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BBeaeHue

VYueOHbIN MIaH, COCTaBJICHHBIA B COOTBETCTBUM C (heliepabHbIM Trocyaap-
CTBEHHBIM OOpa30BaTeNbHBIM CTaHAapToM Beiciiero oopazosanus (GI'OC BO)
1o HarpasyieHuto moAroToBku 38.03.02 «MeHemkMeHT», mpoduits «YpaBicHue
npoektaMu»  (ypoBeHb OakanaBpuara), BKIIOYAET AUCHUIUIUHY  «bu3-
HEC-TUTAaHUPOBAHKE» U MOJTOTOBKY KypPCOBOM pabOTHI MO JaHHOM TUCHUILINHE.

YueOHo-MeToIuuecKOe MOoCcOoOUe MO MOJATOTOBKE M 3aIMTE KYpCOBOM pa-
00ThI (111 CTYJICHTOB OakajaBpuara Mo HalpaBJICHUIO MOATOTOBKU «MeHemxK-
MEHT», NpoPuiIb «YpaBieHue NpoeKkTaMmmu») coctariieHo ¢ yuetom ®I'OC co-
OTBETCTBYIOILIETO HAIpPaBJICHUS, YTBEP>KJIECHHOIO Y4YeOHOTO IlaHa, pabouux
IIpOrpaMM JUCHHUIUIMH U IPYTUX JOKYMEHTOB HOPMATHUBHOTO U METOAUYECKO-
ro XapakTrepa.

[Tocobue BkiIIOYAET OMpeeeHre OOIIMX MOAXOJ0B K MOJATOTOBKE M 3a-
IIIUTE KypCOBOM padOThI, paCKphIBAET €€ COMCPKATEIbHBIN acleKT st podu-
75 «YTIpaBJICHUE IPOCKTAMID).



1. 061K e MOJI0KEHUS N0 BBINOJTHEHUI0 KYyPCOBOM paGoThl

KypcoBas pabota no nucuuruinie «buzHec-TiaHupOBaHUE) MPEICTABISIET
co00l CaMOCTOSITEILHOE MPOXO0KJACHUE YMPABICHUECKUX IPOIIECCOB B 00JIa-
CTH WHUIIMHPOBAHUS OM3HEC-uJeU M €€ OM3HeC-IUIaHUPOBAHUS, KOTOPOE Je-
MOHCTPUPYET YPOBEHb MOATOTOBIEHHOCTH CTYJAEHTA K CAMOCTOATENBHOU MPO-
dbeccruoHanbHOM AEATEILHOCTH B JAHHOM HaINpPaBIICHHUH,

KypcoBasi pabota oOydyaronuxcsi OakajiaBpuarta sIBISETCS HCCIICTOBAHUEM
MPUKJIAJHOTO XapakTepa, JEMOHCTPUPYIOIIUM YPOBEHb OBJIAJICHNS KOMIIETEHIU-
SMH, TIpeAyCMOTpeHHBIMU JiercTBYomMM PI'OC 1o HanpaBlIEHUIO MOJTOTOBKHU
38.03.02 «MeHemKMEHT, BBIIOJIHICTCS 00YUYarOIIMMCS CaMOCTOSTEIIBHO.

BrinmosiHeHne W mpejCcTaBiIeHUE HA 3alIUTy KypCOBOMl paboThl 00yuaro-
muMucst OakaiaBpuara MpelyCMaTpPUBAIOT CJEAYIONIYIO MOCJIEI0BATEIN b-
HOCTb padoT:

- TIOUCK, 000CHOBaHUE, (HOPMYJIUPOBKA U YTBEP)KICHUE TEMBI;

- BBIIIOJIHEHUE MOJATOTOBUTENBHBIX, AaHAJUTUYECKUX, pacueTHO-rpaduye-
CKHMX U JIpyTuX padoT, CBSI3aHHBIX C TOATOTOBKOM KYypCOBOM pabOTHI;

- ohopmiteHHE PabOTHI;

- IOJITOTOBKA padOTHI K 3aIUTE;

- POXO0KACHUE 3aIUTHI.

B 00s13aHHOCTH HAYYHOT'O PYKOBOJUTENS KYpPCOBOM PabOTHI BXOJINT:

- IOMOII[h B BEIOOPE TEMBI U COCTaBJICHUH €€ IJIaHa;

- onpeieNieHne rpaduka NoAroTOBKU padoTHI;

- OKa3aHue HEOOXOIMMON METOJIMUECKON MOMOIIM 00y4JaromemMycsi U KOH-
CYJIbTUPOBAHUE 110 BOIIPOCAM COAEpkKaHUsI U 0pOpMIIEHHUS pabOTHI;

- CUCTEMAaTHYECKHUI KOHTPOJIb Ipadrka MOATOTOBKHU paOOTHI.

KypcoBasi pabora oOydarouuxcs OakanaBpuaTa BKJIIOYAET CIIEIYIOIINE
CTPYKTYPHBIC DJIEMEHTHI:

- TUTYJIBHBIN JIUCT;

- pedepar;

- «Copnepxxanuey,

- «BBenenuney;

- OCHOBHYIO YacTh (JIBE TJIaBHI);

- «3aKII0UEHUE,

- CITMCOK UCTI0JIb30BAHHBIX UICTOYHUKOB,;

- IPUJIOKEHHUSL.

[Ipy HanmucaHuM KypcOBOW pabOTHI CIeAyeT PYKOBOJACTBOBATHCA OOITUMHU
TpeOOBaHUSAMH K 0)OPMIICHUIO, TPUHATHIMUA Ha SKOHOMHYECKOM (haKyJIbTETE.



2. Bb160p TeMbl U1 METOAMKA HAIlMCAHUS KYPCOBO# paGoThl

A. Bb160p TeMbI pa60ThbI

Tema KypcoBoil paboThl MO JUCHUILIMHE «bBu3Hec-mnaHupoBaHue» y BCeX
CTYJICHTOB HJEHTHYHA — 3TO pa3padoTKa OW3HEc-IJIaHa MPOEKTa, HO BHIOOP
Ou3HeC-UAeH UHIUBUAYAIEH U OCYIIECTBISACTCS CTYJIEHTOM CaMOCTOSITEIIBHO.
Tema yTBepkaaeTCa MOCJE KOJJIEKTUBHOTO OOCYXJACHHUS PBHIHOYHOM I1€JIeCo-
00pa3HOCTH ATOU HJIEH, 3alIUTy KOTOPOM OCYILECTBIISIET aBTOpP pabOThI, a CTY-
JIEHTBl TPYIIbI, MPENoJaBaTe/lb W MNPUCYTCTBYIOIIUE MPEACTABUTEIN OuU3-
HEC-COOOIIECTBA ONMOHUPYIOT EMY.

busnec-uaes MoXeT HOCUTh MHUIIMATUBHBIN XapakTep, TU0O0 CTYJICHT pa3-
pabartbIBaeT HACO (y4acTByeT B pa3padOTKe), KOTOPYIO CTaBUT IIEJIbIO OCYIIIE-
CTBUTh HEKOTOPOE (YHKIMOHUPYIOIIEE MPEANPUATHE, IJI€ CTYACHT MPAKTUKY-
ercsa. B aToM ciiyyae 3agaeT 1uenu u 3aa4d MpoeKTa MEHEIKMEHT 3TOM opra-
Hu3anuu. TakuM o0pa3om, MPOEKT MOXKET OBbITh CBSI3aH C ACSATEIbHOCTHIO KOH-
KPETHOTO (PYHKIIMOHUPYIOIIETO MPEANPUITUS UM HOBOTO OM3HECA, YTO BHO-
CUT OCOOEHHOCTH B pa3pabOTKy OM3HEC-TIIaHa.

OOyuaromuiicss MOXKeT BBIOpaTh JIFOOOM THUIT MPOEKTa, HO HAJIUYUE KOM-
MepuecKoro 3 (eKTa OT ero peain3aiuu IBiIseTCs 00s3aTebHBIM TPEOOBAHMU-
€M JIJISl TAaHHOW KypCOBOW paOOTHI.

[Tocne ytBepxkaeHUs TOUYHOW (DOPMYJTUPOBKH TEMbl HAYMHAETCS MOJATO-
TOBKa KypCOBOU pabOTHI.

b. MeToagMyecKHue 1oJioKeHus
M0 HAIIMCAHMIO IIePBOM IJIaBbl PA0OTHI

[lepBast rinaBa pabOThl HOCHUT TEOPETHKO-METOMOJOTHUECKUN XapakTep
U TIPEIyCMaTPUBAET MOUCK, COMOCTABICHUE W aHAJIN3 MCTOYHHKOB MH(OpMa-
UM TI0 YTBEPXKIACHHON TeMme. DTO IMO3BOJISIET OO0YydYaroIeMycsl pacIIupUTh
Y CUCTEMAaTU3UPOBATh UMEIOIIMECS 3HaHUS U, U30erasi IpeICTaBICHUs Hepelie-
BaHTHOW WH(OpPMaLUM, OMPEACIUTHh COAEPKAHUE U METOIbI BBITIOTHEHUS
MPAKTUYECKOM yacTu paboThI, T. €. pa3pabaTbiBaeMoOro OU3HeC-TIaHa.

Cenenusi, coqiepkaIiiecss B 3TOM pasjielie, TODKHBI TTOJIHOE TIpeIcTaBIe-
HUE O COCTOSHUU M CTETNEHU WM3YUYCHHOCTU MOCTABJICHHOW MPOOJEMBI U BBI-
SBUTh YMECHHE aBTOpa 000OMINUTh U KPUTUUSCKH PACCMOTPETH CYIIECTBYIOITUE
B3TJISIBI.

Hanucanue nepBoro paszaena padoThl IPOBOJIUTCS HA O6a3e MpeaBapUTeb-
HO HOJIO6paHHbIX HCTOYHHUKOB, B KOTOPbIX OCBCHIAKOTCA BOIIPOCHI, B TOU WJIHN
WHOW CTENEHU PACKpBIBAIOIIME TeMy KypcoBoil pabotsl. [lonbop HeoOxomu-
MOU JUTEepaTypbl MPOBOJIUTCS C MCIOJIB30BAHUEM OMOIMOTEUHBIX KaTaJoOroB,



pedepaTUBHBIX KYPHAJIOB, HAy4YHBIX KYPHAJIOB II0 COOTBETCTBYIOIIEMY
HaIpaBJIEHUIO, a Takke MOHOrpaduii, yueOHUKOB, CIIPAaBOYHUKOB, HOPMATHB-
HOM JIOKYMEHTAIIMH, MTATCHTHOW JIUTEPaTyphl, IPYTUX MyOIUKAIMH, SJIEKTPOH-
HBbIX pecypcoB. [IpoBoaUTCS 03HAKOMIIEHHE KaK C OT€UYECTBEHHOM, TaK U C 3a-
pyOexXHOU NHUTEepaTypoil, omyOJUKOBAaHHOM Ha pa3HbIX s3blkax. Ocoboe BHU-
MaHUE CIEAyeT OOpaTUTh Ha 3aKOHOJATEJIbHYI0, HOPMATUBHYIO U CIELHAJb-
HYIO JIOKYMEHTAIINIO, MOCBAIICHHYIO BOIPOCaM OM3HEC-TIJIAaHUPOBAHUS.

B mepBoii ri1aBe CTOMT OTpa3uTh MPOOJEMHBIE U METOJAMYECKUE ACTICKTHI
Ou3HeC-TUIaHUPOBAHUS, B YACTHOCTU B BBIOpAHHOU cepe NesTeIbHOCTH, KO-
TOpasi BHOCUT OCOOCHHOCTH B SKOHOMHYECKOE 0OOCHOBAHHE TIPOEKTA.

CnucoKk UCTOYHUKOB, KOTOPhIE MOXET MCIOJIb30BaTh CTYACHT MPHU MOJATO-
TOBKE TEOPETUUECKOTO pazjenia paboThl, IPUBEACH B MPUIIOKEHUH A.

B. MeToauyecKue MoJIOXKEeHU S
10 HANMMCAHUIO BTOPOM IJIaBbl PaGOThbI

DTa 11aBa NpeJcTaBiIsieT COO0M CTPYKTYPUPOBAHHBIN OM3HEC-TIJIaH MPOEK-
Ta, ONMMPAETCS HAa MaTepuaa NMEepPBOM IJaBbl U TPEOYET pa3padOTKH CTYJICHTOM
BCEX pa3JieJIOB OM3HEC-TIaHA.

CTpyKTypa GU3Hec-IlJIaHa

B 3aBucHMOCTH OT II€JM COCTaBjIieHUs OW3Hec-TulaHa (I 0OOCHOBAaHMS
WHBECTHIUH, IPUBJICUCHUS MTAPTHEPOB | T. I1.) €r0 pa3jesibl MOT'YT pa3padarhi-
BaTbCs C TOW WJIM MHOM CTETEeHBI0 KOHKpeTn3anuu. KypcoBas paboTa BKItoUua-
€T JIeTAIBHYIO TPOPabOTKy OM3HEC-TIaHa, Yallle BCEro OM3HEC-UIeu CO3IaHus
HOBOT'O OH3Heca.

Oo6mue TpeOoBaHUsl, PEIBABIIEMbIE K OM3HEC-TUIAHY, MOXHO C(HOPMYIIU-
pPOBaTh CIEAYIOMNUM 00pa3oM: OH JIOJDKEH OBITh JJAKOHUYHBIM, YETKHM, EMKHUM,
I'PaMOTHBIM, OBITh MOHATHBIM (PMHAHCHCTAM MHBECTOPOB, TTAPTHEPaM 10 OM3HECY
¥ BBITIOJTHEH C YYETOM TPEOOBaHUH, MPEABSABIISIEMbIX HHBECTOPOM.

