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NEPEYEHb YMEHUW

Ne ‘Ymenue (pacuer) AnropuT™MBI
/o
1. |Pacuer neHeRHOTO TOTOKA 1. OnpeneneHue BRIPYYKH OT pean3alii.
Al =P - (3-A) —II, - Hyn. 2. OnpeJeneHue COBOKYIHBIX 3aTpPaT.
P — BeIpyuKa OT peanu3anuu 3. Onpenenenne aMOpTHU3ALHH.
3 — COBOKYIHBIC 3aTpaThl 4. OmnpeneneHue BHIIUIAT MPOI[CHTOB.
A — amopTH3anys 5. Ompenenenue yniadeHHBIX HAJIOTOB.
I1,- BBIIIATHI IPOLIEHTOB 6. Pacuet neHexHoro notoka no gopmyie.
Hy,.- yImayeHHbIe HaJIOTH
2. |Pacuer kodddunmenta auCKOHTHPOBa-|1. OTnpeneneHne HOPMEI JUCKOHTA.
HUA 2. OmpeneneHue mara pacuera.
1 3. Pacuet ko3 duiineHta TUCKOHTUPOBAHUS MO
d m dopmyie.
E - HOpMa muckoHTa
t - mar pacdera
3. |Pacuet nuckonTHpOBaHHOM cToMMOCTH |1. OmpeneneHne CTOMMOCTH KaluTaga Ha t-oM
K=K+ d 1are pacueTa.
K, — cronmocTh Kanurana Ha t-oM mare|2. Pacuet kodpunmenTa TUCKOHTHPOBAHUSL.
pacuera 3. Pacuer IMCKOHTHPOBAHHOH CTOMMOCTH TIO
d; - k03 hunuenT aUCKOHTHpOBaHus | (bopMye.
t - mar pacyera
4. |Pacuer Oymymei ctommocTti Kamutana|l. OnpeneneHue TeKymei CTOMMOCTH KalUTama.
Ha OCHOBAHUU TEKYILEeH 2. Pacuer koo puLmeHTa AUCKOHTHPOBAHH.
Ki=K:d 3. Ompenenenue mara pacyera.
K - tekymas croumocth Kamurana ¢ -|4. Pacuer Oyayuiell CTOMMOCTH KammTajia IO
K03( QUITHEHT AUCKOHTHPOBAHUS bopmyre.
t - war pacyera
5. |Pacuer neprozna okymaeMocTi 1. OnpepesieHne NHBECTUIMOHHBIX 3aTPaT.
Tok.=K:P 2. OnpeneneHne COBOKYIHBIX PE3yIbTaTOB.
K — uHBecTUIIHOHHBIE 3aTpPaTHI 3. Pacuer nepuoza okynaemocTs 1o Gopmyie.
P — coBOKyIHBIE Pe3yIbTATHI.
6. |Pacuer umcroro gamckoHTHpoBaHHOTrO|l. OmpeneneHue pes3yabTaTOB Ha t-OM Iare

noxoma T
it = Z(PI -3):(1+E)".

P, - pe3ynbrarsl Ha t-oM Imare pacuera
3; - 3aTpaTsl Ha t-OM MIare pacyera

E — HopMa auckoHTa

t - mar pacuera

T - ropusoHT pacuera

pacuera.
2. Ompenenenue 3aTpaT Ha t-OM LIare pacyera.
3. OnpeneneHne HOPMbI IUCKOHTA.

4. Omnpenenenue mara pacdera.

5. Ompenenenue ropu3oHTa pacyeTa.

6. Pacuer U o popmyre.




Ne Ymenue (pacyer) ANropuTMBI
/i
7. |Pacuet mHIEKCA TOXOIHOCTH 1. OnpeneneHre MHBECTHIMOHHBIX 3aTPaT.
1 J ‘ 2. OmpeneneHue pe3yibTaToB Ha t-OM Imare
HZ[:_DZ(R —31):Q+E) . |pacuera.
K & 3. OmpezesnieHue 3aTpar Ha t-oM Iare pacuera.
K - nHBeCTHIHOHHbIE 3aTPATHI 4. OnpeieieHNEe HOPMBI TUCKOHTA.
Pt - pesynbTarhl Ha t-om miare pacueTa |g. OrnpeieNen e mara pacuera.
3; - 3aTPaTLI Ha t-0M LlIare paciera 6. Onpe/eneHne TOPU3OHTA PACUETA.
E - HopMa JcKOHTa 7. Pacuet uHeKca JJOXOAHOCTH 10 (OpMYJIE.
t - mar pacuera
T - ropu3oHT pacueTa
8. |Pacuer nmoroka peanbHBIX AeHET 1. OnpeneneHre MPUTOKOB JCHEKHBIX CPEJICTB
I = QMo + Alugs. = (IT— O)on. + ([T — |OT OIEPALMOHHO# AESTENBHOCTH.
(0) 2. OmpeneneHne OTTOKOB JICHEKHBIX CPEICTB OT
I - moTok peaibHBIX JEHET (ICHEX-|OMepallHOHHON IesTEIbHOCTH.
HEII TIOTOK) 3. OmpeneneHne TPUTOKOB JCHEKHBIX CPEICTB
All,; — AeHeXHBIH NOTOK OT Onepaly-|0T MHBECTUIIMOHHOM JesTEIbHOCTH.
OHHOMH JEeATENLHOCTH 4. OmnpeziesieHrue OTTOKOB JIEHEKHBIX CPEACTB OT
Il - N€HEXHBIM MOTOK OT WHBECTH-|MHBECTHUI[MOHHOMN J1EATEIbHOCTH.
LHOHHOW AEATECITBHOCTH 5. Pacuer moroka peanpHbIX JEHET Mo GpopMmyie.
(TT-O)on - pasHOCTh MPUTOKOB W OTTO-
KOB JICHEKHBIX CPEICTB IO ONepaIy-
OHHOHM JIeSTEeIbHOCTH.
(TT-O) s - PA3HOCTH MPUTOKOB M OTTO-
KOB JIC€HCXKHBIX CpeﬂCTB OT HHBECTHU-
LUOHHOM J1EATEIbHOCTH
9. |Pacuer canb10 IEHEKHOT 0 TIOTOKA 1. Pacuer IEHE:)KHOTO TIOTOKA OT OTICPAIIHOHHOM
Chnn= Mon. + Aluws + dlgue = ((I— | mesTenpHOCTH.
O) s, 2. Pacuer [EHEXHOrO IOTOKA OT HHBECTH-
+ (T-0)on. + (IT-O0)yun. [HOHHOM JESTENLHOCTH.
All,n - IeHEXHBIH MOTOK OT omepanu-|3. Pacder NeHeXHOro MOTOKa OT (HHAHCOBOH
OHHOH J1eATeNbHOCTH JIeSITebHOCTH.
Il - ACHEXKHBI OTOK OT MHBECTH-|4. Pacuer cambJo IEHEXHOro MOTOKa Mo (op-
[HOHHOM JEATSITHbHOCTH MyJIie.
Ay, - NEHEXKHBIH NOTOK OT (UHAHCO-
BO €SI TETLHOCTH
10. [Pacuer wuHTerpampHoro OromkerHoro|l. Pacuer OromkerHoro 3¢ ¢dekra Ha t-oM mmare

s¢dexra - 010 KETHOH 3 PEeKTHBHOCTH
IPOEKTa

.
B = Zst ((L+E)".

B - OromkeTHsbIit 3¢ ekt Ha t-oM mmare
pacuera

E - Hopma guckonTa

t - war pacuera

T - ropu30HT pacueTa

pacuera.
2. OmpeneneHne HOPMBI AUCKOHTA.

3. Omnpenernenue mara pacyera.

4. OmnpezeneHre TOpU30HTa pacyeTa.

5. Pacuer GrokeTHOM 3¢ ekTHBHOCTH 1O QOp-
MyJIe.




TEMATUYECKWUA OB30P*

1. MUHBECTULIMOHHbIW NPOEKT

NHBECTULIMOHHBIN NPOEKT - MeponpusaTne, BKoYaoLLee KOMNIEKe 4ENCTBUN
(paboT, ycnyr, npuobpeTeHuin, ynpaBieHYeckx onepauuni 1 peLleHnii), HanpaBieHHbIX
Ha co3aaHue NPOV3BOACTBEHHbLIX GOHO0B, NX PYHKLMOHUPOBAHNE U MONYyYEeHNE [oX0aa
3a cyeT peanusauum NPON3BOAMMON C MX NOMOLLBIO MPOAYKLUMN. VIHBECTULMOHHbIN
NpoeKT npeacTaBnseT cobol nnaH UM nporpaMMmy peanm3aumm UHBECTULUINA,
MOCKOJIbKY 3TO KOMMJIEKC B3aMMOCBA3AHHbIX MEPONPUATUIA, HanpaBiEHHbIX Ha
OOCTUMXXEHME MOCTaB/IEHHbIX MHBECTULMOHHBIX Lenei B yCN0BUAX OrpaHUYeHHbIX
PUHAHCOBBIX, BPEMEHHBIX U APYrMX PECYPCOB.

CopepxaHnemM MHBECTULMOHHOMO NPOoekTa MOXeT ObiTb camas pa3HoobpasHas
WHBECTULIMOHHAA OEATeNbHOCTb - OT njlaHa CTPOUTENLCTBA HOBOMO NPEAnpUaTUs 40
nporpamMmMm nNpuoBpeTeHUs NaTEHTOB, NINLEH3NIA, HeasmxmnmocTn. OOHako npakTuka
choenana TpaavUMOHHON cdepori MPUMEHEHUS NHBECTULIMOHHOMO MPOEKTUPOBAHMUSA
npsMble MHBECTULUU, MPUYEM CBA3AHHbIE B OCHOBHOM C CO34AHMEM HOBbIX
NpPoOn3BOACTB.

KN3HEHHbBIN LMK MHBECTULMOHHOIO NMPOeKTa COCTOUT U3 CTaauii, Ha KOTOPbIX
OCYyLLEeCTBAAETCA uaeHTudumnkaumns npoekTa (CpaBHEHNE ero ¢ ApyrMMy BapmaHtamu),
noaroToBka NpeaBapuTeNbHOr0 TEXHUKO-3KOHOMUYECKOro 000CHOBaHUS, pa3paboTka
npoekTa (NpoBeAeHNe MapKETUHIOBbLIX MCCNeA0BaHUI, BbIOOP MOCTABLLMKOB CbIpbS
n obopynoBaHnNs, NHBECTOPOB, topuamnyeckoe odpopMeHNE), oueHKa (akcrnepTusa)
NnpoeKTa He3aBMCUMMbIMU SKCNepTaMun, KpeamTopamm, opraHaMm BnacTu 1 ynpaene-
HUS, MPUHATME U OCYLLECTBIEHNE NPOEKTA, IKCMNyaTalums 1 OLEeHKa pe3dybTaToB.

McxooHbIM MOMEHTOM, CBOE0OOPAa3HbIM MMMYIbCOM MHBECTULMOHHOIO NMpPOeK-
TUPOBAHUA ABNSIETCH MpeAnpuHUMAaTeNibCKass UAEeN - OCHOBAHHbLIA HAa VMHTYUUUU
MHBECTMUMOHHbLIA NMPOEKT, HEOOOCHOBAHHbLIN M HEMNOAKPErNJeHHbII pacyeTamMu.
MHnunatopamm tako mnpgen MoryTt ObiTb nobOble CyO6bEKTbl MHBECTULLMOHHOM
[eaTenbsHOCTU - dusmnyeckne nnn opugmnydeckne nuua. CTMMynoM MHBECTULIMOHHOMN
[eATeNnbHOCTU ABNSETCS NoJlydeHne Aoxoaa nam goctmxeHve abdexra.

Y4yacTHMKM mnpoekTa - 3T0 Nobbie du3myeckme UM Ipuandeckue nmua,
[EeNCTBMS KOTOPbIX ONUCIBAIOTCA MV NOAPAa3yMEBAIOTCHA B TEXHUKO-3KOHOMUNYECKOM
060CHOBaHMM NpPoeKkTa M HEOCYLLECTB/IEHME KOTOPbLIX MOBMEYET U3MEHEHUE BCEro
npoekta. 3aka34yuK - 9TO opraHum3dauuns, Ha GanaHc KOTOPOW MocTynakwT
NPOV3BOACTBEHHbIE DOHAObI, CO3[AaHHbIE MO WHBECTULMOHHOMY MPOEKTY, U KOTOpas
BbIMONHAET onpeneneHHble GYyHKLUMN B MPOLECcCe MX CO34aHUS (3akald MPOEKTHOW
OOKYMeHTaumn, 3akloyeHne JoroBopoB noapsaaa v np.).

Haunbonee 3HaYNTENbHBLIM U CUCTEMATU3NPOBAHHBLIM U3JIOXEHNEM COOEPXAHMS
NPoLECCOB MOArOTOBKA U peann3aunmn NHBECTULIMOHHbBIX MPOEKTOB, CBOEOOPAa3HbIM
MeXAyHapoaHbIM CTaHOAPTOM MHBECTULMOHHOIO NPOEKTUPOBAHUSA BOT YXE MHOM0
neT aBnseTcs “PykOBOACTBO MO NOArOTOBKE NPOMBILLIEHHBIX TEXHUKO-3KOHOMMUYECKMX
nccnenosaHuii”, paspabotaHHoe OpraHn3aumeii No NPomMbILLIeHHOMY padsutmio OOH
- IOHMOO (UNIDO - United Nations Industrial Development Organization). (OHUOO
3aHUMaEeTCs NoAAEPXKKOM peann3aLmnmn KpyrnHbIX NPOEKTOB, 06ECMNeYMBaIOLLIX CO3AaHNE
NPOMBbILLIIEHHOCTU 1 0OBEKTOB MHDPACTPYKTYPbl B Pa3BMBAIOLLMXCS CTPaHax Mupa.
Ony6nukoBaHHoe et B 1979 roay “lNocobue no NoaroToBke NPOMBbILLSIEHHbIX TEXHUKO-
9KOHOMWYECKNX UCCNepoBaHMN” B Te4YeHue p[JecaTunetuin onpenensano
MEeTO0/I0rMYeckne U MeToOANYEeCKNEe acnekTbl NHBECTULIMOHHOIO MPOEKTUPOBAHUS.
PasymeeTcs, nocobue COBEPLLEHCTBOBANIOCH M AopabaThiBasiocb, HO Y B HACTOSALLNIA

* )KMpHbIM WPUPTOM BblAENEHbI HOBbIE MOHATUSA, KOTOPbIE HEOOXOAMMO YCBOUTbL. 3HAHNE 3TUX NMOHATUI
OyneT NpoBepsTbCA NPU TECTUPOBAHUN.
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MOMEHT MnocregHne MeToauyeckme pa3paboTku B 3Ton o6nacty 6a3vpyloTcsa Ha
NPUHUMNax aHaam3a v NoAroTOBKM MHBECTULIMOHHbLIX MPOEKTOB, 3a5oXeHHbIx KOHWO.

Poccuiickne nspaHus “PykoBoacTBa Mo NMOAroTOBKE MPOMbILLNIEHHbIX TEXHUKO-
3KOHOMMYECKNX NCCNefoBaHMn” OCYLLLECTBIIEHbI MO Nepesoy ero BeHckoro nsnaHus
1991 ropa v oTpaxaloT A0MNoSIHEHUs 1 NepepaboTKy HEKOTOPLIX padaenos. OcobeHHO
Ba>XHbIMW CPean KOTOPbIX ABAAIOTCA GUHAHCOBLIM aHaIn3 1 oueHka apdEKTUBHOCTH
MHBECTULMNOHHBIX MPOEKTOB.

OdopmneHne MHBECTULMOHHOIO NPOEKTa B COOTBETCTBUM C OOLLLENPUHATLIMUA
npasuMnamMm M ctaHgapTamMy NO3BONSET AEeTalibHO paccuyuTaTb €ro BaXHeunwue
napameTpbl, OLEHUTb UX MPUOPUTETHOCTb N PEANIUCTUHHOCTb B UMEIOLLIMXCS YCOBUSIX,
MoJly4MTb OOMOJSIHUTENIbHOE COAENCTBUE (TEXHUYECKOE U (PUHAHCOBOE) CO CTOPOHLI
NpaBUTENIbCTBEHHbIX 1 0OLLECTBEHHbIX OpraHu3auuii, ecim nNpoekT MMeeT BbICOKYHO
HapPOJHOXO3ANCTBEHHYIO 3HA4YMMOCTb. COBpPEMEHHOE COCTOSIHME (PMHAHCOBOIO PbIHKA
Poccuun TpebyeT npuHATUSA K peann3aumm MHBECTULIMOHHBLIX MPOEKTOB C BbICOKMM
YPOBHEM pPEHTabeNbHOCTU U CPOKOM OKYyrnaemocTu, He npeBblwatlowmm 1,5-2 ner.
ONna MHBECTULUMOHHBLIX NMPOEKTOB C 6onee ONUTEeNbHbIM CPOKOM OKYNaeMoOCTU U
KPYMHbIM 00BEMOM KanuTanoBlOXeHUn HeoBXoAuMbl rapaHTUM rocyaapcTea U
durHaHCcOoBasa nogaepxka B peanuaaumm npoekta (B pasnunyHbix dopmax, BKO4Yas
npenoCcTaBNEHNE NbrOT Ha MOJlyYEHNE KPEAUTOB, HAIOMOBbIX NIbIFOT 1 Np.).

B cootBeTcTBUM ¢ MeToamukon HOHWOO, pna noarotoBkn v 060OCHOBaHUS
MHBECTULNOHHbIX MPOEKTOB HEOOXOAMMO OCYLLIECTB/IEHME LENOro psaa uccnenoBaHumn,
pacyeToB M aHann3a B TeveHne Bcex das3 1 CTaguii ero umkna.

2. ULMKJ1 THBECTULLIMOHHOI'O NMPOEKTA

[MogrotoBka MHBECTULMOHHOINO MNPOEKTa - NPOAO/IKUTENbHLIA U OOBOJIBHO
noporoctoswmii npouecc. CToMMocTb paboT NO OKOHYATEsbHOM (POPMYMPOBKE U
OUEHKE MOXET gocturatb Anas Manbix npoektoB 1-3 %, ana kpynHbeix - 0,2-1,8 %
obLen cyMMbl MHBECTUUMIA. MoaroToBka 1 peanmaauns MHBECTULMOHHOIO NMPOEKTa,
BKJIIOHAKOLLME LENbIA psag 3TanoB U CTaauii, COCTaBASIOT LMK MHBECTULLMOHHOIO
npoekTta. OBbLWenpUHATLIM ABNSETCS AeneHne ero Ha dasbl.

dasbl peannsaumv MHBECTULIMOHHOIO NPOEKTA - 3TO Pa3/IMYHbIE N0 XapakTepy
1 Lenam aTanbl peanrsauym MHBECTULIMOHHOIO NpoeKTa. B MHBECTULIMOHHOM NpoekTe
UX YeTbIpe:

1. MNpeaonHBeCTULNOHHAS.

2. lHBecTMUMOHHaS.

3. dkcnnyaTauyoHHas.

4. JIvkBnaaLUMoHHas!.

Kaxxpgasa ¢pasa nogpasgenserca Ha ctaamnn.

B TeueHne nepBoi n BTOpon das NpONCXOLNT BIIOXEHWE CPELCTB, B TPETLEN -
MX BO3BpaT M nosiydeHne npubbiin. Kpome Toro, B nepBon ¢a3e OCYLLECTBASIOTCS
BJIOXEHUS CPeAcTB B cOo3daHMe MHPOPMALMOHHOIO NpoaykTa - B UCCNeaoBaHUS.
MpOeKTHbIE 1 KOHCYNbTALMOHHBLIE Pab0Thl NPOBOAATCS BO Beex dazax. OTnmyunTensHol
4epTOoW NPOBOAMMBbIX PADOT ABNAETCH UTEPATUBHOCTL NpoLecca pas3padoTKn NPOEKTHOM
OOKYMEHTaUumn, KOPPEKTUPYEMO B TEHEHME BCErO LMK/Ia MHBECTULIMOHHOIO NPOEKTa.

2.1. MpepuHBecTULUNOHHaa ¢asa

MpepnHeecTULUMOHHaa da3a npencrtasnsgeT coboi KOMMIEeKC AeNCTBUIA Mo
060CHOBaHMI0 MHBECTULIMOHHOIO MNPOEKTA, MOUCKY U MPUBIEYEHWNIO K MPOEKTY 3aMH-
TepecoBaHHbIX opraHm3auuin u1 eupm. OHa BKIOYAET HECKONbko cTaguii: 1)
onpepeneHne NpPoCTPaHCTBA anbTepHaTuB (onpepeneHne UHBECTULLMOHHbIX
BO3MOXHOCTEN - 0BOLLMX BO3SMOXHOCTEN U anbTEPHATMBHbIX BAPUAHTOB NPOekTa); 2)
npeaBapuTesbHbIi BoIOOP NpoekTa; 3) NoAroToBKY NpeaBapuTesibHOro TEXHUKO-
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3koHOMMYeckoro obocHoeaHua (MTO0O) npoekTa; 4) NOArOTOBKY TEXHUKO-
39KOHOMMYeckoro obocHoBaHus (TOO) NpoekTa; 5) 3ak/oyYeHNe No NPOEKTY 1 MPUHATUE
peweHnin 06 MHBECTUPOBAHUN (OLEHOYHOE 3aKJIloHeHNEe).

2.1.1. UccnepoBaHue oOLLUX BO3MOXHOCTEN

B pamkax nepsow ¢pasbl Nponcxoamnt GopMmMpoBaHmME NHBECTULMOHHOIO 3ambiCna
1 ONpefesieHne MHBECTULMOHHBIX BOSMOXHOCTEN. MccneaoBaHne NHBECTULIMOHHBIX
BO3MOXHOCTEN BK/IOYAET aHann3 pasnmyHbiX aCMekTOB: MPUPOAHbLIX PECYPCOB,
CTPYKTYPbl CENbCKOro X03aicTBa, Oyaylwero cnpoca Ha noTpedbuTensckme ToBapbl,
nMropTa, akonornm, obpadaTbiBatoLLEN NMPOMbILLIEHHOCTU, OOLLEr0 MHBECTULIMOHHOIO
KnaMmMmaTa, NPOMbILNEHHON NOSNTUKM, HaNNYMs U CTOMMOCTU MPOU3BOACTBEHHbIX
$aKTOpPOB, 9KCMOPTHLIX BO3MOXHOCTEN. B 060CHOBaHMeE BKIIOHAOTCSA A0BOAbI B NOSb3Y
OCYLLECTBMIEHVS NPOEKTa, PEe3y/ibTaTbl MAPKETUHIOBbLIX UCCNEA0BaHN (MCCneaoBaHme
pbIHKA AO/MKHO ABMAATLCS KIOYEBLIM MOMEHTOM pa3paboTkm Nto6Oro MHBECTULIMOHHOIO
npoekTa), NpMMepHble pacyeTbl MacwTaboB NpPou3BoACcTBa, 006beM HeoOXOoANMbIX
MHBECTULNI, oxuaaemon npubbinn, npopabdaTtbiBaeTcss BO3MOXHas nporpamMmma
MapKeTuHra.

B nccnenoBaHusx MCNONb3yOTCA ABa NOAXOAA: HA YPOBHE CEKTOPA 3KOHOMUKU U
Ha ypOBHe NpeanpuaTusa. B cOOTBETCTBUM C HUMWM UCCNEAOBaHUSA BeAyTCSA MO OBYM
HanpaBfeHUSIM - aHanM3 BCEr0 MHBECTULIMOHHOIO MOTeHuuana cTpaHbl U obLei
3aMHTEPEeCOBAHHOCTU U aHaNn3 KOHKPETHbIX MHBECTULMUOHHbLIX TpeboBaHWUi
npeanpuaTuii. To ecTb NPOBOAATCS UCCNEA0BaHNS 0OLLIMX BOSMOXHOCTEN (CEKTOPHbIN
NoOAX04) U UCCEeA0BaHNE BO3MOXHOCTEN KOHKPETHOrO nNpoekTa (Moaxon, Ha ypoBHe
npeanpuaTus). CEKTOPHBIN Noaxoa 03Ha4YaeT He0BX0AMMOCTb COCTaB/IEHMS CBOOOOHOIO
nnaHa pas3BUTUSA NPOMBILLAEHHOCTU, NOAXOA Ha YPOBHE NpeanpuaTua npeanonaraeT
aHaNn3 MHBECTULIMOHHBIX UOEN.

MccnepnoBaHme 06LMX BO3MOXHOCTEN BKIOHAET TPU KaTEropun ndbiCKaHuii: 1)
nccnenoBaHWe PEervoHoB; 2) NPOMbIWIEHHbIE UCCNedoBaHUa (MccnenoBaHme
noacekTopa); 3) nccnenoBaHne BO3MOXHOCTEM MPUPOAHbLIX PECYPCOB, CENbCKOro
XO39MCTBA, NPOMbILLIEHHON NPOAYKLNN.

Cxema mccnenoBaHms 06LLIMX BO3MOXHOCTEN TakoBa:

I. UccnepoBaHue permoHa

1. OCHOBHbIE YepTbl PErMoHa.

2. HaceneHune.

3. OCHOBHbIE BMAbI 9KCNOPTA 1 UMMOPTA.

4. OCHOBHble MUCMNOJMb3yeMbIE U MOTEHUMANIbHO BO3MOXHbIE haKTOpPbI.

5. CTtpykTypa kakor-nnbo oTpacnu obpabartbiBalolleil NMPOMBbILLIEHHOCTU, B
KOTOPOW UCMNOJb3YIOTCS MECTHbIE MaTEPUATbI.

6. YcnoBus MHGPacTPyKTypbl.

7. VcyepnbiBalOWwmMin nepevyeHb OTpacsien, KOTOpble MOryT pas3BmBaTbCA Ha
MECTHbIX pecypcax.

8. OueHka cnpoca.

9. PekomeHayeMbIE Lenv 1 cTpaTternn npoexkTa.

10. OpneHTNPOBOYHbIE KanuTasbHble 3aTpaThbl Ha MPOEKT (MayLanbHas cymma),
B TOM YMCIIE CTaTbU: 3EMJIS, TEXHONOI s, 060pyaoBaHne, rpaxaaHCKoe CTPOUTENLCTBO,
OCYLLECTBEHNE MPOEKTa, NPEANHBECTULMOHHbIE PAaCXO4bl HA MCCNeaoBaHUS,
noTpeObHOCTV B 0O0OPOTHOM KanuTane.

11. MNMoTpebHOCTM BO BHOBb BBOAMMbLIX pecypcax (Cbipbe, obpabaTbiBaeMble
NPOMbILLIEHHbIE MaTepuasibl 1 KOMMOHEHTbI, BCMOMOraTe lbHble NPOU3BOACTBEHHbIE
mMaTtepuasnbl, paboyas cuna).

12. OpUEHTUPOBOYHbIE U3OEPXKN NPON3BOACTBA.

13. OpreHTUPOBOYHBbIE MOCTYMIEHNSA OT NPOAAX.

14. OpraHm3aumoHHbIE U YNPaBEHYECKNE aCNeEKThI.
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15. KanengapHblii nnaH OCyLLEeCTBEHNSA NPOeKTa.

16. OpNEHTUPOBOYHLIN YPOBEHb MOJSIHBIX NHBECTULMNA.

17. ICTOYHUKM DUHAHCUPOBAHUS.

18. ®uHaHcoBas oueHKa: NPUBNN3UTESNbHBI CPOK OKYNaeMocT1, HOpMa NpUobLINK.

19. MpeaBapuTeNbHbIN aHann3 OOLWNX IKOHOMUYECKUX BbIFTOL B LLENSaxX
HaLMOHAIbHON 3KOHOMUKN.

Il. AccnepoBaHue noacekTopa
. MecTo 1 ponb NnoacekTopa B 0Tpaciu.

. Pasmep, cTpykTypa 1 Temnel pocta NoAceKkTopa.

. Paamepsl 1 Temnbl pocTa cnpoca Ha NpoAyKUMIO.

. MpnbnnsnTenbHble OLLEHKM CMPOCA Ha KaXAbl NMPOAYKT.

. JedununtHaga npoaykums.

. MecTHOE Cchbipbe.

. OnpepeneHre BO3MOXHOCTEN pa3BUTUS HA OCHOBE M. 2-6.
. To xe, yto B nn 9-19 pasgena .

Ill. UccnepoBaHue BO3SMOXXHOCTEN NPUPOAHbIX PEeCypCcoB

1. XapakTepncTnkm npnpoaHbIX PECYPCOB (3anachl, TEMMbI pocTa 1 T.1.).

2. Ponb B HaUMOHaNbHOW 9KOHOMMKE, UCMOJIb30BaHMe.

3. OTtpacnu, 6a3upyloLLMECS Ha MPUPOAHbLIX PECYPCaXx.

4. OrpaHu4yeHunss 1 ycnoBus pocTa oTpacnen, 6a3upylomxcs Ha NPUPOLHbIX
pecypcax.

5. OpMEHTMPOBOYHBIM POCT CAPOCa U NEePCNEKTUBbLI AKCMOPTa NPOAYKUMW, ANS
NpPOM3BOACTBA KOTOPOK MCMOJIb3YIOTCSA NPUPOAHbIE PECYPCHI.

6. OnpeneneHne MHBECTULMOHHbBIX BO3MOXHOCTEN Ha OCHOBaHun nn. 3-5.

7. To xe, 4yto B nn. 9-19 paspena |.

MccnepoBaHne BO3MOXHOCTENM KOHKPETHOrO MpoekTa AO0MKHO coaepXaTb
0a3oByl0 MHbOPMaLMIO, NOAXOAUTbL N36MpaTENbHO K BbISBEHHOM NPOAYKLUMWN,
0606LwaTb MHPOPMaLMIO O KaXXA0M BUAE NPOAYKLUN, YHNTBIBATb TEHAEHLUN U METOLAbI
B OTHOLLEHMM MPOM3BOACTBA KOHKPETHOM Mpoaykumn. Pe3ynbTaToM OO0SKHA CTaTb
LIMpOKas MHBECTULMOHHAA KapTUHa ASS CTUMYIMPOBaHUSA 3aUMHTEPEeCOBAHHOCTU
VIHBECTOPOB U NPOBEAEHUS MHBECTULMOHHbLIX KOHKYPCOB.

MccnepoBaHue o6WMX BO3MOXHOCTEN M BO3MOXHOCTENW KOHKPETHOro
VMHBECTULIMOHHOIO MPOEKTa CNocoOCTBYET NPEBPALLEHMUIO MPOEKTHOMN UAEN B LLMPOKOE
VIHBECTULMOHHOE NMPEeAsiOXeHMne.

[focne nNpuvHATUA WHBECTULMOHHONO npennoxeHus onpegengeTcs
OpraHnsauMoHHO-NpaBoBas dopma peanusaumm npoekTa 1 NpUMepHbIi COCTaB
VHBECTOPOB.

o~NoOUOhwN =

2.1.2. AT30

[TfpoMeXyTOYHON CTagMen Mexny uccnenoBaHmsaMu BO3MOXHOCTEN U
paspaboTkoin TAO npoekTta sBnsetcsa nogrotoeka MNT30. Paznnuve mexay OBymS
TEXHUKO-3KOHOMUYECKMMU 0OOCHOBaAHUSAMU 3akJll0HaeTCs SNb B CTEMNEHU
netanusaumm nidopmaumm.

MpenBapuTenbHOE TEXHUKO-3KOHOMUYeckoe ob6ocHoBaHue (MTI0) - 370
OOKYMEHT, coaepalLlnii AeTanbHyo NpopaboTKy NnpeanpuvHuMaTensckon ngen. MT30
cooepXxuT Ty xe nHdopmaumio, 4to n TOO, HO NpopaboTaHHYI0 MeHee AeTanbHO B
LLensX CHMXEHUs 3atpaTt Ha pa3paboTtky. MIHpopmauuma, copepxaitasca B MT30,
OXBaTblBaET KOMMEPYECKME, TEXHUYECKNE, TEXHONOTMYeckme, GUHaAHCOBbIE,
3KONMOrM4yeckme N 9KOHOMUYECKNEe acneKkTbl MPOeKTa.

O69as3aTenbHbiMU cocTaBnsowmmMmu MNT30 aBnaTCa OeTalbHbI aHanus
BO3MOXHbIX a/lbTEPHATUB B OCHOBHbIX 061aCTAX UCCNeaoBaHNS (CTpaTerns npoexTa,
KOpropaTMBHbIE CTPATEMNMN 1N PAMKU NMPOEKTA, PbIHOK M KOHLEMNLMY MapKeTUHIa, Cbipbe,
OCHOBHbIE 1 BCMIOMOraTesibHble MPON3BOACTBEHHbIE MaTePUasibl, MECTOPACMONIOXEHNE,
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y4yacTOK, OKpyXxatwoLw,asa cpea, NpoekTUpoBaHUE U TEXHOJIOMUA, opraHm3aums u
HaknagHble pacxodbl, TPYAOBbIE Pecypcbl, rpadunk OCYLLECTBAEHUS MPOEKTa n
cocTaBneHus ooaxeTa), ob6a3aTesnibHble OLEHKM C PUHAHCOBOM N 3KOHOMUYECKOM
TOYEK 3peHMs, onpeneneHne o60CHOBAHHOCTU NPOBEAEHUS AEeTaNbHOro aHanmsa c
nomMotubio TS0, 060CHOBaHME BaXXHOCTU BCEX aCMeKTOB MpoekTa, 060CHOBaHMe
NPVBNEKATENbHOCTU UAEV NN €€ HEXMU3HECMOCOOHOCTHN, ONpeaenieHne COOTBETCTBMS
9KOOMMYECKOM CUTYyaLmmM (M BO3OENCTBUSA HA HEE MPOEKTA) HALMOHAbHLIM CTaHOapTaM.

Cxema NT30 Takosa:

1. Pe3iome - kpaTkmini 0630p BCEX OCHOBHbIX BOMPOCOB.

2. Mpepnockiikn U NCTOPUS NMPOEKTa (CMOHCOPbI, NCTOPUS, CTOMMOCTb YXe
NPOBEOEHHbIX NCCEef0OBaHUN).

3. AHanu3 pbiHKa 1 KOHUENUMS MapKeTuHra (OCHOBHbIE naeun, Lenu n ctparernm
NnpoeKTa, CNPOC M PbIHOK, KOHLEMNUMS MapKkeTuHra, Tpebyemas npon3BOACTBEHHAS
nporpamma).

4. MaTepuarnbHble pecypchbl (OPUEHTUPOBOYHAS NOTPEOHOCTb, Chbipbe, MaTepuansbl,
KOMMOHEHTbI, BCMOMOraTe ibHble NPOV3BOACTBEHHbIE MaTepuabl).

5. MecTopacnonoxeHue, y4acToK M OKpyxarwwaa cpefa (npeaBapuTenbHbIn
BbIOOP 1 OLLEHKA).

6. MpOeKkTHO-KOHCTPYKTOPCKMe paboThl (onpeneneHne npou3BOACTBEHHOW
MOLLUHOCTU, TEXHONOrMS 1 060pyaOBaHNE, PAXAAaHCKOE CTPOUTENBCTBO U T.4,.).

7. OpraHmzauusl u HaknagHble pacxopl (MpUMEpPHas opraHM3aunoHHasa Cxema,
npeanofaraemMble HaknagHble Pacxoabl).

8. TpynoBble pecypcbl (MOTPEOHOCTL, 3aTpaThl).

9. KaneHpgapHOe ocyLlecTBAeHne NpoekTa (Bkyaga 3aTpaThl).

10. PUHAHCOBLIA aHaNn3 N MHBECTULMWN (MOMHbIE MHBECTULMOHHBLIE 3aTpaThl,
bUHaAHCMPOBaHME NPOEKTa, MPOU3BOACTBEHHbIE N3LEPXKKM; PUHAHCOBAsi OLeHKa cpoka
OKYNaemMoCTU, MPOCTOM HOPMbI MPUOLIIU, TOYKM 6E3YOLITOYHOCTN, BHYTPEHHEN HOPMbI
[0OXOOHOCTW, aHanu3 YyBCTBUTENILHOCTU; OLEHKA C TOYKU 3PEHUS HaLMOHabHOM
9KOHOMWKM - 9KOHOMWUYECKNI aHaNn3 3atpart 1 BbIroL,).

2.1.3. T30

PaspaboTtka TOO nHBECTULMIA AONONHAET 060CHOBaHME NpoekTa GUHAHCOBOWA
(koMmmepyeckon) addEKTUBHOCTN OLEHKOM 9KOMOrMHYEeCKuX nocnencTBuii NpoekTa,
OLLEHKOW 3KOHOMUWYECKOW 1 B1oaKeTHON 3D dEKTUBHOCTU, COLManbHbIX MOCNEACTBUN.
MapkeTuHroeas npopabdotka B TOO ropasno 6onee rnyboka 1 ocHOBaTesbHA, aHaNn3
pblHKa JOMOSIHAETCS MEPONPUATUSMU MO BO3AENCTBUIO HA HETO.

TexHUKOo-3KOHOMU4Yeckoe 060cHoBaHue (TA0) - 3TO AOKYMEHT, coaepXaLLmii
BCIO HEOOX0ANMYIO MHDOPMALLMIO MO KOMMEPYECKNM, TEXHUYECKMM, TEXHOSIOMMYECKMM,
dUHAHCOBbLIM, 3KONOrMYEeCKMM, 3KOHOMMUYECKMM acrnekTamM MNpoeKkTa, KPUTUYEecKu
OLLEHEHHYIO W MpefcTaBieHHylo B Gpopme, NO3BOMSOWEN NPUHATL pelleHne 06
WHBECTMPOBAHNN B MPOEKT.

Pamkun TAO - 570 cTeneHb aetanbHOCTV NpopaboTkm TOO, CBA3aHHANA C LLeNsMu
C034aH1s COOTBETCTBYIOLLLErO AOKYMEHTA U C MHTEpecamm 3akasdnka TS0.

Cxema nogrotokm TAO TakoBa:

1. OBwme NpennochIsIKK U UCTOPUS NPOEKTA, €ro Lefb, NONUTUKA.

2. O0Owmii aHann3 pbiHKa U KOHLEMUMS MapKeTuHra (MTOrm MapKeTUMHIOBbIX
nccnenoBaHnii, 060CHOBaHME MapKETUHIOBOW CTpaTernm).

3. CbIpbe 1 NOCTaBKM.

4. MecTopacnofioxXeHune, y4acToK 1 OKpy>XKatoLas cpeaa.

5. MNpoekTpoBaHnEe 1 TEXHONOIMNS.

6. OpraHn3aumoHHbIe 1 HaKIaaHble pacxoapl.

7. TpynooBble pecypchl.

8. Cxema ocyLLeCTBNEHNS MPOEKTA.
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9. ®mHaHCOBLI aHaNN3 N OLLEHKA MHBECTULINIA.

9.1.Kputepum oueHKu.

9.2.MonHblIe NHBECTULIMOHHbIE N3OEPXKU.

9.3.TonHbIe 3AEPXKM HA MPOAAHHYIO MPOAYKLMIO (3KCMNyaTauMOHHbIE N3OEPXKN,
aMOpPTU3aUNOHHbIE OTYMUCNEHUSA, WN3OEPXKN Ha MapkeTUHr, WU3AepPXKU
bUHaHCHpPOBaHUS).

9.4.®uvHaHCcHpoBaHMe NPOEKTa (MCTOYHUKM, FTOCYAAPCTBEHHAS NMONNTMKA).

9.5.0ueHKa MHBECTULINIA:

- ANCKOHTMPOBAHHbIV MOTOK PeasbHbIX OEHET - BHYTPEHHAS HOPMa LOXOOHOCTH,
YNCTBIN ANCKOHTMPOBAHHbLI JOXOA;

- CPOK OKYynaemocCTu;

- NpuOBbINb Ha 0OWMIA MHBECTULMOHHBIM KanuTan 1 akUMOHEpPHbI kanuTan;

- NpubbLINbL ANS Yy4aCTHUKOB.

9.6. ACcnekTbl HEONMPEAENEHHOCTU (PUCKN).

9.7. OueHKa HauMOoHaIbHON 3KOHOMUKM.

MpeouHBecTuUMoHHasa dasa 3aBepluaeTcs akcneptTuson TAO, nNoaroToBkom
3aKJI0YEHNS MO MPOEKTY U MPUHATUEM pelleHns 00 MHBECTUPOBaHMM, NOArOTOBKOMN
OLEHOYHOro 3akJiloyeHus. Bce yyacTHMKM npoekTa [aloT COOCTBEHHYIO OLLEHKY
VHBECTULMOHHOIO NpoekTa B COOTBETCTBMU CO CBOMMW KOHKPETHbIMU LENgMu n
npepnonaraeMbiMnU puUckamm, 3atpatamu n npubbiibto. KpynHble GUHAHCOBbLIE U
VHBECTULIMOHHbIE PUPMbI TOTOBAT OLLEHOYHOE 3akJliovyeHne, coaepkallee aHanm3a
TEXHUYECKMX, KOMMEPYECKMX, PbIHOYHbIX, YNpaBfieHYeCKMX, OpraHn3aLnoHHbIX,
9KOHOMMUYECKMX acnekToB. Bce npenBapuTenbHO CAENaHHble OLEHKM BXOOAT B
OoLEeHOYHOoe 3akoyeHne. OBOCHOBAHNE MPUHATOrO PELLUEHUS COMPOBOXAAETCSH
CUCTEMOI pacyeToB, 0POpPMSISEMbIX B BUAE OTYETOB, OBanaHCOB, Pac4YeTOB NMOTOKOB
peanbHbIX AeHer, Npubbinn, aHanM3oM puckoB. OLEHOYHOE 3akTloUYeHNE, Kak MPaBuo,
KacaeTcsl He TOJIbKO KOHKPETHOro npoekTa, HO M oTpacfielt NPOMbILLNIEHHOCTH,
CBSI3@HHbIX C HMM, N 9KOHOMWKU B LLEJIOM.

