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rocyapCTBEHHbIV arpapHbIi yHUBEpCUTET

B ctaTbe npeacTtaBneHa npobnema OpMUMPOBaHUSI KaYECTBEHHOIO WH-
opMaLmoHHOro obecneyeHnsi MHBECTOPOB, KOTOPasi CTOUT OCOBGEHHO ak-
TyanbHo. Cneumnduka npobnemsl MHPOPMaLIMOHHO-aHaNUTUYeckoro obec-
neyeHnsl 3aknoyvaeTcs B TOM, YTO AN MPUHATUS PELLUEHUS MHBECTOPY
Heo6xoQuMO BnageTb MNOMHON [OCTOBEPHOW KapTUHOW, COCTOsILLER u3
6OnbLLOro YMcna akTMBOB, PbIHKOB M OTpacreil, Npy 3ToM HeobXxoaAMMOCTb
MHBECTULIMOHHOrO KOHTPONS [0Ka3blBAeTCs YCTAHOBMEHUEM CTEeNeHn Co-
OTBETCTBUS [AOCTUrHYTbIX PE3ynbTaToB MO MPUHSATBIM WMHBECTULMOHHLIM
peLueHnsM.

CoBpeMEeHHbI aTan CTPYKTYPHOW NepecTpovKn POCCUN-
CKOW 3KOHOMWKN MOXeT ObITb onpefeneH, Kak nocTKpu-
3UCHBIN, YTO BbiABUraeT Ha NepBbin NnaH npobnemy npu-
BreYeHUs NPsSMbIX MHBECTULIMIA B PErMoHbl CTPaHbl C Lie-
Nbl0 BOCCTAHOBIEHWS 9KOHOMUKM B LIENOM.

CoBepLUEHCTBOBAHNE  WMHBECTULUMOHHOW  OEeATENbHOCTM
MMeeT B HacTosiee Bpems MpuopuTETHOE 3HaveHue Ans
pasBuUTUS 3KOHOMUKM B LienioM. MNpobrnembl HepaBHOMEPHOTO
pacnpegeneHnst HBeCTUUMIN No permoHam Poccuitckon de-
Aepaumn CTaHOBATCHA CEeroaHs 0COBEHHO aKTyanbHbIMU, Tak
KaK BO3MOXXHO MMEHHO MPWYUHBI HEPABHOMEPHOrO pacnpe-
OeneHVs B HEKOTOPOW Mepe TOPMO3SAT pasBUTUE VMHBECTU-
LMOHHOrO npouecca cTpaHbl. IPPEKTUBHOCTL pernoHanb-
HbIX UHBECTULMIA TaKXKe BbI3bIBAET OCOOLIN UHTEPEC B CBSI3N
C BOMPOCOM LienecoobpasHOCTM UX MPUBIEYEHNS B Te UNu
MHbIE OTPACIN U PErMoHbI CTPaHbI.

MHBECTULMNOHHbBIA NpoLEecC B 9KOHOMUKE UrpaeT OYeHb
BaXXHYIO0 pOrib Kak B TekyLleM, Tak 1 B Oyayuiem nepuoge.
OT xoaa ero pasBuTUSA 3aBUCAT NPAKTUYECKN BCE CTOPOHbI
X03AMCTBOBaHUSA. VIHBECTMLMOHHBIA Npouecc npeacra.-
nseT cobon COBOKYMHOCTb AEVWCTBUIA PasnuYHbIX y4acTHU-
KOB MHBECTULIMOHHOW AEeATENbHOCTMW, HaLeNeHHbIX Ha pe-
LWeHne 3adad pasBUTUS NPOM3BOACTBEHHOrO noTeHuuana
CTpaHbl, ee oTpacnemn, perMoHoB, OTAeNbHbIX Npeanpus-
TN, a Takke Ha pasBUTME COUMarbHO-KYNbTypHOU cde-
pbl, NPMPOA0OXPaHHBLIX 06HLEKTOB U 06 LEKTOB 0OOPOHHOIO
HasHayeHus, obecrneyvmBaloLWMX IKOMOrMYECKYI0 U BOEH-
Hyto 6e30nacHOCTb, MO3TOMY B CBA3M C 3TUM BO3HMKaeT
HeobxoaAnMOCTb pa3paboTKy KOHTPOSbHBIX MEPONPUATUN.

dopmypoBaHMe U OCYLLECTBIEHVWE WHBECTMLMOHHOIO
KOHTPONSA npeanonaraeT Hanumume cUcTeMbl ero yHKUMOo-
HUPOBAHNS KaK COBOKYMHOCTW pPasfU4HbIX 3NIeMEHTOB,
HaxoasaWwmxcs B (PyHKUMOHAmNbHOW CBSA3M U 06pasyroLmx
onpegeneHHyo LenocTHOCTb — eAnHyto cdepy.

