BbICLLIEE OBPA30OBAHWME

cepusa ocHoBaHa B 1996 r.

T.C. KOJIMbIKOBA

WHBECTULIMOHHbBIU
AHANN3

YYEBHOE NOCOBUE

PexkomeHaoBaHo

YMO no obpazoBanmio B obiacty (pHaHCOB, yyeTa
Y MUPOBOI SKOHOMUKY B Ka4eCTBe y4ebHOro nocobus
715 CTYJEHTOB BbICLUMX y4ebHbIX 3aBeJeHM,
obyqaroLnXca o creuuanbHOCTH

«byxrantepckuii yueT, aHam3 u ayanT»

Mockea
NHDPA-M
2009



YIK 336.6(075.8)
BBK 65.2/4-93473

K60

K60

Peuenzenmor:
JT-p 9KOH. HayK, TekKaH (pakymprera MexXoTpacieBOTO WHCTUTYTA TIOBHITTICHIIST
kBamdukaruu nmpu MBTY um. baymana, nipod. T.H. Peiscuxosa,
JI-p 5KOH. HayK, 3aB. Kadempoit aHanu3a u aynura Kypckoit rocymaperBeH-
HOM ceJTbCKOXO3sICcTBeHHON akameMunt uM. mpod. M.U. MBanosa, mpod.
A.C. Ilapousn

Koameikosa T.C.
HMuBecTUIMMOHHBIN aHatu3. Ydueb. mocobme. — M.: MHOPA-M,
2009. — 204 c. — (Brelciiee obpa3zoBaHue).

ISBN 978-5-16-003485-0

VYuebdHOE mocodHe coOOTBETCTBYET TpeboBaHUAM I 'ocymapcTBEHHOTO 00-
DPa30BaTeILHOTO CTAHAAPTA IO JUCHUILIHHE «HBECTUITMOHHBIN aHa-
JTH3».

OcBemarTcsl TCOPETHUSCKUE U METOTHICCKHE BOTIPOCH aHaTH3a 9KO-
HOMHUECKOH 5P GHEeKTHBHOCTH MHBECTHITMOHHBIX NMPOeKTOB. PaccMar-
PHBAIOTCS 0COOEHHOCTH aHAIM3a UHBECTUITMOHHBIX IIPOCKTOB B YCIIOBHUSIX
vHAOISTINY ¥ PUCKa, a TAKXKe METOIMKA aHAJIN3a IIEHBI U CTPYKTYPHI Kallk-
TaJla “HBECTUITMOHHOTO TIpoekTa. OTIebHast T1aBa ocoOusI TTOCBAIIeHa
aHaM3y 3¢ GheKTHUBHOCTH JIM3UHTOBBIX OTICpAITHI.

VuebHoe mocobre aapecoBaHO CTyACHTaM, 00yJaIOTIIMCS IO CIIeTH-
ajgpHOCTH 060500 (080109) «byXrantepcKuii yueT, aHaIU3 U ayIuT.

bbK 65.2/4-93473

ISBN 978-5-16-003485-0 © Komveikosa T.C., 2009



NMPEANCNOBUE

Y4ueoOHoe nocodbue «HBEeCTUIIMOHHBIN aHAIN3» TIpeAHA3HAYESHO JIIS
cTymeHToB crennaibHocT 060500 (080109.65) «byxrantepckuii yuer,
aHaJIN3 U ayaguT» Beex popM o0ydeHnd. TakKe MOXKeT OBITh UCIIONB30-
BaHO CTYACHTaMH JPYTHX CIIeIHaTbHOCTEH SKOHOMUIECKOT0o poduid,
HHTEPECYIOIMMUCS JAHHBIM KYPCOM.

Y4eOHOe Mmocodre MOJHOCTHIO COOTBETCTBYET IporpaMMme Kypcea.
OcHOBHOe ero npeHa3HaYeHe — ITOMOUb CTYJIeHTaM B UX CaMOCTOS -
TeJbHON paboTe 1o 6oJiee MMOJTHOMY M KaueCTBEHHOMY YCBOSHHIO TEO-
PETHUYECKOTO U MTPAKTUUECKOro MaTepraia no Auciurnie « MTHBecT-
LIMOHHBINA aHAJIN3».

JaHHOe n3aHne CONEePXKUT pa3BepHYTHIN TeopeTMUeCKU 1 TTpaK-
THYECKU MaTepHal Mo KaXIoi TeMe, peKOMeHIyeMOol K U3YIeHHIO B
paMKax JaHHOT'0O Kypca, i KOHTPOJbHbIE BOIIPOCHI K KaXXI0H 13 HUX.
B yueOHOe mocobue BKIOUYEH 3HAYUTENBbHBIH 00BbeM MPaKTUYeCKUX
MpUMepoB aHann3a 3P PeKTMBHOCTH MHBECTUIIMOHHBIX TPOEKTOB, CO-
MPOBOXKIAIOIIMXCS PEIISHHUSMHA U BBIBOJTAMHU.

ABTOp BbIpaxaeT MIpU3HaTeNIbHOCTDb KaH. 9KOH. HayK, 3aB. Kade-
poii «byxranTepcKuii yueT 1 ayauTa» KypcKoro rocygapcTBeHHOTO TeX-
HHUYECKOro YHUBepcuTera, noil. Hagexne AnekceeBHe I'paueBoii 3a
MoJIe3HbIe PeKOMEHAAIINH, KOHCYIbTAIIUN U HOIASPKKY B TTOATOTOBKE
JaHHOTO y4eOHOT0 MOCOOM 4.



BBEAEHUE

Anann3z 3¢ ¢GeKTHBHOCTA HHBECTUITMOHHOM NesATeNbHOCTH SIBJISIET-
¢Sl HEOTheMJIEMOH 9acThi0 KOMILIEKCHOTO 3KOHOMUYECKOTO aHaIn3a
X034 CTBEHHON AesATeNbHOCTH MpeanpusiTisi. OH MO3BOISET ONpee-
JUTh Hanbonee 3¢ PeKTUBHBIE BapUaHThl HHTEHCUBHOTO pPa3BUTHUS
Mpou3BoacTBa. BMecTe ¢ TeM 3HaUeHMe aHanu3a 3G ¢GeKTHBHOCTH MH-
BeCTULIMH 151 OU3Heca HACTONBKO BEIMKO, a aCTIeKThl 3TOr0 aHaJIu3a
TaK MHOTOUYHCIIEHHBI, YTO BO3HUKAET HEOOXOMUMOCTD YIIyOJIeHHOTO
HU3y4eHHUS 3TUX BOIIPOCOB B paMKax OTAEIbHOU JUCIIATIINHBL.

