOK.

Tabnuua 2.8 — Ctelikxonaepsl OpraHu3alum

[IpstMbIe CTEUKXOTIEPHI KocBeHHbIE CTEUKXOIIEPHI

1. MuBecTopsl 1. Hacenenue r. Canasar u
OJM3IIekKAIINX HACEJICHHBIX
MYHKTOB

2. Bnanenbiisl 2. l'ocynapcTBeHHbBIE OpraHbl

3. Ton-menemxeps! (PyKOBOJCTBO) 3. CpencrtBa MaccoBoil HH(pOpMauu

4, PaGoTHUKH 4. KoHKYpeHTHI

5. Tlorpeburenu 5. IlocTaBuiuku

Ton-meHemxepsl (BbICHIEE PYKOBOACTBO) MPEANPUATUS UMEIOT CAMOE BaXKHOE
3HaueHHE B pa3pabOTKE MHBECTUIIMOHHOW CTPATETHH. T€HEPUPYIOT CTPATETUYECKUE
OPHUEHTHUPHI, NPUHIUIIBI U OCHOBHBIC LIEHHOCTH, YTBEPXKIAIOT IMPUHATHE TEX WIIU
WHBIX peleHuid. PykoBOACTBO  MNpeanpusThs  OCYLIECTBISET  BOIUIOLICHUE
VHBECTUIMOHHOW CTPATEruy, CTPATETUH MCIIOJIb30BAHUS PECYPCOB MPU peanu3aluu
MPOCKTOB W OPTaHM30BBIBACT ACATEIBHOCTh TaKUM OOpa3oM, YTOOBI Pe3yIbTaThl
COOTBETCTBOBAJIM TPEOOBAHUSIM CTEHKXOJAEPaM.

Bynymuii  cTparermyeckuid ycmex TO OONBIIEH YacTH OMpenemsieTcs

HCKYCCTBOM YIIPABJICHUA HauoOoJiee OCHHBIM aKTHBOM IIPCAIPUATHA: YCIIOBCUCCKUMU
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pecypcamu. YBOJIbHEHUE COTPYAHUKOB MPEANPUSITHS HETAaTHBHO CKa3bIBA€TCS Ha
MPOU3BOJICTBEHHOMN JEATENLHOCTU JIIOOOTO MPEANPUSITHUS, TIOCKOJIbKY HAWTH 3aMEHY
y)Xe 00y4YeHHOMY pPa0OTHUKY JIOCTATOYHO CJIOKHO, UMEHHO MO3TOMY PaOOTHUKHU
JIOJDKHBI OBITH YJOBJIETBOPEHBI M MOTHBHUPOBAHBI Ha Xopoinyr padoty. Cremyer
OTMETUTh, YTO PAOOTHUK, KOTOPBIA HE JOBOJEH pabOTOM B JOCTATOUYHOM Mepe,
TEpsieT WMHTEPEC K JEATCNbHOCTU NPEANPUSITHS, YTO HETaTUBHO OTpaKaeTcsl Ha
KaueCcTBE MIPOU3BO/ICTBA, a BIIOCJICACTBUU U HA MOTPEOUTESAX TPOAYKIIUH.

[TocTOSSHHO JOJDKHBI MCCJIEIOBAThCSl TMOJUTHUKA TMOTpeOUTENe, cambIM
HAWJIy4dlIUM OOpa3oM JIOJDKHBI BBITIOJHSITBCS BCE TpeOOBaHUS C HMX CTOPOHBI,
MOCKOJIBKY MOTPEOUTENH SBISIOTCS CTPATETHYECKOM BAXKHOCTBIO MPEIPUSTHS.

BreirogHoe it mpeAnpusTUsi MECTHOE PETYJIUPOBAHUE U CHUYKEHHE MECTHBIX
HAJOrOB, VHOPOIIGHHE PEIICHUS MHOTHUX BaXXHBIX 1 OW3HEca BOIPOCOB
00yCJIOBIMBAETCS] XOPOIIMMH OTHOIICHUSIMU C OpraHaMU BJIACTH.

Ocgemenne B CMU (mpecca, UnTepHeT, panuo, TEIEBUJICHUE) CTAHOBATCS
Bce Oosiee BaXKHBIMU DJIEMEHTAMH COXpaHeHUss (B TOM 4YHCIE COOOIIEHUs
PEUTHHTOBBIX areHTCTB), @ MHOT/Ia U 3alIUThl KOPIIOPATUBHON 3HAUYMMOCTH B Trja3zax
oOIIEeCTBEHHOTO MHEHMs. Benp MHeHHEe OBICTPO CTAHOBUTCS peryTalued, a OHa
ABJIIETCS BaXXHBIM aKTHBOM, BIIMAET HA TO, XOTAT JIM MOTPEOUTENH MOKyNaTh y
NPENNPUATUS, XOTAT JIM JIOAA padoTaTh Ha TMPEANPUATAA U XOTAT JU UMETh C
3aBOJIOM JIEJIO TOCTaBUIUKH.

OnHa U3 BaXKHEHMIINX COCTaBHBIX YAaCTEW BHEIIHETO OKPYKEHUS MPEAIPUATUS
— KOHKypeHTHas cpeaa. CyllecTBeHHBIM SBIISIETCS M3YYeHUE TTOBEACHUS OJMKalmmx
KOHKYpeHTOB. UTO JemaroT W 4TO COOHMpArOTCs JeNaTh KOHKYPEHTHI — JIYYIIHiM
OPHUEHTHP JIJIsl CTPATETUICCKUX JEeHCTBUN COOCTBEHHON KOMITAHHUH.

[Ipennpustuio HEOOXOAMMO WUMETh BBUIY, YTO TOCTaBIIHUKH 3a00TATCA 00
YCUJIEHUU UX BJACTU B OTHOIIEHUM KoMMaHUU. Cepbe3Hble KOMIIAHUHU YYUTHIBAIOT
BO3MOXKHOCTh ~ 3aMEHSIEMOCTH  NIPOJYKTOB  Pa3IMYHBIX  MOCTaBUIMKOB,  HUX
KOHIICHTPAIIMIO, BEJIMYUHY 3aTpaT Ha CMEHY OCTaBLIUKOB.

HaubGonbmryro pons B JeATETBHOCTH TPEANPHUATHS W3 BHYTPEHHEU Cpeibl

HUI'paroT BJIAACIbLbI U PYKOBOACTBO.
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Onpenenum ctpyktypy nporpamm KCO (tadauma 2.9).

