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OIIEHKA MHBECTUIIUOHHOU
ITPUBJIEKATEJIBHOCTH .
BBICOKOTEXHOJIOI'MYHbBIX KOMITAHUA

Annomayun. Paccmompenvt u cucmemamusuposansl pasiuinble no0Xoo0bl K OYeHKe UH-
BECMUYUOHHOU NPUBLEKAMETbHOCIU KOMNAHUL, 8 TMOM HUCIe 8blCOKOMEXHOLOLUYHBIX, NO
Kpumepusam KOIu4ecmada uchoib3yemMuvlx nokasameieti u nooxooy x oyewnxe. Ipednoocena u
anpobupo8ara asmopcKas MemoooI02us OYeHKU UHBECMUYUOHHOU NPUBTIEKAMENbHOCIU Bbl-
COKOMEXHONOSUYHBIX KOMNAHUL, BKIIOYAIOWAS. OYEHKY MEKYUe20 NONOHCEHUS U NOMEHYUATL
Pa3sumusi KOMNAHUU, UHMe2PAIbHbLIL NOKA3AMeNb UHBECMUYUOHHOU NPUBTEKAMETbHOCU U
e20 pexomenoyemoe snavenue. Chopmuposansl nopmeenu us aKyuil 8b1COKOMEXHOIOSUYHBIX
KOMRanuil, mopaylowuxcs ha Mockosckoil 6upoice, ¢ ucnonvsosanuem mooeneil Maprosuya u
Duuiepa O BbIALEHUS B3AUMOCEAIU MEHCOY YPOBHEM UHBECTNUYUOHHOU NPUBLEKAMENbHO-
CMu KOMRAHUU U MUnom nopmepens axyuil. Bvisigneno Hanuuue Koppersyuu Mexcoy ypoeHem
UHBECMUYUOHHOU NPUBTEKAMEeTIbHOCU U 00lell 8 nopmdbene, a maxce munom nopmeens
(MUHUMATLHO20 PUCKA, MAKCUMATLHOU 00XO0OHOCTU, ONMUMATLHOZO).

Kniouesvle cnosa: evicokomexnono2uunvlie KOMNAHUY, UHBECMUYUOHHASA NPUBTIEKAMENbHOCb,
uHmMe2panbHelll NOKa3amens, Memoobl OYeHKU, NOKA3amenu OyeHKY, NOMeHYUuan pa3eumus,
nopmeens akyuii, mexyujee noioxcenue.

Jast uurupoBanus: Trotokunaa E.B., [lanmios A.W., A6pocumoa O.M. OueHka HHBECTUIMOHHON
IIPHBIICKAaTEIEHOCTH BEICOKOTEXHOTOTHYHBIX KoMnaHui//Bectauk yausepcurera. 2020. Ne 11. C. 165-173.

ASSESSMENT OF INVESTMENT ATTRACTIVENESS
OF HIGH-TECH COMPANIES

Abstract. The article considers and systematize different approaches to assessment of in-
vestment attractiveness of companies, including high-tech ones, by criteria of the number of
used indicators and assessment approach. The paper proposes and tests the authors’ meth-
odology for evaluating the investment attractiveness of high-tech companies, including the
assessment of company current situation and development potential, the integral indicator
of investment attractiveness and its recommended value. The study forms portfolios of stocks
of high-tech companies traded on the Moscow Stock Exchange, using Markowitz and Fisher
models to identify the correlation between the level of investment attractiveness of a com-
pany and the type of stock portfolio. The paper reveals the correlation between the level of
investment attractiveness and shares in the portfolio, as well as the type of portfolio (mini-
mum risk, maximum return, optimal).

Keywords: assessment methods, current position, development potential, evaluation indicators,
high-tech companies, integral indicator, investment attractiveness, stock portfolio.
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Hactynupiue 20-e IT. XapakTepu3yrTcs B MUPE Kak Havajio a3kl POCTa MIECTOr0 TEXHOJOIMUSCKOr0 YKIIaa, YTo
O3Ha4aeT MPHOPUTETHOE Pa3BUTHE cPep, OMUPAIONINXCS B IEPBYIO o4depeb Ha MH(POpMAIIMOHHbBIE TEXHOIOTUN 1 UCKYC-
CTBEHHBIH WHTEIJICKT, HAHO- U OMOTexXHOIorHH, (poByto Tpanchopmanuto. Tak, yxe B iepBom kBaprane 2020 T. B
CIIA nanpasneno Ha puHaHCHpoBaHHE cepbl nHTepHET-TexHoNmorui 9,5 mapa gomr. CIIA (547 crapranos), 3apaBo-
oxpanenust — 6 mupx nomr. CLIA (211 crapranos), TenekoMmyankanuii — 2,2 mupa gomt. CIIIA (109 crapramos) [17].

