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IOpunuua Ceernana BinagumuposHa

Jlekums 2.
¢ PexkTHBHOCTH HHBECTULHOHHBIX IPOEKTOB.
Dpghexmuenocmv — 3TO0 KaTEropusi, OTpakarollas COOTBETCTBUE MPOEKTa IIENIsIM U MHTEpEcaM ero
YYaCTHHUKOB.

Buowt sppexmusrnocmu:

1) DddekTBHOCTh TpoekTa B IeoM. OIEHUBACTCS C IEIBI0 ONPEICIICHUS MOTCHIIMATbHBIX
YYaCTHHKOB IMPOEKTa U UCTOYHUKOB (hMHAHCUpOBaHUS. Brimtouaer B cesi:

- OOIIECTBEHHYIO WIIM COIMAIbHO-5KOHOMHUYECKYIO 3(P(PEKTHBHOCTh MPOEKTA: YUUTBHIBAKOTCS BCE
COIUATEHO-)KOHOMHYECKHUE MOCTIEICTBHSI OCYIIIECTBICHUS ITPOCKTA.

- KOMMepYecKyto 3(h(HEeKTUBHOCTh MPOCSKTA: TMOCIEACTBUSA I YYaCTHUKOB MPOCKTA, MPOU3BOIUTCS
pacuer BceX HEOOXOAMMBIX 3aTPaT M MOCTYTLICHHA.

2) DddextuBHOCTD ydacTus B mpoekrte. Ompenensercs ¢ LENbl0 MPOBEPKH PEANTU3yeMOCTH H
3aMHTEPECOBAHHOCTH B HEM BCEX YUaCTHHKOB. BKitouaer B ceds:

- 3(pheKTUBHOCTD y4acTHs MPENIPUSATHS B IPOCKTE

- 3(pheKTUBHOCTH MHBECTHPOBAHMS B aKLIUU NPEeANIPUATHS — 3PPEKTUBHOCTD 1711 aKIIHOHEPOB

- 3(PEKTUBHOCTD y4acTUsi B IPOEKTE CTPYKTYp 00jIee BHICOKOT'O YPOBHS: OL[EHUBAIOT PErMOHAIBHYIO
U HapOTHOXO3SAHUCTBEHHYIO A((EKTUBHOCTh, OTpacieByto 3ddekTuBHOCTE (3PGIEKTUBHOCTh IS
OTZENBHBIX ~ OTpaciiei, (MHAHCOBO-POMBILIUICHHBIX TPYMI, XOJIIWHTOB M T.JI.), OIOJKETHYIO
O¢dextuBHOCTh (OlLIeHMBAaETCA A(P(PEKTUBHOCT Y4acTHsl TOCylapcTBa B IPOEKTE C TOUYKU 3PEHUS
JI0XOJIOB U pacX0/I0B B OIOPKETHI BCEX YPOBHEH).

D¢ heKTUBHOCTD ISl AKIIMOHEPOB:
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OnntenbHoCTb
MokasaTtenu
[eHeXHble NPUTOKM:

1 MakcumanbHble AMBUAEHObI

PaHee HepacnpeneneHHasi

2 NpubbINb, NPUXoAALLAsaCcs Ha
OaHHYL0 rpynmny akLMoHepoB
[oxoakl oT peanusaunm
aKTUBOB B KOHLIE pacyeTHOro
nepmoga 3a BblMETOM pPacxonoB
Ha NUKBUOALUNIO

WNTtoro nputok (cymma cTpok 1,
2, 3)

[eHeXHble OTTOKU:

Pacxogpbl Ha npnobpeTeHne
akuum

Harnor Ha anBugeHab

Harnor Ha goxog oT peanusauuu
aKkTmBea

Wtoro otTtok (5,6,7)

[leHeXXHbIN NOTOK Mo akumnsam
(4-8)
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OcnosHbie npunyunsvl OyeHKU dghgexkmuenocmu.
1. PaccmorpeHue mpoekTa Ha IPOTSDKEHUH BCETO €ro )KM3HEHHOTO ITUKJIIa (PacueTHOTO MEPHoIa).
2. MonenupoBaHue I€HEKHBIX ITOTOKOB.
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3. ConoctaBUMOCTb YCIIOBUI CPaBHEHUS pa3INYHbIX IPOEKTOB.