Mo MHeHuioO aBTOpa, cMCTEMa WHBECTULMOHHOIO KOH-
TPONSA MOXET COCTOATb U3 CNneaytoLWwmX 3NIEMEHTOB.

1. Cy6'beKT NHBECTULUMOHHOIO KOHTPONA.
2. O6bekT WHBECTULUMOHHOIO KOHTPONA.
1. I'Ipe,qmeT WHBECTULUMOHHOIO KOHTPONA.
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V]HCprMeHTapVIVI WHBECTULMOHHOIO KOHTPOnA.
YyeTHo-aHanMTM4eckoe UHOPMaLMoHHOe obecneyeHue.
BpemeHHoe none Ha6J‘IKJ,EI,eHVIF|.

Cdbepa MHBECTULMOHHOIO KOHTPONS.

Cuctema WHBECTUMUMOHHOIO KOHTPONSA npeacTaBnsieT

cobowi cdepy, B KOTOpoW CyObEKTbl WHBECTULMOHHOIO

KOHTPONS MHUUMMPYIOT HabnogeHne 3a ob6bekTom (06b-

eKT co3gaBaeMblii (PUHAHCMPOBAHNEM WHBECTULMOHHbIX

NMOTOKOB) M NpeamMeTamyn (MIHBECTULIMOHHbIE NMOTOKU) C MOo-

MOLLBIO WHCTPYMEHTapPUS MHBECTULIMOHHOINO KOHTpOMs B

onpefeneHHoOM BpeMeHHOM norne HabnoaeHus.

Cdbepa MHBECTULMOHHOIO KOHTPONS — 370 dounocodus,
OCBEAOMITIEHHOCTb U MPUHMMaeMble OEACTBUSA CyObeKToB
WHBECTULMOHHOTO KOHTPOIS. BKMNOYaoLLme:

. yCTaHOBIIEeHNUe CTeneHn COOTBETCTBUA OOCTUTHYTbIX pe3ynb-
TaTOB NPUHATbIM NHBECTULIMOHHBIM peLUEeHNAM,

L] OLIEHKY COCTOAHUA obbekTa KOHTpONA MeTodamMu conoctaB-
NeHVs, aHanunsa, CpaBHEHNS MOCTaBMEHHON Lenn ¢ dakTuye-
CKUM pe3ynbTaToMm;

e BbIpabOTKy perynupymowmx Mep 1 KOpPeKTUPYIOLWNX BO3Aew-
CTBUNU.

Cy6beKkT MHBECTULMOHHOIO KOHTPOIS — 3TO MHBECTOPHI,
WHBECTUPYEMbIE OpraHM3auuu, ocyLlecTBhsioLne yHK-
LU KOHTPOIS U ABMSIOLLIMECS HOCUTENAMU MPaKTUYECKON
OEeATenbHOCTM MO OCYLUECTBIIEHUIO KOHTPOMs, npaea,
0653aHHOCTN M OTBETCTBEHHOCTb KOTOPbIX PErfameHTu-
pytoTCA HOpMaTUBHO-NPABOBLIMU aKTamMMu.

Tak, no MHeHuo akoHomucta E.B. WopuHon, nmeHHo
CcyOBbeKTbl BbINOMHAT OYHKUMIO reHepaTtopa cknagbiBa-
IOLLMXCS cneumdunyecknx coumarnbHbiX CBA3eN No nosoay
peanun3aunmn KOHKPETHOM HOpMbl MaTepuarnbHOro npaea B
uensx ycTaHoOBNEHNs 0ObEKTUBHOW UCTUHBI U BbIHECEHUSI
peleHnst no geny. Mpu nomolm cybbekTa onpegensitoTcs
3agaqn, xapakrep, opMbl 1 06bEM KoHTpons. Mo oTHo-
LUEHUO K HEMY OCTarbHble KOMMOHEHTbl UMEKT BCMOMO-
raTenbHbIN, NPON3BOAHBLIV XapakTep [5].

