- to obtain going of significant funds in the form of taxes and payments into
the budget of Ukraine;

- to provide technical support of “Ukrtransgaz” PJSC gas transportation
companies and to ensure stabile operation of the GTS throughout the equipment
life cycle.
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IMPOEKTHO OPUEHTUPOBAHHAS HAITIPABJIEHHOCTD
IMPOLNECCOB YIIPABJIEHUA HHBECTUIIMOHHBIMHU
KOMITAHUAMMU HA BAJIIOTHOM PBIHKE

B nmaHHOM HCCleIOBaHUM PACCMOTPEHBI MHBECTUIIMOHHBIE KOMITAaHMH, padoTaroliue Ha phiHKe Forex.
Amnanu3 OU3HEC-TPOIIECCOB MOKa3all MPOSKTHYIO HAMPABICHHOCTh UX JCSATEILHOCTH. BhIZeIeHHbIC B
IpyNIbl MPOEKTOB WHBECTUIMOHHBIX KOMIIAHMH II03BOJISICT MO3UIIMOHUPOBATH MX KaK IPOEKTHO-
OPHEHTUPOBAHHBIE OPraHU3ALUH.

KiiroueBble €j10Ba: MPOCKTHAS ACATEIBHOCTD, (JOPEKC, HHBECTUIIMOHHAS KOMITAHUS, BAJIFOTHBII
PBIHOK.

BBenenme.  OOBIYHO  NESATETHHOCTh ~ WHBECTHIMOHHBIX  KOMIAHHU
XapakTepu3yercs Kak  omepannoHHas. OmHakKO 3TO  TOKa3alo0  CBOIO
Hed(p(PEKTUBHOCTE B COBPEMCHHBIX YCIOBHAX. B MaHHOM HCCIEIOBAaHHU TMOJ
WHBECTUIIMOHHONH KOMIaHWed OyIoeM TOHHUMAaTh (HHAHCOBBIE OpraHH3AIlWH,
YYaCTHUKOB (PTHAHCOBEIX PEIHKOB. CETMEHTAIUS 3TOTO PHIHKA ITOJIOKEHA B OCHOBY
KPHUTEpHS ONIPEIeTICHHBIX THIIOB MHBECTUIIHOHHBIX KOMITaHUI.

CoBpeMeHHbIE MHBECTHIIMOHHBIE KOMIIAHWU IPEJOCTABISIOT BO3MOXHOCTb
TOProBiM Ha pbIHKax: HedTH, akiMi, (bIOUEPCOB, MHIEKCOB, 30JI0Ta, (Qopekca
(BanmroTHBIN pBIHOK) [1]. B 1aHHO# cTaThe pacCMOTPEH CEMMEHT YCIYT CBSI3AHHBIN ¢
BaJIFOTHBIM PBIHKOM (hOpEKC.

AHAIN3 NOCJIeIHHUX HCCIEN0BAHNN U auTepaTtypsl. [IpoBeneHHbI aHANN3,
NEepPBUYHON JIMTEpaTyphl, IIOKa3aJl OTCYTCTBHE MH(pOpManuU 00 WHBECTHIMOHHBIX
KOMITaHUSIX KaK IPOEKTHO OPUEHTUPOBAHHBIX OPraHU3alUsiX.

ITpoekTHO — OpHEHTHPOBAaHHBIE OPraHU3ALMH UMEIOT pa3HOOOpa3Hyo hopMmy,
IpeArnonaras co3laHue BpEMEHHBIX CUCTEM Ul Pealu3aliy IPOEKTHBIX 33]1a4 WIN
yeayr [2].
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A. A. lllBunauHa B cCcBOeW CTarbe MPUBOJUT OCHOBHBIC  THIIBI
OPTraHM3AIMOHHBIX M3MEHEHHH, KOTOPHIE HMPUBOMAT OPTaHU3AIMIO B MPOCKTHO -
OpHUCHTHPOBAaHHBIM  BHA: W3MEHeHHWe  Qmiocopuu, TpeacTaBIeHHA 00
pe3yIbTaTUBHOCTH, OPTAaHU3ALMOHHOW CTPYKTYPHI, CHCTEME MOTHBAllUH W
W3MEHCHHUE TIPEICTaBICHUI 00 M3MeHeHUsX |3 ]