[Mpn NONOXUTENBHOM PELLUEHUN JIOTMYECKUM MPOOOJIKEHNEM NepBon ¢asbl
ABNSieTCA BTOpas - MHBECTULMOHHAsA dasa.

2.2. NUuBecTUUuMOHHaA ¢a3a

UHBecTumMoHHaa ¢asa - 5TO0 KOMNIEKC AENCTBUIM MO CO30aHUI0 HOBbIX
NPOM3BOACTBEHHbIX GOHAOB 1 MHPPACTPYKTYPbI A1 MX HOPMaNbHOWN 3KCnayaTaummn.
MHaye oHa HasbiBaeTcs (pasoi BHeOAPEHUs nMpoekTa U npeacrtaBnseT cobon Lenbii
CMNEeKTP KOHCTPYKTOPCKUX U MPOEKTHBLIX paboT, rnaBHbiM 06pa3om, B chepe yrnpaBieHus
MPOEKTOM.

MHBecTnumoHHaa ¢pasa CoCTOUT U3 CReayloLwmx CTaanii:

1. YcTtaHoBneHne npaBoBON, GUHAHCOBOMN M OpPraHM3aunMOHHOW OCHOB A
OCYLLECTBIEHNS NPOEKTA.

2. MNpuobpeTeHre 1 nepegada TEXHONOMMIA, AeTallbHOE NPOEKTMPOBAHME.

3. lopaboTka TAO npoekTa.

4. [etanbHag npopaboTka M 3ak/OYEHNE KOHTPAKTOB, BK/lOYasd y4yacTue B
TeHaepax, OUEHKY NPeasnoXeHnin 1 NPoBeAEHNE NePEroBOPOB.

5. MNonyyeHne cblpbs 1 MaTEPNANOB.

6. Mpennpon3BOACTBEHHbI MapKETUHI, Bkjtoyas obecrevyeHrie nocTaBoK U
dopmmpoBaHne agMUHUCTPaLUN GUPMBbI.

7. Habop n obyyeHre nepcoHana.

8. Cpaua B akcnnyaTaumio 1 NycK NpeanpusaTums.

Bo BTOpOi dase ocyuiecTBasieTcss pa3paboTka MPOEKTHO-TEXHONOMMYECKOM,
NPOEKTHO-KOHCTPYKTOPCKOM M MPOEKTHO-CMETHOM AokyMeHTaumun. TOO npoekTa
noasepraeTcs AasbHenwen yrnybneHHom npopaboTke M BCECTOPOHHEN OLeHKe.
KomMnnekc MHXEeHEepPHO-CTPOUTENbHbLIX PabOT, TEXHOJIOMMYECKOrO MPOEKTUPOBAHNS,
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npuobpeTeHns 060pya0BaHUS, MOHTaXa 1 MyCKO-HanagovHbIX paboT 3aBepLuaeTcs
BBOJOM MPOEKTUPYEMOro 06beKTa B aKCMyaTaLMIO.

Ha naHHom atane 0co60 BaxkeH MOHUTOPWHI MpoekTa - HAabNIoAeHNE 32 CTENEHBIO
obecneyeHns nnnm 060CHOBaHHOIO N3MEHEHUS €ro napameTpoB.

2.3. 3kcnnyatauuoHHas ¢das3a

dkcnnyaTtaumoHHaa ¢asa - 3TO KOMMNMEKC OENCTBUMIA NO 3KcniyaTauum
CO3[aHHbIX OCHOBHbIX (POHOOB C MOCTOSIHHOW NMOO NepemMeHHOo NPON3BOAUTESNb-
HOCTbIO U C 3aMELLLEHNEM aMOPTU3MPOBAHHOIO 060pPYyA0BaHMS.

®da3a BktoyaeT paboTbl N0 AOCTUKEHMIO MOJSHOM NPOU3BOACTBEHHOM MOLLIHOCTM,
MOJEepHM3aLunn, paclnpeHnio Nponu3BoacTea, GUHAHCOBO-3KOHOMUYECKOMY W
3KOJIOrMY4EeCKOMY 0300POBNIEHNIO 0OBbEKTA, MAPKETUHI B MPOLIECCE NPON3BOACTBA.

2.4. JiukBnpgauuoHHaa ¢asa

JinkBupgaunoHHaa ¢asa - 9TO KOMMAEKC OENCTBUIA, HANpaBNIEHHbIX Ha
JINKBUAALUMIO OCHOBHbIX GOHO0B, CO34aHHbIX B pe3ysibTaTe OCYLLECTBIEHUS MPOEKTA.
OHa 3aknoyaeTcs B NMKBMOALUM UM KOHCepBauuMn 0O0bekTa NPOEeKTUPOBAHUS.
CooTBeTCTBYyIOLLME 3aTpaTbl M OCTAaTOYHAsA (NMKBMOALMOHHASA) CTOMMOCTb OObekTa
YUYUTBIBAIOTCS Y>KE Npu NpoBeAeHNN nccnenoBaHnin u paspadotke T3O.

COBOKYMHOCTb BCEX a3 peannsaumy KOHKPETHOrO MHBECTULIMOHHOMO NMPOoeKTa
o6pasyeT ropu3oHT UHBECTULMOHHOIO NMPOEKTA.

3. BUAbl NPEAUHBECTULIMOHHBIX UCCNELOBAHUMN,
UX LLEENWU U 3AJAYU

MpepnHBECTULMOHHBbIE UCCNefO0BaHUSA - 3TO KOMMEKC OENCTBUM MO OLLEHKE
9¢pPEKTUBHOCTU MHBECTULMOHHOIO npoekTta. OHM BKOYaOT B ceOs MapKeTUHT,
TEXHONOMMYECKYIO 3KCNEPTU3Y, OPraHN3aLMOHHYIO OLEHKY N GPUHAHCOBbLIN aHans.

3.1. MapkeTuHr

B 1 n 2 dasax obasarensHa GopMynmpoBka Tpex MPUHUMANaNbHbIX Lienein
aHanmM3sa cnpoca U pbiHka: 1) ysCHeEHME CUCTEMbI B3aMMOOTHOLLEHUIA “PbIHOK-MPOEKT”;
2) onpepneneHve cTpaTernvyeckux orpaHuvyeHuii u npobnem; 3) onpenenexHue
cTpaTern4yecknx BapnaHToB NPOEKTa.

Pa6oTta nomkHa 6bITb OpraHn30BaHa Mo CAeayLLEMY MaHy: OLLEHKa CTPYKTYPbI
LLeNIeBOro PbiHKA; aHanM3 NoTpebuTenei n cerMeHTaums pbiHKa; aHanM3 KaHasoB cObITa;
aHaNn3 KOHKYPEHLWN; aHann3 CoLuManbHO-3KOHOMUYECKOW cpeabl; KOprnopaTuBHbLIN
(BHYTPEHHWMI) aHanNn3; NPOrHO3Hble OLLEHKN MapKETUHIOBOM MHGOPMaLMn; BbIBOAbI,
nepcnexkT1Bbl U PUCKN.

MapkeTuHr - 3TO NPOLLECC BbIIBNIEHNUS U YAOBIETBOPEHUS NOTPEOUTENBCKOrO
cnpoca Ha u3genua komnanuu. OH BKIKOYAET Takme 3apayu, kak npeasuaeHue
M3MeHeHnn B crnpoce (0ObIYHO HA OCHOBE MAPKETUHIOBbIX UCCNEOOBaHUM),
npoaBuXeHne ToBapa, obecrnevyeHne Takoro MnoJIOXKEHMs, Npu KOTOPOM Ka4yecTBo,
Hanuyve 1 LeHa ns3genus MakCcrMmanabHO COOTBETCTBOBaNN Obl MOTPEOHOCTSAM pbiHKA.

MapkeTuHr npenctaBnsgeT cob60M PbIHOYHYIO OPUEHTALMIO YNPABJIEHUS B
OTHOWEHUN AENOBbLIX peweHnin. MapkeTunHr BkJlo4YaeT yYeTbipe dakTopa: 1)
dunocodpus busHeca, 2) MapKeETUHIOBOE MccneaoBaHne, 3) MHCTPYMEHTbI MapkeTUHra,
4) nnaH n 610XeT MapKeTUHra.

T30 [OMKHO BKIIOYATh MOCTPOEHME CXEMbI MapPKETUMHIOBOW KOHLLENLMK, KOTOpast
6asunpyeTcsd Ha MapKETUHIOBOM UCCEA0BAHUN.
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.MapkeTuHroeoe nccnenoBaHume. 4to0bl BbipaboTaTh KOHLEMLMIO MAPKETUHIA
HeobxoauMbl nNoApoOHbIe MapkeTUHIoBble UCClenoBaHUs, TO €ecCTb
cucTemMaTn3npoBaHHasa o6paboTka MHPOPMaLMKN O PbIHKE U PbIHOYHOW cpeae. Lienn
MapKeTUHIoBOro mMccnenoBaHus - cbop, aHanuMa u MHTeprnpeTauus nosayyYyeHHON
nHdopmMauum 1N cosgaHme OCHOBbI A4S MPUHATUS PELUEeHUn cTpaTermyeckoro mam
MapKEeTUHIrOBOro xapakrepa. OCHOBHbIMY MOMEHTaMM MapKETUHIOBOIO NCCIEA0BAHNS
ABNAIOTCS aHanM3 cnpoca (KOHe4yHoro noTpebfieHUs U TOProBfN) U KOHKYPEHLNMN,
NoBeAEeHNS NOKyNaTens, HyXa NoTPeduTens, KOHKYPUPYIOLLMX MPOAYKTOB U MPUBbIYKM,
peakumn noTpebuTteneit; Toproeas NpakTuka.

MapkeTuUHroBbie UCcriefoBaHUa - 3TO CUCTEMATU3MPOBaHHbI cbop, aHann3 n
VHTeprnpeTauus AaHHbIX. [poBOAATCS B LENsX pelleHus npobneM MapkeTuHra, ux
3a4a4ein ABnseTcs yMeHblleHe pucka HeaaekBaTHOro noBeneHnst B aToli obnactu.

Cxema MapKeTMHIoBbIX UCCe0BaHMI TakoBa:

1. O6LLMEe 3KOHOMMYECKME NoKa3aTenn (YNCEHHOCTb HACENEHMS, TEMIMbI POCTA,
[oXoA4 1 noTpebneHne Ha aylly HaceneHus, BaloBOM BHYTPEHHUIA NPOAYKT Ha AyLuy
HaceneHus, pacnpeneneHne JOX000B).

2. [ocypapCTBEHHas NoONNTMKA, NpakTMkKa 1 3aKOHOA4ATENLCTBO MPUMEHUTESNTIBHO
K noTpebneHnio n NpomM3BoACTBY, UMMOPTY U SKCMOPTY, CTaHOApPTaM, TaMOXEHHbIM
NOLUMHAM, Hanoram, KpeauTHOMY KOHTPOJIIO, BallOTHOMY PEryanpOBaHMIO.

3. YpoBeHb OTEYeCTBEHHOro MPOM3BOACTBA B HaTypaslbHOM U CTOMMOCTHOM
BbIPaXXEHWU, BKJTIOYAs MPOM3BOACTBO NPOAYKLUMN, NPeaHAa3HAYEHHOM AN BHYTPEHHErO
notpebsieHrs 1 He NOoCTynaloLWen Ha PbIHOK.

4. CyLleCTBYIOLIMIA YPOBEHb MMMOPTA B HATYPasibHOM 1 CTOMMOCTHOM BbIPAXEHUM.

5. Mpon3BoacTBO U UMMOPT CYOCTUTYTOB (TOBApPOB-3aMeHuTenemn) n 6nmsknx K
HUM.

6. JedvuntHole NnoTpebnsemMble PecypCbl M KOMIMIEKTYIOLLME.

7. MnaHnpyemMble nokasaTenn Npon3BOACTBA, ONpenensiemMble HauMoHaIbHbIMN
niaHamMy 3KOHOMMYECKOro pa3BUTUS!, MMeIoLMEe OTHOLLEHME K pacCcMaTpuBaemMon
npoaykumu, cybctuTyTam, KOMMIEKTYIOLUM.

8. CyuiecTBylOWNA ypOBEHb 9KCMOpTa B HaTypasbHOM M CTOMMOCTHOM
BbIPAXEHUU.

9. XapakTtepucTukn noBeaeHus notpeduteneit - obblbyaun, NPUBbLIYKK, peakumu;
TOproeasi NPaKkT1Ka.

CTpaTervyeckmii MapKeTUHI U OLEeHKa MpPOCTPaHCTBa ajibTepHaTUB.
Crparernyeckuii MapkeTUHr npeacTasnseT coboM NPOLLECC BbISIBIIEHMS MPOCTPAHCTBA
aNbTEPHATUB U BbISIBIEHNS CTENEHW OCYLLLECTBUMOCTU Y KOHTPOJIMPYEMOCTU NPOEKTOB.
BknioyaeT B cebs BbiSiBNEHNE ONTUMabHbIX MApPKETUHIOBbIX CTPaTernii ons Kaxmaomn
13 anbTepHaTmB. MPOCTPaHCTBO anbTepHATUB SBNSETCS HAOOPOM BCEX JOCTYMHbIX
OJ191 UTHBECTUPOBAHUS 0OLEKTOB, B KOTOPbIE ECTb BO3MOXHOCTb BJIOXWTb UHBECTULIN.

OT60p AOCTYMHBLIX MHBECTULMOHHBIX MPOEKTOB NPOM3BOANTCS B COOTBETCTBUN C
onpeneneHHbIMU KPUTEPUSMUA, FNAaBHBbIMU N3 KOTOPbIX SBASIOTCA: OCYLL,ECTBUMOCTDb
npoekKTa - KPUTEPUIA OLEHKN MHBECTULIMOHHOIO MPOEKTA, YKa3blBAKOLWNI HA TO, YTO
NPOEKT MOXeT OblTb BKJIIOYEH B MPOCTPAHCTBO aibTEPHATMB; KOHTPOJIMPYEMOCTb
npoekTa - KPUTEPUN OLLEHKM MHBECTULMOHHOIrO MPOEKTa, yKa3blBaKLWMUINA Ha
BO3MOXHOCTb /1 UHBECTOPA BNATb HA NPUHATME PELLEHN, CBA3AHHbIX C MPOEKTOM.

OnpepeneHne MapkeTUHIOBbIX CTpaTervin 6as3mpyercsa Ha MapKeTUHIOBbIX
MCCNEenOBaHUAX CTPYKTYPbl U AUHAMUKU PblHKA, YPOBHSA KOHKYPEHLMW, HOPMbI
NPUObLINBHOCTU, CIOXHOCTU BXOXAEHUS HA PbIHOK U yX04a C PbIHKA.

AHanna cnpoca n pbiHKa BKJIIOYAET OLEHKY CTPYKTYPbl LLENEBOro pPbiHKa, aHaNn3
notpebuteneii, cerMeHTaumIo pbiHKa (OeNeHne pbiHKa Ha YacTu - CErMEeHTbI), aHann3
KaHanoB cObiTa, aHanNM3 KOHKYPEHLWUN, COLMaNIbHO-IKOHOMUYECKON Cpensbl,
KOPNOPaTUBHBLIN (BHYTPEHHWIN) aHaNN3, MPOrHO3HbLIE OLEHKN.

Mpn cermeHTauumn pbiHKa Ha OBE OCHOBHbIE CHEpPbI - PbIHOK MOTPEBUTENBCKNX
1 NPOV3BOACTBEHHbBIX TOBAPOB - CNeAyeT y4uTbiBaTb cneumduyeckme xapakrepuc-
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TUKN KQXA0r0 13 HUX. PbIHOK MOTPEOUTENLCKMX TOBAPOB XapaKTepmU3yeTcst KOMMIEKC-
HbIMU NOTPeBOHOCTAMU NOTPEOUTENS, PYHKLMOHANbHBIM 1 SMOLMOHASIbHBIM 3HAYEHNEM
TOBapa, OpueHTaLMen Ha TOProBylo Mapky, Ha YCTOSBLUMECS MPUBbLIYKM, @ Takxke
BaXXHOCTbIO MHEHUS NOTPebuTens. PbIHOK NPON3BOACTBEHHbLIX TOBAPOB UMEET Apyrue
XapakTepuCTUKU: N3AeNUa npegHa3HaqaloTcs A5 UCMOb30BaHMS B MPON3BOACTBE;
NOTPEOHOCTY OCHOBAHbI HA LIENN; PELLEHNS NPUHMMAIOT OpraHn3aumm; HeoOxoauMel
rnybokune 1 cneupnanbHble 3HaHWS O NPOAYKTE; ANMMTENBHOCTL NPoLLecca NpruobpeTeHns
(0,0 MOMEHTA 3aK/IIOYEHMS KOHTPAKTA).

CermeHTtauusa, TakuMm obpasom, npeanonaraet obssatenbsHoe eanHoobpasve
noBefeHNs NoTpebuTens, YeTkne oTINYMS CEFrMEHTOB APYr OT Apyra, 3Ha4YNTesbHbIE
pa3mepbl cermeHTa. [1ng Hee Takke HEOOXOAUM y4eT reorpaduryeckmnx 1 93bIKOBbIX,
coumanbHO-gemMorpaduyeckmnx, 0TpacneBblX N NCUXOOrM4eckmx GakTopos.

Pe3ynbTaTtom aHannsa pbiHKOB AOJIKHA SBUTLCA CUCTEMA OLEHOK M MPOrHO30B:
OLLeHKa eMKOCTU PbIHKA 1 CNPOCa; NMPOrHO3Hasi OLEeHKa yBENMYEHNST EMKOCTU PbIHKA B
Oyayuiem; nporHod obbema npoaax; NporHo3 NpPoM3BOLACTBEHHOM MpOrpamMmbl,
NPOV3BOACTBEHHbLIX MOLLIHOCTEN; aHaNn3 KaHasIoB cObITa (PO3HKMLLA, ONTOBasi TOProBAs,
npsiMble NPOAAXM); OLLEHKA KOHKYPEHTOB (LLeNN, CUNbHBIE U Crlabble CTOPOHbI); OLLEHKA
puckoB. Ha OCHOBaHWM 3TUX OLEHOK OCYLLECTBASIOTCS MPOrHO3bl B OTHOLUEHUW
CTPYKTYpPbI, AVNHAMUKM PbIHKA N BO3MOXHO HOPMbI NPUObLINIBHOCTH.

CTpykTypa pblHKa - 3TO HaboOp nokasaTenen, xapakTepu3yloLLmMX PbIHOK C
MUKPOSKOHOMMYECKON TOYKM 3peHnd. BknoyaeT cneayoLime napameTpbl: KOMYECTBO
NpoAaBLIOB 1 NOKynaTenen; 0AHOPOAHOCTb TOBapa; NerkoCTb BXOAA Ha PbIHOK U BbIXOAA
C PbIHKA; HaNN4Me NONTUYECKUX OrPaHNYEHUI (KBOTbI, IULLEH3UN U Np.).

AviHaMuka pbIHKa - 3TO TeMIMbl pocTa 0O00POTOB HA PbIHKE, OnpenensioLme
CTaamio Pa3BUTUS PbiHKa.

Hopma npuGbiIbHOCTM (HOPMAa AOXOAHOCTU) - 9TO NokasaTelb,
XapakTepuayloLwuii cpeaHuin 4OX04 Ha OAMH PyOsib MHBECTULMIA NPU OCYLLLECTBIEHUN
NpoeKTa Ha AJaHHOM PbIHKE.

MapKeTUHIr KOHKPETHbIX MHBECTULMOHHbIX NMPOEKTOoB. MapkeTuHrosas
KOHLENUMSA BKIIOYaeT B ceOs KOHKPETHblE cTpaTernn MapkeTuHra (hokycrupoBaHue
BHMMaHMS Ha LENeBOM PblHKE M 3anpocax noTpebuteneit), cnocobbl n cpencrea
(KOOPAMHNPOBAHHLIN MapKeTuHr), Tpebyemble ANS OOCTUXEHUS Lenein npoekrta Ha
BblOpaHHOM pbiHKe. KoHuenumsa paspabaTtbiBaeTcs B pamkax CTpaTeruu npoekTa,
onpeneneHHon B COOTBETCTBUM C Pe3ynbTaTaMy MapKETUHIOBOrO WUCCNEeAO0BaHUS.
KoHuenuus mapkeTuHra BK/lOHaeT ABa acnekTa: cTpaTernyeckuii, CBA3aHHbIN C
[ONrOCPOYHBIM YMPaBiEHNEM MApPKETUHIOM (“NMPOAYKT - LleneBble rpynmbl”, Lenm u
cTpaTernn MapkeTmHra), n onepaTuBHbIN, CBA3AHHbIV C KOHTPOJSIEM 32 KPATKOCPOYHbIM
MCMOJIb30BAHNEM OTAENbHbIX MHCTPYMEHTOB MapKETUHra, a TakXe C KOHTpoJem
MeponpusaTuiA n GroaxeTa MapKeTUHra.

OnpepeneHve KOHUEMUMU MapKeTUHra BKOYAeT HECKONbKO 3TanoB:
onpeaeneHve 30H “NPoayKT-LeneBsad rpynna” v TUrNoB NPOAYKTOB; ONpeaeneHne uenemn
MapKeTuHra; onpegeneHne crpatern MapkeTuHra; onpeaeneHue MapkeTuHroBoro
KOMMJIEKCA; onpeaeneHne MapkeTUHroBbIX MeponpuaTuini n GoaxeTa. MNepsble Tpu
aTana npeacTaBnsioT coboW acnekTbl CTPATErMY4eckoro MapkeTuHra, a nocnegHue -
ornepaTuBHOrO MapkeTUHra.

3.1.1. CtpaTernyeckume acneKkrbl KOHUEeNnuMm MmapkeTuHra

OnpeaeneHne NpoaykTa 1 LeNeBbiX rpynn nmeeTt dyHAaMEHTaNbHOE 3HAYEHnE
ONS MOArOTOBKM KOHLUEMUMU MapKeTUHra, NocKOosibKy pelleHne B NoNb3y
onpeaeneHHoro NpoaykTa onpeaenseT He TONbKO B3aMOCBA3M MexXay NMpOekToM U1
PbIHKOM, HO TakKXe MHXEHEePHO-TEXHMYECKOE NPOEKTUPOBAHME N BbIBOP TEXHONOMMN.
Kpome npensapunTenbHOM OLLEHKN U3A0EPXeEK, CBA3AHHbLIX C MPOHUKHOBEHNEM Ha PbIHOK
1 paboToi Ha HeM, TPebYIOT naeHTUdUKaUUKM a5 KO0 LeneBo rpynmbl cneayowme
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daKTopbl: CTPYKTYpa 1 MOTEHLUMaNbHAasa EMKOCTb PbIHKA; NOTPeBHOCTM NoTpebuTenei
1N KPUTEPUUN MPUHATUS PELLUEHUS O MOKYMKe; KOHKYPEHLMSA, YPOBEHb PbIHOYHbIX LIEH;
TpeboBaHMsa K NPOAYKTY; OCHOBHbIE CYLLECTBYIOLLME UM HOBblE MPOMECCUOHANIbHbIE
HaBbIKU.

[na onpeneneHvs Lenen MapkeTuHra cnegyet MMeTb B BUAY, YTO LEev BKIoYaoT
onpeneneHne uenen B OTHOLIEHUN NPOAAX (KakoW LeneBo 06beM Npoaax peasneH)
1 Xenaemol no3uumm B 30Hax “npoaykT - uenesas rpynna”. Heobxoamm Takxe y4et
KOpnopaTtuBHbIX Uenen: 060poT, [ONSA pblHKA, UMUOX, NpubbInb. Kpome TOro,
Heobxoayma MHbopMaLMs 0 CUITbHBIX U CNabbix CTOPOHaX KOHKYPEHTOB, COOCTBEHHbIX
CUIIbHBIX 1 cNabbix CTOPOHAax, KOHKPETHbIX MOTPEOHOCTAX KOHEYHbIX MONb30BaTENEN,
VIMUDKE NPeanpuaTusl, Cxeme n3nepxek.

[Ons onpepnenenns ctparternm mapkeTuHra npu paspadbotke TAO A0mKHbI ObITh
OLLEHEHbI aNlbTEPHATUBHbLIE MAPKETUHIOBLIE CTpaTerun. BoibpaHHasa cTpaTterns Bnvset
Ha napameTpbl NpoeKTa (ero pamku, Tur, BbIGOP TEXHOIOMMK, MECTOPACMOJNIOKEHME),
cnepoBaTenbHO, OHA AOMKHA ObITh yBA3aHa Co cTpaTervein npoekta. OCHOBHbIMU TUNamMm
MapKETUHIOBbIX CTPATENNIA ABASIOTCA CleayoLme:

a. CTparterms KOHKYpeHLMM, KOTopas HalLleneHa Ha paclunmpeHne cobCcTBEHHOM
00NN 32 CYET KOHKYPEHTOB; OHa WMCMNOJNIb3yeTCs MPU HACbILWEHUN pbiHKA UK
OOCTUXEHUM NPEAENOB ero POCTa; CTpaTerns KOHKYPEHLMN MMEET HECKOJNIbKO BUOOB:
cTpaTerns arpeccuBHbIX LEeH (OEeMMUHIOBbIX), cTpaTerng nmutaummn, npodusbHas
cTpaTteruvs (akueHT Ha KayeCTBO, 0COOble XapakTePUCTUKU, TOPrOBYKO MAapKy);

6. CTpaterns paclimMpeHuns pbiHKa, KOTOpas HanpasfeHa Ha CO34aHue HOBbIX
PbIHKOB UM MHTEHCUMUKALIMIO CMPOCA; OHA TUMNYHA AN PACLUNPSAOLLMXCS PbIHKOB U
TpebyeT yyeTa LIesioro psaa acrnekToB - TeKyLen hasbl KM3HEHHOr O LMKa NOACEKTOPA,
BO3MOXHOCTU BINSIHUS HA PbIHOK, CTPYKTYPbl U3AepXeK NPOVU3BOACTBA MO CPaBHEHUIO
C KOHKYpEHTaMMU.

B. Ctpaterus anddepeHunaumm ncnonb3dyeT csoeobpasme (N0 MHEHUIO
notpebuTtens) kakoro-nMbo NpoaykTa M HanpaBieHa Ha Co3[aHMe YHUKaNbHbIX
NpoAyKTOB, NPUBA3aHHOCTb MOTPEOUTENEN K TOBAPHOMY 3HaKy uin Gupme, Ha
CHWXEHNE YyBCTBUTENBHOCTM K LeHaM; AN ee peann3aumy HeoOXO0AMM MOLLHBbINA
MapKEeTUHIOBbIA MOTEHUMasN, BbICOKUIA HAayYHO-UCCNeAoBaTEeNbCKUI NOTEeHUman;
Hanuyue rpynn noTpeduTtenei ¢ BbICOKOM NoKynaTebHOM CnoCOOHOCTLIO;

r. CTpaTterns nuoepcTsa no U3aep>kkam XxapakTepuayeTcst BbICOKMMN N3aep>Kkamu,
No CpaBHEHMIO C KOHKYPEHTaMu, a CliefloBaTeslbHO TPebyeT JocTyna K Kanutany,
HOBOBBEOEHUI N YyCOBEPLUEHCTBOBAHWAN NPOU3BOLCTBEHHbLIX MPOLLECCOB,
dOpPMMPOBAHUS CUCTEM, HE TPEOYIOLLMX BONbLUNX U3OEPXKEK;

0. CtpaTtermsa HUWW npegnonaraeT KOHLEHTpauMio BHUMAHUS Ha rNaBHbIX
MOMEHTaxX 1 OPUEHTUPYETCS Ha OrPaHMYEHHOE KONTMYECTBO NOTPeOUTENEN, Ha KaKyto-
TO 4aCTb HOMEHKIATYPbl NPOAYKUUM VAW ONPEeneneHHbli reorpaduiecknii pernoH;
KOHUEHTPauNs YCUANM Ha KOHKPETHOM LLeIn 4acTo ropadno addekTnBHee AenNcTBus
Ha «LMPOKOM Mofe» KOHKYPEHLMN.

3.1.2. OnepaTuBHbIe acnekTbl KOHUENUMU MapkeTuHra

OnpepneneHne MapkeTUHroBOro Kommaekca TpebyeT yCTaHOBNEHWUs onpene-
JIEHHOW KOMOMHAUMN UHCTPYMEHTOB MapKeTUHra MO OTHOLLUEHWIO K MOTpebuTtensam
WM KOHEYHbIM MOJIb30BaTENAM, a Takxe K kaHanam cbbita. KomnoHeHTamu
MapKeTMHIOBOrO KOMMJIEKCa SBASOTCA MPOAYKT, LeHa, npoasuxeHne u cobit. OHm
OOJKHBI paCCMaTPMUBATLCS Kak B3aMMO3aBUCHMbIE MHCTPYMEHTbI MapKeTUHra, KOTOpble
LOMKHbI ObITb OMTMMaNbHO CKOMOWHUPOBAHbLI 11 AOCTUXEHUS Leneit MapKeTuHra.
[na onpeneneHns MapkeTMHrOBOro KOMMEKCa BaXHbl B3aMMOCBS3M YHACTHUKOB
pblHKa, NpPMpoAa KOHKYPEeHUUn 1 fobble BOSMOXHbIE peakuun noTpebutenei m
KOHKYPEHTOB. OnTuManbHas KoMOUHaLUUS MHCTPYMEHTOB MapKeTUHra (Uan KOMMIeKc
MapkeTuHra) oOyCcnoBNNBAETCS XapakTePUCTUKOM pblHKA, C OAHOW CTOPOHLI, U
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BbIOPaHHO MapKETUHIOBOW CTpaTernen, - ¢ Apyrom.

1. MpoAaykT U NOMTUKA B OTHOLLUEHUU NPOoAYyKTa. VIHBECTULMOHHbBIN NPOEKT
onpaBaaH ¢ GUHAHCOBOM TOYKWN 3PEHNS TONBbKO TOMAA, KOrAa pe3ynbTaTt ero peannsaumnm
npencTaBnseT LUeHHOCTb A5 NOTPebuTens, To eCTb NPOAYKT MOXET NpoAaBaTbCs Ha
pbiHke. Mpn paspabotke TOO HEOOXOAMMO ONPEeAENUTb, YTO Jlyylle: COCPefoTOYUTb
BHMMaHVE Ha OOHOM MPOAykKTe nnm Ha Habope NpPoAykToB. MNPOAYKTOBLIN KOMMIEKC
[OXKEeH 0TBeYaTb NOTPeOHOCTAM noTpebuTeneii.

OnpepneneHve xapakTepucTuK NPoayKTa 1 paspaboTka NpoaykTOBOW MOSUTUKN
SIBNSIOTCA OCHOBOW A1 COCTaBNeHUs NMPOM3BOACTBEHHOM MpOorpamMmbl M pacyeTa
NPON3BOACTBEHHbBIX MOLLHOCTEN, WHXEHEPHO-TEXHNYECKOrO NMPOeKTUPOBaHUS,
NPOrHO3MPOBAHNS MHBECTULIMOHHbIX, MPON3BOACTBEHHbBIX M MAPKETUHIOBBLIX U3AEPXKEK,
a Takxe ANs OLEHKM PbIHOYHBIX PUCKOB MPY BO3MOXHbIX CTPATErMAX MapKeTUHra;

2. LUleHa v ueHoBag nonutuka. OnpegeneHve ypoBHS LiEH Ha MPOAYKT ABNSeTCs
4aCTblO OCHOBHOW CTpaTerum npoekTa u cTparernn MmapketuHra. B 3aBucumocTn ot
KayecTBa NpoaykTa (HM3KOE WM BbICOKOE) TpebyeTca 1M onpeneneHHas crparterus
LEeH (HU3KUX UNK BbICOKMX). Ona onpeneneHus nNpoaaxHbiX LeH Heobxoammo
paccMoTpeTb BHYTPEHHUE M3OEPXKKN MPOU3BOACTBA M MapPKETUHra, peakumio
notpebutenei Ha LeHbl (ONpeaennTb TMOKOCTb LIEH) U LLIEHOBYIO MONUTUKY KOHKYPEHTOB.
JonmxHa cobnopgaTbes LeHoBas anddepeHumaums, a Takke npon3BoanTbCs OLeHKa
Apyrux ®akTopoB (CKWAKW, BCE BUAbl FOCYAAPCTBEHHONO KOHTPOMS LEeH, YC/OBUA
NMOCTaBOK U MnaTexen).

LleHoBas nonnTmka nrpaeT rnaBHyto poJib B KOMMIEKCE MapkeTuHra. AHann3 pbiHka
kak yacTtb TOO LOMKEH OLEHNBATL CUTYaLMIO, YKa3dbiBas Ha LLEHOBbIE CTpaTeruu;

3. MpoaBuxeHue. VHBECTULMOHHLIA NPOEKT TpebdyeT Meponpuatuii no
BCTYMNJIEHMIO HA PBIHOK W 3aKPENJIEHMIO Ha HEM, a TakXe NO AOCTUXEHMIO [ONTOCPOHHbIX
uenen npoekta. B TOO pomkeH GbITb onpeneneH KOMMIEKC 3TUX MEpPONpPUATUIA ”
npomsBefeHa oueHka 3aTpaT Ha HuX. PaznuyaloT cnenylowme MHCTPYMEHThI
NPOABUXEHUS: peknamMa; Nabnvk punenLLH3; NepcoHabHbIe NPOAaXn (Mo TenedoHy,
no MoyTe) Npoaaxu “nMuUoM K vuy”; CTUMYIMPOBaHME NPoAax U UCKYCCTBO CObITa
(omcnnen, pasgava o6pasLoB, Npe3eHTauun); NoINTUKa MCMONb30BaHMUS TOProBOWA
MapKu (TOproeas Mapka 4acTo sIBASeTCS rapaHTuer ka4ecTBa, NMo3TOMY HECMOTPS Ha
3HauuTesNbHblIE 3aTpaThl 0O6bLIYHO onpaBAapiBaeT cebs). bonee aeTanbHbI KOMMIEKC
NPOABMXEHUS ONpenenseTca BO BPeMs BHEAPEHUS MPOeKTa, HO NpenBapuTesibHas
6loKeTHas oueHKa Npeanpon3BoACTBEHHONO MapKeTUHIra AomKHa OblTh BKOYEHA B
T30, 4To 0COBEHHO BaXHO ANt GUHAHCOBOrO MIAHUPOBAHUS;

4. Mpopgaxa u kKaHanbl cObiTa. OCHOBHLIMW KaHanamy cbbiTa SBASOTCS
pPO3HMYHas TOProBJs, ONTOBas CETb UM COBLIT HaNpPsMyto. [NaBHO 3apayeit ABnseTcs
noBefeHne ToBapa oo notpedbutens. BaxeH puamyeckumin cobiT. Hanbonee BaxxHbIMU
aNeMeHTaMu Npu 3TOM SBASIOTCS YCNOBUSA NOCTABKM (CPOKM, TPAHCMHOPT, MapLUpyThl,
cknafpl), KOHTPOb 3aNacoB (BbIMNOIHAEMOCTb, YNPaBASEMOCTb 3anacamm), COXPaHHOCTb
TOBApOB MpU TpaHCNOpTUpOBKe. Bbibop kaHana cObiTa CyLlEeCTBEHHO BAUSET Ha
NpuObLINLHOCTL NpoeKTa.

OnpeneneHve MapKeTUHIOBbIX MEPOMNPUSATUIN ABNFETCS 3aKIIIOYNTENbHBLIM 3Tarnom
NIaHPOBaHNA MapKeTUHra n CBsa3aH C NoAroToBkom rpaduka (Unv nnaHa) oencrenm
N NpoekTupoBaHMeM OloaxeTa MapkeTuHra. Ha gaHHOM atane onpenensiorcs
MeponpuUaTusa, COOTBETCTBYIOLLME KOHKPETHBIM MAPKETUMHIOBbIM MHCTPYMEHTaM,
onpenensieTca npeanonaraemblii 06beM Npogax W npeanonaraeMble N3AEPXKUA Ha
MapKeTUHr.

3.2. TexHosnoruyeckasa akcnepTusa
TexHonornyeckasa aKcnepTusa - 370 OueHKa IPHEKTUBHOCTU TEXHONOIUN,

npeﬂ,nonaraemoﬁ K NMPUMEHEHUIO B paMKax MpoeKTa.
Pamkn MHBECTUUMOHHOIO npoekTa yCcTtaHaB/IMBAOTCA B COOTBETCTBUMN C €ro
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LLensaMun, a Takke MapkeTUHIroBOM KOHLUEeNUUeNn. VIHXeHepHOe NPOeKTUPOBaHMeE A0IKHO
NOMOYb B ONpeaeneHnn TEXHUYECKOT O PELLEHNS, KOTOPOE HauyyLwM obpa3om ByneT
COOTBETCTBOBaTb HAMEPEHUSM MHBECTOPOB. HEOTHEMIEMOWN HaCTbIO MHXEHEPHOIO
npoekTupoBaHus Ha aTtane TAO saBNSeTCs BbIOOP TEXHOJIOMMU, MAHUPOBAHME ee
NPUOOPETEHNS 1 OCBOEHMS, a TakxXe oLeHka 9DDEKTUBHOCTU €€ NMPUMEHEHMS.

BeiGop TexHonorum onpepenseTt 6yayuine nNpou3BOACTBEHHbIE MPOLLECCHI,
NOSTOMY aHann3 [OJIXEH BKAlOYaTb BCE TeXHU4YecKkue, ynpaslieH4eckue,
aAMUHUCTPATUBHbBIE, @ TakXe BHELLUHWE, COLUMANbHO-KYNbTYPHbIE U 3KONOrnyeckne
acnekTbl Tpebyemoli CUCTEMbI 3KCrnayaTauum TexHuku. HeobGxoanMMo yCcTaHOBUTb
TpeboBaHMS K KaXA0M OTAENBbHON TEXHONOMMIN 1 YCTPOCTBaM MO OXpaHe OKpy>KatoLei
cpeapbl.

MpoekTHO-TexHONOrM4Yeckne paboTbl OCYLLECTBASIOTCS B CeAyoLLein nocneno-
BaTesibHOCTU: 1) onpeaeneHne npon3BOACTBEHHONM NMpPorpaMmbl U NPOU3BOACTBEH-
HOW MOLLHOCTU NpeanpusaTus; 2) BbiIoop TEXHOMOMMU 1 oueHKa ee apPeKTUBHOCTY;
3) npuobpeTeHne n nepepada TexHonoruu; 4) nnaHMpoBaHWe NPennpuaTus u
noaroToBka OCHOBHOW MPOEKTHO-TEXHOIOMMYECKON AOKYMEHTaLUNN.

Mocne onpeneneHns (B o6LWMX YepTax) MapKeTMHIOBOW CTpaTerum, npomn3Boa-
CTBEHHOI NPOrpamMmbl 1 MOLLHOCTU, NPOUCXOAUT NOArOTOBKA NPeABapUTENbHOrO niaHa
NPOEKTUPYEMOro NpennpuaTmnsa, B KOTOPOM OMNpenensaTca ero dusmnyeckmne
XapakTepucTmkn (MHdpacTpykTypa, 3aBOACKME WU ApYrue 34aHus, COOPYXeEHUS
rpaxa4aHCKOro CTPOMUTENbLCTBA, MX B3aMMOCBSA3b C KOMMYHalbHbIMU Clyx6amu,
NOTOKaMMN MaTepuanoB, MOHTaXEM MEXaHN3MOB 1 APYrMMU acrekTaMmm CTPOUTENbCTBA
M aKkcnayaTauum npennpuatus). 3ateM HeoO6XOAMMO BbISIBIEHNE aflbTePHATUBHbIX
TEXHOJIOMNiA, KOTOPbIE MOTYT OblTb NCMOJNb30BaHbI, U 3HAYEHUS STUX ANlbTEPHATUB C
TOYKW 3PEHUS N3OEPXKeEK, MHOCTPAHHOMO y4aCcTus, MCMNOJSIb30BaHNS MECTHOIO CbIpbS,
BINSIHMSA HA OKPYXaloLLyo cpefny. 9Tu acnekTbl ocBeLlaoTca B TOO.

BbIGOp TEXHONOrMN OCYLLLECTBSETCS Ha OCHOBAHMM OLLEHKW TEXHONOTMYECKNX
anbTepPHATUB C Y4ETOM COLMAJIBHO-39KOHOMUYECKMX U 3KONOrM4eCKUX YCOBUN,
KOHKPETHbIX YCII0OBUIM UCMOJIb30BaHUA, CBA3M C PbIHKOM, Pecypcamu, OKpy>KaloLLemn
cpefoi, KoprnopaTuBHbIMK cTpaTerusaMmn. Heobxoamm yyet cneumdukm otpacim, Gopm
MHOCTPAHHOIO y4aCTUs, HALUMOHASIbHbIX LeSIei, MPOMbILLIEHHOM NOSIMTUKU 1 CTPATErNU.
JonxHbl GblTb Y4TEHbI U HOBbIE TEXHOJIOTMYECKME pa3paboTku, orpaHvynBaloLme
dakTopbl UCMONb30BaHMA, 0693aTeNlbHO NPOU3BEAEHA OLLeHKa MOTEHLUMaNbHOro
BO3[ENCTBMS HA OKPY>XXaloLLyto cpeay 1 npupoay. Takum o6pa3om, BbIGOP TEXHONOr NN
onpenensieTcst He TONIbKO CTpaTernMyeckmm LensaMm npoekTa, HO U B3aMMOCBSA3bIO C
MapKETUHIOM, CbIpbeM U MaTepuanamm, pacrnonoXeHNeM NpPeanpusaTms.

