Tema 4. anaeﬂeuuepeaﬂbubmu UHEECMUUUOHHbBIMU NPOEKMAMU U UX pUCKAMU.

1.Buowvt uneecmuuuOHHbIX NPOCKMOG U mpeﬂoeaub}l K Ux pa3pa60ml<e.

OCHOBHBIM  OOBEKTOM (PMHAHCOBOTO YIpPaBJICHUS pEaTbHBIMU HWHBECTUIUSMU
IPEANPUATHS BBICTYIIA€T MHBECTULIMOHHBIN NIPOEKT. [IoHATHE "MHBECTULIMOHHBIN ITPOEKT"
UMEET MHOTOACIEKTHOE COJEP)KAHHUE, ONPEIEIIeMOe CIEAYIOIMMHU BaKHEUIINMHU
CYIIHOCTHBIMM €T0 XapaKTEPUCTUKAMMU:

1. dopma nNposiBJeHHS HWHBECTUIMOHHOW WHUHUATUBBI. JlroOoi
VWHBECTULIMOHHBIA TIPOEKT XapaKTEPU3yeTCsA, IPEXKAEC BCEro, KaK JOKYMEHTaJIbHO
oopmiieHHasT WHBECTULMOHHAS HMHHUIMATHBA, CBs3aHHAs C (PYHKIMOHUPOBAHUEM
IPEANPUATUA U €70 UHBECTULIMOHHOM JEATEIBHOCTHIO.

2. OO0BeKT BJ0O:KeHUs] KanuTana, J[r000il MHBECTUIIMOHHBIN MPOEKT MOXKET OBITh
peain30BaH TOJIBKO TPU BJIOKEHHH B €ro OCYIIECTBICHHE HEOOXOauMOoro obbema
KamuTana. JTOT KamuTall MOXET MPHBIEKAThCS B J1I000# ero ¢opme — maTepuaibHOH,
HEMaTepHaIbHON, (PMHAHCOBOM U T.II

3. HanpaB/ieHHOCTb HA peajiM3alMI0 ONpPeAeJeHHbIX HHBECTHLIMOHHBIX LeJIei.
[Ipeanpusrue UHULIMUPYET pa3pabOTKy (UM OTOOP HAa MHBECTULIMOHHOM PBIHKE) TOJIBKO
TAKMX MHBECTULIMOHHBIX IIPOEKTOB, KOTOPBIE IOMOTAIOT EMY PEan30BaTh ONPEIECICHHBIC
1eJn, cpOpMYJIMPOBAHHBIE €T0 HHBECTULIMOHHOMN MOJIUTUKOM.

4. HanmpaBjieHHOCTH Ha [JOCTHKEHHME IUIAHUPYEMbIX KOHKPETHBIX
pe3yabTaToB. llenym MHBECTUIIMOHHOTO NIPOEKTA IOJIYYarOT OTPAKEHUE B KOHKPETHBIX
II0KA3aTeNAX, KOTOPBIE XapaKTepU3yKTCA KaK CUCTEMA BAXKHEHIIUX €TI0 PE3YIIbTATOB.

5. JleTepMUHMPOBAHHOCTH peajM3alMu BO BpeMeHU. Baxueimen
XapaKTePUCTUKOW JHOOOr0 MHBECTUIIMOHHOTO MPOEKTa BBICTYyNAaeT OOLIMIl Mepuoj] ero
KU3HEHHOIO0 1UKJIa (MpoekTHbId I1uKiI). C ydyeroM pacCMOTPEHHBIX BaKHEHIIUX
XapaKTEPUCTUK WHBECTULIIMOHHOTO IPOEKTa €ro IMOHATUE MOXKET OBbITh ONpPEIEIeHO
cienyromuM  oOpazoM:  "VIHBeCTHLMOHHBIH  NPOEKT npedocmaensem  cooou
OOKYMEHmMANbHO  OQOpMIAEHHOEe RNPOAGNEHUE  UHEECHMUWUOHHOU  UHUUUAMUGH
xozaucmeyouiezo cyovekma, npeoycmampuearouiee  610)ceHuUe Kanumana 6
onpeoenennbli. 00beKm peanbHo20 UHEECHUPO6AHUs, HANPAGICHHOU HA Peanu3ayuio
0emMepMUHUPOBAHHBIX 60 6PEMEHU ONPeOe/IeHHbIX UWHEECIMUWUOHHBIX Uelell U
nosnyuenue naaHupyembvix KOHKpPEemHuvlx pe3yibmamos’''.

Jlia Takux (opM peanbHOro MHBECTUPOBAHMS KaK OOHOBJIEHHME OTAEIbHBIX BUIOB
o0opy10BaHusl, IPUOOPETEHUE OTJCNbHBIX BUI0B HEMAaTEPUAIbHBIX aKTUBOB, YBEIMYEHUE
3aracoB MaTepHabHBIX OOOPOTHBIX aKTUBOB, 0OOCHOBAHHWE MHBECTULIMOHHBIX MPOEKTOB
HOCUT (OpMy BHYTPEHHEro CIYKEOHOro JOKYMEHTa, B KOTOPOM H3Jaraercs
HE0OX0IMMbIH 00bEM MHBECTHPOBAHUS, & TAKXKE OXKuIaeMast ero 3GheKTHBHOCTD.

[Ipu ocymecTBaeHHH TakuX (QOpPM  pPEaTbHOTO  HMHBECTHPOBAHHS,  Kak
npuoOpeTeHNe IIeIOCTHBIX HMMYIIECTBEHHBIX KOMIUIEKCOB, HOBOE CTPOUTENIHCTBO,
nepenpodumupoBanne, PEKOHCTPYKIUS M IIUPOKOMACIITaOHas MOACpHU3ALHUSA Mpe.-
OpusiTUsi, TpeOOBaHUS K TMOATOTOBKE MHBECTHUIMOHHOIO MPOEKTa CYIIECTBEHHO
BO3pacTaloT.

JIt000i1 KpynHBIM CTOPOHHUN HMHBECTOP WJIM KPEAUTOP JOJDKEH MMETh YETKOE
IPEICTABICHUE O CTPATETMYECKOW KOHLENIMU MPOEKTa; €ro Maciutadax; Ba)KHEHIINX
[OKa3aTeNIIX MapKETUHIOBOM, SKOHOMHYECKON M (PMHAHCOBOH €ro pe3yjbTaTUBHOCTH;
o0beMe HEOOXOJUMBIX WHBECTUIMOHHBIX 3aTpaT U CpOKax MX BO3BpaTa M JAPYTUX €ro
XapaKTEPHUCTHUKAX.
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Pa3paGoTanHblii peanbHbId HMHBECTHIMOHHBIA MPOEKT IO3BOJISIET CHayala
COOCTBEHHMKAaM W MEHEJDKEpaM MPEINpHusiTUs, a 3aTeéM M CTOPOHHUM HMHBECTOpaM
BCECTOPOHHE  OLIEHUTh  II€JIECOOOPAa3HOCTh €0  pealu3allud M 0XHUJIAEMYI0
3 PEKTUBHOCTD.

Pa3zpabarbiBacMble B pa3spe3e OTICNbHBIX ()OPM PpEaJbHOTO WHBECTUPOBAHUS
OPEeIIPUATHS HHBECTULIMOHHBIE MPOEKTHI KIACCUPUIUPYIOTCS O Py MPU3HAKOB

1. Ilo ¢yHKIMOHAJBLHOI HANPABJEHHOCTH BBIJCISAIOT CJIACAYIONIME BUIBI
WHBECTULIMOHHBIX IIPOEKTOB IPEATIPUATHUSA:

NHBecTHIHOHHBIC MPOEKTHI PEHOBAIMHU. TaKoro poja NpOEKThl HAPABJICHBI HA
3aME€HY  BBIOBIBAIOILIMX OCHOBHBIX CpPEACTB W  HEMATEpUAJbHBIX AKTUBOB H
OCYIIECTBISIOTCS, KaK TMpaBWiO, 3a CYET CPEACTB aMOpTHU3alMOHHOTO  (oHIa
IPEANPUATHUSA.

NHBecTHIHOHHBIC TMPOEKTHI Ppa3BUTHA. Takue NPOEKTBl XapaKTEPU3YIOT
pacIIMpEeHHOE BOCIIPOU3BOACTBO XO3SIMCTBEHHOU EATENBbHOCTH MPEATIPUSITHUS.

NuBecTHIIHOHHBIE MPOEKTHI caHAMU. [IpoeKThl Takoro BuAa pazpadaThiBarOTCs
B [IPOLIECCE AHTUKPU3UCHOT'O Pa3BUTHUSA NIPEAIIPUATHUS.

2. Ilo mensiM HMHBECTHPOBAHHMA B COBPEMEHHONH WHBECTULHMOHHOW IPAKTHKE
pa3JIMYaroT:

NHBecTHIIHOHHBIE TPOEKTHI, O0ecneYyHBalOIMe NMPHPOCT o0bemMa BbINMYCKa
NPOAYKIMHU. Takoro pojia MpoeKTHI CBA3aHBI C HOBBIM CTPOUTEIBCTBO, PEKOHCTPYKIIUEH,
paciMpeHreM rnapka o0opya0BaHus U T. 1.

NHBecTULIMOHHBIE TPOEKTHI, O0ecmeYnBalOIIMe pacmiupeHue (OOHOBJIEHHUE)
aCCOPTHMEHTA MPOAYKUMHU (HOBOE CTPOUTEIHCTBO, MEPEIPOPHINPOBAHUE).

NHBecTHIHOHHBIC MNPOEKTHI, oO0ecneYyuBalOLe MOBBILICEHHE KayecTBa
NpoAYKIMH (MOJEpHU3AMSA M PEKOHCTPYKLUHMS MNPEANpPUITHS, B IPOLECCE KOTOPBIX
BHEJPSIIOTCS HOBBIE TEXHOJIOTUU U COBPEMEHHAs TEXHUKA).

NHBecTHIIHOHHBIC TMPOEKTHI, O0ecleYUBaOUIUe CHUKEHHE Ce0ecTOUMMOCTH
NPOAYKINH (MOAEPHU3ALUS U PEKOHCTPYKLMS MPEITPUATHSA)

NHBecTHIHOHHBIC MNPOEKTHI, oO0ecleYUBaOUIde PpelIeHHe COUMATbHBIX,
JIKOJIOTHYECKHUX U APYIHX 3a/a4.

3. I1o cOBMECTHMOCTH peau3aluy BbIICISIOT:

NHBecTHIHOHHBIE NIPOEKTHI, HE3aBUCHUMBIE 0T peau3aliu APYrux NPOeKTOB
npeanpusaTHsa. Takue MPOEKTbl XapaKTEpU3YIOTCS HaWOOJbIIEH albTePHATUBHOCTHIO B
JNOCTHKECHUN NHBECTULIMOHHBIX LEJIEH.

NHBecTHIHOHHBIC NMPOEKTHI, 3ABUCHMbIE OT pealu3aluM JAPYrux HNPOEKTOB
npeanpusaTusa. B npuHOMNEe, KOMIUIEKC TaKMX NPOEKTOB MOYKHO paccMaTpUBaTh Kak
€UHBIN UHTErPAIbHBIM NHBECTULIMOHHBIN MPOEKT IMPEATPUITHS.

NHBecTHIHOHHBIC NMPOEKTHI, UCK/IKYAKIIHE PeaJTu3alui0 HHBIX INPOCKTOB.
Takue NpPOEKTHI, HANPABICHHBIE HA PEAIU3ALUI0 KOHKPETHOW WHBECTUIMOHHOU LIENH,
UCKIIFOYa0T BO3MOKHOCTb UCIIOIb30BaHUs aJbTEPHATUBHBIX UX BUJIOB.

4. Tlo cpokam peanu3anuy HMHBECTHLHOHHbIC IPOEKTbl MpeINpPUATUHSA
MOAPA3ACISIOTCH CJIeIYIOLIHMM 00pa3om:

KpaTtkocpoyHble HHBECTHIMOHHBIE NMPOEKTHI. Taknue NpOeKThl peaau3yroTcs B
IIEPUOJ BPEMEHU 10 OJHOIO roja.

CpeanecpoyHble HWHBECTHMHHMOHHBIC NPOEKThI. llepuon peanusanuym Takux
IIPOEKTOB COCTABJIAET OT OAHOTO JO TPEX JIET.
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Jloarocpo4nnbie HHBECTUIMOHHBIE MPOEKTHI. Peanuzanus TAKUX
MHBECTULIMOHHBIX MPOEKTOB TpedyeT Oosiee Tpex JieT. Takoi nepuo peaanusanuu Tpedyer
IPOEKTHl KPYIMHOMACIITAOHOIO HOBOTO CTPOUTEILCTBA WJIM TEpPEnpoPrIMpOBaAHUS
NPEANPUATHUSA, COTPOBOXKAAOMIETOCS €r0 MOJHON PEKOHCTPYKLIUEH.

5. Ilo o0bemy He00XOAMMBIX HWHBECTHIMOHHBIX PeCypcoB Ha YpPOBHe
NnpeanpuATH MHBECTUIIMOHHBIE TPOEKTHI PA3JICISIIOT CIEAYIOMUM 00pa3oM.

He6oabmue nuBecTHIIHOHHBIE MPOEKTHI. O0BEM MHBECTHIIMOHHBIX PECYPCOB IS
peanuzaiuu Takux npoekToB He npesbimaeT 100 Teic. mom. CIIA.

Cpennue MHBECTHIIMOHHBbIE MPOEKTHI. HeoOxonumplii 00beM WHBECTHIIMOHHBIX
pecypcoB, 00eCIeUNBAIOIINX peATM3alUI0 TAKUX MPOEKTOB, kosebaercs ot 100 go 1000
teic. nosut. CIIIA.

Kpynnbie uHBecTHHMOHHBbIE NPOeKTbl. OO0ObEM HWHBECTUIMOHHBIX PECYpPCOB,
o0ecrneurBaOIINX pean3aluio TaKuX MPOEKTOB, MpeBbiaeT 00buHo 1 MutH mposut. CIIA.

Huddepennuanns NpoeKTOB MO JAaHHOMY IMPU3HAKY JOKHA KOHKPETU3UPOBATHCS B
paMKax OTIAEIbHBIX OTPACIICH.

6. Ilo nmnpeamosaraeMpIM HMCTOYHHKAM (PUHAHCHMPOBAHHMS BBIICJISAIOT:
NuBecTHIIHOHHBIE TPOEKTHI, GUHAHCHPYEMbIE 32 CHeT BHYTPEHHHX HCTOYHUKOB.

NHBecTHIIHOHHBIE NMPOEKThI, (MHAHCHPYeMbIe 32 CYeT AKIHOHUPOBAHHUA.
OMHUCCUS aKUMUM MOXKET MCIOJIb30BAaThCsl MNPEANPUSTAEM IJI OCYUIECTBICHHUS Kak
CPEIHHUX, TAK U KPYIHBIX €0 HHBECTULIHOHHBIX MPOEKTOB.

NuBecTHUMOHHBIE TNPOEKThI, (GUHAHCHMpyeMble 3a cuyeT Kpeaurta. Takwue
WHBECTHUIIMOHHBIE TPOEKTHI CBS3aHBI OOBIYHO ¢ (DMHAHCOBBIM JIM3WHTOM OOOPYJTOBAHMSI.
Bricokasi CTOMMOCTBH AOJTOCPOYHOTO OAHKOBCKOTO KpEAUTa HAa COBPEMEHHOM 3Tare
CIEP’KUBACT UCIIOJIb30BAHNE HHBECTUIIMOHHBIX ITPOEKTOB 3TOr'0 BUA.

NHBecTUIMOHHBIE TNPOEKTHI CO CMEIIAHHbIMU (GopMaMH (PUHAHCHUPOBAHUA.
OTU TpOEKThl SBISAIOTCS B HacTosilee BpeMsl HauOoliee pPACHpPOCTPAHCHHBIMU B
WHBECTUIIMOHHOW MPAKTHUKE.

B 3aBucumocTM OT BHJOB HHBECTHUIMOHHBIX IMPOEKTOB, HW3JI0KEHHBIX B
paccmaTpuBaeMoil ux kiaccupukanuu, AudpdepeHuupyoTcs TpeOdoBaHMA K HX
pa3padorke.

Jlisi HeGOJBIIUX UHBECTHHMOHHBIX NMPOEKTOB, GUHAHCUPYEMbBIX MPEINPUITHEM
3a CYeT BHYTPEHHMX HMCTOYHHMKOB, OOOCHOBAaHHE OCYLIECTBIISIETCA IO COKPAIEHHOMY
KpYry pa3JiejIOB U IIOKA3aTeIIeH.

Jliss cpelHMX M KPYNHBIX WHBECTHIHMOHHBLIX NPOEKTOB, (QUHAHCHUPOBAHHE
peanu3aluMy KOTOPBIX HAMEUYaeTcs 3a CYeT BHEIIHMX MCTOYHUKOB, HEOOXOIUMO
noJiHoMmacTabHoe OOOCHOBAaHUE MO COOTBETCTBYIOIIMM HALIMOHAJIBHBIM M MEXKIyHa-
POAHBIM CTaHAAPTAM.

Takoe o0ocHOBaHME WHBECTHIIMOHHBIX MPOEKTOB IOJAYMHEHO OMpPEIeICHHON
JIOTUYECKON CTPYKType, KOTOpash HOCUT YHU(PUIMPOBAHHBIA XapakTep B OOJIBIIMHCTBE
CTpaH C pa3BUTOM PBHIHOYHOM HKOHOMUKON (OTKJIOHEHHS OT  HTOM OOIIENPUHATON
CTPYKTYpbl  BBI3BIBAIOTCS  JIMIIb  OTPACIEBBIMHU  OCOOEHHOCTAMH U  ¢dopMamu
OCYUIECTBJICHUS pEaIbHbIX UHBECTHUIIHH).

O00cHOBaHKME WHBECTHIIMOHHBIX IMPOEKTOB MpelycMaTpUBAECT OIMpPEACIEHHOE HX
ctpykrypupoBanre. C mo3unuii  (QUHAHCOBOTO  YINPAaBICHUS  HMHBECTUIIMOHHBIMU
IpOeKTaMH HauOoJiee aKTyaJbHBIM SBISIETCS HMX CTPYKTYPHUPOBAHHUE IO OTACIIbHBIM
craausiM  (hazam) KU3HEHHOTO (MPOEKTHOTO) IHKIA, a TakkKe MO (PYyHKIIMOHAIBHOU
HaIIPABJIEHHOCTH €0 Pa3eioB.



[To oTnenbHBIM CTAUSAM KU3HEHHOTO LUKIIA (IPOEKTHOTO IIUKJIA) BhIACJSIIOTCH:

* MPeIUHBECTUIIMOHHASN CTaIUS;

* UHBECTHMLIMOHHAA CTaJus;

* MOCTHHBECTHIMOHHAS CTa/Ms, B MPOIlecCe KOTOPOH 00ecreynBaeTcss KOHTPOJIb 3a
JNOCTHKEHUEM MPEAYCMOTPEHHBIX NapaMETPOB MHBECTUIIMOHHBIX PEIICHUN B IpOLECCEe
AKCIUTyaTallii 00BbEKTa MHBECTHPOBAHUS.

[Io ¢yHKUMOHANBHONW HANPABJIECHHOCTH PAa3Je/IOB WHBECTUIMOHHBIA MPOEKT
CTPOUTCS] B COOTBETCTBUU C PEKOMEHAALMSAMHU OTJEIbHBIX MEXKAYHAPOIHBIX OpraHu3alui,
00ecreynBaIINX MHBECTUIIMOHHYIO TMOJICPKKY HX peanu3anuu. Tak, Hampumep, B
cootBercTBUM ¢ pekomermamusimMu FOHUJIO (Opranusanmmn O6benuHeHHbIx Harwit mo
[IpombinuieHHOMY Pa3BUTHIO) HHBECTULMOHHBIA MTPOEKT JOJKEH COJIEPKATh CIEAYIOIIHE
OCHOBHBIE Pa3/JIEIbl.

1. Kparkasi xapakTepucTHKAa IpoeKkTa (MM ero peswme). B stom pasxene
colepKarcsi BBIBOJBI 1O OCHOBHBIM acleKTaMm pa3pabOTaHHOrO MpOEKTa Ioclie
PacCMOTPEHHUSI BCEX aJIbTEPHATUBHBIX BAPUAHTOB, KOTJIa KOHUENHUS IPOEKTa, €€ 000CHO-
BaHHe M (OpMBI peanu3aluu yxe onpeneiacHbl. O3HAKOMHUBIIMCH C ITHUM Pa3eioM,
WHBECTOpP JIOJDKEH CJeiaTh BBIBOJ O TOM, OTBEYAET JM IMPOEKT HANPaBIECHHOCTU €ro
WHBECTULIMOHHON JEATEIbHOCTH U HMHBECTULIMOHHOW CTPATETHH, COOTBETCTBYET JIM OH
NOTEHIMAIy €r0 WHBECTHLMOHHBIX PECYpPCOB, YCTPAMBAET JIM €r0 IMPOEKT M0 MHEPUOLY
peanu3aluy U CpoKaM BO3BpaTa BJIOXKEHHOIO KalUTalla U T.II.