HucturinHa <« HBeCTUIIMOHHBIA aHANWU3» U3ydaeTcsl B COOTBET-
CTBUH ¢ TpeGoBaHUSIMU [ ocymapcTBEHHOTO CTaHAApTa BBICIIIETO MPO-
(peccuoHanbHOrO 00pa3oBaHUs MO celuanbHOCTH «byxranrtepckuii
VUeT, aHATN3 U aynuT». OHa BKIIOYeHAa B GJIOK CIIeUATBHBIX TUCIIHII -
JIUH KaK JUCITUTUIMHA 10 BEIOOPY.

Ileas pucuunavHbl « AHBECTUIIMOHHBIN aHATU3» — U3YyYEeHUE Me-
TOAOB aHaln3a 3 HeKTMBHOCTH NHBECTUIIMOHHBIX ITPOEKTOB, ITOHHU -
MaHHe 0COOEeHHOCTeH aHaIM3a Pa3IMIHbIX BUIOB HHBECTUIIMI, MOy~
YeHHe HaBbIKOB HHBECTUIIMOHHOTO aHAJIU3a ITPU pa3paboTKe U peaiu-
3allMu OM3HeC-TJIAHOB, CTpaTeTUH Pa3BUTUS MPEAPUSTHS.

3agayd W3ydeHUs AUCIHUTUIHHBI OMpeaeisiioTcd TpeOOBaHUIMHU K
MOArOTOBKE KaJpOB, YCTAHOBJISCHHBIMHU B KBATU(PHUKAIIMOHHOH XapaK-
TEPUCTHUKE BBITYCKHUKA 110 crenranbHocTi 060500 (080109.65) «byx-
raaTepcKUil yu4eT, aHalu3 U ayJuT», MarucTpa SKOHOMHUKH. B pesyin-
TaTe BBIMOJHEHU 3a/1a4, IOCTABJIEHHBIX Mepe AMCIUTUIMHON, CTY/IeH-
THI IPHOOPETAIOT TEOPETUUECKHE 3HAHUS U TTPAKTUYECKHe HABBIKH 10
MPOBEIEHHIO MHBECTUIIMOHHOTO aHaIU3a, OI0KEeTUPOBAHUS M KOHT-
PpOJIsi, UCTIONB30BAaHUS Pe3YIbTaTOB MPUKIAAHBIX 3KOHOMUIECKUX HC-
cleOBaHUN U TaHHBIX OYXTraJdTepCcKOro yueTa B 000CHOBaHUM ONTH -
MaJIBHBIX YIIpaBIeHUYECKHUX pellleHUu , B pa3paboTKe cTpaTeTUd U TaK-
TUKU PUHAHCOBO-HHBECTUIIMOHHOM AeITeNbH OCTH.

3adauu, periaeMbie IPU OCBOCHUM JUCITUTLTNHBI:

— OBHAKOMHUTbBCA ¢ HHGOPMAIIMOHHOH 6230 MHBECTUIITMOHHOTO
aHaimnza;

—  H3YYUTH METOIBI aHAIN3a SKOHOMUYecKoH 3 deKTHBHOCTH UH-
BECTULIMI;

— OOYYMTH CTYIECHTOB KOPPEKTHOMY HCITOIB30BAHUIO TAHHBIX Me-
TOJOB B pa3paboTKe U dKcHepTr3e OU3HeC-TIaHOB MHBECTHUIIH -
OHHBIX TPOEKTOB;

— TIPUBUTH CTYASHTAM HaBBIKH CAaMOCTOITEIBHOTO aHAI3a MHBEC-
TUIIAH B pealibHOM U PUHAHCOBOM CEKTOpax SKOHOMUKH.



B PE3yabTaTe U3YYCHUA TUCHUITIINHBI CTYACHTBI JOJI2KHBI:

3uamo:
BUJIBI HHBECTUIIN, coMepKaHNe W YYaCTHUKOB MHBECTUIINMOH -
HOM JeITeNPHOCTH
MMOHATHE, BUABI, STAIB XKHU3HSHHOTO KA MHBECTUIINOHHOTO
MPOEKTa;
colepXaHre OM3Hec-TIaHa MHBECTUIIMOHHOTO TIPOEKTa;
KpUTepUH 3KOHOMIUYeCKOM 3(pGHeKTUBHOCTH MHBECTHITNOHHBIX
MIPOEKTOB;
MEeTOIbI aHAIN3a YKOHOMHYeCKOoi 3(hdHeKTHBHOCTH NHBECTH -
LIMIA
MeTOABl aHaJN3a MHBECTUITMOHHBIX MPOSKTOB B YCIOBUIX UH-
hnsamum 1 pucka;
METOMBI OITEHKH CTOMMOCTH Pa3THYHBIX UCTOUHUKOB (GPMHAHCH -
pOBaHU NHBECTHUITHIA.

Ymemo:
MIPUMEHHUTD MeTOIbI aHaIn3a 3¢ (GeKTUBHOCTH HHBECTUIIMOHHBIX
MPOEKTOB K PeIlleHUIO KOHKPEeTHBIX 3a1a9;
HCIONB30BATh Pe3yIbTaThl HHBECTUIIMOHHOTO aHAJM3a B pa3pa-
0OTKe yIpaBleHUeCKUX pelleHHI;
BBIABJIATE BO3NCHCTBHIE Pa3TMIHBIX (GaKTOpOB pHCcKa Ha SKOHO-
MIYecKyIo 3¢ eKTHBHOCTE HHBECTUIIMOHHOTO TIPOSKTA.

Kpr paccyuMTaH Ha CJIymaTeJICfI, 00JagarIIX KOMILIEKCHBIMHA
3HAHUSAMH B 00J1aCTH SKOHOMHYECKOM TCOpHUH, SKOHOMHUKH OpraHHU3a-

LIMIA,

MCHCIKMCHTA, CTAaTUCTUKH, (l)I/IHaHCOB, TCOpHUH U OpraHU3allu

OYXTANITEPCKOro yUeTa, TSOPHUH 3KOHOMIUUeCKOT'0 aHATN3a, KOMITIeKC-
HOro 3KOHOMHYECKOro aHaln3a XO3IMCTBeHHON MeITeNbHOCTH, G-
HaHCOBOTO MeHeIDKMeHTa, GM3HeC-TUIaHU POBAHMSL.