OCHOBHBIM MMOKa3aTeNeM JEJICHUS OTPacieil M0 yPOBHIO TEXHOJOTMUYECKON MHTCHCUBHOCTHU SIBIISICTCS MOKa3a-
TEJb TEXHOJIOTMYHOCTU (OTHOIICHHE 3aTpaT Ha HAYYHO-HCCIICIOBATEIILCKYIO U OMBITHO-KOHCTPYKTOPCKYHO padoTy
K BBIpy4Ke). B COOTBETCTBUYM C pa3IUYHBIMUA METOAMKAMH, BRICOKOTEXHOJIOTHYHBIMH SBISIOTCS BUIBI SKOHOMHYE-
CKOU JCATENBHOCTH, B KOTOPBIX JIOJIS 3aTpaT Ha HAYYHO-UCCIEAOBATEIBCKYIO M OMBITHO-KOHCTPYKTOPCKYHO padoTy
cocraBisieT He MeHee 8 % oT BeIpyukH [1]. K HuM oTHOCsATCS: hapmalieBTHKa; aBUACTPOCHUE M MPOU3BOJICTBO KOC-
MHYECKHX aIlapaToB; MPON3BOJICTBO KOMITBIOTEPOB, SIEKTPOHHBIX W ONTHYECKHUX M3/ICIUI; TIPONU3BOICTBO MEIHUITHH-
CKHX MHCTPYMEHTOB U o0opynoBaHus (PoccTar OTHOCUT 3Ty OTpacibh K CPEIHETEXHOJOTUYHBIM BBICOKOTO YPOBHS).
B coorBercTBHE ¢ MeToankoit OECD, BBICOKOTEXHOJOTHIHOM SBIISIETCS TaK)Ke TEICKOMMYHUKAITMOHHAS OTPACIb,
kotopast PoccraTtom oTHOCHTCS K HaykoemKoid. Takum 0Opazom, oTpacieBoil MPU3HAK MPU3HAHUS BHICOKOTEXHOJIO-
TUYHBIX OTPACIIEH MO3BOISICT OTHOCAIIUECS K HUM KOMITAHUHU Ha3bIBATh BHICOKOTEXHOJIOTHYHBIMU.

OnHako MpU3HAHUE KOMIIAHWW WHBECTUIIMOHHO MPUBJICKATEIHFHON TOIBKO TPH HATUYIHU €€ MPUHAIC)KHOCTH
K BBICOKOTEXHOJIOTHYHON OTPACid SBISAETCS, Ha HAIl B3TIISA, HEJOCTATOYHBIM.

Bce cymiecTByrorire MeToIbl OIEHKH MHBECTUIMOHHOW MPUBJICKATSIILHOCTA KOMITAHUI MOXKHO KJIacCU(DUIIU-
pOBaTh MO KPUTEPHAM:

—  KOJIMYECTBO MCIOJIb3yEeMbIX MOKa3aTeseil: COBOKYITHOCTh ITOKa3aTellell; MHTETPUPOBAHHBIN ITOKa3aTellb; Olpe-
JIeJICHHBIN TOKa3aTeNlb Kak (DaKTOp WHBECTHIIMOHHOMW MPUBJICKATEIHHOCTH;

— TIOAXOJ K OIICHKE: CTaTHYEeCKUi (Ha MaHHBIA MOMEHT), TUHAMHYECKHUH (B Pa3BUTHH 3a MPOMICAITHN TEpH-
0]1), TPOTHOCTUYECKHH (B PA3BUTHH HA MPEACTOSAIIUI TEPUOT).

Paznuunble MOAXOBI K OIICHKE HHBECTUIIMOHHON MPUBJICKATEIFHOCTH KOMITAHUHN Mpe/jiaraiuck Bceraa. boib-
ITMHCTBO aBTOPOB OIICHHBAJIO WHBECTHIIMOHHYIO TIPHUBIIEKATEIFHOCTh COBOKYITHOCTHIO MOKa3arenel (PMHaHCOBOTO
COCTOSHMSI, 3aT€M 1TO OBLIO JOTOTHEHO MOKa3aTeNIMH, XapaKTEePU3YIOIMINMH TPOU3BOJACTBEHHYIO W yIpaBleHYe-
CKYIO JIeATEIbHOCTh KOMITAHUH, & TAKXKE MPEIJI0KEHO YYUTHIBATh OPTraHU3AIMOHHO-TIPABOBY0 (DOPMY KOMITaHHH,
CTaIHIO €€ )KU3HCHHOTO IIUKJIa, BUJl MOTCHITHATLHOTO HHBECTOPA. P aBTOPOB OIIEHUBAIO HHBECTHITHOHHYIO MPHU-
BJIEKATEIbHOCTh KOMIAHUU MCXO/S U3 KOHIIENTYaJbHBIX OCHOB MPEIIPHHIMATEIFCKON NEeATeNTbHOCTH — 110 YPOB-
HIO PUCKAa U JOXOAHOCTH, a PUBEPKEHHOCTh MPUHIIUIIAM YCTOWYMUBOTrO pa3Butus (anmni. Environmental, social and
corporate governance, naynee — ESG) B kauecTBe pakropa MHBECTUIIMOHHOW MPUBJIEKATEIBHOCTH MIpeIarajiach poc-
cuiickumu aBTopami eie BHadasne 2010-x rr. [11]. HyXHO OTMETUTbh, YTO NEPEUUCICHHBIE BBIIIE MMOAXOMBI PEKO-
MCHAYIOTCS K UCIOJIb30BAHUIO U B HACTOSIIEE BPEMSI.