2. IlpeanocblIKM M OCHOBHAs MJesl NMpoeKTa. B 3ToM pasnene nepeducisirorcs
HauOoJee BaXKHbIE TapaMETPhI MPOEKTA, PACIIONIOKEHUS IPOEKTA B YBA3KE C PHIHOYHOMN U
pECYpCHOM cpefoi, MPUBOAUTCS Tpaduk peanu3aluy MPOCKTa U XapaKTEPU3YETCs €ro
WHULIAATOP.

3. AHaiu3 pbIHKA M KOHIENUHWsi MapkKeTHMHra. B HeMm wu3naraioTcs pe3ysabTaThbl
MapKETUHIOBBIX  MCCIIEIOBAaHUM, OOOCHOBBIBAETCS ~ KOHILIENIMS  MapKeTUHIa U
pa3pabaTrbIiBaeTCs MPOEKT ero OroKeTa.

4. CpIpbe U NMOCTAaBKU. DTOT pa3lesl COACPKHUT KIACCUPHUKALUIO HCIOIb3YyEMBIX
BUJIOB CBIPhSl U MaTepUaloB, 00bEM MOTPEOHOCTH B HUX, HAJTUYHE OCHOBHOTO CHIPhS B
pervuoHe u 00eCrneueHHOCTh UM, TPOrPAMMY TTOCTABOK CHIPbSl U MAaTEPHUAJIOB U CBSI3aHHBIC
C HUMH 3aTpaThl.

5. MecTopacnoJsoxkeHue, CTPOUTEIbHBIN YUYACTOK U OKpYsKawlas cpeaa. B stom
paszielie moJpoOHO OMUCHIBAIOTCS MECTOPACIIONOKEHUE MPOEKTA, XapaKTep €CTECTBEHHOU
OKpY>Karollen cpeibl, COCTOSHUE MPOU3BOACTBEHHON 1 KOMMEPUECKON HHPPACTPYKTYPHI.

6. IIpoekTHpOBaHHE W TEXHOJIOTHSl. OTOT pa3liesl JOJDKEH COAEPKaTh
IPOU3BOJCTBEHHYIO MPOrpaMMy M XapaKTEPUCTUKY MPOU3BOJCTBEHHOW MOIIHOCTU
OPEANpPUATHS; BBIOOP TEXHOJIOIMH M NPEJIOKEHUS MO €€ MPUOOPETEHUIO0 UM TIEepeaaye;
10IpOOHYIO MJIAHUPOBKY MPEANPUITHS U OCHOBHBIE POEKTHO-KOHCTPYKTOPCKHUE pabOTHI;
nepeuyeHb HEeOOXOAMMBIX MAllMH U OOOpYJOBaHUS M TPEOOBAHUS K MX TEXHHUYECKOMY
00CITy’)KUBaHUIO; OLEHKY CBA3aHHBIX C TUM MHBECTULMOHHBIX 3aTpar.

7. Opranusanusi ynpasjeHusi. B 5ToM paznene npuBOAUTCS OpraHW3alMOHHAsA
CXEMa U CHUCTEMa YIIPABICHUS MPEAIPUATUEM.

8. TpynoBsie pecypebl. DTOT pas3fiesl COACPKUT TPEeOOBaHUS K KaTEropusM U
GyHKUIMAM TEpCcOHaa, OIEHKY BO3MOXKHOCTEH ero (opMHpOBaHHS B paMKax pEruoHa,
opraHu3zanui Habopa, miaH oOy4eHus: paOOTHUKOB U OIICHKY CBSI3aHHBIX C 3TUM 3aTpar.
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9. IlnanupoBaHue peajm3anuM npoekTa. B »TOoM pasnene 0OOCHOBBIBAIOTCSA
OT/ICJIbHBIC CTAJUU OCYIIECTBIICHHUS TMPOEKTa, MPUBOIUTCS TpaduK €ro peaausailu,
paspabaTbiBaeTcs OIO/IKET peain3aluu IPOeKTa.

10. ®uHaHCOBBIN MJIAH U OUEHKA d(PPeKTUBHOCTH MHBECTHUIMHA. DTOT paszien
COJIEPKUT (PUHAHCOBBIA MPOrHO3 U OCHOBHBIEC BUbI (PMHAHCOBBIX IUIAHOB, COBOKYIHBIN
00beM WHBECTHIIMOHHBIX 3aTpaT, METOJbl W PE3yJbTaThl OIEHKUA d(PPEKTUBHOCTH
WHBECTULMI, OLIEHKY HHBECTULIMOHHBIX PUCKOB.

Pa3paboTka MHBECTUIITMOHHBIX MPOEKTOB MPEINPHUATHS MOXKET OBITh OCYIIECTBIICHA C
MOMOIIIBIO CleNUANIbHBIX KoMIbIOTEpHBIX IporpaMmM — COMPAR, PROJECT EXPERT

U JPYTUX.

2. Onpeodenenue cmoumocmu_ UH8ECHMUUUOHHO20 NPOEKmA.

OpnHoil u3 BakHEHIIMX 3a/1a4y (PUHAHCOBOTO YIPABJICHHSI WHBECTUIIMOHHBIM MPOEKTOM
Ha CTaJMM €ro MOJTOTOBKH SIBJISIETCS ONpPENIEJIEHUE €ro CTOMMOCTH WX "TOJHON CyMMBbI
WHBECTULMOHHBIX 3aTpar IO NpoekTy'. B cucreme VYmnpaBiaeHus NTPOEKTaMH 3STOT
NIOKa3aTeJb UTPAET MHOTOACIIEKTHYIO POJIb.

PaccmoTpum Oosiee moJapoOHO OTHEIbHBIE BHUABl WHBECTUIIMOHHBIX 3aTpar,
(dopmMupyroImx 001yI0 CTOUMOCTh HHBECTUIIMOHHOTO MPOEKTA.

1. Ilo sTamam ocCylIeCTBICHHS] MHBECTHIHMOHHBbIC 3aTPaThl MOAPA3ACJAIOTCH HA
NepBOHAYAJIbHbIE, IPOMEKYTOYHbIE M 3aBepLIaloIIue.

IlepBoHayajibHbIe  MHBECTHLMOHHBIE  3aTPaTbl  COCTAaBISIOT  OCHOBY
(dopMupOBaHUs CTOMMOCTH MHBECTHIIMOHHOTO MpoekTa. OHM MPeACTaBIAIOT co00il 00beM
MHBECTUIMI MO TMEpBOHAYAIbLHOMY (DOPMHPOBAHUIO BCEX BHUAOB AKTUBOB U OCYIIECT-
BJIEHUIO BCEX BUJOB PaOOT, CBSA3AHHBIX C MOArOTOBKH IPOEKTA K SKCILTyaTal[1u.

IIpomeskyTOYHbIe MHBECTHIMOHHBIE 3aTPATHI CBS3aHbl C paclIUpEeHUEM oO0beMa
NESTENbHOCTH B IMPOLIECCE OJKCIUTyaTallud NPOEKTa, JIOBEJEHUEM €ro J0 MOJHOM
OPOEKTHOW MOIMHOCTH. B coctaBe 3TUX 3arpaT mnpeoOiaafaroT JOMOJHUTEIbHBIE
WHBECTULIMUA B OOOPOTHBIE AKTHUBHI.

3aBepmiaoiiye WHBECTHIHMOHHBIE 3aTPaTbl OCYLIECTBISIIOTCS Ha CTalud
3aBEpUIEHUS POEKTHOTO LUKIIA.

2. Ilo HampaBJ/ieHMSIM  OCYILIECTBJICHHSI HHBECTHIMOHHBIE 3aTpPaThl
HOJpa3ACAIOTCS Ha BIOKEHUS KaluTajla B IPOU3BOJACTBEHHBIE AKTHUBBI, OOBEKTHI
UHPPACTPYKTYpPHI, HAYYHO-UCCIIEIOBATEIbCKUE PA3paOOTKH U IPpYyTrUe HaIllpaBJICHHUS.

NuBecTUIMOHHBIE 3aTPaTbl B MNPOM3BOACTBEHHbIE AKTHUBbI COCTaBIISIOT
NPEUMYIIECTBEHHYIO J0JI0 B 001eM 00beMe CTOMMOCTH WHBECTUIIMOHHOTO TIPOEKTA.

HuBecTUIIMOHHBIE 3aTpaTbl B OOBEKTHI MPOU3BOJACTBEHHOW HH(PPACTPYKTYPHI
CBSI3aHBbI C OCBOCHHEM U YNOPSIA0OYEHHEM TEPPUTOPHH, CTPOUTENbCTBOM MPOE3IHBIX
nyTeii, BO3BeJAeHHeM JIMHUH 3JIeKTponepeaay M T. /1.

NuBecTHIIMOHHBIE 3aTpaTbl B HAaYYHO-HCCJIEAOBaTeIbCKHE Pa3padoTKH
CBA3aHbl, KAaK MpPAaBWIO, C TMPEAUHBECTULMOHHON CTaaueldl NPOEKTHOro LHKJIA U
HaIpaBJIeHbl Ha Pa3pabOTKy HOBBIX TEXHHUYECKUX CPEICTB, MPOTPECCUBHBIX TEXHOJIOTH,
HOBBIX BUJOB MaT€pUajoB U T.II.

3. Ilo Bugam ¢opMupyemMbIX AKTMBOB WHBECTULIMOHHBIEC 3aTPaThl NOAPA3AEISIOTCS
Ha BJIO)KEHUS KalKTajaa BO BHEOOOPOTHBIE U 00OPOTHBIE aKTUBBI.

NuBecTninOHHBIE 3aTpaThl MO0 (OPMHPOBAHMIO BHEOOOPOTHBIX AKTHBOB
BKJIFOYAIOT MPEXK/E BCErO MHBECTUIIMM B OCHOBHBIE CPEJICTBA U HEMATEPUAJIbHbIE AKTHUBBI.
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NuBecTUIIHOHHAST CTOMMOCTH OCHOBHBIX CpeacTB (opMupyercs B pas3pese
CIEAYIOINX HMX BUIOB: 3€MEIIbHBIX YYAaCTKOB; KalMTAJIbHBIX PACXOJOB Ha YJIYUIICHUE
3eMellb;, 3/IaHHUM, COOPYKEHHM U TepelaroluX YCTPOMCTB; MallMH U 000pYJIOBaHUS;
TPAHCHOPTHBIX CPEACTB; MHCTPYMEHTOB, NPUOOPOB M HHBEHTaps, MPOUYUX OCHOBHBIX
CPEACTB.

NuBecTHIIHOHHBIE 3aTPATHI 0 GOPMHUPOBAHUI0O 00OPOTHBIX AKTHBOB COCTOSIT
U3 WHBECTUIMH, HAMPaBIsEMbIX Ha oOecriedeHne (OpPMHUPOBAHMS 3alacoB BCEX BUIOB, a
TAaK)K€ TeKylled AeOUTOPCKON 3aJ0JKEHHOCTH (€CIM TPOEKTOM MpeayCMOTpEeHa
peanuzaius NpoAyKIUU B KPEAUT).

NuBecTuuuoHHbIe 3aTpaThl MO0 (GOPMHMPOBAHMIO 3aMACOB OIPEICIAIOTCS B
pa3pese CIeIyIUMX HMX BUAOB: ChIPbS, OCHOBHBIX W BCIIOMOTATEJIbHBIX MaTEpPHUAJIOB,
KOMIUIEKTYIOIIUX U3ACIUN U IPYTUX MaTEpUAIbHBIX LEHHOCTEW, MPEAHA3HAYCHHBIX IS
MPOU3BOJICTBA MPOYKIIMH, BBITIOJHEHUS PabOT, MPEAOCTaBICHUS YCIYT, 00CITyKUBaHUS
MPOU3BOACTBA U AJMUHUCTPATUBHBIX HYKJ; HE3aBEPIICHHOIO IPOU3BOJICTBA B BHUJE
HE3aKOHYEHHBIX 00paOOTKOW M COOpPKOM jeTainei, y3JaoB, U3ACIUN W HE3aKOHUYCHHBIX
TEXHOJIOTUYECKHUX MPOLECCOB; TOTOBOM MPOIYKIMH, IPEANOIAracéMoi K U3rOTOBICHUIO U
NpEAHA3HAYCHHYIO [UI MPOJAXHU; TOBapOB B BHUJAE MAaTEpHAIbHBIX ILIEHHOCTEH,
nproOpeTaeMbIX c LEIbIO JanbHENIen IIPOJIAXKH; MaJIOLIEHHBIX U
OBICTPOM3HAIIMBAIONINXCS MIPEAMETOB, UCIOJIB3YEMbIX B T€UeHHE HE Oojiee OJTHOTO roja
WIM HOPMAJIbHOTO OMNEPAIMOHHOTO 1HWKJIAa (€cld MO TMPOEKTy OH OIpeeeH
IPOJIOJDKUTETHLHOCTBIO 00JIEE OJTHOTO TO/A).

NuBecTMMOHHBIE 3aTPaThl MO olOecnedyeHUI0 (GOopMHPOBAHMSI TPeEACTOSIIEH
TeKylleil AeOMTOPCKON 3aJ0JI)KEHHOCTH OIPEACISIETCS C YYETOM HPOEKTHUPYEMOTO
oO0bema (yAeNbHOTO Beca) MPOJAXKK MNPOAYKIMH B KPEAUT U MPOAOTAKUTEILHOCTU
KpeIuTHOTO neproaa. PopMUpOBaHHUE PE3EPBA COMHUTEIBHBIX JOITOB MHBECTULIMOHHBIM
MIPOEKTOM, KaK MPABUJIO, HE TPEyCMATPUBAETCHI.

4. Ilo BHUZamM HCHOJNB3YEMBIX 1I€H WHBECTHIMOHHBbIE 3aTpaTrbl MOIyT ObITh
BbIPasKeHbI B lIeHaX 0a3UCHOTO MEePUOia WU B IPOTHO3ZUPYEMBIX IIEHAX.

NHBecTHIIHOHHBIE 32aTPATHI B IEHAX 0Aa3MCHOI0 MEPHOAA OTPAXKAIOT UX YPOBEHb,
CJIOKUBIIUNCA B MOMEHT pa3pabOTKHU OTIENbHBIX pa3lesioB mnpoekrta. Mcmnonb3oBaHue
HEU3MEHHBIX 0a3MCHBIX II€H Ha MPOTSIXKEHUU BCETO PacUYETHOIO Mepruoia BO3MOXKHO MpHU
CTaOMIIbHON KOHBIOHKTYPE U YPOBHE HHDISAIINU.

NuBecTHIMOHHBIE 3aTPAThI B IPOTHO3MPYEMbIX HEHAX ONPEACIISIIOTCS 110 TEM UX
AJIeMEHTaM, KOTOphie (OPMUPYIOTCS Ha MPOMEXKYTOUYHBIX M 3aBEPIIAIONICH CTaJauH
MIPOEKTHOTO LHUKJIA. B mporecce Takux pacdyeToB CIEAYET pa3inyaTh KOHBIOHKTYPHOE U
UH)IISIIIMOHHOE U3MEHEHHUE LIEH 10 OTACIBHBIM dJIEeMEHTaM (POPMUPYEMbBIX aKTHBOB.

5. Ilo onieHKe CTOMMOCTH 3aTpaT BO BPEMEHHU Pa3AeIsoT:

NuBecTMIMOHHBIE 3aTPAaThl, BbIPA’KEHHbIE B CTOMMOCTH COOTBETCTBYIOIIMX
Oyaymux mepuoaoB. OHU XapaKTepU3yKT CTOUMOCTh MHBECTUIIUN (B MPOTHO3UPYEMBIX
[[EHAaX OTJEIbHBIX aKTUBOB WJIM PabOT), OCYIIECTBISEMBbIX B KXKJIOM MPEIyCMOTPEHHOM
Oyy1ieM nepuojie MPOSKTHOTO IHUKJIA.

NHBecTHIIHOHHBIE 3aTPaThl, BBIPA’KEHHbIE B HACTOSIIEHd CTOMMOCTH.
[IpuBeneHME WHBECTULMOHHBIX 3aTpaT K HACTOSLIEH CTOMMOCTH OCYILIECTBIISIETCS B
COOTBETCTBHUM C METOJUKOW JIUCKOHTHPOBAHUSA (C COOTBETCTBYIOIIMM OOOCHOBaHUEM
CTaBKU JUCKOHTUPOBAHUS CTOUMOCTH).

B npouecce onpeneneHnss MHBECTUIMOHHBIX 3aTpaT CIEAYET Y4ECTh, YTO €CJIIM OHU
CBSA3aHBI C 3aMEHON BBIOBIBAIONIMX AaKTHBOB, TO W3 CTOMMOCTH MPUOOpPETAEMBIX
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(co3maBaemMbIX) HOBBIX MX BUJOB JOJDKHA OBITh BBIYTEHA JIMKBUJALMOHHAs CTOMMOCTH
3aMEHSAEMOr0 aKTHBA.

Merononoruss YnpaBieHuss NOpPOEKTaMU MPEIyCMaTpuUBaeT, 4YTO B IpOLEcCe
onpeeneHus: 00Ield CTOMMOCTH WHBECTHIIMOHHOTO MPOEKTa JODKHBI YUUTHIBATHCS HE
TOJIKO peaJlbHble MHBECTULIMOHHBIE 3aTpaThl, MPEAINOJIAracMbleé K OCYLIECTBICHHUIO B
JIeHeXHOUW (opMe, HO M TaK Ha3bIBa€Mble AallbTEPHATUBHBIC 3aTpaThl IO AaKTHUBAM,
BKJIFOYAEMbIM B TPOEKT Ha OE€3BO3ME3JHON OCHOBE (3€MEJbHBIX YYaCTKOB, 3/IaHUN U
MOMEUIEHUW, OTAEIbHBIX HEMATEPUATbHBIX AKTUBOB H T.I1.).

Takasg oOLEHKa WHBECTULUMOHHBIX 3aTpaT OCYLIECTBIAECTCA 1O aAHAJIOTOBBIM
PBIHOYHBIM LIEHAM 3a BBIYETOM COOTBETCTBYIOLIMX HAJIOTOB.

OnpeneneHue MOJHOW CTOMMOCTH WHBECTHLIMOHHOIO MPOEKTa (IMOJHOM CYyMMBI
MHBECTHLIMOHHBIX 3aTpaT IO MPOEKTY) OCYLIECTBISAETCS HA OCHOBE CYMMHPOBAHUS BCEX
AJIEMEHTOB ATHX 3aTPaAT B pa3pe3e KaXA0ro KOHKPETHOIO NEPUOA MPOEKTHOTO LUKIIA.

3. OHGHKQ 9¢d)el<mueuocmu peaibHblX UHBECMUUUOHHBIX NPOEKMOE6.

B cucreme ympaBieHHs peallbHBIMM HWHBECTHIIUSMH OIlICHKAa d()QPeKTUBHOCTU
WHBECTUIIMOHHBIX TPOEKTOB IMPEJCTaBIIICT cO00M OAWH W3 Haubojee OTBETCTBEHHBIX
stanoB. OT TOro, HACKOJBKO 0OBEKTHBHO M BCECTOPOHHE MPOBEICHA 3Ta OICHKA, 3aBUCAT
CpPOKHM BO3BpaTa BIOKEHHOI'O KalUTAJIa, BAPUAHTHI aJIbTEPHATUBHOTO €0 MCIOJIb30BaAHMS,
JOTIOJIHUTEIIBHO TCHEPUPYEMBIM IMOTOK OIEPallMOHHONW NPHOBLIA TPEANPHATHS B
MPEJICTOSIIEM MIEPUOJIE.

PaccmoTrpum 0a30Bble NPUHIMUIIBI U METOAMYECKHE TMOAXOMbI, HCIOJIb3yEeMbIE B
COBPEMEHHOMU MPAKTUKE OLIEHKU 3(PPEKTUBHOCTU PEaTbHBIX HHBECTUIIMOHHBIX MPOEKTOB.