OcxosHvimu popmamu n3ydeHnd Kypca «HBeCTUITMOHHBIN aHAIN?R3»
SIBJISTIOTCS IEKIIMH, MIPaKTHIeCKKe 3aHATUS, pellleHre TeCTOB U KOHT-
POJBHBIX 3aMaHu.



FABA 1
WHBECTULIMXA N NHBECTULIMOHHAA
AOEATENBbHOCTb

1.1. THBECTULMKU: 3KOHOMWYECKOE COOEPXAHWE U BUIbI

HMupectuimsg — ogHo u3 HaubGoIee 9acTo UCIIONB3YEeMBIX TTOHS -
THU B 95KOHOMUKE. TepMUH «UHBECTUIIHST» TPOUCXOUT OT JATHHCKOTO
investio — «oieBaro» 1 MoIpa3yMeBaeT TONTOCPOYHOES BIOXKeHNE Kallk-
Taja.

B smoxy deomanuszma uneecmumypoii Ha3bIBalach MOCTAHOBKA de-
OoaJIoM CBOEI'0 Baccaia B yIIpaBieHUe (peomoM (BIameHUe). DTUM XKe
CIOBOM 0603HAYATIOCHh HasHAUCHU e HACTOITeNeH IIPUXOI0M, ITOTYIaB -
IIHUX IpU 3TOM B YVIIpaBJiIeHHe IepKOBHBIE 3eMJIN ¢ UX HaceJleHneM U
MpaBo cyla Hax HUMU. BBeeHNe B TOIKHOCTE COMPOBOXIATOCH COOT-
BETCTBYIOIIEH ITepeMOHNeH obIaueHUs W HameNeHUS ITOTHOMOYHIMHU.
HMuBecTuTypa HaBana BOZMOXHOCTb HHBECTUTOPY (WJIH, TOBOPS COBpe-
MEHHBIM S3BIKOM, HHBECTOPY) NPHOOIIATE K ceGe HOBBIC TepPUTOPUHU
1 YIaCTBOBATh B YIIpaBJIeHUN UMH.

C TeueHHeM BpeMeHU MOHSITHE «UHBECTNULUS» TTOTIOTHUIOCH IIEIBIM
PSAIOM HOBBIX 3HAYSHUM U CTANIO YIOTPeOIAThCS B pa3IMIHBIX cepax
TMeATSTBHOCTH, a OQHO M3 3HAUYCHUH (TOATOCpOUHOES BIOXKEeHNE KaIll-
TaJa B KaKoe-T100 MPeIIpHsITHe) B CHIIY MACCOBOCTH CTAJIO OOIIEYITOT-
pe6uTeabHBIM. IMeHHO ¢ TaKUM 3HadeHHeM (yKe KaK ¢ OCHOBHBIM )
3TO CIIOBO M MOSABIIIOCEH B HAIlIeM SI3BIKE, OIPEIeNIsIsl CMBICT 1 3HAYeHH e
OCTANBHBIX OMHOKOPEHHEIX CIIOB.

TpaguIoHHO MOHATHE «UHEecmop» TOIKYeTcd KaK BKIATINK, a
«UHGecmUpogdHue» — KaK MoMellleHre, BKIaablBaHWe KamuTana. [1pu
XeJTaHUH B TAKOM TOJKOBAHUU MOXHO IPOCIEANTh CBSI3b ¢ IepBOHA-
JaJBHBIM CMBICTIOM. JleiicTBUTEIBHO, BKIATBIBAs JeHBIH B KaKOe-THO0
MIPEANPUATHE, BKIATUUK ITOJIYIAeT BO3MOXKHOCTD PACIIPOCTPAHITh Ha
Hero cBoe BIMSHUE.

HeATenbHOCTE TI0O0H OpTraHW3aIlni, TaK I HHaYe, CBI3aHa ¢ BIO-
XeHHeM PecypcoB B pa3IMYHBIC BUIBI aKTHBOB, MPHOOpeTeHNE KOTO-
PBIX HeOOXOMUMO IS OCYITIECTBISHMS e¢ OCHOBHOM medaTenbHoCTH. st
VBEeIMUEHUS YPOBHS peHTa0eIPHOCTH OPraHU3aIlN:l TakKe MOXeT BKJIa-
JIBIBATH BpeMeHHO CBOGOTHEIE pecypChl B pa3IUYHBIC BUIBI aKTUBOB,
MIPUHOCSIINAX JOXOA, HO He YUJaCTBYIOIINX B OCHOBHOM HedTeTbHOCTH.
Takas gesdTenbHOCTD HAa3bIBaeTCd MHBECTHITNOHHOM.



Takum obpazoM, uneecmuyus TIpeACcTaBaAseT COO0H TOATOCPOYHOE
BJIOKEHHE YaCTHOTO WJIH TOCYIAapCTBEHHOIO KaluTajaa B pa3iudHble
OTpaciu HAllMOHAJIBHOM MJIH 3apy0esKHOM 3KOHOMMKHU C 1eNBIO TTOTY-
YeHUs MpUOKLIHN (moxoma).

OCHOBHBIMH HOPMATHBHBIMU JOKYMEHTAMU, PETYINPYIOMMMH MO~
PSIIOK OCYIIIECTBICHNS HHBECTUIIMOHHOM AesTeNbHOCTH B Poccuiickoit
Denepanuu, ABITIOTCS:

+ I'paxmanckuii Kogekc Poccuiickoii Denepanmu;

+ DemepanbHBINA 3aK0H «O0 MHBECTUIINOHHOM HeATeIbHOCTH B Poc-
cuiickoii ®emepannu, ocyIiecTBAIeMoil B ¢opMe KamUTaTbHBIX
BJIOKeHUM» 0T 25.02.99 Ne 39-P3;

+ DemepanbHBIA 3aK0H «O0 MHOCTPaHHBIX HHBECTUINAX B Poccnii-
ckoit @emeparinm» ot 09.07.99 Ne 160-D3;

+ DemepanbHBINA 3aK0oH «O 3alIMTe MPaB U 3aKOHHBIX HHTEPECOB NH-
BECTOPOB Ha PBIHKE IeHHBIX 6yMar» oT 05.03.99 Ne 46-D3;

»  DenmepanbHblii 3aK0H «O phIHKE HeHHBIX 6yMar» oT 22.04.96 Ne 39-
d3;

+ MegepanbHblii 3aKk0H «O (UHAHCOBOUM apeHme (JIU3UHIE)» OT
29.10.98 Ne 164-®3;

+ MegepanbHblii  3aKkoH <«0O6 WHBEeCTUIIMOHHBIX (oHgax» oOT
29.11.2001 Ne 156-D3) u ap.