Tabmuua 2.9 — Ctpykrypa nporpamm KCO

OKuaeMblii
Cpoxku
HaumenoBanue . pe3yJbTaT OT
OneMeHT Creiikxomnnepbl peanuzanuu
MEpPOIPHUATHS peanuzanuu
MEPOIPUATHUS
MEPOIPUATHUS
Mopaepauzanus
1. Dkonmoruyueckas U | ACUCTBYIOIIUX Brnagensiipl, OrtcyTcTBHE
MIPOMBITIIJICHHAA IMpoOU3BOACTB, PYKOBOACTBO, IIOCTOSAHHO BPE€OHBIX
0e30MacHOCTh CTPOUTENBCTBO HOBBIX paboTHUKH BBIOPOCOB
MOIIHOCTEM.
IIpoBenenue
2. O0ecrieueHne POBCIL . [oBbIteHUE
UHCTPYKTaXKEH, Butanensusl,
0e30MmacHbIX MTOCTOSIHHO Oe30macHOCTH
crioBuii TPy A KypCOB ITOBBIIIIEHUSA PYKOBOACTBO yeromi TpyIa
Y KBaJHuKaIum
IIpoBenenue
POBCIL Bragenspr,
MPOPMITAKTHIECKIX CroeBpeMeHHas
3. OxpaHa 3710pOBBS PYKOBOJICTBO, €XKErogHo
MCEOUIIMHCKUX JUCITaHCEpU3alusa
paboTHUKH
OCMOTpPOB
ITonoxuTenbHBINH
4. Y ayumenne MartepuanpHas N
IICUXOJIOTNYCCKUHU
KayeCTBa XKHN3HU IIOMOIIIb, BBIIIJIATHI 110 B_Ha,ZICHI)HBI,
COTPYAHUKOB U UX KOJIJICKTUBHOMY PYKOBOACTBO TOCTOAHHO IJTHMAT,
g YBEpEHHOCTH B
cemei JIOTOBOPY, ITyTEBKU
3aBTpAIIIHEM JTHE
Coznanmne
COBMECTHBIX ®opMupoBaHue
5. Honnepxka HCCIIE/IOBATENbCKUX, Bnanenbiibi, HOCTOSHHO PO UIBHBIX
o0pa3oBaHUA MIPOEKTHBIX U PYKOBOJICTBO KIIaCCOB,
MHHOBAIIMOHHBIX KaJIpOBOTO pe3epBa
CTPYKTYp
VYyduienue
6. Brutan B TICUXOJIOTUIECKOTO
CornmanbHble
COITHATBHO- Bragensist, KITUMaTa B TOpoze
WHBECTHIIHH, MTOCTOSTHHO
9KOHOMHYECKOe PYKOBOJICTBO 1 ONTU3TIeKAIIIX
0JIarOTBOPUTEIEHOCTH
pa3BHUTHE PETHOHOB HaceleHHBIX
MTyHKTax

OtoOpa3uM KOpIOpaTHBHBIC

Ha  KOPIOPATUBHYIO

COLMAJIBHYIO

3atpatel OAO «["azmpom HedTexum CamaBaT»

OTBCTCTBCHHOCTDB

(Tabnmma

2.10).

OpuentupoBounoe uucio padborammux B OAO «'aznpom HedTexum CanaBaT» Ha

Hayaio 2016 roxa cocraBisier 7 800 yeroBek.

[Iporpamma KCO coOTBETCTBYeT UEISIM W CTpATeTHMH MPEINpUSITHS,

npeobnamaer BayTpeHHs st KCO.
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IIporpammel KCO oTBeuaroT MHTEpECaM cTeMKxoyiaepaM. Bce coTpynHHKH

OAO «l"aznpom HedTexum CanaBaT» 0OECHEUYEHBI MOJTHBIM MAKETOM COLMAIBHBIX

YCIIYT.

Tabnuua 2.10 — 3aTpatel Ha meponpusTis KCO

CroumocTh Ha
Enunnna o
Ne Meponpusrtue TUTAHUPYEMBIH
U3MEPECHHUS
nepHoJI
1 CropTuBHBIC, COLIMAJIbHO- 1hic. pyb. 31 500
KYJIbTYPHBIC MEPOTIPHUSITHSI
2 | Ilognepxka oOpa3oBaHUs ThIC. pYO. 22 400
3 | bnaroTBopuTenbHas NEATEIBHOCTD TBIC. PYO. 43 300
ConnanbHbie pacxoibl
4 (MaTrepuaiabHasi IMOMOIIb, BBHIILJIATHI THIC. Y6 215 200
0  KOJUIEKTUBHOMY  JIOTOBODY, O
Iy TEBKH)
5 | Oxpana Tpyna TBIC. PYO. 2 500 000
6 | IIpombimnenHas 6€301MacHOCTh TBIC. PYO. 3 200 000
HUTOT'O: TBIC. PYO. 6 012 400

Kommnanust 6eper Ha cebs 00s3aTenbCcTBa MO (PUHAHCUPOBAHUIO JOTOBOPOB
0053aTENIPHOTO  MEAMIIMHCKOTO CTPaxOBaHHUsS JUIsl ThICSY CBOMX pPaOOTHUKOB.
CoTpynHuku ¥ HepaOOTarolIMe IMEHCUOHEPHl MPEANPHUSATHS HMEIOT BO3MOXKHOCTH
MOJIyYUTh BBICOKOKAUYECTBEHHYIO U CBOEBPEMEHHYI0 MEIUIMHCKYIO IOMOIIb B
OTHOM M3 CaMbIX COBPEMEHHBIX JIEUeOHO-MPOPUIAKTUUECKUX KOMILJIEKCOB
pecryosmku bamkopTocran — OO0 «MencepBucy.

Kommanus «["aznpom HedTexum CanaBaty BBICTPOMIIA MOJIETh HEMPEPHIBHOM
MOATOTOBKM KaJpOB JUIsi COOCTBEHHBIX MPOM3BOJCTB — HAYMHAS CO IIKOJBl U
3aKaH4YMBasi KOPIIOPATUBHBIM O0YYECHHUEM.

[Iporpammbr B 00J1aCTH KaJpOBOW MOJWUTHUKH PACCUUTAHBI HA JITUTCIBHBIN
CPOK, HX pe3ylbTaTOM JODKHAa CTaTh TMOJATOTOBKA KBalU(DHUIIMPOBAHHBIX,

OTBCTCTBCHHBIX COTPYAHHUKOB, TOTOBBIX pa6OTaTI> B KOMaHZAC.
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Kommnanus «I"a3npom Hedrexum CanaBar» aKTUBHO 3aHUMAETCS Pa3BUTHEM
JIETCKOT0, JIIDOUTENBCKOTO U MPO(PECCHOHATHFHOTO CIIOPTA.

OAO «Tazmpom Hedrexum CanaBaT» peanu3yeT COLMAIbHBIE NPOEKTHI,
MOATBEpPXkAasi CBOI AaKTUBHYIO OOIIECTBEHHYIO TO3MIMIO, KIIOYEBYIO pOJIb B
Pa3BUTHH rOpoOJa U PErHOHA.

MacmtabHbple  COIMalbHBIE  TPOEKThl  HOCAT  NPEUMYLIECTBEHHO
JOJTOCPOYHBIN XapaKTED.

I OAO «l"aznpom HedTexum CanaBaT» Ba)KHbI HE TOJIBKO HACTOSIIUE U
Oyaylue TOCTHKEeHMs. BaKHbl A1 KaXXIOro COTPYIHHMKA M XPAaHSTCS B 30JIOTHIX
(doHIaxX KOMIAHUU JOCTUKEHHUSI BETEPAHOB aKIIMOHEPHOT'O OOIIECTBA.

B coctaBe OAO «I"aznpom Hedrexum CanaBaT» NOCTOSHHO (PYHKIIMOHUPYET
sKosorudeckas cnyxo0a. JlanHoe mnoxapasneneHue paboTaeT Hal oOecredyeHueM
OXpaHbl OKpYXKAIOIIeH Cpelnbl OT 3arps3HEHUs] BBHIOPOCAMU BPEIHBIX BEIIECTB,
IPOMBIIIEHHBIMU OTXOJaMH, COKpAIlEHUEM BOJOMOTPEOICHUSI U BOJOOTBEICHUS,
palMOHANIBHBIM ~ HMCIOJB30BAHMEM  TMPUPOJIHBIX  PECypCoOB,  YTHIM3aLUEH
IPOMBIIIJIEHHBIX OTXOOB.

3atpatel Ha Mepomnpusitids KCO axaexkBaTHbl pesyibTaTaM. CHCTEMHBIN
NOJXOJ K peaju3allil BCEX HANpaBICHUM COIMAIBHONW TMOJUTUKHU, TPUCTAIBHOE
BHUMaHUE K OTPEOHOCTSIM PaOOTHUKOB, YICHOB UX CEMEH, OTBETCTBEHHOE BEJCHUE
Ou3Heca — BCE ATO CHOCOOCTBYET IMOBBIMICHHIO CTAOMIBHOCTH M 3(P(HEKTUBHOCTH
COILIMAJIHBIX MHBECTHUIINI HE TOJIBKO BHYTPH OOIIECTB IPYIINbI, HO U B PETHOHE.

