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BBenenne

Tonpk0 uMess mNporpammy,
MOHO PAacCCUUTBHIBATh Ha CBEPX-
MPOTPAaMMHBIEC HEOKHUTAHHOCTH

Kaponv Horcukosckuii

[IpoeKTOM MPUHATO CUUTATH OCOOBIM 00Pa30M OPraHU30BAHHBIN
KOMIUIEKC padOT, HAIPABJICHHBIX HA PEIICHUE OMNPE/ICTICHHON OpUTH-
HaJIbHOW 3aJja4¥ WU JOCTHKEHUE OINPEIICICHHON LIEJH, BBIOJIHEHUE
KOTOPOr'0 OTPAaHUYEHO BO BPEMEHH, a TAKXKE CBA3AHO C MOTPEOICHHEM
KOHKPETHBIX (DMHAHCOBBIX, MATEPUAIBHBIX U TPYJIOBBIX PECYPCOB.

BaxkHble 111 MPOEKTHOTO MOAXOAA K YNPABICHUIO XapaKTEPHUCTH-
KM, TaKHE KaK IEJIOCTHOCTh MIPOEKTa, €T0 YHUKAIBHOCTh 1 OCOOEHHOCTH
B3aMMOJICMCTBUSL C BHELIHEW CpEIOM, MOMYEPKHYTHI B CIIECIYIOLIEM
ONPENIEICHUUN: HPOEKm — 3TO OTPAaHUYECHHOE BO BPEMEHM LIEJICHANPAB-
JICHHOE M3MEHEHHUE OT/EJIbHOM CHCTEMBI C YCTAaHOBJICHHBIMU TpeOOBa-
HUSIMA K KaueCTBY pE3yJIbTaTOB, BO3MOXKHBIMU paMKaMHu pacxoia
CPEIICTB U PECYPCOB U CHEIU(DUUECKON OpraHUu3aINeH.

[Ipornecc pazpaboTku (MHAHCOBOTO TJIaHA MPOEKTa MPEACTABIISET
c000#1 UTOrOBBIM ATall €ro 00OCHOBAHMS, BBIMOJIHIEMOIO Ha MPE/IbIH-
BECTULIMOHHOM CTaJNM, KOTOPHIA MO3BOJISET IaTh OTBET HA BOMPOC 00
SKOHOMUYECKOM IeJIeCO00Pa3HOCTH ATOro TmpoekTa. PuHaHCcOBas
OIIEHKA MHBECTUIIMOHHOTO MPOEKTa OCHOBaHA HA pe3yJbTarax, Moiy-
YEHHBIX Ha MPEAbIAYIIMX dTanax ero OusHec-IiaHa — MapKETUHT OBO-
ro, OpraHu3allMOHHOT0, MHBECTULIMOHHOTO, TPOU3BOACTBEHHOTO.

duHaHCOBOE 0OOCHOBaHUE MPOEKTA, B CBOIO OYEPE/ib, BKIIOYACT
pAIl TOCJIENOBATENbHBIX JEUCTBUM, JOCTATOYHO TPYJIOEMKHX M Tpe-
Oyronux npodecCUOHAIBLHON MOATOTOBKU CIICIIMAINCTa — pa3padboT-
YuKa MPOEKTA, MOCKOJIbKY HEBEPHBIE PEIICHUS MOTYT IPUBECTHU K 3a-
MyCKy 3aBeIOMO HEI(P(PEKTUBHBIX MPOECKTOB, 3a4aCTYIO CBSI3aHHBIX C
CYIIECTBEHHBIMU €JIMHOBPEMEHHBIMU BJIOXKEHUAMHU cpeactB. Kak
CJICICTBHE, BO3HUKAIOT MPOOJIEMBI MOTAIICHUS JOJITOBOr0 KaruTana,
MPUBJICUCHHOTO B MPOEKT, U HEA(DPEKTUBHOTO (HYHKIIMOHUPOBAHUS
OpraHu3aluu — Biajelblia OObEKTa IAHUPOBAHUS.

VYrpasnenue puHaHCAMHU MPOEKTA BKIIOYAET CICAYIOIIUE JCHCT-
BUSL:



® OIICHKY U oOecriedeHrne 0e3yObITOYHOM NIEeSITEIbHOCTU 00BEKTA
WHBECTUPOBAHUS Ha IKCIUTyaTallMOHHOU (pa3e MmpoeKTa,

® BEIOOD BHJa, COCTaBa MCTOYHUKOB (DMHAHCHPOBAHUS MIPOCKTA U
criocoObI IPUBJICYCHUS KamuTania,

e hopMupOBaHUE ACHEKHBIX IOTOKOB MPOEKTA,

® OIICHKY M o0ecriedeHre ero (GMHAHCOBOM peain3yeMOCTH,

® OIICHKY SKOHOMHUYECKON 3(P(HEKTUBHOCTU MPOEKTA, HA OCHOBA-
HUU KOTOPOM MPUHUMAIOT PEIICHHUE O 3aIlyCKe MPOEKTa, €r0 OTKIOHE-
HUU MO0 PEIICeHHE O BO3MOXKHOCTH MOJTYUYEHHUS TOMOTHUTEIBHBIX J10-
XOJI0B (COKpAIIEHUHU PacX0JI0B) O MPOEKTY,

® OIICHKY BEPOSITHOCTH TOJIYYEHHUS OXKUJAEMOW OTAa4H OT BIIO-
KEHHBIX B MPOEKT CPEJICTB, T. €. €r0 PUCKOB, U Pa3pabOTKy MeEp UX
CTJIQ)KMBaHUSI.

CyTb TpUHATHSA TIEPEUYUCICHHBIX OIICHOK M PEIICHUN pacKpbiBa-
€TCA B JAHHOM y4€OHOM MOCOOUH, MIPUYEM TEOPETUUYECKHE IOJIO0XKE-
HUS COMPOBOXIAIOTCS MPUMEpPaMHU, TO3BOJISIOMIUMH KOHKPETHU3HPO-
BaTh MaTepHal U YIPOCTUTH MPOLIECC BEIPAOOTKH HABBIKOB TPAMOTHO-
ro MpoBeAcHUS (PMHAHCOBOTO 00OCHOBAHUS MPOEKTOB.

['71aBa 1. TeopeTndeckme 0OCHOBBI
dvHaAHCOBOVI OII€HKH
VHBECTUIIVIOHHBIX IIPOEeKTOB

1.1. UnBecmuyuu u ucmounuku ux punancupobanus

NHBECTULIMOHHYIO JIESITEIBHOCTD MPEANPUATHS MOKHO paccMmar-
pUBaTh KaK IMPOIECC, COCTOSIIMNA M3 JBYX ATANOB — IEPBOro, KOraa
MPOUCXOJUT CO3JaHKE (MPUBJICYEHNUE) UCTOUHUKA (KalUTalIa), U BTO-
pOro, HEMOCPEACTBEHHO BIJIOKCHUS MCTOYHHKA B HMYIIECTBEHHBIN
OOBEKT.

B 3akone «O0 unBecturinonnon neareirbHoct B PCOCPy» maercs
CJIEAYIOIEee MPOKOE ONpeIeICHUE UHBECTUIINN: « THBECTUIUAMU SIB-
JISIIOTCSL ICHEXKHBIE CPEACTBA, 1ICJIEBbIe OAHKOBCKHUE BKJIAJbI, 1AW, aK-
MW U JPpYyTHe IICHHbIC OyMaru, TeXHOJIOTHH, MAIIMHBI, 000PY/I0BaHHE,
JIUIIEH3UH, B TOM YHUCJI€ W Ha TOBApHBIC 3HAKU, KPEIUTHI, JTFOOOE ApY-
roe€ MMYIIECTBO WJIM UMYILECTBEHHBIE MpaBa, UHTEIJIEKTYaJIbHbIC 11CH-
HOCTH, BKJIaJbIBAEMbIC B OOBEKTHI MPEANPUHUMATEIBCKON U JAPYTHX
BUJIOB JCSATEIHLHOCTHU B LIEJIAX MOJYYSHUS MPHUOBLIN (10X0/1a) U JOCTH-
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KEHUS TOJOXKUTEIBHOTO coluaibHOTO 3PdekTay. OTaeabHO 3aKOH
onpenensieT pa3HooOpa3HbIi MepedeHb 0OBEKTOB BIIOKCHHUI: « BHOBb
CO37aBa€Mble U MOJIEPHU3BHPYEMBbIE OCHOBHbIE (OHABI U OOOPOTHBIE
Cpe/ICTBa, IICHHBIC OyMarw, IICJIeBbIC JICHEKHBIC BKIIAJbl, HAy4HO-
TEXHUYECKasi MPOAYKIHS, APYTHe OOBEKTHl COOCTBEHHOCTH, a TaKkKe
UMYIIIECTBEHHbIE TIpaBa U TpaBa Ha MHTEIUIEKTyalbHYI0 COOCTBEH-
HOCTB» . TaKoi ke MOAXOX K TPAKTOBKE MOHSTHS MHBECTHIMI BIIO-
CJICJICTBUM TIOATBEPKJEH B JIPYTUX MPABOBBIX JIOKYMEHTAX, HaIPUMEP
B 3akoHe «O0 MHBECTULIMOHHON AedTenbHOCTU B Poccuiickonn dene-
panuu, OCylIecTBISIEMON B JOpMe KaUTAIbHBIX BIIOYKCHHI» .
[IpuBeneHHbIE OMpeAeiCHNs UHBECTUIIMN MOYEPKUBAIOT UX MHO-
rooOpasue, 4To OTpaxaeT U Kiaccuukaius, npuBeicHHas Huxe. B ka-
YecTBE  KJIACCU(DHMKAITMOHHBIX IPU3HAKOB 3/1€Ch  HCIIOJIH30BAaHBI:
a) 0OBEKTHI BIOXKEHHUS CPEACTB, 0) UICTOYHUKH (PMHAHCUPOBAHUS WHBE-
CTHIIUH, B) YPOBEHb yIIpaBjeHUs, T') popMa BIIOKEHUH, 1) YPOBEHb PHC-
Ka, €) HEMOCPEACTBEHHOCTh IpaBa COOCTBEHHOCTH, K) MEPHO]I BIIOXKE-
Husl. IHBECTUIIMY B COOTBETCTBUU C STUMU MPU3HAKAMH PA3JIEIISIFOTCS:
1. Ilo ob6wexmam 6n0xcenus. B 3aBUCUMOCTH OT 00BEKTa BIIOXKE-
HUS Pa3IMYal0T UMYIIECTBEHHBIC (MaTepuaIbHbIC) BIOXKCHHS, T. €.
BJIO’)KCHHUSI B OCHOBHBIC CPEJCTBA MPEANPHUATUN, 3aMachl, WA JTUYHOE
umyniectBo. K MarepuanbHbIM aKTHBaM MPEANPUSITHI OTHOCAT O0B-
€KThl OCHOBHBIX CPEJICTB — BHOBbH IIPHUOOpETAaeMbIe, CTPOSIIIIHECS, MO-
JIEPHUBUPYEMBIE, a TAK)KE 3€MJII0, HOBBIE MPOIYKTH U MaTepUaIbHbIC
000pOTHBIE aKTHUBHI (3amackl). PeanbHOE JIMYHOE MMYIIECTBO MpPEI-
CTaBJIA€T COOOM 30JI0TO, aHTHKBApHaT, MPOU3BEACHUS HCKYCCTBa U
JIpyTue KOJUICKIIMOHHBIE MpeaMeThl. KpoMe Toro, MOryT uMeTh MeCTO
HEMaTepuadbHble WHBECTUIIMH, T. €. BIOKEHUS B HeEMaTepUaIbHBIC
aKTUBBI — JIUIICH3WHU, MMaTCHTHI, MMOJTOTOBKY KaJpOB, Hay4YHBIC pa3pa-
0otku. Hakonern, guHaHCOBBIE BJIOKEHHMS, MPEIACTABISAIONINE COOOI
NpuoOpeTeHNE IEHHBIX Oymar, (bIOYepChl U OMIIUOHBI, OAHKOBCKHE
BKJIQJIbl, KPEIUThl MHBECTHIIMOHHBIX OaHKOB. MHBeCTHIIMU Kak BIIO-
KEHUS B OOBEKTHI OCHOBHBIX CPEJICTB JOJTOCPOYHOTO XapakTepa B
OTEUYECTBEHHON NPAKTHUKE HA3BIBAIOT KAIMMTAIBHBIMH BIIOKCHHUSIMHU.

106 nuBecTUIIMOHHON neaTeabHOCTH B PCOCP: 3akoH PCOCP Ne265-D3
or 26 wions 1991 r. // Bemomoctu cbe3noB HapomHbix aenmytatoB PCDOCP.
Odwur. m3a. 1991. Ne 29.

> 06 MHBECTUIMOHHON nesTenbHOCTH B Poccuiickoit deepaliuu, ocylie-
CTBJIsIEMOIl B (hopMe KamUTabHBIX BIOXeHHI: Denepanbubiil 3akoH Ne 39-03
ot 25 deBp. 1999 r. // Poc. ra3. 1999. 4 mapra.
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[enu KanmUTaAIbHBIX BJIOKEHHI MOTYT OBITh pa3iau4HbIMU: 1) 00s3a-
TEJIbHbIE UTHBECTUIIUU, HEOOXOIUMBbIE JIJISI POIOKEHUS COOCTBEHHOM
NEATENbHOCTH — CO3/IaHUE HEOOXOJMMBIX HKOJOTUYECKUX YCIOBUH,
obOecrnieueHre O0€30MaCHOCTH TPY/Aa; 2) CHUXKEHHUE U3ACPKEK — COBEp-
IICHCTBOBAHHUE TEXHOJIOTMH, OPTraHU3aIlMU TPY/]a, MOBBIIICHUE Kayde-
CTBa MPOAYKIMHU; 3) pacliupeHue W OOHOBJICHUE NPEANPUITHSI —
a) HOBOE CTPOUTEIBCTBO C OOpa30BaHUEM IOPUIUYECKU CaAMOCTOS-
TEJIHLHOTO 00BEKTa, 0) paclIupeHue NPeanpusiTUsS B BUAEC CTPOUTEIb-
CTBA HOBBIX MPOU3BOJICTBEHHBIX MOIIIHOCTEH, B) PEKOHCTPYKLHUS, T. €.
MIPOBEJICHUE CTPOUTEIIHLHO-MOHTAXKHBIX pabOT 0€3 OCTAHOBKU IPOU3-
BOJICTBA C YaCTUYHOU 3aMEHON 000pyI0BaHUsI, T') TEXHUUYECKOE Tepe-
BOOPYKEHUE MPOU3BOJACTBA, T. €. 3aMEHa M MOJEpHHU3aLUs 000py10-
BaHUs 0€3 CTPOUTEITLHO-MOHTAXKHBIX Pa0OT.

2. Ilo cporkam enoorcenus BbIIETAIOT UHBECTULIMM JIOJITOCPOYHEIE,
paccuuTaHHbIE Ha CPOK OoJiee ToJia, a TaKKe KPaTKOCPOYHBIE, CO CPO-
KOM J10 ofHOTO roga. KoHeuHo, UHBECTOpP, KYNHUB JOJITOCPOUYHBIN aK-
THB, MOJKET MPOJATh €ro Yepe3 HECKOJIbKO MECSIIEB, T. €. IPEBPATUTD
WHBECTHULIMIO U3 JOJTOCPOYHOM B KpaTKOCpouHyr. Ho, kak mokassi-
BAaCT NPaKTUKA, MHBECTOPHI OOBIYHO CTPEMSTCS BBIOMpATh HHCTPY-
MEHTbI UMEHHO C TEM CPOKOM, HA KOTOPBIA OHU XOTST BJIOKUTH J€Hb-
I'Y, IOCKOJIbKY PAaCCUMTHIBAIOT HA UX HMCIOJIb30BAaHUE B JABHEHIIEM
Ha uHble 1enu. [Ipeanpusitue, BHIMOJHSIONIEE BJIOKEHUE KalWTala,
00s13aTEIBHO JOJKHO COM3MEPATHh CPOK €0 MPUBJICYCHHUS CO CPOKOM
ero BioxxkeHUs. [loaToMy COOCTBEHHBIM KamuTaa U JOJITOCPOYHBIE
00s13aTeIbCTBA MOTYT OBITh BJIOKEHBI HAa 3HAYUTEIIbHBIE MEPHUOJIbI
BPEMEHU, 4 KPATKOCPOUHbIE HCTOYHUKH — Ha COOTBETCTBYIOIIUE CPO-
KaM MOramieHusi 3TUX 00s3aTeNbCcTB nepuojpl. OTciofa cleayloT u
BO3MOKHBIE HAMPABJICHUS BJIOKEHUN JaHHBIX UCTOYHUKOB. Eciiu co0-
CTBEHHBIM U JOJTOCPOYHBIMA 3a€MHBIM KAIlMTaJl UCIIOJIb3YIOT ISl BJIO-
KEHHI1 B 00BEKThI BHEOOOPOTHBIX aKTHBOB, TO KPATKOCPOUHBIE 00s-
3aTeJIbCTBA — B OOOPOTHBIC aKTUBBLI. PasrpaHnyeHne MHBECTHUIIUM I10
CPOYHOCTH MOKET UMETh 3HAYCHHUE U C TOUKHU 3PECHHS HAJIOT000JI0Ke-
HUSI JOXOJIOB (B 3aBUCHMMOCTH OT CYIIECTBYIOIIETO B JJAHHOW CTpaHe
HaJIOTOBOT'O 3aKOHO/IaTEJIbCTBA).