1. Ouenka 3(Qp(PeKTHBHOCTH PpeaJbHbBIX HHBECTHIHOHHBIX IMPOEKTOB JOJLKHA
OCYILIECTBIISITECA Ha OCHOBE COIOCTABJICHUSI 00beMa MHBECTUIIMOHHBIX 3aTpaT, C OJIHOU
CTOPOHBI, U CyYyMM U CpPOKOB BO3BpaTa HWHBECTHUPOBAHHOIO KamuTana, C APYrOu.
[IpumeHUTENBPHO K  WHBECTUIMOHHOW  JICSITEIbHOCTM OH  PEaJu3yeTcsa MyTeM
COIIOCTABJICHHUSI IPSIMOTO ¥ BO3BPATHOTO MOTOKOB MHBECTUPYEMOTO KaluTajla.

2. Omnenka o0beMa HWHBECTHIIMOHHBIX 3aTpPaT JOJPKHA OXBaThiBaThb BCIO
COBOKYITHOCTb HCIIOJIb3YEMBIX pECYpPCOB, CBA3aHHBIX C peanu3zanuer npoekra. B
IIPOIIeCCe OIICHKU JOJDKHBI OBITh YYTEHBI BCE INMPSMbBIC W HEMPSIMBIC 3aTPaThl JICHE)KHBIX
cpeacTB (COOCTBEHHBIX M 3a€MHBIX), MATCPHAIBHBIX W HEMaTepUAIIbHBIX aKTHBOB,
TPYJOBBIX U JPYTUX BUJOB PECYPCOB.

3. OueHka BO3BpaTa MHBECTHPYEMOI0 KANMUTAJIA JO0JKHA OCYIIECTBJIATHLCS HA
OCHOBE MOKAa3aTeJs '""YHCTOr0 JIEeHeKHOro MoToKa'. DTOT mokazaTtenb (GpopMHupyeTcs B
OCHOBHOM 3a CYET CYMM YHCTOW MPHOBUTM W aMOPTU3AITMOHHBIX OTYHCICHUHA B TIPOIIECCE
3KCIUTyaTalli MHBECTUIIMOHHOTO ITPOEKTA

4. B mnporecce OIEHKM CyMMbl MHBECTHLMOHHBIX 3aTpaT M YUCTOrO JEHEKHOTO
MOTOKA JIOJKHBI OBITh NPUBEIEHbI K HACTOSIIIEH CTOMMOCTH.

5. BpIOOp JUCKOHTHOH CTABKHU B Npolecce NPUBEACHUS OTAeJbHBIX IIOKa3aTesei
K HacTosimleil CTOMMOCTH JOJDKCH ObITh auddepeHimpoBan Ui pa3IudHBIX
WHBECTHUIIMOHHBIX MTPOEKTOB. B mporiecce Takon nuddhepeHnuranuy 10KHb ObITh YUTCHBI
YPOBEHb PHUCKA, JIMKBUIHOCTU U APYTHE€ UHAMBUAYAIbHBIE XAPAKTEPUCTUKH PEATBHOTO
WHBECTULIMOHHOTO MPOECKTA.
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C y4deToM BBIICU3TIOKEHHBIX MPUHIUIOB PACCMOTPUM METOJbl OLEHKH

3O PEKTUBHOCTH peaJbHBIX HWHBECTUIMOHHBIX TMPOEKTOB HAa OCHOBE Pa3IUYHBIX
moKazaTeyeu.

1. YncThlii NpUBeIeHHbIN A0X0J - pa3sHUIA MEXIY MPUBEICHHBIMU K HACTOSILEH
CTOMMOCTH CYMMOW YHCTOTO JEHEKHOrO IIOTOKa 3a IEepHOJ  AKCIUIyaTaluu
VHBECTUIIMOHHOIO IPOEKTa U CYMMOM HMHBECTHLHOHHBIX 3aTpaT HA €ro peajv3aluio.
Pacuer sroro mnokaszarenss npu €IMHOBPEMEHHOM OCYILIECTBICHUM WHBECTULHOHHBIX
3aTpaT OCYHIECTBISETCS 110 Popmyiie:

ary, = $ YA,
=1 (1+7)
rae Yl —cymMa 4ucTOro NMpUBEIECHHOIO J0XO0Ja 10 MHBECTULIMOHHOMY IIPOEKTY
IpY €IMHOBPEMEHHOM OCYILIECTBICHUN MHBECTUIIMOHHBIX 3aTparT;

YIIJl:— cyMma 4uMCTOrO JIEHEXKHOrO MOTOKA MO OTACIbHBIM HHTEpBajiaM OOIIEero
nepuoia HKCIUTyaTallii MHBECTUIIMOHHOTO MTPOEKTa (€CIIM MOJHBINA MEePHUOT SKCILUTyaTalluu
VHBECTULMOHHOIO IIPOEKTa ONPEAEIUTH CI0KHO, €r0 IPUHUMAIOT B pacuerax B pasmepe 5

—H3,,

JIeT);
N3,.—cymmMa €IMHOBPEMEHHBIX HMHBECTHIIMOHHBIX  3aTpaT Ha  peau3aluio
WHBECTUIIMOHHOTO TIPOEKTAa. i— WCMoJb3yeMas JTUCKOHTHAs CTaBKa, BBIPAXKEHHAs

JNECATUYHON JIPOOBIO;
N -4KCII0 HHTEPBAJIOB B 00IIIEM pacueTHOM TepHo/iet.
Ecnm wHBecTHIIMOHHBIE 3aTpaThl, CBS3aHHBIE C TMPEACTOANICH peanu3anuen
WHBECTUIIMOHHOTO TPOEKTa, OCYIIECTBIISIFOTCS B HECKOJBKO JTalloB, PacueT HWHIEKCA
(ko3 durmenTa) T0X0THOCTH TMPOU3BOIUTCS IO CICAYIOIICH dhopmyrie:

S i 1§ n U3
Ynm, =y — e -y
=(14+4)" = (L)

rae Y ,—wunnexc (koahHUimeHT) 10X0AHOCTH 0 HHBECTUIIMOHHOMY MPOEKTY MPHU
MHOTOKPAaTHOM OCYIIECTBJIICHUM WHBECTUIMOHHBIX 3arpar; YAIl: — cymMma 4ucToro
JNEHE)KHOTO0 TMOTOKA [0 OTACNbHBIM HWHTEpBajaM OOILIEro Mepuoja 3KCIUTyaTaluu
MHBECTULIMOHHOTO MIPOEKTA;

N3; —cymmMa MHBECTHLIMOHHBIX 3aTpaT MO OTICJIBHBIM MHTEpBalIaM OOLIEro
JKCILTyaTallMOHHOIO [IEpUoIa

UCHOJIb3yeMasi TUCKOHTHAs CTaBKa, BbIPAKEHHAs AECATUYHON JpOObIO;

N- YUCJIO UHTEPBAJIOB B 00IIEM pacyeTHOM nepuoze t.

PaccmaTpuBast mokasarenab 4UCTOrO MPUBEIECHHOIO J0X0J1a, HEOOX0AUMO OOpaTUTh
BHHUMAaHHE HA PsiJl €0 OCOOCHHOCTEMH.

IlepBasi 0COOCHHOCTHL YHMCTOr0 HNPHBEICHHOrO0 J0X0JAa COCTOMT B TOM, YTO,
ABIISAACH A0COTIOTHBIM TMOKa3aTeneM 3()(PEeKTUBHOCTH MHBECTUIIMOHHOTO MPOEKTa U MPSIMO
3aBUCHUT OT €ro pasmepa. Yem OOJIbIIMM SIBJIAETCS pa3Mep MHBECTULMOHHBIX 3aTpaTr IO
IPOEKTY U COOTBETCTBEHHO CYMMa OXXHJIAEMOr0 YHCTOTO JAEHEKHOrO IOTOKA MO0 HEMY,
TeM OoJsiee BHICOKUM (MpU MPOUYMX PABHBIX YCIOBUAX) OyJIeT aOCONIOTHBIN pa3Mep YUCTO-
ro MPUBEJEHHOTO J0X0/1a [0 HEMY.

Bropasi 0c00€HHOCTH YMCTOr0 MPUBEIEHHOI0 0X0/1a 3aKJII0YaeTCA B TOM, YTO Ha
€ro pa3Mep CYyIIECTBEHHOE BIIMSHUE OKa3bIBAET CTPYKTypa pacupeleseHus oOLIero
o0beMa MHBECTHLIMOHHBIX 3aTpaT IO OTAEIbHBIM IE€pUOJAaM IPOEKTHOIO LuKiIa. Yem
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OoJplIas 0JIg ATUX 3aTpaT OCYLIECTBISETCA B OyAyUIMX NEPHOJAX MPOEKTHOrO LHKKIIA
(MO OTHOIIEHWIO K €ro Hayaily), TeM OOJbIIeH MpU MNPOYUX PaBHBIX YCIOBUSAX OyAeT U
CyMMa OXHJ/JIa€MOT0 YUCTOI'O INPUBEIAEHHOIO J10X0/Aa 1Mo HeMy. Haumenblliee 3HaueHue
3TOro  mokaszartens  (opMUpYeTCs  HpU  YCIOBMM  IIOJHOTO  OCYIIECTBJICHUS
MHBECTUIIMOHHBIX 3aTPAT ¢ HAJIMYMEM IIPOEKTHOIO LIUKJIA.

Tperbsi 0CO0EHHOCTH YMCTOr0 NMPHUBEIEHHOIO 10X04Aa COCTOUT B TOM, YTO Ha €ro
YUCJIICHHOE  3HAYE€HHME  CYLIECTBEHHOE  BIMSHHE  OKAa3plBa€T  BpeMs  Hadaia
JKCIUTyaTallMOHHON cTaauu (110 OTHOLIEHHWIO K BPEMEHM Hayala IPOEKTHOrO IMKJA),
NO3BOJISAIOIIEE HayaTh (P)OPMHUPOBAHHUE YHUCTOTO JEHEKHOTO MOTOKA MO0 MHBECTULIMOHHOMY
IIPOEKTY.

YerBepTasi 0COOEHHOCTH YHCTOr0 MPHUBEIEHHOI0 A0X0/1A 3aKII0YAETCS B TOM, YTO
€ro YHCJIEHHOE 3HAYEHHE CYLIECTBEHHO KOJIEOJIeTCsl B 3aBUCUMOCTH OT YPOBHSA
JUCKOHTHOM CTaBKM TMPUBEIEHUS K HACTOALIEH CTOMMOCTH 0a30BbIX IOKa3aTeseu
MHBECTULIMOHHOTO MPOEKTa — 00beMa HMHBECTULUMOHHBIX 3aTpaT U CYMMBbI YHCTOIO
JEHEKHOT0 MOTOKa. B peanbHO npakThke 3Ta craBka qudpepeHunpyercs: B 3aBUCUMOCTH
OT psasia pakTOpOB, B MEPBYIO OYEPEb, OT YPOBHS MPOEKTHOTO PUCKA, ONPEAEISAIOLIETO B
COCTaBE€ AMCKOHTHOM CTaBKM HEOOXOAMMBIN YPOBEHb IIPEMHHU 3a PUCK.

[IpoBeneHHblli aHamu3 MexaHu3Ma (OPMHpPOBAHUS IOKa3aTels UYHUCTOro
IOPUBEJIEHHOTO JI0XO/Ja IIOKa3bIBAa€T, 4YTO OH MOXET OBIThb HCIHOJB30BaH Kak
KpUTEpUaAIbHBIN Ha MEPBOM CTaMKN 0TOOPA NHBECTULIMOHHBIX ITPOEKTOB.

2. Uuaexkc (ko3(pGuuMEHT) AOXOAHOCTH  TaKXKe TO3BOJIIET COOTHECTH OO0BEM
MHBECTULIMOHHBIX 3aTpaT C HPEACTOSALIMM YHUCTHIM JACHEXKHBIM MOTOKOM IO IPOEKTY.
Pacuer Takoro mnokasaTeis NpU €IUHOBPEMEHHBIX WHBECTHLIMOHHBIX 3aTparax IIo
pealbHOMY MPOEKTY OCYIIECTBIISIETCS 10 CleAyomel popmye:

"
MaE =) AR g,
=1 {1+ )

rne UJle — unnexc (koddGUueHT) T0X0AHOCTH M0 UHBECTUIIMOHHOMY MPOEKTY MPHU
€IMHOBPEMEHHOM OCYILECTBICHUN UHBECTULMOHHBIX 3arpaT; YAIl t — cymma uucrtoro
JEHE)KHOTO0 TMOTOKA M0 OTACNbHBIM HHTEpBajaM OOILIEro Mepuoja 3KCIUIyaTaluu
WHBECTULIMOHHOTO MPOEKTA;

N3g— cymMma €IMHOBPEMEHHBIX HWHBECTHUIMOHHBIX 3aTpaT HAa pealU3aLUI0
MHBECTULIMOHHOTO MPOEKTA; | — UCIOJIb3yeMasi JUCKOHTHAS CTAaBKa, BBIPAXKEHHAs

JECATUYHON TPOOKIO;

N — YKCJIO UHTEPBAJIOB B O0ILIEM pacueTHOM nepuoze t.

Ecnmn wHBecTHIIMOHHBIE 3aTpaThl, CBSI3aHHBIE C MNPEACTOSLICH peaau3alnuei

WHBECTULIMOHHOIO IPOEKTa, OCYIIECTBIIAIOTCSA B HECKOJIBKO JTallOB, pacyeT HHJIEKCa
(k02 durmenTa) T0X0IHOCTH MPOU3BOIUTCS IO CIIEAYyIOIIeH dhopmyie:

nn, =3 ML & M3,
= (1) = (L)t
rae Uy — unpekc (kodhPUImeHT) 10XOAHOCTH MO MHBECTHUIIMOHHOMY HPOEKTY
IPYU MHOTOKPAaTHOM OCYILIECTBJIEHUU MHBECTUIIMOHHBIX 3aTpaT; YAl t — cymma uncroro
JEHE)KHOTO TOTOKA 10 OTACNbHBIM HHTEpBajaM OOILIEro Mepuoja 3KCIUTyaTaluu
MHBECTULIMOHHOTO NIPOEKTA;
N3 t— cymMMa HHBECTUIIMOHHBIX 3aTpaT M0 OTAEJIbHBIM

HHTCPpBaJIaM 06HICPO OKCIUTyaTallHOHHOI'O ICpruoaa,
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i — ucnonb3yemas TUCKOHTHAs CTaBKa, BIpAKEHHAS

JECATUYHON POObIO;

N — YKCJIO UHTEPBAJIOB B 00IIIEM pacyeTHOM repuoje t.

PaccmarpuBas mokazatens "uHaekc (koadduimeHt) aoxoaHoOCTU", Ccheayer
o0OpaTUTh BHUMAHUE Ha TO, YTO OH 0a3MpyeTcs Ha TeX ke MCXOAHBIX MPEANOChUIKAX, YTO
U TIOKa3aTeNb "'YMCTOTrO MPUBEICHHOTO J10X0/1a", a Cie0oBaTeILHO Ha ero (OopMHUpPOBaHUE
BIIUSIIOT pacrpe/ie]IeHue BO BpeMEHN 00beMa HHBECTUIIMOHHBIX 3aTpPaT U CyMMbI YHCTOTO
JIEHEKHOI0 MOTOKA, a TAK)KE€ MPUHUMAEMbI YPOBEHb CTaBKU JUCKOHTHUpPOBaHUS. BmecTe ¢
TeM, OH CBOOOJEH OT OJHOTO0 W3 CYIIECTBEHHBIX HEAOCTATKOB IOKa3aTelsl YHCTOTrO
NPUBEACHHOTO JOXOJAa — BIUSHUSA Ha OIleHuBaeMylo d(h()EKTUBHOCTh pazmepa
WHBECTUIIMOHHOTO MPOEKTA.

DTO CBSI3aHO C T€M, YTO B OTJIMYHUE OT YUCTOTO MPHUBEIECHHOIO J0XOJa HUHJIEKC
(k03 ULIMEHT) JOXOAHOCTH SIBJISIETCSI OTHOCUTEIBHBIM MTOKA3aTesIeM, XapaKTepU3yIOLUM
He a0COJIFOTHBIM pa3Mep YUCTOrO JIEHEKHOrO MOTOKA, a €ro YPOBEHb MO OTHOIIEHUIO K
WHBECTUIIMOHHBIX 3aTpaTaM.

B ycioBusiX OrpaHMYEHHBIX MHBECTHUIMOHHBIX PECYPCOB MHACKC (KO3 UIIMEHT)
JIOXOJHOCTU J1a€T BO3MOKHOCTb OCYLIECTBJISTH OTOOP B HMHBECTHIIMOHHYIO MPOrpamMmy
OPEeANpUATAS TaKUX MPOEKTOB, KOTOpbIe OOECIEeYMBAIOT MAKCUMAJIbHYIO OTIaqy
MHBECTUPYEMOI0 KanuTaia o KpUTEPUIO €ro BO3PaCTAHMUS.

Kpome Toro, naaekc (ko3hPUIueHT) 10X0HOCTH MOKET ObITh MCIIOJIB30BaH U IS
orceBa HEI(PHEKTHUBHBIX WHBECTUIIMOHHBIX IMPOCKTOB Ha MPEIBAPUTEIHHOW CTAIUU X
paccmotpenus. Ecin 3Hauenne nHaekca (kodpduimenTta) 10X0AHOCTH MEHBIIE €TMHUIIBI
WJIM PaBHO €M, He3aBUCUMBII MHBECTUIIMOHHBIN MPOEKT JOJKEH ObITh OTBEPTHYT B CBS3U
C TE€M, YTO OH HE€ IMPHUHECET JONOJIHUTEIbHBIA JT0XOJI HA MHBECTHUPYEMbI KamuTtal (He
obecieunT CcamMOBO3pacCTaHHWsi €ro CTOMMOCTH B  MPOIECCE HHBECTUIUMOHHOU
JeATCIBbHOCTH).

NubiMu clioBamu, JJIS peajiv3allid MOTYT ObITh MPUHSTHI peasibHble MHBECTUIIM-
OHHBIE TTPOEKTHI TOJILKO CO 3HAYEHUEM TOKa3aTessl MHACKCA I0XOAHOCTH BBIIIEC €UHUIIBI.
[To B3aMMOMCKITIOYAIOUIUM UHBECTUIIMOHHBIM MPOEKTaM 10 3TOMY KPUTEPUIO BHIOMpaETCs
TOT U3 HUX, IO KOTOPOMY HHAEKC IOXOJHOCTH IPHU MPOUYUX PABHBIX YCIOBUSX SBISETCSA
HAVBBICILIUM.

3. Unaekc (ko3¢ ¢uiueHt) peHTa0eIbHOCTH B TpoIecce OlEHKH 3(PPEeKTUBHOCTH
WHBECTUILMOHHOIO TMPOEKTa MOXKET UIpaTh JUIIb BCIIOMOIaTEIbHYIO POJIb, TAK KakK HE
IIO3BOJISIET B MOJIHOM MEpE OLEHHUTh BECh BO3BPATHBIM HWHBECTULHOHHBIM IOTOK IO
OPOCKTY (3HAYUTENBbHYIO YacThb H3TOr0 MOTOKA COCTAaBJSIIOT aMOPTHU3ALMOHHbIC
OTUMCIICHUS]) U HE COU3MEPSET aHAIM3UPYEMbI€ MOKa3aTelin BO BpeMeHU. Pacuer »Toro
MIOKA3aTelIsl OCYIIECTBISETCS 10 hopMyIe:

HP,, = Al ,

N3

rane UPy —unaexkc peHTadeabHOCTH 0 MHBECTULIMOHHOMY

npoekrty; Ylly —cpenseronosas cyMMa 4MCTON MHBECTULMOHHOU

npuObUIM 3a Mepuoi IKCIUTyatanuu npoekra; U3 —cymMMa MHBECTUIIMOHHBIX 3aTpar
Ha pealn3alyio NHBECTULIMOHHOTO IIPOEKTA.

[TokazaTtenp "WHIEKC peHTAO0ENBHOCTU" TO3BOJISET BBIWIEHUTh B COBOKYITHOM
YUCTOM JICHE)KHOM MOTOKE BAXKHEHIIYIO €r0 COCTABJISIONIYI0 — CYMMY MHBECTULIMOHHOMU
pUOBLTH.
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Kpome TOrOo, OH mMO3BOJIIET OCYIIECTBUTH CPABHUTEIBHYIO OIICHKY YpPOBHS
pPEHTA0CIIBHOCTH ~ MHBECTHUIIMOHHOW W OINEPAllMOHHOW  JACATENbHOCTH  (eciu
MHBECTULIMOHHBIE PEeCypchl CPOPMHUPOBAHBI 32 CYET COOCTBEHHBIX M 3a€MHBIX CPEJNCTB,
UHJCKC PEeHTa0EIbHOCTH MHBECTUIIMM CpAaBHHUBAECTCS ¢ KOA(DPUIIMEHTOM pEeHTa0eIbHOCTH
aKTHUBOB; €CJIM € WHBECTULIMOHHBIE pecypchbl C(HOPMHUPOBAHBI UCKIIOUUTEIHHO 3a CUET
COOCTBEHHBIX (DMHAHCOBBIX CPEJCTB, TO 0a30il CpaBHEHHUS BBICTyMaeT KOAPGUIIMECHT
peHTabebHOCTH COOCTBEHHOTO KaluTaia).