OueHka TexHonornm npenctaBnseT coboil onpeneneHne N OLEHKY BAUSHUS
TEXHONMOrMM Ha OOLWECTBO M HaLMOHAJIbHYIO 9KOHOMUKY (3aTpaTbl U BbIroAbl),
OKPYXXaloLLLt0 cpefy (OueHKa 3KOJI0rM4eCckoro BO3LENCTBIUSA) U ONpeaeieHne TEXHUKO-
3KOHOMUYECKOW OCYLLECTBMMOCTU, OLLEHNBAEMOWN C TOYKU 3PEHUSA NPEenNPUATUS.

[MocnenoBaTenbHOCTb AENCTBUN MO OLEHKE TEXHONOMMN U anNbTEPHATUBHbLIX €
TEXHOJIOrNI TakoBa: onMcaHne NpobIEMbI; ONUCAHNE TEXHONOMMW; TEXHOIOTNYECKIUIA
MPOrHO3; ONMCaHue COouManbHOM cpeabl; CouManbHbIl NPOrHO3; onpeneneHne
BO34EeNCTBUS; aHann3 BO3OENCTBUSA; OLLeHKa BO3LENCTBUS; aHanu3 MNoJINTUKN U
coo06LLeHMe pe3ynbTaToB. Ha NpakTuke 9Ty NorMyeckue LWaru He OCyLLEeCTBNSIOTCS B
JIMHENHON NocnenoBaTeNbHOCTU. BO3MOXEH M Npouecc ntepaunum gaxe nytem
NOBTOPEHUSA NMPEeabIAYLLMX LIaroB A0 NOAyYeHUs YAOBNETBOPUTENbHbBIX Pe3dyibTaToB.
Ona oueHKn TEeXHONIOrMYeckoro npouecca M ero anbTepHaTuB HeoOBXoAUMO
onpepaeneHne Bcex GU3NYECKNX BIIOXKEHMA N OTAAY MPOEKTUPYEMOro NPeanpUaTmS.

BbIOGOp COOTBETCTBYIOLLEN TEXHONOMMU ABNASETCS OAHUM U3 KIIOYEBLIX MOMEHTOB
VIHBECTULMOHHOIO NPOeKTMpoBaHus. TOO OOMKHO ONpeaensaTh Kak albTePHATVBHbIE
TEXHONOrNKU, Tak U anbTEPHATMBHbLIE UCTOYHUKM UX NofaydeHus. OueHka nx AoSKHa
VIMETb CBOEW LLesbio BbIOOP TEXHONOMMN U UCTOYHMKA, M3 KOTOPOro OHa MOXET ObiTb
nosyyeHa. B nccnenoBaHum 0onxHbl ObITb ONpeaeneHbl KOHKPETHBLIE CPOKW 1 YCNOBUS

19



npuobpeTeHus, onpeneneHbl NOTPEOHOCTN B Pa3BUTUM NPOPECCUOHANbHbLIX HABLIKOB,
NoTeHLMan Hay4HO-1MCCnenoBaTeNbCkux paboT B KOHKPETHOM obnacTu.

BbiOOp TEXHONOrMM COMPOBOXOAETCSH OLLeHKOW ee OOCTYMHOCTWU, OIS Yero
HEOOXOANUMO U3YYEHUE PbIHKA TEXHOMOMMUN, MCTOYHUKOB U BO3MOXHOCTEN KX
npuobpeTeHns. TexHuyeckas nHdbopmaums 06 anbTepHATUMBHBIX TEXHONOMUSAX U UX
WCTOYHMKAX ABNSIeTCS BaXHbIM anemeHToM TOO0. CylecTByloT cneuunanbHble 6aHKn
OAHHbIX A1 COOENCTBUS MPOMbILLIEHHOMY Pa3BuUTMIO, B TOM Yucne n npu IOHNOO
(BaHK NPOMBILLNIEHHOW 1 TEXHONOrMYeckor nHdopmaumnmn). OCHOBHOM 3agadein KOTOpbIX
aBnsgeTca obecrneveHne notTpeburteneli HeobxoaMMon NHbopPMaUnEN.

[N TeXHONOrM4eckom aKCnepTUabl OCYLLECTBASETCA 1 PALA, OPYrMX OLIEHOK: OLLeHKa
COLManbHO-9KOHOMMYECKOrO BO3AENCTBUSA TEXHOMOMMN, OLLEHKA BO3OENCTBUS ee Ha
OKPY>XAIOLLYIO cpeny, OLeHKa KannTanoeMKOCTN, MHBECTULIMOHHBIX U SKCMyaTauMOHHbIX
nspepxek. Bce oHn cnocobCTBYOT onpeneneHnio apdekTMBHOCTU NPUMEHEHUS
BbIOPAHHON TEXHONIOrUN.

3.3. OpraHmsauuoHHaa OLEHKa

[Mpouecc opraHmM3aunvoHHOro NAaHMPOBAHUS U ONPeAeNeHnsa CTPYKTypbl
HakNaaHbIX PacX040B MOXET 0Ka3aTbCs peLlatoLmm ansg GrUHaHCOBOM OCYLLECTBUMOCTM
npoekTta. [eneHve KoMnaHMM Ha OpraHu3auMoOHHbIE eANHULBbI B COOTBETCTBUM C
MapKeTUHIoBbIMWN, CHAOXEeHYeCKUMM, NMPOU3BOACTBEHHBIMU U aOMUHUCTPATUBHBLIMU
DYHKUMAMN HEOOXOAUMO HEe TONbKO C TOYKW 3PEeHUs akcnnyaTauum, HO U Ans
MaaHMpOBaHUs, YTOObI MOXHO ObINIO OLIEHUTL U CMPOrHO3MPOBAaTh HaKNaaHbIe Pacxomdbl.
Kpome ToOro, onsi ocywecTBMMOCTU NpoekTa BaxHO, YTOObl ero opraHu3auyoHHas
CTPYKTypa onpeaensnacb B COOTBETCTBUM CO CTpaTernem n NoaNTUKON KOMNaHnN.

OpraHmnsaunoHHo-drHAHCOBad CxeMa NpOekTa - 3TO CTPYKTypa ynpaBieHus
akoHoMukon npepnpuatma. OHa npenycMmaTpuBaeT BbiSBEHWE YCNOBUN
npeaocTaBnNeHNs CPeacTB CO CTOPOHbI (3a€MHbIX 1 OPYrvX) Hapsay C akUMOHEPHbIM
KanuTanom, Heob6XoAMMbIX OIS OCYLLECTBIIEHNSI MHBECTULMOHHOIO MPOeKTa.

Cxema opraHmsaumm 3aBUCUT OT COLMaNIbHOW cpeabl U OT TEXHUKO-3KOHOMUYECKNX
noTpebHOCTE: OT pa3Mmepa 1 TUNna NPeanpuaTUs, OT CTpaTernm NPOBOANMOM NOANTUKN
1 aBTOPUTETHOCTU pyKoBOAALIMX NnL,. OpraHn3aunoHHbIe CTPYKTYPbl HE CTaTUYHbI, a
pa3BMBalOTCHA BMECTE C NPOEKTOM OT ¢adbl kK pade. OpraHM3aLMoHHas cxema noMoraeT
BbISIBNSAITb KOCBEHHbIE N3OEPXKM (HaknagHble pacxodbl), NpeHebpexeHne KOTopbIMn
HeraTMBHO Cka3blBaeTCH Ha NPUObLITILHOCTY MPOEKTOB.

OpraHusaumnoHHas cxemMa sBAsieTCs CPeacTBOM, C MOMOLLbIO KOTOPOro paboyne
OYHKUNN N BUAObI OEATENbHOCTU NpeanpuaTus CTPYKTYPUPYIOTCS U nopydarTca
OpraHM3aunoHHbIM egnHuLaM ONa KoopAuHaumMu U ynpasiieHUs OesaTesibHOCTbo
NPeanpuUaTUS 1 OCTUXEHMS ero aKkoHoMudeckux uenen. O6bIYHO opraHM3aunoHHas
CTPYKTypa CO3[a€eTCs B COOTBETCTBUM C DYHKUMAMU npeanpuatusa: duHaHcoBas
0esTeNbHOCTb, MAPKETUHI, CHabXeHue, NPOM3BOACTBO.

OpraHusaunoHHble GYHKLMN - 3TO «CTPpoUTESNbHbIE B/10KN» KoMnaHun, OHU MOTyT
rpPynnuMpoBaThCs B OpraHn3auuOHHble e€AVHULBI B COOTBETCTBUN C NMOTPEOHOCTAMU
KoMnaHun: oblee pPykOBOACTBO MpeanpusatuemM; GuHaHcbl, GUHAHCOBLINA KOHTPOJb
1 ByXy4eT; ynpaBieHne Kaapamm; MapkeTuHr, npoaaxa u cobiT; cHabXeHue, TpaHCNopT,
XpaHeHne; NPon3BoACTBO (OCHOBHOE, 0OCNyXMBaloLLLee NPON3BOACTBEHHbIE €ONHNLbI,
obecnevyeHne KayecTBa; TEXHNYECKoe 0OCNy>XMBaHME N PEMOHT).

OpraHu3auyoHHas CTPYKTypa MOXEeT NPUH1UMaTb pasnunyHble popmbl. Hanbonee
pacnpocTpaHeHa nupamMmmpansHas dopma, MMetoLas TPy OPraHn3aUmMOHHbIX YPOBHS:
BbICLLIEE PYKOBOACTBO (A40/ITOCPOYHOE CTpaTernyeckoe niaHnpoBaHme, coctaBneHme
OlookeTa, KoopanHaumsa 1 KOHTPOSIb); PYKOBOACTBO CPEAHEr0 YPOBHS (MiaHMpoBaHme
M KOHTPOJIb OpPraHn3auUMOHHbIX GYHKLUMA - Npoaaxu, npous3BoacTBa, CHabXeHus,
GUHAHCOB); KOHTPOAMPYIOLWEE PYKOBOACTBO (MiaHMPOBAHME U KOHTPOJIb TEKYLUEN
paboTbl N OEeATENbHOCTY BHYTPW OpraHn3auyoHHbIX eOUHNLL).
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MpnbnmnantenbHas cxema OpraHM3auUVOHHbIX CTPYKTYP M CBSI3@HHbLIX C HUMWU
M3gepxek gosmkHa Bkatodatbes B MTAO (pexe - B nccnenoBaHme BO3MOXHOCTEN),
0COOEHHO KOrga BO3MOXHO 3Ha4YNTENbHOEe BUSHUE OPraHnU3aLUyOHHbIX acnekToB Ha
ocyuwecTBUMMOCTb npoekta. O6biYHO pa3paboTka OpraHM3aLUVoOHHOW CTPYKTYpPbI
BkntoyaeTca B TAO. CTtpykTypa paspabatbiBaeTca C y4eTOM ABYX MOMeEHTOB: 1)
opraHmsaums NpoekTa 1 NPeanpuUsaTUS A0KHA CTPEMUTLCS K ONTUMaIbHOW KOOPAMHAUMN
M KOHTPOJIIO BCEX BBOAVMBIX PECYPCOB, YTO MO3BONSET 3KOHOMMYHO OCYLLECTBSATb
cTpaTerum npoekta; 2) opraHu3auuoHHasi CXema CIYyXUT Ons CTPYKTYpUpOBaHUSA
MHBECTULUMNOHHbBIX N MPONU3BOACTBEHHbIX U3AEPXEK U OMPEOENEHMNA PacxonoB,
CBSI3aHHbIX C COOTBETCTBYOLLMMM OPraHN3aLMOHHbIMWN eOUHULLAMMN.

PazpaboTka opraHM3aunoHHOM CTPYKTYpPbl npeanonaraeT crenyllne waru:
YCTaHOBJIEHME Lenen 1 3agady 3KOHOMUYECKON AEATENBHOCTU; onpeaenerne GyHKUni,
HEOOXOAUMBIX AN AOCTUXKEHUS YKa3aHHbIX Liefnen; rpynnupoBka UM B3aMMOCBSA3b
HeobxoauMbIX PYHKLUWIA; paspadoTka OpraHN3aUMOHHBIX OCHOB W CTPYKTYPbI; aHan3,
naaHMPOBaHWE U OMMCaHME BCeX OCHOBHbIX BUAOB paboT; cCoOCTaBNieHne NporpamMmebl
Habopa n obyyeHus nepcoHana. 3aTeM paccMaTpuUBalOTCA HEKOTOPbIE OCHOBHbIE
acnekTbl ONTUMasIbHOM OpraHM3aLMmn: HopMa yrnpaBiseMocTy (KOIMYecTBo paboTHMKOB,
MOAOTHYETHbLIX KOHTPONEPY); KONMYEeCTBO OPraHnU3aLMOHHbIX YPOBHEN; pasaeneHune
BUOOB OeATenbHOCTU No (pyHKUMam, npoueccam, Buagam obopyngoBaHus,
pacnofioxeHuio, NpoaykKUUN UK KaTeropusam notpebutenein; pacnpeneneHune
0683aHHOCTEN U MOJIHOMOUMIA.

Bcs cobpaHHaa uHpopmauma 3aHOCUTCS B chneumalibHbli CIPaBOYHUK,
coaepxatunii obLuee onmcaHne 1 onpeaeneHne cTpaTermyecknx Lenen n noanTmukn
KOMMaHN, onmcaHmne pasnnyHbiX GYHKLUMOHANbHbLIX €OVHUL,, CEKLMA NN OTOENEHNI
KOMMaHUN C yKa3aHMEeM OCHOBHbIX 3a4ay; OO/DKHOCTHbIE MHCTPYKUMW 4S9 BenyLimx
CcneumanncToB, aAMUHUCTPATUBHbLIE NPOLIEAYPbI, B COOTBETCTBMN C KOTOPbIMM AOXKHbI
BECTMCb Aena, OxBaTblBalolme Bce GYHKUMM U YPOBHN KOMMAHWN.

B 6onblwnHcTBe TOO nnaHMPOBAHUIO HakNnadHbIX PACXO[OB yaAenseTcss mano
BHMMaHMSA. 4acTo OHM paccMaTpuBatoTCs Kak NpoLUeHTHas HagbaBka Kk 00LWmMM 3aTpaTtam
Ha MaTepuasibHble 1 TPYOO0BblIe PECYpPChl UK K 3aTpaTaM Mo APYruM CTaTbsM.

HaknagHble pacxoabl A0/KHbI TPYNNNPOBATLCS MO CNEOYIOLWNM CTaTbsAM:

1. O6Le3aBoAcKMe HaklaQHbIe Pacxodbl - 3TO PAcX0/bl, KOTOPbIEe HaKarnMBatoTCS
B CBA3U C nepepaboTKoN, N3rOTOBIEHNEM UNW U3BIEYEHMEM CbIPbst U MaTepuasnoB:
3apnnaTa 1 oknagbl, BCIOMOratesibHble MPON3BOACTBEHHbLIE MaTeEPUabl, TEXHUYECKOE
ob6CcnyXuBaHue;

2. ADMVHUCTPATMBHbIE HaKadHbIE Pacxodpl - PacCMaTPUBAOTCA OTAENbHO TOSIbKO
B TeX C/lyyasix, Koraa MMeLOT CYLLIeCTBEHHOE 3HaYeHue, B OCTasIbHbIX Clydasix UX MOXHO
BK/tO4aTh B 00LLE3aBOCKME. B X COCTaB BXOASAT 3apnnaTa 1 okaapl, CPeacTBa OPrTeXHNKM
M KaHUTOBapbl, CPEACTBA CBA3M, KOMMYHAsIbHbIE YCYI1, NMPOEKTHO-KOHCTPYKTOPCKMNE
paboTbl, apeHaa, CTpaxoBaHe UMYLLLECTBA, HANOM Ha MMYLLIECTBO;

3. HaknagHble pacxogbl MapKeTUHra - 3T KOCBEHHbIE NU3OEPXKU MapKeTuHra
HeNerko HernocpencTBEHHO CBA3aTb C NMpoaykuuen. YacTto oHW BKJOYalOTCS B
agMUHUCTPaTMBHbIE. HO B TOO OHM OonxXHbl ObiTb NOKa3aHbl Kak OTAeNlbHasa rpynna
pacxonoB, ecnu ob6LWuiA UTor NpeacTaBnsgeT coOOKM 3HAUMTENbHYIO OO0 MOJHbIX
M3aepXXeK Ha NPoAaHHyo NPoayKUMio. TUNMYHbIE CTaTbW: 3apniaTa 1 okJadbl, CPeacTBa
OPrTEXHUKM, KAHLITOBapbl, KOMMYHasbHbIE YCNYIr, CBA3b, PeKiama;

4. AMOpPTM3aLMOHHbIE Pacxopl - 3TO eXeroaHble aMoPTU3aLUNOHHbIE OTYUCTIEHNS,
4acTO BKJ/IlOYaeMble B HaknafHble pacxodbl. HO MOCKOMbKY C 3TUMKU pacxogamMu
MOCTYyNaloT MHAYe NPU ANCKOHTUPOBAHUM MOTOKA PeasibHbIX OEHET, aMOPTU3aLMOHHbIE
pacxoabl AOMKHbI MPEeACTaBAATLCS OTAENbHO OT HakaaHbIX. TakuM 06pas3oM, X MOXHO
MCMONb30BaTh OJ1 PAaCHETOB 3aBOACKNX U YAENbHbIX U3OEPXEK, a TakKe NCNONb30BaTb
0N GUHAHCOBOW OLEHKN. PaccumTbiBalOTCS 3TN pacxonbl HA OCHOBE NMepBOHAYasibHOM
CTOMMOCTU WMHBECTULMA B OCHOBHOI Kanutan B COOTBETCTBMW C MPUMEHSEMbIMU
MeToaamm (MPAMOSIMHEMHOMO CNMCaHNsa CTOMMOCTU UM METOAOM YMEHbLLAKOLLErOCS
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ocTaTka, TO €CTb YCKOPEHHOro CnmcaHus CTOMMOCTU) U CTaBKaMu, MPUHSATbIMU
PYKOBOACTBOM GUPMbI 1 000OPEHHBIMU HANOFOBLIMU CyX6amu.

3.4. duHaHCcOBbLIA aHanNu3

®durHaHCOoBLIN aHanM3 O0JIXEH COMPOBOXAaTb pa3paboTKy npoekTa ¢ camoro
Havyana, ¢ MomeHTa nogrotoskn TOO. MHBeCTMpPOBaHME - OOrOCPOYHOE BIOXEHNE
9KOHOMUYECKMX PECYPCOB C LENbio CO3AaHUSA U MOJIyYEeHUs YUCTOW npubbinu B
OynyuieM. OCHOBHas LieNb 3TUX BNOXEHUI - Npeobpa3oBaHme GUHAHCOBbLIX PECYPCOB
(TO ecTb COBCTBEHHbIX M 3aEMHbIX CPEACTB MHBECTOPOB) B MPOU3BOAUTESbHbLIE aKTUBbI,
npencTaBnsieMble UHBECTULMSIMU B OCHOBHOW KanuTtan M YUCTbIM OBOPOTHbLIM
kanutanom. Oxuaaemble NpUbbIIAN MU BbIFOAbLI MOTYT CYLLECTBEHHO OTNIMYATLCH U
OLLeHMBaTbCS NO-pPa3HOMY.

CocTaBHbIMI 3n1eMeHTaMn GUHAHCOBOIO aHanM3a ABASOTCA OCHOBHbIE KpUTEPUN
011 UHBECTULMOHHBIX PELUEHWUIA, OLEHKa BJIOXEHUA WU OTAAYN MPOEKTA, FOPU3OHT
NIaHNPOBAHUA 1 BPEMSI CYLLIECTBOBAHWS MPOEKTA, a TAKXKE PUCKM 1 HEOMPEAENIEHHOCTb,
aHann3 n3gepXeK, OCHOBHbIE MPUHLUMMbI aHanm3a X03§MCTBEHHOW AesaATeNbHOCTH,
MEeTOAbl OLUEHKN MHBECTULUA (OUCKOHTUPOBAHME U TPAAULMVOHHbIE MeTOnbl),
dunHaHcmpoBaHne, durHaHcoBasa addEKTMBHOCTb U PUHAHCOBbLIE MokasaTenu,
dMHAHCOBbLIN aHaNM3 U OLEHKa MpoeKkTa B YC/OBUAX HEOMNPEAENIEHHOCTHU.
3aBepLualoLLMM 3TanoM SBASETCS KpaTkas XapakTepucTtika Lenen n obLenpuHaTbIX
MeTOA0B 9KOHOMWUYECKOM OLLEHKU.

Pamku n uenu GprHaHCOBOrO aHanMsa ONpefensioTcs COAEPXAHNEM MOHATUSA
“UHBECTUPOBAHME”: AOATOCPOYHbIE BIIOXEHUS SKOHOMUYECKUX PECYPCOB C LENbIO
CO34aHUSA N MOJIyYeHUs BbIroAbl 3ak/ovalTcd B npeobpazoBaHMn GUHAHCOBLIX
CpencTB B NMPOM3BOAUTENbHbIE aKTUBbI U B CO34AHUM HOBOW NUKBUAHOCTU MNpu
NCMNONb30BaHNN 3TUX aKTUBOB. OTO OTHOCUTCS KO BCEM BMOAM WHBECTULMIA, B TOM
yncne NpombineHHbIM. CnepoBaTtenbHO, GUHAHCOBLIN @HANN3 U OKOHYaTesNbHada
OLleHKa nNpoekTa nogpasymeBaloT OLEHKY (B TOM 4YMCie CTOMMOCTHYIO) U aHanm3
TpebyeMbiX MPOEKTOM BIIOXEHUI U OXMAAEMON OTAAYN, B TOM YMCe ByayLIMX YACTbIX
BbIr0f, BbIPA@XEHHbIX B GUHAHCOBbBIX TEPMUHAX.

Ona aToro npuMeHsalTCa cnepyloumne mMeTonbl: aHannm3 OOCTOBEPHOCTHU
NMPOrHO3MPYEMbIX XapakTePUCTUK MPOeKTa; aHanu3 CTPYKTYpbl M 3HAYMMOCTHU
NPOEKTUPYEMbIX N3OEPXEK N AOXOA0B AN ONpeneneHnsa KpUTUYECKUX NePEMEHHbIX,
KOTOpble MOryT OKa3aTb 3aMETHOE BJINSHME Ha OCYLL,ECTBMMOCTb MHBECTULNIA;
onpeneneHne N oLeHKa eXerogHbiX U HakomniaeHne GUHAHCOBBLIX YMCTbIX BbIFOA,
BbIPAXEHHbIX Yepe3 NPUObLITLHOCTb, 3PPEKTUBHOCTb UM AOXOA OT MHBECTULNIA; yHeT
dakTopa BpeEMEHN B OTHOLLEHUM LeH, CTOMMOCTHU Kanutana v peLLeHnii, NpUHUMaeMbIX
B YC/IOBUSIX HEOMNPEAENEHHOCTN (HOPMasibHble AEN0BbIE PUCKN U PUCKN,CBA3AHHBIE C
KOHKPETHbIM npoekToM). PrHaHCMpoBaHME NPOEeKTa BKIOYAET B cebs paspaboTky
COOTBETCTBYIOLLEN (PUHAHCOBOWM CXEMbI C Y4E€TOM YCNIOBUIN, NMPU KOTOPbIX CPenCTBa
MOFYT CTaTb OCTYMNHBIMW, 1 ONTUMU3ALMIO 3TON CXEMbI C TOYKM 3PEHUS NpeanpuaTus
1 HBECTOPOB.

duHaHcoBasa cxemMa NpeanpuUaTUS - 3TO CTPYKTYpPa 1 HanpasnieHne OBUXEHUS
[EHEeXHbIX MOTOKOB Ha NPeAnpuUsaTUM U BHE ero.

YcnoBuemM MNoNfIOXUTENbHOW OLEHKN WHBECTULMIA AOMXHbI ObITh crneayoLmne
dakTopbl: pMHAHCOBAs OCYLLECTBMMOCTb MPOEKTa, COLManbHO-3KOHOMUYECKas U
aKonornyeckas OCyLeCTBMMOCTb, @ TakKe OCYLLECTBMMOCTb AN19 Neproaa BPeEMEHMU,
onpenensieMoro Kak ropu3oHT mnnaHupoBaHus. Takum o6pasoM, pamMku 1 LLenm
dUMHAHCOBOro aHanM3a 3aK/l4yaeTcs B HE0OX0OMMOCTU ONpenennTb, NpoaHanmau-
poBaTh U MHTEPNPETUPOBATb BCE GUHAHCOBbLIE NOCNEACTBMS JAHHOIO MPOEKTa, KOTOPbIE
MOTYT MMEeTb OTHOLWEHNE W 3HA4YeHUe ANs peweHni’i 06 MHBECTUPOBAHUN ”
bUHaAHCUPOBaHUN.

Kpome Toro, ¢ouHaHCOBbIN aHanM3 U OLEHKA AO/KHbI rapaHTUpPOBaTb, 4TO
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BbIMOJIHAIOTCS Crneayilolme yCnoBus: Hanbonee npuBiekaTesibHble N3 BO3MOXHbIX
anbTepHaTMB MPOEKTa OMNPEAENSAOTCS B Npeobnafatolimx YCNOBUSX HEONPELENEH-
HOCTW; onpefeneHbl KPUTUYECKUE NepeMEHHbIE N BO3MOXHbIE cTpaTerum nns
yNpasneHns Uan KOHTPONSA B YC/IOBUAX PUCKOB; OnpenesieHbl NOTOKU (GUHAHCOBbLIX
pecypcoB, HEOOXOAMMbIX Ha 3Tanax MHBECTMPOBAHMS W 3KCMyaTauuu, BbiSIBAEHbI
dUMHaHCOBbLIE pecypcbl Ha TpebyeMmbii Nepuon, AOCTYMNHbIE, MO CaMOW HU3KON
CTOMMOCTW, N OHW NUCMONb3YIOTCSH CambiM 3D DEKTMBHBIM 06pa30oM.

®OUHaAHCOBLIN aHaNN3 He SBNSETCH W30JIMPOBAHHOW AEATEeNIbHOCTbIO,
OCYLLECTBSEMOI K KOHLY pa3paboTku npoekta. OH J0/MKEH CONPOBOXAATh Pa3finyHbIe
anbTepHaTMBbI 1 pa3paboTKy CTpaTerni NpoekTa, KOTopble MO CYLLLECTBY ONPeaensioT
MapKeTMHIOBbIE CTPATErMK, PaMKu1 MPOEKTa, PECYPChI. ATO NO3BONSET N3bexaTb BbIBOAA
0O HEOCYLLLECTBMMOCTHN NMpoekTa ¢ GUHAHCOBOW TOYKM 3PEHMS.

McxoOHbIM MOMEHTOM GBNSIEeTCHA onpeneneHne TpebyembiX BIIOXEHUNA ”
Tpebyemoit oTaaum, pacyet npubebinn, onpeneneHne BUaoB GUHAHCOBbLIX PECYPCOB -
aKLMn NHBECTOPOB, CCyAbl PUHAHCOBBLIX OPraHM3auUnin 1 T.M., YCIOBUM UX NONYYEHUS,
a cnenoBaTenbHO BO3MOXHOW CTOMMOCTM KanuTana 1 pesepsa Ha pucku. MNpubbinb Ha
BJIOXEHHbIM KanuTan SBASeTCs rNaBHbIM KPUTEPUEM WHBECTULMOHHbBIX PELUEHNA, HO
HE €OWNHCTBEHHbIM.

OCHOBHbBIMU KPUTEPUAMU NHBECTULMOHHBIX PELUEHUI, CBA3aHHbIMU C 0OLLEel
OCYLLEeCTBMMOCTbIO MPOEKTa, ABNAI0TCA CleayoLme:

1. OTCyTCTBME NPOTUBOPEUMIA MEXAY OCHOBHOM LIENbIO NpoekTa (KoprnopaTmMBHOA)
1 LensMu pasBuTUS COLMANbHO-3KOHOMUYECKOW Cpeapbl;

2. MpuUrogHoOCTb NPEASIOKEHHON CTpaTernm Ans OOCTUXKEHUS LLenM NpoekTa no
CPaBHEHMIO C aNbTEPHATUBHLIMU;

3. CoOoTBETCTBME CTPYKTYPbI MPOEKTA (PaMOK NPOeKTa), KOHLEMNLMN MapKETUHTa,
NMPON3BOACTBEHHbIX MOLLHOCTEN U TEXHONIOMMU, MECTOHAXOXAEHUS CTpaTernm npoeKkTa,
Hanmumio TpebyeMblx PECYPCOB;

4. DPDEKTUBHOCTb UCNONb30BAHUA 3KOHOMUYECKUX PECYPCOB (M3 BCEX
ansTepHaTuB);

5. HaxoxaeHve nonHbIX UHBECTULMOHHBIX, MPON3BOACTBEHHbIX M MAapPKETUHIOBbIX
M3LEPXEK B npenenax npuemaemMoro JOBEPUTENILHOIMO YPOBHS;

6. HaxoxaeHue nosnHbIX MHBECTULMOHHBIX n3aepkek B GUHAHCOBbLIX nNpenenax
HaNVMYHOro KanuTana;

7. COOTBETCTBME CTPYKTYPbl OTTOKOB M MPUTOKOB peanibHbIX AEHEr N YUCTbIX
NpuoObLINEN MUHUManbHBIM TPEOOBAHMAM N OXUOAHUSAM MHBECTOPOB;

8. YyeT puckoB U PUMHAHCOBbLIE MOCNEACTBUA PUCKOB (TpebylT nu
OOMONHUTENbHbIX N3AEPXKEK).

AHanna ocHoBaH Ha 06paboTke KOMMEPYECKON MHPOPMaLUKM, OT LOCTOBEPHOCTHU
KOTOPOW 3aBUCUT €ro kayectBo. Cuctema aHanmsa XO39MCTBEHHON AEeATENbHOCTU
o0bLen3BecTHa - 3TO NOAroToBka 6anaHCOBbLIX OTYETOB, OTYETA O YACTOM [OX0AE, O
NMOTOKE peasbHbIX AEHEr, KanbKynaunun n3aepxek, nnad npubbinu, Kanbkynaumm LeH
nT.o.

4. BUSHEC-IJ1AH MHBECTULIMOHHOIO MPOEKTA

VIHBECTULIMOHHBIN NPOEKT He ABNAETCA CTaTUYHOM paspaboTkoi. PasButme
VWHBECTULMOHHBIX MPOLLECCOB OOYCNOBNMBAET U Pa3BUTUE CUCTEMbI WHBECTULIMOH-
HOro npoekTnpoBaHus. B nocnegHue roabl Hanbosnee 3aMeTHOW TeHAeHUMern ctan
NPoLECC 3aMeLLEHNs TEXHMKO-3KOHOMUYECKX 060CHOBaHWI GU3HeC-NnaHaMu.

McxoaHblh nMnynbC nepexoay OT TPaguMUMOHHOM NpakTukm cocTtaBneHus TO0
VMHBECTULMOHHBIX NMPOEKTOB K COCTaBNEHNI0 BU3HEC-MIaHOB Obln JaH eLle B Havane
90-x rogoB MexayHapoaHbiMM GUHAHCOBbLIMU OopraHndaumamu (MexayHapoaHbIn
BasOTHbLIN doHA, MupoBoii 6aHk, EBponelickuii 6aHK pPeKOHCTPYKLUMU U PasBUTUS).
OHKM BbIOENANN POCCUNCKUM MPeanpuHMMaTENsM CPEACTBA TOMbKO MPU HaIMyum
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060OCHOBaAHHbIX MO HAaMe4YaeMbIM 3aTpaTamM U OXMUOAEMbIM pe3ynbTatam Ou3Hec-
nnaHoB. HenoaroToBNEHHOCTb POCCUICKOM CTOPOHbI NMpPUBENa K CYLECTBEHHbLIM
notepam. KpeoutHasa nuHma Ha 2 mnppg gonn. CLUA, BbigoeneHHas amepukaHCKUM
OKCMMOAHKOM Ha PEKOHCTPYKLUMIO HEPTAHON 1 ra30BOI NMPOMbILLIEHHOCTU Poccun,
dakTnyeckn He Gblna OCBOEHa, MOCKOJIbKY 16 MpeanoXeHHbIX NMPOeKkToB Obln
3abpakoBaHbl U3-3a HECOBepPLUEHCTBaA OM3HEC-MNAHOB U Nnb 2 npoekta Oblan
NpPU3HaHbl NPUrOAHLIMU.

AHanoruyHele TpeboBaHusa K pa3paboTke MHBECTULMOHHbIX MPOEKTOB NpeabsiB-
nsieT n EBponelicknini 6aHK PEKOHCTPYKLUN U Pa3BUTUS: MI1aBHLIMUW KPUTEPUSIMU 0TOOpa
NPOEKTOB ABASIOTCSH HaNMyne y NpPeTeHOeHTa CWUbHbIX MAapTHEPOB (CMOHCOPOB) U
HanMyMe xopowwo oOOCHOBAHHOIro GM3HEC-MAaHa, KOTOPbIN A0MXKEH COoAepXaTb
onucaHue Npoaykuuu UKW YCNyr C OLLEHKOW MX nmepcrnekTMB Ha pbiHKe, Ga30Bble
ob6s3aTenbCcTBa CMNOHCOPOB, OMUWCAHUE TEXHOJIOMUIA, OLLEHKY CPOKOB OKYMaemMocTu
VWHBECTULMIA, fAaHHbIE O GUHAHCOBOM COCTOSIHUU MPEANPUATIS U APYryio MHPOPMaLMIO.

CoBpeMeHHass MexayHapoaHas npakTuka CBUAETeNbCTBYET O SBHOM
npeobnanaHnu OGU3HEC-NIAaHOB, OAHAKO MOAroTOBNEHHbIE yxe B 1994 roay
“MeToanyeckne pekomeHgaumm no oueHke 3dPEKTUBHOCTU MHBECTULMNOHHbBIX
NPOEKTOB U UX OTOOPY AN GUHAHCUPOBAHUA” MO-MPEXHEMY B Ka4eCTBE OCHOBbI
pa3paboTKym MHBECTULLMOHHbLIX MPOEKTOB Ha3blBAOT TEXHUKO-3KOHOMMUYECKOE
o60CcHOBaHWe, CCbIIasiCb HA NPUBEPXEHHOCTb MeToaonornieckomy noaxony KOHMAO.
Mexay Tem camu paspabotumkn metoaukm HOHUOO oTmeualoT HEOOXOAMMOCTb
CYLWECTBEHHbIX UBMEHEHUN B MX PYKOBOACTBE MO MOAIOTOBKE MPOMbILLAEHHbIX
TEXHUKO-3KOHOMMYECKNX UCCNEA0BAHUI U NOAYEPKMBAOT €ro NPUrogHOCTb B MEPBYIO
oyepenp Af1s CTpaH C NepexogHO 3KOHOMUKOM 1 ANS Pa3BUBAIOLLMXCS CTPaH.

BusHec-nnaH npepcrtaBnsgeT coboil odopmMNeHHOE MHBECTULMOHHOE
npennoxeHne. Hanbonbliee pacnpocTpaHeHWe MOJy4UAn TUMOBbIE METOOMKU €ro
COCTaBfIeHUs1, NPeaCcTaBAEHHbIE TakKuMM opraHusauusamn, kak Esponenckuin Cotos,
MupoBoii 6aHK PEKOHCTPYKLMK U pa3BuTus, EBponenckuii 6aHK PeKOHCTPYKLUUN 1
passutua, IOHNOO. Paznnume mMeToguk COCTOUT NULWLb B CTEMEHW AeTanu3aumn.
Hanbonee xecTtkmne TpedboBaHus coaepxut sapuaHt IOHUOO (psaa dUKCUpOBaHHbIX
dopm, nokasaTeneit), 0AHAKO, U NO APYrMM METOAMKAM OU3HEC-MaH 3anyckaeTcs Ha
cTapTe npoekTa 1 AomkeH ybeauTb NOTEHUMANbHONO MHBECTOPa B TOM, 4YTO NpubbIb
OT BkiagblBaeMblx AeHer OyaeT no KpamHein Mepe He HUXe CTaBku OaHKOBCKOro
nenosura.

3a kopoTkuii nepuod B Poccum Takke BO3HUKIN CTPYKTYPbI, MpeaocTaBnsiowme
ycnyru no pa3paboTtke 6u3Hec-nnaHOB MHBECTULIMOHHBIX MPOEKTOB B COOTBETCTBUMU C
npenbsenseMbiMu TpeboBaHusIMU. 3TO [ocyaapCcTBEHHas MHBECTULMOHHAS KOpriopaLms
n Poccuinckasa prHaHcoBas koprnopauus, MexayHapoaHbi NHBECTULMOHHLIN coto3. K
cepeamHe 90-x romoB durHaHcoBOe 0O0OCHOBaHME MHBECTULMOHHbBIX MPOEKTOB B
COOTBETCTBUN C HEOOXOOUMbIMU TpeboBaHUAMM cTano 06s3aTeflbHbIM YCIOBUEM U
[N conckaTenen MHBECTULMIA N3 rocyaapCTBEHHOro OoaxeTa (Ha KOHKYPCHOM OCHOBE)
OT KOMMEpPYEeCcKnx BaHKOB 1 APYrMX CTPYKTYP, pacrnofaralowmx CpeacTsamm.

BusHec-nnaH - 9T0 OOKYMEHT, KOTOPLI ONUCbLIBAET BCE OCHOBHbIE ACMEKTbI
KOMMEPYECKOro NpeanpusaTus, aHann3npyeT Bce NpobieMbl, C KOTOPbIMY OHO MOXET
CTOJIKHYTbCS, @ Takxe onpeaensier crnocobbl peweHns aTux npodnem. MpaBuibHO
COCTaBJIEHHbI OU3HEeCc-nnaH gansaeTcsad 060CHOBAHMEM HEOOXOAUMOCTU UK
HEHY>KHOCTM KOHKPETHOIr0 MHBECTULMOHHOIO NPOEKTA.

BusHec-nnaH B MHBECTULIMOHHOM MPOEKTe MpeactaBngeT coboi pasnunyHbie
nnaHbl peann3aumm ydyacTHUKamMmm cBomx GyHkumin. OHM BXOOAT B MHBECTULIMOHHBIN
NpoeKkT, ABASACb BTOPUYHLIMU OOKYMEHTamMu no paspaboTke U peanusaumu
COOTBETCTBYIOLLMX ero yacTter. C opyroi CTOPOHbI, CyLecTByeT OM3Hec-nnaH GupMel,
KOTOPbI MOXET BK/I04aTb B CEOS M MHBECTULIMOHHbIM NPOEKT, 1 Apyrue HanpasieHus
nesaTensHoCTU. B Takom cnyyae OGu3Hec-nnaH 9BASeTCS NepBUYHbIM OOKYMEHTOM MO
OTHOLLEHWNIO K MHBECTULMOHHOMY NMpoekTy. B niobom cnyyae 6GusHec-nnaH AOMKEH
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BKJIOYATb OMUCAHME MMIAHOB peanu3aunuv NpeanpuHUMAaTENbCKOro 3amMbIiCna: MiaaHbl
MapkeTuHra, NpomM3BoACTBa, GUHAHCOBLIN, OPraHN3aLNOHHbIN, IOPUONYECKNNA, OLLEHKY
PUCKOB 1 CTpaxoBaHue.

B 1995 roay, Bo ucnonHeHne Ykasa lNpesngeHta “O 4aCTHbIX MHBECTULMSAX B
Poccuiickoin Depepauunmn” n MNoctaHoBneHUs NpaBuTenbcTea “O nopsiake pa3MeLLeHns
LLEHTPaNIN30BaHHbIX PECYPCOB Ha KOHKYPCHOW ocHoBe” (06a - 1994 roma) Obinun
noaroToBfeHbl “MeToamyeckme pekomeHaaumm o NopsaKe opraHn3aumm 1 NPoBeaEHNS
KOHKYPCOB MO pasMeLLEHUIO LEeHTPann30BaHHbIX WHBECTULLMOHHLIX pecypcosB”. B
COOTBETCTBUM C HUMM 0653aTESIbHOM COCTABHOM YaCTbIO 3a5IBKN HA yHacTMe B KOHKYPCe
ABNAETCA YTBEPXAEHHbI NMPeTeHAEHTOM M MPOLUeaLwmniA akcnepTndy GuaHec-nnaH.
MNMokasaTenn 6U3HeC-NnaHa AOMKHbI OCHOBBLIBATLCS HA TEXHONIOMMYECKUX U TEXHUKO-
9KOHOMMUYECKMX pacyeTax, NpopaboTke MHXEHEePHbIX PeLUeHuin 1 nokasatenemn
3P DEKTUBHOCTU, NIMKBUOHOCTU U GUHAHCOBOIM YCTONYMBOCTU MO JAHHOMY OOBLEKTY
VMHBECTUPOBaHUS. MakeT Ou3Hec-nnaHa NpeTeHAeHTOB OJiS y4yacTus MHBECTopa B
KOHKYPCHOM pacnpegeneHnn LeHTpanan3oBaHHbIX MHBECTULMOHHBLIX PECYPCOB
npvBeAEH B NMPUIOXKEHNN 3 K PEKOMEHAALMSM.

B cooTBeTCcTBMM C MeTOAUYECKUMM pekoMeHpauumsamu OGusHec-nnaH
VMHBECTULMOHHOIO NPOEKTA A0JIKEH MMETb CleayloLlme pa3aenbl.

1. TutynbHbIA NUcT. COaepXUT CneayoLLyo nHGOopMaLMIOo: Ha3BaHVE 1 aapec
npeanpuaTns; nMsa 1 TenedoH AMPEKTOPA; UMEHA 1 afpeca y4peamTenen; CyTb NpoexkTa
(3-5 cTpoK); COBOKYMNHAsA CTOMMOCTb MPOEKTa M UCTOYHUKN CPEACTB (BbINMYCK aKLWA,
3aliMbl); 3asiBfIeHME O KOMMEPYECKOWN TalHe (BECb NIUCT He Bonee 25 cTpok).