3. Ilo popme 6nodcenusi pa3nuyaroT NPsMble HHBECTUIIUH, TIPE/I-
CTaBJISIIOIIME COOOM BIJIOYKEHMSI KaK MaTepuajibHble, TaK U (PUHAHCO-
BbI€, HO JIAIOI[ME MHBECTOPY HEMOCPEICTBEHHOE MPaBO COOCTBEHHO-
CTH Ha IIEHHYI0 OyMary wix uMyIiecTBo. [I[puMepoM Takoro BiiOxke-
HUS SIBJISIETCA MPUOOpETeHUE IIEHHON OyMaru WiM makeTa akiuu, y4da-
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CTKa 3eMJIM, 000OpyaoBaHus. B oTianMune OT TakuX BJIOKEHUU HEMps-
Masi (KOCBEHHAasl)) MHBECTHUIIMS — 3TO BIIOKEHHE 4YE€pe3 MOCPEIHUKA,
TUIIAYHBIM TPUMEPOM KOTOPOTO SIBJISETCS MHBECTUIIMOHHBIA (DOHI,
IpeACTaBISAIOMNN cO00M TUBEpCU(PUIIUPOBAHHBIA HA0OP LIEHHBIX OY-
Mar, BBITYIIEHHBIX Pa3IMYHBIMUA KOMITaHUSAMU. KyIUB Takyro akIHio,
WHBECTOp 00JialaeT He TpeOOBaHMEM K aKTHBaM OTACIBLHO B3STOM
KOMITaHWH, a Jojiedl B moptdene. Kpome TOro, BBIACISIOT MOHSTHE
nopTQeNbHBIX UHBECTULIMM KaK COBOKYITHOCTHU BJIOKEHUM B peajibHbIC
U (UHAHCOBBIE O0OBEKTHI. B 3TOM KOHTEKCTE CYIIECTBYET HECKOIBKO
WHas TPaKTOBKA TMOHATHUS NMPSAMBIX MHBECTUIMH. [log HUMH B Takom
Cllydae MOHUMAIOT ()MHAHCOBBIE BIIOKEHHUS B BUJIE MPUOOPETEHUS Ta-
KeTa akuuii pazmepom Oosee 10% ycTaBHOro KanuTana npeanpUusITHSI.
N Hao60poT, mpruoOpeTeHUsT NMAKETOB MEHBIINX Pa3MEPOB HA3bIBAIOT
nopTQeTbHBIMHU.

4. Tlo ucmounuxkam uuancuposanusi BBIACHSIOT WHBECTULIMU
IIEHTpaIN30BaHHbIC, (DMHAHCUPYEMBIC 3a CUET IOCY/IapCTBEHHBIX HC-
TOYHHUKOB, T. €. OIOJIKETHBIX CPEACTB JTUOO BHEOIKETHHIX (DOHIIOB,
coOCTBEeHHbIC, (PMHAHCHUPYEMBbIE 3a CYET NMPUOBUIM M aMOPTHU3AIlUH,
pUBJICYCHHBIC, (PMHAHCHPYEMBIEC 32 CUET IMUCCUOHHOTO J0X0a, I0-
JTy4aeMoro B pe3yJibTaTe BBIMYCKOB aKIMW, 3a€MHBbIC, UCTOUYHUKOM
KOTOPBIX SBJISIIOTCS OOJUTAIMOHHBIN 3a€M, 3a€MHBIE CPEACTBA IPYTUX
KOMITaHU#, OaHKOBCKHE KpeauThl. KpoMe Toro, meHTpaln3oBaHHBIC,
3a€MHBIC WM ITPUBJICYCHHBIE HHBECTUIIMN MOTYT OBITh JIMOO OTEYECT-
BEHHBIMH, TUOO NHOCTPAHHBIMH.

5. Ilo cmenenu pucka BIACISIOT HHBECTULIMHM OC3PHUCKOBBIC, HU3-
KOPUCKOBaHHbIE U BBICOKOpUCKOBaHHbIC. [0/ puCKOM TIpU 3TOM IMO-
HUMAETCSI BO3MOXXHOCTH TOJIYYEHHUS HEXKENaTeIbHOI0 pe3yibTaTa,
T. €. BEJIMUUHBI I0X0/1a HMKE OKUJIaeMOro 3HadeHus. YeM mmpe pas-
Opoc 3Ha4YeHUU N10XO0Jla Ha BIIOKEHHBIE CPEJCTBA, TEM BBIIIE PHUCK.
WMHBECTUIIMY C HU3KUM PUCKOM — 3TO BIIOKEHUS, KOTOPBIE TPU3HAIOT-
csi 0e30IMacHBIMM C TOYKH 3PEHHS IMojydaeMoro aoxoga. HamMmenee
PUCKOBAHHBIE BIIOKEHHUS, KOTOPhIE TIOCTYIHBI MHBECTOpPAM B JIAaHHOU
CTpaHe, HOCAT Ha3BaHHWE OC3PHUCKOBBIX M IMPUHUMAIOTCS 3a OIpeje-
JICHHYIO TOUKY OTCUeTa JJis OCTalbHBIX. [Ipr 9TOM Benn4nHa pucka u
BUJI BJIOKEHUS OMPEACIICHHBIM 00pa3oM B3aMMOCBs3aHbl. Tak, s
KalMMTAIBHBIX WHBECTHIIMN HamOOJIee PUCKOBAHHBIM SIBJISICTCS HOBOE
CTPOUTEIILCTBO, MEHEE PHUCKOBAHHBIM — MPUOOPETEHHE OCHOBHBIX
CpEJICTB, €IIE MEHEE PUCKOBAHHOM — WX MojaepHu3anus. Ho Bce-Taku
B KaXJIOM KOHKPETHOM CIIydae PHUCK OMpPEaeNIIeTCsS C y4eTOM KOH-
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KpeTHOM cneuu(uku JaHHOTO BiokeHus. Hampumep, kakoe-To BIO-
KEHHE B MOJICPHU3ALIMI0 OCHOBHBIX CPEJICTB MOKET OKa3aThbCsl 0oJiee
PUCKOBAaHHBIM, 4eM NpuoOpeTeHue HOBBIX (hOHIOB. BBICOKOpPHCKO-
BaHHbIE (DMHAHCOBBIE WHBECTUIIUM CUYUTAIOTCA CHEKYJISATUBHBIMH.
JInst HUX OOBIYHO XapaKTEPEH BHICOKUM 0KUIAAEMbINA JOXOJ, HO C HU3-
KOW BEPOSITHOCTBIO €r0 MOJIYYEHHS.

6. I1o yposnio ynpasnenuss MOXKHO Ha3BaTh MHBECTUIIMH TOCYIap-
CTBEeHHbIC ((enepanbHble), PErMOHAIbHBIC, OTPACICBbIE U WHBECTH-
IWH TpeanpuaTuil. Takoe ux pa3ielieHue CBA3BIBAECTCS C PA3MEILICHH-
€M 00bEKTa MHBECTUPOBAHUS U (WJIM) C ICTOYHUKOM €r0 (PMHAHCUPO-
BaHMs. Tak, peruoHajibHas UHBECTHUIUS — BIIOKEHHE B OOBEKTHI, pac-
MOJIOKEHHBIE B T'PAHMIAX PETMOHA, 32 CYET CPEACTB PETHOHAIBHBIX
Oro/KeToB. MHBECTUIIMM NPEANPUSTUM — 3TO BIOXKEHUS B AKTUBBI
KOHKPETHOTO MPEANPUATHS 32 CUET €r0 COOCTBEHHBIX, 3a€MHBIX JIH0O
IIPUBJICUCHHBIX HCTOYHUKOB.

7. 1o ¢popme cobcmeennocmu BHIACHSAIOT UHBECTUIIMU TOCYIAp-
CTBEHHbIC, T. €. (PUHAHCUPYEMBIC 3a CUET TOCYJapPCTBEHHBIX UCTOYHU-
KOB, YaCTHbIC, B (PUHAHCUPOBAHUM KOTOPHIX MPUHUMAET y4acTUE Ya-
CTHBIM KamuTall, a TAKXKE CMEIIaHHbIE, OCHOBAHHBIC HA JIOJICBOM y4Ya-
CTHUH I'OCYJIAPCTBEHHOT'0 M YACTHOTO KaIMUTAaja.

PaccmoTpenHas kinaccuuKanus HHBECTULIMM TaeT BO3MOXKHOCTh
MOHATH MHOTO00pa3We HX XapaKTEPUCTUK, KOTOPbhIE HAKJIAJIbIBAIOT
CBOM OTIIEYATOK HA COJIEPKAHWE MHBECTULIMOHHOTO Mporecca. Kpome
TOTO, BUIAHO, YTO KJIacCU(PUKALMSI UHBECTULIMM U BKIIIOYAET B KaueCT-
BE€ BBIJICISIEMbIX MPU3HAKOB BUJbl MHBECTOPOB U MCTOYHUKHU (PUHAH-
CHUPOBaHUS.

HcToyHuKOM (pUHAHCUPOBAHMSI WHBECTHUIIMN SIBJISICTCS KalUTal
MPEUMYIIECTBEHHO JICHEKHBIN WM (DMHAHCOBBIM, T. €. KaluTal B Jie-
HexHOM (popme. OOpa3oBaHHE NEHEKHOTO KamuTasida MPeIIIecTBYET
CO3JJaHUI0O Ha €ro OCHOBE (PU3MUECKOTO WJIM PEajbHOTO KamuTaia,
CPEACTB IMPOU3BOJACTBA, MPUOOPETAEMBIX 3a CUET JCHEKHOrO Kallu-
Taja u 00pa3yoIIUX MPOU3BOAUTEIIbHBIN, TOBAPHBIN KalUTAJl.

BriaenstoT 1B€ B3aMMOCBSI3aHHBIC PA3HOBUIHOCTH KamuTalla —
aKTUBHBIA W IaCCHUBHBIA KanuTaid. AKTHBHBIA KanuTaia (hOopMaibHO
MPEACTaBJICH B aKTUBE MPEANPUITHS B BUJIE ABYX OJIOKOB — OCHOBHO-
ro u oOopoTHoro kamurtaja. [lacCMBHBIM KamuTadl — HMCTOYHUKH
CPEACTB MPEANPUSITHSI, UCIIOIB30BAaHHbIC JIJI1 (POPMUPOBAHUS €TO aAK-
TUBOB U TOApa3feisieMble Ha COOCTBEHHBIM M 3a€MHBIN KaluTall.



NmenHo mocnenHsisi, MacCUBHAs, pa3HOBUIHOCTh KaluTajla SBJISETCS
HEHTPAJIbHBIM ITPEAMETOM (PUHAHCOBOTO YIIPABJICHUS MPEATPUITUEM.

Nrtak, kanuTal Mo Opu3HaKy NPUHAMJICKHOCTH TOMY WM UHOMY
COOCTBEHHUKY pa3esiOT Ha COOCTBEHHBIN 1 3a€MHBIMN.

CoOCTBEHHBIN KanuTaad OpraHu3alui — 3TO OYEPETHOM U OCHOB-
HOW HWCTOYHUK HMHBECTUIMM KOMIIAHUM B CBOM  IPOCKTHL.
[Ipu co3manun HOBOM OpraHW3alliv, KOTAa €IIe OTCYTCTBYET BO3-
MOXHOCTH TPUBJICYCHUS 3a€MHBIX HCTOYHHUKOB (DHMHAHCHPOBAHUS
NEATEIbHOCTH, KOMITAHHUS OCYIIECTBIISIET (DPMHAHCUPOBAHUE 3a CUET
YCTaBHOTO KamnuTaja, a BIOCJIEACTBUUA U HAKOIUICHHON npuobuin. O1-
HAKO M C POCTOM KOMITAaHUHU W MIPHUBJICYEHUEM €10 3a€MHOI'0 KamuTala
COOCTBEHHBIN KaIllUTaJI OCTAETCS OCHOBHBIM MCTOYHHUKOM (PUHAHCUPO-
BaHUS JICATEIIHHOCTH KOMIIAHHH.

Cy1iecTByeT MHOXECTBO OMNPEIEICHU COOCTBEHHOTO KaruTaia
opraHu3aiuy. B KOHTeKCTe (MHAHCOBOTO YIpaBJIEHUS, OPUEHTHPOBAH-
HOT'O Ha MHTEPEChl COOCTBEHHUKOB, TEPMHUH «COOCTBEHHBIN» MPUMEHU-
TEIBHO K KaluTaIy O3HA4aeT, YTO JAaHHBIA KaIUTal SBIISECTCS HE COOCT-
BEHHOCTBIO OpPraHM3allii, a COOCTBEHHOCTBHIO YYaCTHHMKOB (aKI[MOHE-
pOB, yupeauTtenel) opranu3auuu. Jljis yBelIMUYEHUs: CBOEro OOrarcraa
COOCTBEHHHK MOXKET BKJIQJbIBaTh MPHUHAJICKAIICEC €My MMYIIECTBO B
JIEUCTBYIOIIME WM BHOBb cO3/JaBaecMble mpenanpusitus. [Ipennpusarue
(memo, 6u3Hec) — 3TO (hopMa OCYIIECTBICHUS JACATEILHOCTH, HalICJICH-
HOM Ha YBEIMYEHUE CTOMMOCTH BJIOKEHHOI'O MMYIIIECTBA B MHTEpEcax
COOCTBEHHHMKOB 3TOT0 MMyIecTBa. CTOMMOCTh UMYIIECTBA, BIOKEHHO-
ro (MHBECTUPOBAHHOI'O) COOCTBEHHHUKOM B IIpEANpUsATHE, (OPMHUPYET
COOCTBEHHBIN KaIUTAJ ATOTO MPEAIPHUSITHS.

