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OvnpakTnyeckne BONpPOCHLI npenogaBaHNA TeOPpUN MHBECTOJTONMn

AHHOMauyus. B cmambe u3noxeHbl Memodudeckue rnoodxoodkl K rnpernodasaHuo meopuu UH-
gecmorsioauu 8 8ysax 0 COOMEemcmeyUWUM HarpasieHusiM U crieyuanbHOCmsM, pac-
Kpbima Heobxodumocmb eeedeHuu OuCUUNIuHbl «MHeecmorioausi» Ons pacrpocmpaHeHust
Hay4HbIX 3HaHuli 8 cpede ebicuie2o 0bpa3oeaHusi, npednoxeHa memMamuka obydYeHusi, npu-
8e0eHbI npumMepbl U 0CObeHHOCMU 8€0eHUST CEMUHaPCKUX 3aHamud o amout ucyunsiuHe.
Knroyeenie cnoea: ducyunnuHa «MIHeecmornoausi», y4ebHo-memodudyeckue mamepuaribl,
MexaHU3M UH8EeCmUpPOBaHUS.

3HayeHne COBPEMEHHbIX 3HAHWA B TEOPUM MHBECTONOMMN OMNpeaensieTcsl BaXKHOCTbIO
peannsyemoin ctpaTermm MOAEepHU3aUMmM OCHOBHbIX (OOHAOB Ha NPeacTosmMe OECATUNETUS,
npvBrieYeHneM MHBECTULIMA B 3KOHOMUKY Ansl YCKOPEHUS TEMMNOB POCTa BarloBOrO BHYTPEH-
Hero NpoaykTa n yaoBneTBOpeHMst NOTpeBbHOCTEN BNarocCoCToAHNA HaceneHus. MHeectuumm
NPOTUBOCTOSAT KpU3ncam U BOMHAM, YCKOPSHOT SKOHOMWYECKUA POCT BanoBOro BHYTPEHHErO
NPOAYKTa, ABMASTCSA UCTOYHMKOM pacLUMPEHHOrO BOCMPOU3BOACTBA OCHOBHbLIX (POHOO0B, O4-
HUM 13 YCITOBUI OOCTMXEHUSA 61aroCoOCTOsIHUSA NPOU3BOAUTESNbHBIX CUn obLuecTBa.

MHoroobpasne ¢opM COBCTBEHHOCTM M XO35IMCTBOBAHUS, pa3BUTME PbIHOYHBLIX OTHO-
LUEHUN Ha OCHOBE MexaHn3Ma MHBECTUPOBaHUS NO3BOSISAIOT 0O60CHOBATL HOBOE Hanpasre-
HWE M3YyYeHUs1 Hay4HbIX NPaBui U NPAKTUYECKON AEATENbHOCTM No ancuunnuHe «MHBecTo-
norvsi». Bmecte ¢ TeM, B HacTosilLee Bpems u3yyvaeTca aucuunnuHa «MHBectuumm» no
HanpasneHuto nogrotoskn 080200.62 npoduns noarotoBkn « PUHAHCOBBIN MEHEPKMEHT».
B pamkax cneumaneHoctn 080105.65 «®PuHaHChl 1 KpeauT» Takke paspaboTaHbl y4ebHo-
mMeToanyeckue matepuanbsl. OgHako nepegada 3HaHUM 0 opMax U UCTOYHMKAX MHBECTU-
LU SBNSIeTCS HeAOCTaTOYHbIM U HEMOSHBIM AN OCBELLEHUS, crieays U3 NOHUMaHUs camo-
ro Ha3BaHUA CyLLECTBYIOLLEN ONCUMMNHBI « IHBECTULMNY .

OCHOBHbBIM YCITOBMEM MOBbILLEHNST HAYYHOTO YPOBHS MPUHATUS PELUEeHUiA, pocTa UHK-
LUMaTMBbl U aKTUBHOCTU B YNPaBIEHUN ABMSIETCA SKOHOMMUYECKasi NOArOTOBKA CTYAEHTOB MO
COOTBETCTBYIOLUM HanpasfieHnam n cneumanbHoCcTaM. OB06LLEeHNS HAayYHBIX MOMOXEHWUN U
HapaLwmBaeMbli OMNbIT MHBECTULMOHHOW AEATENBbHOCTM NO3BOSIAOT ChOPMMPOBATL MHBECTO-
MOMMI0 KaK OUCUMNITMHY, TPeOyIoLLyt0 OCBOEHUSI 3KOHOMUYECKUX 3aKOHOMEPHOCTEN, COmMpo-
BOXXOAEMbIX MHBECTULIMSIMA B MEXAHU3ME «MHBECTULMKN — Kanutany. VIHBecTonornsa nayyaet
COCTaB M CTPYKTYPY MHBECTULMI, yCTaHaBNMBAET NPUCyLLME UM 3aKOHOMEPHOCTU Ha aTanax
pacLUMPEHHOrO, MHBOJTHOLIMOHHOIO (CBEPTLIBAEMOrO), NPOCTOrO BMAa BOCMPOM3BOACTBA Kanu-
Tana. CuctemMa «MHBECTULMKN — KanuTan» — 3TO eQUHCTBO (hOpPMUPYEMBLIX U peanuayemMbiX B
npoLecce BOCNPOM3BOACTBA 3aKOHOMEPHO CBS3aHHbLIX €€ 3NIEMEHTOB MHBECTULMIN U KanuTa-
na. MNMogobHble cucTeMbl C y4acTUEM WMHBECTULMW (POPMUPYIOT OTHOLLEHUS Ha OOHOOBOM,
BaNntOTHO-TOBApPHOM pbIHKaX, a Takke cdpepe ycnyr n UHPOpMaLMOHHOM NPOCTPaHCTBE.

Lens ancumnnuHel «HBecTonorns» — nonydeHne ctyaeHTamu rinyboknx 3HaHun o
CYLLHOCTU U COBPEMEHHOW POSIM MHBECTULIMA, TEOPETMYECKOM N NpakTU4Yeckon obnacrax
N3yYeHUs1 NHBECTULINA.

3agaun gUCcunnImvHbI:

— YSACHUTb 9KOHOMMYECKYIO CYLLIHOCTb U CoAepXaHne KaTeropum MHBECTULINN;

— MNOCTUYb HAY4YHYHO METOLONOrM MHBECTULMOHHOW OEATENbHOCTU, 3HATb Hay4HO-
000CHOBaHHY0 Knaccugukauuo MHBECTULNI, UX UCTOYHUKM,
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— HarnagHo npeacTasBnsaTb OPMbl MHBECTULMOHHOIO NpoLecca;

— OCBOMUTb UHBECTULMOHHBbIE MHCTPYMEHTbI U MEXaHN3Mbl UX PYHKLMOHUPOBAHNSA Ha
OTKPbLITOM PbIHKE M KOPNOPaTUBHOM YPOBHE, KOTOPbl€ COOTBETCTBYIOT COBPEMEHHOW TEO-
pUN 3aKNYEeHUs CAENOK,;

— pacKpbITb CYLLHOCTb OLEHKN PUCKOB B UHBECTULIMOHHOWN OEeATEeNbHOCTY;

— M3y4uTb (beaeparnbHble 3aKOHbl U HOPMAaTUBHBIE akTbl B 06nacT MHBECTULIMOHHOM
AeATeribHOCTY;

— copMmpoBaTb HaBblkM pacyeTa nokasaTtenen apPeKTMBHOCTN NHBECTULUN;

— obecneynTb €OuMHCTBO M NPEeMCTBEHHOCTb B U3Yy4EeHMM Kypca WMHBECTONOMU C
APYrMMU y4eBHbIMM AUCUUNINHaAMU,

— BblpaboTatb y CTyQEeHTOB yMEHME C MOHMMaHMEM OTHOCUTBLCS K NIiaHMpPOBaHMIO
WHBECTULINIA B YCIOBUAX OrpaHUYEHNIN MyCYNbMaHCKOro hakTtopa;

— nonyyuTb npeacraBneHme 06 MHBECTULMOHHON AEATENbHOCTM B YCIOBUAX LUKNK-
YeCKN pasBMBaIOLLMXCS NPOLECCOB B 9KOHOMMUKE, OpPraHn3aunoHHbIX opMax MHBECTUPO-
BaHWA, PUHAHCOBOM MNSIAaHMPOBAHUM B KrnacTepax 9KOHOMMUKN;

— MNOMyyYnTb MNpaKTUYeckMe HaBblkM Bblbopa MeToga amMopTM3auuMM OCHOBHbIX
cpencTB, CnocobCTByOLME POCTY KanuTanuaaumm KOMNaHuu.