2. BeBogHasa yacTb unimn pes3tomMe npoekrta (3-4 ctp.). 310 peknama npoekTa, a
NMOTOMY OHa A0JKHA COAEepXaTb A0Ka3aTeNnbCTBa €ro BbirOAHOCTW. [lokasaTb, B YeM
CYLLUHOCTb MPOEKTa, CKOMbKO AeHer NoTpebyeTcs BNOXMUTb, KAKOB OXWAAEMbIA CNpPOC.
OTnenbHO faetcsa 060CHOBaHWE TOro, novyemMy npeanpusatne nobbetcs ycnexa. Ecnm
peanusaums NnpoekTa No3BONT PELUNTbL CoLMasbHble BOMPOCHI (MCMOMb30BaHMe Tpyaa
VIHBANNAOB, NPOKJaAKa XOpOoLUen JOporv 1 T.M.), TO ykasaTb UX.

3. AHanus nosioxeHus pen B otpacnu (3-4 cTp.) - Ha3HaAYeHMEM pasgena
ABNAETCA yka3aHWe Ha xapakTep oTpacnu - pasBuBatowasics, ctabunbHas,
cTarHupytowas. Ero uens - packpbiTb GopMmnpoBaHue NnoTpebHOCTN B TOBape, OTNpaB-
NF9Cb OT 06WEro ypoBHS PasBUTUS 3KOHOMMKW, HanMpumep, nytemM «npuBa3kn»
npoaykTa K AUHAMMKe BaSIOBOrO BHYTPEHHErO NPOAYKTA UM €ro OTAESbHbIX 3/IEMEHTOB.
[ns KOHTpONs BaXXHO MPOBECTU MOAPOOHLIE COMOCTABNEHUS OTAESNbHbLIX PA3BUTbLIX
CTpaH, Hanpumep, No cpeaHeayLLeBoMy notpebnenuto. MNMepuron HabnaeHMs - nopsaka
10 net. OmnHamuka npopax ToBapa 3a nocnegHue 3 roga no Poccuu. Kakue m roe
noSIBUINCb aHanoru npoaykta 3a nocnegHuve 3 roga. [ona npegnpuatns no
nPou3BoACTBY Npoaykuum B Poccum (dpakTmyeckm 3a 3 nocnengHux ropaa).
MoTeHumanbHble KOHKYPEHTbI (yKa3aTb OCHOBHbIX MPOV3BOAMTENEN TOBAPA, UX CUJTbHbIE
1 cnabble CTOPOHbI).

4. CywecTBo npoekTa (80 5 ctp). OnucaHuve ToBapa. CBegeHUs 0 NaTeHTax.
Toprosbih 3HaK. ECTb I onbIT NPOM3BOACTBA TOBapa. Yem npegnaraemblii K BbIMyCKy
TOBap OTIMYAETCHA OT MMMOPTHOrO. Mpu KakmMx yCNOBUSIX TOBAP MOXET 9KCMOPTUPOBATLCS
(ueHbl, MapKeTuHr, co3gaHne ceTtun cbbiTa U T.4.). Heob6XxoaMmMocTb NULEH3UN
(3anonHaeTcs Npy HaMepeHU 3KCNopTMPOoBaTk). CBeaeHMs 0 caMoM npeanpuHuMaTene
1 ero napTHepax. KpaTtkas xapakrtepuctuka (BO3pacT, OnbIT NpeanpuHMMaTebCkomn
0esaTenbHOCTU unn pykosoasiie pabdoTsl). MprBecTy aprymeHTbl, 060CHOBbIBalOLME
ycnex npeanpusaTums.

5. MpousBoacTBeHHbIV NnaH (A0 5 cTp.) - Ha3HavyeHWe pasgena - gatb
ybeauTenbHble apryMeHTbl O NpPOAYyMaHHOCTU MPOM3BOACTBEHHOro MnpoLecca.
Cneuunduryeckne TpeboBaHms K opraHndaumm nponssoactesa. CoctaB Heo6xoaMMoro
ob6opynoBaHuUsl, ero NOCTaBLUMKM W YCITOBUS MOCTABOK (apeHaa, nokyrnka), CTOMMOCTb.
Chblpbe 1 MaTepuanbl: NOCTaBLUMKN (Ha3BaHME, YCIOBUS MOCTABOK) M OPUEHTUPOBOYHbLIE
LeHbl. ANbTEPHATUBHbIE MUCTOYHUKM CHABXEHUS CbIpbEM U MaTepuanamwu.
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CebecToMMOCTb Npom3BoAMMOro npoaykta. ObecnevyeHne 9KONOrMYECKON U
TEXHUYecKol 6e30MacHOCTM.

6. MnaHn mapkeTuHra (Ao 5 cTp.) - B pasgene AO/MKHO ObITb NOKAa3aHO, YTO
peanusaums ToBapa He BbI3OBET Cepbe3Hbix NpobnemM. KoHeyHble noTpebuTenu.
XapakTtep crnpoca (paBHOMEPHbIN UK Ce30HHbIN). OCOOEHHOCTUN CErMeHTa PbiHKa, Ha
KOTOPbIA OPUEHTUPYETCS MPOEKT, U apryMEeHTaLMA: MOYEMY OH OKaXKEeTCs yCreLlHee,
4YeM Yy KOHKYpPeHTOB. Kakre cBoncTBa NpoayKummy Mnv AONOAHUTENbHbIE YCAYr AenatoT
€ro npeanoyvTUTENbHbIM MO OTHOLUEHWMIO K KOHKYpeHTaM. Bo3poencteue Ha nNpoaykT
TEXHONIOMMYECKNX N3MEHEHN (3aKOHOOATENLCTBO MO OXpPaHe MPUPOAbl; NMPOAYKTbI-
3ameHuTenn). Kakmx AercTBUin KOHKYPEHTOB ClieyeT OrnacatbCs U KaKOBbl OCHOBHbIE
9NIeMeHThl cTpaterum npotuBoaencTeus. OOGOCHOBaAHME LLEHbI HA MPOAYKLMUIO.
OpraHugaums cobita. OnucaHne cuctemMsl cObiTa C ykadaHnem GbupM, NpUBIeKaembix
K peanusaumm npoaykta. CoobpaxeHnst Mo opraHn3aumm peknamsl. MprMepHblii 06bem
3aTtpat. CBeneHus o pa3paboTke HOBbIX MPOAYKTOB, KOTOPbIE MOryT COCTaBUTb
KOHKYpeHLMio npefnaraeMomy. Hannyve 4OroBopos Ha peanusaumio ToBapa.

7. OpraHusauuoHHbiii nnaH (2-3 ctp.). Popma cobeTBEHHOCTU. [1O
TOBapuLLECTBaM yKasblBalOTCH YCNOBUSA CO3aaHMa 1 napTHepcTBa; No AO - OCHOBHbIE
nanLmMkKn 1 NpuHagnexawime nm oonn. Ecnm ato otkpbitoe AO, TO CKONBbKO akLnii yxe
BbIMYLLEHO M CKOMbKO Mpeanonaraetcs BbiMyCTUTb. YNneHbl coBeTa AMPEKTOPOB, UX
TenedoHbl, KpaTkme BGuorpaduyeckme cnpasBku (eCnv NPOEKT peanuadyetcs Ha
npennpuatun, Bxogdwem B AO). KTo obnagaeT npaBoM noanucu GpUHaHCOBLIX
DOoKymeHTOB. PacnpeneneHne 0693aHHOCTEN MeXAy YieHaM1 PYKOBOSILLIErO COCTaBa.
OTHOLLEHUS C MECTHOM aAMUHUCTPaUMEN, ee 3aMHTEPECOBAHHOCTb B MPOEKTE. YKkasaTb
BOMPOChHI, PELLUEHNE KOTOPbIX B 3HAYNTENIbHON CTEMEHM 3aBMCUT OT OTHOLLEHUS K HUM
MECTHOM agMUHUCTPaLUNA.

8. duHaHCcoBbIli NnaH (A0 5 cTp.) - faHHbI pa3aen SBAseTCs KIYEBLIM, MO
HeMmy onpegenseTtca adPekTMBHOCTL npoekTa. lnaH [OXOA0B M pacxonos,
onpefeneHne CyMMapHbIX AOX0O0B M PacxofoB, C KOTOPbIMM CBA3aHa peanu3aums
NPOEeKTa, C LeNblo onpeaeneHms HeobxoaMmMocTu npmenederns cpeacts. Co6CTBEHHbIE
cpefcTBa MHBECTOpa, BKJOYas paHee peann3oBaHHble akuuu, OOMNOJNHAKTCS
npvBAeKaeMbIMU pecypcamu 3a CHET KPEeAMTOB KOMMePYECKMX BAHKOB, MHOCTPAHHbIX
3aliMOB, a TakXke 3a CYET NPSAMbIX aCCUrHOBaHUN 13 deaepanbHOro, PErmMoHanbHOro
MECTHOro 610KeToB, 06MraLMOHHbIX 3aiMOB, CPEACTB, MOJyYEHHbIX OT peanMaauunmn
npuHaanexatimx rocygapcTaey akumii 1 BHEOIOOXETHbIX OTpacneBbix GoHA0B. BanaHc
[OXOL0B 1 PpacxX0A0B MO 0TAeNIbHbIM TOBapaM. lnaH AeHeXHbIX NOCTYMAeHUA 1 BbinnaT
Ha nepuopn peanu3aumu npoekTa (npueBoautca obpasey, GopMbl U NOPSAAOK ee
3anonHeHust). OnpeneneHre BHYTPEHHEN HOPMbI PEHTAOENBHOCTU (MPUHLMNNANBHBIM
ycnoBueM 3dEdEKTUBHOCTM MPOEKTA ABMSIETCS MOJNIOXKEHNE O TOM, YTO BHYTPEHHNASA
HOopMa peHTabenbHOCTM A0MXKHA OblTb HE MEHbLLE MPUHATON NPOLEHTHOM CTaBKKU Mo
[ONrOCPOYHBIM KpeauTam) 1 cpokKa oKyrnaemMoCTu.

Kpome aTux pa3nenos TMnoBasi CTPykTypa GusHec-nnaHa obbI4HO npeanonaraeT
HanM4ne 1pnaNYEeCcKoro ninaHa 1 pasgena o0 puckax u ctpaxosaHum. Bospacraiowee
3HaYeHVe puanyeckoro obecneyeHnss NpoekTa U OLEHKM PUCKOB B YCIIOBUSX
HeonpeaeneHHocT 00ycnoBAnMBaeT HEOOXOAMMOCTb 0653aTENIbHOIO BKIIOYEHUS B
Ou3Hec-nnaH MHBECTULMOHHOIO NPOEKTa pa3aesos:

9. lOpugunyecknii nnaH.

10. Puckum npoekra.

B npakTtuyeckoli paspaboTtke Gu3Hec-nnaHoB npeanpuHumMartensamm Hambonee
TUMNWYHbI CNeayloLMe CYLEeCTBEHHbIE HEAOCTATKU: HeybeauTeNnbHOE peLIeHne
BOMPOCOB MapKeTUHra; Hecopa3dMepHOCTb 3anpoCcOB Ha Pecypcbl C pa3mMepamMu
npeanpuaTms-comckaTens MHBeCcTUUMIA; cnadas npopaboTka npobdnem adpdekTUBHOCTM
NPOoEKTa; HEYMEHME aHaNN31MPOBaTh CBA3aHHbIE C HUM puckn. CyLLeCTBYIOT ABa NOAX0AA
K pa3paboTke OGU3HEC-MNAHOB: MpurialleHne COTPYAHWKOB Creuvann3npoBaHHbIX
dupM nnu camocTosATeNbHas paspaboTka 6GM3HEeC-NNaHOB NPU MCMNOJIb30BAHUN
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MEeTOOMNYECKUX PEKOMeHAauMin, NoAroTOBNEHHbIX crneuuanuctamu. ng ycnexa
VHBECTULMOHHOIO NpoekTa HeobxoanuMo Hanmume kBanmbuumpoBaHHoM, obnagaioLlei
OpPraHn3aToOPCKMUMUN CMOCOBHOCTAMMU U YMENO KOHTAKTMPYIOLEN C BNACTAMU KOMaH bl
VHULMATOPOB.

OpnHMM 13 Hanbonee BaxHbIX PasaenoB OU3HEC-MNIAHOB ABNSETCS TOT, B KOTOPOM
no onpeneneHHbIM MeTOAMKAM PaCCHMUTLIBAIOTCA PUCKM MpoOeKkTa (noh HUmMmn
NMOHUMAIOTCS Te OMacHOCTW, YTO MOFYT MPUBECTU K €ro MOJSIHOMY WAN YaCTUHHOMY
CpbIBY). PacyeT pucKoB CNY>XUT HE TONIbKO HEOOXOANMbIM aHANUTUYECKMM CPEACTBOM
ons oOHapyxeHus cnabblx MECT MPOeKTa, HO U BaXHOW OCHOBOW pa3paboTku
MEPONPUATUIA MO CHUXKEHMIO BO3MOXHOI OMACHOCTU 1 CTpaxoBaHuio. Beibop noaxonos
K OLLEHKE prCKa CBA3aH C XapakTepoM npoekTa. [Jnsa cMenbix NPOeKTOB, CBA3AHHbIX CO
CTPEMUTENbHBIM MPOPLIBOM Ha PbIHOK 1 PE3KMM N3MEHEHNEM CIOXMBLLENCS CTPYKTYPSI
NPOM3BOANMON NPOAYKLMM HeoOxoaMMa pa3paboTka BCEX BO3MOXHbIX albTEPHATUB
peLleHnsa NoCTaBNEHHOM 3a4a4K.

B cnyyasix, korga HeT pasHooOpasusa anbTepHATUMBHBIX PELLEeHNn, OAHAKO cam
NMPOEKT AOCTATOYHO CNIOXEH U OXBATbIBAET BECb XWU3HEHHbIV LMK NPOAyKTa (OT ero
NMPOEKTUPOBAHNSA L0 CEPUNHOIO NPOM3BOACTBA) OCYLLECTBASOT NOCTAANAHYIO OLEHKY
puckoB. Korga nocnegHss nNpoBOAUTCSA MO OTHOCUTENIbHO MPOCTLIM MPOEKTaM,
Heo6XOOMMO Y4EeCTb HE TOJIbKO CpefHUe 3HAYEHUsl, HO U XapakTep pacrnpeneneHus
TeX ClyyalriHbIX BENIMYUH, CPEOHME N3 KOTOPbIX MCMOMb3YIOTCS B pacyeTax.

PaszpaboTka Gu3Hec-naaHa No MeXAyHapOAHbIM CTaHAapTaM CyLLEeCTBEHHO
OT/IM4aeTcs OT NMOoArOTOBKU TEXHUKO-3KOHOMMUYECKMX O0OOCHOBAHMW, KOTOpPbIE
rOTOBU/IUCH K NPOEKTaM B Nepuno, LeHTpann3oBaHHOro ninaHpoBaHus. buaHec-nnaH
TpebyeT pa3paboTky Takmx NPUHLMUMNNANBHO HOBbIX BOMPOCOB, KaK aHaiu3 ycnoBui
peanusaunv Npou3BOAMMON MPOAYKLUUW N BO3MOXHOCTENW doOpMMpoBaHUS
COOTBETCTBYIOLLEr0 PbIHOYHOrO CekTopa, 060CHOBaHME rpaduka pacyeToB C
KpeguTopamu, paspaboTka CXeMbl NPUBIEYEHUS BUHAHCOBbLIX PECYPCOB U BbIOOP
BapmaHTa nonbopa MHBECTOPOB, PacHeT GUHAHCOBLIX U MPOM3BOACTBEHHbIX PUCKOB
Ha BCEX CTaAMsIX peanmsaumm NpoekTa 1 NocnenyoLero NCNnoib30BaHNs CO30aBaEMbIX
06bekTOB COOCTBEHHOCTM M Apyrux npobnem. [Ons atoro TpebyeTcs npuBnedveHune
BbICOKOKBANNOUUMPOBAHHbLIX CMELNanncToB, npoeeaeHne 60nbworo obbema
pacyeTHbIX paboT, 4TO AenaeT NoAroTOBKY OM3HEC-MNaHa 4OCTATOYHO AOPOrOCTOSALLMM
MEepOonpUATUEM.

5. PAMKWU U UEJIU UHBECTULUMOHHOIO AHAJIU3A
5.1. Buabl n metoabl aHanusa

PamMkn n uenn aHanmsa MHBECTULMOHHBLIX NPOEKTOB OMNPEeAensoTCcs LensamMmm v
Macwtabamum npoekTa, cTpaTerveir M TakTUKOM ero ocyuwecTteneHusa. Macwtab
MHBECTULMOHHOIO NPOEKTa ONpenensieTcs BAUSAHMEM pe3yNbTaToB ero peanusaumm
Ha XOTs Obl OOWH N3 BHYTPEHHUX (BHELLUHUX) PbIHKOB (UHAHCOBLIX, MaTepuasibHbIX
NPOAYKTOB M yCNyr, TpyAa, a Takke Ha 3KOJIOrMYeckylo U coumasnbHyio 06CTaHOBKY.
MpoekTbl, peanmaaums KOTOPbIX CYLLIECTBEHHO BUSIET HA 9KOHOMUYECKYIO, COLMANbHYIO
WM 3KOJSIOMMYECKYIO CUTYaLMIO Ha 3eMie, pacCMaTpuUBatoTCs Kak rnodanbHble. [1poekThbl,
peann3aumns KOTOPbIX CYLLECTBEHHO BUSET HAa 9KOHOMWYECKYID, COLMANbHYIO Y
3KOJIOrMYECKYI0 CUTYaLMio B CTPaHe, HO HE OKa3blBAlOT CYLLLECTBEHHOIO BUSHUS Ha
CUTyaLMIO B OPYrMX CTpaHax, paccMaTpuBaloTCs Kak KpynHoMacLuTabHble. [1poekThbl,
peanM3aumns KOTOPbIX CYLIECTBEHHO BNUSET Ha 9KOHOMMUYECKYIO, COLUMANbHYIO 1
9KONMOrMYECKYI0 CUTyauuio B ONpeneneHHOM pernoHe, ropope(orpacnu), HOHe
0Ka3blBAKOT CYLLECTBEHHOrO BIIUSHUS Ha CUTyauuio B OPYrMx pernoHax, ropogax
(oTpacnax), paccMmaTpuBarTCs Kak MPOEKTbl peruoHajibHoro, ropoackoro
(oTpacneBoro) macwTaba. [poekTbl, peannsauns KOTOPbIX HE OKasbiBaeT
CYLLIECTBEHHOI O BNNSHUS HA 3KOHOMUYECKYHO, COLIMaNbHYIO U 3KOJIOMMYECKYIO CUTYaLMIO
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B pervmoHax u ropogax, Ha ypOBEHb WU CTPYKTYPy LEH Ha TOBAPHbIX PbIHKAX,
paccmaTpuBaloTCs Kak nokanbHble. C mMacwtabaMu npoekTa CBA3aHbl LEenn ero
OCYLUECTB/IEHNS N CTpATErns NPOeKTa, KOTOpbIe ONpenenaoT pamkm aHannsa. ObLen
LLesibio aHanmsa aBngeTcs onpenesneHme apdOeKTMBHOCTU MHBECTULIMOHHbIX MPOEKTOB,
KOTOPOE MOXET BKJIOHaTh MHOXECTBO HYaCTHbIX MOMEHTOB, @, COOTBETCTBEHHO, YAaCTHbIX
uenen.

Cxema MHBECTULIMOHHOIrO aHanu3a npeacTtasniseT coboi nocrenoBaTesibHOe
onpeaeneHne OCHOBHbIX XapakKTePUCTUK MPOEKTa: rfaBHble LeNn MHBECTUPOBAHUS;
nporpaMma AencTBUii; OOCTYMNHbIE PECYPCHI; COOTHOLLEHNE N3AEPXEK U NMPpUbbIK;
peanusaunsa 0encTeuin; apPekTMBHOCTb NpoeKkTa.

OcylecTBneHre aHanuaa npegnonaraeT 006a3aTenbHbIN y4eT onpeneneHHbIX
npaBua MHBECTUPOBAHUSA: YMcTass NpubbIIb OT OEHEXHbIX BIOXEHWA O0JIXKHA
npeBbIlaTh ee BEIMYNUHY OT MOMELLEHNS CPEACTB Ha BAHKOBCKMIA AEMO3UT; peHTa-
6enbHOCTb MHBECTULMI [A0MXHA ObiTb Bbille YPOBHS UHONALMK; PEHTAOENBHOCTb
[AaHHOro NpoekTa A0J/KHA ONpenensaTbCs C y4eTom dakTtopa BPEMEHU (BPEMEHHOMN
CTOMMOCTU OEHEr) 1 [OMKHA OblTh BbILLE PEHTAOENBLHOCTU aNbTEPHATUBHOIO NMPOEKTA;
peHTabeNbHOCTb akTUBOB NMPennpuaTus nocie peanusauumnm npoekTa A0JIKHa
yBENMYMBATLCS U B IOOOM Ciydae NpeBbilLlaTh CPeaHIO CTaBky 6aHKOBCKOrO NpoLLeHTa
Mo 3aeMHbIM CPEACTBaM; pacCMaTprBaeMblii MPOEKT JOIKEH COOTBETCTBOBATL 1aBHOW
cTpaTterny NoBeLEeHUs NMPeanpusaTus Ha pPblHKE TOBApPOB W YCAYr C TOYKM 3PEHUSN
dopMUpPoOBaHMNA pPaLMOHANIbHOVM aCCOPTUMEHTHOW CTPYKTYpPbl MPOM3BOACTBA, CPOKOB
OKynaemoCTu 3aTtpaTt, Hannyimsg GUHAHCOBbLIX MCTOYHMKOB MOKPLITUSA M3OEPXEK
npou3BoacTBa U obecrneyeHns CTabunbHOCTU NOCTYMEHUS OXOA0B OT peanusaunu
npoekta. Kpome T0ro, HEOGXOAMM Yy4ET PUCKOBAHHOCTM MPOEKTA (Y4EM ANTENbHEE
CpPOK OKynaemoCTW, TEM pPUCK BbllEe), BPEMEHHOW CTOUMOCTWU [AEHET,
NpuBAeKaTeNbHOCTY NPOEKTA MO CPABHEHMIO C aJIbTEPHATUBHBLIMY BapUaHTaMm C TOHKU
3pPEHNSA pocTa JOX0O0B MNP CHUXEHUM pUcCKa.

Cucrema MHBECTULIMOHHOIO aHanmM3a BKITIOYAET B cebs1 MHOXECTBO MOACUCTEM:

1. TexHn4ecknin aHanns - n3y4yeHne HOMeHKNaTypbl NPOAYKLMN, TEXHONOrMYecC-
KMX npoLeccoB, 060pyaoBaHUs, Cbipbsi, MaTepranoB, KOMMIEKTYIOWMX; NaTeHTHOM
3aWNLLEHHOCTN, HANMNYNG NULEH3UN; MOOENNPOBAHUE WUHBECTULLMOHHbLIX U
3KCMNyaTauMOHHbIX 3aTpar;

2. VIHCTUTYUMOHANbHbIA aHann3 - U3y4eHne BO3MOXHOCTEN 3PDEKTUBHOMN
peannsaunn NpoekTa C TOYKM 3PEeHUA OpPraHmM3aunoHHO-NPaBOBON GOPMbI,
ynpaBneH4YeCKNX acnekToB, KOMNETEHUMN aAMUHUCTPATMBHOMO NepcoHana;

3. Kommepyeckuii aHanu3 - ndyyveHue pbiHKa, NPOBEAEHNE MApPKETUHIOBbIX
nccnenoBaHuin, onpegenieHne BO3MOXHOCTEN peanu3auum nNpoaykuum m ycnyr,
NOTEeHUMANbHOM €MKOCTU PblHKA, ero OCHOBHbIX CErMEHTOB, 0O6bemMa nnaTtexecno-
COBHOro cnpoca, CTOMMOCTHbIX NoKasaTesneil peann3aunu;

4. Dkonornyeckas oueHka - PpacCMOTPEHME CYLLECTBYIOLNX 3KOJIOMMYECKMX
YCIOBWI, BINSHUS NPOEKTa Ha OKPY>XAIOLLLYO cpefy, NPOrHo3 U3MeHeHUs cpeabl npu
peanu3auun npoekTa, aHanm3 NpPenycMOTPEHHbIX B MNPOEKTE MPUPOL0OXPaHHbIX
MepPOoNPUATUI;

5. CouuanbHbIi - onpeaeneHne couyanbHbIX NOCNEACTBUN peanndaummn npoekTa:
M3MEHEeHMs KonmyecTBa paboumx MECT, YCNOBUIA TpyAa, XUIULLHBIX U KYbTYpPHO-
ObITOBBIX YCTOBUI, USBMEHEHNE CTPYKTYPbl MPOU3BOACTBEHHOIO NEPCOHANa;

6. OKOHOMUNYECKNI - OLEHKA CTEMEHN OTAAYN U TEMMOB NPMPOCTA BAOXKEHHbIX
CPEeLCTB, NPUBAEKATENbHOCTU NPOEKTa MO CPaBHEHUID C afbTEPHATUBHbLIMU
BO3MOXHOCTAMMW UCMNOJIb30BAHUA Kanutana;

7. ®1HAHCOBBIN - OLLeHKa NiaTexecnocobHOCTV NPOoeKTa B XOA4e ero peanmaaumm
M XM3HECNOCOBHOCTN NMPOEKTa B MPUHLUNE.

OKOHOMMYECKNN N DUHAHCOBLIN aHann3 GOpPMUPYIOT ABE rPyMnmnbl KPUTEPUEB
OLLEHKN WHBECTULIMOHHBLIX MPOEKTOB, o6ecneynBas TEM CamMbiM MHOFOKpUTEpPUasb-
HOCTb aHann3a LeHHOCTM npoekTa. O6s3aTeNibHbIM YCIIOBUEM Tako CUCTEMHOW OLLEHKN
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ABNAETCH yyeT (aktopa BPEMEHU B MHBECTULMOHHOM aHanuse (CTOMMOCTb AeHer
NPUBOANTCS K OOHOW AaTe, - Kak NpaBuiio K AaTe Havyana npoekra) n 06s3aTenbHOCTb
ydeTa NHGAILNK, pucka N HEONPELENeHHOCTH.

MeTtoabl aHann3a adGEKTUBHOCTU MHBECTULIMOHHbLIX MPOEKTOB MNOAPa3aenioT-
Cs Ha cTaTuM4eckue v AMHaAMUyeckume, COOTBETCTBEHHO, HE y4YuTbiBaloLMne U
yuuTbiBaoLWmMe BpeMeHHOM dakTop. [lepBaa rpynna MeToo0B MCMNOJIbL3YETCH Ha
npeaBapuUTeNnbHbIX CTaausaX NOArOTOBKW MPOEKTA, NPU aKCnpecc-oueHke. BTopas - npu
onpeneneHnn NHTerpasnbHblX Nnokasarenen apheKTMBHOCTU, CONOCTABNEHNM NPOEKTOB
WA BapuaHToB npoekTta. B nocnegHee BpemMd M Ha npenBapuTesibHbIX CTaamndax
noAroTOBKM NPOEKTOB BCe OOMbLLIEE NPeanoyYTeHNE OTOAETCH METOAAM, YHUTbIBAIOLLMM
BPEMEHHOWN dakTop.

Ctatnyeckme metoabl aHanM3a ONepupyloT MNPOCTbIMU U ONepaTuBHbLIMU
rnokasaTensaMm OLEHKN NPOEKTOB: CPOK OKYNaeMoCTU (OTHOLUEHME MHBECTULMOHHbIX
3aTpaTt K MOTOKY peasibHbIX AEHEXHbIX MOCTYIJIEHUI), NpocTas HopMa NpubbIIN
(OTHOLLEHME YUCTOWN NPUBLINK K MHBECTULMOHHBIM 3aTpaTtaMm).

[MOTOK peasnbHbIX OEeHEXHbIX MOCTYNIEHUI PACCYNTLIBAETCSH Kak CyMMbl YACTOWN
NPUOLIIN 1 aMOPTU3ALMNOHHBLIX OTYUCTIEHWIA.

JnHamunyeckne Metonbl aHanmaa UCNOoNb3YIT YEeTblpe OCHOBHbIX NokKasaTens:
yucTag npuBeLeHHass CTOMMOCTb MPOEKTa, CPOK OKYMaeMOCTU, BHYTPEHHAA HOpMa
DOXOAHOCTU M MHAEKC OOXOAHOCTU. B CBSI3U CO C/I0XHOCTbLIO pacyeTta riokasartesie nx
onpezeneHve byaeT pacCMOTPEHO OTAEJIbHO.

5.2. MeToAMKN OLEHKU MHBECTULMOHHbIX MPOEKTOB

Peanusaums npuHUMNOB aHanM3a NO3BONFET CO34aTb HAAEXHYIO METOANYECKYIO
06a3y Oonsa aKcnepTM3bl NpegnaraeMblX MPOEKTHbIX pelleHuii. B pasBuTbIX cTpaHax
HaKOMJIEH [OCTATO4YHbIN OMNbIT MIAHUPOBAHUS Y @HANN3a UHBECTULMIN. ABTOPUTETHBLIMU
MeXAyHapoAHbIMU opraHnsaumsammn (Muposeim 6aHkom, EBPP, KOHVOO) paspaboTaHbl
CBOW METOAMKU OUEHKM 3DDEKTUBHOCTU MHBECTULMOHHbLIX MPOEKTOB. Bce OHKu
6a3npyloTCa Ha KNacCUYeCKMX MPUHLMNAxX MHBECTULIMOHHOMO aHann3a, NoCTPOEHHbIX
Ha COMNOCTaBNEHNN MAAHNPYEMbIX BENYMH MPUTOKOB N OTTOKOB OEHEXHbIX CPEACTB.
JaHHbIMY Ang oueHKn 9P HEeKTUBHOCTN NPoeKTa CnyXXaT pakTUieckn NpoOn3BeaeHHbIe
WA NnaHupyemble B NPOLECCe peanusauuy NpoekTa AeHEeXHble MOCTYNeHus u
BbINNaThl.

B Poccun Hambornbluee pacrnpocTpaHeHue nonyyduna metoavka OHUAOO w
pa3paboTaHHble Ha ee ocHoBe MeToauyeckme pekoMeHOaLMM MO OLEeHKe
3P DEKTMBHOCTU MHBECTULIMOHHBLIX MPOEKTOB U MX OTOOPY AN GUHAHCUPOBAHMS.
MprHUMNnanbHbIE OCHOBbI OLLEHKN MHBECTULMI Y METOANK €OUHbI, HO OTEYEeCTBEHHAs
MeToAuKa BMOJSIHE ONpaBAaHHO OeNaeT CUMbHbIA akLeHT Ha HeobxoaumMocTun
onpeneneHns aPp@PEeKTUBHOCTN UHBECTULIMIA HA CaMbIX MEPBbIX 3Tanax noAroToBKU
npoekToB. MeToaukn CyLLeCTBEHHO pa3snm4yatoTcs No o0beMy: oTeyeCTBeHHas
pa3paboTka OrpaHMYMBaAETCS rMaBHbIM 00Pa30M OLEHKOM MpPoekTa U OYeHb KPaTKo
XapakTepunayeT NoAroToBUTENbHbIE 3Tanbl, a pykoBoacTeo KOHWAO geTtansHO onvcbiBaeT
caM npouecc noaroToBky MpoOekTa WU BO BTOPOM YacTu AaeT MPUHUMMbI OLEHKN
MHBECTULINN.

MeToauka npenctasnsgeT coboii Habop pekomMeHAauuin Mo BbINOJIHEHUIO
onpeaeneHHblx paboT. B oTnnyne OT MHCTPYKLUMK, MeToauka He nmeeT 0093aTeNlbHOro
xapakrepa.

Metoanka IOHNOO pekomeHayeT noapobHoe 0OOCHOBaHWE TakMX Pas3fenoB
NPOEKTA, KaK yHaCTHUKM NPOEKTA, nioLaaka (MeCTOHaxXoXaeHUst HOBOro NpeanpusaTns),
Cblpb€ M MNOCTaBKW, MPOEKTMPOBaAHWE U TEXHONOrUsg, cpencTea NPoOM3BOACTBA,
OpraHn3aunoHHas CTPYKTypa, TPYAOBbIE PECYPCHI, HANOrOBas CUTyaLMs, SKOJIOrMYECKNIA
MOHUTOPWHT, topuandeckoe obecrneyveHne npoekrta, GUHAHCOBLIN aHann3, BKoYas
OLLEHKY MPOEKTa M CBA3aHHbIX C HUM PUCKOB.
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Kaxapii aTan BbINOAHAEMbIX pabOT COAEPXUT OLEHKY 3aTpaT PECYPCOB: Cbipbe
1N MNOCTaBKWM - OLLEHKA U3OEPXEK, AKONOrMYECKMA MOHUTOPUHI - OLLEHKA U3AEPXKEK,
TEXHOJIOrNS - OLlEeHKa U3AEPXEK Ha NpMobpeTeHne 1 akcnayaTaumio n T.4. Ho Hanbonee
CYLLECTBEHHYIO OLLEHKY JaeT GMHAHCOBbLIN aHanu3, NnpeaycMaTpusaloLLLmii OnpeaeneHve
OBUXEHNA OeHEeXHbIX CPeACTB B pamMKax npoekTa, GUHAHCOBYIO OLLEeHKY (CpPOK
OKyMaemMocTu, NpocTast HopMa NpubbIv, Touka 6e3yObITOYHOCTU, BHYTPEHHSS HOpMa
[0OX0OHOCTM 1 Ap.).

MeToanyeckne pekoMeHpauum no oueHke 3PPEKTUBHOCTU MHBECTULMOHHBIX
NPOEKTOB U MX OTOOPY AN PpUMHAHCUPOBAHWS, HANPOTMB, B CaMOM Hayane [ailoT
XapakTepUCTUKY CUCTeMbl nokadaTenen 3ddOeKTUBHOCTU MHBECTULMOHHBIX MPOEKTOB
(YNCTBI OUCKOHTUPOBAHHBIN AOXOMA, BHYTPEHHAS HOpPMa NpUObLINK, UHAOEKC
[OXOAHOCTM), NokasaTen KoOMMepyYeckon 1 6oaxeTHOM addeKkTUBHOCTN, 0COOEH-
HOCTW OLEHKN C Y4eTOM pPUCKa U HEOMPEAENEeHHOCTU. B NpunoxeHusx, KOTopble no
CYLLECTBY SBMSIOTCA MPOAOIKEHUEM COAEPXATENbHON 4acTW, XapakTepusyloTcs
OCHOBHble MOMEHTbI MOAFOTOBKM MPOEKTOB WM OLEHKW 3aTpaT WU pe3ynbTaTos,
NoCnNeacTBuin peanndaumu, ydeta nHonaumm n daktopa BpeMeHU.

Takum obpasom, MeToaunka yHUPUUMPYET UCNoNib3yeMble 3anajHble 1
OTEYEeCTBEHHbIE MEeTOAbl OUEHKN 3DPEKTUBHOCTU MHBECTULMOHHbLIX MPOEKTOB B
YCNOBUSX Nepexona 9KOHOMUKM POCCUM K PbIHOYHBIM OTHOLLIEHMSM. B pekomeHaaumsax
WCMOJIb3YIOTCA METOA0N0rNA U MPUHLMMbI, LWUPOKO NPUMEHSIEMbIE B MUpPE: yyeT
pe3ynbTaToB aHaNN3a PbiHKa, GUHAHCOBOrO COCTOSIHUS NPEANPUATAS, MOLENMPOBAHNE
NOTOKOB PECYPCOB U CPeACTB, onpeaeneHme adpdekra nocpeacTBOM CONOCTaBAEHMS
OXnaaeMbIX UHTErpasbHbIX PE3YNbTATOB M NPEACTOSLWMX 3aTpaT C OpMeHTauuen Ha
DOCTUXEeHNEe TpebyeMoi HOpPMbl OOXO4a Ha KanuTan, NpuBeAeHue MPeacTOosLLmMX
pa3HOBPEMEHHbIX PacxofoB M AOXOL4OB C YCNOBUAMU UX COM3MEPUMMOCTU MO
9KOHOMUYECKOW LIEHHOCTU B HAYa/IlbHOM Nepuoae, Y4eT MHPNALMN, HEONPEAENEHHOCTH
1 PUCKOB.

5.3. KomnbloTepHbie nNporpaMmbl MOArOTOBKM U aHanu3a
MHBECTULMOHHbIX NMPOEKTOB

MoaroToBka v aHanM3 MHBECTULIMOHHOIO NPOEKTa COMNPSXKEHbI C UCMONb30BaHM-
eM 6onbWOoro KoaMyecTBa nokasaTenen, AMHaMUYEeCKUX PSLOB nokasatenen,
NMPOrHO30B U SKCMEPTHbIX OLLEHOK TOr0 UAN MHOMO 3KOHOMMYECKOro M GUHAHCOBOIO
npoLecca, NpUyemM He TONbKO Ha HayasbHbIA UM KOHEYHbIA MOMEHT peanu3aumm
NPoOeKTa, HO M Ha KaxAOoM 3Tane pacyeTta (KaxAaplid Mecsu, Kaxabli kBapTan). 910
obycnosnmBaeTr HeOOXOAMMOCTb UCMONb30OBAHUSA KOMMbIOTEPHbLIX CUCTEM
MOOENNPOBaHNS MHBECTULMOHHOIO MPOEKTUPOBaHUS. P DEKTUBHOE NCMOb30BaHNE
KOMMbIOTEPHbLIX MPOrpaMM He TOJIbKO 3HAYUTENbHO YNydllaeT Ka4ecTBO CaMux
NMPOEKTOB, HO, B C/Ty4ae NPUMEHEHUS NMNLEH3NPOBAHHbBIX CUCTEM, YKPEMIAET aBTOPUTET
WHULIMATOPOB NPOEKTa 1 NoBbILLaeT PMHAHCOBO-3KOHOMUYECKYIO MPUBEKATENbHOCTb
Camoro npoekTa.

B nocnepHee Bpems B Poccuu nony4mnu pacnpoCTpaHeHMEe KOMMbIOTEPHbIE
VMUTUPYIOLLIME CUCTEMBI, NCMONb3YEMbIE O NMOArOTOBKM U OLEHKN MHBECTULMOH-
HbIX MPOEKTOB. OTO cneayowme nakeTbl NpuknagHbix nporpamm: COMFAR (Computer
Model for Feasibility Analysis and Reporting) n PROPSPIN (Project Profile Screening
and Preappraisal Information System), cosgaHHblie B KOHNOO, “PROJECT EXPERT”
dupmbl “TIpo-nHBECT KoHcanTuHr” (aBTop AnekcaHgp Mppucos) n “AnbT-akcnept”
dupmbl “Anbt” (CankT-MNeTepbypr). B ocHOBe BCex yka3aHHbIX MPOrpamMMHbIX
NPOAYyKTOB nexat metoguyeckme nogxoabl KOHWNAO no npoBeAeHWO MPOMBbILLIEH-
HbIX TEXHUKO-3KOHOMUYECKUX UCCNenoBaHUN.

MepBaga Bepcua COMFAR Bo3Hukna B 1982 roay, N0O3TOMY HEKOTOPbIE MOAXOAbI
y>Xe 3aMeTHO ycTtapenu. Kpome Toro, B CBA3M C BbICOKOW CTOMMOCTbIO (MPUMEpPHO 4,5
Thic. gonn. CLLUA) aTta nporpamma He Hawna B Poccun oduumanbHbixX Nokynatenem un
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pacnpocTpaHaeTcsa HeodUUManbHO.

COMFAR oTHOCUTCS K “3aKpbiTbiM” nakeTam, NMockosibky B paboTy Henb3s
BMewartbcs. C 0QHOM CTOPOHBI, 9TO ABNSIETCS rapaHTUen HaoeXHOCTU pe3dynbTaTos,
HO, C OPYroM CTOPOHbI, CHMXaeT HaAeXHOCTb PacyeToB, MOCKOJIbKY OTCYTCTBYET
aBTOMAaTU3MPOBAHHbIV KOHTPOJIb COOTBETCTBMS MeXAY BXOAOM U BbIXOAOM CUCTEMBI.

COMFAR n PROPSPIN aBngaTCS €AMHCTBEHHbIMU U3 YMOMSHYTbIX MaKeToB,
npoLweawnMmn MeXayHapoaHytlo ceptudunkaumio.

JHoctomHcteom COMFAR aBnaeTca 60nbLuoi 06beM BblaaBaeMom rpaduyeckon
MHbOpMaunmM, Hannine 650kKka OLEHKM KOMMEPYECKONW U 9KOHOMUYECKON
3P DEKTUBHOCTM (HN OOUH N3 OPYrX MAaKeTOB HE UMEET 3TUX AOCTOMHCTB). HepocTatkm
- HEBO3MOXHOCTb OTPa3nTb M3MEHSAKLWNECH YCNOBUSA PYHKLNOHUPOBAHUS,
HECOOTBETCTBME HaNoOrosBoro 610ka POCCUNCKUMM YCNOBUSIM HaNoroo610XeHns,
roAVYHbIM War pacyeTta (a 3a4acTyld HeOOXOOMM U MEHbLUWUIA), OrpaHnYeHHoe
KONMYECTBO NCXOAHbIX AAHHbIX U UX XECTKas 3a4aHHOCTb, TPYAHOCTb ydeTa uHnauumn
(nocTosiHHbIN Kypc ponnapa CLUA), HeT npuBeaeHns K pacH4eTHbIM LleHaM U Mo3ToMy
HEBO3MOXHO CPaBHEHNE MHTErpasibHbIX Noka3aTenen.