CoOCTBEeHHBIN KaluTal MHBECTUPYETCS €ro BIIAJICNbIIEM B Opra-
HU3ALMIO C IEJIbI0 TOBBIIIEHUS COOCTBEHHOIO OJaroCOCTOSIHUS.
JlaHHOE TOBBINICHUE OJaroCOCTOSIHUSL MPOUCXOIUT Yepe3 MPOIIEeCC
KalnTadu3aluu, T. €. YBEJIWUYCHUS W3HAYaJIbHOM CYMMBI KamnuTaia B
pe3ysibTaTe XO3SMCTBEHHOW JEATEILHOCTH OpPTraHU3alUU: B PE3yJib-
TaTe CBOCH NEATEIbHOCTH OpraHM3amus IojydaeT NnpuOslib. Ecim
CKOPPEKTUPOBATh U3HAYAIBHYIO BEJIMYMHY MPUOBLIN, MOJYYEHHON B
pe3ysibTare AEATEIbHOCTH OpraHU3allii, Ha COOTBETCTBYIOLIUE O0s-
3aTeJIbHBIC IUIATEKHU (IIPOLIEHTHBIE TJIATEKHW U HAJIOTH), TO OCTaB-
1asCsl 4acTh, Ha3bIBaeMas YUCTOU MPUOBLIBIO, OYJIET KallUuTaIu3upo-
BaTh BEJIWYMHY COOCTBEHHOrO KamuTaja M yBEJIMYUBaTh OJiarococ-
TOSIHHE COOCTBEHHHMKa Kamurtana. OTcroja cieayer, 4TO CTUMYJIOM
nepeiauv 4acTu CBOETr0 UMYIECTBA COOCTBEHHUKOM B OpPraHU3aIINIO
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JUIsL OCYUIECTBJICHUS MOCIEAHEN CBOEU XO3AMCTBEHHOM IEITEIILHO-
CTU SBJISICTCS MEPCIEKTHBA YBEIMYCHHUS 0JarocoCTOSHUS COOCTBEH-
HHUKA JJAHHOIO MMYILECTBA B JaJbHEUIIEM. DTOT HPOILECC MPOUCXO-
JUT 3a CYET MPUOABJICHUS K M3HAYAJIbHOW BEJIWYMHE KalluTajga 4Yuc-
TOW MpUOBLIM, KaK pe3yjbTaTa MCHOJIb30BaHUS OpraHu3alued aKTH-
BOB, CO3JIJaHHBIX B pe3yJIbTaTe MHBECTUPOBAHHUS COOCTBEHHOT'O KallM-
Tana. M3BecTHO, 4TO akuus SBIAETCS LIEHHOW Oymaroi HeorpaHu-
YEHHOI'0 CPOKa XOXKJICHUS (TOYHEe, €€ CPOK XOXKJCHHUS COBIAAET CO
CPOKOM CYILIECTBOBAHUS OPTaHU3AIM, SMUTHPOBABIICH JaHHYIO aAK-
I[UI0, KOTOPBI MOXKHO paccMaTpuUBaTh KaK HEOTPAHUYEHHO JOJITUM,
a MOXHO M Kak O€CKOHEYHBIN). BBIX0/ akIMoHEepa M3 cocTaBa ydpe-
JIATEJIEN COMPOBOKIAETCS MPOJAKEN MAKETA AKI[UU JAaHHOTO aKIAO-
Hepa apyroMy Jmiy. OJHAaKO B JAHHOM CiIy4ae BO3MEIIEHUE TOTO
KalyTanxa, KOTOPBIA aKIIMOHEp BHEC B OIUIaTy aKIui OO0IIecTBa,
OCYIIECTBJISICT HE SMUTEHT JAHHBIX IIEHHBIX Oymar, a JIMI0, MPUo0-
peTarolee y akiMmoHepa aklHWu, T. €. U3MEHEHUS COOCTBEHHOTO Ka-
nyTana o0IecTBa B pe3yjabTaTe JaHHOW OTEpaly HE MPOUCXOINT, a
MIPOUCXOJUT MPOCTO CMEHA COOCTBEHHHKA JaHHOTro KamuTana. [Ipo-
1eTypbl BbIKYIIa COOCTBEHHBIX aKIIMil OOIIECTBOM MUMEIOT 1I€JIb JIMOO
MepenpoaXu, 4TO SBISICTCS TOM K€ CMEHOM COOCTBEHHHKA, JIHOO
MOralleHusi, T. €. YMEHBIIECHUSI YCTAaBHOTO KaluTana, U OCYIIECTBIIS-
I0TCSI MEHEIPKEpaMH B TAKTUYECKUX LIEIX.

[IprHAAIEKHOCT, COOCTBEHHOIO KalkTajlla Ha MpaBe COOCTBEH-
HOCTH YYaCTHUKY OpraHu3aliiuv (MHBECTOPY) UMEET U APYTYI0 CTOPO-
HY: COOCTBEHHBIM KamuTall HE MPUHAJJICKUT OpraHU3alliu, a, CJIea0-
BaTeIbHO, OH €10 MpuBiedeH. OJHAKO OCHOBHBIM OTJIMYHEM COOCT-
BEHHOI'0 KaluTajda KaK MPUBJICYEHHOrO KamuTajla OT JPYrod 4acTu
MPUBJICYESHHOTO KanuTana (KOTOPYIO B JalbHEHUIIIEM Mbl OyJeM OIlpe-
JENATh KaK 3a€MHBIA KaIlluTaa) SIBJISIETCS MOHSATHE CPOYHOCTH, WIIH
00s13aTeILCTBO BO3BpaTa OMPEACICHHON CyMMBI KamuTaja Mo ucreye-
HUAW ONIPEJECICHHOTO CPOKA.

[IpyHIIUIT BO3BPATHOCTH MPEANOJIaraeT, 4To IPHU BBICBOOOXK/IC-
HUU CCY>KEHHOT'O KanuTanaa OH MOJICKUT BO3BPATY €ro COOCTBEHHUKY
— KpEIUTHOM OpraHu3aiuu Ju00 noKymnarento oonuranuu. CpouHOCTh
MPEJINOJIaracT, YTO BO3BpAT KalMTajaa JOJDKEH MPOU30MTH B KOHKPET-
HO OMpECICHHBI MOMEHT BPEMEHH.

[IpyHIUI CPOYHOCTH KAK OIpPEACICHUE KOHKPETHOTO CPOKa BO3-
BpaTa IpH MPUBJICYCHUH COOCTBEHHOTO KalWTania HE COOJIOAAeTCH.
KomneHcarueld HecoOJII0/IeHUs] TPUHIIMIIOB BO3BPATHOCTH U CPOYHO-
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CTH SIBJISIETCS MPEIOCTAaBICHNE COOCTBEHHUKY KaluTasia rpaBa yIrpaB-
JICHUSI OPTaHU3AIUEN.

B otnuune oT cOOCTBEHHOTO KamuTada 3a€MHBIN KamuTall, Tpe/-
CTaBJICHHBIM TPEXKJE BCEro OAHKOBCKUM KpPEIUTOM U  0OJIH-
TallMOHHBIM 3aliMOM, XapaKTEpU3yEeTCs BO3BPATHOCTHIO U CPOYHO-
CTBIO. DTa XapaKTEepPUCTHUKA OOYCIOBIMBACT MEHBIIUM PUCK €ro Biia-
Jieblia MPU BJIOKEHUH, HO TIOPOKJIaeT (PUHAHCOBBIN PUCK, T. €. PUCK
HETOTalICHHS y PELIUITMEHTa 3TOTO KaluTalla.

XapakTepUCTUKONU, KaK OOBEAMHAIONICH COOCTBEHHBIM U 3aEM-
HBIN KamuTaj, TaK W pa3lelisiolled UX ¢ TOYKU 3PEHUS BBITOJ MPHU-
BJICUCHHSI, SIBIISIETCA IUIATHOCTh, T. €. HAJTUYUE y KAUTaja [CHBI.

[lena xamuTana (cost of capital) — 3T0 cymma rmarexa 3a mpuBJie-
KaeMble (PUHAHCOBBIE PECYPCHI, BhIpakeHHAsI B mpoiieHTax. IleHa ka-
nuTaia (ee ele Ha3bIBal0T CTOMMOCTBIO MPUBJICYEHUS KamnuTana) Xa-
pPaKTEpHU3yeT M3ACPKKU MPUBIICKAIOIIETO KaUTall IPEAIPUITHAS B OT-
HOCHUTENHLHOM BHUjie. C MO3UIIMM BIaJIeNIblla KanuTanaa, ITpeaoCTaBIs-
IOIIET0 KamuTajl TMPHU OINpPEICICHHOM YPOBHE pUCKa U TpeOyIOIIero
COOTBETCTBYIOIIECH PHUCKY TOXOJHOCTH, IIEHy KaluTajla MOXKHO OIpe-
NesATh Kak TpeOyemyro ero BiajeiblieM J0XOIHOCTh. Hakoner, ee
CJIEAYET TPAKTOBATh KaK MUHUMAJIbHYIO JIOXOJHOCTh MHBECTUPOBAHUS
IpEeANPUATHEM KamuTaja, 4To ooecrneunBaeT 3(PGeKTHBHOCTh €ro Hc-
MOJIb30BaHUSI NPEATPUITUEM-PEIUTTUCHTOM.

Kak yxxe ObUIO CKa3aHO paHee, 3a€MHBIA KalmuTal XapaKTepu-
3yeTCsl MEHBIIIMM PUCKOM IO MPUYUHE CBOCH CPOYHOCTH M BO3BpaAT-
HOCTH, T. €. IOKyNaTelb OOJUrallui BCETJIa PUCKYET MEHBIIIE, YEM T10-
KyIlaTeiab akiuu, Belb IJI1 MEPBOrO BIIOXKEHHS W3BECTHBI CPOKH H
00BbEMBI BBITJIAYMBAEMBIX 10X010B. OJHAKO MPHUBIIEKATEIHHOCTD 3a-
eMHOro (PMHAHCHUPOBAHUS BBUJlY 00Jie€ HU3KOW 1I€HbI OTPAHUYHUBACT-
Csl pacTyIIUM (PUHAHCOBBIM PHUCKOM MPH HApacTaHUU JOJTOBBIX 00s-
3aTEIbCTB, UTO CKA3bIBACTCSA HA IIEHE 3a€MHOI0 KallUTaJl: OHAa pacTeT.
B cBoro ouepenp, OTCYTCTBHE (PMHAHCOBOIO pHUCKA y COOCTBEHHOTO
KanuTajaa COMPOBOXKIAECTCS YrPO3aMH «Pa3BOJAHEHHUS KaluTaaa» U Mo-
TEepU YIPABJICHUS KOMIIAHUEH CO CTOPOHBI TEMEPEIIHUX JTOMHUHUPY-
IOIINX COOCTBEHHUKOB IPU YBEIUYEHUHU 00bEeMa MPUBJIEKAEMOIO COO-
CTBEHHOT'O KallUTalla MYyTeM SMUCCUU HOBBIX akuuil. HakoruienHas
NpUOBUIL — HEJCIIECBBI W OrpaHUYEHHBIM MO 00beMaM HCTOYHUK.
B cuiny 3T0r0 u npuxoauTces Mojab30BaThCsl KOMOMHUPOBAHHBIM Karu-
TaJOM, CHHXKAsi TEM CAMBIM HEJIOCTATKU KaXJ0T0 KOMIIOHEHTA.
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[TonBoss UTOT TIPUBEACHHBIM XapAKTEPUCTUKAM COOCTBEHHOTO U
JIOJITOBOI'0 KaluTaja, IMPUBEJIEeM OCHOBHBIE MX IMPEUMYIIECTBA U HE-
JIOCTATKHU.

IIpeumyuecmBa dosza 6 cpabuenuu c cobcmBeHHvIM KANUMALOM:

1. Kpenutop He mpenbsABIseT MPSAMBIX MPETCH3UNH B OTHOIICHUHU
Oynymmux mpuObUIeH KoMmanuu. He nMeer 3HaueHus, HACKOJIbKO yC-
MENTHO JCMCTBYET Bamia (pupma, KpeauTop UMEET MpaBO TOJBKO Ha
MOJIyY€HHE OTOBOPEHHOM CYMMBI JI0JITa U MIPOLICHTOB 110 HEMY.

2. Jonr He 03HAYaeT «pa3z0aBiICHUS TOIH BIIAJIETbIA, TOCKOJIBKY
KpEIUTOpP HE MPETEHIYyEeT Ha y4acTHE B KaluTaje Balero Ou3Heca.

3. [IpotieHTHI W BBIIIIATHI B MOTAIIEHUE OCHOBHOW CYMMBI JIOJTa
1o OOJIbIIIEH YacTU MPEACTABIAIOT CO00HM M3BECTHYIO cyMmy. [loaTo-
My MX MOKHO TIPEACKa3bIBaTh U MJIAHUPOBATH.

Hedocmamuxu 0oaea 6 cpabrenuu c codocmbennvim Kkanumaiom:

1. Beicokne pacxoipl Ha BBIILUIATY MPOLEHTA MOTYT YBEIWYUTH
PHCK BOBHUKHOBEHHS HETIATE)KECITOCOOHOCTH.

2. Kommmanuy, MMEIONIME CIUIIKOM BBICOKYIO CTEIEHB JOJTOBOM
3aBUCUMOCTH, 4aCTO OKa3bIBAIOTCS HECIIOCOOHBIMU COXPAHUTH JTOCTA-
TOYHBIN YPOBEHb MPUOBIILHOCTH JJIsi pOCTa W OJIArOmoiaydusi M3-3a
BBICOKUX U3JIEPKEK HAa 00CITY>KUBAHUE JI0JITa.

3. Cpexnctsa, B3SIThIE B JIONT, HE SIBISIIOTCS] JOJITOCPOYHBIM Karu-
TaJIOM C HEOTPAHUYEHHBIM CPOKOM >KU3HHU.

4. Pazmep A0Jira, KOTOPbIH MOXKET NMPUHSATH Ha Ce0s KOMITaHUS,
OTrpaHHUYEH.

5. JloJar 4acTo CONMpoOBOKIAECTCS MEPEIAYEH B 3AJI0T AKTUBOB KOM-
MaHWU B JIOMIOJIHEHUE K JTUYHBIM TrapaHTUSIM BiaJeblia (BIaJgebIIeB).

B poccuiickor NMpakTHKE TOJATOBOM KalWTal Ha JOJTOCPOYHOU
OCHOBE OM3HEC MOXKET MPUBJICYL MPEUMYIIIECTBEHHO B BHJIe OAHKOB-
ckoro kpeaurta. [Ipu 3Tom OaHk OyAeT MpUHUMATh PEUIEHHUE O Kpe-
JTUTHBIX YCJIOBHUSAX, U3yyas Cleayronue WH(POpMaIMOHHBIC aHHbIE
NpEANPUATUSA-PELUITACHTA.

* GunancoBbie (GopMbl. DOPMBI JBHKEHUS JICHEKHBIX CPEICTB,
OyxrajTepckux 0ajJaHCOB, OTYETOB O MPUOBUIAX U yOBITKAX 3a Mpo-
IIUTbIE TIEPUOJIBI U UX MPOTHO3bI HA OyayIIIee.

* duHaHcoBbIE KOA(PGUIIMEHTHI MO JaHHBIM (PMHAHCOBBIX (HOPM.
Ob6opaurBaeMoOCTh CpPeACTB MO cueraM JeouTopoB. Cpok moramieHus
neOUToOpcKor 3a10/KeHHOCTH. O00pauynBaEMOCTh TOBAPHO-MAaTEPUAIIb-
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HBIX 3amacoB. Cpok 000poTa TOBapHO-MaTepHaIbHBIX 3amacoB. Cpok
MOTalIEHUsI KPEAUTOPCKOM 3a/1I0/KEHHOCTU B AHsX. KoadduimeHT Te-
Kylie u a0cooTHON JTUKBUAHOCTH. COOTHOIIEHHE 3a€MHBIX U COOCT-
BeHHbIX cpeAcTB. KoapduimeHT NOKpHITHS TPOLIEHTHBIX ILIATEXKEH.
Yucras npuObLIb K 00bEMY MPOJIAXK B MPOIICHTAX.

* JIlpyrue kputepun. Bospact kxommanuu. Ilepunos pa®oThl HBI-
HEITHETO MEHEKMEHTA. BpeMsi HemnmpepblBHOTO poOCTa MPUOBLIH.
[Inanel kommanuu Ha Oynymiee. Ctparerus mapketudra. Cucrema
¢uHaHcoBOoro KOHTpois. CucTteMa OTUETHOCTU MeHeIxMeHTa. Mc-
MOJIb30BAHUE MEPCOHATIA.

* Curnansl TpeBoru. Konebanus B npeaoctaBieHun (PMHAHCOBBIX
naHHbiX. CokpallleHre pa3mepa Jeno3utoB B Oanke. OBepapadTbl
W/WJIA BO3BpallacMbie 4Yeku. HeBbIMOMHEHUE APYTrUxX 00s3aTEIbCTB.
Bricokue ypoBHM TOBapHO-MaTepHalbHBIX 3amacoB. [Ipocpouka ria-
Texxern mno ccyae. IIpoTuBoAerCTBME B OpPraHu3alvyd HHCIEKTHUPO-
BaHUS MPEINIPUITHS UM BCTPEUM C BBICIIMMU pyKoBoautesnsimu. Cy-
nebHoe MpeciieJoBaHUEe KOMMaHUU. POCT KpeauTOpPCKOM 3a70J1KEH-
HOCTH W/WJIM HAKOIUIEHHBIX 0053aTENIbCTB MO IJIaTeXaM. 3aMeJICHUE
000poTa CpeACTB MO cyeTaMm JIeOUTOpOB. POCT OCHOBHBIX aKTHBOB.
Pacmmpenus yepes3 CIMsHUS WU MOTJI0IIeHUs. POcT nonra u Benuyu-
Hbl OTHOIIEHHUS 3a€MHBIX CPEACTB K COOCTBEHHOMY KanuTainy. N3me-
HEHHS B COCTaBE MEHEI)KMEHTA.