[Ipu 3TOM OCHOBHas 1eJib OM3HEC-TUIaHa — O0OCHOBAaTh IKOHOMHYECKYIO
11EJI€CO00Pa3HOCTh peaaTu3alui OU3HEC-UICH TPY BHITTOJIHEHHBIX MPOTHO3aX 3a-
TpaT, OXOJ0B M yCIOBUsAX €€ puHaHcupoBaHus. Kak cienctBue, Bce pa3aeiibl
Ou3HEec-TUTaHa HalleJIeHbl Ha ONpENeJCHUE OXHUAACMBIX 3aTpaT WM JOXOJOB
Ha IAaHHOM JTane TMOATOTOBKM WJIM TPHU HEMOCPEICTBEHHOM OCYIIECTBICHUU
OusHeca.

buzHec-m1aH yare BCero uMeeT CIEAYIONIYI0 CTPYKTYPY:

- pe3toMe (KpaTKoe CoJiepKaHue);

- OTIICaHue OM3HEC-UJICH;



- ICTOpHUSI KOMITAHUU M €€ BO3MOXHOCTH (ONHMCAHUE COCTOSHHS, IICJICH
¥ BOBMOKHOCTEM KOMIIAHUU M0 peaiu3allii JaHHOW OM3Hec-uaeu). DTOT pas-
JIEJT BBITIOTHSAETCS, €CIM OU3HEC-Ues pealu3yeTcsl B paMKax (yHKIIMOHUPYIO-
IIeTo OM3Heca;

- IJIJaH MapKeTHHra (BKJIIOYACT aHAJIM3 PbIHKA, KOHKYPEHTHBIX MPEUMY-
IIECTB pa3pabaThbIBaeMOW MJICM M MApPKETUHTOBBIX MEPONPHATHH 1O €€ OCy-
IICCTBJICHUIO);

- OpraHU3alUOHHBIN IJIaH, B KOTOPOM OIPEIEISIOT BPEMEHHbBIE TOPU30H-
Thl KaK MHBECTHIITMOHHOTO dTara MPOEKTa, TaK U OTICPAIIMOHHON JIeITCIIbHOCTH,
yCTaHABIIMBAIOT BCE JIEUCTBUSI OPraHU3alMOHHOTO XapakTepa (BbIOOp opraHu-
3aIIMOHHO-TIPAaBOBOM ()OPMBI U perucTpalids Ou3Heca, ONMpeaeICHHEe OPICTPYK-
Typbl OM3HECA, BHIOOP MECTa €ro pacloyIOKEHUs, HEOOXOIMMOCTh MIprUooOpeTe-
HUS WJIN apEH]Ibl TTOMEIICHUH U MOJATOTOBKA MX JUISl OCYIIECTBICHUS JEATEIb-
HOCTH, BBIOOP (hOPMBI HAJIOT000JIOKEHHS, TOTPEOHOCTh B IIEPCOHAJIE);

- MHBECTHUIIMOHHBIN T1aH (000CHOBAaHHME €IMHOBPEMEHHBIX 3aTpaT MPOSKTa
Ha MPUOOPETCHNE UMYIIECTBA JIJIS OCYIIeCTBICHHUs Ou3Heca). Crofa e OTHO-
CAT CYMMBbl OOOCHOBAHHBIX paHEE EIWHOBPEMEHHBIX 3aTpaT Ha MAapKETHUHT
Y OpraHU3aIMOHHBIC MEPOTIPUSITHS;

- TUTaH TIPOM3BOJICTBA (OMHCAHUE TEXHOJIOTHH, TTPOU3BOJCTBEHHOTO MPOIIeC-
ca, MPOTHO3 00bEMOB MPOU3BOJICTBA, 0OOCHOBAHHE HOPM U 0OBEMOB PacX00Ba-
HUS PECYPCOB, ONPE/ICIICHUE ITOCTABIIMKOB, PacueThl OIICPAIIMOHHBIX 3aTPar);

- (puHaHCOBBIN TUTaH (MJ1aH MPUOBUIEH W yOBITKOB, IJIAH JEHEXKHBIX MOTO-
KOB, OILICHKa (PMHAHCOBOM peaIn3yeMOCTH M IKOHOMHUYECKOU 3(P(HEeKTUBHOCTU
NIPOEKTa, aHaJlu3 W OIlEHKAa PUCKOB (ompejeneHue (akTOpPOB PHCKA, OICHKA
YPOBHS PUCKOB U pa3padOTKa JEUCTBUM MO UX CTIaXKHUBAHUIO);

- IPUJIOKEHHS (BKJIIOYAIOT TEPBUYHYIO MH(POPMAIHIO, HCTOJIb30BAHHYIO
B IIpoliecce pa3pabOTKU JaHHBIX OTACIBHBIX pa3feloB IIaHa). 3/1eCh PEeKo-
MEHJTyETCSl pa3MECTUTh JOKYMEHTHI, KOTOPBIE MOTYT CIIYKHUTh MOITBEPKICHHU-
eM Wik 0oJiee MOJPOOHBIM OOBSICHEHUEM CBEJACHUMN, MPEACTABICHHBIX B OU3-
Hec-Tu1aHe. K TakoBBIM MOTYT OTHOCHTBCS:

- KOTIMH BCEX OTHOCSIIUXCA K JIeNTy KOHTPAKTOB;

- pe3yabTaThl MAPKETUHTOBBIX HCCIICI0OBAHUMN;

- (hororpaduu uiaM BUICOPOTUK 00pa3IOB MPOAYKIINH;

- CIIUCOK OCHOBHBIX KJIIMEHTOB C yKa3aHHWeM OOBEMOB T'OJOBBIX MPOJAXK
Y UX YCIIOBUM;

- CIIUCOK OCHOBHBIX ITOCTaBIIMKOB C yKa3aHHEM OOBEMOB 3aKYIIOK M HX
YCIIOBUU;

- CTAaTBH M3 )KYPHAJIOB U Ta3€T O ACATCILHOCTH MPEATIPHUATHS;

- mo0bIe APYTUe OTHOCSIIHECS K eIy O(HITHaTbHBIC TOKYMECHTHI.



3. PekoMeHaal UM 10 pa3padoTKe
OTJeJ/IbHBIX pa3/esioB OU3HeC-IJIaHa

1. Pe31oMe coCTaBJIsIETCSl TIO 3aBEPIICHUU Tpoliecca OU3HEC- MIIaHUPOBA-
HUSI, TIPEICTABIIAET COOOM KpaTKHe BBIBOJLI OM3HEC-TUIAHA WM SIBJSIETCS JTOKY-
MEHTOM, TpeaJiaraéMbIM MHBECTOPAM WJIM TOM- MEHEIKepaM JIJIsi 3HAaKOMCTBA
C 9KOHOMUYECKUM 0OOCHOBAaHUEM II€J€CO00Pa3HOCTH pealu3alii JaHHON Ou3-
HEC-UJIeU. DTO 3HAKOMCTBO JIOJDKHO 3aHMMaTh y HUX He Oojee 5 win 10 MUHYT.
Takum 006pa3oM, pe3toMe JOKHO OBITh KpaTKkuM. IMEHHO TepBO€ 3HAKOMCTBO
MOTEHIIMAJILHOTO WHBECTOpPA C TUIAHOM SIBIISIETCS OMPECISIONUM JIsI CYAbObI
MIPOEKTA, TIOITOMY PE3IOME JOJIKHO OBITh MPOPaObOTAHO TaKUM 00pa3oM, 4TOOBI
BBI3BaTh K HEMY HHTepec. [Iuiercs pe3rome B J€JI0BOM CTHIIE.

2. Onucanue OusHec-ujaed. buszHec-TuIaH HAYMHAETCS C OMUCAHUS CYTH
IJIaHUPYyEMOro Ou3Heca U OOIIUX MOJIOKEHUM €ro PHIHOYHOM 11esieco00pa3Ho-
ctu. Eciu ocHOBa IJIaHUPOBAHUS — HOBBIM MPOAYKT (ycClyra, TEXHOJIOTHSA),
JAETCsl ONMCAHUE XAaPAKTEPUCTUK ATOrO MPOAYKTA, €ro MPEUMYIIECTB 10 CPaB-
HEHUIO C UMEIOIUMUCS Ha pbhIHKE. [IpuBOAMTCSA M300pakeHrEe MPOYKTA.

3. UcTopusi KOMIaHUM U €& BO3MOMKHOCTeH. 37eCh /1aeTCcsi ONMUCAHUE
(GYHKIIMOHUPYIOMIETO TPEANPUATHS, B paMKax KOTOPOTO TUIAHUPYETCSA pealiu-
30BaTh On3Hec-uer0. OHO JOHKHO BKIIKOYATh B CE0S CIEIYIONINE JaHHBIE:

- ONUCaHUEe TPEANPUATHS, €r0 OpraHU3alMOHHO-TIpaBOBas ¢gopma, HOpu-
JUYECKUH U MOYTOBBIN aJIpec;

- MECTO HAXOXJECHUS MPEANPUITHS, 3aHUMaeMas IUIoIIaab, Jata o0pa3o-
BaHUS, IEPBOHAYAIBHBIC 1IN MIPETIPUSITHS;

- pa3Mep yCTaBHOTO KaluTala;

- OpraHu3aloOHHas CTPYKTypa MPeaNpUsITHs;

- COCTaB 3BE€Ha YIpaBjieHUs (CBEICHUS O PYKOBOJUTENAX: 3aHUMaemas
nomxHoCTh, @. U. O., Bo3pacT, oOpa3oBaHue, ONBIT padOTHI), IEPCOHAN TIPE/I-
MIPUSATHS U €T0 CTPYKTYPA;

- CTPYKTYpa aKTUBOB (OCHOBHOM U OOOPOTHBIN KarmuTan);

- crienManu3anys IpeAnpusiTysi, MacllTad qeaTeIbHOCTH;

- MO3UIIMOHHBINA aHaIU3 (Ka4eCTBO MPOAYKIIMU U YCIYT, YPOBEHb TEXHO-
JIOTUU, MECTO Cper KOHKYPEHTOB, KBadu(UKaIUs IMepcoHaia, MeCcTOpacIo-
JI0KEHUE UCTOYHUKOB APHEPTUU M MOCTABIIMKOB MaTEpUaIOB, KOMIUICKTY IO-
IUX U T. [11.);

- aHAJIM3 BO3MOKHOCTEW (DMHAHCUPOBATH OCYIIECTBICHUE OH3HEC-UJICH
3a CUET COOCTBEHHBIX U MPHUBJICUCHHBIX CPEJICTB.

Bcio oty nH(popmalinio Heo0X0AMMO CBSI3aTh C HAMEUCHHBIMU LIEJISIMHU.



O} heKTUBHBIM HHCTPYMEHTOM JIJIsl TPOBEICHUSI aHAIW3a MPEINPUSTHS
10 OTHOILIEHUIO K BHemHen cpeae ciyxkutr SWOT-ananuz (SWOT — cokpa-
IICHHOE Ha3BaHHUE, 00pa30BaHHOE M3 HAYAIbHBIX OyKB aHTIUHUCKUX CIIOB «CH-
7a», «CIaboCThy, «BO3MOXKHOCTBY, «yrpo3a»). SWOT-ananmu3 npegycmaTpu-
BaeT aHAJIM3 CWJIBHBIX U CIaOBIX CTOPOH MPEANPUSITHS, TPOTHOZUPOBAHUE T10-
TEHIUAJIBHBIX YTPpo3, Pa3pad0TKy KOMIICHCAIIMOHHBIX MEp, aHAJIM3 CTpaTeru-
YECKUX U TAKTHUYECKUX BO3MOXKHOCTEH MIPEAIPHUATHA.

SWOT-ananu3 mo3BosieT YyTOYHUTD I€JI€CO00Pa3HOCTh U BO3MOKHOCTH
IPEANPUITHS TI0 peain3aIuy 00CyK1aeMon Ou3HeC-UIACH.

4. [ll1an MapKeTHUHra

B pasnpene paercs OLEHKAa PHIHOYHBIX BO3MOXHOCTEH OCYLIECTBICHUS
ousHec-ugaen. OH SBISAETCS OYEHb BAXKHBIM U CIIOKHBIM, IIOCKOJBKY aHAJIN3
CYILIECTBYIOIIETO PBhIHKAa U MOJUTUKA (POPMHUPOBAHUS YPOBHS U CTPYKTYPbI
CIIPOCa HA YCIYI'y BO MHOI'OM OINPEAEIAIOT PE3YJIbTAaThl peajlnu3aluil UHBECTH-
LIMOHHOI'O IPOEKTA.

OTOT IJIaH COCTOUT U3 TPEX YACTEH.

IlepBasgs 4YacTh npeanonaracT OIKUCAHUE CYIIECTBYIOIIEW CUTyalUu
Ha PBIHKE ATOr0 BHUJA MPOAYKTOB (YCIYT): CTPYKTYPY PBIHKA, KOHKYPEHIIHIO
C OT€YECTBEHHBIMU U 3apyOEKHBIMU MPOU3BOAUTENSAMU, TUHAMUKY U TEHJECH-
LU CIIPOCA, PEAKLIMIO PhIHKA HA COLIMAJIbHO-3KOHOMUYECKUE MPOLIECCH U T. [I.
[ToaroToBka 310l yacTu 11aHa TpeOyeT oOpalieH sl K BTOPUYHBIM JaHHBIM —
CTaThsIM, 0030paM, CTaTUCTUYECKOW MH(pOpMAIUU O pbIHKE. B pe3ynbprare Ta-
KOT'0 MCCJIEIOBAHMS COCTOSIHUSI PhIHKA HA MAaKpO- U ME30YpPOBHE U JTalOT 0011ee
3aKJIIOYCHHUE O TIEPCIIEKTUBHOCTH PHIHKA 3TOT0 TOBAPA WUJIN YCIIYTH.

Bo BTOpO# YacTH 3TOro paszena u3ydaroT IJIAHUPYEMBIN JUISI OCBOEHHUS
PBIHOK (pETHOHAIBHBIN WM TOpPOJICKON win paioHHbIN). [Ipu 3TOM ciegyer
BBIOPATh U ONMCATh METOJBI UCCIEAOBAHUS U MTPOJIEMOHCTPUPOBATH MOIYYECH-
HBIE PE3YJIbTATBHL.

B 3T10if yacTu miaHa HeOOXO0AMMO CIIETYIOIIEE.

A. Chopmuposams cecmenm pvinKa, T. €. BBIIOJIHUTH pa3JeieHUE 00IIei
COBOKYITHOCTH MOTpeOuTENEH Ha ONpeeJeHHbIE TPYNIbl (CETMEHTHI), ISl KO-
TOPBIX XapaKTEepHbI 0011IK1e TOTPeOHOCTH, TPeOOBaHUS K TOBAPY U MOTHUBBI €0
NPUOOPETEHUS U BEIOPATh 11€JIEBOM CErMEHT.

PexomeHnyeTcs nenonb30BaTh CIEAYIOMIME MPU3HAKU CETMEHTALIUU:

1) commanbHO-neMorpaduIecKe mapaMeTphl: HAITMOHATLHOCTD, PEJIUTHS,
BO3pacCT, TOJI, CEMEHHOE MOJ0XKEHUE, 00pa30BaHUE, KYJbTypHBIE TpaduLUH,
XapakTep TPYJAOBOU IEATENbHOCTHU U T. IL.;



2) DKOHOMHUYECKHE TapaMeTphl: TYIMIEBOW JO0XOJ U €ro CTPYKTypa, CTOH-
MOCTh UMYIIIECTBA, pa3Mep cOepexeHnid, ypoBEeHb 00€CTICUeHUS KUIBEM U T. II.;

3) reorpaduueckue MpU3HAKK: YKOHOMHUYECKOE M IOJIMTHUECKOS pailoHU-
pOBaHUE, YUCICHHOCTh HACEJICHHS, €T0 INIOTHOCTh, MTPUPOTHO-KIMMaTHICCKas
30HA U T. 11.;

4) noBeIeHUYECKUE OCOOCHHOCTH MOKYMATENEH: MOBOIbI JIsi COBEPILICHHUS
MOKYIOK, MHTEHCUBHOCTH MTOTPEOJICHUSI, UMITYJIbCUBHOCTD U T. JI.;

5) ncuxorpadudeckre IPU3HAKA: CTUIIb KU3HU, TUIHBIE KAaYeCTBA;

6) moTpeOUTEIbCKUE MPU3HAKHU: [IEHA, Ka4eCTBO, SKOHOMUYHOCTh, MapKa
UT. 1.