PROPSPIN co3paH Ha ocHoBe a1eKTPOHHbIX Tabnuy, Lotus nog MS DOS n yxe
no 3TOM NPUYMHE He MOXET ObITb “3akpbiTeiM”. OH NpefHa3HayveH a1 GopMMPOBaHMIS
VHBECTULIMOHHOIO MpoekTa, UCCnenoBaHus MocieAcTBUA N3MEHEHUS BbIOPaHHbIX
napameTpoB, NMOArOTOBKW OBYX M Gonee CLEHapUeB, OCHOBAHHbIX HA Pa3fNYyHbIX
NPeanoIoXEHNIX OTHOCUTENBLHO NEPCMNEKTMB MPOEKTA.

OTnnynTenbHas YepTa nakeTa - MIHTErPUPOBAHHOCTb: NMOJSIb30BaTENb MOXET BUAETb
Ha 3KpaHe OHOBPEMEHHO U BXOOHbIE AAHHbIE, U UX PUHAHCOBLIE NocneacTems. Ho
nakeT He ABNSEeTCS CPEeACTBOM NPOBEAEeHUSA NONIHOrO GUHAHCOBOIro aHanM3a, a CIy>xXuT
Ana O6bICTPOro NPOCMOTPA PasfiyHbIX BAPUAHTOB A1 BbISBIEHUS TEX, KOTOpble OyayT
NPUroAHbl ANs AaNbHENLLEro paCCMOTPEHUS.

Bonbwnm HepocTaTkOM ABNSETCH OTCYTCTBME ydeTa UHPASUUU N BAUAHUS
PbIHOYHbIX (PAKTOPOB Ha LEeHy, 00beM BbINyCckaemMol Npoaykumn, pecypcol. Mmeet
orpaHuyeHus: He 6onee 6 BMAOB paccMaTpMBaeMbIx NPOAYKTOB, He Bonee 6 BUOOB
MCNOMb3yEMbIX PECYPCOB, 3adaHue PasfnNyHbIX 3HAYEHUA UHBECTULIMA Ha CPOK He
Gonee 5 ner.

AJIbT-MHBECT co3paH ¢ ucnonb3osaHeMm MS Works nnu EXCEL. UmeeT 6onbLune
BO3MOXHOCTW MO afanTtaunn CUCTEMbI K MU3MEHEHUIO YCNTOBUI peann3aumm npoekra
(Hanoroo6s10XeHns), BBeAEHUIO OOMOSIHUTENbHbIX NokasaTenein, HO MJI0X0 3aluuLLEeH
OT OLIMBOYHBLIX OEeNCTBUIA. [BYSA3bIYEH: @HITMIACKUIA U PYyCCKWiA. BbirogHoe oTanyme ot
nepBbIX ABYX MAKETOB - HANIM4YMe HanoroBoro 6510ka, NOMHOCTbIO COOTBETCTBYIOLLENO
POCCUIACKMM YCNOBUSIM, 1 BO3MOXHOCTb HacTpanBaTb O/IOKM BXOOHbIX AAHHbIX Ha
YCNOBUSl, COOTBETCTBYIOLLIME peanbHOW cuTyaumn. Mo3BoNsgeT MeHaTb Liar pacyeTa,
rOPU30HT pacyeTa, BO3MOXHO CO3[aHNe TEKCTOBbLIX (MOSCHSIOLNX) MaTepuanos 6e3
BbIX04a N3 CUCTeMbI. JIerko ocyLeCTBASET NepecyeT pesynbTaToB K APYrM BXOOHbBIM
naHHbIM. lNpenycmatprBaeT NPOBEPKY YYBCTBUTENbHOCTU MPOEKTa K BIAUSHUIO
MHONAUMKW, YCNOBUIA peanusaumn, 3a4epXkn nnatexen, yd4eT penHBECTUPOBaHUS
cBoOOAHbIX cpeancTB. CtoumocTtb 1065 nonn. CLUA.

PROJECT EXPERT - “3akpbiTbin” naket. Co3gaH ¢ ncnonb3oBaHnem FOXPRO.
CpenaH 6onee cUCTEMHO: A0 Hayana COOCTBEHHO pacyeTa MOXET NMPOV3BOAUTb
KQUYeCTBEHHbI aHanNM3 NpoekTa. OTO npeanonaraeT Hanvyine GopmMann30oBaHHbIX
npoueayp coOCTBEHHO KAYECTBEHHOMO aHaNM3a 1 aHanr3a pPUCKoB. [pu kKa4eCTBEHHOM
aHanmMae 9KCnepTy NpeanaraeTcs OLEeHUTb BO3MOXHOCTU npoekTa rno 40 no3mumsam:
peasnibHOCTb, HAEXXHOCTb, MPUBNIEKATENBHOCTb, OOLLECTBEHHAS 3HAYMMOCTb, PbIHOYHbI
noTeHLmarn, LeHa, KOHKYpeHLMs, CObIT , peknama , akonorus u T.n. OTBETbI OLLEHNBAIOTCS
no 5-Tn 6annbHON LWKane, NOCe Yero OLEHKM CYMMUPYIOTCS. PUCKM OLLEeHMBAIOTCS MO
71-i nosnumn, oxeatbiBatowen 11 ctagnii npoekta (MccnepnoBaHus, paspaboTka,
npuobpeTeHne 3eMnn, CTPOUTENLCTBO, MPOM3BOACTRO, ... , peknamMa, cepsuc). MNpu
aHann3e puUckoB HET CUCTEMbI BanioB, 3KCMNEPT BbIOMPAET YPOBEHb PUCKA - BbICOKUIA,
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CpefHUN, HU3KUN - MO Kaxaon nosmumm n GopmMynupyet COOTBETCTBYLLME
KOMMEHTapum rno BblIGpaHHOMY YPOBHIO.

PacueTbl nponseoasaTcs B cooTBETCTBUM ¢ MeToamkon KOHWUAO, HO npu
3HauMTENIbHO GOJIbLLNX BOSMOXHOCTSX U NyHLUMX YCNOBUSIX peanusaumu. MNpeaycmar-
pUBaET y4eT NHOAALNN, OPUEHTUPOBAH HA POCCUINCKOE HANoroBoe OKpyXeHue. Ho
rpaduka cnabee, 4em B NEPBOM U TPETLEM MAKETaX, 1 KPOME TOro TpebyeT NOCTOAHHOM
agantaunm K ycnosusam peanmsaumn. Ctommocts 1000 gonn. CLLA.

O6wmMm HepgocTaTkaMM YNOMSHYThIX MPOrpamMm SBNSIOTCHA: OrpaHuUYeHHas
BO3MOXHOCTb y4yeTa KOHKPETHbIX PUCKOB, OTCYTCTBME anroputma OnTUMU3aLnu,
OTCYTCTBME CPEACTB CPaBHEHNS Pa3/INYHbIX MPOEKTOB, 0AHO00pa3re Habopa BbIXOAHbIX
nokasatenen ong nioboro nonb3oBaTensd (MHBECTOpa, KpeauTopa, nony4datens
MHBECTULUWNN), CTAaTUYHOCTb BCEX MpOrpamMm M OTCYTCTBME AMHAMUYECKOMN
XapakTepucTUKK nokasartenen Ha t-om ware pacyeTa.

Tem He meHee PROJECT EXPERT npusHaH B 1995 rogy ny4ywinm oTeyecTBEH-
HbIM MPOrpaMMHbIM NPOAYKTOM AN GU3HEC-MIaHNPOBaHMUS 1 NOJTy4n pacnpocTpa-
HeHne B Poccun n 3a pybexom. B 1995 rogy npowna ycnewHas npe3eHTaums ero
aHrnuinckoli sepcun PROJECT EXPERT pgns Windows B KoHdenepaummn GputaHckoi
MPOMBbILLNEHHOCTM B JIoHAOHE. MpoayKT NOMHOCTLIO OTBEYaeT (B NepByl0 o4epeap B
MEeTOANYECKOM OTHOLUEHUWN) MexXAyHapoOHbiM cTaHpaptam. CooTBeTCTBYeT
“MeToanyeckum pekomMeHgaumsam no oueHke 3POEKTUBHOCTU MHBECTULLMOHHBIX
NPOEKTOB U1 UX 0TOOPY A5 GUHAHCUPOBAHMA”, @ pacyeT nokasarenen apPeKTUBHOCTU
MHBECTULUNA N DUHAHCOBLIX PEe3ynbTaTOB OCYLIECTBASETCA B COOTBETCTBUU C
TpeboBaHuamun metoaukm KOHNOO.

6. KPUTEPUN SDDPEKTUBHOCTU UHBECTULIMOHHbIX MPOEKTOB

Ob6ecnevyeHne pocta 9PPEKTUBHOCTU MHBECTULMIA OTHOCUTCSH K HUCny
HavBaxHenwmnx 3aga4y pedopmMmpoBaHMS POCCUIACKON 3KOHOMUKU. Ee pelweHne
3aBMCUT OT peanmaauun MHOrmx npobsiem, cpean KOTOpbIX MPaBOMEPHO BblAENUTb
B OCHOBHblE. Bo-nepBbix, HEOOXOAMMO NMPOBECTUN KOMIMEKC MEP MO 034,0POBNEHNIO
WHBECTULMOHHOTO KnumaTa, cnocobCTBYIOWNX POCTYy cOepexeHnin n mx
TpaHchopmaLmmn B MHBECTULMN. BO-BTOPbIX, HEOOXOAMMO AO0OUTLCS UX HALNIEXALLErO
MaTepuanbHOro BOMIOLWEHNUS, TO €CTb MOMOXEHUS, MPY KOTOPOM TEXHOOMMYECKNI
ypoBeHb 060PYyA0BaHMS, NCMOJIb3YEMOrO B MHBECTULIMOHHBIX NpOekTax, oTeeyan Obl
BbICOKMM COBPEMEHHbIM TpeboBaHUSM.

MHOCTpaHHble KOMMNaHUM, Kak NpaBwi0, HAYMHAKT OCYLLEeCTBASATb UHBECTU-
LMOHHbIE MPOEKTLl B Cllydae, eCNvM UX BHYTPEHHSS OOXOOHOCTb (pacyeTHas CTaBka
NMPOLLEHTOB OT BJIOXEHHbIX MHBECTULMI, KOTOPbIE €XEerogHoO A0KHbI BO3BPALLATLCS
MHBECTOpPaM) oueHmBaeTcs He Huxe 15-20 %. NMpuMmeHnTenbHo K ycnosusam Poccum
3anagHble GUHAHCUCTbI PEKOMEHAYIOT CTaBky BO3BpaTta Ha oOble UHBECTULMNMN
npumepHo B 30 - 40% (C y4eTOM BbICOKMX PUCKOB - MOJINTUHECKOr0, 3KOHOMMYEC-
KOro, IopuaNYeckoro, MHGASIUMOHHOIO 1 BamOTHOr0). OY4EBUAHO, HTO 3TO 3HAYUTENIBHO
OCNOXHSET NPOLLECC MHBECTUPOBAHMS.

Ona namepenns adPekTMBHOCTU MHBECTULMIA B POCCM B COBETCKMIA Mepuoa,
Korza B 9KOHOMWKe npeobnaganu nnaHoBble MEeToAbl pacrnpeneneHns KanutanbHbIX
BJTOXEHWI, NCNONb30Basach TUMNOBas MeToamka, padpaboTaHHas cneumanmMcTamm Bo
rnase ¢ akagemumkom T.C. XauatypoBbiM. Ha ee ocHOBe Obinn BbIMYLLEHbI
MHOFOYNCIEHHbIE OTPACNEBbIE METOAMYECKNE OOKYMEHTbI U MHCTPYKumK. LLnpokoe
pacrnpocTpaHeHne nosyynna MeToguka CpaBHEHUS 3PDEKTUBHOCTU PasnUyHbIX
NMPOEKTHbIX BAPNAHTOB 0OLEKTOB MPOWU3BOACTBEHHOIO Ha3HAYEHWUs! C MOMOLLBIO Tak
Ha3blBaeMbIX NPUBEAEHHbIX 3aTpaT. B COOTBETCTBUM C 3TON METOOUKOWN NyyLLUM
BApMaHTOM cUMTaNCs TOT, KOTOPbI o6ecneynBan MUHUMANbHOE 3HAYEHUE CYMMbI
OBYX BENNYUH: rOA0BO Ce6ECTOMMOCTU NPOAYKLMM ByayLLero npeanpuaTis n oobema
KanuTanbHbIX BJIOXEHW B €ro CTPOUTENIbCTBO, YMHOXEHHOIO Ha HOPMAaTUBHbIN
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KOSPPUUNEHT 3DPEKTUBHOCTH.

K koHuy 70-x rogos npu onpegeneHnmn adPeKTMBHOCTN KannUTabHbIX BIOXEHNA
Ha4Yann NCNosib30BaTb PacyeTbl, OTPaXaroLLme MHBECTUPOBAHNE HENPOU3BOACTBEHHOMN
cdepbl, a TakKe 3KOJIornyeckme nocnencTBna MHAYCTPUANbHOIO PasBUTUA BCEX
oTpacnei HapoaHOro xossicTea. B cBa3m ¢ aTuM nogxopn ctan 6onee nonHbiM 1
KkoMnnekTbiM. OQHaKO B LIENTOM BO3MOXHOCTY METOAMKN XadaTypoBa Oblsiv OrpaHny€eHbI
pamMKamu caMom CUCTEMbI XO3SNCTBOBAHMS, B KOTOPOW HE MPaKTUKOBANNCh MPUHLMMbI
PbIHOYHON 3KOHOMUKK, a CrefoBaTefibHO, BHE MO 3PEeHUsd OCTaBasiCs PUCK U
HeonpeaeneHHoCTN Npu peanm3aunn MHBECTULIMOHHLIX MPOEKTOB, B3aMMOCBSA3b
peanbHbIX 1 HOMUHaIbHBIX CTOMMOCTHBIX OLLEHOK B YCNOBUSX MHGASumKn. He yaensnock
BHUMaHMEe U GUHAHCOBOMY aHanu3y - AEHEXHbIM MOTOKam, GanaHCcy HanMyHOCTU,
yyeTy amopTmu3aumm, oT4eTy 0 NPUOLIISX N YObITKAX 1 T.1.

C nepexofom K pbIHOYHOW 9KOHOMUKE HACTOATENIbHOM HEOOXOAMMOCTbLIO CTaso
MCMONb30BaHNE CYLECTBYIOLWNX B MUPOBON MNpakTUKe MeTOA0B OnpenesieHns
39KOHOMMYECKON 3P PEKTUBHOCTN MHBECTULIMOHHBIX NMPOEKTOB, MPUIrOAHbLIX KaK Ha 3Tane
9KCNEepPTU3bl, TakK U MPU NPUHATUN UHBECTULIMOHHBIX PELLUEHWIA.

AP PeKTUBHOCTb MHBECTULIMOHHOIO NMPOEKTA - 3TO KAaTEropust, XapakTepuaytoLas
COOTBETCTBME PE3YNbTATOB 1 JOCTUrAEMbIX LiENen NPOV3BOANMbIM 3aTpaTtam.

[Mpouecc BbiIgBNEHUSA 3PPEKTUBHOCTU MHBECTULUMOHHOINO NpPOeKTa 1 SBASeTcs
OLLeHKON MHBECTULIA.

B ocHOBe npouecca nexuT BbisiBNeHue 1 onpeaeneHne adpgekTa - NpesbilleHns
pe3ynbTaToB peann3aumm NpoekTa Hag 3aTpaTamMum Ha Hee 3a OnpeaeneHHbIN Nepuog,
BPEMEHMN.

MHBECTULMOHHBbIE NPOEKTbI MOFYT OLEHNBATLCS MO Pa3nnyHbIM METOAMKAM, HO
ons nioboro aHanuaa TMnmuyHa NnpopaboTka ABYX CneayoLmx BONPOCOB: Kako YPOBEHb
YMCTOro foxoaa obecneyar MHBECTULMU U KaKy0 BENIMYMHY AOMNONIHUTENBHON YUCTON
NPUBbLINM OHW NPUHECYT KOMMNaHuK. B ,onrocpoyHoM nnaHe, NpUHUMaloLLEM 32 OCHOBY
XMUBHEHHbI LUK NpoAyKTa, opuveHTauns Ha Nnioboin n3 aTux BONPOCOB AaeT
VAEHTUYHbIE Pe3ybTaTbl, HO B KPATKOCPOYHOM MylaHe BO3MOXHbI O0JbLLME Pa3NNYMs,
NOCKOMbKY B Nepunof, koraa npuobpeTtaeTcs HOBOE MMYLLLECTBO UK padpabaTtbiBaeTcs
HOBas NPOAYKLMS, pacxon CpeacTB OObIYHO PE3KO MPEBbLILAET UX NOCTYMIEHME.

Ona yHnbukaumm ncnonbdyembix 3anagHblX 1 0TEHECTBEHHbIX METOAOB OLLEHKN
3P HEKTUBHOCTN MHBECTULMOHHBLIX MPOEKTOB B YC/IOBUSAX Nepexoaa aKOHOMUKM Poccun
K PbIHOYHBIM OTHOLLUEHMAM OblIN NMOArOTOBNIEHLI OTEYECTBEHHbIE “MeToanyeckue
pekoMeHOaumMmn no oueHke aPPeKTUBHOCTU NHBECTULIMOHHbBIX MPOEKTOB 1 OTOOPY NX
onga uHaHcupoBaHua” (1994 r.). B pekomeHOauusax NCNoib3yTCa MeTO40N0MNS U
NPUHLAMNBI, LUMPOKO MPUMEHSEMbIE B MUPE: yYeT pe3ynbTaTOB aHanusa pbiHKa,
bUHAHCOBOrO COCTOAHMS NPEANPUATUS, MOAEMPOBAHNE NMOTOKOB PECYPCOB U CPELCTB,
onpegeneHne adpdekTa NoOCPenCTBOM COMOCTABMIEHUA OXUOAEMbIX UHTErpasbHbIX
pe3ynbTaToB 1 NPEACTOSLLMX 3aTpaT C OPUEHTAUMEN Ha JOCTUXEHNE TPeOyeMOo HOPMbI
[0X04a Ha kanuTas, NpusBeLeHVe NPeaCTOALLMX PA3HOBPEMEHHbIX PACXO0B U JOXOL0B
K YCIOBUSIM MX COM3MEPUMOCTUN MO 9KOHOMUYECKOWN LLIEHHOCTM B HA4albHOM NepUoae,
yyeT MHONFUMN, HeoNpeneneHHOCTU U PUCKOB.

KpuTepuun oueHKN MHBECTULMOHHBLIX MPOEKTOB - 3TO Habop nokasaTene,
xapakTepuayrwmx 3GPOeKTMBHOCTb UHBECTUUMOHHOIO npoekTa. MokasaTenu
3 PEKTUBHOCTU FABNFIOTCA MHTErPaNbHBIMU KOJIMYECTBEHHBLIMU XapakTepucTukamm
NPOEKTa, MO KOTOPbIM MOXHO CAENaTb 3ak/lo4eHNE O BbIFOAHOCTM OCYLLECTBEHMUS
npoekTa, FPaHMYHbIX YCIOBUAX peanndaumm NnpoekTa, IPPeKTUBHOCTN CPABHUBAEMBbIX
aNlbTEPHATMBHbIX BAPUAHTOB, LIeNecoobpa3HoCT 0T6opa TOro 1am MHOro NpoexkTa ais
bUHAHCMPOBaHUS NPU OrPaHNYEHHOM KONMYECTBE AEHEXHbIX PECYpPCOB.

na oueHkn 3pPHEKTUBHOCTM MPOEKTOB UCMONb3YETCA CUMCTEMA MNoKa3aTenemn,
oTpaxaroLLas COOTHOLLEHVE 3aTpaT 1 pe3ynbTaToB. JTO cneayolime nokasarenm: 1)
KomMMepyeckon (duHaHCcOBOM) 9hDEKTUBHOCTU, yduTbiBaowme GuHaAHCOBLIE
nOCnNeacTBUSA peanvsaumm npoekTa ANg ero HenoCPenCTBEHHbIX YYACTHUKOB; 2)
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OtoaXeTHOM 3P HEKTUBHOCTHU, yunUThIBaOLWME GUHAHCOBbLIE MOCNEACTBUS peanm3aumm
npoekta Ans denepanbHOro, pervMoHanbHOro UM MecTHoro 6toaxeToB; 3)
9KOHOMUNYECKON 3DDEKTUBHOCTH, y4UTbIBAIOLLME 3aTPAThl U Pe3ybTaTbl, CBA3aHHbIE
C peanusauuein NpoekTa, BbIXoAdlme 3a npenesbsl NpamMbliX GUHAHCOBbLIX MHTEPECOB
Y4aCTHUKOB MHBECTULIMOHHbIX NPOEKTOB 1 AOMyCcKalowme CTOMMOCTHOE U3MEPEHUE.
[na kpynHoMacwTabHbIX MHBECTULIMOHHBIX MPOEKTOB (MHTEPECHI FOPOAA, PErvuoHa,
Poccuun) obasaTtenbHa oueHka aKoHOMUYeckoi adpdekTmBHOCTU. Kpome Toro,
NPOBOAUTCS OLLEHKA COLMaNbHbIX U 9KONOrMYeCKMX NOCNenCTBUA M 3aTpaTt Ha
coumasnbHble MEPONPULATUS N OXPaHy OKpYXatoLLEen cpebl.

OueHka npeacTosimx 3aTpaTt 1 pe3ynbTaToB Ans onpeaeneHns addekTUBHOC-
TN UHBECTULMOHHBIX NMPOEKTOB OCYLLECTBFETCS B NPefesiax pacyeTHOro nepuoaa,
NPOAO/MKNTENBHOCTL KOTOPOr0o - FOPU3OHT pacuyeTa - 3aBUCUT OT uuMKna
MHBECTULMOHHOIO NpoekTa, cpoka cnyxObl TEXHONOrM4yeckoro ob6opynoBaHus,
OOCTUXEHUS 3adaHHOl npubbinn, TpeboBaHUN MHBECTOPOB. [OPU30OHT pacyeTa
M3MEpPSIETCH KONMMYECTBOM LLArOB pacyeTa, YacTen pacyeTHOro nepmoaa, B npegenax
KOTOPbIX NPON3BOANTCH arpernpoBaHne OaHHbIX, UCMOJIb3YEMBbIX /19 PaCYETOB.

MeToabl aHanmsa MHBECTULMOHHBLIX MPOEKTOB ABASIOTCS NULWb 4aCTbio
VHBECTULMOHHOIO MJIaHMPOBaHUS, KOTOPOE, B CBOID O4Epeb, SBNSETCS NINLLb 4aCTbio
GUHAHCOBOr0 MEHEeOXXMEHTA. A B YMciie NOHATUIN PUHAHCOBOIrO MeHeOXKMeHTa eCTb
O[HO, NOKa €ELLLEe TONbKO OCBanBaeMoe B Poccum NoHATUE, UrpatoLee noYTy KIIo4EBYIO
pPO/b B UHBECTULMOHHOM aHann3e. 9T0 NOHATUE O AEHEXHbIX MOCTYMIEHNUSX, MOTOKaX
LEHEXHbIX CPEACTB, AEHEXHbIX NoTokax - cash flow.

TepmuH cash flow He cBgA3aH C ABMXEHWUEM Ha/IMYHbIX OEHEXHbIX CYMM W
0003HaYaeT YMCThIN JEHEXHbI pe3ynbTaT KOMMEPYECKOWN AeATeNbHOCTM dupMbl. B
MHBECTULMOHHOM aHann3e npeanoyTuTesieH IEKCUYECKMn OTTEHOK “AEeHeXHble
NOCTyrnieHns”, a He NPOCTO MOTOKM HEU3BECTHOM HanpasneHHOCTU. Kpome TOro,
CYLWECTBYIOT MOHATUSA “AEHEXHbIX MPUTOKOB” M “AEHEXHbIX OTTOKOB”. B
MHBECTULMOHHOM aHannM3e BaXHbl HE NPOCTO MPUTOKU WU OTTOKW, & AEHEXHble
MOCTYM/IEHMS - TOT OCTATOK, KOTOPLIN 00pasdyeT npupatleHme 6oratcTea pupmbl (nocne
ynnaTbl Hanoros). HO 3TO He YNCTbI JOX0A4,.

Mo GAAP (Generally Accepted Accounting Principles - O6LwenpuHaTbie MPUHLMMbI
OyxranTepckoro y4yeTta), amMepuKaHCKOMY CTaHOapTy, K KOTOPOMY MOCTEMNEHHO
npubnmxaeTca cuctema ByxranTepckoro yyeta B Poccumn, AeHexHble NOCTYMNeHUs:

AN=P-(3-A)-Mp-Hyn.,

roe AN - peHexHble NocTynneHus, P - Bbipydka OT peanusaumm, 3 - COBOKYTMHbIE
3arpartbl, A - amopTuzaumsg, lNp - BbiNnatbl NPOLEHTOB, H yn. - yrnjiayeHHbIe Hanoru.

Kpome ynnayeHHbIX Hanoroe, pasnmyaloT ewle MNOHATUE HAYUCIIEHHbIX, HO He
ynnayeHHbIX Hanoroe. B poccuiickon npakTuke kK HUM Hambonee 6AM30K
WHBECTULMOHHBIV Hanoroebin kpeant. OH npenctaBnsgeT coboii CymMMy Hasnoros,
nognexawmx BHECEHUIO B rOCYOapPCTBEHHbIM Ol0OXeT, HO NWb MO OKOHYaHUU
JIbFOTHOrO Nepuoa 3aBepLUeHUs MIHBECTULIMOHHON OeATENIbHOCTU, Mo, KOTOPYIO Takown
HafloroBbIi KpeauT 1 npepocTasneH. NMogobHO aMopTM3auum, Takme OTCPOYEHHbIe
HaNIoroBble MJATEXM OCTAKTCA B 000p0oTe GUPMbI HA Kakoe-TO BPEMS U ABMSIOTCS
LOMNOSIHUTESNIbHBIM MCTOYHMKOM €€ MHBECTULIMOHHbBIX PECYPCOB.

CyMMapHbIii AieHeXHbIA NOTOK NHBECTULIMOHHOIO NpoeKTa npeacTaBnseT coboi
3aBUCUMOCTb OT HOMEPA LLIaroB pacyeTa anrebpanyeckon CyMmMbl MPUTOKOB U OTTOKOB
LEHEXHbIX CPeACTB, BO3HMKAOLMX NPW peanndaunmn npoekTa. Nputokn yunTbiBaoTCs
npuv 3TOM CO 3HAaKOM “MJitoc”, a OTTOKKU - CO 3HAKOM “MUHYC”.

OnemMeHTbl AEHEeXHOro NnoToka - 3To anrebpavyeckne CyMmbl NMPUTOKOB U
OTTOKOB AEHEXHbIX CPEACTB MO LWaram pacyeTHOro nepnoaa.

Ceo06oaHble AeHEXHble CpeAcTBa Ha Liare T pacyeTHOro neproaa NpPeacTaBnsioT
coboi cymMMy 311eMEHTOB AEHEXHOro noToka Mo waram pacyeTa ot wara t=0 go wara
t=T BKIIOYUTENBLHO.

[Mpn oueHke 23pPEKTUBHOCTN MHBECTULMOHHOIO NpoOeKkTa ConsMepeHue
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Pa3HOBPEMEHHbIX MoKa3aTesie OCYLLECTBAAETCS NyTeEM NpuBeLeHNSA (AMCKOHTUPO-
BaHWS) UX K LLEHHOCTU B HayasbHOM nepuoge. [Ana npuBeneHns pasHOBPEMEHHbIX
3aTpar, pe3ynbtatoB U 9PPeKToB K CONOCTaBMMOMY BuUAYy WUCMONb3YETCH HOpMa
auvckoHTa (E), paBHaga npuemnemon ong MHBecTopa HoOpMe 40X04a Ha KanuTai.

AVCKOHTUpPOBaHUE 3/1IEMEHTOB [EeHeXHOro notoka - 3TO npuBeneHue
Pa3HOBPEMEHHbIX 3/IEMEHTOB AEHEXHOr0 NOTOKA K UX LEHHOCTU Ha 6a3nUCHOM Liare
pacyeTa. Hopma AUCKOHTA - 3TO anbTePHATMBHAS CTOMMOCTb Kanutasna B MOCTOSIHHbIX
LleHax, TO eCTb MakCuMasnbHas, LOCTYMNHast MHBECTOPY HOPMa A0X04a Ha KanuTasn npu
TOM Xe YPOBHE pUCKa, YTO W BJIOXEHWE CPencCTB B MHBECTULMOHHBLIA MPOEKT,
OCTaloLLAsaCcy rnocne O4UCTKN OT MHDNALNN.

TexHunyeckn npuBeneHne K 6asMcHOMY MOMEHTY BPEMEHU 3aTpaT, Pe3ynbTaToB
n adekToB, NMEIOLLMX MECTO Ha t-OM Luare pacyeTta peanvsaumm NpoekTa, yaobHo
NPOM3BOAUTbL NYTEM UX YMHOXEHUS Ha KOIDOUUMEHT ANCKOHTMpoBaHuga dt,
onpeaensemblin Ang NOCTOAHHOM HOPMbI AMCKOHTA Kak:

dt :;
(1+E)",

roe t - Homep wara pacyeta (t=0,1,2...T), T - ropM30HT pacyeTa,
E - Hopma anckoHTa.

KOMMayHAUHI - 3TO
npoL&tiROuaaEPR1 OORATHAR UBHKe T/ NORBRH/ KB HESGBAGPYHCTB HA OCHOBAHUN UX
TekyLern CToMmocTun. Ecnn anckoHTMpOBaHMe kaniTana OCyLeCTBASeTCd no popmyne
K = Kixdt, To komnayHamHr ocyuiectsiserca no ¢dopmyne K = K: d.

BaxHbIM anemMeHTOM onpeneneHns apdeKTMBHOCTN MHBECTULIMOHHbLIX MPOEK-
TOB SBNSETCA YYeT MHOISALMOHHBIX NPOLECCOoB. B pacyeTax aTo OCYLLECTBASETCS NyTeM
BBeAeHUSA AedDNUPYIOLWNX MHOXUTENEN, COOTBETCTBYIOLWNX UHAOEKCY 00LWein
nHbNaumn.

AednpoBaHue 371EMEHTOB AEHEXHbIX MOTOKOB - 3TO OYULLEHNE SJIEMEHTOB
OEHEXHbIX MOTOKOB OT MHMNALMK, BKIIIOHAIOLLEE NPUBEAEHNE LIEH, YYTEHHbIX B LUAre
pacyeTa, K YPOBHIO LIeH B Ha4allbHOM Luare.

Coepoit npumeHeHnsa nednmpoBaHns SBASETCS, HaNpUMep, LeHoBas. B pacueTtax
3D DEKTUBHOCTLN MCMNONBL3YIOTCSH Ba3NCHbIE, MPOrHO3HbLIE Y PACHETHbIE LieHbI. Ba3ncHble
LLEHbI - 3TO LEHbl, CIOXUBLUMECS B 9KOHOMMKE HA OMpPefeneHHbIi MOMEHT BPEMEHN.
OHM CYMTAIOTCS HEU3MEHHBIMW B PACYETHbLIA Mepuopn, NO3TOMY U3MepeHue
9KOHOMMYECKON 9DPEKTUBHOCTU MHBECTULMOHHOIO NMpPOekTa B Oa3MCHbIX LLeHax
NPOU3BOANTCS, Kak MPaBUNIO, HA CTAANN TEXHUKO-3KOHOMUYECKUX CCnenoBaHuii. na
Bbl4YMCNEHUS MHTErpaibHbIX nokasarenen addeKTMBHOCTN NCMOSb3YIOTCH PACYETHbIE
LLlEHbI, CNMOCOOHbLIE 0BEeCneunTb CPaBHUMOCTb Pe3ySibTaTOB, MOCKOJIbKY MOJlyHatoTCs
nyTem BBeAeHVS AebNMPYIOLLENO MHOXUTENS, KOTOPbI COOTBETCTBYET UHAEKCY 00LLEN
nHbNaumn.

NHdnaumna nposensgeTca B NoBbileHUM oOuWero (CpeaHero) ypoBHS LEH B
9KOHOMWUKE UMM Ha AaHHBIN BUA, pecypca (MpoayKumu, yenyr, Tpyaa). OCHOBHOE BAVSHME
Ha nokasaTenu 9GPEKTUBHOCTU MHBECTULMOHHBLIX MPOEKTOB OKa3blBaeT
HEOAHOPOOHOCTb UHGNALUMKM (PA3NMYHAsa BEIMYNHA €€ YPOBHS) MO BUAAM NPOAYKLUN
1 PECYPCOB, NPEBbILLEHNE YPOBHSA MHMNSALMM HAZ, POCTOM Kypca MHOCTPaHHOM BanioThI.
Ho n onHopoaHas nHoONSUMa BAMAeT Ha nokasatenn 3dGeKTUBHOCTUM 3a CYeT
M3MEHEHWS BAUSIHNA 3anacoB 1 3a00/MKEHHOCTEN (YBENMYEHME 3anacoB MaTepunanos
1 KpenMTopCKOM 3a0/IKEHHOCTM CTAaHOBUTCS GoJiee BbIrOOHbLIM, @ 3anacoB rOTOBOWA
npoaykumm n oedbuTopckor 3a0/KEHHOCTY - MEHEE BbIrOAHbIM, YeM 6€3 HbNauMM),
3aBblLLEHMST HANOrOB 3@ CYET OTCTaBaHWs aMOPTU3AUNOHHBLIX OTYHUCNEHUI OT TeX,
KOTOpble COOTBETCTBOBANN Obl MOBbLILAIOLWMMCS LLeHaM Ha OCHOBHble QOHAbI,
M3MEHeHUs GakTUYeCcKmxX YCNoBUA NPeaoCcTaBneHns 3aiMOB 1 KPEONTOB.
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VHdnaumsa npruBoanT He TOJIbKO K MEepPeoLLeHKe pes3ynbTaToB OCYLLEeCTBIIEHUS
VHBECTULMOHHOIO MPOEKTa, HO N K UBMEHEHMIO CaMOro nfaHa peanmaaummn npoekTa
(NNaHnpyeMbIx BEMYMH 3aNacoB 1 3a0/HKEHHOCTEN, HE0OXO0ANMBbIX 3aEMHbIX CPEACTB
n gpaxe obbemMa npou3BoAcTBa U npopax). PacyeTbl HEOOXO0OMMO MPOU3BOAUTL B
MOCTOSIHHbIX UM MUPOBBIX LleHax, B MPOrHO3HbIX LeHax. YTobbl NpaBuibHO OLLEHUTb
pesynbTatbl MHBECTULMOHHOIO NpoekTa U ob6ecneymTb CPaBHMMOCTb nokalaTenen,
NOTOKM 3aTpaT 1 pe3ysibTaToB HE0OXOAMMO NPOM3BOANTL B MPOrHO3HbIX UM TEKYLLMX
LleHax, a Npu BbIYMCNEHNN NHTErpanbHbiX nokasatenen (444, BH, N) nepexoauTb K
pacyeTHbIM LieHaM (OYMLLEHHBIM OT 00LEen NHONAUUN).

7. CUICTEMA KPUTEPUEB OLLEHKU UHBECTULUN

CpaBHeHNEe WHBECTULMOHHbBIX MPOEKTOB WX BAapUAHTOB MPOEKTOB U BbIOOP
Jlydlero pekoMeHOyeTcs Npou3BOAUTb C MCMOSIb30BaHMEM MnokKa3aTenen: YUCTbIN
OVCKOHTUMPOBAHHbLIN 00X04 (OH Xe - 4yncTtas npuvBefeHHas CTOMMOCTb, YucTas
COBpPEMEHHas CTOMMOCTb, MHTerpanbHbli 3ddeKT), MHOAEKC AOXOAHOCTU (OH Xe -
WHAEKC NPUObLINBHOCTN), BHYTPEHHSS HOPMa OOXOAHOCTM (OHa e BHYTPEHHSAS HOpMa
npubbIn, peHTabenbHOCTH, BO3BPaTa MHBECTULMIA), CPOK OKyrnaeMocTu. MNpuMeHsoTcs
W Apyrve nokasartenu, oTpaxaroLme cneumdunky npoekTa u MHTEPECOB TEX NN NHbIX
€ro y4aCTHUKOB. Bce oHM 006pasyloT CUCTEMY KPUTEPUEB OLEHKN MHBECTULMOHHBIX
NPOEKTOB.

7.1. YucTbil OUCKOHTUPOBAHHBLIA noaxon,

YucTbii auckoHTUpoBaHHbI aoxopn, (Y44, NPV - Net Present Value) - ocHoBHON
Kputepuin aPeKTUBHOCTU MHBECTMLMOHHOIMO MNPOEKTa, NpeacTaBnsiowmii cobom
anrebpanyeckyio CyMMYy CTOMMOCTEN BCEX 3NIEMEHTOB OEHEXHOro MnoToka,
C034aBaemMoro nNPOeKToM.

YUCTbIN OUCKOHTMPOBAHHbLIN A0X0L ONPEAEnseTcs kak CyMmma TekyLmx 9ppekToB
3a BECb PACYETHbIN Nepnoa, NprUBeAeHHas K Ha4anbHOMY LUary, Ui Kak npeBblLUeHNe
MHTEerpanbHbiX Pe3ynbTaTOB Hafd MHTerpanbHbiMW 3aTpatamu. Ecnu B TeyeHue
pacyeTHOro neproaa HeT MHPNALUNOHHBIX UBMEHEHWUI LeH, TO:

_ L (Pt - 31)
A Zn (1+E)'

roe t - Homep wara pacyeta (t=0,1,2...T),
T = peRYASHARARASFdM Ware pacyeTa,
Bt - 3aTpaTbl Ha t-oM Lware pacyeTta,
E - Hopma gnckoHTa.

Ecnn YOO MHBECTULUMOHHOIO NpPoOEeKTa MOJIOXUTENIEH, NPOEKT ABNseTCcs
3PP EKTUBHBIM (NPY AAHHOM HOPME ANCKOHTA), U NPaBOMEPHO PacCMOTPEHMe Bonpoca
0 ero npuHaTun. Yem YA 6onblue, TeM NPOeKT 3addEKTMBHEE.

PesynbTaT cpaBHEHUS ABYX MPOEKTOB C pa3fnyHbIM pacnpegeneHnem adpdekra
BO BPEMEHW MOXET CYLLeCTBEHHO 3aBUCETb OT HOPMbl AMWCKOHTaA. o3ToOMy
0OBEKTUBHbLI BEIOOP €€ BEIMYNHBI J0CTATOYHO BaXeH. B pbIHOYHOWM 9KOHOMUKE 3Ta
BENIMYMHA ONpenensieTcs, MCXoas U3 Aeno3uTHOro NpoLeHTa no Bknagam. Ha npaktmuke
OHa NpUHUMaeTcs BOosblEe ero 3Ha4YeHUs 3a CHET UHDNALUUN 1 PUCKA, CBA3AHHOMO C
MHBECTUUMAMN. ECAM NPpUHATL HOPMY AMCKOHTA HUXE AENO3UTHOro MpoueHTa,
WHBECTOPbI MPEANOYTYT KNacTb AeHbIM B 6aHK, a He BKIaAbiBaTk MX HENOCPEACTBEHHO
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B NpPOM3BOACTBO. Ecnu xe HOpma amckoHTa Gonblie Aen0o3UTHOro MpoueHTa Ha
BeNMYMHY, Oonblylo, 4emM Ta, KOTopas onpaBAbiBaeTcs WHONauUuen wu
VHBECTULMOHHLIMU PUCKAMW, BO3HUKHET «NepeTeKkaHne» OEeHer B MHBECTULUN,
MOBbLILEHHbI CMPOC Ha AEHbIM M KaK CNeACTBUE MOBbILEHNE UX LEHbl, TO €CTb
0aHKOBCKOro MPOLLEHTA.

[MpvBeaeHHas OLleHKa HOPMbI AVCKOHTA CrpaBeavBa At COOCTBEHHOrO kanurana.
Korpa Becb kanutan sIBNSIETCH 3aEMHbIM, HOpPMa AMCKOHTa npencTtasnsetr cobon
COOTBETCTBYIOLLYIO MPOLIEHTHYIO CTaBKY, ONpeaensieMyto yCI0BUSIMM MPOLLEHTHbIX BbIMaaT
M noraweHnii no 3aimam. B obuiem cnyyae (Korga KanuTasa CMeLUaHHbIi) Hopma
OMCKOHTa NpUBAM3NTENIBHO MOXET OblTh HalileHa Kak CPpefHEB3BELLEHHAA CTOMMOCTb
KanuTana, pacciMTaHHas C y4eTOM CTPYKTYPbl Kanutana, HanoroBoi CUCTEMbI U T. 4,

B nepexonHOM poOCCUINCKON 3KOHOMUKE MPU BbICOKON MHMASAUMN OENO3SUTHbLIN
NMPOLLEHT MO BKIaAaM He onpenenseT peasbHylo LeHy AeHer. B 9Toi cuTyaumm MoXHO
MCNONb30BaThb ABA NOAX0AA.

1. Ana OueHKM 3KOHOMUYecKor 3PEPEKTUBHOCTM MCNONb3OBATb MNOAXOA,
pasaensemMsblin paaom 3apyOeXxHbiX CMeLManmCcToB, B COOTBETCTBUN C KOTOPbIM HOpMa
OVNCKOHTa AOJIKHA OTpaXaTb HE TONbKO YMCTO GUHAHCOBbLIE MHTEPECHI rOCYAAPCTBa,
HO 1 CUCTEMY NPEeAnoYTEHNI 06LL,ECTBA MO NOBOAY 3HAYMMOCTU AOXOA0B B PA3/INYHbIE
MOMEHTbI BDEMEHU, B TOM YUCIIE U C TOYKM 3PEHNSA COLMAIBHOIO U SKONI0MMYECKOro
pes3ynbTaToB. B aTOl CBA3M OHa ABNSIETCA MO CYLUECTBY “COLMaNbHOM HOPMOW AMCKOHTA”
M OOMKHA yCTaHaBnMBaTbCA FOCYAApPCTBOM Kak cneumduyeckuin counanbHO-
3KOHOMMUYECKNIA HOPMATUB, 00a3aTeNbHbIN AN OLEHKM MPOEKTOB, B KOTOPbIX
rocynapcTBy npenaraeTcs NPUHATL ydacTue.