Hanee Oyaer moapoOHEe pacCMOTpEHa BaKHAsl IS WHBECTH-
MOHHOT'O KaIlUTaJIa XapaKTepUCTUKA — ero 1neHa. [lockonbKy ais uH-
BECTUIIMOHHBIX 11€JICH UCTOJIBb3YIOT KaK COOCTBEHHBIN, TaK U 3a€MHbBIN
KamuTaja, TO PacCMaTpUBaIOT, COOTBETCTBEHHO, IIEHY COOCTBEHHOTO
KamuTaja v 3aeMHOTr0 (J1anee 0y/ieM ero Ha3bIBaTh KPATKO — JIOJT).

1. lleHa doaza

Ilena nonra HEMOCPEJACTBEHHO OMpEEsSeTCs MPOICHTHOM CTaB-
KOM IO 3a€MHOMY KaIlUTally, T. €. OTHOIICHHEM CyMMBI yIlJaduBac-
MBIX €T0 BJIaJeJbIly MPOIEHTOB K BeIWUYrMHE Kanutana. OTHOBPEMEH-
HO ATO XapaKTEepPUCTHKa TPeOyeMOM JOXOAHOCTH CO CTOPOHBI OaHKa,
BBIJIABIIIETO MHBECTUIIMOHHBIM KPEIHT, JTUOO0 MOKYMaTeasl OO0IUTaIlUH
(ero KymoHHbIN MO0 NTUCKOHTHBIM JOXO), TUO0 MHOTO 3aUMOJaTelI .
Hanuuue monra y npeanpusiTai CBSA3BIBAIOT ¢ (PMHAHCOBBIM PHCKOM,
KOTOPBIN HECYT HE KPEAUTOPHI, a BIIAJCNbBILI MpeanpusiTus. OuHaH-
COBBIM PHCK B JIAHHOM CJIydae ITOHMMAETCS KaK BEPOSATHOCTh HEIora-
IMICHUST 00s3aTENIbCTB MPEANPUATHA-PEIIUITUEHTa — €r0 BO3MOKHO-
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CTBIO B TIOJTHOM OOBEME M JIOJDKHBIE CPOKH YIUIAuYMBaTh MPOICHTHI U
racuTh OCHOBHYIO CYMMY JIOJITa, CJIE0BATEIHHO CBSI3BIBACTCS C YIPO-
301 BO3SHUKHOBEHUSI OAHKPOTCTBA MPENPUATHS.

C yBenu4YeHUEM CYMMBI 3aJ0JKEHHOCTH HHBECTOP, KPEIHUTYIO-
I[U{ NPEANpPUsITUE, B CBSI3U C HApaCTaHUEM pHUCKa TpeOyeT OOoJblieit
JIOXOJHOCTH CBOETO BJIOYKEHUSI, T. €. YBEIUUYEHUS MPOLEHTHON CTAaBKHU.
DTO MPUBOJUT K y>KECTOUCHHIO YCIOBUM IPEAOCTABICHUS 3a€MHOTO
KanuTana npeanpustuio. CiaegoBaTeabHO, MTPOLICHTHAS CTaBKa J0Jra
OTpPEJIETSAETCS, B YaCTHOCTU, CTPYKTYPOU UCTOIB3YyEMOTr0 KaluTalia.

Ilena 3aeMHBIX MCTOYHUKOB SIBJISICTCSI OOJiee HU3KOM IO CpaBHE-
HUIO C IIEHOM COOCTBEHHOTO KamuTajaa He TOJIbKO BBUAY M3HAYAILHO
MEHBILIETO YPOBHS COMPOBOXKAAIOIIMX €r0 PUCKOB, HO M MOCKOJIbKY
yIUTa4MBaeMbI€ MPOIECHTHI 10 JOJTY OTHOCSAT Ha 3aTpaThl MpPEANpH-
SATUM, YTO CHUKAET CyMMY HaJIOroo0jaraeMoil mpuObLIN U YBEJIUYU-
BaIOT YUCTYIO MpuObUIL kKomnaHuu. Llena monra, ucxons u3 HaIU4us
3TOTO «HAJIOTOBOTO IIHUTa», OYIET ONpeaeisaThCs KOPPEKTUPOBKOMH
MPOLICHTHOW CTaBKM:

[ena nonra = (1-H ) x K,

rae Kn — npouentHas craBka 1o aoiary, H — craBka Hanora Ha mpu-
OBLIIb.

[IpobGneMbl pOCCUUCKUX TIPEANPUATHNA B 00JACTH MPHUBIICUCHUS
JOJITOCPOYHBIX 3a€MHBIX UCTOYHHKOB COCTOSIT, B YACTHOCTH, B BBICO-
KOU CTaBKE IMPOIECHTA, 00YCIOBJICHHON pUCKaMU (PUHAHCOBOTO PhIH-
Ka, 4TO YCYTryOJIIeTCsl CUCTEMOM HaJoTr000JIOKEHHUS, a TaKXKE B yCTa-
HOBJICHHOM IIpEJIeNIe OTHECEHHS MPOLEHTHBIX TUIATEXKEN HA PACXOIBI
Ha ypoBHEe 1,8 craBku peduHaHcHpoBaHus. B ciiyuae npuBiedeHUs
JIOJITOBOTO KaluTalla Mo CTaBKe, MpeBblaromiei 1,8 craBku pedu-
HAHCUPOBAHUSI, MPUBEACHHAs BbIlIE (hOPMYJIa KOPPEKTUPYETCH:

[ena nonra = Kn x (1-H x I[I/Kn ),

rae 1 — ypoBeHb CTaBKM MPOIIEHTOB, OTHOCUMBIX HAa PAacXOJbl Opra-
HU3ALUU.

Poccuiickue npeanpusitug B pse CIydaeB MCHOJB3YIOT 1Sl (pu-
HAHCUPOBAHUSI JIOJITOCPOUYHBIX BIIOKEHUI KPAaTKOCPOUYHBIE 00s3aTelb-
CTBa B BHUJIE KPEAWUTOPCKOW 3aJOJLKEHHOCTH, MPUYEM IPHU YCIOBUU
HapyILICHUs CPOKOB €€ nmorameHusi. CHOHTaHHOCTb, KPATKOCPOYHOCTh
U OECIUIATHOCTh 3TOr0 MCTOYHUKA (PUHAHCUPOBAHUS TEKYILECU Jes-
TEJIbHOCTHA HE MO3BOJISIFOT OTHOCHUTH €ro K Kanurany. Mcrnonpe3oBanue
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ero s (UHAHCUPOBAHUS €IMHOBPEMEHHBIX BJIOKEHUM CBSI3bIBACTCS
c (DMHAHCOBBIM PHUCKOM, M OECIJIATHOCTh TAaKOrO MCTOYHWKA CTAHO-
BUTCSI MHUMOM, T. K. 1leHoi ponara (Kx) mpu sTom OyayT ymiaduBae-
MBbI€ MPEANPHUITUEM 32 HAPYIICHUE CPOKOB IMOTAIIEHUS 3aJ0JKEHHO-
CTU IITpadHbIE CAHKIINH.

2. Ilena co6cmeeHH020 Kanuma.aa

[leHa cOOCTBEHHOro KamuTajla OTpakaeT TpeOyeMyr COOCTBEH-
HUKaAMHM TIPEANPUATHS TOXOAHOCTh BJIOKEHUS B IaHHBIN OW3HEC U He-
MOCPEJCTBEHHO OMPEACIISIETCS PUCKAMU 3TOTO BIIOYKEHHUS.

HecMoTpst Ha TO, 4TO B KaueCTBE COOCTBEHHOI'O KamuTaja 4Yaile
BCETO BBICTYIIACT HAKOIICHHAs! IPUOBLIb, 3TOT UCTOUYHUK JISI aKIHO-
HEPHBIX OOIIECTB pacCMaTPUBAECTCS KaK pe3yiabTaT BBIMYCKA aKIUi B
MPOILIBIX MEPUOAAX, MOATOMY IIE€HA TAKOTO MCTOYHHMKA yCTAHABIMBA-
€TCS 4Yepe3 PHIHOUHBIC XapaKTEPUCTUKHU akiuil. Takum oOpazoM, u3-
BECTHBIE MOJICJIM pacueTa IeHbl COOCTBEHHOI0 KaluTajla BHE 3aBUCH-
MOCTH OT TOT'O, UMEETCS JIU B BUJY BHYTPEHHUM KanmuTal (TIpUObLIb)
WJIU TIPUBJICKAEMBIN (JIOMOTHUTENbHAS SMUCCHUSI aKIUii), OCHOBaHbI Ha
noka3zarelisix (DOHJIOBBIX PHIHKOB B YCIOBHSIX CBOOOJIHOTO OOpamieHus
Ha HUX aK[IMY KOMIIaHU.

OOcyxnaeMbple aajiee MOJEIU B IMPHUHIMIE JTOCTAaTOYHO JIaBHO
copMHpoBaHbl B (PUHAHCOBOM TEOPUHU, HO MPUMEHEHUE UX JJISl pa3-
BUBAIOILIUXCS PHIHKOB 3aTPYIHIETCS OTCYTCTBUEM HEOOXOJIUMBIX WH-
dbopMallMOHHBIX JaHHBIX. MHTEpeCHBI BKJIaJ B Pa3BUTHUE OIICHKU
(UHAHCOBBIX aKTUBOB JIJI1 TAKUX PBHIHKOB cienad A. Jlamogapanom B
ero Tpyne «WHBecTuuMoHHas oueHka: WHCTpYMEHTbI U METOIbI
OLIEHKH JIIOOBIX aKTHBOB)".

A. Moodenu na ochose memooa ouckonmuposarusi 00x0008 (DCF)

[IpuMeHeHre MeTo/1a MpeIoIaraeT pacueT Takoi CTaBKH JOXO/-
HOCTH, TIPX KOTOPOH TeKyIias (MprUBeJACHHAs K HACTOSIIIEMY BPEMEHH)
CTOMMOCTb OyIYIIMX JOXOJ0B MHBECTOPA paBHA PHIHOYHOM IIEHE TIPH-
obpetaeMoi akiiu. MeTo 1 OCHOBAaH Ha TMOKa3aTeisiX pa3BUTOrO (POH-
JIOBOTO PBIHKA M COOTBETCTBUU PHIHOYHBIX II€H aKIUM UX CIpPaBEIJIN-
BOM OILIEHKE, YTO OTPaHUYNBAET MPUMEHEHUE ITOTO0 METO/IA.

> Ilamomapan A. VIHBeCTHIMOHHAS OLEHKA: MHCTPYMEHTBI H METOJbI
OLICHKH JTI0OBIX akTUBOB. M.: Anbninna busnec byke, 2005.
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Mopenu 11eHbl COOCTBEHHOTO KamuTaia OyIyT 3amucaHbl Ha OC-
HOBE MOjeJeid OLIEHKM HCTUHHOM cToMMOCTH akuuu (Pu), koTopas
JUIS KOMIIAHUM CO CTaOMIIBLHBIM JI0XO0JI0M MpEICTaBlIeHa KaK:

Pu=DPS/r,

rae DPS — mocTossHHBIN TUBUIEHT HA aKIIUIO.
Ecnu, Omarogapsi ”HBECTUIIMSIM KOMITAHUH, €€ JIOXOJbl PacTyT C
IOCTOSIHHBIM TEMIIOM g, MOJIEJIb UMEET BUJ:

Prt=DPSy*(1 +g) / (r - g),

rae DPSo — nuBuaeHa Ha akiuio B TEKYLIEM roay, g — IOKa3aTelb
BHYTPEHHUX TEMIOB POCTA, T. €. €XKETOJHBIA MPOIEHTHBIN MPUPOCT
YUCTOMN MPUOBLIN IPEATPUITHSI.

B cocrostnuu paBHOBecus 1ieHa coocTBeHHOro Kanurtana (Ks) ac-
COIIMMPOBAHA C €T0 JOXOJHOCTBIO, IO3TOMY HAa OCHOBE 3allUCAHHOTO
PaBEHCTBA U MPHU U3BECTHBIX 3HAYCHUSIX PHIHOYHOM 1eHbI akiui (Pp)
MOKHO BBIPa3UTh LIEHY COOCTBEHHOTO KaluTalla KOMIIAaHUU 0€3 pocTa
B BUJIC:

Ks =DPS / Pp.
JI71s1 KOMITaHUM C PaCTYIIUMU JTIOXOJaMH:
Ks=DPSo (1+g)/Pp+g.

b. Mooenv pacuema yenvt coocmeennozo kanumana CAPM (Cap-
ital Assets Pricing Model). 9Ta Monenb OCHOBaHAa Ha OMpEACICHUU
JTIOXOJHOCTH (OHA K€ 1IeHa COOCTBEHHOI'O KamuTana), KOTOpyr TpeOy-
€T MHBECTOP OT IIEHHOM Oymaru ¢ y4eToM IuIaThl 3a puck. B Momenu
CAPM paccmaTpuBaroTCsi CHCTEMATUYECKUE PUCKH, MPOSBIISIOMINECS
B M3MEHECHHUHU JOXOJHOCTH BCEX AaKTHBOB Ha PHIHKE IMOJ BIHSHUEM
MaKpO’KOHOMHUYECKUX M MOJUTHYECKHX (akTopoB. IIpm 3TOoM cmiia
BIIUSIHUSA ATUX (PAKTOPOB MOXKET OBITh Pa3HOM, YTO OMpPEACISAETCS
MIPEXJIe BCETO OTPACIICBOM MPUHAIC)KHOCThIO OU3HECA U TIPOSIBIICHU-
€M OIEPAITMOHHBIX U (PMHAHCOBBIX PUCKOB KOMIIAaHWH. PUCK OT/IETBHO
B3STOI0 aKTHBa €CTh PHUCK, JOOABISEMbId K PHIHOYHOMY MOPTQEIo
(Habopy (MHAHCOBBIX MHCTPYMEHTOB, BKJIIOYEHHBIX B OHpKEBOM
noptdens). Takum 00pa3om, MpeMus 3a PUCK aKTHUBa OMpPEACNIIeTCS
PBIHOYHBIM PHUCKOM, HO KOPPEKTHPYETCS C YUETOM OTIMYHS PHUCKA
KOHKPETHOTO aKTHBA OT CPEIHEPHIHOYHOTO. DTO OTIUYUE U3MEPSIET
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TaK Ha3bIBaeMbIi Kod(pduimeHT Oeta akTuBa ([3), onpeaensieMslil cie-
JTYIOITUM 00pa3oM:

Bi=Cov k, m/ Var m,

rne Cov K, m — KOBapHamus akTUBa C PBIHOYHBIM MOPTQENeM,
Var m — qucnepcus ppIHOYHOTO MOPTQEs.

[TockoyibKy KOBapHalus PBIHOYHOTO TMOPT(HENsT ¢ caMUM CO0Oi
€CThb €ro aucnepcusi, To 0era peiHouHOrO noptdens pasHa 1. Ecnu ak-
TUB PUCKOBAHHEE, YEM CPEIHUN ypOBEHb, TO €ro Oera OoJibiie 1, u
Ha000POT.

s onipenenenust KodPEGUIIMEHTOB CUCTEMaTUYECKOTO PUCKa IS
3aKPBITBIX KOMIIAHMH, T. €. T€X, YbH aKIIMU HE UMEIOT CBOOOHOTO 00-
palieHus1, UCMOIb3YIOT HECKOJIBKO METOIOB.