B ®enepanpHoM 3akoHe «O6 MHBECTUIIMOHHON MeITeILHOCTH B
Poccuiickoit @emeparinmt, ocyIecTBIIeMoOi B hopMe KallMTATBHBIX
BJIOXXEHU» TaeTcs cleayollee onpeaeieHue TEPMUHY <UHBECMUUUL» .
«AHBecTULINH — JgHEXXHBIE CPEACTBA, IIeHHbIe OyMaru, HHOe UMYIIe-
CTBO, B TOM UHCJIe UMYIIIECTBEHHbIE TpaBa, HHbIE NpaBa, UMEIOIINe
JIEHEXKHYIO OLIEHKY, BKJIaJbIBaeMble B OOBEKTHI MPeATPUHUMATENBCKON
" (MM ) THOH MedTeIbHOCTH B IeSIX HOXYIeHNS MPUOBIIHN U (W) T0-
CTH>KEHUS MHOTO MMoe3Horo 3¢ dekTar.

ITpo1iecc MHBECTUPOBAHUS OTIMYAIOT CAESAYIOIINE OCOOSHHOCTH:

* HMHBecTuIIMS NMPUBOIUT K POCTy KanuTaia. TUIWYHON OIMIMOKON
SIBJISIETCS TPAKTOBKA MHBECTUIIMHA KaK JI000T0 BIOXEHHUS CPEACTB,
KOTOpO€ MOXET He MPUBOJANUTH HU K POCTY KaluTaia, HA K Ioayde-
HHIO NPpUOBLIH.

* HWHBEeCTHUIIMM MOTYT MHPOURBOAUTHCH KaK BIOXEHHE CPEICTB B
BOCIIPOH3BOJCTBO OCHOBHBIX (DOHIOB (KallUTaJbHbIe BIOXEHUS),
HO BMecCTe ¢ TeM MHBECTUIIMN MOTYT OCYIIIECTBASTBCS U B 000POT-
Hble aKTUBBI, U B pa3iudHble (PMHAHCOBbIE MHCTPYMEHTHI, U B OT-
JleNbHBbIE BUAB HeMaTepHalbHbBIX aKTMBOB. TakuMm o0Gpa3oMm, Mo-
HSTHE «KAITUTaXbHBIE BIOXEHHI», 9ACTO acCOLMUPYEMOE C MH-
BECTHUIIMIMM, HMeeT Oojee y3Koe 3HaueHHe. KamuTaabHbie
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BJIOXeHN — WHBECTUIINH B OCHOBHOH KalmuTall (OCHOBHBIE CpPell-

CTBa), B TOM YHCJIE 3aTpaThl Ha HOBOE CTPOUTEIBCTBO, PACIIHPE-

HUe, PeKOHCTPYKIINIO U TeXHUYeCKOoe MepeBOOPYKeHHe TeHCTBY-

FOIUX HIPeaIPUITHI, TpHoOpeTeHNe MAIlTiH, 0G0opyIOBaHUS, MH-

CTpYMeHTa, WHBEHTaps, IPOcKTHO-M3BICKATeIbCKUEe pPaboTHl U

IPYIHe 3aTpaTHl.

* HMHBecTHpoBaHUE MOXET OCYIIECTBISATECS He TOTBKO B BHAC BIO-
KeHMI MTeHEeXHBIX CPelCTB (KaK OTMedaeTCs BO MHOTUX OIIpeneie-
HUSX WHBECTHUIIMI), HO W B BUAC ABUKUMOIO M HEIBHXXHMOTO
AMYIIeCTBA.

*  MHBeCcTHITNN MMEIOT JONTOCPOYHBIN XapakTep.

CornacHoO TOMY Xe 3aKOHY, K CYOBeKTaM MHBECTUIIMOHHOM TesATeNb-
HOCTH OTHOCSITCSI HHBECTOPHI, 3aKa3UMKY, HOAPSITINKH, ITOTB30BATEIH
KaITUTATBHBIX BIOKEHHIA.

HHeecmopsl OCYIIIECTRIAIOT KAIIUTANBHBIE BIOXEHHNS Ha TEPPUTOPHH
Poccntiickoit @egepanny ¢ NCIONB30BAHNEM COOCTBEHHBIX WU MPH-
BJIeUYeHHBIX cpencTB. THBecTopaMi MOTYT BRICTYIIATh KaK GH3NIeCKIe,
TaK U IOpUANIecKUe JTUIIA, CO3MaBaeMble Ha OCHOBE TOTOBOpa O CO-
BMECTHOM AeITeNBHOCTH 1 He MMEIOITIe CTaTyCca I0pUANIECKOro JTUIa
00Be IMHEHH ST IOPUANIESCKHX JINII, TOCYIAPCTBEHHBIE OpTaHbl, OpTaHbl
MECTHOT'O cCaMOYIpaBlIeHNs, MTHOCTPaHHBIE MHBECTOPEL.

Saxkazuuxyu — YIIOTHOMOYeHHBIE Ha TO MHBECTOpaMHM pU3HIECKIUe U
OpUITYeCKUe JTUIa, KOTOPhIEe OCYIECTBISIOT Pealn3auio HHBECTH -
IIMOHHBIX TTPOoeKTOB. HBeCTOPEI MOTYT OBITh 3aKa3uuKaMu. Ecin 3a-
KasyhK He SBISeTCI MHBECTOPOM, TO OH HalelsAeTCs IpaBaMU BIafe -
HU, TTOTB30BaHUS U paciOpIkKeHUS KalTMTaTbHBIMI BIOXCHUIMHI Ha
MepHo U B IIpeaeiax MOTHOMOUHI, YCTAHOBISHHBIX TOTOBOPOM.

llodpsduuku — 310 PU3UIecKUe U IOPUANIESCKIE INIAa, KOTOPBIE

BHITIONHSIOT paboTy IO JOTOBOPY MOMIPsIAa U TOCYIapCTBeHHOMY KOHT-

pPaKTy, 3aKII0YSHHOMY ¢ MOAPSTINKOM.