Kaxabii cyGbekT KOHTponsi obecnedvnBaeTcs COOTBET-
CTBYHOLLUMMW BMACTHBIMW MOMTHOMOYMSMU, HEOOXOANMBIMU
ONs OOCTMXKEHUSA Lernen, MOCTaBMEHHbIX Nepes KOHTPO-
nem. MHOXeCTBEHHOCTb OpPraHoOB, OCYLLECTBMASIOLLMX KOH-
TPOSbHYKO AEATENbHOCTb, NO3BONSAET BbIAENUTL KPUTEPUN
UX cuctemaTmnsaLmu:

L] NO XapaKTepy BNacCTHbIX NONHOMOYNIA;

o OpraHn3aLloHHO-NPaBOBbLIM CbOpMaM npoBeaeHns KOHTPOI4;

L] HanpaBJIEHHOCTU KOHTpOJ‘IbHOVI AEeATENbHOCTU, XapaKTepy
COEANHEHUS] IOPUCAMKLMOHHBIX U OpraHM3auMOHHbIX CMOCO-
00B BO3eNCTBUS;

o ropngnyvecknm nocrnegcrTBmAaAM KOHTPONS,

L] KOHTPOJIK0 CO CTOPOHbI rOCyAapCTBEHHbIX, MYyHULMUNaNbHbIX
OpraHoB U HerocyaapCTBEHHbIX KOHTPOJbHbIX OPraHoB,

®  KOHTPOIO CO CTOPOHbI MPaBOOXpPaHUTENbHbLIX OpraHoB [2].

K obbektamMm MHBECTULMOHHOIO KOHTPONS Lenecoobpas-
HO OTHECTW co3gaBaemble (PMHAHCUPOBAHUEM WHBECTU-
UMOHHbLIX MOTOKOB MartepuarnbHble U HemaTepuarbHble
Onara B opraHm3aumsix.

WccnepoBaHne aBTOpPOB MOKasblBaeT, UYTO B KavecTBe
npegmeTa MHBECTULMOHHOTO KOHTpONs LenecoobpasHo
BblAENUTL pa3pabaTbiBaemble U peannsyemble UHBECTU-
LUWOHHbIE NporpaMMbl, a TaKkke MHBECTUPYEMbIE NOTOKN B
BMAe PUHAHCOBBLIX CPEACTB.

WHCTpyMEHTapuin B CUCTEME WHBECTULIMOHHOTO KOHTPOS
npeactaBnseT MeToabl, NpMeMbl 1 Npoueaypbl, NMO3BOSSIHO-
LiMe BbISIBNATb W Npeaynpexaatb OTKIOHEHVS U UCKaXKeHNs
B COCTOSIHUM OOBEKTOB 1 NPEAMETOB KOHTPOSS:

o MHBECTULIMOHHbIE NporpaMmbl;

. ,D,el7ICTBy}OLIJ,ee 3aKoOHOOaTeNbCTBO;

o NPUHATbIE MHBECTULMOHHbIE yNpaBlieHYeCKne peLleHns.
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B cucteme MHBECTULMOHHOIO KOHTPOMS aBTOpamu Bbl-
[AeneHbl ero OCHOBHbIE 3MEMEHT — y4eTHO-aHanmMTnyeckoe
MHdOpPMaLMoHHoe obecneyeHne, Ha OCHOBE AaHHbIX KO-
TOporo peanuayetca npouecc HabnogeHws, npeacras-
NAOLWMA peanu3aumio TaKTUYEeCKUX N CTpaTernyeckux Le-
newn, BKMoYaLWwmnn cnegyrowime atansi.

1. YcraHoBneHue OOCTUTHYTOro YpOBHA peannudyemblX WUHBe-
CTULUMOHHbIX NPOEKTOB, CTaHOApTOB, KpUTepueB MOCTaBlieH-
HbIM Lensam.

2. YcraHoBneHvwe OTKIIOHEHW OT NOCTaBMEHHbIX Lienen u onpe-
neneHne creneHn OonyCTUMbIX OTKIMOHEHUW WMHBECTULMOH-
HbIX MPOEKTOB.

3. YcraHoBneHue NpUYnH OTKNOHEHUA OT WHBECTULMOHHbIX
NPOEKTOB, BUHOBHbIX UL, U NPUHATUE HeOGXO,D,VIMbIX KOppek-
TUPYOLNX AENCTBUN.

[Mpn aTOM Ha Kaxaom aTane ocyllecTsraeTca dopma-
LUMs y4eTHO-aHanMTn4eckoro nHdopmaumoHHoro obecne-
YeHUs, B 3aBMCUMOCTN OT YCTAHOBMEHHOIO AOCTUIHYTOrO
YPOBHSA CyOBLEKTOM MHBECTULIMOHHOW AeATenbHOCTM op-
MUpOBaHNA ObbekTa (MHBECTMPYEMbIX MaTtepuarnbHbiX U
HemaTepuanbHbix 6nar).