PaGoTtass B HampaBieHHM TIOBBIIICHUS COIMAIBHOW OTBETCTBEHHOCTH,
OAO «l'asmpom Hedrexum CamaBaT» YYUTHIBAET HHTEPECH TeX, JISI KOTO 3THU
IIPOrpaMMBbI J€JaK0TCs, TO €CTh 3aMHTEPECOBAHHBIX CTOPOH.

MexaHu3mbl ~ B3aUMOJEHUCTBUSL C  3aMHTEPECOBAHHBIMU  CTOPOHAMH
(creiikxonaepamMu) TpuBeACHBI B Ta0mie 2.11.

B3anmojelicTBue ¢ 3aMHTEPECOBAHHBIMM CTOPOHAMHU MO3BOJIIET KOMIAHUU
BBISIBUTh UX MHEHHUSI O TOM:

— B KakuxX O0OJacTsaX B TMEPBYIO OdYepenb JOHKHA PEaM30BBIBATHCS

connajibHasA OTBECTCTBCHHOCTbh KOMITAHWH,
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— KaKH€ KOHKPETHBIE JEHCTBUS KOMMAHUS JOJDKHA MPEINPUHUMATH I
YAOBJIETBOPEHUS TOTPEOHOCTEN 1 MHTEPECOB 3aMHTEPECOBAHHBIX CTOPOH;

— kakue BaxkHble HanpapieHuss KCO komnaHnusi ocTaBisieT 0€3 BHUMAaHMUS;

— KaKhe JCWCTBUA UM PEIICHUS KOMIIAHWM BbI3BIBAIOT HEJOBOJIBCTBO
3aMHTEPECOBAHHBIX CTOPOH U MOYEMY;

— JOCTaTOYHO JIA KOMIIAHUSI OTKpbITA: €CTh JM TaKhE€ acIeKThl €€
NESATEeNIbHOCTH, MO0 KOTOPHIM 3aMHTEPECOBAHHBIE CTOPOHBI XOTEJIH Obl, HO HE MOTYT

HOJIY4UTh UH(pOpMALHIO.

Tabmuma 2.11 — MexaHnu3Mbl B3aUMOJICHCTBHS CO CTEHKXOJIepaMu

@opMBI B3aUMOICHCTBUS HNHCTpyMEHTBI B3aUMOACUCTBUSA

[Ipecc-pennssl, 0TUETHI, pa3/iebl KOPIOPATUBHOIO CaiTa,
Perynsipnoe nnpopmupoBanue
rnH(popMalMOHHbIE TUChMA U T.1.

[TeperoBopsbl, KOHCYIBTAIMH, OOIIIECTBEHHBIE CITYIIAHUS,

OO6MeH MHEHUSMH (J11ajior)
KpYTJIble CTOJIBI

Omnpockl, aHKeTHPOBaHKE, GOKYC-TPYIIIbI, HHTEPHET-
0J10TH U Jpyrue UHTEPAaKTUBHBIE CEPBUCHI, OTBETHI HA
3aIpoChl

BrisiBiIeHHE MHEHHIT 1 THTEPECOB
3aMHTEPECOBAHHBIX CTOPOH

VYyactue B MEpONIPUATHSIX,
MIPOBOJMMBIX 3aUHTEPECOBAHHBIMU Jloknaapl, yqacTue B TUCKYCCHUSAX
CTOPOHAMHU

KOHCYJ'IBTaTI/IBHBIe " OKCIIECPTHBIC KOMUTCETEI, pa60qI/Ie

DKcrnepTHbIE 00CYKICHUS
TPYIIIbI

[TporpaMMmebl, IPOEKTHI, AKIIMH, MEPOTIPUATHS, BBIPAOOTKA
CoBMecTHas 1eATEIbHOCTD

00IIMX TMO3UIUHI IO CYIIIECTBEHHBIM BOIIPOCAM

[IporpamMbl  KOPIOPAaTUBHOM COLMAIBHOM OTBETCTBEHHOCTH KOMITAHWU
OXBaTBIBAIOT CIIEAYIOLIME BOIPOCHI:

— 3aIuTa [PaB YEJIOBEKa;

— TPYZIOBBIE OTHOILIECHUS,

— OXpaHa OKPYXKaroUIen CPeibl.

OAO «l'asmpom  medrexum CamaBat» — OAWH W3  KPyHMHEHIIHX
paboromareneit pecrryonuku bamkoproctan, mpu 3tom Komnanus yaemnset 0obiioe
BHUMAaHHE CO3JaHUI0 0€30MacHBIX U KOMGOPTHBIX YCIOBUN TPyAa Ha MPOU3BOJICTBE.

OCHOBHBIE KOPIIOPATUBHBIE COLIMATIBHBIE MPOTrPAMMBbl HAIIPABJIEHbI HA MOJJIEPKKY U
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MPOJBWKEHUE 3J0pPOBOT0 00pa3a >KWU3HM, YJIYUIIEHUE JKUJIUIIHBIX YCIOBHH U

Ka4ecTBa KU3HU COTPYAHUKOB M UX CEMEM, MaTEPUAIBHYIO MOJIEPKKY BETEPAHOB U

MIEHCUOHEPOB.

Crnenyer Takke OTMETHTD,

pabOTHUKOB MHJIEKCUPYETCH.

qTO CXKETOOHO 3apa60THa;1 jiarta

Tabnuua 2.12 — BeiBog no ocHoBHBIM nporpamMmma KCO npennpusitus

3arpatsl
Ne [Iporpamma ( P ) P B
TUTaH €3yJbTATHI BITOJTBI, TIPEUMYIIIECTBA
/11 KCO ' Y > IPEHMYTH
TBIC. pyO.
Opranu3anusi BECCHHETO
0ara Juis BBIITYCKHUKOB, VYkpersienne penyTaim
KPYITHBIX KOHI[EPTHBIX IPEIPUSITHS, TOPOAA
CrnopTHUBHBIE, Pyl P bearip > TOP N
IpoTpaMM JJIsi TOpoja B pa3BUTHE B3aHMOICHCTBHS
COIIMATBHO-
1 31 500 | wecTh Mpa3aHOBAHHS AHS | MEXAY Pa3IMYHBIMU CIOSIMHU
KYJIBTYPHBIE
FIBTYP ropoja u T.I., HACEJICHHS, TIOBBIIICHHUE
MEPOTIPUATHS
OpraHu3aIus CIIOPTUBHBIX | TIPOU3BOIUTEILHOCTH TPYIa
MEPOTIPUATHI PA3TUIHOTO | HA TIPEIITPHUSITHH
XapakTepa
[Tocne okoHuaHus yaeOHOTO
Co3znanue nporpamm 1o 3aBe/IeHus, CIICIIUATUCTBI yXKe
MOATOTOBKE 3HAIOT, ¢ 4YeM OyayT paboTaTh
CHEIHAIUCTOB, U Kak 3To OyayT JenaTh, 4To
COTPYIHHYECTBO C MOBBILIACT
[Tonnepxka Py
2 22 400 | CamaBaTckuM MIPOU3BOIUTENHHOCTD U
o0pazoBaHus
UHAYCTPUATbHBIM 3¢ dEeKTUBHOCTD TPY/IA,
KOJUIeIKEM, Y PUMCKUM BO3MOXHOCThH ()OPMUPOBAHUS
rocy1apCTBEHHBIM KaJpOBOT'0 pe3epBa U3 BHICOKO
YHUBEPCUTETOM KBaJIM(DULIUPOBAHHBIX
PabOTHHUKOB
bnarotBopurens O6opynoBaHue/MHBEHTAaph | YKpEIUIEHUE PemyTaluu
3 Hasi 43 300 | ms ko ropoa, PENNPUITHS, YIyUllICHHE
JeSITENbHOCTD JETCKOTO JIoMa KayecTBa O0y4eHUS
Brimnatel neHcuoHepaM,
BeTEepaHaM H T.J.,
YkpemieHue 310poBbs
ConnanbHbie MaTepuagbHasi IOMOIIb B
4 215 200 pabOTHUKOB, YBEIHMUCHUE
pacxo/isl Pa3IMYHBIX )KHU3HEHHBIX
YPOBHS KU3HU
CUTYaIUsX, OpTraHU3aIus
OT/IbIXa paOOTHUKOB
be3zonacHoe BeneHue
Opranuzanus o0ydeHus
IIPOM3BOJICTBA, OTCYTCTBHE
5 | OxpaHna Tpyna 2 500 000 | mo oxpane Tpyna, P > 0T