1lonv306amenu 006eKmMo8 KARUMANBHBIX GAONCEHUI — DU3MYECKUe U
IOpUANYeCKUe U, B TOM YUClie MHOCTPaHHBIS, TOCYIAPCTBEHHBIE
OpraHbl, OpraHbl MECTHOTO CaMOYIIPaBlIeHHS, THOCTPaHHBIE ToCcyaap-
CTBa, MeXXIYHAPOAHBIe OOBSINHEHNI U OpTaHbI, I KOTOPHIX CO3/a-
IOTCS YKa3aHHBIe OOBeKTE. VIHBECTOPHI MOTYT OBITh TAKKe MOJNb30BAa-
TEJISIMH KalTUTABHBIX BIOKEHH.

Cy0OBeKT HHBeCTUIIMOHHOM TeITeTPHOCTH MOXKET COBMeIaTh GyHK-
IMA HeCKOIBKUX CYOBeKTOB. ClemyeT UMeTh B BUAY, YTO 3TO JIHUII YC-
JIOBHOE MeJIeHNe CYOBeKTOB HHBECTUITMOHHOMN aeaTeabHocTH. OTHO-
IIeHN 1, BOZHUKAIOIINE MeXY CYOBeKTaMHU, PeTYINPYIOTCI U APYTUMHU
HOPMATUBHO-TIPABOBBIMH aKTaMU, B TOM YKcle I paXkIaHCKUM KOIeK -
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coM P®, gorosopami, 3aKIo9aeMbIMU Mexay cyobekTamu, Oenepaib-
HBIM 3aKOHOM «O6 HHOCTpaHHBIX MHBecTULUSAX B PM». CyObeKTHl Ha-
JeNAI0TCs IpaBaMi, 0043aHHOCTAMH B COOTBETCTBUU C eI CTBYIOLINM
3aKOHOJATeIbcTBOM. IHBECTOPHI CAMOCTOATEIBHO ONPEAeIAoT 00b-
eMBbl U HAaIlpaBJIeHN KAIUTANIbHBIX BIOXEHUN, OCYLIECTBIAIOT KOHT-
POJIb 11eI€BOT0 HCIIOIb30BAHUS CPEICTB.

TpaZuliuOHHO BBIAEIAIOT CIAeAYIONIe BUAbI MHBECTULIMIA:

+  Peanvhvle (npamvle) uneecmuyuy — BIOXEHUe YaCTHOTO WU FOCy-
JapcTBEHHOTO KamHUTajga B pa3BUTHE MAaTepUATbHO-TeXHUYECKON
6a3pl NMPEANPUATHII IPOU3BOJACTBEHHON M HENPOM3BOACTBEHHOI
cep.

+  Qunancosvle (nopmgpensvHole) UHeeCMUYUY — BIOXEHHE KAIIUTaIa B
JOJITOCPOYHble (PMHAHCOBBIE AKTUBBI — AU, KLU, O6IUTALIUU U
Jpyrue LieHHble GYMAaru, BBITYLIEHHBbIE YACTHBIMH KOMIIAHUSAMU
WIN TOCYIApCTBOM, a TAKXe B OOBEKTBl Te3aBpalli, 6AHKOBCKUE
JIeTIO3UTHI.

HumennexmyanvHole UHgecmuyuy — MpHUOGpeTeHNe NATeHTOB, JU-
LIeH3Mi, HOY-Xay, BeJeHHe HaYYHBIX pa3paboTOK, IOArOTOBKA
CHeLNANTNCTOB Ha Kypcax, Iepeada onbiTal.

B cBoIO 0uepellb peansHole UHEeCmMULUY MOXHO KIacCUbUILIMPOBATh
C TIO3UIINH, KaKYIO U3 CTOAIMINX Mepel GUpMOoii 3a1a4 He0OXOAUMO pe-
IIUTH C UX OMOILBI0. PeanbHble UHBECTULIMU MOTYT GBITh HAIIPABJIEHBI
Ha:

— HOBOE CTPOUTENBCTBO;

— pacliupeHHe JeHCTBYIOIEro NPeapUATHS;

—  PEKOHCTPYKLUIO JIeHCTBYIOLIETO NPeIpUATUS;

— TeXHHYeCKoe epeBOopyKeHUe IPOU3BOACTBA;

— JIpyrue Leian2.

K Hosomy cmpoumenscmey OTHOCUTCS CTPOUTEIbCTBO OOBEKTOB OC-
HOBHOTO, OACOGHOTO U 06CIYKUBAIOLIET0 HA3HAYEHUS BHOBb CO3/Ia-
BaeMBbIX IIPSANIPUATUIL U OpraHU3alMiA, a TaKxke GUINAIOB WIH OTIEb-
HBIX IPOU3BOACTB Ha HOBBIX IUTOLIAAKAX IO IepBOHAYANIBHO YTBEPXK-
JeHHOMY IIPOEKTY, KOTOpbIe MOocie UX BBOAA B 3KCILIyaTallUIo OYIyT
HAXOIUTHCS Ha CAMOCTOSITEIIHHOM OanaHce.

Iox pacuupenuem TOHUMAETCS CTPOUTEIBCTBO JOMOIHUTENbHBIX
IPOU3BOJCTB, OTIEIbHBIX LIEX0B Ha JeiiCTBYIOIIEM MPEAPUATHH U B
opramsaiuu. K paciimpeHno [eicTBYIOIUX NPeANpUATHI U OpraHu-

1 Hopucoe A.B. Crparerndeckoe IIaHUPOBAHUE U AHAIN3 3 PeKTUBHOCTH HH-

Bectunmii. — M., 1998. C. 25.
Casuyxasa I B. AHanm3 X035ICTBEHHOHN MeSITeTbHOCTH TIPESIIPUSITHS. 7-¢ U3,
nepepad. u moir. — MuHck, 2002, C. 51-54.



3aIlMi OTHOCUTCS TaKXe CTPOMTENBCTBO HOBBIX QUINAIOB MPOM3-
BOJCTB, KOTOPHBIE ITOCJIE X BBOJA B 3KCILTyaTallMIO OYOYT BXOOUTH B
COCTaB I CTBYIOIIETO MPEeANIPUITASA WA OpTaHU3alliH.

Ilon pexoncmpykyueil neficTBYIOIINX OPeIIPUATHIA U OpraHn3alliii
MNOHHUMAaeTCs MOIHOE WIN YaCTUIHOE MEePeyCTPONCTBO CYIISCTBYIOIIUX
MNPOHU3BOACTB, LIEXOB U APYTUX 00BEKTOB, KaK MPaBUJIO, IIYTEM PACIIIH -
PEeHHSA UMEIOIIUXCS 3JaHUN U COOPYKeHUI OCHOBHOIO Ha3HAUCHM,
CB43aHHOE C COBEPIIICHCTBOBAHNEM MMPON3BOACTBA U IIOBBIIIICHUEM €T0
TEeXHUKO-PKOHOMHYECKOT0 YPOBHA B IIeSIX YBEINUYCHHUS MPOU3BOI-
CTBEHHBIX MOIITHOCTEI.