4. TlpuHUUI MOJOXKUTEIBHOCTH U MakcuMyMa 3P@eKTa — AJis TOro, 4ToObl MPOEKT ObUT IPUHST, OH
JOJKEH UMETh MOJIOKUTENbHBIN AP QEKT.

5. VYuer ¢akropa BpeMEHU — HAaJI0 YUYUTHIBATh IMHAMUYHOCTb [1aPAMETPOB IPOEKTA.

6. VYdeT TONBKO NMPECTOANINX 3aTpaT U MOCTYIUIEHUH — BCe MPUTOKU M OTTOKH JOJDKHBI CUUTATHCS
TOJILKO IO JAHHOMY ITPOEKTY.

7. CpaBHeHHE C NPOEKTOM M 0e3 MpoeKTa — KaK H3MEHSITCS (MHAHCOBBIE IIOKa3aTeNd Ha
MPEAIPUATHH.

8. Vuer Haubonee CyIIECTBEHHBIX IIOCIEICTBUHA MPOEKTa — YUUTHIBAIOTCS HE TOJBKO
HSKOHOMHYECKHUE MOCIEICTBUS, HO U APYTUE MTOCIEICTBHSL.

9. VYder HanM4Ms pa3HBIX YYACTHUKOB IPOEKTA.

10. MHOro3TannHOCTh OLIEHKU — MBI JOJDKHBI MPOM3BOAMUTH pacdeT 3PPEKTHBHOCTH HE TOJBKO Ha
CTaJMU pa3pabOTKU MPOEKTa, HO U IO XOAY €ro UCIOTHEHHUSL.

11. Yuer BnustHus Ha 3GHEKTUBHOCT MOTPEOHOCTH B 00OPOTHOM KaIluTalIe.

12. Y4er BnustHUA UHQISALMYA U BO3MOXKHOCTb MCITOJIb30BAHUS HECKOIBKUX BaJIIOT.

13. Yder HeompeeneHHOCTH U PHUCKa.

Obwas cxema oyenku 3¢hghexmuernocmu.
(CM. KCEpOKOTIHIO)
Oruenka npou3BOAUTCS B 2 3Tara:

1) Pacuer nokasareneil 3ppekTUBHOCTU MpoeKkTa B LenoM. Llenp 3tana — s3xoHOMHMYECKas OLIEHKa
MPOEKTHBIX PEIICHUH M TOUCK HWHBECTOPOB. [yl JIOKAIBbHBIX HMPOEKTOB OIICHUBAETCS TOJBKO
Kommepueckasi 3(pdekTuBHOCTh, 3aTeM 2-0il 3Tan. [yl 0OIECTBEHHBIX MPOEKTOB OLEHUBAETCS
obmecTBeHHas: AP(PEKTUBHOCTh M €CIM HET — TOCYAAapcTBO HE OyJeT MOoJepKHUBaTh JTaHHBIA
npoekT. Eciam 1a — oueHuBaeTca kommepueckas 3(phekTuBHOCTb.

2) OcymiecTBisieTcss Mmocie BbIOOpa cxeMbl (PMHAHCUPOBAHHS. YTOUHSETCS COCTaB yYacCTHUKOB,
ompenensercss (uHaHcoBas peanu3yeMocTb U 3((GEKTUBHOCTH B MpoekTe Kaxkaoro. [lns
JIOKAJIbHBIX TPOEKTOB OLIEHUBAETCS A3(PPEKTUBHOCTD AJISI IPEATIPUITUH, aKIIMOHEPOB U OI0JKETOB
(ecmm ecth OromxKeTHOE (puHAHCHpOBaHUE). I OOIIECTBEHHBIX MPOCKTOB OLICHUBAETCS TAKKE
oTpacieBas, peruoHanbHas 3(pEeKTUBHOCTD.

