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AJITOPUTMHAYECKHUI MOJYJIb ®OPMUPOBAHUS UHBECTULIMOHHOM ITIPOI'PAMMBI B
PAMKAX CUCTEMBI NIOJJAEPKKHU NIPUHATHAA PEIIEHUU 110 PASBUTHUIO ITPEAIIPUATHA

ITpoBenieH 0630p COBPEMEHHBIX METOJ0B (POPMUPOBAHUS MHBECTHIL[MOHHOTO MOPT(ENs, PacCMOTPEHBI MOAXO/bl K Pa3pabOTKe CUCTEM HOIJCPKKH
HPHHATHS UHBECTHILIMOHHBIX pelieHui. Ha ocHOBe 3TOro c/enaHbl BBIBOJBI O TOM, YTO TAKHE CHCTEMbI MPEAHA3HAUCHBI 1/ MH()OPMALOHHOIO H
aHAIUTUYECKOTro obecredeHus mporecca (GOpMUPOBAHUS HMHBECTHIHOHHOTO MOPT(ENs WIH MPOEKTOB APYIHX NPEANPHATHI, WIN IEeHHBIX Oymar,
KOTOpBbIE BBIIYCKAIOT pa3inuyHble kKoMmranuu. [Ipu ¢popmupoBannu Takux noprdesneil He yUUTHIBAeTCs BIMAHUE HHBECTULMH NPEINPUATHS B OOBEKTHI
Ha CTpaTernyeckoe pasBuThe 3toro npeanpusrtus. IIpeiaraercs nmoaxox K GOpPMUPOBAHHIO MHBECTHIIMOHHOTO MOPTENA HPEANPUITHS, KOTOpOe
3aHMMAeTCsl BHEIIHHM U BHYTPEHHHM HHBECTHPOBAHHEM. B KkauecTBe HMHBECTHLIHOHHBIX LEHHOCTEH, B KOTOpBHIE BKIAIBIBAIOTCS COOCTBEHHBIC
CpEICTBA NPEIANPHATUS, PACCMATPUBAIOTCS MPOEKTHI Pa3BUTHS HPEANPUSTHS (BHYTPEHHEE MHBECTHPOBAHME), NMPOCKTHI U LEHHbIE OymMard Ipyrux
NpennpusITHii (BHELIHEe HWHBECTHPOBaHHE). BhIOOp OOBEKTOB HWHBECTHPOBAHUS OCYILIECTBISICTCS HA OCHOBE (QYHKIMH IMOJIe3HOCTH. DyHKIHMS
TIOJIC3HOCTU CTPOUTCS Ha OCHOBE KPUTEPHEB MAKCHMH3AIUH JOXOAHOCTH MHBECTULUH, MUHUMHU3AIUN WHBECTHIMOHHOTO PHCKAa M MaKCHMHU3AI[HU
CTENCHM BIMSHHMSA WHBECTHULMOHHOTO OOBEKTa Ha CcTpareruyeckoe passutue. IIpemnoxeH Ousnec-mpouecc (HOPMUPOBAHHMS HMHBECTULHOHHOM
HPOrpaMMBl, KOTOPBIl COCTOMT M3 CIEAYIOIINX OCHOBHBIX MPOLEIYP: paclpeaeeHue HHBECTHIMOHHBIX PECYPCOB MEXY MOPT(HEIIMH HHBECTULIHH;
(dopmupoBanre HOPTQENss HHBECTUIHOHHBIX MPOEKTOB, KOTOpPBIE OyIyT pealM30BBIBATBCS B PaMKax MPOrPaMMBI PasBUTHS HPEAIPUSTHS,
dhopmupoBaHue TMOPTQENs BHEIIHMX WHBECTHLUHH B MPOEKTHI IPYTHX MPEANpUITHH; (opMmupoBaHue NOpTdes LeHHbIX Oymar; (GpopMHpOBaHHE
o01ero noprdens MHBECTULMI NPeANpUATHs KaKk oObeMHEHUE Tpex mnoprderneid. ITOT OU3HEeC-TPOoLece peannu3yercss B paMKax ajlrOpUTMHUYECKOTO
MOJTYJISL CHCTEMBI ONEP KKU IPUHATHUS PEIIeHHI 10 pa3BUTHIO NIPEANPUATHS. B pe3ynbTaTe HCIIOIb30BaHMS TAKOTO MOXYIIst hopMHpyeTcst TOpTdhens
MHBECTULMI NPeAnpUaThs. JTa CHCTEMa IMOICPKKU IPUHATUS PELICHUS SBISCTCS YacThbO CHUCTEM YIpaBieHHs 3()(MEKTUBHOCTHIO MPEATPUSTHS
kinacca Enterprise Performance Management, 3Tu cucTeMbl NpeJHa3Ha4YeHbl I8 HHGOPMAIOHHO-AHAIUTHYECKON MOJJCPKKH IPOLIECCOB
CTPATErnIecKOro yIpaBIeHUs NPETPHUSTHS.

