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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.
15



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.
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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.
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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[pyrum cocodom (HopMUpOBaHUS TOTOKOB
ABJISIETCS. KOCBEHHBIM METOJI, MPEANOJaralomuil psj KOPPEKTUPOBOK
CcTaTell OTYETHBIX WJIM MPOTHO3HBIX (OpM MpUObLIEH U YOBITKOB U
Oyxrantepckoro 6ananca. KocBeHHbII METO/ B OTHOIICHUH OMepalin-
OHHBIX MOTOKOB MPEAINOoJaracT KOPPEKTUPOBKY UHUCTONW MPHUOBLIM Ha
a) HEJICHEKHBIE Oolepaluy (HAYMCICHHYI0 aMOPTHU3allnio), 0) u3MeHe-
HUSL B YUCTOM OOOPOTHOM KalMTajle, BKIIOUYAIOIINE OTKJIOHEHMS I10
OaJIaHCOBBIM CTaThsIM «3alachl» M «ICOUTOpPCKas 3aJ0JKEHHOCTHY,
YBEJIMYEHUE KOTOPBIX BBIUMTAECTCS W3 MPUOBUIA, a YMEHBIIECHUE —
npuOaBieTCs, a TAKKE OTKJIOHEHHE MO CTaThbe «KPEAUTOPCKas 3a-
TOJDKEHHOCTBY», POCT KOTOPOM YBEIMYMBAECT MPHUOBLIb, U HA00OPOT
(tabm. 3, 4, 5).

Tabnuma 3

T'oooe6oii dyxeanmepckuit dananc, moic. pyo.

AKTHB

Cratps Cymma Ha H. T. CymmMma Ha K. T.
I. BHEOOOpOTHBIE aKTHUBBI 280 300
II. OGopOTHBIE aKTHBBI 150 230
- 3amachl 40 50
- 1eduTopcKas 3aJ0KEHHOCTh 100 150
- JICHS)KHBIE CPEJICTBA 10 30
bananc 430 530

ITACCHUB

Cratbs CymMma Ha H. T. CymMma Ha K. T.
I11. Kanuran u pe3epsbl 300 400
B T. Y. YCTaBHBII KanuTaj 270 280
IV. lonrocpounblie 00s13aTeNbCTBA 40 50
IV. KpaTkocpouHble 00s13aTenbCcTBa 90 80
- KPaTKOCPOYHBIE KPEIUTHI 20 40
- KpEIMTOPCKAs 3a/I0JKEHHOCTD 70 40
bananc 430 530
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Ta6muia 4

Dopma npuowsLieii u yooimkKos, muic. pyo.

[Tokazarenu Cymma
Bripyuka 800
3aTpartsl, 680

B T. 4. aMOpPTHU3aLUs 60
[TpuObLIb 120
Hanor Ha npuObuib 30
Yucrast npuObLIb 90

Tabnuua 5

IInan oenercnvlx NOMOKOE (KOC8EHHDLIL MEMO0)

[Toxa3zarenu CymMma 3a nepuo/,
THIC. PYO.
OnepaunoHHas (TeKymas) 1eATeJIbHOCTb
- yucTasi npuObLIb 90
- aMOpTHU3aIus 60
- U3MEHEHUE JCOUTOPCKOM 3aJ0JKEHHOCTU MO OallaHCy (50)
(pocr)
- I3MEHEHUE 3aIacoB Mo 6anaHcy (pocT) (10)
- U3MEHEHUE KPEIUTOPCKON 3a/10J>KEHHOCTH (30)
(cokparnieHue)
YucThIH TeHeKHBIH MOTOK 60
10 ONEePALMOHHOI JAeATeJIbHOCTH
NuBecTHIIHOHHAS 1eSITEJIbHOCTD
- MpoJiaXa JOJTOCPOYHBIX AKTHBOB 20
- mpuoOpeTeHne JOATOCPOUHBIX aKTUBOB (300 — (280—-60—
20)) = (100)
YucThIH J1eHeKHBIH MOTOK (80)
10 MHBECTUIIMOHHOM 1esITeJIbHOCTH
duHaHcoBasl 1eITeJILHOCTD
- U3MEHEHHUE 3aJ]0JDKEHHOCTH TI0 JIOJITOCPOYHBIM U Kpart- 30
KOCPOYHBIM KpEJUTaM U 3aiiMam
- BKJIAJI B YCTABHBIN KallUTAaJl 10
YucTplil JeHEKHBIH MOTOK 40
1m0 (PUHAHCOBOM J1eSATEJILHOCTH
HTOroBbIil YHCTHIN I€HEKHBINA MOTOK 20
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[Ipu dhopMuUpoBaHUM MOTOKOB MHBECTUIIMOHHOTO MPOEKTa PYKO-
BOJICTBYIOTCS CIEAYIOIIMMH PAaBUIAMH.

IIpaBumno 1. [Ipu pacyere miaHa JEHEKHOrO IMOTOKA MPOEKTA
BA’KHO Y4eCTh BCe JeHEeKHbIe MOTOKH, BO3HUKAIOIINE B XOJI€ peaju-
3alMU MPOEKTA.

IIpumep. Komnanus, koTopas pacmmpsiia reorpadguio cObiTa
CBOEH mpoayKiuu, popMupoBajga aBTOMOOMIBHBIN MapK JJIsl JOCTaB-
KM TOBAapOB B HOBBIN peruoH. [Ipu pacuere miana IeHEKHOTO OTOKA
POEKTA MO PaCHIUPEHUI0 CObITa ObUIM YUTEHBI CIEAYIOUIUE MOCTYII-
JICHUSI W BBIILJIATHI JACHEKHBIX CPEJCTB: MHBECTULIMM B aBTOMOOWIIb-
HBIM Mapk, 3aTpaThbl, HaMpaBJICHHbIE Ha oOecreueHne paboThl Mapka
(3apruiata, TOTUIMBO, ape€HJia CTOSHKUA U T. J1.), MPOTrHO3UpYyeMas BbI-
pyYKa OT peaju3alnH.

Pacuersl mokaszanu, 4TO JOXOAHOCTH HOBOT'O IMPOEKTA TOPA3I0
BBIIIIE, YEM B CPEAHEM MO KOMIAHWUH, IO TOM MPUYHMHE, YTO MPHU CO-
CTaBJICHUHM IUIaHA JICHEKHOTO MOTOKA B HETO HE BKJIIOYMIIM JICHEKHbIC
BBITIJIATHI, CBSI3aHHBIE C MTPOU3BOJICTBOM U COBITOM JIOMOJHUTEIHHOTO
o0beMa MPOIYKIHMH, MPEIHA3HAYEHHOIO Uil MPOJAKH B HOBOM pe-
THOHE COBITA.

IIpaBuio 2. PaccunrteiBas 1€HEKHbIE TOTOKHM MHBECTULIHOHHOTO
IPOEKTa, 0C000e¢ BHMMAHHE CJeAYyeT YACJATh PeATUCTHYHOCTH
OLICHKH [ICHEKHBIX MOCTYIUIEHUH. PacueT NEeHEKHBIX TOTOKOB IPH-
3HAIOT CaMOM CJIOKHOW YacThlO0 pacueToB Mo (UHAHCOBOMY OOOCHO-
BAHUIO MPOEKTA, IIOCKOJBKY OH CBSI3aH C IPOTHO3HPOBAHUEM.
IIpn 5TOM Ba)XHO Ka4eCTBO NPOBEICHHBIX MAapPKETUHIOBBIX HCCIIC-
JIOBaHUM, B X0/I€ KOTOPHIX (POPMUPYIOTCS MPOTHO3BI MPOJIaXK, IIEH Ha
NPOAYKIHUIO, HA pecypchl. Ha MX OCHOBE M COCTaBIAIOTCS ILIAHBI MO
o0beMaM M MO CpPOKaM MOCTYIUICHUS] W PACXOJOBAHUS JICHEKHBIX
cpeacts. [Ipu 3TOM CHOXKHO Ha AJUTEIBHBIM CPOK CIPOTHO3UPOBATH
MOBEJICHNE MaKpOCpeAbl — JUHAMUKY MHQIISIIIUY, 1IeH Ha HE(Th, KypC
BAJIFOT, U3MEHEHUE 3aKOHOIAaTEIIbCTBA.

Ecnu npenmpusitue BBIXOJUT HA PHIHOK C MPUHIMIHUAIIBHO HOBBIM
IIPOTYKTOM, BBIITYCK KOTOPOI'O BCET/Ia CBSI3aH C MOBBIIIEHHBIM PUCKOM,
OLICHUBAThH JEHEKHBIE IOTOKU CIIEAYET C 0CO00I OCTOPOKHOCTBIO.

BoaBIIMHCTBO OIMMOOK CBA3aHO C HEBEPHOM OIIEHKOW Mpesrnoia-
raeMbIX 00beMOB CObITa (IPUYEM IEHEKHBIM MOTOK OOBIYHO 3aBbIIlIA-
€TCs) W, HA0OOpOT, 3aHUKEHHBIM IMPOTHO30M 3aTpaT, OTCYTCTBUEM
y4eTa 3aTpaT, HalpuMep CBS3aHHBIX C YBOJBHEHHEM JIFOAECH, BhIILIA-
TON UM KOMIICHCAIIUM, IMOO 3aTpaT Mo COACPKaHUI0 000Dy 0BaHUSI.
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['1aBa 2. Copep>kanmne ¢pHaAHCOBOTO 00OCHOBaHMSA
MHBECTUIIMOHHBIX IPOEKTOB

2.1. Dmanvt busHec-na1ana uHBecMUYUOHHO20 NpoeKma

JIst ipuBIICUeHUST UHBECTUIMNA, a TaKXKe JJI OLEHKHU uX 3P dek-
TUBHOCTH MCIIOJIBb3YIOT CHUCTEMY OW3HEcC-IUIaHupoBaHus. busHec-
IJIaH — 3TO JIOKYMEHT, B KOTOPOM COJIEP)KUTCS HeoOXoaumasi HHGop-
Maiusi 00 UHBECTUIIMOHHOM TpOEKTe. bU3Hec-miaH MOXKET OBbITh HC-
M0JIb30BaH B KAa4eCTBE BHYTPEHHETO JIOKYMEHTa IpH IJIAHUPOBAHUU
NEATEIbHOCTA M B KAa4eCTBE KOMMEPUYECKOTO MPEIIOKECHUS IS
BHEIIIHEH CTOPOHBI — WMHBECTOpa, KpeauTopa. B mocienHem ciyuae
OM3HEC-TIaH CIYKUT OOOCHOBAaHHEM TOT'O, YTO CYIIECTBYIOT peallb-
HbI€ BO3MOXXHOCTH HOCTVDKEHHUS IIOCTABJICHHBIX B HEM II€JIEH U KOM-
IMaHUS JOCTATOYHO KOMIIETEHTHA JJIS UX JTOCTHIKEHHUS U CIIOCOOHA OT-
BEYaTh IO CBOMM 00s13aTEILCTBAM.

OObIyHO OM3HEC-TUIaH BKJIIOYAET B ce€0s CIIeIYIOIINE YacCTH.

* TUTYJBHBIN JUCT M OrJIaBJeHHE. TUTYJIbHBIN JIMCT JOJKEH
cojiepkaTh 3aroJIOBOK IIIaHa, AaTy €ro MOATOTOBKH, HH()OPMAITUIO O
COCTaBHTEJIE IUIaHa W ajpecaTe (711 KOro oH ObuT moaroTonieH). Or-
JaBJICHUE JIOJKHO JIaBaTh YETKOE MpeCTaBIeHuE 000 BCEM COEepkKa-
HUU OM3HEC-ILIaHA.

* Pesrome. OHO HOJDKHO BKIIIOYATH B C€0S OCHOBHBIE ITOJIOKEHUS
U ujen OM3Hec-TUIaHa, M3JIOKEHHbIE B TPEX 4YacTAX: BBEJCHHUE (1eIu
IJJaHA U KOPOTKO CYTh IIPOEKTAa), OCHOBHOE COJIep)KaHUE (KpaTKoe
OMHMCAHME BCEX KIIFOYEBBHIX MOMEHTOB OM3HEC-TIJIaHa, KaK TO: PO Jes-
TEBHOCTH, TPOTHO3 CIPOCA, UCTOUHUKHA (PUHAHCUPOBAHUS U T. 11.) U
3aKiIoUeHue (MmpeacraBicHue (pakTOpoB OYIyIIero ycrmexa IpOoeKTa,
OMHMCAaHNE OCHOBHBIX CIIOCOOOB JAEHCTBUS MPEANPUHUMATEIIS).

* UcTopusi Oum3Heca (ecid MOPEANPHUITHE YKE€ CYIIECTBYET).
3/1ech HY)KHO MOJIUYEPKHYTh YCIeXH (UPMBI i OTACIBHBIX COTPY/IHH-
KOB, pacckaszaTh O CO3JaHUU U JACATEIBHOCTH (PUPMBI, O TOM, KaKHE
MPOAYKTHI U YCIyry mpejjiaraer upma Ha pbIHKE, O POJIM BBICIIETO
PYKOBOJICTBA B JEATEIHHOCTH MPEANpHUATHS U T. 1. Bce 310 HEoOX0-
IIUMO CBSI3aTh C HAMEUEHHBIMH 1IEJISIMU.

* Onucanme NMPOAYKTOB (YCIIyT): Kakue MOTPEOHOCTH MpPHU3BaAH
YAOBJIETBOPATH Balll MPOAYKT, KAKOBBI €0 OTIWYUTEIBHBIC YEPTHI
(KOHKYpEHTHBIE MPEUMYIIECTBA), KaK OH 3alUIIEH OT KOMUPOBAHUS.
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Kpome Toro, mpeacTaBisioT HarJIsAIHOE U300pakeHUE ToBapa (TEXHO-
JIOTHH) Wik o0pasel] 3TOro ToBapa.

* AHAJIU3 MOJIOKEHU eI B oTpaciau. Onucanne BHENIHEN Cpe-
bl (GUPMBI U OMNpPEIECICHUE CTETICHU €€ MPUBJIEKATEIbHOCTU. 3IECh
HEOOXOMMO OXapaKTepU30BaTh pa3Mepbl PhIHKA M €r0 COCTOSHHE,
KaTeropuu MOTECHIMATIbHBIX MOKYyINaTeJIeH, YyBCTBUTEIBHOCTh PhIHKA
K pa3IMYHbIM BHYTPEHHUM U BHEIIHUM (haKTOpaM, CE30HHBIM M ITHK-
audeckuM KojieOanusaM u T. 1. CrmenmaB BbIBOJ 00 0OIIeH mpuBjeKa-
TEJIBLHOCTHU PBIHKA, HYKHO OMPEIETUTh MOTCHIMAIBHYIO JOJI0 (UPMBI
B HEM, JaTh MPOTHO3 MPOAaX MPOAYKIIMU KaK B JICHE)KHBIX, TaK U B
HATypaJIbHBIX TTOKa3aTesIX.

* OleHKa KOHKYPEHTOB M BbIOOP KOHKYPEHTHOM CTPaTervH.
JIoJKHBI OBITH OTIpe/IeICHBI TJIaBHBIC KOHKYPEHTHBIC CHIIBI B OTPACIH.
3nech Ke HEOOXOIUMO BBINOJIHUTH OIEHKY KOHKYPEHTOB, MOKa3aTh
KOHKYpPEHTHbBIE MPEUMYIIECTBA MPEANPUATHS, MPEAJIararliero mnpo-
IyKT, HA OCHOBAaHWHW YE€rOo W CJeiaTh BHIOOp KOHKYPEHTHOW cTpaTe-
ruu. J{oJoKHBI OBITH TIPEACTaBICHBI OCHOBHBIC XapaKTEPUCTUKH MOKY-
naTejell Ha OpPUEHTHUPOBOYHOM pbiHKE mpennpuarus. [lokynarenu
JOJDKHBI OBITh CETMEHTHPOBAHBI B TPYIIIHI 110 Pa3IMYHBIM IMPpU3HAKaM
(YpoBeHb J0XOIOB, JeMorpaduyecKuil MpU3HAK), U MPEANPUATHE
JOJIKHO OIpPEIEINTh, Ha KaKOH M3 CETMEHTOB pPhIHKA OHO HAMEPEHO
OpPUEHTHPOBAThCSA. B 1miiaHne HE0OXOAUMO yKa3aThb, Ha KaKyl JOJIO
phIHKAa MOpPHUOJM3UTEILHO MOXKET MPETEeH/I0BaTh OW3HEC, OyneT
UMETh MECTO OCTpasi KOHKypeHTHas 00pb0a MU MPEeANpUSITUE MOTIbI-
TaeTCS HAWTH CBOIO HHIINY Ha pbIHKE. PacKkpbIBaeTcs Takke METOJIMKA
pacyeTa ILIeHbl Ha TOBap (PUPMBI, KAKOW YHMCTBIA JOXOJA IPUHECET
¢bupMe BBIOpAaHHBIN YPOBEHb LIEHBI, KAKUE CPEICTBA MPOJABUKEHUS U
KaHaJibl cObITa OyJeT MCIIOJb30BaTh (hUpMa, Kak IpeanoJaracTcs u
mpeanoiaraeTcs Jii BOoOIe OpraHu30BaTh MOCIEIPOIAKHBIA CEPBUC.
Wtor pasnena — mporHo3 Mpoaax, OUEHKH BEIPYUYKH U MPUOBLUIH.

* [Ilnan npousBoacTBa. Bee riaBHbIE KOMIIOHEHTBI POU3BOJICT-
BEHHOW CHUCTEMBI JOJDKHBI OBITh OIMHUCAaHBl B OW3HEC-TUIaHE. 371eCh
HYKHO TI0Ka3aTh, TJie OyJeT NMPOU3BOAUTLCS TOBAp — Ha JICUCTBYIO-
IIEM WM BHOBH 00pa3zyeMOM MPEINPHUATHH, TJIe, Y KOTO U Ha KaKUX
yCJIOBUSAX OyAET 3aKyIaTbCs ChIphe, MPEenoaaracTcs JIu MpOU3BOICT-
BEHHas KOoIlepalus U C KeM, Kakoe 00opyJioBaHUE MOTpeOyeTcs U
CKOJIBKO. JIOMKHBI OBITH TPEACTaBICHBI OCHOBHBIE METOJIbI MPOHU3-
BOJICTBA M TEXHOJOTUHU, OOIasg CTPYKTypa MPOU3BOJCTBEHHOTO MPO-
necca, MoTpeOHOCTh B PaOOTHHUKAX OMPEACIICHHOW KBaM(UKAIUH,
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yKa3aHUs, KAKOBBI MEPBI 110 OXPAHE OKPYKAIOWIEN Cpelbl U yTUJIN3a-
LI OTXOJOB, €CIIU ITU BOIPOCHI AKTyaJIbHBI.

Kak utor B 3TOM miiane onpeaessitoT 00beMbl MPOU3BOICTBA MPO-
IyKTa ¥ SKOHOMUYECKNE PACUYETHI U3IEPIKEK MPOU3BOJICTBA C BBIAEIE-
HUEM B HUX MEPEMEHHBIX (3aBUCUMBIX OT 00BEMOB MPOU3BOJICTBA) U
MOCTOSIHHBIX.

Ilpumep pacuema 3ampam na naanoewtii 00vem 200 eo. npooykma

llepemennvle 3ampamul npoekma

Bun 3atpar Ha eqununy Ha Beinyck,
pOJIyKTa, pyo. THIC. pYO.
Marepuan A 30 6,0
Marepuan b 45 9,0
Omutara Tpyna paboumx 40 8,0
Hauncienns Ha CymMMy OIUIATHI TPy Aa 12 2,4
UTOI'O 127 254

Ilocmosinnbie sampambvsl npoeKma

Bun 3atpar CyMMa Ha BBIYCK,
ThIC. pyO.

Ormutara Tpy1a yrpaBiI€HYECKOr0 NEPCOHANA C YUYETOM 2,0
OTYUCIICHUH
Omutara Tpyna BCIIOMOTaTeNbHBIX pa0OUYUX C YYETOM 1,2
OTYUCIICHUN
AmopTuzanusi 2,2
Pacxonpl 110 conepxkaHuto 1,5
Y DKCITyaTaluy 000pyI0BaAHHUS
Apenanas miara 2,3
MapkeTuHr 1,8
NTOT'O 11,0

e Opranu3anMOHHbINA IUIAH. 37eCh yKa3biBaeTcs popma coOcCT-
BEHHOCTHU W THIl OPTraHU3allMOHHON CTPYKTYpPbI (PUPMBI, paccMaTpUBa-
I0TCS BOIIPOCHI PYKOBOJCTBA U PACIIPEAEIICHHS TIOJTHOMOYNK U OTBET-
CTBEHHOCTH. Y Ka3bIBalOTCS OCHOBHBIE MANWIIUKH (AKIIMOHEPHI) OpTraHu-
3a1uy (MHOT1a IPUBOJIUTCS BECh CIIMCOK), KOJMYECTBO U KJIACC aKIUM,
KOTOpbIE ObUIM BBIMYIIEHBI MU KOTOPBIE MPEINOJIaracTCcsl BBITYCTHUTD,
COCTaB COBETA JUPEKTOPOB U MPABICHUS KOPIIOPALIMH, PACTIPEICICHHUE
NOJIHOMOYMI CpEIr YIPABISIIOIUX (UPMBI, OCHOBHBIE YEpPThl KOH-
TPaKTOB C MeHe/KepaMu (UPMBI, OpraHU3AIMOHHAs CTPYKTypa dup-
MBI U CIIOCOOBI B3aMMOJICUCTBHSI MOJAPA3ACICHUN IPYT C IPYTOM.
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e UHBeCTUIMOHHBIA MJIaH. B HEM BBHINIOJHAIOT OOOCHOBAHHE
€IMHOBPEMEHHBIX 3aTpaTr MPOEKTa C YKa3aHUEM BHUJAa WHBECTUIIMOH-
HBIX 3aTpaT, UX CyMM U BPEMEHH OCYIIECTBIICHHUS.

Onpenensast 00beM  MHBECTUIMM, HEOOXOJUMO OOOCHOBATh
a) KalUTAJIOBIIOKEHUS B IPOEKT — CYMMBbI 3aKyIIKK 000PYI0OBaHUs, TEX-
HOJIOTHH, CTPOUTENLCTBA 00BEKTa XO35UCTBOBaHMs, 0) CyMMY, 3aTpayu-
BaeMy0 Ha IPHOOpETEHUS HEMaTepUaIbHBIX aKTUBOB — JIMIICH3UM, TTPO-
IPaMMHBIX TIPOAYKTOB U T. 1., B) CYMMY MaT€pHaIbHBIX 3al1acoB, KOTO-
pble He0OX0oauMO CHOPMHUPOBATH TIepea HadaJioM (YyHKIIMOHUPOBAHUS
00BEKTa BIIOKCHHMS, T) 3aTpaThl HA MAPKETUHTOBLIC MEPOIIPUATHS B BHU-
JIe 3aTpaT Ha y4acTUe B BhICTABKaX, peKJIAMHBIX PACXOJIOB.

OOmas cyMMa MHBECTHUIIMN OyAeT MpEeACTaBIsATb COOOM CyMMy
Ha3BaHHBIX PACXO0B U OMPEICITUT pa3Mep KamuTanaa, KOTOPhIM HYX-
HO MPUBJICYD B MPOEKT.

Bp16op kanuTana Jjis MpoeKTa MPOBOJAUTCS C YUETOM IOJIO0KEHUM,
U3JI0’KeHHBIX B 1. 1.1. KputeprueM ycnemHoro Bpi0Opa CTaHOBUTCSI MU-
HUMAaJIbHAs BEJIMYMHA CPEIHEB3BEIICHHON IICHBI IPUBJIEKAEMOTO Kallu-
TaJia, YTO 00ECHEUUT MAKCUMAJILHYI0 CyMMY OCTaTOYHOTO J0XOja Io-
CJI€ BBIILJIAThI BOZHATPAXKACHUS BiaJielIbliaM KaluTaia.

* duHaHCOBBIN MUIaH. DUHAHCOBBIN IUIAH MPOEKTA BKIFOYAET B
ceos

- OIIEHKY 0€3yOBITOYHOCTH MPOEKTA;

- olpeJiesieHue TMOTPEOHOCTH W BHIOOP HCTOYHUKOB (DUHAHCH-
pOBaHUS;

- opMHUpPOBAHHUE TCHEKHBIX IOTOKOB MPOCKTA;

- OLICHKY ()MHAHCOBOM peaan3yeMOCTH MPOEKTA;

- pacdeT nmokaszarenei 3 HEeKTUBHOCTH;

- (hopMUpOBaHUE IUIAHOBBIX (PUHAHCOBBIX (POopM (OyXraaTepcKoro
OaslaHca MpeNpUATHs U TUIaHa MPUObLICH U YOBITKOB);

- OLICHKY PHUCKOB MPOEKTA.

B cucreme ympaBieHHs] peadbHBIMA MHBECTHIIMSAMH OIleHKa 3(-
(EeKTUBHOCTH WHBECTUIIMOHHBIX MPOEKTOB MPECTABISIET COOOM OMH
U3 HanboJiee OTBETCTBEHHBIX 3TAnoB. OT TOro, HACKOJIbLKO 0OBEKTUB-
HO U BCECTOPOHHE MPOBEJECHA 3Ta OIIEHKA, 3aBUCSIT CPOKU BO3BpaTa
BJIOKEHHOTO KalWTajla, BAPUAHTHl aJIbTEPHATUBHOIO €ro HMCIOJIb30-
BaHMS, JIOMOJHUTEILHO TeHEPUPYEMBI TOTOK OIEpPAIlMOHHOM IIPH-
OBLITH TIPEANPUATUSI B TIPEACTOSIIEM TTEPUOJIE.

bosnee moapoOHO conepkaHue MOCIEAHETO pa3jenia IaHa Oyaer
PacCMOTPEHO B CIEAYIOIIUX Maparpadax 1aHHOM TJIaBBI.
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OyeHKa 6e3y6bLIMOYHOCMU npoeKkma

Touka, B KOTOpOH 00IIIME AOXOAbI OT ONEPAIIMOHHOM JIEeSITEIbHO-
CTH (BBIpYUYKa) paBHbI OOIIMM TEKYIIUM U3JEP:KKaM, Ha3bIBACTCS IO-
POroM peHTA0EJbHOCTH, WJIH TOYKOM 0e3yOBITOYHOCTH. AHAIU3
cUTyaluu 0e3yOBITOYHOCTH, BBISIBJIEHHE O0BEMa MPOJAX, MPH KOTO-
POM J10XOJbl HAYHYT MOKPHIBATH U3AEPHKKH, SBJISIETCA NEPBBIM IIArOM
(VMHAHCOBOM OIEHKM MHBECTUIIMOHHOTO MPOEKTAa, MO3BOJSIONICH Cy-
UTh O €ro ONEPANMOHHOW YCMEIIHOCTU. DTOT aHaIU3 HMCHOJb3YIOT
KaK JJIsi OLEHKU MPUEMJIEMOCTU MPOEKTa MPHU MPOTHO3UPYEMBIX W3-
JEpKKax U JoXoJaxX, Tak U JJIsl ONpeeTIeHNs ONTUMAIBLHOTO pa3Mepa
MPOU3BOJCTBEHHBIX MOIIHOCTEHW, HEOOXOAMMOIO IEePBOHAYAIBLHOIO
KanuTalia v T. JI. Ha CTaJIMM MOJATOTOBKHU MPOEKTA.

[Ipu ananuze cutyanuu 6€3yOBITOUHOCTH U3ACPKKU OOBIYHO MOJI-
pa3zensaoTCd Ha NEpPeMEHHbIE U (PMKCHUPOBAHHBIE (YCIOBHO-IIOCTOSH-
Hble). Kak M3BECTHO, K MEPEMEHHBIM OTHOCSTCSI U3JIEPAKKH, MPSIMO 3a-
BUCSIIIME OT 00BEMOB MPOU3BOJICTBA, — OCHOBHBIE CHIPHE U MATEPUAITHI,
3apaboTHas miara paboyuM U T. J.; K YCIOBHO-TIOCTOSIHHBIM — aMOPTH-
3a1Usi, pacXobl MO apeHJI€ U JU3UHTY, MPOLEHTHBIC TJIATEXHU MO Kpe-
UTaMm, oriaTa Tpyaa MEHEIPKEPOB U CITyKalllKX.

OnepallMOHHBIN aHalu3 MPEANojaraeT, 4To 3aTpaTbl JIOJKHBI
OBITh TOYHO Pa3/ICJICHbl Ha TIOCTOSIHHBIC U MepeMeHHbIe. Ha nmpakTuke
KOMILIEKCHBIE 3aTpaThl BKIIOYAIOT U MEPEMEHHYIO U MOCTOSHHYIO CO-
CTaBJISOIINE.

B kayecTBe (PUHAHCOBOrO pe3yjbTaTa METOJ PacCMaTpPUBAET
ONEPAIMOHHYI0 NMPUOBLIb, MOJTYYEHHYIO KaK BbIpyuykKa MHHYC Tepe-
MEHHBIE U TIOCTOSIHHBIE 3aTpaThl OINEPAlMOHHOTO Xapakrepa. JTa
NpUOBUIL HOCUT TAK)KE€ Ha3BAHUE OMNEPAMOHHOMN, WU MPUOBUIA IO
y1aThl mporieHToB 1 Hasoros (EBIT).

Pacuer Toukn 0€3yOBITOYHOCTH OCHOBAaH Ha 0OCYXAaeMoOil rpymn-
nupoBke 3atpat. [Ipu 3Tom nepemenunsie 3arparsl (VC) paccMmarpu-
BAIOT KaK CBsI3aHHBIC C BhIpy4Kor (PQ) mpu M3BeCTHOI 1IeHE MPOIaku
P u o6bemax npoaax Q yepe3 kodPpUIMEHT a:

VC = aPQ.

Torma a = V/PQ.
OmneparonHas MpuObLTH paBHA BBIPYYKE 32 MUHYCOM 3aTpar::

EBIT=PQ-V-F=PQ-aPQ-F.
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B touke nopora pentadensHoctu (PQ kp):
PQkp—-aPQxp—-F =0,

PQ xp (I-a)=F
PQ xp = F/ (1-a),

a KpUTHYECKHII 00beM B HATypaJlbHOM BBIPAKCHHH MOYKHO PacCUH-
TaTh CJCAYIOIUM 00pa3oMm:

Qxp=F/(P-v),

TJ€ V — IEPEMEHHBIE 3aTPAThl NPEAIPUATUA HA €AUHUILY IPOU3BEICH-
HOW IIPOAYKIIHH.

[{emecooOpa3HO MPUHUMATh TOJBKO TaKUE MPOEKTHI, MIPOTHO3M-
pyeMasi BbIpy4YKa MO KOTOPBIM IIPEBBIMIAET ITOPOTOBOE 3HAYECHUE.
B oOpaTHOi#l cuTyauuu Heo0XO0AMMO JH00 HMCKATH BO3MOKHOCTH
pacliupeHus MPOAAK, JUO0 CHUKATH TEKYIIHe 3aTPaThl MO MPO-
eKTYy, J00MBasiCh Mepexoaa B 30HY J0XO0AHOro omsneca. [Ipu stom
PEXKIE BCETO UILYT BO3MOKHOCTH CHUKEHUS MTOCTOSHHBIX 3aTpaT 3a
CYET, HaAIIpUMep, YMEHBIIICHUS IIJIaThl MO apeHje oduca Wid MPOou3-
BOJICTBEHHBIX MOMEIICHUN, COKPAUICHUS OKJIAJIOB YNPABICHYECKOTO
nepcoHana u T. 1.

[ToMUMO TMOPOroOBBIX TOYEK, ONEPALMOHHBIA aHAIU3 MO3BOJISET
ONPEAENATh YPOBEHb OM3HEC-PUCKA, KOTOPHIA CIEAYET CBSI3bIBAThH C
noTepeu mpeAnpusiTUEM NPUOBLIN B pe3yJbTaTe CHUXKEHUS 00bEMOB
npoJiak JHMOO HE3AIUIAHUPOBAHHOTO POCTa MU3JECPKEK. IDTO MOXKET
CJIy4aThCs KaK MO OOBEKTUBHBIM JIJIs MPEANPUSITHS, TaK U MO0 CyObeK-
THUBHBIM, YIIPABJISEMbIM MPUYHHAM. B KauecTBEe TaKUX MPUYUH MOTYT
paccMaTpuBaThHCS:

A. U3menunBoCTh cnpoca. I3MeHeHre cupoca BhI3bIBAET U3ME-
HEHHE BBIPYUYKH M COOTBETCTBYIOIlEE M3MEHEHHUE (PMHAHCOBOTO pe-
3yjabTara npennpusatud. Jlanee Oyaer Moka3zaHo, YTO HM3MEHEHUE
NpUOBLIN MPOUCXOJUT OO0Jiee MHTEHCHUBHO, HEXEIW H3MEHCHUE B
oO0beMax MpoJak.

b. I3MeHYHUBOCTh LIEHBI NPOAAXKU TPOAYKIIUU MPEANPUATHS. ITH
MU3MEHEHUS OOBIYHO BBI3BIBAIOTCS KOHKYPEHTHON OOpHOOW M MOTyT
MPUBOAUTH K CHUKECHUIO TTOJTy4aE€MOW BBIPYYUKH.

B. M3MeHUYMBOCTH 3aTpaT Ha NPOU3BOJICTBEHHBIE PECYpCHI. 3-
MEHEHUE (YBEJIIMYECHUE) 3aTpaT Ha PECYpPChbl MOKET UMETh MECTO IMpHU
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UHQISIMYA TU00 U3MEHEHUH 1I€H Y MOCTAaBIIUKOB ChIPhs, MAaTEPHUAJIOB
1 000pyJIoBaHMS, TPEOOBAHUAX MPO(COI030B MOBLICUTH 3apaOOTHYIO
miaTy pabOTHUKAM TPEANpPUATHS, & TAKXKE B PE3yJIbTaTe HapyIICHUN
B OpraHu3alliyi MPOU3BOJICTBA, YTO CKA3bIBACTCS HA MOJYYaE€MbIX JO-
X0/1aX U MPUBOJAUT K UX HECTAOMIILHOCTH.

I'. [Tanenne 06bEMOB MTPOU3BOACTBA U, KaK CJIEACTBHE, MPOJAXK B
pe3yJibTaTe yXYIIIEHUS HMCIOJIb30BAaHUS MPOU3BOJCTBEHHBIX peCyp-
COB (HapyIICHUE HOPM Pacxo/ia ChIPbs, HEMPEIBUACHHBIE MPOCTOH,
3a0aCTOBKU PAaOOTHUKOB MIPEATIPUSTHS).

N3 nepedncieHHOro BUJIHO, YTO OM3HEC-PUCK CBSI3aH C U3JIEPK-
KaMH — 00bEMOM MpOoAax — MPUOBLIBI0. XapaKTEPUCTUKOU U HEIO-
CPEACTBEHHBIM €r0 M3MEPHUTEIIEM SIBISIETCS TaK HA3bIBAEMBIN Olepa-
IIMOHHBIA WM TPOU3BOJCTBEHHBIN JIEBEPUK (pbIYar), ompeacsio-
I CBSI3h MEXIY U3MEHEHUAMH B MpoAakax W MoJiydaeMoi mpuObI-
JBIO TIPU CIIOXKHUBIIEMCSI YPOBHE M CTPYKType M3AEpKEK. B Teopum
(GbUHAHCOBOTO MEHEI)KMEHTA U3BECTHO MOJIOKEHUE O CYTU M CMBICIIC
peuaroBoro 3¢g¢exkra B KOJIMUYECTBEHHBIX COOTHOIIEHUAX IMOKa3aTe-
nei. B yacTHOCTH, U3MEHEHHE MPOJIaXk BBI3BIBACT CYIIECTBEHHO OOJee
CWJIBHOE M3MEHEHHUE NMPUOBLIM. DTO O3HAYAET, YTO MOJIy4YaeMblid (u-
HAHCOBBIN pE3yIbTaT MOXKET MPETEPHETh 3HAUUTEIBHOE MAJICHUE, U3-
MEpAEMOE B MPOLECHTAaX, MPH HE3HAYUTEILHOM IMPOLEHTHOM CHHKE-
HUU OOBEMOB TMpoAax mpeanpuarus. KolndyecTBeHHON XapaKTepu-
CTUKOM ATOM CBSI3U SBIISICTCS MOKa3aTellb, Ha3bIBACMBIM CHJIOH OIle-
panuoHHoro peryara (DOL). D10 oTHOHmIEHHE NPOLIEHTHOIO H3MeE-
HEHHS ONEPAlMOHHOW MPUOBUIM K W3MEHEHHUI0O Oo0beMa MpOoJlak Ha
OJIVIH TIPOLICHT.