OcobennHocms oyenku dPHexmuerHocmu HeKoOmopsvlX MUno8 NPOeKmos.

1. ITpoexTsl, mpeaycMaTpUBAIOIIME TPOM3BOACTBO MPOILYKIIUU JJISI TOCHYX .

Hamume roc3aka3za o0ecriednBaeT yCTOMYMBOCTh PhIHKA COBITA, TOCTIONIEPKKY (KPEIUTHI HA JBIOTHBIX
ycioBusx). PaccunteiBaercst o0s13aTensHO OrokeTHas 3()(HEKTUBHOCTh M ISl ONIPEACTIEHUH JICHEKHBIX
MIOTOKOB paccYMTHIBaeTCs 3((peKT 3aMeHbl. D(HPEKT 3aMEHBI — 3TO PacXo/bl TOCyIapcTBa Ha 3aKyIKy
NPOIYKIHU TPEANPHIATUS MEHbIIee, YeM Ha 3aKylKy SKBHUBAJCHTHOTO KOJIMYECTBA MPOIYKIUU Ha
PBIHKE.

2. IIpoexTsl, peanu3yemMsble Ha JEUCTBYIOIINX PEAIPUATHUSAX.

1) IlpupoctHblii Meron. MoKeT UCHONB30BAThCS TOJBKO HA MPEANPUITHH € YCTONYMBBIMU
(¢uHAHCOBBIMU BIOXKEHUSAMH. IIpoekT cumTaercs He OTAENBbHO, a BMeCTe C OOIMMH (HHAHCAMU
npeanpusaTus. PaccuuThIBAIOTCS M3MEHEHMs, KOTOpble OyayT NpPOUCXOIUTh (M3MEHEHHUE BBIPYUKH,
M3MEHeHHue 3apIuiatel U T.01.). Taxke paccuuThiBaroTcs W Hajoru. GUHAHCHUPOBAHUE MPOEKTa BEIETCS
CaMHM IPEIIPUATUEM.

2) Pacuer no npeanpusatHio B 1exaoM. [IponsBoautcs conocTaBieHne BapUaHTOB pa3BUTHS MPEANPHUATUS
OCHOBHOTO M HYJIEBOro (¢ mpoekToM u 0e3 mpoekta). CHaudama COCTaBJSsIeTCs HYJIEBOW BapuaHT (0e3
npoekra). [1o HyneBoMy BapHaHTy MPOU3BOAUTCS NMPOrHO3 JAEHEXKHBIX IIOTOKOB 0€3 yueTa MpOoeKTa, yKe
B OCHOBHOM pPacyieTe yYUTHIBAETCS IPOEKT U CPAaBHUBAETCSI, UTO JIy4ILE.
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4. TlpoekThl, peanu3yeMble Ha OCHOBE COTJIAllleHHs] O paszfene npoaykiuu (DenepanbHblii 3aKOH OT
30.12.95 3a Ne225113 «O cornameHusix o paszaene npoaykuuny»). CoriamieHue o pasfene IpoLyKIuu
SIBIISIETCSL IOTOBOPOM, B COOTBETCTBUHU C KOTOphIM PD mpenocTaBiser cyObeKkTy MpeAnpuHUMATETHCKON
JeATeTbHOCTH (MHBECTOPY) Ha BO3ME3IHOW OCHOBE M Ha OIPEACICHHBI CPOK IpaBa Ha ITOHCKH,
pa3BeaKy, JOOBIYY MHUHEPAJbHOIO CHIPbS HAa YYacTKe HEApP M Ha BEJIEHUE CBSI3aHHBIX C 3TUM padoT, a
MHBECTOP OCYIIECTBIISIET paOOTHI 32 CBOM CYET M Ha CBOM PHCK. Takoe coriameHue coCTaBIseTCs TOIBKO
ocJjie BBIMTPHIIIA TeHepa Ha KOHKYpCE.

WHBecTop OCyIIECTBISICT KaUTaJIbHbIC 3aTPAThI, BKIIIOYAs 3aTpaThl HA JTUKBUAALNIO TpoeKkTa. [Tomumo
3TOrO:

- paszoBble mmaTexku (OoHycel). Ormata — MpW 3aKIIOYEHUU COTJIALNICHHWS WM 10 Pe3yJbTaTy
JeSITEeIbHOCTH.