2. [Ina oueHkn kommepyeckor 3d@EKTMBHOCTU MCNOML30BaTh MOAXOA, Mpwu
KOTOPOM KaxAplli XO3ANCTBYIOLMIA CYyObEKT CaM OLEHMBAET CBOIO WHAMBUAYASbHYIO
LLEHY [iEHer, TO eCTb BbIPAXXEHHYIO B AONSX €AMHULbI PeasbHYIO (C Y4ETOM HaNOroB n
pucka) HOpMy rog0BOr0 A0X04a Ha BIOXEHHbIM KanuTan ¢ y4eTOM anbTepPHATUBHBIX U
LOCTYMHbIX HA PbIHKE HANpaB/ieHNN BIOXEHNIA CO CPaBHUMbIM puckoM. KoppekTnpys
€€ C y4eTOM pUCKa, CBA3AHHOIO C KOHKPETHBIM NMPOEKTOM, CyObEKT MOXET ONpPeaenTb
1 HOMBWAOYaNbHYIO HOPMY AVCKOHTA.

B coBpemeHHbIX yCroBusiX, Npy Hepa3BMTOM GOHLOBOM PbIHKE, TakoM Noaxon,
3aTPYAHUTENEH, XOTA U BO3MOXeEH. Kpome Toro, oH MOXeT NPUBECTU K OLLUMOOYHBIM
peleHnsam, ecnm cybbekT B KayecTBe asibTepHaTuBbl OYAET NPUHMMATh BIOXEHUS
CPEACTB B KPATKOCPOYHbIE CMEKYNSATUBHbBIE OnepaLmn (C MHBaMKOTON, UMMOPTHBIMU U
nednunTHeiMM ToBapamn). B aTux ycnoBugax onpeneneHHbIM OpUEeHTUPOM MNpwu
YCTAHOBNEHUN UHAUBUAYANbHOMW HOPMbl AUCKOHTA MOXET CIYXWUTb OEMO3UTHbLIN
NPOLEHT MO BKNaJaM B OTHOCUTESNIbHO CTabUIIbHOM MHOCTPAHHOM BasioTe, XOTSA U 3AeCb
cnepnyet yyuTbiBaTb MHONAULUIO (POCT LEH TOBApPOB Ha POCCUMCKOM pPblIHKE,
BbIP2XEHHbIX B IHBAIOTE) 1 PUCK 6GAHKPOTCTBA KOMMEPHECKNX OAHKOB, MPUHUMAIOLLX
COOTBETCTBYIOLLME AEMNO3UTHI.

7.2. BHYTpEHHA HOpMa OO0XOLHOCTU

BHyTpeHHsa Hopma aoxogHocTtu (BHA, IRR - Internal Rate of Return) - kputepuin
3P DEKTUBHOCTM MHBECTULIMOHHOIO NpoekTa, NpeacTaBnsiowmii coboi NocTosiHHOe
NMONOXUTESIbHOE 3HAYeHWe HOPMbl AMCKOHTA, nNpu koTopon Y[ npoekTta paBeH 0.
BHZ, paBHa Makc1manbHOMY NPOLEHTY, MO, KOTOPbIM 3aEMLUMK MOXET 3aHATb CPEACTBA,
paBHble BENNYMHE BCEX AEHEXHbIX BIOXEHWI MO MPOEKTy, C TEM 4TOObl MMETb
BO3MO>XHOCTb BEPHYTb JOJII (C NPOLEHTaMn) 3a BpeMs, paBHOE NPOOO/IKUTENBHOCTH
pacyeTHOro nepmnoaa.

BH/[, npencrtaBnseTr coboii Ty HOPMY AMCKOHTA EBH, Mpu KOTOPOW BenuYMHa
npuBeaeHHbIX 9pdEeKTOB paBHA NPUBEAEHHBIM KanuTanoBAOXEHUAM. NHbIMMK
cnosamu, EBH (BH/) aBnseTca pelleHnem ypaBHEHUS:
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c (P, - 31) - < Ky
& (14E,,) ;(HEEH)l

roe t - war pacuera (t=0,1,2...T),
T - ropusoHT pacyeTa,

= BpiZMa IMCKOHTA,

- MHTEerpanbHble Pe3yibTaThl,

3, - vHTerpasnbHble 3aTpaTthl, Kt - MHBECTULMOHHbIE 3aTpaThI.

BH

Ecnn pacuet YA MHBECTULMOHHOIO NPOEKTa AaeT OTBET Ha BOMPOC O TOM,
addeKTUBEH 1M NPOEKT NPU HEKOTOPON 33AaHHON HOPMe AMCckoHTa E, To BHL, npoekTa
onpeaensieTcs B NPOLLECCE pacyeTa 1 3aTeM CpaBHMBAETCS C TpebyeMoil MIHBECTOPOM
HOPMOI 00X04a Ha BKaabliBaeMblii kanuTan. Ecnu nepsas BennumHa 60JibLie BTOPOii
VNN paBHa e, MHBECTULMW B JAaHHbIM NPOEKT OnpaBAaHbl, U MOXET paccMaTpuBaTbCs
BOMPOC O €ero NPUHATAKN; B MPOTMBHOM Clly4ae BOMNPOC CHUMAETCS.

Konb CKOpO CpaBHEHWE anbTEPHATUBHbLIX (B3aMMOUCKIIOHAIOLWMX) NHBECTULM-
OHHbIX NMPOEKTOB AWM BapmaHToB npoekTta no Y44 v BH paet npoTMBONOMAOXHbIE
pesynbTatbl, NpeanoyTeHre cneayeT otaaTth pacyety no HYA44.

7.3. lHoekc AoxomHOCTU

Uupekc poxopHoctu (UL, Pl - Profitability Index) - kputepuin adpdexTmBHoCTH
WHBECTULIMOHHOIO NPOoEkKTa, NpeacTaBnsiowmii cobo OTHOLLEHNE CYMMbIl MOMOXU-
Tes/ibHbIX 9NIEMEHTOB [AEHEXHbIX MOTOKOB K CyMME OTpULLaTE/IbHbIX 3IEMEHTOB
[EHEXHbIX NOTOKOB. MHOEKC OOXOOHOCTU PacCYMUTLIBAETCHA Kak OTHOLUEHME CYyMMbI
npuBeAeHHbIX 3ddEeKToB K BENMYMHE MHBECTULMOHHbLIX 3aTpar:

c (Pt - St)

1
WA =2 (1+E)!

O4eBNAHO, YTO MHOEKC AOXOAHOCTU TeCHO cBa3aH ¢ YAL. OH dopmmpyeTcsa n3
TEX Xe 9/eMEeHTOB, U ero 3HayeHue cBal3aHO cO 3HadeHuem YHAOL: ecnn YA
nonoxwuteneH, 1o N4 6onbwe 1, n HaobopoT. Ecnu U Gonbwe 1, - NpoekT
adpdekTnBeH. Ecnn UL, meHbwe 1, - NpoekT HeadpDEeKTMBEH.
7.4. ONCKOHTUPOBaHHbIA CPOK OKYNnaemMocTu

ANCKOHTMPOBaHHbIN cpok okynaemocTu (Tok., PP - Payback Period) - kputepuin
9dPEeKTUBHOCTU UHBECTULMOHHOTO MNpoekTa, npencTaBAsioWMii coboi
NPOOOIXNTENBHOCTb HAMMEHBLLETO Nepuoaa Mexay HavyasibHbIM MOMEHTOM BPEMEHU
M WaroM, Ha KOTOPOM YUCTbI OUCKOHTUPOBAHHBIA 00X0A, CTAHOBUTCS M OCTaeTcs
HeoTpuuaTeSlbHbIM.

Cpok okynaemocTu npeactaBnseT cobo MUHUMATbHBIN BPEMEHHOW MHTepBaJl
OT Ha4yasna OCYLLECTBEHMS NPOEKTa, 3a NpegenamMmm KOTOPOro MHTerpasnbHbin adhexT
CTAHOBUTCH M B JalibHENLIEM OCTaeTCa HeoTpuuartesibHbiM. TO ecTb, 9TO nepuon
(n3mepsiemblli B MecsaLax, ksaptanax uim rogax), HaumHas ¢ KOToporo nepBoHaYasbHbIe
BJIOXKEHUS 1 Apyrve 3aTparbl, CBA3aHHbIE C UHBECTULMOHHBLIM NPOEKTOM, MOKPbLIBAIOTCS
CyMMapHbIMW pedyJibTatamMu ero OCyLecTB/ieHnd. Pe3ynbsTtaThl U 3aTpathl, CBA3aHHbIE
C OCYLLLECTB/IEHMEM NPOEKTAa, MOXHO BbIHNUCNTb C AUCKOHTMPOBAHMEM 1N 6e3 Hero.
CoOTBETCTBEHHO MONy4yaTCs ABa pasHbiXx Cpoka okynaemocTu. [pepnoyTteHue
pekoMeHayeTCcs OTAaTb TOMY, KOTOPbIM onpefenseTtcsas ¢ MCNONb30BaHUEM
ONCKOHTMpoBaHus. T ok. = K : P.
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Hapany ¢ nepe4ynucneHHbIMU KPUTEPUAMU B pane ClydaeB BO3MOXHO
MCNONb30BaHNE N HEKOTOPBIX APYrnX: MHTErpansHom abdeKTUBHOCTM 3aTpaT, TOYKU
06e3y0ObITOYHOCTU, MPOCTOM HOPMbI MPUOLINK, KANUTANOOTAAYN U T.4,. [N NpUMEHeHUs
KaXa0ro M3 HUX HeoO6XOAMMO SiICHOe MNpeacTaBfeHMEe O TOM, Kakol BOMPOC
9KOHOMUYECKOWM OLEHKM MPOEKTa pPeLLaeTCs C ero NpYMeHeHeM 1 Kak OCYLLEeCTBSETCS
BbIOOp peLueHus.

OLHMM N3 BaXHENLLNX KPUTEPMEB OLEHKN MHBECTULMOHHBIX MPOEKTOB SIBASETCS
durHaHCOBasA peanu3yemMoCcTb NMPOEKTa - KPUTEPUIA PeanN3yeMOCTU MHBECTULIMOHHOMO
NpoeKTa, 3aK/0HaLLMIACS B TOM, YTO Ha NI0OOM Luare pacyeTta B Npeenax pacyeTHoro
nepnoaa canbao HaKOMMNEHHbIX peasbHbIX AeHer (OeHEXHOro NoToka) HeoTpULLATENBHO.
Canbao HaKOMIEHHbIX PeabHbIX AeHEer B MoOO0M BPEMEHHOM MHTEpPBane, Ha NoboM
Lare pacyeTa cBMAEeTeNbCTBYET O pakTUHECKOM COOTHOLLEHMM 3aTpaT 1 pe3y/ibTaToB
y4acTHUKOB NpoekTa. OTpuuatenbHas BeNMyYnHa casbAo HaKOMIEHHbIX peasibHbIX AeHer
CBUOETENBCTBYET 0 Aedunumte CpencTs, a 3HaunT, 0 GUHAHCOBOW HEOCYLLECTBMMOCTU
npoekTa. B Takoli cuTyaumun ydyacTHMKaM npoekTta HeoOXOoAMMO MpuUBAEYb
LOMOSIHUTENbHbIE COOCTBEHHbBIE UM 3aEMHbIE CPEACTBA U OTPAa3UTb UX B pacyeTax
3abdeKkTUBHOCTN.

7.5. Kommepuyeckaa 3dp@PeKTUBHOCTDb

Kommepueckasa adpdekTuBHOCTb (puHaHcoBoe oOOCHOBaHME) npoekTa
onpenenseTcsd CoOOTHOWeEeHneM GUHAHCOBLIX 3aTpaT U pe3ynbTaToB, obecneymBaio-
LWmx TpebyemMyo HOPMY JOXOOHOCTH.

Kommepueckasa apPekTUBHOCTb NpoekTa - 3pPOeKTUBHOCTb NpoeKkTa ¢ No3uummn
OTAENbHOW OpraHn3aLmm, OCyLLLECTBSIOWEN MPOEKT LENNMKOM 3a CYET COOCTBEHHbIX
CpencTs.

Kommepyeckasn apPekTMBHOCTb pacCHMTbIBAETCS Kak 415 NPOEKTa B LLeSIOM, Tak
1 0N OTAENbHbBIX YHACTHUKOB C Y4eTOM MX BkNagoB. [py aToM B kavyecTBe adpdekTa
Ha KaX[O0M Lare BbICTynaeT NOTOK peasnbHbIX aeHer (cash flow), oeHexHbIn NoTOoK.

lMpn ocyuw,ecTBNEHUN MHBECTULMOHHOIO MPOEKTa BblIAENSeTCcs Tpu Buaa
0EeATeNnbHOCTU: MHBECTMUMOHHAS, onepaunoHHas n duHaHcoBas. B pamkax Kaxaown
npoucxoanT nputok Mi(t) n otTok Oi(t) AEHeXHbIX CPeacTs.

MoTok peanbHbIX AeHer (AeHeXHbIn NoTok ) [T paccynTbiBaeTCs Kak pa3HoCTb
MeXay MPUTOKOM 1 OTTOKOM OEHEXHbIX CPEACTB OT MHBECTULLMOHHOWM 1 ONepauyiOHHOMN
LEeATENbHOCTU B K&XA0M Nepuoae Ha KaxJoM Liare pacyera:

ﬂ'n = ﬂ'non. + E‘HMHE. = (n h O)on. + (n - O)

Canbao peanbHbIX JeHer (canbao AeHEeXHbIX MOTokoB) C paccunTbiBaeTCs Kak
pPasHOCTb MeXAy MPUTOKOM U OTTOKOM [OEHEXHbIX CPeACTB OT BCEX TPex BUOOB
[esTeNbHOCTU Ha KaxJ0M Luare pacyeTa:

Cu,n = ‘D'non. + ‘u'rlvn—m. + ﬂ'ncbm—l.

MoTok peasibHbIX AEHEr OT WHBECTULIMOHHOW OEeATeNbHOCTU BKIOYaeT B cebs
cnenytoue B1Obl NPUTOKOB M OTTOKOB, pacnpenenseMbix No waramMm pacyeTa: 3ems,
30aHUA N COOPYXEHUd, MalunHbl U 06opynoBaHMe, NepeaaToyHble YCTPOWCTBA,
HemaTepuanbHble akTMBbl. Ha OCHOBE OaHHbIX MO MPUBEAEHHBIM CTATbAM
paccunTbiBaeTCs 00LLMIA NTOT BJIOXKEHWIA B OCHOBHOW KanuTas, NpMpocT 060pOTHOro
Kanutana v oowmin 06BbEM MHBECTULINIA.

[MoTOK peanbHbIX AEHEr OT OnepaLMoHHON AeaTeNbHOCTI BKIIOYaET crieaytoLime
BUAbl MPUTOKOB M OTTOKOB: 00beM Mnpoaax, LeHa, Bbipydka (06bem [ueHa),
BHEpeann3aunoHHble AOXOA4bl, MEPEMEHHbIE 3aTpaThbl, MOCTOSHHbIE 3aTpaThl,
amMopTM3aLms 3aaHnin, amopTu3auus 06opyaoBaHUS, MPOLEHTLI MO KpeamuTam, Npubbinb
[0 BblYETA HAJIOrOB, HANIOrM 1 cOOpPbI, MPOEKTUPYEMBIN YACTLIN [0X0A, aMOpPTU3aLuns
(cymmapHasi), YNCTbIN NPUTOK OT onepauuin.
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[ToTOK peanbHbIX AeHer OT GUHAHCOBOW OEATENbHOCTM BKIOYAET MPUTOKU W
OTTOKW: COBCTBEHHbI KanuTan (akumu, cybcuamm), KpaTKoOCPOUYHble KpenuThl,
LOONITOCPOYHbIE KPEeaAUTbl, NoraweHne 3aA0/KEHHOCTU MO KpeauTam, BbinaaTbl
ONBUOEHO0B, canbao GUHAHCOBOW AEATENIbHOCTU.

YucTtasa nukBMaQUMOHHAs CTOMMOCTb 00bekTa (YNCTbI NOTOK peasibHbIX AeHer
Ha cTaguu nukeupaumm o0bekTa) BK/OYAET: PbIHOYHYD CTOMMOCTb, 3aTpaThl,
Ha4YMCNIeHHYIO amopTu3aumio, 6anaHcoByo ceb6ecToMMOCTb Ha T-OM Lare, 3aTpatbl No
NUKBUAALMK, OOX0M, OT NPUPOCTa Kanutana, onepaumnoHHbIin goxon (yobiTkn), Hanoru,
YUCTYIO NIMKBUOALMOHHYIO CTOMMOCTb - MO 3JIEMEHTaM (3eMnNd, 34aHUs, MaLlUUHbI U
obopyaoBaHue). HYucTtaa NMKBMOALMOHHAS CTOMMOCTb KaXOoro ajemMeHTa paBHa
PbIHOYHOW LieHe 32 BbI4ETOM Hasioros. Hanorn Ha4ncngaTCs Ha NPUpPOCT OCTaTOYHOM
CTOMMOCTM KanuTtana n goxogsl 0T peann3aumm nMyLLecTBa.

t

Canbao HaKOMNEeHHbIX peanbHbIX AeHer: Z v

Texyuwiee canbno: C(t) = AMN(t) + JJ,I'IW.(t). MonoxntensHoe C(t) cocTaBnset
cBOOOOHbIE AEHEeXHble cpeacTea Ha t-om ware.

MpUTOKM M OTTOKM MPUHUUMUANBHO OTAMYAKOTCA OT AOXOO0B U PacxoaoB.
CyLLecTBYIOT onpeaeneHHble HOMUHaNbHO-AeHeXHble pacxodbl (06ecLUeHeHne akT1BOB,
amopTM3aLms OCHOBHbIX CPEACTB), KOTOPbIE YMEHbLUAIOT YNCTbIN AOXOA, HO HE BAUSIIOT
Ha NOTOKW peasnbHbIX AEHEr, Tak Kak HOMUHAIbHO-AEHEXHbIE PAaCcX0opbl He nMpeanonaraT
onepaumii No NEPEYNCIEHMIO AEHEXHBLIX CyMM. Bce pacxobl BbIMMTAIOTCS U3 AOX0A0B
M BANSIIOT HA CYMMY YMCTOM NpunObInKn, HO HE NMpPU BCEX pacxoaax TpebyeTcs peanbHbii
nepeson aoeHer. Takne pacxofpl He BAUSIIOT Ha MOTOK peanbHbiX geHer. C gpyron
CTOPOHbI, HE BCE OEHEXHble BbiNnatbl (BAUSIOWME HA MOTOK peanbHblX AEHEr)
dUKCMpYOTCA Kak pacxoapbl. Hanprmep, nokynka ToBapHO-MaTepuasbHbIX 3anacoB Uamn
VIMYLLLECTBA CBsi3aHa C OTTOKOM peasibHbIX OEHEr, HO HE ABNSETCHA PaCXOL40M.

MuHUManbHbIh HAOGOP MCXOAHBIX AAHHbIX ANS OLEHKW KOMMEPYECKOMN
3hDEKTMBHOCTM COCTaBNSET MHDOPMALMS O LieHaxX peanmsaumm npoaykumm, naanepxkax
NPON3BOACTBA, OOLLIMX MHBECTMLIMOHHBIX 3aTpaTax, HopMax 3arnacoB 1 3a00/XKEHHOCTEN,
nMpoLeHTax 3a KpeauT.

HeobxoanMbIM KPpUTEPUEM MPUHATUS MHBECTULMOHHOIO NPOeKTa SBIseTcs
MONOXUTENbHOE Cafib[l0 HAKOM/EHHbIX peasbHbIX AeHer B NioO6OM BPeMEHHOM
VHTepBane, rae AaHHbIM y4aCTHUK OCYLLECTBASET 3aTpaTbl WA MoJlydaeT O0XOAbl.
OTpuuatenbHas Ben4mHa canbho HaKOMEHHbIX PeanbHbIX OEHEr CBUOETENbCTBYET O
HeobX0AMMOCTU MPUBSIEYEHUS YHACTHUKOM OOMONHUTENbHbIX COOCTBEHHbIX UNKU
3aEMHbIX CPEACTB 1 OTPAXEHUS 3TUX CPEACTB B pacyeTax apdeKTMBHOCTN.

[na 0ONONHUTENBHOM OLLEHKN KOMMEPYECKOon apHeKTUBHOCTU ONpeaensaTcs
cnenyowme pakTopbl: CPOK MOJIHOrO MNoraleHns 3a40/KEHHOCTU (onpeaenseTcsa
TOJIbKO A9 Y4aCTHUKOB C 3aeMHbIMU CPpeacTBamMm); A0S y4acTHUKa B 06LLeM obbeMe
MHBECTULUMIN (TONbKO ANS y4aCTHUKOB, NPEeAoCTaBASOWMX CBOE MMYLLECTBO UK
JeHexHble cpeacTea ang GrUHaHCMPOBaHMS NPOEKTA).

Ina cpaBHeHUa BapuaHTOB MPOEKTOB M COMNOCTaBNEHUSA pPa3NYHbIX
MHBECTULIMOHHbIX MPOEKTOB UCNONb3ytoTCsA nokasatenu Y440, N, BH/,.

7.6. BiopxeTtHas 3PPEeKTUBHOCTb

BiopxeTHaa adp@PeKTUBHOCTb NMpoekTa - 3T0 3IPDEKTUBHOCTL NpoekTa AN
Ol00KETOB Pa3/INYHbLIX YPOBHEWN NPU MPUHATON cxeMe dUHAHCMPOBaHUSA npoekTa (C
y4eTOM BIOKETHBIX NIbFOT, AO0TauUMi 1 np.).

Mokasatenn GtogxeTHON 3DPEKTUBHOCTU OTpPaxaloT BAMUSHME Pe3ybTaToB
OCYLLECTBEHNS NPOEKTa Ha AOX0Abl M pacxoabl COOTBETCTBEHHOrO (denepansHoro,
pervoHanbLHOro, MECTHOro) 6roaxeTa.
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OcHoBHOWM nokasaTenb - OoXETHbIV 3 dEKT - 9TO NPEBbILLEHNE AOX0O0B Haf,
pacxogamu:

B, = /A - P.

MHTerpanbHbiii BloaxeTHbI addekT npencrtaBngaetT coboii npeBbilleHne
MHTEerpanbHbiX 00OX000B OloaXxeTa Hah MHTerpanbHbIMKM pacxopgamu GiogxeTa.
NHTerpanbHblin B10axeTHbI abdekT 3 nHT. = YOO,

MHTerpanbHbIi 6t00KeTHbIN 3ddekT paccumnTbiBaeTcs nNo Gopmyne:

B,

:
o~ ey

roe t - Homep wara pacyeta (t=0, 1, ... T),
T - rOopn3oHT pacyeTa,
E - Hopma guckoHTa.

B cocTtaB pacxonoB OioaxeTa BKIOHAKTCA: CPEACTBA, BblAENseMble 419 NPAMOro
0100KETHOrO (PUHAHCMPOBAHWS NMPOEKTA; KPEAUTbI LIEHTPaNIbHOro BaHKa, permoHasbHbIX
1 YNOJIHOMOY€EHHbIX 6AHKOB, BblAENSEMbIE B KQYECTBE 3a€MHbIX CPEACTB OTAENbHbIM
y4acTHMKaM 1 noafiexalume KoMrneHcauumn 3a cHeT BI04KeTOoB; NpsiMble OIOAXETHbIE
AaCCUrHOBaHUS Ha HaAbaBKM K PbIHOYHBLIM LLEHaM Ha TOMJMBO W 3HEProHOCUTENw;
BbINaTbl NOCOOUIA ANa nuu, ocTarolwmxcs 6e3 paboTbl B CBA3U C OCYLLLECTBIEHNEM
npoekTa (B TOM 4YuCfe - NPU UCMONb30BAHUM UMMOPTHOrO 000pPYyAOBaHWS B3aMEH
OTEYEeCTBEHHOr0); BbIM/AThI MO rOCYAAPCTBEHHbLIM LIEHHbIM OyMaram; rocyaapCTBEHHbIE
UM pernoHanbHble rapaHTUM UHBECTULMNOHHbIX PUCKOB MHOCTPAHHbIM U
OTEYECTBEHHbIM y4YacTHMKaM; CpeacTBa n3 boaxera ons nMkeunagaumm nocneacTsuii
BO3MOXHbIX MPU OCYLLLECTBIEHMM NPOEKTA YPe3BbIYAHbLIX CUTYaLUI N KOMMEHcaLMN
yuiepba oT peanusaumm npoekTa.

B cocTtaB noxonoB OioaxeTa BKOHYAOTCA: Hanor Ha Jo06aBNeHHY0 CTOMMOCTb,
CrneumranbHbI HANOr U BCE VHbIE HANIOrOBbIE MOCTYMIEHUS C Y4E€TOM NbrOT, PEHTHBIE
nnaTexm; ygenandyeHme (YMeHbLLIEHNE - CO 3HAKOM “MUHYC”) HanoroBbIX MNOCTYMAEHUI
OT CTOPOHHUX NMPeanpusaTuii, 06ycnoBneHHOe BANSHMEM peanu3aunn NpoekTa Ha 1x
bUHAHCOBOE NONOXEHNE; TAMOXEHHbIE MOLLUINHBI, aKLM3bl N0 NPOAYKTaMm (pecypcam),
NnPoOn3BOAMMbLIM (3aTpaynMBaeMbiM) B COOTBETCTBUM C MPOEKTOM; AUBUAEHObLI MO
npuHagnexawmum rocyaapcTBy, PEervoHy akuusamM u ApYyrum LeHHbIM Gymaram,
BbIMyCKaeMbIM C Lefibio GUHAHCMPOBaHMS NPOEKTa; SMUCCUOHHBIV A0X0[4, OT Bbifycka
LLEHHbIX BGyMar rnof, oCyLLEeCTBEHNE MPOEKTA; NOA0XOAHbIV HAnor ¢ 3apaboTHOM NnaThbl
pabOTHMKOB NPOEKTA; MaTa 3a NoJib30BaHWE 3eMEN, BOOOW, MPUPOOHBLIMI PECYpPCaMu,
Heapa; AOXOAbl OT JIMLEH3UPOBAHMUSA, KOHKYPCOB, TEHAEHPOB Ha pa3BefnkKy,
CTPOVTENLCTBO W 3KCMlyaTaLmio 0OBbEKTOB; NoralleHne NbroTHLIX KPEAUTOB Ha MPOEKT,
BbIJENIEHHbIX 32 CHET CpencTB OoaxeTa, 1 06CNyXMBaHMEe 3TUX KPEAUTOB; WTpadbl 1
CaHKUMM 3a HepauuoHallbHOE MCMNONb30BaHWE MaTepualbHbIX, TOMJMBHO-
3HEPreTUYecknUx 1 NpUpoaHbIX pecypcos. K goxonam GoXETOB MprpaBHMBAKOTCS
NOCTYyNNeHNUs BO BHeOOOXEeTHble GOHAbl - MEHCUMOHHLIN, GOHAbI 3aHATOCTMU,
MEAVLIMHCKOr0 U COLManbHOro CTpaxoBaHus - B popmMe 00693aTenbHbIX OTYUCIEHNIA
no 3apaboTHOW NnaTe, HAYNCNEHHON 3a BbINONHEHME PaboT Mo NPOeKTy.

Ha ocHoBe nokasarener rogoBbix 6104KeTHbIX 9)PEKTOB ONPEAENIOTCS Takke
1N Opyrve nokasaTtenu 6laxeTHoro addekrta: BHYTPEHHAS HOpMa Ol[XEeTHOMN
adpdekTnBHOCTU (Takxke, kak BHI), cpok okynaemMocTn OOaXeTHbIX 3aTpaT (Takxe,
KaK CPOK OKYyMaemMoCTu npoekTa), cTeneHb GUHAHCOBOro y4acTusa rocyoapcTea uUnm
pernoHa (kak OTHOLLUEHME MHTEerpanbHbIX OIOOXETHbIX PACXOAO0B K MHTErpasbHbIM
3arparam no NPOEKTY Ha YPOBHE rocyapcTBa UM PernoHa).

[MokasaTtenn akOHOMUYECKON 3DDEKTUBHOCTN OTpaxarT 9PPeKTUBHOCTb
NpPOeKTa C TOYKM 3PEHUS MHTEPECOB BCEro HAPOOHOIr0 X034CTBA B LLE/IOM, @ Takke
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y4aCTBYIOLWMX B OCYLLECTBIIEHUM MPOEKTA PErvoHOB, OTpacfen, opraHnsaumm m
npPeanpusaTui.

PacuyeT 9pDEKTUBHOCTM MHBECTULLMOHHbLIX MPOEKTOB, B KOTOPbLIX Y4aCTBYIOT
MHOCTPaHHble PUPMbI, OOJKEH OOMOJIHUTENIbHO OTpaxaTb pan MOMEHTOB. [lpu
onpeneneHnn nokasartenen 6104XeTHON 9PDEKTUBHOCTN B COCTaBe [0XOL0B
YYUTBLIBAKOTCA MHOCTPAHHBIE 3aiiMbl Y KPEAUTbI, MPEeA0CTaB/IEHHbIE NPaBUTenscTey PO,
B COCTaBE PacxOA0B - MoralleHne ykasaHHbIX 3aiMOB 1 KPeAUTOB, BKJIIOYAS MPOLLEHTbI
no HuMm. MNpn onpeneneHn nokasarenen SKOHOMMYeckon aPEKTUBHOCTU 3aTpaTbl
MHOCTPAHHbIX Y4aCTHMKOB BO BHMMaHME HE NPUHUMAIOTCH, a NpeaoCTaBlgeMble MU
KpeauTbl 1N 3aiMbl, KaK W yraadvMBaemMble VMU HanorM U MOLUAWHbLI, BKIIOYAIOTCH B
pesynbTatbl npoekTa. ng LOMNONHUTENBHOrO NOATBEPXAEHWS 3 HEKTUBHOCTY NPOeKTa
C MHOCTPaHHbIM y4acTueM PeKOMEHAYETCS CPaBHUTb €r0 C aHaNOMMYHbIM NMPOEKTOM,
npenycMmaTpuBaioLLLMM NPUBJIEYEHNE TONBKO POCCUNCKNX YHACTHUKOB.

8. ®DUHAHCOBbIA AHAJTN3

durHaHCcoBbLIM aHann3 npegnonaraemMoro o6bekTa MHBECTULMIA SBNAeTCS
HEOTbEMJIEMOW YaCTbIO MHBECTULMOHHOIO NpoLecca Ha BCcex ero craamsx. iusectop
He OyneT MMEeTb OeNo C puaMYecKuMmn nnm GuU3nYeckum nNuuom, GruHaHCcoBOE
COCTOSHME KOTOPOro emMy Hem3BeCTHO. B cTpaHax C pa3BuUTON PbIHOYHOWN
MH@pPacTpykTypon nybnukaums GuUHaHCOBbIX OTYETOB SBASIETCS OOLLEMNPUHATHIM
YC/IOBUEM HOPMaJibHbIX OEN0BbIX CBA3EN, CYLLECTBYIOT pas3finyHble PEerynsapHo
n3nasaemMble CNpaBOYHUKM, MO KOTOPbIM MOXHO MOJNy4UTb NpeacTtaBsieHne o
GUHAHCOBOM MONOXEHUN DUPMBI.

®uHaHCOBLI aHann3 BKJOHAET OLEHKY W aHann3 TpebyemMbliXx NpoeKkToM
BJIOXKEHNN N OXMOAEMOIM OTAA4YU, B TOM yucne Oyaylimx Bbirof, BbIPaXeHHbIX B
duMHaHCOBbLIX TepMuHax. PrMHaAHCUMpPOBaAHME MpoeKkTa BkJYaeT pa3paboTky
COOTBETCTBYIOLLEN (PUHAHCOBOWM CXEMbl C Y4ETOM YCNIOBUIN, NMPU KOTOPbIX CPpencTBa
MOFYT CTaTb OOCTYMHbIMWU, N ONTUMU3ALIMIO 3TON CXEMbI C TOYKM 3PEHUS MHBECTOpPA.
Pamku n uenn prHaHcoBOro aHanmaa o0ycnoBAMBaOT HEOOXOAMMOCTb ONPEAENUTb,
npoaHann3npoBaTb N UHTEPNPEeTUPOoBaTb BCE (GUHAHCOBbLIE MOCNEACTBUSA OAHHOrO
npoekTa, KOToOpble MOFyT MMETb OTHOLWEHMWEe U 3HavyeHue ONs peweHusa ob
VHBECTUPOBAHUM N GUHAHCUPOBAHWUN.

8.1. duHaHcOBbIA aHanu3 npoekTa

duUHaAHCOBBLI aHanNU3 - 3TO pacyeT, MHTepnpeTauus 1 aHanna ABUXEeHUs
OEHEeXHbIX U MaTepualibHbiX MOTOKOB MPEeAnpuUATUS, BKOYAOWMNIA OLEHKY
NUKBUOHOCTU, YCTOMYMBOCTM, NNATEXECNOCOOHOCTN U UHbIX XapakKTepUcTuk
npeanpuaTus.

MeTonabl OMArHOCTUKN (GUHAHCOBOTrO COCTOSHUSA MPEeanpuATUA MOTyT
paccMmaTpuBaTbCs B [BYX acnekrax: MeToAbl, CBA3aHHble C onpeneneHnem
06006LLaloLLmMX NokasaTenen, oTHOCALWMXCsa K o6cnegyeMoMy Npou3BoACTBY; METObI,
haioLLme BO3MOXHOCTb OLLEHUTb (PUHAHCOBOE MONOXEHME HA OCHOBE BbIYMCIAEMbIX
MHTEerpanbHbIX KPpUTEPUEB, MO3BONAIOWNX ONpPenennTb MecTo, KOTOpoe AaHHoe
npeanpuaTne saHnMmaeT cpeau aApyruix.

Cxema nocnenoBaTtefibHOCTY NpoLeayp ANarHOCTUKM GUHAHCOBOrO COCTOSIHNS
npeanpuaTuUa TakoBa: MONyYeHUE UCXOAHbIX OaHHbIX, BblYNCIIEHME 3HAYEHUN
NOKaJIbHbIX KPUTEPUEB, BbIYMCIIEHNE 3HAYEHWM MHTErpaNbHbIX KpUTepUeB, hopMasibHas
OUEHKa, coaepxaTeNibHas oLeHKa. YcTaHaBnIMBaeTcs A,eecnocobHOCTb NPeanpusTuii B
OTHOLLEHUN CcyA: pernyTauma 3aemimka, cnocoBHOCTbL nosydaTb Aoxod, GdOopMbl 1
pasmepbl akTUBOB, COCTOSAHME 3KOHOMMYECKOM KOHBIOHKTYpbl. O6o6wwatoumne
nokasaTefin OUuEeHKN GUHAHCOBOIrO COCTOSHUSA XapaKTepusyloT JNKBUOHOCTD,
npuBneyeHne 3aemMHbIX CPeaCTB, 060payYMBaeMoCTb KanuTana, NPUobINbLHOCTb.
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JIMKBUOHOCTb MpPeanpuaTUa - 3T0 CNOCOOHOCTb NMPEeAnPUATUS BbIMOHATb
KpaTKOCPO4Hble 0093aTeNbCTBA 3@ CHET TEKYLLMX aKTUBOB.

KoHkpeTHbIN Habop NoKaNbHbIX MOKa3aTenei MOXeT BapbMpOBaTbCS, HO Hanbonee
BAXXHbIMU ABNAIOTCS CneayoLlme nokasarenu:

- nokasaTtenu NNKBUOHOCTU OOOPOTHbIX aKTMBOB (KO3(P@PULUMEHT abCONOTHOMN
NMKBUOHOCTN, KOIDODOULUMEHT NPOMEXYTOYHON NNKBUAHOCTU U KOIDODULMEHT
MOKPbITUS):

K abCconoTHON NUKB-TU = (HAIMYHOCTb + €€ 3KBMBAJIEHThI): KPATKOCPOYHbIE
00653aTenbCTBa;

K npomexyToy. IMKB-TN = (KPaTKOCPOUHbIE aKTMBbI - 3aNachl) : KPAaTKOCPO4HbIEe
006a3aTenbeTBa;

K nokpbITUS = KPaTKOCPOYHbIE aKTUBbI : KPATKOCPOYHbIE 0693aTENLCTBA;

- nokasatenu npuBieYeHUs 3aeMHbIX CPeacTB (KOODDULNEHT COOTHOLUEHUS
32eMHbIX U COBCTBEHHbIX CPeACTB U KO3DODULMEHT OONTOCPOYHOIrO MPUBIEYEHNUS
3aeMHbIX CPeCcTB):

K cooTHouwl.3aem.n cob.cpencTB = (BCe KPATKOCPOYHbIE 3aEMHbIe CpeacTBa +
[ONroCpoYHbIE 3aEMHbIE CPEACTBA) : COOCTBEHHbIE CPEACTBA;

K ponrocpoy.npreney.3aemM.CpefcTB = OOITOCPOYHbIE 3aliMbl : (COOCTB. cpeacTea
+ 0ONrOCPOYHbIE 3aNMBbI);

- nokasartenm obopa4ymMBaemMocTu (AenoBo akTUBHOCTN) (KO3 PULMEHT obLuein
obopaymBaeMocTn kanurtana, kKoapduumeHT o6opaynBaemMoCT TOBApHO-MaTePU-
anbHbIX 3aMnacoB 1 koadppunumeHT obopayrBaemMoCcT COOCTBEHHOIO KanuTana):

K o6L. o6opaud. k-na = 06bem peanusaumm (Npoaax) : cpeaHerogosasi CTOMMOCTb
aKTUBOB;

K obopay. ToB. - mat. 3anacoB = ce0eCcTOMMOCTb peasM30BaHHOM NPOAYKLNN:
cpeaHeroaosasi CTOMMOCTb TOBApPHO-MaTepUasbHbIX 3arnacos;

K o6opay. cob6. k-na = 06bEM peanu3auun . cpegHerogoBasi CTOMMOCTb
cOoOCTBEHHOIro KanuTana;

- nokasaTenu NPUBbbLINLHOCTY (PEHTAbENLHOCTL NPOAYKLMN MO BaNIOBOV NprbbLX,
Nno YMCTOM NPUOLINKW; PpeHTabenbHOCTb KanuTana no YUCTON NPUBLINKN, PeHTabeNbHOCTb
COOCTBEHHOrO KanuTana):

P npoa. no Ban. npu6. = BanoBas NpubbIIb OT peann3aumm ;. cebecTomMoCcTb
peann3oBaHHOM NPOAYKLMN;

P npoga. no unctoit npub. = ynctaa npubbiib : ce6eCTOMMOCTb Peann30BaHHON
NPOAYKLMN;

P kanutana no yncT. npmb.= ynucTaa npuobbinb : CPpeaHErogoBoM UTor 6anaHca;

P cobcTBeHHOro kanutana = ynuctas npuodbiib : CPeaHEeronoBo COOCTBEHHbIN
KanuTarn.

OTn dunHAHCOBbIE MOKA3aTENN NPUMEHUMbl U K OEACTBYIOWNM, U KO BHOBb
BBOAMMbIM 0ObekTam. O0Las oueHka GMHAHCOBOrO COCTOSHMS, UCMOMb3YIOLLAsA 3Tn
nokasaTenu, Ha 3aklYNTENbHOM 3Tane A0JKHA MPOBOAMTLCS 9KCNEPTOM, UMELLIUM
[0CTaTo4HYl0 kKBanndukaumio B o6nacti GprHaHCOBOro aHanmaa. MNpun aTom Heobxoammo
npocnenuTb OCHOBHbIE TEHAEHLIMN U3MEHEHUS NMOKa3aTenelr BO BPEMEHMU.

TBepable KpUTEPUM LOMYCTUMbIX YPOBHEN 3HAYEHU OTOENbHbIX nokasarenen
npu COBPEMEHHOM COCTOSIHUM POCCUIACKON 3KOHOMMKIK HE MOTYT ObITb NpUBEAEHLI. B
npouecce aHanam3a MOXHO MCNOSb30BaTh B KAYeCTBE CPABHUTENbHOrO 3TasloOHa
CpaBHeHWe C cucTemoll nokasaTtefnieil npeanpusaTusa, 6anM3Koro no npoduto
BblMyCKaeMon NpoayKLMN C YCTOMYMBBIM (GUHAHCOBbLIM MOJIOXKEHUEM.