Bo BTopoit monoBuHe 2010-X IT. B OIIEHKE WHBECTUIIMOHHON MPUBIEKATEILHOCTH KOMIIAHUNA OTMEYaeTCsl HO-
BBIN TPEH] - MPUMEHEHNEe MHOTO(AKTOPHBIX MOeNeH. 3AeCh MOXKHO BBIIETUTH CIEAYIONINE TTOAXOBI:

— HCIIONb30BaHUE B KauecTBE pe3yapTUpyromero nokasareneid ROA, paccuutbiBaeMoro meronom JlromnoHa, a
TaKxke 3PPEeKTUBHOCTH (PUHAHCOBO-IKOHOMHYECKON JIeITCIbHOCTH;

— pacyeT WMHTETPAIHHOTO IMOKA3aTelNs C WCIIONb30BaHUEM OATbHON OIIEHKH KOJWYECTBEHHBIX M Ka4eCTBEH-
HBIX ()aKTOPOB MHBECTHIIMOHHON MPUBJIEKATEIBHOCTH, PAHKUPYEMBIX IO 3HAYUMOCTH, KOTOpas U3HAYaJIbHO 3aJa-
Ha WJIH OTIPEACIISIETCS IKCIIEpTaMy, a TAaK)Ke C UCIOIb30BAaHUEM METO/Ia PACCTOSHUN;

— OIIEHKa MO0 COBOKYITHOCTH (akTOpoB, BhIABIAeMbIX Ha ocHOBe SWOT, PEST u SNV-ananm3a;

— C UCIOJIb30BAHHEM METOJI0OB MHOKECTBEHHOU PErpecCHr W MOJIEIH OMHAPHOTO BBIOOPA;

— HCIOJIb30BaHUE «MeToa MeTooB» (Metoaa [denbdu u SOFIA), arTpakTopHON MOJIEIIN, HHTETPATLHON OIICH-
KW, aHAIIM3a HepapXuii, KOTJAa HHBECTUIIMOHHAS TIPUBIIEKATEIFHOCTh KOMITAHUH OTIPEJIEISETCS HA OCHOBE Pe3yibTa-
TOB €€ OLICHKHU pa3IuYHbIMU MeTogamu [4; 5; 13].

Pa3BuTne CTOMMOCTHOTO MOAX0a B YIPABICHUN KOMIIAHUEH TaK)Ke CKa3aJoCh Ha MOAXOJaX K OICHKE ¢ WH-
BECTHITMOHHON MPUBIEKATEIHLHOCTH. 3/I€Ch MOYKHO BBIICIIUTD CIICTYOIIHE:

— OmpeAesieHuE CIpPaBeAIMBON CTOMMOCTU B KAU€CTBE MOKA3aTesisi MHBECTULMOHHONW MPUBICKATEIBHOCTH U
KIIF0YEBBIX (aKTOpOB ee popmupoBanus. /st onpeneacHus: CrpaBeJInBON CTOMMOCTH aKIUH MyOJUYHBIX KOMIIa-
HUH TpeuiaraloTes nokasareian (yHIaMEeHTAIBHOTO aHAIN3a;
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— ucrnonbs3oBanue kodhdunuenta ToOuHa B Ka4yecTBE PEe3yIBTUPYIONIETO MOKA3aTeNsI HHBECTHIIMOHHON MPH-
BIIEKATEILHOCTH U €r0 BapHanuu (OTHOIIEHHE PHIHOYHOW CTOMMOCTH aKIHMH K 0ajJaHCOBOW, K CTOMMOCTH YHCTBIX
aKTHBOB), a TAK)KE pacueT MEPhl €r0o U3MEHYUBOCTH B Ka4eCTBE IMOKA3aTellsl PUCKa;

— ompeJelieHue CTOMMOCTH KOMITAHHM Ha OCHOBE LIEMOYKHM IeHHocTel [loprepa, oTpaxkaeMbix cOamaHCHPO-
BaHHOW CHCTEMOM Iokazarenei [6; §; 9].

Psin aBTOpOB MpeiaraeT B KauecTBe (paKTOpa HHBECTULIMOHHOM MPUBIICKATEILHOCTH KOMITAHUH UCIIOJIb30BaTh
CTOMMOCTH €€ MHTEJUIEKTYaJIbHOTO KalluTajaa, U 10 3TOMY TOKa3aTeNio paHKHUPOBaTh KOMIIaHUH.

CyTbIO IPOTHOCTHYECKUX TOIX0/IOB K OIEeHKEe MHBECTUIIMOHHOW MPHUBIIEKATEIEHOCTH KOMIIAHUHN SBIISIOTCS:

— pacueT MOTEeHLHajJa POcTa CTOMMOCTH KOMIIaHHH, ONPENEIsIeMOro ¢ UCTIOIb30BaHUEM: IIPOTHO3HOM MoJie-
T CTOMMOCTH KOMIIAaHUH Ha OCHOBE Probit-Moiesi; MeTo/1a OLIEHKH YPOBHS HACBIIIEHHOCTH PBIHKA JUIS OTIpeielie-
HUS TIOTEHIINAIbHON CTOMMOCTH aKIIHiA;

— OolpeAesieHrne BEPOSTHOCTHOM cTouMocTH Komnanuu metogom DCF;

— IOCTPOEHUE MHOTO(PAKTOPHON PEerpecCHOHHON MOJICNN BIMSHUS HA WHBECTHIIMOHHYIO MTPUBIEKATEILHOCTD
BBIOpaHHBIX (haKTOPOB. B yacTHOCTH, Mpe/IararoTcsi METO pacieTa HHTErPallbHOM OLEHKH IMOTeHITala MHOTOMEp-
HOTO TMHAMHYECKOTO 00bEKTa U METOJl CTPYKTYpU3aLUHU [IPHU MPOBEICHUN UHTETPAIbHOM OLIEHKH, a8 TaKKe SKOHO-
Merpudeckne moxenu [7; 12; 14].