KutroueBble c10Ba: MHBECTHI[MOHHBIA NMOPTdEIb, BHYTPEHHHE MWHBECTULMH, BHCLIHUE WHBECTHIMH, (YHKI[HS MOJIC3HOCTH, OU3HEC-TIpoLecc,
CHCTeMa MOANCPIKKU HPUHATUS PEIICHHS, CUCTeMa yIpaBieHUs 3Q()eKTHBHOCTBIO MPEANPHATHS.
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AJIF'OPUTMIYHI MOAY.Ib JIS1 ®OPMYBAHHSI THBECTHUIIIMHOI ITPOT'PAMHU B PAMKAX
CHUCTEMM NIITPUMKHU IPUUHATTA PIIIEHD 3 PO3BUTKY KOMIAHII

IpoBeneHo oriisig Cy4acHHX METOMiB (HOPMyBaHHS iHBECTHULIHHOrO MOPTdENns, pO3MISHYTI MiAXOAH IO PO3POOKH CHCTEM MiATPUMKH MPUAHSATTS
IHBECTULIHHUX pimieHb. Ha OCHOBI 1bOTO 3pOOJICHO BHUCHOBKM IIPO T€, IO TaKi CHCTEMH MNpPU3HAYeHI Ui iHPOpMALiHHOrO Ta aHAIITHUYHOTO
3a0e3neueHHs nponecy (OopMyBaHHS iHBeCTHLIiHHOro moprdenst abo MPOEKTiB iHIMX MiANPHEMCTB, a00 LIHHUX IanepiB, sKi BHILYCKAIOTh Pi3HI
xommanii. [Ipu ¢dopmyBanHi Takux mopTdeniB He BPaxOBYETHCs BIUIMB IHBECTHILIH MINPUEMCTBA B 00 €KTH HA CTPATEriYHHI PO3BUTOK LBOTO
nignpueMctsa. IIpomoHyeTbest miaxiny moxo (GopMyBaHHS iHBECTHULIHHOrO mopTdens MiJNpUEMCTBA, SIKe 3aiMaeThCs 30BHINIHIM W BHYTpIIIHIM
IHBECTYyBaHHSM. B KOCTI IHBECTHIIHHMX ILIHHOCTeH, B sKi BKJIANAIOThCS BIACHI KOWITH IINPHEMCTBA, PO3ITIINAIOTHCS IIPOEKTH PO3BHTKY
MiANPUEMCTBA (BHYTPIIIHE 1HBECTYBaHHS), MPOEKTH Ta IIHHI ManepH iHIIMX MiANPUEMCTB (30BHILIHE iHBeCTYBaHHs). Bubip 00’€KTiB iHBeCTyBaHHS
3mificHIOEThCS Ha OCHOBI (yHKIii KopucHOCTi. DYHKIS KOPHUCHOCTI OyAyeThCs Ha OCHOBI KpHTepiiB MakchMi3alii mpuOyTKOBOCTI iHBECTHILiH,
MiHiMi3allii iHBeCTUNIfHOTO PU3MKY Ta MaKCHUMI3allii CTyNeHs BIUIMBY iHBECTHI[IHHOrO 00’€KTy Ha CTpaTeriyHmii po3BUTOK. 3alpOIOHOBAHO Oi3HEC-
nporec GpopMyBaHHS IHBECTHLIHHOT MPOTrpaMH, SIKMH CKJIQAEThCS 3 TAKMX OCHOBHUX MPOLEAYP: PO3MOUT iIHBECTULIIHHUX pecypciB Mixk nopTdensimu
iHBeCTHIilf; (opMyBaHHS MHOPTQENs IHBECTHIIHHUX TPOEKTIiB, 5Ki OyXyTh peali3oByBaTHCA B paMKax IPOrpaMH PO3BHTKY IiJIIPHEMCTBA;
(opmyBaHHS mOpT(ens 30BHINIHIX IHBECTHIIIH B MPOEKTH IHIMX IiINPUEMCTB; (GOpMyBaHHS MOpPTQENs IIHHNX Manepis; GOpMyBaHHS 3araibHOTO
moptdernst iHBECTUIIIH MATPHEMCTBA K 00’ €qHAHHS TphoX mopTdheris. Leit 6i3Hec-mporec peami3yeThesi B paMKax alfOPUTMIYHOTO MOAYJIS CHCTEMU
MiITPUMKH TPHUHHATTS pilleHb 3 PO3BHTKY IiANPUEMCTBA. B pesynpraTi BHKOpHCTaHHA TaKoro MOIyns (opMmyeThest TOpTdens iHBeCTHIiH
mignpueMctsa. Llg cucTeMa MiATPUMKM TIPUHHATTSA PIilIeHHS € YaCTWHOKO CHCTEM YNpaBIiHHA e(eKTHBHICTIO MianpuemcTBa Kiacy Enterprise
Performance Management, 11i cucTeMu TIpU3HaYeHi [Tt iHGOpPMAIIiiTHO-aHATI THIHOI MATPUMKH MPOLECIB CTPATETIYHOTO YIIPABIIHHSI i MTPHEMCTBA.

Korodosi cmoBa: imBecTnuiifHmii mopTdens, BHYTpIilIHI iHBECTHI{, 30BHIINHI iHBECTHIi, (yHKIiS KOPHCHOCTI, Oi3Hec-TIporiec, cucTeMa
i ITPUIMKHY IPHAHSATTS PIllIeHHS, CHCTEMa YIpaBIiHHS e()eKTUBHICTIO ITiIPHEMCTBA.