B [4] aBTop ompenenseT MPOEKTHO—OPHUEHTUPOBAHHYIO OPTaHU3AIMIO Kak
KOMITAaHMIO OCYIIECTBISIOMICI0 CBOIO JAEATEIFHOCTH MIPEUMYIIECTBEHHO B
npoekTHoi ¢gopme. [laHHBIA BBHIOOp JenaeTcsi HA OCHOBaHWM XapakTepa Ou3Heca
KOMITaHWU W TpEAINojaraeT NOIyYeHHe J0XO0Ja 3a CYET CO3JaHus YHUKAIIbHBIX
NPOJIYKTOB JHOO YyCIyr. YHHUKAJIBHOCTH 0cO00 BIHMSET Ha BHIOOp CTpaTervu
TIOBE/ICHHS Ha PhIHKE.

B [5] ynpaBnenue npoeKTHO-OpHEHTHPOBAHHOW OpraHu3alyeil mpeacTaBieHo
KaK yIpaBJIeHHE HE MPEINpPUATHEM KaK TaKOBBIM, a TOpTdeneM MpoeKToB. Bces
NeSATeHbHOCTh OpraHM3alud pa30WBaeTCs HAa TPOTPAMMBI IJISL  JTOCTHKCHUS
KOHKpPETHBIX IIeJIed, a B paMKax MAaHHBIX MPOTPaMM HCIIONHSIOTCS OTICNbHBIC
mpoeKThl. KaXaplii U3 MpoeKTOB pa3paboTaHHBIA MPOEKTHO — OPHEHTHPOBAHHOM
OpraHu3aIiell CYIIEeCTBYeT aBTOHOMHO. llemecooOpa3HOCTh €ro CyIIeCTBOBAaHUS
OTIpeNIeNAeTCS UCKIIFIOYUTEIEHO KPUTEPUSIMHI COOTBETCTBHS CTPATETHICCKUAM IIEISIM
OpraHu3anuy 1 o0ecreueH s J0HDKHOTO YPOBHS TOX0/a.

Heablo cTaTbu SBIAETCA HCCIEAOBAHUE IIPOLIECCOB YIPAaBICHHA B
WHBECTUIIMOHHBIX KOMIIAHUSAX BaTIOTHOTO PHIHKA.

IMocranoBka mnpoOJieMbl /[ MOBBIIIEHUS YNPABISIEMOCTH MPOLIECCOB
TOPTOBIM Ha pBIHKE (OpeKc, aBTOpaMU BBIIBHTAETCS TUIOTE3a O IMPOSKTHOU
HAIPaBJIEHHOCTH ATHX MPOLECCOB, UTO U SIBIIACTCA 3a7adeii HCCIIeJOBaHUS.

PesynbTaThl HcciegoBaHus. B yIpaBiIeHWH NPOCKTaAMH IPHCYTCTBYET
Ooiee cra ompeneNeHUH TEPMHHA IMPOEKT, MBI BOCIIONB3YeMCS OIpeAeTICHUEM
Deutsches Institut fiir Normung [6].

[IpoexT — 310 MpennpusiTHe (HaMepeHue), KOTOPOE B 3HAUUTEIHLHONW CTETICHH
XapaKTePU3YEeTCs] HEMOBTOPUMOCTHIO YCJIOBHA B WX COBOKYITHOCTH, HAaIpHUMEp:
3a/laHue I1IeNM; BPEMEHHbIe, (UHAHCOBBIE, IIOJCKAE M JPYrHe OTpPaHHUYSHUS;
pasrpaHUYeHusl OT IPYTHX HaMepeHUit; crenuduueckas ajs MpoeKTa OpraHu3aIus
€ro OCYIIEeCTBICHUS.

JlarHOoE ONpeJiesIeHue  MO3BOJIMIIO BBIICIINTh B JCATEIBHOCTHU
WHBECTUIMOHHBIX KOMIIAaHUH JIBE TPYMIIbI IPOEKTOB.