Jlanee BBIMOTHSAIOT OTOOp IIEJNEBBIX CETMEHTOB pbIHKA, T. €. Haubosee
MPUBJIEKATEIIBHBIX VIS MPEJIOKCHHS UM TUTAHUPYEMOU TPOTYKIIMH UIH yCITY-
ru. CerMeHT JO0JKeH OBITh JOCTATOYHO €MKHUM, HMETh IIEPCIIEKTHUBY Pa3BUTHS,
CBOOOJIHBIM HJIM OTHOCHUTEJIHHO CBOOOJHBIM OT KOHKYPEHTOB, XapaKTEPHU30-
BaThbCsl HEKOTOPBIM HEYJIOBIETBOPEHHBIM cIpocoM. OTOOp IeNeBBhIX PHIHKOB
OCYIIECTBIISIOT ITOCPEJICTBOM yUeTa KPUTEPHUEB CETMEHTAIINH, a TAKXKEe JaHHBIX
OIICHKH KOHBIOHKTYPBI PhIHKA.

Haunbonee yacTo ucmonb3yeMble B MPaKTHKE OW3HEC-TNIAHUPOBAHUS KPH-
TEPHUH CETMCHTAIINM:

1) konuuecmeennvle epanuyvl. K HUIM OTHOCHTCS TOTCHIIMAIBHAS EMKOCTb
CEerMEHTA, T. €. OTBEThI Ha BONPOCHI, CKOJBKO TOBApPOB M KaKOW CTOMMOCTH
MOXET OBITh Ha HEM PEaIM30BaHO, CKOJBKHM O00s3aTeIHbHBIMU MTOTECHITHATb-
HBIM MTOTPEOUTEIISIM, KaKOBa IUIONIAb CETMEHTA U T. 1.;

2) oocmynnocmob ceamenma. ECTh M BO3MOXKHOCTH ITOJYYUTh KaHAJIbI
pacmpeeieHus U cObITa MPOAYKIINH;

3) unghopmayuonnas uacviennocms ceamenma. MOXHO M TIOTYYUTH
HEO0OXOUMYIO PHIHOYHYIO MH(POPMAIHMIO JIJIs cOo3AaHus 0aHKa JTaHHBIX IO CET-
MEHTY;

4) cywecmeennocms  ceemenma. OnpeecHUe MPOYHOCTH BBIACICHHON
IPYIIBI TOTpeOUTeNel, He paciaaeTcs JIM OHA, YCTOWYHBEI JIM €€ TIOTPEOHOCTH
B OTHOIIIEHWH TIPOM3BOJMMOTO TOBApa;

5) npubwiibHOCMB, 00X00HOCMb Ccecmenma. ONESHUBAIOTCS TaKue ITOKa3a-
TeJIW, KaKk HOpMa MPUOBUIA, pa3Mep MUBUACHIOB Ha aKIMIO, TIPUPOCT OOIICH
MacChl MPUOBLITN MPEANPUITHS U T. 1.;

6) sawuwennocmo om xoukypenyuu. OObEKTUBHO OIICHHBAIOTCS BO3MOXK-
HOCTH KOHKYPEHTHBIX (QUPM.

[Tocne ATOro BBIMOJHSIOT MU3YYEHHE MOTPEOHOCTEH 1E€JIEBOTO CETMEHTa
(myTem orpocoB MO0 Ha OCHOBE M3YYCHUS JOCTYITHBIX BTOPHYHBIX JIAHHBIX),
OTKJIMK Ha OM3HEC-TIPEJIOKCHUE, a TaK)Ke BBIACHSIOT, KaKUE XapaKTePHUCTUKH
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Ou3Heca B 11€JI0M WJIM MPEJIaraeMoro npojykra NoTpeouTeIu paccMaTpUBaIOT
KaK HanOoJiee BaXKHBIC JJIs1 HUX.

b. U3yuums KoHKYypermos 1 OLICHUTh KOHKYPEHTHBIE MPEUMYIIIECTBa JIaH-
HOT'O TOBapa Wik OM3HECa B LIEJIOM.

N3ydyeHne KOHKYPEHTOB M KOHKYPHUPYIOIIEH NPOAYKIHUH BBITOJIHSIETCS
C UCIIOJIb30BAHUEM KaK TMOJIEBBIX METOJI0OB (Ompoca, SKCIEPUMEHTA), TaK
Y BTOPUYHBIX JaHHBIX (OMyOJWKOBaHHOW MH(OpMAIMM O KOHKYpPEHTax, caii-
TOB PEKJIaMHOMW MPOIYKIMH U T. 1.).

B kadecTBe XapaKTEpUCTUK MNPEANPUITUN-KOHKYPEHTOB MOTYT paccMart-
pPUBATHCS MECTOPACIOJIOKEHUE, CEPBUC, YPOBEHH IIeH, (PMHAHCOBOE MOJOXKe-
HUE, ACCOPTUMEHT MPOJIYKIIMU, MEHEDKMEHT U T. . Kak npaBuio, ucrnosiab3y-
10T OAJIJIbHBIC OLIEHKH JIMOO METOJT CYMMBI MECT.

JIJ1s1 OLIEHKHM KOHKYPEHTOCIIOCOOHOCTH TOBApOB B KAa4YECTBE XapaKTEpH-
CTUK MOTYT BBICTYNATh MOKAa3aTEIM KayecTBa TOBApOB (JOJITOBEYHOCTh, H-
3aifH, TMPOIIEHT IMOJIE3HOTO BEIIECTBA, MOITHOCTh, YHEPTONOTPEOICHNE U T. 1.)
Y YPOBEHB LIEH (LIEH MOTPEOJIEHUA), a TAKKE BEC (3HAUMMOCTh) ATUX XapaKTe-
PUCTHK JJI1 TOTpeOUTENEH. YPOBEHb NTOKA3aTeNIe KaueCcTBA OI[EHUBAETCS K C-
IIepPTaMHM, a BECOMOCTh (3HAUMMOCTh) — IIyTE€M OIlpoca MoKynaTeien. [Ipumep
Takoi orieHkH (B 100-0ammpHOM cHCTEME) BBITIOJIHEH B Ta0. 1.

Tabnunia 1

Cpaeuumeﬂbnaﬂ OUCHKA
Koukypeumocnocoﬁuocmu npeOJlazaemozo npodykma

Onenka napamMeTpoB 3NN, OaJIIIbI
KonmuaecTBo PasHooGpa-
[IpoayxThl | moTpebiseMoit atte hynk- | usaiin Cpok |bezomac-| Moru-
AIEKTPOIHEP- e CIY>KOBbI | HOCTh | HOCTH
THH H
Hponyxr 8 7 9 8 9 8
KOHKYpPEHTa
Hpezarac- 9 10 7 7 9 10
MBI TIPOTYKT
Koadduru-
€HT BECOMO- 0,3 0,2 0,1 0,2 0,1 0,1
CTH

I[J'ISI IMOABCACHUS UTOIOB OLUCHKHU BBIIIOJIHAIOT PpaCUCT MHTCIPAJIBHOTO I10-

KazaTess KOHKYpEHTOCTIOCOOHOCTH:
| kork =) Xi*BI,
rae Xi — olleHKa MmapameTpa mpoayKTa B Oayiax,
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Bi — BecomocTh mapamerpa Ajis oTpeOrTENeH.
B paccmotpennom B Tab. 1 mpumepe:

TUTSI IPOTYKTa KOHKYPEHTA

| konk o =8*0,3 + 7*0,2 + 9*0,1 + 8*0,2 + 9*0,1 + 8*0,1 = 8,0;
JUTSI TIPEAJIaracMoro HOBOTO TIPOTYKTa

| kouk v =9%0,3 + 10*0,2 + 7*0,1 + 7*0,2 + 9*0,1 + 10*0,1 = 8,7.

B pe3ynbpTaTe MOKHO YCTaHOBUTH YPOBEHh KOHKYPEHTHBIX MPEUMYIIECTRB
HOBOT'O TOBapa yepe3 COOTHOIICHUE MOJIYYSHHBIX HHTETPAIbHBIX MMOKa3aTeICH:
8,7 : 8,0 = 1,09. IlonydeHHbI! TOKa3aTeNb Jajiee MOXET OBITh MCIIOJIb30BaH
IIPH OIPEACICHUN NCXOIHOU IIEHBI HAa HOBYIO IIPOIYKITHIO.

B. Ilpoenosupyromes obvemvl npooadic u pazpabamvl8aemcsi MapKemuH-
206as cmpameausi busHeca.

[Iporao3 o0beMOB TIPOJaX Ha OCHOBE PHIHOYHBIX BO3MOYKHOCTEH MOJKET
BBITIOJTHATBCS a) HAa OCHOBE MPOJaX KOHKYPEHTOB C YYE€TOM YCTAaHOBJICHHBIX
KOHKYPEHTHBIX TPEUMYIIIECTB HOBOTO Ou3Heca (MpoaykTa), 0) ¢ yueToM ypOBHS
OLIGHEHHOTO IPH OIPOCE MOTPEOUTENEH CIIpoca Ha HOBOE TIPS ITIOKEHUE.

CrpaTernueckuii MapKETHHTOBBIN IIJIaH BKIIIOUACT PEIICHHS OTHOCUTEIIBHO:

1) 11IeHOBOM MOJINTHKH,

2) crioco0oB M OI0IKeTa MPOABMIKEHHS TOBApa,

3) opranu3anuu cObITA.

YpoBeHb IIeH Ha MpejiaraéMbie TOBaphl MOXKET OBITh YCTAaHOBJICH aHAJIO-
TUYHO MPHHATHIO PEIICHUN 0 mpoaaxkax. OmgHaKko He 0053aTeIbHO BHIOpaHHAS
IIEHOBas CTpaTerus OPHEHTUPYETCS Ha KOHKYpPEHTOB. MokeT ObITh BhIOpaHa
CTpaTerusi «CHATHS CIMBOK» (Oojiee BBICOKAs IEHA IPH CYIIECTBEHHBIX Tpe-
UMYIIECTBAX HOBOTO MPEIJIOKECHUS) WIIM CTPATETUsl «TTyOOKOT0 MPOHUKHOBE-
HUS», KOTJa HU3KUH YPOBEHB IIEH ITOMOTAET 3aXBATHTh 3HAYUTCIHHYIO JIOJTIO
peiaka. [lomydeHHBIH Pe3yabTaT MO3BOJIUT OIEHUTH MPOTHO3 MOJYYECHHS BHI-
PYYKH Ha MEPBBIX 3Taax JAeATeIbHOCTH Ou3Heca. Ecim ncmons3yercs 3aTpat-
HBIM TTOAXOJ K IIEHOOOPa30BaHMIO, TO YPOBEHb IIEH M CTOMMOCTHOW OOBEM
IpoJaX CTOUT YCTAaHABIWBATH B IIPOM3BOJCTBEHHOM IIIaHE, KOTaa OyayT
000CHOBaHBI TEKYIIIE 3aTPaThl OM3HECA.

B aTtoMm pasnene miaHa cieayeT pacCMOTPETh BO3MOKHBIE MEPHI MPOIBHU-
»KEHHsI HOBOTO TOBapa — peKjJaMy, ydacTHe B BbICTaBKax, PR-akium, mepo-
NpUATHS EVEeNt-MapKeTHHra M T. . — KaK Ha MOATOTOBHUTEILHOM JTale, TaK
U JlaJiee, B MPOIECCE ONMEPALMOHHOMN N1eATeNbHOCTH. ClIeAyeT COCTABUTH IMJIaH
TaKUX MEp U 3aTPaThl HA UX OCYIIECTBICHNUE (€IMHOBPEMEHHBIC U TEKYIIHE).

Ecnu mianmpyercs mocTaBKa HOBOTO IMPOJYKTA IMOTPEOUTENISAM, TOJIKHBI
OBITh PACCMOTPEHBI BO3MOYKHBIC KaHAJIBI MIPOABIKCHUS C YUCTOM CHEITH(PUKI
caMoro MPOJIyKTa U IeJIEBBIX CETMEHTOB PhIHKA, 3aTPAThl HA UX CO3JaHUE.
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5. OpraHM3aLMOHHBIN IUVIAaH

B HEM 000CHOBBIBAIOTCA:

- BPEMEHHOU TOPHU30HT MPOEKTHHIX pabOT M ONEPAIIMOHHON JEeSITEILHOCTH
¥ BPEMEHHOM IT1ar IJIaHUPOBaHMS,

- popma cOOCTBEHHOCTH, OpraHU3aAIMOHHO-TIpaBoBas (opMa U TUI Opra-
HU3AIMOHHOU CTPYKTYPHI (PUPMBI,

- COCTaB Pa3peIIUTENIbHBIX TOKYMEHTOB JIJIs Hadajla Ou3Heca, YCIOBUS UX
MOJy4EeHUs,

- COCTaB PYKOBOJICTBA (B TOM UMCJIE yIpaBJIeHYECKass KOMaH/Aa) U pacnpe-
JIEJICHUSI IOJTHOMOYHI M OTBETCTBEHHOCTH,

- OPrCTPYKTypa HOBOT'O WJIM M3MEHEHHE B HEW IS JEeMCTBYIOIIETO Mpe-
MPUATHS U CITIOCOOBI B3aUMOJEHCTBUS MOIPA3ACICHUN IPYT C IPYTOM,

- OCHOBHbBIC MAWIIMKUA (AKIIMOHEPHI) OpraHU3allUM, TIJIAHUPYEMOE KOJIude-
CTBO BBIITYCKAaE€MbIX aKIUH,

- MOTPeOHOCTh B pabOTHHKAX, KBaTH(PUKAIIMOHHAS MaTpHIla 10 BUAAM pa-
00T, crtocoObl 00YUYEHHMS U TOBBIIICHUS KBaTU(PUKaIMy nepcoHania,

- CHCTEMAa HAJIOTOO0JIOKEHHS,

- MOTPEeOHOCTh B IIPOM3BOJACTBEHHBIX W O(HUCHBIX MMOMEIICHUAX U UX TOJ-
TOTOBKa,

- perucTpaius ouszHeca.