Takum o6pazom,

DOL = AEBIT, % / A Q,%,

rae AEBIT, % — npolieHTHOEe U3MEHEHHE OTePallMOHHON MPUOBLIH,
A Q,% — iporieHTHOE U3MEHEHUE (PU3NIECKOr0 00BhEMa MPOIAK.
JIn6o

DOL = AEBIT, % / APQ,%,

rae APQ,% — npoueHTHOE U3BMEHEHHUE BBIPYUKHU.
MoxHo nonyunth onpeaeneHue DOL B HeckoJIbKO MHOM, Oosiee
yn00HOM Uil pacuera nokasarens Buje. [lockonbKy u3meHeHue o0b-

44



€MOB IIPOJIAXK MPOUCXOAUT MPHU NMOCTOSTHCTBE F, TO MpolieHTHOE U3Me-
HEHHE TPUOBLIH OYyJIET ONPEAETATHC:

AEBIT, % = A(PQ — V) / EBIT.

[lepeMeHHble 3aTpaThl MOTYT OBITh 3amUCaHbl 4epe3 KodIhdu-
IACHT NPONOpHUOHaIbHOCTH: V= a PQ.
ITockonsky AEBIT, % = AQ (P —a P) / EBIT, 1o

DOL=AQ (P-aP)Q/AQx EBIT.

Torna DOL = (PQ — V) / EBIT = MapunanbHas npuObLIb /
[TpuObLIL OnIEepaliioOHHAs.

Bropoe Bbeipaxkenue DOL mo3BoJisieT yBUAETh €r0 3aBUCUMOCTH
OT CTPYKTYpPHI 3aTpaT U CYIIECTBEHHO OOJIErdaeT pacueT MoKazaTels
o JTaHHBIM (PUHAHCOBOM OTYETHOCTU. OTNEpalMOHHBIN phlYar Herno-
CPEJICTBEHHO OIPENEIISIETCS JOJIEH MOCTOSHHBIX 3aTpaT B M3JIEPIKKAX
npeanpuaTus. Yem BblllIe 3Ta JA0JIsL, TEM BBIIIE ONEPAIMOHHbBIN phIYar,
BBIIIIe OM3HEC-PUCK. bojee BBHICOKHE TOCTOSHHBIE 3aTpaThl CBOMCT-
BEHHBI MPEANPUITUIM KallUTAIIOEMKUM, C BHICOKOW aBTOMaTH3alueu
MPOU3BOJICTBA, a TAKXKE HMMEIOIIUM 3HAUYUTEIbHBIE YHPABICHUYECKUE
3aTpaThl. J[efCTBUTEIBHO, YEM BBIIIE OCTOSTHHBIEC 3aTPaThl, TEM 3HA-
yuTeJbHEE Map)KUHaJbHasi MPUOBUIL OyJET omepexarh OlepalroH-
HYIO0 NMPUOBLIb, TeM BhIIIe U 3HaueHue DOL, a 3HauuT, 1 OU3HEC-PUCK.
Hepenko cnenuaincTel, paccMaTpUBaroOIIe MpoOieMbl U3MEPEHUs U
YIIPABJIEHUS 3TUM PUCKOM, CYTh YIIPABJICHUS CBOJAST K BMEIIATEILCT-
By B CTPYKTYpy 3aTpaT, OJIHAKO Ha CaMOM J€Ji€ YNPABJISIONIUE BO3-
JENUCTBUSA TOJKHBI HOCUTH 00Jiee MUPOKUHN XapakTep. [ momydeHus
OTEpPallMOHHON MPUOBLIN, KOHEYHO K€, HEOOXOIMMO UMEThH BBIPYUKY,
MIPEBBIIAIONLYI0 IOPOTrOBOE 3HAYEHUE. JTa CyMMa IPEBBIIICHUS Ha-
3pIBacTcs 3amacom ¢punancoBou npounoctu (3PII). Kak mszBecTHO,
3HaueHue DOL cuibHO 3aBUCUT OT YIAIEHHOCTH JOCTUTHYTOTO MOKA-
3aTelid BRIPYYKH OT €r0 MOPOrOBOTO 3HAUCHUS: YeM OJIM)KE BBIPYUKaA K
MOPOTy, TEM BBIIIE€ TPOU3BOICTBEHHBIM pUCK. TakuM oOpa3om, B IIpo-
1[ECCE MPUHSTHUS TUIAHOBBIX PEIICHUM CIEIyET OLICHUBATh W 3aKJIA/IbI-
BaTh B IUIaH YMEPECHHBIM OM3HEC-PUCK, YIIPABICHUE KOTOPBHIM JOJKHO
BKJIIOYATh CIEAYIOLIEE:

1. YBenuuenue 00BHEMOB MIPOJTAXK (BBIPYYKH) yepes
a) BO3JICHCTBHE HA PHIHOYHBIN CIIPOC ¢ MOMOIIIBIO 3P (HEKTUBHOU Map-
KETUHTOBOM TOJIUTUKHU MPOABUKEHHUS TOBApOB, 0) pallMOHAIM3AIMNIO
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MCIIOJIb30BAaHUS MTPOU3BOJCTBEHHBIX PECYPCOB U HapalllMBaHHE 00be-
MOB MPOU3BOACTBA (IPU HAIMUYMUU HEYJIOBJICTBOPEHHOTO CIIpOCa JIMOO
BO3MOKHOCTSIX €r0 TMOBBIIICHUS), B) YBEJIUUYCHHUE IIEH MPHU YCIOBUU
MOBBIIIEHUS KOHKYPEHTOCIIOCOOHOCTH MPOAYKIMH, T') AUBEpcUUKa-
U0 TPOAYKIMU, CO3/IaHUE MPUHLIMIUAIBLHO HOBBIX O00pa3loB TOBA-
POB Ha OCHOBE MHHOBAIIMOHHOW MOJIUTUKH NPEATPUSITHS.

2. YnpaBieHue caMou MOPOroBOM TOYKOU, T. €. €€ TOHWKEHHue. BoT
JUISL OTOU LENW YNPABJISIOT CTPYKTYPOM 3aTpar, T. €. CHUKAKOT JOJIEO
MOCTOSIHHBIX 3aTPaT, a TAKXKE YIEJIbHbIC NEPEMEHHBIE U3ACPKKH (IIPU
TOM YMEHBIIIACTCS 3HauUeHUE KOAPUIIMEHTA, CBSI3BIBAIOIICTO IEpe-
MEHHBIE 3aTpaThl C BEIPYUYKOM), YBETUUUBAETCS 3HAYCHUE 3HAMEHATEIIS
(1-a) B pacuere mopora peHtabenbHOCTH. B pacdere ke mokazaTels
DOL yBenuuuBaeTcsi 3HaY€HUE MapKUHAJIBHOM NpHObUIM, HO OoJiee
JTMHAMUYHO HapacTaeT mpuObUIb omnepainoHHas. [Ipyu sToMm HeoOXoau-
MO YYUTBIBaTh YYBCTBUTEIBHOCTh U3MEHEHUS 3aTPaT B MOMCKAX ITyTEH
CHUKEHUS (DaKTOPOB PUCKA.

3. O1ieHKYy peKOMEeHAyeMoro 3HaueHHs OW3HeC-pHucKa, T. €.
YPOBHS1, KOTOPBIA MOKHO IMPU3HATH IPUEMIIEMBIM U CJIEAOBATH EMY.

C uenblo yCTaHOBJIEHUS] TAKOTO PEKOMEHyeMOro 3HaueHus oopa-
TUMCS K IPU3HABAEMOMY B YNPABICHUH TPEOOBAHUIO K 3HAYEHUIO 3ara-
ca (PMHAHCOBOM MTPOYHOCTH, T. €. TAKOMY, MPEBHIIIICHUE KOTOPOTo OyaeT
CBUJICTEIILCTBOBATh O JIOIMYCTUMOM onepauuoHHoM pucke. [lo cytu
3®II onmpenensitoT Kak BO3MOXKHBIH 00bEM MOTEPH BBIPYYKH MPH CO-
xpanenuu npuObud. Cuutaercs, yro 3DII nomkeH cocTaBiIsTh HE Me-
Hee 30% OT 3HaueHUs BRIPYUYKH. TOrIa MOKHO MOJYYUTh CIIETYIOIIEE.

[Tockonbky MapkuHaIbHas MPUOBLTH onpenensercs kak PQ(1-a),
to DOL =PQ (1-a)/PQ (1-a)—F.

Bripazum panee BBIpYUYKY IMPEANPUATHS YEPE3 €€ MOPOTOBOE 3HA-
yeHue. [I0CKOIIbKY, KaK yTBEPKIAIOCh paHEE, PEKOMEHIOBAHO COOT-
Homenue 311D = 0,3 PQ, To PQkp = 0,7 PQ, a npuemiiemoe 3Ha4eHUE
MOJTy4aeMOM BBIPYUKHU JIOJKHO ObITh HE MeHee 1,4 PQ kp.

[ToacTaBuM HalICHHOE OTHOIICHUE B (hOPMYITY, OMIPEACIISIONTY IO
DOL, a kpome TOro, ucxois ux (GpopmMyisl mopora peHTaOeIbHOCTH,
omnpeaenuM ocTossHHbIe 3aTpathl Kak F = PQ kp (1-a). Torna:

DOL = 1,4 PQ kp (1-a) / 1,4 PQ kp (1-a) — PQ kp (1-a) =
=1,4PQkp /0,4 PQ kp = 3,5.

Takum oOpa3zom, nosiyueHo Takoe 3HaueHue DOL, koTopoe MOxk-
HO paccMaTpuBaTh KaKk PEKOMEHIYEMYIO0 BEJIUYMHY IIPHU OIICHKE Ou3-
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Hec-puckoB miaHa kommanuu. Korma DOL mensbiie nubo paBHa 3,5,
OU3HEC-PUCK MOXET NPU3HABATHCS NPUEMIIEMbIM, a MHay€ HEO0O0-
XOAUMO MCKaTh BO3MOKHOCTH cokpaiieHus DOL, kporonuecs: B CHU-
KEHHUM TOCTOSIHHBIX, YJEIbHBIX MEPEMEHHBIX 3aTpaT, a Takke Hapa-
IIMBAHUU MOJTy4a€MON BBIPYUKH.

IIpumep pacuera TOUYKH 0€3yOBITOUHOCTH

Jlnst mpumepa, NpUBEACHHOTO B 1. 2.1, onpeaennum Touky 0e3yOsbI-
TOYHOCTH TIPU YCJIOBUHU, YTO MPOEKT MPEIIOIAracT €XKEroJHbI BbI-
nyck npoaykiuu B pazmepe 200 ex. mo nene 200 pyo.

[Toctosinabie u3aepxku — 11,7 ToIC. pyod.

[Iepemennbie n3nepxku — 127 pyo0. Ha eIMHULYY TPOAYKLIHH.

Tornma kpuTHueckuii 00beM MpoJIaK OyAET TaKOM:

Q=11700 /(200 — 127) = 160 exuau TOBapA.

[Topor pertabenpHOoCcTH = 200 * 160 = 32000 pyO.

To ectb Ppupma momkHA TPOJATH MPOAYKIMIO HA CYMMY OKOJIO
32 ThIC. pyO., UTOOBI MOKPHITH CBOM M3JCPKKH, a JJIsi OOECIeUeHUs
IPUEMIIEMOTO YPOBHS OM3HEC-pUCKA BBIpYUYKa JOJKHA COCTaBUTH HE
menee: PQ =1,4 PQkp =1,4 * 32,4 = 45,36 ThIC. pYyo.

Takum oOpa3zoM, NPOEKT sIBsieTCA 0€3yObITOUHBIM, HO TOCKOJIBKY
peaycMOTpeH 00beM mpoaax B cymme 40 TwiCc. py0., TO OM3HEC-PHUCK
3aBbIlIeH. CieayeT paccCMOTPETh YBEIWYEHUE MPOJaX IMJIaHUPYyEMOM
OpoayKIuU A0 46 ThiCc. pyO. €XerogHo JuOO MCKaTh BO3MOXKHOCTH
COKPAIIEHHUS ITOPOTOBOX TOUYKHU.

2.3. @opmupoBanue denexkHvIX NOMOKOB npoekma
U oyenxa e2o punarncoBoil pearusyemocmu
U 3K0HOMUUecKO1l I pexmubrocmu

2.3.1. Ilonamue u oyenxa punancoBoil pearusyemocmiu npoexma

B ocHOBY hopMupoBaHUS ACHEKHBIX MOTOKOB HHBECTUIIMOHHOTO
MPOEKTA TMOJI0KEHBI CICITYIONIME OCHOBHBIC ITPUHIIUIBI, IPUMECHUMBbIC
K JIIOOBIM THIIAaM MPOEKTOB HE3aBUCHUMO OT MX TEXHUUYECKUX, TEXHO-
JOTHYECKHUX, (DMHAHCOBBIX, OTPACIEBBIX WM PETHOHAJIBHBIX OCOOCH-
HOCTEH:

* PACCMOTPEHHUE MPOCKTA HA NPOTSHKEHUH BCErO >KU3HEHHOTO
IUKJIa (pacdyeTHOro IMepuoaa) — OT MPOBEICHUS IPEIbIHBECTUIINOH-
HBIX UCCJICAOBAHUM JI0 NIPEKPAILCHUS IPOEKTa;

* MOJICJIMPOBAHHUE JICHEKHBIX IMOTOKOB, BKJIIOYAIOIIUX BCE CBS-
3aHHBIE C OCYIIECTBICHUEM IMPOCKTA JCHEKHBIE MOCTYIUICHUSI U pac-
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XOJIbl 3@ PACUYETHBIN MEPUOJI C YIETOM BO3MOXKHOCTHU MCIOJIb30BaAHUS
Pa3IMYHBIX BaJIIOT;

* COIIOCTAaBUMOCTh YCJIOBUM CpPaBHEHHS PA3JIUYHBIX IPOEKTOB
(BapHaHTOB IIPOEKTA).

JleHexxHbIe OTOKU MpoeKkTa (QOPMHUPYIOT B pa3pese TPeX BHUIOB
NEATEIbHOCTH — ONEPAIlMOHHONW, WHBECTUIIMOHHONW W (PUHAHCOBON —
M0 OT/CJIbHBIM BPEMEHHBIM IlIaraM MpoeKTa (pa3mMep KOTOPBIX MpHU-
HUMAIOT pa3pabOTUMKHU MIPOEKTA), KaK 3TO MOKa3aHo B Ta0I. 6.

Tabnuua 6

,ZIeHleCHble nomokKu npoekma

11
BpeMeHHbIe IIarv peajmu3allum IMpocKTa

JleHexkHbBIE IOTOKH 0 1 5 3 4
U T. 1.

1. UaBecTHIIMOHHASA
AeATeJbHOCTh

1.1. IlpuoGpetenue
000pyI0oBaHuUs

1.2. MapkeTusr

1.3. Co3manue 3amacos

R X

1.4. 3aTparbl Ha OCHAIIEHUE
oduca

1.5. IIponaxka 3aMeHsIEMOTO X
000pyT0BaHUS

<

1.6. UncToli JeHeKHBIH X
NMOTOK 110 HHBECTHIIMOHHOI
NeATeJIbHOCTH

2. OnepauuoHHas
NAeSITeJIbHOCTD

2.1. TIoCTyILICHHE BBIPYUKH

2.2. IlepeMeHHBIE 3aTpaThI

2.3. IlocTosIHHBIE 3aTPATHI

2.4. IlonosHEHME 3a11aCOB

liaiiailedle
elisltailiedle
wlisiiailiedle
lisitailielle

2.5 . Hajoru

11 .
B kadecTBe BpEMEHHOrO IIara 4acTo MPUHUMAIOT 0o0Jiee KOPOTKUMI

NIEPHUOJI — KBapTaJl WJIH MECHII.

B HEKOTOpBIX MPOEKTaX MOTYT UMETh MECTO HE JOIOJHUTEIBHBIC JI0-
XOJbl OT MPOJAXK, a COKpAIIEHUE TEKYIIMX 3aTpar. B 3TOM ciydae B KauecTBe
MOCTYTAIOIIETr0 JCHE)KHOTO IMOTOKA IMOKA3BIBAIOT CYMMY SKOHOMMH TEKYIIHX
3aTpar.
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2.6. YucThblii JeHeKHBI 0- X X X X
TOK 110 ONIePALMOHHO /1es1-
TEJHLHOCTH

3. ®unancoBas
eATeJIbHOCTh

3.1. [IpuBneueHue aKkuoHep- X
HOr0 Kanuraja

3.2. IlonmydeHune Kpenura X

o3

3.3. Iloramenue Kpeaura

3.4. Beltiata npOLEHTOB

3.5 Breimiata [uBHACHIOB

elialle
elialle
elialle
elialle

3.6. HucThIi 1eHeKHbIi X
MOTOK 10 (puHAHCOBOM
AeATeIbHOCTH

i

4. UTOroBbIi YHCTLIN JEHEK- X X X X
HBIN MOTOK VISl PACY€TOB
3¢ppexTuBHOCTH (1.6 +2.6)

5. UncTbli 1eHeKHbIN NOTOK
JJIS1 OLleHKHU (puHAHCOBOM
peajm3yeMoCTH

(1.6 +2.6+3.6)

5.1.3aroxa X X X X X
5.2. HakonuTeJbHO - X X X X

IIpumeuanne. 3HakoM X OTMEUYEHO HAIIMYKME JAHHOTO MOTOKA B COOTBET-
CTBYIOILIMM BPEMEHHOU IEPUOL.

OueHka 3aTpaT W PE3yJbTATOB pPEAIM3ALNU HHBECTUIMOHHOIO
MPOEKTa OCYIIECTBISECTCS 3a PACUETHBIM MEPUOJ, MNPOJOJLKUTEIb-
HOCTb KOTOPOT'O (TOPU30HT pacyeTa) IPUHUMAETCS C YUETOM:

- IPOAOJKUTEIBHOCTU CO3JIaHUsl, JKCIUTyaTalluu U JIMKBUIALUU
00BEKTa;

- HOPMATUBHOT'O CPOKa CITY>KObI TEXHOJIOTUYECKOT0 000PYI0BaHUSI.

['opu3oHT pacuera HU3MEPSAETCA KOJWYECTBOM LIAroB pacyera.
[ITarom pacueta MOXKET OBITH MECSIII, KBapTaj, TO/I.

B pesynbrare popMupoBaHus JEHEKHBIX MOTOKOB MPOEKTA MOSIB-
JAETCSI BO3MOYKHOCTh ONPENCIUTh CYMMAapHbIM YUCTBIM JICHEKHBIN
notok (YIT) — uToroByro cymmy JEHEXKHBIX TOTOKOB OT ONEpalMOH-
HOM, MHBECTUITMOHHONW M (DPMHAHCOBOM JeATeNbHOCTU. Jpyrumu cio-
BAMH, OTO Pa3HHULIA MEXIAY CYMMOM BCEX NOCTYIUICHUU JIEHEXKHBIX
CPEICTB U CYMMOM BCEX IUIATEKEU 32 OJUH U TOT K€ MEPUOA. ITOT

1
3 Moxet IMPOU3BOAUTLCA IMTOCTCIICHHO, YaCTAMMU.
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WUTOrOBBIM MOTOK, HAKAIVIMBAEMBIN OT IPOEKTAa, XapaKTepusyer (pu-
HAHCOBYI0 peajin3yeMoCTh MPOEKTA, /i1 YEro OH JOJKEeH OBbITh MO-
JIO’KUTEJIEH HA KaXKJIOM BPEMEHHOM IIIare MpoeKTa.

duHaHCOBasA peaaInu3yeMoCTh, T.€. MOJOKUTEILHOE 3HAYEHHE T10-
TOKa B 11.5.2 Tab. 6, CBUACTEILCTBYET O CIIOCOOHOCTH MPOEKTa K CaMo-
¢buHaHcupoBaHuto. [Ipu 3TOM MPOEKT, MPU3HAHHBIA 0€3yOBITOYHBIM,
MOXKET OKa3aThCsl Hepean3yeMbiM B (DMHAHCOBOM OTHOIICHUH, IIO-
CKOJIbKY B 3TOH OIlEHKE OYyIyT YUTCHBI JICHEKHBIC TOTOKU 10 BCEM BU-
JaM JIESITEIBHOCTU U, HallpUMEpP, UTOTOBBIM ONEPALMOHHBIN MMOTOK HE
CMOXKET TMEPEKPHITh PACXO] JICHEKHBIX CPEACTB MO (PMHAHCOBOM Jesi-
TeIpHOCTU. EC/IM BOZHMKJIM NMP00aeMbl (PMHAHCOBOM 00€CIIeYeHHO-
CTH, HEO0OXOAUMO NIPUHUMATH PellieHUE M0 AONMOJHUTEILHOMY IPH-
BJIEYEHHIO CPEICTB B MPOEKT, T. €. YBeJMYMBATHL CYMMbI HHBECTH-
HMOHHOT0 KAMKUTAJIA HA MPOOJEMHBIX IIAraxX MPOEeKTAa, YTO CJeayeT
y4ecTh NPHU KOPPEKTHPOBKE KaK 00beMOB (PUHAHCUPOBAHUS, TAK H
JTe€HEKHBIX MOTOKOB B BU/IE€ BIILIATHI POIEHTOB M TMBU/IEH/I0B.

2.3.2. IIpunyunst u noxasameny OyeHKu
3KOHOMUUECKO1l 3¢ hekmubBrocmu
unBecmuyuonno20 npoexkma

B ocHoBe oneHku 3(PGHEKTUBHOCTH HHBECTUIIMOHHBIX MPOEK-
TOB JIEKAT CIACAYIONINE MOTOKEHHUS:

* IPUHIIUN MOJIOKUTEIBHOCTH U MakcumyMa 3dpdexra. s To-
ro 4ytoObl MHBECTULIMOHHBIM MPOEKT, C TOUYKU 3PEHHUS MHBECTOPA,
ObuT mpu3HaH 3G PEeKTUBHBIM, HEOOXOIMMO, YTOOBI A(PdheKT peanu-
3allMU TIOPOXKJAIOIIETO €ro MpPOoeKTa ObUT MOJOXKUTEIbHBIM; TPHU
CPaBHEHUU aJIbTEPHATUBHBIX MPOEKTOB MPEANOYTEHHE JTOKHO OT-
JaBaThCS MPOEKTY ¢ HAUOOJBIITUM 3HaUeHUEM (Db eKTa;

* yueT (paktopa BpeMmeHu. [Ipu onenke 3p(HPeKTUBHOCTH MPOEKTA
JOJKHBl YUUTBHIBATHCS PA3JIMYHBIE acHEKThl (akTopa BPEMEHH, B
TOM 4YHCII€ TUHAMHYHOCTh (M3MEHEHHE BO BpPEMEHM) MapaMeTpoB
IPOEKTa U €r0 SKOHOMHUYECKOTO OKPYKEHUS; pa3pbIBBI BO BPEMEHHU
MEXy MPOU3BOJCTBOM MPOAYKIHMHU WA MOCTYIJIEHUEM PECYPCOB U
UX OIJIaTOM;

* yYeT TOJIBKO MPEACTOALIMX 3arpaT U nocrynieHun. [Ipu pac-
yeTax nokaszaresned 3¢p()EeKTUBHOCTU AOJKHBI YUUTHIBATHCA TOJIBKO
NPECTOSIIINE B XOJI€ OCYIIECTBICHUS MPOEKTA 3aTpaThl U MOCTYII-
JICHUs, BKJIIOYasi 3aTpaThl, CBSI3aHHBIE C MPUBJICYCHUEM paHEe CO3-
JAHHBIX MPOU3BOACTBEHHBIX (DOHIOB, a TaKkKe MPEACTOSIINE MOTe-
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pU, HEMOCPEACTBEHHO BBI3BAHHBIC OCYIIECTBJICHUEM IpOEKTa (Ha-
npUMep, OT NMPEKpallleHUus JeNUCTBYIOMIEr0 MPOU3BOJCTBA B CBSI3U C
opra"u3ainueil Ha ero Mecte HoBoro). Panee co3maHHbie pecypchl,
UCMOJIb3yEMbI€ B MPOEKTE, OIEHUBAIOTCA HE 3aTpaTaMH Ha UX CO3-
JaHue, a aJbTEPHATUBHOW CTOMMOCTBHIO (yewou rxanumana), OTpa-
KAKIIEH MAaKCUMAaJIbHOE 3HAYEHUE YIYIIEHHOW BBITOJIbI, CBI3aHHOU
C MX HAWJIYYIIMM BO3MOXXHBIM aJIbTEPHATHUBHBIM HCIIOJb30BAHUEM,
yKe OCYIIECTBICHHBIC 3aTPaThl, HE 00ECIIEUMBAIOIINE BO3MOKHOCTHU
NOJy4YEeHHUs albTEePHATUBHBIX (T. €. MOJyYaeMbIX BHE JIAHHOTO MpPO-
€KTa) JIOXOJIOB B MEPCIEKTHBE (HEBO3BpaTHBIC 3aTpathl, sunk cost),
B JICHE)KHBIX TOTOKAX HE YUYUTHIBAIOTCS U HA 3HAYEHUE MOKa3aTeeu
() HEKTUBHOCTH HE BIIUSIOT;

* CPaBHEHHUE «C MPOEKTOM» MU «0e3 mpoekTa». OneHka 3¢ dek-
TUBHOCTH WHBECTUIIMOHHOTO MPOEKTA JOJKHA MPOU3BOJIUTHCS CO-
MOCTaBJICHUEM CHUTyallUl HE «J0 MPOEKTa» U «IOCIE MPOEKTay, a
«0€e3 MPOEKTa» U «C MPOEKTOM;

* y4eT BCceX Haubosee CYIIECTBEHHBIX MOCIEIACTBUN MPOEKTA.
[Ipu onpenenenun 3(pPEKTUBHOCTU MPOEKTA JOJKHBI YUUTHIBATHCS
BCE TOCJIEACTBHUSI €ro pealn3alii, Kak HEMmOCPEICTBEHHO SKOHO-
MUYECKHE, TaK MU BHEIKOHOMHUYECKHE. B Tex ciyuasx, korma ux
BIUsIHUE HA 3()PEKTUBHOCTH JIOMYCKAET KOJUUYECTBEHHYIO OIICHKY,
€e clenyeT mpous3BecTU. B Apyrux ciydasix y4eT 3TOrO BIUSHUS
JOJKEH OCYIIECTBIISITHCSI AKCIEPTHO;

* y4eT HaJU4YMS Pa3HbIX YYACTHUKOB MPOEKTa, HECOBMAJCHUS
UX MHTEPECOB M PA3JUUYHBIX OIEHOK CTOMMOCTH KamuTaja, BbIpa-
KAIOIIUXCA B MHANBUAYAJIbHBIX 3HAUEHUSIX HOPMBI JUCKOHTA;

* MHOTOATAITHOCTb OIleHKU. Ha pa3nuuHbIX cTaguax pa3paboTKu
U OCYIIECTBJICHHUSI MpoeKkTa (00OCHOBaAaHME WMHBECTHUIIMM, TEXHHUKO-
PKOHOMHYECKOE€ OOOCHOBaHHE, BBIOOp CxeMbl (UHAHCHUPOBAHMS,
YKOHOMHYECKUM MOHHUTOPHUHT) ero 3((PEeKTUBHOCTb OIpeeIsieTcs
3aHOBO, C PA3JIMYHOMN IITyOUHOUN MPOPadbOTKH;

* y4eT BIUSHUSA UHPIAIUN (YU4eT U3MEHEHUS 1IeH Ha pa3IuyHbIe
BUALI NPOAYKIIMU U PECYpPCOB B MEPHUOJ pealu3aiii MPOEKTa) U
BO3MOKHOCTH HCIOJb30BaHUSI MPU pealu3allid MNPOEKTa HECKOJb-
KHX BaJIOT;

* yyeT (B KOJUYECTBEHHOM (hOpMe) BIUSHUS HEOMPEAECICHHO-
CTEU U PUCKOB, COMPOBOKIAIOIMINX PEATTU3AIMIO MPOCKTA.
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CorimtacHo MeToau4yecKuM PEeKOMEHJAIUSIM IO OMPEICIICHUIO
>((eKTUBHOCTH MHBECTHIIMOHHBIX IPOCKTOB ', 3((}EKTHBHOCTD HH-
BECTUI[TMOHHOTO MPOEKTa — 3TO KaTeropus, OTpa)arolask COOTBET-
CTBHE MPOEKTa IEISIM U HHTEpPecaM e€ro Y4aCTHHKOB.

[TokazaTenu koMMepueckol 3((PEKTUBHOCTH MPOEKTa YUUTHI-
BaIOT (PMHAHCOBBIC MOCIIE/ICTBUS €TI0 OCYIIECTBICHHUS JJIsl YYACTHHUKA,
peaTM3YIONIETO MHBECTUIIMOHHBIM ITPOEKT, B IPEAMNOI0KEHNN, YTO OH
MPOU3BOJIUT BCE HEOOXOAMMBIE JJIsl peaau3alluy MpoeKTa 3aTpaThl U
UCIIOJIB3YET BCE €ro Pe3yJIbTaThl.

Ha ocHoBe wuH(pOpMamuu O ACHEKHBIX IMOTOKAX IOSBIISICTCS
BO3MOKHOCTb BBITIOJHUTh OIIEHKY ASKOHOMHUYECKOW I1esiecooopas-
HOCTH MPOEKTa, T. €. OUECHUTHh ero 3PpdekTuBHOCTh. C 3TOM LENbIO
paccMaTpUBaIOT TOJIBKO OIEPAIIMOHHBIC W WHBECTUIIMOHHBIC TTOTOKHU
(Tabs. 6), MOCKOJIBKY (PMHAHCOBBIE OTHOIICHUSI HAXOJIAT OTPAKECHHE
IPU UCIIOJIb30BAHUM B Ka4€CTBE CTABKU JIOXOJIHOCTH LIEHBI KamuTasa
¥ B CaMOM aJITOPUTME BBIYHUCIICHUSI IIOKA3aTeJIeH IOXOIHOCTH.

OT TOYHOCTH PacyeTOB SKOHOMHYECKOTO 3¢ (deKTa mpuHUMae-
MBIX MHBECTUIIMOHHBIX MPOEKTOB BO MHOI'OM 3aBUCHUT OyAylIHi yc-
nex KoMIaHuu. Eciy momyieHsl HeTOYHOCTH B IIPOTHO3€E JICHEKHBIX
MOTOKOB, TO JIIO0O0ON METO/ OIEHKHU 3(P(HEKTUBHOCTH UHBECTUIIMOHHO-
ro MpoeKTa JacT HEBEPHBIM pe3yiabTar, u3-3a 4ero 3()QPEeKTUBHBIMN
MIPOEKT MOXKET OBITh OTBEPTHYT KaK YOBITOYHBIH, a SKOHOMHUYECKHU
HEBBITOJIHBIN MPUHSAT 32 CBEPXIPUOBLIBLHBIN.

ITokazarenu 3¢ (PEKTUBHOCTH MHBECTUIIMM MOXKHO KJIACCU(PHUIIH-
POBATh IO CICAYIOIINM IPU3HAKAM:

1. TTo Bumy 0000IIarONIETo MOKa3aTessi, BRICTYAIOIIETO B KAUECTBE
KpUTEPHS IKOHOMHUECKON d(PPEKTUBHOCTH MHBECTHUIIHM (pHC. 4):

a) aOCOJIOTHBIC, B KOTOPBLIX 00OOIIaromMe IoKazaTelu OIpe-
JEJSI0TCS] KaK pa3HOCTh MEKIY CTOMMOCTHBIMHM OLICHKAMU pe3yJibTa-
TOB U 3aTPaT, CBSI3aHHBIX C peain3aluei MPOeKTa;

0) OTHOCHUTEIbHBIC, B KOTOPBIX 000OIIAIOIIME MOKAa3aTeIu OIpe-
JIEJSI0TCS] KaK OTHOIIIEHHWE CTOUMOCTHBIX OIEHOK PE3yJIbTaTOB MPOCK-
Ta K COBOKYIHBIM 3aTpaTaM Ha UX MOJIyYEHHUE;

B) BpPEMEHHBIC, KOTOPHIMU OIICHUBAETCS TEPUOJ OKYIIaeMOCTH
WHBECTUI[MOHHBIX 3aTpar.

'* Meronuueckue peKOMEHIAIMH 110 OleHKe 3()(EKTHBHOCTH HHBECTUIIU-
OHHBIX MPOEKTOB (BTOpas penakuus). OdunuanbHoe uznanve / Mus. skoH. PO
u np. Pyk. aBt. komn. B. B. Kocos, B. H. Jluncun, A.I'. IllaxnazapoB. M.:
OxoHomuKa, 2000.
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IToka3aTean 3 PeKTHBHOCTH HHBeCTHIHOHHbBIX
NP O0eKTOB M0 BHAY 0000IAK0Iero MoKA3aTess

m

AGCOMTHBIE OTHOCHTENBHBbIE BpemeHHBIE

Puc. 4. Ilokazamenu 3¢pgpexmusrnocmu uH8eCMuUyUOHHBIX NPOEKMOE NO BUAY
0bobwaroue2o nokazameis

2. Ilo MeTomy COIOCTaBJICHHUS Pa3HOBPEMEHHBIX JICHEKHBIX 3a-
TpaT U pe3yJbTaToB (pHC. 5):

ITokasatem 3¢ (eKTHBHOCTH HHBEC THLIHOHHBIX
TP OEKTOB 10 METOY COMOCTABIEHHA
Pa3sHOBPEMEHHBIX JIEHEKHBIX 3aTpaT H Pe3yIbTaTOB.

o« ~

CraTaecKHue ] [ AHHAaMITIe CKHe ]

Puc. 5. Iloxazamenu s3¢hghexmusnocmu uH8eCmuyuOHHbIX NPOEKMO8 N0 MeMooOy
CONOCMAgeHUsi Pa3HOBPEMEHHBIX OEHENCHBIX 3ampam u pe3yibmamos

v\ CTaTHYeCKHe, B KOTOPHIX JCHEXHBIE IOTOKH, BO3HHKAIO-
M€ B pa3HOE BpPEMs, OLIEHUBAIOTCS KaK paBHOIEHHbIE. CTaTUYECKHE
METO/Ibl Ha3bIBAIOT €I11€ METO/JaMHU, OCHOBAHHBIMHU HA YYETHBIX OIICH-
Kax;

v\ IMHAMHUYECKHE, B KOTOPBIX JECHEKHBIE IOTOKH, BHI3BAHHBIE
peanuzanueit IpoeKTa, IPUBOJATCS K SKBUBAJICHTHOM OCHOBE MOCPE/I-
CTBOM HMX JUCKOHTHPOBaHMS, OOECIeYMBas COMOCTaBUMOCTh Pa3HO-
BPEMEHHBIX JICHEKHBIX MOTOKOB. JIMHaMUYECKHE METOJbl Ha3bIBAIOT
eIIe METOJJaM1, OCHOBAHHBIMH Ha JJUCKOHTUPOBAHHBIX OIICHKAX.

B cBor0 ouepenp, craTu4ecKue MmoKa3areu OueHKH dPpPexTus-
HOCTH MHBECTUIIMOHHBIX MPOEKTOB, BKIIOUAIOT CleAyoIIue (puc. 6).
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CTaTHIecKHe INOK A3 aTe N 3 ) ) eRTHBHO CTH
HHB ¢ CTHIIOHHBIX ITp 0 €KTOB.

CPOK

KospdHLIHEHT HHIEKC
OKYIIAEMOCTH YUCTHE JEeHEXHEE
= 3pheKTHBHOCTH DOXOOHOCTH
HHBECTHIHI N . noctynnerua (Net Value, -
D aybuck uHBecTHUHH (Accounting NV HHBECTHIH
. Rate of Retumn, ARR
Period, PP) ’ ) Hm

Puc. 6. Cmamuuecxue noxazamenu s¢ghghekmusrnocmu
UHBECMUYUOHHBIX NPOEKMO8

A. Cpok oKynaeMocT MHBEeCTHIIU I

Haubonee pacnpocTpaHEHHBIM CTAaTHYECKUM IMOKAa3aTesieM OIICH-
KM WHBECTULIMOHHBIX MPOEKTOB SBISETCS CPOK OKYHAaeMOCTH
(Payback Period — PP), onpezaensiemblil Kak 0XKMJIa€MO€ YHCIIO JET,
HEOOXOUMBIX [ BOSMEIIECHUS U3HAYATBHBIX BIIOKEHUN B MPOEKT.

JlaHHBI TIOKAa3aTeNib JA€T OTBET HA BOIIPOC, KOTJA MPOU30UIET
MOJTHBIN BO3BpAT BIOKEHHOI'O KamuTajia JIM0O KOrja HHBECTOP MOXKET
BEPHYTbh BJIOKEHHBIN KalUTAJl.