V. V. MOSKALENKGQO, S. I. KACHANOVA

ALGORITHMIC MODULE FOR INVESTMENT PROGRAM FORMATION WITHIN THE DECISION
SUPPORT SYSTEM OF THE COMPANY DEVELOPMENT

The article reviews modern methods of investment portfolio formation and approaches to the development of investment decision support systems.
Therefrom it is concluded that such systems are intended for information and analytical support of the process of forming of portfolios of investment in
other companies’ projects or in securities issued by different entities. Formation of such portfolios does not take into account the impact of a
company’s investment on this company strategic development. The article offers the approach of forming an investment portfolio at the company
engaged both in external and internal investment. The company development projects (internal investment) and other companies’ securities (external
investment) are considered to be investment values for investing the company’s own funds. The choice of investment objects is carried out based on
the utility function. The utility function is based on the criteria of maximization of the investment yield and the degree of impact of an investment
object on strategic development, and minimization of the investment risk. The article offers the business process of the investment program formation,
which contains the following main procedures: investment resources distribution between investment portfolios; forming a portfolio of investment
projects that will be implemented within the company development program; formation of a portfolio of foreign investments in projects of other
enterprises; formation of a portfolio of securities; formation of a common company investment portfolio as the aggregate of the three above. This
business process is realized within the scope of the algorithmic module of the decision support system for the company development. The use of such a
module is followed by formation of the company investment portfolio. This decision support system is a part of the Enterprise Performance
Management Systems, which are designed to provide information and analytical support to processes of the company strategic management.

Keywords: investment portfolio, internal investment, external investment, utility function, business process, decision support system, enterprise
performance management system.
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Brenenne. B ycioBuAX JUHAMUYHO U3MEHSIOIIEHCS
SKOHOMHUYECKON Cpefbl IS MPEINPHUITUS BaXKHBIM SIBIIS-
€TCsl C O/IHOM CTOPOHBI OBITh KOHKYPEHTOCIIOCOOHBIM, a C
Ipyroil — obecrieunBarh cebe CTaOMIBHOE U YCTOHYMBOE
pa3BuTHE HpeAnpusTua. VHBeCTUIIMOHHASA AESTENbHOCTh
JUTSL TIPEITPHUATHS BaKHA HE TOJIBKO C TOYKH 3PECHUS yBe-
JMYECHUS. JOXOJO0B, HO W U PEAIN3AIMU MPOTPaMMEI
pasButust. Ha ocHOBe cymiecTByOmMHX METONOB (OpPMH-
poBaHHe MOPT(eNs NHBECTHINI OCYIIECTBISETCS Ha OC-
HOBE KPHUTEPHEB MaKCHUMHU3AIWU HMHBECTUIIMOHHOTO JI0-
X0/1a 1 MUHUMH3ALH PUCKOB. B mpemmaraemsix MeTomax
HET PacCMOTPEHUs NEePCIEeKTUB Pa3BUTHs MHPEANPHUITHS,
Onarogaps MHBECTHLMSIM B Pa3jIM4HbIE WHBECTHLOHHBIC
ueHHoctd. IloaToMy mpeanaraercst paccmarpuBarb (op-
MHUpOBaHHE MOPT(hesisi MHBECTULIUI NPEIIPUITUS C TOUKH
3peHHs pa3BUTHs Npeanpuatus. Tak Kak MHBECTHIIMOH-
HBIE peleHUs TPeOYIOT 00paboTKN OOJBIIOr0 KOINYECTBa
nHpopManuy, TO NPUMEHSIOTCS MIMPOKO Ha MPaKTHKE
MPOTrpaMMHBIE MPOIYKTHI, PEATN3YIONINE CHUCTEMBI MOJ-
JIep>)KKH TIPUHATHS WHBECTHUIMOHHBIX pemenuil. B padote
paccCMOTPUM HJICI0 MOCTPOEHHS aIrOPUTMHUYECKOTO MO-
ITyJIs TAKOH CHCTEMBI.

AHanu3 npodaemsbl. Bee 3a1auu HHBECTUIIMOHHOTO
XapakTepa peIalTcs B PaMKax CHUCTEMBl YIpaBJIEHUS
MHBECTULMOHHOH AEATEIbHOCTHI0. Takue cUCTEMBI CTPO-
STCSA KaK CUCTEMBI MOAJCPKKH NPUHATUS MHBECTHLIMOH-
HbIX peumeHuid. Ha pplHKE DIpOrpaMMHBIX HPOLYKTOB
Npe/AJIaraloTcsl pa3jIndHbIe CUCTEMBI, KOTOpble HH(pOpMa-
IMOHHO W aHAJUTHYECKH MOAJECP)KUBAIOT IPOLECCHI
YIpaBICHUS] HHBECTUIMAME NpeanpusTuid. OgHaKo B CO-
BPEMCHHBIX YCIIOBHAX C MOSBICHHEM HOBBIX MEXaHH3MOB
1 MICTOYHUKOB MHBECTUPOBAHUS JESITEIFHOCTH IPEIIPHS-
THH, BO3HUKAaeT W HEOOXOIMMOCTH IPUMEHEHHUS HOBBIX
nH(pOPMAMOHHBIX TEXHOJIOTHH U IIEPECMOTPa CTPYKTYPHI
Takux cucreM. B coBpemennsix CIIIIP ncrnonb3yrorcs He
TOJILKO Nepe/IoBble MH()OPMAIMOHHBIE TEXHOJIOTHH B 00-
jmacTd cOopa, XpaHEHHS M aHAJIH3a AAHHBIX 00 WHBECTH-
IUOHHBIX OOBEKTaX, HO W HOBBIE MOJIEJN, METOABI JIS
pelieHnss MHBECTUIIMOHHBIX 3a/a4, HaIpuMep, OIEHKU
WHBECTHLIUH, (popmupoBaHMs mopTdens HHBECTULMH U
Jp. OTO CBSI3aHO C TE€M, YTO M3MEHSIOTCS O0OBEKTHl MHBE-
CTHPOBaHUS, MPUPOAa (HaKTOPOB, BIHSAIOIINE HA HHBECTH-
LHOHHYIO NPUBJIEKATEIbHOCTD 3TUX OOBEKTOB H T.II.