AvcumnnuHa  «/HBecTonormay» uM3ydaeTcd Ha CTaplumux Kypcax W 3aknagbiBaet
dyHOAMEHT A1 MOHUMaHUA OBWKEHUSA Kanutana, sBnseTcs 6a3oBbiM TeopeTUdeckuMm U
NpakTU4eCKUM OCHOBaHWEM, B TOM YucChe 1 Ansg HanpasneHus «PUHAHCOBbLIN MEHEHKMEHTY,
NCNONb3YOLLEro MeToapbl ynpaBneHns UHBECTULIMOHHBIM MPOEKTOM 1 nopTdenem.

B cdepy komneTeHumn obydarowierocsi, ¢opmMupyemMon B pe3ynbTaTe OCBOEHMS
ANCUMNANHBI, BXOAUT obecrnednBaemMoe WHCTpyMeHTapueM (QopMUPOBaHUS  CriegytoLmx
0bWEeKynIbMypHbIX U MPOogecCcUOHaIbHbIX KOMIemeHyud no HanpasneHuo (cneumnansHoCTN):
BnageHve KynbTypoW MbILSIEHUS, CNOCOBHOCTb K 0606LLIEeHMI0, aHanuay, BOCMIPUATUIO
WHOpMaLMK, NOCTaHOBKE Uenn U BbIbOpy nyTen ee [OOCTMXKEHWUs; CroCcOBHOCTb
aHanu3npoBaTb 9KOHOMMWYECKM 3HayuMmble npobrnembl M npouecchl, npoucxogslime Ha
bMHAHCOBOM pbIHKE N B pearlbHOM CEKTope, M NPOrHo3MpoBaTb BO3MOXHOE MX pa3BuUTUE B
Oyaywiem; ymeHue Wucnosib3oBaTb HOPMAaTUBHbIE MNPaBOBble [AOKYMEHTbI; CNOCOBHOCTb
NOMMYECKN BEPHO, apryMEeHTUPOBAHO M HACHO CTPOUTb YCTHYHO W MUCbMEHHYIO peub;
rOTOBHOCTb K Koomnepauuum C Konsneramu, paboTe B KOMNMEKTUBE; CMOCOBHOCTb HaxoauTb
OpraHn3aLNOHHO-YNPaBneHYeckne peLleHns U FOTOBHOCTb HECTU 33 HUX OTBETCTBEHHOCT;
CMOCOBOHOCTb K CaMOpasBUTMIO, MOBbLILWEHUIO CBOEW KBanuukauum U MacTepcTsa;
OCO3HaHME couManbHOM 3HA4YMMOCTM cBoen Oyayuwen npodeccuun, obnagaHne BbICOKOW
MOTUBaUMEN K BbINOSIHEHMIO MPOdECCMOHANBHON AEeATENbHOCTU; BriafeHUe OCHOBHbLIMU
mMeTogamu, cnocobamu U CpeacTBaMu MosydeHUs, XpaHeHusl, nepepaboTku MHgopmaumw,
HaBblkamMn paboTbl C KOMMbOTEPOM KaKk CpeacTBOM  ynpaBreHus  UHopmaumen,
CNocoBHOCTLIO paboTaTb C MHpopMaumen B rnobanbHbIX KOMMLIOTEPHBLIX CETAX.

Mo pacyemHo-aKoHOMuUYecKolU OesimesibHOCMU: CNOCOBHOCTb BbIMOMHATL  OLIEHKY
9KOHOMMYECKMX W (PUHAHCOBBIX MOKasaTernien, HeobxoaMMbIX ONA COocTaBneHns OGusHec-
nnaHoB, MNporpaMM M MPOEKTOB, WMHBECTULMOHHLIX MO3MLUMK; CMOCOBHOCTL ONpenensTb
WHOWKATOPbl  YCTOMYMBOCTM  (PUHAHCOBLIX MOTOKOB, 3P(EKTUBHOCTM  UCMNOSb30BaHWS
WUCTOYHUKOB MHBECTULMIA; NMPOBOAUTL MOHUTOPUHI COOTBETCTBUS OCHOBHbIX XapaKTepUCTUK
WMHBECTULIMOHHOWN OEATENBHOCTU MeXayHapoaHbIM TpeboBaHUAM 1 cTaHaapTaMm.

Mo aHanumu4eckol, Hay4HO-uccriedoeamesibckol dOesimesibHoCMuU: CnocoBHOCTb
AaBaTb OUEHKY BIUAHUIO MHBECTUUMA Ha  COouMaribHO-3KOHOMUYECKME  MNPOLECCHI;
CMOCOOHOCTb MPOBOAUTL CUCTEMATM3ALUMIO M aHanuM3 MPOrpaMMHbIX U HOPMAaTUBHbIX
AOKYMEHTOB, Onpefensiiowmnx opraHu3auuio U pasBuTUe WHBECTUUMOHHOW OeATenbHOCTY;
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CNOCOGHOCTb aHanM3npoBaTb pPUCKU B  YNpPaBfieHUM WHBECTULMSIMK, OCYLLECTBMATb
MEPOMNPUATUSA MO NX CHUKEHWNIO.

Mo opeaHu3ayuoHHO-yrpasneH4yeckol OesmesibHoCMU: CNOCOBHOCTb OCYLLECTBIATb
YHKUMN OOMMKHOCTHBIX UL, B KOpriopaumsix, YacTHOM 6GusHece, rocyqapCTBEHHbLIX U MHbIX
opraHax, HafemneHHbIX BNaCTHbIMW MOSIHOMOYMAMK B 06nacTn OUHAHCOBLIX W AEHEXHO-
KPEOMTHbIX OTHOLLEHMKW; CNOCOBHOCTL paspabaTtbiBaTb M OBOCHOBbLIBATE MPELfIOKEHUS MO
MOBbLILLEHUIO  3(PPEKTUBHOCTU (POPMUPOBAHUS U UCMNONBb30BAHUSA TOCYAAPCTBEHHbIX U
YaCTHbIX MHBECTULMA, COBEPLUEHCTBOBAHMIO YNPaBfEHUsI roCyaapCTBEHHbIMA N YaCTHbIMU
Kanutanamu; cnocobHOCTb MCMONb30BaTb 3apyOeXHbIN OMbIT B LIENSX COBEPLUEHCTBOBAHUS
MexaHn3ma UHBECTMPOBAHMUS B POCCUMCKOM 3KOHOMMUYECKOM MPOCTPaHCTBE.

B pesynbTtate ocBoeHMs gucumnnnHbl 0OyvatowmMincs AOMKeH 3HaTb:

— copepXXaHue MHBECTULMIN, UX MECTO B 9KOHOMUKE;

— OopraHmsaumio MHBECTULIMOHHOM OeATENbHOCTU; KnacCUgUKaumno MHBECTULNIA;

— coAepXXaHue U CocTaB UCTOYHUKOB MHBECTULMI;

— 0COBEHHOCTM  (PYHKUMOHMPOBAHUS MEXaHU3MOB MPUBMEYEHNA WHBECTULMA MO
NIN3UHTY, UNOTEKE, CornalleHnsiM O pasgene NpoayKumm, B 0COOble 3KOHOMUYECKNE 30HbI;

— OCHOBBbI ynpaBfieHUs UHBECTUUNAMU, UHCTPYMEHTbI YrpaBreHns MHBECTULMSIMU
Ha PMHAHCOBOM pPbIHKE, NPorpaMmMHoe obecneyeHne MHTEPHET-TPENONHTa;

— COBPEMEHHblIE  TeHAeHUMn pasBuUTUS MeXayHapoaHOW WHBECTULIMOHHOMN
nearenoHocTn B Poccurckon enepaunn, noaxoabl U npuemMbl OLEHKN UX 3PEKTUBHOCTH.