B coBpemeHnHOI HayuHO TUTEpaType MPENCTABICHO JOCTATOYHO OTPAHHYEHHOE YHCIIO0 IMyOIMKAIUi TI0 BOIIPO-
Cy OLIGHKH MHBECTHIIMOHHOW MPUBJICKATEIHbHOCTH BHICOKOTEXHOJIOTHUHBIX KOMIIAHUU. Beigenum cinenyrommue. AB-
Top M. A. BaTbKOBCKUH ISl TyOJUYHBIX BBICOKOTEXHOJIOTUIHBIX KOMITAHUH MpenjiaraeT moka3aTeiab MPOTHO3HOM
CTOMMOCTH aKTHBOB KOMIIAHWH, OTIPENENsseMOil Ha OCHOBE KOA3(PPHUIIMEHTA MPEBHITIIEHUSI PHIHOYHON KalluTaJIn3a-
MU HaJl 0aaHCOBOM CTOMMOCTBIO COOCTBEHHOTO KalUTala, PACCYMTAHHOTO M0 BCEM ITyOIMYHBIM BEICOKOTEXHOJIO-
THYHBIM KOMIIAHMSIM, TPOU3BOSIIMM aHAIOTHYHYIO TPOLYKIUIO [2]. ABTOp NMpeasiaraeT MCIoyib30BaTh TaKKe I10-
Ka3aTesu PeHTAa0eTbHOCTH, NETOBOM aKTUBHOCTH, JIMKBUAHOCTH U (DMHAHCOBON YCTOWYHMBOCTH KOMITAaHWH. ABTOD
A. O. bypkaHOB TSI BEICOKOTEXHOJIOTUYHBIX KOMITAHHM, TIOJYYMBIINX BEHUypHOE ()MHAHCUPOBAHHUE U TIAHUPYIO-
IIMX BBIXOJ Ha MyOJIMYHBIN PHIHOK, TIpEAJiaraeT B KauecTBE IMOKa3aTeNsi HHBECTHIIMOHHON MPUBIIEKATEIILHOCTH UC-
MTOJTh30BaTh 3P heKT GUHAHCOBOTO phluara BeHUypHOTo dTama pa3sutus [3]. [lokazarenb xapakTepu3yeT MPHUPOCT
CTOMMOCTH KOMIIAaHUM HA CTaJUU BEHYYPHOTO (PMHAHCHPOBAHUS 3a CYeT (PMHAHCOBOIO phlyara — 0ojiee BHICOKOTO
TeMIIa POCTa CTOMMOCTH KOMIIAHUU 110 CPAaBHEHMIO C POCTOM €€ aKIIMOHEPHOTro KamuTaja.

JIns1 OolleHKM MHBECTUIIMOHHONW TPUBJIEKaTeIbHOCTH cTapTanoB E. A. OOyxoBa mpemiaraeT HCI0JIb30BaTh TEO-
pHIO CUTHAJIOB, TIOCKOIBKY MH(GOPMAIUS 110 3TUM CyOBEKTaM SIBIISCTCS MPAKTHYCCKU 3aKPBITOH. CUTHABI JOKHBI
B TIEPBYIO O4Yepeb OTHOCUTHCS K MPOIYKTY, €r0 PHIHKY U KoMaHze mpoekTa [10].

B 3apy0OesxHOl TUTEpaType mpeniaraeTcs MoJeNb YeThIpex (GaKkTopoB, ((OPMHUPYIONTNX HHBECTUITMOHHYIO TIPH-
BJIICKATEIIbHOCTh KOMITAHWH: MEHE/DKMECHT, MAPKETUHT, TEXHOJIOTHsI/IPOAYKT, peHTa0eIbHOCTh UHBECTUIUH [ 18].

OneHka WHBECTHIIMOHHOW MPUBJIEKATEILHOCTH BHICOKOTEXHOJIOTMYHBIX KOMIIAHUH, Ha HAIl B3MVIS[, TOJDKHA
BKJTFOUATh J[BA aCTIeKTa.

1. Texyiee nojgoxkeHNEe KOMIIAHUH, XapaKTepU3yIoliee:

1) TeMn SKOHOMHUYECKOTO pOocTa (TMOKa3aTeslb OTKJIOHEHHUS TeMIIa POCTa BBIPYUKH 110 KOMITAHUH OT CPEJHEeCTa-
THCTUYECKOTO TEMITa pOCTa BRIPYYKH B IIEJIOM 110 BceM KommanusM B Poccun (ATB));

2) 3¢ deKTUBHOCTD AeSTEIBHOCTH (MoKa3arenu: oTkiaoHeHne ROA xomMnanum oT CpeHEeCTaTUCTUYECKOTO I10-
kazaresss ROA B nenom mo Bcem kommnanusMm B Poccun (AROA); 10715 B CTOMMOCTH TOBapoB (paboT, yciyr) Jio-
6asnennoi ctommoctu (K C));

3) poct croumMocTH (TIOKa3aTeNy: TEMIT POCTa KauTaiu3auu komrannu 3a rog (Tkarm), koaddurment Toouna (qT)).