[MocTaBneHHble Lenu xapakTepusyloTcs Hanninem spe-
MEHHbIX PaMOK, B KOTOPbIX AOMKHA ObITb BbINOMHEHA pa-
60Ta, N KOHKPETHOro KpUTEpWs OLEeHKW CTEMNeHW BbIMOn-
HeHusa paboTel. Ha gaHHom aTane conocTtaensioTca dak-
TUYecKkMe nokasaTenu ¢ MHBECTULMOHHBIMU Nporpammamm
B Liensx peann3aumn KOHKPeTHbIX Mep, NO3BONSAOLNX A0-
CTUYb MHBECTULIMOHHBIX Lienen.

MMony4eHHble pe3ynbTaTbl HEpeanu3oBaHHbIX 3a4ay WH-
BECTULIMOHHON [EATENbHOCTU OTpaxaloTcss B YYETHO-
aHanuTUyeckoM WHGOPMaUMoHHOM obecneverunn. [pu
3TOM OTpaxaeTcs npodeccuoHansHoe CyxaeHue, ycrta-
HaBnNMBarLlee, HACKONbKO AO0MYCTUMbI UMM SKOHOMUYECKN
6e3onacHbl 06Hapy>KeHHbIe OTKIMOHEHUS OT MPUHATLIX pe-
rMamMeHTOB N KPUTEPUEB MHBECTULIMOHHBIX Nporpamm. Ha
aTON CTaaMn opmaummn y4eTHO-aHanUTU4eCcKoro nHoop-
MauMoHHOro obecneyeHms oTpakaeTcsa OueHKa, KoTopas
CMYXXUT OCHOBOW A1 peLleHns o maclutabax OTKIOHEHW,
N3MepeHnUn pesynbTaToB UHBECTULMOHHON AEATENBHOCTH.

Ha cnepyowem atane dopmauum y4eTHO-aHanuTu-
Yeckoro WHdopMauMoHHOro obecneyeHuss Heobxoammo
BbIOpaTh 1 3adMKCUPOBaTL BO3MOXHbIE MEPbI, 8 UMEHHO:
YCTPaHUTb OTKIMOHEHWE WM NepecMoTPeTb pernameHThl,
KpUTEPUN N LIeNU MHBECTULIMOHHOW AEeATeNnbHOCTU (MHBE-
CTMLUMOHHON NpOrpammel).

MTtorosas uenb MHBECTULIMOHHOTO KOHTPOSS COCTOUT He
B TOM, 4TO6bI cobpaTb MHGOPMaLMIo, yCTaHOBUTL perna-
MEHTbI 1 BbISIBUTb Npobnemel, @ B TOM, 4TOGbI pewwmnTb 3a-
Aayun 1 JOCTUrHYTb NOCTaBNEHHON LIeN MHBECTULIMOHHOW
OeATenbHOCTV opraHnsaumn [1].

Mo MHeHuto aBTOPOB, POPMUPYSH CUCTEMY MHBECTULMU-
OHHOrO KOHTPONSA HeOOXOAMMO Y4YUTbIBaTb TEOPUKO OTHO-
CUTENBHOCTU U BbIAENWUTb COCTABNSIOWMM INIEMEHTOM —
BpPEMEHHOe none, KOTopoe W onpefenset rpaHulbl cu-
CTeMbl KOHTPOMS AfS UHBECTOPOB N MHBECTUPYEMbIX Op-
raHusauuin. BpemeHHoe none KOHTpons onpegensietcs
cneaylowmMMmM BpeMEHHbIMU nepuofamn: npegsapuTens-
HbI Nepuoa, TEeKyLMA, NOCNeAYOWMI, NPOrHO3HbIN (By-
OyLimnin) nepuoa.

VMccnegoBaHne aBTOpPOB MO3BONWUIO OXapakTepusoBaTb
MHBECTMLMOHHbBIE KOHTPOMbHbIE MNpoLUedypbl, OCYLLEeCTB-
NsieMble Ha pa3HbIX YPOBHAX BPEMEHHOrO Mons UHBECTU-
LLMOHHOIO KOHTPONsi opraHn3aumn (puc. 1).

Takum 06pa3om, cuctemMa WHBECTULMOHHOIO KOHTPOMS
npegcTaBnsieT cobow CrOXHbIA CMHTE3 B3aUMOAENCTBUS CO-
CTaBHbIX 3MEMEHTOB B NpeaBapuTensHOM, TEKYLLEM, nocre-

Yycos U.A., Menuxos B.A. ®OPMWUPOBAHUE WHBECTULUWOHHOI'O KOHTPOJIA

aywoouwem 1M NporHo3HOM nepuoaax BpeMeHHOro nongd. Cne-
[0BaTeNbHO, MHBECTULIMOHHbBIN KOHTPOSb OpraHu3auuin gos-
XEeH NpoBOAUTBLCA B YeTbIipeX BpeMeHHbIX nepunoaax, pa36V|-
BalOLLMXCA B CBOKO o4epeb Ha nocneaytouime stanbl.