B pesynbtate ocBoeHUS ANCLUMMINHBI 0OByYatowmMincsa JOMmMKeH YMeTb:

— NpoBOAUTL aHanms opraHusaumm WHBECTULMN, nx BIUSAHUSA Ha
MaKpO3KOHOMMYECKYIO CTabUITbHOCTb M coumanbHOe pasBuUTue;

— oueHuBaTb nokasartenn 3pPdeKTMBHOCTU MHBECTULNKW, UCNOMb30BaTb UX B XOA4e
pa3paboTkM npeasiokeHUn Mo COBEPLUEHCTBOBAHUIO MexaHuM3Ma (OPMUPOBAHUS W
Ncnonb3oBaHus Npubbinu;

— MPUMEHATb HOPMAaTMBHbIE MNPaBOBblE aKTbl, Perynupylowmne opraHn3aunto
rocy4apCTBEHHbIX U YaCTHbIX MHBECTULMNI;

— fJaBaTb OLUEHKY pucka WHBECTUMUWA, aHanuaumpoBaTb KayecTBO YrpaBreHus
nopTdenbHbIMU WHBECTULMAMM, onpeaensaTb ycrnoBus " HanpaBneHus
COBEpPLUEHCTBOBAHNA WHBECTULMOHHOM [OeATenbHOCTM B OU3HEeC CTpyKTypax no
ynpaBneHnto MHaHCOBbIMU NOTOKAMU;

— OCYLLEeCTBNATb NOUCK OTKPLITON MHGOPMaLMK A5 BbINOSIHEHUSI CAMOCTOATESTbHO-
ro 3agaHus, coop 1 aHanua gaHHbIX, HE0OXO4MMbIX ANSA PeLleHNs NOCTaBMEHHbIX 3a4ay;

— npeactaBndaTb pesynbTaTbl UCCNefoBaTeNlbCKOM U aHanuTuyeckon paboTbl B
dopMe aHanMTUYECKMX 3annCOoK, 3aKnoveHnin, MHopMaLUnoHHoro o63opa, goknaga.

B pesynbtaTte ocBoeHUs ANCUMMNNHBI 0ByYatoWmMncs JOmKeH BnaaeThb:

— Teopuen WHBECTONOrMM, MeTogosiormen dyHOaMeHTanbHOro U TEeXHUYECKOro
ncenenoBaHmsa B 06nacTtn MHBECTULINIAL

— MeToAuKamMu pacyeTa M aHanusa nokasartenen opMMpoOBaHMS M UCMONb30BaHMS
KanuTana npoekta u noptdgens, aekTMBHOCTM ynpaBneHnst oMHaHCOBbIMW MOTOKaMU;

— cnocobamu BbISIBNiEeHUA 1 06paboTku OTKpbITON MHGOPMaumMmM, Heobxoanmon B
npouecce ynpasfneHnst UHBECTULINAMM.

O6wasa TpyaoeMKOCTb OUCLUMUMNIIUHBLI MOXET COCTaBUTb 4 3a4eTHble eOuHULbI UK
144 yaca. CTpyKkTypa pasgenioB MCUUNIIMHBI packpbiBaloT Tembl: «[1peameTHas obnactb
n3yvyeHns mHeectnumn. NHesectonorus»; «Knaccuukauma M UCTOYMHUKM WHBECTULMNY,
«Poccunckoe MHBECTULMOHHOE 3aKOHOO4ATENbCTBO, PUCKU, WHBECTULMOHHLINM KIMMaTY;
«OKOHOMUYECKUIA UMK U MHBeCTMUMK. PocT, paBHoBecue»; «AMOpPTU3aLMA U OCHOBHbIE
doHAabI»; «MHCTUTYTbI, MEXaHMU3Mbl U WHCTPYMEHTbl MHBECTULMOHHOW LeATENbHOCTUY;
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«POopMbl MHBECTULUUW: NN3UHI, UMOTEKa, cornaweHwe O pasgene npoaykuuu, BeHYyp,
KoHLUeccumny»; « OCOBEHHOCTM OTpacneBoro pasMeLLeHms nHBectTuumny»; «Metoa noprtdens
n OusHec-nnaHa. [lporpammHo-ueneBon wmetoay»;, «WHBecTMuumM B Mcnamey,
«OMPPEKTUBHOCTb MHBECTULMINY; «3aLLMTA SKOHOMUYECKOTO NPOCTPAHCTBA B KPU3NUCH.

B yacTtHoCTK, TeMa «HBECTULMM B NCNAME» PaCKPbIBAET BaXKHOE MOHSITUE MCNAaMCKON
(PMHAHCOBOW CUCTEMbI M BKMOYAET U3ydeHMEe crneayrLmx BonpocoB: «Mcrnamckum BGaHKy;
«OcobeHHOCTM UCaMCKoro ynpasneHus 6aHKOBCKMMU akTuBaMmy»; «pUHUMNBI UCrIamMCcKoro
NMHBECTUPOBaHUSA»; «[lMOHATUMHBIM annapaT WCNAaMCKUX WHBECTUUMM U STHUYECKMEe
WHBECTULUMOHHbIE WHCTPYMEHTbI: puba, rapap, Cykyk, Mypabaxa, Myaapaba, wmpkapa,
Myllapaka, Baad, Meucup, MycakaT, 3akaT, cagaka»; «[1pOHMKHOBEHME WCnamCcKomn
dounocodpun MHBECTUPOBAHUSA B POCCUNCKOE IKOHOMUYECKOE MPOCTPAHCTBOY; «MexaHn3Mbl
peanu3aumMm  UCNaMCKUX  WMHBECTULMOHHBIX  MPOEKTOBY»;  «YCTOMYMBOCTb  MCIAMCKUX
WHBECTULUMN OT MOPaXEHUs MWUPOBbIMU  Kpuancamm»; «BHyTpeHHee ©n  BHellHee
WHBECTULUMOHHOE paBHOBecue»; «4YacTHble ucramckme uHBecTMuun»; «Knaccudmkaumns
NCIaMCKMUX MHBECT(OHOO0BY; «[1paBoBble UCTOYHUKM MUCIAaMCKUX (buHaHCoBY; «Poccuickun
PbIHOK KOHbecCMOHarnbHbIX prHaHCOBbLIX ycnyr, nossneHne MNMNA®oB, cneumnannuanpyrowmxcs
ana mycynbmany; «Mcnamckue OupkeBble MHOEKCHble hoHabl»; «[lpuHUMN pasgeneHus
pUCKOB 1 NpuBbLINMY»; «HeHapyLlaemMocTb AoroBopay.

[na noaroToBKM K CEMUHAPCKUM 3aHATUAM MO UCUMNIIMHE crnegyeT NpuaepXuBaTtbCs
crnefylowmx pekoMeHgauuin. YuuTbiBas uwHAMBUAOYaNbHblE HAKMOHHOCTU U CMOCOBHOCTU
CTYAEeHTOB, npernogasaTtenb CTaBuT 3agadvy. K cemmHapy HeobxoouMmoO MOAroTOBUTLCA U
npenoaasarternto, U CTyaeHTaM, onpeaenss CBOK MHAUBMAYANbHOCTb B HEM. Ha HavanbHOM
aTane nMoAroTOBKM K CEMWHAPCKUM 3aHATUMAM  CTydeHTaM  3aKnagblBaloTcsl  YMeHUus,
HeoOXxoauMble [ONsi CAMOCTOATENbHOM paboTbl: 3aHATMS C  HAydyHOW nuTepaTypon WU
cpeacTBaMM MaccoBOW MHGOpMauuK; BriageHne pedbto; cos3faHue HebOonbLUMX YCTHBIX U
NMMCbMEHHbIX paboT Ans yyactus B cemumHape. Hactpoutca Ha BegeHvie guanora. Nepen
ceMrHapoM npenoaasaTenb npegraraet obcyauTb NpobremMbl, CBA3aHHbIE C COAEPXKaHNEM
AaHHOM TeMbl. HakaHyHe CTygeHTbl nonyyatT 3agaHue oTobpartb, copmynmpoBaTb WU
006BbACHUTL BONPOChl. BO BpeMsi ceMyHapa B YCoBUsIX MPYNNOBON OUCKYCCUM NPOBOLMUTCS
obcyxaeHne npobnem. Cneayet nporoBapvBaTh, @ HE YMTaTb NOATOTOBIIEHHbLIM MaTepuan,
NCKMOYEHMAMN MOTYT ObiTb LMPOBbIE AaHHble, LMTaThbl, BbiCKkasblBaHUA. BbicTynneHve
HeobxoanMo CTPOUTb YETKO, 0OOCHOBAHHO, KOPOTKMMK (bpasamu.

MoaroToBUTLCA CriyllaTb U KPUTUYECKN OLEHMBATb BLICTYMNMIEHNSA TOBapuLLEn, ObICTPO
BKIIOYATBLCA B 0O6CYKAEHWNE, He HapyLLasa BHYTPEHHEN JTIOTUKN pa3BUTUS TEMbI.