IlepBasi: ungecmopckue npoekmuvl — CyTh JaHHBIX TPOEKTOB 3aKJIIOYAETCS B
NPUBJICYCHHH KaK MOYXHO OOJBIIET0 KOJMYECTBA WHBECTOPOB CO CKPOMHBIMHU
(hMHAHCOBBIMU BO3MOXXHOCTSIMH, TaK KakK IJI BEJICHHS YCICIIHOW TOPTOBIM Ha
peiHKE (popekc HeoOXOoAMMO 00JIAaTh CPAaBHUTEIHHO OOJBIIUME CPEICTBAMH, OT
10000 TBICSIY moyutapoB u Oosbiie. IHBeCTOPBI ¢ MEHBIINM KOJMYECTBOM JICHET B
MOJABJISTIONIEM OOJIBIIMHCTBE 00peUYeHBI Ha IpoBail. J[Jis oxBaTa OOJBIIEro Yuciia
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MOTEHLUUAIbHBIX ~ KIMEHTOB  WHBECTUIMOHHBIE  KOMIIAHMM U CO3JAl0T
«MHBECTOPCKHE MPOEKThI». CpencTBa, MOCTYNHBIINE HAa «OOMWH HWHBECTOPCKUN
cUeT» akKKyMylIHupyoT cymmy N.

Bpemennvie ocpanuuenusn. Kaxaslii IPOEKT UMEET «CTAPT» U «PHHAID) —
OrpaHHYEHHUE 10 BpeMeHH. [lepBrie (ha3bl MPOEKTOB COBIIAJAIOT C THIIOBBIMHU 3TO
MHULHAIS, TUIAHKPOBAaHNE B KOTOPHIX OpraHU3anus GOpMHPYET WACI0 OymyIIero
MPOeKTa W €ro OTINYus OT ToA0OHBIX. KOHKpeTHyro Jary 3aBepIIeHHus
«MHBECTOPCKHUX MPOEKTOBY» OMPENEIUTh HEBO3MOXKHO.

Qunarncogvie ocpanuyenus — 3TO Ta CyMMa WHBECTOPCKUX JICHEer Ha o0uieM
JIUIIEBOM cueTy. Bo BpeMs peanu3aiuu mpoeKTa, Tpeiaepsl, OyayT OnpeeCHHBI B
paMKH aKKyMYJIHPOBAHHOW CYMMBI, 3a MIpeesibl KOTOPOl OHH BBHIWTH HE MOTYT.

Yenoseueckue pecypcel. Jlns yCHEUIHON peanu3alid «MHBECTOPCKHUX
MPOEKTOB» HeoOXoxWMa KOMaHAa TpeiinepoB, KoTopas OyoeT VyIpaBisATh
(ToproBats), cpemcTBamm cueTa. Takag KoMaHAa (QOPMHPYETCS C YISTOM
WHIUBUAYAIFHBIX OCOOCHHOCTEH TOPTOBIM KaXIOTO Tpeimaepa, Ui CO3TaHUSI
cOaJTaHCHPOBAaHHOTO MOAXOJa K PBIHKY. METOon TOpProBiH, TaK JXE JTO eIe
Ha3bIBAIOT «CUCTEMON», Ha PBIHKE KaXKIOTO Tpeinepa MHAMBHIYyalleH. Tpeinepsl
MOTYT TOPTOBATh KPATKOCPOYHO (OT IATH MUHYT A0 Yaca), CpeIHecpoyHo (0T Jaca
JI0 YETBIPEX YacOB) W MOTYT COBEpIIATh JOJTOCPOUYHBIC CAECNKH (OT IHSA 70
Mecsna). CyliecTBeHHO OTJIMYaTCs BpeMsi TOPTOBIM Tpehjepa, TaKk Kak PBHIHOK
(hopekc paboTaeT KPyrJIOCYTOYHO, ISATh AHEW B HEACTIO. BBIIEISIOT TpU CeccHH
TOPTOBJIM: a3uaTcKasi, eBponeicKas, aMepukanckas. [ kaxaoi TOproBoi ceccuu
XapakTepHa CBOSl BalllOTHas TMapa, KoOTopas MPOSIBJIACT  HAUOOJIBIICIO
BOJIATHJIBHOCTh B JaHHBIA OTpe3ok Bpemenu. Co3maHue cOamaHCUPOBAHHOMN
KOMaHAbl  TpeiepoB  MO3BOJUT  MHUHUMHU3UPOBATH  PHUCKH,  YBEJIUYUTH
NpUOBUTEHOCTh, @ TaK )K€ IMO3BOJHT PEaNTN30BaTh «HHBECTOPCKHHA MPOCKT» Kak
MOKHO 3 eKTHBHEE.