A. Meton onpeneneHus Tak Ha3blBaeMbIX (yHIaMEHTAIbHbBIX Oe-
Ta. JlJig 3TOro MCmoas3yrT 0eTa-KodOUIIMEHTH KOTUPYEMbBIX KOM-
naHui (Kak MPaBUJIO, OTPACJIEBBIE JIAHHBIE), HO KOPPEKTUPYIOT HX C
y4eTOM ONEPAIMOHHOTO U (PMHAHCOBOTO phluara OIEHUBAEMON KOM-
nmanuu. s 3Toro:

- CHayaja yCTaHaBJIMBAaIOT Oe3phiyaroByro Oery () kommanwuit
COOTBETCTBYIOIIEH OTpaciu (0OOCHOBaHHBIE HA aMEpPUKAHCKOM (hOH-
JIOBOM pPBIHKE 3HaueHUs OeTa-kod3pduiireHToB npuBeneHsl B [1puio-
»keHuu b);

- YYUTHIBAIOT OIIEPAIIMOHHBIN PUCK OIICHMBAEMON KOMITAHUU A, T. €.
cooTHoleHue ee noctosinubix 3arpar (FCa) ¢ nepemennsivu (VC a):

Bia=P o (1+ FCa/VC k);

- KOPPEKTUPYIOT Ha (PMHAHCOBBIN phIYar OlICHUBAEMON KOMITAaHUH
C UCIOJIb30BaHUEM (HOpMYJIbI XaMalbl:

B 2a = Bla + Bla (1_ H)D/S,

rae D — cTouMOCTh JOJITOBOTO KanuTajia, S — CTOUMOCTh COOCTBEHHO-
ro kanutana, D/S — mokazarenb CTPYKTypbl KamuTajia, T. €. COOTHO-
IIIEHUSI 3a€MHOTO U cOOCTBEeHHOT0, H — cTaBKa Hasora Ha MpUObLIb.

b. Meton onpeaenenus OyXrajirepckoi O€Thl. ITOT METOJ OCHO-
BaH Ha U3YYEHUU U3MEHEHUS OyXTrajaTepCKON MpUObLIN KOMIIAHUU TI0
CPABHEHHUIO C U3MEHEHHUEM MPUOBUIN KOMITAHUH, BKIIOUCHHBIX B OUp-
AKEBOW MHJEKC. MeToj| CTpaaeT HETOYHOCTHIO MO TPEM HPUUYUHAM:
MoKa3zaTeau MNpUOBUIM CPaBHUTEIBLHO penko (opmupyrorcs (pa3 B
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KBapTaj), Ha NpUObLIb BIUSIOT HEOTIEPAIIUOHHBIE PACXOIbl U JOXO/IbI,
OTICPAIMOHHBIC TOXOJbl M PACXOJIbl CTIIAKHUBAIOTCS MPU PaA3HECECHUU
10 pa3HbIM nepuosiam. Kak ciencTBrue, BO3HUKAET CYyIIECTBEHHAs IM0-
TPENIHOCTh B U3BMEPEHUU CUCTEMATUYECKOTO PUCKA.

Monens CAPM B 00111eM BUiE BBITJISIAUT CIAEIYIOIIUM 00pa3oM:

Tpebyemas noxoaHocTh = be3puckoBasi cTaBKka JOXOIHOCTH +
B*(IInara 3a puck POHAOBOTO PhIHKA), WJIU:

Rk = Rf + Bk (Rm — RO),

rae Rk — tpebyemas qoxoaHocTh akTuBa K, Rf, RM — cooTBeTCTBEHHO
0€3pUCKOBasl CTaBKa JOXOJAHOCTH M JOXOJHOCTb PHIHOYHOTO MOpTde-
as1, (Rm — RO) — mmara 3a puck ponmoBoro peiHka, Bk (Rm — RO) —
TJ1aTa 3a CHCTEeMaTUUeCKUM (PhIHOYHBIN ) PUCK K-TO aKTHBA.

Omnpenenenne 1iaTel 3a pelHOYHBIN puck (Rm — RO) B monenu
CAPM 1 poCCHHCKMX KOMITAHHN MOXET OBITh yCTaHOBJIEHO IIO
JTAHHBIM HAOJIOJICHUI 3a JIOXOJHOCTBIO OMP)KEBOTO HMHJEKCa, a 0e3-
pUCKOBasi CTaBKa JOXOJHOCTH COOTBETCTBYET JAOXOJIHOCTU TOCYyIap-
CTBEHHBIX oOnuraiuii (Hampumep, «Poccus-30»).

EcTh 1 nHOM MOAX0J K pacyeTy IIeHbl COOCTBEHHOTO KanuTaia —
Ha OCHOBE TpeOyemMol TOXOJAHOCTH OOJUTallMOHHBIX aKTHUBOB, T. €.
Tpebyemasi TOXOJHOCTh aKIUM OMpeeNsieTcs Kak Tpedyemasi 10X0I-
HOCTh OOJIMTanuii TaHHOW KOMIIAHWH IUTIOC mpemus. Pazmep Takoit
PEMUM ISl CTPAH C Pa3BUTHIM PHIHKOM NMPUHUMAIOT B Tpeaenax 4—
5%, B TO Bpems kak aiis Poccuu — 8,5%.

3. Cpeaueeseeweﬂuaﬂ UeHa kanuma.iaad

[IocKONIBKY BCsIKasi KOMITAHUS HCIIOJB3YET OJHOBPEMEHHO KaK
COOCTBEHHBIH, TaK U 3a€MHBII KanuTal, MPUXOJAUTCS BBINOJIHATH pac-
4eT LEHbl KOMOWHHMPOBAHHOIO KamuTana, T. €. CPEIHEB3BEUICHHOMN
nenbl, WACC (Weighted Average Cost of Capital). 91o mokazares, xa-
paKkTepU3yOUMi OTHOCUTENIbHBIM YPOBEHb OOIIEH CyMMBI PacxoJ0B
Ha MPUBIICYCHHUE KalHUTAIa U OTPAXKAIOMIMN TPeOyeMblil MUHHUMYM
BO3BpATa Ha BJIOKEHHBIN B JIESITEIbHOCTD MIPEANPUATHS KaTUTaJ.

WACC paccuuTbIBaeTcs Caeayommum oopa3om:

WACC =Y KixWi,
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rae Ki — nena i-ro uctounuka cpeactB (Wi — yaenbHbIN BeC 1-10 HC-
TOYHHUKA CPEJCTB B OOLIEH UX CYMME).

CpenHeB3BeIlICHHAs [IEHA KaluTalla sBJISETCS KIFOYEBbIM MOKa3a-
TEJIEM NpU OTOOpPE HHBECTULHUOHHBIX MPOEKTOB. D(P(PEKTUBHBIMU
OPU3HAIOT MPOEKTHI, JOXOJAHOCTh KOTOPBIX MPEBBIIIAET CPEIHEB3BE-
HMICHHYIO IIeHy. Takum o0pa3oM, 4eM HW)KE CpeJHEB3BEUICHHAs L€Ha
kanuTana (0osee ynadHasi CTpyKTypa, HUXKE 1IeHa OT/IEIbHBIX AJIEMEH-
TOB KaluTajga BBUAY OOJbIIEH HaJACKHOCTH KOMIIAHUU-PEUITUEHTA),
TEM OOJIBIUMN JUana3oH WHBECTHIMOHHBIX IPOEKTOB MOXET OBITh
npu3HaH 3P HEKTUBHBIM.

1.2. ITonamue u 6udvl npoexmoB.
®Dasvl ocywecmbaenusa uHecmuyuoHHbIX NPoexmob

TepMuH mMpoeKT MPOUCXOAUT OT JATUHCKOTO CJIOBa projectus,
YTO B OYKBaJIbHOM MEPEBOJIE O3HAYACT «OpouleHHblll gneped. Takum
00pa3oM, 0OBEKT yIpaBJICHUs, KOTOPbIM MOXHO MPEACTaBUTh B BHU/IC
MPOEKTa, OTJIMYAET BO3MOKHOCTh €r0 IMEPCIEKTUBHOIO pa3BepThIBA-
HUSA, T. €. BO3MOXKHOCTh IPEAYCMOTPETh €r0 COCTOSHHE B OYIyIIEM.
XoTs paznuuHble 0UIIMAIbHBIC UCTOYHUKH TPAKTYIOT MOHSTHE TPO-
€KTa MO-pa3HOMY, BO BCEX ONMPEACIICHUSIX YKa3aHbl 0COOEHHOCTHU MPO-
eKTa KaK 00bEKTa YIpaBIICHHS, 00YCIOBICHHBIE KOMIUIEKCHOCTBIO 3a-
1a4 ¥ paboT, OpUEHTALMEN ITOr0 KOMIUIEKCA Ha TOCTUXKEHHE Ompeie-
JICHHBIX 1eJeHd M OTPAaHUYCHUSIMU MO BPEMEHH, OIOJIKETy, MaTepu-
TBHBIM M TPYJOBBIM PECYpPCaM.

OpnHako m00ast 1eATeTbHOCTh, B TOM YHUCJIE U Ta, KOTOPYIO OObIY-
HO HE NPUHSTO HA3bIBATh MPOEKTOM, BBIIIOIHSIETCA B TEUEHHUE OIpe-
JICTICHHOTO BPEMEHU W CBs3aHa C 3aTpaTaMy ONpeeleHHBIX (puHaH-
COBBIX, MaTepHAIBHBIX U TPYIOBBIX pecypcoB. Kpome Toro, mobas
pa3yMHas JesTeIbHOCTh, KaK MpaBuio, lieaecooOpas3Ha, T. €. HalpaB-
JI€Ha Ha JOCTH)KEHHE OIMpeIeNIEHHOro pe3yisTara. M TeM He MeHee B
OIHMX CJIy4yasx K YIPaBJICHUIO JEATEIbHOCTBIO MOIXOIAT KaK K
yIPaBJICHUIO MPOEKTOM, a B IPYTUX CIydasiX — HET.

JlesTenbHOCTh KaK OOBEKT yIpaBJICHUS PACCMATPUBACTCS B BHUJC
MPOEKTa TOT/1a, Koraa

» OHa OOBEKTHBHO MMEET KOMIUICKCHBIN Xapaktep W s d(dek-
TUBHOTO YIIPABJICHUS €10 BAXKHOE 3HAUYCHHUE MMEET aHaJu3 BHYTpEHHEH
CTPYKTYpbI BCETO KOMILIEKca padoT (ormepariuii, mpoueayp u T. 1.);
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» MepexoJibl OT OJHON PabOThI K IPYro OmpeaessiioT OCHOBHOE
COJICPKAHUE BCEU JEATEIbHOCTH;

» NOCTHKEHUE LEJIEN AEATEIIbHOCTH CBA3AHO C IMOCIIEI0BATEIBHO-
MapaJuIeIbHBIM BBITIOJIHEHUEM BCEX 3JIEMEHTOB 3TOM AEATEIIbHOCTH;

» OrpaHUYEHUs] MO BPEMEHH, (PUHAHCOBBIM, MATEPHUATBHBIM U
TPYJIOBBIM pecypcamM UMEIOT 0cOo00€ 3HAYEHUE B MPOLIECCE BBIMOJIHE-
HUS KOMIUIEKca pador;

» MPOJOJDKUTENBHOCTD U CTOUMOCTD JESITEIbHOCTH IBHO 3aBUCHUT
OT OpPraHU3alliK BCEro KOMIUIEKCa pador.

[ToaTOMY NMPOEKTOM MPUHSITO CUUTATH 0COOBIM 0OPA30M OpP2aHU-
308aHHbIU KOMNIIEKC pabom, HANpasieHHblil Ha peuleHue OnpeoesieH-
HOU OPUSUHAILHOU 3a0a4U UlU 0OCMUICEHUE ONPEOeeHHOU Yell, Bbl-
NOJIHEHUE KOMOPO20 OZPAHUYEHO 80 6PEMEHU, a MAKICE CBA3AHO C
nompebieHuemM KOHKpemublX QUHAHCOBLIX, MAMEPUATILHBIX U MPYOO-
8vix pecypcos. IIpu 3ToM 1oj «paboTON» MOHUMAETCS dJIEMEHTapHas,
HEJEIrMMas 4acTh JAaHHOIO KOMILIEKCA JIEMCTBUM.

BaxHbple IsI TPOEKTHOTO MOAXOAA K YIIPABICHHID XapakKTe-
PUCTUKH, TAKUE KaK LEJIOCTHOCTH ITPOEKTa, €r0 YHUKAJIbHOCTb H
OCOOEHHOCTH B3aMMOJICUCTBUSL C BHELIHEW Cpe/lON, MOAYEPKHYTHI B
CHEAYIOIIEM ONPENECIICHUU: KIIPOEKT — 3TO OTPAHUYEHHOE BO BPEMEHU
LIEJICHAIIPABJIEHHOE W3MEHEHUE OTHEIbHOW CUCTEMBI C YCTAaHOBIICH-
HBIMU TPEOOBAHUSAMU K KQUECTBY PE3YJIHTATOB, BOBMOKHBIMU PAMKAMHU
pacxojia CpeJICTB U PECYPCOB U CIeUPUIECKOM opraHH3auHeﬁ»4.

OCHOBHBIM OCOOEHHOCTSIMHM MPOEKTA, MO3BOJISIIOIIUMH OTJIMYUTD
€ro OT APYIUX JICUCTBUU OPraHU3aIvH, SIBIISIFOTCS:

1. YcraHnoBieHHas 0eib.

2. CpokH BBITIOJIHEHUS.

3. OyHKIIMOHAIBHAS CIICIUATIN3AIMUS YYaCTHUKOB.

4. YHUKaANBHOCTh YCJIOBUM BBITIOJIHEHUS U TPEOOBaHUMN K PE3yJib-
Tary.

5. OTpaHUYE€HHOCTh PECYPCOB.

OTMmeTnM, YTO MOJA NMPOEKTOM TAKKE WHOTA MTOHUMAETCS KOM-
IJIEKT JOKYMEHTOB, COJAEpKaluX (HOpMYJIUPOBAHUE LIEIHU MPECTOS-
HIEU JEATEIIbHOCTH U ONPEICIICHUE KOMIUIEKCA JCWCTBUM, HAIPaB-
JICHHBIX HA €€ IOCTUKCHHUE.

NHBECTUITMOHHBIMUA CUUTAIOTCSI MPOEKTHI, TPEOYyIOIIKE, KaK Clie-
JIyeT U3 Ha3BaHUsl, MPUBJICUYCHUS MHBECTUIMNA. OJTHAKO MPAKTUUECKH

* Boponaes B. 1. Ynpasnenue npoexramu B Poccuu. M., 1995,
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10001 CEephE3HBIN MPOEKT MO JAHHOMY KPUTEPHUIO MOXHO OTHECTH K
pas3psily ”HBECTULIMOHHBIX.

B cootBercTtBun ¢ deaepanbHbiM 3aKOHOM «O0 WHBECTUIIMOHHOMN
nearenbHOCTH B Poccuiickoit deaepanuu, ocymiecTBisieMoi B popme
KAlUTaJbHBIX BJIOXKEHUI», UHBECTUIMOHHBIA MPOEKT — 3TO 0OOCHO-
BaHHE PKOHOMHYECKOM Ieeco000pa3HOCTH, 00heMa U CPOKOB OCYIIIe-
CTBJICHUSI KalMTaJIbHBIX BJIOKCHUH, B TOM 4YMCJIE HeoOxoaumas Ipo-
eKTHasl IOKyMEHTaIus, pa3paboTaHHas B COOTBETCTBUHU C 3aKOHOJa-
TeNbCTBOM Poccuiickorn denepanud U yTBEPKICHHBIMU B YCTAHOB-
JICHHOM MOPSIIKE CTaHAapTaMu (HOpMaMu U MpaBUJIaMH), a TakKXKe
OIMCAaHUE MPAKTUYECKUX AECUCTBUU IO OCYIIECTBICHUIO WHBECTUILIMU
(OuzHec-1IaH).

B 0TeueCTBEHHOM 3KOHOMMYECKOW JIMTEPATYyPE II0J MPOECKTOM
MOHUMAETCs cucTeMa c(hOPMYITMPOBAHHBIX B €T0 paMKax IejeH, co3-
JaBa€MbIX WJIM MOJICPHU3UPYEMBIX JISI UX pealnu3alu (PU3NIECKUX
00BEKTOB, TEXHOJOTMUYECKUX IPOIIECCOB, TEXHUUYECKON M OpraHu3a-
[IMOHHON JOKYMEHTAIlMU JUIsi HUX, MaTepUAIbHBIX, (DMHAHCOBBIX,
TPYJOBBIX W MHBIX PECYpPCOB, @ TAKXKE YMNPABJICHYECKUX PEUICHUN U
MEpPOIPHSITHI [0 MX BHIIOIHEHHIO . JJaHHOE OIpPE/ICICHHIE YUNTHIBACT
OCOOCHHOCTHU BCEX BHJIOB JICATEIILHOCTH U PECYPCOB, HEOOXOIUMBIX
JUIsl pa3paOOTKU U peanu3ainuu mpoekra. OHO mpeArnoaraeT, 4ro Imo-
JIOOHBIN TPOEKT SIBISECTCS MHBECTULIMOHHBIM.