2. TloTteHnuan pa3BUTHSI KOMIIAHUH, OTPaXKAIOIIIHIA:

1) OCHOBHOH JpaiiBep pa3BUTHUS BHICOKOTEXHOJIOTHUYHOW KOMIAHWU (MHHOBAIMOHHOCTH ), XapaKTePHU3yeTCs 10-
Ka3aTelIsIMHU:

— KO3} puuMeHT OTHOMIEHUs 00beMa 3aTpar Ha MCCIICTOBaHus M pa3paboTku K BeIpydke (K, .);

— K09 PHUIHEHT OTHOMIECHUS BBIPYYKH OT MPOJIaKU WHHOBAIIMOHHOM MPOIYKIINU K OOIIei BRIpyYKE OpTraHH-
sanmu (K, 0);

—  KO3(QQUIMEHT OTHOLIEHHs 3aTpar Ha oOyueHHe, MOBBIIICHHE KBaTU(PUKAIIMK MEPCOHANa U T.II. K BHIPYUKE
(K

068>
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— 107 3aTpaT Ha UCCIICAOBAaHUS M pa3pabOTKH, CBI3aHHBIE C HAHOTEXHOJIOTUSIMH, B 00IIeM 00beMe 3aTpar Ha
uccienosanus u paspaborku (K, )

— 1071 3aTpaT Ha MCCIeIOBaHMs M pa3paboTKH MO MPUOPUTETHBIM HANPABICHUSIM PAa3BUTHS HAYKH, TEXHOJIO-
Ui ¥ TEXHUKH, B 00IIeM 0o0beMe 3aTpar Ha HCCICIOBAHUS U Pa3padOTKu (K3

— JIOJIsI 3aTpar Ha TEXHOJOTHYEeCKHe MHHOBAIIMHU B 00IIeM 00beMe 3aTpaT Ha MHHOBAIIMOHHYIO IESTEebHOCTD
(KTexI/IH);

- KOS(bq)I/IHI/IeHT OTHOIIICHUS YHuCJia HeﬁCTBYIOHIHX IMMaTCHTOB OpraHu3alyy K YUCJ1y IMMOAaHHBIX 3asBOK Ha BbI-

nady narenros (K );

— JI0JIsl COTPYIHUKOB, 3aHSTBIX HCCICAOBAHUIMHU U pa3paboTKaMH, B 00IIeHd yncieHHocTy nepconana (K

— A0Jid COTPYAHUKOB, UMCIOIIUX YUYCHYIO CTCIICHb, B UMCJIICHHOCTHU II€pCOHAJIa, 3aHATOTO UCCICAOBAHUAMU U
pazpaboTkamMu (Kﬂayq);

— 0751 COTPYAHMKOB, MPOXOJAMBIIMX MOBBILICHUE KBATH(PHUKAIIMH 33 CYET KOMIIAHUH, B OOIEH YUCICHHOCTH
nepconana (K __);

2) ee mpuBepkeHHOCTh NpuHIHIaM ESG, kak coBpeMeHHOH KOHIIETIINN YKOHOMUYECKOTO Pa3BUTHS, XapaKTe-
pHU3yeTcs MOKa3aTesIMH:

—  JOJIS COIMATbHO-IKOJIOTHIECKUX WHBECTUIINI B cymMe Bcex nHBectuiuit (K

up.cmp);

con
— JOJIA 3aTpaT KOMIIAHWHM Ha WCCIICIOBAHHS M pa3pabOTKH B 00JaCTH OXPaHBI OKPYIKAIOMICH Cpelbl, OXpaHbI

3I0pOBBSI HACEJIEHUS, COLUAIBHOTO Pa3BUTHS M OOIIECTBEHHBIX CTPYKTYp B 0OILIei cymMMe 3aTpar Ha HcCCleaoBa-
Hus 1 paspaborku (K )
— 107151 COTPYAHMKOB, 3aCHCTBOBAaHHBIX B BOJIOHTEPCKON AEATEIbHOCTH, B OOILIEH YHCICHHOCTH IE€pCcoHaa

(KBOH.COTp) >
— JIOJIs 3aTpaT Ha COI[MajJbHBbIE BBHIIIATHI M TOCOOMS mepcoHany B o0mieit cymme 3arpar (K

CO 4BLIIUI);

— Kk03(puueHT OTHOMEHNsI 00heMa CPEICTB, HAIPABISIEMBIX B OJIaTOTBOPUTEILHBIC op;aHmauHH " Ha
CIIOHCHPOBAHUE COIMATLHBIX MPOEKTOB K BhIpyuke (K,

dopmysibl pacueTa MoKa3aTeliel U UX PEKOMEH/IyeMble 3HAYCHHS, YCTAHOBICHHBIC METOJaMHU IMITUPUUYCCKOTO
HCCIIEIOBAaHMS, TIpeACTaBIeHBI B Tabnuie 1. Hampumep, mokasarens ROA B mesroM 1mo BceM pOCCHHUCKUM KOMITaHH-

ssMm B 2019 1. cocraBui 6,8 %, B 2018 . — 4,7 % [16].