ﬂpe,ClBapMTeJ'leblﬁ VHBECTULIMOHHbI KOHTPOJIb: OCYLLEeCTBNAeTCA nepen
coBepLieHuem CbaKTOpOB VHBECTULIMOHHON AeATENBbHOCTMN U npegnonaraet
aHanua NPOrHo3HbIX nokasarenew Ha ux peanbHOCTb U LleﬂeCOOGpaSHOCTb,a
WMEHHO: aHasnn3 3aKkOHHOCTU U u,enecoo6pa3Hocm npeactosawmnx q)aKTOpOB
MHEeCTMLlMOHHOVI AeATeNbHOCTU; NPaBUIbHOCTU N 060CHOBaHHOCTY nporHo3oB
nonyyeHunss BanoBbIX 4OXOO0B U UX pe3yfibTaToB; aHanu3 NnporHo3oB
WHBECTULIMOHHbIX MOTOKOB; aHanNn3 NHBECTULIMOHHbIX NMporpamMm

{

TekyLimMii MHBECTULIMOHHBIN KOHTPOMb: NpeArnonaraeT KOHTPOMb hakTopoB
VHBECTULIMOHHOW AeATENbHOCTY B NEPUOA UX COBEPLLEHUS], @ UMEHHO: Hanmuve
CaHKLMI, 3aKOHHOCTb U LIeNecooBpasHOCTb OCYLLECTBIISIEMbIX PaKTOPOB
VHBECTULIMOHHOM AEesATeNbHOCTY; aHanma npoLecca BbIMosHAeMbIX
VNHBECTULIMOHHBIX PELUEeHUIA; NOSIHOTa U AOCTOBEPHOCTb COCTABMEHUS 1
oTpaxeHue NepBUYHbIX AOKYMEHTOB B yyeTe, cobniofeHne rpadpmkos
[OKyMeHToo6opoTa

'

Mocnenytowmii UHBECTULIMOHHBIV KOHTPOSIb: MPOBOAWTLCS MO UTOram hakTopoB
VHBECTULIMOHHOW AeATeNIbHOCTY, Moce 3aBepLUEHUst OTYETHOTO nepuoaa
(MecsL, kBapTan, roa) v HanpasneH Ha NPOBEPKY: MOMHOThI U TOYHOCTU
OTPaXeHUs!, 3aKOHHOCTM U LieNnecoo6pasHOCTM CoBEPLLEHHbIX (DaKTOPOB
VHBECTULIMOHHOW JeATEeNIbHOCTY; COXPAHHOCTU YYETHbBIX 3anuceit n
NpPaBUIBHOCTU UX COCTaBIIEHWSI; COXPAHHOCTU aKTOB MHBECTULIMOHHOW
[eATenbHOCTU; JOCTOBEPHOCTN BHYTPEHHEN HANoroBOM OTHETHOCTY;
[OCTOBEPHOCTU hMHaHCOBOW (ByxranTepckoit) 1 HanoroBo OTYETHOCTH;
aHanun3 atPEKTUBHOCTY UCMOSb30BaHNSI MUHBECTULIMOHHBIX PECYPCOB; AUHAMMKY
pMHAHCOBOro COCTOAHMS; BNUAHUE hakTopoB Ha 3PDEKTUBHOCTL
MHBeCTMLLMOHHOﬁ AeATeNnbHOCTHN

'

MpOrHo3HbIN MHBECTULIMOHHDIN KOHTPOMb:
npeanonaraeT MHBECTULIMOHHBI KOHTPOMb
paLMOHaNbHOCTU 1 3 EKTUBHOCTN
VHBECTULIMOHHbIX MPOrpamMmm; OLEHKY
060CHOBaHHOCTY NPOrHO30B Ha ByAyLuee Ha
OCHOBaHWM HOPMaLMK NONYyYEeHHON
npeasapuTenbHbIM, TEKYLLIMM U NOCNeayoLWuM
KOHTponem