YuuTeIBast BCE NMPUBEACHHBIE ONPEACIICHUS, MOYKHO BBIICINUTH CIIE-
JYIOIIAE OCHOBOIIOJIArarolye MprU3HaKi MHBECTUIIMOHHOTO MPOEKTa:

® CUCTEMHOCTh IIPOEKTA, HAJIUYHE KOMIUIEKCA B3aMMOCBSI3aHHBIX
MEPOIPUITHIA — €ro pa3paboTKa U peam3allis CBsSI3aHbI C MPOILIECCOM
MOCJIEI0BATEIBHOTO OCYIIIECTBICHHUS psiia MEPONPUITUI, MaTeMaTH4e-
CKOM MOJIEIBIO KOTOPOI'O MOXKET CIIYKUTh CETEBast MoJielb (Tpaduk);

® BPEMECHHON HMHTEpPBaJ NPOEKTa; pa3pabOTUMK MPOEKTa JOJKEH
000CHOBaTh W 33JlaTh BPEMEHHOW HWHTEpPBaJ PAaCCMOTPEHHUS ITPOEKTa,
MIPOTHO3HBIN MEPUO]T WU JUIUTENBHOCTh €r0 )KU3HEHHOTO Hukia. [lox-
XOIbl K ONMPEACICHUIO JUIMTEIBHOCTH 3TOr0 MHTEPBAa MOTYT YUYWTHI-
BaTh KOMOMHAITMIO TaKuX (haKTOPOB, KaK CPOK CIIY>KObI HauboJee J0po-
TOCTOSIIIETO MPOEKTHOTO 000PYA0BAHMUS, TIPEIITOIAraeMbli CPOK KU3HU
MPOEKTHOTO MPOAYyKTa (YCIyTH) HAa PhIHKE, IJIaHUPYEMOE BpeMsl Haxo-
KICHUS B JaHHOM OM3HECE, CPOK BO3BpaTa KpeauTa U T. J.;

> by3osa 1. A., MaxoBukoBa I'. A., TepexoBa B. B. Kommepueckas ouenka
unBectunuii / nox pea. B. E. Ecunosa. CII6.: [Tutep, 2004.
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e OIOKET MpoekTa. B Oro/pKeT MpoekTa BKIIIOYAIOTCS 3aTpaThl U
JI0XO/bI C YKa3aHUEM 3aIUIAaHUPOBAHHOTO BPEMEHH UX OCYIIECTBICHMUSI.

dopMOoN peann3aluu BbIIYCKA HOBOM IPOAYKIMH, BHEIPEHUS
HOBOMW TEXHOJIOTHUH, 3aMEHBI CPEJICTB TPYa, OPraHU3aIlMOHHBIX U3ME-
HEHU SIBJISIIOTCS] MHBECTUIIMOHHBIE (MHHOBAIITMOHHBIE) TPOEKTHI.

bonee Toro, B COBpEMEHHBIX YCIEIIHO PA0OTAIONIUX KOMITAHUSX
MPAKTUYECKU KaXKJbI 3aKOHYEHHBIM KOMILJIEKC NIEeUCTBUM, TpeOyro-
IIUMA U1 OCYIIECTBIICHUSI MPUBJICYEHUS] PECYPCOB PA3JIMYHOIO BHJA,
BKJIIOYasi ()MHAHCOBBIE PECYPCHI, 3aTpaThl BPEMEHH, 000pYyIOBaHUS,
HOBBIC TE€XHOJIOTUU U KBAIM(UIIMPOBAHHBIC KAJAPbI, OCYIIECTBISETCS
B BUJE NpoekTa. [IoHATHE MHBECTUIIMOHHOTO MPOEKTa 3HAYUTEIBHO
pacuinpeno. [lo cymecTBy BCs AEATEIBHOCTH COBPEMEHHOW KOMIIA-
HUU — 3TO C€Th MHOKECTBA MHBECTUILIMOHHBIX ITPOEKTOB, HEMPEPHIBHO
TJIAaHUPYEMBIX, (QUHAHCUPYEMBIX, OLICHUBAEMBIX U OOHOBJISIEMBIX.

OCHOBHBIMY BHJAMHU MHBECTHIMOHHBIX NMPOEKTOB B MEXIyHa-
POIHOM MPAKTUKE CETOJIHS SIBIISIIOTCS:

» CTPOUTEIIBCTBO «IIOJ] KJIIOY» MUMYIIECTBEHHOIO KOMILIEKCA OT-
JNEIBHOrO MPEANPUATHS C MPOBEICHUEM BCEX KOMMYHHUKAIIMOHHBIX H
HHBIX pabOT, B TOM YHCJIE TPOKIIAIbIBAHUEM MOIBE3AHBIX MYTEH;

» CTPOUTENHCTBO Ta30BbIX U TYPOUHHBIX YCTAHOBOK, HE(QTAHBIX U
ra3oBBIX TPYyOOMPOBOJOB, OypeHUE BBIIMIEK U WHBIE CIIOCOOBI OCBOE-
HUSI MUHEPAJIbHBIX MECTOPOK/ICHU;

» CTPOUTEIIBCTBO TPACC, KEJIE3HOJOPOKHBIX U UHBIX MyTEH, TOH-
HEJIEM U UHBIX KOMMYHUKAIIMOHHBIX COOPYKCHUU;

» CTPOUTEJIBCTBO KOCMUUYECKUX U UHBIX TPYIIHPOBOK, a3pOIop-
TOB, IPOUYHX aBUAOOHEKTOB;

» MPUOOpPETEHHE M MOHTAX TEXHOJOTUYECKOI0 000pYI0BaHUS
KaK MPEICTaBISAIONIEr0 €UHbIA TEXHOJOTMYECKUH UK, TaK U B BUJIC
YacTH 3TOTO IUKJIAa, 6€3 KOTOPOTO HEBO3MOKEH IMPOIIECC MPOU3BOJICT-
Ba MPOYKIIUY;

» npuoOpeTeHre (B TOM 4YHUCIE, MO JUM3UHTY) aBTOMOOWJIBHOM,
ABUALIMOHHOM, TPAHCIIOPTHOM W MHOW TEXHUKH, UCIIOJIb3YEMOM C 1e-
JBI0 PACIIUPECHUST TEKYIEH IEATCIIbHOCTH M MOJICPHM3AIMU JICUCT-
BYIOIIUX (POHJIOB.

bonee moapoOHO KiaccuduKalys WHBECTHUIIMOHHBIX IMPOEKTOB
npejacTaBieHa B Tadm. 1.
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Tabnura 1

I(Jlaccudmkauu}l UHBECMUUUOHHbBIX RDOEKMO6 npednpuﬂmuﬂ
6
RO OCHOBHbBIM NPU3BHAKAM

OcHoBaHHue

Buani
KJIaccupukaumu

[To dbyHKITMOHATB-
HOW HaIpaBJICHHO-
CTH

HHBGCTI/IHI/IOHHBIe IIPOCKTHLI PCHOBAIIHN
I/IHBGCTI/II_II/IOHHBIG IMPOCKTHI Pa3BUTHA
I/IHBCCTI/IHI/IOHHLIG IIPOCKTHI CaHAIIUH1

ITo nensm MHBECTH- | ® MIHBECTHIIMOHHBIC MMPOEKTHI, OOECIEYUBAIOIINEC
poBaHUs IpUPOCT 00BEMA BBIITyCKa MPOIYKIIUU

o IHBECTUIIMOHHBIE MPOEKTHI, 0OECIEUYNBAIOIINE
pacuipenue (OOHOBJIEHHE) aCCOPTUMEHTa IMpo-
TYKITAN

o IHBECTUIIMOHHBIE MPOEKTHI, OOECIIEUUBAIOLINE
MOBBIIIEHUE KAYECTBA MPOTYKIUH

e VIHBECTULIMOHHBIE MPOEKThI, 0OECHEUNBAIOIINE
CHIDKEHHE Ce0ECTOMMOCTH TIPOAYKIIUU

e VIHBECTUIIMOHHBIE TMPOEKTHI, 00ECHEUNBAIOIIHE
pellieHNe COLMAIBHBIX, SKOJIOTUYECKUX M APYTHX
3a1a4

ITo cebecTouMOCTH | @ VIHBECTHIIMOHHBIE IPOEKTHI, HE3aBHCHMBIE OT
peanusannuu peaM3aliu IPYTUX MPOEKTOB MPEIITPUATHS

e IHBeCTUIIMOHHBIE NIPOEKTHI, 3aBUCUMBIE OT pea-
JM3alWU APYTUX IPOEKTOB MTPEANPUATHUS

e IHBECTUIIMOHHBIE IIPOEKTHI, HCKIIIOYAIOIINE
peaI3a1Io UHBIX IIPOECKTOB

ITo cpokam peanu-
3a1uu

KpaTKocpquHe HMHBCCTUIIMOHHBIC IIPOCKTHI
CpCI[HCCpO‘IHBIe HMHBCCTUIIMOHHBIC ITPOCKTHI
I[OHFOCPO‘IHLIC HWHBCCTUIIMOHHLIC ITPOCKTLI

ITo 06bemMy HEOO-
XOJIMMBIX HHBECTH-
IIUOHHBIX PECYPCOB

Hebonpmme HHBCCTHIIMOHHBIC ITPOCKTHI
CpCI[HI/Ie HMHBCCTUIIMOHHBLIC ITPOCKTHI
prnHBIG HWHBCCTUIIMOHHBIC IIPOCKTHI

% I'peit K. @., Jlapcon D. Y. YmpasieHnue NpoeKTamu: y4eOHHK / mep. ¢
anri. M.: [leno u Cepsuc, 2007.
23



ITo npenmosnarae- o llnBecTuimoHHbIC POEKTHI, (PUHAHCHPYEMBIE 32
MBIM UCTOYHHUKAM | CYET BHYTPEHHHUX UCTOYHUKOB

(punancupoBanus o IIHBECTUIIMOHHBIE MPOEKTHI, (PUHAHCUPYEMBIC 32
CYET aKIMOHUPOBaHUA (IIEPBUYHOM WM JTOTOJHU-
TEJIbHOM SMHUCCHUM aKIIMiN)

e lIHBecTUIIMOHHBIE IPOEKTHI, (PUHAHCHPYEMBIE 32
CYET Kpeaura

e VHBECTUIIMOHHBIE TIPOEKTbl CO CMEIIAHHBIMU
dbopmamu prHAHCHPOBAHUS

Kaxaplil MpoeKT, He3aBUCUMO OT €ro BHJIa, CIIOKHOCTH U 00bema
paboT, HEOOXOAUMBIX JIJIs €T0 BBIMOJHEHUS, SIBISETCS OTPaHUYECHHBIM
BO BPEMEHHM KOMILIEKCOM MEPONPUITUN U MPOXOJIUT B CBOEM Pa3BU-
TUU ONPENEIICHHbIE COCTOSIHUS: OT COCTOSIHUSI, KOTJa «IPOEKTA €Ile
HET», 0 COCTOSIHUS, KOT/Ia «IpOeKTa yxe HeT». [I[poMexkyTok Bpeme-
HU MEX]ly MOMEHTOM TOSBJICHUS (3apOKACHUS) MPOEKTa © MOMEHTOM
€ro JIMKBHJIAIMH (3aBEPIICHUS) HA3bIBACTCS NMPOEKTHBIM HHKJIOM
(TOBOPAT TAKKE «KU3HEHHBIM IIUKJIOM MPOEKTa» ).

JKu3HEHHBIN LUK MPOEKTA SIBISETCA UCXOAHBIM TOHSITHEM IS
ucclieoBaHus npodjaeM GUHAHCUPOBAHUS padOT MO MPOEKTY U MPHU-
HSTUSI COOTBETCTBYIOIIUX PEIICHUM.

Hauanom mnpoekTta OOBIYHO CUMUTAIOT BPEMSs, KOTJIa MOSBISETCS
uzes MPOEKTa U HAYMHAETCs ee pa3padoTka.

OKOHYaHHMEM CYIIIECTBOBAHUSA MPOEKTA MOXKET OBITh:

» BBOJI B JICMCTBHE OOBEKTOB, HAYajJ0 UX HKCIUTyaTalldd U UC-
MOJIb30BaHUSI PE3YJIbTATOB BHIMIOJIHEHUS MPOCKTA;

» TIEpEeBO/I TIEPCOHANIA, BHITIOIHSIONIETO MPOEKT, Ha IPYTYI0 PadoTy;

» JIOCTM)KEHUE MPOEKTOM 3aJaHHBIX PE3yJbTaTOB U IpeKpalle-
HUE ero (PMHAHCUPOBAHUS;

» Hayajo paboT MO BHECEHUIO B MPOEKT CEPbE3HBIX M3MEHEHUH,
HE MIPEAYCMOTPEHHBIX EPBOHAYAIBHBIM 3aMBICIIOM (MOJIEPHU3AIINS );

» BBIBOJI OOBEKTOB MPOEKTA U3 SKCILTyaTaINH.

OObI4HO Kak (DakT Hayana padOT HaJ MPOEKTOM, TaK U (DAKT ero
JUKBUAAITIN 0OPMIISIIOTCS CTICITUATLHBIMU JOKYMEHTaMH.

CocTosiHus, Yepe3 KOTOpbI€ MPOXOJUT MPOEKT, HA3BIBAIOT (pa-
3aMH (3TalaMu, CTAAUSIMHU) MPOEKTA. Y HUBEPCAIBHOIO MOAXOJA K
pa3eneHuIo mpolecca peain3aluy TpoeKkTa Ha Pas3bl HE CYLIECTBY-
eT. Pemas jis ceOs Takylo 3ajjady, yYaCTHUKU TPOEKTA JOJIAKHbI
PYKOBOJCTBOBAThCS CBOEH POJILIO B MPOEKTE, CBOUM OIBITOM U
KOHKPETHBIMH YCJIOBHSIMM BBITIOJIHEHUS mpoekTa. IlosTomMy Ha
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IpaKTUKE JeJeHHE MpoeKTa Ha (a3l MOKET ObITh CaMbIM Pa3HO00-
pa3HbIM — JIUIIb OBl TAKOE JICJIECHUE BBISABIISIIO HEKOTOPHIC BAXKHBIC
KOHTPOJIbHBIE TOYKH, BO BpeMs MPOXOKIACHUS KOTOPBIX MOSBIISIETCS
JOTIOJIHUTENIbHAsT WH(OpMaIus U OILICHUBAIOTCS BO3MOXKHBIE Ha-
MpaBJICHUS PA3BUTHS MPOEKTA.

B 3aBucHMMOCTH OT THIIA MPOEKTA, & TAKKE OT paccMaTpPUBAEMOIO
acCIeKTa YIMpaBJICHUS MPOEKTOM (TEXHUUYECKOro, (PMHAHCOBOIrO, Opra-
HU3AI[MOHHOTO WJIM APYroro) MOXKHO pa3jesiaTh MPOEKT Ha pasiiny-
HbIe (Da3bl, B TOM YHCIIC

 KOHIleNnTyaldbHas (a3a, nepuuuimonHas ¢aza, daza peanuza-
1uu 1 (paza IpUMEHEHHUS;

* hOpMyIMpPOBKA KOHIICHIIMU, OMpPEACICHUE IPOCKTA/CUCTEMBI,
UCCJIEOBAaHUE U Pa3BUTHUE, MPOU3BOJCTBO U CHAOKEHHE, HKCILTyaTa-
1S U TEXHUYECKOE 00CITy>KUBaHUE, COPTUPOBKA;

* aHAJIU3 PEATU3YEeMOCTH, OIpEACICHUE, MPOCKTUPOBAHUE, Pa3-
paboTka u 3kcruryararus (pazoBas konrenuus NASA);

* (hoopMUpOBaHUE KOHIICTIINHU, MPOCKTUPOBAHUE, TTOATOTOBKA, HC-
MOJIHEHUE (XapaKTEPHO ISl CTPOUTEIbHON MPOMBIILIIEHHOCTH );

* U3yUYEHHUE, aHAJIU3 MOTPEOHOCTEN U MPOEKT PEIICHUH, NeTalu-
3UpOBAaHHAs OpraHU3aIus, TEXHUYECKUE pa3padOTKU, BBEJACHUE U Tie-
penaya, o0CIyKMBaHHUE (XapaKTEepHO Il pa3pabOTKH MPOrPaMMHOIO
obecredyeHus );

* pa3pabOTKa WHBECTUIIMOHHOTO MPEJJIOKECHHUS U JEKJIapalud O
HaMEpeHUsiX, OOOCHOBAHUE WHBECTUIMH, TEXHUKO-3KOHOMHUYECKOE
000CHOBaHHUE, OCYIIECTBICHUE MPOEKTa (C TOYKH 3pEHHUS OLICHKHU A(-
(DEKTHBHOCTH HHBECTULHI)';

* IPEABIHBECTUIIMOHHBIN ATan (MOMCK WHBECTUIIMOHHBIX KOH-
HEMIUH, TpeBaApUTENIbHAS MOJITOTOBKA MTPOEKTA, OKOHYATEIbHAS IO~
rOTOBKa MPOEKTa U OIIEHKA €ro TEXHUKO-IKOHOMUYECKON U (PMHAHCO-
BOM MPUEMJIEMOCTH, (PUHATBHOE PACCMOTPEHHUE MPOEKTA U MPUHSITHUE

7 lurxenm I'. Yipasnenue npoekramu: B 2 T. / nep. ¢ Hem. CII6.: Busuec-
npecca, 2004. T L.
® MeToamueckre peKOMEHIAMH MO OLEeHKe Y()(PEKTHBHOCTH MHBECTHIIU-
OHHBIX TPOeKTOB. MunucrepctBo 3xoHOMuUku PO // Caiit «lIpennpunuma-
tenbckoe mpaBo». URL: http:// www.businesspravo.ru/Docum/ DocumShow Do
cum ID 18269.html ([lata oGpamenus: 19 amp. 2009 r.).
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pELIeHUS 110 HEMY), 3Tall UHBECTUPOBAHUS, 3TAll AKCIUTyaTallid BHOBb
CO3/IaHHBIX 0OBEKTOB .