aTTeCTalinuu

HECYACTHBIX CIIy4acB,
IMpaBUJIbHAs SKCILTyaTalusd
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000pyI0BaHUS

CHmXeHne noKa3areiien

OO0yuenue, aTTecTanus IIPOU3BOJICTBEHHOIO
[IpomblmneHHas .
6 3 200 000 | paboTHHMKOB U TpaBMAaTU3Ma, aBAPUMHOCTU U
0e30MacHOCTb .
o0opynoBaHus HETaTUBHOTO BO3/ICHCTBHS Ha

OKPYKAIOIIYIO Cpeay

PesynbTaTel npoBenenHoro ananmsa nporpamm KCO npennpusitvs nokas3aHsl
B CBOJIHO# TaOnuie (Tabmuma 2.12).

B kayecTBe pekoMeHAaUMi MO COBEPIICHCTBOBAHUIO NMPakTUKH KCO MOXkHO
NPEJIOKUTh PACCMOTPETh (POPMUPOBAHHE CTPAaXOBOW 3aIIUTHl HA CIIy4ail cMepTH,
NOJIHOM WJIM YacTUYHOM yTpaThl TPYAOCHOCOOHOCTH B pe3yibTaTe HECUYACTHOIO
cilydasi, IpyuueM paOOTHHUKHM 3aCTpaxoBaHbl HE TOJILKO Ha MEPHOJI UCIOIHEHUS UMHU
CIIy’kKeOHBIX 0053aHHOCTEH, HO ¥ BO BHEpabouee BpeMsi.

Peanmu3ys nporpammel  KCO  npeanpustHie, HECOMHEHHO, IIOJIy4aeT
HEKOTOpbIE NpenmyiiecTBa. OCHOBHbIE MPEUMYIIECTBA:

— BO3MOXKHOCTh (DOPMUPOBAHMS KaJpOBOTO pE3EpBa U3 CAMBIX JIYUIIHUX
CIIEUAJINCTOB;

— BO3MOYKHOCTb HCMOJIb30BaHUS TOTEHI[MATA MOJIOBIX YUYEHBIX JI Pa3BUTHS
OPEANPUITHUS;

— Oe30MmacHoe MPOU3BOJICTBO;

— BBICOKAasi IPOU3BOJUTEIIBHOCTh TPYyAd, a TaKKe BBICOKOE KadeCTBO
MIPOM3BOIMMON TPOAYKIINY;

— OTJIMYHAs peryTalus, Kak Ha PhIHKE, TaK U CpeId paOOTHUKOB.

B nenom, OAO «l"aznpom HedTexum CanaBaT» MEPONPUATHS U MPOTPAMMBbI
KCO BbIMONHSET Kak B CPEIHECPOYHOM NEPCHEKTHBE, TaK M B JOJTOCPOYHOM.
[Ipennpusitue  sBAsieTcss  rpagooOpasyrommm st T. CamaBatr  PecnyOnuku
Bamikoproctan u siBIsieTCSl €IUHCTBEHHBIM KPYITHBIM MPEANPUITUEM, PEATH3YIOLIIUM
nporpammbl KCO He Tonbko 17151 paboTHUKOB KOoMImanum, HO ¥ 1715 )KUTENCeH ropoa.

[Ipennpusitne  MOXET  PacCMOTPETh  BO3MOXKHOCTH  IPOXOXKICHUS
akkpeautaiuun no ['OCT P HUCO 26000-2010 «PykoBoACTBO MO COLMAIBHOM

OTBCTCTBCHHOCTH».
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3akJIouyeHue

B  nannoit pabore paccMOTpeHa  MHBECTHIMOHHAS  JI€ATEIbHOCTH
NpeAnpusaTUs Kak (HaKTOp TMOBBIIMICHUS KOHKYPEHTOCIIOCOOHOCTH Ha MpUMEpE
OAO «'a3npom Hedrexum CanaBary.

OAO «l'aznpom Hedrexum CamaBat» — OIMH U3 KpymnHeWmux B Poccum
IPOU3BOJICTBEHHBIX KOMIUIEKCOB HedTernepepadoTku U HEPTEXUMUU, SIBISCTCS
rpagoo0pa3yionuM npeanpusTieM ropojackoro okpyra r CanaBat PecnyOnuku
bamkoprocras.

B mepBoil rnaBe paccMOTpPEeHBI TEOPETUYECKHME OCHOBBI HAIIMOHAJIBLHOMU
WHBECTUITMOHHOMN CUCTEMBI: CTPYKTYpa, (haKTOPhI pa3BUTHSI.

Bo Bropoit rmaBe paspaborana Ha mnpumepe OAO «Il'azmpom HedTexum
CanaBar».

PaccmoTpena wWHBeCTMLMOHHAs cTpaTerusi mnpennpuarus. OmnpeneneHbl
OCHOBHBIE €€ HallpaBJICHUS.

NuBectuninonnass  ctparerust  OAO «'azmpom  Hedrexum  CanaBaty
HaIlpaBJieHa Ha INPEOJIOJIEHUE HWHBECTHIIMOHHOIO craja B MEpUOJ Kpu3Huca H
NEMPECCUU, CTPYKTYPHYIO NEPECTPOMKY IPOU3BOJICTBA U CO3JAHUE YCIOBUM MJIs
(MHAHCOBOW YCTOWYMBOCTHU B JIOJTOCPOYHOM TIEPHOJIE.

Pemraemast 3ajaya — CTpOUTENBCTBO HOBBIX U MOAEPHHU3ALMS JIEUCTBYIOLIUX
IPOU3BOJCTBEHHBIX MOIIHOCTEN Ha OCHOBE COBPEMEHHBIX M 3KOJOTMYECKH YUCTBIX
TE€XHOJIOTHUM.

C MO3ULINHU BHEIIIHETO MaKpO3IKOHOMHYECKOTO OKPYKEHUS,
OAO «T"asnpom HedTexum CamaBaT»  MOJABEPKEHO  BIHUSHUIO  MOJUTHYECKUX,
YKOHOMHYECKUX, TEXHOJIOTUUECKUX U COIMAITBHBIX (PaKTOPOB.