Pesynbrarhl cpaBHEHUS TTO3BOJISIOT OMPENCTUTh: JAET JIM BO3MOKHOCTD Pean3alus
WHBECTUIIMOHHOTO TMPOEKTa MOBBICUTH OOIINI ypOBEHb d(PPEKTUBHOCTU OMEPAITMOHHOU
NESATENHPHOCTH TPEANPHUATHS B TPEIACTOSIIEM NEPHOJE WM CHU3HT €r0o, YTO TaKXKe
SIBJISICTCSI OJTHAM W3 KPUTEPUEB MPUHATHAS WHBECTUITNOHHOTO PEIICHHUS.

4. Tlepuoa oKymaemMoCTH SBISICTCS OJHUM W3 HaAmOOJEe PacIpOCTPAHECHHBIX U
MOHATHBIX TIOKaszarelield OIeHKH A()(PEKTHUBHOCTH WHBECTHIIMOHHOTO IpoekTa. Pacuer
ATOrO0 TMOKa3aTelsl MOXET OBITh TIPOW3BEACH JBYMS METOJaMH — CTaTUYHBIM
(OyxrasTepCKuM) U JUCKOHTHBIM.

HenuckonTupoBaHHBI  MMOKa3aTelb  MepUOAa  OKYIAeMOCTH,  OIpEIessieMblid
CTaTUYHBIM METOJIOM, PACCUUTHIBAETCS IO Clenytoei hopmyIe:

Io, = qﬂ ,

AIT;

rae 1O, — HeIMCKOHTUPOBAHHBIN TIEPHUO]] OKYITAeMOCTA WHBECTUITMOHHBIX 3aTpaT 10
npoekty; U3 —cymma MHBECTUIIMOHHBIX 3aTpaT Ha PeaTu3aIiio

MPOEKTA;

YAII—ocpenneroqosast CyMMa YMCTOrO JIEHEKHOTO MOTOKA 3a MEPUOJ IKCIUTyaTaluU
npoekTa (Ipu KPaTKOCPOUHBIX PeabHBIX WHBECTUIIUAX 3TOT IMOKA3aTeIhb PACCUUTHIBACTCS
KaK CpeTHEMECAYHBIN ).

COOTBETCTBEHHO JAMCKOHTHUPOBAHHBIM I[OKa3aTellb Iepuoja OKYIaeMOCTH
ornpeensieTcs 1o cleayolie popmyiie:

2 YyAan
IO, = I'I3c/2 AL
=t (1+)" x¢
rae  IIOx  —OWCKOHTUPOBAaHHBIM  IMEPUOJ  OKYIIAEMOCTH  E€IWHOBPEMEHHBIX

WHBECTUIMOHHBIX 3aTpar 1o npoekty; U3, — cymMma e JMuHOBPEMEHHBIX UHBECTULIMOHHBIX
3aTpar Ha peann3aluio MHBECTUHHOHHOrO mpoekrta; YAII t — cpenHsas cymMma 4ucToro
JICHE)KHOTO TOTOKAa IO OTJEIbHBIM HHTEpBAJIaM OONIEro mnepuoAa SKCIUTyaTaluu
WHBECTUIMOHHOIO TIPOCKTa; 1 — UCIOJb3yeMasl JUCKOHTHAs CTaBKa, BBIPAKCHHAs
JNECATUYHON IPOObIO;

N —YKCIIO UHTEPBAJIOB (JIET, MECALIEB) B OOIIIEM pacueTHOM MEPHOJIE t

t — 0OIMil pacUeTHBIN MEPUO/T FKCIUTyaTaIMK POEKTa (JIET, MECSIIIEB).

PaccmarpuBas MexaHu3M (GOpPMHpPOBaHHUsS TIOKa3aTeas IepuoAa OKYIMacMOCTH,
cieayer oOpaTUTh BHHMAaHHUE Ha psAJl €ro OCOOCHHOCTEH B CHCTEME OLICHKHU
3 PEKTUBHOCTH WHBECTUIITMOHHBIX TIPOCKTOB.
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IlepBoii 0CO0EHHOCTBIO TTOKA3ATENS NIEPUOJA OKYITAEMOCTHU SABJISIETCS TO, YTO OH
HE YYHUTBIBAET T€ CYMMBbI YHCTOTO JIEHEKHOTO MOTOKA, KOTOpbIE (DOPMHUPYIOTCS IMOCIE
nepuoja OKynaeMOCTH MHBECTULIMOHHBIX 3aTparT.

BTopoii 0co0eHHOCTBIO TMOKa3aTessd IEepUoJa OKYNAaeMOCTH, CHUKAIOUIEH €ro
OLICHOYHBIN MOTEHIMAN, ABJISIETCS TO, YTO HA €ro (OPMUPOBAHHE CYIIECTBEHHO BIIUSET
(mpy IpOYMX PaBHBIX YCJIOBMSX) NEPUOJ BPEMEHU MEXKAY HA4aJIOM IPOEKTHOrO LHUKIJIA U
HadajgoM (a3bl JKCIUTyaTallMM MpoekTa. Yem OONbIIUM SBJISETCS 3TOT MEPHUOA, TEM
COOTBETCTBEHHO BBIIIE U pa3MepP MOKA3aTeNs IEPUOAA OKYIIAEMOCTH IIPOEKTE.

Tperbeil 0CO0EHHOCTBHIO MEPHOJIa OKYNAEMOCTH, OMPEACIAIONIEH MEXaHU3M €ro
dopmMupoBaHus, SBISCTCS 3HAUYUTEIBHBIA AHAMAa30H €ro KojeOaHus MO BIUSHHEM
WU3MEHEHHUs YPOBHS IIPUHAMAEMON TUCKOHTHOM CTaBKU. UeM BbIIIE YPOBEHb NMCKOHTHOU
CTaBKH, INPUHATBIM B pacyeTe HACTOSIIEHM CTOMMOCTH MCXOJHBIX ITOKa3aTeled Iepuoaa
OKYHaeMOCTH, TeEM B OOJIbILIIEH CTENIEHU BO3PACTAET €ro 3HaUYE€HUE U HA00OPOT.

PaccmoTpenune ocobeHHocTel MexaHu3Mma (GOpPMUPOBAHUS TOKa3aTens 'Mepuojia
OKyHaeMoCTH" TOKa3bIBa€T, YTO OH MOKET OBbITh MCIOJb30BaH JUIIb B CHUCTEME
BCIIOMOTATEIbHBIX MOKa3aTeneil oleHKU d(PPEeKTUBHOCTH MHBECTUIIMOHHBIX MPOEKTOB. B
YaCTHOCTHU, OH MOKET OBITh UCIOJIB30BAH KaK OJMH U3 BCIIOMOTaTeJIbHbIX KPUTEPHUATIbHBIX
mokasarejied Ha CTaAuu OTOOpa MHBECTUIIMOHHBIX MPOEKTOB B MHBECTUIIMOHHYIO IMPO-
rpaMMy HOpeanpusatvs (B 3TOM Cllydae HWHBECTULMOHHBIE HMPOEKThI C 00Jiee BBICOKUM
NepUOJOM OKYNaeMOCTH IPpUd PaBEHCTBE JAPYTHX TIOKa3aTeled OLEHKH OyayT
IPEANPUATAEM OTBEPIaThCs).

S. BHyTpeHHSIsI cTaBKa JOXOJHOCTH SBIISICTCS HauOoJiee CIOXKHBIM IOKa3aTelIeM
OLICHKH 3()(PEKTUBHOCTH peaNbHBIX WHBECTHIIMOHHBIX MpOeKkTOB. OHa XapaKTepusyeT
YPOBEHb JOXOAHOCTH KOHKPETHOI0 HMHBECTHIHOHHOIO IPOEKTa, BbIPa)KaeMbId
AMCKOHTHON CTABKOM, MO KOTOPOl NMPHUBOAMTCH K HACTOALIEH CTOMMOCTH HHBEC-
THIHOHHBIX 32aTPAaT. BHYTPEHHIOIO CTaBKy JTOXOJHOCTHA MOKHO OXAapaKTEPU30BaTh U Kak
NUCKOHTHYK) CTaBKy, II0 KOTOPOM YMCTBIM IIPUBEACHHBIM J0XOJ B IpoLecce
JUCKOHTUPOBaHUs OyaeT npuseneH K Hymo (T.e. BC/] =1, npu koropoii YITJ] = 0).

Matematuyeckoi ¢GopMysbl IPSIMOTO OINpEAeSiCHUs IMOKa3aTellss BHYTPEHHEH CTaBKU
JNOXOJHOCTH HE CYIIECTBYET. 3HAUEHHE 3TOrO I0KA3aTells OINPENENSeTCS KOCBEHHBIM

MCTOAOM IIYTCM PCHICHUA OAHOI'O U3 CICAYIOIINX ypaBHeHI/Iﬁi
7o ypr,

Z f = H3"
=1 {1+ BCH)
2 YAl
HJTH una, > ————— -3, =0,
=1 (1+BCH)
rie BCJI —BHyTpeHHSsl CTaBKa JOXOJHOCTH II0 HMHBECTULHUOHHOMY IIPOEKTY,
BhIpaKeHHast AecsaTuuHor Apoopro; YJAIl ¢ — cymMma 4mMcTOrO JEHEKHOTO MOTOKA IO

OTJENBbHBIM HHTEpBaiaM (t) SKCIUTyaTallMOHHON (Da3bl MPOEKTHOTO IHUKIIA;

N3y —CcymMma MHBECTHLIMOHHBIX 3aTpaT MO IPOEKTYy, IPUBEICHHAs K HACTOSIIECH
croumoctd; HIIlp—CcyMma 4UCTOTO NPUBEACHHOTO JI0XO0Ja MO MPOEKTY, MPUBEACHHAS K
HACTOSIIIIEH CTOMMOCTH; N—YKUCJIO UHTEPBAJIOB B O0IIEM MEPUOE MPOEKTHOIO UK t.

[Ipu pacuere nokas3aTenss BHyTPEHHEN CTaBKHU JOXOAHOCTH MPEAIIOIAraeTcs MOoaHas
KaluTAJIU3alUs BCEH CYMMbl YUCTOIO JCHEKHOIO IIOTOKA C IMPEICTOSIIUM YPOBHEM
JIOXOJTHOCTH, PABHOMY 3TOMY IIOKA3aTelIko.

Pemenue IIPUBEIEHHBIX YPaBHEHUU OCYILECTBIISIETCS METO0M
MOCJIeI0BATEJIbHbIX UTEPAlUil (PACUETHBIX JEHCTBHIN).
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IlepBasi uWTepaumMsi TpeANoOjaraeT yCTAHOBJEHHE JIIOOOW  MpPUMEPHOU
BHYTPEHHEU CTaBKHU JIOXOJHOCTU, KOTOpasi, IO MHEHHUIO pacueTyrKa, MOXET MPUBECTU K
PEIICHUIO BBIMICTIPUBEICHHBIX YpaBHEHUH (OAHOTO W3 HUX, U30MpaeMoro JJig pacuera).
Ecnu no pe3ynpraram nepBoil UTEpALIMM OKAXKETCsS, YTO MPUHATOE 3HAUEHUE BHYTPEHHEU
CTaBKH JIOXOJHOCTH mpeBbilieHO (T.e. cymma YII[>0), To mocnemyromue HTepalnuu
IpeAroiaraloT HCIoJb30BaHue OoJjiee BbICOKMX 3HaueHmit BCJl, moka He Oynmer
JOCTUTHYTO MPESYCMOTPEHHOE YPABHEHUSIMHU PABEHCTBO.

Ecnu xe mo pe3ynbTaTaM NEpBOM UTEpalMU OKaXKETCS, YTO MPHUHSATOE 3HAYEHUE
BHYTPEHHEW CTaBKU JIOXOJHOCTH HeaocTaTodHo (T.e. cymma UII/I<0), To mocnenyrouue
UTEpaly MpeanoiaraloT Ucnoyib3oBanue Oosiee HU3Kux 3HaueHud BCJl, nmoka He Oynet
o0ecrieyeHo npeycMaTpuBaeMoe paBeHCTBO.

KoneuHnbiM pe3ynbTaTOM BCEX HUTEpPAIU SABISIETCS YCTAHOBJICHUE TaKOTO YPOBHS
BHYTPEHHEH CTaBKU JOXOAHOCTHU, KOTOPBI 00ECIEUUT pellIeHre J000ro U3 NpUBEIECHHBIX
BBIIIIEC YPABHEHUM.

Bbluncienne BHYTpPEHHEM CTaBKM JOXOJHOCTH MOXET ObITh OCYILECTBIEHO C
MOMOIIBI0 (PUHAHCOBOTO KaJbKYJISITOpPA B CHCTEME COOTBETCTBYIOLIUX KOMIIBIOTEPHBIX
IPOrPaMMHBIX CPEACTB.

[loka3arenp BHYTPEHHEW CTaBKM JIOXOJHOCTH NPUEMIIEM [JIsi CPABHUTEIbHOU
OIICHKHU HE TOJBKO B paMKaX paccMaTpUBAEMbIX HHBECTUIIMOHHBIX MMPOEKTOB, HO U B OoJiee
MIMPOKOM JIhara3oHe (HampuMmep, B CpaBHEHUU € KOIPOUIIMEHTOM PEeHTaA0eTbHOCTU
OTEPAlIMOHHBIX AaKTUBOB, KOI(PHHUIIMEHTOM PEHTAO0EIBHOCTH COOCTBEHHOTO KaluTala,
YPOBHEM JOXOJHOCTH MO aJIbTEPHATUBHBIM BHUJAM HWHBECTUPOBAHUS — JIEMO3UTHBIM
BKJIaJlaM, IPUOOPETEHHUIO TOCYAAPCTBEHHBIX OOJIUTALMIA H T.I1.).

Ha kaxaoMm mnpeanpusiTid MOXET ObITh YCTAHOBJIIEH B KauyeCTBE IIEJEBOIO
HOpMAaThBa I[IOKa3aTelb 'MUHUMaJlbHas BHYTPEHHSA CTaBKa JIOXOAHOCTH' U
MHBECTULIMOHHBIE MPOEKThl C 0ojiee HU3KUM €ro 3Ha4eHUeM OyayT aBTOMAaTUYECKU
OTKJIOHSITbCSI KaK HECOOTBETCTBYIOIIME TpeOoBaHUsIM SPGEKTUBHOCTH PEaTbHOTO
WHBECTUPOBAHUSI.

Bce paccmorpenHnble  mokaszatend — OLEHKHM — A()@PEKTUBHOCTH  peajbHBIX
WHBECTULIMOHHBIX TPOEKTOB HAaXOIATCS MEXIy COO0OW B TECHOM B3aUMOCBS3M U
MO3BOJISIIOT OLEHUTH 3Ty 3()PEKTUBHOCTh C PA3NMUHBIX CTOpOH. [loaTOoMy mpu oreHke
7 ()EKTUBHOCTH pealbHBIX HMHBECTUIMOHHBIX TIPOEKTOB TMPEANPHUSATHS WX CIETyeT
paccMaTpuBaTh B KOMIUIEKCE.

4. Quenka puckog peanbHblX UHEECMUWUOHHBIX NPOCKHLO8.

PeanpHOE MHBECTUpOBAaHME BO BCEX €ro (popmax COMPSKEHO ¢ MHOTOUHCICHHBIMU
PUCKaMH, CTEIICHb BIIMSAHUA KOTOPBIX Ha €r0 pe3yJbTaTbl CYLIECTBEHHO BO3pPAacTacT C
IIEPEX0J0M K PBIHOYHOM DKOHOMUKE. Bo3pacTranue 5TOro BIIMSHHUS CBS3aHO C BBICOKOM
U3MEHUYMBOCTHIO APKOHOMHYECKOM CHUTyallMM B CTpaHe, KOJeOJEeMOCThIO KOHBIOHKTYPBI
VHBECTULMOHHOI'O PBIHKA, ITOSBJICHUEM HOBBIX Ul HAIlEW IPAKTUKUA BUJIOB PEajbHbIX
MHBECTULIMOHHBIX IIPOEKTOB U (POPM UX (PUHAHCUPOBAHMUSL.

OCHOBY MHTETPUPOBAHHOIO PHUCKA PEATBHOIO WHBECTHUPOBAHUSA IPEAIPUITHS
COCTAaBISAIOT TAK Ha3bIBACMBbIC IIPOEKTHBIE PUCKH, T.€. PUCKH, CBSI3aHHBIE C
OCYILIECTBIICHUEM PEAIIbHBIX UHBECTUIIUOHHBIX IIPOEKTOB IIPEAIIPUATHUA.
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B cucreme mnokasarteneil OLEHKHM TaKMX IPOEKTOB YPOBEHb PHUCKA 3aHUMAET
TPETbe [0 3HAYMMOCTH MECTO, JOIOJHSS TaKUe €ero IoKa3aTeld, Kak o00beM
MHBECTULMOHHBIX 3aTpaT U CyMMa YUCTOIO JIEHE)KHOTO TIOTOKA.

Ilox puCKOM peajbHOr0 WHBECTHIHOHHOIO MNPOEKTAa (NMPOEKTHBIM PHCKOM)
NMOHUMAETCH  BO3MOKHOCTH  BO3HHKHOBEHHMs B  XO0Je €ro peaau3anuu
HeOJIArONMPUATHBIX COOBITHH, KOTOPbIE MOT'YT 00yCJIOBUTH CHUKEHHE €r0 PACYeTHOI0
3¢ dexra.

[IpoekTHBIE PUCKU TIPEATIPUATHS XaAPAKTEPU3YIOTCS OOJIBIIMM MHOTOOOpa3ueM U B
HesiX  ocymiecTBiIeHusT 3(GGEKTUBHOTO YINPaBIEHUS UMH KJIACCUMUIUPYIOTCS TIO
CIEAYIOIIUM OCHOBHBIM IIPU3HAKAM.

1. ITo Buaam.

e Puck npoexkTupoBaHusi. OTOT PUCK FEHEPUPYETCS HECOBEPLIEHCTBOM MOATOTOBKHU
Ou3Hec-IUIaHa U MPOEKTHBIX padoT.

 CrpouTeabHblii PHUCK. DTOT PHUCK TE€HEPUPYETCS BBIOOPOM HEAOCTATOUYHO
KBATU(UIIMPOBAHHBIX MOIPSIIIUKOB.

* MapKeTHHIOBbIH PUCK.

* Puck ¢uHaHCHpOBaHUA NpPOeKTa. DTOT BHUJ PUCKA CBA3AH C HEAOCTATOUYHBIM
o01uM 00bEMOM MHBECTUIIMOHHBIX PECYPCOB, HEOOXOAUMBIX JIJIsl peasIu3allii IPOEKTa.

* UndasunoHusblil puck. B ycioBusx nHOIAIUOHHON SKOHOMUKHA OH BBIICTIACTCS B
CaMOCTOSITEJIbHBIN BUJT IPOCKTHBIX PUCKOB.

* IIpouenTHbIil prck. OH COCTOUT B HENMPEABUICHHOM POCTE MPOLIEHTHOW CTaBKU Ha
(UHAHCOBOM PBIHKE, MPUBOISIICH K CHIDKCHUIO YPOBHS YUCTOW MPUOBLTN IO TIPOEKTY.

 Hagorosoii puck. IJTOT BHJA IPOEKTHOIO PHUCKA HMEET Psi IPOSIBICHUMN:
BEPOSITHOCTh BBEJICHUS HOBBIX BHJOB HAJOTOB W COOpPOB U BEPOSITHOCTH OTMEHBI
JEHCTBYIONTUX HAJIOTOBBIX JILIOT B c(pepe pealbHOTO MHBECTUPOBAHUSI IPEITPHUSITHS.

. CTpPYKTYpHBIHi ONEPALMOHHBIA PHCK. OTOT BHUJ PHCKA TE€HEPUPYETCS
HeA((HEKTUBHBIM (PMHAHCUPOBAHUEM TEKYIIUX 3aTpaT Ha CTAJUU 3KCIUTyaTalluu MPOEKTa,
00yCIIaBIMBAIOLIMM BBICOKMH yIENbHBIN BEC TOCTOSHHBIX U3JEPKEK B OOLIEH UX CyMME .