CornacHo pekomeHpauuam KOHNOO aona npoBegeHns GUHAHCOBOrO aHann3a B
npouecce NoAroToBKN MHBECTULIMOHHOMO NPoekTa HeobxoaMmbl cneayoLme 6a3oBble
dOopMbI: MPOEKTHO-6anaHcoBbIE BEAOMOCTU, OTYET O PUHAHCOBLIX pe3ynbTaTax,
Tabnuubl ABUXEHUS OEHEXHbIX cpencTB. MoXHO Mcrnonb3oBatb U Apyrne Gopmbl:
obuime KanuTanoBnoXxeHus, NoTpebHOCTbL B 0OOPOTHOM Kanutane, obuwue
NPON3BOACTBEHHbBIE U3AEPXKKM, UCTOYHUKM PUHAHCUPOBAHNS.
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MpoekTHO-6anaHcoBbIE BEAOMOCTM B POPME KNAaCCU4eCKoro Gyxrantepckoro
6anaHca (C HECKONbKO arperMpoBaHHbIMW NMoKasaTeNnsaMu) No3BOSISIOT NPEACTaBUTb
CTPYKTYPY 1 AVHAMUKY akTUBOB U MCTOYHUKOB X 06pa3oBaHus. 9ta popma, Hapsay ©
OTYETOM O YMCTOWN NPUOBLINN ABASETCS OCHOBO A5t OLEHKM (PUHAHCOBOrO COCTOSIHUS
00bekTa B TE4EHME BCEro Nepmnoaa MHBECTUPOBaHMS 1 akcnyaTaumm. OT4eT 0 YNCTOMN
npmnbebinu anaetca GopmMOon, NpeacTaBnaleli cobon YyKPYNMHEHHYIO CTPYKTYpY
n3gepxek. Ho rpynnmpoBka ctaTten oTan4aeTcs OT MPUHATON B OTEYECTBEHHOM
npakTuke.

Bce 311 popmbl B3arMOyBs3aHbl U NPeoCTaBNgIOT 4OCTATOYHY0 MHGOPpMaLmMO
AN OLLEHKM 06bEKTa C TOUKM 3PEHNS IMKBUOHOCTU, PUHAHCOBOM YCTONYMBOCTU, YPOBHS
peHTabenbHOCTN BbIMyCKaeMOW NPOAYKLUMN.

MHBECTULMOHHbIN NpoLuecc nmeeT cneundunyeckne ocobeHHocTn. OHM kKacatoTcs
OBUXEHUS AEHEeXHbIX CpeacTB. Hanbonee CnoxHbiM pas3nenoM MHBECTULMOHHOIO
NPOEKTVMPOBAHNA ABASETCS pacyeT MoToka U canbao peasnbHbiX AeHer. OHU OOXKHbI
ObITb CHOPMMUPOBAHBI TakM 06Pa30oM, YTOObI CasibA0 HAKOMIEHHbIX peanbHbIX AeHer
BCEraa NpUMHUMasno NMONOXUTENbHOE 3HAYEHME.

B npougecce MHBECTULMOHHOIO NPOEKTUPOBAHNS (PUHAHCOBBI aHaNW3 O0/KEH
[OMONHATLCS BbIOOPOM BapuaHTa B 3aBUCUMOCTM OT YCIIOBUIA 1 Lenei npoekTa. Mpu
BbIMNO/IHEHMW TEXHUKO-3KOHOMMYECKOr0 0O0CHOBaHMS PACYET NOTOKA peasibHbIX AeHEr
NPOXOAMT Kak MPaBUIO B HECKOJSIbKO uTepauuii. BennuvHa v BpemMsa npusnedveHus
3aeMHbIX CPeacTB ONpenendalTcsa pa3MepamMu 1 nepuogamMm nossineHus ngepvumnta
peanbHbIX AeHer. TO e OTHOCUTCS K BO3BpaTy 3arMOB, CBA3aHHOMY C BENYMHON
HaKOMJIEHHOrO CanbAo0 peanbHbiX AeHer. MNopaaoK U CPOKM MPUBIEYEHUS CPEOCTB U
MX BO3BpATa BAMSIOT Ha 00K 06 bEM MHBECTULMI N BENUYMHBI U3AEPXKEK, TaK Kak
NPOLLEHTbI NO 3aiMaM COCTaBAOT GUHAHCOBbIE N3OEPXKU.

®uHaHCOBLIN aHaNn3 WHBECTULMOHHbLIX MPOEKTOB MPeAbsAB/SeT BblCOKNE
TpebOoBaHNS K 3HAHMIO MHOXECTBa (GUHAHCOBbLIX PAKTOPOB U VX B3ANMOCBS3U, a TakKe
K YMEHMIO MPOrHO3MpOBaTbh U3MEHEHUs noka3aTenel U COOTHOLUEHUS MEXAY HUMMU
Ha pacyeTHbI NEPUOL BPEMEHMU.

OueHka nnarexecnocobHOCTM MpoekTa, AN A0CTAaTO4HOCTU (UHAHCOBLIX
pPeECYPCOB AN19 peannsaumun, SBAFeTCa BaXHenWwnmMm pa3genomMm aHanmaa. B muposon
npakTuke AJiI9 Hero UCMonb3yeTcs Tak Ha3bIBAEMbIN OIOXETHBI METOA, KOraa BeCb
nepuop, XM3Hu NpoeKkTa pa3brBaeTCcs Ha UHTEPBasbl MIAHMPOBaHKS (OTPE3KM BPEMEHM)
M Kaxapli paccmaTpuBaeTcd C ToYku 3peHus cash flow. BenvunHa BpeMeHHbIX
WHTEPBAIOB 3aBUCUT OT CpOkKa peanusaumm npoekTa. [na 6bICTPOoKynaembix MHTEPBa
paBeH 1 mecsuy, co 2-ro roga - 3 Mec., 3a npegenamMmm cpoka okynaemocTu - 6-12
Mec. [1na meaneHHooKynaembIx NPOEKToB - 3-6 Mec. B Npeaenax cpoka okynaemMocTu,
n 1rop - 3a ero npeaenamMmu.

Ha kaxaom uHTepBane MUCCNeayloTcs NMPUTOKU U OTTOKU OEHEXHbIX CPEeACTB.
[MpnTOK - 3TO NOCTYNNEeHUs OT peann3aum NPoAYyKLNN, BHepeann3aumoHHble 40X00bl,
YBENNYEHMNE AKLUMOHEPHOro Kanutana 3a CYeT AOMONIHUTENbHOW SMUCCUU aKLNMA,
NpUBNeYeHne AeHEXHbIX PECYPCOB (KPeanUTbl 1 06MraLMoHHble 3aiMbl). OTTOK - 9TO
WHBECTULIMOHHbIE N3OEPXKU, TEKYLLIME U3OEPXKN, NNATEXM B OI0AXET, ANBUOEHAHbIE
BbiMfaThl, 00CNYXNBaHNE BHELLHEN 3a00/KEHHOCTU. HeobXx0aMMO NOCTOSIHHO NMETb
B BUAOY NPUHLMNNANIBHOE OT/INYME NPUTOKOB M OTTOKOB OT JOXOA0B W PACXOAO0B.

Mpumepom onpeneneHns OEHEXHbIX MOTOKOB ABASETCS NMOoArotoBka GopMbl
“MNoToK peanbHbIX AEHET OT MHBECTULMOHHONM OEATENbHOCTN”. AHANOMMYHO rOTOBATCSA
dOopMbI MO ONpeaeneHnto NoToka peasnbHbIX AeHEr No onepaunoHHON AeATENbHOCTU
1 GMHAHCOBOW OeATENIbHOCTU.
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MoTok peanbHbIX AeHer OT MUHBECTULMOHHOW AeATeNIbHOCTU

3HayeHne nokasarens no waram pacyeTa

HavmeHoBaHWe Lar O LWar 1 | War 2 War T | Jiukenpaumsa
1. Bemns MpuTOoKN
OTTOKM
2. 3paHus, coopy- MpunToKN
XEeHUs OTTOKM
3. MawwuHbl n 060- M
pynoBaHune 0
4. HemaTtepuanbHble n
aKTUBbI 0
5. Itoro: BnoxeHus n
B OCHOBHOW KanuTtan 0
6. MpupocT 06opoT- n
HOro Kanutana 0
7. Bcero
MHBECTNLINIA

[Mpwn pacyeTax NPUTOKN YHUTLIBAOTCA CO 3HAKOM “MOC”, a OTTOKN - CO 3HAKOM

“MUHYC”.

Ctpoka 5=1+2+ 3 + 4.

Mpu BlooXETHOM NoAxoAe NnaTexecnocoOHbI MPOEKT UMEEeT NOJSTOXUTENTbHOEe
canbfo MOCTYMJIEHUA U NNaTexen Ofs BCEX MHTEPBasiOB BpeMeHn. Ha ocHoBaHuu
aHanmsa BCEex AEHEeXHbIX MOTOKOB cOocTaBnseTcs cneumanbHaa ¢opma “OTyeT 0
OBVXXEHUN OEHEXHbIX CPeacTB” - GMHAHCOBLIN NiaH NpPOekKTa.

Ctpoka 7=5+6

MoTok peanbHbIX geHer

HanmeHoBaHme nokasarens

war 0

war 1

war 2 |war 3

war 4

war 5

1. OnepaunoHHas OeaTeNbHOCTb

2. 'HBECTMUMOHHAS AEATENIbHOCTb

3. PrHaHCcoBas OesTENbHOCTb

4. Nanuwek cpeacTs

5. CymmapHas notpebHOCTb B cpeacTBax

6. Canbgo Ha KoHel, roga

MosicHeHusa K Tabnuue:
Ctpoka4=1+2+3
CTtpoka 5 =- (1 + 2 + 3), ecnu aTa cymma oTpuLLIaTesbHa;
B MPOTMBOMOJIOXHOM Cily4ae oHa pasHa 0.
Ctpoka 6 = 6 npegblaywero wara + 4 gaHHoro wara.

YcnoBHO ®UHAHCOBbLIN aHann3 MOXeT OblTb pasgeneH Ha ABe yacTtu: 1)
DUHAHCOBLIV aHaNN3 TEKYLLLEr0 COCTOSIHNA NPeanpuaTus; 2) GrUHaHCOBbIE MPOrHO3bI.
Bce nepeyncneHHble noka3aTtenu OTHOCAT (B OCHOBHOM) K MEPBOV 4acTu aHanmaa,
OCYLLECTBASEMOro no A0CTaTO4HO CTaHOapTHbIM MeToaukam. Hapsagy ¢ aTum
aHanmsupyetca 1 puHaHcoBasd 3PPEKTUBHOCTb MPOEKTa, €ro YyBCTBUTEJIbLHOCTb K
M3MEHEHUSM OTAENbHbIX GAKTOPOB (BHELUHUX WU BHYTPEHHUX) U YCTOMYNBOCTD.
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8.2. dPuHaHCcOBas YyCTOWYMBOCTb

AHann3 apPeKTUBHOCTN U PEHTABENLHOCTY NMPOEKTA OCYLLECTBASETCHA N0 TPEM
HanpaeBneHnsM: aHann3 peHTabenbHOCTU (MPOrHo3 nNpuobbIelr 1 yobITKOB), aHanu3
Tekyllen yCcTOMYMBOCTM (MPOrHO3 AEHEXHbIX MOTOKOB), aHann3 [ONroCPOYHON
YCTOMYMBOCTM (MPOrHo3 6anaHca npoekTa).

[MporHosnpoBaHre NPOM3BOAUTCS Kak MUHMMYM Ha Nepuo, BO3Bparta kpegurta
(ecnv NPOEKT OCYLLLECTBASETCS 3a CHET KpeauTa) Unv cpoka oKynaeMoCT! MHBECTULNINA.
B nepBbIli rog ocywlecTBAeHUA nNpoekTa MPOrHo3Hble uudpbl NPeacTaBAsioTCs
NOMECSYHO, 3aTEM - NOKBaPTasbHO. BCce Tpy NporHo3a MoryT 1 JOXKHbI NPOBOAUTLCS
Kak OJjis camoro npoekTa, TaKk U ong npeanpusatms B LEeoM. OTO NMO3BOUT OLEHUTb
9O GEKTUBHOCTb AaHHbIX WHBECTULUMA M noka3aTb BEPOATHOCTb TOrO, 4TO B
HeBNaronNpUATHbLIX YCNOBUSX NPeanpusaTne “BolTAHET” Unun “yTonuT” NPOEKT.

MporHo3 npubbInel 1 yobITKOB NO3BONSET OLEHUTbL OyayLLUylo peHTabenbHOCTb
npeanpuaTUs NyTeM CpaBHEHUS MPOTrHO3MPYEMbIX OOXOA0B WM 3aTpaT. ocKonbky
HeonpeaeneHHOCTb BHELUHUX U BHYTPEHHUX (GakTOPOB BbICOKA, HEOOX0AMMa BblCOKast
CTerneHb AeTanmsaumm aHHbIX, KaCatloLLMXCs 3aBUCMMOCTM NPOEKTa OT UBMEHEHWUS LIEH,
obbema BbIMycka, 3aTtpart u pecypcoB. Heobxoaumo Takxke noapobHoe OCBeLLeHME
BOMPOCOB HAa/IOrOBOr0 OKPYXEHUS: MepeyuncrieHne BCEX HaloroB M CTaBoOK,
paccMOTPEHME BO3MOXHbBIX JIbFOT 1 METOA0B UX NOJSTYY4EHUS B Cillydae OCYLLLECTBIEHNS
npoekTa.

PesynbTtatom nporHo3a npubeineit 1 yObITKOB SIBASIETCS aHaNN3 CyLLECTBYIOLLMX
nokasarenemn:

- Tekyleln peHTabenbHOCTU npoekTa (peHTabenbHOCTU Npoaax):

P npoekTa Tekywas = yncrasa npmnbbiib : 00bEM NpoJax M = BanoBasi NpubbIb
: 06beM Npogax;

- To4yka 6e3yBObITOHHOCTH (KPOMKa 6e30MacHOCTK) - XxapakTepmnayeT TOT 00beEM
npoaax, nNpuv KOTOpOM npepnpuatne O6yaeT MMeTb HyneBylo npubbiib, 3TO TOT
MVHMMalbHbI 06beM NPOM3BOACTBA, KOTOPbI MOXET cebe N03BONUTL NPEANnpUATUE
09 YyCNEeLWHOoro BeaeHus gena):

T 6e3. = NOCTOSHHbIE 3aTpaThl : (LeHa eAuHUUbl NMPOAYKLUUM - BasiOBble
NnepeMeHHbIe 3aTparhl);

T 6e3. = NOCTOsHHbIE 3aTpaThl : [(BanoBble NPOOAXN-BaNOBbIE NMEPEMEHHbIE
3aTparThbl) : BasoBble NPOAAXMU];

- YyBCTBUTENIBHOCTb MPOEKTA - OLEHKa 3aBMCMMOCTU KOHEYHbIX nokasatenen
(4ncToit NpubbINN) OT pas3nuyHbIX $GaKTOPOB (UeHa, 3apaboTHas nnarta, CTOMMOCTb
CbIpbs);

- ANCKOHTMPOBaHHas PeHTabeNbHOCTb MHBECTULIMIA - OTHOLLIEHWE YNCTOM NpUbbIIn
3a BECb CPOK NMpoekTa K 06beMy HavaslbHbIX MHBECTULMIA (HAYaNbHbIE MHBECTULMN =
OCHOBHble CpeacTBa + 060POTHbLIN KanuTan); HopMa OUCKOHTA AOJKHA ObITb BbiOpaHa
Ha OCHOBe MHAekca MHONAUMM, BAHKOBCKMX CTABOK, HOPMaslbHOW HOPMbI NPUbbLILIN
Ha aKTVBbl NPeanpuUSTUS WX OTPaciu, B HEN OONXKeEH ObiTb y4TeH dakTop pucka,
NPUCYLLMIA 3TOMY BU3HECY NN NMPOEKTY.

OpHoro aHanmsa peHTabenbHOCTU HELOCTATOYHO 4S9 OLLEHKWN OCYLLLECTBMMOCTU
npoekTa: U BbiCOKOPeHTabenbHbIi NMPOEKT MOXeT 0Kal3aTbCs HEeOCYLLECTBMMbIM,
HepeanuayembiM. [oaTomMy Ans yrnybneHHON OLeHKN HeobXoauM aHanmM3 AeHEXHbIX
NOTOKOB - CpaBHEHME DUHAHCOBbLIX PECYPCOB C AEHEXHBbIMU CPeacTBaMu, KOTOpPble
OH npuHeceT. OueHka BbIMOMHUMOCTM MPOEKTa Ha KaXAOM 3Tarne OCYLLECTBIEHUS
TpeObyeT aHann3a AeHEXHbIX MOTOKOB - Kak TEKYLLEro, Tak 1 UTOroBoro.

Texkywnii aHann3 OEHEXHbIX MOTOKOB - 9TO CPaBHEHME MPUTOKOB M OTTOKOB
[EHEeXHbIX CPeLCTB B KOHKPETHOM NMepuoe 1 OLeHKa NnoslyYeHHOro pesynsrara (Canbao
[OJIKHO ObITb NONOXUTENBHBIM). OCHOBHBIM MOKa3aTeNeM TEKYLLMX AEHEXHBLIX MOTOKOB
ABNSeTCcs KO3ODULMEHT 0OCNYXMBAHUS Aora:

K obcnyx. gonra = (moxopn - Hanor Ha npubblib): (MPOLEHTLI MO KpeauTy +
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BbINaThbl 4oONra).

OH xapakTepmnayeT pe3epB OEeHEXHbIX CPEeACTB NpeanpuaTmns nepea, soiniaramm
no o6CNy>XMBaHUIO KPeOUTOB.

MTOroBbIi aHann3 OEeHEeXHbIX MOTOKOB BK/KOYAET OLLEHKY peanibHOro 0oxoAa,
reHepupyemMoro npoekToM, Cpoka OKYMaemMoCTVW WU BHYTPEHHEN HOPMbl peHTabenb-
HOCTWY;

- yucTas npmBegeHHasa ctommocTb (YA) xapakTepndyeT COOTHOLLEHNE AEHEXHbIX
CPEeLCTB, FeHepUpyeMbIX MPOEKTOM, CO CpeaCcTBaMm, HEOOX0AMMbBIMU HA €ro 3anyck un
TeKylllee BeOEeHUE;

- CPOK OKynaemMOCTU UHBECTULMIA - 3TO TOT NEPUOL, B TEYEHNE KOTOPOro NPOEKT
BEPHET BCE BJIOXEHHbIE B HEMO CPEACTBA;

- BHYTPEHHSS HOpMa peHTabenbHOCTM - 39TO Takon KOI(POUUMEHT ANCKOHTA
(obecueHrBaHNg), Npu KOTOPOM YUCTas NpMBeAeHHas CTOMMOCTb MPOeEKTa 3a BECb
CpoK ocyuiecTBneHns pasHa 0.

CpaBHeHMe 39TOro nokasarens ¢ HOPMO AMCKOHTA NO3BOJIET OLLEHUTb PE3EPB
YCTOMYMBOCTM NPOEKTa MPU M3MEHEHUN BHELUHUX U BHYTPEHHUX HaKTOPOB.

[nsa oueHkn [OAroCpoOYHOM YCTOMHYMBOCTM MPOEKTA U NMPEnnpuUaTUS B LLENOM
npeanpuHMUMaeTcs NporHo3 6anaHca. PuHaHcoOBas YCTOMYMBOCTbL MNPEONpUATUS
ABNAETCA XapaKTepUCTUKON GUHAHCOBOI0 COCTOAHUSA NPEANpUaTUd, onpeaengdoLen
YPOBEHb €ro 3aBUCMMOCTU OT BHELUHUX UCTOYHUKOB PUHAHCUMPOBaHWS. OCHOBHbLIM
rnokasarefsieM YCTOM4YMBOCTU SBNASETCH KOIPODULMEHT aBTOHOMMUU, PaBHbLIN fone
CcOoBCTBEHHbIX CPeacTB npeanpuaTus (npoekta) B CTpykType GanaHca. HopmanbHoe
3Ha4veHne koadpduumeHtTa asToHoMum - 50 %.

9. AHAJIN3 PUCKOB U HEOMNPEAEJIEHHOCTU
9.1. Puckv npoekta U HeonpeneneHHOCTU

HeonpepneneHHOCTb — HEMNOJIHOLLEHHOCTb UM HETOYHOCTb MHpOpMaLum 06
YCNOBUSAX peanusauym MHBECTULMOHHOIO NPOEKTA, B TOM YNCIE - O CBSA3AHHbIX C HAM
3aTpatax u pegynbTatax. HeonpeaeneHHoCTb, CBA3aHHAss C BO3MOXHOCTbIO
BO3HUKHOBEHUSA B XO04e peannsaunm npoekta HebnaronpusaTHbIX CUTyauuin un
NOCNeACTBUN, XapakTePU3yeTCHA NOHATUEM pUCKa.

Pucku npoekta - BO3MOXHble M3MEHEHWUS K/OYEBbLIX NMapamMeTpPoB MPOeKTa,
KOTOpble MPUBOOAT K NpeBpaLLeHnio 3GdEKTUBHOIrO npoekta B He3OMEKTUBHbBIN.

dakTopbl pucka M HeonpeaeneHHOCTUM nopgfiexaT ydeTy B pacyeTax
3P DEKTUBHOCTN NHBECTULIMOHHOIO NPOEKTa, eCN NPU PasHbIX BO3MOXHbIX YCI0BUAX
peanuaaummn 3aTpatbl U pe3dyabTaTbl MO NPOEKTY Pa3INYHbI.

PaznuyatoT cnenywoLime Buabl HEONPEAeNeHHOCTU U MHBECTULMOHHBIX PUCKOB:

- PUCK, CBSA3aHHbI ¢ HECTabUNIbHOCTBLIO 9KOHOMMYECKOr0 3aKOHOAATENbCTBA U
TEKyLLEN 3KOHOMUYECKOWN CUTyauun, YCNOBUA WHBECTMPOBAHUS U UCMOIb30BaHMUS
npuodbinu;

- BHELIHE3KOHOMUYECKNA PUCK (BOSMOXHOCTb BBEOEHUS OrpaHMYEHUn Ha
TOProBJO 1 NOCTaBKN, 3aKPbITUS FPaHNLL U T.M.);

- HeonpeaeneHHOCTb MONIMTUYECKOW CUTyauun, PUCK HebnaronpuAaTHbLIX
COLMANbHO-MOINTUYECKNX NSMEHEHWUI B CTPAHE N PEFVOHE;

- HENOJIHOLEHHOCTb WM HETOYHOCTb MHMOPMaLUM O ANHAMUKE TEXHUKO-
3KOHOMWYECKNX NoKa3aTenen, napaMmeTpoB HOBOW TEXHUKU N TEXHONOIMNK;

- KonebaHns PbIHOYHBLIX KYPCOB, LIEH, PbIHOYHOM KOHBIOHKTYPbI;

- HEeONnpeneneHHoCTb NPUPOAHO-KIMMATUYECKNX YCITOBUIA, BOSMOXHOCTb
CTUXUNHBbIX 6eacTBUN;

- MPOU3BOACTBEHHO-TEXHOIOMMYECKUIA PUCK (aBapumn 1 0Tkasbl 060pynoBaHuS,
NPOW3BOACTBEHHbIV Bpak);

- HeonpeaeneHHOCTb Lenen, UHTePecoB U NOBeAEHUS YH4aCTHUKOB;
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- HEMOJIHOUEHHOCTb UM HETOYHOCTb MHMOPMaLUM 0 GUHAHCOBOM MOSOXEHUN
VM LEenoBOW penyTaumm NpeanpusaTuin-y4acTHMKOB (BO3MOXHOCTb HennaTtexem,
6aHKpPOTCTBA, CPLIBOB LLOrOBOPHbIX 0053aTENbLCTB).

YyeT HeonpeneneHHOCTel OCyLecTBNaeTca Tpemsa cnocobamu: npoBepKomn
YCTOMHYMBOCTN MPOEKTA; KOPPEKTUPOBKON napamMeTpoB MpoekTa M 3KOHOMUYECKUX
HOPMAaTMBOB; GOPMaNN3OBAHHBIM OMUCAHUEM HEONPEOENEHHOCTU.

MeTon NpoBepKU YyCTOMYMBOCTM npeaycMaTtpmBaeT pa3paboTky cueHapus
peanusauum npoekTa B Haubonee BEPOSATHbIX UK Hanbosee onacHbIX ycnosusx. Mo
KaxaoMy CLeHapuio uccnepyetcs, kak 6ynet neiicTBoBaTb OpraHM3aLnOHHO-
9KOHOMUWYECKNIA MexaHU3M peanu3auuy npoekTa, KakoBbl OyaoyT Aoxonabl, noTepw,
nokasarenv apPeKTMBHOCTU. BinsHmne ¢pakTopoB pvcka Ha HOPMY AMCKOHTA Npu 3TOM
He yuuTbiBaeTcs. NMpoekT cunTaeTcsa ycTonmyumBbiM N 3DDEKTUBHBLIM, €CNN BO BCEX
paccMmaTpuBaeMbIX CUTYaLMSX UHTEPECHl YH4aCTHUKOB COOM0AATCS, 8 BO3MOXHbIE
HebnaronpusTHbIE NOCNEACTBUS YCTPAHSIOTCS 32 CHET CO34aHHbIX 3aracoB 1 PE3EPBOB
N BO3MELLAIOTCA CTPaxoBbiMK BbinaaTtamu. CTeneHb YyCTOMYMBOCTM MpOEKTa
XapakTepusyloT nokasaTenu npeaenbHOro ypoBHa 0O6beMOB NMPOM3BOACTBA, LEH
NPOV3BOAMMON NPOAYKUMM N APYrMX NapameTpoB npoekTa. [penenbHoe 3HayveHune
napamMeTpa npoekTa A HEKOTOPOro t-ro roga ero peanuMsauuuv onpenenseTcs kak
Takoe 3Ha4YeHne 3Toro napameTpa B t roady, Npyv KOTOPOM YMcTas NPUObLIIbL y4aCTHMKA
B 3TOM roJy CTaHOBUTCS HYNEBOWN.

OpHuM 13 Haubonee BaXHbIX MokasaTenen 3TOro Tuna ABnsgeTcs Touvka
0e3yObITOYHOCTHU - 3TO 06beM Npoaax (06bemM NPoOn3BoACTBA), MPU KOTOPOM BbIpyyka
OT peanudaumm NpoayKLMM COBMaaaeT C n3aepkkamm Npons3BoacTsa. MNpu onpeneneHmm
9TOro nokaaaresnsi NoapasyMeBaeTCs, YTO U3AEPXKM HA MPOM3BOACTBO NPOAYKLIMM MOTYT
OblTb pas3feneHbl Ha YCIOBHO-MOCTOSIHHbIE (HEM3MEHSIOWMECS NMPU U3MEHEHUN
o6bemMa Npom3BOACTBA) U3AEPXKKN 3C, 1 YCIIOBHO-MEPEMEHHbIE, N3MEHSIIOLLECS MPSAMO
nponopLmMoHanbHO 06beMy NPOM3BOACTBA, M3aepxXkn 3v. Toyka 6e3ybbITOYHOCTU
onpegensercs no popmyne:

T6.=3c: (U - 3v),
roe Ll - ueHa eouHMLbl NpoayKLMN.

Ons noareepxaeHns paboTocnocobHOCTU NpoekTa HEOOXOAMMO, YTOObI Touka
6e3yObITO4YHOCTN Bblfla MEHbLLE 3HAYEHUIA HOMMHAMNbHbIX 0ObEMOB NMPOM3BOACTBA U
npoAax: 4em pasblle OT HUX 3HAa4YeHMe TOYKM B6e3yObITOYHOCTU (B MPOLEHTHOM
OTHOWEHNN), TeM ycTon4ymeBee NpoekT. Ho “xopowee” 3HaAYeHUEe TOYKK
6e3yObITOYHOCTU He rapaHTupyeT ahdPEeKTUBHOCTI NPOEKTA, TaK Kak Npu onpeaeneHnm
TO4YKM 6E3yOLITOYHOCTU HE YUYUTHLIBAKOTCS BbINIaThl HA KOMMNEHCALMIO MHBECTULMOHHbIX
3aTpar, NPOLLEHTOB MO KpeanuTam 1 T.4,.

KoppekTnpoBka napameTpoB NPOeKTa 1 NPUMEHSIEMbIX B PacHeTe SKOHOMUNYECKMNX
HOPMaTMBOB, 3aMeHbl MX MPOEKTHbIX 3HAYEHWI HA OXWAAEMblE TAKXE YYUTbiBAET
HeonpeaeneHHOCTb YCII0BUM peanm3aLmm npoekTa. B aTux Lensx: Cpoku CTpoUTENbCTBA
N BbINOJIHEHUS APYrux paboT yBENMYMBAIOTCS Ha CPELHIO BEMYUHY BO3MOXHbIX
N30epXeK; yuynMTblBAETCA cpefHee yBennyeHne CTOMMOCTM CTPOUTENbCTBA,
obycnoBneHHoe owmnbKkaMn NPOEKTHOW OpraHu3aumn, NepecMoTPOM MPOEKTHbIX
pelleHnii B xoae CTPOUTENbCTBA U HeNpenBUOEHHBIMU PacxofaMu; Y4uUTbiIBAeTCs
3anasfblBaHue nnaTtexeln, HEPUTMUYHOCTb MOCTABOK Chbipbs U MaTepuanos,
BHEMNNaHOBble O0TKa3bl 000PYAOBAHUS, HAPYLIEHUS TEXHONOrMW, AOMNyCKaeMble
nepcoHasioMm, yrnjaainBaemble 1 nosyyaemble Wrpadbl U MHbIE CAHKLMN 32 HApYyLUEeHNe
[OrOBOPHBLIX 00653aTeNbCTB; €CNUM He NPenyCMOTPEHO CTpaxoBaHWE YYaCTHWMKOB OT
WHBECTULIMOHHbIX PUCKOB, B COCTaB 3aTpaT BK/OHYAIOTCS OXMAAEMbIE NMOTEPU OT 3TOrO
pucka; B cOCTaBe KOCBEHHbIX (PUHAHCOBLIX PE3yNbTaTOB YYMUTLIBAETCS BAMSHUE
WHBECTULIMOHHBIX PUCKOB Ha CTOPOHHME NPEANnPUSaTUS U HaCeneHne; yBenn4mBaeTcs
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HOpMa AMCKOHTa 1 Tpebyemasa BH/.

Hanbonee TOYHbIM, HO U HaAMBONEE CNOXHBIM C TEXHUYECKOW TOYKM 3PEHUS
aBnsieTca Meton GopMannM30BaHHOIO ONMCaHns HeonpeaeneHHocTu. MeTop, BkoyaeT
cnefylolme aTanbl: onMcaHme BCero MHOXECTBA BO3MOXHbIX YC/IOBUA peann3aunn
npoekta (MMbo B GopmMe COOTBETCTBYIOLLMX CLieHapues, NMBO B BUAE CUCTEMbI
OrFPaHUYEHMN HA 3HAYEHUHA OCHOBHbIX TEXHUYECKUX, SKOHOMUYECKUX U APYrnx
napamMeTpoOB NpoekTa) U OTBEYaIoLWMX 3TUM YCNOBMAM 3aTpaT (Bk/0Hasd BO3MOXHbIE
CaHKLMN 1 3aTPaThl, CBA3aHHbIE CO CTPaxOBaHMEM N PE3EPBUPOBAHMEM), PE3Y/ILTATOB
1 nokazartenen apdeKTMBHOCTY; NpeobdpasoBaHne NCXOAHOM nHdopMaumn 0 pakTopax
HeonpeneneHHoOCTV B MHOOPMaLIMIO O BEPOATHOCTSAX OTAESbHbBIX YCN0BUIA peannsaumnm
1 COOTBETCTBYIOLLMX NoKa3aTensax adOeKTMBHOCTU UK 06 MHTepBanax ux U3MeHeHUs;
onpeaeneHne nokasatenen apPEKTUBHOCTM MPOEKTA B LESOM C Y4ETOM
HeonpeaeneHHoOCTN YyCNOBUIM ero peanu3aumm - nokasaTenen oxumpoaemon
3bdeKTUBHOCTN.

OCHOBHbIMK MoOKasaTensaMmn, UCNOJIb3YyEMbIMU AN CPABHEHUS Pa3NUYHbIX
VHBECTULIMOHHbIX MPOEKTOB WM BAapMAHTOB MpOeKTa 1 BbiOOpa Nyyllero n3 Hux,
SABNSIIOTCS NOKa3aTenm 0XmaaemMoro nHterpanbHoro addekra 3oxX. (9KOHOMUYECKOro
- Ha YPOBHE HapOAHOro X03§MCTBa, KOMMEPYECKOro - Ha YyPOBHE OTAE/IbHOro
yyacTHuUKa). OTW Xe mnokasaTenn UCMOoJb3ylTcs AN 060CHOBaHUS paLMOHabHbIX
pa3mepoB 1 GOpM pPe3epBMPOBaHUS 1 CTpaxoBaHus. Ecnn BepoaTHOCTU pasinyHbIX
YCNOBUI peann3aLmm npoekTa N3BeCTHbI TOYHO, TO OXMAAEMbIN MHTErpasbHbIN 3P heKT
paccunTbiBaeTcs no Gopmyne MaTeMaTnieckoro OXnaaHus:

Qox. = Ji x Pi , roe 3ox. - oxmnaaeMbll MHTerpanbHblii adpdekT npoekTa, Ji -
VMHTErpasbHbI 3pdEKT Npu i-OM yCroBum peanndaumu, Pi - BEPOATHOCTb peannsaunm
3TOro ycnosusi. B obuwem cnyyae pacyeT OXMAAEMOro MHTErpanbHoro adpdekra
peKoMeHayeTcs npousBoanTb No gopmyne: Jox. = d x Amax + (1- d)Omin , roe
Omax n 3min - Hanbonbllee N HaMMEeHbllee U3 MaTemMaTU4yeCcKUX OXUAaaHWuin
MHTerpanbHoro agpdekrta No AONYyCTUMbIM BEPOSATHOCTHbIM pacnpeneneHuam, d -
crieumanbHblil HOpMaTUB A9 y4eTa HeonpeneneHHOCTn addekTa, oTpaxatoLmn
cuUcTeMy NPeanoyTEHNI I COOTBETCTBEHHOIO XO3SMCTBYIOLEro cyObekTa B YCNOBUSAX
HeonpeneneHHOCTH.

9.2. 3kcnepTHasa oOuUEHKa

Llenn, noctaBneHHble B MHBECTULMOHHOM MPOEKTe, MOryT OblTb HE OOCTUIHYThI
MOJIHOCTbIO UM YaCTUYHO. NS OLUEHKN PUCKOB MPOEKTOB NMPUMEHSIIOTCS HECKOJIbKO
noaxoao0B, CoOAepPXKaHNe KOTOPbIX ONPeaensieTcsa xapakTepoM CaMux NPOEKTOB.

MepBbIt Noaxopn, npeactaenseTcs 06s93aTesibHbIM MO OTHOLLEHWIO K “cMesnbiM”
npoekTam, B OOJbLUEN UM MEHbLLEN CTEeNeHU IOMAIOLLIMM CIOXUBLLIYIOCS CTPYKTYPY
NPOn3BOAMMON NPOAYKLUMN 1N O3HAYAOLWMM CTPEMUTESNbHbIA MPOPLIB HA PbIHOK. a4
Takux NPOEKTOB PUCK CBSI3aH Mpexae BCEero ¢ ONacHOCTbIO HEenpaBUSIbHO OLEHUTb
VCXOOHYIO CUTyauuio, B pe3y/bTaTe 4ero OkaxeTcs, 4TO CObIT HOBOrO ToBapa uaeT
HeynoBneTBopuTeNnbHO. o aTol NpuunHe ansa “cmenbix” NPoekToB Heobxoauma
pa3paboTka BCeX BO3MOXHbIX aNbTePHATUB peLleHns 3adadum, NocTaB/IeHHONW nepen,
co06oli aBTopamMm NPoeKTa, C TeM, HToObl B3BECMB 3T aflbTePHATMBbLI N0 BEPOATHOCTAM
VX peanusaumn, NPUHATb OKOHYaTEIbHOE peLLeHune.

BTopoii nogxon npumeHseTca Torga, korga HeT ocoboro pasHoobpasus
anbTepHaTUBHbIX PeLUeHNi, HO caM MPOEKT A0CTAaTOYHO CJIOXEH B TOM OTHOLLUEHUN,
4YTO OXBaThbIBAET BECb XM3HEHHbINM LMK MPOAyKTa - OT NPOEKTUPOBAHMS 00 CEPUNHOIO
nponssoacTea. B 3TOM crnyyae BaXHO OLEHUTb HAOEXHOCTb Kaxaon ¢asbl, BbIgBUTb
HauMeHee HadeXxHble 3BeHbs N 3apaHee pas3paboTaTbh ANS HUX MEPONpPUATUSN,
HanpaBfeHHbIE HA CHWMXEHME CTeneHu pucka. NMockonbky peanm3auus C/I0XHOro
NpOeKTa OXBaTblBAeT HECKOJIbKO JOCTATOUYHO YETKO BblPaXKeHHbIX CTaANN, TO U OLEHKY
pucka LenecoobpasHo NMPOBOAUTL MO CReayllWwMM CTaausaM: NoAroTOBUTENbHOM,
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CTPOUTENBHON N CTagun GYHKUNOHMPOBAHUS.

TpeTuii Noaxo4 NPUMEHSAETCS K OTHOCUTENBHO NPOCTLIM MPOEKTaM 1 NO CYLLECTBY
3aK/04aeTCsl B HEKOTOPOM YCNOXHEHUM PaCYETOB B CUJTy y4E€TA HE NPOCTO CPesHUX
3HaAYeHUI, a xapakTepa pacrnpeneneHnin Tex Ciyd4yanHbiX BENYNH, CPEOHNE U3 KOTOPbIX
ncnonb3ytoTcs B pacyetax. OgHaKko nNpuy BCEM XeNaHuM Crnpoc He MOXET OblTb TOYHO
OLLeHeH (B MaTeMaTn4eCckoM CMbiciie). MakCUMyM, Ha KOTOPbIN MOXHO pacCymnTbiBaTb,
COCTOUT B TOM, 4YTOObl OLEHUTb pacnpepeneHne CcllydyalHbiX BeJIMYMH,
XapakTepuayoLLmx Crpoc, U NPOBECTN CTAaTUCTUHECKOE MOAENMPOBAHME NpoLecca Kak
HeobXxoaAMMbI 3Tan afis NoAroTOBKM pPeLleHnin. To XXe MOXHO cka3aTb 000 BCex
9KOHOMMYECKMX MapamMeTpax pacyeTa, NOCKONbKY OHM OTHOCATCHA BoOOLLE K
nNpeacTosaLmmM CobbITUAM. Mo3TOMY yKe BOJbLLOM CMENOCTLIO ABASIETCS UCMONb30BaHNE
pacnpeneneHmnii, Nosly4eHHbIX Ha OCHOBE OnbiTa (TO €CTb MO MNPOU3OLUEALNM
cobbITUSAM) Ans Toro, 4ToObl XapakTepmnl3oBaTb Oyayliee.

OnucaHHble MeTOoAbl OLLEHKM PUCKOB, BE3YCNIOBHO, HE SIBASIIOTCS XECTKO
CBSI3aHHbIMWN C OMNpeAefieHHbIMU Tunamm NpoekToB. B npuHumMne BO3MOXHO
MCNonb30BaHne NiobOOoro Noaxoaa, NOCKOSbKY UFHOPUMPOBAHME BEPOATHBLIX PUCKOB
npeacTasnsieT ropasno 60sbllyio ONacHOCTb MO CPaBHEHMIO C BbIOOPOM He Nyyllero
[191 KOHKPETHOro MHBECTULMOHHOMO NPOEKTa METO4a pacyeTa PUCKOB.

B ycnoBusax pbIHOYHOW 3KOHOMMWKW OYEHb OFPAHMYEHO UCMONb30BaHME
HOPMAaTMBHO 3a[aHHbIX 3HAYEHN NCXOOHbIX NapaMeTPOB NPOEKTa, NO3TOMY pacyeTbl
HeoO6X0AMMO BECTU HA OCHOBAHMUW MPOFHO3HbIX 3HAYEHWUN, KOTOPbIE HOCAT
BEPOSTHOCTHLIN xapakTep. CnenoBaTtesibHO, NOAXOA K OUEHKE WHBECTULMIA OOSXKEH
OblTb BAPUAHTHBLIM, CBA3AHHLIM C PA3IMYHBIMU BO3MOXHbLIMU CLLEHAPUSIMU Pa3BUTUS.
A B BblBOAax LOJKHA B SBHOM pOpPME OLEHMBATLCA CTEMNEHb OXWAAeMOro pmcka
(PUCKOBAHHOCTb MPOEKTOB, TPEOYOLWMX rOCyAapCTBEHHOW UAM MYHULMNANbHOWN
NOAAEPXKN, OYEBUAHA); OLLEHKA MHBECTULUIA B MUHUMANbHOW CTENeHW OOJIKHA
3aBMCEeTb OT NMapamMeTpoB, He MOAAAIOLLMXCA TOYHOMY onpeneneHnio; obs3aTesbHO
OOMKHBlI YYUTbIBATLCSH MNoKa3aTenu, xapakTepusylline peanmsaunio npoekra B
OVHaMuKe (TOYHOCTb MPOrHo3a Heu3BexHOo yObiBAeT C yBENIMYEHUEM Nepuopa
nporHosa); ona 6onee adPekTUBHOro ydyeta HakTOpPOB pucka Npu pacyeTax
XenatenbHO NMPUMEHEHVE CNeLNann3MpPOBaHHbIX KOMMbIOTEPHbLIX MPOrPaMM.

Heob6xoamMmocTb yyeTa AMHaMUKM peanmMsauum npoekta npu oueHke
9KOHOMWNYECKOM 3PDEKTUBHOCTN MHBECTULMI ONpeaenseTcs yBeanm4eHnemMm BXOoL4HbIX
napamMeTpOB U BbIXOAHbIX MOKa3aTenen, MHOrMe N3 KOTOPbIX ONPEaensioTcs MMEHHO
OVHaMUKOM (Hanpumep, roaoBble AeHEXHble MOTOKKM). A9 NOAHOro yyeta AMHaAMUKN
peann3aumm npoekTa LuenecoobpasHO MCMOb30BAHNE UMUTALMOHHBIX KOMIbIOTEP-
HbIX CUCTEM SKOHOMUYECKOro 1 GpUHAHCOBOIro MOAENMPOBaHNS, KOTOPbIe B 3apybex-
HOWM NuTepaTtype HasbiBalOT KOPNopaTuBHLIMU. OTU MOLENN MPOCHUTHLIBAOT MaKCU-
ManbHO MNPUONMXKEHHYIO K peanibHOCTU AWMHAMWKY peanun3aunn npoekTa 4yepes
onvcaHne OeHeXHbIX MOTOKOB Kak COObITMIA, MPOUCXOASALNX B Pa3finiHble nepuoasbl
BPEMEHMU.