OpHa u3 BaXXHBIX 33/1a9 ATOTO pas3jielila — YCTaHOBUTHh BPEMEHHBIC TPaHU-
IIbl MHBECTUIIMOHHOTO 3Talla M OIICHUTh BPEMEHHOM IIEpHOJ OIlepaIllMOHHOM
nearebHOCTU. [Ipy 3TOM ompenensoT MmepeueHb paboT W 3aTpaThl BPEMEHHU
1 (PMHAHCOBBIX PECYPCOB HA MX OCYyIIECTBIEHHUE. Tak, 1JIsi HOBOro OM3Heca Xa-
paKkTepHBI pabOThI MO €ro MOATOTOBKE. PErucTpalus, MOJyYEeHUE pas3pelu-
TEJIbHBIX JOKYMEHTOB, apeHJla Wi MmpuoOpeTeHue odpuca U MPOU3BOJICTBEH-
HBIX TTOMEIICHUM, X OPOPMJICHHE M OCHAIIIEHHE, BO3MOXHBIA HaEM MepCcoHa-
Ja, KOTOpbId HauyHeT (QYHKIIMOHMPOBATH A0 3amycka OusHeca. Ilpu mmanupo-
BaHUU OOHOBJICHUS NESITEILHOCTU CYIIECTBYIOIIEro OM3HEca mepedeHb padboT
CX0%K, HO HE OyJIeT BKJIFOYATh YacCTh U3 HUX.

[Ipy mmaHUpOBaHWM HEKPYITHOTO OM3HECA JOCTYMHBI cieaytomue GopMbl
HaJI0ro0010KEHHS.

1. EHB/] — enuHbIi HAJIOT HAa BMEHEHHBIN JTIOXO/I.

CyTb caMOro Hajiora CBOJAMTCS K TOMY, YTO TOCYJIapCTBO yKa3bIBaeT (BMe-
HSET) CyMMY MpeArnojaraeéMoro 10Xoja, ¢ KOTOPOro MpeanpuHUMAaTelb Iia-
TUT HAJIOT, MPH CIASIYIONUX BUAAX AEATCIbHOCTH:

1) ObrTOoBBIE yCiIyru (YCIYrd IO PEMOHTY ammapaTypbl, aBTO, KBapTHUp,
OJICKIbI, CAHTEXHHUKH, AJICKTPUKH, T. 1., KOTOPbIE MPEAOCTABIAIOTCA (hU3NUe-
CKHUM JIUIIaM, T. €. OOBIYHBIM KUTEIISIM);
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2) BETEpUHAPHBIC YCIYTH;

3) maccaXUpCcKUe H TPY30IEePEBO3KH (CIIyKObI TaKCH W TPY30TAKCH).
B napke nomxHO ObITh HE OoJiee 20 aBTOMOOMIICH;

4) po3HUYHASI TOPTOBJIS (Mara3uHbl, KHOCKH, TAJaTKH, TOPTOBIISA C JIOTKOB
U T.1.). Tyr Hago OTMETUTh, YTO €CJIM IUIONAJb Mara3uHa MPEBBIIACT
150 xB. M 100 KOJIMUYECTBO pabOTHUKOB MpeBbIiaeT 100 yenoBek, TO TaHHbBIMI
BUJ JCSATEIIbHOCTH JIMIIAETCS MpaBa ucnoub3osats EHB/I;

5) obmiecTBeHHOEC MHUTaHUE (KOHIUTEPCKHE, 4eOypeUHble, MUIICPUH, Ka-
de, CTOJIOBBIC U T. [I.) IIPH IUIOMIAAH 3a1a He 0ojiee 150 KB. M;

6) rocTHHHUIIBI (cAaua KBapTHP BHAEM, IO YacaM, JHSM, MecsIaMm; UHbIC
MYHKTHl BPEMEHHOT'O pa3MeleHus oaei). [lnomanp cnaBaeMbix 0OBEKTOB
He 10JpKHA npeBbimath 500 KB. M;

7) pexnama (nmonurpaduyueckas, Hapy>kHast U T. 1.).

Hanor EHBJ/I paccuutsiBaercs 1o gopmyiie:

EHB/I = BI*®IT*K1*K2*15 %,
rae b/ — 6a3zoBas moxomHOCTh. BMeHseMbIi rocyaapcTBOM A0XO0M, KOTOPBIN
MOJIy4aeT NpeANpUHUMATENb, 3aHUMASICh JAHHBIM BUJIOM JI€ATEIbHOCTH;

OIl — dusnyeckuii mokazareiab 0a30BoM JoxogHocTH. Kaxkmoit 6a3oBoit
JIOXOHOCTH MPHUCBOEH (HU3UUECKUM MMOKA3ATEb;

K1 — xoppekrupyromuii kodpdunrieHT (MHGAAINS). ITOT KOIPHUITHEHT
YCTAaHABJIMBAETCS €KETOHO TOCYIapCTBOM Ha (peepaibHOM YPOBHE;

K2 — xoppextupyromuii koapdhunueHt. IToT kKodPphUIUeHT ycTaHaBIU-
BAETCS €KETOJHO OpraHaAMU MECTHOT'O CAMOYTPABJICHUS.

2. [TaTenTHast cucTeMa HaJOTOO0OJ0KEHHUS, JOCTYTHAS TOJIBKO ISl UHIU-
BUAYAIBHBIX NOpeqIpuHUMATENed, T.e. npeanpuatuas OO0 e€ npuMeHATh
He MoryT. CyThb JAHHOrO Hajiora CBOJMTCS K TOMY, UYTO WHAWBHUIYaJbHBINA
npeANpuHUMATEb TOKYMaeT MAaTeHT Ha OMNpEACTICHHBIM BUI JESITEIbHOCTH,
OIIaunBas PUKCUPOBAHHBIN B3HOC.

[laTeHT npuoOperaercs Mg OTIAEIBHOTO PEruoHa, T. €., KYNHUB MAaTEHT
B MocKkBe, 4eJIOBEK HE MOXKET 3aHUMAaThCs 10 HeMy Ou3HecoM Bo BiaguBocToke.

[TaTeHT MOXXHO TIPUOOPETATh HE HA BCE BUJBI JCATEIBHOCTH, UX CIUCOK
3HAYUTEIHLHO OTPAHUYEH.

3. YnpoienHas cuctema Haynoroobsnoxenus (YCH).

Hanor YCH — 310 ynpouieHHast Bepcust Hajaora, mpu KOTOPOU Mpeanpusi-
THE€ HE TUIATUT HaJioT Ha puosLTh, HI[C, nMeeT yrpoIieHHy0 OTYETHOCTD.

DTOT BUJ HAJOTO00JI0KEHUs HcToiab3yeTcs OonbimmHcTBoM OOO. Hanor
YCH ObBaer 2 BHAOB: IUIaTUTCS ¢ oOmero obopora mo crtaBke 6 %
WM ¢ (PMHAHCOBOIO pe3yJibTaTa OpraHu3anuu no craske 15 %.
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Htor »3TOro 3Tama — mMepevyeHb BCEX padOT OpraHU3aIMOHHOIO XapakTepa
IIPH MOJTOTOBKE OM3HECa, a TAK)Ke COCTaB M CyMMa 3aTpaT Ha MX BBITTOJTHEHHE.

6. UHBeCTUIIMOHHBIN IIJIaH

Bxutouaer Bce 3JIEMEHTBI €IMHOBPEMEHHBIX 3aTpPaT, KOTOPHIE BBIMOJIHSA-
IOTCS B PaMKax IPOEKTA: MAPKETUHIOBBIE, OPraHU3allMOHHBIE, UMYIIECTBEH-
HbIC, BKJIFOYas KanmuTalbHbIC. B m1aHe momkeH OBITh YKa3aH MOCTABIIUK MPH-
o0peTaeMoro UMyIecTBa.

Kpome Toro, B cocraBe €QWHOBPEMEHHBIX 3aTpar sl MPOU3BOASIIETO
NPOIYKIMIO Ou3Heca JOJKEH ObITh YCTAaHOBJIEH M CO3/IaBaCMBbIM MPOU3BOJI-
CTBEHHBIN 3amac. Ero BeanunHa omnpeseiieHa NOTpeOHOCThIO B COOTBETCTBYIO-
1IEM BHUJE MATEPUAJIOB UM KOMIUIEKTYIOLIUX HA ONPEACICHHBIA NEPUO Aes-
TEIBHOCTH U 00BEMOM MPOU3BOJICTBA. B CBS3M C TEM YTO ATH JIEMEHTHI MaTe-
pUANIBHBIX 3aTpaT OOOCHOBBIBAIOTCS B MPOM3BOJCTBEHHOM IIJIaHE, 3aTPaThl
Ha CO3/IaHUE 3amaca MOTYT OBITh MPUBEICHBI MHBECTUIIMOHHOM ILUIAHE TOCIIE
dbopMupoBaHuUs MPOU3BOICTBEHHOTO.

B 3TOM pasgene miaHa ciieayeT yCTaHOBUTh CYMMY aMOPTHU3alMUU JJI OC-
HOBHBIX CPeACTB cTOUMOCThIO Oosiee 100 Thic. py0. ¢ y4eTOM HOPMBI aMOPTH-
3allMOHHBIX HAYHCJICHUH.

B utore storo pazzaena qompkHa ObITH MTOKa3aHa MOJHAsI CyMMa €IMHOBpE-
MEHHBIX 3aTpaT MPOEKTA.

7. [IpoM3BOACTBEHHBbIH IVIAH

['maBHas 3amada pasjaena — IOKa3aTh NOTCHIMAIBHBIM MapTHEPAM, YTO
MPEINPUATHE B COCTOSHUU PEATBHO MPOU3BOAUTH OMPEACICHHOE KOJIUYECTBO
TOBApPOB B HEOOXOIUMBIE CPOKHU U C TPEOYEMbIM KaUY€CTBOM.

JIns onucaHusi MPOU3BOJICTBEHHOIO MpoIlecca HEOOXOIUMBI CIIETYIOIINE
JIAHHBIE:

- CTPYKTypa MPOU3BOJICTBA, IUIAHUPYEMOTO K HCIOJb30BAHHUIO B pamMKax
VHBECTULIUOHHOTO MPOEKTA;

- TPYAOEMKOCTh BBITIOJTHEHUS Olepaiui, Tapudsl MO Omiare Tpyja oc-
HOBHBIX ITPOU3BOJACTBEHHBIX pa00OUUX;

- JaHHbIEC O KBAIM(PUKAIIMU TTEPCOHAIA;

- CTPYKTYypa IepPCOHAJIa ¥ BUJIbI 3aTPAT HA MIEPCOHA;

- IEPEYEHb UCXOAHBIX MATEPHAIOB U KOMIUICKTYIOIIUX WU3EIUN, HOPMBI
UX PacxoJla © CTOMMOCTHBIE XapaKTEPUCTUKHU;

- OCHOBHBI€ MOCTABIIUKH ChIPbs, MATEPUAIIOB, KOMIUICKTYIOIINX HU3EIUM,
00BEMBI M YCIIOBHS TTIOCTABOK;
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- HEOOXOUMOE KOJUYECTBO SHEPIrUU U CTOMMOCTH €JUHHUIIBI UX MOTPEO-
JICHUS;

- 3aTpaThl IO MEPEUUCTICHHBIM MO3UIIUSIM.

[Tpou3BOACTBEHHBIH IJ1aH (110 00BbEMY MPOIYKIIMKU U CMETE 3aTpar) GpopMu-
pyeTCsl Ha OCHOBE IJIaHa COBITA MIPOAYKIIMHU U pacyeTa MPOU3BOJACTBEHHBIX MOIII-
HOCTEW MpeanpusaTHsi, a TaKKe MPOTHO3a MOJACP)KAHUS 3alacoB U IOTEPb.
[Tpu 5TOM KMCXOIHBIN TJTaH COBITA MOKET OBITh YCTAHOBJIEH B IIJIaHE MApPKETUHTA,
HO B 3TOM pa3Jiej€ YTOYHSETCA C YYETOM BO3MOYKHOTO HM3MEHEHUS MPOJaX
BO BpeMeHU. [[puHIIMIIHATBLHO WHBIM MOAXOA0M K IJIAHUPOBAHHIO 00BEMOB MPO-
JaX SIBJISIETCS MOJIXOJ C OPUEHTAMEN Ha CO3/1aBAEMbIE IMPOU3BOACTBEHHBIC
MOIIHOCTH (NP HAJIMYWHK CIPOCa BBIIIE MX BO3MOKHOCTEH) MM Ha 00bEMBI 3a-
KJIFOUCHHBIX JIOJITOCPOYHBIX KOHTPAKTOB HA MOCTABKY MPOYKTA.

OO0BeMBbl MPOU3BOJCTBA PACCUUTHIBAIOTCS MO OTAECIBHBIM TOBAPHBIM IIO-
3UIUSAM C pa30MBKOW MO BPEMEHHBIM IlIaram, BbIOOp KOTOPBIX 3aBUCHUT OT KO-
naebaHuil cpoca BHYTPHU Tojia M TEMIIOB HapallMBaHUs MPOJAX C TCUCHUEM
BpeMeHU. B maHe nys HOBOro OM3Heca MpU OPUEHTALMKU MPOJaXX HA PHIHOY-
HBII CIPOC CIEAYET MPEAYyCMOTPETh, UTO B MEPBBIE MECSIBI (KBAPTAJIbI) JEsI-
TEJILHOCTH BPsIJ JIU YJACTCS BBIMTH HA IUIAHUPYEMbIE 00BEMBI, UTO 00YCIIOBUT
OTCYTCTBHE MPUOBUIN U ACPUIIUT ACHEKHBIX CPEJCTB I HYHKIIMOHUPOBAHUS
ousneca. Kak crnencrsue, HEOOXOAMMO BBITIOJIHUTH MPOTHO3bI (DMHAHCOBBIX Pe-
3yJbTaTOB HAa ATUX BPEMEHHBIX IlIarax, JakKe €Clid Jajee BPEMEHHOM Iiar ria-
HUPOBAHUA OyAET YKPYITHEH.

[Ipu nmnanupoBaHur OOBEMOB CJIEAYET YUYHUTHIBATH IIEHOBYIO WHOIIAINIO
JUISl JAHHBIX TOBAPHBIX PHIHKOB.

OOmwmit BUJ TUTaHa TPOU3BOJICTBA MPUBEICH B Ta0JI. 2.