Texuuueckoe nepegoopyyceruie NEUCTBYIOIMNX IPEIIIPUITANA U opTa-
HH3alU — KOMIDIEKC MEPONPUATHI MO MOBBIIICHHUIO TEXHUYECKOTO
YPOBH4 OTACIBHBIX MPOU3BOACTB, II€X0B, YYaCTKOB HA OCHOBE BHEIpE -
HHSA NepeIoBOi TEXHUKH U TEXHOJOTHH, MEXaHW3allui U aBTOMaTH3a-
UHA OPOHU3BOACTBA, KOMIOBIOTEpPHU3AlMU, MOJISPHU3AIINN U 3aMeHBI
ycTapeBIero, Gu3sndeckd 1 MOPaJbHO U3HOIIEHHOTO 000pyIOBaHI
HOBBIM, 0o0Jiee MPOU3BOAUTENFHBIM U SKOHOMHUYHBIM, a TaKXKe Mepo-
OPUATHI IO COBEPIICHCTBOBAHUIO MEeITEAbHOCTH 00IEe3aBOACKOIO
XO3SIIICTBA U BCIIOMOTraTeIbHBIX CIIYXKO.

Ienrio peKOHCTPYKIMH U TEXHUIECKOT'O IIePEeBOOPYKEHUS SIBIIET-
¢4 TioBkIIeHNe 3¢ GEeKTUBHOCTH U KaK CIEACTBIE YBEINIEHIE BBIITYC-
Ka MpOAYKIINH, YIYUIlleHHe €€ KaueCcTBa U CHIUXKEHHE U3IepKeK IPo-
W3BOACTBA.

OCHOBHOH MPUIMHON 7151 BBEASHUS TaKOM KiIacCUGUKAIINI peaib-
HBIX NHBECTUIUM SIBJSIETCS pa3InuHbIA YpoBeHb GHMHAHCOBEIX 3aTpart.
CoO0TBeTCTBEHHO HanGojee JOPOroCTOIIINM SIBISIETCSI HOBOE CTPOHU -
TenbcTBO. OCTaNbHEBIE BUIBI pealbHBIX MHBECTULINN TPeOYIOT MEHBIITHX
BJIOKEHUMH.

HMHBecTUIINKT MOXHO KIacCUGUIUPOBATh ellle 10 PIay IIpHu3Ha-
KoBl.

» 1lo cpoky oxynaemocmu pa3nudaioT MHBECTUIIAM;
KpaTKOCPOYHBIE — €CJIH MepHOJ OKYIIaeMOCTH He MPeBhIIIaeT
OJHOTO Iojia;
— JIOATOCPOYHBIE — eCIIH IepUOod OKYIaeMOCTH COCTaBsIeT 00JbIIe
OJHOTO roja.
» [Ilo xapaxmepy yuacmus WHBECTOpPAa B MHBECTUIIMOHHOM IIpoliecce
pazIuyaroT;

brank H.A. UHBecTUITMOHHBIM MeHETKMeHT: Yueb. Kype. — Kues, 2001.
C.17.
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— TIpsMble HHBecTUIIMH. OCYIIIECTBILIOTCS MPU HEITOCPEICTBEH-
HOM y4acTUHM UHBECTOpa B BHIOOPE MPOEKTOB MHBECTUPOBAHMS
U BJIOXEHUH CPEICTB;

— HenpsiMble HHBeCTUIIUU. IMEIOT MecTO, KOria HHBECTOp yJacT-
BYeT B BbIOOpe 00BbeKTa HHBECTUPOBAHUS OMOCPENOBaHHO, C
MpUBJIeYeHUEM TPETbUX JHUII.

» 1o dhopmam cobcmeennocmy pa3zIndaOT NHBECTULINN:

— YacTHBHIE;

— TOCYIApCTBEHHBIE;

— HHOCTpaHHBIE;

— COBMECTHBIE.

» Ilo peezuonarvHOMY RPU3HAKY WHBECTUIIMHA MOTYT OCYIIECTBISTHCS

BHYTPH CTpaHbI U 3a pyOeKoM.

»  Ilo memody pacuema paznudaroT BAJIOBBIE U YNCThIe UHBECTUIINH:

— 8anosvie UHgecmuyuy — 3TO OOIIMH 00heM MHBECTUPOBAHHBIX
CPEeNICTB B OIpe/ieIecHHOM Iepuojie, HallpaBJeHHbI Ha HOBOE
CTPOUTENBCTBO, MPUOOPETEHUE CPEICTB ITPOU3BOACTBA U HA TIPH -
POCT TOBapHO-MaTepHaJbHBIX 3aI1acoB;

—  yucmole UHgecmuyuy — o0beM BAJIOBBIX MHBECTULIM I, YMEHBIIIEH -
HBIM Ha CYMMY aMOpPTHU3AIIMOHHBIX OTYMCIECHUH B ONpeieIeHHOM
Mepuose.

B xauecTtBe omdauu om uneecmuyuli IpUHUMAETC Pa3HOCTh MEXTY
JIOXOJaMHU B TeUeHHE CPOKa UCIONb30BaHN HHBECTUIITMOHHBIX pecyp-
COB W 3aTpaTaMM JeHEXHBIX CPeACTB B TOM Xe Mepuoie (U3AepKKU
MPOU3BOJACTBA, HAJIOTH U T.J.). DTa pa3HOCTh B UTOTe IBISIETCS IMOO
OpUOBLIBIO, MO0 YOBITKAMH HHBECTOPA.

1.2.  CTPYKTYPA UHBECTULIMA

D deKTUBHOCTD UCIIOIb30BAHNS HHBECTUIINI B 3HAYNTEIBHOM
CTeNeHHU 3aBUCHUT OT UX CTpYKTYPEL Ilom cimpykmypoii uneecmuyuii mo-
HHUMAaOT UX COCTaB 10 BUAAM 1 HAIIpaBJICHHIO HCIIOJIb30BaHMs, a TAaKXe
WX DOJIO B 00IIeM 0ObeMe MHBECTUITIIA.

B peanbpHBIX MHBECTUIUIX Pa3IddaloT CTPYKTYPY: TEXHOIOTHUeC -
KYIO; BOCIIPOM3BOJCTBEHHYIO; OTPACIEBYIO; PeTHOHAIBHYIO; IO HCTOYU-
HHKaM BJIOKCHUN.