B manHOM mIpOeKTEe HEOOXOIUMO BBIIEIUTH HECKOJIBKO TPYIII IEIIeH.

Lemn Opoxepckoit GpupMBl — yBEIMUYCHHE YHCIAa MHBECTOPOB, PACIIMPCHHE
KOMITAHWH, a TaK )K€ NMPHOBLIb, TaK KaK OpoKep MOJy4aeT BO3HATPAKACHUE OT
Ka)KJOU COBEPLICHHON CIEIIKHU.

Lemn Tpeiinepa — nAeHeHOe Bo3HarpaxjaeHue. Kaxaprii Tpeitnep ero
MOJIy4aeT B pa3Mepe YCTAHOBJIEHHOM MPOUEHTHOM CTaBKKM OT Ka)X[OM yCHEIIHO
COBEpUIEHHOU CIENKHU.

e WHBECTOPOB — YBEIMUYEHHUE CBOETO KamuTanga, BO3MOXKHOCTh B
JlabHENIIeM y4acTBOBATh B JPYIHX MPOEKTaX KOMIIAHUU.

Bropas rpynmna mnpoekTtoB 310 «lIpoexmul peanuzayuu» - COBOKYIHOCThb
JIeHCTBUH Tpeiiiepa M0 COBEPLICHUIO CIEIKH.

Kaxxnas coBeplieHHas clelika Ha BaJIOTHOM DPBIHKE SBIISIETCS YHHKAJIbHOM,
TaK KaK HE MOXKET OBITh JIBYX OJUHAKOBBIX YCJIOBHUH JJIs IPUHSTHS PELICHHUS IO e
OTKpBITHIO. JIJIsI COBepIICHUs CHENKU (OmpenelicHHEe TOYKH BXOIa Ha PBIHOK),
Tpeljep W3y4daeT KOHBIOHKTYPY M BOJATHJIBHOCTb <GKHMBOTO pbIHKaY. <« KuBOM
PBIHOK 3TO Tpad¥K BANMIOTHOW Maphl (KOTUPOBKH BAJIOT KOTOPBIE IMPEIOCTABISET
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Opokep depe3 cHeLMalbHYIO Iporpammy). Tak e HEoOXOAMMO YYHTHIBATb
SKOHOMHYECKUI KaJeHJaph — 3TO BBIXOJ CTATHCTUYECKUX JAHHBIX IO PA3IUYHBIM
CTpaHaM, JaHHbIE HOBOCTH MOTYT CYIIECTBEHHO BIIMSAThH Ha BOJATHIBHOCTH PBIHKA.

BpeMEeHHBIMH OTpaHUYEHUSIMH B «IPOEKTaX peaJu3alHu» 3aBUCAT OT
CUCTEMBI TOPIOBJIM HCHOJB3YEMOW TpeuaepoM. TakoBBIX CUCTEM MHOXXECTBO U
paccMOTpeTh KaKAyH0 U3 HHX HE MPEICTAaBISAETCd BO3MOXHBIM, II03TOMY
paccMOTPUM /BE BO3MOXHBIE BapHanuu. OTpaHHYEHHEM MOXKET CIIYKHTh BPEMS
ToproBoii ceccuu: azmarckas 00:00 — 08:00, espomeiickas 09:00 — 19:00,
amepukaHckas 14:00 — 22:00 (Bpemss kueBckoe). Taxke BpeMEHHBIM
OrpaHHYEHHEM MOXKET OBITh BPEMEHHOW rpaduk Ha KOTOpOM paboTaer Tpeuzpep.
Paznuyaror neBATH BUAOB Ipa)MKOB: MHHYTHBIM, NMTHMUHYTHBIN, MATHAALATH
MHHYTHBIH, MOJy4acOBOM, YaCOBOM, YETHIPEX YACOBOM, ITHEBHOW, HENEIbHBIN M
MecsaHbIi. Tpefiaep rsaas Ha rpadyK BaJIOTHOH Maphl, aHATH3UPYIO CHTYAlHIo B
peabHOM BPEMEHH MOXKET HMPHHATh PELICHHE OTKPBITh CHACIKY B OMNPENEIECHHOE
BpEMs C TOYHOCTBIO 10 MUHYTBI, TO 7K€ KACAETCsI M 3aKPBITUS CIIENIKH.