CymiecTBYIOT MHOXXECTBO Mojenel (HhOopMHPOBaHUS
nopt¢enss MHBECTHUIMH, B OCHOBE KOTOPBIX IOJIOKEHA
KJaccuyeckass Teopusi MHBecTHpoBaHus. I[loptdens
WHBECTHLIMH (QoOpMHUpyeTCss Ha OCHOBE IOKasaTelei
3¢ dexTHBHOCTH (PEHTA0SIbHOCTH MHBECTHIINN) U PUCKA.
Ecte  HekoTOphle  MOTU(PHUKAIMKA  ITUX  MOJETCH.
Hanpumep, ¢dopmupoBanne IuBepCHPHUINPOBAHHOTO
moptdens B pabore [1] mpemmaraeTcss BBIMOIHHUTH C
HCTIONb30BaHUEM UHAMKaTOpa KOMOMHHPOBaHHOH
muBepcudukanuu (Composite Diversification Indicator),
KOTOpBIN IIpeacTaBisieT co00i B3BEIICHHYIO CYMMY, TIe
MIEpBOE CJIaraeMoe — 3TO COOTHOLICHUS JUBEPCUPHUKAIIIH
(Diversification Ratio), kak CpeACTBO y4eTa B3aHMOCBS3H
MEXAY (PaKTHYECKUM CTaHAAPTHBIM OTKJIOHEHHEM IIOpT-
(demnst U cpeTHEB3BEIICHHON BETMYMHON OTACIbHBIX CTaH-
JAPTHBIX OTKJIOHEHWH A KaXIOro W3 aKTHBOB IOPT-
¢demsa. A Bropoe — mucnepcus pucka (Risk Dispersion —
RD) nns mu3MepeHus CTeNeHW PaBHOMEPHOTO pacmpese-