Jlns pacdera cpoka OKYyNaeMOCTH 3JIEMEHTHI IUIATEKHOTO Psiaa
CYMMHUPYIOTCS HapacTarolMM UTOroM, (popMHUpYys calib]i0 HAKOILUICH-
HOT'O MOTOKa, A0 TE€X MOp, MOKa CyMMa HE MNPUMET IMOJOKUTEIBHOE
3HavyeHue. [lopsaKkoBbIii HOMEp MHTEpPBANIA TNIAHUPOBAHUSA, B KOTOPOM
CaJIbJI0 HAKOIJIEHHOI'O MTOTOKA MIPUHUMAET MOJIOKUTEIIBHOE 3HAUEHUE,
YKa3bIBAET CPOK OKYIMAEMOCTH, BBIPAKEHHBIA B MHTEPBAIAX IIJIAHUPO-
Banus. O01mas ¢popmyia pacuera nokaszarens PP umeer Bu:

PP = minn, npu xotopom ) Pn > U,

rae Y Pn — BenmymHA cajgbl0 HAKOIUIEHHOTO TMOTOKa, M — BenmmunHa
MIepBOHAYAJIBHBIX UHBECTUIIUM.

[Ipu nonydyeHuu IPOOHOTO YKMCIa 3HAYCHHE OKPYTJISETCS B CTO-
POHY yBEIIMUCHHS 10 Oivkaimiero menoro. Hepenko mokasarens PP
paccuuThIBaeTCsl 0Oojiee TOYHO, T.€. pacCMaTpuBaeTcs U ApoOHas
4acTh MHTEpBajia (pacue€THOro MEepUo/ia); IPU ITOM JAEIaeTCs MPeIo-
JOKEHME, YTO B IIpeJiesiaX OJIHOro Iara (pacueTHOro nepuoja) calib-
JI0 HAKOIUIEHHOT'O JIEHEKHOT'0 MOTOKAa MEHsIeTCs JInHelHo. Tornma s
pacdeTa CpoKa OKYIIAEMOCTH TOCJIEIHEE OTPHUIATEIIBHOE 3HAYEHHUE

54



CaJIbJI0 OTHOCST K JICHEKHOMY IMOTOKY CJIEIYIOIIErO rojia, B KOTOPOM
MIPOUCXOJIUT OKYITAHUE.

[lokazarens Cpoka OKYNMaeMOCTM WHBECTHUIIMM XOpPOII B CUTYya-
IIMU, KOT/1a MHBECTUIIMHU COTPSHKEHBI C BLICOKON CTENEHbIO PUCKA, TI0-
3TOMY Y€M KOpPOYE CPOK OKYMAaeMOCTH, TEM MEHEE PUCKOBAHHBIM SIB-
asieTcst mpoekT. Takasi cuTyauust XapakTepHa JJIsl OTPACIIE UIN BUIOB
NEATEIIbHOCTH, KOTOPBIM MPUCYIIA O0JIbIIasi BEPOATHOCTh JOCTATOYHO
OBICTPBIX TEXHOJOTMYECKUX M3MEHEHUH. BMecTe ¢ TeM OH uMmeeT psij
HEJIOCTaTKOB, KOTOPbIe HEO0OX0AMMO YYUTHIBATH B aHAJIM3E:

v OH HE YYHTBIBAET BIMSHHE JTO0XOI0B MOCIEIHUX IIEPHOJIOB;

v [IOCKOJBKY 3TOT METOJ OCHOBaH Ha HEIUCKOHTHPOBAHHBIX
OLIEHKAaX, OH HE JIeJIa€T Pa3Iuyus MEXIY MPOEKTaMU C OJIH-
HAKOBOM CyMMOMW KyMYJATHUBHBIX JOXOJOB, 1O Pa3IUYHBIM
pacupeneneHusIM €€ 10 ToJaM;

v'  JIaHHBIM METOJ HE 00JIaaeT CBOMCTBOM aJJIATUBHOCTH.

CylecTByeT psiji CUTyallMi, IPU KOTOPHIX MPUMEHEHUE METO/Ia,
OCHOBaHHOTO Ha pacyeTe CpOKa OKYyMaeMOCTH 3aTpaT, MOXKET OBITh
nenecoo0pa3HbiM. B 4acTHOCTH, 3TO CUTyalusi, KOorga pyKOBOJACTBO
OpEANpUATHS. B OOJIbIIEH CTENeHU 03a004YEeHO TeM, YTOObl MHBECTHU-
MW OKYTUJIUCh KaK MOKHO CKOpEe.

b. Koagppunuent 3¢ PpeKTHBHOCTH HHBECTULIMI

Koadhpunment rpdexruBHocT nHpectuiuii (Account Rate of
Return niam ARR) Takke UMeeT Ha3BaHUE «ydeTHass HOpMa MpPHUObI-
W, WIH «KOADPUIMEHT PEHTA0CIbHOCTH ITPOCKTAY.

CymiectByeT Heckoabko anroputMoB ucuuciieHus ARR. Ilep-
BbIi BAPHUAHT pacyeTa OCHOBAH HA OTHOIICHWUH CPEAHETONOBOU BEJIM-
YUHBI TPUOBLUIN (32 MUHYCOM OTUYHCIICHUH B OIOJKET) OT pean3aliuu
IPOEKTA 3a MEPUOJ K CPEIHEN BEIIMUNHE UHBECTULINN:

ARRzi,

Hcp

rae Pr — cpeaneroioBasi BeJIM4MHA YUCTOM MPUOBUIM OT peaau3aluu
npoekTta, Icp — cpeaHss BeInurHa epBOHAYAIbHBIX BIIOKEHUH, €CIIU
MPEANOIAracTCs, 4TO MO0 MCTCUYCHUU CPOKA peaM3allii MPOEKTA BCE
KamuTaJbHbIC 3aTPaThl OyIyT CIIMCAHBI.

HNHorma mokasaTeiab pEeHTA0eIbHOCTH MHPOEKTa PaCCUMTHLIBACTCS
HA OCHOBE MEPBOHAYAJIBHOW BEJIMYMHBI MHBECTULINN:
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ARR =21

Ho
riae Mo — BenmnunHa 1epBOHAYAIbHBIX BIOXKECHUM.

[IpenmytiecTBOM JaHHOTO MOKa3zaTens 3(pHEKTUBHOCTH WHBECTH-
LUH ABJSETCA IPOCTOTA pacyera. B TO ke BpeMs OH UMEET U CyLIeCT-
BEHHBIC HEJOCTATKU:

v'KaK ¥ BCE CTaTMYECKHE I0KA3aTeI, OH HE YYUTBHIBAET CTOU-
MOCTH JICHET BO BPEMEHU;

v/ OH HE YYHMTHIBAET PACIPEAEICHUS MPUOBLIM IO TOAaM, a Clie-
JIOBATEJIbHO, MTPUMEHHUM TOJIBKO JJIsl OLICHKH KPATKOCPOYHBIX MPOEK-
TOB C PABHOMEPHBIM MOCTYIJICHUEM JIOXO/IOB;

v KpOME TOr0, HEJIb3sl OLIEHUTH BO3MOXKHEIE PA3JIMYKs IPOEKTOB,
CBSI3aHHBIC C PA3HBIMU CPOKAMM OCYIIECTBIICHHUS;

v/ IIOCKOJIBKY METOJ OCHOBAH Ha MCIIOIL30BAHUH OYXTaJITEPCKUX
XapaKTepUCTUK MHBECTHUIIMOHHOI'O IMPOEKTa — CPEIHEroJ0BOM BeJIU-
qyuHe NpuObUIH, — TO KodpdurueHT 3¢pPEeKTUBHOCTH WHBECTUIIMM HE
JaeT KOJWYECTBEHHOU OIEHKH MPUPOCTa SIKOHOMUUYECKOTO TTOTEHIINA-
J1a KOMIIaHUH.

Onnako gaHHBIN KO3 OUITMEHT MpeaocTaBisieT HHGHOPMAIIUIO O
BJIUSIHUYM MHBECTUIIMM Ha OYyXrajaTEepCKyl OTUYETHOCTh KOMIIAaHWH, a
MoKazaTejln OyXTaJITEpCKOM OTUYETHOCTH HMHOTJA SIBJISIIOTCS BasKHEH-
IIMMU [PU aHAJIW3€ MHBECTOPAMHU M aKIIMOHEPAMHU IPHUBJIEKATEIBHO-
CTH KOMIIAHHH.

B. YUncrble 1eHeKHbIE NOCTYIICHUS

YucteiMu aeHexxHbiMu noctymieHus MU (Net Value, NV) Hazbl-
BACTCSl HAKOIUJICHHBIA A(PdeKT (canpIo JAEHEKHOro MOTOKAa) 3a pac-
YETHBIN MEPUOI:

NV = S(ITi — Oi),

rae I1i — nputok aeHexHbIX cpeacTB, O1 — OTTOK JCHEXKHBIX CPEJICTB
(BKJIFOYAs KAIUTATOBIOKECHUSA).

JlaHHBI MOKa3aTellb UMEET TE€ K€ HEJOCTATKH, YTO U NEPEUUC-
JICHHBIC PaHEE METObl, HO OH YETKO JIa€T MOHSTh, KOT/Ia MPUTOK Je-
HEXKHBIX CPEJICTB HAUMHAET NEPEKPHIBATh OTTOK JCHEKHBIX CPEJICTB, a
TaKXe HaKOIUIEHHOEe caibao (+/-). JlaHHbBI TOKa3aTtenb OyJeT o-
BOJIBHO IIOJIE3CH JJIS COCTABJICHHS OTYETAa O JBIDKCHHHU JICHEKHBIX
CpeacTB (ITPOTHO3).
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I'. Unaexc 10X0QHOCTH MHBECTHIIUM

Nunexc noxognoctu uHBectuunit (M) — oTHOIIEHHE CyMMBI
3JIEMEHTOB JICHE)KHOTO IMOTOKA OT OINEPAIIMOHHON JIeSITEILHOCTH K a0-
COJIFOTHOW BEJIIMYMHE CYMMBI JIEMEHTOB JCHEXKHOTO IMOTOKA OT UHBE-
CTULIMOHHOM OEATECILHOCTHU:

Y/[llonep

=1+ :
A Y/[llune

Taxkum o6pazom, uaaekc noxoaHoctu (M) ecte HEe 9TO MHOE, KaK
NoKa3aTelb PEHTA0ETbHOCTH WHBECTHUIMH, OINpPEICICHHBI OTHOCH-
TEJIbHO CYMMApHBIX IMOKa3aTelIe WHBECTUIUM 32 3KOHOMHYECKUU
CPOK UX >KU3HHU.
TpakToBKa 1oxasareJis:
v’ UJI>1 — OpoekT JaeT HpPEeANPHUITUIO JOMOIHUTEILHBINA YKC-
TBIWA JICHEXKHBIN TOTOK — MPOEKT IPUHUMAETCS;

v U]JI=1 — IONOIHHUTENBHbIM YUCTHIA JEHEKHBINA TIOTOK MPOEK-
Ta paBeH 0 — MPOEKT OTKJIOHSAETCS;

v UJI<I] — npoekT NpuHEC MPEANPHUITHIO OTPUIIATEIbHBIN YHC-
TBIW JIEHEXKHBIN IOTOK — MPOEKT OTKIOHAETCA.

[Ipu pacuere MHAEKCA JOXOAHOCTH MOTYT YUHMTBIBAaThCA JIMOO
BCE KaIMTAJIOBJIOKEHHUS 34 PACUETHBIN MEPUO, BKIIOYAS BIOKECHUS B
3aMelIeHUE BBIOBIBAIOIINX OCHOBHBIX (DOHJOB, JTUOO TOJBKO IMEPBO-
HayaJbHbIC KalMTAJIOBJIOKEHUSA, OCYILECTBISEMbIE O BBOJA NPEA-
OPUSATUA B SKCIUTyaTaluio (COOTBETCTBYIOIIUE MOKa3aTeau OyayT, KO-
HEYHO, UMETh Pa3INUHbIC 3HAUCHHUS).

B npaktuke oneHkH 3 (PEKTUBHOCTH TOATOCPOUYHBIX BIOKEHUM
UCIIOJIB3YIOT MPEUMYIIECTBEHHO JMHAMHYECKHe MeToabl (puc. 7).
OHu mpeamnonaratoT COM3MEPEHHE PAa3HOBPEMEHHBIX JEHEKHBIX I10-
TOKOB, YTO OCYIIECTBJISIETCS MyTEM MpPUBEACHUS (AUCKOHTUPOBAHMS)
X K Ha4YaJbHOMY BPEMEHM BHEApPEHUs IpoekTa. JlIs 3Tou uenu uc-
NOJIB3YIOT CTaBKY JOXOJHOCTH, PABHYIO IMPUEMIIEMOW 11 MHBECTOPA
HOpPME J0XOJla Ha KallUTaJ, B Ka4eCTBE KOTOPOM YacTO NPUHUMAIOT
cpeanen3BenieHHyo 1eny kanutana (WACC). Texuuuecku npuBese-
HUE K HayajabHOMY (0a3MCHOMY) MOMEHTY BPEMEHU YHUCTBIX JECHEX-
HBIX [MOTOKOB, UMEIOIIMX MECTO Ha n-M miare pacuyera (Pn), mpoBoadr
NyTEM UX JUCKOHTUPOBAHUA 1O (HopMmyIie:

(1+7)" (1+WACC)"
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JHHAMEYeCKHEe NOKAa3aTeaH 3P PeKTHBHOCTH
HHBEeCTHIIHOHHBIX IIP 0eKTOB

~ N 4 )
YHCTBIT JHCKOHTH]) OBAHHBI JOXO0I, 5| HEHAEKCP emaﬁe@ﬂocm HHE ECTHLIH
THCTAS TEKYIIAA CTOHMOCTD (Net (Profitability Index, PT) )
Present Value, NPV) ~
\ v, (
.| BHYTpeHHAAHOpPMa P eHTa 5 ebHOCTH
4 N\ - (Internal Rate of Return, IRR)
\. y
MOJH(HLIHD OBaHHA A BHY T €HHSA
HopMa peHTadenpHOCTH (Modified | (" )
Internal Rate of Return, MIRR) AHCKOHTHP OBAHHBIH C OK
> OKYTIa €MOCTH HHB e CTHLIHH
o ) (DiscountedPayback Period, DPP)
. S

Puc. 7. Jlunamuueckue noxazamenu 3¢pgpekmunocmu
UHBECMUYUOHHBIX NPOEKNO8

A. YUMcThIi TUCKOHTHPOBaHHBIN A0Xx04. B coBpeMeHHBIX pabo-
Tax HMCHOJIB3YIOTCS CIEAYIOIIME TEPMHUHBI JUIsl Ha3BaHUSA 3TOrO IOKa-
3aresns: uncTas Tekymas ctoumocTh (Net Present Value, NPV); uuc-
TBIA TIPUBEAEHHBIN TOXOJ; YACTAsA TEKyIas CTOMMOCTh; YUCTasl JUC-
KOHTUPOBAHHAS! CTOUMOCTb.

BenuuuHa 4ucTOro JUCKOHTUPOBAHHOIO 10X0/1a PACCUUTHIBACTCS
KaK Pa3sHOCTb JIWCKOHTUPOBAHHBIX JIEHEXKHBIX ITOTOKOB JIOXOJOB U
pPacxoJ0B, MPOU3BOJMMBIX B IPOLECCE pEeATU3ALNU WHBECTHULWH 3a
npOrHo3HbIi nepuoa. CyTb KpUTEpHsS COCTOMT B CPABHEHUU TEKYLIEN
CTOMMOCTH OYIyIINX JACHEKHBIX MOCTYIUICHUN OT pealn3aiu IpoeK-
Ta C UHBECTUIIMOHHBIMHU pacxodaMu, HEOOXOAUMBIMU JJIsl €T0 pealin-
3aIUu.

[IpumeHeHrne MeToaa MPEeayCMaTPUBAET IMOCIENOBATEIBHOE IPO-
XO0XKJICHUE CIECAYIOMMNX CTaaUM:

® pacuer JIEHEKHOTO IMOTOKAa HHBECTULIMOHHOTO ITPOEKTAa;

* BBIOOP CTaBKM AUCKOHTUPOBAHMS, YUWUTHIBAIOIIEH JOXOIHOCTH
aJbTEPHATUBHBIX BJIOKECHUW U PUCK ITPOEKTA;

* OIPEJEIICHUE YUCTOTO TUCKOHTUPOBAHHOTO 10X0/4.

NPV ¢ n0CTOSIHHOW HOPMBI JUCKOHTA U PA30BBIMU IIEPBOHAYAIIb-
HBIMU MHBECTULUSIMHU ONPEAEISIOT 10 caeayrouien popmyiie:

N Pn

NPV = -
“~ (1+WACC)"

u >0,

o
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rae Mo — BenmunHa nepBOHAYAIBHBIX UHBECTULIMM; Pn — yuCThIN -
HE)KHBIN MMOTOK OT pEATN3allMi UHBECTUIINM B MOMEHT BPEMEHH N; N —
mar pacuera; WACC — craBka JTHCKOHTHPOBAHUSA, paBHAsl CpEIIHE-
B3BCIIICHHOM 1IeHE KanuTana, GUHAHCUPYIOIIETO MPOEKT.

[Ipy porHO3MpPOBAHUU JOXOJOB MO rojlaM HEOOXOAMMO, MO BO3-
MOYXHOCTH, YUYHUTBHIBATh BCE BUbI IOCTYIJIEHUN KaK IMPOU3BOJICTBEH-
HOTO, TaK W HEMPOU3BOJCTBEHHOI'O XapaKTepa, KOTOPbIe MOTYT OBbITh
aACCOLIMMPOBAHBI C JTAHHBIM ITPOEKTOM. TakK, €CiIu MO0 OKOHYaHWUU IIe-
pUolla peanv3aluu IMPOEKTA IUIAHUPYETCA IOCTYIUIEHUE CPEACTB B
BUJIC JIMKBUAAIIMOHHOW CTOMMOCTH OOOpPYJIOBaHUSI UJIM BBICBOOOXK IE-
HUS 4acTH OOOPOTHBIX CPEJICTB, OHU JOJKHBI OBITh YYTEHBI KaK J10-
XObl COOTBETCTBYIOIINX MEPUOIOB.

Ecnu mipoekT mpearonaraet HE pa3oBYH0 MHBECTHUIIUIO, a TOCIIE-
JIOBaTEILHOE MHBECTUPOBaHUE (DUHAHCOBBIX PECYPCOB B TEUEHUE Psi-
7a JIET, TO MOXKET ObITh MCIIOJIb30BaHa Ta e (popmysa, HO B popmu-
POBAHWH YUCTHIX JCHEKHBIX MMOTOKOB HA OMNPEAECICHHOM BPEMEHHOM
miare JOJKHBI ObITh YYTEHBI HE TOJIbKO OINEpallMOHHbIC, HO U MHBE-
CTULIMOHHBIE TOTOKH.

Y Cll0BUS TPUHATHAS MHBECTULIMOHHOTO PEIICHUS HA OCHOBE JIaH-
HOT'O KPUTEPUSA CBOIATCS K CICIYIOLIEMY:

* eciii NPV > 0, TO IpOEKT claeayeT NPUHATD;

* ecmu NPV <0, TO mpOEKT MPUHUMATH HE CIEAYET;

* ecu NPV = 0, To npuHsATHE TPOEKTA HE IPUHECET TOXOJ CBEPX
05KHUJIaEMOT'0 UHBECTOPOM.

B 0OCHOBY TaHHOTO METOJA 3aJI0KEHO CJEIOBAaHUE OCHOBHOU II€-
JIEBOM YCTAHOBKE, OIPENEIISIEMON MHBECTOPOM, — MOBBILICHUIO ICH-
HOoCcTH (upMmbl. ClieioBaHME AaHHOM IEJIEBOM YCTAHOBKE SIBIISETCS
OJHUM W3 YCJIOBHUI CPABHUTEIBLHOU OLIEHKUM MHBECTULIMN HA OCHOBE
JAHHOTO KPUTEPHUSL.

OTpuiiaTesbHOE 3HAYECHUE YUCTOM TEKYIIEH CTOUMOCTU CBUJIE-
TEILCTBYET O HEIIEJIECOOOPAa3HOCTU MPUHATUSL PEIICHUA O (PUHAHCH-
POBAaHWH U pEAIM3ALMN ITPOEKTA, MOCKOJIBbKY ecinu NPV < 0, To B ciy-
4ae MPUHSATHS MPOCKTA IEHHOCTh KOMIIAHUW YMEHBIIUTCS, T. €. BIa-
JIEbLIbl KOMITAHUU TIOHECYT YOBITOK U OCHOBHAsI 1€JIeBasi YCTAHOBKA
HE BBIITOJIHAECTCS.

[TosoKUTENBHOE 3HAUEHUE YUCTOM TEKYIIEH CTOMMOCTHU CBUJIC-
TEJILCTBYET O 1[EIECO00PA3HOCTH MPUHSATHS PEUICHU O (UHAHCHUPO-
BAHWH W PEaJ3alMy IPOEKTA, a MPU CPABHEHUHM BAPUAHTOB BIIOXKE-
HUW NPEANOUYTUTEIFHBIM CUUTACTCS BApUAHT ¢ HAUOOJIbIICH BEJINYU-
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Hou NPV, nmockonbsky eciiu NPV > 0, To B ciiydyae nOpuHSTHS POCKTA
IIECHHOCTh KOMIIAHWH, a CIIEJ0BATEIbHO, U 0JIArOCOCTOSHUE €€ BJia-
JENBLIEB YBEINYATCS.

Ecou NPV = 0, To poekT ciienyeTr NpuHATh NPHU YCIOBUH, YTO
€ro pean3anys YCWIUT IOTOK JIOXOJOB OT PAHEE OCYIIECTBIECHHBIX
IIPOEKTOB BIIOKEHUS KanuTana. Hanpumep, pacmmpeHne 3eMenbHOTrO
y4aCTKa JIJIsi aBTOCTOSIHKA Y TOCTHUHUIIBI YCUJIUT MOTOK JIOXOJOB OT
HEJIBUKUMOCTH.

[Tpu momomn NPV-MeTOona MOXHO HE TOJBKO OMPENCIUTh KOM-
Mepueckyto 3 ()EKTUBHOCTh TPOEKTA, HO U PACCUUTATh PSII JOTOJHHU-
TeJIbHBIX Moka3arenei. CTosb 00mMpHas 00JaCTh TPUMEHEHHS U OT-
HOCHTEJIbHAsI TPOCTOTa pacueToB obecneunsin NPV-merony mupokoe
pacnpoCTpaHEHUE, U B HACTOSIIECE BPEMS OH SABJIACTCA OJHUM W3
CTaHJapPTHBIX METOJOB pacuera d(PPEeKTUBHOCTH WHBECTHUIUN, PEKO-
MeHI0BaHHbIX K mpuMeneHnto OOH u BcemupHbiM OaHKOM.

Peanuzanus manHoro MeToAa mpeanoiaraet psj JOMyIIeHUN, KO-
TOpbIe HEOOXOAMMO MPOBEPSATHh HA CTENEHb UX COOTBETCTBUS pealib-
HOM JIEVCTBUTENBHOCTA M HA TO, K KaKUM pe3yJbTaTamM BEAYT BO3-
MO>KHBIE OTKJIOHEHHUS.

K TakuM 1omymeHns M MOKHO OTHECTH:

* CYIIIECTBOBAHHUE TOJIKO OJTHOM I1€JI€BOM (DYHKIIMH — CTOMMOCTH
Kanurana;

* 33/IaHHBIN CPOK PEATU3aluU MPOECKTA;

* HaJICKHOCTb JIAHHBIX;

* MPUHAJIC)KHOCTD TIATEXKEN ONPEACIICHHBIM MOMEHTAaM BPEMEHMU;

* CYIIECTBOBAHUE COBEPIICHHOTO PHIHKA KaIUTAJIA.

[Ipyu mpuHATHN pelIeHUN B MHBECTUIIMOHHOM cdepe JacTo Mpu-
XOIUTCSI UMETh JIEJIO HE C OJHOU 1EJIbI0, @ C HECKOJIBKUMU L[EJICBHIMU
yCTaHOBKaMH. B ciiydae MCnoOnb30BaHUs METOMA OIPENIEIIEHUs CTOU-
MOCTH KaluTana 3TH LEeNU CIEeIyeT YUYUThIBATh TP HAXOXKICHHUH pe-
IICHUSI BHE MPOILIECCa pacyeTa CTOMMOCTH Kanurana. [Ipu atom moryr
OBITh TAKXKE MPOAHAIM3UPOBAHBI METOJIbI MPUHATHS MHOTOIEIEBbIX
PELICHUN.

Cpok 3KcIuTyaTaud HeoO0X0IMMO YCTAHOBUTh NP aHaIU3e d(P-
(EeKTUBHOCTU [0 Hayajga NPUMEHEHUs METOJa YHUCTOr0 JIUCKOH-
TUPOBAHHOTO 10X0/1a. C 3TO# LEIbI0 MOTYT OBITh TPOaHATU3UPOBAHbI
METOJbl ONPEACICHHUS ONTHUMAIIBHOTO CpPOKa JKCIUTyaTalluH, €CIv
TOJIBKO OH HE YCTAaHOBIIEH 3apaHee MO MPUYMHAM TEXHUYECKOTO WIIH
MPaBOBOr0 Xapakrepa. B nelCTBUTENLHOCTH NIPU MPUHATUN UHBECTH-
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[IUOHHBIX PEIICHUN HE CYIIECTBYET HAACKHBIX AaHHBIX. [loaTOMY Ha-
pAly C MperIara€MbiM METOJOM pacyeTa BEJIIMYUH CTOMMOCTH Kallu-
Taja Ha OCHOBE CIIPOTHO3MPOBAHHBIX JAHHBIX HEOOXOJIUMO MPOBECTU
aHaJM3 CTEMCHU HEONpPEACICHHOCTHU, MO KpailHel Mepe — JJisi Hanbo-
Je€ BaXXHBIX 00BEKTOB MHBECTUPOBAHUS. DTOM €U CIYKAT METOIbI
WHBECTUPOBAHUS B YCIIOBUSIX HEONIPEAEIEHHOCTH.

[Tpu popmupoBanun nokazarenst NPV ucxoasar us Toro, 4to Bce
TIaTeXH MOTYT OBITh OTHECEHBI K OINpe/IeICHHBIM MOMEHTaM BpeMe-
HU. BpeMeHHO! MPOMEXYTOK MEXAY IIaTeXKaMu OOBIYHO PaBEH OJI-
HOMY Toy. B IEMCTBUTENBHOCTH IIJIATEKU MOTYT MPOU3BOJUTHCS U C
MEHBIIIUMH UHTEpBajlaMu. B 3ToM ciydae ciemyer oOpaTUTh BHUMa-
HUE Ha COOTBETCTBHUE IIara pacueTHOro mepuoja (1ara pacuera) yc-
JIOBHIO TIPEJIOCTABICHUSA KpeauTa. s KOppeKTHOTO MPUMEHECHUS
JTAHHOTO METOJa HeOoOXOAMMO, YTOOBI Iar pacdyera ObLI paBEH HIIH
KpaTe€H CPOKY HAYMCIICHHS TPOLIEHTOB 32 KPEIHUT.

[TpoOneMaTHYHO TakKe JOMYIIEHWE O COBEPIIICHHOM PBhIHKE KaIlu-
Tajia, Ha KOTOpPOM (DMHAHCOBBIE CPEACTBA MOTYT OBITh B JIIOOOM MOMEHT
BPEMEHU U B HEOTPAHWYEHHOM KOJIMYECTBE MPUBJIICYEHBI WU BIIOKEHBI
10 €IMHOW PACUYETHOW IPOLICHTHOM CTaBKe. B pealbHOCTH TaKOro PhIH-
KA HE CYIIECTBYET U NMPOLECHTHBIE CTABKU IIPU WHBECTUPOBAHUU U 3aHM-
CTBOBaHMM (DUHAHCOBBIX CPEJCTB, KaK MPaBUJIO, OTIUYAIOTCS JIPYr OT
npyra. BeneactBue 3TOro BO3HHMKAET MpoOsiemMa ONpe/esieHUsl MOXo-
TSIIIEH TIPOIICHTHOM CTaBKHA. ITO OCOOCHHO Ba)KHO, T. K. OHA OKa3bIBACT
3HAYUTEIHLHOE BIMSIHUE HA BEJIMYMHY CTOUMOCTH KaIUTAJIA.

IIpu pacuere NPV mMoryTt ucnosib30BaTbCst pa3iMyHbIC 110 TOAAM
CTaBKHU JUCKOHTUpPOBaHUs. B 1aHHOM ciiydae HEOOXOIUMO K KaKI0MY
JIEHEKHOMY TOTOKY NPUMEHATh WHAUBUIyaTbHbIE KOA(DPUIIMEHTHI
JTUCKOHTUPOBAHUS, KOTOPbIE OYyJyT COOTBETCTBOBATH JAHHOMY IIary
pacuera. KpoMe TOro, BO3MOXHa CUTyalusi, 4YTO IMPOEKT, IMPUEMIIE-
MBIN [IPU MTOCTOSSHHOW JTUCKOHTHOM CTaBKE, MOYKET CTAaTh HEIPUEMIIE-
MBIM IIPU TIEPEMEHHOMN.

[Toka3zaTesnb 4YHUCTOrO JIMCKOHTUPOBAHHOIO JOXOJA YYUTHIBACT
CTOMMOCTbH JICHET BO BPEMEHHM, UMEET YETKHUE KPUTECPUU TPUHSATHS
pELICHUS U MO3BOJIAET BHIOUPATH MPOEKTHI JJISI 1IeJIel MaKCUMU3AINU
CTOMMOCTH KOMITaHMH. KpoMme TOro, MaHHBIA MOKA3aTeNb SIBISCTCS
a0COJIIOTHBIM M 00JIaJaeT CBOMCTBOM aJUIMTUBHOCTH, YTO IO3BOJISICT
CKJIAJBIBATh 3HAYEHHS TOKA3aTENs IO PA3JIMYHBIM MPOCKTAM U HC-
MIOJIb30BATh CYMMAapHbIM MOKA3aTeb 0 MPOEKTaM B LEJISIX ONTUMH-
3aIlid UHBECTUITMOHHOTO OPTQers.
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[Ipu Bcex CBOMX JOCTOMHCTBAX METOJ UMEET U HEAOCTATKHU:

* B CBSI3U C TPYJHOCTBHIO U HEOJHO3HAYHOCTHIO TPOTHO3UPOBAHUS
1 (OpMUPOBaAHUSA JIEHEKHOTO MOTOKA OT UHBECTUIIUH,

* ¢ npoOsiemMoil BbIOOpA CTAaBKM JUCKOHTA M OMACHOCTBIO HENO-
OLICHKH pUCKa IPOEKTA.

b. Unaekc penTadebHOCTH MHBeCcTHIUIL. VHACKC peHTAOEb-
Hoctu ((Profitability Index, PI) paccuuTbiBaeTcsi KaKk OTHOILIECHHE
YUCTOM TEKYIIEM CTOMMOCTH JIEHEXKHOTO MPUTOKA K YMUCTOU TEKYLIEH
CTOMMOCTH JEHEKHOr0 OTTOKA (BKJIKOYas MEPBOHAYAIbHBIE WHBECTH-
IIUN):

N
PI= lﬂ:ﬂoﬂ.
n:1(1+r)

NHaekc peHTadeIbHOCTH — OTHOCUTEIBHBIN MOKa3aTenb 3 Qek-
THUBHOCTM WHBECTULHMOHHOTO TMpoekTa. OH XapakTepHU3yeT YpPOBEHb
JOXOJ0OB Ha €AMHUIYYy 3aTpat, T. €. 3PPEKTUBHOCTh BIIOKEHUI: YEM
OOJpLIE 3HAYEHUE 3TOr0 IMOKAa3aTels, TEM BBIIIE OTAAYa JACHEKHOU
€IUHUILIbI, UTHBECTUPOBAHHON B JAHHBIA MPOEKT. DTOMY IMOKA3aTEIIO
clielyeT OTIaBaTh MPEANOYTEHUE MPU KOMIUIEKTOBAHUU MOPTdes
VWHBECTULIMN OTPAHUYECHHOM BEJIMYMHBI C LIEJIbI0 MAKCUMU3ALUNA CYM-
MapHOro 3HaueHus NPV.

YcnoBus NpUHATHS TMPOEKTAa NO JaHHOMY HWHBECTHIIMOHHOMY
KPUTEPUIO CIICAYIOIIHE:

* eciu PI > 1, To mpoeKT cieyeT NpuHSTh;

* eciii PI < 1, TO poeKT ciieryeT OTBEPrHyTh;

* ecnii PI = 1, mpoekT He MpUOBbUIbHBIN U HE YOBITOYHBIM.

HeciioxHO 3aMeTUTh, YTO MPHU OLEHKE MPOEKTOB, MPELYCMATPH-
BAIOIIMX OJAMHAKOBBIM 00bEM MEPBOHAYAIBHBIX MHBECTHUIIMM, KpUTE-
puit PI monmHocTeio cornacoBad ¢ kputrepuem NPV. Takum oOpazom,
kputepuii PI umeer mpeuMyIiiecTBO pu BHIOOPE OJHOTO IPOEKTA U3
psla UMEIILIKUX NMPUMEPHO OAMHAKOBBbIE 3HaueHUs NPV, HO pa3Hble
00BbeMBbI TpeOyeMbIX UHBECTHUIINI. B JaHHOM cily4yae BBITOJHEE TOT U3
HUX, KOTOpBIA oOecrieduBaeT OOMbITyI0 3(()EKTUBHOCTDh BIOKEHUM.
B cBsA3M ¢ 3TUM JaHHBIN MMOKA3aTeNb MO3BOJIAET PAHKUPOBATH ITPOEK-
Thl MPU OTPAHUYEHHBIX MHBECTUIMOHHBIX pecypcax. K Hemoctatkam
METOJIa MOXKHO OTHECTH €ro HEOJHO3HAYHOCTh NPH JTUCKOHTHPOBA-
HUH OTJEIIBHO JICHEKHBIX IPUTOKOB U OTTOKOB.
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B. BHyTpenHss HopMa QoxoaHocTH. ITox BHYTpeHHEW HOpMOW
noxoaHoctu ((Imternal Rate of Return, IRR) nonumaroT n0xoji-
HOCTh CaMOW MHBECTHULIMU, ONPEIEIIEMYIO TP YCIOBUH, YTO BCE JIE-
HEXKHBIE PACXOAbl IO MPOEKTY PaBHbI BCEM JIEHEXKHBIM JI0XOJIAM.
HNnaue rosops, IRR = r, mpu koropom NPV = 0. IIpu sTom ycnosun
MIOJIy4aeMO€ 3HaUYCHUE JOXOJAHOCTU CBUAETEIBCTBYET O PEAIBHOM J10-
XOJHOCTHU 3TOW MHBECTHULIUH.

=1,.
‘= (1+IRR)n

Jlnst Beruucnenusi IRR 0e3 He0OXOIUMBIX TEXHUUECKUX CPEACTB
NPUHUMAIOT (C OMpPEAEICHHONW MNOTPEUIHOCThIO), YTO 3aBUCUMOCTH
NPV 0T 10X0AHOCTH HOCUT JIMHEUHBIN XapakTep (uMeet rpaduyeckoe
n300pakeHUe B BHUJIE NPsIMOM JUHUM). B CBS3U C ATUM BBIMOJIHSIOT
pacyer YUCTON TEKylIEed CTOMMOCTH MPHU ABYX MPOU3BOJIBLHO BHIOpaH-
HBIX 3HAYEHUSIX JOXOIHOCTH (HaXOAAT KOOPAMHATHI IBYX IPOU3BOJIb-
HO BBIOpPaHHBIX TOUEK HA ATOU MPSIMOI) U UCTIOIB3YIOT (PopMyiy:

IRR = r; + [ NPVl(rz- Iy ) / (NPV1 — NPVz)]

DKOHOMHUYECKHIN CMBICIT 3TOr0 IMOKA3aTeNs 3aKIF0YaeTCs B Clie-
ayromeM. IRR nokassiBaeT Ty HOpMY JOXOAHOCTA MHBECTULIUM, NPU
KOTOPOM U1l UHBECTOPAa HE UMEET 3HAUYECHUSI — UHBECTUPOBATH CPE-
CTBa B MPOEKT Win HeT. COriiacHO TeOpuu (PUHAHCOB, MPOEKT CIIETYET
OPUHUMATh TOJBKO B TOM ciiydae, eciid ero IRR BeImie TpedyemMoii uH-
BECTOPAM JOXOIHOCTH, T. €. IPOLEHTHOW CTaBKH I10 KallUTaly.