i}

BpemeHHoe none — anemMeHT
CUCTEeMbl MHBECTULIMOHHOTO
KOHTpoOnsa

Puc. 1. CTpyKkTypa BpeMeHHOro nosns CUMcTeMbl
MHBECTULIMOHHOTIO KOHTPONA

CTpykTypa WMHBECTULMOHHOIO KOHTPONS (hakToB WHBE-
CTULMOHHON OEeATENbHOCTM OpraHu3auui BKMYaeT npo-
BeeHWe crneayoLwmx 3TanoB: MapKeTUHrOBbIX UCCreao-
BaHWN WMHBECTULIMOHHOrO crnpoca W npeanoXeHun, dop-
MUPOBaHNS MHBECTULMOHHON npvBreKkaTensLHoOCTH,
pa3paboTkn MHBECTULIMOHHbIX MPOEKTOB, NPEeACTaBEHMUS
npoekTa MHBECTOPY, (hOPMUPOBAHUS [OTOBOPHbLIX OTHO-
LWEHUA C MHBECTOPOM, y4yeTa M KOHTPOMs MOCTYMNfeHus
WHBECTMUMI 1 Tak ganee (puc. 2).

[na KayeCTBEHHOrO OCYLUECTBMEHUS MHBECTULIMOHHOMO
KOHTpONS opraHv3auumin LenecoobpasHo NpoBecTn uccre-
[0BaHUA CyLLeCTBYOLLMX B HAcTosLee BpeMs knaccudu-
Kauuii KoHTponsi v BblbpaTb npuemnemyio dopmy ero
nposefeHus. Bonpockl copmupoBaHua Knaccudpukaumm
paccMaTpuBaKT MHOTME 3KOHOMUCTBI. Tak, MO MHEHUIO
M.A. Benobxeukoro, «...BaXHOe YCIOBME paLMOHarbHOMN
OopraHmMsauumn KOHTpons - paspaboTka ero Hay4Ho 060CHO-
BaHHOW KrnaccuuKauum..., MHOXECTBEHHOCTb TOYEK 3pe-
HMA nNo npobneme knaccudukaumm KOHTPONs CBUMOETENb-
CTBYET O €€ CIOXXHOCTU U CUHTETUYECKOM XapaKkTtepey.

WccnepoBaHua u aHanus naen nogxonoe cdopmupoBa-
HUS1 Knaccudukauum nokasblBaeT MHOXECTBO Hanpasne-
HWUIA, OCYLLECTBNSAEMbIX MO Pa3NNYHbIM MpU3HAKaMm:

e N0 YHKUMSM ynpasreHusi (rocydapCTBEHHbIA KOHTPOb,
ayauT 1 obLEeCTBEHHbIN KOHTPOTb);
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® 0 XapakTepy KOHTPOSbHbIX (PYHKUMIA 1 chepe UX NPUMEHEHNS
(NpaBoBOWA, 3KOHOMUYECKUIA, MPOV3BOACTBEHHO-TEXHN-YECKUI);

e 0 CyObeKkTaM KOHTPOSIbHOWM AesATENbHOCTM (BHEBEOOMCTBEH-
HbI, BEOOMCTBEHHBbIN);

e 0 0ObEKTAM KOHTPONbHOW AeATENBHOCTU (NEPBUYHbIE AOKY-
MEHTbI, XO3SIUCTBEHHbIE OMNepauumn, perncTpbl Byxrantepcko-
ro yyeTa U OTYETHOCTU U T.4.);

e MO UCTOYHWKAM MPOBEPKU (AOKYMEHTamnbHbIA U haKTU4eCKUI
KOHTPOMb);

e 0 crnocoby opraHMsauMM OCYLLECTBIIEHWUSI KOHTPONs (peBu-
3UA, ayauT, BHYTPEHHUIA ayauT, paccrnefoBaHune v T.4.) 1 ap.

Tak, A.B. PymsiHueB B 3aBucMMOCTM OT cybbekTa npepa-
naraert BblAenaTb cnefyoLine BUabl KOHTPONSA:

rocy4apCTBEHHbIN;

HErocyaapCTBEHHbIW;

00LEeCTBEHHbIN;

BHYTPUXO3SNCTBEHHbI;

npaBoBOW;

rPaXXgaHCK1N.

OpHako Takas maess hakTUHeCKn CMeLLMBaEeT pasnunu-
Hbl€ OCHOBaHWS Knaccudumkaumm KOHTPOns: no yHKUMAM
yrpaeneHus, MO XapakTepy KOHTPOMbHbIX (PYHKUMIA U MO
cybbekTam KOHTPONbHOW AeATENBHOCTH.

B cBoo oyepenb aBTOpbl pas3gensatoT MHEHUS 9KOHOMU-
CTOB, MpegnararwLlmx KnaccupuumpoBaTb KOHTPOSb U3
npuvHUMna obLuer Knaccudpukauun: knacc — Bug — noga-
BUA — rpynna — oopma — npusHaku... [3].