 KpuMmunHorenHslii puck. B chepe MHBECTUIIMOHHON NEATEIBHOCTH MPEANPUSTUMA
OH TpofABIAETCS B (opMe OOBSBICHUS €ro mnapTHepamMu (HUKTUBHOTO OaHKPOTCTBA;
NOJJICJIKH JOKYMEHTOB U T. 1.

* IIpoyue Buabl puckoB. K HUM OTHOCATCS PUCKHU CTUXUHHBIX OCICTBHUI U Ipyrue
aHaJOTUYHbBIE "(POpC-MaKOPHBIE PUCKH'".

2.I1o 3TanaM ocymecTBJICHHUS MPOEKTA BbIJICISAIOT CIAEAYIOUME TPYIIbI IPOEKTHBIX
PHCKOB:

* [IpoekTHbIE pUCKa NPEAMHBECTULIMOHHOIO ITAIA.

* [IpoekTHBIE pUCKM HHBECTUIMOHHOI'0 3TAlA

* [IpoekTHBIE PUCKH MOCTHHBECTHLMOHHOI0 (AKCIIyaTAIMOHHOI'0) 3TAIA.

3. Ilo UCTOYHMKAM BO3HMKHOBEHMSI BBIJCISIOT CIEAYIOIIME TPYMIbl MPOEKTHBIX
PHUCKOB:

* BHENIHHW, CHCTeMATHUYEeCKHI WM PLIHOYHBIN PUCK (BCE TEPMUHBI OMPEACISIIOT
ATOT PUCK KaK HE3aBUCSUIUHN OT AEATEIHLHOCTH MPEAIPUSIITHS).

* BHYTPEHHMIi, HECUCTEMATHYECKNI WJIH cnenuuyecKkuii pucK (BCE TEPMHUHBI
ONPENEIAIT 3TOT MPOEKTHBIA PUCK KaK 3aBUCALIMNA OT JEATEIIBHOCTH KOHKPETHOTO
IPEANPUATHUSA ).

4. Ilo xapakTepy NpofiBJieHUSI BO BPEMEHU_BBIJICTSIOT JBE TPYIIIbl MPOEKTHBIX
PHUCKOB:
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*  IOCTOAIHHBIA MNpPOeKTHbIH pucK. OH XapakTepeH Uil BCEro Iepuoaa
OCYILIECTBJIICHUS WHBECTUMOHHOW OINEpalMd M CBA3AH C JEUCTBUEM IIOCTOSIHHBIX
daktopos. [IpruMepom TaKOro MPOEKTHOI'O PUCKA SIBJISIETCS MPOLEHTHBIN PUCK.

* BpeMeHHbIIl MPOeKTHBIN pucK. OH XapaKTepU3yeT PUCK, HOCSAIINN MepMaHECHTHBIN
XapakTep, BO3HUKAIOIINN JIIIb HAa OTJAEIbHBIX ATAllaX OCYIIECTBICHNUS NHBECTULMOHHOIO
npoekra. Ilpumepom  Takoro Buza  (UHAHCOBOIO  pUCKAa  SBISETCS  PHUCK
HEIu1aTexecrnocoOHOCTH AP HEKTUBHO QYHKITMOHUPYIOIIETO MPETPHUITHS.

5. Ilo ypoBHIO (PUHAHCOBBIX MOTEPb IPOCKTHBIC PHUCKU MOIPA3ACISAIOTCI Ha
CIEAYIOLIUE IPYIIIIbL:

*  JONYCTUMBIA NPOCKTHbIM pUCK. OH XapakTepu3yeT NPOEKTHBIM PHUCK, MPH
KOTOPOM 3(PPEKTUBHOCTD MPOCKTA CHIKACTCS 0 YPOBHS MUHUMAJIbHOW HOPMBI IPUOBLITH
HA BJIOKEHHBIWA KaruTal.

* KPUTHYECKMH NPOCKTHbIM pucK. OH XapakTepu3yeT MNPOEKTHBIA PHUCK, MPH
KOTOPOM 3(P(EKTUBHOCTb MPOEKTAa CHUKACTCS 0 HYJEBOW TOUYKH, MPU KOTOPOM cymMMma
YUCTOTO JEHEKHOI0 MIOTOKA paBHA CyMME MHBECTULIMOHHBIX 3aTpar.

* KaracTpopuyecKuil MPOEKTHbIH pUCK. OH XapaKTepu3yeT MPOEKTHBIN PHUCK, MPHU
KOTOpOM 3(P(PEKTUBHOCTh MPOEKTa CHUKAETCS JO OTPULATENBHONW BEJIUYMHBI, IPU
KOTOPOM CyMMa YHCTOr0 JEHEKHOI0 OTOKAa MEHBIIE CYMMbl HHBECTUIIMOHHBIX 3aTpat. B
9TOM CJIy4ae MHBECTOPBI TEPSIOT YACTh CBOEIO KAIIUTAJIA.

6. Ilo BO3MOXHOCTM MNpeABHICHUS] IIPOCKTHBIE PHUCKH IOAPA3JAECIAIOTCS HA
CIEeAYIOLIUE ABE IPYIIIIbL:

*  NPOrHO3MpYyeMblid MNPOEKTHBIN pHcK. OH XapakTepuszyeT TE€ BHUABI PUCKOB,
KOTOPBIE CBA3AHBI C IUKINYECKUM PAa3BUTHEM DKOHOMHKH, CMEHOU CTaIuil KOHBIOHKTYPBI
(UHAHCOBOTO PHIHKA, MPEACKA3yEMbIM Pa3BUTHEM KOHKYPEHIIUH U T.IT

e HENMPOTHO3UPYEMBbIil NMPOEKTHbIA pUCK. OH XapakTepu3yeT BHUIBI NPOEKTHBIX
PUCKOB, OTJIMYAIOIIMXCSA MOJHOW HENMPEICKa3yeMOCThIO MNposiBiieHUs. [IpumepoM Takux
PUCKOB BBICTYMAIOT PUCKH (HOPC-MAKOPHOU TpYNIbl, HAJIOTOBBIA PUCK U HEKOTOPbIE
Ipyrue.

7. 110 BO3MOKHOCTH CTPAXOBAHMS [IPOEKTHBIE PUCKU MOAPA3IEISIOTCS TAKKE Ha JIBE
IPYIIbL:

* CcTpaxyeMbId ITPOCKTHBIN PUCK.

* He CTpaxyeMblil IPOCKTHBIN PUCK.

C yuerom knaccuuKauy NPOSKTHBIX PUCKOB MPOU3BOJUTCS OLEHKA UX YPOBHS 110
KaX/J0My paccMaTpUBaeMOMy MpOEKTy. Takas oOleHKa Oa3upyercss Ha CIEIYIOIIUX
0a30BBIX MPHUHIMIAX M METOAWYECKUX MOAX0JaX, HCIOJIb3YEMBIX B COBPEMEHHOMN
IIPAKTUKE Y TIPABJIECHUS ITPOCKTAMM.

1. O0mas oumeHKa IPOEKTHOI0 PHCKA OCYIIECTBISAETCA IIyTEM OIPEACIECHUS
MHTETPUPOBAHHOIO UX IMOKA3aTeINsl, XapaKTEPU3yEMOT0 KaK "'ypOBEHb IPOEKTHOTO PUCKA'.
DTOT NMOKA3aTellb UHTETPUPYET BIUSHHUE BCEX BUJOB PUCKA, CBSA3AHHBIX C peanu3aluen
paccMaTpuBaEMoro MpoeKTa.

2. B ocHOBe OLICHKHM YPOBHSI INPOEKTHOI0 PUCKA JIEKUT ONPEAEIEHUE BO3MOKHOTO
quana3oHa OTKJIOHEHHMM moka3areneil 3((EKTUBHOCTH NPOEKTa OT PaCUYETHBIX UX
BeMMYMH. YemM mupe 3TOT BO3MOXKHBIM [MANa30H OTKJIOHEHWM, TEM BBIIIE YpPOBEHBb
IIPOEKTHOI'O PUCKa.

3. B kadecTtBe paccMaTpuBaeMoro nokasareisi 3QpPeKTuBHOCTH, HCIIOJIb3yEMOT0
JJIs1 OIIEHKH YPOBHS MPOEKTHOI0 PUCKA, MOXET ObITh M30paH 000 n3 Hux. Bmecre ¢
TEeM, HauOoJblllee MPEANOYTEHHE B MPOIECCe  TaKOW OLIEHKH OTIAeTCs IMOKa3aTessiM
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YUCTOTO MPUBEACHHOTO JO0XOJAa U BHYTPEHHEW CTABKM JOXOJHOCTH. DTH ITOKA3aTEIU B
HauOOJbIIEH CTENEHU XapaKTepU3yIOT BO3MOKHOCTH OOECNEYeHHUs pOCTa PHIHOYHOU
CTOMMOCTH MPEANPUATHSA B pE3yJIbTATE PEAM3ALNK IPOEKTA.

4. JlaA KOJUYECTBEHHOI0 HM3MEpeHHMsl Pa3MepoOB BO3MOKHBIX OTKJIOHEHHH
3(p(PeKTUBHOCTH NPOEKTa OT PacYeTHOH ee BEJWYHUHBbI HCIOJb3YETCS CHCTEMA
nokaszaTeliel, OTpakaroIluX CTeNeHb ee KoyiebneMocTr. OCHOBHBIMU U3 3TUX IOKa3aTesei
ABJISIFOTCS  JAMCIEPCHs,  CPEAHEKBAJIpaTHYECKOoe  (CTaHJApTHOE)  OTKJIOHEHHWE U
K03 PUIHEHT BapHUaIHH.

5. Onenka BO3MOXKHOH  KO0J1€0JIEMOCTHM  PACCYMTAHHBLIX  IMOKa3aTesiei
3¢ (peKTUBHOCTH IPOEKTAa OCYLIECTBISIETCS B MAaKCHMAJIbHO IIMPOKOM JHMAna3OHE
BO3MOXHBIX YCJIOBHI €ro peanu3auuud. B 3THX weIIX NPOTrHO3UPYIOTCS pa3InyHbIC
BapUaHThl BO3MOYKHOI'O HW3MEHEHHUs (PAaKTOPOB BHEIIHEH HWHBECTULMOHHOM cpeabl U
napaMeTpoB BHYTPEHHErO MOTEHLHUajda MNPEIIpUSITHS, KOTOPbIE T€HEPUPYIOT YIPO3bl
CHUKEHUS pacueTHOM 3(P(HEKTUBHOCTH MPOEKTA B MPOLIECCE €r0 peaTnu3aliH.

Hcxond w13  BBILIEU3IOKEHHBIX MNPUHLMIOB  (QOpMUPYETCS  METOAUYECKUI
WHCTPYMEHTApUH OLEHKM YPOBHS pHUCKA OTHAEJIbHBIX PEaIbHbIX HWHBECTUIIMOHHBIX
IIPOEKTOB.

I. AHaIu3 YyBCTBUTEJBLHOCTH NPoeKTa. OCHOBHOW 3a/1auyell UCIIOJIb30BAHUS 3TOTO
AHATMTHYECKOTO METOJa SIBJISICTCS OIICHKA BJIMSHUS OCHOBHBIX MCXOAHBIX ((PaKTOPHBIX)
mapamMeTpoB  Ha  pe3yJbTaTUBHbIE  mMoka3areiad  d(PQPEeKTUBHOCTH  PEaTbHOTO
MHBECTULIMOHHOTO  IpoeKTa. YeM BbII€ CTENEHb 3aBUCHMOCTM  IIOKa3aTelled
3G (HEeKTUBHOCTH MPOEKTa OT OTIACNIBHBIX HMCXOMHBIX ((PakTOpHBIX) MmoKazareneit ee Gop-
MUpOBaHHUs, TeM Oojiee PHUCKOBBIM OH CYMTAeTCs [0 pe3yjibTaTaM aHajiu3a
YyBCTBUTEJIHHOCTH.

AHaIM3 YyBCTBUTEIBHOCTH IIPOEKTA B IPOLECCE OLICHKM CTENEHU €ro pPHUCKa
OCYILIECTBIISIETCS B pa3pe3e CAEAYIOMINX OCHOBHBIX 3TAIOB.

1. BbiOop Aasi aHAM3a NMPUOPUTETHOrO MoKa3ares 3QPPEeKTUBHOCTH MPOEKTA.
AHanu3 4yBCTBUTEIBHOCTU MPOEKTA MPUHIHUITUATIBLHO MOXKET ObITh MPOBEAEH IO JII0OOMY
U3 MokazaTenei ero >(PpQGEeKTUBHOCTH; MPUOPUTET B TaKOM BBIOOpE ClIelyeT OTIaBaTh
NOKa3aTeNsIM YMCTOIO MPUBEAEHHOTO JOX0/1a UM BHYTPEHHEW CTABKE TOXOJIHOCTH.

2. Bbibop miis aHanmu3a CUCTEMbl OCHOBHBIX MCXOAHBIX ((PaKTOPHBIX) MOKa3aTelsei,
OKa3bIBalOIIMX BJIMSHHME HA BO3MOXKHOE€ HW3MEHEHHE M30paHHOTO  IOKa3aTess
3 PEKTUBHOCTH TTPOCKTA.

Cucrema OCHOBHBIX HCXOJHBIX ((DaKTOpHBIX) TOKa3areneld BKIIOYAET IIEHBI Ha
MHBECTHUIIMOHHBIE TOBApPbI, TApU(BI HA OCYIIECTBICHNE CTPOUTEIbHO-MOHTAXXHBIX padoT,
IPOAOKUTEIBHOCTh  CTPOUTENBCTBA OOBEKTa, CTOMMOCTb MPHUBJICUCHUS DPECYpPCOB,
CTPYKTYpa HHBECTHIMOHHBIX PECYpCOB, O00BEM peanu3auud NOpOAYKUUMU B HATYypeE,
YPOBEHb LI€H M HAJOrOBBIX IUIATEXKEH, CTPYKTypa OINEPALUOHHBIX H3AECPKEK U TEMII
uHIsSIIIY.

3. IlocTpoenne Moae/ M pacyera BIAMSHUSA KAKIAOI0 M3 MCXOAHBIX ((PaKTOPHBIX)
noxkasartejiell Ha U30paHHbIN NMoka3aTedab dPpPexkTuBHOCTH NMpoekTa. OnHODaKTOpHAS
MOJIENIb PErPECCUH, YUUTHIBAOIIAS BIUSHUE PacCCMATPUBAEMOT0 UCXOHOTO ((haKTOPHOTO)
nokasareiii Ha HW3MEHEHHEe TMokazaTenss S((PEKTUBHOCTH MPOEKTa, OOBIYHO HKMEET
CICIYIOLINN BU/L:

2 =a+bd

n
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rae J,— 3HAYEHUE paccMaTpUBAEeMOro Imnokaszarens 3QQEeKTUBHOCTH NPOEKTa MpU
U3MEHEHUU ucXofaHoro ((axkTopHoro) mnokasarenass ero pacuera; ® — 3HaueHue
UCXOAHOTO ((paKTOpHOr0) MoKazarTens; a, b — 4ucaoBble TapaMeTpbl MOJIEIH.

4.0npenesienre aHAJIUTHYECKOr0 MEPHOAA OCYIIECTBJIEHHS PpacyeToB. AHaIU3
YyBCTBUTEIHHOCTU MPOEKTA MOKET MPOBOJUTHCS KaK MO JOOOMY M3 ITAroB MPOEKTHOTO

UKIIA, TaK u o BCEMY nepuoay MIPOEKTHOIO UKJIa
5.¥craHoBjieHue 0a30BOr0 3HAYEHUS KaXKAON0 M3 HCXOAHBIX ((aKTOPHBIX)
noKa3sareJieu, o KOTOPOMY paccYUTHIBAJICH H30paHHBIH

nokasareyb 3QPeKTUBHOCTH MPOEKTA.

Cucrtema Takux 0a30BbIX 3HAUEHUN BCEX HCXOJHBIX IMOKa3aTelied COJEPKUTCA B
IMPOCKTHOM OOOCHOBaHHMU (B COOTBETCTBYIOIIMX €ro paszjenax — IMPOU3BOJICTBEHHOM,
MapKETUHIOBOM, (PMHAHCOBOM U Ap.).

6.Omnpenenenne BO3MOKHOIO MANAa30HA HM3MEHEHUS] KAXKIAOI0  HMCXOJHOIO
(pakTOpPHOIO) MOKA3aTEJs B X0/1€ Peau3aluu MPOeKTA.

B mporecce sToro sramna aHaiauza ONpeNeseTcss MUHUMAJIbHO UM MaKCHUMAaJIbHO
BO3MOXXHOE€ HW3MEHEHHEe 0a30BOro MCXoAHOro ((GakToOpHOro) TOKaszarels K KOHILY
aHAJIMTUYECKOro mnepuoja. Pacduer BO3MOXKHBIX H3MEHEHUM BEHETCS B MPOLEHTAX K
0a30BOMY 3HAYECHHIO MCXOJTHOTO ToKasaresns. OOmuil 1uama3oH BO3MOKHOTO U3MEHEHUS
UCXOJIHOTO TMOKa3aTelisi TaKXe ONpelnesseTcss B NpoleHTaX (Kak pa3HOCTb MEXIy
MaKCUMaJIbHbIM U MUHUMAJIbHBIM Pa3MEPOM €TI0 BO3MOKHOTO OTKJIOHEHUS).

7.Pacuyer 0:kM12€eMOro U3MeHeHs1 M30PAHHOT0 MOKAa3aTeJ A 3(P(PeKTUBHOCTH MPOEKTA
NPH IKCTPEMAJBHBIX 3HAYEHMAX BO3MOKHOI0 M3MEHEHUS KaKI0r0 HCXOJIHOI0
(paxkTOpHOrO) MOKa3aTeJIs.

Takoil pacdyer oCylECTBISETCS KaK 110 MUHUMAJIbHOMY, TaK U IO MAaKCUMaJIbHOMY
BO3MOKHOMY 3HAQUEHHUIO KaXKI0T0 MUCXOJHOTO MOKAa3aTeNsl HA OCHOBE paHee MOCTPOCHHBIX
MojIeNiel OTpeIeNIeHHs] UX BIMSHUS Ha W30paHHbIN 1Moka3aTesb 3QPEeKTUBHOCTH MPOEKTA.
Pe3ynbTaThl pacdyeTa MO3BOJSIOT IOJNYYWUTHh KOJWYECTBEHHBIE 3HAUYEHUS ITOKa3aTems
3¢ ()EKTUBHOCTH MPOEKTa MPU MUHUMAJIHLHOM U MAKCHUMAJIbHOM 3HAYEHUU KaXIOTO U3
UCXOJHBIX ((haKTOPHBIX) TTOKA3aTeNCH.

8. YcranoBieHue BO3MOKHOIO AMANA30HA 3HAYEHHUH H30PAHHOIO0 NMOKA3aTe A
3(p(PeKTHBHOCTH MNpPOEKTa B [JAUHANA30HE W3MEHECHHSl KaXKIO0r0 HCXOJHOIO
(paxkTOopHOro) mokasareisi. B 3TuX HesIX BHa4asle ONpPENENsAeTCs pasMep OTKIOHEHUH
nokaszatens 3QQGEKTUBHOCTH MpoeKTa (MIPH MUHUMAIBHOM U MAaKCUMAaJIbHOM 3HAUYCHUU
MCXOJIHOTO TMOKa3aTessl) OT 0a30BOro ero 3Ha4YeHus (B MPOILEHTaX K 0a30BOMY 3HAUYECHHUIO).
3areM Kak pa3HOCTh MEXIYy MaKCUMaJbHbIM U MUHUMAJIbHBIM 3HAUCHHUSIMHU IOKa3aTess
3 PEKTUBHOCTH OMpEEIsIeTCS BO3MOXHBIN Juara3oH ero kosiebanuil (B MpoIEeHTax) B
3aBUCUMOCTH OT U3MEHEHMS Ka)K0Tr0 UCXOAHOTO MOKa3aTesl.