SWOT-ananu3 mokazan, uto OAO «["azmpom Hedrexum CanaBary sSBISETCS
OTHUM W3 KPYIMHEWUITUX TPEANPUATANA TO TMPOU3BOJACTBY HEDTEXUMUUECKOU
MPOAYKIIUU CPEId POCCUHCKUX MPEANPUSATUNA U SIBISETCS CUIbHBIM KOHKYPEHTOM

IUISL IPYTUX NPEANPUATAN TAHHON OTPaCIIu.
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CunpabiMu ctopoHamu OAO «"a3npom Hedrexum CanaBar» SBISIOTCA:

— UHHOBAIIMOHHBIE MTPOEKTHI;

— MapKETUHIOBas MOJJIEPIKKA BCEX MHHOBALIMOHHBIX IIPOEKTOB;

— BBICOKOE KadecTBO OCH3MHOB, B 4YacCTHOCTH, OeH3mHa Perymsap-92 wu
JM3EIBbHOTO TOMINBA;

— BO3MOKHOCTH TPAaHCHOPTUPOBKU MPOJYKIIMM HA BHYTPEHHUM PHIHOK U Ha
AKCTIOPT TPYOOIIPOBOAHBIM TPAHCTIOPTOM;

— HaJIM4YKe MOJIBUKHOTO COCTaBa JIJIsl OTIPY3KU HapaOaThIBaeMOU MPOYKIINH;

— BBICOKas KBaTU(UKAIMSA TEXHUYECKOTO ¥ MPOU3BOACTBEHHOTO TIEPCOHAIA;

— THOKOCTh TEXHOJIOTMYECKUX 1ETIOYEK MPOU3BOICTRA.

B 1o xe Bpewms, nesrenpHOocTh OAO «l'azmpom Hedtexum CanaBary
XapaKTEePU3yeTCsl CICAYIOMMUMU CIa0bIMU CTOPOHAMU

— reorpaduuecKkoe MojoKeHNUe KOMITaHUU (TI0 psiTy HaNpaBJICHU OTTPY3KH);

— HEe00eCTIeYeHHOCTh COOCTBEHHBIM HE(PTSHBIM CHIPhEM;

— BBICOKHE ILIEHBI 3aKYNKU HEQTSHOTO CHIPHS;

— BBICOKME M3JIEPKKH M MOTEpPHU, KaK pe3yJbTaT M3HOCA MPOU3BOACTBEHHBIX
MOIITHOCTEH;

— OTHOCUTEJIbHO HHM3Kas TIIyOMHa MepepadOoTKU HEPTIHOTO CHIPhS;

— reorpaduueckasi yIaJeHHOCTh OT PBHIHKOB EBpOIbI, OCHOBHBIX MOPTOB U
CYJIOXOJIHBIX PEK;

— HE3HAYMUTENbHA [O0JI1 KOMIIAHMM 10 Oo0beMaM TPOU3BOJCTBA U
peanuzaluy, HE T[O3BOJISIIONIAS  OKa3blBaTh  CYIIECTBEHHOIO  BIMSHUS — Ha
KOHBIOHKTYPY BHYTPEHHETO PHIHKA;

— HeruOKasi COBITOBAs TOJUTHKA TMPEANPHUITHS, B YaCTHOCTH, peasld3allus
MPOAYKITMU Ha €TUHCTBEHHOM Oasuce moctaBku FCA.

JIng [OCTW)KEHWsT TOCTAaBICHHBIX IEJNEM B paMKaX HWHBECTUIIMOHHOU
ctparerun  OAO «l"asmpom Hedrexum CamaBar» pa3paOOTaHBl W OIICHECHBI
CJEAYIOIINE TPOCKTHI:

1) nedrenepepaborka. [IpoekT — MoIepHHU3AIIMS MOIITHOCTEH;

100



2) Herexumusi:

— crpouTenbeTBo nuposnsa I11-800;

— CTPOUTENBCTBO MIPOU3BOACTBA AKPUIIATOB;

— CTPOUTEIBCTBO MPOU3BOICTBA TEXHUYECKOU CEPBHI;

MUHEpaJIbHBIE yoOpeHus. [IpoekT — MoepHHU3AINS MOIITHOCTEH.

Bce mpoekThl BBITOHBI, KPOME CTPOUTEILCTBA MPOU3BOJICTBA TEXHUYCCKOMN
ceppl. OnHako HMEHHO Onarojapsi JaHHOMY HIPOEKTY BECh CEPOBOAOPON C
JEHCTBYIOIINX YCTAaHOBOK MPEANPUATHS OyAeT mepepadaThiBaThCsl B TEXHUYECKYIO
Cepy, 4YTO TIO3BOJIMT HE HAPYIINTh OCHOBHYIO II€Jb (HEMPEPBIBHBIN ITHKII
NPENPUATHUS ), COOTBETCTBYET HOPMATUBHO-TIPABOBBIM aKTaM B 00JIAaCTH SKOJIOTHHU U
IPOMBIIIJICHHON O€30MacHOCTH.

duHaHCUPOBAHUE MHBECTUITMOHHOW mporpaMMbl OAO «I'a3npoM HepTeXum
CanaBat» OCYIIECTBIISIECTCS 32 CUET CIEAYIOIINX UCTOUHUKOB:

— coOCTBEHHBIE Cpe/CTBa (aMOpTU3allMs, HepacTpeeIeHHAs! TPUOBLIb);

— MpUBJICYCHHBIE CPEACTBA (3aEMHBIE CPEJICTBA).

Jlonsi  BBICOKMX  PHUCKOB  peaju3alldd WHBECTUIIMOHHON  CTpaTeruu
OAO «"aznpom nHedrexum CamaBat» coctaBiger 12,5 %, 1m0y yMepeHHBIX PUCKOB
coctaBisieT 50 %, auzkux — 37,5 %.

B mensix ymeHbIIeHHS BIMSHUS PUCKOB HEOOXOAMMO IOBBIIICHHE OOIIeH
orepanuoHHON 3G (HEKTUBHOCTH, MPHU MJIAHOMEPHOM CHIKEHHH MPOU3BOJICTBEHHBIX
U3JIEPIKEK, 3aKIIIOUEHUE JTOJITOCPOYHBIX KOHTPAKTOB C MOCTABIIUKAMU MPOIYKIUU U
YCIIYT, B LEJISAX CHUKCHHS PUCKOB 3HAYMTEIILHOTO KOJICOaHUS II€H, OCYIICCTBICHHE
MpOayMaHHOW (DMHAHCOBOW CTpATErwH, MPOBEJCHHE MOJUTUKU IO ONTUMH3AIUU
3arpar.

PaccmoTpensl BapuaHTbl (DUHAHCUPOBAHHS WHBECTUIIMOHHBIX TPOEKTOB,
Cpenu KOTOPHIX MPOEKTHOE (PMHAHCUPOBAHUE, aKITMOHEPHOE (DMHAHCUPOBAHUE.

Cy0bexTsl mHBecTUIIMOHHOW WHGpacTpykTyphl OAO «["azmpoMm HedTexuM
CanmaBaT»: WHBECTOPBI, BIANEIBIBI, PYKOBOJCTBO, MAapPKETUHTOBBIC CIIYXKOBI,
MPOCKTHBIC WHCTUTYTHI, (PUHAHCOBBIC KOMIAHWM, OAHKH, JHUIICH3WOHHBIC ITaJIATHI,

OTACIIbI IATCHTHUPOBAHUA, CTPAXOBBIC KOMITAHHUH, DKOJOI'MYCCKHC CJ'IY)K6I)I u ap.
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Ha rocynapcTBeHHOM YypOBHE NPUHHUMAIOTCS pa3IUYHbIE MPABOBHIE AKTHI,
CTUMYJIMPYIOIIME WHBECTULIMOHHYIO JIEATEIbHOCTh MPOMBIIUICHHBIX NPEINpPUSATUH,
YTO CBA3aHO C MOJUTHYECKOM, SKOHOMUYECKOW CHUTyalued B CTpaHe, COIVIACHO
KOTOPBIM MOKHO MOJIYYUTh CYOCHIHMH B ONPEEICHHOM pa3Mepe, Halpumep.

OAO «'azmpom HedtTexum CanaBar» aKkTUBHO peaIM3yeT COLMAJIbHbIE
poeKThl. PaboTHHKYM 00ecreyeHbl MOTHBIM MAKETOM COLMATbHBIX TAPAHTUH.