JICHWsI pUcKa 1o akTuBaM. Mcnomesyercst koadduiueHt
JIKMHU TMOKAa3bIBAIOIIMKA CTENEHb HEPaBEHCTBA pas3yiny-
HBIX BAPUAHTOB paclpeaeIeH st 10X0/10B, pa3paboTaHHbIN
utanbsHCKUM 3koHoMuctoM K. JDxuau. IlpennosxeHHbIH
ITOpUTM MUHMMaNbHOH Koppemsiuun (MCA) nosBossier
B3BEIINBATh AKTHBBI, IMEIOIIUE CaMyI0 HU3KYIO CPEIHIOI0
KOPPEJSIIIO CO BCEMH JPYTUMH akTuBaMu. B [2] mpemma-
raercs s (GopMHUpPOBaHUS MOPT(ENs Ha OCHOBE MOIHM-
(ummpoBaHHOW Mozenu MapKoBUIIA yYUTHIBAaTh HE
TOJBKO OKHJIAEMBbIE JOXOJBI U PHUCK, HO U MEpPY COINAIb-
HOH OTBETCTBEHHOCTH B IPOILECCE MPHHATHS WHBECTHIIH-
OHHBIX pelleHui. MHBecTUIIMM paclpelensioTcs B INpo-
CTPAHCTBE <«JI0XOJI/PUCK/COILIMANBbHAS OTBETCTBEHHOCTDHY.
Ora MoJenp paccMOTpeHa Kak MOJAENb HMITyJbca
(Generalized Momentum): aOCONIOTHBIN HMIYIBC, HUM-
MyJIbC BOJATUIBHOCTH M UMILYJIbC KOPPESINHU, TPAIULIU-
OHHBIII  UMIyJIbCHBIH  KO3((uIMEHT Ha  OCHOBE
OTHOCHUTEJIFHOH JOXOAHOCTH akTHBOB. OHa peanusyeTcs B
paMKax aiaroputMa THOKOTO paclpeneieHHs AaKTHBOB
(Flexible Asset Allocation). B pa6ote [3] Obuti mpemso-
JKEHBI JIBE MOJICNH, HCIOJIb3YEMBbIE UL OLICHKH PEabHBIX
rapaMeTpoB: OMHOMHANbHAS MOJEIh W MoJenb bimka-
[loyn3a, OHM UCTIONB3YIOTCS AJIS BBIYUCICHUS CTOUMOCTH
peanbHBIX HWHBECTULMOHHBIX NpoekToB. Maesd 3axiroda-
eTCsl B TOM, YTOOBI JlayKe JUIS BBITOJHOTO MPOEKTa MOJY-
YUTh JIOMOJHUTENBHYIO MX LEHHOCTbh 3a CUET NMPOJUICHUSI
Iepuoja peanu3aliy ero, ycTpaHsas HEOoNpeAeIEHHOCTH.
B cospemennsix CIIIIP ucmons3yroTcs NOMHMO HOBBIX
MH()OPMALMOHHBIX TEXHOJIOTUI W HOBBIC MOJIEITH, METO/IBI
JUI  peUIeHWs WHBECTHUIMOHHBIX 3ajad, Halpumep,
OLICHKH MHBECTUIINH, (OPMUPOBAHUS MOPT(HENS HHBECTH-
it u np. Hampumep, B pabote [4] mpemnoxxena CIIIIP,
OCHOBY KOTOPOW COCTaBIISI€T MOJIEIH OJHOKPHTCPHAIb-
HOH ¥ MHOTOKPUTEPHAJIbHON ONTUMM3AIMH C BO3MOXHO-
CTBIO JJISI HHBECTOPA BEIOMPATh pa3HbIe KPUTEPHH T0XO.-
HOCTH M pUCKa A BBIOOpa MPOEKTOB. MeToapl MaTeMa-
THYECKOTO MPOTPAMMHUPOBAHMS TAaKKe IIUPOKO INpHMe-
HSrOTCS Jist (hopMHUpOBaHus nopTdelis HeHHBIX Oymar [5,
6]. B [7] ucnonp3yeTcsi MHOTOKpUTEpHUATbHAS TEXHOJIOTHS
OPUHSTHUS pelleHuid. B pesyibraTe cucreMa I03BOJISIET
MOJTb30BATENI0 COPMUPOBATH PEHTHHT KPUTEPUEB JUIA
BBIOOpa IIEHHBIX OyMmar, a 3aTeM OLIEHHBATh WX W NPHUHH-
MaTh penreHust 00 nHBecTHpoBaHUK. Takoi moaxon nene-
cooOpa3eH TONBKO Ui TPHUHSTHS PEIICHHH O MOKYIIKe
OTAEJIbHBIN LIEHHBIX OyMax, OyJeT 3aTpyIHHUTENBHO C T10-
MOUIBIO 3TO# CHCTEMBI C(HOPMUPOBATH WHBECTHUIMOHHBIH
nopTdens Ha UIMTENbHBIN Iepuo. Bo MHOTMX HaydHBIX
HCTOYHHKAX OOJIbIIOE BHUMAHHE YACTSETCS aHAJIU3y HH-
thopmarn 06 oO6bekTe nHBecTHpoBaHus. B [8] mpenmara-
ercst TpéxcrmoitHyto ctpykrypa CIIIIP, cocrosimas u3
Analysis, Synthesis u Investment Decision Support. Ha
HNEPBOM YpPOBHE OINpENeNsIeTCsl MHOTOMEpHas AMHAMHUKa
peiHKa uHBecTHLUi. Ha BTOpOM ypoBHE MHOromMmepHas
JUHAMUKA CHUHTE3HUPYETCsS Ul OTPaKEHHs peaNbHBIX U
MOTEHIMAIbHBIX CUTyalluii Ha pelHKe. Ha TpeTbeM ypoBHE
OCYILECTBIISIETCS NOJAEPIKKA MIPUHATUS HHBECTHULIUOHHBIX
pellleHNi Ha OCHOBE TPaJUIMOHHBIX METONOB PELICHHUS
WHBECTUIIMOHHBIX 3a7ad. Ha ocHOBe aHanmm3a CTPYKTyp U
AHATUTHYECKU-AITOPUTMUYECKOHN TOAIEPIKKH MPOIIECCOB
MPUHATHS WHBECTHUIIMOHHBIX PEIICHHS, MOXKHO CIeNaTh
CIIEeIYIOIIHE BEIBOBI: 1) IpeaaraeMple CHCTEMBI IIPeaHa-
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3HAYEHbI B OCHOBHOM JUIsl aHAJIM3a M NPUHSATHS PEIICHHS
10 OJJTHOMY BHJY OOBEKTa HHBECTHPOBAHMUS — WJIN 1ICHHbIC
Oymaru, WM WHBECTHLHUOHHBIC MPOEKTHI; 2) BO MHOTHX
paboTax dyale BCero paccMaTpUBaeTCs OOBEKT MHBECTHU-
pPOBaHMSI HAa OCHOBE MHIMKATOPOB JTOXOJHOCTH M PHUCKa;
3) He aHANM3UPYETCS BIIOKCHWE WHBECTHUIMH B IPOEKTHI
WIN TIeHHbIe OyMaru ¢ TOYKH 3PCHHUS MEPCIEKTUB pa3BU-
TUS IPEATIPUATHA—MHBECTOPA, YTO JEMACT 3aTPyAHUTENb-
HBIM HCIIOJIb30BaHNUE TAKUX CHCTEM JUIS MIPUHSITHS JOJTO-
CPOYHBIX peIIeHNH, a1 (GOpMHUpPOBaHMSA MPOTPaAMMBI
Pa3BUTHSI MPEATIPUATHSA.