Tabnuya 1
@opmyJibl pacueTa MoKa3arejeli HHBECTHIIMOHHON MPUBJIEKATEIbHOCTH BHICOKOTEXHOJTOTHIHBIX KOM-
NMAaHWH U UX PeKOMeHyeMble 3HAYEHUS

Ne ®opmy.aa pacuera Pexomennyemoe O06o3HayeHHs
n/n MOKAa3aTeJIst 3HaYeHHE
1.1 AROA=ROA~ROA,, >0 ROA]< u ROACT — peHTa0eIbHOCTh AKTHBOB COOTBETCTBEHHO KOMIIa-
HUU U CPEAHECTATUCTUYCCKAA 110 BCEM pOCCPIﬁCKI/IM KOMIIaHHUAM, O0JIA
1.2 AT, =T, —Tp. >0 K, n K, — xanuranusanus COOTBETCTBEHHO 32 MPEABIIYIIMI U TEKY-
I TIepruoEl, pyo.
1.3 JIC
K =22 0.15 YA — BenMuyuHA YUCTHIX aKTUBOB KOMITAaHUU, PYO.
= >
“ B, ’ B — BeIpyuka, pyo.
” B, — BeIpy4Ka-HETTO, pYo.
. - K 1 B, — BeIpyYKa OT NpOjaXH MHHOBAIIHOHHOM NMPORYKIMH, PyO.
K, >1 JIC, — noGaBieHHas CTOUMOCTb, Py6.
T, — TEMII POCTa BBIPYYKH KOMITAHUH, JOJIS
1.5 K, T,., — CpPeIHECTaTUCTUYECKUI TEMIT POCTA BBIPYYKH T10 BCEM POCCHH-
qr = o7 >1 CKHM KOMITAHUSM, JTOJIS
3 — cymMMa Bcex 3arpar opraHusanuu, pyo.
2.1.1 K 3. ~0.07 3,, — 3aTPaThl OPraHU3alliK HA UCCIICNOBAHMS 1 paspaboTku, pyo.
usp = >
B
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Oxonyanue maon. 1

No ®opmyJia pacyera Pexomenngyemoe O0o3HavyeHuUst
n/n MoKa3areJ/s 3HAYEHHE
2.1.2 saop — 34TPATBI OPraHU3ALMK HA MCCIIC0BAHUS U pa3paboTku, CBsi-
s = " >0,52 3aHHBIE ¢ HAHOTEXHOJIOTUAMH, PYO.
— 3aTpaThl Ha UCCIICAOBAHMS U Pa3pabOTKH MO IPUOPUTETHBIM
HpHOp.Up
2.13 3 HaIpaBJICHUSM Pa3BUTH HayKH, TEXHOJIOTHH U TEXHHUKH, PyO.
ooy
= >
Koos B 0,03 eummon — 34TPATBI OPTAHM3AIMK Ha TEXHOJOTHYECKHE MHHOBAIMH, PYO.
3,10, — 3@TPATHI OPraHU3alM¥ HA MHHOBAIIMOHHYIO JIEATENBLHOCTD, PYO.
2.1.4 3 . 36y — 3aTPaThl Ha 00y4CHHE, MOBLICHHE KBATH(UKALMH IEPCOHA-
K yonomr = _3 >0,10 7a ¥ T.11., pyo.
”" cownmar — 3aTPAThl OPTAHM3ALMH HA COLMAJIBHBIC BBIILIATH M [OCOOUS
215 3 repcoHaiy, pyo.
K gy = 2 0,03 3 ouncen — 3aTPATHI OPraHHU3ALMA HA UCCIIEN0BAHUS U Pa3paboTKH B 00-
3, JIACTH OXPaHBI OKPY)KAIOIIEH Cpe/Ibl, OXPaHBbI 3/10pPOBbs HACEICHUSI, CO-
o1 UAJILHOTO Pa3BUTHS M OOIECTBEHHBIX CTPYKTYD, PYO.
1.6 K = Dnee 3., cnone — OOBEM JIEHEKHBIX CPEICTB, HAMPABIISEMBIX B OJIATOTBOPUTEIIb-
= Zmevamos - :
fexth 3 s 0,57 HBbIE OPraHW3alliu U Ha CIIOHCHUPOBAHNE COLMAIBHBIX TPOEKTOB, PYO.
rciiers e — JACIIO JICHCTBYIOLIUX IATEHTOB OPraHU3aLiy, LIT.
2.1.7 s — TACITIO TIONIAHHBIX 3aBOK Ha BbIJAYy ITATEHTOB, IIT.
_ Oeiicme.nam -
onam >0,80 CCU — cpenHecnucovyHasi YMCIEHHOCTb NEpPCcOHaNa, Yel.
3asa6.nam
II, — KONMYECTBO COTPYAHHMKOB, 3aHSITBIX HCCIICIOBAHUIMU U pa3pa-
2.1.8 7 0OTKaMH, 4ell.
— up
K eomp = cC >0,14 I, — KOIMYECTBO COTPYAHUKOB, 3aHSTHIX HCCIICIOBAHUAMH H Pa3-
paboTKaMu, NMEIOIINX CTENCHb KaHANAATa WIK JOKTOpa HaykK, dell.
219 II , — KOJMYECTBO COTPYAHHMKOB, MPOLIEAINMX MOBBINIEHHE KBATH(H-
_ ~0.01 Kallu¥ 3a CYET CPEJCTB KOMITAHUH, Yell.
b v v
e Hup Il — KOJMYECTBO COTPYAHHMKOB, 3a/IeHCTBOBAHHbIX B BOJOHTEPCKOMH
JeSITEIIbHOCTH, Yell.
2.1.10 I
M ~0.50 COU — counaabHO-3KOIOTHUECKNE HHBECTUIINHN KOMITAHUH 33 MEPUO]
e ccy ? W — cyMMa MHBECTHLMH, IIPOM3BEAEHHBIX KOMIIAHUEN 33 EPHO
2.2.1 CHU
Kooy = 7 0,10 — 0,40
222 3
_ copucen
Kcou,ucm - 3 >0,06
up
223 I
K@oﬂ.cmop = Ccian >09005
2.2.4 3
_ 7 copnaam
coy.evinnam 3 0901 - 0310
2.2.5
— 6n.cnomc.
on.cnonc B 09005_ 0,05