Tabmnuniia 2
Ilpozno3 06vemos npouszeoocmea no Keapmaiam
| kB. 200.. rona Il k8.200..TOMIA | ......
HaumenoBaHue
KOJI-BO, cymMMa, KOJI-BO,  CyMMa, KOJI-BO, CyMMa,
IPOJIYKTOB
el. THIC. PYO. el THIC. py0. | €1. ThIC. pyoO.
Hroro:

Tonbko TOCIe MJIaHUPOBAHUS MPOU3BOJICTBA MPUCTYMAIOT K (PopMUpOBa-
HUIO TUJIaHA OTEPAlMOHHBIX 3aTpar. VX pa3mensioT Ha MEPEMEHHBIE U ITOCTO-
saHHbIC. [lepeMeHHbIE 3aTpaThl BKIOYAIOT:

a) MaTepuajbHbIEe 3aTpaThl Ha ChIphE WU MaTepHUasbl, KOMIUICKTYIOIINE,
AIEKTPOIHEPIUI0, BOAY (1711 MPOM3BOJCTBEHHBIX IICJEH IIeliei), Mo Kaxmaoi
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MO3UIMU KOTOPBIX HEOOXOJMMO YCTAaHOBUTh HOPMY Pacxojia, ONpeaeanuTh Mmo-
CTaBILMKA U IIEHY NOCTaBKU. Pacxoj MaTeprualibHBIX 3aTpaT ONpEaeseTcs my-
TE€M MEPEMHOKEHHUsSI 00BEMOB MPOU3BOJICTBA MPOJIYKTa HA HOPMY pacxoja Ma-
TEpUAIIbHBIX PECYPCOB U UX IICHY;

0) omiaTta TpyJa Npu CACIBHOM OIJiaTe, pa3Mep KOTOPOMl yCTaHABIMBACTCS
C YYETOM TPYJOEMKOCTH MPOU3BOJICTBA €AMHUIIBI TPOAYKIIMU, OOBEMOB MPO-
W3BOJICTBA U OIUIAThl HOPMO-Yaca Tpyaa. 3AE€Ch ke JOJKHbBI ObITh MOKA3aHbI U
cymmbl otuucieHus oT ®OT B coruanbHbie GOHIBI.

[TocTosiHHBIE 3aTpaT BKIIOYAIOT:

a) CyMMy OIUIaThl TpyJa NpU MOBPEMEHHOM BO3HarpaxiacHuu. [ns eé
OTpeieNICHUs JOJKEH ObITh YCTAHOBJICH pa3Mep OKJIAJO0B JIJIsl KaXKI0M KaTero-
pyu pabOTHUKOB U UX YUCIICHHOCTb,

0) apeHIHYIO IJIaTy;

B) KOMMYHAJIbHbBIE IJIATEXKU;

I') MAPKETUHTOBBIC 3aTPATHI;

1) TPAHCIIOPTHBIE 3aTPaThl;

€) mpoyue, onpeaesieMble cenudukon ouzHeca.

CdopmupoBaHHbIe 3aTpaThl HEOOXOIUMO PACHPEACIUTH MO BPEMEHHBIM
1iaraM IUIAaHUPOBAHUS B COOTBETCTBUHM C OOBEMaMU MPOU3BOJICTBA M YUYECTh
UHOIAIMOHHBIC 0KUAAHUS TT0 KaXKI0W TPYIIIe JIaHUPYEMBIX 3aTpar.

8. PuHAHCOBBIN IIJIAH

OT1OT pazaen GopMupyeTcsi B HECKOJBKO ITAIOB.

1. Ilpestcoe ecezo uenecooopazno chopmuposams nianogyro opmy u-
HAHCOBbIX pe3ynbmamos. VIcronb3ys IPOrHo3 NpoAaxx U COOTBETCTBYIOLIUE EMY
TEKYIIHE 3aTpaThl, HYXXHO TOATOTOBHTH (OpMYy O TPHUOBUIAX M yOBITKAX
0 KpaiiHe#l Mepe JJIsl MEPBBIX JIBYX — TPEX JIET, a ISl IEPBOTO T'oja BBIICIUTh
KBapTaJbHbIE (MeCSUHbIC) Tieprobl. C ydeToM MPUHSATOM CHUCTEMBI HAJOT000-
JIOKEHUSI ONpPENeNUTh pa3Mep HaJloTa W yCTAaHOBUTH UHWCTYIO TPUOBLIE.
IIpu ycnoBun HepeHTaOETbHOCTU NIEATEIBHOCTH 3a mpenenamu 1-2 roga aes-
TEJIBHOCTH CJIEAYET NMPUOCTAHOBUTH MPOIIECC TUIAHWPOBAHUS U BEPHYTHCS K ITa-
naM o0OCHOBaHUSI OOBEMOB U 3aTpaT OM3HECA, T. €. BBIIBUTH PE3EPBBI POCTA €T0
orepanoHHoN 3¢ dekTUBHOCTH. B MHO# cuTyanuu Ou3HEC ciemyeT MpU3HATh
HEpPEHTA0ETbHBIM U S5KOHOMHYECKH HEIIeIECO00Pa3HBIM.

Jlanee Ha ocHOBe (opMbI (DMHAHCOBBIX PE3YJIBTATOB IE€IECO00PA3HO Olle-
HUTHh YPOBEHb OIEPALMOHHOTO PUCKA (pUCKA MOTEPHU ONEPAMOHHON MPHUOBI-
JIM) ¥ TIPY 3aBBIIIEHHOM €r0 YPOBHE Ha BCEM BPEMEHHOM TOPU30HTE OM3HEca
TaK)kK€ BBITIOJIHUTH TIOMCK PE3EPBOB TMOBBIIMICHUS NMPpUOBUIH. Vcmonp3oBaTh
IIPY 3TOM MOXKHO MOKa3aTeb 3anaca GuHaHCoBOM npoyHocTH (3DII):
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3anac ¢unancoBoi npounoctu (3®DII) = Bripyuka nporunosupyemasi — [lopor
perradensHoctr (PQKp).

[Topor pentadensroctr: PQ xp = FC/ (1 — Vya/P),
rae FC — cymma mocTosiHHBIX 3aTpar,

V yII — niepemMeHHbIE 3aTPaThl HA €AUHULLY ITPOAYKIIUH,

P — nena npoaykuuu.

O1ieHUBAETCsl YPOBEHb ONEPALIMOHHOTO PUCKa Ha OCHOBE 101 3DII B BbI-
pyuke. Pekomenayemsiii ypoBeHs 3®I1: 3DI1 > 0,3 PQ daxr. [Ipu sTom aua-
THOCTUPYIOT MPUEMIIEMBINA YPOBEHB OMEPAIMOHHOTO PUCKA.

2. @opmupyemcsa nianosas hopma OeHeHCHbIX NOMOKO8 Ou3Heca.

B ocHOBY (opMHUpOBaHUS TEHEKHBIX TOTOKOB MHBECTUIIMOHHOTO MPOEKTA
MTOJIOKEHBI CIICTYIOIIAE OCHOBHBIE TPUHITUIIBI:

- PACCMOTpPEHHUE MPOEKTA Ha MPOTSHKEHUH BCETO €r0 KU3HEHHOTO IUKIA
(pacueTHOro neproia) - OT NPOBEAECHUS NPEAbIHBECTUIIMOHHBIX UCCIIEIOBAaHUN
JI0 3aBEPILCHUS IKCIUTyaTallMK MPOyKTa MPoeKTa (ONMepaliMOHHON JeaTeIbHO-
CTH);

- MOJICTIUPOBAHUE JICHEXKHBIX IMOTOKOB, BKJIIOYAIOIIMX BCE CBS3aHHBIC C
OCYIIECTBJIEHUEM IPOEKTA JICHEKHbBIC MOCTYIJICHHUS U PACXOJIbl 32 PACUETHBIN
IIEPHOI.

Ounenka 3arpaT M pe3ysbTAaTOB pPEAIW3alNU WHBECTULHOHHOTO MPOEKTA
OCYILIECTBIISICTCS 3a PACUETHBIN MEPUO/I, MPOJOJKUTEIHLHOCTh KOTOPOTro (Topu-
30HT pacyeTa) NPUHUMAETCS C YUYETOM:

- IPOIOTIKUTEIBLHOCTH CO3J]aHus, IKCIUTyaTalluK U JINKBUIAIUKA O0BEKTA;

- HOPMAaTUBHOT'O CPOKa CITY>KOBI TEXHOJIOTHYECKOTO 000PYI0BAHMUS;

- TOPHU30HT pacyeTa U3MEPAETCAd KOJMYECTBOM IIAroB pacuera. lllarom
pacuera MOXKET ObITh MECHIL, KBapTall, FOJ.

JleHexxHbIe TTOTOKU MPOeKTa (POPMUPYIOT B pa3pese TPeX BUIOB JCSITEIb-
HOCTH — OMNEPallMOHHOM, MWHBECTUIIMOHHOW M (DMHAHCOBOW MO OTACIbHBIM
BPEMEHHBIM IIaraM NpoeKTa (pa3Mep KOTOPHIX MPUHUMAIOT Pa3zpadOTUUKU
NPOEKTa), KaK 3TO MOKa3aHo B TaoI. 3.

CocTaB UCTOYHUKOB (PUHAHCUPOBAHUS MPOEKTA, KaK MPaBUIO, IUIAHUPY-
I0T B pa3Mepe TpeOyeMbIX MHBECTUIIMOHHBIX 3aTpat. B pesynbsTare Gpopmupo-
BAHUS JICHE)KHBIX MOTOKOB IMPOEKTA MOSBIAETCI BO3MOKHOCTH YCTAaHOBHUTH
CYMMAapHbIN YHUCTBHIN JIeHEKHbIA NOTOK. YJIII — 3TO MTOroBas cymMma JI€HEK-
HBIX TIOTOKOB OT OINEPAIlMOHHON, MHBECTUIIMOHHOW U (DMHAHCOBOM JEATEIIHHO-
cTu. Jpyrumu cioBaMu, 3TO pa3sHULA MEXKIAY CYMMOM BCEX NOCTYIUICHUU Jie-
HEKHBIX CPEJCTB U CYMMOM BCEX IUIATEXKEW 32 OAWUH U TOT KE MEPUOA. DTOT
UTOTOBBIM TIOTOK, HAKAIJIMBAEMbIM Ha ONPEICICHHOM BPEMEHHOM IIare,
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IIPY MOJIOKUTETLHOM 3HAYEHUU XapPaKTEpU3yeT (PUHAHCOBYIO Peain3yeMOCTh
MPOEKTA, B UHOM CITy4ae IUarHOCTUPYIOT A(DUIIUT ICHEKHBIX CPEICTB.

Tabnuia 3

ﬂel-le,?fCHble nomokKu npoekma

1
J/leHesKHbIE OTOKH BpeMeHHbIe 1AW peajgu3aluy NPoeKTa
0 1 2 3 4urT. n.

1. UeBecTULIMOHHAS
NESATEIILHOCTD

1.1. ITpuobpereHue
000pyI0BaHHS

1.2. MapkeTunr

1.3. Co3nanue 3amacoB
1.4. 3arpatsl Ha OCHa-
nieHue oduca

1.5. Ilponaxa 3ameHs- X
€MOro 000pyI0BaHUS
1.6 YucThlil AEHEKHBIN
MOTOK 10 MHBECTUIIU-
OHHOM JIeSITeIbHOCTU
2. OnepainoHHas aesi-
TEJIbHOCTh

2.1. IloctymnneHnue BbI-
pyqKH2

2.2. IlepemeHHBIE 3a-
TpaThl

2.3. IlocTosiHHBIC 3a-
TpaThl

2.4. IlonosHeHME 3a-
11acoB

2.5. Hanorun

2.6. UNCThIA NEHEKHBIN

il

>~
>~

ol Lo ] B
ol Lo e ] B e
ol Lo N ] I e
ol Lo e ] ] B~

' B KadecTBe BPEMEHHOIO IAra 4acTO HPUHUMAIOT 0O0Nee KOPOTKMH MEepHOy —
KBapTaJl WIH MECSII.

2 B HEKOTOPBIX IPOCKTAX MOJKET HMETb MECTO HE JOMOTHHTEIBHBIC JOXO/bI OT IPO-
JaXk, a COKpallleHHe TEeKylIUX 3aTpar. B 3TOM ciyyae B KayecTBE MOCTYNAIOLIEro JEHEXK-
HOT'O MMOTOKA MOKa3bIBAIOT CYMMY SKOHOMMH TEKYIIUX 3aTpar.
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JleHexxkHBIE MOTOKH

T
BpeMeHHbIe IATH peajin3aluy MPoeKTa

0

1

2

3

4urT. 1.

MOTOK TI0 OIEPALMOH-
HOU NEeATENHbHOCTH

3. ®unaHcoBasg ned-
TEJILHOCTH

3.1. [IpuBneueHue ak-
IIMOHEPHOI'0 KamuTasa

3.2. [Tonyuyenue Kpe-
auTa

3.3. Iloramenue kpe-
uTa

><O\J

3.4. BeimutaTa mporieH-
TOB

3.5. Beintata nuBu-
JICHJIOB

3.6. UucThIl neHEX-
HBIN MOTOK 110 (pruHAH-
COBOMH J€ITECIbHOCTH

)| X

4. ITOroBbIi YUCTHIN
JCHEKHBIN TTOTOK
111 pacueToB dPdek-
TUBHOCTH (1.6 + 2.6)

<

5. HucThIl IeHEKHBIN
MOTOK JIJIs1 OLEHKHU (Pu-
HAHCOBOM peanusye-
mocTu (1.6 +2.6+3.6)
5.1.3arox

5.2. HakonmutenbHbIM
UTOIOM

X
X

X
X

X
X

X
X

IIpumeyanue. 3HakoM X OTMEUEHO MPHUCYTCTBHE AAHHOTO MOTOKA B CO-
OTBETCTBYIOILLUM BPEMEHHOU NIEPUOLI.

@uHaHCOBAs PEATN3YEMOCTb, T. €. MOJOXHUTEIbHOE 3HAYECHHE MOTOKa
B II. 5.2 Ta01. 3, CBUACTEIBCTBYET O CIIOCOOHOCTH MPOEKTA K caMO(pUHAHCUPO-
BaHMiO. [Ipy >TOM MPOEKT, UMEIOLUN MOJOKUTEIbHbIE ONEPAIMOHHBIC JIE-
HEXHBIE TOTOKU U JIa)Ke NMPU3HABAEMbI 3KOHOMUYECKU 3(P(PEKTUBHBIM, MOKET

3 MoxeTt IMPON3BOAUTLCA IMOCTCIICHHO, YaCTAMMU.
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OKa3aThCsl HEpeaIu3yeMbIM B (PMHAHCOBOM OTHOIICHUH, MOCKOJBKY B ITOH
OLICHKE OyAyT Yy4YTE€HbI JEHEXHbIE MOTOKHM IO BCEM BHUAAM JACSATEIbLHOCTH
U, HAaIIpuMep, UTOTOBBIM ONEPAIMOHHBIN ITOTOK HE CMOXKET MEPEKPBITh PACX0]T
JICHEXKHBIX CPEJICTB MO0 (PMHAHCOBOM JIeATeIbHOCTU. ECiii BOSHUKIIN MPOOIEMBI
(buHAHCOBOW 00€CIIEYEHHOCTH, HEOOXOAUMO MPUHUMATh PEIICHUE MO JOTOJI-
HUTEJIHLHOMY TPUBJICYCHUIO CPEACTB B MPOCKT, T. €. YBEIWYUBATh CyMMBI HH-
BECTUIIMOHHOTO KamnuTajga Ha MpOOJEMHBIX Iarax MpoeKTa, YTO CleayeT
y4eCTh MPU KOPPEKTUPOBKE KaK JICHEKHBIX MOTOKOB B BHUJIE€ BBITUIATHI MPOIICH-
TOB W JUBUJICHJIOB, TaK M CTPYKTYPHI MPUBJICKAEMOT'0 KaIlluTasa.