IRR moka3piBa€T MaKCHUMAJIbHO JIONMYCTUMBIA OTHOCHUTEJIbHBIN
YPOBEHb PAcX0JI0B, KOTOPbIE MOTYT ObITh aCCOLIMUPOBAHBI C JAHHBIM
npoekToM. 3HaueHue IRR mMoOka3pIBaeT BEPXHIOK TPAHUILY JOIYC-
THUMOTO YPOBHS NPOLIEHTHOM CTaBKU I10 KAIUTALYy, IMPEBBILIEHUE KO-
TOPOM JIeJaeT MPOEKT yObITOUHBIM. Ha mpakTuke mr000€ nmpeanpusitue
(brHaHCUPYET CBOIO ACATEILHOCTD U3 PA3IUYHBIX UCTOYHUKOB. Takum
00pa3oM, cpaBHUBaTh Mokasatenb IRR, paccunTanHbIil 1711 KOHKpET-
HOI'O IIPOEKTA, CIEAYET CO CPEIHEB3BEIICHHOW ILIEHOW KaluTaa.
[Ipn 3TOM CBSI3bp MEXKIYy HUMHU TaKOBA:

* eciit IRR > WACC, To nIpOo€eKT creayeT NpruHsITh;

e ecu IRR < WACC, npoexkr cnegyer OTBEPTHYTh;

* ecii IRR = WACC, 1O ipoeKT He TpHUOBLILHBIN U HE YOBITOY-
HBIU.
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K noctonmHCTBaM 3TOr0 KPUTEPHUST MOKHO OTHECTH OOBEKTHUB-
HOCTbh, HE3aBUCUMOCTb OT a0COJIOTHOIO pa3Mepa WHBECTULUN, WH-
dbopmatuBHOCTb. KpoMe TOTO, OH JIETKO MOXET OBITh MPHUCIIOCOOJICH
JUISl CPABHEHHUS TPOEKTOB C PA3JIMYHBIMU YPOBHSIMH PUCKA: MPOEKTHI C
OOJBIIMM YPOBHEM pPHUCKA JOJKHBI MMETH OOJIBIIYIO BHYTPEHHIOO
HOpPMY A0XOAHOCTU. OTHAKO y HETO €CTh U HEIOCTATKH:

® CII0O)KHOCTh «0€CKOMITBIOTEPHBIX» PACUETOB,

* QoJibIlIasi 3aBUCUMOCTh OT TOYHOCTU OLEHKH OYIyIIHUX JTEHEeX-
HBIX [IOTOKOB,

®* HEBO3MOXHOCTh MCIIOJIb30BAaHUSI TIPU HAJIUYUU HECKOJIBKHUX
KOPHEN YPaBHCHMUSL.

[IpeuMymiecTBOM METOJla BHYTPEHHEW HOPMBI PEHTA0EIBHOCTH
110 OTHOIIEHUIO K METOJly YACTOIO JUCKOHTUPOBAHHOI'O JTOXOA SIBJISA-
€TCS BO3MOYKHOCTh €ro MHTeprpeTupoBaHusa. OH XapakTepusyeT Ha-
YUCJICHUE MPOILICHTOB Ha 3aTpayeHHbIN Kanutal (peHTabeIbHOCTh 3a-
TpaueHHOro Kamutaia). Kpome 3TOoro, BHYTPEHHIOI MPOLICHTHYIO
CTaBKy MO>KHO pacCMaTpUBaTh B KAYE€CTBE KPUTHUYECKOM MTPOLECHTHOU
CTaBKH JJIsl ONIPEICIICHUs] a0COIOTHON BBITOJHOCTH MHBECTUIITMOHHOM
aJbTEPHATHUBBI B CIIy4yae, €CIIM NPUMEHSETCS METOJ YUCTOW TEKyLlen
CTOMMOCTH U HE JEUCTBYET JOMYIIEHHUE O «HAJCKHBIX JTAHHBIX». Ta-
KM 00pa3oM, OIEHKa MHBECTHUIUN C MOMOIIBIO JAHHOTO METOJIa OC-
HOBAaHAa Ha ONPEACIICHUM MAKCHUMAaJIbHOW BEIIMYMHBI CTABKU JAUCKOH-
TUPOBAHUS, IPYU KOTOPOU MPOEKTHI OCTAHYTCS 0€3yObITOUHBIMH.

Kputepuu NPV, IRR u PI, Haubonee yacTo npumeHseMbIe B WH-
BECTULIMOHHOM AHAJIU3E, SIBISIOTCS (PAKTUYECKU Pa3HBIMU BEPCUSIMU
OJIHOM Y TOW K€ KOHIEIIUU, U IOITOMY UX PE3YJIbTAThl CBA3aHbI IPYT
c apyroMm. Takum oOpa3oM, MOXKHO OKHMJATh BBIIOJHEHUS CIEIYIO-
IIMX MAaTEeMaTUYECKUX COOTHOIIEHUH JIJISI OJHOTO IPOEKTA:

* eciiu NPV>0, To IRR >WACC, PI1 > 1;

e ecitu NPV<0, to IRR<WACC, PI < 1;

* eciiu NPV=0, to IRR=WACC, PI = 1.

CylecTByIOT METOUKH, KOTOPbIE KOppeKTupytoT Metod IRR st
IIPUMEHEHUS B TOW WJIM MHOW HECTAHIAPTHOW cuTyaunu. K Takum me-
TOAUKAM MO>XHO OTHECTH METOJ MOAU(PUIMPOBAHHOW BHYTPEHHEH
HOpMBI peHTadearHocTu (MIRR).

I'. MoaudguuupoBaHHasi BHYyTPEHHSIA HOPMa PeHTA0eIbHOCTH.

C mpakTH4YeCKOW TOYKH 3PEHUS CaMblil CYIIECTBECHHBIA HEOCTA-
ToKk IRR (BHyTpeHHEH HOpPMBI JIOXOJAHOCTH) — 3TO AOMYIIEHUE, YTO
CJIOJKHBIE TTPOLEHTHI PACCUUTHIBAIOTCSA IIPU OJJTHOW M TOM K€ MPOLICHT-
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HO cTaBke. [[1s MpoeKToB, OOECHEeUMBAIOIIMX HOPMBI TPHUOBLIH,
OJIM3KHE K OapbepHOH cTaBKe, MPOOJIEM ¢ PEUMHBECTUIIUSIMUA HE BO3HH-
KA€T, TaK KaK BIIOJIHE Pa3yMHO MPEIIOIOKHUTh, YTO CYIIECTBYET MHO-
ro BapUMaHTOB MHBECTHUIIUM, MPUHOCSIIUX MPUOBLIL, HOpMa KOTOPOI
OnM3ka K CTOMMOCTU Kanutaia. OZHAKO JJii WHBECTUIMN, KOTOpPbIC
o0ecrneunBalOT OY€Hb BBICOKYIO WJIM OYEHb HU3KYI0 HOPMY IPUOBLIH,
peUIoKeHUE 0 HEOOXOUMOCTH PEUHBECTUPOBATh HOBBIC JICHEKHbBIC
MOCTYIUIEHUS MOYKET MCKA3UTh MOMJIMHHYKO OTAAa4y OT mpoekra. Ilo-
HATHE CKOPPEKTUPOBAHHOW C YYE€TOM HOPMBI PEUHBECTHIMU BHYT-
pennerd HopMmbl noxonHocth (Modified Internal Rate of Return,
MIRR) u ObL10 MPEUIOKEHO IS TOTO, YTOOBI MPOTHUBOCTOSTH YKa-
3aHHOMY MCKaX€HUIO, CBOUCTBEHHOMY TpaaulimoHHOMY [RR.

HecMoTps Ha cBOE rpOMO3KO€ HA3BAHUE, CKOPPEKTUPOBAHHAS C
Y4ETOM HOPMBI PEMHBECTULIMM BHYTPEHHSS HOpMa JIOXOAHOCTH, WIIH
MIRR, ropa3go Jjerdye paccumthiBacTcsi BpyuHyto, yem IRR. U st1o0
MPOUCXOJIUT UMEHHO BCJICJICTBUE CHIECIAHHOTO MPEANOI0XKEHUS O pe-
VHBECTULINH.

[Topsimok pacuera MOAU(PUIIMPOBAHHONW BHYTPEHHUN HOPMBI J10-
xonHoctu MIRR:

* PacCUMThIBAIOT CYMMApHYK JUCKOHTUPOBAHHYI) CTOUMOCTH
BCEX JICHEX)KHBIX OTTOKOB M CYMMAapHYIO Hapall€eHHYK) CTOMMOCTH
BCEX IMPUTOKOB JEHEXHBIX CPEACTB. JIMCKOHTHUPOBAHHUE OCYIIECTBIIA-
I0T TI0 IIeHe ucTouHnka puHaHcupoBanusa npoekra (WACC), 1. e. o
OapbepHoil cTaBke. Hapaiienne oCcyIecTBISIOT MO MPOIIEHTHOM CTaB-
K€, PaBHOM YPOBHIO peuHBeCTUIINM. HapameHHyo cCTOMMOCTh MPUTO-
KOB HAa3bIBAIOT YHUCTOM TepMuHaIbHOM cToMMOCThIO (Net Terminal
Value, NTV).

* YcTaHaBnuBalOT KO3 (PUIHUEHT JAUCKOHTUPOBAHMS, YUUTHI-
BAIOIINM CYMMapHYK IIPUBEICHHYIO CTOMMOCTb OTTOKOB U TEPMHU-
HaJIbHYI0 CTOMMOCTh HNPUTOKOB. CTaBKy JUCKOHTA, KOTOpask ypaBHO-
BEIIMBAET HACTOAIIYIO CTOMMOCTh HMHBectuiui (PV) ¢ ux Tepmu-
HaJIbHOM CTOMMOCTBIO, Ha3bIBalOT MIRR.

Kpurepuit MIRR Bcerna uMeer €eIMHCTBEHHOE 3HAYEHUE U MO-
KET NMPUMEHATbCA BMECTO nokaszarens IRR A oueHKr pOeKTOB ¢
HEOPJAMHAPHBIMU JIEHEKHbIMU ToTOKamu. Mcnomb3zoBanme MIRR
BMecto I[RR Bcerma mnpuriymaer 5>¢(ekT OT HHBECTULHM.
He cauiiikoM BBITOJHBIE MHBECTHUIIUM, JJISI KOTOPHIX HOPMBI MIPUOBI-
7Y HUXKE OapbepHOM CTaBKW WM HOPMbI PEMHBECTUIINHU, OYIYyT BCe-
raa Jydiie BeiraaAeTh npu ucnoib3oBanuu MIRR, yem IRR, Tak
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KaK B MEPBOM CiIydyae JCHEXHbI€ MOTOKU OyJayT MPUHOCUTH OoJjiee
BBICOKHE J10XOJIbl, 4eM BO BTOpOM. C NIpyroil CTOpoHbI, 0COOO BbI-
roJIHble MHBECTULIMHU (KaK IMOKa3aHO BBIIIE), JJIsI KOTOPBIX HOpMa
npuObUIM BbIIIE OapbEPHOM CTAaBKH, MO TOM K€ NpPUUYMHE OyayT
uMeTh O0osiee Hu3kuit MIRR.

Metoauka MIRR He co3maer mpoOjieMbl ¢ MHOXKECTBEHHOCTHIO
ONPENIEJIEHUSI HOPMBI TOXOAHOCTH, KaKk y merona IRR. IIpoekT mpu-
emyeM Ui mHUnEaTopa, ecin MIRR Gonbie 6appepHON cTaBku (I1e-
HbI UCTOYHHKA (DMHAHCUPOBAHUA).

. JJMCKOHTUPOBAHHBIN CPOK OKYHNaeMOCTH. J[MCKOHTHUPO-
BaHHBIM Ccpok okymnaemMoctu uHBecTuluu (Discounted Payback
Period, DPP) ycTpaHsieT He1OCTaTOK CTaTUYECKOTO METOJ/Ia CpOKa
OKYNa€MOCTH WHBECTUIIMA U YUYUTHIBAET CTOMMOCTh JEHEr BO BpE-
MeHHu. OH IOKa3bIBAET, YEpe3 KAKOM IMEPUOJ BPEMEHHU 3aTpaThbl Ha
NPOEKT OyyT MOKPBITHl IPUBEACHHBIMU JI0XOJAaMH, a TaKXKE CBHUJE-
TEJILCTBYET, HA KaKOWM MUHUMAJIbHO CPOK JOJAKEH OBbITh MPHUBJICUCH
KaIluTajl B JAHHBIE MPOEKT.

Pacuer cpoka okymaeMocTu NpoOBOIAT IYTEM MOCIEIOBATENb-
HOTO COTIOCTABJICHUS CYMMBbI HHBECTUIIMHA C CYMMOW MPUBEJCHHOTO
JI0XO0/1a TI0 OTAEIBbHBIM IIEPUOIAM pEATU3AUUN HHBECTULINH.

OueBUIHO, UTO B CIy4Yae THUCKOHTHUPOBAHUS CPOK OKYHA€MOCTH
yBeJIMuuBaercs, 1. €. Bcerga DPP > PP. IIpocrelimue pacdersl 10-
Ka3bIBAIOT, YTO TAKOW MPHUEM B YCIOBUAX HU3KOM CTABKH JTHCKOHTH-
pOBaHMS, XapaKTEPHOW i1 CTaOMIBLHOM 3amagHOd 3KOHOMHUKH,
YAYYIIAET PE3yJIbTAaT HAa HEOUIYTUMYIO BEIMYMHY, HO JJid 3HAYU-
TeJIbHO OOJIbIIIeH CTaBKU AUCKOHTUPOBAHUSI, XapaKTEPHOH Il poC-
CUICKOM 3KOHOMHUKH, 3TO JA€T 3HAYUTEIbHOE H3MEHEHHUE PacyeT-
HOW BEJIMYMHBI CPOKa OKyNaeMOCTH. MHbIMU cClIOBaMH, NPOEKT,
MPUEMIJIEMBIN 10 KpuTeputo PP, MOXeT Oka3aTbCs HENMPUEMIIEMBIM
o kpureputo DPP. Ilpu ucnons3oBanuu kputepues PP u DPP B
OLICHKE MHBECTUIMOHHBIX MPOEKTOB PEIICHHUS MOTYT NPUHUMATHCS
UCXOMS U3 CIEAYIOIIUX YCIOBUM:

* IPOEKT MPUHUMAETCS, €CJIU OKYNIaeMOCTh UMEET MECTO;

* IPOEKT MPUHUMAETCS TOJIBKO B TOM CJIy4ae, €CJIU CPOK OKyIIa-
€MOCTH HE IPEBBIMIAET YCTAHOBIEHHOTO IS KOHKPETHOM KOMITAHUU
MPEIENTBHOTO CPOKA.

B o0mem cimydae ompeneneHue Mepuoja OKYyNaeMOCTH HOCHT
BCIIOMOTaTEJIbHBIA XapaKTEep OTHOCHUTEIBHO YHUCTOM TEKYIIEW CTOHU-
MOCTH TIPOEKTa WJIM BHYTPEHHEH HOpPMBI AO0XOMHOCTU. Kpome Toro,
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HEJIOCTAaTOK TAKOr'0 MOKA3aTelsl, Kak CPOK OKYITA€MOCTH, 3aKJIF0YAETCs
B TOM, YTO OH HE YUYHTBHIBACT IMOCICAYIOMHNE MNPUTOKHU JICHEKHBIX
CPEACTB, a IIOTOMY MOYKET CIIYKUTh HEBEPHBIM KPUTEPUEM IIPUBJICKA-
TEJIBHOCTH MPOEKTA.

Eme ogvH CylIEeCTBEHHBIM HENOCTATOK KPUTEPUS «CPOK OKY-
IIA€MOCTH» B TOM, YTO, B OTJIMUHE OT nokasareiss NPV, on He o0ana-
€T CBOMCTBOM aJJUTHUBHOCTU. B CBA3M C 3TUM IpU PacCMOTPECHUU
KOMOWHAIIMK TIPOEKTOB C JaHHBIM IOKa3arejleM HeoOXxoaumo olpa-
[AThCSI OCTOPOKHO, YUUTBIBASI 3TO €I0 CBOKUCTBO.

Kputepuii «Cpok OKynaemMocTu» Oe3pa3fiuueH K BEJINYHHE
NEepBOHAYATIBLHBIX MHBECTUIIUNA U HE YUUTHIBAET a0COTIOTHOTO 00B-
eMa BioxkeHui. Takum 00pa3oM, JaHHBIN MOKa3aTellb MOXKET OBITh
UCIIOJIb30BaH TOJIBKO JJIsI aHAIU3a UHBECTULIMI CO CPAaBHUMBIM 00b-
€MOM II€PBOHAYAIBHBIX BJIOKECHUNW. B HEKOTOPBIX Ciydasx Mpu-
MEHEHUE KPUTEPHUS «CPOK OKYHAEMOCTH» MOXKET UMETh PELIAIOLICe
3HA4YCHUE JUIA LEeJIE NPUHATUSA PELICHUN [0 MHBECTUPOBAaHUKO. B
YaCTHOCTH, TaK MOXET CIIYYUTHCS, €CIIM WHBECTULIMU COIPSIKEHBI C
BBICOKMM PUCKOM, M TOTJ1a YEM KOPOUYE CPOK OKYIAEMOCTH, TEM Ta-
KOM MPOEKT mpennourturenbHee. Kpome Toro, pykoBoJCTBO KOMIIa-
HUU MOXET UMETh HEKUW JIMMUT MO0 CPOKAM OKYNAaeMOCTH, U CBsI3a-
HO 3TO MPEXKJE BCEro ¢ Npo0aeMoil TUKBUAHOCTH, MOCKOIbKY TJIaB-
Hasl 3a/la4a KOMIIAHUU — YTOOBl MHBECTUIIUM OKYIHJIMCh KaK MOXHO
ckopee. Takum oOpazom, kputepuu PP u DPP mo3BosisitoT cyauTs o
JUKBUJIHOCTA M PUCKOBAHHOCTH MPOEKTa CIEAYIOUIUM 00pa3oM:
YeM KOpOY€ CPOK OKYIAEMOCTH, TEM MEHEE PUCKOBAH IMPOEKT; 00-
Je€ JIMKBUJCH TOT MPOEKT, Y KOTOPOTO MEHBIIE CPOK OKYHAEMOCTH.
JlaHHBIE KpPUTEPUM II€JIEeCO00pa3HO MPUMEHSITh, KOTJAa KOMIaHUs
3aMHTEPECOBAHA B YBEIWYCHUU JIMKBUIHOCTH, & TAKXKE B OTPACIIX,
WHBECTUIIMM B KOTOPBIE CBSA3aHBI C BHICOKMM YPOBHEM pHcCKa (Ha-
npuMep, B OTpacisiX ¢ OBICTPOM CMEHOM TEXHOJOTHN: KOMIBIOTEP-
HbIC CUCTEMBbI, MOOUJIbHASA CBSI3b U T. 11.).

Meron Hamien CBOE NMPUMEHEHHUE W IS PAacueTa BAPUAHTOB
(UHaAHCHPOBAHHS WHBECTULUOHHBIX TpoekToB. Kpurepuu PP u DPP
1eaecoo0pa3HO PacCUUTHIBATh MO MPOEKTaM, (UHAHCUPYEMBIM 3a
CYET JOJTOCPOUYHBIX 00s13aTeNbCTB. CPOK OKYyNaeMOCTH MPOEKTa B
JAHHOM Clly4yae JOJKEH OBITh MEHbIIIE MEPUOAa MOJIb30BAHUS 3aEM-
HBIMU CPEJICTBAMMU.

B menom MOXHO chenaTh BBIBOJ, YTO HHA OJOWH W3 IEPEYHUC-
JEHHBIX TOKa3aTeJeld caMm mo cede He SIBISIETCS TOCTATOYHBIM IS
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pellIeHus 0 peaau3aluy Wik OTKJIOHCHUU WHBECTUIMU. Perienue 00
WHBECTUPOBAHUU JIOJDKHO MPUHUMATHCS C YYETOM 3HAUYEHHUH BCEX
MEPEUUCICHHBIX KPUTEPUEB W UHTEPECOB BCEX YYACTHUKOB HHBE-
CTUIITMOHHOTO Tpoliecca. BaxkHylo posib B 3TOM PEIICHUU JOJIKHbI
Urpathb CTPyYKTypa M paclpeieieHUe BO BPEMEHHU KamuTaja, Mpu-
BJIEKAEMOTO ISl OCYILECTBJICHUS MHBECTUIIMU, a TaK¥XKe ApYyrue
(bakTopbl, HEKOTOPHIE M3 KOTOPBHIX MOJAAIOTCS TOJIBKO COJEpKa-
TEIIbHOMY, & HE MAaTEMAaTUYECKOMY YUETY.
IIpumep pacuera nokaszaresei 3PPeKTUBHOCTH

Ouenuts 3QPEKTUBHOCTL MHBECTUIIMOHHOTO MPOEKTa A TMpuU
ctaBke goxogHocTH 10% TOMOBBIX MpHU YCIOBUU, UYTO TpeOyercs
15000 ThIC. py0. BIOXKEHHUSA, JOXOJbI MO TOJIaM COCTABSAT COOTBETCT-
BeHHo: 5000, 5000, 10000 ThIC. pyo.

Yucras Tekymasi CTOMMOCTb:

NPV =—15000 + 5000/(1+0,1)" + 5000/(1+0,1) >+ 10000/(1+0,1)> =
~15000 + 4545 +4132 + 7519 = —15000 + 16169 = +1169 py6.

s onpeneaenus IRR npumem, uto pacuer NPV npu noxon-
Hoctu 10% yxe BbimosHeH Hamu. Crenyer npoBectu pacueT NPV ¢
eIle OJIHUM 3HAYEHUEM JOXOJHOCTHU (yJI00HEE — C HYJIEBOH):

NPV =-15000 + 5000+5000+10000 = +5000 py0.

Janee mo dopMysne pacueTra BHYTpPEHHEM HOPMBI JOXOJHOCTH:
IRR =10+ 1169(0-10)/ (1169-5000) = 13%.

Cpok oxkynmaemocTu: chOpMHUpPYEM JICHEKHBIC MOTOKU MPOEKTA
HA OCHOBE UX JUCKOHTHUPOBAHHBIX BEJIUYHMH

—15000 4545 4132 7519

—10455 - 6323

Cpoxk okynaemoctu = 2 + 6323/7519 = 2,8 rona.

Nunekc penradeasnocTu = 16169/15000 = 1,08.

BriBoabr:

a) mpoeKT d(PheKTrBEH,

0) 11 ero (PpUHAHCUPOBAHUSI MOKHO MPUBJIEKATh KamuTal C Iie-
HOI1 He BbIIe 13%,

B) BJIO’KEHHBIC CPEJICTBA MOT'YT OBITh BO3BpAIlICHBI Yepe3 2, 8 roja,

r) ¢ pyosst BinoxkeHusi npoekT reHepupyer 1,08 py0. npuBeeH-
HBIX JI0XOJOB.
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Onenka 3p(HEeKTUBHOCTH MOKET OCYIIECTBISATHCA C YYETOM HH-
TEPECOB PA3HBIX T'PYNN YyYAaCTHUKOB. B 3aBHCHUMOCTH OT 3TOro pac-
CMaTpHUBAIOT CJIEAYIONTHE BUAI 3P (HEKTUBHOCTH.

1. Kommepueckast 3ppeKTUBHOCTB, KOTOpass OTPa’Ka€T MUHTE-
PEChl YaCTHBIX UHBECTOPOB MPOEKTA.

B pamkax xommepueckoil 3(pheKTHBHOCTH BbIAEIAT 3P dek-
THUBHOCTh NMPOEKTa B LEJOM, T. €. YUYHUTHIBAIOIIYI0 HMHTEPECHl Kak
CKJIQTYMKOB-COOCTBEHHUKOB  (aKIIMOHEPOB), TaK M KPEIUTOPOB.
[Ipy 5TOM B Ka4yeCTBE CTABKHU JIOXOJHOCTH HCIOJB3YIOT CPEIHEB3BE-
IICHHYIO 1IEHY KaluTala, B KOTOPOM HaXOsAT OTpaKeHUE TpeOOBaHUS
BBITIJIATHI JOX0Ja 00€MMU rpynaMy BiaJeNbIIEB KaluTajla U HaJoro-
BbIM 3 ekt nmpu BhIIIATE MPOLEHTOB MO JOJITY, a JUIsl OIIEHKH KO-
HOMUYECKON 3()(PEKTUBHOCTH YUUTHIBAIOT JICHE)KHBIE MOTOKU OT OIle-
PAllMOHHOW Y MHBECTUIIMOHHOW JEATEIRHOCTH U He MPUHUMAKT BO
BHUMAaHHe (DMHAHCOBbIC MOTOKH, CBSI3AHHBbIEC C MOTrAlICHUEM J0JI-
ra v BBILJIATOM NMPoueHToB. PacyeTsl Hajora Ha MpUOBLTL BEAYT O€3
HaJ0roBoro 3pdekra, CBI3aHHOTO C OTHECEHUEM MPOLICHTOB MO JIOJITY
Ha pacxoinpl opranusaunuu. IIpu 3TOM cymMMa HMHBECTHUIMU OepeTcs
MOJIHOM, T. €. BKJIIOYaeT (PMHAHCUPYEMbIE€ KaK COOCTBEHHHKOM OU3HE-
ca, TaK U KpeauTopom dyactu. UMeHHOo Takoi moaxoa u ObLI mpo/e-
MOHCTPMPOBaH B NMPHUBEACHHOM BbIIlIe IPUMepe pacyera MmoKasa-
Tesell 3PPeKTUBHOCTH.

Ecnu xe onenka kommepueckon 3((PEeKTUBHOCTH MPOBOJIUTCS C
MO3UIIMM COOCTBEHHMKA OM3Heca, TO MPU UCUHUCIEHUH CYMMApPHOTO
JIEHEe)KHOTO TOTOKA JOJDKHBI BBIUMTATHCS KAaK CYMMBI YIUIQU€HHBIX
MPOIIEHTOB, TAK U CYMMBbI MOTAIIAEMOI0 J0JIra, a B KAYECTBE CTABKH
JOXOJHOCTA MPUHUMATHCS HeHa COOCTBEHHOro kamurtana. Cymma
WHBECTHUIIMHU B 3TOM CIIy4ae OrpaHUYEHA BIOKEHUEM B MPOEKT TOJIBKO
COOCTBEHHOTO KamuTaia.

IIpumep Boiunciaenus NPV npu Ha3BaHHBIX MOAXOAAX.

HUcxoanbie nannbie nmpoekra. MuBectunus B cymme 100 ThIC.
py0. B TedeHue 2 JET MO3BOJMUT IMOJydYaTh BBIPYYKY OT MPOJAX B
cymme 150 Thic. py0. IpHu TEKYIIMX 3aTpaTax (BKJIOYask aMOPTU3AIIUIO
B cymme S50 Tbic. py0.) 110 ThIC. py0. CraBka Hamora 20%.
Jlist huHaHCUpPOBaHUS MPOEKTAa MCIOJIb30BaH Kamutail B cymme 100
ThIC. pyO. co cTpykrypoit 50:50. Ilena coocTBeHHOTO Kanutaia 16%,
3aeMHOro 10% mpu yciaoBuu noranieHus B KOHIIE 2 TO/A.
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Jlenesicnvle nomoku npoekma
01 OUeHKU IPhekmusnocmu npoekma 6 yeiom

JIeHEeXHBIN TTOTOK Cymma, ThIC. PYO.
1 rox 2 rox
1. Beipyuka 150 150
2. OnepanuoHHBIE 3aTPAThI 110-50=60 110-50=60
3. Hasior Ha npu0bLib (150-110)*0,2 =8 8
4. UToroBbIN YUCTHIA ICHEKHBIN MOTOK 82 82
CpCHHeBBBGHIGHHaH OEHa KallkuTajaa
WACC =10 *(1-0,2)*0,5 + 16*0,5 = 12%.
NPV =100 + 82/ (1+0,12) + 82 /(1+0,12)* = 38,1 ThIc. pyo.
Jlenexcnvle nomoxku npoexma 0,11 oyeHKu Ihphexkmusnocmu
c nosuuuu coOcmeeHHUKa
JleHeXHbIN TTOTOK Cymma, ThIC. PYO.
1 roJ 2 Tox
1. Beipyuka 150 150
2. OnepanuoHHBIE 3aTPAThI 110-50=60 110-50=60
3. IIpoueHTHI 110 JONTY S S
4. Hanor Ha npuObLIb (150-110-5)=7 7
5. Iloramenue goira — 50
6. ITOroBbIil YUCTHI 78 28
JIEHE)KHBIN MTOTOK

NPV = -50 + 78 (1+0,16) + 28/(1+0,16)>= 38,1 Thic. py6.

2. brogkerHas 3P PeKTUBHOCTD, XAPAKTEPU3YIOIIAST UHTEPECHI
MECTHBIX, PETUOHAJIBHBIX U (heIepaIbHBIX OPraHOB BIACTH (M OIOIKE-
TOB) MPU OCYUIECTBJICHUU MPOEKTOB. DTHU MHTEPECHI BBIPAXKAIOTCS B
BUJIC HAJIOTOBBIX OTYUCICHUU B COOTBETCTBYIOIIME OIOJKETHI, TOJIY-
4aeMoro J0X0Jla OT MPOEKTa B Ciydae, €Clii O0OBEKT UMEET COOTBET-
CTBYIOIIIYIO IPHUHAJICKHOCTh WM colldalibHbIe 3(D(GEKThl (KOTOpHIE
HE BCEr/la y/1aeTCsl SKOHOMUYECKHU OLCHUT ).

2.4. ObocHobBanue cmabBku 00x00HOCMU UHBeCMUUUOHHBLX
npoexkmo8 u yuem unaayuu 68 pacuemax 3¢ pexmubrnocmu

BaxkubiM BompocoM olieHKH 3((PEKTUBHOCTH MPOCKTOB SIBISECTCS
MpaBUJILHBIA BBIOOP CTaBKU MOXOMHOCTU. [Ipu ucmonb3oBaHUM B Ka-
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YECTBE TAKOBOM CpPEHEB3BEIICHHOW IIEHbI KamuTana TpeOyercs mpo-
BECTU KOPPEKTHOE BBIYUCIIEHUE 1I€HbI COOCTBEHHOTO KamuTaia, WC-
MOJIB3YSl METObI, M3JIOKEHHBIC B 1. 1.1.

Kpome Toro, mpuMEHSIIOT TaKKe KYMYJSTHUBHBIN MeTOJ I10-
CTPOEHUS CTaBKU JUCKOHTHUPOBAHMUSI.

B ocHOBe 3TOro Metojia jaexar CJIeIyIOIINUE MPETOT0KEHHUS:

* ecqii Obl MHBECTUIIMU ObLIIN O€3pUCKOBBIMU, TO HHBECTOPHI TpE-
O0oBasin OB O€3PUCKOBYIO JOXOAHOCTh Ha CBOM KamuTaj (TO €CTh HOP-
MY JIOXOJIHOCTH, COOTBETCTBYIOIIYIO HOPME JIOXOJIHOCTH BJIOKECHUH B
O€3pHUCKOBBIC AKTUBHI);

* 4yeM BBIIIIC UHBECTOP OILIEHUBAET PUCK MPOEKTa, TeM OOJiee BbI-
COKHE TpeOOBaHUS OH MPEABIBISAET K €r0 JOXOAHOCTH.

Hcxons u3 3TUX MPEANoJIOKESHUN MPU pacdyeTe CTAaBKU JHUCKOH-
TUPOBAHUS HEOOXOJUMO YUYECTh TaK HA3bIBAEMYIO «IIPEMHUIO 3a PUCK.
CooTBeTcTBEeHHO (DOopMysa pacyeTa CTaBKH JUCKOHTUPOBAHUS OyAeT
BBITJISIZIETH CIICIYIOIIUM 00pa3oM:

R=R¢+R; +... + R,

rae R — craBka nuckonTupoBaHus; Ry — 0e3pucKoBasi cTaBKa J0X0/a;
R; + ... + R, — puCKOBBIE MPEMHUH 110 PA3IUYHBIM (PaKTOpPaM pUCKa.

Hanuuue Toro wiv uHOro (hakTopa pUCKa U 3HAYEHUE KaXKIOU
PUCKOBOM MPEMUU Ha MPAKTUKE OMPEAEISAIOTCSA SKCIIEPTHBIM ITyTEM.

Metoauueckre peKOMEHAIUK 10 OlleHKE A(hPEKTUBHOCTH UHBE-
CTHIMOHHBIX MPOEKTOB ~ PEKOMEHIYIOT YYHTHIBATH TPH THIIA PHCKA
IIPY UCTIOJIb30BAHUMN KYMYJIAITUBHOTO METO/IA:

® CTPAaHOBOW PUCK;

® PUCK HEHAJIEKHOCTU YYAaCTHUKOB ITPOEKTA;

® PHUCK HEMNOJIYYEHHUS IPEAYCMOTPEHHBIX TPOEKTOM JI0XO0B.

CTpaHOBOM PUCK MOXKHO Y3HATh U3 Pa3JIMYHBIX PEUTHUHIOB, CO-

CTaBJIIEMBIX PEUTUHTOBBIMU areHTCTBAMHM M KOHCAJITHHTOBBIMH (hHUp-
MaMH (Harmpumep, CreluaIu3upyroIencst Ha 3TOM HeMEIKOW hupmMoit
BERI). Pazmep npemuu 3a puCK, XapakTEpU3YIOIIUN HEHAJECKHOCTD
YYaCTHUKOB MPOEKTA, COTJTaCHO METOANYECKUM PEKOMEHIAUNSAM, HE
noJbkeH ObITh Bbime 5%. IlompaBky Ha PUCK HEMOMYYEHHUS TpEdy-
CMOTPEHHBIX IPOEKTOM JTOXOJOB PEKOMEHAYETCS YCTAaHABIMBATH B
3aBHCHMOCTH OT IeJI1 MpoekTa (cM. Tad. 7).

P Yreepxaensl Munskonomuku Poccun, Mundunom Poccun, I'occtpoem
Poccum 21.06.1999 Ne BK 477.
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Tabnua 7

Ilpemus 3a puck npoexmoes

Yposenwv pucka Llenu npoexma IInama 3a puck, %

Huzkni Brnoxenue B pa3BUTHE NPOU3BOJICTBA 3-5

Ha 0a3e OCBOCHHOM TEXHUKHU
Cpennui VYBenuuenune oobema mpojax cyie- 8&—-10
CTBYIOIIEH MPOAYKIIHUH
Bricokuit [Ipon3BOACTBO M MPOABUKEHUE HA 13-15
PBIHOK HOBOT'O IMPOAYKTA

OuyeHp BBICOKMI M HHOBAaILIMOHHBIN NIPOEKT 18-20

K HenmocTtaTkaMm JaHHOTO METOJIa MOKHO OTHECTH €ro CyOhEKTHB-
HOCTb (3aBUCUMOCTb OT 3KCIIEPTHBIX OIIEHOK pUCKOB). KpoMme Toro, on
3HAYUTEIbHO MEHEE TOYEH, YEM METOJ pacyeTa CTaBKU JUCKOHTUPO-
BaHuss WACC Ha ocHoBe CAPM.

OrnpeneneHre CTaBKU TUCKOHTUPOBAHUS MOXET OBITh MPOBEACHO
TaKXe IKCHEPTHBIM IyTeM. JTO CaMblil POCTON MyTh ONMPEACICHUS
CTaBKU JUCKOHTUPOBAHUSI, KOTOPBIM MCIOJb3yETCA Ha MPAKTUKE, OJ-
HAaKO HYHO YYUTBIBATh, YTO AKCIEPTHBIA METOJ] OyJeT AaBaTh Hau-
MEHEE TOYHBIE PE3yJIbTAThl U MOXKET MPUBECTU K UCKAKEHUIO PE3YJIb-
TaTOB OLICHKH MPOEKTOB.

[TonBoas UTOT, MOXKHO YTBEPXKIATh, YTO HauOOJIEe TOYHOE 3HA-
YEHHE MOKA3aTeld JUCKOHTUPOBAHUS MOXHO MOJYYUTh MPU UCIIONb-
3oBanuu Metoga WACC, ocTaibHBIE K€ METO/IbI IAIOT 3HAYUTEIbHYIO
MOTPEIIHOCTb.