IMocranoBka mnpodiaemMbl. MHOrHMEe METOIBI IS
(OpMHpPOBaHUsT WHBECTHULIMOHHBIX HOpTdenei Harpas-
JICHBl Ha TMOJy4YE€HHE MaKCUMaJbHOW HOXOJHOCTH IIPH
MHUHUMaJbHOM pHcke. OJHAKO TaKOH MOJIX0J MOXET OT-
BJIEKaTh JICHE)KHBIE PECYPCHl OT MHBECTUIIMOHHBIX OOBEK-
TOB, B KOTOpbIeé HEOOXOAMMO WHBECTHPOBATb CPEICTBA,
YTO ITO3BOJIUT MPEANIPUATHIO Pa3BUBATHCS 3((HEKTHBHO Ha
cTpaTerndeckoM mepuoje. Takum oOpa3om HEoOXOAMMO
chopMupoBaTh TakoH MOpT(enb, KOTOPBIH codeTan Obl B
ceOe BHEIIHWE WHBECTHIMOHHBIC IPOEKTHI W LICHHBIC
Oymaru (3T0 00ECIEYNT JOMOIHUTENBHYI0 HMPHUOBLTH IS
MPEaNpusaTHi), a TakXKe IMPOEKThl, KOTOphle PeaTu3yroT
IporpaMMmy pasBuTUS Opennpustud. CienoBaTelbHO, B
coctaB MOPTQes AODKHBI OBITh BKIIOYCHBI OOBEKTHI B
cepe BHEIIHETO0 ¥ BHYTPEHHETO WHBECTHPOBaHMs. BHYyT-
pEHHee MHBECTHPOBAaHHUE MPEACTaBIAET COOOH BIIOKEHHE
CPEICTB MpPEANpHUATHI Ha COOCTBEHHOE pa3BUTHE, HAIIPU-
Mep, Ha MOJAEPHHU3AIMIO W PACIIMPEHUE IPON3BOJCTBEH-
HBIX MOIIHOCTEH, HAa BHEAPEHUE HOBBIX TEXHOJOTHH H
T. 1. [Ton BHENTHMM MHBECTHPOBAHUEM IOJPA3yMEBACTCS
BJIIO)KCHHE CPEACTB NPENNPHUATHS B LEHHBIC Oymaru u
MIPOEKTHI, KOTOPBIE PEalu3yIOTCS IPYTUMH OpraHU3aLu-
SIMH, KOMITAaHUAMH | T. 1. Llenbio BHEIIHET0 WHBECTHPO-
BaHHsI MOXET ObITh HE TOJBKO IMOJyYeHUE WHBECTHIUOH-
HOM IpUOBLIH, HO U, HAIIPUMEp, CIUSIHUE NPENNPUITHIl B
paMkax crparerud OopbObl C KOHKYPEHTaMH, CTPAaTerduu
TOPU30HTAJILHON WIM BEPTUKAIBHOW HMHTErPAaLlUUd CMEX-
HBIX mpennpuatuil u T.i. Takum oOpas3oMm, HEOOXOAMMO
chopmupoBarh TOPTHENh HHBECTUIHOHHBIX MPOEKTOB
PasBUTHS NPENNPUATHS, a Takke MOPT(ENb peanbHbIX U
(MHAHCOBBIX MHBECTHUIMH B paMKaxX BHEIIHEH WHBECTH-
IIMOHHOW NIeATEeNIbHOCTH, TIPH 3TOM COYETaTh MPOTHBOpE-
YUBOCTh OOBEKTOB HMHBECTUPOBAHMSA II0 MOKA3aTEIsIM
JIOXOHOCTH, PHCKa U HEPCIEKTUBHOCTH pa3Butus. Ilpen-
JlaraeTcs JJIs 3TOTO UCTIONb30BaTh (PYHKITHIO MTOJIE3HOCTH.

Mopens GopMHUpOBaHUs TOPTGEIIsT HHBECTUIIHA.

Chopmupyem  (GyHKIHIO TOJE3HOCTH, KOTOpast
JIOJDKHA YYUTHIBATh KPUTEPUH MaKCHUMH3ALUH JOXOJHO-
CTH, MMHUMHU3AIMY PUCKA ¥ MAKCUMH3AIMU CTEIIEHH BIIU-
SIHUSI ’HBECTHIIMOHHOTO O0OBEKTa Ha CTPATErHIecKoe pas-
BuTHe. PaccMoTpuM Tpu 0OOOIMIEHHBIX —IOKa3aTess
JIOXOHOCTH, PUCKA WHBECTHLMI M CTENCHM BIHMSHUS Ha
passutue: Y (Z'), R(Z"), C(Z"), e Z' ={Z/}, j =
1,2, ...,] — BEKTOp XapaKTEepUCTHK HHBECTHUIINH, KOTOPBIX
BKJIIOYaeT TaKHe ITOKa3aTeNd, KaK: HavyaJlbHble MHBECTH-
LMY, JICHEXKHBIE TIOTOKH OT OCYIIECTBIICHUS! NHBECTHLINH,
CTaBKa JUCKOHTHUPOBAHUsS, KOJIHYECTBO JIET pean3alliu
WHBECTHLMH W 1p., | — KOJMYECTBO PACCMATPUBAEMBIX
WHBECTUIIMOHHBIX O0BEKTOB OJHOTO BHJA (IIPOEKTHI pa3-

BUTHS, BHEIIHME MPOEKTHl U LeHHble Gymarn). Cremyer
OTMETUTh, YTO I KaXJIOrO BHAA HHBECTHIMOHHOTO
00beKTa OyAyT MO pa3HOMY ONpENENAThCS 3HAYCHUS
Y(ZH, R(ZY), C(Z"). KospduuuenTsl IpHOPUTETHOCTH
KPUTEPHMEB BHIOOPA MHBECTHIIMOHHOTO OOBEKTA YIOBIE-
TBOPSIOT YCIIOBHAM:

3
Zpi =1, p1,p2,p320,
i=1
e Py, P2, P3 — BECOBOH KOIPPHUIMEHT 3HAYHMMOCTH
KPUTEPUEB COOTBETCTBEHHO MaKCHMHU3ALUH JOXOIHOCTH
WHBECTHULMH; MHUHHMH3AIMM PHCKA HMHBECTHLHH H
MaKCHMHU3aLlUH CTEIICHW BIHSHHUSA HWHBECTUIIMOHHOI'O
00BEKTa Ha CTPATETMYECKOE Pa3BUTHE.
Torma gyHKIHSA MOTE3HOCTH HMEET BHUI:

Q' =p;-Y(Z) +py-REZD +p3-Y(ZD).