3. Ha ocnose ungopmauuu o 0eHe}HCHbIX NOMOKAX NOAGIACHMCA 603-
MOMHCHOCHDb GbINOJIHUMb OUCHKY IKOHOMUYECKOIU UenecoodpasHocmu npo-
eKma, m. e. OUEHUMb €20 IKOHOMUYECKYI0 IPphexkmusrnocms. C dTON 1EIBIO
paccMaTpuBalOT TOJIBKO OMEPAIIMOHHBICE W WHBECTHUIIMOHHBIE MOTOKH TaoI. 3,
MOCKOJIbKY (PMHAHCOBBIE OTHOIICHHS HAXOASAT OTPAXKEHHUE MPU UCTIOIB30BaHUHU
B KaYeCTBE CTaBKH JIOXOJHOCTH IICHBI KalMTala U B CAMOM QJITOPUTME BBIUHC-
JeHus nokazareneit 3 PEeKTUBHOCTH.

[TokazaTenn H>()PEKTUBHOCTH HWHBECTUIIMA MOXKHO KJIaCCUDUIIMPOBATH
0 CJICTYIOIINM IPHU3HAKAM:

a) aOCOJIFOTHBIE, B KOTOPBIX 0000IIaronIe mMoKa3aTeIn ONPEACIISIOTCS KaK
Pa3HOCTh MEXIY CTOMMOCTHBIMH OIIEHKaMU PE3yJIbTaTOB U 3aTpPaT, CBA3AHHBIX
C peanu3anyey NpPOoeKTa,;

0) OTHOCUTENBHBIE, B KOTOPHIX 000OIIAIONINE TTOKA3ATEIU ONPEACITIOTCS
KaK OTHOIIIEHHE CTOMMOCTHBIX OILICHOK PE3yJIbTaTOB MPOEKTa K COBOKYITHBIM
3aTparaM Ha UX IOJyYeHHUE;

B) BpEMEHHbBIC, KOTOPHIMU OIICHUBAETCS TMEPUOJ OKYIaeMOCTH HHBECTH-
IIMOHHBIX 3aTpart.

st pacdera mokazatened 3¢G(EKTHUBHOCTH HYXHO OOOCHOBATh CTaBKY
JTUCKOHTUpPOBaHMs. JIJIsT ATOTrO OMpeAessitoT IEeHY KamuTalla, HCIOJIb3yeMOTO
st puHaHCUpOBaHUA npoekTa. [Ipu PpuHaHCUpoBaHWM COOCTBEHHBIM U 3a€M-
HBIM KaIlUTaJIOM OMPECIISIOT CPeTHEB3BEIICHHBIN IMOKa3aTelb [ICHBI KalluTajla
(WACC):

WACC =) KixWi,

rae Ki — 1iena i-ro ucrounuka cpencts , Wi — yaenbHbIN BeC I-T0 HCTOYHUKA
CPEACTB B 00IIIEH UX CyMMeE.

HauOonpine 3aTpyaHEHUS BbI3bIBACT 000CHOBAHUE IICHBI COOCTBEHHOIO
karmrtana (Ks), mis gero mnemecoodpa3Ho ucronb3oBath Mojeiabr CAPM (Capi-
tal Assets Pricing Model), B koTopoii y4TeHBI CUCTEMaTHYECKUE PUCKH 00BEK-

Ta BIIOXKCHU.
Ks=K6 + B(Km — K6),
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riae K6 — 1ena 6e3prucKoBOro BIIOKEHUS,

Km — cpennepriHOUHAS 1I€HA KaluTala.

B — ko3 duLMeHT, OTpaKkaroluil ypoBEHb CUCTEMATUUYECKOTIO PUCKA.

g onpeneneHus KOIPPUUUEHTOB CUCTEMATHYECKOI0 PUCKA JId 3a-
KPBHITHIX KOMIAHUM, YbM aKIIMK HE UMEIOT CBOOOHOTO OOpamieHus, mprume-
HAIOT METOJ ONpEACiCHUsS TaK Ha3blBaeMbIX (GyHIaMEHTaIbHBIX Oera.
[Ipu 5TOM HCHONB3YIOT OeTa-KOAQPUIUEHTH KOTUPYEMbIX KOMITAaHMHN (Kak
MPABUIIO, OTPACIIEBBIE JIAHHBIE), HO KOPPEKTHUPYIOT UX C YYETOM OIEpPalOH-
HOTO U (PMHAHCOBOT'O pblyara OllEHHUBAEMOW KOMITaHUHU.

Jli1s1 aTOTO:!

- CHauaja yCTaHaBJIMBAIOT Oe3pbl4aroByro 0ety ([3) KoMmaHuil COOTBET-
CTBYIOIIICH oTpacyii (000CHOBAaHHBIC HA aMEPUKAHCKOM (POHJIOBOM PBIHKE);

- YUUTHIBAIOT B YPOBHE OeTa-K0dh(PUIIMeHTa ONepallMOHHBIA PUCK OIICHU-
BaeMOIl KOMIIaHHHM A, T. €. COOTHomeHue e¢ mocTosHHBIX 3aTpaT (FCa) x me-
pemennbim (VC a):

Bla=p, (1+ FCa/VC k),

- KOPPEKTUPYIOT Ha (PUHAHCOBBIA phIUAr OLICHUBAEMO KOMIIAHUU C UC-
M0JIb30BaHUEM (OPMYJIbI XaMabl.

B2 = PBla+ Bla(1—-H)D/S,

rae D — cToumMocCTh J0ArOBOro Kanurana,

S — cTOMMOCTh COOCTBEHHOT'O KanuTania,

D/S — mokasarens CTpyKTypbl KaluTana, T. €. COOTHOIICHUS ¥ 3a€MHOTO
U COOCTBEHHOTO.

Jl1s1 3aKphITOTO OM3HECA, Y KOTOPOTO0 OTCYTCTBYIOT MEPEMEHHBIE 3aTPaThl
(uTO yacTto BO3HUKAET B cdepe yclyr) U (puHAaHCUPOBAHUE TOJBKO COOCTBEH-
HBIM KaluTajaoM, MPUMEHUM METOJ IIIaThl 3a pUCK, kKorga B mojenu CAPM
J00aBJISAIOT JOMOJHUTENIBHBIE MPOIICHTHBIE MYyHKTHI TPEOyeMON JOXOIHOCTU
3a HeCHCTEMAaTHYECKUI PUCK Ou3Heca (mpuioxeHue b):

Ks = K6 + B(Km — K0) + nnara 3a HECUCT. pUCK.

[Ipu oneHke s3KOHOMUYECKOUN 3(h(PEKTUBHOCTH MTPOEKTOB UCIOJIB3YIOT Clie-
NYIOIIHE TTOKA3aTEN.

A. Uncras tekymas croumocthb (Net Present Value, NPV),

KOTOPYIO ONPEIEIAIOT MO cleaytouiei popmyiie:

N
NPy =3P ies o

"1 (1+WACC)
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rae 1Co — BeanunMHa epBOHAYAIBHBIX MHBECTHUIINH;

PN — 4uCTBIM NEHEKHBIM MOTOK OT peain3alud WHBECTULIMI B MOMEHT
BpEMEHHU N;

N — mar pacyera;

WACC — craBka NMCKOHTHUPOBAHUSA, paBHAs CPEAHEB3BELICHHOW IICHE
KanuTtana, GUHAHCUPYIOIIETO MPOCKT.

Y cloBUs NPUHATUS WHBECTULIMOHHOTO PEIIEHUS] HA OCHOBE JAHHOTO KpH-
TEpHUs CBOJATCA K CIEAYIOLIEMY:

ecau NPV > 0, TO IPOEKT clie1yeT NPUHSITH;

ecau NPV< 0, TO MpOEKT NpUHUMATh HE CIEIYET;

ecau NPV = 0, To npuHsITHE IPOEKTA HE MPUHECET NOXOJ CBEPX OXKHUAAE-
MO0 UHBECTOPOM.

b. Unaexc peHTa0eJIbHOCTH MHBECTULIMI

Wunekc perradensroctr (Profitability Index, P1) paccunTsiBaetcs kak oT-
HOIIICHUE YUCTON TEKYIIEeH CTOMMOCTH JICHEKHOIO IIPUTOKA K YUCTON TEKYIIEH
CTOMMOCTH JICHE)KHOTO OTTOKA (BKJIFOYAs IEPBOHAYAIBHBIC HHBECTHIINN ).

N Pn
Pl=) —— . 1co>1
aer)

NHnekc peHTabeIbHOCTH — OTHOCHUTENIBHBIN MOKa3aTesb 3P(HEeKTUBHOCTU
WHBECTUIIMOHHOTO MpoekTa. OH XapakTepu3yeT YPOBEHb JI0XOJ0B HA €UHUILY
3arpart, T. €. 9PPEKTUBHOCTD BIOKEHUN — YeM OO0JIbIIIE 3HAYCHHUE ITOTO MOKa-
3aTelisl, TEM BBILIE OTJAa4a JICHEKHOM €AWHUILIbI, UHBECTUPOBAHHOW B JaHHBIU
npoekT. /[aHHOMYy mokazaTeso CleayeT OTJaBaTh MPEANOYTCHHE MPU KOM-
MJIEKTOBAHUM MOPT(Essi THBECTULIUN OrPaHUYECHHOW BEJIUYUHBI C LIEJIbI0 MaK-
cuMH3alu cymmapHoro 3HadeHust NPV.

YcnoBusi IpUHATHSL MPOEKTA MO JAaHHOMY HHBECTUIIMOHHOMY KPUTEPUIO
CJIe Ly IoIue:

eciu Pl > 1, To mpoekT ciieiyer NpuHsTh;

eciu Pl <1, To mpoOeKT cienyer OTBEPrHYTh.

B. BHyTpeHHsIA HOpMA 10XO0JHOCTH

ITon BHYTpeHHEW HOpMOU moxomuHoctu ((Internal Rate of Return, IRR) mo-
HHAMAIOT JIOXOJAHOCTh CAMOW WHBECTHUIINH, ONPEICIIEMYIO IPU YCIOBUH, YTO BCE
JICHE)KHBIE PACXObI 110 IIPOEKTY PaBHBI BCEM JICHEKHBIM 0X0aaM. MHaye roso-
pa, IRR = r, mpu kotopom NPV = (. IIpu 3TOM yClIOBHM MOTy4aeMO€ 3HAYEHNE
JIOXOTHOCTH CBUJIETEIBCTBYET O PEAIBHOM TOXOJHOCTH 3TOW NMHBECTULINH.
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v Pn
"1 (L+IRR)

=1Cy

st Beruncnenus IRR 6e3 HEOOXOIUMBIX TEXHUYECKUX CPEJICTB MPUHU-
MaroT (C OMpeIeIICHHON MOTPEIIHOCThI0), 4TO 3aBUCUMOCTh NPV oT noxoaHo-
CTM HOCUT JIMHEHHBIN xapaktep (umeeT rpaduyeckoe u300pakeHue B BHUJC
npsiMON JIMHUK). B CBSI3M € 3TUM BBINOJHSIOT pacyeT YUCTON TEKYIIEH CTOU-
MOCTHU MpU ABYX IMPOU3BOJILHO BHIOPAHHBIX 3HAYEHUAX JTOXOJHOCTHU (HAXOMAT
KOOPJAMHATHI JIBYX MPOU3BOJHLHO BHIOPAHHBIX TOYEK HA ATOM MPSIMOMN) U HC-
MOJIB3YIOT (hOPMYIIY:

IRR=r, + [ NPVl(rz- rl) / (NPV]_ — NPV2)]

IRR noxa3piBaeT MakCHUMalbHO JIOIMYCTUMBI OTHOCUTEIIbHBIN YPOBEHb
Pacxo0B, KOTOPbIE MOTYT ObITh ACCOLIMUPOBAHBI C JAHHBIM MPOECKTOM. 3Haue-
Hue IRR moka3piBaeT BEPXHIOW TpaHUIly JOMYCTUMOIO YPOBHS MPOIEHTHOM
CTAaBKM [0 KaIlUTaly, MPEBBIILICHUE KOTOPOW JEJIAeT MPOEKT YOBITOUHBIM.
Ha npakTtuke nro00oe npeanpustie puHAHCUPYET CBOIO JEATEIBHOCTh U3 pas-
JUYHBIX UCTOYHUKOB. TakuMm oOpa3zoM, cpaBHHMBaATh mokasatenb IRR, paccun-
TaHHBIN UISI KOHKPETHOTO MPOEKTA, CIEIYET CO CPEAHEB3BEIICHHON IEHOW Ka-
nurtana. [Ipyu 3ToM CBSI3b MEXKIy HUMH TaKOBA:

eciu IRR > WACC, To npoekT cieayeT NpuHsTh;

eci IRR < WACC, npoekT cienyer OTBEprHyTh.

I'. IMCKOHTHPOBAHHBIN CPOK OKYIIAEMOCTH

JINCKOHTHUPOBAaHHBI CpOK OKymaemMocTu wuHBecTuimu (Discounted
Payback Period, DPP) ycrpaHseT HEZOCTaTOK CTAaTHYECKOTO METOJa CpOKa
OKYITaeMOCTH WHBECTHIIMH W YYHTBIBAET CTOMMOCTH JCHEr BO BpemeHH. OH
MIOKa3bIBACT, Uepe3 KaKOW MEPHOJ] BPEMEHH 3aTpaThl HA MPOEKT OYAYT MOKPHI-
Thl TIPUBEACHHBIMH JOXOJAaMH, a TaK)Ke CBUICTEIHCTBYET, Ha KaKOW MHHHU-
MaJIbHO CPOK JIOJDKEH OBITh MPUBIICYCH KAIIUTaJ B JIAHHBIC TIPOEKT.

PacyeT cpoka OKymaeMOCTH MPOBOJAT ITyTEM TOCIEAOBATEIIBHOTO COTIO-
CTAaBJICHHUSI CYMMBI HHBECTHIIUH C CYMMOUH TPHBEACHHOTO JOXOJa 10 OTICIb-
HBIM [IEPUOJIaM peaIn3allii HHBECTUIIHH.