Mcnonb3oBaTb AONONHUTENBHbLIE Y4eOHO-MeTOoauYeckMe MaTtepmarnsl, NO3BonNAoLLmne
n3yuntb Gonee rnyboko paccmaTpvBaeMble BOMPOCHI: paboymi mMakeT OGuaHec-nnaHa
NPOMbILLIIEHHOrO NPeanpUATUS, NHBECTULMOHHAS AeKnapaunsa yrnpasnsowen KoMnaHmm,
NPOEKT ABYCTOPOHHETO MHBECTULMOHHOIO JOroBOpa, IKCNepTHoe 3aknoyeHne ahdeKkTnB-
HOCTU MHBECTULMI, CTPYKTYpa nopTdens (oMHAHCOBLIX MHCTPYMEHTOB Tpenaepa, aHanu-
TMYyeckas 3anucka KOHCanTUHIOBOW CTPYKTYPbl UM PENTUHIOBOIO areHTCTBa O COCTOSIHUM
WHBECTMLMOHHOIO KnnumaTta, pekfiaMHble MPOCneKTbl SMUTEHTOB, MHBECTOPOB O Nepcrek-
TMBaX WHBECTULUIN, COOPHMKN MHBECTULMOHHOIO 3aKOHO4ATENbCTBA, pa3gaTovHble MaTe-
puanbl CEMUHAPCKMUX 3aHATUA Y4eOHbIX LIEHTPOB M nogpasfaesnieHnin npogeccruoHanbHbIX
yyacTHMKOB (poHAOBOro pbiHka PTC, ®uHam, Anop n apyrux.

PeannsoBaTtb HaBbIkKM B UTPOBOW MaHepe MO3BONAT CEMUHAPCKME 3aHATUSA, rae 06-
CY>XOaKTCsA TEKCTbl CUTyaunn Ans aHanuaa, 3agaHus, 3agaqv.

Cutyaumusa 1. Bam o4eHb X0Tenocb ObICTPO B CYUTAHHbIE MECSLbl YBENMYUTL CBOW
Kanutan, HO Bbl He 6blnM 3HaKoOMbl C npaBuNamMu pbiHKA M 3akoHodaTenbcTBOM. U
noTepsifiv BeCb CBOW Oeno3uT — pasopunacb CTPYKTypa, Kyaa Bbl BRoXunu nocnegHue
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AeHbrn. Tenepb y Bac npeabiHgapKTHOE COCTosAAHME, — KTO Bac Tawmn 3a pyky?

Cutyaumusa 2. Bnoxunmcb B KBapTMpy, Kynunu Ha ctagum kotnosaHa. ObmaHyTble
AONbLUMKN — KaK 3aUTUTb UX Npaea?

Cutyauusa 3. Bbl npuwnu B 6aHk ¢ 6usHec-nnaHoMm 3a geHbramu, a Bam roBopsr:
«l e rapaHTnn, 4TO BCE OKyNuTCA?» — Balum gokasaTtenscrea...

Cutyauusa 4. Bam xe ckasanu no Tenesus3opy: «...Yepes nonroga caxap «45»,
KoTupoBka akumm «100»...», a noyemy Bce HaobopOoT B pearnbHOCTN NONy4nnochH?

3apaHue 1. Cxogute Ha nopTan 6GubnmMoTekn No uHaHcam, NN BO3bLMUTE B PYKU
crnoBapb, HaNpuMMep aHrmo-pyccknin MO 3KOHOMUKE, U NOBTOPUTE TEPMUHbI B obnactu
WHBECTMLNIN, C KOTOPbIMW Bbl MO3HAKOMUIIUCH Ha NEKLMSIX.

3apaHue 2. Ecnun y Bac ectb goctyn nocnywatb 6ecnnaTtHbin cemuHap PuHam no reme
«MHBECTULMNY — HE NPONYCTUTE, 3TO MOXHO cAenaTtb, MPOCMOTPEB apXxMB canTa KOMMNaHuu,
a Takke noceTnTb 0nC BO BPEMS €ro NpoBeAeHNs — pacnmcaHne Ha cante: www.finam.ru.

3apava 1. [luBnaenn no npmeunernpoBaHHon akuum 10% exerogHo OoT HOMMHana
100. byneTte 6patb? Npun Kaknx o6CTOATENBLCTBAX, C KAKOW LieNblo?

3apava 2. Bbl cobupaeTech XnTb Ha NEHCUIO, Kak MHBECTMPOBATL CBOM coepexeHnna?

3apava 3. Kakoe geno oTkpbiTb B Poccun, ncnonb3yst MIHOCTPaHHbIE MHBECTULMN, U
KaK 3TO BO3MOXHO?

3aHATMA NPOBOAATCS B MHTEPaAKTUBHOWM dhopme (Oenosasd, ponesas urpa, AWChyT,
aebathbl, Tok-woy). MNMpnBeaem npumepsl.

[denoBas urpa.

Llenb 3aHamus: yéeouTb UHBECTOPA.

[Mpasuna npoeedeHusi: OpraHN3yeTca KPeauTHbIN KOMUTET PUHAHCOBO-OaHKOBCKOM
CTPYKTYpbl, pa3pabaTtbiBaloTCa KpUTepun NnpeaocTaBneHns MIHBECTULMIN U OOBOAATCA ANS
pa3spaboTymkoB BGU3Hec-nnaHa, NPoBOAATCA MEepPeroBopbl CO CTOPOHOM MCMnpallnBaoLen
MHBECTULINN.

PacnipedeneHue pornel: [o NATM YENOBEK — KPEAUTHLIN KOMUTET, 40 TPEX YENOBEK —
coctaButenu busHec-nnaHa.

@yHKUUU: KPEeaAUTHOMY KOMMUTETY MNOLrOTOBMTbL OMPOCHUK W 3agaBaTb BOMPOCHI
BTOPON CTOPOHE NeperoBopHOro npouecca. Llenb — He cormawartbecs, coenatb MakeT
pe3tome OusHec-nNnaHa nNo Kputepusam, paspaboTaHHbIM B (OUHAHCOBO-OAaHKOBCKOW
CTPYKTYpe, yoexaaTb B LLeniecCoobpasHOCTU BIIOXKEHUNA.

Cxema 83aumodelicmeusi y4aCmHUKO8:. nofn4aca CTOpOHaM Ha MNOArOTOBKY
BUPTYyarnbHOW AOKYMEHTAUWUKW, COrfacoBaHME €€ BHYTPU KaXKaow rpynmnbl, HanpaBreHus
WHBECTULNIA NPOWN3BOSbHbIE, OOBbEMbI MU YCIOBUA B WMHTEpEcax KpeauMTHOro KomuTeTa,
cornacoBaHue, obcyxgeHue ¢ npenogaBaTenieM TOHKOCTEN NNaHNPOBaHNSA MHBECTULUIA U
NPUeMOB MO paspeLLEHMIO CMOPOB, HE 3aBOANTL B TYMNWK BOMpPOC.

Cucmema oueHKU: noaaep>Xka Co CTOPOHbI NpenogasaTtens.

PoneBas urpa.

Llernb 3aHamus: dopMnpoBaHme HaBbIKOB MOPTAENbHOIO MHBECTUPOBAHUS.

lMpasuna nposedeHusi: oOpraHn3oBaTb BUPTYasribHbIN WHBECTULMOHHBIA  (OOHA,
06bABUTL NopTdenb C rpynnon A0 NATU YenoBeK, OCTanbHasa YacTb rpynnbl 3aHATUA —
BKNagyukun, cosgaTtb YCMoOBUS AN NpuemMa BKMNagoB, pacckasbiBaTb BKMNagynMkam o
npenmyLiecTBax CBOEN OpraHusaumm, «MHBECTOpamM» BECTU MEeperoBopbl M MNbITaTbCH
BknagbiBaTb. ([aysa. Kpusuc. OedununT NUKBMAHOCTM — Kak BapuaHT 1, HapacTunu
noptdene — BapuaHT 2). Bknagumku cobpanuce y ABepen — NpocaT BEPHYTb COepexeHums.
[lencteBns CTOpoOH paccMoTpeThb C npenogaBaTesiem.

PacrnipedeneHue poned: nogenutb NPUCYTCTBYWOWKMX Ha doHA W TOnny,
npenoaaBaTento KOMMEHTUPOBATb AENCTBUSA MOMOraTh peluaTtb BOMPOCHI.
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@yHKYUU: CNNaHMpoBaTb CTpaTernn NoBeAeHUs y4acTHUKaMU Urpbl.

Cxema g3aumodelicmeusi ydacmHukos: 15 MUHYT Ha pa3paboTky nopTdens, nanee
cobupaloTca BKNagymkm, MOXET BO3HUKHYTb OCTpasi HenpeaBnaeHHasa cutyaums — «byHT y
ABepen», axuoTax, paccuuTaTb nokasaTenu [OXOAHOCTU nopTdens M pacckasatb O
puckax, NOCMOTPETb BbIUIPbILL CTOPOH.

Cucmema OUEHKU: CKOMbKO e BUpTyanbHbIX AeHer npuenek ¢oHng (notepsinu
BKMNaA4yuMKK), npenogaBaTento oTMeTUTb Hambonee Haxo44MBbIX UTPOKOB.