CuunTaercs, 4T0 BO BpeMsl KPH3HCAa MUHUMU3UPYETCSI
PHCK, 3TO 3HAYHT, YTO BECOBOH KOI(P(PHUIMEHT 3HAUUMO-
CTH 3TOTO KPHUTEpHs MPUOJIKACTCA K eAuHuIle. B cBorO
ouepeqb, MPU HHTCHCHBHOM pPOCTE 3KOHOMHUKH Yalle
BCEr0 MPOBOJMTCS arpecCUBHAs WHBECTUI[MOHHAS TIOJIH-
THKa, 3TO 3HAYUT, YTO BECOBOH KO3(PPHUIUEHT 3HAUUMO-
CTH TEPBOTO KPHUTEPHs TODKCH MPUOIMKATHCS K CIU-
uute. CrenoBarensHo, MOEb GopMUpPOBaHHs MOPTHEs
OymyT colepikaTh KpUTEpUil ONTUMH3ALUKH (DYHKLIUH T10-
JIE3HOCTH M OTPAHUUYCHUSI HA MHBECTUIIMOHHBIC PECYPCHI.
B npocreiiiem ciydae ee MOXHO MPEACTaBUTh, Kak
3a7a4qy OyJI€BOrO MPOrPaMMHUPOBAHHUS:

QX {x_j max,

]
ZijV'xj'WmV, Xj = {2)){ = {xj}, j= 1,2, ...].

Peammsys 3Ty Momenp Ui KaXIOro  BHJA
WHBECTUIIMOHHOTO OOBEKTa C Pa3HBIMH 3HAYCHUSAMH P,
P2, Pz Oymer chopmupoBaHo Tpu HOPTHENSI: MPOSKTOB
pa3BUTHA, TPOEKTOB JAPYIHX TMPEIUPUATHA ¥ IICHHBIX
Oymar.

busHec-npouecc  ¢opmupoBanus  noprdeJst
uHBecTMIMH. Byjnem cuutarh, 4TO B MHBECTULIHMOHHYIO
MpOTpaMMy BKJIIOUAIOTCSI BCE INPOEKTHI, KOTOpPHIE Kaca-
IOTCSl IeATENBHOCTH NPENNpUsaTHs B cepe BHEIIHETo U
BHYTPEHHETO HHBECTHPOBAHUS.

Torpa OusHec-mporiecc GOPMHUPOBAHHUS WHBECTHIU-
OHHOTO TOpTQeNs TpemIaracTcs IMPeICTaBUTh B BHIC
CJIEIYIOIINX OCHOBHBIX mporeayp (puc. 1).

Al. PacnpeneneHne WHBECTULMOHHBIX PECYpCOB
MEXIy BHUAaMHU mopTdeneii wHBecTHiwil. Jnsg 3Toro

UCTIONB3YETCS  QJITOPUTM,  pealu3yIOIUi  MEeXaHH3M
IPONOPLUOHANBHOTO  PAcHpefeNeHus  OJHOPOAHOrO
pecypca. B kauecTBe  KpUTEpHs  pacIpeAeIeHUs

IpeAIaraeTcs UCIOIb30BaTh (DYHKIHIO MOIE3HOCTH.

A2. ®opmupoBaHHe TOPTQENs HHBECTHIIMOHHBIX
MPOEKTOB, KOTOpBle OyAyT  pealn30BBIBATHCSA  HA
NPeANpPUsITHA B paMKax MpOTrpaMMbl ero pasButus. B
pabote [7] npencraBieH oOmuii mporecc GOpMHUPOBAHUSA
3TO porpamMmbl. TOT MpOLECcC OCTPOCH HAa KOHIETIIIHH
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Puc. 1. Busnec-nipouecc GpopMHpoBaHHs HHBECTHIIMOHHOTO MOPTQENS IPEaIPHATHS

cTpaterudeckoro BeIpaBHMBaHHS [10, 11]. Ha ocHoBe
JIEKOMITO3UIINH CTPATErMIECKUX IeJIeH 1 KacKaJAupOBaHHS
KIIFOUEBBIX TIOKas3aTesedl nesTenbHocTH  (opMHUPYIOTCS
IUIAHBl  TOApA3ACIeHHH TI0 TOAaM CTPaTErHYecKOro
neprona. Takke ONPEACTAIOTCS 3HAYEHHS KIFOUEBBIX
MoKazaTesel, KOTOPBIE XapaKTepH3YIOT HHBECTUIIMOHHYIO
JIESITEIIEHOCTD TIPEIIPHUSITHSL.