BapuaHTHbIN M BEPOATHOCTHbLIN XapakTep MHOMMX NPOLECCOB B pamMKax
WHBECTULMOHHBIX NMPOEKTOB MOBLILLAET POJib 3KCMEPTHbIX OLLEHOK Mpu onpeneneHnn
MX 3KOHOMMYECKMX U (PUHAHCOBLIX Mokasatenei. Takue oueHkM ynoTpebnsioTcs
[0CTaTOYHO PErynspHO Kak B OTEHECTBEHHOM, Tak 1 3apy0OexxHol npakTuke. Tak, Bbibop
METOLOB OLEHKU 3PPEeKTUBHOCTU yXe OCHOBAH HA HEKOTOPOM 3KCMEPTHOM
3aknoveHnn. B nepexogHbli nepmog, posib 3KCNEPTHbIX 3aKAYEHWI NPU ONPEAENEHNN
COOTBETCTBYIOLLMX NOKa3aTeNien CyLLLeCTBEHHO BO3PACTAET, NOCKOIbKY UCMOJb3yeEMbIe
ON9 pacyeTa nokasatenu He SBASiOTCA AMPEKTUBHbIMUY (Kak NpU agMUHUCTPATUBHO-
KOMaHAHOM CUCTEME), HN PaBHOBECHbIMU (KakK B Pa3BUTOM PbIHOYHOM 3KOHOMUKE).
CooTBeTCTBYyIOLLAdA 9KCMEPTHAs OLEHKA MOXET ObITb MOMy4YeHa Kak Nocne NpoBeAeHSs
cneuyranbHbIX NCCNeAOBaHNM, Tak 1 NPU NCMO0Ib30BAHUN HAKOMIEHHOMO OMblTa BEAYLLMX
CneuvanncToB.

BospacTtaHune cTteneHn pucka npu OCYLLECTBIEHUN MPOEKTOB TpebyeT Gonee
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TLLATENBHOWN OLLEHKN KPUTUHYECKMX MOMEHTOB ero peanmaauyu. MHOXECTBO BbIXOLHbIX
nokasaresieil, 4acTo KOHKypupyloLmMx Mexay coboii, npeanonaraeT UCnonb30BaHme
9KCMEPTHbIX OLLEHOK AN KOHCTPYMPOBAHUS KpUTEepUsl kadecTsa npoekrta. [oatomy
cucTemMa OLEHKN WUHBECTULUWIA B COBPEMEHHbIX YCNOBUSAX B CUJTy HEOOXOOAMMOCTU
CTaHOBUTCS “4e/I0BEKO-aNropUTMMUYECKON”, MPUYEM POJib YenoBeKa-aKenepTa ABnseTcs
onpeaensoLuen.

9KkcnepTHas OUEHKa - 3TO BbISIBIEHHOE MO CAeumnanbHON MeTOOUKE MHEeHue
9KCMepTOB MO OnpefesieHHOMY BOMPOCY. dKcnepTHas oueHka Heobxoauma Ans
NPUHATUA peweHusa Ha atane noarotoBku MTO0. Ho yxe B TOO konuyecTtBo
9KCMEPTHbBIX OLEHOK AO0/HKHO ObiTb MUHUMASbHBIM.

lMocTaguiiHasa oLeHKa PUCKOB OCHOBAHA Ha TOM, YTO PUCKM ONpPeaensioTca ans
KaXkaoM CTaamm NpoekTa OTAENbHO, @ 3aTEM HaXOAMTCSH CYMMapHbIA N0 BCEMY NPOEKTY.
OObIYHO B KaX[OM MPOEKTE BbIOENSIOTCA cnenylolime ctagum: noaroToBUTENbHAs
(BbINONMHEHME BCEro kommniekca paboT, HeoOXxoAMMbIX O Hayana peanuvaauum
NnpoekTa); CTPOUTENbHAs (BO3BEeAEHNE HEOOXOANMbIX 30aHUIA N COOPYXEHUIA, 3aKynka
1 MOHTaX 060pyaoBaHus); GYHKLIMOHMPOBAHNS (BbIBOA, MPOEKTA HA MOJHYIO MOLLHOCTb
1 nonyyeHve npubbinm). Bce pacyeTsl BbINOMHAOTCS ABaXAbl: HA MOMEHT COCTaBNEHNS
NPOEKTa 1 NOoCne BbIIBNEHNS Hanbonee onacHbIX ero 3IEMEHTOB.

Mo xapakTepy BO3OENCTBUS PUCKM OENATCS HA MPOCTLIE U COCTaBHble. COCTaBHbIE
PUCKN ABASIOTCA KOMMO3ULMEN MPOCTbIX, KaXAbll M3 KOTOPbIX B KOMMO3ULMN
paccmaTpuBaeTcd Kak NpPOCTOol puck. MNMpocTele pUCKKU ONPenensTcsa MOJIHbIM
nepeyHeM HenepecekarLmxcs CoObITUIA, TO eCTb KaXa0e U3 HUX paccMaTprBaeTCs
KaK He3aBucslee OT Apyrux. B cBA3M ¢ 9TMM NepBoOM 3aa4eln 9BnseTcsd CocTaBneHmne
ncyepnelBalOLWero nepeyHda puckos. BTopon 3apgayen aBngeTcd onpeneneHune
yOenbHOro Beca Kaxaoro npocToro pycka Bo BCEW MX COBOKYMHOCTU.

XapakTep MHBECTULMOHHOINO NpoeKkTa Kak 4ero-to COBepLaemMoro B
VHAMBUAYaNbHOM MOPSAKE, MO CYLWECTBY, OCTaBASET €OUHCTBEHHYIO BO3MOXHOCTb
L1191 OLEHKW 3HA4YEHMIN PUCKOB - NCMNONb30BAHNE MHEHUIN SKCNepToB. Kaxxaomy akcnepTy,
paboTalolemMy OTAENbHO, NMPEACTaBNASETCSA NepeyeHb NEPBUYHBIX PUCKOB MO BCEM
cTagusam npoekTa, 1 UM npegnaraeTcs OLEeHUTb BEPOSATHOCTb HACTYMIEHUS PUCKOB B
COOTBETCTBUU CO CleAyIOLLEN CUCTEMON OLLEHOK:

0 - puck paccmaTpurBaeTCs Kak HECYLLECTBEHHbIN;

25 - pyck cKkopee BCEro He peanusyeTcs;

50 - 0 HAacTynNeHUn CoBLITUA HAYErO ONPEenesIEHHOro ckasaTb HENb3s;

75 - puCK, BepOSTHEE BCEro, NPOsiIBUTCS;

100 - puck peanmsyeTcs.

OLeHKM 3KCNepPTOB NOABEPralOTCS aHANIM3Y Ha NX HEMPOTMBOPEYMBOCTb, KOTOPbIA
BbIMOJSIHAETCA MO ONnpefeneHHbIM nNpaBsunamM. Bo-nepBbix, MakCMManbHO OONyCTUMas
pas3HuMua Mexnay OLeHKamu OBYX 3KCMePTOB Mo NobomMy dakTopy He [A0JXKHA
npesbiwate 50. CpaBHEHMS NPOBOAATCA MO MOAYMO (3HaK MOC WUIN MUHYC He
Yy4YnTbIBAETCS), 9TO MO3BOJSET YCTPAHUTb HEAOMYCTMMbIE PA3NMyUs B OLLEHKAX
aKcnepTaMmu BEpOSTHOCTM HACTYMIEHNSt OTAENBHOMO pUcka. ECnm KonmyecTso akcnepToB
OosibLLe TPeX, OLEeHKaM NoABEPraloTCs MONAPHO CPaBHMBAEMbIE MHEHUS.

Bo-BTOpbIX, AN OLEHKM COracOBaHHOCTM MHEHWIA SKCMEPTOB N0 BCEMY Habopy
PVCKOB BbISIBIIETCS Napa 3KCNePTOB, MHEHMS KOTOPbIX HAaMbonee CUbHO pacxoasaTcs.
[na pacyeToB pacxoXAeHUs OLLEHKM CYMMUPYIOTCS MO MOAY/IO U pe3ynbTat AennTcs
Ha YNCIIO MPOCTLIX PUCKOB. YaCcTHOE OT AeNeHns He OOMKHO npeBsbiwaTth 25. B cnyyae
0BHapYXeHUs Mexay MHEHUSIMM 3KCMEepTOB MPOTUBOPEUUNM (HE BbIMNOJIHAETCS XOTH
Obl 04HO U3 NPUBEOEHHbBIX MPaBUJT), OHM 06CYXAa0TCSH HA COBELLAHKSIX C SKCNepTamMu.
Mpwv OTCYTCTBUM NPOTUBOPEYUI BCE OLIEHKN SKCMEePTOB CBOAATCH B CPEOHIOI (CPeaHIon
apnPMETMNHECKYID), KOTOPas 1 UCMOJIb3YETCH B JalIbHENLLNX pacyeTax.

OTpenbHyto npobnemy npeacTaBnaioT coboli 060CHOBAHWE U OLEHKMU
npuoputeToB. CyTb €e COCTOMT B HEOOXOAMMOCTM 0CBOOOANTL SKCMEPTOB, OAIOLLNX
OLLEHKY BEPOSITHOCTY PUCKa, OT OLEHKM BAXHOCTU KaXA0ro OTAESNbHOro cobbITS s
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BCEro npoekTa. 3Ty paboTy A0KHbI BbIMOJHATL Pa3pabdoTymky NPOeEKTa, a MMEHHO Ta
KOMaHga, KoTopasi roTOBUT NepeYeHb PUCKOB, Nogexalinx oueHke. 3agaqa aKCrnepToB
COCTOUT NULLb B TOM, 4TOObI AaTb OLIEHKY PUCKOB.

[Tocne onpepeneHns BEPOATHOCTEN MO NPOCTbIM pPUCKaM (MOJTy4EHUS CpeaHen
9KCMNEepPTHOWN OLEHKM) HeoOXoOMMO MOJlyHeHUEe WHTEerpanbHOM OLEHKW pucka BCEro
npoekTa. g 3TOro cHavana pacCyYMTbIBAOTCA PUCKU Kaxaoih noacraguu, unu
KoMno3nuum, ctagnm OYHKULMOHMPOBAHUS - GUHAHCOBO-3KOHOMMUYECKON,
TEXHOJIOMMYECKOW, COUMANbHOM M 3KOJIOMMYECKON. 3aTeM pPacCUUTLIBAOTCS PUCKU
Kaxgom ctagum - NoAroTOBUTENIbHON, CTPOUTENBHOW, PYHKUMOHNPOBaHM. [ocne aToro
MOXHO paboTaTb ¢ 06beaMHEHHbIMY PUCKAMKN 1 OaTb OLEHKY PUCKa BCEro NpoekTa.

ns nonyyeHns o6beaMHEHHbBIX PUCKOB UCMNONb3YETCA NpoLienypa B3BeLIMBa-
HWS, 09 KOTOPOM HeobxoauMMo onpenesieHMe Beca, C KOTOPbIM KaXAblii NPOCTOM
pUCK BXOOUT B 0OWMIA puck npoekTa. [py 3TOM HET HuKakoi HeobXxoaumMOoCcTn
MCMOSb30BaTb AJ19 KaXA0M KOMMNO3ULMU NPOCTbIX PUCKOB €AMHYI0 CUCTEMY BECOB.
EnnHoo6pasHbiii noaxon K BecaM AO0JSKeH OblTb COBNMIOAEH TOMbKO BHYTPU KaXKaoWn
OTOENBbHO B3ATOM KOMMNO3ULUWU MPOCTbIX PUCKOB. BaxHo nuwb, 4TOoObLI BECa
yO0BNETBOPSIN €CTECTBEHHOMY YC/IOBUIO HEOTPULIATENIbHOCTU, a X cyMMa Oblna paBHa
eanHuLE.

Bce npocTbie pucky O0MKHbI ObliTb MPOPaHXUPOBAHbI MO CTENeHU BaXHOCTU
(pacnonoxeHbl No npuoputeTam). O4eBNOHO, HTO PUCKK NEPBOro NpuopuTeTa UMEIOT
OoNbLUMIA BEC, YEM PUCKN BTOPOro 1 T.4. Bce puckn ¢ ogHM 1 TeM Xe NpuopuTeToM
LOJ/KHBbI UMETh PaBHbIN BeC. ECnn e npnoputeThl 3apaHee He onpeaesnieHbl, TO pUCK
npoekTa onpeaennTcs Kak cCymMma BCeX MPOCTbIX PUCKOB, AefeHHas Ha ux obulee
4yncno.

B npusoanmom npumepe (tabnuua “lMoctaguiiHas ougeHka puckoB”) UCMOJSIb30-
BaHbl Tpu npuoputeTa. OHM onpenensioT 3HaYeHUs BECOB, MCXOOs U3 CleaytoLmx
MOMEHTOB: MEPBbLIA N MOCAEOHUA NPUOPUTETLI ONPEedeNnsatoT COOTBETCTBEHHO
MakcuManbHOe U MUHMUMaNbHOE 3Ha4YeHue BecoB. Beca apyrux npuoputeToB (B
OaHHOM cJlyyae - BTOPOro0) ABNAOTCA CpeaHuMu Mexay HuMu. OObl4HO OHU
onpeaensatTcs Ha OCHOBE cpeaHen apmdMeTUYECKOM: Beca CocefHNX MPUOPUTETOB
OT/INYHAIOTCA Ha OOHY U Ty X€ BenuyuHy. Tak, eciv OTHOLIEeHME BECOB MEPBOro u
TpeTbero npuoputeTos pasHO 10 (nepsbii 10, TpeTuin 1), TO BEC BTOPOrO pycka COCTaBUT
(10+1):2= 5,5 (Tabn.1).

B paHHOom npumepe Bec nepsoro npuoputeta - 0,1, tpetbero - 0,01,
cnepoBaTtenbHO, BEC BTOPOro npuoputeta coctaBut 0,055.

OnpeneneHne BECOB PUCKOB B COOTBETCTBUM C UX MpuoputeTamm no3BonseT
NepenTn K OLEHKE CaMMX PUCKOB. OTa OLEHKA PacCUYMTLIBAETCS Kak Npou3BeneHne
cpeaHen aKCnepTHOM OUEHKM U Beca pucka. Tak, pUuCKM noaroToBUTENbHOW CTaauu,
npueoAviMble B TabnnLe, NoJlyyatoT cleaylolye OLEeHKY: YAaneHHOCTb OT MHXEHEPHbIX
cetein - 17x0,01= 0,17 (nnm 0,2 OKPYrneHHO), OTHOLIEHNE MECTHbIX BlacTen -
25x0,1=2,5.

M3 npuBeAeEHHbIX AaHHbIX CAeAyeT, 4TO BEPOATHOCTb pucka AN«
noaroToBuTeNnbHoM crtagun - 2,7% . 3TO BMONIHE OOBACHMMO, MOCKOJIbKY KPOMe
NMoAroTOBUTESIbHOM CYLLIECTBYIOT U Apyrve ctagum. Hambonee ys3BMMbIM MECTOM B
NOArOTOBUTENBHOWN CTaaun 9BASIOTCSA OTHOLIEHNS C MECTHBIMM BNACTAMMU.

CtpouTenbHasa ctagus OTIMYaeTCs yxe ropasao 0osee BbICOKMM YPOBHEM PUCKa,
4yeM NoAroToBuTENbHas. BeposiTHOCTL pycka Asis cTpouTeNibHon ctaaum - 12,5%. Ocobyto
OMacHOCTb B HEW NpeacTaBnsalT HenpeaBUAEHHble 3aTpaTtbl (Hanpumep, B CBA3MU C
VMHONALMEI), KOTOPbIE MOTYT CYLLIECTBEHHO CHU3UTL 00LLYIO pEHTAabEbHOCTb NPOEKTA.

Puck ctagnm yHKUMOHMPOBAHUS CKNagblBAeTCA M3 PUCKOB MNOACTaaumn
(komnoanunin): 12,8+13,4+4,4+0,7 = 31,3%. NaBHbIMU N3 PUCKOB ABAAKOTCSH
creaylouwme: onacHOCTb HexBaTkm O0OOPOTHLIX CPencTB, yrpo3a 3abacToBKMU,
He[ooCcTaToYHAs HAAEXHOCTb TEXHONOMNN.

CymMMMpOBaHME PUCKOB BCEX CTaauii NMO3BONSET ONPEAENNTb KOMMIEKCHYIO
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MocTtaguitHaga oueHKa pUCKOB

Tabn.1

CpepHsas
MpocTtbie puckn 9kcnept 1|3kcnepr 2|9kcnepr 3| 2KcnepT- Mpu- Bec [Ouenka
Has opuTeT |pucka| pucka
oLeHKa
1 2 3 4 5 6 7 8
MoprotoBurensHaa craava 2,7
1. YpaneHHOCTb OT MHXEHep- 25 0 25 17 3 0,01 0,2
HbIX ceTel
2. OTHOLLEHNE MECTHbIX 25 0 50 25 1 0,1 2,5
BlacTen
CTpouTenbcTBO 12,5
1. MnatexecnocobHOCTb 0 25 50 25 1 0,1 2,5
3akasyuka
2. HenpepsuaeHHble 3atparbl 75 75 100 83 1 0,1 8,3
3. HepocTaTtkm NnpoekTHo- 50 75 75 67 3 0,01 0,7
n3blcKaTenbCKmMx paboT
4. HecBoeBpeMeHHasi NOCTaB- 50 50 50 50 3 0,01 0,5
Ka KOMIMIEKTYIOLLNX
5. Hepo6pocoBecTHOCTb 75 25 50 50 3 0,01 0,5
noapsiaymka
DyHKUMOHUPOBaHUEe 31,3
DUHaHCOBO- 3KOHOMUYECKUe 12,8
1. HeycTonumBOCTb cnpoca 25 25 50 33 3 0,01 0,3
2. MNosiBNeHNe anbTepHaTMB- 75 50 50 58 3 0,01 0,6
HOro npopykTa
3. CHMXEeHMEe LeH KOHKYpeH- 50 50 25 42 3 0,01 0,4
TaMu
4. YBesmyeHne npov3BoacTea 25 0 0 8 3 0,01 0,1
Yy KOHKYPEHTOB
5. PocT Hanoros 25 25 50 33 3 0,01 0,3
6. POCT LeH Ha cbipbe, 100 75 100 90 3 0,01 0,9
Martepuasibl, NepeBo3ku
7. 3aBUCMMOCTb OT NOCTaB- 25 0 25 17 3 0,01 0,2
LIMKOB
8. HepocraTok 060pPOTHBIX 100 100 100 100 1 0,1 10
cpencTs
CounanbHble: 13,4
1. Yrpo3a 3a6acToBku 100 75 75 83 1 0,1 8,3
2. OTHOLLEHUE MECTHbIX 50 50 100 67 3 0,01 0,7
BlacTen
3. HepocTtatouHbli ypoBEHb 100 50 75 75 2 0,055 4.1
3apaboTHO I NnaTbl
4. KBanndvkaumns kagpos 25 25 50 33 3 0,01 0,3
TexHuyeckue: 4,4
1. HectabunbHOCTL KayecTsa 25 0 25 17 3 0,01 0,2
ChbIpbsi 1 MaTepuanoB
2. HoBusHa TexHonorum 50 25 50 41 3 0,01 0,4
3. HepocTaro4Hasa HagexHoC- 75 50 75 67 2 0,055 3,7
Tb TEXHONOIMN
4. OTcyTCcTBME pEe3epsa 25 0 0 8 3 0,01 0,1
MOLLHOCTU
dkonoruyeckne 0,7
1. BeposSiTHOCTb 3aNMOBbIX 50 75 50 58 3 0,01 0,6
BbIOPOCOB
2. BpepHocTtb npon3sBoacTBa 0 25 0 8 3 0,01 0,1
BCETO 46,5
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OLLEHKY pucKa Ans Bcero npoekTta - 46,5% . Takoi ypoBeHb pUcka O3HAYaeT, yTo
BEPOSATHOCTb Ha MpaKkTMKe peann3oBaTb NMPOEKT cocTasnseT Bcero nuwb 50%, a,
cnepoBaTtesnbHO, NMPOEKT He0OX0AMMO NPU3HATL AOCTATOYHO PUCKOBAHHbLIM.

Bos3Hukawouwme B npouecce peanmdaunum MHBECTULMOHHOIO NMpoekTa
HenpenBuaeHHble 3aTpaTbl (B NPYBEAEHHOM NMPUMeEpe OHU OTHOCUIUCH K
CTPOUTENBHOWM CTaauKn) MOryT NOSBUTLCS Ha NtoOo cTaamn. [Ans yecnewHomn peannsaumm
npoekTa HeobxoanMa OLLEHKa BCEWN X COBOKYMHOCTM MO MPOEKTY.

HenpenBupeHHble U3pepXKu NpeactaBnatoT coboi cpenHuin pasmep
OTKOHEHNSA N3AEPXKEK MO NPOEKTY OT TEXHONOrMYEeCKN 3aaaHHbIX. ONpenensanTcs OHx
9KCNEPTHO OJ151 KaXA0ro KOHKPETHOro NpoekTa.

Kpome mnspepxek 3KCNepTHOW OLEeHKe NOoABeprakwTcsa U Heobxoaumbie
VWHBECTULMOHHbIE 3aTpaThl. HenpeaBuaeHHbIe MHBECTULMM - 3TO CPEeaHUI pa3mMep
OTKJIOHEHWUI CTOMMOCTU CTPOUTENLCTBA M MOHTaxa 0060pyAOBAHUS OT CMETHOM
CTOMIMOCTW, ONpenensaemMon aKCnepTHO 4S9 KaXO0ro npoeKkTa.

BO3HMKHOBEHME Ha pas3fMyHbIX 3Tanax M CTaauax peannsaunm npoekTa
HernpenBuAEHHbIX 3aTpaT M PacxogoB npenonpenennno cneunduyeckme MetToabl v
NPUHUMNBLI X onpeaenenns. OQHUM U3 HUX SBASIETCSA NPUHLMN ONpeaeneHnst pasmepoB
HenpenBUAEHHbIX Pacxo40B, B COOTBETCTBUM C KOTOPbIM PUCKU CHUXEHUSA
9P PEKTUBHOCTN MPOEKTA YYUTbIbIBAOTCA NPU aHannde aPpPeKTUBHOCTU, a
BO3MOXHOCTM MNOBbILLEHUA ero apPeKTUBHOCTM 3a CYeT HenpeaBUAEHHbIX
06CTOATENBCTB U3 PACCMOTPEHUSA UCKITIOHAKOTCS. DTOT MPUHLMM MOMYYUN Ha3BaHUE
TaKTUKU OCTOPOXHOIro Habnopartens.
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3AO0AHUA A1 CAMOCTOATE/IbHOW PABOTbI

1. CocTaBbTe JIOrM4ecKyio cxemy 6asbl 3HaHUII NO TemMe Kypca.
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TPEHUHI YMEHUA
1. Mpumep BbINONHEHUS YNPaXHEHUs TPeHUHra Ha ymeHue Nel.
3apaHue
Onpepenvte pa3Mep AEHEXHOro NoToka, eCnn U3BECTHO, 4YTO
Bblpyyka OT peanuzauuun P = 200 y.e.,
COBOKYMHble 3aTtpaTthl 3 = 150 y.e.,
aMopPTU3aLMOHHbIE OTUYncneHns A = 36 y.e.
BbINNaThl npoueHTos IN,= 20 y.e.,
ynnadeHHble Hanorv H, = 20 y.e.

Pewienue

JeHexHbIn NoToK onpenenseTca no dopmyne:
AN=P-(3-A)-MN,-H,
MoacTtaBnsas M3BECTHbIE 3HAYeHUs B GopmMyIy, NoSyyaem:
An =200 - (150 - 36) — 10 - 20 = 56 (y.e.)

Pelwunte caMocToAITENbHO crieaylowme 3agaHus:

3apaHue 1
Onpenenute BENUYMHY OEHEXHOro MOTOKa, eC/N U3BECTHO, YTO Bbipyyka OT

peannzaumn 580 y.e., coBoKymnHble 3aTpaTbl 500 y.e., aMOpPTU3aUNOHHbLIE OTYNCIIEHNS
90 y.e., BbinnaTa npoueHToB 10 y.e., ynnadyeHHble Hanoru 30 y.e.

3apaHue 2
Onpenenvte BENUYUHY OEHEXHOro MoToka, eCin UM3BECTHO, YTO BbIpydka OT
peanusauumn 1000 y.e., coBokynHble 3aTpaTbl 800 y.€., aMOPTM3aLMOHHbIE OTYMUCIEHUS
140 y.e., Boinnarta npoueHTos 30 y.e., ynnadyeHHble Hanoru 40 y.e.

2. MpumMep BbINOJIHEHUSA YNPaXHEHUs Ha ymeHue Neo2.

Onpepennte KO3GPUUNEHT ANCKOHTMPOBAHUSA, €CNU U3BECTHO, YTO HopMa
anckoHnTa E = 0,2 (20%), warn pacyetat=1, 2, 3.
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PeweHue

KoadpdnumeHT AUCKOHTUPOBaHNA onpeaenseTcs no popmyne

d,—t
1+E)

[MoacTtaBnsgem M3BECTHbIE 3HAYEHUSA B GOPMYIY U NOJSTyHaeM:
-ona t =1 - nepBoro wara pacyerta (NepBoro roga):

1 1
d1 — ==
(1+0,2)" 12
-Oonat =2 - BTOpPOro wara pacyera (BToporo roga):

d,—* _= 1,_,= L 069
(1+02)% 122 144

-ona t =3 - TpeTbero wara pacyeTa (TpeTbero roaga):

1 1 1
d3 3 3
1+02)° 12° 1728

=0,58.

Pelwunte camoctoaTesnibHO crieaylowime 3agaHua:

3apaHue 1
Onpepenute K03hdOULMEHT ANCKOHTUPOBAHUS, €CNM M3BECTHO, YTO HOopMa
auckonTa 0,3, a waru pacyeta 1, 2 n 3.

3apaHue 2
Onpepennte KO3OPUUNEHT ANCKOHTMPOBAHUSA, €CNM U3BECTHO, YTO HOopMa
auckonTa 0,4, a warm pacyeta 1, 2 n 3.
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3. Mpumep BbINOJIHEHUSA YNPAaXHEHUs TPeHUHra Ha ymeHue Ne3.
3apaHue
Onpenenvte OUCKOHTUMPOBAHHYIO CTOMMOCTb, €C/IM U3BECTHO, YTO CTOMMOCTb
kanuTana Ha BTopom ware pacdeta 100 y.e., KO3ODUUMEHT ANCKOHTUPOBAHUSA Ha
BTOpOM Liare pacyeta 0,69, war pacyera 2.
PeweHue
OncKkoHTMpOBaHHaa CTOMMOCTb kKanuTana onpegengerca no dopmyne:
K=K, -d,
MoacTaBMB M3BECTHbIE 3HAYEHUSA BENNYMH B HOPMYITY, MOMYYNM:
K=100 - 0,69 =69 (y.e.)
PewmnTte camocTosTesNIbHO cneaytowme 3agaHua:
3apaHue 1
Onpepenute AMCKOHTUPOBAHHYKD CTOMMOCTb KanuTana, ecnn WU3BECTHO, 4TO

CTOMMOCTb KanuTana Ha TpeTbeM ware pacyeta 200 y.e., KoOadpPuMuUNEHT
OVCKOHTUPOBaHUA Ha TpeTbeM Lare pacyeTta 0,58, war pacyeta 3.

3apaHue 2
Onpenennte OMCKOHTMPOBAHHYIO CTOMMOCTb Kanurtana, ecivm U3BEeCTHO, YTO
CTOMMOCTb KanuTtasna Ha BTopom Liare pacyeta 300 y.e., KoOapPULIMEHT ANCKOHTUPOBAHS
Ha BTOpoMm Lware pacyeta 0,51, war pacyeta 2.

4. NMpumep BbINOMHEHUS YNPaXHEHUS TPEHUHra Ha ymeHune Ne4.
3apaHue
Onpepenute Oyayllyio CTOMMOCTb Kanurtana Ha OCHOBaHWUW TEKYLLEW, ecnuv

M3BECTHO, 4TO Tekylasa ctoumocTb K = 50 y.e., a koadPULUMEHTbI ANCKOHTUPOBAHUS
d;: ons sToporo wara pacyeta 0,69, ana Tpetbero - 0,58, warn pacyeta 2 u 3.
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PeweHue

Bynyuias cToumMocTb kanutana paccymnTbiBaeTcs no popmyne:
K, =K:d,

MopcTtaBnasa 3agaHHble 3Ha4YeHUss B GOpPMyITy, MOsydYaem:
K,=50:0,69=72(y.e.)
K,=50:0,58 = 86 (y.e.)
PewwuTte camMmocToaTeNbHO cneaylowme 3agaHua:

3apaHue 1
Onpepenute 6yayulytd CTOMMOCTb KanuTtana, eclii U3BECTHO, YTO Tekyllias

ctoumocTb 90 y.e., KOOaPPULMEHT ANCKOHTUPOBAHUSA HA BTOPOM Luare pacyeta 0,59,
Ha TpeTbeM — 0,46, warn pacyeta 2 u 3.

3apaHue 2
Onpepenute 6yayulyldo CTOMMOCTb KanuTana Ha OCHOBAHWUW TeKylleh, ecnu
M3BECTHO, 4TO Tekylwas ctoMmocTb 150 y.e., KOODDUUMEHT ANCKOHTUPOBAHUS Ha
BTOpOM Liare pacyeta 0,51, Ha TpeTbem 0,36, warn pacyeta 2 n 3.

5. Mpumep BbINONHEHUS YNPaXHEHUs TPEeHUHra Ha ymeHune Ne5.
3apaHue

Onpepennte nepuop, okynaemocTW, €CAu U3BECTHO, YTO MHBECTULIMOHHbIE
3atpatbl K = 600 y.e., a coBokyrnHble pedynbtathl P = 90 y.e.

Pewienue
MNepwnop okynaemocTn onpegenserca no dopmyne:
TOK =K:P
MopncTtaBnas 3afaHHble 3HAYEHUS B ¢;op|v|yny, nony4aem:
T =600:90=6,67 (net)

OK.
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PewmnTte camocTo(TENbHO crieaylowme 3aaaHus:

3apaHue 1
Onpenennte Nnepron OKynaeMmocTu, ECNM MHBECTULMOHHbIE 3aTpaTbl 870 y.e., a
COBOKYMHble pe3ynbTaThl 240 y.e.

3apaHune 2
Onpepnenvte Nepuos OKynaemocTu, eC/i MUHBECTULMOHHbIE 3aTpaThl 420 y.e., a
COBOKYMHble pe3dynbtaThl 100 y.e.

6. Mpumep BbINOMIHEHUA yNpaXHEHUs TPeHUHra Ha ymeHme Ne6.
3apaHue

Onpepenute YNCTbI ANCKOHTUPOBAaHHLIN goxon, (Y4) npoekTa, ecnm N3BecTHbI:

Hopwma muckonra E 0,3
Topuzonr pacueta T 2
[laru pacuera t 0 1 2
PesynpTaTs! Ha t,, Py 50y.e. 70y.e. 90y.e.
3arparsl Ha toy 3¢ mare 30y.e. 40y.c. 50y.c.
pacuera

Pewenue

Y4/ npoekta onpenengetcd no dopmyne:

qnzt:i(a—&):maﬂ
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MoncTtaBnasa 3agaHHble 3Ha4YeHUs B GOPMYyITy, NMosydYaem:
yana = (50-30) : (1+0,3)° + (70-40) : (1+0,3)" + (90-50) : (1+0,3)>=20: 1 + 30
:1,3+40: 1,69 =20 + 23,08 + 23,67 = 66,75 (y.e.)

BbinonHute camMmocToATEsNIbHO cnepywouue 3anaHusa:

3apaHue 1
Onpenennte YUCTbI OUCKOHTUPOBAHHbIM A0X04, MPOEeKTa, eC/M N3BECTHbI:

Hopwma nuckonra 0,2
I'opusoHT pacuera 2
[laru pacuera 0 1 2
Pesynmpratel  Ha i, 80 100 120y.¢)
mare o
3atpatel Ha t, mIare

40 70 100 g.e.)
pacuera

3apanwue 2

Onpe,u,em/lTe YNCTbI ANCKOHTUPOBAHHbLIN 0X04 NPOeKTa, €CN N3BECTHbI:

Hopwma nuckonra 0,4
I'opusoHT pacuera 2
[Iaru pacyera 0 1 2
Pesynmpratel  Ha

110 120 140¢.e.)
mare
3atpatl Ha t, mIare

80 100 110¥.e.)

pacuera
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7. NMpumep BbINOMHEHUS YNPaXHEHUS TPEHUHra Ha ymeHue Ne7.
3apaHue

Onpe,u,enl/lTe MHOEKC OOXOAHOCTU, eCnn Mo NPOEKTY N3BECTHbLI:

e

Hopwma jguckonra (E) 0,3

Topusonr pacuera (T) 2

[laru pacuera (t) 0 1 2
PesyILIITA 1 o WATE | g 0y %0y.c.
ﬁiﬁﬂiﬁ? (3‘[‘;‘ to  mare 30y.e. 40y.e. 50y.e.

PewieHue

MNHOekc OOX0AHOCTM onpeaenaerca no dopmyne:

N t
HH—ED;(H 3):A+E).

MoacTaensas 3afaHHble 3HAYEHUs B HOPMYIly, NOJyHaeMm:

1 1
un = * [(50-30) : 1,8 + (70-40) : 1,3 + (90-50) : 1,8] = — (20:1 + 30:1,3 +
A 60 [( ) ( ) ( ) ] 50 (

1 1
+40:1,69) =—— (20 + 23,08 + 23,67) =——« 66,75 =1,11.
60 60

PewmnTte camocToATENIbHO creaylowme 3aaaHusa:

3apaxue 1
Onpepnenvte MHAEKC OOXOAHOCTU MPOEKTa, €CNN N3BECTHO:
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M HBeCTHIIMOHHBIE

satparsl (K) 65y.e.

Hopwma auckonrta (E) 0,2

Topusont pacuera (T) 2

[aru pacuera (t) 0 1 2
fue;ry;;;g;a (;f ) o 80 100 120.e.)
iZZE:IZI ) o e 40 70 100 {.e.)

3apanue 2

Oﬂpe,ﬂ,eﬂl/lTe MHOEKC OOXOOHOCTU NpoeKkTa, eCinii N3BECTHbI:
WHBeC THIHOHHBIE 70ve
3atpartsl (K) ye
Hopwma nuckonta (E) 0,4
T'opusont pacuera (T) 2
[Haru pacuera (t) 0 1 2
Pesympratel  Ha iy
ware pacuera (Py) 110 120 140y.e.)
3arparbl Ha t,, wiare 80 100 110y.¢.)
pacuera (3;) -
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8. Mpumep BbINOJIHEHUSA YNPAaXHEHUS TPeHUHra Ha ymeHue Ne8.
3apaHue
Onpepnenvte NOTOK peasbHbIX AEHEr, eCNIN U3BECTHO, YTO MPUTOKN AEHEXHbIX
cpencTe OT onepaumoHHon pmeatenbHoctTn 100 y.e., a otTokm — 80 y.e., MPUTOKK
OEHEXHbIX CPEeACTB OT MHBECTULIMOHHOM aeaTtenbsHocTn 150 y.e., a otTokm — 100 y.e.
PeweHue
PacuyeT noTtoka peanbHbIX AEHEr OCyLecTBAFeTCa no dopmyne:
An=an, +Aan,, = @-0),+M-0),,
[MoacrtaBmB 3afaHHbIe 3HAYEHUSA rokasaTenen B Gopmyny, nosyyaem:
An = (100-80) + (150-100) = 20 + 50 = 70 (y.e.)
Pewnte camocTtosiTenbHO cneayiowme 3aaaHus:
3apaHue 1
Onpepenute NOTOK peanbHbIX OEHEr, eCNv MPUTOKN AEHEXHbIX CPeacTB OT

onepaunoHHon gearensHocTh 200 y.€e., a oTTokm — 160 y.e., NPUTOKM OEHEXHbBIX CPEACTB
OT MHBECTULMOHHOM aeaTtenbHocTn 175y.e., a oTTokm — 150 y.e.

3apaHue 2
Onpenennte NOTOK peasibHbIX OEHEr, eCcNv NPUTOKWN AEHEXHbIX CPEeACTB OT
onepaumoHHon aearensHocTh 300 y.e., a oTTokm — 200 y.e., MPUTOKM OEHEXHbIX CPEACTB
OT MHBECTUUMOHHOM aesatenbHocTn 200 y.e., a otTokm — 180 y.e.

9. Mpumep BbIMOMHEHUN yNpaXHEeHUs TPEeHUHra Ha ymeHume Ne9.
3apaHue

Onpe,u,enl/lTe canbgo AOEHEeXHOro notoka, ecnv NMPUTOKMN U OTTOKU OEHEXHbIX
cpencTB OT Pa3J/in4HbIX BUOOB OEATENIbHOCTU NMPUHMAIOT 3HA4YEHUSA:
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ITpuToxu OTrokn

OnepaunoHHas 100y.e. 80y.e.

VHBecTUIMOHHAS 150y.e. 100y.e.

®dunaHcOBas 200y.e. 160y.e.
Pelwuenve

PacyeT canbfo AeHexHoro notoka ocyLwiecTBndeTcd no (bopMyne:
C,ELI'I = ﬂ'non. + ‘D'HMHE. + ﬂ'rlzbmH. = (rl - O)I/IHB. + (n-o)on. + (rl-o)zbvm.

MopocTaBnas gaHHble 3Ha4YEeHUs, NoJlyYaeMm:

C,, = (100-80) + (150-100) + (200-160) = 20 + 50 + 40 = 110 (y.e.)

PewmTte camMoCTOSTENBHO cneayioLwme 3aaaHusa:

3apaHue 1
OnpegenuTe canbao AeHEXHOro NoToka, eciivi U3BECTHO, YTO NPUTOKN AEHEXHbIX
CpeacTB OT onepaumoHHon aeatensHocTn 200 y.e., a oTTokn — 160 y.e., NpUToKK OT
VIHBECTULMOHHOM AeaTensHocTn 175 y.e., a ottoku — 150 y.€e., npuTtoKn oT PUHAHCOBOW

neatensHocTn 240 y.e., a ottokn — 200 y.e.

3apaHue 2
Onpepenute canbao AEHEXHOro N0oToka, EC/IM U3BECTHO, YTO NPUTOKM AEHEXHbIX
cpencTs oT onepaunoHHon aesatenbHocTn 300 y.e., a ottokn — 200 y.e., NPUTOKM OT
MHBECTUUMOHHOM aeaTtenbHocTn 200 y.e., a otTokmn — 180 y.e., NpUTOKM OT GUHAHCOBOM

nestenbHocTn 270 y.e., a oTTokn — 250 y.e.

10. Mpumep BbINONHEHUS YNPAaXHEHUA TPeHUHra Ha ymenue Ne10.
3apaHue
Onpepnennte NHTErpanbHblii 6100KETHBIN 3 dekT (O10AXKETHYIO 3P PEKTUBHOCTL

npoekTa), ecnu BaKeTHbI addekT Ha Hynesom 80 y.e., Ha NepBOM Luare pacyeTa
100 y.e., Ha BTOopomMm — 200 y.e., Ha TpeTbeM 300 y.e., warn pacyeta 0, 1, 2 n 3,

ropu3oHT pacyeTa 3, Hopma guckoHTta 0,2.
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PewieHue

PacueT nHTerpanbHoro 610axeTHoro agpdekra ocyLLecTBAAeTcs no Gpopmyne:

:
Bw =Y B, :(1+E)".

MNoacraensasa 3afjaHHble 3HadYeHVs nokasatesnein B popmyny, nonydaem: b, =
80 : (1+0,2)° + 100 : (1+0,2)" + 200 : (1+0,2)? + 300 (1+0,2)* =80 : 1 + 100 : 1,2
+200: 1,44 +300: 1,728 =80 + 83,3+ 138,9 + 173, 6 = 475,8 (y.e.).

PewmTte camocTodTesNIbHO cneaytowme 3aaaHusa:

3apaHue 1
Onpenenute MHTerpanbHbIi OOXKETHLIN 3ddEKT, ecnm ropnu3oHT pacdeTa 2,
warun pacyeta 0, 1, 2, 6looxeTHbIN addekT Ha HyneBom Lwware pacyeta 200 y.e., Ha
nepsom — 300 y.e., Ha BTopoMm — 400 y.e., Hopma anckoHTa 0,3.

3apaHue 2
Onpenenute MHTerpanbHbli BI0AXKETHbIN 3pdEKT, eCnn ropmu3oHT pacyeTa 2,
waru pacyeta 0, 1, 2, 6looxeTHbIN 3ddekT Ha Hynesom Liare pacyeta 300 y.e., Ha
nepsom — 400 y.e., Ha TpeTbeM — 500 y.e., Hopma anckoHTta 0,4.
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YMNPABJIEHUE UHBECTULUNAMU
IOHUTA 2

MHBECTNUMOHHOE NMPOEKTPOBAHUE

PepakTop E.M. EBgokmmoBa
OnepaTop komMnbtoTepHoi BepcTkn A.b. KoHapaTtbeBa

MN3p. nuu,. Ne 015286 ot 27.09.96 1. CpaHo B neyatb
Tupax 3aka3s
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