Hdeb6atbl 1. MecTO WHBECTMUMA B 3KOHOMMYECKOM MpoOCTpaHcTBe. [uHamuka
WHBECTULNIA PEe3NOEHTOB M HEPE3NOEHTOB B POCCUMCKYHO 3KOHOMMKY. OTanbl pasBUTUS
nHBecTtonornun. [lyanusm nHBeCTULNNA.

Llenb 3aHAmMus: 3aKkpenuTb HNeKUMOHHbIN MaTepuan W  [OOCTUYb MOHUMaHUS
TeopeTU4eCcKMX acneKkToB npegMeTa MHBECTOSOMH.

[Mpasuna nposedeHusi: NPUCYTCTBYOLLME OENSATCHS CBOMMW 3HaHUSIMMW, BblOABUratoT
rmnoTesbl, uaen, PopMUPYIOT CBOK MO3ULMIO B OTHOLLEHUN KaTEeropum UHBECTULUN U UX
pONN B 3KOHOMNYECKOM NPOCTPAHCTBE.

PacnpedeneHue ponel: pennnkn, BbiCKa3biBaHUS, N3NOXEHNE COOCTBEHHONO MHEHUS
y4yacTHMKamu, 0bCyxaeHne BOnpoCoB.

@yHKyuu: noaaepxaHne ToHa 6ecenpl, yperynmpoBaHne Crnopos.

Cxema 83aumodelicmeusi y4acmHUKO8. BCE Y4aCTHUKN BeAYT OTKPbITbIA Auasor.

Cucmema OUeHKU: OTMETUTb €4UHCTBO MHEHUS B rpynne.

Hdeb6atbl 2. LIMKNNMYHOCTb MHBECTUUMW. XapakTepHble CBOWCTBA 3TaAroOB KaXXdoro
uukna. BonHbl B 3KOHOMUKE.

Lenb 3aHamus:. onpefenutb TeHAEHUMUM WHBeCcTUunin B obospumom Oyaywiem wm
COCTaBUTb NPOrHO3-KOHCEHCYC.

lpasuna nposedeHuUsi: CTYOEHTbl B PONWN 3KCMEPTOB B YACTHbIX BOMPOCAX: FU3WHT,
nnoTeka, LieHHble Bymarn, Mmakporokasatenu u T. 4. MeTogom akcnepTHbIX OLleHOK COCTaBUTb
NPOrHO3 ANHaMMKN MHBECTULMIA NO Hanbonee nNpuenekaTenbHOMY CEKTOPY SKOHOMUKW.

PacnipederneHue ponel: CTygeHTbl — 3KCNepThl, NpenogaBaTtesb — KOOpAUHaTop.

@yHkyuu: paboTa KaxOoro yyacTHMKa B rpynne COCTOMT W MOArOTOBKE OLEHKU
rnokasaTtenss WHBECTULUMOHHOrO Knumarta, npenogasaTtento Heobxooumo cornacosaTtb
MHEHUS MeXxay rpynnamm n o6bsaBUTb Pe3yNbTUPYIOWNA TPEHA.

Cxema 83aumodelicmeusi y4acmHukog. pas3buTb rpynny Ha noarpynnbl,
nepuvoanyeckn 3acnyLmBaTtb NpenogaBaTesto OLEHKN N (hOpMUPOBATL NO3NLIMIO.

Cucmema OUeHKU: OTMETUTb OLIEHKWN 3KCNepToB BNn3kme K peanbHOCTAM

OucnyTt. Kak 3awututb cBOe npegnpustve (noptdens) OT Kpuauca? Yrposbl
3KOHOMMYeckomn 6esonacHoCcTU. [JOCTYNHOCTb KanuTanoB Ha PbiHKE.

Llernb 3aHamus: paspewmnTb crnop o 6rarononyyYnm n BUAMMOCTU 6riarononyymns, kak
paHHeEN cTagun npeaynpexaeHus passana 9KOHOMUYECKOM CUCTEMbI XO3ANCTBYHOLLENO
cybbekTa n He NonacTb B UHBECTULIMOHHYIO NTOBYLLIKY.

lNpasuna nposedeHus: noceTUTenen cemumHapa pacrnpenennutb Ha NeccMMmMcToB U
aKTUBUCTOB, YMNPSIMbIX W HaxXOA44MBbIX, 4TOObI pa3BesTb MUE O MNOCTOSHCTBE
Gnarononyyms B 3KOHOMUKE N MHBECTULIMOHHOM chepe.

PacrnipederneHue poned: npenogasaTtenb 3a4aeT BOMPOCHl, B ayauTopuu CnopaT ABa
KaHguaaTta oT Kaaoro nareps, octasnbHble NOAKMIOYAKTCA K LLEHTPaM MbILUSIEHUS.

@yHkyuu: obecneunTb paBHbIM [OCTYN YyYacTHUKOB K Gecege u 0bCyxaeHuio,
perynmpoBaTb Hakan CTpacTen BOKPYr BOMPOCOB Cpeaun y4aCTHUKOB, Kak MOXHO akTUBHee
N OCTpee CTaBUTb BOMNPOCHI AS1S1 AUCKYCCUMN.

Cxema 83aumolelicmeusi y4YaCmHUKO8. npenofaBaTteflb MeXay psgooB criegut 3a
NponCcxXoasLLMM, BOMX CMOPLUMKOB — HA NepeaHne napTbl, Macca B psidax KoHdepupyer.
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Cucmema ouyeHKuU: KTo nobeauT, TOro oTMETUTL NpenofasaTento nepen ayantopum u
BbICKa3aTb CBOE MHEHWeE.

Tok-woy. [MonbiTatbca cBs3aTbcA MO WHTEpHET (CanTbl yyeHblX, Grorn, ceteBoe
NPOCTPAHCTBO MIHTEPHET) C y4eHbIMU, NPOdeCCnOHanNbHbIMN KOHCYNbTaHTaMM Ha pasfnnyHble
CYLLECTBYIOLLME TEMbI 3aHATUI NO aucumnnuHe. PacckasaTtb, YTo AymMaeM cammn O peLeccuu,
npobenax B 3akoHOOATENLCTBE U Kak HAaZo peluaTtb HabonesLlme Nnpobnemsol.

Llenb 3aHamusi: COEOMHUTb MOSTyYEHHble Ha NeKUMAX 3HaHUA C  MHEeHUsMU
npodpeccuoHarnbHbIX  3KCMepToB B  00MacTm  WMHBECTULMOHHOW  AesATEeNbHOCTM B
WHTEPAKTMBHOW opMe, B peasnlbHOM BPEMEHWU YCrbllWaTb KOMMETEHTHOE MHEHMe
crneumanmcTa n OCMbICIINTb CUTyauuto, npuberasi K BEPHOMY peLUeHuIo.

lMpasuna npoesedeHusi: npenofasaTeslb O4YepyMBaeT Kpyr BOMNPOCOB nepen
CTydeHTamMu no BblbpaHHOM Teme, YycCTaHaBnMBaeTCcs CBA3b N0 VIHTepHeT
(npegBapuTenbHO  npenogasaTenb MOXET caenatb  3aknagky, [AoroBopuUTbCA  C
ONMOHeHTaMu), 3acnyLuaB BCe CTOPOHbI, NoAroTaBnmBaeTcss 0coboe MHEHMe.

PacnipedeneHue ponel: CTyOeHTbl — MHTEPeCyoLMeca rpaxaaHe, npenogasaTesib —
KOMMEHTaTop-BeayL1N.

QyHKYUU: NoAroTOBUTbL ONPOC MHEHUW Cpean ayauTopumn U BHELLHEN cpeabl.

Cxema e3aumolelicmeusi y4acmHUKo8: npenofaBaTerflb HaxXoOUTCA B KOHTakTe C
ONMOHEHTaMu B CETU, CnyLaTenn cneaart 3a KOMMEHTapUsIMK.

Cucmema oueHKuU: onpeaennTb Hanbonee pasBUTOro B 3HAHUAX CTyAeHTa.

Heobxoaumoe matepuanbHo-TexHu4Yeckoe obecneveHve Onsi NPOBEAEHUSI 3aHATUMN
BKMOYaeT: ayauToputo, goctyn B WHTepHeT, NeKUMOHHble MaTtepuarnbl, NUCbMEHHbIE
npuHagnexHocty, Oymary ans 3anucu, KHUMM NO Teme, akTyalnbHyl WHdOpMaLMo
KOHBIOHKTYPbl MHBECTULIMOHHOW Cchepbl.