Hawnbomnee yacTo BcTpeuaromnascs onmoka — 3TO JBOMHOU ydeT
SKOHOMHYECKUX pUCKOB. Tum Komiep, oquH M3 aBTOPOB M3BECTHOM
KHUT'HY TI0 OLICHKe OH3Heca ', Ha ImpuMepe Bpasiiinm mokasal, 4To HH-
basauronHell Auddepennman (pa3Hulla ypoBHeW HHOIALMU B pas-
JUYHBIX CTpaHaX) BIIOJHE OOBSICHSIET pa3juyue IIeH Ha aKIMU CpPaB-
HuUBaeMbIX KoMmanuii B bpazunuu u CIIIA. CMenieHre noHsITH «WH-
Gasuus» U «CTPAHOBOW PHUCK» MNPUBOJAUT K TOMY, YTO PaCCUUTHI-
BacMas CTaBKa JAUCKOHTHUPOBAHMS TIOYTH YJBAaWBAETCS, YTO IIPO-
TUBOPEYUT HAOIIOJAEMbIM Ha PHIHKE 1IEHAM.

XOpolMM HMHIUKATOPOM CTaBKM JUCKOHTUPOBAHMS  SIBISIETCS
CTOUMOCTb KPEJAUTOB KOHKPETHOTO 3aemiiuka. OCHOBOH sl onpeiese-

' Koymnenn T., Komnep T., Myppun JI. Croumocts koMnanuii. Onenka u
ynpasienue. M.: Ommmn-busnec, 2000.
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HUSI CTaBKU JUCKOHTHUPOBAHUS MOTYT CTaTh (DAKTUYECKUE KPEIUTHBIC
CTaBKH U YPOBHM JIOXOJTHOCTH OOJMTralldii, UMEIOIIUECS Ha PBIHKE, IO-
CKOJIBKY JIOXOAHOCTh HE 3aBUCHUT IMOJIHOCTbIO OT OCOOEHHOCTEH KOH-
KPETHOTO MHBECTUIIMOHHOTO MPOEKTA U OTPAKAET OOIIIEIKOHOMUYECKUE
YCJIOBHUS €ro peann3anuu. Ho maHHbIE OKa3aTeny HYKAAr0TCA B CYIIE-
CTBEHHOU KOPPEKTUPOBKE, CBSI3aHHOW C PUCKOM CAMOT'0 IIPOEKTA.

Yuer uHQISAIUY B MHBECTUIIMOHHBIX pacyeTax OCOOEHHO aKTya-
JI€H JUIsl CTpaH C BBICOKUM ee TemMnoMm. MHusmus npeactaBiser co-
OOM POCT ypOBHS 1I€H, YTO CBSI3aHO C OMEPEKEHUEM POCTa ACHEKHOM
Macchl TI0 CpaBHEHMIO C ToBapHOW Maccoil. [locnencTBus uH@IAIIUNA
TaKOBBI:

* CHIDKAETCSl MOKyNaTelbHas COCOOHOCTh HACENICHUS U, CJIENIO-
BATEIIbHO, CIPOC HA TOBApPbl U YCIYT'H, YTO BEIET K COKpPAIIECHUIO
0’KUJIAEMBIX JI0XOJI0B 10 UHBECTULIMOHHBIM MIPOECKTaM;

® pacTyT pacxolbl MPOEKTOB B CBS3M C YBEIMYEHUEM LIEHBI 3a-
KYIIKU CBIPbSl, MATEPUAJIOB, SJHEPTETUUYECKUX 3aTPAT, UTO BBI3BIBAET, B
CBOIO Ouepellb, MPoOJeMbl 00ECIEUCHHsS] MPOU3BOJACTBA MaTepHUab-
HBIMU pecypcamu JM0O CO3/1aHHE CBEPXHOPMATUBHBIX 3amacoB. Pac-
TET MOTPEOHOCTh B MHBECTUIIMOHHOM KaluTalie, eile 0oJiee CAepKu-
BAIOIasi UHBECTULIMOHHBIE ITPOLECCHI.

VY4eT uHQISIMU MOXKHO OCYIIECTBISATH METOIUYECKH JBYMS CIIO-
cobamu';

a) OCYLIECTBJISII OLEHKU JICHEXKHBIX MOTOKOB HA HOMHUHAJIBHOMN
OCHOBE, T. €. C YYETOM MPOTHO3UPYEMBIX TEMITIOB UH(ISAINU;

0) IpPOBO/ISl pacUEThl MOTOKOB B PeaIbHBIX I[EHAX, T. €. UCIOJB3Ys
IIOCTOSIHHBIE, CIIOKUBIIMECS HA HAYAJI0 IPOEKTA LIEHBI.

[Ipy BBINOJHEHUM PACUETOB MO MEPBOMY CHOCO0Y HYXHO 3a-
JAThCsl TOCTOSIHHBIM TEMIIOM WH(JISIIIMU, YYUTHIBAs €r0 B BEJIUYUHE
MPOTHO3UPYEMBIX JICHEXKHBIX MOTOKOB. TOrjga BBIYMCICHUE YHUCTOU
TEKYILEel CTOUMOCTU OYyAET MPOBEACHO C UCIOJIb30BAHUEM HOMUHAJIb-
HOM CTaBKHU JIOXOJIHOCTH, T. €. KOrJla B TpeOOBaHUU JIOXOJHOCTH WH-
BECTOPOB HAXOJIUT OTPAKEHUE TEMIT HHQIISITNY.

Pacuersl B peajibHbIX HEHAaX MPEAINOaratT, YTO JICHEKHBIE I10-
TOKM BCEX BPEMEHHBIX IIaroB MPOEKTa OyJyT BBHIMIOJIHEHHI B IICHAX,
CYILIECTBYIOIIUX Ha CEroJHsmHui MoMmeHT. Ilpu sToM Heunds-
I[MOHHAS JUHAMMKA 1I€H OyJIeT y4TeHa B OIEHKAaX, MPUYEM IPOTHO3BI

1 .
7 Jlumurocknii M. A. VIHBECTHIIMOHHbIE IIPOEKTHI U PEAIILHBIE OIIUOHBI
Ha pa3BuBaronuxcs peiHKax. M.: Jleno, 2004.
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MOTYT ONUPATHCS HA CTPATETHIO [ICHOBBIX MOHUXEHUM U POCTa IIEH B
OyIyuux nepuojax (1o OTHOIICHUIO K IIEHE TEKYIIEro BPEMEHHM ).

B sTtoMm ciyyae cTaBKkoW JUCKOHTA OyJIeT peajibHash CTaBKa Tpe-
oyemoit moxomHoctu. OHa mpeacTaBisieT coOOOM YacTh CTaBKH, 00Opa-
3yeMoil cBepX UHGIAIMOHHON TPEMHUH.

Peanpnasd cTaBka (1, ) paccuuTbiBaeTcs 1o popmyiie duniepa:

; _l-l—r_
Po1+1

r7€ ¥ — HOMUHaJIbHAs CTaBKa, [ — TeMIT UHQIISAIIHUH.

Metoibl 1at0T CXOAHBIE, XOTS U HECKOJIBKO OTIWYAIOIIUECS pe-
3yJbTATHL.

Ipumep. MHBECTULMOHHBIN MPOEKT, MPUHOCAILUN JOXOIBI B Te-
YeHUe S5 JIeT, XapaKTepu3yerTcsl CIEAYIOUMMH JOXOJaMH M pac-
X0J1aMH, ThIC. PYO.

Hauansurie naBectuinu 54450.

Exxerognas Beipyuka 94500.

Exxeromnbie Tekymme 3atparsl 6e3 amopTtusamuu 58170.

Exeronnas amoptuzanus 10000.

E)KGI‘OI[HBIC BBIITIJIATHI HAJIOT'Aa HA HpI/I6LIJIL
(ctaBka 20%) [94500— (58170 + 10000)]*0,2 5266.

N3BecTHO, YTO Cpe/IHEB3BEIICHHAS 1I€HA KanuTana IpearpusiTys,
peann3yoero mpoexT, paBHa 28%.

Oxunaemas uadmsauus — 12% B roa.

Cnenyet oneHUTh 3G (PEKTUBHOCTh MPOEKTA B MOCTOSHHBIX U IIe-
PEMEHHBIX IICHAX.

PacueTt B peajibHbIX LIeHAX

JIeHeKHBIC TIOTOKH TIPOEKTa, ThIC. PYO.

B navanbHbIi iepuo Bpemenu (54450).

Exeronnsie motoku ¢ 1 mo 5 rox (94500 — 58170 — 5266) =
=31064.

1+0,2
PeanbHas craBKa JUCKOHTA Iy, = 1+(())’1§ —1=14%.
+0,

Uucras INpUBCACHHAA CTOUMOCTD:

2 31064
NPV =% —————— — 54450 = 50 miH py0.
= (1+0,014) "
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PacyeTr B HOMHHAJIBHBIX LIEHAX
HeobOxoauMo mepecyuTarh JEHEKHBIE MMOTOKU C y4eTOM HUHQIIs-
LUN:

BenuyuHa UTOroBOro OneparmoOHHOro MOoTOKa 1o rojiaM, MJIH pyo.
1 2 3 4 5
34,7 38,9 43,6 48,8 54,6

NPV = 34,7 /(1+ 0,28) + 38,9/ (1 + 0, 28)% + 43,6/(1 + 0, 28) > +
+48,8,/(1+0,28)*+ 54,6/(1+0,28)°~ 54,5 = 50,5 mutH pyo.

2.5. @opmupoBanue punancobuoix popm
unBecmuyuoOHHO020 Npoexma

[Iporecc hopmupoBanus GUHAHCOBBIX (opM OyAET pacCMOTPEH
Ha MpUMEpe KOMIaHuU «BwiMmen», KoTopas mpeanoiaracT OCBOUTH
MPOU3BOJICTBO M BBIUTH HA PHIHOK C MPETIOKEHUEM HOBOT'O MPOJIYK-
Ta. g sTuxX 1meneil HeoOXoauMMO TPHOOpETeHHE OO0O0pYAOBaHUS
cTouMocThio 450 MitH py0. ¢ mpeanongaraeéMbiM CPOKOM €ro dKCILTya-
Taluu (710 MOJHOrO CIIMCAHUSI CTOUMOCTH) S JIeT.

[IporHo3bl OCHOBHBIX ITOKa3aTesiell (hMHAHCOBO-XO3SMCTBEHHOMN
NEATEIIbHOCTHU CIETYIOIIHE:

Exeronnpiii 00beM POk B niepBr1ii ron
1 500 muH pyo.,
nanee 3 000 muiH pyo0.

B I'OJ[
Ce0ecToMMOCTh HCTOIB3YEMOTO ChIPhS 60% ot o0Bbema
OcTtajibHBIE TEKYIIME PACXObI 20% ot oObeMa
Cpok KpeauToBaHus MOKyHaTeNnen 45 nHew
O6opaunBaeMOCTh (CPOK XpaHEHUsI) 3aMacoB 60 nuei

(o ce0ecTOUMOCTH)
Cpoxk kpeauToBaHus NpeanpuaThs nocrapmukamu | 30 nuen

IIpumeyanme: B COCTaB TEKYIIMX PACXOJOB BKJIIOYEHA aMOPTHU3alMs B
pazmepe 20% OT cyMMbI OCHOBHBIX CPEJICTB.

3agaum, KOTOpble HEOOXOJIUMO peIIMTh, ciaeayromue. O00cHO-
BaTh CyMMY CTapTOBOIO KamuTayia A ((MHAHCUPOBAHUS HOBOTO OU3-
HEca, YYECThb MPU ITOM, YTO B TEPBBIM I0j ACATECIBHOCTH MPOJIAXKU
HEPABHOMEPHO pacmpenenaTcsa mo keapraiam, a uMeHHo: 0; 250; 500;
750 ThIC. pyO. COOTBETCTBEHHO.

1. CoctaBuTh NpOrHo3Hbie QopMbl MPUOBLIEH U YOBITKOB, OyX-
raJITepCKOro OanaHca v ABUKEHUS JIEHEKHBIX CPEJICTB.
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2. BeINOJHUTH TPOTHO3HYIO OLIEHKY (PUHAHCOBBIX MOKa3aTesei
IpEeANPUITHS.

[TocTaBnenHsle 3amauyu OyIyT BBIINOJHEHBI Jajiee ISl MEPBOrO
rojia ’KCIulyaTallMoHHOW (ha3el mpoekrta. JlanpHelnme 000CHOBaHUS
JOJIKHBI OBITh MPOBE/ICHBI aHAJIOTHUYHO.

Jtan 1. @opmMupoBaHue NPOrHO3HON ro0BoI PopMbI 0 NMPHU-
ObLISIX U YOBITKAX, THIC. PYy0. 18

IToka3aTesn Iks. | I kB. | IIl kB. | IV KB.
Bripyuka 0 250 500 750
MarepuanbHble 3aTpaThl 0 150 300 450
OcTanpHbl€ TEKYILIUE PACXO/Ibl 75 75 75 75
OnepalnuoHHasi IPUObLIb —75 25 125 225
HakornenHast onepaioHHas NpuobLIb 75 -50 75 300

Jran 2. PopMupoBaHHe NPOrHO3HOM (PopMbI ynpaBJieHYe-
CKOI0 0yXrajJrepckoro 0ajgaHca, Tbic. pyo.
Cnayvana cieayeT yCTaHOBUTh 00BEM CTapTOBOTO KanuTtana. [Ipu-
BeJICHHAs HUXKe (opMa €ro pacuera COCTaBj€HA C YyYETOM TOr0, 4TO
NpOJaXH U 3aTpathbl [ KB. CIIEYIONIEro rojia paBHbI MpojaxaM U 3a-

TparaM IMOCJIICAHCTO KBAapTaJjla TCKYyHIICT'O Ioaad.

Iloka3aTesn 6ananca I kB. 11 kB. II1 kB. IV kB.
1.OCHOBHbIE CPEICTBA 877,5 855,0 832,5 810,0
2. 3amachr” 100 200 300 300
3. leGutopsr 0 125 250 375
4. Kpexutopsr 50 100 150 150
5. UucTeiii 00OpPOTHBIN Karu- 50 225 400 525
tan, YOK (2+3-4)

6. IlorpebHOCTH B (priHAHCH- 927,5 1080 1232,5 1335
poBaHHM akTUBOB (1+2+3-5)

OO0muii 00beM TpedyeMbIxX 1002,5 1130 1157 1035
(UHAHCOBBIX CPEICTB

18
[Tpumep BoIOTHEH 6€3 yueTa HAIOT000I0KEHUS TPUOBLITH.

e YYETOM €XKEKBAPTAIbHON CyMMbI HAUUCIISIEMOU aMOPTU3ALIUH.

2% Mcxomst M3 CyMMBI 3aTpaT CIEIyIOIIEro KBapTaia U IPOJOKHTETbHOCTH
obopoTta 60 qHel.

! Ycxons W3 cpoka KpeaMTOBAHHMS MOKynaTesneil 45 jmHeil M BBIPYUKH
COOTBETCTBYIOLIETO MEPUOAA.

22 Ncxona u3 cpoka kpeautoBanus 30 JHEW M 3aTpaT COOTBETCTBYIOIIETO
nepuoaa.
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N3 pacuetoB cienyer, 4yTo Mg (MHAHCHUPOBAHUS OM3HECAa HEOO-

X0AUMO TipuBJieub npumepHo 1160 Tric. pyo.

Ilpozno3nwlii Oyxeanmepckuil danaunc, moic. pyo.

CraTbu 0aaHca I xB. II xB. III xB. IV kB.
AKIHMOHEPHBIN KanuTall 1160 1160 1160 1160
Haxonnennas npuObuIb (75) (50) 75 300
Kpenuropckas 3a10JKEH- 50 100 150 150
HOCTD

ITaccus 1135 1210 1385 1610
OCHOBHBIE CpEJICTBA 877,5 855,0 832,5 810,0
3amnacel 100 200 300 300
JlebuTopckas 3aJI0JKEHHOCTh 0 125 250 375
(A3)

JlenexHsbie cpelicTBa 157,5 30 2,5 125
AKTHB 1135 1210 1385 1610

Jran 3. @opMupoBaHue OKIKETA JECHEKHBIX CPEACTB NpH-

MBIM METOAO0OM

I kB.

II kB.

A. Pacder cymMMBbI 3aKyIIOK
3anacer H. 1. 0
3amace! K. 1. 100

3aTpatsl 0

A. Pacder cymMMBbI 3aKyIIOK
3anacel H. 1. 100

3amnackl K. 1. 200

3arpatsl 150

3akynku 100 3akynku 250

b. Omara 3akynok b. Omnara 3aKkymnok
K3H. 1m0 K3 H. . 50
3akynku 100 3akynku 250

K3 k. n. 50 K3 k. n. 100
[TnaTex 50 [TnaTex 200

B. Iloctymienue 1eHEKHBIX CPEACTB
J3H.1m. 0

B. Ilocrymienue TeHEKHBIX CPEACTB
J3H.1m. 0

Otrpy3ska 0 Otrpy3ska 250
J3 k. 1. 0 JA3 k. . 125
[Toctynienue matexei [Toctynnenue nmatexen 125

III kB.

IV kB.

A. PacueT cyMMBI 3aKyNOK
3amacsl H. 1. 200

3amnacsl K. 1. 300

3arpatsl 300

3akynku 400

A. PacyeT cyMMBbI 3aKyNOK
3anacel H. . 300

3anacsl K. 11. 300

3atpatel 450

3akynku 450
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b. Omnara 3aKkymnok b. Omnara 3akynok

K3 u. . 100 Kp3 1. . 150

3akynku 400 3akynku 450

K3 k. . 150 Kp3 k. 1. 150

[TnaTexu 350 ITnarexu 450

B. [loctymnnenue nenexHsix cpencts | B. [locTymienue qeHeXHBIX CPEJICTB
A3 H. 1. 125 J3 1. 1. 250

Otrpy3ska 500 Otrpy3ska 750

3 k. 1. 250 J3 k. . 375

[Toctynnenue nnatexein 375 IToctynnenue nuatexen 625

brooscem osurcenusn oenedxcuvix cpeocme

JleHesKHbIE MOTOKH 0 mepuona I xB. II kB. III kB. | IV KkB.
[locTynuenue neHeKHbIX — 125 375 625
CPEACTB OT NPOJAK
Ormata MOCTaBOK (50) (200) (350) (450)
Omnjata mpouMx pacxo- (52,5) (52,5) (52,5) (52,5)
JIOB
Yucrelil 1eHeKHBIU 10- (102,5) | (127,5) | (27.,5) 122,5
TOK OT OIEepPalMOHHONI
NAesITeJIbHOCTH
DduHAHCHMPOBaHHE 1160 — — -
NuBecTunun (900) — — —
Yucrhlii JeHeKHBIH 1mo- | 260 157.,5 30 2,5 125
TOK UTOTOBBIN

Jtan 4. OueHka (pMHAHCOBBIX MOKAa3aTeJield M0 UTOraM Imep-

BOI'O 1rojga 1eATcJibHOCTH!

IToxka3aTenn YpoBeHb noka3zareJisi PexoMenayemoe
3HAYEHHEe

1. Koaddumuent oobmei 800/150=15,3 He menee 1,5-2,0
JINKBUJIHOCTH
2. Koadbdumuent abdco- 125/150 =0,8 He menee 0,2-0,3
JIIOTHOM JIMKBUJIHOCTHU
3. UOK, ThIC. pYyO. 800—150=650 bousbmie (
4. Yyactue UOK B ¢u- 650/ 300 =2,2 Bonwmme 1

HaHCHUPOBAHHHU 3a11aCOB

5. Koaddumment
ABTOHOMHH

1460/ 1610 = 0,9

He menee 0,5

78




6. PeHTabeabHOCTD 300* 0,8/1500 = 16> X
npotax, %

7. PentabenpHocTh c00- | 300%0,8/(1460 +1235):2=17,6 X
CTBEHHOTO Kanurana, %

Kak BuaHO, moKa3zaTenyd JUKBUIHOCTH M (DUHAHCOBOW YCTOWYH-
BOCTHU UMEIOT BBICOKUH YPOBEHb, MPEBBIIIAsI HIXKHUE PEKOMEHTyEMbIEC
3HAYCHUS.

PenTabenpHOCTh MPOJAX WMEET JOBOJIBHO BBICOKHU YPOBEHb,
HO PEHTA0EIBbHOCTh COOCTBEHHOTO KaluTajaa SIBHO HE BBICOKA, T. K. B
€€ YPOBHE JOJKHA HAXOJIUTh OTPaKEHHUE IIaTa 3a PUCK COOCTBEHHHU-
Ka, kotoporo 17,6% peHTabenbHOCTH BpsAl JU ynoBieTrBopsatr. [lpu-
YUHOW HEJIOCTAaTOYHOI'O YPOBHSI ATOr0 MOKA3aTeNsl SIBUJIUCH MPEIoY-
TEHHSI UHBECTOPOB HE HCIOJb30BATh 3a€MHBIM KallUTal B IMPOEKTE.
JHonroBoil kanutas, uMesi 0ojee HU3KYIO MPOIEHTHYIO IJaTy W MO-
HUKasi TOTPEOHOCTh B COOCTBEHHOM (AKI[MOHEPHOM) KaIlUTalle, BBI-
3Bajl OBl POCT €ro PeHTA0CILHOCTH, HO TOHHU3WI OBl YPOBEHBH KO-
(bUIMEeHTOB (PMHAHCOBOW YCTOWYMBOCTH M JIOJTOCPOYHOM IIIaTeke-
CIIOCOOHOCTH, YTO OBLIIO OBl M Pa3yMHO MPU TAKOM HUX 3aBBIIICHHOM
3HAYECHUMU.

I'naBa 3. YopassieHne puckaMm
MHBECTUIIMOHHBIX IPOEKTOB

3.1. Cymynocmo ynpabarenua puckamu npoekma

[Ipouecc ympaBiieHUsST PUCKAMH HWHBECTHIMOHHOIO IPOEKTa
BKJIIOYAET CJIEAYIOIIUE JTalIbL:

1. Anamu3 pucka.

1.1. KauecTBeHHbIN aHANU3 — BBISIBIICHUE U UICHTU(DUKAUS PUC-
KOB, T. €. T€X COOBITUH, KOTOpBIE, €CIM MPOU30MAYT, MOTYT OKa3aTh
HEraTUBHOE BIIMUSIHUE HA IIPOEKT.

1.2. KonnuecTBEHHBIN aHaIU3, T. €. OLICHKA PHUCKa.

2. PazpaboTka Mep pearupoBaHusi Ha PUCKHU.

2.1. OnpeneneHne METOIOB pearupoOBaHUs Ha PUCK.

2.2. [InannpoBaHue pacxoJI0B B UpE3BbIYAHBIX 00CTOSTEILCTBAX.

23
B oneHke peHTaObenbHOCTH KaK MPOAAX, TAK U COOCTBEHHOI'O KalluTaa
YUTE€HO HAJIOrOBOE U3bSITUE NPUOBLIH.
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2.3. Co3gaHue pe3epBOB Ha CIydaid Ype3BbIYAMHBIX OOCTOSTEIbCTB.

3. KOHTpOJIb pUCKOB.

KadecTBeHHas olleHKa puCKa pellaeT 3a/ady OINpeaeseHUs BO3-
MOXXHBIX BHJOB PHCKa, a Takke (PaKTOpPOB, BIUSIONIMX HA YPOBCHb
PHUCKOB MPHU BBIMOJIHEHUU ONPENEICHHOT0 BHia aedarenbHocTi. Komu-
YECTBEHHAs OLICHKA 3aKJII0YAeTCAd B pacdeTe KOJUYECTBEHHBIX MOKa-
3areneil pucKa W ONpPENETICHUU BIUSAHUS PUCKA HHBECTHUIIMOHHOTO
IPOEKTa Ha TokazaTenu ero 3¢dexkTuBHOCTH. J[F0O0M MHBECTOP CBS-
3bIBACT BEJIMYMHY PHUCKA WHBECTUIMOHHOTO MPOEKTa C BEIUYMHOUN
JIOXOIHOCTH, TpeOyeMOi OT MPOEKTa, a MPHU CIUIIKOM BRICOKOM PUCKE
BOOOIIIE OTKa3bIBaeTcs (UHAHCUPOBATh MPOEKT. VHBIE y4aCTHUKHU
MIPOEKTa, HAMPOTUB, TOHUMAIOT, YTO YEM MEHBIIUM PUCKOM OOJIagacT
TOT WJIM MHOW WHBECTUIIMOHHBIA MPOEKT, TEM OOJIbIIE IMIAHCOB IOTY-
YUTh CPEJICTBA Ha €ro (PMHAHCHPOBAHHE U TeM Oojiee HU3KOU Oyner
[I€Ha MPUBJICYEHHUS 3a€MHOI0 KaluTana.

Takum 00pa3om, BO3HHUKAET CUTyallUs, IPU KOTOPOHM, XOTs 00e
CTOPOHBI U CTPEMSITCS K JOCTOBEPHOMY OIPENEICHUIO pUCKA pean-
3allMU TIPOCKTA U YMEHBIIICHUIO €r0 BEJIMYUHBI, HO TIPU YCTAHOBJICHUU
CBOMX JIOTOBOPHBIX OTHOIIEHUN WHBECTOPHI CTAHOBATCS 3aWHTEPECO-
BaHHBIMH B TIPEYBEIWYCHUU BEPOATHOW BEJIMYMHBI PUCKA, a HHBIC
YYaCTHUKH MPOEKTa — K €ro MpeyMEeHbIICHUI0. B cuTyauu Haau4us
TAaKOro KOH(JIMKTa MHTEPECOB BEPOSITHOE 3HAUCHHE PHUCKa peain3a-
IIMY MPOEKTA SBISAETCS HE TOJIBKO MPEAMETOM IMPUCTAIHHOTO BHUMA-
HUSI CTOPOH, HO M OOBEKTOM OOCYKIACHHUM W CHOpPOB. A JJIsI 3TOTO
HY>KHBI BECOMBIE apTyMEHTHI U YOeIuTeabHbIe (PaKThl, KOTOPHIE MOXK-
HO TIOJIYYHUTH JIMIIIb B PE3yJIbTaTe MPOBEICHUS TIIATEIHLHOTO U 00BEK-
TUBHOTO aHanu3a. [Ipuyem eciyu UHBeCTOpa B HAaMOOJbIIEH MEpe HH-
TEepecyeT BEpOSTHBIA PUCK peaan3alllid MPOEeKTa K MOMEHTY BIIOXKe-
HUS B HEro CPEACTB, TO YYACTHUKU MPOEKTA JOHKHBI CTPEMHUTBHCS K
OCYIIECTBIICHUIO €0 MOCTOSSHHOIO MOHUTOPUHIA, HAYUHAS C CAMOTO
Hayvasa, T. €. C MOMEHTa MOsBIICHUS OU3HEC-UJIEH.

Oco0eHHO OTBETCTBEHHBIM JIEJIOM B Pa3BUTUH B3aWMOOTHO-
IICHUH YYaCTHUKOB MPOEKTAa U MHBECTOPOB SIBIIACTCS 3aKJIIOUCHUE HE-
00XOJIMMBIX JIOTOBOPOB, KOTOPOE MOKET MPOUCXOAUTH CYIIECTBEHHO
paHbllle MOMEHTa MPUBJICYCHUSI CPEACTB MHBecTOpa. B aTOoM ciyuae
MOYTH HABEPHSKA OIEHKAa PUCKOBAHHOCTHU pPEAU3aIMU MPOEKTa MO-
KET OTIMYATHCS OT TOW, yTO OyAET MOoJyueHa B JaJIbHEUIEM, U BIIOJ-
HE BEPOATHO — B MEHBIIIYIO CTOPOHY.
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UToOBI 3aUTUTH CE0s OT TMOBBIIICHHBIX PUCKOB, CBSI3aHHBIX C
pEAIbHO HMMEIOLICKUCS HEONPENCICHHOCTBIO, OIBITHBIE HWHBECTOPBI
JOJKHBI BKJIFOYATh B JOTOBOPHI O MPEIOCTABICHUN CPEACTB COOTBET-
CTBYIOIIIME MTYHKTHI CO CIIENNATBbHBIMU YCIOBUSIMHU, OTOBAPUBAIOIIUMU
UX MPAaBO HA OTKAa3 OT (PMHAHCUPOBAHMS MPOEKTA, €CIU K Oompeje-
JIEHHBIM B JIOTOBOPE MOMEHTaM BEPOSITHOE 3HAYECHUE BEJIMYUHBI JTaH-
HOT'O PUCKa MPEBBICUT ONPEAECICHHOE 3HAUEHHE.

CyIIecTBYIOT pa3jvyHbIE METOJIMKH BBITIOJHEHUS AHAJIM3a PUCKA
peanu3aluy MHBECTULMOHHOTO MPOEKTA, KOTOPHIE Pa3IMYarOTCsS Kak
COBOKYITHOCTBIO BBIMIOJTHAEMBIX MNPOLEAYP, TAK U UX COACPKAHHUEM.
DaKTUYECKH KaX1asi TAKAasi METOJMKA SIBISIETCS OTPAXKEHUEM KOHIIETT-
A aBTOPOB B OTHOILIEHUU CTPYKTYPhI CYIIECTBYIOIINX PUCKOB U Xa-
paKTepa UX BIUSHUA HA PE3YyJIbTAThl peanu3anuu npoekra. Kpome Tto-
ro, aBTOPbI, pa3padaThIBAIOIINE MOJOOHBIE METOAMKH, IMO-Pa3HOMY
OLICHUBAIOT CITIOCOOHOCTDH MPUBJIEKAEMBIX K SIKCIIEPTU3E CIECIIMAINCTOB
JlaBaTh OIICHKH, ITO3BOJIAIONINE IOJYYUTh PE3yIbTaT, aJICKBATHBIN
JNEUCTBUTEILHOMY COCTOSIHUIO U MEPCIIEKTUBAM peau3allii IPOEKTA.

Bellie oTMeuanock, 4To, HECMOTPS Ha OOIIYI0 3aUHTEPECOBaH-
HOCTh B YCIICIIHOW peai3aiiy NPOCKTa, YYaCTHUKH MTPOEKTa U NHBE-
CTOPBI UMEIOT PA3HBbIE MHTEPECHI, & €CIIM TOYHEE, TO CIEAYET TOBO-
PUTHh O HAJIMYUH Pa3HbIX cucmem unmepecos. COOTBETCTBEHHO, pa3-
HbIE PUCKU WU UX (PAKTOPHI UMEIOT JJIsl YYACTHUKOB U MHBECTOPOB
HEPEJKO HEOJMHAKOBOE 3HAYEHWE. DTO B 3HAYUTEIHLHOW MEpe ompe-
NENSAETCS TEM, YTO €CJIM YYACTHUKH PEAIH3alMU MPOEKTA TOJKHBI
BBISIBIIATh PUCKH, YUUTHIBATh UX XAPAKTEP U BIMSHUE, & TAKIKE ITPUJIA-
raTh YCWIUA K UX MUHUMHU3ALUU I MOJYUYECHUS CPEACTB MHBECTOPA
Ha MPUEMJIEMBIX YCIIOBUSX, TO HHBECTOPY BaXKHO UMETh BO3MOXKHOCTb
BBISIBUTh UMEIOIIMECS PUCKH U COOTHECTH MX C BEPOSITHOU JTOXOJIHO-
CTBIO BIIOKECHUS CPEICTB. ECIIM PUCKOBAaHHOCTH BIIOKEHUS CPEICTB
IPEBBICUT OIPEICIICHHBI YPOBEHb, TO MHBECTOP MOYKET OTKA3aThCA
OT (PMHAHCUPOBAHUS MPOEKTA JTUOO0 MPEIOKUTH YUACTHUKAM JIpyTHE,
MEHEE BBITOJIHbIE yCI0BUSI. OAHAKO 3TO BO3MOXKHO CAENAaTh TOJBKO B
TOM CJIy4ae, €CJIM UHBECTOP €IIE HE 3aAKIF0YUIT COOTBETCTBYIOIIUN J0-
TOBOP WJIA BKJIIOYHMJI B HETO COOTBETCTBYIONIEE YCIOBUE, MPEAYyCMAT-
PHBAKOLIEE TAKYK0 BO3MOXKHOCTb.

COOTBETCTBEHHO, METOJAWKHM aHAIM3a PUCKA U OILICHWBAacMbIE B
HUX (PAKTOpPBI MOTYT Pa3JIMYaThCA B 3aBUCUMOCTH OT TOTO, B YbUX WUH-
Tepecax AENaeTCsl aHAIN3, — YYaCTHUKOB MPOEKTA WU UHBECTOPA.

81



3.2. KauecmBennuwiii anaius puckob npoexkmob

BoigBienue u ueHTUPUKAIUS TPEANnoJaracMbIX pUCKOB — CHC-
TeMaTUYECKOe OINpeJieJieHne W KiacCUpUKalus COOBITHN, KOTOpPBIC
MOTYT OTPUIATEJIbHO MOBIUATH HA MPOEKT, T. €. MO CYTH Kilaccudu-
Kaius puckoB. Kiaccudukaius npesnonaraetr KaueCTBEHHOE OMuUca-
HUE PUCKOB M0 Pa3JIUYHbIM PU3HAKAM.

TpaguIMOHHO PUCKH, KOTOPBIE COMPOBOXKIAIOT NHBECTUIIMOHHBIN
MPOEKT, IPUHATO PA3ACIAThH CIASAYIOIIMM 00pa3oM.

1. BHemuHHMe pHICKHM, HE 3aBUCAIIME OT JCHWCTBUNA YYaCTHHKOB
peanuzanuu npoekra. Kak npaBuio, HaCTyIUIEHUE KaKOro-J1n0o Hera-
TUBHOTO COOBITHS, UMEIOIIETO OTHOIIICHHE K aHHOMY BHUY PHUCKa,
KacaeTcs HE TOJIBKO 3TOr0 MPOEKTA, HO MU MHOTMX BXOJAIINX B JIaH-
HYIO OTPAaCIIb WA PEATU3YEMBIX B TAHHOM PETUOHE IIPOEKTOB.

2. BHyTpeHHHMe PUCKH, KOTOPbIE WHIWBUAYAIbHBI ISl KAXKIOTO
npeanpustus, peammsytomero UII. MMeromuecss BHyTpeHHUE PUCKU
COTPYAHUKHU MPEANPUATHS JHOO CTPEMATCS CKPBITH OT HHBECTOPA,
a100 3a4acTyr0 CaMU HE OCO3HAIOT.

Hapsny ¢ BHEIIHUMY U BHYTPEHHUMU IO OTHOIIICHUIO K MHBECTH-
LMOHHOMY IPOEKTY PUCKAMH PA3IUYAIOT TAKKE PHUCKH KU3HEHHOI0
HHUKJIA MHBECTHLHMOHHOIO MPpoeKTa. AHalu3 pucka mo dazam Kus-
HEHHOTO IMKJIa MHBECTUIIMOHHOIO MPOEKTA MO3BOJSIET BBIABUTH HA Ka-
KJOM 3Tarle TUIbl HHBECTUIIMOHHBIX PUCKOB, HAUTU 3(P(EKTUBHBIEC ME-
TOJIbI YIIPABJICHUS MU U pallMOHATIbHBIC TyTH (DUHAHCHPOBAHMSL.

Tak, rpu aHanU3€¢ UHBECTUIIMOHHOTO PUCKA TPOEKTA HA MPeIbIH-
BeCTHULIMOHHOM ¢ha3e OIICHMBAIOT, KaK MPABUJIO, pa3pabOTKy KOHIICTI-
MU TIPOEKTa, MPEANPOCKTHOE OOOCHOBAHHME WHBECTHUIIMMA, BBHIOOP H
COTJIaCOBAaHHUE MeCTa pa3MEIICHUs] 00bEeKTa (HaIu4Yue TPAHCIOPTHBIX
MAarucTpajgeu, NOCTYNHOCTh aJbTEPHATUBHBIX WCTOYHUKOB CHIPbS U
T. .), OTHOIIICHUE MECTHBIX OPTraHOB BJIACTH, MIPUHATHE OKOHYATEIb-
HOT'O pElIeHUs] 00 MHBECTUPOBAHUU, Pa3padOTKy CTpaTEruu W IJIaHa
peam3anuu NpoeKTa u Jp.