9. OnpenesieHne YpOBHSA YYBCTBHUTEJBHOCTH HW30PAHHOIO IOKa3aTeJs
3(p(PeKTHBHOCTH MNpPOeKTa K H3IMEHEHHI0 KaXA0Oro HcXoaHoro (¢gpaxkrTopHOro)
nokasarteJisi. OTOT YPOBEHb MOXKET ObITh YCTAHOBJIEH HA OCHOBE pacuera Kod¢duineHTa
AJIACTUYHOCTH WU TpapUUECKUM METOAO0M.
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Koadduument snactuunoctu mokazareisist 3QpGHEeKTUBHOCTH MPOEKTa OT UCXOIHOTO
(dpakTopHOro) mokaszarenss ero (GpopMHpPOBAHUS OMPENEIACTCS HAa OCHOBE CIICAYIOIICH
bopMyIIBL:

K3, = ALV
Ay,

rae K9y —koadduuuent snacTHYHOCTH M3MEHEHMs MokaszaTenst 3()@PeKTUBHOCTH
IPOEKTa OT U3MEHEHMsI UCXOIHOro ((pakropHoro) nokazarens Ha 1%; AWsp—auanazon
U3MEHEHHUS MoKa3zaTelss 3p(HEeKTUBHOCTH MPOEKTa B Mpejenax BO3MOKHOTO AUana3oHa 13-
MeHeHuss ucxomgHoro (dakropHoro) mnokazarensi; JW¢—Bo3MoxHBIN  IuanazoH
U3MEHEHHS UICXOAHOTO ((PaKTOpHOro) moKasaresisi, yCTAaHOBJICHHBIN B IIpOLiecce aHaIn3a.

10. PanxupoBaHMe MCXOAHBIX ((PAaKTOPHBIX) MOKAa3aTeJed IO CTENMEHH MX
BJIMSIHUS HA U3MeHeHHe M30paHHOro mokasaressi 3QpQeKTUBHOCTH mpoekTa. Takoe
pPaH)XUPOBAHME MCXOJIHBIX MMOKA3aTeIe OCYIIECTBISETCS Ha OCHOBE PACCUYMTAHHBIX KO3(-
(UIIMEHTOB 31aCTUYHOCTH M3MEHEHUs1 N30paHHOro Mokasareis 3PGEeKTUBHOCTH MPOEKTa
OT U3MEHEHUS KaKJIOTO U3 UCXOJIHBIX IMOKAa3aTeNeH.

B npouecce pamxupoBaHussT B OOIIEH CHUCTEME HCXOJHBIX IOKa3aTesen
yCTaHABJIMBAIOTCS HamOoJsiee BakHbie M3 HUX ("KItoueBble (aKTOpHBIE TOKazaTenu'"),
KOTOpbIE TE€HEPUPYIOT HACTOJBKO BBICOKMI pPHUCK, 4YTO 3()PEKTUBHOCTH NPOEKTa B
IPOLIECCE €r0 pean3alui MOXKET ObITh MOCTABIIEHA MO/ YTPO3Y.

B cucremy xkitoueBbIX (AKTOPHBIX IOKa3aTesied BKIIOYAIOTCS T€ M3 HHUX, IO
KOTOPBIM KO3(D(UIIMEHT 3JIaCTUYHOCTH U3MEHEHHs MoKasaress 3(PQPEeKTUBHOCTH MPOEKTa
PaBEH WJIM MPEBBIIIACT SAUHHUILY.

XapakTepuszys METOJ aHalu3a YYBCTBUTEIBHOCTH IPOEKTAa B CHUCTEME METOJIOB
JUArHOCTUKH MPOEKTHOI'O PHUCKA, CIEAYET OTMETUTh €ro IMPOCTOTY M HarjsJHOCTb, a
TaKXE€ TO, YTO OH MO3BOJIAET HUIACHTHU(PHUIMPOBATH CUCTEMY (DAKTOPHBIX IOKa3aTeleH,
TEHEPUPYIONTUX HAMOOJBIIYI0 YIpO3y MOCTIXKEHHIO pacdeTHOM 3(hdexkTuBHOCTH (ITO
NO3BOJISIET CKOHUEHTPUPOBATh MOHUTOPHUHI M KOHTPOJIb 3TUX MOKa3aTeleil B Ipolecce
peanu3aluu MpoeKTa).

B To e BpeMs MeTOoAy aHaiM3a YyBCTBUTEJIBHOCTHM IIPOEKTa MPUCYIIU
CYILLIECTBEHHbIE HEAOCTAaTKH, IIOTOMY 4YTO pPACCMATPUBAET BIHUAHHE KaXJIOro U3
(dakTOpHBIX MOKa3zaTeled Ha 3(P(EKTUBHOCTb MPOEKTa H30JIMPOBAHHO JPYr OT JpYra,
TOrJa KaKk B peajbHOM MpAaKTHKE OHHM B3aUMOACHCTBYIOT KOMIUIEKCHO, YaCTUYHO
B3aMMOIIOTallasi WK YCUJIMBAas CTENEHb ATOTO BIUSHUS; a TAKXKE TO, YTO OH HE MO3BOJIAET
MOJIYYUTh KOMILJIEKCHYIO BEPOSITHOCTHYIO OLICHKY CTENEHU pUCKa MPOEKTa M0 J000MY U3
nokasaresiel olleHKHU ero 3()(pEeKTUBHOCTH HA OCHOBE €ro KOJIeOJIeMOCTH.

II. Ananu3 cuoeHapueB mnpoekta. OCHOBHOW 3ajayell MCIOJb30BAHUS ITOTO
AHAIMTHUYECKOTO METOJA SBISAETCS KOMIUIEKCHAs OLIEHKAa BIIMSHHUS BCEX OCHOBHBIX
UCXOJHBIX ((haKTOpHBIX) MoKa3aTenel Ha d()PEKTUBHOCTh PEATIbHOTO WHBECTHIIMOHHOTO
IPOEKTa MPHU PA3TUYHBIX BO3MOKHBIX YCJIOBHUSX (CLIEHApUSIX) €ro peanu3alud — OT
HAaWIy4ylIMX J0 HauxXyAmux. B mporecce 3Toro aHamusa Bce BapbUPYEMbIE HCXOIHbBIE
(akropHbIE) OKA3aTEIN NPOEKTA MOJAEIUPYIOTCSA C YUETOM UX B3aMO3aBUCUMOCTH.

[Io xaxaoMy U3 paccMaTpUBaEeMbIX CLEHAPUEB MPOEKTa OMNpelesseTcs
BEPOSITHOCTh €ro BO3HUMKHOBEHHMs. Ha OCHOBE BO3MOXHBIX KojeOaHMN ToOKazarenen
3O PEKTUBHOCTH TPOEKTAa MPH PA3IUUYHBIX YCIOBUAX (CIIEHApHUSX) €ro peanu3aluu
OTIPENICIIAIOTCA CPEIHEKBaIpaTUYecKoe (CTaHAApTHOE) OTKIOHEHHE U KOIPDUIIUEHT
Bapualuu, KOTOPbIE BBIPAKAIOT CTEMEHb MPOEKTHOrO pUCKa. YeM BbIllIe 3HAYEHUE ITHX
MoKasaresyied, TeM COOTBETCTBEHHO BBIIIE CUUTAETCS YPOBEHb MMPOEKTHOTO PHUCKA.

»
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AHanu3 CLEHapueB IMPOEKTa B IMPOLECCE OLEHKU CTENEHU €ro pucka
OCYIIECTBIISIETCA B Pa3pe3€ CIECAYIOIIMX OCHOBHBIX 3TAlOB:

1.Bw100op 1151 aHAIM3a TPUOPUTETHOTO MOKa3aTens 3PHEKTUBHOCTH MPOEKTA.

W3 panee pacCMOTPEHHON CUCTEMBI MOKa3aTenel OLeHKH 3(P(HEKTUBHOCTH MPOEKTa
JUISL OCYILIECTBIICHUSI €r0 CIIEHApHOIO aHaliu3a MOXET ObITh HM30paH J000W U3 HUX.
OpnHako, MO MHEHHIO OOJIBITMHCTBA CIICIIMAIIMCTOB, JJI MPOBEJCHUSI aHAIN3a CIICHAPHEB
IPOEKTa B KAa4eCTBE MPHOPUTETHOTO B HAMOOJBINECH CTENEHH MOIXOIUT IMOKa3aTelb
YUCTOr0 IPUBEAECHHOIO JOXO0/A.

2. OmnpeneseHne KOJIMYECTBA M BH/IOB CIHEHAPHEB BO3MOKHON peau3anu
npoekta. B 0OObIYHONM NpakTUKE CIEHAPHOTO aHajiu3a MPOEKTOB Jis KCCIEI0BAHUS
n30upaetcs oT 3 10 5 BapuaHTOB (CLIEHAPUEB) BO3MOKHBIX YCIOBUM peain3aliy MPOEeKTa
CTaHJAPTHHIM BAapUAHTOM CUMUTAETCS AHATUTUYECKUU HAOOp, COCTOSIIMI U3 TPEX BUJIOB
CLICHApPUEB BO3MOXHBIX YCJIOBUWA  peaM3allMyd  MPOEKTa, BIMSIONMX Ha  €ro
3 PeKTUBHOCTH, — "ONTUMUCTHYECKUN", "peasiucTHYeCKU" U "TTeCCUMUCTUYECKUH.

3. OmnpeneseHue CTeNeHW BEPOSITHOCTH PeaM3allMU KaJA0r0 U3 BO3MOXKHBIX
CHeHApHEB Pa3BUTHS MNPOEKTAa. 3aJaHue TaKoil BEpPOSATHOCTU KaXAOMY H3
paccMaTpUBaEMbIX CIEHAPUEB SBISETCS HAMOOJIee CIIONKHBIM STAllOM OCYIIECTBICHHUS
aHanu3a, TPeOYIOIUM BBICOKOW KBAJTM(DUKAIIMU UCTIOTHUTENCH. ITO CBA3AHO C TEM, YTO
3aJJaHHBIA YPOBEHb BEPOSATHOCTHM B IIPOLECCE JAJbHEHMIIMX pPacue€TOB OKa3bIBACT
CYIIECTBEHHOE BJIIMSIHUE HA ONPENEIIEMbIi YPOBEHb TPOEKTHOI'O pUCKA. 3aJaHUE CTENIEHU
BEPOATHOCTU KaXJIOMY U3 IIPUHATBIX CLEHAPUEB BO3MOXKHOW peajau3aluM IPOEKTa
OCYILIECTBIISIETCSL AKCIIEPTHBIM ITyTeM (MPU HEOOXOJUMOCTHU JJIsl ATUX 1IeJIe MPUTIIAIIAI0T
AKCHEPTOB-IPOrHO3UCTOB). OO0IIas cymMMa BCEX 3aJIaHHBIX BEPOSITHOCTEH MO ClICHApHSIM
npoekTa fomkHa cocTaBiasaTh 100% (wnu 1 npu necaTudHol cucteme).

4. MopaeaupoBanie 3HAaYeHMH BCero KOMILIEKCAa OCHOBHBIX MCXOJAHBIX
(pakTOopHBIX) MOKa3aTesiell MPOEKTA, COOTBETCTBYIOUIMX KAXKIOMY H3 BO3MOMKHBIX
CLICHApPUEB €0 pean3alnu.

Ha mnepBoHayajqbHOM CTAAUM DHTOrO AJTamna ONPEACISIETCAd IEePEeUYCHb TaKUX
nmokasareyie, KOTopble ObUIM TOJOXXKEHBI B OCHOBY HW30paHHOTO TOKazarens
s pexTuBHOCTH TIPOeKTa (MPU HEOOXOAUMOCTHA MOXKHO BOCIIOIB30BATHCSI CUCTEMOM TaKUX
NOKa3aTesei, IPUBEICHHbBIX PAHEE.

Ha mocaenyromei cTaauu 3HAYECHUS 3TUX MOKA3ATEIECH MOJCIUPYIOTCS IS IBYX
AKCTPEMAJIbHBIX CLIEHApUEB — "ONTUMHUCTHYECKOT0" U '"MEeCCUMHUCTHYECKOro", T.e. JyIs
BO3MOKHBIX HAWTYYIIUX U HAUXYAIINX YCIOBUN peaInu3alii IPOeKTa.

N nakoHen, Ha 3aKJIOYUTEJbHON CTAaAMHM 3HAYEHUS OTHUX [OKa3areyeun
MOJEIUPYIOTCS C YYE€TOM  BO3MOXKHOM HMX JAWHAMHUKHU [UJI1 BCEX IMPOMEKYTOUYHBIX
CLICHAPUEB PEANN3AIUU TPOEKTOB..

5. Pacuer u30panHoro nmokaszareass 3(pQeKTHBHOCTH NMPOEKTA MO KAXKIAOMY M3
BO3MOXKHBIX CI€HApHEB ero peajausanuu. B mpoiecce »3Toro srama cHayana
OTIPENICIIAIOTCA pacyeTHbIC 3HAUEHUS TOKa3aresiel "o0bheMa WHBECTUIIMOHHBIX 3aTpaTr’ U
"CyMbl YUCTOTO JICHEKHOI'O MOTOKA" MO KaXKIOMY K3 BO3MOXXHBIX CIIEHApHUEB (MCXOMAS U3
paHee CMOJEIMPOBAHHBIX 3HAYEHUM OCHOBHBIX HMCXOJHBIX IOKA3aTENel MO KaXAOMY
CUEHapHio). 3aTeM Ha OCHOBE pACCUMTAHHBIX 3HAUYCHUN TMOKaszareled oObeMa
WHBECTULMOHHBIX 3aTPaT U CyMMbl YHCTOTO J€HEKHOIO MOTOKA OMPEACIISIETCS 3HAUEHUE
n30paHHOro moka3atens 3p(HEeKTUBHOCTH MPOEKTA MO KaXJAOMY BapUAHTY CIICHAPHS.
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6. Pacuer cpeaHeB3BelIEHHOr0 MNOKa3aTe/si 3(PPEKTUBHOCTH MPOEKTa IO
3aJaHHBIM BEPOSATHOCTSIM peaju3alMy KajKI0ro M3 BO3MOXKHBIX CHEHapHeB
pa3BuTHs NpoeKTa. Takol pacuer oCyLIECTBISETCS MO cleaytomieil popmye:
i

X3 xF,

5 — k=l )
100

rie J, — CpEAHEB3BEUICHHBINH MOKa3zaTredb A(PPEKTUBHOCTH, H3OpAaHHBIA 7S
OCYLIECTBJICHUS aHAJIM3a CLIECHAPUEB IIPOEKTA;

i — 3HayeHue nokazarens 3PHEKTUBHOCTH MPOEKTA, COOTBETCTBYIOUIEE KaXIOMY
KOHKpeTHOMY (1-My) BapuaHTy clieHapus;

Pi — 3HaueHHe BEPOATHOCTH, 3aJAHHOE KAXKIOMY KOHKPETHOMY (i1-My) BapHaHTy
cueHapusi (B MpoIlEHTax); m — 0O0llee KOJUYECTBO paccMaTpUBAEMbIX BapHAHTOB
CILIEHApHEB BO3MOXKHOM peaan3aluy MpPOoeKTa.

7. Ounenka oO0Oumero ypoBHfI PpHCKa IPOEKTa HAa OCHOBe IOKa3aTeJiel
CpPeIHEKBAPATUYECKOr0 (CTAHAAPTHOI0) OTKJIOHEHUs] M KO3(PuumeHnTa Bapuanmu.
VYka3aHHbIE IMOKa3aTeld B HAUOOJBLIEH CTENEHM XapaKTEepPU3YIOT YPOBEHb MPOEKTHOI'O
pucKa 1 HauboJiee HArJIsIAHbI IPY CPABHUTEILHON €ro OLICHKE 110 Pa3HbIM IPOEKTaM.

CpenHekBaipaTuueckoe (CTaHAApPTHOE) OTKIOHEHHE PACCUUTBIBAETCS MO CJIEIYIOLIEH

dbopmyie:

L 5 2
G, = 2(35—311) XP,',

i=]

rae O>— cpenHekBagpatuyeckoe (CTaHAAPTHOE) OTKJIOHEHHE IIOKA3aTess
s¢pexTuBHOCTH TmpoekTa; i — 3HaueHue mnokazatenss APHEKTUBHOCTH MPOEKTA,
COOTBETCTBYIOIIIEE KOKJIOMY KOHKPETHOMY (1-my) BApUAHTY CLEHapus;
N - CpeHEB3BEIIECHHBIN NTOKa3aTeNb 3()(PEKTUBHOCTH IPOEKTA;

Pi— 3HayeHHe BEpOSITHOCTH, 3aJaHHOE KaKJOMY KOHKPETHOMY (1-My) BapHaHTy
cueHapusi (B JECATUYHOM MCUHUCIEHHH); I — O0OIee KOJIMYECTBO PacCMaTPUBAEMBIX
BapUaHTOB CLICHAPUEB BO3MOXKHOW peaIn3aluy IPOEKTa.

Yem Oosiee y3kuM sIBIISIETCS 1oJie pa3Opoca mnokazateneit 3h(PeKTUBHOCTH TIPOEKTA,
TEM HUXKE YPOBEHb IIPOEKTHOT'O PUCKA.

CV, :-E_'-*, Koadounment Bapuanmmm paccUUTHIBACTCS MO  CIEAYIOLIEH
P dopmyie:
rjae CY5s—xkoapdunnent BapUalu nokaszarens
3¢ (PEeKTUBHOCTH IPOEKTA;
O, —  cpenHekBaapaTHueckoe  (CTaHAApTHOE)  OTKJIOHEHHE  IOKazaTels
3¢ (PEeKTUBHOCTH TIPOEKTa; I —CPEAHEB3BEIICHHBIH TMOKa3aTeslb A(PGEKTHBHOCTH
IPOEKTA.

Koadhdumument Bapmanmuu  MO3BOJIET  ONPENENsATh ypPOBEHb  pHUCKA IO
CpaBHUBAEMbIM WHBECTHIIMOHHBIM IMPOEKTaM, €CJIM CPEIHWE 3HAYCHHs] W30pPaHHOTO IS
aHanu3a nokasatesisi 3p(OEKTUBHOCTH Pa3IudaOTCsl MEXIY COOOM.

PaccmarpuBasi MeTOJl aHanM3a CIICHAPUEB MPOCKTa B OOIICH CHUCTEME METOJOB
JTMArHOCTUKH TPOEKTHOTO PUCKA, CIEIyeT OTMETHTh, YTO B OTIIMUME OT METO/a aHaju3a
YyBCTBUTEIHHOCTH MPOEKTA OH MO3BOJISET MOIYYUTh 00JIee KOMILIEKCHYIO OLIEHKY YPOBHS
ATOTO PHCKA, BBIPAKCHHOTO KOHKPETHBIMH IOKA3aTESIMH — CPETHEKBaIPATUICCKUM
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(cTaHIapTHBIM) OTKJIOHEHHEM M KO3(P(UIMEHTOM Bapualuy W30paHHOTO AJIA OLUEHKH
nokazaresns 3p(HEKTUBHOCTH. OnHaKo HETOCTATKOM 3TOr0 METOJA ABJISETCSA TO, YTO
3a/laHi€ BEPOSATHOCTH peaih3alii KaKJIOTO U3 CIEHapUeB HOCHUT CYOBEKTUBHBIN
XapakTep, YTO MPUBHOCUT COOTBETCTBYIOLIUN 3J€MEHT CyOBEKTHUBU3MA U B MOJTYYEHHBIC
KOHEYHBIE PE3YJIbTATHI OLICHKU YPOBHS POEKTHOI'O PUCKA.

III. MeToa uMuTALMOHHOTO MoAeanpoBanusi (Mertox MonTte-Kapiao). OcHoOBHOM
3a/1a4€y HCIIOJB30BAHUS OTOI0 AHAIMTUYECKOTO METOZA SIBIAETCA KOMIUIEKCHAS OLICHKA
POEKTHOIO PHUCKa HAa OCHOBE MHOTOKPAaTHONW HMMUTAIMU YCIOBUH (HOPMUPOBAHUS
nokasareniedl 3QPEeKTUBHOCTH MPOEKTA U MX | OTKIOHEHUS OT PACYETHOTO WM CPEIIHErO
3HA4YECHUS.

NMuTannmoHHOE MOJAEIMPOBAHME OCHOBAHO HA IIOCTPOCHMM MAaTEMaTHYECKOU
Mozenu (hopMHupOBaHHs TMOKa3zaTenei 3PGEeKTUBHOCTH MPOEKTa, YCTAHOBICHUH TPaHUI]
BO3MOJKHBIX U3MEHEHUM U (POPM KOPPEISTUBHBIX CBS3€M OTIEIbHBIX MEPBUYHBIX ((ak-
TOPHBIX) TIOKazarened, QopMupyroumx 3Ty 3(OPEKTUBHOCTh, M MHOTOKPATHOIO
KOMIIBIOTEPHOI'O MOJIEJIMPOBAHUSI BEPOSATHOCTHBIX CLEHAPUEB HM3MEHEHUS OTACIIbHBIX
nepBUYHBIX ((PAKTOPHBIX) TMOKAa3aTeJIeH ¢ LENbI0 MOJTYYEHUsl aJeKBaTHBIX UM 3HAUYCHUM
BO3MOYHOTO pacrpeiesieHust mokasaresuaei 3p(HeKTUBHOCTH MPOEKTA.