KoHTpOrnb pe3ynbTaTtoB MapKeTUHIOBbIX
1ccrneaoBaHnii MHBECTULIMOHHOTO CNPOCa; KOHTPOIb
Pe3ynbTaToB MapKeTUHIOBbIX MCCReaoBaHuii
VHBECTULIMOHHOTO NPEANOXeHUI; KOHTPONb METOA0B
OLEHKN )KNBHEHHOIo uukna Bbl6paHHOr0
VHBECTULIMOHHOTO BO3MOXHO NPOEKTa; KOHTPOMb
MeTOAO0B aHanu3a NpPorHo3HoM NpubLINM MHBECTOPa U
VHBECTUPYEMO KOMMNaHU1

1. 9Tan
MPOrHO3HbINA <
KOHTPOIb

KoHTponk MeToaoB hopMMPOBaHUA UHBECTULIMOHHOM
NpYBReKaTensHOCTM OPraHN3aLmnm; KOHTPOSb
v npouecca pa3paboTkn MHBECTULIMOHHOTO NPOeKTa;
2. 9ran KOHTPOSb MeTOAO0B NpeAocTaBfieHns npoekTa
. VHBECTOPY; OLleHKa METOAO0B NeperoBopoB 1
npeaBapuTenbHbIi ~
KOHTPOMb hOPMUPOBaHUSA AOTOBOPHbIX OTHOLLEHUI C
VHBECTOPOM; KOHTPOSb METOL0B BAVBAHUSI
VHBECTULIMOHHBIX NOTOKOB; KOHTPOSb FOTOBHOCTY
OopraHM3aLmm K NoCTYNNEHNIO MHBECTULIMOHHBIX
noToKoB

TekyLnit KOHTPOIb CUCTEeMbI ByxranTepckoro yuéra
x MOCTYMAEHUs1 U OCBOEHUSI UHBECTULIMOHHbIX MOTOKOB;
TEKYLMIA KOHTPOSMb CUCTEMbI BHYTPEHHEro KOHTPOss
OopraHM3auui NOCTYNNEHNSI U OCBOEHUSI
VHBECTULIMOHHbLIX MOTOKOB; KOHTPOSb TeKyLLei
OLIEHKM CTEMNEHMN BbINOMNHEHUS MHBECTULIMOHHOTO
NpOEKTa, BbIABMEHNE BO3MOXHbIX OTKIOHEHNI 1
WNCKa)XeHU OT NoCTaBneHHOoM uenu n 3agay atanos

3. OTan Tekywmnii |
KOHTPOrb

KOHTpOb COOTBETCTBUSA NOMYyHEHHOTO
VIHBECTVPYEMOro 06bEKTa UHBECTULIMOHHOMY
NPOEKTY; KOHTPOSb METOA0B OLEHKMN
WHBECTULIMOHHOW 3KOHOMMUYECKOW BbIroabl Ans
VHBECTOPa U UHBECTUPYEMOW OpraHn3aLmnm;
cocTaBneHUst OTYETOB AMsi UHBECTOPA; KOHTPOTb
METOLO0B pacyéTa C MHBECTOPOM

\ 4
4. 3tan
nocneayowmin
KOHTPOSb.

Puc. 2. UHBECTMLIMOHHBIN KOHTPONb OpraHu3auumn

Knacc koHTpons BKMO4YaeT TpU COCTaBMSOLLME, OXBaTbl-
BaloLLMe BCe cdhepbl XKN3HeOEATENbHOCTU YeroBeka:

e  3KOHOMMUYECKUI KOHTPOSb;
e TEXHWKO-METOOONOMMYECKUIA KOHTPOSb;
®  Hay4YHO-METOAONOrMYECKUI KOHTPOb.

Buabl KOHTpONA B 9KOHOMWYECKOW cdepe OeATeNnbHOCTU
YenoBeka, onpeaensitoTCs HayKon SKOHOMMYeckon Teopun. B
nNpeanoXeHHON KrnaccudukaumMm aBTopa  9KOHOMUYECKUIA
KOHTpOSb pa3buBaeTcsi No BMAaM, rpynnam, hoopmMam v npu-
3HakaM KOHTpons. Buabl 3KOHOMWYECKOro KOHTpONsi npeg-
CTaBNSAT COOON KOHTPOSb MO CrIEAYHOLLMM HanpPaBneHsIM:

e  (PVMHAHCOBLIN KOHTPONb;
®  paBOBOW KOHTPOIb;

e OTPacneBol KOHTPOIb;

e 3KOMOTMYECKUI KOHTPOIb;
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. COLWIOJ']OFVI‘-IECKVIIZ KOHTPOIMb.