- ©KETrolIHbIe IUIATEXXH 32 MPOBEJCHHWE TIOMCKOBBIX M pa3BEAOYHBIX paboT. OTH IUIaTeXH
PACCUMTHIBAIOTCS HA €AMHMUILY IIONIAIN U 3aBUCAT OT BUJA ChIPBS, reorpaduu u T.11.

- peryJisipHbIC TUTATEeXHU (POSUITH). YCTaHABIMBAIOTCS B MPOICHTHOM OTHOIICHWHM OT O0O0beMa JOObIYH
CBIPBAL.

WNHuBecTop nMeeT mpaBo MoIb30BaTHCSI O0BEKTAMHU TPYOOIIPOBO/IA, TPAHCIIOPTA, 0ObEKTaMH TIEpepadOTKH
CBIPbS U T.J. TIO JOTOBOPY.

[Tmrocer quist rocymapcTBa:

- CO3/IaHNE HOBBIX Pa00OYMX MECT

- €CITi He00X0AMMO 000pyTIOBaHKE, OHO JIOJDKHO 3aKynaThes B PD (B mepByro ouepens).
- BCA IIEpBUYHA JOKYMEHTAUS [IPUHAIIEXXUT IOCyapCTBY

5. ®uHAHCOBBIE MPOEKTHL. DTO onepanuu ¢ (MHAHCOBBIMM MHCTpYMEHTaMH. B ocTaibHOM — Bee TO ke
camoe.

®a3bl HTHBECTHIMOHHOTO IIPOCKTA.

1. I[TpeaunaBectunmonHas. (5-10% obuwx 3aTpar)

1) [Ipon3BoauTCs aHAIN3 BO3MOXKHOCTEN OCYLIECTBIICHUS IPOEKTA!

- WCCIEIOBaHUE BO3MOXKHOCTEH OOECICUeHHs MPOCKTa PEeCypcaMM: aHalu3 KOHKPETHOH OTpaciH,
HAJIMYHE TPYAOBBIX PECYPCOB, KOHBIOHKTYPA PhIHKA U T.II.

- OIIpeJIeNICHHE BO3MOXKHOCTEH MPOEKTA: TI0 KaXKIOMY TIPOCKTY.

2) TexHUKO-?KOHOMHUYECKOE 000CHOBAHNE HHBECTUIITMOHHOTO TIPOEKTA:

- TIPE/IBAPHUTEILHBIA OTOOP: BHIOMPAIOTCS KPUTEPHUH, JOTMOIHUTEIBHBI 0TOOpP, HEKOTOPHIC MPOCKTHI
YK€ OTOPaKOBBIBAIOTCSI.

- TIPOBEJICHUE BCIIOMOTATEIBHBIX HMCCIECIOBAHUMN: OCYIIECTBISCTCS Ooliee JIeTanbHas mpopaboTka
CBIPBS] 1 MaTEPUAJIOB, U T.II.

- pazpabotka TOO u Ou3Hec-IaHa

2. lHBeCTULIMOHHAS.

1) Co3nanue 10puanyecKoro, pUHaHCOBOIO U OpraHU3alMOHHOr0 0asuca.

2) IlpoBeneHue nNeperoBOpoB 1 3aKIIOUEHHE I0TOBOPOB

3) UnxkeHepHO-TEXHUYECKOE IPOEKTHUPOBAHHE: OKOHYATEIbHBIA BHIOOp 00OpYAOBaHUE, IMOUCK
MOCTABIMKOB 00OPYIOBaHUS U T.II.

4) CTpouTenbCTBO MOHTAXXHOI'O ¥ HAJIAJOYHOIO 000PY10BaHUS

5) IIpennpon3BOACTBEHHBIN MAapPKETHHT

6) HaGop u 00yueHue nepconana (ecim Hy>KHO)

7) Cnaua B KCILTyaTaluio

3. [IpousBoacTBeHHas (PKCIUTyaTalmoHHas) ¢asa.
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AHaIN3 HHBECTUIIMOHHbIX IIPOCKTOB.