MpegmeTom HoBOM AMCUMMNUHBI «MHBECTONOMMS» OOMKHO SABMATHCA U3YYEHUE 3aKo-
HOMepHoCTen POPMUPOBAHUSA NPOU3BOACTBEHHbBIX OTHOLLEHWUI MeXay CyObekTamn UHBECTU-
LIMOHHOW AeATEeNbHOCTM BO B3aMMHOW CBS3N C APYrMMy cchepamm 3KOHOMUKM M Y4ETOM pe-
3ynbTaToB ApYyrMx obLLeCTBEHHbIX HayK. BaxHasa 3agadva npegmeTta MHBECTONOMMU 3akriiova-
eTca B onpeaeneHnn acpeKTUBHOCTN MHBECTULMIA U MPUHUMAEMbIX PELLEHUIA.

B cBa3n ¢ aTuMm, 06bEKTOM TEOPUM UHBECTONOMMN ABNAOTCA MHBECTULMM, Hanpas-
NeHHble Ha NoBblweHne 3¢hdEKTUBHOCTU BOCMPOM3BOACTBA OCHOBHbLIX (DOHAOB, pacLuu-
peHune Kanutana koprnopauumn, ysenudeHne obbemMoB yCcnyr n npegocrasneHms nHgpopma-
LUK pasnnNYHbIMU KOHCYNbTaUMOHHBIMU U MHXUHUPUHIOBBLIMU OpraHm3aumsamMm.

B ocHoBe uHBecCTONoOrmMmM nNeXxuT AuanekTuka WHBECTUUUIW, paccMmaTpuBarollas mx
pacnpeneneHHbIn BO BPEMEHN NOTOK (OMHAHCOBLIX CPEACTB U 3anacbl OyayLmnx NnepmoaoB
OCHOBHOIO Kanutana (HaumoHanbHoro 6orarcTtea). [1ns aHanu3a AMHaMUKM NokasaTenen
WHBECTULINIA, NPOUCXOASALLMNX NBMEHEHNA B MHBECTULIMOHHBIX MPOLIECCaX N 3KOHOMUYECKNX
ABNEHUN NCNOSNb3YITCA PYHAAMEHTarNbHbIE N TEXHUYECKME METObI.

Cnocobbl NO3HaHWS OKpyXXaloLen OenCTBUTENbHOCTU COCTaBASOT METOA HayKu.
B ocHOBe Haykm WHBECTONOMMWN NEXWUT ANAnNeKTUY4eCcKUn MeTOA, KOTOpbIM npegnonaraet
paccMOTpeHme npouecca pa3BUTUSE B COCTOSHUM HENPEPLIBHOMO ABMXEHUS N U3BMEHEHMS,
Korga Kaxgoe siBNeHne xapaktepusyeTca eaMHCTBOM U 60pb6on NpOTMBOMNOSIOXHOCTEWN,
MeXay CTapbliM M HOBbIM Ha MPUHLMNAaX CUCTEMHOCTMW.

PaspaboTaHHble TeOpeTUKO-MeToA0NorMyeckMe noaxonbl K ynpaBfieHUIO MexaHu3-
MOM «UHBECTULMWN — KanuTan» UCMNofib30BaHbl aBTOPOM B NOAroTOBKE y4eOHbIX Nporpamm
N MHOrofnieTHeM npenogaBaHun AucumninunH: «WHBecTuummny, «HOCTpaHHbIE WHBECTU-
unmn», «MHBeCTUUMOHHasA cTpaTtermsy, «MHBecTnpoBaHuey, «OpraHmsaumsa n omHaHcupo-
BaHME WHBECTULMNY», «OKOHOMMYECKasi OLeHKa uHBecTuumin», «OueHka MHBECTULU» B
MockoBCKkOM (hnHaHCOBO-topuandeckom yHnsepcutete MOLOA.

~7~




T Orapkos C. A. lngakTnyeckme BOnNpocChbl npenoaasa-

|< O H - | | I HUA Teopuu wuHBectonormn // KoHuenT: HayyHo-
METOLMYECKUI INEKTPOHHbIN KypHan. — 2012. — Ne 7

A J (uonb). — ART 12091. — 0,8n.a. — URL: http://

www.covenok.ru/koncept/2012/12091.htm. — Toc.
per. 9n Ne ®C 77-49965. — ISSN 2304-120X.

HAYUHO-MeIMOOUECKULL DACKIMPOHHBLL KYPHAL

ART 12091 YOK 372.8:330.332.01
COBOKYNHOCTb  AVUCUMMIINH, BCECTOPOHHE pacKpblBaloLlas TEOpU0 WMHBECTOSOMNM,
obbeanHsieT o6LMA OObEKT u3ydyeHuss — Kateropust uHBecTuMumKn: «OpraHuvsaumsa u

(PUHaAHCMPOBaHME WHBECTULMNY»; «OKOHOMMYECKast oOueHKa WHBecTUuuny»; «OueHka
nHBectTnuuny»;  «MHBectMumoHHoe npaBo»;  «MHBecTupoBaHue»;  «MHBecTUUMOHHas
cTpaTermsy; «/IHBECTUUMOHHbIE cTpaTerMmy»; «MHBECTUUMOHHBIN aHanun3y»; «MHBecTuumny;
«MHocTpaHHbIe NHBECTULNNY; «KOHKYpeHTOCnoCobHOCTb " WHBECTULMNOHHAsA
NnpuBreKaTenbHOCTb  PEerMoHoBy»; «MapkeTuHr Ha npeanpuaTMM  C  MHOCTPAHHbLIMU
NHBECTMUMAMKNY; «MexayHapogHble ©aHKM U MHBECTULMOHHbIE WHCTUTYTbI»;, «OCHOBBI
WHBECTULIMOHHO-UMOTEYHOIO aHanu3a»; «YnpaBneHue WHBECTULMSAMUY; «YnpaBneHue
WMHBECTULMSIMUN B HEABWKUMOCTbY; «YNpaBreHne MHBECTULMSMA B TOProBney; «YnpasneHve
WHBECTULMAMU N MHHOBALUMOHHAA OEATENbHOCTbY; « OKOHOMUYECKasi OLleHKa HeOBWKMMOCTU
N NHBECTULMWNY; «AHTUKPU3UCHAS WHBECTULMOHHAs nonutukay; «byxrantepckui yyet B
WMHBECTULMOHHBIX poHaax»; «MexayHapoaHble nHeectuummny. QucumnnuHa «HBecTonormns»
AOIMKHA obecneyvnTb paclumpeHne 1 yrinybneHne 3HaHum, yMEHNN, HaBbIKOB N KOMMETEHLMN,
ChOpPMUPOBAHHbLIX B XO4€ X N3YYEHUS.

OucunnnuHa «MHBecTonornsa» npegycmaTtpyMBaeT MexamcumnimHapHble CBS3W MO ak-
TyanbHbIM NpobrieMaM 3KOHOMUKW C pasfenamu: «AHanus ¢oMHaHCOBO-XO3ANCTBEHHOW Aes-
TENbHOCTMY», KAHTUKPU3UCHOE ynpaBneHuney, «bnsHec-nnaHmposaHme», «bupxm n bupxesas
AeATenbHOCTbY, «byxrantepckui ynpaBneH4Yeckui y4eT», «BantoTHble n (OoHO0BbIE PbIHKNY.

B nepcnektnBe rocygapCTBeHHbI 0bpasoBaTeNibHbIN CTaHAApT crneayeT AONOMHUTL
KBanudukaumen nMHBecTonor u paspabortaTtb MHHOBALUMOHHYKO MporpaMmmy obyyvyeHus no
ancumnnuHe «VMHBecTonornsa» B BbICLUMX y4eOHbIX 3aBeAeHNsAX Ha kadeapax MHBECTOMO-
Mmun. FapomMm TeopuuM UHBECTONOMMKN B By3aX LOSMKHbI CTaTb BOMPOCHI U3Yy4YeHUsI nepednc-
NEeHHbIX BbllUe ANCLMMNIINH.

MHBecTOonorms LWMpoKo NCnonb3yeT coaepkaHme y4ebHO-MeTogMYeCcKUX KOMMIEKCOB
N KYPCOB NEKUMA CMEXHbIX AUCUMNIMH. BaxkHast ponb npu M3yvyeHun Kypca OTBOAUTCS
rnyboKoMy YyCBOEHMIO HOBbIX 3HaHUM 06 MHBECTULMSX U MPaBOBOro obecnevyeHnsa MHBe-
CTULMNOHHOWN OEeATENbHOCTU B OTPACsiX 9KOHOMMUKN. VIHBECTOMOMMNA CENbCKOro X035MCTBa,
Kak oTpacnesasi gucumnnuniHa, gaet 6asy ons nsydeHus nocrneayowmx gUCUUniInH 3KOHO-
MUYECKOro npoduns, Takmx kak: « OpraHmsaumsi Npon3BoacTBa»; «AHanmn3 xo3ssiiCTBEHHON
AEeATENbHOCTNY; « SKOHOMUKO-MaTeMaTu4eckne metoabl»; « PMHaHCMpoOBaHME N KpeanTo-
BaHMe»; «YnpaBneHne npou3BoacTBOMy»; «MexayHapoOHble 3KOHOMUYECKUE CBA3NY;
«lMpeanpMHMMaTenbCTBO»; «QKOHOMMKA OTpaciu (CenbCKOro Xo3sancTaea)».