Kaxabli 3 BUOOB KOHTpOmns obpasyeT crieayrowme rpyn-
Mbl: rOCyAapCTBEHHbIN; OBLLECTBEHHbIN; BHELLHWUN; BHYTPEH-
HWI. B Kaxgon rpynne KoHTpPons hopMMPYHOTCA BO3MOXHbIE
hopMbI  KOHTpOMSA, KoTopble MO Bblibopy cybbekta MmoryT
npeacraeBnsaTe cobow: ayauT; peBu3Vs; YNpaBreHYeCKUn
aHanus; crneumanuavpoBaHHas nposepka [4].

B opraHusoBaHHbIX OpMax KOHTPOMS MPOBEPKM OCY-
LLLeCTBAIOTCA NO CriegyroLmnmM Npu3Hakam KOHTPOns:

Lenn KOHTPONs (TemMaTU4ecKknii, KOMMNAEKCHbIN);

LEeHTPbl OTBETCTBEHHOCTU (OI‘IepaLWIOHHbIVI, CVICTeMHbIl;l);

BPEMEHHbIE pamMKy (NpeasapuTernbHble, TEKYLLMIA, NOCNEeayHoLLMN);

MeTOoabl KOHTPONA (ypOBeHb oxBaTta, NIiaHOBOCTb, npoueny-

Pbl NPOBEPKKU, METOAbl NoNny4yeHusa ,D,OKaSaTeHbCTB).
WccnepoBaHna aBTOpPOB MOKa3biBalOT, 4To Haubornee
nporpeccmMBHOn HOPMOKN KOHTPOISA Kak Ha BHELLUHEM, roc-
yOApCTBEHHOM Tak U Ha BHYTPEHHEM YPOBHE opraHusauunm
ABMNSETCA ayauT.
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KniouyeBble cnoBa

KOHTpOI‘Ib; VMHBECTULMOHHBIN KOHTPONb; BpeMeHHOoe none
HabniogeHus; cqoepa WHBECTULMOHHOIO KOHTpONA; cTpaternye-
CKoe ynpaBlieHne, UHBECTOpbI.

Yycoe NeaH AHOpeesuy

Menuxoe Bukmop Anekceesuy

PELIEH3UA

WccnepoBaHns  mokasbiBatoT,  4TO,  hOpMUMpYst  MHPOPMAaLMOHHO-
aHanuTuyeckoe obecneveHrie, AnNs MHBECTOPOB-MNONb30BaTENeN Npexae BCero
HeobXoaMMO aKLEeHTUPOBAaTL BHYMAaHNE Ha CreayoLLMX KITHOYEeBbIX acnekTax:

e MPMPOCT KanuTana, co3aatloLmnii MUHUManbHbIA YPOBEHb [OXOOHOCTH,
KOMMeHcupyoLwmin obwee (MHPNALUMOHHOE) U3MEHEHNE MOoKynaTenb-
HOW crnocoBHOCTM AeHer, a Takke MNOKPbIBAIOLWMWIA PUCK WMHBECTOpa,
CBSI3aHHbIN C OCYLLIECTBIIEHMEM MPOEKTa opraHusauum;

e OKynaemocCTb MHBECTVLMI B npefenax cpoka, NpMemMsiiemMoro Ans uH-
BECTOpa 1 opraHusauum.

B craTtbe ocBelleHbl OCHOBHbIE acneKTbl, CBSI3aHHbIE C TeM, YTO KOHTPO-
nep (ayavTop), NOATBEpXAas peanbHOCTb JOCTUXKEHNS UMEHHO Takux pe-
3yNbTaToB WHBECTULVMOHHOW [eSTeNbHOCTU OpraHusauuu, BbIMOMHAET
KMtoYeBble 3adavn aHanusa 3pdPEeKTMBHOCTU MHBECTULIMOHHOTO MpOeKTa.
LleHHOCTb pe3ynbTaToB B paBHON CTENEHW 3aBUCWUT OT MOSHOTLI U AOCTO-
BEPHOCTN UCXOAHbIX AAHHBIX U OT KOPPEKTHOCTU METOAOB, UCMONb3YyeMblX
Npy UX UHBECTULIMOHHOM KOHTpOre.

lasapsH H.M., k. 3. H., npogheccop, dekaH IKOHOMUYECKO20 haKyribme-
ma Boneozpadcko2o KoornepamugHo20 uHcmumyma ¢punuana AemoHoM-
Holl HekoMMepYecKoli 06pa3osameribHOU opaaHu3ayuU 8biclue2o 06paso-
8aHus LleHmpocoto3a P® «Pocculickull yHugepcumem Koornepayuu.
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