Ilon mexnonoeuueckoli cmpykmypoii IOHAMAaeTCsI COCTaB 3aTpaT Ha
COOpYXEHHE KaKOro-In00 00beKTa 1 MX J0JS B O0IIeH CMETHOH CTOM -
MocTH. B Hell IpeacTaBieHo, KaK pacpeaeIIioTcs TOIN KalluTaIbHBIX
BJIOXKECHMI, HAIIPaBISIeMbIX HAa CTPOUTEIbHO-MOHTAaKHBIE padOTHI, IPH -
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o0peTeHHe MallliH, 000pyIOBaHNs, MPOEKTHO-U3bICKATENbCKUE U IPY -
rue padoTHI.

AHanmn3 TeXHOJOTHYECKON CTPYKTYPHl KallMTaJbHBIX BIOXEHUH
HMeeT 0oJNbIIIoe 3HaUeHN e KaK B HAyYHOM, TaK U B MMPaKTHYECKOM ILTa-
He. IIpexe Bcero oHa oKasbIBaeT CyllleCTBEHHOE BIMsSHUE Ha 3 dek-
TUBHOCTb UX HCHOb30BaHus. COBepIlleHCTBOBAHUE 3TOU CTPYKTYPHI
3aKJII0YaeTcs B MOBBIIICHUH JOIHU MAIIMH U 000pyAoBaHUS (AKTUBHOMN
YacTH OCHOBHBIX (DOHIOB) B CMETHOH CTOMMOCTH IPOeKTa IO OMNTH-
MaJibHOTO ypoBHSL. 1o cyTH, TexHOMOTHYeCKas CTPYKTYpa KalUuTATbHBIX
BJIOXeHUH HOPMUPYET COOTHOIIIEHNE MEXAY aKTUBHOW U MacCUBHOMN
YacTIMHU OCHOBHBIX MMPOU3BOJACTBEHHBIX (POHOB OpraHU3alliH.

VYBenudeHue A0JHU MaIllMH U 00OpYIOBaHUSA, T.€. aKTUBHOHN 4acTu
OCHOBHBIX IPOH3BOJICTBEHHBIX (POHMIOB, CIIOCOOCTBYET YBEIMUEHU IO
MPOU3BOJICTBEHHOH MOIITHOCTH U, CJIeIOBaTeIbHO, CHUXKEHUIO KaIl-
TaJbHBIX BIOXEHUH Ha eMUHUITY TPOIYKIIMU. DKOHOMHUYecKas 3¢ dek-
TUBHOCTh IOCTUTAETCS TaKXKe 3a CUeT MOBBIIIEHUS YPOBHS MeXaHU3a-
[IMH ¥ aBTOMATU3AIlUM TpyJa U CHUXKEHHUS 3aTpaT Ha eAUHUILY TIPOAYK-
LIUH.

CyiecTBeHHOE BAMsIHUE Ha 3(PpPeKTUBHOCTD UCIIOIB30BaHUS HH-
BECTHUIIMI OKa3bIBAET UX BOCHPOU3BOOCMBEHHAS CMPYKMYpa, IO KOTO-
poil moHKUMaeTcs UX paclipeliefeHne mo GopMaM BOCIPOU3BOJACTBA
OCHOBHBIX MPOU3BOICTBEHHBIX poHI0B. 1o Heil MOXHO oNpeenuTh,
Kakas 0N KalluTaJbHBIX BIOXEHUH HaAIlpaBIsSeTCsd Ha HOBOE CTPOH-
TeJIbCTBO, PEKOHCTPYKIIMIO U TEXHUYECKOE TTepeBOOpYXKeHUE NeHCTBY-
IOIIETO IIPOMBBOACTBA, €r0 pacliupeHe U MOJASPHU3AIIUIO.

IToBbIITIeHHEe TOMW KATUTAJIBHBIX BIOXKEHWH, HaITpaBIsieMbIX Ha pe-
KOHCTPYKIIHIO U TEXHUYECKOe TepeBOOpPYKeHNEe JeHCTBYIONIETO MPO-
HU3BOJCTBA, MO3BOJISET COBEPIIEHCTBOBATh BOCITPOU3BOACTBEHHYIO
cTpyKTypy. IIpakTuKa cBUIAETEIbCTBYET O TOM, UTO 3TO HAMHOT'O BbI-
rojiHee, YeM HOBOE CTPOUTENLCTBO. BO-TepBHIX, YMEHBIIIaeTCId CPOK
BBOJIa B JIeHiCTBHE JOMOMHUTEIbHBIX TPOU3BOACTBEHHBIX MOIITHOCTEA.
Bo-BTOpBIX, 3HAUNTEIBHO COKPAILIAIOTC KaTUTATOBIOXKEHUS.

Ocoboe 3HaueHHe JJ51 SKOHOMUKH CTpaHbl UMEET paclpeaeieHue
pealbHBIX HHBECTUIIMH TT0 oTpacisM. Ilon ompacaesoil cmpykmypoil
KaluTAIbHBIX BIOXEHUH MOHUMAIOTCA X paclipeieieHHe U COOTHO-
IIeHHe 10 OTPACIIM IIPOMBIIIIEHHOCTH U SKOHOMUKH B I1EJIOM.

CoBepllieHCTBOBaHME OTpacleBOH CTPYKTYPhI JOIKHO 3aKII0YaThCs
Mpexie Bcero B 6oiee OBICTPOM PasBUTHH TeX OTpaciell, KOTopble obec-
MeYnBalOT YCKOPEeHN e HayYHO-TEXHUYeCKOTo Mpoliecca. OT MIaHUpo-
BaHUS OTpacieBOH CTPYKTYpbl KallMTAJIbHBIX BIOXEHUH 3aBUCUT cOa-
JJAaHCHPOBaHHOCTh B Pa3BUTHH BCeX OTpaciell HallMOHAIbHOU 3KOHO-
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MHKH, YCKOpeHIe HayIHO-TeXHIUECKOTo Iporpecca 1 3¢ deKTHBHOCTD
bYHKITHOHHpOBaHNS SKOHOMHUKU CTPAHBI B IIEIOM.

Pezuonansras cmpykmypa AHBECTUITHIA — ellle ONMH cpe3, XapaKTe-
PU3VIONIN MHBECTUIIMOHHYIO aKTHBHOCTh B paMKaxX HallMOHAJIbHOM
3KOHOMHUKH. AHAJIN3 TAKOU CTPYKTYPHI MIO3BOJSIET BBISBUTD PETHOHEI,
HamboJee MpUBIeKaTeIbHbIe IS HHBECTOPOB.