B orieHKe MHBECTHIIMOHHBIX IMPOCKTOB PEIICHUS MOTYT NMPUHUMATHLCS HC-
XOJIsl U3 CIACAYIOIINX YCIOBUH:

- IPOEKT MPUHUMAETCS, €CJIU OKYIIaeMOCTh UMEET MECTO;

- POCKT MPUHUMAETCS TOJBKO B TOM CIIydae, €ClId CPOK OKYIaeMOCTH
HE TIPEBBINIACT yYCTAHOBJICHHOTO JJII KOHKPETHOHW KOMIIAHWUW TIPEIEIBLHOTO
CpoKa.
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B o0miem citydae ompeneneHyue nepuoaa OKyrmaeMOCTH HOCUT BCIIOMOTa-
TEJIbHBIM XapaKTEep OTHOCUTEJBHO YHWCTOM TEKYIIEHW CTOMMOCTH MPOEKTa
WJIA BHYTPEHHEW HOPMBI JOXOJHOCTH. 3aMETUM, 4YTO CPOK OKYNaeMOCTH
HE YUYMTHIBACT IMOCIEAYIONINE MPUTOKU JCHEKHBIX CPEACTB, a MOTOMY MOXKET
CIIyKUATb HEBEPHBIM KPUTECPHUEM MPHUBJIEKATEILHOCTH MMPOEKTA.

Cyl11eCTBEHHBIN HEIOCTATOK KPUTEPHUSI «CPOK OKYHAEMOCTH» COCTOUT B TOM,
YTO, B OTIIMUME OT ITokaszaresis NPV, oH He 001a71aeT CBOMCTBOM aJIATHUBHOCTH.
B cBsi31 ¢ 3TUM IIpH paCCMOTPEHUH KOMOMHAITUHN IMMPOCSKTOB C JIAaHHBIM TOKa3aTe-
JIeM He0O0XO0IMMO 00paIlaThCsi OCTOPOKHO, YIUTHIBASI TO €TI0 CBOMCTBO.

Kputepuit «cpok okymaeMocTH» 0e3pa3InueH K BEIMYMHE MePBOHAYATb-
HBIX MHBECTHUIIMM W HE YUYWUTHIBACT aOCOIIOTHOTO 0O0OBeMa BIOKEHUM. Takum
00pa3oM, JJaHHBIN MOKa3aTellb MOKET ObITh MCIOJIL30BaH TOJIBKO JIJIsS aHAIU3a
WHBECTUIIUN CO CPAaBHUMBIM 00BEMOM II€PBOHAYAJIBHBIX BJIOKCHUH.

[Ipumep pacyeTra nokasaresiei 3¢pPeKTUBHOCTH

Ouennth 3(PGEKTUBHOCT, MHBECTHIMOHHOIO IIPOCKTa A TIpHU CpeaHe-
B3BemIeHHON meHe KammTana 10 % TOoMOBBIX IpH YCIOBHH, YTO TpeOyeTrcs
15000 ThIC. pyO. BIOXKEHHUSA, AOXOJbI MO TOJAM COCTaBST, COOTBETCTBEHHO:
5 000, 5 000, 10 000 ThIC. PYO.

Yucras TeKymass CTOUMOCTh:

NPV = —15000 + 5000/(1 + 0,1)' + 5000/(1 + 0,1) * + 10000/(1 + 0,1) ° =
=—-15000 + 4545 + 4132 + 7519 = —15000 + 16169 = +1169 py®.

s onpenenenust |IRR npumewm, uro pacuer NPV nipu noxoanoctu 10 %
y>ke BbITIoTHeH Hamu. Ciienyet npoBect pacyeT NPV ¢ eme ogHuM 3Ha4YeHH-
eM J10X0aHOoCTH (yaoOHee — C HyJICBOH):

NPV =-15000 + 5000+5000+10000 = +5000 py®.

Jlanee o opmyse pacuera BHyTPEHHEH HOPMBI JOXOTHOCTH:

IRR =10 + 1169(0 — 10)/ (1169 — 5000) = 13 %.

Cpok okynaeMocTu:
chopMuUpyeM JICHES)KHBIE TTOTOKH IPOEKTa Ha OCHOBE MX JUCKOHTHPOBAHHBIX
BEIIMYHH

_15000 4545 4132 7519
N N
10455 6323

Cpok okymnaemoctu = 2 + 6323/7519 = 2,8 roxa.
Nupexc pertadeannoctu = 16169/15000 = 1,08.
BobiBOABI:

a) IpoeKT A3(hPEeKTUBEH,

0) ns1 ero (GMHAHCHPOBAHMS MOXKHO MPUBJICKATh KalUTal C IIEHOW HE BbI-
e 13 %,
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B) BJIOXKEHHBIE CPEJICTBA MOTYT OBITH BO3BpAIIEHBI uepe3 2, 8 roja,

T') ¢ pyOJIst BIOKEHUS TTPOeKT renepupyeT 1,08 py0. mpuBeACHHBIX JOX0/I0B.

B pamkax oieHkM KOMMepYecKOod 3(PGEKTUBHOCTH MPOEKTOB BbIAEJISIOT
3¢ PeKTUBHOCTH MPOEKTA B LEJIO0M, T. €. YUUTHIBAIOULYIO MHTEPECHI KaK CKJIa-
YUKOB-COOCTBEHHUKOB (aKIIMOHEPOB), TaK U KpeauTopoB. [Ipu sToM B KadecTBe
CTaBKHU JIOXOAHOCTH MCIIOJIB3YIOT cpeaHeB3BeicHHYI0 eny kanutaia (WACC),
B KOTOPOW HAXOJAT OTPKEHUE TPEOOBAHUS BBITLIATHI J0X0a O0EMMHU IPYIIIaMHU
BJIQJICTIHIIEB KaUTAaJla ¥ HAJIOTOBBIM 3(GEKT MpH BHIILIATE MPOIEHTOB 10 JIONTY,
a JUIsl OLICHKHA SKOHOMUYECKOW 3(PHEKTUBHOCTH YUUTHIBAIOT JACHEKHBIC MOTOKU
OT ONEPALMOHHOM M MHBECTULIMOHHOM ACSTENBHOCTA U HE NMPUHUMAIOT BO BHU-
MaHue (PUHAHCOBBIE TIOTOKH, CBSI3aHHBIC C TMOTAIIICHUEM JI0JITa U BBIILJIATON MPO-
1eHToB. PacueTsl Hasora Ha npuObUTL BeayTcsi 06€3 HasoroBoro s dexra, cBsi-
3aHHOTO C OTHECEHUEM TMPOLEHTOB [0 JOJIY HA pPacXobl OpraHu3alvu.
[Ipu 5TOM CyMMa MHBECTULIMN OEPETCS MOJHOM, T. €. BKIII0YaeT (UHAHCUPYEMBIC
KaK COOCTBEHHMKOM OM3HECA, TaK U KPEAUTOPOM YaCTH.

Ecnu xe onieHka KoMMepueckoi 3Q(HeKTUBHOCTU MPOBOAUTCS C MO3UIINH
coOCTBEHHUKa OM3HECA, TO MPU MCUYUCICHUU MPUUYUTAIOIIETOCS €My CyMMap-
HOTO JICHEHOT'O MOTOKA JIOJKHBI BHIYUTATHCS KaK CYMMBI YIUIQY€HHBIX IPO-
LEHTOB, TAK U CYMMbI MOralIaeMoro J10Jra, a B KaUeCTBE CTaBKHU JOXOJHOCTHU
IIPUHUMATBHCS LEeHAa COOCTBEHHOro kKamurtajga. CyMMa WHBECTHIMA B 3TOM
Cllydae OrpaHHYeHA BIOKEHUEM B IIPOEKT TOJBKO COOCTBEHHOTO KaluTala.

Ipumep Boruucaenuss NPV npu Ha3BaHHBIX MOAX0AX

Hcxoonvie oannvle npoexma. Nusectuius B cymme 100 Thic. py0. B Teue-
HUE 2 JIET MO3BOJIUT MOJy4aTh BBIPYUKY OT Mpojax B cymme 150 TwIc. pyoO.
Opu TEKyUIMX 3aTparax (BKIOYas amMopTusaiuio B cymme S50 ThIC. py0.)
110 toic. py6. CraBka Hanora 20 %. [ns dunancupoBaHus MpoeKTa UCIIOIH30-
BaH kanutai B cymme 100 Twic. py0. co ctpykrypoit 50:50. Ilena cobcTBeHHO-
ro kanurtana 16 %, 3aemaoro 10 % npu ycimoBum norameHus B KOHIE 2 ToAa.

ﬂeHeaiCHble nomokKu npoexkma 0l OUYEHKU 3¢¢€KWIU6HOCWIM npoekma 6 yejiom

JIeHeXHBIN MOTOK Cymma, ThIC. pyo.
1 ron 2ron
1. Bripyuka 150 150
2. OnepanmoHHbIE 3aTPaThI 110 - 50 = 60 110 -50 =60
3. Hanor Ha npuoObLIb (150 - 110)*0,2=8 8
4. ITOTOBBINA YUCTBIN NJEHEKHBIN 82 82
MOTOK
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CpGI[HCBZ%BCHIeHHaﬁ IICHAa KaIlluTalia
WACC =10 *(1 — 0,2)*0,5 + 16*0,5 = 12%
NPV =100 + 82/ (1+ 0,12) + 82 /(1+ 0,12)? = 38,1 TrIc. py6.

lenesicnvie nomoxku npoekma 05t OyeHKu d¢ghghexmusHocmu
¢ no3uyuu cobcmeeHHuKa

JIeHEKHBII ITOTOK Cynua, Thic. pyb.
1 ron 2 ron

1. Beipyuka 150 150
2. OnepauiOHHBIE 3aTPATHI 110 - 50 = 60 110 -50 =60
3. IIporeHTHI O AOJTY 5 3)
3. Hanor Ha npu0ObuIb (150-110-5)=7 7
4 TloraiieHue noara — 50
4. I'TOrOBBINA YUCTBIN JEHEXK- 78 28
HBIM MOTOK

NPV =50 + 78 (1+ 0,16) + 28/(1+ 0,16)*= 38,1 TsIC. pY6.

4. 3asepwiaemca @uunaHCcOBbl NAAH AHANU3OM PUCKOE NpOEKmA.
Hanbonee pekoMeHIyeMbIMH [JIi MPUMEHEHUS] B OIIEHKE PHUCKOB MPOEKTOB
npu OW3HEC-TIJIAHUPOBAHUU SIBJISIIOTCS. METOJIbI aHajK3a YYBCTBUTEIBLHOCTU
Y CLICHAPHBIN.

A. Memoo ananuza wyscmeumenbHocmu

Meton aHanm3a 4yBCTBUTEIBHOCTH TMO3BOJIUT OIICHUTH BIUSHUE MU3MEHE-
HUS BXOJIHBIX TIEPEMEHHBIX HAa YPOBEHB MoKazaTess d(PGHEeKTUBHOCTH MPOEKTA.
OH coctoutr B oleHKe peakuuu pesyiabratuBHOro mnokazarens (NPV, IRR,
DPB) Ha u3MeHEHHE KIIIOYEBBIX IMEPEMEHHBIX (OObeMa peanu3aluu, IeH
Ha MPOAYKIHMIO U MPOU3BOJACTBEHHBIE PECYpPChl, CTOMMOCTH KamuTana). ITOT
MeETO/ IToKa3keIBaeT, Hackoabko u3MeHATcI NPV n IRR B oTBeT Ha maHHOE U3-
MEHEHUE OJIHOW BXOJHOM MEPEMEHHOU MPHU YCIOBHUH, YTO BCE OCTAJIbHBIC (Pak-
TOPBI HE MEHSIIOTCS.

JIns mpoBeneHUs aHaIM3a YYBCTBUTEIBLHOCTH HEOOXOIUMO BBIOpATH Iie-
pPEMEHHBIC, KOTOpPhIE B HAWOOJBINEH CTENEHU MOTYT MEHATh CBOM 3HAUYCHUS
IIPY U3MEHEHUM COCTOSIHUSI BHEIIHEW CPeAbl. B mpakTUUecKOu AeATEIbHOCTH
NPUHAT CTaHAAPTHBII MUHUMAaIbHBIA HA0Op IMOKa3zaTesel, BIUSHUE KOTOPHIX
BCcTpevaeTcs yvamie Apyrux (tabn. 4). IlocnemoBatenbHO HM3MEHsS 3HAUCHUE

27



BXOJIHBIX IEPEMEHHBIX B paBHOM (B MPOIIEHTAX) CTETICHU MO OTHOIICHUIO K MX
0a3MCHOMY 3HAYEHHUIO, PACCUMTHIBAIOT TMOKa3aTesb 3 (PEKTUBHOCTH MPOECKTA.
Pe3ynbTaThl ymoOHO CHUCTEMATU3WpPOBATH B TaOMW4YHOW (opme, KOTOpas
HaIISITHO TIOKaXKET, W3MEHEHHWE KAaKUX BXOJHBIX IIEPEMCHHBIX BBI3BIBACT
HanOoJIee 3HAYMTEIIbHOEC N3MEHEHNE MoKa3aTesst 3(PHEKTUBHOCTH.

Tab6auma 4

H3yuaemovie paxmoput, erusowue Ha Ihhekmuenocmo npoexknos

Ne i/

[lepeuenb BapbUPYEMBIX MAPAMETPOB MPOEKTA

dusngeckuit 00beM IPOoaaK

Ilena Ha MPOAYKIMIO MPU HEU3MEHHOM 00BEME MPOAAXK

[Ipsimbie (mepeMEHHbIE) MPOU3BOICTBEHHbBIEC U3JEPKKH

ITocTostHHBIC (HaKJ'IaI[HBIG) IMPOU3BOACTBCHHBIC U3CPKKHU

I[J'II/ITCJIBHOCTI) HMHBCCTHUIIUMOHHOI'O IICPHUOAa

CYMMa HMHBCCTUIMOHHBIX 3aTpPaT

Bpewms 3a1epKKu 11aTexen 3a NpoayKIUIo

HN3meHeHue cTaBKu KpCaAUTOBAHUA

OO N OB WIN| -

CokpanieHrue cpoka BO3BpaTa KpeauTa

Jlnst ynoOcTBa BCe pacCUMTaHHBIE MMOKA3aTeNd CBOJATCS B TaOIUIy Clie-
ayroriero Buaa (tadum. 5).

CormnocraBieHue pe3yabTaToB OLUEHKU 3 (PEKTUBHOCTH OA30BOTO BapruaHTa
U PAaCCUMTAHHBIX CIICHAPUEB IMO3BOJUT OLICHUTH CTENEHb YCTOWUYUBOCTH MPO-
€KTa K pa3JIMYHbIM BUJIaM PUCKA.