Hay4yHble KOpHM MHBECTOMOMMM MPOHMKAKOT Briybb MUHYBLUMX CTONETUN POCCUIACKON
3KOHOMUYeckon Mbicnn. A. H. Paguwies otmedan: «Ecnn mbl, cnegyst BCeEM 3aKOHOYYUTENSIM,
pasbileM LiEHbI BELLEN, TO Mbl YBUOUM, YTO LIEHA BELLM ECTb TO ONpeaennTenbHoOe CpaBHe-
HWe BeLLM, KOTOPOE Mbl €1 NOCTaHOBIISIEM BCreaCcTBME MOMb3bl, OT Belm npoucxoasilen. A
Tak, Nonb3a Bewwm onpeaensieT ee ueHy. Ecnu ueHa Belwm GbIBaeT Ans BCEX OAMHAKOBA, TO
Bellb TakoBasd eCTb LeHbl 0BblIKHOBEHHOW. Ecnu e cTaHeM MUCYMCNSATb NONb3y, KOTOPYH
MOXXHO MMETb OT BELU, TO LeHa yxe byaeT HeoObIKHOBEHHAs!, MO0 Bpemsi, 06CTOATENLCTBO,
HY>KO4a M NPoY. MOTYT LieHY BO3BbICUTb UIM NMOHM3UTL. ECnun e Bewb pagn kakmx-nnbo npu-
YMH UNN pagun es KadecTs, yBaxkaeTca ocobo, Toraa Belwb ObiBaeT AgparoueHHas. Ecnv xe
KayecTBa BeLM, UK nayve est LieHy, HU C YEM He MOXXHO MOCTaHOBUTL B CPaBHEHME, TO BELLb
cTaHoBuTCs 6e3ueHHo» [1]. B 3TOM Te3nce oTpaxatoTcsi OCHOBHbIE 3aKOHbI PbIHOYHBLIX LIEH,
cnpoca 1 NpeanoXeHusl, a Takke CpaBHUTENbHOM N aBCOMOTHON NONe3HOCTU (3hdeKTUBHO-
cTn) HenoTpebnsaembix Bewen. MHBeCcTUUMM 3TO LIEHHOCTN: OObIKHOBEHHbIE (OCHOBHbIE HOH-
Abl), AparoLeHHOCTH (3010T0) nnn 6ecueHHble NpeaMeTbl (aHTUKBapuar).

BaxHyo ponb B M3y4yeHUn TEOpUM MHBECTOSNOMMU UrpaeT MexaHu3M MHBECTMPOBaA-
HUS, pacKpbITUE KOTOPOro NpUBMBAET CUCTEMHbIE HABbIKM MbILUSIEHUS Y CTYAEHTOB B UH-
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BECTUMUMOHHBbIX Npoueccax. OTHOWEHNA Mexay MHBECTOpaMu 1 nogpsgynkaMmy nopoxaga-
0T MHBECTULMOHHYIO OeATeNbHOCTb, HanpaBfeHHY Ha CTPOUTENBLCTBO U OBYCTPONCTBO
XM3HEHHO HeobXoauMbIX YCroBMK Hacenenusa. HenocpeacTtBeHHass ponb TPyaoBbIX pe-
CYypCcOB COCTOMT B obecnevyeHnn paboyen cumnom BOCNpoOmM3BOACTBA OCHOBHbIX hoHAoB. B
cBobogHoe oT paboTbl BpeMS TPYAOBblE pecypCbl 00513aHbl BOCCTaHaBNMBaTh CBOW CUIbl,
ONUpPasiCb Ha yCnyru XXUnuHo-KOMMYyHanbHOM 1 coumanbHO-6bIToBOM cdep.

B3anmopencTene akTopoB WHBECTUUMI W KanuTana, obycrnoBnMBaemoe MNpUYMHHO-
CNefCTBEHHOM CBA3bI0 U LeNeBblM XapakTepoM, NO3BOMSET paccMaTpuBaTb MX Kak mMexa-
HU3M, BO3ZENCTBYIOLLMN Ha pa3BUTME 3KOHOMWKM OTpacreun, Cryxalun OCHOBaHWEM 3aunH-
TepecoBaHHbIM CTPYKTypaM And hOpMMPOBaHUA U peanu3aunm ctpaTternm, BAUSIoLEn Ha
pocT BanoBoun gobaeneHHon ctoumocTn. OpraHmM3aumoHHO-3KOHOMUYECKUA MEXaHN3M UHBE-
CTUPOBAHUA — 3TO pPerynupyemoe CrpocoM W NpenriokeHneM B3aMOAENCTBME ANEMEHTOB
WHBECTULMN N KanuTana nocpeacTBOM COBOKYMHOCTU HayYHbIX METOA0B, (PMHAHCOBLIX NpU-
€MOB C y4acTMeM HOpPMaTMBHO-MPABOBOIro U MHpopMaUMOHHOrO obecneyeHnss MHBECTULMOH-
HOW OeATernbHOCTU B LeNnsx BOCNpoM3BOACTBa KanuTana. PesynstatoM AaHHOro B3aMMmogemn-
CTBUS SBNSETCH pelueHne npobnembl NoBbILWEHNS 3PPEKTUBHOCTN NHBECTULIMIA B BOCMPOUS3-
BOACTBO KanuTasna. OH gormkeH obecneunTb 3dEKTUBHYIO peanm3aumio OCHOBHbIX (OYHKLWI
BOCNPOM3BOACTBA KanuTana: opraHn3aumnio, KoopavHaumio, KOHTPOSb, paBHOBeECHE, MOTUBa-
Um0, NporHosmnpoBaHmne. CyLHOCTb OpraHM3auMOHHO-3KOHOMMUYECKOrO MexaHu3mMa onpege-
NAETCS COBOKYMHOCTbIO OpraHn3aumMOHHO-9KOHOMUYECKUX OTHOLUEHWN, BO3HMKAKOLWMX Kak
BHYTPM CyObeKTa XO3ANCTBOBAHWS, Tak M B €ro B3aMMOOTHOLLEHWSIX C BHELLHEN Cpeaown, Cno-
COBCTBYIOLLMX CO3AaHUI0 HEOBXOONMBIX YCNOBUIA ANs NOBbIWeEHUS 3¢hEKTUBHOCTN BOCMPO-
n3BofcTBa Kanutana. Llenb opraHn3aumMoHHO-9KOHOMUYECKOr0 MexaHu3ma WHBECTUPOBAHMS
cocTouT B obecrnevyeHnn HenpepbIBHOCTU, PUTMUYHOCTU N 3¢PPEKTUBHOCTN BOCNPOM3BOACTBA
KanuTana. maesHasa OyHKUMA MeXaHN3Ma NHBECTUPOBAHUSA COCTOUT B COXPaHEHUN OBMXKEHUS
WHBECTULMIN CoOpa3MepPHO TemMnam BOCMNPOM3BOACTBA KanuTana [2—4].

Ha pucyHke nokasaH opraHmsaunoHHO-3KOHOMUYECKMA MeXaHU3M BOCMPOM3BOACTBA
kanutana (puc. 1).

i EHVIPDEHHSE Cpena

PACITHpPEHHOE
| i e T
[ | meTomer | | TpHeME
3

z
dopmbr HHE eCTHPOE aHIle =
HHE eCTHITHE > KAITT AJX :: =
T L =]
5 i BEIXOT o
| mpaBo HEQOpMamHA ]

BXON \ HAKOIIIICHHA

OPOCTOS

THII EQCIIPOHZEOIOCTEA

Puc. 1. Modenb opeaHu3ayuoHHO-3KOHOMU4YeCKOe0 MmexaHu3ma uHeecmuposeaHus
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daKkTopbl UHBECTULMN N OCHOBHble (POHAbI, Haxoadwmeca BO B3aMMOCBS3aHHOWN
nponopumn, obpasyoT onpeaeneHHyo LEernoCcTHOCTb U €QUHCTBO B KOMIMJEKCe C Tpyao-
BbIMW pecypcamu, YTO NO3BONSET NPOrHO3MPOBaTb UX pa3BUTME B pasfnyHbIX asax UH-
BECTMLMOHHOIO LMKMA, KOHTPONMpOBaTb, NpeaoTBpallaTb PUCKU, HOpManu3oBaTb pUT-
MWYHOCTb BOCNPOM3BOACTBA.