CouuanbHasi OTBETCTBEHHOCTb MPEINPUATHUS ITO'

— 9KOJIOTUYECKasl ¥ MPOMBIILITIEHHas 6€301acHOCTb;

— o0ecnieueHre O€30MACHBIX YCIOBUM TPYAQ;

— OXpaHa 3/10pOBbS;

— yJIy4lIeHHe KayecTBa )KMU3HU COTPYAHUKOB U UX CEMEH;

— MoJAepKKa 00pa3oBaHus;

— BKJIaJ] B COLIMATIbHO-KOHOMUYECKOE Pa3BUTHE PETHOHOB.

OAO «Tl"asmpom  Hedrexum  CamaBaT»  OCYIIECTBISCT  COITHAIBHYIO
HNOJJIEPKKY, MEphl MO 3allUTe W OXpaHE 3/J0pPOBbs PAOOTHUKOB M HX CEMeEll,
JESTENBHOCTD MO MPHUBJICUCHUIO PAaOOTHUKOB K 3aHATHUAM (PU3MUYECKON KYIbTYpOil,
nporaraljie MacCoBOTO CIIOPTA, YCIEIIHO Pean3yeT COOCTBEHHBIE MTPOEKTHI B cdepe

O6p&30BaHI/I}I, KYJbTYPBI U AYXOBHOI'O PAa3BUTHUA JTUIYHOCTHU.
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IIpunoxenue A

(cmpaBo4HOE)

@opMBI FTOCYJapPCTBEHHOT'O PETYIUPOBAHNS MHBECTULIMOHHON JIEATEIIBHOCTH

IIPEANIPUITUI

Ne Hammenoraume dopM perviHpoRaHud
1 Coszgamme — OMArompHATHEIX = SKOHOMHYESCKHX — VCIOBHH & OId  pPasBEHTHA
HHEECTHIHOHHOH JegTeIRHOCTH

1.1 Hanoroeas noneTHES (HATOT OBERIE BT OTEL)

1.2 AnMOpTHIaIHOHHAT IOMHTHEA (IPHMEHEHHE CIIOCO00E VCKOPEHHOH aMOpTHSALHE )

13 Pacomipensie HCOONBIOBAHHA CpPeOCTE I[pa&dad H  OPVIHX  BHeOHTESTHBIX
HCTOIHHEOE

14 PaseuTHe BOSMOMZHOCTEH HCIONBI0BAHHA 2a70T4 IIPH KPETHTOBAHHH HHEECTODOE
(FOpHAM9ECKHE H QHIHYIeCKIX JIHIIT)

1.5 Paszentiie dsiHascoB0il apeHgsl (JIM3HETa) JEHAIMOTO H HEJEHANMOT 0 HMVIIECTEA

16 Cozgaune cyOBeKTaMH HHEBSCTHIHOHHON JeSTENBHOCTH BOSMOMKHOCTEH ua
CO33aHHA CODCTESHHEIX AeHEHHEBIX (POHI0E PasEHTHA

1.7 [Ipoeegeniie nepeolleHKH OCHOBHEIX CPEICTE B COOTESTCTEHH C TeMIIaMi HHTAmm

1.8 [IpegocTaemenne CcyOBEKTAM HHEECTHITHOHHON IedTENBHOCTH TECOTHEIX VCIOBHI
MIONE30BAHHA 3eMIeH H IPVTHME IPHPOJHBIME DECYDCAMH

1.9 [IpuuATHE aHTHMOHOIIOIIEHELIX MED

1.10 Cozganme ®  pazeMTHe CeTH  HHOOPMAIHOHHO-AHAMHMTHISCKHY  LEHTPOE,
OCVINECTEMIOIIHY DPETVIAPHOE NPOBEdcHHE PEHTHHIOE H PEHTHHIOBBIX OLIEHOK
CVDBEKTOE HHESCTHUHOHHOH JEATEIEHOCTH

2 [Ipamoe ygacTHe rocyJapcTEA B HHESCTHITHOHHOH JeATENEHOCTH. OCYIISCTEIASMOH
E hopMe KanHTATBHEIX BIOKEHHI

2.1 PazpaboTka, vIBep#IeHHe H (HHAHCHPORAHIE HHEBSCTHIHOHHEIX [POSKTOE,
OCYVINECTBIAEMEIX 34 CHeT CPeacTE (dedepalsHOro OHITEETa, OHTKSTOE CVOLEKTOR
P®, a tarcxe peamizveMex P® cOBMECTHO ¢ HHOCTPaHHEBIME HHESCTODaMH

22 [IpegocTaenene Ha KOHKVPCHOI OCHOEBE FOCYJApCTECHHBIX TAPaHTHIT [0 IPOEKTaM,
peATHIVEeMBIM 3a CHeT DFOHETHEIX CPEACTE

23 PasMemeniie Ha KOHKVPCHOH OCHOBE CPEICTE delepalbHOrC DHOIHETA H CPEICTE
bromEeToR cvOnexkToR P

24 Brmyer obmiranimosyer 2afivoe 418 DHHAHCHPORAHN T KOHEPETHEIX IPOSKTOR

25 IIpegocTaemenne KOHITSCCHE OTEdeCTEEHHEIM H HHOCTPAHHEIM HHESCTOpaM IIO
HTOTaM TOPTOE (KOHKVPCOE )

2.6 BoenedeHHe E HHESCTHIHOHHEIH INIPOIECC BPEMEHHO IIPHOCTAHOBICHHEIX H
3aKOHCEPEHPOBAHHEIX CTPOSK H ODBEKTOE, HAXOJAIIHXCA B TOCYIAPCTESHHOH
CODCTEEHHOCTH

3 Husre dopMe! perviHpoEanug HHESCTHIIHONHOI JegTeIEHOCTH
31 locvaapcTEeHHAA 3KCIEPTHIA HHESCTHIHOHHBIX IPOSKTOR
32 JamTa 3aKOHHBIX TPEE H HHTEPECOE CVOBEKTOE HHEECTHIHOHHOH IEATEIBHOCTH,

ERMFOYAT HHOCTDAHHEBIX HHECCTODOE
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IIpuioxenue b

(cmpaBo4HOE)

KH&CCI/I(l)I/IKaHI/ISI HMHBCCTUIMOHHBIX ITPOCKTOB

o
Ne [Tpusznax Buael npoekToB
/i
Kommepueckue, conpanbHble, CBSI3aHHbBIE C
1 | HanpaBneHHOCTb
roCyJIapCTBEHHBIMU UHTEPECAMH U T.]I.
2 | Macmrab Marnsie, cpeHue, KpyImHbIE U MErarmpoOeKThI
3 | Xapakrep HHBECTUIIMOHHOTO IMKJIa | C MOJIHBIM U HEMOJIHBIM ITUKIIOM
lNocynapcTBeHHBIE HHBECTHUIINH, C TOCYAPCTBEHHBIM
4 | CreneHb y4acTusi rocyiapcTa
ydacTtreMm, 0€3 roCcy1apCTBEHHOTO Y4aCTHsI
B maTepuanbHbie aKTUBBI
5 | OOBbEeKT MHBECTUPOBAHUS B ¢unaHcoBbIe aKTUBBI
HemarepuansHbie akTHBBI
Ha co3manne HOBOTO MPOM3BOICTBA
6 | [Ipon3BoacTBEHHOE HA3HAUEHNWE Ha pacmmpenne npousBoicTBa
Ha monepuau3anuio nmpou3BoicTBa
Ha npeanpusitun
YpoBeHb BIUSHUSA HA
7 B peruone
SKOHOMMYECKYIO CUTYAIHIO
B ctpane
He3aBucumsble
OU3NYECKU WM YKOHOMUYECKH HECOBMECTUMbIE
8 B3anmocBs3b ¢ npyrumu ANbTepHATUBHbBIE
WHBECTUIIMOHHBIMH MPOEKTAMHU B3aumonogunHeHHbIE
Konkypupyromiue
Jononasroniye
MynbTUIIPOEKTHI
9 | CnoxHocTh Y p
MOHOTIPOEKTHI
MexyHapoaHbie
Hanmonanbueie
10 | CocTaB yuyacTHUKOB PernonanbHubie
MesxoTpacneBbie
OtpacieBsbie U T. 1.
11 Crenens 0053aTeILHOCTH A5 OO6s13aTenbHbIE
OpraHu3aTopa MpoeKTa Heobs13aTenbHbie
Heotnoxusie
12 | CreneHb CpOYHOCTH
OTKJ1apIBa€MbIe