[Ipy aHamyM3e MHBECTMLHMOHHOTO PHUCKA HA JTame NpOBeIeHHS
TOPIrOB U 3aKJIIOYEHUS KOHTPAKTOB OLICHUBAIOT, KaK MPABUIIO, MPO-
BEJICHUE TEHACPOB HA BBINOJHEHHE NPOECKTHO-CMETHOM HOKYMEHTA-
[[MY, BBIOOP MPOEKTHON OpraHu3allid M 3aKIIOUYEHHUE KOHTPAKTOB C
HEH, pa3pabOTKy U COrIaCOBAaHUE MPOEKTHO-CMETHOM TOKYMEHTAIUH,
POBEICHUE TEHIEPOB HA BBHIMIOJHEHHE OM3HEC-TIJIaHa, BRIOOP KOHCAJ-
TUHTOBOM OpraHM3aluy U 3aKJII0UCHHE KOHTPAKTOB C HEH, pa3padoTKy
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U corjacoBaHHE OM3HEC-TUIaHA, MOJYyUYCHHE Pa3pelICHHs] Ha CO3/IaHHe
(cTpouTenbCTBO) OOBEKTa, IMPOBEACHHE TEHACPOB Ha BBINOJIHECHUE
HNOJAPAJIHBIX PabOT, BIOOP TEHMOAPSAUYNKA U 3aKJIIOUCHUE KOHTPAKTOB
C HUM, MPOBEJICHNE TCHAEPOB Ha TMOCTaBKY O0OpYJIOBaHHUS, €T0 MOH-
TaX ¥ HaJaJKy U 3aKII0YEHHUE KOHTPAKTOB.

[Ipu aHanv3e MHBECTUIMOHHOTO PUCKA HA MOCJEAYIONIUX ITa-
aX MHBECTUIHOHHOM (pa3bl NPOEKTA OLICHUBAIOT:

» (DMHAHCOBO-KOHOMHUYECKYIO  KHU3HECIIOCOOHOCTh  MPOEKTa
(TuTaTeKecrnocoOHOCTh 3aKa3ynka, KOHKYpeHIus: GupM, B TOM YHUCIIC
0 KPUTEPHUIO JIYUIIero KadecTBa padOT, TOBApOB U YCIYT, IOBHI-
IICHUE 1IEH Ha ChIPhE, MaTePHUAIIbl, KOMIUICKTYIOIIHE YHEPTOHOCUTEH
U 000pyaoBaHuE U3-32 UHQISUMUU U BaJIOTHBIX PUCKOB, TTOBBIIICHUE
pacxoJioB Ha 3apIuiaTy, MOBBIIMICHUE 3aTpaT B CBS3H C BO3MOYKHBIMU
rOCyJJapCTBEHHBIMH MEPaMU PETyJIUpOBaHUs B cdepax HaIOroo0s10-
KEHUS, IEHOOOPA30BaHUsI, SKCIIOPTHO-UMIIOPTHBIX ONEpalui U T. 1.);

» OpraHU3aIllMOHHO-TEXHUYECKUH TOTCHITUA MPOeKTa (KBaIHQu-
KallMOHHAasi MoAroToBKa ynpasieHusi, UTP, oOcmyxuBaromiero u mpo-
U3BOJICTBEHHOTI'O MepCOoHaja u ap.);

» (DYHKIIMU U 3a]a4¥ OCHOBHBIX YYaCTHHKOB (FapaHTHH BBIXOZQ
WHBECTOPA U3 MPOEKTA);

» TMepPEeUCHb MPOU3BOIUMBIX MO MPOEKTY padboT (M3MEHEHUS B pa-
OOUYHX YepTekKax; CPbIB CPOKOB CO3/IaHUSI (CTPOUTEIHCTBO) OOBEKTA
M3-32 HEBBINOJHEHUS] KOHTPAKTOB (MO BHHE TEHMOAPAIYMKA U CYO-
NOAPSAIYMKA, U3-3a HECTHIKOBOK OTJEIBHBIX YacTEl MPOEKTa); CPHIB
MOCTaBIIUKAMU CPOKOB TOCTABOK CHIPhS, MaTepuajioB (CTpoiima-
TEpUaAJIOB), O0OpPYIOBaHUS, KOMIUICKTYIOIINX; MPEBBIIICHUE CTOU-
MOCTH MHBECTHIITMOHHOTO MPOEKTa B CBS3M C (POPC-MAKOPHBIMU 00-
CTOSITENIbCTBAMH; CyI€OHBIE MIPOLIECCHI C TAPTHEPAMHU U JP.);

» YpOBEHb TapaHTUM MO KPEAUTHBIM pecypcaM, HE0OXOAUMBIM
JUTSL TIPOEKTA.

[Ipu anann3e WHBECTUIIMOHHOTO PHICKA MPOCKTa Ha (pa3e ero 3a-
BeplIeHNsl OICHUBAIOT:

> CTPYKTYPY YIPaBJICHUS TPOCKTOM;

» XOJI €r0 peanu3aliy 1 3aBEPIICHHUS;

» KaueCTBO BBINOJHEHUS TIPOeKTa (UcmpaBieHue AedeKTOB
CTPOUTEILHOTO MPOUCXOXKACHUS, ASHEKTOB MPH IyCKO-HaJIaJ0UHbIX
pabotax, 1e(EeKTOB, BCKPBIBIIMXCS BO BpeMs clayu O00BEKTa; IpoBe-
JIEHUE HEOOXOIUMBIX PabOT MO PEMOHTY U JIEMOHTaXXy 000py10BaHUS
B HAYJIbHOM CTaJMU SKCILTyaTallM OObEKTa U T. 11.).
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Jlist peanuzaium KaxJa0ro IpoeKTa MOKET OBbITh OIpejeieHa He-
KOTOpasi BEJIMYUHA MPEAEIBHO JOMYCTUMOTrO 3HaUeHus pucka P, ne-
pexoJ1 uepe3 KOTOpYIo AJisi MHULIMaTopa OM3Heca UiId UHBECTOPOB He-
nenecoodpaseH. Tak, B COOTBETCTBUU C OJJHUM U3 MOAXOJOB, MO 00-
NYCMUMbIM PUCKOM TIOHMMAETCsl YpPOBEHb PHCKAa B IpEAenax €ero
CPEAHEr0 YPOBHS, T. €. CPEIHETO MO OTHOIICHUIO K JIPYTMM BHUAaM
NEATENbHOCTU U IPYTUM XO3SUCTBYIOIIMM cyObekTaMm. Eciiu 0003Ha-
yuTh 4epe3 R cpenHud ypoBEHb PUCKa B 3KOHOMHKE, a 4yepe3 Rp —
YPOBEHB JIOIMYCTUMOTO PUCKA, TO JOJKHO UMETh MECTO HEPABEHCTBO:

R, <R.

Hox kpumuueckum puckom MOHUMAETCA PUCK Ry,, ypOBeHb KO-
TOPOIrO BBIIIE CPEAHETO, HO B IPEEIaX MAKCUMAJIbHO HOITYCTUMBIX
3HA4YCHUU pUCKa Ry, IPUHATHIX B JAHHOM 3KOHOMHUYECKON CUCTEME
JUTSL OTIPEZICIIEHHBIX BUIOB JIEATEIIBHOCTH, T. €.

1{D < RKp < Rmax-

Karactpoduueckuii puck Ry,; — 3T0 Takol pHUCK, KOTOPHI Ipe-
BBIIIACT MAKCUMAJIBHYIO TPAHULY PUCKA Ry, CIIOKUBIIYIOCS B JAHHOU
HYKOHOMHUYECKOMN CUCTEME, U JUIsI KOTOPOT'O BBITOIHAETCS YCIOBUE:

RKaT > Rmax-

Heo6xoauMo 4eTKO omnpenennTh, KaKylo BEJIMUYUHY pUCKa — J0-
MyCTUMYIO WM KPUTUUYECKYIO — CIEIYEeT CUUTATh BEIMYMHOM «IIpe-
JeJbHO JOIMYCTUMOTO pucka P, mepexoa yepe3 KOTOPYIO IJsi MHU-
IIMaTOPOB OM3HECa UM MHBECTOPOB HEIIEIECO00pa3eH».

Hanpumep, mns npodeccroHaqbHOTO HMHBECTOpa (KpeauTopa)
PUCK HEyJauyu MpOoeKTa (HEJOCTHUXKEHUSI yCIiexa) MOXKHO paccMaTpu-
BaTh B JIMaNa30HE BEPOSITHOCTEH HACTYIUICHUSI COOBITHI OT TOTO, YTO
MHBECTOP HE MOJYYUT OXKUIAEMOI0 J0XO0Ja, 10 XYAIIEro ciyyas, Ko-
r71a OH BOOOWIE MOTepseT CBOM JIeHbI'u. CieayeT 3aMeTUTh, 4TO BEPO-
SATHOCTb XYJIIETO Cilydas, Kak U BEPOSITHOCTh MPHUOIMKAIOMINXCS K
HEMY MCXOJIOB CO 3HAYUTEIbHON MOTEPE MHBECTOPOM BIJIOKEHHBIX B
MIPOEKT CPEJCTB, IMPU IPAMOTHOM 3aKJIFOYECHUHN TOTOBOPOB, CBSI3aHHBIX
c (huHaHCHMpOBAaHHWEM MPOEKTA, U TINATEIHHOM aHAJIW3€ JOKYyMEHTa-
MM W COCTOSHHUS JieJl 3aeMIuKa HeBeiauka. Kommepdeckuii OaHK,
TPAMOTHO JAIOIIUN CCYIbI MPEANPUITHSIM, BCETIa MOXKET PACCUUTHI-
BaTh Ha MOJHOE WUJIM XOTS Obl YACTUYHOE UX BO3MEILICHHUE JaKEe B TOM
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cilydae, Korjia 3aeMIIUK OKa3bIBAE€TCSl HEIIaTeKecrocoOHbIM. [1oaTO-
My B KayeCTBE pHUCKa HEyJadyu IPOEKTa BIIOJHE MPABOMEPHO pac-
CMaTPUBATh PUCK HEMOJIYYEHHUS TOXO/a.

B cooTBeTCTBHUM C M3J10KEHHBIM, JJISI HHBECTOPA, HAa HAIll B3I/,
1ETI€CO00Pa3HO MPUHSATH CIAEIYIONIYIO IITKATY PUCKOB:

» donycmumwiii puck Rp (Rp < R) — pUCK HECBOEBPEMEHHOTO
BO3BpaTa CpeJICTB;

> kpumuyeckuu puck Ry, (Rp < Ry < Rppax) — pUCK HETOMyYeHNs
MHBECTOPOM J0X0/1a;

» kamacmpoguueckuii puck R.,m (Riar > Rpax) — pUCK moTepu
BCEX WJIM YaCTH BJIOKCHHBIX B MMPOEKT CPEJICTB.

To ecTh A1 UCTIOJIB30BAHUS TaKOW KJIacCU(UKAIIMU PHUCKOB MH-
BECTOPY HEOOXOAMMO JIMIIIL OMPEACTUTD MPUEeMIIEMBbIE ISl HErO 3Ha-
YEHUs CPETHEr0 M MaKCHUMalbHO JOMyCTUMOro pucka. Kommepue-
CKHil 0aHK MOXeT aud@epeHIupoBaTh CTaBKU TpeOyeMou T0X0IHO-
CTH B 3aBUCHUMOCTH OT TOTO, B KaKyl 30HY — KPUTHYECKOT'O WU JI0-
MyCTUMOTO PHUCKA — TOMAJacT PUCK WHBECTHUIIMOHHOTO MPOEKTa, U
JOJKEH OTKa3aThbCsl OT (PMHAHCUPOBAHUS MPOEKTOB C KaTtacTpoduye-
CKUM PUCKOM. MIHBECTHITMOHHBIC TTPOCKTHI, UMEIOIITHE KaTacTpoduye-
CKUM PHUCK, JOJDKHBI OBITH JTUOO CYIIECTBEHHO NepepaboTaHbl, JTUOO
npoQUHAHCUPOBAHBI C UCMOJIb30BAaHUEM MEXaHU3Ma BEHUYPHOTO WH-
BECTUPOBAHMSI.

3.3. KoauuecmBennuiii anaius puckob npoexmo8b

Ha ciegyrorem sTamne oreHKH pUCKa BEIOMPAIOTCS MOTCHIIMAIBHO
PUCKOBaHHBIE COOBITHS, TpeOylole 0co00ro BHUMaHUsI U3-3a TOTO,
YTO C HUMH CBSI3aHa JOCTATOYHO BBICOKAs BEPOSITHOCTH MX HACTYILIC-
HUS ¥ BOBHUKHOBEHHUS TIOTEPh. AHAIN3 PUCKa HAIIEJICH HAa TO, YTOOBI
IaTh KOJWYECTBEHHYIO OIICHKY CTENEHU CEPhE3HOCTHU BBISBICHHOTO
COOBITHS, BEPOSATHOCTH €r0 HACTYILICHHUS M YyBCTBUTCIBHOCTH TPO-
eKTa K HEMY.

OrneHKH OBIBAIOT KaK CyObEKTHUBHBIMH, TaK U KOJMYECCTBCHHBIMHU.
Yarmre Bcero oneHKH OCHOBBIBAIOTCS HAa «MHCHHMH CIEIAATNCTa» WU
«BHYTPEHHEM TOJIOCE», HO OHH MOTYT OBITh OIMOOYHBIMH, TaK Kak
3aBUCIT OT KBAIM(UKAIMKM CIEIHAINCTA, BBIHOCSIIETO CYXICHHE.
KonuuecTBeHHBIE METOIBI OOBIYHO TPeOyIOT OoJjiee JAeTaabHOIO aHa-
au3a (aKTOB, MOITOMY OHHU Oosiee HajexkHbI. KoanuecTBEHHbIE METO-
Il OIICHKHU PHUCKa TPEOYIOT 3HAYMTEIbHBIX 3aTpaT BPEMEHU U pecyp-
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COB, MOATOMY CETOJIHS YaIlle WCMOJIb3YIOTCSI THOPUIHBIC SKCIIEPTHHIC
CHUCTEMBI, COYETAIONINE KOJUYCCTBCHHBIC JAaHHBIE W METOJbBI, OCHO-
BaHHbIC Ha ombiTe. BpIOOp Moaxona — CyObEKTUBHOTO WM K€ KOJH-
YECTBEHHOT'O — 3aBUCUT OT HMCTOYHHKA PHCKA, BO3MOXKHBIX IOCIIEI-
CTBUM U OT OTHOIIICHUSI MEHEHKEPOB K OIICHKE CTETICHU PHCKA.

[IpuMeHeHre KOJIMYECTBEHHBIX METOAOB OLEHKH PUCKOB MPOEK-
TOB TMpEJIoJaraeT pacyeT KOJWYECTBEHHBIX IIOKa3aTesiel ypOBHS
pucka. HauboJsee n3BeCTHBI CIEAYIONINE TTOKA3ATENH:

» nucriepcus (Bapualus, CpeIHUN KBaJpaT OTKJIOHEHHUs) MTOKa3a-
TeJs OLEHKU d(PHEKTUBHOCTH UHBECTUITUH;

» CpEIHEKBaIPaTUIECKOE OTKIIOHEHHE (CTaHIapTHOE OTKIIOHEHHE);

» Kod(durmeHT Bapuanuu (OTHOIICHUE CTAaHAAPTHOTO OTKJIOHE-
HUS K MAaTEMaTHYECKOMY OXKHUIAHUIO MOKA3aTels );

> monyaucrnepceust (MojyBapualus, CpeIHUM KBaJapaT OTKIOHE-
HUW OTpUIIATENBLHBIX 3HAYEHUN OT MaTEeMaTUYECKOTO OXKUJAHUS), CO-
OTBETCTBYIOIIIHME € 3HAYEHUS CTAHJAAPTHOT'O OTKJIOHECHHMS (TOJyCTaH-
JapTHOE OTKJIOHEHHE) U Kod(PHUIlMeHTa BapualluM, CPEIHEEe OTpHUIIa-
TEJIbHOE OTKJIOHEHHE (YCpeIHEHHas CyMMa aOCOJIIOTHBIX 3HAYCHUMH
OTPHUIIATENIbHBIX OTKJIIOHEHUH), KOTOPHIE IMO3BOJISIIOT OIICHUTh PHCK
HEOJIaronpUATHBIX OTKJIOHCHUH;

» CpeJIHUI OKHUJIaeMbIil YOBITOK (pacCUMTaHHBIN 1O pacmpeerie-
HUIO BeposiTHOocTel NPV) 1 HOpMUPOBaHHBIA OXUJAeMbI YOBITOK
(HOYVY, otHollleHHE CpeHEero OXKHUIAeMOro YOBITKAa K CpeIHEU OXKu-
naemoii NPV);

» K03 UIMEHT 3 — moKa3aTellb YPOBHS CUCTEMATUYECKOTO PUCKA;

» TIOKa3aTeau MPEeNebHOTO0 ypOBHS (TOYKa O€3yOBITOYHOCTH
BEP, dunancoBsiii peruar FL u 1p.) mpuMeHstoTCs 17151 CyOBEKTUBHOM
OLICHKM PUCKA, 4 TAKXKE€ B COUYETAHHM C MPEJIOJaracMbiM CTaHAApPT-
HBIM OTKJIOHEHUEM ILIeJIEBOTO Mokazarens (B cnmyyae BEP — ¢ orkio-
HEHHEM 00BbEMe MPOJaK) — JJII KOJTMYSCTBEHHOMN OIIEHKH PUCKa;

» KOd(PPUIIUEHTBI pHCKa — KOJWYECTBEHHBIE MEPhI PUCKA, CBS-
3aHHOTO CO CTPYKTYpOH KamuTaia, T0XO0J0B U Jip. (Hampumep, Kodd-
buneHT PUHAHCOBOTO pUCKa, KOA(PGHUIIMEHT ONEepallMOHHOTO PUCKA);

» U3JIEPKKU HEONPEACIICHHOCTH (OXKUIAEMbIE MOTEPU B CIIydae
MPUHATHS TIPOCKTA WM YOBITKHA M CIIydae €ro OTKJIOHEHMsS, PacCyu-
TaHHBIE IO pacnpeieNieHnto BeposiTHocTel NPV);

» BEPOSITHOCTh HEOJArONpHUsITHOTO UCXOJa (OLIEHUBAETCS MO pac-
MIPEJICTICHUIO BEPOSTHOCTH IEJIEBOT0 TToKa3aTes 2 PEeKTUBHOCTH);
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» pUCKOBasi HaJ0aBKa K CTaBKE JUCKOHTUPOBAHUS, KOTOPYIO, Ha
Halll B3TJISA/I, TAKKE MOXKHO CUMTATh MOKAa3aTeJIeM PUCKA WHBECTHUIIH-
OHHOT'O TIPOEKTA.

CpenHekBajgpaTudeckoe OTKJIOHeHHe. Vcronb3ys 3TOT nmokasa-
TeJlb B Ka4€CTBE MEpbI pa30poca, MOKHO CJI€NaTh Pl MOJE3HBIX BbI-
BOJIOB O paclpeesieHUH UCX0/I0B. B 4acTHOCTH, eciu pacnpeaesieHue
SBJISICTCSI HEMPEPHIBHBIM U OJIM3KUM K HOPMaJIbHOMY, MOXKHO yTBEp-
XKIaTh, 4T0 68,3% BCEX UCXOJMIOB JICKUT B IpejiesiaX OJHOTO CPEITHETO
KBaJIpaTUYECKOTO OTKJIIOHEHHUSI OT OKHJAAeMOro 3HadeHus, 99,5% — B
npejenax JABYyX CPEeAHUX KBaJApaTUYECKUX OTKIOHEHUM M MpaKkTh4e-
cki Bce ucxognl (99,7%) — B mpenenax Tpex CpPeIHUX KBaJpaThye-
CKMX OTKJIOHEHHUM. Jlake ecim pacripenesieHne He SBISETCS OJM3KUM
K HOpPMaJIbHOMY, Ha OCHOBaHUU TeopeMbl UeOblllieBa MOXKHO YTBEp-
XKIaTh, YTO JJIA JIFOOOTO pacmpeaeieHus He MmeHee 89% Bcex BO3MOXK-
HBIX MCXOJIOB JICKHUT B MpeJiesiaX TPEX CPEHUX KBaIpPaTUUECKUX OT-
KJIOHEHUH OT okujaeMoro 3HadeHus. CpeaHee KBaJgpaTHYECKOE OT-
KJIOHEHHUE OmpeaesieTcs: o ¢popmyJie

o = [(ki — M(k))**P;] "%,

rae k; — nabmogaemoe i-e 3HaueHue nokasarensi, M(k)] — maTemaTu-
4ecKoe OkuaaHue, P;— BeposSTHOCTh JOCTHKEHUS 3HaUeHUs k;,

Ko3ppuuuenr Bapuanum, B OTIMYME OT CPEAHErO KBAJapa-
TAYECKOTO OTKJIOHEHUS, YUUTHIBAET YMCJICHHOE 3HAYCHHE OKHJIAEMOMU
JOXOAHOCTH, TTIO3TOMY MOJKET MCIIOJIb30BAaThCS B KAUECTBE MEPHI OIpe-
JIEJIEHUS] OTHOCUTEIBLHOIO PUCKA MHBECTULIMHN C PA3ITMYHOM OXKUIAEMOU
TOXOAHOCThIO. OH XapaKTepu3yeT PHUCK, MPUXOIAIIUNCS Ha €IUHUILY
JOXOJHOCTH.

UToO0BI MONYYUTh KOMIUIEKCHYIO MH(pOPMAIIMIO, KaK U B CIIy4ae ¢
MOKa3aTesIIMU OLICHKU 3(P(HEKTUBHOCTH MHBECTUIINM, OLICHKY PHUCKa pe-
KOMEHJTyEeTCsl TMPOBOJIUTh MYTEM pacyeTa HECKOJbKHX MOKa3aTeseil.
Haun6onee nHpopMaTuBHBI OTHOCUTENBHBIE MMOKA3aTEIN OLICHKH PHUCKa
(ko3 uimeHT Bapuaruu U 1p.). AOCOIIOTHBIC MMOKa3aTelId HEOO0X0 I1-
MO HKCIIOJIb30BaTh B COYETAHUM C OKUJAEMBIMU 3HAYCHUSIMU OLICHUBAE-
MOTO MapaMeTpa. BeposiTHOCTHBIE MOKA3aTENMH MO3BOJISIIOT MEHEKEPaM
MOJIYYUTh HaKOOJIee IOCTYMHYIO JIJIs HOHUMAaHUS OLICHKY pUCKa.

B npuiioxkenun b paccMoTpeH nmpuMep pacyera CTaTUCTAYECKHUX
MoKazaTeJie MPOEeKTa B MPOIIECCE OLICHKU €r0 PUCKA.

Konm4ecTBEHHBIN aHAIW3 PUCKOB MPEAIONAracT HE TOJIBKO pac-
YeT OMHUCAHHBIX MOKa3aTenen ypoBHs pucka. Ilo pe3dynapTraram kosu-
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YECTBEHHOI'O aHaJIM3a JIOJHKHO OBITh MPUHSATO PEIICHUE O TMpUeMIie-
MOCTHU JAHHOTO MHBECTUIIMOHHOrO MpoekTa. C 3TOH MEeNbl0 MOXKET
OBITh UCIIOJIL30BAHO COUYETAHME TTOKa3aTese 3p(HEKTUBHOCTH U PUCKA
(«10XOAHOCTh — PUCK») WM PAacCCUUTaH €IUHBIA ToKa3aresb Y Pek-
TUBHOCTH MHBECTHUIIAM C MIOMPABKON HA PUCK.

Hcnosnb3yeMble B MPAKTUKE METOAbI KOJUYECTBEHHOT0 aHAJIM-
3a PUCKOB MOKHO Pa30OUTh Ha CIICYIOIIUE TPHU TPYIIIIHIL.

1. Meroasbl, 1aouMe KOMILICKCHYI0 OLIEHKY HHBECTHUIMHA C
Y4eTOM JO0XOAHOCTH (YMCTON TeKylleH CTOMMOCTH) W PHCKA.
K 310l TpyIine 0THOCSATCSI METOJIbl KOPPEKTUPOBKH TUCKOHTHOM CTaB-
KU U JOCTOBEPHBIX SKBUBAJIEHTOB. Kak mpaBuiio, THBECTUIIUH OLICHHU-
BAIOTCS 10 MaTEMaTUYECKOMY OKUJIAHUIO KpUTEpUs 3)PEKTUBHOCTU
WU PHIHOYHOM OlICHKHU. BO3MOXKEH Take BapUaHT CHYXKEHUS OLICHKU
OTHOCUTEJIBHO €€ MaTEeMAaTHYECKOrO OXKHMIAHUS B 3aBUCHMOCTH OT
pUCKa NHBECTULIMN.

2. MeTtoapl, 1a0iue OTAebHbIe MOKA3ATeIN OIIEHKU YPOBHS
pucka. MeTtoa aHanu3a 4yBCTBUTEIIBHOCTH, AHAIMTUYECKUE MOJICIIH
pucKka (a Takke BCE METOJbl TPeThel TPyIIbl) CHOCOOHBI JaBaTh
OIICHKY YPOBHSI PUCKa B BHUJI€ CTAHJAPTHOTO OTKJIOHEHMS WM €ro
MPOU3BOJHBIX JIMOO B BHUJIE CHEIUATBHBIX KOA(D(UIIMEHTOB pHCKAa.
OTU OUEHKH, HapsAy C KpUTepusiMud 3(DPEKTUBHOCTH, OMPEIEISIOT
WHBECTUIIMOHHBIE PEIICHUS.

3. Mertoabl, MO3BOJAKIINE OUCHUTH (opMy pacipeaeieHus
BeposATHOCTeH (mpodguib pucka). Meron CUeHapueB, MOCTPOCHUE
«JIepeBa peIICHUID, IMUTAIIMOHHOE MojelpoBanue. B nporecce npu-
MEHEHHUS 3TUX METOJOB aHAIU3UPYETCSI HEKOTOPOE MHOKECTBO BapUaH-
TOB Pa3BUTHUSl COOBITUH, B PE3yJIbTaTE AHAIMTUK MOJYyYaeT B pacrops-
KEHUE KPHUBYIO BEPOSITHOCTEM B BHJIe rpaduka wind Tadauiel. B 3aBu-
CUMOCTH OT TOYHOCTH MCXOJHBIX JAHHBIX M JOCTOBEPHOCTH MPEATOIIO-
YKEHUH C TOW WJIA MHOM CTETIEHBIO) YBEPEHHOCTH T10 3TOM KPUBOW MOKHO
OLICHUTH BCE MTapaMETPhl PUCKA MHBECTULIMM (CTaHAPTHOE OTKIOHEHHUE,
ACUMMETPUIO KPUBOM PUCKA U Jp.). BEposSATHOCTHBIE OLIEHKU pUCKa, KO-
TOPbIE MOYKHO TIOJIYYHUTh C UCIIOJIb30BAHUEM JIAaHHBIX METOJIOB, SIBJISIFOT-
cs1 HanboJsiee yA0OHBIMU JIJI1 BOCIIPUATHS MEHEHKEPOB UM 00eCTICUCHUS
MPUHATUS UHBECTULIMOHHBIX PEIICHUM.

BbIOOp KOHKPETHBIX METOJOB aHAJIM3a UHBECTUIMOHHOTO pHCKa
3aBUCHUT OT BO3MOXKHOCTEW WH(POPMAIMOHHOW 0a3bl, TpeOOBaHUN K
KOHEUHBIM pe3yJibTaraMm (IMOKa3aTelsiM) U K YPOBHIO HAJEKHOCTH
IJIaHUpOBaHUsl WMHBecTUlMi. Hampumep, s HEOONBIIUX MPOCKTOB
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AHAJINTUKU MOTYT OTPAHUYUTHCA aHAJIM30M YyBCTBUTEIBLHOCTH U KOP-
PEKTUPOBKOUN JUCKOHTA, ISl KPYMHBIX MPOEKTOB — MPOBECTH MMUTA-
MOHHOE MOJAEIUPOBAHHUE U MOCTPOUTH KPUBBIE PACTIPEICIICHUS BEPO-
ATHOCTEM, a B CITy4ae 3aBUCHMOCTH PE3YyJIbTAaTOB MPOEKTA OT HACTYI-
JICHUSI OTIPEJICICHHBIX COOBITUN WJIM MIPUHSITUSL ONPEJEICHHBIX pellie-
HUM TIOCTPOUTH TAKKE «AEPEBO PELICHUM». METObl aHaIru3a PUCKOB
YacTO MPUMEHSIOT KOMILJIEKCHO, HCIOJIb3ysli HamOoJiee MPOCThIE W3
HUX Ha CTaJIUM MPEBAPUTEILHON OIIEHKH, a CJIOKHBIC U TPEOYIOIIHe
JOTOJIHUTENbHONM UHGOPMAIMK — MPU OKOHYATEIHLHOM 0OOCHOBAHUU
WHBECTUIIUN. Pe3ynbTaThl IPUMEHEHUS Pa3IMYHBIX METOAOB K OJTHO-
My U TOMY JK€ MPOEKTY JOMNOJHAIT APYr ApYyra, Kak U pe3yJbTaThl
Pa3IMYHBIX METOIOB OIICHKH 3 (PEKTUBHOCTH.

Jlanee OyaeT mocienoBaTeIbHO PACCMOTPEHO COJIEPKAHUE METO-
JIOB, BKJIIOUCHHBIX B KOKIYIO U3 MEPEUUCICHHBIX TPYIIIL.

1. Memoowi, oarouiue KOMNIEKCHYI0 OUEHKY UHBECMUUUIL
C yuemom 00X00HOCHU U PUCKA

A. Memoo koppexmuposku cmasku OUCKOHMUPOBAHUS

OmnpezneneHnue pUCKOBOM MPEMUM, YUYUThIBAEMOW Mpu (HopMupo-
BaHWM CTaBKH JUCKOHTHPOBAHUS, MO3BOJISICT MPEIOTBPATUTH peaju-
3aIMI0 MPOEKTOB, O0Iasi JOXOJHOCTh KOTOPBIX HEOIPABIaHHO 3aBblI-
nieHa. OCHOBHBIM YCJIOBUEM MPU YCTAHOBJICHUHU BEJIMUYUHBI PUCKOBOM
IPEMUU SBJISICTCS OTCYTCTBUE ydeTa PUCKOB MpH (OPMHUPOBAHUH HC-
XOJIHOM PKOHOMHUYECKOW MH(pOpMAIUU O MPOEKTE, HHaYe TpeOOBaHUS
K €r0 JIOXOJIHOCTH OKaKYTCS 3aBbIIIICHHBIMHU.

Boiaenstior cmamucmuueckuti U 3KCnepmuulil METOAbI 000CHOBA-
HUS PUCKOBOM MPEMHUH B COCTaBE CTaBKU JUCKOHTHpPOBaHHS. BriOop
METoAa 3aBUCUT OT TOTO, CYIIECTBYET JIM CTaTUCTHYECKAas 3aKOHHO-
MEPHOCTh HACTYTUICHHUSI PUCKOBOT'O COOBITHSI.

CTaTUCTUYECKUM METOJOM OLICHMBAIOT PUCKH, CBSI3aHHBIC C Ha-
JIEKHOCTBhIO PabOTHhl 000pPYOBaHMS, KaueCTBOM BBIITyCKaeMOW IIpo-
TYKIIUH, TTOCKOJIBKY BO3MOYHO TMOJTy4YeHHEe WHPOPMAIIK O BEPOSITHO-
CTH OTKa30B 00OpyJOBaHUA, aBapuil, Opake u apyrux norepsx. Cra-
TUCTUYECKUE 3aKOHOMEPHOCTH MOXXKHO YCTAHOBHTH IO IPHUPOIHBIM
pHUCKaM, CBA3aHHBIM CO CTUXHHHBIMU OCJICTBUSMHU, aBAPHUSIMHU.

Wcnonb3oBaHue cmamucmuuecko2o mMemooa OYeHKU pUcka BO3-
MOKHO Ha OCHOBE IMORJIEMEHTHOT'O WJIM arperupoBAaHHOTO IMOJIXOJOB.
[TosnemMeHTHBIN TOAXO0 MpEeanojaracT yueT KaKJIOro BHa pHCKa B
OTJEJILHOCTU: OMPENEeNsAeTCs] HOMEHKJIATypa PHUCKOB, MOJJICKAIIUX
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OTPaKCHUIO B CTAaBKE JUCKOHTHPOBAHMUSI, OICHUBACTCS BIMSHHUE KaXK-
JIOTO U3 HUX Ha BEJIMUYUHY PUCKOBOM mpeMun. C TOMOIIBIO arperupo-
BAaHHOTO TOJXO0Ja PUCKOBAsl MPEMHUS OIEHUBAETCS YKPYIMHEHHO IO
BCEM BHUJaM PHUCKOB.

[Ipu wucnonp3oBannM «OeTa-aHaIU3a» Tpedyemas HTOXOJHOCTH
IPOEKTa MOXKET ObITH paccuuTana 1o gpopmyie CAPM:

R; =Rs + (IRRyia — Rs) * B,

rae R; — TtpeOyemas ¢ yuyeroM pucka HOpMa JOXOJHOCTH MPOEKTA;
Rs — HOpMa n1oxoa o 6e3pruckoBbIM UHBECTHITHAM; IRR iy — cpeausis
HOpMa JI0X0/1a HA MHBECTUIITMOHHOM PhIHKE (aHAJIOTUMYHBIX POCKTOB);
B — K03 PUIMEHT CUCTEeMAaTUYECKOTO PHCKA, PAaCCUMTHIBAEMBIN I10
pe3yabTaTaM pPhIHOYHBIX HAOJIIOACHUMH.

Hcnonb3ys 3HaueHus: P-kodpduiimenta, MoXHO OIEHUBATHh ypPO-
BEHb pPHCKAa BCEHd WHBECTHUIMOHHOW TMPOrpaMMbl MPEANPUSATHUS
(Tabsa. 7). 3 UHBECTULIMOHHON MPOTPaMMbl PABEH CPEIHEB3BEIICHHOM
B-x03(PULIHEHTOB OTJAEIBbHBIX NMHBECTUIIMOHHBIX MPOEKTOB.

CrnenoBaTesibHO, BEJIMYMHY PUCKA WHBECTUIIMOHHON MPOrpaMMBbl
MOKHO YMEHBIIIUTh, U3MEHsISI HAOOp MPOEKTOB B HEW, T. €. BbIOUpas
IIPOEKTHI C PA3HBIM YJIEIbHBIM BECOM MHBECTHUIUHN B OOIIIEH IpOrpaMMme.

Tabmnua 7

Hcnonvzosanue [-ko3gppuyuenma onsa oueHKu ypoeHs pucka

3navyenus B-ko3ddunuenta VYpoBeHb pucka
B=1 CpenHUit
B>0 BBICOKHI
B<0 HU3KHH

B pamMkax cTaTuCTHYECKOrO METOJA ONPEICIICHHUSI PUCKOBOM Mpe-
MHH MOKHO BBIICJIUTH €11 JIBA MOAX0/1a, KOTOPbIE TEOPETUUYECKU MO-
I'yT UMETh MECTO.

B kadecTBe mokaszaresns, ONMpEAessIOIIErO0 BEIMYMHY PHUCKOBOMU
MIPEMHH, MOXKET BBICTYNIATh cpedHee Keaopamuunoe omrioHeHue IRR.
Hcnonbs30BaHue 711 OLICHKM PUCKA MPOEKTA METOJIa CIIEHAPHUEB MO-
3BOJIIET OLECHUTHh BEPOATHOCTH AOCTHXKEHMS IPOCKTOM Pa3IMYHBIX
3HAYCHUN BHYTPEHHEH HOPMBI JOXOJHOCTH M OINPEACIUTH CpeaHEe
3HAYE€HHUE €ro JOXOJHOCTH. Torjga Ha OCHOBAHMHM MATEMaTUYECKHX
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3aKOHOB MOKHO YTBEPXJIaTh, UTO €CJIM paCIpe/IeICHUE SBIISETCS He-
IPEPHIBHBIM U OJIM3KKMM K HOpMaJIbHOMY, TO 68,3% BCeX BO3MOMKHBIX
3HaueHu IRR siexuT B mipenenax 0JHOTO CPEAHETO KBAJIPATUUECKOTO
OTKJIOHEHMS OT OkujaeMoro 3HaueHus, 99,5% 3nauenmii IRR — B
npejesiax JAByX CPeIHMX KBaJpaTHUUYECKUX OTKJIOHEHUM. IloaToMy Be-
JUYUHY CPEIHETO KBAJAPATUYHOTO OTKJIOHEHHUS II€JeCO00pa3HO HC-
MOJIb30BaTh B KaU€CTBE PUCKOBOM MPEMUHU.

HenocTaTok CTaTUCTHUYECKOTO METOJa OLICHKHM PHUCKA 3aKIIIOIO-
yaeTcs B HEOOXOIMMOCTH OOIBIIOrO MacCUBA MCXOHBIX JTaHHBIX JIJIs
pacuera, KOTOPBIA TPYAHO MOJY4YUTb, MOITOMY Ha IPAKTUKE MPHU
OIICHKE PUCKOBOM MPEMHUH YaCTO UCHOJIb3YIOT SKCIIEPTHBIA METO/I.