Takum oOpa3zom, eciauM MeTOJ aHaiu3a YyBCTBUTEIBHOCTH MPOEKTa HCCIEAyeT
U30JIMPOBAHHOE BIMSHUE KaXIOro U3 TNEpBUYHBIX ((DaKTOpHBIX) TMOKa3aTeieil Ha
5¢(EeKTUBHOCTb, TO JAaHHBIM METOJA, ONpeAessis KOPPEIITUBHYIO CBS3b MEXKIY
IIEPBUYHBIMU I10KA3aTEISAMU, IIO3BOJIAET MCCIEA0BATH JTO BIHMSHUE KOMILJIEKCHO. B
CPaBHEHMM C METOJOM aHajlu3a CLIEHApPUEB NAHHBIM METOJ CYLIECTBEHHO pPaCUIMpPSET
HCCIIEAyEMOE TI0JIE€ YCJIOBUM PEAIHM3ALAMA IPOEKTA, MOAEIUPYsS HE 3-5 BO3MOXKHBIX
CLIEHApHEB, @ MHOTHE UX COTHU (MCHOJb3Yys BO3MOKHOCTH COBPEMEHHOW KOMITBIOTEPHOU
TEXHHUKH).

NmuranmonHoe monenupoBaHue no Mmerony Monte-Kapimo B mporecce OLeHKH
YPOBHSI pHUCKAa HWHBECTULUHOHHOIO NPOEKTAa OCYIIECTBISAETCS B pa3pe3e CIEIYIOMINX
OCHOBHBIX JTaIloOB.

1. BpiOop auis aHa/IM3a NMPUOPUTETHOrO MOKa3aTe s IPPEeKTUBHOCTH NPOEKTA.
Hcnonb3oBaHue METOAa UMUTALIMOHHOIO MOJICJIMPOBAHUs BO3MOYKHO IIPU OLIEHKE YPOBHS
pHUCKa MpoeKTa Mo J0oMy U3 Mokazatenei ero sddextuBHoctu. Kak mpasuio, ato -
YUCTBIA PUBEICHHBIN JOXOI.

2. IlocTtpoeHne MaTeMaTHYeCKOW MOJeJM W KOMIBLIOTEPHOH MPOrpamMMbl
¢dopmupoBanuss u30paHHOro mnokaszaresi JIPPeKTUBHOCTH MPOEKTa HA OCHOBe
nepBUYHBIX (GaKTOPHBIX) MOKA3aTeJIei.

3. OrpannyeHue IMANAa30HA BO3MOKHOI0 KOJIe0aHUs MePBUYHBIX ((PAKTOPHBIX)
NnoKasarejed B Ipouecce peaju3aluu npoekra. Mcxond W3 peTpOCHEKTHBHOIO U
IPOTHO3UPYEMOTO HW3MEHEHHUs OTAEIbHBIX (PAKTOPOB, BIMSIOMMX Ha 3(PPEKTUBHOCTH
MHBECTULIMOHHOMN AESATENbHOCTH, MO KaXKIOMY MEpBUYHOMY ((PaKTOPHOMY) MOKA3ATEIIO
YCTaHABJIMBAETCS MUHUMAJIbHAS M MAKCMMaJIbHAs TPAaHMIA €r0 3HAYEHUMW, B JHANa30HE
KOTOpPbIX OyAyT OCYUIECTBJISTHCS HWMHUTALMOHHBIE pacyeTbl. Takoe OrpaHuYeHHe
Mana3oHa OCYIIECTBIISIETCS TOJBKO IO TEM MEPBUYHBIM ((DaKTOPHBIM) IOKa3aTENsIM,
KOTOpBIE MOTYT BApbUPOBAThH B IIPOLIECCE PEATU3ALIUN IIPOEKTA.

4. YcTraHOB/IeHHE U MAaTEeMAaTH4YeCKOe BbIpakeHHe OopM KOPPEISITUBHBIX CBA3EH
MeXKAYy OTACJbHBIMHU NMePBUYHBIMH ((aKTOPHBIMH) MOKA3aTeAsIMH, GOPMUPYIOIIUMHA
3¢ pexTUBHOCTH NMpoekTa. Ha 3TOM 3Tane omnpenensercss HaJIudhe TaKOW CBSI3U MEXKIY
MOKa3aTeIsIMU, €€ XapaKkTep U TECHOTa (Harpumep,
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CBSI3b MEX/1y YPOBHEM LIEHBI HA MPOAYKIHUIO U 00bEMOM €€ peasin3alim).

S. 3apganume THHma pacnpefeleHUs] BEPOATHOCTH OTAEJbHBIX NEPBHYHBIX
(haxTOpHBIX) MOKA3aTe/Ieil B Mpolecce peajn3anuu NpoeKTa. ITo OJAUH U3 Haubosee
CJIOKHBIX 3TaroB (OPMUPOBAHUS UMHUTAIIMOHHON MOJENM TaK KaKk OH TpeOyeT MpoBee-
HUSL COOTBETCTBYIOIIMX PETPOCIEKTHUBHBIX SKOHOMHUKO-MATEMAaTHUYECKUX HUCCIIEeI0BaHUN
Ha OOIIMPHON CTATUCTUYECKOM 6a3e Mo KaKI0My U3 TTOKa3aTeleH.

6. MHOroxkpaTHO NMOBTOPSIIOIIASICA CJAy4YaliHasi BLIOOPKA OJHOI0 M3 BEPOATHBIX
3HAYEHWH KaX/JA0ro TMNepBHYHOrO ((pakTOPHOro) TmoOKa3aTejsi MW oOIpele/ieHHe
aJleKBATHBIX UM 3Ha4YeHHMH H30paHHOro mokasarteisi 3(PPeKTUBHOCTH NpoekTa. B
3aBUCUMOCTH OT XapakTepa IpPOEKTa TAaKUX CLEHAapUEB B IMPOLECCE HMHUTAIMOHHOIO
MOJICJIMPOBAHUS MOXKET (POPMUPOBATHCS OT HECKOJIBKUX COTEH /10 HECKOJIBKHUX ThICSY.

7. IToctpoenne mo  pe3yJabTaTaM  MHOINOKPAaTHOI0 HMMHMTALMOHHOIO
MO/eJTMPOBAHUS YCJIOBHI peau3alui NPoeKTa rpapuka ¥ MoJeJIM BepOSITHOCTHOTO
pacnpenejieHuss HM30paHHOro mnokasareiasi 3QPPEeKTUBHOCTH MPOeKTa. IDTOT JTall
OCYULIECTBJISIETCS HA KOMITBIOTEPE MOCIE 3aBEPIICHHUS] MMUTALUA BO3MOXKHBIX CLIEHAPUEB
peanus3anuu mpoeKTa.

8. CraTHCTHYECKMH AHAJIM3 IMOJYYECHHOH BEpPOATHOCTHOM MOACHH s
onpejaejieHUsi YPOBHSI MPOEKTHOr0 pucka. B mpoiiecce 3Toro anannsa onpeaenstorcs
CPEIHEKBAIpaTUYECKOE (CTaHAAPTHOE) OTKJIOHEHHUE, KO3(PPUIMEHT Bapualuu U Apyrue
IIOKA3aTeJn, XapaKTepU3YOIIHE YPOBEHb IIPOEKTHOIO PUCKA.

Xapakrtepuzysd METOJ HMHTALMOHHOIO MOJEJIMPOBAaHUS B LEJIOM CIEAYET
OTMETHTb, YTO OH I103BOJISIET HanboJIee MOJIHO YUYECTh BECH AUANa30H HEONPEAEICHHOCTEN
UCXOJHBIX 3HAYEHUN NEPBUYHBIX ((PAKTOPHBIX) MOKA3aTeaed MpPOEKTa, KOTOPhIE MOTYT
UMETh MECTO B IIPOLIECCE PEATU3ALUHU IIPOEKTA.

IV. Merton '"nepesa pewmenuii" ("aepeBa BeposiTHOcTel'') mpoexkTra. OCHOBHOM
3a/layeil 3TOro MeTo/a ABJISETCS] KOMIUIEKCHAs! OLIEHKA YPOBHS PUCKa MPOEKTa Ha OCHOBE
rpauyueckoro MpeACTABICHHUS BO3MOXKHBIX IOCIEIOBATEIbHO pPACCMATPUBAEMBIX BO
BPEMEHHU CLIEHAPUEB €r0 peau3alli C YCTAHOBJIEHHWEM BEPOSTHOCTH BO3HMKHOBEHUS
Kaxgoro w3 Hux. Kaxnas wu3 TONHBIX BeTBEW, INpelcTaBlieHHas Ha rpaduke,
WUIIOCTPUPYET OJHY W3 albTEPHATUB BO3MOXKHOTO XOJa peaju3allud MpOeKTa U
COOTBETCTBYIOIIETO €l 0’KMJIaeMOIo 3HAYEHHs IMoKa3zaTelss ero 3(h(QexKTUBHOCTU. AHaIU3
YPOBHSl IMPOEKTHOTO PHUCKA C UCIOJb30BaHMEM MeTona '"nmepeBa pemienuil”" ("aepesa
BEPOATHOCTEN'") OCYIIECTBIISIETCS B pa3pe3e CICAYIOIIUX OCHOBHBIX ITAIOB:

1. Boibop nasi aHaaM3a NPUOPUTETHOr0 MOKa3aTes:i 3(PPEKTUBHOCTU MPOEKTA.
OTOT METOJI MO3BOJISIET UCIIOIB30BATh JUIsl OLIEHKH YPOBHS IPOEKTHOI'O PUCKa J000i U3
paHee pacCMOTPEHHBIX ToKa3arenedr ero »¢dexkruBHocTH. Hambonee wacto s
MIPOBEICHUS TAKOW OIICHKH M30MPaAETCs MOKa3aTellb YUCTOrO IPUBEIEHHOTO JI0XO0/a.

2. PacnpeneJieHue 0011ero nepuoaa peajau3aluu MPOeKTa Ha OTIEIbHBIE JTAalbl, B
T€YEHUE KOTOPbIX BO3MOXHBI CYIIECTBEHHbIE W3MEHEHUS MEpPBUYHBIX ((PaKTOPHBIX)
nokasarenei, Gopmupyromux 3GPEeKTUBHOCTh MpoeKkTa. Takue 3Tanbl ONpelesstoTcs 10
pe3yibTaTam MPOrHO3UPOBAHUS TUHAMUKH (DAKTOPOB BHEILIHEW CPEJIbl, OCYIIECTBISIEMOTO
B IpoIlecCe MOATOTOBKM HMHBECTHIIMOHHOIO MpoekTa. Ecium Takoe NporHo3upoBaHUeE
3aTpy/IHEHO, TO B KA4eCTBE ATAllOB MOXKET OBITh MPHUHAT KAXKIBIM Troj peaau3aluu
IIPOEKTA.

3. OmnpeaeneHne BO3MOKHBIX AJbTEPHATHB NPHUHATHSA PELICHUM, CBS3aHHBIX C
U3MEHEHHEM TEePBUYHBIX MOKa3aTenei, Gopmupyrommx 3¢dexkTuBHOCTS, TpoekTta. Ha
3TOM 3Talle pacCMaTPUBAIOTCS TOJBKO TAKUE AJIbTEPHATHBBI IPUHATUS PELIEHUI, KOTOpBIE
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BBI3BIBAIOT W3MEHEHUs NEpPBUYHBIX ((PaKTOPHBIX) IOKa3aTele, a Clel0BaTeIbHO
OPUBOJUT K aJICKBAaTHOMY KM M3MEHEHHUIO 3HA4YeHUsS M30paHHOTO IOKa3aTess
s dexTuBHOCTH MpoekTa. Kaxaoe ux mocienyronmx pemennii, GopMHUpyeMbIX B paMKax
otaenbHOM "BeTBU" rpaduka "gepeBa pemeHui" ("mepeBa BepoOATHOCTEH") TOJKHO
0a3upoBaThCs Ha MPEIBIAYIIEM BapuUaHTe albTepHATUBBI MO 3ToM "BerBu'". Kaxmon
paccMaTprUBacMOW aJIbTEPHATUBE NPUHATUS PELICHUM JTOJKEH COOTBETCTBOBATH HOBBIU
HAaOOp 3HauYeHWW TMEepBUYHBIX ((AaKTOPHBIX) TOKa3aTejael mpoekTa, GOPMUPYIOMINX €ro
3 PEKTUBHOCTD.

4. OmnpeneneHue BepPOSATHOCTH NPHHATHS KaKIOT0 U3 AJbTEPHATHBHBIX
pelmieHud, CBS3AHHBIX C HM3MEHEHHMEM IEePBHUYHBIX MOKa3aTejer, (POPMHPYHOLIUX
3¢ PeKTUBHOCTL MPOEKTA. Takass BEPOSATHOCTH 3aa€TCS MO KAXKJIOW W3 AIBTEPHATUB B
pa3pe3e oTAenbHBIX "BeTBel" rpaduka "mepea pemenuii” ("mepeBa BeposiTHOCTEH'") 1O
KakJI0My U3 3TanoB. OCHOBOI YCTaHOBJICHHUSI TaKOW BEPOSITHOCTH SIBJISIETCS AKCIEPTHAas
OLICHKA BO3MOYHBIX CLIEHAPUEB PeaIM3allMU ITPOEKTA.

5. Omnpenenenue pazMepa u30paHHOro mnokasareyss 3QQeKTHBHOCTH MPOEKTA,
COOTBETCTBYIOIIETO KAKJIOMY M3 BO3MOKHBIX albTEPHATUBHBIX PEIICHUN B IPOLIECCE €TO
peanuzanuu. Takoil pacueT OCYIIECTBIISIETCS Ha OCHOBE Habopa 3HAUYCHU NMEPBUYHBIX
(pakTopHBIX) TMOKa3aTelied MPOEKTa, COOTBETCTBYIOMIMX KaXKJOMY U3 BO3MOMXHBIX
aJIbTEPHATUBHBIX PEHICHUN. YUUTHIBasA, YTO PE3YyJIbTaThl pacueTa OTPAXKAIOT 3HAUYCHUS
nokasarenss 3(QQGEeKTUBHOCTH MPOEKTa MO OTACIbHBIM JTalaM €ro peajln3aldd, OHU
JOJKHBI OBITH TIPUBEACHBI K HACTOSIIEH CTOMMOCTU. Bo m3bexxanue AyOIMpoBaHUS B
OIICHKE pHCKa, TIPH pacdeTax HACTOAIMEH CTOMMOCTH mMoKa3aTens d()PEKTUBHOCTU s
JTMCKOHTUPOBAHUS JIOJDKHA MCTIOIB30BaThCS O€3pUCKOBAsi CTaBKA MPOIICHTA.

6. Pacuer cpeaHeB3BelIeHHOT0 moOKa3aTeass 3(Q(PeKTUBHOCTH MPOEKTa IO
3aIaHHBIM BEJIMYMHAM BEPOSITHOCTH MHPHUHSATUS KaXJOTO aJlbTEPHATUBHOIO DPEIICHUS B
npoLecce pealn3alnuy IpoeKkTa. Takol pacder BeAeTcs Mo MokaszarensiMm 3(pQPeKTuBHOCTU
KQXKJIOT0 W3 BapUaHTOB BO3MOXXHBIX albTEPHATUBHBIX PEIHICHUN Ha 3aKIHOYUTEIHLHOM
JTare peanu3anuy NpoekTa (KOHEUHBIM 3HAYEHUSIM ATOT0 MOoKa3aTessl 1Mo Kaxaou "BeTBu"
rpaduka "nepeBa

pemenuii” Pacuer ocyectBisgercs no GopmyJe:

— H
3{[ = 23[ X f; .
i=l1

riae 3, - cpeiHeB3BelIeHHbIH MoKa3aTelb dQPEKTUBHOCTH, U3OPAHHBINA I OLIEHKH
IIPOEKTHOTO PUCKA;

Ji— 3HaveHue nokaszatesst YPQPEKTUBHOCTH B HACTOSIIEH CTOMMOCTH Ha KOHEUYHOM
sTane aHanuza (Ha mocjeanen "BeTBu" rpaduka "nepesa pemieHuit");

Pi— 3HaueHue BepOSATHOCTHU, 33JJaHHOE KAXKJIOMY M3 BO3MOXKHBIX QIbTEPHATUBHBIX
pelIeHr Ha KOHEYHOM 3Tarle aHajIu3a BhIPAXKEHHOE B ACCATUYHON ApOOH.

n — o01Iee YrcIio 3TanoB, M30paHHOE /IS aHAIN3A.
DTO 3HAUYECHUE MOJYYAETCS MyTEM MEPEMHOKEHUS 3HAUCHUN BEPOATHOCTEN HA BCEX
sTanax peajau3aluy MPoeKTa Mo KOHKpeTHOU "BeTBU" rpaduka "nepesa pereHui'";

7. Ounenka o0mero YypoBHA PpHCKa TMPOeKTa Ha OCHOBe IOKa3aTejel
CpeIHEeKBAAPATHYECKOr0 (CTAaHAAPTHOI0) OTKJIOHEHUs U Ko3(pduumenra Bapuauum.
Pacuet >THX mokasareneil OCyLIECTBISETCS O CTaHIAPTHBIM (POpMyJiaM, YUUTHIBAIOIIUM
OTKJIOHEHHE BCEX BO3MOXHBIX 3HAUeHHM  mokaszarened  dPQPeKTUBHOCTH  TO
pPacCMOTPEHHBIM ~aJbTEPHATUBAM MPUHATHS PEUIEHUH OT CPEIHEB3BEUIEHHOI'O €ro
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3HaueHus. Ha ocHOBe 3TUX MoKka3arenei HHTEPIPETUPYETCS] YPOBEHb PUCKA MO OT/ACIIb-
HBIM TPOEKTaM M TPOBOJMUTCS CPABHUTENIbHBIM aHAIU3 YPOBHS PUCKA IO Pa3IUYHBIM
MHBECTULMOHHBIM MTPOEKTAM HPEATPUSITHSL.

Ha ocHoBe mokazareneil, NpenCcTaBIEHHbIX Ha "IEepeBE pEIIeHH " KaXAoro u3
IIPOEKTOB, B MEPBYIO OYEPENb CIEAYET ONPEACIUTh CPEAHEB3BELUICHHYIO BEPOSITHOCTD IO
KQ)KJIOM U3 aJbTEPHATUB U CPEHEB3BEIICHHYIO CYMMY YHCTOrO MPUBEACHHOTO 10X0/1a 110
KQKJIOMY U3 pacCMaTpUBAEMbIX ITPOCKTOB.

PaccmarpuBast ocobenHocT MeToja "nepeBa pemieHuit" ("aepeBa BeposiTHOCTEH") B
oO11eil cucreMe METOJOB JUAarHOCTUKHU MPOEKTHOTO PHUCKA, MOXKHO OTMETHUTh, YTO €ro
NMPEeUMYIIEeCTBOM SIBJISIETCSI BBICOKASI CTEIIEHb HATJISITHOCTU OCYIIECTBIISIEMOr0 aHau3a, a
TaK)X€ JIOCTaTOYHO BBICOKAs CTENEHb KOPPEISIUU PE3yJIbTaTOB KOHEYHOW OLIEHKU C
MPOMEKYTOUYHBIMU BPEMEHHBIMU MHTEpBAJaMU pealu3alii MHBECTUIMOHHOTO IPOECKTA.
OnHako U 3TOMY METOAY OIEHKH YPOBHSI MPOEKTHOTO PHUCKA MPHUCYIIU ONpeaeeHHbIe
HegocTaTKU. [Ipexie Bcero, MCHOAb30BaHUE 3TOrO0 METOAA JAeT HAAECKHBIA Pe3ysbTar
JUUIb 110 TPOEKTaM C KOPOTKUM >KM3HEHHBIM LIUKJIOM — BO3PACTaHUE MPOEKTHOTO IIUKJIA
OPUBOIUT K €ro pas3lelICHUI0 HAa 3HAYUTEIBbHOE 4YHCIO JTAloB, YTO CYIIECTBEHHO
YCIIOKHSIET pacueThl U TpeOyeT crenralbHON mporpaMmMHoi nojgaepxku. Kpome toro, kak
U TI0 paHee PacCMOTPEHHBIM METOJaM, ClIadblM 3BEHOM MeTo/aa 'zaepeBa perieHuit"
SIBJISIETCSL ITPOLECC 3aJaHKSI BEPOATHOCTEH IO KaXJOM U3 aJIbTEPHATHUB, KOTOPBIA HOCHUT
CyOBeKTHBHBIN xapakTep. M HakoHEN, K YHCIy HEAOCTAaTKOB 3TOTO METOJa CIEIyeT
OTHECTH TO, YTO IO KAXIOU U3 "BeTBeH" B paMKax OAHOTO U3 pPaCCMATPUBAEMBIX ITANlOB
peanu3anMd TMPOEKTa pa3padaThIBACTCSI BCETO JIMIIh HECKOJIBKO aJbTEPHATUBHBIX
CIEHApUEB — B HTOM OTHOIICHHUH METOJ, HUMUTAIMOHHOTO MOJEIUPOBAHUS HMEET
HECOMHEHHbIE MPEUMYIIIECTBRA.