109




IIpuioxenue B
(cmpaBo4HOE)

XapakTepuCTUKA PUCKOB pealn3aliy CTpaTeruu

Bun pucka Onucanue
Bo3uukHoBeHne NoOOYHBIX HIIH OTCPOYCHHBIX BO BPpECMCHHU IIPOABJICHUA
TexHonorunueckue N
HCKH Hp06JIeM, CBA3aHHBIX C HCIIOJIb30BAaHUEM HOBBIX TEXHOJIOTHHU U
P 000pyI0BaHUS.
OpFaHI/I?;aIlI/IOHHI)IC Bo3MoxxHOCTE IMOTCPhb, CBsA3aHHAs C omuOKaMu MCHCI’)KMCHTA KOMIIaHUU U

U yIIPABICHYECKHE
PUCKH

e€ COTPYAHUKOB; MPOOJIEMaMu CUCTEMbI BHYTPEHHETO KOHTPOJIS,
COLIMAJIbHBIMU KOH(JIMKTaMHU.

Puckn
MaTepHaTLHO-
TEXHUYECKOTO
obecrieucHus

Bo3M0XHOCTE MOTEPb BCICACTBUC ONIPCACICHUA HCOIITUMAJIIBHOTO
KOJIMYCCTBA 3aKa30B NPOHU3BOJACTBCHHLIX 3allaCOB, HEBBITIOJIHCHUSA
JOTOBOPHBIX 0053aTeNILCTB KOHTparcHTaMu, cHaOXeHUe IMPpONU3BOJACTBA HE
COOTBCTCTBYIOIIUMHU I10 KOJITMYCCTBY U KAQYCCTBY NPOU3BOJCTBCHHBIMHU
3armacaMu.

®uUHaHCOBBIE PUCKU

Bo3MoxxHOCTE MOTEPDb, CBA3AHHBIX C USMCHCHUEM ITPOICHTHBIX CTABOK I1O
KpeAUTOBAHUIO, OTKA3 B MOJy4EHUH HEOOXOAUMOro o0bemMa
(mHAaHCUPOBAHUS WX U3MEHEHUE YCIOBHUM MOTy4eHHs] PUHAHCUPOBAHMSL.
Bmmsgune namenenns KypcCa BAJIIOT, TaK KaK INIaHUPYETCA OCYIICCTBIIATH
MPHUBJICYCHNUC KPEANUTOB B MHOCTPAHHBLIX BAJIFOTAX.

OKOHOMHYECKHE
PHUCKH

Bo03MOXHOCTB IOTEPH M3-32 H3MEHEHUS! PHIHOYHOW KOHBIOHKTYPHI U
YCHJICHHsI KOHKYPEHITUHU B He(TenepepabaThIBaome 1 HehTEXUMHUIECKOM
OTpacIieil, BCIeACTBHE Yero MPOIYKIINs HE CMOXKET OBITh MpOJIaHa 1Mo [EeHEe
1 B 00bEMax, MOKPBIBAIOLINM OTICPAIIMOHHBIE, IKCIUTyaTallHOHHBIC
W3JICPKKH, a TAKKE PACXOBI TI0 OOCTY)KHBAHHIO JIOJTa.
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Ipuioxenue I'

(cipaBo4HOE)

O606H.I€HHBII>1 INCPCUCHDb BBIABJIICHHBIX PHUCKOB U UX KOJUMYCCTBCHHLIX OLICHOK

KonnuectBennas OLICHKa

Ne Puck Omnucanue/[TpuarHbI ITocnencTeus BepositHOCTB CepbeSHOCTI:
BOSHHKHOBEHMA | oo o (BHH
(ymep6)
TexHOoNornuecKne pucku
1 IIpumenenue ® [IPOM3BOJICTBEHHBIN Opak ® BO3HUKHOBEHHUE JIONOJIHUTENBHBIX U3JIEPIKEK
HEKa4eCTBEHHOT O ® HeJI0CTATOYHBIM KOHTPONIb KauecTBa e 3aMeHa 000pYI0BaHHUS 10 2
obopynoBaHus
2 | IlonOMKH TEXHOJIOTUYECKOTO | ® HECOONIONEHNE  MPaBWI  HCIOJIL30BAHHUS | © JOMOJNHUTENBHBIE PACXOObl HA BOCCTAHOBJICHUE
obopynoBaHus 00opynoBaHust (yHKIMOHUPOBAaHUS 000PYIOBAHUS 10 3
® 3JI0YMBIIIEHHbIE AEHCTBUS TPETHUX JIMIL  HEBBINOJIHEHUE IUIAHOBBIX MOKa3aTesnel Mo npuobLUIx
® YBEIIMUEHHE CPOKOB OKYIaEMOCTH IPOEKTOB
OpraHu3allMOHHBIE U YIIPABICHYECKHE PUCKH
3 | Texyuectsb KagpoB ® HEJIOCTATOYHBIA  ypPOBEHb OIUIATHl  TPyJa, | ® BOSHUKHOBCHHE JOIOJNHMTEIBHBIX M3ICPIKEK Ha 50 2
MIPOYMX COLMAIBHBIX BBIIIAT U FAPaHTHH no0op U 00ydeHHUE NepcoHaIa
4 | IIpAMEBIE ¥ KOCBEHHBIE IIOTEPU | ® HAHECEHHE yIepOa TEXHUKE ® BO3HHUKHOBEHUE JIONOJHUTENBHBIX U3AEPKEK
BCIIE/ICTBHE HU3KOTO e CHIDKEHHE TeMIia paboT ® HeJIONONydEeHHE TIPUOBLIH 25 1
npodeccronanu3Ma KaJpoB
Pucku MaTepHaIbHO-TEXHUIECKOT0 00eCTIey SHHUS
5 | Hencnonnenue 0OA3aTENBCTB | ® HEUCHOJIHEHHE OOA3ATENBCTB IIOCTABIIMKAME | ® CPBIB CPOKOB PEAU3ALUH IPOEKTOB CTPATETHH
NIOCTABIMKAMH TIPU TIOCTABKE | MaTEPUATbHO-TEXHHIECKUX CPEICTB 110 CPOKAM 50 2
MaTepHaoB, 000pyIOBaHHS 1 00beMaM ITOCTaBOK
6 | IIpeBblieHNEe CMETHOI ® pOCT 1IeH ® HEOOXOJMMOCTh  MPUBJICUYEHHUA JIOMOTHUTEIBHBIX
CTOMMOCTH 3aKylTa€MbIX ® HEJOCTATOYHOCTh COOCTBEHHBIX pPe3€pBOB (I)I/IHaHCOBLIX CpEIACTB
MaTepHaloB 1 000PYNOBAHUS, | e ouIHGKH IIpH TUTAHUPOBAHUH TIPOEKTOB 50 2
YBEIM4YCHHE 00BEMOB
WHBECTUIINHN
DUHAHCOBBIE PUCKU
7 Henocrato4nsii 00bEM ® HEJIOCTATOYHBIH ~ 00BEM  BJIOKEHHWH 13 | ® HEBO3MOXKHOCTH PEANN3alliy / COKpAIIEHHE MPOEKTa
(PMHAHCHPOBAHUS IPOEKTA COOCTBEHHBIX CPEJCTB 3aEMIIUKA 75 3
® pocT OAaHKOBCKHX MPOIEHTHBIX CTABOK
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OxkoH4YaHKE TAOJIUIIBI