[lepuon BpeMeHH MEXy Ha4aJloM OCYIIECTBJICHHUS MPOCKTa U €0
JMKBUIALMEN IPUHATO TaK)KE HA3BIBATb UHBECTMUYUOHHBIM YUKITIOM.

Ha npeabIHBeCTUIIMOHHOM CTaJuu MpoeKTa (puc. 1) u3ydaror BO3-
MOXHOCTU OyAyIIero 0o0beKTa MPOSKTUPOBAHNSI, MHBECTOP WJIM Opra-
HU3ATOP MPOEKTAa MPUHUMAET PElICHUE 00 WHBECTUIIMSAX U BbHIOHUpAET
PYKOBOJUTEIIS.

AHaNWU3 BO3MOMHOCTEN MNoaroToBUTENbHEINA 3Tan
peannsauum NnpoexTa 060CHOBaHMA NPOEKTa

Heobxognmble 06 bembl CoUManbHO-3IKOHO MMHMECKAA OLEHKA
NMpensapuTensHoe ofoCHOBaHME C "
WHBECTUPOBAHUA M NOTeHUMANbHbIE npoekTa ¢ puKcalmeil oKoHUaTeNbHOIo
0630poM UMEIDLIMKCA ANbTEPHATUB
UHBECTOPbI peLieHua

OUeHKa NPOoeKTa U NPUHATHE
peLweHuA 05 WHBECTUPOBAHWU

OLLEHK @ BHYTPEHHIX M BHELUIHWX BenomoratenbHeble (PyHKUMOHANbHbIE) OnpegeneHne n oTEHUMANbHBIX
YCAOBHI pean H3aLMn NPoeKTa MCCneg0BaHMA MCTOYHMKO B MHBECTUPOBAHHA

AHAaNKM3 BO3M OHOCTH pPeanrsalmin
NPOEKTa Ha MaKkpo-K
MHWUEPO3IKOHOMMIECKOM YPOBHE

TEeXHUKD-3KOHOMHYECKOE Co3spaHue opraHos v paspaboTka
o0ocHoBaHue (T30) MEp ONpUATHI MHBECTUP 0BAHKA

PaspaboTra, cornacosaHue u
YTBEPIKAEHNE NpoekTa (paboueii
OOKYMeHTaLn)

Puc. 1. Ilpeovineecmuyuonnas cmaousi npoekma

M3yueHue pa3MyHBIX BAPUAHTOB OCYIIECTBICHUS IMPOCKTA, €ro
TEXHUKO-DKOHOMHYECKOE€ O00OCHOBaHME M oOIeHKa 3(h(PEKTUBHOCTH
MOTYT BBITIOJIHSTBCS KaK COOCTBEHHBIMH CHJIAMH TIPEANPHUATHSA, TaK U
CHEIUATU3UPOBAHHBIMHU OPTaHU3AIUSIMH.

Bropasi, nHBeCTUIIMOHHAS CTAIUs MPOEKTa (PUC. 2) BKIIOYAET BbI-
O0p POEKTHOM OpraHU3aIlNH, MOJATOTOBKY IMPOSKTHBIX YePTEKEH U MO-
nenel 00beKTa, JeTaTM3UPOBAHHBIN pacueT CTOMMOCTH, MIPEIBAPUTEh-
HBIC TJIaHBI MPOEKTHBIX U CTPOUTENIBHBIX paboT, AeTAIbHbBIC YEPTEIKU U
cnenudukaia. Kpome Toro, Ha 3TOM CTauK ONPEACTSIOTCS TTOAPS/I-
YUK W CyONMOAPSATINKH, YTBEPKIACTCS TIJIaH TUIATEKEH, MPUBICKAIOTCS
JICHEeYKHBIC U IPYTHUE PECYPCHI JJIs1 OCYIIECTBICHHUS TPOEKTA.

? Henomusiummii E. I'. MHBecTUIMOHHOE MPOCKTUPOBAHUE: YUEOHOE MOCO-
oue. Taranpor: U3narenscto TPTY, 2003.
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Co3gaHue pranYecKoro, JetanbHoe CTpouTEeNbCTEO M
duHaHCcOBOro U NPOEKTUPOBaHUE, npeanpou3BoACTBEHHbIN

OpraHusaunoHHoro 6asuca 3aK/104eHKUe JOrOBOPOB MapKeTUHT

[oaroToBka yUpeaH TENbHbIX MNoproToBKa nAoWAAKH noa Mokynka(apexpa) zenuin
OOKYMEeHTOR CTPOMTENbCTRO

CTpOUTENbHKIE PABOTHI, YCTAHORKA
W MOHTa obopymoBanna

Bbibop opraHu 3aLMOHH O OKOHUYaTeNbHBIN BbIGO P TEXHHKH 1
CTPYKTYPLI YN paBneHua TEXHONOTHI
Cpaya e akcnnyaTtaumio
MprnobpeTeHne TeXHONOTUN, Pa3spaboTa KaneHQapHoro nnaHa
TeXHWKH, 0bopypoeaHna npoeKTa

Mpepnpou3eonCcTBEHHbII
MapKeTHHT

OpraHu3auna Toproe, TeHOEPoB 1

OLEHKANPEANOKEHIN Ha6op u nogroToBKa Kappoe OnA

NpoM3eoaCTRa

Beop B 3kcnAyaTaun o

Puc. 2. I[lpumepnas cxema uneecmuyuorHol cmaouu npoekma

Ha tpeTpem, 3aKIIFOYATENBHOM 3TAl€ UHBECTULIMOHHOTO ITPOEK-
Ta TNPOU3BOIUTCA HEIMOCPEACTBEHHAsI JKCIUIyaTalus CO3JaHHBIX
00BEKTOB C 1I€JIbI0 MPOU3BOJICTBA MPOAYKIINH, OKa3zaHus ycayr. Kak
IPaBUJIO, HA 3TOW CTAJUM U3BIIEKAIOTCA OCHOBHBIE JOXObI, pa3Mep
KOTOPBIX OMpeAeiasieT KOHEUHYI0 3P(PEKTUBHOCTh PEeaqTnu30BaHHOTO
IIPOEKTA.

Ecnu BpeMeHHbIE MTapaMeTpbl NEPBOM U BTOPOM (a3 MOXKHO OII-
peleNuTh AOCTATOYHO TOYHO, TO BPEMEHHYIO I'PAHUIY ITOCIEIHEU
(a3sl onpeaenuTs ropa3ao ciaoxHee. Cpok nmocieaHen (a3l 3aKaH-
YMBAETCSA, KOrJa JIOMOJHUTEIbHBIE JIEHEKHbIE MOTOKH IpEeKpalia-
IOTCS WJIM YK€ HE CBSA3aHbI C IEPBOHAYAIBHBIMU MHBECTULIMAMU. Ha
OPAKTHUKE ATOT CPOK MOXKET OBITh CBA3aH CO CPOKAMH IOJE3HOTO
UCIIOJIb30BaHUsI OOBEKTOB WMHBECTUIUM, KU3HEHHOI'O LMKJIA MpO-
JIYKTa, TI0J] BBITYCK KOTOPOT'O BK/IAABIBATHCH HHBECTHINH

ITpumepHoe conepxkaHue (a3 KU3HEHHOTO IMKIJIA MPOEKTa,
IIPUMEHHUTEIIBHO K A€HUCTBYIOIUM B PO HOpMAaTUBHBIM JOKYMEHTAM
MPUBEICHO B Ta0. 2.

' Cranmcnasunk E. H. ®HHAHCOBBIT MEHEKMEHT: y4eOHO-IIPAKTUYECKOE
rocooue. M., Ocp-89, 2008.
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OcHoenoe cooeprcanue (a3 npoeKmHO20 UUKIA

Tabnuua 2

Hauanvnas (npedvingecmuyuonnas)

Husecmuyuonnas (cmpoumenvnas)

Paspabomxa npoexm-

IIposedenue mopeos u | Ho-cmemHou 0oKymeH- | IIposedenue mopeos 3asepuenue
3aKnoYeHue KOHmpaKk- | mayuu, NIAGHUPOsanue U 3aKnovenue Cmpoumenvio- cmpoumenvHou IKenTyamayuonHas
MOHMAdCHBIE PAOOMbI
moe npoekma u n0020mosKd KOHMPAxKmos ga3zvl npoexma
K CIpOoumenbcmay

W3yyeHne npor1o3os Pazpabotka Tenneps! Ha mocTaBKy | Pa3zpabotka omeparus- | Ilycko- DKCIuTyaTamus

Y HaIlpaBJICHUHN TJIaHa MPOEKTHO- o0opyI0BaHUS HOTO TIJIaHa CTPOUTENb- | HAJIaIOYHbIC

pa3BUTHUS CTPAHBI U3BICKATENbCKUX PabOT | W 3aKIIFOUEHUE CTBa paboTsI

(pernona, ropoja) KOHTPAKTOB

®opmupoBanue naBe- | CormacoBanwue, sKcriep- | Tenaepsl Ha moapsia- | PazpaboTka rpadukos Cnaua-mpuemka | PemoHT

CTUIIMOHHOTO 3aMbICJIa | TH3a M YTBEPKIACHUE HbIE paOOTHI U 3aKII0- | paOOTHI MAIIUH o0BeKTa

T50 YEHHE KOHTPAKTOB

IToaroroBka xomaTai- Brinaua 3aganns Ha Tennepsl HA yCiIyTH Brinosninenue crpou- 3akpbITHE PasBurtue

CTBa (AeKIapalim) MPOECKTUPOBAHKE KOHCYJIbTaHTOB TEJIbHO-MOHTaXHBIX KOHTpakTa MIPOU3BOJCTBA

0 HaMEepeHMSIX U 3aKJII0YeHUEe pabor

KOHTPAaKTOB

[IpenBapurensHoe PazpaboTtka, cornaco- Pa3zpaboTka mianoB MoHHUTOpPUHT JemobOunuzarus | 3aKpbITHE MPOEKTA,

COTJIaCOBaHUE BaHUE M yTBEpKJIeHUEe | (Tpad)MKOB) MOCTaBKH | M KOHTPOJb pecypcoB BBIBOJ M3 DKCILTya-

MHBECTUIIMOHHOTO 3a- | paboueil JoKyMeHTa- pecypcos TaIUH, TEMOHTaX

MBICJIA 117071 o0opyoBaHus, MO-
nepHu3anus (Haya-
JI0 HOBOTO ITPOEKTA)

Cocrasnenue u peruct- | [Ipunstue okoHua- [ToaroroBuTENbHBIE KoppektupoBka riiana | AHanus

parus odepT TEJIBHOTO PEIICHUS paboThI K CTPOUTENNB- | IPOEKTA U OMEPATUBHO- | PE3YJIHTATOB

00 UHBECTUPOBAHUH

CTBY

IO IUIaHa CTPOUTEIHCTBA
(ympaBieHue U3MeHe-
HUSIMH)




6¢C
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Kaxxnpiii IpoeKT B XOje pealu3aliuy JOJKEH MpeciieloBaTh 3a-
paHee TpPeAyCMOTpPEHHbIE IeNu. B SKOHOMHYECKON TEOpHUU CIIOKH-
Jach HEKOTOpas Kiaccuukaius 1eyield, MPUMEHUMBIX K TOMY WA
WHOMY UHBECTHIIMOHHOMY MPOCKTY.

YKpYyITHEHHO JaHHBIE €M MOXKHO TMPEJCTABUTh CJICIYIOIIUM
oOpazom:

1. llenu, cBsi3aHHBIE C POCTOM YAOBJIETBOPCHHS MOTpeOHOCTEH
MHBECTOpA.

2. llenu, cBsi3aHHBIE ¢ ONTHUMH3AIMCH UMYIIIECTBEHHOTO MOJIOXKE-
HUS QUPMBIL.

VYka3zaHHbIe 1€ MOTYT OBITh NPEACTABICHHI B CTOMMOCTHOM
BbIpakeHuu. bosee moapoOHO 3T0:

* MaKCHUMH3AIHS TPUOBLIH;

* pocT o0BeMa NMPOAaK;

* YBEJIMYCHHE TOBAPOOOOPOTA;

* MUHUMU3AIUS TeKYIIUX U3JICPIKEK;

* COKpaIlleHHEe MHBECTUIIMOHHBIX 3aTpaT U T. II.

Kpome Toro, HeoOX0MMO MOMHUTH, YTO HEKOTOPHIC LIEITU KOH-
KPETHBIX WHBECTHUIIMOHHBIX IIPOCKTOB HE MOTYT OBITh BBIPAKCHBI B
neHexxHou popme. K HuM oTHOCSTCS:

* CTPEMJICHHE K TIPECTIKY M H3BECTHOCTH;

* 3aBOCBAHUE OMPEICTCHHOIO0 CETMEHTA PhIHKA;

* CTPEMJICHHE K HE3aBUCUMOCTH;

* OCYIIIECTBIICHNE COIMAIBHBIX MPOTPAMM;

* yIy4IIEHUE SKOJOTHUECKON CUTyaIluu U T. T.

Heo6xoa1uMo OTMETHUTh, YTO Ha MPOTSKEHUU KU3HEHHOTO (MHBE-
CTUIIMOHHOTO) IHUKJIA TPOEKTa TMOCTOSHHO MEHSIOTCS TpeOOBaHUS K
COCTaBy M 00BeMy TpeOyembix pecypcoB. IIpu 3TOM KOHKpETHBIN
npoduiib YKa3aHHBIX U3MEHEHUN HAIMpPSMYIO 3aBUCUT OT THIIA TTPOCK-
Ta. [Ipumep rpaduka n3MeHeHus TpeOOBaHUM K pecypcaM MPHUBEICH
HIKe (puc. 3).

He cymecTByeT yHUBEpCAIHLHOTO OTBETA Ha BOIIPOC, CKOJIBKO (a3
JOJDKEH UMeTh npoekT. [loapazaenenue npoekrta Ha ¢azbl — Cyryoo
WHIUBHUIyaJbHOE JI€JI0, KOTOPOE TOJDKHO OBITh 3aBEPIICHO K Hadaly
MPOEKTAa C YYETOM BCEX CHCTEMHBIX KOMIIOHEHTOB. IlapameTpsl,
BIIUSIONIME HAa YUCIO0 (a3, JOJDKHBI BKIIOYATh BHJ, pa3Mep, CIIOXK-
HOCTh, PUCK U JPYTUe KPUTEPHUHU.