A3. ®dopmupoBaHUe noptdens BHEIITHUX
WHBECTUIMH TpearoyiaraeT MNpeJBapUTEIbHbIN aHaIu3
HMHBECTUIIMOHHBIX HPOEKTOB, KOTOpBIE OynyT
peanu3oBaHBl JAPYTUMH KoMmmaHusAMH. Ha ocHoBe 3TOro
dbopmupyercsi  moptdess  MPOEKTOB,  BBIIOJIHIETCS
¢dopmupoBanue moptdeneil Mo rogaM CTpaTErHIecKOro
neproa.

A4. ®opmupoBanue mopTdens HeHHBIX Oymar. B
XO/le peanu3alud 3TOH MPOLEAYPhl OCYIIECTBIISETCS
NIpeABapUTENbHBIH OTOOP TOJBKO TEX IIEHHBIX OyMmar,
KOTOpBIE OyIIyT Ba)kKHBI AJISI IPEIPHATHS C TOUKH 3PEHHS
MEPCIEKTHB €€ Pa3BUTHA. 3aTeM MCIHOJB3YIOTCA MOJCIH
dbopmupoBanusi  (HUHAHCOBOrO  mOpTdens, KOTOpPbIC
HCTIONB3YIOT KPUTEPHH MAaKCHUMH3ALMH  JOXOJHOCTH
WHBECTHIUH ¥ MIHUMH3AIIHA UX PUCKOB.

AS5. ®opmupoBanue o0mero noprdenst HHBECTHIINI
MpEeanpusATHI Kak 00beTUHEHNE TpeX mopTdeneil. AHamm-
3upyercsi o0mas J0X0JHOCTh MOPTdENs, PUCKH U 3HAYH-
MOCTb OYyIyIIMX WHBECTHIMH Il pa3BUTHS. Tak Kak B
xoze (GopMHpOBaHMS NPOrpaMMBbl Pa3BUTUSI OBUIM OIpe-
JIeJIEHBl KIIIOYEBBIE II0KA3aTENId WHBECTUIMOHHON nesd-
TEJILHOCTH, TO OHM U OyJyT SIBISATHCS OCHOBOM JUISL IIPHU-
HATHSL pelieHus 00 YTBEP)KAGHHM WM IEepecMOTpe
moptdens wmaBecTHrmi [7]. IlosTomy mocie aHamm3a
chopmupoBaHHbIX  moptdeneld, HeoOXoaHMMO ~ OyaeT
MIEPECMOTPETh BAXKHOCTh KPUTEPHEB BHIOOPA MHBECTHIIN-
OHHBIX OOBEKTOB (IleHHbIE Oymaru M mpoekTsl). [lanee

JIAaHHBIM IpoIlecC peann30BBIBAETCS eI pa3, HauuHas C
npouenypsl A 1.

Takum o00pasoMm, B pe3yiabTaTe HTEPAlMOHHOTO
npouecca Oyzner chopmMupoBaH MOpTdhEns WHBECTHLHNH,
KOTOPBIN peayu3yeTcs NMPEANpPHATHEM B paMKax HHBEC-
THUIIMOHHOHM NESTENbHOCTH Ha CTPAaTErHMYeCKOM IEpHOJIE.
OrtoT OHM3HEcC-TIpolecC SBISIETCS OCHOBOW alTOPUTMH-
YECKOr0 MOJYJISi CHCTEMBbI MOJJIEPKKH NMPUHSITHUS pelie-
HUH 1O pasBUTHIO npennpuarud. B pesynbrare
UCIIONIb30BaHMsI TaKoro Moayiisi Gopmupyercs: noprdens
MHBECTHLMH mpeanpusatus. Cucrema NOANCPKKU MPUHSI-
TUSI PpELIeHUs] SIBISETCS 4YacThbIO CHUCTEM YIPaBJICHUS
s dexTuBHOCTRIO peanpusaTHs kinacca Enterprise Perfor-
mance Management (EPM). 3tu cucremsl npenHas-
HadyeHbl A1 MHGOPMaNMOHHO-aHAMTHIECKON IOJIepXK-
KU [IPOLIECCOB CTpaTErnyeckoro ynpasieHus [12].

BuiBoabl. [IpoBesnen 0030p COBPEMEHHBIX METOAOB
(hopMHpOBaHMST MHBECTHIIMOHHOTO MOPTQENs, paccMoT-
PEHBI MOJIX0/bI K pa3paboTKe CUCTEM MOAJCPIKKU IPHHSI-
THs MHBECTULIMOHHBIX peuieHuid. IIpemyioxkeH moaxon k
(hOpMHPOBAHUIO MHBECTUIIMOHHOTO TOPTQEIS Ipennpusi-
TUsI, KOTOPOE 3aHMMAETCs BHEUIHUM W BHYTPEHHUM
MHBECTHPOBaHHEM. BEIOOp OOBEKTOB WHBECTHPOBAHUS
OCYIIECTBIIIETCSI Ha OCHOBE (DYHKIIMH IIOJIE3HOCTH.
[Mpennoxxen 6uzHec-npouece GOPMUPOBAHUSI MHBECTHIIH-
OHHOHM nporpamMmMbl. OH peanu3yeTcsi B paMKax aJrOpHUT-
MHYECKOTO MOJYJS CHCTEMBI TOAJEPKKH TPHHATHSA
PELICHUH 10 Pa3BUTHIO NPEANPUSATHS, KOTOpask SBISIETCS
oJ1HOI1 n3 KoMnoHeHT EPM-cuctemsr.
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