KonnuectBennas OIICHKa

Ne Puck Omnucanue/[TpuarHbI ITocnencTeus BepostHOCTB CepbegHOCTE
BOSHHKHOBeHMA | oo oo (BHH
(ywep6)
8 | W3meHeHHe CTOMMOCTH ® U3MEHEHWE  KOHBIOHKTYPHI ~ pBIHKA | ® CHW)KEHHE 3(P(QEKTUBHOCTH HHBECTHUIIMOHHBIX IPOCKTOB
(MHAHCUPOBAHUS, Kanurana CTpaTeruu o5 )
3HAYUTEIILHO CHIDKAIOLIIEE
3¢ (GEKTUBHOCTD MTPOCKTA
9 | U3meHeHue KypcoB BalIoOT ® U3MEHEHNE COCTOSHHS DKOHOMHKY CTPaH | ® yBEIWYEHHE BBIILIAT 110 OJYYEHHBIM KPEIUTaM B BaJIOTE
e cHKeHHe 3(P(EeKTHBHOCTH HMHBECTHUIIMOHHBIX IPOEKTOB 50 3
CTpaTeruu
10 | M3meHeHue HAIOrOBOTO e IOBBIIIEHHE HAjJora Ha 3€MJII0, Ha | ® BOSHUKHOBEHHE JOMOIHHUTEIBHBIX U3JEePiKeK
3aKOHOJIaTEILCTBA uMyIecTBo, Ha npuosus, HAC, ECH e MaJIcHUe JOXOAHOCTH MPOEKTOB CTPATErHU o5 1
® BBCACHUC NONOJIHUTCIBHBIX HAJIOrOB M | e yBEIWYCHHUE CPOKA OKYNAEMOCTH MPOEKTOB CTPATETUU
cOopoB
OKOHOMHYECKUE PUCKH
11 | Huskuii ypoBeHb cpoca Ha ® YCUJICHUE KOHKYPEHIIMU ® CHIDKEHHE DKOHOMHUYECKOH J(P(EKTUBHOCTH MNPOEKTOB
nponykumio OAO «I'a3lpoM | e nosiBiieHne albTepHATUBHOM NPOAYKIMKM | CTPATerHy 25 4
Hedrexum CanaBaT»
12 | V3smenenue uen Ha ® 3MCHCHHUE 9KOHOMMYECKOH | ® CHIDKCHHE OSKOHOMHYECKOH 3()(PEKTUBHOCTH IPOEKTOB
HCIIONB3YEMBIE B MPOIecce KOHBIOHKTYPBI CTpaTeruu
MIPOU3BOJICTBA CHIPhE, 50 2
BCIIOMOTI'aTeIbHbIE
MaTepHaJIbl, 3HEPTOPECYPCHI
13 | [TaneHue 1eH HAa MPOAYKLMIO | ® pOCT ~ KOHKYPEHIIMM  HA  DPBIHKE | ® HEBBINOJHEHHE IUIAHOBBIX TIOKA3ATENEN 110 MPUOBLIH
HedTenepepadaTHBAIOLIETO U | e yBeJIMYCHHE CPOKA OKYIaeMOCTH IIPOEKTa 25 3
HEe(PTEXUMHYECKOr0 POU3BOJCTBA
14 | Vi3MeHeHKe NOLIMH Ha ® U3MCHEHNE TTOJTUTUIECKOMN 1 | ® HEBBINIOJIHEHUE TUIAHOBBIX [TOKA3aTeNeH 10 MPUObLTH 75 2
He(TerPOIYKTEI 9KOHOMHUECKOH cTpareruu Poccun ® YBEIMYEHHE CPOKA OKYIIAaeMOCTH POEKTa
ConnanbHbBIe PUCKU
15 | Yxynmienue conuanbHOMR ® HEJOBOJIbCTBO HACEIICHHS ® CPBIB CPOKOB C/Iaukl 0OBEKTOB
00CTaHOBKH, OOIIECTBEHHOIO | o yIep6 3KOIOrun e yiep0 eI0BOH permyTanyun 10 1
MHEHUSI
16 | 3moymbIITIEHHBIE TEHCTBHS ® Kpa)ka MaTepHaoB U 000pyIOBaHMI; ® BO3HMKHOBCHHE JIONOJHUTEIbHBIX U3JIEPIKEK
NIePCOHANA U TPETHUX JIHIL ® 3aBBIIICHHE H3/EPKEK ® CPBIB CPOKOB C/1a4ui OOBEKTOB 25 1
e cyneOHbIe pa30MpaTeNCTBA
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[IporHo3 huHaHCHUpPOBaHUS pean3alui NPOEKTOB, MJIH. pyO.

Ipuioxenue /1

(cmpaBo4HOE)

Cratbs 2016 2017 2018 2019 2020 HUroro

JleHexXHBIH MOTOK (0e3 ydera

[PHUBJICYEHHS] HOBOTO

(mHAHCUPOBaHUS)

JICHERHbII TIOTOK OT ONCpaLHOHHOI 24 483 43 673 49044 54349 63016 263086

JESITENBHOCTH

Bo3Bpar KpeauToB, MOIYYeHHBIX JI0

01.01.2016 1423 1065 1065 1058 936 50 816

HNuBecturuu 63 763 51 871 29 152 12 556 12 556 392 433

Vroro ek NOTOK AeeKX -40 703 9263 18827 40735 49524 -180 162

cpencTB Oe3 yuera (MHAHCUPOBAHUS

duHaHCUPOBaHUE

Ilocmynnenust, 8 mom yucine: 62 320 42 320 21297 0 0 384 462
AXIMOHEpHOE (hpHHAHCUPOBaHHE 0 0 0 0 0 130 000
Kpenuts! 1 3aiiMbl 36 000 16 000 5000 0 0 157 000
Hpoexroe purarcposaite 26 320 26 320 16 297 0 of 86426

(xkpenur)

[poektHoOE prHAHCHMpOBaHHE 0 0 0 0 0 11036

(mapTHEp)

Buinnamet, 6 mom uucne: 22 355 32784 39 507 41 981 40 022 194 451
Beiruiarta kpenura 11 100 14 700 16 300 16 800 16 800 85 200
[poteHTsI O KpeaAUTaM 6 090 7584 7 662 6 984 5976 39534
Beinzata kpeanTa (npockroe 1749 4381 7013 8 643 8643 31907

(buHaHCUpOBaHHUE)

TIpotteRTsi 10 KpeuTaM 1761 4 464 6877 7 899 6948 29533

(poekTHOE PUHAHCUPOBAHHE)

DBIIaTE! IMBIACHAOB 10 1655 1655 1655 1655 1655 8277

POCKTHOMY (DHHAHCUPOBAHHIO

CATb10 1o QHHAHCHPOBAHIO 39 965 9536  -18210| -41981) -40022| 190011

[pPOCKTa

HToro 4ucTeIi OTOK AEHEKHBIX

CPEJICTB C y4eTOM (PMHAHCHUPOBAHHUS -738 273 617 -1 246 9502 9 848

WHBECTHUIINHN

HakoruieHHbII YUCTBIA TOTOK

JICHEXKHBIX CPEJICTB C YUETOM 703 976 1593 346 9 848 9 848

(MHAHCHPOBAHUS HHBECTHULINN
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