HapyLueHne LuenocTHOCTN MexaHu3ma, NposiBuBLLUENCA B AedduuUnTe MHBECTULMIA, CO-
KpalleHUn TpyaoBbIX PeCypcoB, HapacTarLweM BO BpeMEHN U3HOCOM KanuTana, B OTpbiBe
OT PbIHOYHbIX 3aKOHOMEPHOCTEN, ONpPeaensaLWmnX CTOMMOCTb B 3aBUCUMOCTU OT Crnpoca U
npeanoXeHusi, BHECNO CyLeCTBEHHblE HeraTMBHble MOCMNeaCcTBUS B MPOLLECC BOCNPOMU3-
BOACTBA, NMULUMBLLETOCA NCTOYHMKOB LIEHTPann3oBaHHOMO pacnpeaeneHmsi pecypcos.

OTKpPbLITOCTb MexaHu3Ma MpPOSIBAISIETCS Ha BXOAE B HEro BIOXEHWEM WHBECTULINA,
CMPOEKTUPOBAHHbIX 3aKa34yMKoM. Haxoaack B aKcnnyaTaunmn, OCHOBHbIE hoHObI MOpanbHO
N PU3MYECKM CHALLUMBAIOTCS, U HOBble MHBECTMLMN, NOCTyNawLwme AN 3aMeHbl 4eNCTBY-
IoWero Kanutana, nPOAOSPKAKT CPOK MX MONe3Horo wucnonb3oBaHuda. Ha rpadgoo-
anrebpanyeckon mMogenn psg MHBECTULMOHHBIX NiaTexen npuHato obo3Hayatb oTpuua-
TenbHbIM 3HAKOM (AONTOCPOYHbIE 3aMbl), CTOMMOCTb KanuTtana oTMe4aroT 3HaKOM Miloc
(oonrocpoyHble akTuBbl). IHBECTULMOHHBIM NPOEKT, NporpamMmmMa 370 MecTa NposABeHUs 1
YyCTpPaHEeHUs1 NPOTUBOPEYNI (PUHAHCOBOrO aHTaroHM3Ma BHYTPU MeXaHuM3Mma, 3KOHOMU4e-
ckas popma opraHusaumm BOCNpoM3BOACTBa KanuTtana.

[lenctBne aAmanekTMyeckoro 3akoHa eauHcTBa M 60pbbbl MPOTUBOMONOXHOCTEN
MexXxgy MHBEeCTUUMSAMW W KanuTanam, nNpugaét MexaHu3My WHBECTUPOBAHWUA pasBuUTUE.
M3HOC KanuTana cBMAOETENLCTBYET O (PU3MYECKOM MX UCYE3HOBEHUW. 3HAYEHMSI CpoOKa
OKYNnaemoCT! UHBECTULUNIA, peHTabenbHOCTU, 9NacTUYHOCTU MHBECTULUMIW 3TO MecTa pas-
HOBECMSI, MEPEMEH B Pa3BUTUM MEXaHM3Ma.

OpraHunsaumMoOHHO-3KOHOMUYECKUI MEXaHU3M MHBECTUPOBAaHUS perynmpyeT npouecc
N3MEHEHNA 06 BEMOB MHBECTMLIMA U CTOMMOCTU KanuTana BO BpEMEHU Nog BO3AENCTBMEM
PLIHOYHOrO crpoca W nNpeanoXeHnsa MeTogamMu WHBECTUUMOHHONO MNPOEKTUPOBAHUS B
HanpaBneHun pacnpeaeneHuns 6onblen 4onu 4OXO4HOCTH.

MpuHumMn otéopa 3hdHEKTUBHBIX NHBECTULMOHHBIX NPOEKTOB NPOSIBASETCS NPU 3KC-
nepTude BapmaHToB cTpouTenbcTBa. OueHKa SBNSETCA peluarolen OCHOBOW TpaHcdop-
Mauun MHBECTULMN B KanuTan Ha 3Tane BHeAPEHNS NpOoeKTa.

PeXXMMHOCTb 3TO BHELWWHAA cpeaa YHKUMOHUPOBAHUSA MeXaHM3Ma MHBECTUPOBAHUS,
OTHOLLEHUSI BHYTPU KOTOPOro NPOCYMTLIBAKOTCA Ha cTagumn paspaboTtkm ctpatermn. Opra-
HM30BaAHHOCTb MexXaHM3Ma 3TO AMHAMUYHOE, B KaXkObli MOMEHT MEHSIOLWEECa U HUKoraa
He BoO3BpaljaloLleecs K NPeXHeMy COCTOSIHUIO paBHOBECUE, B KOTOPOW OTpaxaeTtcs
CTPYKTYPHO-BELLECTBEHHLIN pe3ynbTarT.

MHBecTMUMM B COOTBETCTBUM C S3KOHOMMUYECKUM 3aKOHOM cOepexeHns noatanHo, He
nokngas BOCMpoOM3BOACTBEHHOrO obopoTa, TpaHCOPMUPYKOTCA B Kanutar, KOTopble Mo
3aKOHY HaKOMMeHna LeneHanpasneHHO HapalimMBaloT NpoLUsible MHBECTULUKN Yepe3 Mexa-
HNU3Mbl 06pa3oBaHnsA NPUBLINM 1 aMOPTM3aUNN Kak pe3yrnbTaTa AEATENbHOCTM U U3HOCA.

MexaHn3M MHBECTMPOBAHUSA NOCeAoBaTeSNIbHO CMEHSIETCS Ha MyTU CBOEro pasBUTUSA
TpeMs YepeayLWnMncs cTagusamMm pacliMpeHHoro, NpocToro U CBepTbiBAaeMOro (MHBOSHO-
LMOHHOro) TMNOB BOCMNPOU3BOACTBA, 06pasys LMK NpeBpaLlleHns MIHBECTULMIW B KanuTan
BMeCTe C nocneaylwmMm HapalleHMeM unm cCBEPTbIBAHMEM €ro CTOMMOCTW, 3Had KOTO-
pbI, ynpowaeTcsa peleHne 3agadm oopMmnMpoBaHUs 3anacoB Kanutana, nukengaumm ne-
penpon3BoacTBa U (PUHAHCOBbLIX KPU3NCOB NPOrpamMMHO-LeNeBbIM METOLOM.

MpepenbHas ctagus CyLleCTBOBaAHUS MexaHu3Ma HacTynaeT OT MFHOBEHHOro pas-
PYLLUEHNS HanpaBNeHHOro CUMOBOr0 BO3AEWCTBUS TEXHOMEHHOrO XapakTepa, BOEHHbIMU
©oeBbiMM cpeacTBamu. CBepTbiBAaeEMOE BOCMPOU3BOACTBO 3TO BO30OHOBMSAKOLLMICA MPO-
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uecc B ybbiBawowmx pasmepax. [aHHbIN TUM CONpOBOXAAeTCA nocnefoBaTeflbHbIM CHU-
XXEHUEeM exerogHblXx TEMMNOB BBOAA O0OBHEKTOB, MOBCEMECTHbLIM €CTECTBEHHbIM CTapeEHNEM
n uU3nN4eckMm ucToleHmeM fAeuncTeyowmx. lNpoucxoant HeobpaTumoe cokpallieHue
MOLLIHOCTU NPOM3BOACTBA U NpubbLINK, a AanbHenwas akcnnyaTaumst kanutana cnocobHa
NMPUYMHUTBL IKOSOrMYEeCcKM yuwepb OKpyxalolen cpefge n Hacenenuto. Hakonnenue pe-
3epBOB AJ11 UHBECTMPOBAHUS B TEXHUYECKOE MEPEBOOPYXKEHWE U MOOEpHM3aUMo npe-
Kpawaetcs. BospacTtaeT mamnyecknin cpok cnyxbbl OCHOBHbIX (POHAOB U HacTynaeT npo-
rpeccupytoLlasa gerpagaunsa cpeacts NpoM3BoACTBa.

B HacTosiwee Bpemsi HeobGxoaMmo BHeApUTb AucumnnuHy «KMHBectonorua» B
CTPYKTYpy OCHOBHOW oObGpasoBaTenibHOM MporpaMmbl By30B C YY4E€TOM HanpasfeHus
NOAroTOBKU U cneunanbHoOCTH [5].
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