BenuunHy miaTel 3a pUCK MOKHO YCTaHaBJIWBAaTh WU HAa OCHOBE
3KcriepTHOTO Metona. CoaepkaHUe SKCIEPTHOTO METOJIa COCTOUT B
00pabOTKe MHEHHUH CIICIIMAIMCTOB O BEIWYUHE PUCKOBOW MPEMHUU B
I[EJIOM TI0 TIPOEKTY WJIM IO OTACIbHBIM HaubOojiee BEPOSTHBIM, C HX
TOYKH 3PEHHUS, BUJaM PUCKOB. BO3M0OXXHO MCIOIBb30BaHUE IKCIIEPTHO-
ro METOJia IIPHY MO3JIEMEHTHOM pacyeTe PUCKOBOUW MpeMuu (1Mo BUIAaAM
puckoB). OgHa u3 kiaccudukaruii GakToOpoB M pasMepoOB PUCKOBOI
IpEMUU MIPUBEICHA B Ta0JI. 8.

Tabnuua 8
Ycemanoenenue puckoesoit npemuu
6 3asucumocmu om 6uoa u pakmopa pucka
[Tpupoct
IIPEMHUH
@DakTopsbI U BUBI PUCKA
3a pHUCK,

%

1. Heo6xonumocts nposeaenuss HUOKP (¢ 3apanee Hen3BeCTHBIMU
pe3ylibTaTaMu) CUaMu CIEeHHAIN3UPOBAHHBIX HAYYHO-HCCIIEIOBA-
TEIbCKUX U (WJIN) MPOEKTHBIX OpraHU3aIIU:

e npojomkuTesbHocTh HMUOKP menee 1 rona 3-6

e npogomkutesnbHocTs HUOKP cBpiie 1 rona:

» HHNOKP BeimonHsIeTCS CHJIaMU OJTHOM CHCIIHATU3UPOBAH-

. 7-15
HOM OpraHu3aluu

» HUHOKP umeer KOMIIEKCHBIN XapaKTep M BBINOJIHICTCS

. 11-20
CUJIAMU HECKOJIBKHX CIIELIMAIIM3UPOBAHHBIX OPraHU3aLAN

2. XapaKTepuCTUKA MPUMEHIEMON TEXHOJIOTUU

® TpaJWLIMOHHA 0

e HOBas, TPeOYIOIIasi MPUMEHEHHsI PECypCOB, UMEIONMIUXCS Ha
CBOOO/IHOM pPBIHKE
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e HOBas, TpeOyrollas, B OTJIUYHE OT CYILIECTBYIOIIEH, MpUMEHE- 510
HUSI MOHOTIOJIM3UPOBAHHBIX PECYPCOB
® HOBas, UCKJIIOYAIOLIAs, B OTIIMYHME OT CYIIECTBYIOILEH, ITpUMe- 13
HEHUE MOHOIIOJIM3UPOBAHHBIX PECYPCOB
3. Heonpenenennoctb 00beMOB CIIpOCa W LIEH HA MPOU3BOJUMYIO
IPOAYKLHIO:
® CYIIECTBYIONIIYIO 0-5
® HOBYIO 5-10
4. HectaOunpHOCTH (IIMKIMYHOCTH) CIPOCa HA MPOIAYKITHIO 0-3
5. HeonpeneneHHOCTh BHEWIHEN Cpelbl MPU pPeaav3aluy MPOEKTa:
TOPHO-T€0JIOTMYECKUE, KIMMATHYECKUE W HHBIE MPUPOIHBIE YCIO- 0-5
BUsl, arPECCUBHOCTb BHEIIHEHW CPEJIbl U T. II.
6. HeonpeneneHHOCTH nponecca OCBOCHUS IPUMEHSIEMON TEXHUKH U 0-3
TEXHOJIOTUU

OKCIEPTHBIM METOJ IIHUPOKO MCIIOIB3YIOT JUISl ONPEACIICHUS ar-
pPErupoBaHHON PUCKOBOW MpeMHUM 0€3 paslielieHUs €€ M0 BUJaM pHUC-
KoB. IIpyn 3TOM HEOOXOAMMO YYMTHIBATh LIEJIEBYIO HAMPABICHHOCTD
WHBECTUIMH, HOBU3HY U CJOKHOCTh NPHUMEHSAEMOr0 00O0PYIOBAHUS.
JI71g ycTaHOBJIEHUST TIPENEIBHOTO pa3Mepa PUCKOBOW MPEMHUU MOMKHO
BOCIIOJIb30BAThCSI MAaTEpUaIaMH HMCCIEAOBAHMS PAJAa aMEPUKAHCKHUX
KOMITaHUH, AUPHEPEHIUPYIOMNX HOPMY JI0XO0/a B 3aBUCUMOCTH OT
KJIacCca UHBECTHUIINH.

VY4uuThiBas, 4TO0 ypOBE€Hb OE€3PUCKOBOM JOXOAHOCTH COCTAaBIISAET
npumMepHo 5% (OpuUEHTHpP — AOXOAHOCTh TOCYJIapCTBEHHBIX OOJIU-
ranuii P@D), MOXXHO OompenesiuTh pa3Mep PUCKOBOW MPEMHUU MO Tepe-
YUCJICHHBIM KJIaCCaM WHBECTHUIWM, BBIYMTAss U3 COOTBETCTBYIOIIEH
HOPMBI I0X0/1a BEIMUMHY O€3pUCKOBOM COCTaBIIsIoNIEH (Tad. 9)

Tabnuua 9
Ycemanoenenue puckoesoit npemuu
6 3aeucumocmu om Kjiacca uueecmuuuﬁ
Hopma

P Pa3zmep
. JIOXO0J- .
Kitacc naBectunmin PUCKOBOM
HOCTH | pemum, %
0

% | PR

1. BiokeHus ¢ Lenpl0 COXpaHEHHUs MMO3ULMK HA PBIHKE 6 1

(TOBBINICHUE KaueCcTBa MPOYKIIMHU, peKIaMa)

2. lnBectuiuu Ha OOHOBJIEHUE OCHOBHBIX (DOHIOB 12 7

3. MHBecTHIIMM C TENBIO PKOHOMHHU TEKYIIUX 3aTpar 15 10
(Ha 6a3e HOBBIX TEXHOJIOTMYECKUX PEIICHUI)

4. BioxeHusl C LIeJIbI0 YBEJIUYEHUs! JOXOA0B (7151 IPO- 20 15
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€KTOB, HANpPaBJICHHBIX HA paCIIUPEHHE MPOU3BOICTBA
Ha HOBOW TEXHOJOTHYECKOW OCHOBE Ha CTAaOMIBLHOM
PBIHKE)

5. BeHuypHble HHBECTULIUU

25 20
(B MHHOBAI[MOHHBIE MTPOEKTHI)

HenocTaTok SKCIEPTHOTO METOJa — CYyObEKTUBHOCTh, CBSI3aHHAS
C BJIUSHUEM Ha OLICHKY UHAUBUIYJIbHBIX OCOOEHHOCTEM dKCIepTa.

Takum 00pazoM, METO KOPPEKTUPOBKHU TUCKOHTA UMEET Psij He-
JOCTAaTKOB, KOTOPBIE MPEMSATCTBYIOT €r0 HMCIOJIb30BAHUIO B KAuyeCTBE
CIMHCTBEHHOTO METO/a OLICHKU PUCKAa UHBECTHUIMN U MPUHSATUS UHBE-
CTUIIMOHHBIX penieHui. TeM He MeHee KOPPEKTUPOBKAa CTOMMOCTH Ka-
nuTajla KaKk METOJl pacdera JUCKOHTA OCTaeTCsi HEOOXOIUMBIM MpHe-
MOM, TIPUMEHSIEMBIM B XOJI€ OIICHKU 3(PGHEKTUBHOCTH MHBECTULIUN C TIe-
JbIO YUETA MOJHBIX SKOHOMUYECKUX U3ACPIKEK MPUBJICUCHHS KAIUTAJIA.
[Ipn 3TON KOPPEKTUPOBKE MOKET HCIOJB30BATHCA MOKA3aTeNb CHUC-
TEMaTUYECKOr0 PUCKA, €CIM KaluTajl MPUBJICKAETCS HA PHIHKE U MOPT-
denb KOMIAHWU JIOCTAaTOYHO JUBEPCU(UIIMPOBAH, WJIA OOIIMN PHCK,
KOI'/Ia HApPYIIAKTCS JAHHBIE YCIOBHUS M CTOMMOCTH KalnTajga CylIEeCT-
BEHHO 3aBUCHUT OT OOIIETO0 pUCKA. YYET 3aBUCUMOCTH CTaBKH JUCKOH-
TUPOBAHUA OT PUCKA SBJIAECTCS HEOOXOIUMBIM YCIIOBUEM JTOCTOBEPHOM
OLICHKM YMCTOM TEKyIIEHW CTOMMOCTH MHBECTULIMK. B TO K€ Bpems puCK
IIPOEKTOB JIOJKEH OBITh OIIEHEH MHBIM METOJIOM U OTPAKEH B OTJEIb-
HOM MOKa3aTese, HaIpuMep B CTaHAAPTHOM OTKJIOHEHUHU.

b. Memoo oocmosephuvix sx6usaienmos

Meto AOCTOBEpPHBIX SKBUBAJICHTOB MPEANOJIAraeT KOPPEKTHU-
POBKY JICHEKHBIX MOTOKOB MHBECTUIIUIN B 3aBUCUMOCTH OT JOCTOBEp-
HOCTH OLICHKH HX O0XKHMIACMOM BEIWYHMHBIL. J[aHHBIM METOJ M3BECTCH B
HECKOJIbKMX BapHaHTaxX U MOJIYYMII paclpocTpaHEeHHe Oiaroaapsi CBO-
el mpocrore. Hanbomnee pacnpocTpaHeHHBIM BapUaHT — IKCIEPTHAS
KOPPEKTHUPOBKA JACHEKHBIX MOTOKOB HAa MOHIKAIOMUNA KO3PULIEHT
B 3aBUCUMOCTHU OT CyOBEKTHUBHOM OIIEHKH BEposiTHOCTEW. OTHaKO UH-
TepnpeTanus Kod(PQPUIUEHTOB JIOCTOBEPHOCTH KaK BEpPOSITHOCTEH,
CBOWMCTBEHHAs! JAHHOMY MOJIXO/Yy, HE COOTBETCTBYET SKOHOMHUYECKOM
CYIIHOCTH OIEHKHU pucka. Eciii 1eHeXHbIN MOTOK 0KUAAETCA PABHBIM
ONpPEACICHHOMY 3HAUEHHIO C JAHHOM BEPOSITHOCTHIO (Hampumep,
100 ThIC. py0. ¢ BeposTHOCTHIO 0,20), TO MIOHMKEHUE YUCTOU TEKYIIEH
CTOMMOCTH MpOoeKTa Ha AaHHbINA Ko3pdunmeHt (0,20) HUKaK HE COOT-
HOCUTCSI C PUCKOBBIMU MPEANOYTCHUAMHU HHBecTopa. lIpumeHeHue
KOA(P(UITMEHTOB TOCTOBEPHOCTH B TAaKOW TPAKTOBKE JI€TAET MPUHSITHE
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WHBECTUIIMOHHBIX PEIICHUM MPOU3BOILHBIM U MpU (PopMaTbHOM TO-
X0JI€ MOXKET MPUBECTHU K CEPHE3HBIM OIIIMOKAM B yIIPABICHUHU.

Jlpyrasi uHTEepnpeTanus MeToja CBS3bIBACT KOA(DPUIMEHTHI 10-
CTOBEPHOCTH C aOCOJIFOTHO JIOCTOBEPHBIMHU J1O0XOJAaMU — MO O0€3pUCKO-
BbIM BJIOKCHUSIM. [IpuMeHeHne TakuxX Ko3(P(UIIMEHTOB CBOAMUT Jie-
HEXHBIE TTOTOKU K MOCTYIUICHUSIM OT O€3pUCKOBBIX aKTHUBOB, YTO JIHU-
I1aeT CMbICJIAa BECh aHAJIN3 UHBECTUIMHI. J[aHHBIN BapuaHT MeTo1a a0-
COJIFOTHO HEPabOTOCMOCOOEH, XOTA MCXOJHas WHGOpMAIUs NI €ro
IIPUMEHEHUS JIETKO TOCTYITHA HA MTPAKTHUKE.

EnuHCTBEHHOE TEOPETUUECKU BEPHOE MPUMEHEHUE METOJ] T10CTO-
BEPHBIX HKBUBAJICHTOB HAaXOAUT B Memooe npeonoymumenbHo20 Co-
CMOosAHUS, KOTOPBIN SIBISETCS 000OIIEHUEM METO/a YHUCTOW TEKYIIEH
CTOMMOCTHU JJISl COCTOSIHUSI HEOMPEACIICHHOCTU. MeToj| mpearnoyuTu-
TEIIbHOTO COCTOSIHUS COCTOUT B SIBHOM YUY€TE€ BCEX AIbTEPHATHUBHBIX
BapUAHTOB COOBITUM ((DAaKTUUECKU B TIOCTPOCHUHU <JIEpeBa peIlle-
HU»), JJISI KaXJI0TO M3 KOTOPBIX MCIIOIL3YETCS CBOM KO3 (UITUEHT
nucKoHTHpoBaHus ¢ momnpaBkod Ha puck (RPVF). Koadduiments
JTUCKOHTUPOBAHMS C MOMPABKOW HA PUCK OTPAXKarOT PhIHOYHYIO CTOU-
MOCTbh MUHBECTHUIIUNA U COOTBETCTBYIOT JOXOJHOCTH XE€IKUPOBAHHOTO
noptdesnsi, SKBUBAJIEHTHOTO JaHHOM WMHBECTHIMU. OHU MOTYT OBIThH
OTpeJIETICHBI CIEAYIOINM 00Pa30M:

RPVF(A)=P(A)*PVF*Kr,

rae P(A) — BepostHOCTh HacTytuieHus: coctossHust A; PVF — koaddu-
IUCHT JUCKOHTUPOBAHMS 110 OE3pHCKOBOM cTaBke; Kr — koaddurment
MIOTIPABKK HA PHUCK, OTPAKAIOIIUMA TIPEANIOUYTCHUE JTUKBUIHOCTH UHBE-
CTOpa B COCTOSIHUH A.

Muoxurens P(A)*Kr sBasieTcst 10cTOBEpHBIM dKBHBajieHTOM. OH
OTpa)kaeT PHIHOYHYIO OIICHKY BEPOSITHOCTH JAHHOTO COCTOSTHUS KO-
HOMHUKH M OTHOCUTEIBLHON IEHHOCTH JIEHET JJI1 UHBECTOPOB (MHJEKC
Kr) B 3ToM coctosiHuu. CymMma JOCTOBEPHBIX SKBUBAJICHTOB, KaK U
CyMMa BEPOSITHOCTEH, JOJKHA PaBHATHCS 1, TOCKOJIBLKY OHH COOTBET-
CTBYIOT TE€KYIIIEH PHIHOYHOM CTOMMOCTU aKTUBOB, MPUHOCAIINX JOXOJ
B | py0. B TaHHOM COCTOSIHUU KOHOMMKH, a MopTdenn, chopmupo-
BaHHBIM W3 TaKUX aKTHUBOB, SBJISICTCS OE3pUCKOBBIM. B 3TOM cityuae
JIOCTOBEPHBIC AKBUBAJICHTHI MCIOJIB3YIOTCS VISl MPUBEACHUS K TEKY-
el CTOMMOCTU JCHEKHBIX MOTOKOB, KOTOPBIC JAae€T MHBECTHUIIUS B
Pa3IUYHBIX COCTOSHUSX AKOHOMUKH. MeTo/1 JaeT MHBECTUIIHSAM KOM-
MJIEKCHYIO PBIHOYHYIO OLICHKY W JOJKEH MPUMEHSTHCS Ha MpeIpu-
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ATUSIX C COOTBETCTBYIOIIMMH OIpaHUYCHUSIMHU (Ha OOIIUI PUCK MOPT-
¢dens). Hemoctatkom MeTO1a SIBISIETCS CI0KHOCTh ONPEACIICHUS J10C-
TOBEPHBIX SKBUBAJICHTOB U KOA(DPUIIMEHTOB NUCKOHTUPOBAHUSA C IMO-
IIPaBKOU Ha PHUCK.

Takum 00pa3oM, HEOCTIOPUMBIM JOCTOMHCTBOM PACCMOTPEHHBIX
METOJIOB SIBIISIETCSA TO, YTO OHH ITO3BOJISIFOT CBSI3aTh OLIEHKY PHUCKaA C
orieHKo# 3¢ PekTuBHOCTH MHBECTULIMN. O HAKO TMPUMEHEHUE 000X
METOJIOB CBSI3aHO C HMCIOJB30BAHUEM II0OKA3aTENsl OLEHKA PUCKA WH-
BECTULIMOHHOTO MPOEKTA KaK HEKOEro 3aJaHHOro napamerpa. [loato-
My UX TPUMEHECHUE BO3MOXKHO TOJBKO MOCJE MOJYYEHHSI TAKOTO IO-
Ka3aTens IMYTEM HCIIOJIb30BAHUSA APYTHX METOJOB KOJWYECTBEHHOU
OLICHKHU PHUCKa.

2. Memoowi, oarouiue omaoeibHble NOKA3amenu ypoeHs

pucKa npoekma

A. Memoo ananuza wyscmsumenbHocmu

Meton aHanu3a 4YyBCTBUTEIBHOCTH KpUTEpUeB 3(HPEKTUBHOCTH
MHBECTHUIINH 1aeT (PMHAHCOBBIM aHAJTUTHKAM BO3MOXKHOCTh OOBEKTUBHO
Y Ha KOJMYECTBEHHON OCHOBE OLICHWUTH BIUSHUE Ha MPOEKT U3MECHEHHUS
€ro KIIFOUEBBIX MTEPEMEHHBIX, COCTOUT B JIMMUHUPOBAHUM BIIUSIHUS Ka-
&KI0r0 (hakTOpa MOJENIU JEHEKHBIX MOTOKOB U YUCTOW TEKYIIEH CTOM-
MOCTU (WJIM JPYroro KpUTEpHs) U OLICHKE PEaKIMU PEe3yJIbTaTUBHOIO
nokazaresiss (NPV, IRR, DPB) Ha u3MeHeHue KIIFOUEBBIX MEPEMEHHBIX
(0Obema peanuszaiuu, IIeH Ha MPOIYKIIUIO M TIPOU3BOJCTBEHHBIC pECyp-
Chbl, CTOMMOCTH KalliTana). ITOT METOJ] MOKa3bIBaCT, HACKOJIBKO M3Me-
HaTca NPV 1 IRR B 0TBET HA UBMEHEHHE OJIHOM BXOJHOW MEPEMEHHOU
IPU YCIIOBUH, YTO BCE OCTaIbHBIC (DAKTOPHI HE MEHSIFOTCS.

AHaNM3 4yBCTBUTEILHOCTH HAYMHAETCS C ACTAIBHOIO W3YUYEHUS U
onucanusi PakTopoB, KOTOPHIE HE MOTYT ObITh U3MEHEHBI MOCPEICTBOM
YIPaBJIECHYECKUX PEIICHUM, T. €. OTHOCSIIUXCS K BHEIIHEU CPENE TIPpeEa-
npusTus. JletTalbHOE W3yueHHe IOoKa3aTeslel BHEITHEH cpeapl Heoo-
XOJIMMO JUIsl JOCTOBEPHOI'O IPOTHO3a MX PA3BUTHUS U IOCTPOCHHUS BO3-
MO>XHBIX BAPUAHTOB PEAM3ALMU WHBECTUIIMOHHOTO MpoekTa. Crexyer
TaK)Ke OINPEACIUTh CTENEHb MPEANOIAraéMoro M3MEHEHUSI BapbUpPY-
€MBbIX MMOKA3aTeJIe U BIMSHUA UX APYT HA JApyTa.

Jlns mpoBeieHUsT aHallM3a YYBCTBUTEIBHOCTU HEOOXOJMMO pas-
pabortath m1aH. B mpakTuueckoil AesTeIbHOCTH MPUHAT CTaHAAPTHBIN
MUHUMAJIbHBIM HAaOOp MOKa3zaTesed, BIUSHUE KOTOPBIX BCTPEYAETCS
yanie apyrux (tadmn. 10). [TociaegoBaTenbHO U3MEHSS 3HAYEHUE BXO/I-
HBIX TIEPEMEHHBIX B paBHOM (B MPOIIEHTAX) CTENEHU 1O OTHOIICHUIO K
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X 0a3WCHOMY 3HAYEHUIO, PACCUMUTHIBAIOT IMOKa3areib 3(PQPEeKTUBHO-
CTU TpoeKkTa. Pe3ynpTarhl yIOOHO CUCTEMaTU3UPOBATh B TaOIWYHOU
dbopme, KOTOpasi HATJIAIHO MOKAXKET, U3MEHEHUE KaKUX BXOJHBIX Tie-
PEMEHHBIX BBI3BIBAET HAaM0OJIeE€ 3HAYUTEILHOE U3BMEHEHUE MTOKa3aTes
(D HEKTUBHOCTH.

Tabnuia 10
H3yuaemovie hakmopel, eruawuiue na Ighphekmuenocms npoexkmos
Ne n/n llepeuensv sapvupyemvix napamempos npoexma
1 duszndecKkruii 00beM IPOTAK
2 [{eHa Ha IPOAYKLHMIO PYU HEU3MEHHOM 00bEME MPOAAK
3 ITpsimbie (mepeMeHHbIe) MPOU3BOJICTBEHHbIE U3EPKKHU
4 [TocTosiHHbBIE (HaKIaAHbIE) TPOU3BOICTBEHHBIEC U3IEPKKU
5 JIMTENbHOCT MHBECTULIMOHHOIO NEPUOJA
6 CyMMa MHBECTHIIMOHHBIX 3aTpaT
7 Bpewms 3a51epKKu I1aTexxen 3a NTpoAYKIHIO
8 M3MeHeHne CTaBKU KPEAUTOBAHMS
9 CokpalieHne Cpoka Bo3BpaTa KpeauTa

CrnenyromumM 11aroM B aHaju3€ YyBCTBUTEIBHOCTHU SIBISIETCS pac-
yeT nokasarened 3(PGEeKTUBHOCTU MO MCXOJHOW WH(OpMAIUU, YUU-
THIBAIOIICH M3MEHEHUE BapbUPYEMBIX MapaMmeTpoB. Mcmonab3oBaHue
OBM cCylecTBEHHO YIPOIIAET 3TU pacyeThl (aHAIN3 4UYBCTBUTEIBHO-
CTH MOXHO PEAIN30BaTh C MOMOIIBIO CIEIHATbHBIX MPOrPaMMHBIX
nakeToB Tuna Project Expert unu nporpammsl Excel).

Jliist ynoOcTBa BCe pacCUMTAaHHbBIE TTOKA3aTeNIH CBOJATCS B TaOIH-
Iy cieayromiero Buaa (tadm. 11).

Tabmnura 11

Ogopmnenue pe3yromamos ananuza 4yecmeumenbHOCmu

No Tlokazamenv
Bapuanm pacuemos
n/n aghgexmusrnocmu
1 | ba3ucHble 3Ha4YE€HMS BCEX BXOJAHBIX IIEPEMEHHBIX NPV,
2 | U3meHeHue o0beMa Mmpojiax NPV,
3 M3MeHenre eHbl Ipoaax NPV,
4 | I3smeHeHue cpoka CiIy»O0bl 000pyT0BaHHS NPV;
UT. ]
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CornocTaBiieHHE pPe3yJbTaTOB OLEHKU 3(DPEKTUBHOCTU 0a30BOI0O
BAPUAHTA W PACCUMTAHHBIX CIICHAPUEB IO3BOJINT OLIEHUTH CTEIICHB
YCTONYUBOCTH IIPOEKTA K Pa3IMYHBIM BUJAM PUCKA.

AHanu3 4yBCTBUTEIBHOCTH ITO3BOJISIET TAKXKE HATIIAIHO IIPEACTA-
BUTh 3aBUCHMOCTb IOKa3areneld 3(p(PEeKTUBHOCTH MPOEKTA OT BapbH-
pyeMbIx napameTpoB. Tak, Ha puc. 9 mokasaHbl rpaQ)uku 4yBCTBH-
TeJIbHOCTA NPV HEKOTOpOro yCiioBHOIO MPOEKTa I TPEX BXOIHBIX
IIEPEMEHHBIX.

HaxoH nuHui perpeccuu MoKasbIBacT, HACKOIBKO YyBCTBUTEIICH
NPV npoekra Kk U3MEHEHUAM Ha KaXIOM BXOJE: YEM Kpy4d€ HaKJIOH,
TeM 4yBCTBUTENbHEE NPV K M3MEHEHNIO IEPEMEHHOM.

A A
NPV NPV Npy 4

] ] ] » ] !

T » |

»
T > Il ] ] »
T T >

-10% +10% -10% +10% -10% +10%
Ba30Be1il 006eM bazoBsie nepemen- BasoBas 1eHa
pcanmmnsanuun HBIC 3aTpPaThl Kanuraljia

Puc. 9. Kpusvie uyscmeumenvnocmu NPV k usmenenuro 6xo0HbIX NepeMeHHbIX

Ha puc. 9 BuaHO, uro nokazarens NPV npoekra oueHb 4yBCTBUU-
TEJeH K U3MEHEHUIO NIEPEMEHEHHBIX 3aTpat, T0BOJIBHO UyBCTBUTENICH
K U3BMEHEHUSAM 00beMa cObITa U OTHOCUTEJIBHO HEUYBCTBUTEIIEH K U3-
MEHEHUIO IIeHBI KanuTaaa. To eCTh aHallu3 YyBCTBUTEIILHOCTHU MO3BO-
JSIET BBISIBUTH T€ BUbI PUCKA, KOTOPhIE MOTYT OKa3aTh HauOOJbIIEe
BJIUSHUE Ha MPOEKT. PaHXupoBaHHE MapaMeTpoOB MO3BOJISIET Oosee
3G (HEKTUBHO YIIPaABISATh HHBECTUIIMOHHBIMU PUCKAMHU.

B cpaBHUTENBHOM aHaiIM3€ MPOEKT ¢ Oojiee KPYThIMH KPUBBIMU
YYBCTBUTEJIBHOCTU CUUTAETCA 00Jiee PUCKOBBIM, MTOCKOJIBKY CpaBHU-
TEJIbHO HeOoJIbIask OMUOKA B OLEHKE MEPEMEHHOMN aeT B 3TOM CITy-
yae 0oJbInyro omuOKy B mpornosupyemoir NPV npoekra. Takum 00-
pa3oM, aHaliM3 YYyBCTBUTEIBHOCTH MO3BOJSIET MPOHUKHYTH B CYTh
PUCKOBAHHOCTH MPOEKTA.
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AHanu3 4YyBCTBUTEJIILHOCTH OYEHb HAIJISACH, OJHAKO TJIABHBIM
€ro HEJIOCTATKOM SIBJISIETCA TO, YTO AHAJIU3UPYETCA BIIMSHUE TOIBKO
OJIHOTO U3 (haKTOPOB, a OCTAJIbHBIE CUMTAIOTCS HEeU3MEHHbIMHU. Ha-
MPAKTUKE € OOBIYHO M3MEHSIETCS Cpa3y HECKOJIbKO IOKa3aTelei.
OueHuth NOAOOHYIO CUTYallUIO U CKOppekTupoBaTh NPV mpoekra Ha
BEJIMYMHY PHCKA IOMOTAET CLeHapHbIN aHan3. [loaToMy aHanus3 uyB-
CTBUTEJILHOCTH YaCTO UCIOJIB3YIOT B paMKax JIPyTUX METOJ0B OLCHKHU
pucka (MMHUTAllMOHHOE MOJICIMPOBAHUE, METO]I CLIEHAPUEB) ISl BbI-
SIBJICHUS KITFOUEBBIX (DAKTOPOB, OKA3bIBAIOIIUX BIUSHUE HA MPOEKT.

Kpome TOro, aHamu3 4yBCTBUTEIBLHOCTH MO3BOJIIET OMPEACIUTH
NpeAeIbHbIC 3HAYEHUS MapaMeTPOB MPOEKTA, 32 KOTOPHIMU IPOEKT
ctaHoBUTCA HedbdexktuBeH. Ha rpaduke 3TO0 Touka mepecedeHus
KPUBBIMH 3aBUCUMOCTH OCH a0cIHcCC.

b. Memoowt nocmpoernus anarumuyeckux mooeneu pucka

CnenuanbHo pa3zpaboTaHHble KOI(P(UIIMEHTH OIEHKH YPOBHS
pHUCKa BBIPAXKAIOT, KaK MPaBWJIO, 3aBUCUMOCTh PUCKA MHBECTULIMI OT
COOTHOIIIEHHUS TTOCTOSIHHBIX M TIEPEMEHHBIX 3aTpaT, CTPYKTYpPhI COOCT-
BEHHOTO M 3a€MHOr0 KamuTana U T. . [lo cBOMM XapakTepucTHKam
3T KOA(DPUIHEHTBI CX0XH C KOA(PUIMEHTaMH 4yBCTBUTEIBLHOCTH,
HO B OTJIMYME OT HUX MOTYT UMETh HOPMATUBHbBIC 3HAYCHHUSI, BBIXO] 32
peaeabl KOTOPBIX PACIEHUBAETCS KakK IMPEBBIILIEHUE YPOBHS PHCKA
HaJl TPEACIbHO JIONMYCTUMBIM. YCTAaHOBJICHUE HOPMATHUBHBIX 3Haue-
HUW 1719 KOd(PPHUIIUMEHTOB pUCKAa MPSMO WIM KOCBEHHO CBSI3aHO CO
CTaTUCTUYECKOM WJIM DKCIIEPTHOM OIICHKOW Bapuaiuu (pakTopoB
BHEIIHEN cpeapl. [IpenmylecTBa 3TOro METoAa COCTOST B MPOCTOTE
pacyeta KOA(PUIIMEHTOB pUCKA HA HSTale IJIAHUPOBAHUS WHBECTHU-
UH, YTO O0Jeryaer npoueaypbl MpeABAPUTEIHLHON OLICHKU U YKa3bl-
BACT HAIIPABJICHUS PETYJIUPOBAHUS PUCKA.

OreHka onepanyMoHHOTO U (PMHAHCOBOTO PUCKa B paMKax 00CYX-
Ja€MOr0 METOJAa aHaJIM3a OCYUIECTBISIETCS HAa OCHOBE IOKA3aTeleu
omnepanMoHHOro U (uHaHCOBOrO pbryara. IlepBwiii U3 HUX ObLT pac-
CMOTPEH paHee B I1. 2.2 ¥ ONPEAEISIICS KaK:

DOL = AEBIT% / APQ% = (1 — BEP)"' = (PQ — V) / EBIT,

rne EBIT — onepanuonnas; PQ — Belpydka OT peanu3anuv NpoayK-
1y (ToBapoB, padort, yciyr); BEP — ypoBeHb TOuku 6€3yOBITOYHOCTH
(monsa ot odbema npoaax); (PQ — V) — mapxkuHanbHbii q0X01 (pas-
HUIIA MEXY BBIPYUKOH U MTEPEMEHHBIMU U3JICPKKAMU).
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PexomeHnyeMoe MakCUMaIbHOE 3HAYEHHE ITOrO MOKa3aTess, Kak
OBLIO IMOKa3aHO paHee B 1. 2.2, cocTaBiseT 3,5.

N3 popmysibl BuHA CBSI3b KOd(PGUIIMEHTA OTIEPallMOHHOTO PHCKa
C YPOBHEM TOYKH 0€3yOBITOUHOCTH, 3aBUCSIIUM, B CBOIO OYEPE/Ib, OT
COOTHOIIIEHHUS TTOCTOSSHHBIX U MIEPEMEHHBIX 3aTpaT. DTO COOTHOIICHHE
OpraHu3alys MOXET PeryJupoBaTh MyTeM U3MEHEHHS YCIOBUHN HaliMa
NepCOHAJIa, UCIIOJB30BaHUS apEH/IbI, IU3UHTA H T. 1.

Koaddunuent punancoBoro pucka (cuia (GUHAHCOBOTO pblyara)
ompenaensercs no Gopmyiie:

DFL= ANI % / AEBIT % = EBIT / EBIT — 1,

rae NI — uucras npuObuib; [ — cymMMa IMPOLIEHTHBIX BHITLIAT MO 3a€M-
HOMY KaluTaly.

PexoMennyemoe MakCMMaibHOE 3HAYEHUE 3TOrO MOKA3aTeNs CO-
ctaBisieT 1,5, a orpaHUYEHHE €ro YpOBHS MOKHO MPOBOJIUTH HA OCHO-
BE COKpalleHUs JOJU JIOJTOBOr0 KamuTana Mpu (PUHAHCHUPOBAHUU
IPOEKTA.

[IpousBenenune k03hGuIeHToB (PUHAHCOBOTO M ONEPALIMOHHOTO
PUCKOB OTPAXKAET CHIIy COBOKYITHOT'O MPEAINPUHUMATEIBCKOTO PUCKA
B MPOECKTE:

DCL = DOL* DFL.

Ha ocHOBe 3TOro nokasaTensi MOKHO YCTAHOBHUTH CHIIY BIUSHUS
Ha YUCTYIO NMPUOBLIb KOJEOAHUN 00bEMOB MPOJIaK MPU HEU3MEHHBIX
LEHaX:

ANI % = APQ% * DCL.

Jlanable K03 @PUIMEHTH pHUCKA MOTYT TaKXke MPUMEHSTHCS B
MIPOLIECCE TEKYIIETO KOHTPOJISI PUCKOB HMHBECTUIIHM.

B. Memoowvl meopuu neuemxux mMuoxcecmas

MeToapl TEOpHUHM HEYETKUX MHOMXKECTB U HEYETKMX MHTEPBAJIOB OT-
HOCATCSI K METOJIaM OLICHKU W TIPUHSATHS PEIIEHUN B YCIOBUSX HEOIPE-
JIEJEHHOCTH. VX MCIIOIb30BAaHUE TTPEAIIONATAET BHIPAKEHNE UCXOIHBIX
nmapaMeTpoB U IIEJIeBbIX KpuTepueB (4aile Bcero NPV) mpoekrta B Bujie
BEKTOpa 3HAYCHUH, OMAJaHUE B KaXKIbI HHTEPBAJI KOTOPOTO XapaKTe-
pHU3YETCSl HEKOTOPOM CTEMEHbIO HeopeaeaeHHOCTH. OCyIEeCTBIISIS One-
paly CJI0KEHUS, YMHOXKEHUA U T. JI. C TAKUMHU MHTEPBAJIaMH IO IIpa-
BWIAM TEOPUM HEYECTKUX MHOXKECTB, AHAIUTUK TMOJYYAET PE3YJIb-
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TaTUBHBIC WHTEPBAJIBI IS 11eJIeBOro Kputepus. OLIEHKY pucKa JaHHBIM
METOJIOM MOXKHO paccMaTpuBaTh KaK KOMIUIEKCHYIO (€CIIM OIMMUpaThCs
Ha HEYETKUN MHTEPBAJI KaK Ha OTJCIIbHOE 3HAYCHUE) WM KaK Pa3/ieib-
HYIO (€CJIM CONOCTaBUTh HEYETKOMY MHTEPBATY KPHUBYIO pacIIpeaeiIeHUs
BEPOSITHOCTEM, B JAHHOM CJIy4yae KPUBYIO YPOBHSI HEOIPEICICHHOCTH).
[Ipumenenue oreHoK mokasaresnei 3(p(HEeKTUBHOCTH MHBECTUIIMNA METO-
JIOM HEYETKMX WHTEPBAJIOB ITOJIE3HO I CIIy4aeB, KOTJia BEPOSTHOCT-
HBIE OIIEHKU HE MOTYT OBITh MOJYYEHBI, YTO BCETJa UMEET MECTO MpHU
NPEBAPUTEILHON OIIEHKE JOJITOCPOYHBIX WHBECTHIIMA M JIOCTaTOYHO
YacTO — MPHU MOCIEAYIONIEM MEPCIEKTUBHOM aHAJIM3€e, TPOBOIUMOM 0e3
J0CTaTOYHOM MH(POPMAITMOHHOM 0a3bl.

3. Memoowl, nozeonarwouiue oyeHums opmy
pacnpeoenenus eepoasmuocmeit (npoghuiv pucka)

MeTtoapl aHa/IM3a pUCKAa MHBECTULIMOHHOTO MPOEKTa, IMpejosiara-
IOIIME TOCTPOEHUE KPUBBIX pacIpe/iesieHUs] BEpOSITHOCTEN (Tpoduieit
PHCKa), COTPSKEHBI C OOJBIIMMU TPYA03aTpaTaMu, HO SBJISIOTCS Haubo-
jee UHPOPMATUBHBIMU M3 BCEX METOOB aHaIM3a pUckoB. B ¢mHaHCOBO-
VWHBECTULIMOHHOM aHAJIN3€ MPUMEHSIOTCS METOJI CLIEHAPUEB, IOCTPOCHUE
«JIepeBa PELICHHID U MPUEMbI IMUATAITMOHHOTO MOJIETTUPOBAHUSI.