30



I'IpELI,FIVICbIBaEMbIﬁ TEXHUYECKMUI nepcoHan

-
»
\

6roaxeT (4onnapos)

YpOBeHb TpebyembIx pecypcos

HpEAHMCbIBaeMbIVI TEXHUYECKUI nepcoHan

KOHLeNnTyaibHasA NpPOU3BOACTBEHHanA onepaumoHHas

¢dasa ¢daza ¢daza
NpeabiHBECTULUMOHHbIN 3Tan  3Tan MHBECTMPOBaHMA aTan aKcnayatauum

Puc. 3. Uzmensowuecs mpebosanus k pecypcam
HA NPOMANACEHUU IHCUSHEHHO20 YUKIA NPOEKmda

1.3. Konyenyuu gpunancoBozo menedxmenma
6 unBecmuyuonHom npoexkmupobanuu

DKOHOMMYECKas OIIEHKA WHBECTHUIMOHHBIX MPOEKTOB OCHOBBIBA-
€TCA Ha PsJe TMOJIOKCHUH, SIBISIONUXCA Oa30BbIMU KOHIICHIIUSIMU
(UHAHCOBOr0 MEHEIKMEHTa. PaccMOTpUM Tpu U3 HHUX.

1. Konuenuyusa 0enedxcHblX nOMOK0E. ITa KOHIICIIMSI B Ka4eCTBE
0a30BOro MoKazaresis nMpy oleHKe 3PHEKTUBHOCTH MIPOEKTa Ipeiiaract
paccMaTpuBaTh JCHEKHBIC TTOTOKH, MTPOTUBOIIOCTABIISIL UX OyXranrep-
CKOMY (PMHAHCOBOMY pe3ysbTary — npuObuid. CBSI3aHO 3TO C TEM, YTO
pacyeTHasi MpUObLIbL BCE 00JIE€ OTPHIBACTCSA OT PEAIbHBIX OMNEPAIMOH-
HBIX PE3YJbTATOB JICATEILHOCTH NPEANPUATHS, BKJIIOYash MHOXXECTBO
HEJICHEKHBIX COCTABJIAIONIMX (aMOPTHU3ALIMIO, PE3YJIbTAThl IEPEOIICHKU
CTOMMOCTH UMYIIIECTBA U T. 11.). Kpome Toro, npu ¢popMupoBaHuu npu-
ObUTM HE YUUTHIBAIOTCS TOXObI U PACXObI IO MHBECTUIIMOHHBIM U (U-
HAHCOBBIM omepanusiM. Kak ciencrtsrue, IMEHHO JACHEKHBIN pe3ybTar,
dbopMHUpyeMBbIil KaK pa3HUIlAa MEXIY TMOCTYIJICHUEM JICHEKHBIX CPEJICTB
OT MPOEKTa M MX PacxofOBaHHEM, CTAHOBUTCS Oosiee, YeM MpPUOBLIb,
aJIeKBaTHBIM U3MEPUTENIEM €r0 IKOHOMUYECKUX PE3YJIbTATOB.
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Kak ObL10 1OKa3aHO paHee, MPOEKT BCEr/la UMEET BPEMEHHOE U3-
Mmepenue. [Ipu pacuerax 3(HEKTUBHOCTH MPUHATO B MPOJOJIKUTEIIb-
HOCTH U3HHU TPOEKTA BBIJACIATH OTACJbHBIC, paBHbIC MO BEIUYHHE
BpEeMEHHbIe IIarv. bamaHc BBIIAT M MOCTYIUICHUH JIEHEKHBIX
CPEACTB B TEYEHHUE BPEMEHHOTO I1ara Ha3bIBAIOT YHCTHIM JICHEKHBIM
MOTOKOM 3a JaHHbId mepuojl. [lomydeHHbIe 32 3TO BpeMsl JCHEKHBIE
CpPEACTBa HA3bIBAIOT JCHEKHBIMU MPUTOKAMH, & MPOU3BEJACHHBIE BBI-
IJIaThl — OTTOKaMHU JEHEKHBIX cpencTB. OUYEBUIHO, UTO KPUTEpPUEM
IKOHOMMYECKON 1e1ec000Pa3HOCTH NMPOEKTA HABJISAETCH TOJIOKH-
TeJIbHOE 3HAYeHHEe UTOr0BOr0 YHCTOIrO JIEHE:KHOT0 MOTOKa. boree
NOAPOOHO BUJBI U COCTaB JICHEXKHBIX MOTOKOB MpOEKTa OyIeT pac-
CMOTpEH B 11.1.4.

2. Konuenyus epemeHHOl YEHHOCHU 0EHEHCHBIX CPEOCH 8

PaHee MHBECTUIIMOHHBIN MPOEKT ObUI MPEACTABIEH KaK COBOKYII-
HOCTh Pa3HOBPEMEHHBIX JICHEKHBIX IOTOKOB, KOTOPBIE B IIPOLIECCE
€ro YKOHOMHYECKOro 00OCHOBaHUSI HEOOXOAMMO COIMOCTABIATh, OlE-
HUBasi UTOTOBBIM YUCTBIK AEHEKHBIM MOTOK. [Ipu aToM cnenyer yuu-
THIBATh BPEMEHHYIO LIEHHOCTD JICHET.

OTa XapakTEepUCTHKA COCTOUT B TOM, YTO CBOOOJHBIC JEHEKHbBIC
CPEACTBA PACCMATPHUBAIOTCA KAK KamuTal, T. €. CaMOBO3pacTarouias
CTOMMOCTb. MIHBIMU CII0OBaMM, BIOKEHHAs CyMMa JOJKHA PUHOCUTH
CO BPEMEHEM JIOXOJ U TEM CaMbIM YBEIWYHMBATH CBOK) CTOMMOCTD.
KoHuenimo BpeMEHHON LEHHOCTH MOHO C(OpMyIuMpoBaTh U Tak:
CEeroHAIIHUNA pyOJib BCETaa JOPOKE 3aBTpAITHEr0. ITO OOCTOATEIb-
CTBO BMECTE C OCOOCHHOCTBHIO MHBECTUIIMOHHOM NI€SITEIIbHOCTH UMETh
JIEJI0 C Pa3HOBPEMEHHBIMHU JEHEKHBIMU CYMMAaMHU — BIIOKEHHSIMH H
I0X0JaMHu OT HUX, — @ TAKXK€ C HEOOXOJMMOCThIO UX COIOCTABICHUS
3aCTABJISIOT BBINOJIHATH MpeoOpa3oBaHue ACHEKHBIX CyMM BO BpeMme-
HU, T. €. IPUBOJINTh PA3HOBPEMEHHBIE CYMMBI K OINpPEICICHHOMY MO-
MEHTY BPEMEHH, ONpeesas uX OyAyLIyI0 WIA TEKYIIYI0 CTOUMMOCTb.
B ocHOBe 3THX mpeoOpa3oBaHui JIe)KAT CICAYIOIIUE ONIePalINH:

a) Komnaynoupoganue, T. €. HapallMBaHUE CTOMMOCTH BO BPEMEHHU:

Pn="Po (1+1)",

rae Pn — Oyayias cToMMOCTh JEHEKHBIX cpeAcTB, Po — HacTosmias
(Tekymiasi) CTOUMOCTh JACHEKHBIX CPEACTB, I — TpeOyeMasi WHBECTO-
pPOM CTaBKa JIOXOJHOCTH, N — IMEPHUO]T BPEMEHH.
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Ecau maBecTOp OXkmmaeT B OyaylieM HEOJHOKpPATHOE MOCTYILIe-
HHE JO0XOJIOB M BBIIOJHEHHE PacXoJ0B, TO MOJIEIb IpeoOpaszyeTcs
CJIEIYIOIIUM 00pa3oMm:

N
Pn = ZPO(] +r)",
i=1

rac N — gucio BPCMCHHBIX ITAroB IMPOCKTA,

6) Ouckonmupoeanue — 3TO TIPOIECC NMPUBEIACHUS Oyaymieu
CTOMMOCTH JICHET K HaCcTOSIIEMYy BPEMEHHU ITyTEeM HUCKJIIOYEHHS U3 CO-
OTBETCTBYIOIIEN CYMMBI JI0XO0/1a, HA3bIBAEMOM «ITUCKOHTOM:

Po="Pn/(1+1)"

Korz[a KOJIMYCCTBO ACHCKHBIX JOXOJO0B HJIM PAaCXOA0B MHOI'O-
YUCJICHHO, CYMMApHasdA TCKYyIIAsd HUX CTOUMOCTL OIPCACITIACTCA TaK:
N
P
Po=Y —"—.
" (1+7)

3. Konuenyus pucka u 00xoonocmu

OHa ocHOBaHa Ha TOM, YTO MHBECTHPOBAHHE BcCerja o0JiajaeT
PUCKOM, T. €. BEPOSITHOCTBIO HEMOJIYyYEHUS JOXOJ0B B O0XHUIAEMbBIX
pa3Mmepax. B kadecTBe KOMIIEHCAIIMU MOJOOHOW YTpoO3bl MHBECTOP
OCYILECTBIISICT BJIIOKEHHUSI B OOBEKTHI C OXHIAHHAMHU JOXOJHOCTH
MPOMOPIMOHATBLHO PUCKY 3TOTO BJIOKCHHS: YEM BBIIIEC OICHUBACMBIi
PHUCK, TEM BBIIIIE U OXKUJAeMast I0XOIHOCTb.

BiiokeHnue J0JiroBoro xapakrtepa (mpuoOpeTeHue oOJUraiui,
PEeAO0CTABICHUE KPEAUTa) BCETJ]a MEHEE PUCKOBAHHO, YEM BJIOKCHHE
noyieBoe (B OOBEKT MPEeANPUHUMATEIBLCKON NEesITEILHOCTH, TIPUOOpe-
TEHHUE aKIMi), MOCKOJIbKY KPEIUTOp, B OTIWYHME OT COOCTBEHHHMKA,
uMeeT J1eJI0 ¢ (PMKCUPOBAaHHBIMU CyMMaMH MPOIEHTHOIO J0X0/Ja U
rapaHTUPOBAHHBIN BO3BpAT BIOKEHHOTO KanuTtana. [lena sToro kamnu-
Tajga, T. €. JIOXOJAHOCTh BKJIaJYMKa-COOCTBEHHHMKA JIOJKHA OBITH TIO-
TpeOoBaHa UM 0o0Jie€ BBICOKOM, YeM ATO IO3BOJISIET ce0e KPEaUTOP.
AHAJIOTMYHO, YEM BBIIIE PUCKU MHBECTUIIMOHHOTO MPOEKTa, TeM 00-
Jee JOpOorol KamuTaa MOXKET ObITh MPUBIIEUEH JJIA €ro (MHAHCUPO-
BaHMUsI, a MPOEKT, B CBOIO OYEPE/ib, TOHKEH UMETh COOTBETCTBYIOIIYIO
JOXOAHOCTh, MPEBBIMIAIOIIYIO 3TY MPOIEHTHYIO CTABKY.
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1.4. @opmupoBanue denexcHulx nomokob npoexma

DUHAHCOBBIE JOKYMEHTBI TPOEKTA BKIIFOYAIOT JEHEKHBIE MIOTOKH,
MOCTYyTAOIIUE U 3aTpaurBaeMble B mpoekTe. Ha ocHOBe 3T0M HH(OD-
MAaIM{A TOSIBIIIETCA BO3MOXHOCTh BBIIIOJHUTh OIEHKY 3KOHOMHYE-
CKOM 11€JIeCO00pa3HOCTH MPOEKTa, T. €. OLIEHUTH ero 3p(HEKTUBHOCTD.
DKOHOMHUYECKHU I11€7€CO00pa3HBIMU MTPU3HAIOTCS MPOEKTHI C MOJIOXKHU-
TEJIbHBIM JICHEXKHBIM ITOTOKOM, T. €. €CJIM NMOCTYIUICHHE JACHEeKHBIX
CPeJCTB NpPeBbINIACT UX PACXO/I.

[Ton nenexnbiM moTokoM (cash flow) nHBECTULIMOHHOTO TIPOEK-
Ta MOHUMAKOT MOCTYIUIEHUS W BBIIUIATHI JICHEKHBIX CPEJICTB, CBSI3aH-
HBIE€ UCKJIFOUUTEIIBHO C pealin3anuen 3Toro npoekra. K 1eHexHbiM mo-
TOKaM IPOEKTAa HE OTHOCHUTCS JBHXKCHUE JECHEKHBIX CPEJICTB, BO3HHU-
Karollee B pe3yJIbTaTe MPOUYEH TEKYIIEU IEATEIIbHOCTHA HPEMITPUITHS.

JIeHeXHBIM MOTOK MPOEKTa BCerja pa3OMBaeTcs MO BPEMEHHBIM
nepuojaM (MecsiiiaMm, kBaprajiam, roaam). [Ipu 3ToM Bce IIIaTEXHU U
MOCTYIUIEHUS JIEHEXKHBIX CPEACTB BKIIFOYAKOTCS B JICHEKHBIM IOTOK
TOTO TMEpPUOoJa, KOT/Ia OHU OBbLINA 3a4YMCIICHBI HA JICHEKHbIC CUeTa WJIU
CIIUCAHbl C HUX, HE3aBUCUMO OT TOr0, K KaKOMY IEPHUOAY OTHOCATCS
COOTBETCTBYIOIIUE 3aTpaThl WU JIOXOJbI B OYXTaJdTEpPCKOM Yy4YeTe.
Nudopmariusi 0 ACHEKHBIX IOTOKAaX IO MPOEKTY OOBIYHO Mpe-
CTaBJISIETCS B BUJIC TJIAHA, KOTOPBIM HA3bIBAIOT MPOTHO3HBIM OTYe-
TOM O JIBUKCHHMHU JICHEKHBIX cpeAcTB. Ha ocHOBE 3TOro0 1wiana, Ko-
TOPBIA COCTABIISIETCS HAa KAXKIbIM MEpUOJ OTACIbHO, U (HOpMUPYETCS
JIEHEKHBIA MOTOK BCET0 MHBECTUIIMOHHOTO MPOEKTA.

[I;maH AEHEKHOro MOTOKA, WA MPOTHO3HBIA OTYET O JBUKEHUH
JEHEXKHBIX CPEICTB, COCTOUT M3 TPEX YACTEU: AEHEKHBIE MOTOKU OT
ONEePANMOHHOM (TEKYIICH) NEATEIbHOCTH MPEINPUATHS, OT HHBECTH-
HUOHHOM JICATEIIbHOCTH U CBSI3aHHBIC C (PUHAHCOBOM JICSITEIIBHOCTHIO.

B nepBoit yactu (ornepainroHHas AeATeIbHOCTh) OTPAKAKOTCS TMO-
CTYIUICHUS JICHEXKHBIX CPEJCTB OT peaiM3alliyu TOBApOB, pabOT U yc-
JIyT, & TAKYKE€ aBAaHCOB OT IOKYIIATENEN M 3aKa34YMKOB. B kadecTBe OT-
TOKa JICHE)KHBIX CPEJICTB MOKA3bIBAOTCA ILIATEKH 34 ChIpbE, MaTe-
puUalbl, KOMMYyHaJIbHbBIC TJIATE€KH, BBIIIATHI 3apaO0THOW IUIATHI, yII-
Ja4eHHBIE HAJOTH U COOpBI U T. A. HBECTUIIMOHHYIO ACSATEIHLHOCTH
OTPaXKaIOT JICHEKHbIC MOTOKH, CBSA3aHHBIE C MPUOOPETECHUEM M TMPO-
AK€ UMYIIECTBA JOJTOCPOYHOTO MOJIb30BAHUS, TO €CTh OCHOBHBIX
CPEICTB M HEMAaTEpHUANbHBIX AKTUBOB. (DHHAHCOBas JEATEIBHOCTH
pEAIoNaracT NPUTOKH U OTTOKHM JIEHEXKHBIX CPEJICTB MO KPEIUTaM,
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3aiiMaM, SMUCCUHU LEHHBIX OyMmar U T. [I., BKJItOYasl BHIILIATHI MPOIIECH-
TOB U JUBUJICH]IOB.

B npunoxxenuun A mpuBelieH puUMep KilacCU(DUKANU JEHEKHBIX
MOTOKOB C Y4Y€TOM TOTO, YTO HEKOTOPHIE OINEpalMM SIBJISIIOTCS HEJe-
HEXHBIMHU, T. €. HE CBSI3aHbI C IBH)KECHUEM JEHEKHBIX CPECTB.

DOopMHUPOBAHKUE JICHEKHBIX IMOTOKOB MOXET BBIMOJHATHCS MPsi-
MBIM METOJIOM: ONEPUPYIOT a0COJIOTHBIMU CYMMAaMH JIEHEKHBIX IO-
CTYIUICHHM U Tuiatexeil. J[py