Cocmasneno asmopamu no mamepuaiam uccie0osanus

J11 oLleHKM MHBECTUIIMOHHOM MPUBJIEKaTeIbHOCTH TIpe/iaraeM HHTEerpajibHbIi mokas3aress (KuHT), BKITtouarommii
npeanoxeHHble 20 nokasareiieil, HOCKOIbKY BCE OHU UMEIOT OAMHAKOBYIO Pa3MEPHOCTb (0J110), OAHOHAIPABIEHHOCTD
(pocT moKazaTeseil cieayeT paccMaTpyUBaTh B KAYECTBE MOJIOKUTEIBHON TEHACHIIMH) U BECOBYIO 3HAYUMOCTB (JI0JI0):

K=Y (@5K,) (1)
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rae R'l — 3HAUYCHHUE [-I'0 MOKa3aTess HHBCCTHHI/IOHHOﬁ IIPUBJICKATCIILHOCTH, 71 — KOJIMYCCTBO nokasarejieit HMHBCCTHUIIMOH-
HOW TIPHUBJICKATEITbHOCTH, BKITIOYaEMbIX B HHTETPATBHBIN MTOKa3aTelb, d — JOJSI KAXKIOTO MToKa3areys (onpenensiercs 1/n).

Hcxonst n3 pekoMeHTyeMbIX 3HaueHUN BceX 20 COCTaBISIONINX, 3HAYCHUE MHTETPAIBHOTO MOKa3aTessl HHBEC-
TULMOHHOM MPUBJICKATSILHOCTHU JTOJDKHO ObITH Oonee 0,255.

Hcxons 13 TOro, 4To HE TI0 BCEM I0Ka3aTessiM, BKITFOUCHHBIM B MHTETPAIbHBINA, MOT'YT OBITh JIaHHBIC B IMyOJINY-
HOM JIOCTYIIE, OH MOXKET pacCYMTHIBAThCS B YIPOIICHHOM BHJIE Ha OCHOBE JIOCTYIHBIX Moka3arene. [Ipumep pac-
YeTa MHTETPAJIBLHOTO IMOKa3aTeisd HHBeCTHHHOHHOﬁ IMPUBJICKATCIbHOCTHU BBICOKOTCXHOJIOTMYHBIX KOMHaHHﬁ, TOp-
rytomuxcst Ha [TAO «MockoBckast Oupikay, IPeCTaBICH B Tabmuie 2 (HyMeparus moka3aTeieii WHBECTUITHOHHOM
MIPUBJICKATSIBPHOCTH B35Ta U3 TAOIUIBI 1).