OcyecTisieTcst B 6 3TamoB.:

1. OmpeneneHue XapaKTEpPUCTUK NPEANPUATHA-3aSBUTENS MPOEKTa M 00JIACTH, B KOTOPOM OHO
(YHKITMOHUPYET.

- SIBnsieTcst mn 001aCTh MPEANIOYTHTENIFHOM [T HHBECTOPA.

- HHBecrop OLEHMBACT: NPOJAXU MNPEANPHUATHS 3a NOCIECAHEE BpeMs, IpHHAIJICKAIIAS
NPEANpPUATUIO A0JS pPbIHKA, YHUCIEHHOCTb COTPYIHUKOB, YPOBEHb HCIOJIb3YEMOW TEXHOJIOTHH,
reorpauyeckoe  pacrojOXK€HHE MPOU3BOACTBEHHBIX MOIIHOCTEH, NpuObUIL M  YOBITKHM 3a
MIPEAIIECTBYIOIUHI TO U T.J.

2. OueHka ycnoBuil M”HBECTUpOBaHUs. VIHBECTOPY Ba’KHO, YTO OH IOJIyYUT HAa CBOU BIIOKEHMUSL.

ITpu ananm3se, comepkaluxcsi B MHBECTUIIMOHHOM JIOTOBOpPE YCIOBHMM, MHBECTOp TpeOyeT OTBEeTa Ha
CIEIYIOLIME BOIPOCHL:

- Kakasg JoNd KamuTaja MpeanpusTus OyAeT NpHHAUIeKaTh WHBECTOPY IIOCIE 3aBepILIeHHUs
(buHAHCUPOBAHUS TIPOEKTA

- KaKoBa OyZeT CTOMMOCTb 3TOH JIOJM U CTOMMOCTb OHOM aKLUU MPeIpUATHSL.

- KAKOBa MUHUMaJIbHas CyMa JiJIsl YCIIEIIHOM peanu3aluy IpoeKTa

- KaKoBa OyZeT CTOMMOCTb NMPEANPHUATHS TOCIE Pean3aliy IPOeKTa

- Kakue IIeHHble OyMaru WM Jpyrue CBHUJAETENbCTBA 00 y4YyaCTMH B KamuTalle MpeiararoTcs
MHBECTOPY B OOMEH Ha MHBECTULIUU

- Ha YTO NOWIYT UHBECTUPOBAHHBIE CPEICTBA (LIEJIb IIPOEKTA)

3. Ananu3 (PMHAHCOBOT'O COCTOSIHUS MPEIPUSATHSI- 3asIBUTEIIS IPOCKTA.
- aHANM3HpYeTCs OaJlaHC MPEITPUSITUS.

- AHAJIM3UPYETCS 33J10JDKEHHOCTh

- QaHAJIM3HUPYETCS OTYET O MPUOBLIH U YOBITKAX

['pynmbl paccuuThIBaeMbIX MOKa3aTeNeH:

1) Tlokasarteneit IMKBUIHOCTH U ILIATEXKECTIOCOOHOCTH.

2) Ilokazatenu GUHAHCOBOW YCTOMYHBOCTH.

3) Tlokasarenu peHTaOEIbHOCTH U JIEIIOBOM aKTUBHOCTH

4) OreHKa BECOMOCTH PYKOBOJSIIEH KOMaHbI MPENNPUITUSA-3aIBUTENS.

4. 1) KakoB omnbIT paboTbl OCHOBATENS U MEHEKEPOB MPEATPHUATHUS.

2) Kak pmonro MeHeKepbl MpeAnpHsITUs paboTaloT BMecTe (HAaCKOJBbKO cOalaHCHpOBaHa
KOMaH/ia), HACKOJIKO XOPOIIO KBAIN(UIIMPOBAHBI OCHOBHBIE MEHEIKEPbI

3) Uro M3BECTHO O PYKOBOAMTEIE U IIIABHOM (DMHAHCHUCTE.
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