A. Memoo nocmpoenus «0epesa peueHuiLy

Meto oCcTpoeHUsl «JIepeBa pelIeHU» OCHOBAH HAa MOCTPOCHUU
MHOT'OBapHaHTHOTO MPOTrHO3a IMHAMUKH BHEIIHEH cpeabl. B oTianune
OT METOJla ClIEHapueB (CM. HWIKE), OH MPEANoJiaraeT BO3MOXKHOCTb
MPUHATUSA CAMOW OPTaHU3aALMEN PEIICHUN, U3MEHSIOLINX XOJI pealu-
3aIluy MPOEKTa (OCYIIECTBICHUE BHIOOpA), U 0COOYI0 TpadHUUeCKyIo
dbopMy NpeCTaBICHUS PE3YIbTAaTOB («JIEPEBO pelieHuin»). «Jlepero
PELICHUID MOXKET NPUMEHSTHCS KaK B YCIOBUSIX PUCKA, TaK U B YCIIO-
BUSIX HEOIPEICICHHOCTH WM TOJHON OMNpEeNeNeHHOCTH. AHAIUTUK
MOJICUMTHIBACT 3HAYEHUSA BBIOpAaHHOTO KputTepus 3HPEKTUBHOCTU
(mampumep, NPV) Bonb kaxaoll «BETBW» JEpeBa, a MPU AHAIU3E
PHUCKOB — TaK)X€ U BEPOSITHOCTh KaXK10ro 3HaueHus. Ha ocHoBe mosty-
YEHHBIX 3HAYEHUM MOXKHO MOCTPOUTH KPUBYIO pacCIpejiesICHUs] BEPO-
ATHOCTEH (Mpouiib prcKa) U BEIOPATh ONTUMAJILHBIN BapUAHT pealiu-
3auu mpoekTa. [IpenMyiecTBoM «JiepeBa pEeIICHUI» SBISETCS Ha-
[JISIIHOCTh PE3YyJIbTATOB M MpOllecca aHaIn3a, a HEJOCTaTKOM — €ro
TEXHUYECKAs CJIOKHOCTD MPHU OOJIBIINX pa3Mepax «JIepeBay.

b. Umumayuonnoe mooenuposarue
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MMHATAIIMOHHOE MOJICTUPOBAHNE WHBECTUIIMOHHBIX IPOIIECCOB
SBJISIETCSI HAUOOJIee MOIIIHBIM U TEXHUUYECKHU CJIIOKHBIM HHCTPYMEHTOM
aHaJn3a WHBECTUIIMOHHOTO pUCKAa M TPEOYeT HUCIOIb30BAHUS COOT-
BETCTBYIOIIETO IIPOrpaMMHOT0 o0OecrieueHus. MeTo HMHUTAITMOHHOTO
MOJICJIMPOBAHMS COCTOUT U3 ATAIOB BBISBICHUS JETEPMUHUPOBAHHBIX
U CTOXACTHUYECKUX 3aBUCUMOCTEW BHYTPEHHUX MEPEMEHHBIX MPOEKTa
U TEPEeMEHHBIX BHEIIHEW CpPeabl, MOCTPOCHUS MOJEIH, MPOBEICHUS
CUMYJISIIIUM TMYTEM CIy4YallHOM BapuallMKM KIIOYEBBIX MEPEMEHHBIX,
MOCTPOCHUSI KPUBBIX pacipeielieHHs] BEPOITHOCTH U pacueTa MmokKasa-
TeJIeH ypOBHS PUCKA Ha OCHOBE PE3yIbTaTOB CUMYJISAIIUA. MeTo naer
HanboJiee TOYHbIE U OOOCHOBAHHBIC OIEHKU BEPOATHOCTEU MpU Hau-
MEHBIIIUX TPyJ03aTpaTax Mo CPaBHEHHUIO C MPOYUMHU METOJAMH, OJI-
HAKO TOYHOCTh OIICHOK B 3HAYUTEIIPHOW CTETICHU 3aBUCUT OT KauecTBa
UCXOJIHBIX TIPEAMNOJIONKEHUM M YyueTa B3aMMOCBS3EH MEPEMEHHBIX
BHelHeW cpeabl. COBpeMEHHbIE MPOrpaMMHBIE CPEJICTBA MO3BOJISIOT
yqdecTh (OpMy pacrpeacieHUs] BEPOSITHOCTH M KOPPETSAIIUHA JIECITKOB
BHEIIIHUX TEPEMEHHBIX, OJTHAKO OIEHUTh ATH 3HAYEHUS B IpaKTHYe-
CKOM HCCJIEOBaHUM OOBIYHO HE MPEACTaBIsECTCS BO3MOXHBIM. VHBe-
CTUIIMOHHBIC AHAIMTHUKA HU3MEPSIOT BapHallid OCHOBHBIX IEPEMEH-
HBIX MaKpO- U MUKPOCPE/IbI, OLICHUBAas pa30poc 3HAYECHUN BTOPOCTE-
NEHHBIX MEPEMEHHBIX U CTATUCTHUYECKHE CBSI3M MEXAy (akTopamu
OKCHEPTHBIM MyTeM. [103TOMY BO3MOXXHOCTH MMHTAIIMOHHBIX MOJIC-
7€t OOBIYHO HE OBIBAIOT MOJIHOCTHIO 3a/1CCTBOBAHBI.

B. Memoo cyenapues

MeTton creHapueB NpeamnojiaraeT IPOrHO3MPOBAHUE BapHUAHTOB
pa3BUTHS BHEUTHEHN Cpefibl U pacyeT OlEeHOK 3(P(HEKTUBHOCTH UHBECTH-
Uil U1 Kaxaoro cueHapus. Eciau crieHapusM MPUITUCHIBAIOTCS OMpe-
JICJICHHBIE BEPOSTHOCTHU, TO MOXKHO TOCTPOUTH MPO(HIL PUCKA, OIIe-
HUTh CTaHJAPTHOE OTKJIOHEHHE W aCUMMETPUIO pactpeneicHus. Yacto
pa3pabaThIBalOT TaK Ha3bIBAEMbIE «IIECCUMUCTUYECKUIN», «Hanbosee
BEPOATHBIN» M «ONTUMUCTUYCCKUI CIEHAPUH, TO3BOJISIONINE TIPH-
ONMKEHHO OILICHUTH PA30pPOC PE3YJILTATOB MPOCKTA U €r0 MPUOBUILHOCTD
(YOBITOUHOCTb) TIPH YXYALICHUN YIKOHOMUYECKON CUTYALIHH.

B crienapHom aHanuse NpH ONMpEeTIeHUU KITIOYEBBIX (HaKTOPOB
MIPOEKTA UCIOIB3YIOT Pe3yJIbTaThl aHAIM3a €T0 YYBCTBUTEIBHOCTH.

[Ipu sTOM TpemiaraeTcss MPUMEHSATh aHAIN3 YyBCTBHTEIBHOCTH
o BceM (pakTopaM (lieHa peanu3aliii, PeKIaMHbBIM OOJKET, 00bEM
poJIaXK, c€0eCTOMMOCTD MPOIYKIIUH U T. 1.), UCTIOJIb3Ysl CIICIIMAIU3H-
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poBaHHbBIC TMakeThl TUNa Project Expert, 4To MO3BOJUT CYIIECTBEHHO
COKPATUTh BPEMS PACUYETOB.

AHanu3 cueHapueB npeanosiaraet pacuer NPV no kaxaomy w3
BO3MOKHBIX BApUAHTOB (HAWIyUllleMy, HAUXyAlIemMy, Haubojee Bepo-

aTHOMY). B pe3ynprare mnonydaercss wmaccuB 3HadeHuir NPV
(Tabum. 12).

Tabmuma 12
Maccue 3nauenuiit NPV
Cuenapuit 1 2 3 4 5 ... n
BepOHTHOCTB P1 P2 P3 P4 P5 ce Pn
NPV npv, npv, npvs npvy npvs e npv,

Jlanee mnpeacTaBiageTCs BO3MOXKHOCTh PAaCCUMTATh OXXKHIAEMOE
3HaueHrne NPV, cpenHee kBapaTUuHOE OTKJIOHEHHE U KO3(PDUITUEHT
BapHaIlnH.

Oxunaemoe 3HaueHue NPV paccuutsiBaeTcs mo dopmylie mate-
maTrueckoro oxuganus: M (NPV) =2 NPV *P;.

CpenHee KBapaTHUYHOE OTKJIOHEHUE OTMPEIEISAETCS KaK

Gopy = [(ki — M(k))**P;] ',

A ko3 duIMeHT BapHallui — KaK OTHOILICHUE CPETHETO KBaJpa-
TUYHOTO OTKJIOHEHUS K BEIUYMHE MATOXHUTAHUS:

K sap = Onpy / M (NPV).

[Tomy4yeHHBI pe3yabTaT HMCHOJB3YIOT JII CPAaBHEHHS YpPOBHS
pUCKa aJIbTEPHATUBHBIX MPOEKTOB: YeM BbIlIe KOA(PUIIMEHT Bapua-
IIMW, TeM BbIIIEe U pucK. [Ipn oTOOpE MPOEKTOB MOTYT HCIOIb30BAThH
npenenbHble 3HaueHUs1 KoddQuimeHTa Bapualuu, Toraa IPOeKThl C
MPEBBIIAIONIMMHU JTAHHBIN TIpeien K03 OUITMEHTaMU OTKIIOHSIOT.

B caydae otrcytcTBusi MH(MOpPMAIUU O BEPOSTHOCTU CIIEHAPHUEB
JUISL pacueTa OXKHUJIaeMOTOo 3HaueHHs Tokazaressi 3(h(PEKTUBHOCTH
MO>KHO UCIOJIb30BaTh GOPMYIY:

NPV, = NPV + (1 = A)NPV i,
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rje A — CHelnuaabHbIi HOPMATUB JJI1 y4€Ta HEONMPEJEICHHOCTH A(-
dekTa, OTpaKaroUM CHUCTEMY NPEANOYTECHUNH COOTBETCTBYIOIIETO
Y4YaCTHHKA IPOEKTa B YCIOBUSX HeompeaeneHHocTH. Ha mpakTuke
pPEKOMEHIyeTCsl MpUMEHSITh KoadduiueHt B pazmepe 0,3.

NPViax, NPVoin — HanbOoapmmii 1 HauMeHblinii NPV 1o pac-
CMOTPEHHBIM CIIEHAPHUSIM.

Takum oOpa3oMm, METOJ aHaIM3a CIICHAPUEB MO3BOJISET MOIYYaTh
JOCTATOYHO HATJISIAHYIO KapTUHY Ui PA3JIMYHBIX BAPUAHTOB pEallv-
3allMU TIPOEKTOB, a TAKXKE MPEAOCTaBIsIET UHGOPMAIMIO O YYBCTBHU-
TEJIbHOCTHA W BO3MOXHBIX OTKJIOHEHHUSIX.

K HemocTrarkam MeTola CIEHApHWEB, KaK MPAaBHIIO, OTHOCST TO,
YTO OrPaHUYMBAETCS PACCMOTPEHUE TOJIBKO HECKOJIBKHX JUCKPETHBIX
MCXOJIOB MTPOEKTA, B TO BPEMS KaK B JICMICTBUTEIBHOCTUA CYIIECTBYET
OYCHBb OOJBIIIOE YHCIO BO3MOXKHOCTEeH. OgHAaKO MPHUMEHEHHUE IIPO-
IPaMMHBIX CPEJICTB, Aaxke Tuna Excel, mo3BoJiseT 3HaYUTENHbHO MOBbI-
CUTh A(PPEKTUBHOCTH CIICHAPHOI'O aHAJIM3a IMMYyTEM MPAKTUYECKU HEOT-
PAHUYEHHOTO YBEJIMYEHUS YHCJAa CUCHAPUEB W BBEICHUS JIOIMOJIHU-
TEJbHBIX ITIEPEMEHHBIX.

Ecnu cymecTByeT MHOKECTBO CLICHAPUEB PA3BUTUA CUTYAILUU, HO
UX BEPOSTHOCTH HE MOTYT OBITh OLICHEHBI, TO JJisi BHIOOpAa MHBECTH-
W IPUMEHSIOTCSI METOJIbI TEOPUU UTP (KPUTEPUIL MAKCUMHHA, «UTPa
C MPUPOJON» U Ap.). XOTS METOAbl TEOPUU WUTP TO3BOJISIIOT HAWUTH
HauboJiee «Oe30macHoe» pelIeHUe, ero MPUHATUE 3HAUYUTEIBHO CHU-
KAET JOXOJHOCTh MHBECTUIMU. [03TOMY 3KOHOMUYECKHE CYOBEKTHI
IPEANOYUTAIOT HAXOIUTh OaJlaHC JIOXOJHOCTH M PUCKA B 3aBUCHUMO-
CTA OT CBOMX PHUCKOBBIX NPEANOYTEHUU. [l 3TOro NMpUHUMAIOTCS
MEphI TI0 CHUKEHHUIO HEONPEACICHHOCTH (TIOJYYEHHUIO JOMOTHUTEh-
HoU nH(popManuu). JononHutenbHas uHGOpMaIUS MOXKET OBITh MO-
Jy4YeHa MyTeM HU3y4YeHUs PhIHKA, OCYIIECTBJICHUS MPOOHBIX KanuTa-
JIOBJIOYKEHUU U T. II.

Takum oOpa3om, aHaK3 PUCKOB MHBECTUIIMOHHOIO MPOEKTa IO-
3BOJISIET:

1. BeIsIBUTH BCE BO3MOKHBIE PUCKH MPOEKTA.

2. YIopsiAounTh PUCKUM HAa OCHOBAaHWUM M30paHHOM Kiaccuduka-
IAH, TIOJTYYUB HATJSIAHYIO CUCTEMY PUCKOB IIPOEKTA.

3. BBISIBUTH pUCKH, CHOCOOHBIE OKa3aTh HAaWOOJIbIIIEE BIUSIHUE HA
MTPOEKT.

4. PaccunTarh KOJIMYECTBEHHBIE TOKA3ATEIN PUCKA.

103



5. Paccunrtarh BaxHewIre nokasareand 3QpQPEeKTUBHOCTH MPOEKTa
C y4eToM (pakTopa pHucKa.

6. Co3gaTh OCHOBY JIJIsl BHIPAOOTKH MEp BO3JICUCTBUS HA PUCKHU.

7. Beipabotarh yOeauTeNbHbIE apryMEHTHI MIPU 3aKIOYEHUH JI0TO-
BOPOB Ha (DMHAHCHUPOBAHUE MPOEKTA, T. €. YCTAHOBUTHh TOYKY OIOPHI B
KOH(JIMKTE UHTEPECOB UHBECTOPA U OCTAIBHBIX YYACTHUKOB MPOEKTA.

3.4. Paspabomxa mep peacupobanusa Ha pucku

Korga puck BBISIBJIEH W OIEHEH, HYKHO NPHUHATH pEIICHHE 00
aJICKBaTHOM OTBETE Ha HET0, a TaK)Ke pa3padoTaTh CIICHAPHBIE TIJIAHBI,
MPEANUCHIBAIONINE JICUCTBUS B CIydae HACTYIUICHHS HEOJIarompusT-
HBIX COOBITHUM, M CHOPMUPOBATH COOTBETCTBYIOIIHNE PE3EPBHI.

Cpeny BO3MOXKHBIX OTBETOB Ha PUCK BBIICIAIOT TaKHWe, KaK CHH-
KEHUE WM COXpaHEHHue, mepeaapecanus, yqactue. MeTosl pearupo-
BaHMsS HA PUCKM YacCTO HA3bIBAIOT METOJAMHU UX CHMXKCHUS, OJHAKO
TaKOW TOAXOJ SBISETCA OoJjiee Y3KHM, IMOCKOJBKY PHCK MOXKHO HeE
TOJIKO CHU3HUTh, HO TaKXe TepefaTh WU COXPaHUTh, CO3/1aB COOT-
BETCTBYIOILINI PE3EPB.

A. CHudcenue unu coxpanenue (NpuHsamue) pucka

B HEKOTOpBIX clydasXx CO3HATENIHHO MJIYT Ha COXpaHEHUE PHUCKA.
HekoTopsie pyucKu MO CBOEMY XapaKTepy TaKOBBI, UTO UX HEBO3MOXK-
HO TIepeaJpecoBaTh WKW CHU3UTH (IIPAKTUYECKH BCE BHEIIHUE PUCKH).
VYyacTHUK MpoeKTa MPUHHUMAET PUCK KaK JOKHOE, TaK Kak BO3-
MO>KHOCTh TaKOTO PUCKA, KaK MPpaBUiIo, OYeHb Majia. B apyrux ciyuya-
SIX PUCKH, BHECEHHBIE B CMETHBIM pe3epB, OYIyT MPOCTO IMOKPHITHI
IpU BO3HUKHOBEHUHU. PUCK coxXpaHsieTcs, eciiu pa3paboTarth 4pe3Bbl-
YalHBIW TIJIaH ¥ IPUMEHUTH €r0 B ciiydae pucka. THorma puck MOXHO
HE YYUTHIBATh M COTJIACUTHCS C MPEBBIICHUEM CMETHI B CITydae PHUCKa.

b. Ilepeaopecayus (mpancghepm) pucka

[lepeanpecaiusi pucka APyroil CTOPOHE HE MEHSIET PUCK, a MOYTH
BCEr/ia MPUBOANT K BBITUIATE HAI0aBKU 3a Hero. Kowmpaxkmul ¢ ghuxcu-
POBAHHBIMU YeHaMU SBISIOTCS KJIACCHUECKUM TMPUMEPOM Iepeajapeca-
IIUU PUCKA OT BJIAJIEINIbLIAa K MOAPATUUKY. [TopsAurK MOHUMAET, YTO €ro
dbupma 3arIaTuT 3a JIF000N PUCK, KOTOPBIM OyaeT uMeTh Mecto. Creno-
BaTEJbHO, (PakTOp (PUHAHCOBOTO pUCKa T0OABIIAETCS K CTOMMOCTH KOH-
TpakTa. [lepen TeM kak mepeaapecoBaTh PUCK, BIaAENel] JOJDKEH pe-
IINTh, KaKasi CTOPOHA JIyYIlle BCETO CyMEET KOHTPOJIUPOBAThH JIEHCTBUS,
KOTOpBIE MOTJIM OBl IPUBECTH K PUCKY, a TAaKKe CIIOCOOCH JIU TOPSII-
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YUK CHPaBUTHCS ¢ puckoM. KpaitHe HE0OXOAMMO YETKO ONPEACIUTh U
MUCBMEHHO 3aKpENUTh OTBETCTBEHHOCTh 3a padboTy ¢ puckoMm. OHUM
U3 CIIOCOOOB Mepeaapecaliuu pucka siBisieTcst cmpaxosanue. [Ipu 3Tom
MPEKJIe BCEro HEOOXOUMO OINPEACIIUTh T€ PUCKU, KOTOPBIE HYKIAIOTCS
B cTpaxoBoy 3amure. Kak npaBuiio, Haubosee pacopoCTpaHEHHbIC BU-
IIbl CTPAaxOBaHUs B cpeie OM3Heca — CTpaxoBaHUE MMYIIECTBA, CTPAXO-
BAHME OTBETCTBEHHOCTH PYKOBOAMUTEJIEH U COTPYIHHKOB, CTPAXOBAHUE
CIIy’KalllnX KOMITAHUU OT HECUACTHOTO CIIy4asi Ha IPOU3BOJICTBE U Pa3-
HOOOpa3HOE CTpaxOBaHWE KPEIUTHBIX puckoB. Ho ecnu umyiiecTBeH-
HOE CTPAaXOBAaHHWE WA CTPaXOBaHUE OTBETCTBEHHOCTH — XOPOIIO W3-
BECTHBIE HA POCCHMCKOM PBIHKE MPOIAYKTHI, JOCTATOYHO IOMYJISIPHBIC
CpeEar PYKOBOAUTEIIEH OTECYECTBEHHBIX KOMIIAHUHM, TO JIEUCTBYIOIIHE B
Hacrosimee Bpems B Poccum cxXeMbl KpPEAWTHOTO CTPAaXxOBaHHUS IOKa
JUIIb OTAAICHHO HAIIOMUHAKOT CYIIECTBYIOIIME Ha 3amajie aHaJIOTH.

Tem He MeHee CTpaxOBaHHUE KPEAUTOB — 3allUTa OT HEIUIaTexa 3a-
EMIIMKa — Ha CETOJHSAIIHUA MOMEHT CUUTACTCS, MOXKalyi, OJTHAM M3
HanbosIee pacIpOCTPAHEHHBIX HA Pa3BUTHIX CTPAXOBBIX PHIHKAX BUJIOB
CTpaxoBaHMsl (PUHAHCOBBIX PUCKOB. MOXKHO yTBEP)KIaTh, YTO CTPaXo-
BAHME KPEAUTOB SIBISICTCA BAXKHBIM PbIYArOM, HAIPaBJICHHBIM Ha
YMEHBIIICHUE WIN YCTPAHCHHUE KPEOUTHOTO PUCKA, CBSI3AHHOIO C IIpe-
JOCTABJIICHUEM PACCPOYKH MOKYIATE0 KOMITAHHEW-IpoaaBioM. Kak
MIPaBUJIO, CTPAXOBAHUE KPEUTOB — 3TO JIOTOBOP CTPAXOBAHMUS, KOTOPBIU
rapaHTUPYET BO3BPAT JCHET KPEIUTOPY B CiIydae HEKPEAUTOCIOCO0-
HOCTU J1eouTopa. OOBIYHO KPEIUTHOE CTPAXOBAHUE OIPEACTSETCS KaK
CPEIICTBO, HAITPABJICHHOE HA YMEHBIIICHUE WU YCTPAHEHUE KPEAUTHOTO
pHCKa KOMITAHUH, MPEIOCTABIIOIIEH KPpEeanuT. I pyrumMu ciioBaMu, 3TOT
BUJ] CTpaxoBaHUsl CIOCOOEH 3alUTUTh (PUPMY-KpeauTopa OT BCEX pHUC-
KOB, COIPSDKEHHBIX C HEIUIATEKECIOCOOHOCThIO €€ JOKHUKA WU B
Clly4ae HeoIlIaThl JI0JIra 3aeMIIUKOM 110 KaKUM-JTHMOO WHBIM TTPUUHHAM.
OCHOBHOI CJIOYKHOCTBIO MPU CTPAXOBAHUM PHUCKOB WHBECTUIIMOHHOTO
MIPOCKTA SIBJISIETCS OMPENEIICHUE PUCKAa W YCIOBUU JUISI CTPAXOBOTO
areHTa, KOTOPbIi HE MOXKET OBITh 3HAKOM CO BCEMHU JCTATISIMU TIPOEKTA.

B. Yuacmue 6 pucxax (pacnpedenenue puckos)

Y4acTue B pHCKax O3HAYAET, YTO PA3HbIC CTOPOHBI MPUHUMAIOT
Ha ce0s yacTu pucka. B coBpeMeHHOlN IpaKTUKEe PUCK-MEHEIKMEHTa
MOJYyYWIN IIAPOKOE PACIPOCTPAHCHUE CIICAYIOIINE OCHOBHBIE Ha-
IIPABJICHUS PACIIPEICIICHUS] PUCKOB:

» pacupenesicHue pUcKa MEX/1y YYaCTHUKaAaMHU WHBECTULIMOHHOTO
npoekTa. B mporiecce Takoro pacnpenesneHus TPEarnpUsITAEC MOMKET
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OCYILIECTBUTh TpaHCPepT MoJpsaunkaM (UHAHCOBBIX PUCKOB, CBS-
3aHHBIX C HEBBIMOJHEHUEM KaJIEHJIAPHOIO IUIaHA CTPOUTEIbHO-MOH-
T@XHBIX Pa0dO0T, HU3KUM Ka4eCTBOM 3THX palOT, XHUIICHUEM MepeaaH-
HBIX UM CTPOUTEIBHBIX MAaTEPHUAJIOB, 1 HEKOTOPBIX JAPYTHUX;

» pacrpeielIeHUe pUcKa MEX1y MPEeANpUsITAEM U MTOCTaBIIUKaMU
ChIpbsl 1 MatepuanoB. [IpenMeTomM Takoro pacrpeaeneHus SBISIOTCS
IPEXJIe BCEr0 PUCKH, CBSI3aHHbBIE C TIOTEpel (Topyeii) akTUBOB B MPO-
ecce WX TPAHCHOPTHPOBAHUS M OCYLIECTBJIEHUS IOrPYy30-pasrpy-
304YHBIX PaboT;

» paclpenielicHue pUcKa MEXJy YYacTHUKaMU JU3UHTOBOM oOrie-
panuu. Tak, Mpu ONMEPaTUBHOM JIM3MHIE TMPEANPHUATHE TMepeaaeT
apeH0AaTeII0 PUCK MOPAJbHOIO YyCTapeBaHHUS HCMOJIb3yeMoro (Jiu-
3MHTYEMOI'0) aKTHBa, PUCK MOTEPU UM TEXHUUYECKON MPOU3BOAUTEh-
HOCTH (TpHU COOIOJICHUM YCTAHOBJICHHBIX MPABUJ DKCILUTyaTalluu) U
PAl IPYTHX BUIOB PUCKOB, MPEIyCMaTPUBAEMbIX COOTBETCTBYIOIIUMHU
CIeIMAIbHBIMUA OTOBOPKAMU B 3aKJIFOYAEMOM KOHTPAKTE;

» pacripefiefiecHUe pUCKa MEXIY YYaCTHUKaMH (PaKTOPUHTOBOM
(dbopdeittuaroBoit) oneparuu. IIpeagmeTom Takoro pacnpeneacHus sB-
JISIETCSL TIPEXKJIC BCETO KPEAUTHBIA PUCK MPEANPUATHSI, KOTOPBINA B Ipe-
UMYIIIECTBEHHOM €ro JoJyie MepeaaeTcs COOTBETCTBYOIIEMY (PrHAH-
COBOMY MHCTUTYTY — KOMMEPYECKOMY OaHKY MM (haKTOPHUHTOBOM KOM-
MIAHUU.

Yem OosbIlie BHUMAHUS YJIEJIEHO PUCKaM JI0 Hadajia paboThl Haj
POEKTOM, T€M OOJIbIlIe IIAHCOB UX MUHUMHU3UPOBATh. 3HAHHUE TOTO,
4YTO OTBETOM Ha PUCK MOXKET OBITh €r0 COXpPaHECHHE, Mepeaapecalus
WJIM y4acTUE B HEM, 3HAYUTEIBHO CHUXKAET HANPSHKEHUE U HEYBEPEH-
HOCTh. BakHO M TO, YTO MpU MOJOOHOM YIOPSIOYESHHOM ITOIXOJIE
BO3MOYEH KOHTPOJIb.

I ¥Ynpeowcoenue (npedomepawierue) u npocHo3uposarue pucka

DT1oi paboTOM JODKEH 3aHUMATHCS TIJIAHOBBIM OT/I€JT KOMITAHHH.

/. Yxnonenue om pucka

MeHeKepsl TPEANOUYNTAIOT U30eraTh pUcKa, KOrjaa BEpOSATHOCTD
U TIOCJTICJICTBUSL €r0 BO3JACHCTBHUS Ha KOMITAHUIO TaK BEJIUKH, YTO MO-
TyT OKa3aThCid TMOEIBbHBIMU JIJIS €€ BaKHEWIIHUX aKTUBOB, OyJb TO
TOProBasi Mapka, (GUHAHCHI WA KaJpHI.

E. Bozoelicmsue Ha ucmoyunux pucka

OHO 3aKJII04YaeTcsl B MOMBITKAX WU3MEHUTH MOBEACHUE UCTOYHUKA
pHUCKa, YTOOBl YMEHBIIIUTH YTPO3y, UCXOASIIYIO OT HETO, JJI JTaHHOU
KOMMEpYECKOW opraHu3anuu. Tak, eclii MOCTaBIIMK ChIphsi padoTaeT
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HCHAACKHO HJIM HCTOYHO, TO BBIACHCHHUC IIPUYHH OTOI'0O M CBOCBPC-
MCHHAaA IMOMOIIb ITOCTABINUKY MOI'YT CHHU3UTH PHCK HCCBOCBPCMCH-
HBIX IIOCTAaBOK.
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KoHTpos1bHBIE BOIIPOCHI

1. CyurHocTs, 1eNd U 3a/1a4d (PUHAHCOBOTO TUTaHA MPOEKTA.

2. Dramnbl U coepxkaHrue pUHAHCOBOr0O 0OOCHOBAHUS MPOEKTA.

3. O0ocHOBaHME CTABKH JOXOAHOCTH IMpHU OLEHKE 3(P(HEKTUBHOCTU
IPOEKTOB.

4. VYder ¢gakTopa BpemMeHHU B pacueTtax 3PHEeKTUBHOCTH.

5. CocraB u cogepxkanue KpuTepueB 3p(HEKTUBHOCTH MTPOCKTA.

6. IlonsTHs KOMMepUecKoi 1 00 HKETHON A((HEKTUBHOCTH ITPOCKTOB.

7. Ob6ocHOBaHME MOTPEOHOCTH B MHBECTULIMOHHOM KamuTaIe.

8. Tlonsatue u oreHKa 0€3yOBITOYHOCTH MIPOEKTA U YPOBHSI €r0 orepa-
LMOHHBIX PUCKOB. PacueTsl KpUTHUECKOro 00ObeMa U MOpOra peHTa0ENb-
HOCTH.

9. CnocoObl JOCTUXKEHHUS ONIEPAITMOHHOMN YCIIENTHOCTH MPOEKTA.

10. Kpurepuu BpIOOpa HCTOUYHUKOB (PUHAHCHPOBAHUS MTPOCKTA.

11. MeTtoabl u MOJIENIM pacyueTa IEHbI OTJICJIbHBIX BUJIOB KaIllUTaja.

12. OGocHOBaHUE CPEIHEB3BEIICHHOM U NIPEIEIbHOM 1IEHbI KanuTaa.

13. Texuosorusi GopMHUpPOBaHUs KamUTaIbHBIX Oro/keToB. [loHsTHE
NpeeIbHOM 1IeHbI KanuTaa.

14. CocraB u knaccuduKaiys I1€HEKHbBIX ITOTOKOB ITPOEKTA.

15. ®opmupoBaHUs ACHEKHBIX MTOTOKOB MPOEKTa MPSIMBIM M KOCBEH-
HBIM METOJIOM.

16. Ilonsarue u oneHka puHAHCOBOU peanu3zyemMocTH npoekta. CocTaB
JIEHEKHBIX MTOTOKOB JIJI1 3TOW OLIEHKHU.

17. Cneuuduxka QopMuUpoBaHUS [IEHEKHBIX MOTOKOB ISl OLICHKHU
KOMMepuecKor 3(hPEeKTUBHOCTU MPOEKTOB.

18. Omnenka 3¢g(hexTUBHOCTH MpoekTa B 1esioM. OcobeHHoctu hopmu-
pPOBaHMUS JICHEKHBIX TTOTOKOB M BHIOOpA II€HBI KanuTaja.

19. Ouenka 3(hPEeKTUBHOCTH yUaCTHSI B IPOEKTE.

20. ®opMupoBaHHME IUIAHOBBIX (OpM OyXrajaTepckoro OangaHca H
dbopMbI TIPUOBLICH U YOBITKOB.

21. TlondaTtue u 3Talbl yNpaBlIeHUs] pUCKaMU MTPOEKTA.

22. Wnentudukaius puckoB MPOEKTA.

23. XapaKTepHuCTHUKa METOAOB OLIEHKH YPOBHS PUCKOB.

24. MeToa 4yBCTBUTEIBHOCTH IIPH OLIEHKE PUCKOB MPOEKTA.

25. CymHOoCTh METOAA CLHEHAPUEB U UCIIOIb3yEMBIE B HEM OLICHOYHBIC
NOKa3aTeJH.

26. Meroa miaThl 3a PUCK.

27. Bunbl 1 XapaKTepUCTUKA METOAOB CIIIAKHUBAHHS PUCKOB.
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ITpuioxenue A

Kaaccugpuxayusa onepayuii
C MOYKU 3peHuA 0eHeXKHbIX NOMOKOB

Ommuocumcs
Cesa3ana .
K OnepayuoHHou
C NPUMOKOM OeHez
Onepayus (n), ommoxom (o) (0), ureecuyL-
aubo sensemes |0 OY (u) , unan-
. cogoli (¢) Oes-
HeOeHeMNCHOU (H)
menvbHoCmu
1. Otrpy3ka npou3BeIE€HHON NPOIYK- H —
1[UU B KPEJIUT
2. [Ipuobperenue rocyaapCTBEHHBIX 0 U
IIEHHBIX Oymar
3. Cnucanue 6e3HaAC)KHON 3a/10JKEH- H
HOCTH Ha ()MHAHCOBBIA pE3yJIbTaT
4. IlpnoOperenune akuil Ipyrux KoM- 0 u
TTaHUI
5. YBennyeHue CTOouMOCTH OCHOBHBIX H —
CPEJICTB B PE3YJIbTATE MEPEOLICHKU
6. Bxiyiag B yCcTaBHBINM KarnuTall Jo4ep- 0 U
HEro NpeanpusTUs
7. Hauncnenne amopTu3anuu H —
8. IlocTymieHue chIphs, MOKYIaeMOro H —
B KPEJAUT
9. IIpogaxa HOBOTO BBIITYCKa aKIUi I b
10. Bpimuiara npoueHToB 10 KPeAUTy 0 o/db
11. ITocTynienre NeHEKHBIX CPEACTB C H —
pacyeTHOrO CU€Ta B Kaccy MpeaIpusi-
THUS
12. Omnara mtpadHbIX CAHKIUHI B CBSI- 0 0
3 C HAPYIIEHUEM CPOKOB PacUeTOB
13. Tloramenue Kpenura 0 )
14. Ilony4deHne NpOLEHTOB IO LIEHHBIM I u
Oymaram, MpUHAIJICKAIIUM MPEANPHU-
ATHUIO
15. Hauucnenue amMmopTu3anuu H —
16. IlproGpeTeHrie OCHOBHBIX CPEJICTB 0 U
17. Toramenue 1e0UTOPCKOI 3371071 | 0
YKEHHOCTH
18. Omuara cyeToB KpeAUTOPOB 0 0
19. IlpuoGpeTeHune nporpaMMHbBIX 0 U
MPOJTYKTOB
20. BeimraTta 1MBUACHI0B 0 ¢
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ITpwioxenue b

Komnanus «BpiMnen» paccMaTpuBaeT MOPOEKT MNPUOOPETECHUS
TEXHOJOTHU TPOU3BOJICTBA HOBOIO MPOAYKTA, YTO MO3BOJIUT YKpe-
IIATh NO3WIINK KOMIIAHWH HA pbIHKE. PaHee MpUHSThIE TPOEKTHI KOM-
NaHuu uMesd K03 PUIMEHTHI Bapualvu, He npeBbiiasime 15%.

[Ipn OuEHKE MPOEKTa KCIOIB30BAH CLUEHAPHBIA IMOAXOM, B pe-
3yJbTaTe€ KOTOPOro chOPMUPOBAHBI TPU CLIEHAPUSI COCTOSIHUSI BHEUI-
HEW CpeJllbl U, COOTBETCTBEHHO, BXOJHBIX IMEPEMEHHBIX U MOKA3ATENS
YUCTOM TEKYIIEW CTOUMOCTH ITPOEKTA:

Bapuanm cyenapus Beposmnocmo 3navenue NPV,
ocyujecmenerusl CyeHapus 0. e.
ba3oBbiit 0,5 100
ITeccumucTUYHBIN 0,3 80
ONTUMHUCTUYHBIN 0,2 120

1. MaremMaTuyeckoe 0KUJaHuE

NPV =100*0,5 + 80*0,3 + 120*0,2 =98 7. e.

2. CpenHee KBaApaTUIHOE OTKIIOHECHHE

[(100-98)* *0,5 + (80-98)* * 0,3 + (120-98)* * 0,2 ] “= 14 1. e.
3. Koadhpunuent Bapuaruu = 14/ 98 = 14,3 %.

BbIBOA: TPOEKT MOXKET OBITH IIPUHSIT, IMTOCKOJIBKY €ro K03 duIu-
€HT BapUalluy HE MIPEBBICUII MIPEICIIbHOE 3HaUYeHUE, paBHOE 15%.
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