DUHAHCOBBIM OTPaHUYEHUEM, B HE3aBUCHUMOCTH OT CHCTEMBI TOPIOBIH
Tpeiinepa, Bceraa OyneT pa3Mep JHLIEBOro cuyera. KoIMIecTBO OTKPBITHIX CHEINOK,
OJHOBPEMEHHO, Ha MPSAMYIO 3aBHCHT OT pa3Mepa JIMLEBOro cdera. Takxke ais
KQKJOU, OTKPBITOM CIHEJIKM YCTaHABIMBAETCA OIPAaHUYCHHE IO JOIyCTUMOM
notepu  «Stop-losty u mo mupeamonaraemoii mpubsun  take-profity. lanusie
BEJIMUMHBI 3aBUCIT OT CHOCOOOB TOPTOBIH Tpeiiepa, KOTOPHIE B CBOIO OYepeib
3aBHUCAT OT Pa3MEPOB JIUIIEBOTO CYETA.

Ienb Kaxm0# CHEIKH STO MOJYYCHHEC NPHOBLIM, HO B 3aBUCHMOCTUA OT
CUTyalluif Ha PBIHKE LIEJM CAEIKH MOTYT ObITh CKOPPEKTHPOBaHBL. B ciaydae ecnu
PBIHOK JBMKETCSl B OTIMYHYIO OT MPEANONaraeéMoil TpelaepoM CTOPOHY M LENb
KOTOpast ObliIa IOCTAaBIICHA B HAaYaJle MPOEKTa yXKe He JOCTH)KUMA, TPeHiep MOXeT
NPUMEHNUTH Pa3INYHbIE TAaKTHKH BEJCHHS TOPrOBIH. OTO MO3BOIMT YCTAaHOBHTH
HOBYIO 1I€JIb IPOEKTA, CYTh KOTOPOH 3aBUCUT OT KOHBIOHKTYPBI PHIHKA.

Tabmuma 1. — CreneHs coBMageHUs MapaMeTPOB MMPOSKTOB HHBECTHIIMOHHBIX
KOMITAHUI COTJIACHO OTpeIeNieH o [6].

ITapameTpsl npoekTa
IpoexTsr YHukans- Bpemennsie DuHaHCOBEIE UYenoseueckue | Llemn
HOCTh pecypcehl
VHBeCTHIIOHHEIE I o Sk ok Sk
TIPOEKTHI
TpoekThl peanu3ayn il il Hkx il
*kk

— IIOJIHOE COBIIAJICHHE.
** _ yaCcTUYHOE COBIIAJICHHE.
* — MHHEMAaJIbHBIE COBIIAIEHUS.
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BeiBogpl. B pabore moka3zaHO, 4YTO COBOKYIIHOCTH  IIPOLIECCOB,
MPOMCXOAIINX B MHBECTUIIMOHHBIX KOMITAHHUSAX, HOCST MPOEKTHBIM XapakTtep. B
WHBECTUIIMOHHBIX KOMITAHUAX YIpaBieHHE C(HOKYCHPOBAaHO HA YIPABICHUH
noptdeneM MpPOEKTOB. B CBOIO ouepenp IOXOAHOCTE M IEJIeCO00pa3HOCTh
MIPOEKTOB 3aBHCUT OT CTPATETHUECKUX IIeJed KOMIAHWU. BBIIEIIEHBI BE TPYIIIIEI
MPOEKTOB B WHBECTHUIIMOHHBIX KOMITAHUSX «MH8ecmuyuoHHble NpoeKkmuvly W
«IIpoexmuer peanusayuuy. Takum o0pa3oM, NESTEIHHOCTh MOAOOHBIX KOMIAHHUN
MOXXHO paccMaTpuBaTh KaK TMPOEKTHO OPHEHTUPOBAHHYIO. OJTO MO3BOJIUT B
JabHENIIeM HCTIOIb30BaTh METOIOJIOTHIO YIIPABICHUS IPOEKTAMHU.
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