Tabauma 5
Oghopmnenue pe3yromamoes aHaniu3a 4yecmeumeabHOCHuU

No IToxa3arennb
n/n Bapnant pactieros s pexTUBHOCTH

1. | bazucHble 3HaU€HUS BCEX BXOJIHBIX EPEMEHHBIX NPV,

2. | I3meHnenmne obbema mpogax NPV,

3. | I3MeHeHue 11eHbl MPoJax NPV,

4. | I3ameHeHue cpoka ciyx0b1 000py10BaHUS NPV;

U T. .

MCTOI[ aHaJIn3a 9yYBCTBHUTCIBbHOCTHU OYCHb HAIJIAACH, OAHAKO I''TaBHBIM €TI0
HCIOCTATKOM ABJIACTCA TO, YTO QAHAJIM3UPYCTCA BJIIMAHHUC TOJIIBKO OIHOIO
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13 ()aKTOpPOB, a OCTAJbHBIC CUUTAIOTCA HEM3MEHHBIMU. Ha mpakTuke e oObIu-
HO U3MEHSETCS Cpa3y HEeCKOJIBKO MmokaszaTteseid. OneHuTh MOJ00OHYI0 CUTYaITHIO
u ckoppektupoBath NPV mpoekTa Ha BeIWYMHY PHUCKA IOMOTAET CIIEHAPHBII
ananu3. [loaToMy aHaaM3 YyBCTBUTEIBLHOCTH YacTO HCIOJB3YIOT B paMKax
JIPYyTUX METOJIOB OLIEHKH pUCKa (MMHUTAILMOHHOE MOJEIMPOBAHUE, METOJI CIIEe-
HapueB) JJI1 BBIABICHHUS KIIIOUEBBIX (DAKTOPOB, OKA3bIBAIOIIUX BIIMSHHUE
Ha 3(P(DEKTUBHOCTH MPOEKTA.

b. Memoo cyenapues

Merton ciieHapueB MpernoaaraeT MPOrHO3UPOBAHUE BAPUAHTOB PA3BUTHS
BHEIIIHEW cpefibl U OLICHKY A((PEKTUBHOCTH MHBECTUIIUHN JISI KAXKJOTO CIICHA-
pus. Ecinu cueHapusiM NpUIUCHIBAIOTCS ONPECICHHbIE BEPOSITHOCTH, TO MOX-
HO MOCTPOUTH MPOUIIb PUCKA, OIEHUTh CTAHJAPTHOEC OTKIOHEHHE U acCUM-
METpHUIO pactnpenenieausi. Yacto pa3padaThiBalOT TaK HA3bIBAEMBIE «IIECCUMH-
CTUYECKUI», «HanuOosee BEPOSTHBIN» U «ONTUMUCTHUECCKUN» CIIEHAPUH, TI03-
BOJISIFOILIME MPUOIMKEHHO OLIEHUTH pa30dpoc pe3yabTaTOB MPOEKTA U €ro MpHu-
OBUTBHOCTH (YOBITOYHOCTD) MPU YXYAIIEHUN SKOHOMUYECKON CUTYaIIUH.

Amnanu3 cueHapueB npeamnonaraet pacuer NPV no kaxaoMmy u3 BO3MOX-
HBIX BapMaHTOB (HAWIy4lleMy, HauXyJaiieMy, HauOosee BeposTHOMY). B pe-
3yJIbTATE MOJIy4YaeTcsl MaccuB 3HaueHud NPV (taour. 6).

Tabnuua 6
Maccue 3nauenuiu NPV
CLIEHAPUI | 1 2 3 4 5 |
BeposTtHOCTH P, P, P; Py Ps ... P;
NPV NPV, | NPV, | NPV | NPV, | NPV | ... NPVi

Jlanee mpencTaBiIgeTCs BO3MOXKHOCTh PAaCCUMTATh OKUAAEMOE 3HAUYCHHUE
NPV, cpennee kBaagpaTUYHOE OTKJIOHEHHUE U KOA(DPUILIMEHT BapHUAaIUU.
Oxunaemoe 3Hauenre NPV paccuutbiBaercs mo ¢opmysie MaremaTuye-

ckoro oxuganus, T. €. M (NPV) = 2 NPV*P;.
CpeaHee KBaapaTHUHOE OTKJIIOHEHUE OMPEICIICTCS KakK

onpy = [ (NPVi — M(NPV))?*P; 1 2.

Koaddumment Bapuanuu Kak OTHOIIEHHE CPEIHEr0 KBaJPAaTHUYHOTO OT-
KJIOHEHHUS K BEJIMYMHE MaTOXUIaHUA:

K Bap = Onpv /M (NPV)
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[Tony4eHHBIN pe3yabTaT UCTIOJIB3YIOT JIJISi CPABHEHUSI YPOBHS PUCKA allb-
TEPHATUBHBIX MTPOEKTOB: Y€M BbIIIE KOAPPUIIUEHT Bapuallii, TEM BBIIIE PUCK.
[Ipu oTOOpe MPOEKTOB MOTYT MCIIOJIL30BaTh MpejeiabHble 3HaUeHUsI KodPdhu-
[IMEHTa Bapualliu, TOT/a MPOCKTHI C MPEBBIIAIOIIUMEU JAHHBIA Mpeaes Kodd-
(bUIMEeHTaMu OTKIIOHSIOT.

B caydae orcyTcTBust HHGOPMAIIMU O BEPOSITHOCTU CIIEHAPUEB JJISI pacye-
Ta OKMJIAEMOI'0 3Ha4Y€HUs TMoka3arelyis 3(PPEKTUBHOCTH MOXKHO HCIIOIb30BaTh

hopmyiy:
NPV, = NPVax + (1 — A)NPV min,

rje A — CIelHalIbHBIM HOPMATHUB JIJIsl yueTa HeolnpeaeaeHHoCTH dddekra, oT-
paXxaroluii CUCTEMY MPEANOYTEHUN COOTBETCTBYIOIIETO YYAaCTHHKA MPOCKTA
B YCJIOBUSIX HEOIpeeeHHOCTH. Ha nmpakTuke pekoMeHayeTcsl MPUMEHSTh KO-
s unment B pazmepe 0,3;

NPV ax, NPV in — Hanbonemuii 1 HanMmeHnbmmii NPV mo paccmotpen-
HBIM CIICHAPHSIM.

[To uToram ananm3a pucKOB pa3padaThIBAIOT MephI yrpasieHuss umu. Cpe-
JI1 HUX MOKHO PEKOMEHJI0BATh JIJIsi IPUMEHEHUS CIICAYIOIIHE.

A. CHudicenue unu coxpamnenue (npuxamue) pucka

B HEKOTOpBIX Ciydasx CO3HATEIBHO UAYT Ha cCoOXpaHeHue pucka. Hekoro-
pBIE PUCKU IIO CBOEMY XapaKTEPy TAKOBBI, YTO UX MPOCTO HEBO3MOKHO Iepe-
aJpecoBaTh WM CHU3UTH (MPAKTUYECKH BCE BHEIIHUE PUCKH). YUACTHUK MPO-
€KTa MPOCTO MMPUHUMAET PUCK KaK JOJKHOE, T. K. BO3MOXKHOCTh TAKOTO PUCKA,
KakK IIPaBWJIO, OY€Hb Majia. B qpyrux ciaydasix puCKH, yYTEHHBIE B CMETHOM pPeE-
3epBe, OYIyT MPOCTO MOKPHITHI B CIy4ae CBOEro BOBHUKHOBEHMS. Puck coxpa-
HSETCS, €CIU pa3paboTaTh YpE3BbIUANHBIN TUIAaH U NMPUMEHUTH €r0 B Cilyyae
pucka. lHorma pyuck MOXKHO HE YYUATBIBATh M IPOCTO COTJIACUTHCS C MPEBBIIIIE-
HUEM CMETHI B CIIy4ae PUCKa.

b. Ilepeaopecayus (mpauncgepm) pucka

[lepeanpecanusi pucka Ipyroil CTOpOHE HE MEHSET PUCK, a MOYTH BCETa
NPUBOINT K BBITUIATE HAA0ABKU 3a HEro. Kowmpakmel ¢ (QUKCUPOBAHHBIMU Ye-
Hamuy SIBJSIIOTCS KJIACCUYECKUM MPUMEPOM Tepeasipecalui pucka OT Biajiesb-
na K noapsauuky. Iloapsauuk moHuMaet, yTo ero pupma 3araaTuT 3a J00i
PHUCK, KOTOpbIH OyaeT uMeTrh Mecto. CienoBarenbHO, QakTop (UHAHCOBOTO
pucka no0aBiseTcs K CTOMMOCTH KOHTpakTa. [lepen Tem kak nepeaapecoBaTh
PUCK, Blajesiell JOJKEH pelIuTh, Kakas CTOPOHA Jyylle BCEro CyMeeT KOH-
TPOJTUPOBATH JIEHCTBUS, KOTOPHIE MOTJIU OBl PUBECTH K PHUCKY, a TaK¥kKe CIIO-
coOeH M TOIPSAYUK CHpPaBUThCS ¢ pUcKoM. KpaiiHe He0oOX0AMMO YeTKO
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ONPEICIUTh U MUChbMEHHO 3aKPENUTh OTBETCTBEHHOCTh 3a pabOTy C PUCKOM.
OpmHuM U3 Croco00B Tepeasipecaliii pyucka sBIseTcs: cmpaxosanue. Ilpu 3ToMm
MpeXJe BCEro HEOOXOAUMO ONPEACIUTh TE€ PHUCKU, KOTOPBIE HYXKIAKOTCA
B cTpaxoBoii 3ammuTe. Kak npaBusio, HauOosee pacupoCTpaHEHHbIE BUIbI CTpa-
XOBaHUA B cpejie OM3HEca — CTpaxOBaHWE MMYIIECTBA, CTPAXOBAHUE OTBET-
CTBEHHOCTHU PYKOBOJUTENICH U COTPYHUKOB, CTPAXOBAHUE CIIYKAIIMX KOMIIA-
HUU OT HECUACTHOTO CJIy4asl Ha MPOU3BOJICTBE U Pa3HOOOpPA3HOE CTpaxOBaHUE
KPEAUTHBIX PUCKOB.

B. Yuacmue 6 puckax (pacnpedenenue pucxos)

YyacTue B pucKax 0O3HAYAET, YTO Pa3HbIE CTOPOHBI MPUHUMAIOT Ha CceOs
4acTU pUCKa. B COBpEMEHHON MPaKTUKE PUCK-MEHEIKMEHTA MOJIYYHIN IHAPO-
KO€ PACIpPOCTPAHEHHUE CIEAYIONIME OCHOBHBIC HAIPABJICHHS PaCIPEACICHUS
PHUCKOB:

- pacupeaeieHue PUCKa MEK1y YYaCTHUKAMH MHBECTUIIMOHHOTO MPOEKTA.
B mpouecce Takoro pacnpenesnieHus NPEAIPUsITAEC MOMXKET OCYIIECTBUTH
TpaHchepT nmoapsaunKkaM (UHAHCOBBIX PUCKOB, CBSI3aHHBIX C HEBBITIOJIHEHUEM
KAJICHAAPHOTO IJIaHA CTPOUTEIbHO-MOHTAXHBIX paOOT, HU3KUM KadueCTBOM
ITUX PadOT, XUIEHUEM MEPEIaHHBIX UM CTPOUTEILHBIX MATEPUATIOB U HEKO-
TOPBIX APYTHX;

- pacupeneiieHue pucKa MEXAY NPEANPUATHEM W MOCTABIIUKAMH CHIPHS
u MaTepualioB. [IpeamMeToM Takoro pacnpencsieHus SBJSIOTCS MPEXKIE BCErO
PHUCKH, CBSI3aHHBIEC C MOTEpEN (MOpUel) aKTUBOB B MPOLIECCE UX TPAHCIOPTH-
POBaHUS U OCYIIECTBIICHUS MTOTPY30-Pa3rpy30yHbIX paldoT.
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[Tpunoxenue b

YcTraHOBJ/IeHHe PUCKOBOM IPpEeMUU
B 3aBUCHMMOCTH OT BIAA U paKTopa pucKa

[Tpupocrt
®dakTOphl U BUJIBI PUCKA IpEMUH
3a pUCK, %
1. Heobxoaumocts npoBeaenuss HUOKP (c 3apanee HeusBecT-
HBIMU pe3yJIbTaTAMH) CHJIAMU CIIEIIUATU3UPOBAHHBIX HAYY-
HO-UCCIIEJIOBATEIHLCKUX U (MJIM) MPOEKTHBIX OpraHu3aluii:
* npoaospkuTeabHocth HUOKP menee 1 roga 3-6
* npoaoskuTeabHoCcTh HUOKP cBoimie 1 roaa:
HHMOKP BbImonHsSETCS CUIaMA OJHOW CHEHUATIA3UPO- 715
BaHHOW OpraHu3aluu
HHWUOKP nmeeT KOMIUIEKCHBIM XapaKTEp W BBIIOJIHS-
€TCSl CHJIaMU HECKOJIbKUX CIIEI[MaJIU3UPOBAHHBIX Op- 11-20
raHu3anumn
2. XapakTepuCTHKa MPUMEHSIEMOU TEXHOJIOTUHU
* TPAJAUIITMOHHAS 0
* HOBas, TpeOylolas MPUMEHEHUSI PECYPCOB, UMEIOIITUXCS 24
Ha CBOOOJHOM PHIHKE
* HOBas, TpeOyIoIas, B OTJIMYUE OT CYIIECTBYIOIIEH, TTPHU- 5 10
MEHEHUSI MOHOTIOJU3UPOBAHHBIX PECYPCOB
* HOBasi, UCKJIIOYAIOIIAs, B OTJIHWYHME OT CYIIECTBYIOIICH, 1.3
MPUMEHEHHE MOHOTIOJIU3UPOBAHHBIX PECYPCOB
3. HeonpeneneHHOCTh OOBEMOB CIPOCa U IIEH HA TPOU3BOIU-
MYIO0 IPOJIYKIIUIO:
* CYIIIECTBYIOIIYIO 0-5
* HOBYIO 5-10
4. HecTaOUIBHOCTH (IMKJIMYHOCTH) CIIPOCA HA MPOTYKIUIO 0-3
5. HeonpeneneHHOCTh BHELMIHEW CPENBI ITPU PeaTr3aldn IIPO-
€KTa: TOPHO-TEOJIOTHYECKUE, KINMATUUECKUEe U WHbIC TTPUPO/I- 0-5
HBIE YCJIOBUS, arpECCUBHOCTh BHEIIHEUN Cpe/ibl U T. II.
6. HeonpeneneHHOCTH mporiecca 0CBOEHUSI NPUMEHSEMOMN TEX- 0-3

HHUKHU U TEXHOJIOI'NN
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