Tabauya 2

Pacuer HHTEIrPaJbHOT0 MoKa3aTeJas MHBECTHIIHOHHOM NMPHUBJICKATCJIbHOCTH
BbICOKOTEXHOJOTHYHBIX KOMIAHM I

Komnanus
IMoxa3aTenun MHBECTH- IMAO «Huxne-
WHOHHOI MPHBJICKa- ITAO HAO ITAO «Ka3aHb- ITAO KamekHedTe- ITAO «Hayka-
«MTC» | «Axkpon» OPICHHTE3» «MI'TC» CBa3b»
TeJbHOCTH XHM»
MTSS AKRN KZ0S MGTS NSVZ
( ) | ( ) ( ) ( ) (NKNC) ( )
1.1 0,011 0,059 0,093 0,095 -0,040 -0,068
1.2 -0,029 -0,071 -0,145 -0,068 -0,140 -0,189
1.3 0,245 0,259 0,271 0,210 0,226 0
1.4 1,351 1,031 1,032 1,188 1,516 0,953
1.5 5,922 8,014 2,922 2,038 1,093 2,478
2.1.1 - - 0,087 - - -
2.1.3 0,010 - - - - -
223 0,020 - - - - -
225 0,02 0,005 - - 0,006 -
" i -
HTETPAIBHBIN TOKAA~ |6 9437 | 11,5493 0,7099 0,6925 0,8867 2,5389
Tenb (pakTHUECKUit
VIHTerpaibHbIii NOKA3ATeNb | () 736 | 3507 >0,3717 >0,4300 >0,3592 >0,4300
PEKOMEHTyeMbIi
Jlonst mokazareneii co 3Ha-
YEHHEM BBIIIIE PEKOMEH/TY- 88,0 83,0 83,0 80,0 67,0 20,0
emoro, %
Panr no ypoBHio uHBeCTH-
LIMOHHO# MPUBJICKATEIHLHO-
CTH B MIOPSI/IKE YOBIBAHHS
(1 — naubonpIas nHBEC- ! 2 3 4 > 6
TUIOUOHHAsA HpI/IBJ'IeKaTeJ'[L-
HOCTh, 6 — HAUMEHbIIIas)

Cocmasneno asmopamu no mamepuaiam uccieoo8amnus

WHTerpanbHbIil TOKa3aTeslb MOXKET UCIIOJIB30BAThCS JIJIS1 BBIOOPA BRICOKOTEXHOJIOTUYHONW KOMITAHUH /ISl MHBEC-
TUPOBaHMS, a TAKKE IpU (POPMUPOBAHNN MHBECTULIMOHHOTO MOPTQEsl, BKIIOYAIOIIEr0 aKIIMY HHBECTUIIMOHHO IPU-
BJICKATEIbHBIX BBICOKOTEXHOJOTUYHBIX KOMITAHUH.

[To maHHBIM KOTHPOBOK aKIMK pacCMOTPEHHBIX Kommanui 3a 2019 1. 6bun copMUpPOBaHBI UHBECTHIIMOHHBIC
mopTdeau ¢ UCIoTb30BaHueM Mojeneii Mapkosuria u @umepa (tada. 3) [15].
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Tabnuya 3
CdopmupoBannbie mopTdesn U3 aKIHA BHICOKOTEXHOJOTHIHBIX KOMMAHH A
HNnBecTHnnoHHbIC MOPTQeEJH 110 MOAeIN
MapkoBuna duiepa
IHoxa3arenn —
MHHUMAJIbHOTO MaKCHMAaJIbHOU MHHHUMAJbHOTO .
ONTHMAJILHBIH
pHCKa J0XO/THOCTH pHCKa
NKNC - 8% NKNC - 67% NKNC - 3% NKNC - 33%
KZOS - 5% KZOS - 1% KZOS - 36% KZOS - 18%
CocraB noprders AKRN - 22% MGTS - 12% MGTS - 23% MGTS - 36%
MTSS - 60%
MTSS - 20% MTSS - 38% MTSS - 13%
NSVZ - 5%
JoxonHocts, % 23,06 42,84 18,44 28,11
Puck, % 11,33 35,96 11,23 20,09
COOTHOIICHHE PUCK/TOXOTHOCTD 0,491 0,839 0,609 0,715
Tun unBectopa YMEpPEHHBIH arpecCUBHBII YMEpPEHHBIH YMEpPEHHBIH
Koadduuument xoppensiunu Mex-
JIy MECTOM B peiftuHre (Tadm. 2) u -0,7662 0,2307 -0,5776 0,1786
pa3MepoM 07U B TIOpTdere

Cocmasneno asmopamu no mamepuaiam uccie0o8anus

PesynbTars! pacueTa KOPpEISIUT MEXy MECTOM KOMITAHUH B PEUTHHIe HHBECTHIIMOHHOHN IPUBICKATEIEHOCTH
U pa3MepoM J10Jiu B mopTdere, mpeacTaBieHHbIE B Ta0nuLe 3, MOKa3bIBAIOT HAIMYUE 3aMeTHOH (1o mkane Yeano-
Ka) OTpHIATEIbHON KOsy npu GOopMUpOBaHUH MOpTheraeil MUHUMAaIbHOTO prcKa (0oibInas 1o B mopTde-
JIe TIPUXOANTCS] HAa MHBECTUIIMOHHO MPUBJIEKATEIbHBIC KOMIIAHNH).

Taxum o0pa3om, olleHKa WHBECTHLMOHHOM MPUBIEKATEIBHOCTH BBICOKOTEXHOJIOTMYHBIX KOMIIAHUH T0JIKHA
OBITh KOMIJIEKCHOW M OTpa)kaTb OCHOBHBIE MPHOPUTETHl IKOHOMUYECKOTO Pa3BHTHsI, COOTBETCTBYIOIINE 3apOK/a-
fomuMcs (asaM HOBOTO TEXHOJIOTHYECKOTO yKiaaa. VIMEHHO B 3TOM HampaBICHUH JIOJDKHA Pa3BUBATHCS METOIO-
JIOTHUSI OLICHKM MHBECTULIMOHHOHN MPHUBJIEKATEIBHOCTH HE TOJBKO KOMIIAHUH, HO ¥ JPYTUX SKOHOMHYECKHX CHCTEM

(peruoHna, oTpaciu, CTpaHBbI).
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