OO06oO1IeHHas  cpaBHUTEIbHAs  OICHKA  aJIbTEPHATUBHBIX  HMHBECTUIIMOHHBIX
OPOEKTOB IO YPOBHIO pPHUCKAa OCYIIECTBISETCA IO JIBYyM IIOKa3aTelsiM —
CPEIHEKBAPATUYECKOMY OTKJIOHEHHUIO U KO3(DPUIIMEeHTy Bapuauuu (IIpHU KUCIOIb30BaHUU
METO/1a aHAJIN3a YYBCTBUTEIBHOCTU ITH MOKA3aTEIM MOTYT OBITh ONpe/eieHbl Ha OCHOBE
Uana3oHa BO3MOXKHBIX KOJIEOAHHMW YHMCTOTO MPHUBEAECHHOTO J10XOJa MO OJIHOTHUITHBIM
NEPBUYHBIM [TOKA3ATEISIM).

B mpormecce ocymiecTBiI€HHS CPAaBHUTENBHOM OLEHKU KaXIAOMY IIPOEKTY
PUCBAMBAETCA COOTBETCTBYIOIIAsl PAHTOBAsl 3HAYUMOCTH (MEPBBIM PAHT MPUCBAUBACTCS
MPOEKTY C HanOoJiee BHICOKUM YPOBHEM PHUCKA).

Bomnpocsl 17151 CAMOKOHTPOJIS:

1. CyurHOCTh ¥ Kaccu(pUKAIMs HHBECTUITMOHHBIX TTPOCKTOB.

2. [Ilepeuncnure OCHOBHBIE pa3leibl MHBECTUIIMOHHOTO TMPOEKTA MO TPEeOOBaAHUSM
FOHNIO.

3.Kak onpenenutb CTOMMOCTh MHBECTULIMOHHOTO MIPOEKTA?

4.B 4eM COCTOUT CYITHOCTh d(PPEKTUBHOCTU MHBECTUIIMOHHOTO MPOEKTA U MPUHIUIIBI
€€ OLICHKH?

5.Ilepeuniciure cUCTEMY OCHOBHBIX TOKazarened OueHKH 3((OEKTUBHOCTH pEeabHBIX
WHBECTULMOHHBIX MPOEKTOB.

6.CyIIHOCTb TIOKa3aTessl YUCTOrO MPUBEIEHHOTO JOXO0/1a U €r0 0COOCHHOCTH.

7.CymHocTh okaszaTens uHaeKe (Ko3hdHUITMEHT) JOXOIHOCTH U €r0 0COOCHHOCTH.

8.CymHocTh  moOKazaTenss HHIAEKC (Kod(uimeHt) peHTaOelnbHOCTH U €ro
OCOOEHHOCTH.
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9.CymHOCTh MoOKa3zaTessi NEPUOoJ, OKYNaeMOCTH MHBECTULIMOHHOTO MPOEKTA U €ro
OCOOEHHOCTH.
10.CymHOCTh MOKa3aresss BHYTPEHHSIA CTAaBKAa JIOXOJHOCTH HHBECTULIMOHHOTO
IIPOEKTA.
11.CyurHocTth 1 Ki1accu@uKalus MPOEKTHBIX PUCKOB MPEAITPUSITHS.
12.0cHOBHBIE METOJIbI OLEHKH YPOBHS PHUCKOB OTHEJIbHBIX WHBECTUIIMOHHBIX
IIPOEKTOB.
13.Meto/ OLIECHKH PUCKOB MHBECTHIIMOHHBIX MTPOEKTOB - aHAJIN3 B YYBCTBUTEIIBHOCTH
IPOEKTA.
14.Meto OLIEHKM PUCKOB MHBECTULIMOHHBIX ITPOEKTOB — aHAJIU3 CLICHAPUEB MIPOEKTA.
15.MeTon OUEHKH PUCKOB WHBECTHUIIMOHHBIX MPOECKTOB — AHAIU3 WMHUTALHOHHOTO
mozenupoBanus (Mmeron Monte-Kapio).
16.MeTo OLIEHKH PHUCKOB MHBECTUIIMOHHBIX MPOEKTOB — aHAJIU3 JEpeBa pELICHUI
(IepeBa BEPOSITHOCTHU ITPOCKTOB)
Tecmoegoie 3a0anusn:
1.BHyTpeHHsIsI HOpMA PeHTA0eJIbHOCTH 03HAYAET NpoeKTa
A yOBITOYHOCTH
b penrabenbHOCTH
B 06e3yObITOYHOCTH
Omeem: B
2. YTBep:kaenue '""BHyTpeHHsIsI HOPMA PeHTA0EJbHOCTH J0JIKHA ObITh HEe HUXKE
CTaBKH MPOLEHTOB 32 KpeauT"
A BepHO B JIFOOOM ciIyyae
b nHesepHO
B BepHO npu ycaoBUU UCTIONB30BAHUS JIJI1 UHBECTULIMN KPEUTHBIX PECYPCOB
Omeem: B.
3. JleHe:KHBIN MOTOK OT INPOEKTa, HeOOXOAMMbI HHBECTOPY, 0T CTaBKH
HAJIOTr'a HA NPUOBLIb.
A 3aBUCHUT
b He 3aBucur
Omeem: A
4. UHBeCTUIIMH 11€JIeCO00PA3HO OCYIIECTBJIATh, €CJIN:
A uX 4KCTas IPUBEICHHAs! CTOMMOCTD MOJ0KUTEIbHA
b BHyTpeHHssI HOpMa TOXOJAHOCTH MEHBIIIE CPEIHEB3BEIIEHHON CTOMMOCTH KanuTana,
IPUBJICUCHHOTO JUIsl YpUHAHCUPOBAHUS MHBECTUITAN
B ux yucras npuBefeHHAs CTOUMOCTh paBHA HYJIIO
Otser: A.
5. Ilpu cpaBHeHMH AJbTEPHATHBHBIX PABHO-MACHITAOHBIX HWHBECTHHHMOHHBIX
NMPOEKTOB CJIeAyeT UCI0JIb30BATh KPUTEPHIi:
A 4ucThIi TUCKOHTUPOBaHHBIN g0x014 (NPV)
b Oyxranrepckas HopMa IpuObUIH
B cpok okymaemocTtu
I' uanexc noxoanoctu (PI)
I k03duIMeHT yucToro TUCKOHTUPOBAHHOTO JIeHexkHOTo goxoaa (NPVR)
E BHyTpeHHs HOpMa JOXOJHOCTH
Omeem: A.
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3aoanus:

Ilpumep 1: Heobxooumo onpedenumsv cCyMMy HpPOCMO20 HPOYeHma 3a 200 Hpu
CLeOVIOUWUX YCILOBUAX. NePBOHAUaANbHAas cymma exknaoa — 1000 yca. Oen. ed.; npoyenmuas
cmaska, gvlnaadugaemas edxcexsapmanvho -20%.

Omeem: 800 yca. eo.

Ilpumep 2: Heobxo0umo onpeoenums Cymmy OUCKOHMA NO NPOCIMOMY NPOYEHM) 34
200 Npu CIeOVIOWUX YCI08UAX: KOHEUHAs CyMMA 8Kaaoa onpedenena & pasmepe 1000 yca.
OeH. ed.; ouckoumuasn cmaska cocmasisiem 20% 6 keapmain.

Omeem: 444 yca. oen. eo.

Ilpumep 3: Heobxooumo onpederums OyOywyio CmoumMocms 6K1a0d U CYMMY
C/IOJCHO20 NPOYEeHma 3a 6eCb Nepuood UHBECMUPOBAHUS NPU CACOVIOWUX VCIOBUSX.!
nepeonauanvhas cmoumocms exknaoa — 1000 ycin. Oen, eo.; npoyeHmHas cmaskd,
UCNONIb3YyeMAas NpU pacueme CyMMbl CLOXCHO20 npoyeHma, ycmarosiena 6 pasmepe 20% &
Keapmai, oowuii nepuoo UH8eCmMupo8aHus — 0OUH 200.

Omeem: 2074 u 1074 yca. Oen. eo.

Ilpumep 4: HeoOXoO0umMo onpedenums HACMOAWYIO CHOUMOCHb OEHENCHLLX
cpedcma u CymMmy OUCKOHMA NO CLONCHBIM NPOYEHMAM 3a 200 NPU CAeOVIOWUX VYCI08USAX!
0y0ywas cmoumocms 0eHeHCHbIX cpedcme onpedenena 8 pazmepe 1000 ycu. den. eo.;

uUcnonvb3yemas 01 OUCKOHMUPOBAHUS CIMABKA CIONCHO20 npoyenma cocmasnsem 20%

8 Kgapmai.
Omeem: 482 u 518 ycn. oen. eo.

Ilpumep 5: Heobx00uMo onpedenums 20008y CMABKY 00XOOHOCMU 0OIUcAYUU NPU
CEOVIOWUX YCA0BUAX: HOMUHAL 00UaAyUU, NOONeHCAWUL NO2AWEeHUI0 Yepe3 mpu 2004,
cocmasnsiem 1000 ycn. Oen. eo.,; yena, no Komopou oo1uayus peatuzyemcs 8 MOMeHN ee
amuccuu, cocmagnsiem 600 ycn. OeH. eo.

Omeem: 18,6%.

Ilpumep 6: neobxooumo onpedenums IhhekmuHy0 cpeoHe20008y10 NPOYEHMHYH0
cmasKy npu ciredyiowux yciosusx: oeredichas cymma 1000 ycn. Oen. ed. nomewena &
KOMMepUYeCcKuti 6AHK Ha 0eno3um CpOKOM Ha 2 200a, 20008as NPOYEHMHAs CMAasKd, No
KOMOPOU exHceK8apmaibHO OCYWeCmeaiaemcs HavucieHue npoyenma, cocmasisem 10%
(0,1).

Omeem: 10,38%

Ilpumep 7: [lepeo unsecmopom cmoum 3adaua pazmecmumsv 100 yci. OeH. eod. Ha
0eno3umHblil 8K1A0 CPOKOM HA 00uH 200. OOuH OaHK npeonazaem UHBECMOP) BbINAAYU-
8amv 00X00 NO CIONCHBIM npoyeHmam 6 pasmepe 23% 6 keapmai, 6mopou — & pazmepe
30% ooun paz 6 uemvipe mecaya; mpemuii — 6 pasmepe 45% 0ea paza 6 200y, uem-
sepmulil — 6 pasmepe 100% ooun paz 6 200y. Kaxou uz eapuanmos npeonoumumesibHee?

Omeem: nepeuviii sapuanm.
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Ilpumep 8: Heobxooumo paccuumams 0yOywyro CmMOUMOCMb AHHYUmMema,
0CYWeCcmenaemMoe0 Ha YCI0GUAX NPeosapumenvHblx niamedxcel (NpeHymeparoo), npu
Ce0YIOUUX OAHHBIX:
nepuoo niamedicell o aHHyumemy npeodyCMOompeH 6 Koauvecmee 5 nem;
uUHmepean niamexcel N0 AHHyumemy coCmasisem 0OUH 200 (NAAMedCu 8HOCAMCI 8
Hauane 200a); CyMmMa Kaxrcoo2co omoeibHo20 niamedca (YieHa amHyumema) cocmasisem
1000 ycn. Oen. ed.; ucnoav3yemas Ol HAPAWEHUS CMOUMOCMU NPOYEHMHAS CMABKA
cocmasnsiem 10% 6 200 (0,1).
Omeem: 6716 yci. Oen. eo.

Ilpumep 9: Heobxooumo paccuumams 0y0ywyr0 CMOUMOCMb AHHYUmMema,
0OCYUeCmeBiInemMo20 Ha YCI08USX NOCAeOYIoWUX niamedicei (NOCMHYMepanoo), no OAHHbLIM,
UBTLOJICEHHBIM 8 NpedbloyujemM npumepe (npu ycio8uu 83Hoca naamedicell 8 KOHye 200a).

Omeem: 6105 ycn. OeH. eo.

Ilpumep 10: Heobxooumo paccuumams HACMOAWYIO CMOUMOCMb AHHYUmMemad,
OCYWeCmeaaemMo20 HaA YCAOGUSAX Npeosapumenvhbvlx niamedxcei (npeHymepamnoo), npu
Ce0YIOUUX OAHHBIX:

nepuoo niamedxcell N0 aHHyumemy npeodyCMOmpeH 8 Koauvecmee 5 nem;
uHmepean niamedcel N0 AHHYUmemy cocmaeisem OOuH 200 (Npu GHeceHuu
naamedicell 8 Havane 200a);, CYMMA Kaxrcoo2o omoeibHo20 niamedica (YieHa aHHyumema)
cocmasngem 1000 ycn. Oen. ed.; ucnoavdyemas 01 OUCKOHMUPOBAHUS CMOUMOCTU
cmaeska
npoyenma (Ouckonmuas cmaexa) cocmaensem 10% 6 200 (0,1).
Omeem: 4169 ycn. oen. eo.

Ilpumep 11: Heobxooumo paccuumams HACMOAWYIO CHMOUMOCMb AHHYUmema,
0CYWecmenaemoe0 Ha YCI08UAX. NOCIeOVIowWuUx niamedicell (NOCMHYMEPAHOo), no
OAHHBIM, U3TIONCEHHBIM 8 Npeobloyujem npumepe (npu YCcio8uu 83H0Ca niamediceli 8 KoHue

200a).
Omeem: 3790 ycn. oen. eo

Ilpumep 12: Heobxooumo onpedenumsv OYOYWyr0 CMOUMOCHb 8KIAOA C YUemoM
Gaxkmopa pucka npu ciedyrouwux YCi08usax: NepeoHaA4aIbHAs CYMMA BKIA0A COCMABIAem
1000 ycn. Oen. ed.; b6e3puckosas HOpma 00X0OHOCMU HA PUHAHCOBOM PbIHKE COCMABIsAem
5%,

VpoGeHb npemuu 3a puck onpeoeien 8 pasmepe 7%, oOwull nepuoo pasmeujeHus
eK1ada cocmasagem 3 2004 NpU HAYUCIEHUU NPOYEHMA 0OUH Pa3 8 200.
Omeem: 1418 ycn. Oen. eo.

Ilpumep13: Heobxooumo  oyeHums  YpoBeHb  (PUHAHCOB020  PUCKA  NO
UHBECMUYUOHHOU onepayuu no ciedyiouumM OaHHbIM!
Ha paccmompenue npeocmasieHo 08a albmMepHAMUBHBIX UHBECMUYUOHHBIX NPOeKmda
(npoexm "A" u npoexm "B") ¢ seposmnocmbuio odxcudaemvix 00X0008, NpedCcmasieHHoU 8
mabauye.
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Pacnpeoenenue eepoamunocmu 0x3#cudaemvlx 00X0006 no 08ymM UHEECHUWUOHHBIM
npoexmam

Husecmuyuonnwiii Hneecmuyuornnwiu
npoexm "A" npoexm "bB"
Bo3moorcnbie
3HAYeHUs Pacuemnuviti Bnaue  (Cymma Pacuem Bnaue |Cymma
KOHBIOHKMY Dbl 00x00, Hue Oorcuoae  Hvlll Hue Ooicuoae
UHBECMUYUOHHO20  |VCIl. OeH.eO. |8eposim |Mo2o 00x00, |8eposam |Mo2o
PDUIHKA Hocmu |00x00a, yea. Hocmu  |00xo0a,
yeo. 0eH.ed yen
0eH.eO. 0eH.eO.
Buvicoxas 600 0,25 800 0,20
Cpeonssn 500 0,50 450 0,60
Husxas 200 0,25 100 0,20
B yenom — 1,0 _ 1,0

Omeem: PUCK npoeKkmda «A» nuorce.

Ilpumep 14: Heobxooumo paccuumams u cpasHums Kodgguyuenm eapuayuu no
mpem UHBECMUYUOHHLIM NPOEKMAM NpU PA3IUYHBIX 3HAYEHUSX CPeOHeK8aopamuiecKko2o
(cmanoapmHnoeo) OMKIOHEHUs. U CPeOHe20 O0HCUOAeMO20 3HAYeHUs 00X00d N0 HUM.
Hcxoonvle Oannbie u pe3yibmamsl paciema npusedenvl 8 maoauye.

Pacuet xoaddunrenta Bapuanuu 1o TpeM UHBECTUITMOHHBIM MTPOCKTaM

Bapuanmui Cpeonekeao- Cpeonuii Kospppuyue

NpoeKmos pamuyeckoe oofcuoaemulil HmM gapuayuu,
(cmanoapmmuoe) |00x00 no cv
omxnonenue, ¢ |npoekmy, R

Ilpoexm "A" 150 450

IIpoexm "B" 221 450

IIpoexm "B" 318 600

Omeem: [Ipoexm «A» Haunyyuum oopazom covemaem 00X0OHOCHb U PUCK

Ilpumep 15: Heobxooumo paccuumams ypoensb npemuu 3a puck no mpem uoam

Pacuet He0OX0IMMOTO YPOBHS MPEMUH 32 PUCK TIO TPEM aKIUSIM

axyuil. cxoOHnvie OanHble u pe3ynibmamol pacuema npueeoensvl 8 maoauye.
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Cpeonssa bespuckosa Bema. Viposen
HopMa 5 HOpMA 00X00-
Bapuanm Koa¢hhu- |npemuu 3a puck
y 00xo00HOCMU  |HOCMU Ha .
bl aKyutl yuenm no|(onpedeneHHblil
Ha ¢onoosom|pornoosom axyusv |no gopuyne), %
poinke, % poinke, % 4 PMYAE), 70
Axyus 1 12,0 5,0 0,8
Axyus 2 12,0 5,0 1,0
Axyus 3 12,0 5,0 1,2

Omeem: Ypoeenv npemuu 3a puck nponopyuoHaleH YPoGHI0 CUCMEMAMUYLECKO20
pucka.

Ilpumep 16: Paccuumaiime mexywyro cmoumocms 0eccpoyHo20 aHHyumema c
eacec00Hbim nocmynienuem 100 0onn. npu 2000601 NPOYEeHMHOU CMAasKe
10%.
Omeem: 1000 oon.

Ilpumep 17: Kakue ycnosus npedocmagienus kpeouma u noiemy 6ojee 8bl200HbL
Kiuenmy oOauxa: a) 24% 2o0006bix, HauucieHue edxcemecsunoe;, 0) 26% 200086bix,
HayucieHue noiy200080e?

Omeem: Bapuanm a) Oonee npeOnoumumenvHulil, mM.K. 8 9MOM CaAyuae Hudice
agpghexmusnas cooosas npoyenmuas cmaska — 26,8 % (6o emopom eapuanme — 27,7%).

Ilpumep 18: Cneoyem paccuumamev u CpagHUmMb HEOOXOOUMbBIU O0OWULL YPOBEHb
00X00HOCMU NO mpem 6udam akyutl, ucnoav3ys xoagouyuenm Illapna. Hcxoouvie
OaHHble U pe3yIbmamsl paciema npueeodeHsvl 6 maoauye.

Pacuer HeoOX01uMOro 001Iero ypoBHs JOXOAHOCTH MO TPEM aKIHSIM

Bapuanmeut bespucrosas Yposenw Heobxooumvrii
akyui HOpMA O0XOOHOCMU Ha|npemuu  3a|oowuil VPOBEHb
¢onoosom puck. 00xX00HOCMU
(onpeoenennwiii
no gopmyne), %
Axyus 1 5,0 5,6
Axyus 2 5,0 7,0
Axyus 3 5,0 8,4

Ilpumep 19: Heobxooumo onpedenumsv HACMOAWYIO CHOUMOCIb OEHEHCHBIX
cpedcma ¢ yuemom paxkmopa pucka npu ciedyrouux yCio8usx:
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odrcudaemas 6y0ywas cmoumocms oernedicHvix cpeocme — 1000 ycu. oen. eo.;
be3puckosas Hopma 00X00HOCMU HA PUHAHCOBOM pblHKe cocmasisem 5%,

VPOBeHb npemuu 3a puck onpeoeieH 6 pasmepe 7%, nepuoo OUCKOHMUPOBAHUS
cocmasnsiem 3 200a, a e2o unmepsal — I 200.
Omeem: 705 yca. oen. eo.