BaxxHoi1 cocTaBIIONIeH aHAM3a CIPYKIYPbl UHGECTRULULL STBIISTETCS
U3YICHUE UCHMOYHUKO08 UX (puHaHCUpogarlss (COOCTBEHHBIX U 3aeMHBIX).
CoBepllleHCTBOBaHM e 3TOH CTPYKTYPHI 3aKMI0YAaeTCS B MOBBIIICHUH
JTONN COOCTBEHHBIX CPEACTB, 0COOSHHO TPUOBUTH NPEIPUITHS X aMOp-
TU3aITMOHHBIX OTIMCICHU, HCTIONB3YEMBIX VTS PEUHBECTUPOBAHMS.

AHaIn3 CTPYKTYPH MHBECTUIINI 1O pa3MTUYHBIM HaIlpaBIeHUIM
HMeeT BaXXHOe HaydHoe U IpaKTUIecKoe 3HadeHne. [lepBoe cocTonT B
TOM, YTO C €T'0 ITOMOIIBIO BEISBISIOTCH TEHICHIINHN PA3BUTHS MHBECTH -
M OHHOTO TIpollecca U GaKTOphl, OKa3bIBAIOIe Ha HeTO BIUIHIUE.
Bropoe 3akimiogaeTcs B ollpemeIeHUN TeHISHIINT N3MeHEeHUS CTPYKTY-
pBl HHBECTHIIHM, UYTO TTO3BOMIET pa3paboTaTh 6ojee NefiCTBEHHYIO U
3¢ deKTHBHYIO MHBECTUIIHOHHYIO ITOTUTHKY.

1.3. ®AKTOPbI, OKA3bIBAIILIUE BIINAHUE
HA MHBECTULIMOHHYIO AEATENBHOCTb

IIporiecc akTMBU3AITTA HHBECTUIIMOHHON MeATETbHOCTH HEBO3MO-
XeH 6e3 cHcTeMaTH3allny U aHan3a GaKTopoB, OKa3bIBAIOIINX Ha Hee
BIUSHHE.

PasnmuaroT cinemyromnue rpymmsl GaKTOpoB: 0OBeKTUBHBIC H CYOb-
eKTHBHBIC; MAKpPOIKOHOMIIECKHE 1 MUKPOIKOHOMIUIESCKIUE.

K obsexmuensim 0THOCAT Te GaKTOPHI, KOTOPBIC He 3aBUCHT OT Aes-
TEJIBHOCTH TOCYIAPCTBA B IIEIOM U MPEANPUATHASI B YacTHOCTH. K HIM
MOKHO OTHECTH, HallpuMep, GUHAHCOBBIe KPU3UCH, CTUXUIHEBIE Gej -
CTBHUS M T.II.

B cBoto ouepent cyfsexmuaHsie GaKTOPHI MOMHOCTBIO 3aBUCIT OT
TMEeATSTEHOCTH TOCYIapCTBa U OTACABHBIX CYOBEKTOB XO3SMMCTBOBAHNIS.
B ux 4mciae MoXHO Ha3BaTh, HallpuMep, YPOBeHb MeHeIKMeHTa B
VIpaBIeHNN KaK MPeA pUATHSIMHE, TaK U TOCYIapCTBOM; BEIOOpD TIpe-
MPUSATHEM HAYYHO-TEXHUUYECKON, MHBECTUIIMOHHON U GHUHAHCOBOM
MTOJUTUKY U T.1I.

KpoMme Toro, Ha HHBECTUITMOHHYIO TeITeTbHOCTD BIUSIOT Pa3Iid-

Hble paKTOPhI KaK Ha MUKpPO-, TaK U Ha MaKpoypoBHe!.

L' Casuuxaa I B. Yka3. cou. C. 34—39.
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K niepBoii rpyriie ¢pakTopoB MOXHO OTHECTH:

Pazmepor (macuumatnt) opeanuzayuu. OHA caMBIM HEIIOCPEICTBEH-
HBIM 00pa3oM BIHSIOT Ha 00beM HHBECTUIIMOHHOMN JAeSTEIbHOCTH,
TaK KaK KpyHHbIe NpeAnpusaTHs IPpH MpOYUX PaBHBIX YCIOBHSIX
pacrnonaraloT 3HAYUTEIbHBIMH (UHAHCOBBIMM pecypcaMH II0
CPaBHEHMHIO CO CPETHUMU U MaJIbIMU.

Dunancogoe cocmosHue opzanuzauuy. VIM olpemelsaroTcs] mpexXae
Bcero o0beM W CTpPYKTypa MCTOYHUKOB peMHBecTHpoBaHHd. He
UMes JOCTaTOYHOM (MHAHCOBOW YCTOWYMBOCTH, OpraHHU3aIlu,
BO-TIEPBBIX, BPSA JM CMOXET U3bICKATh 3aMeTHble (PMHAHCOBBIE
pecypchbl IS peMHBECTUPOBAHUS, a BO-BTOPBIX, He KaXKIbId HC-
TOYHHMK MOXET OBITh €l0 HcIoib30BaH. CKopee BCero, opraHuza-
LUK MPUAETCH 0TKa3aThcs OT JOATOCPOYHBIX JOPOTOCTOSIINX Kpe-
JMATOB, a TaKXKe OT APYTUX cxeM hUHAHCUPOBaHUS, MpeaIoarai-
IIHAX OTBJIEUEHHE CPEICTB U3 000pOTa Ha JUIMTENBHOE BpeMs U I10
BBICOKOM IIeHE.

Ilpumensaemoie cnocobbl UcHUCAeHUS aMOpMU3AYUY. AMOPTH3AIIOH -
Hble OTYHUCICHHUS — OJMH M3 BaXXHBIX COOCTBEHHBIX MCTOUHUKOB
(prHaHCUpPOBaHNS MHBECTUIINH. DKOHOMUYECKOE COMepKaHUE eT0
COCTOUT B CJEOYIOIIEM: aMOPTU3AllMOHHBIE OTYMCIECHUS, HaKarll-
JUBaeMble OpraHu3alueii, IpecTaBasoT cobolt GoHM, KOTOPHIH B
OyayIiieM OyAeT MCHONb30BaH IS 3aMeHBbI W3HOIIIEHHOTo 000py-
JIoBaHUS. AMOpTH3allMOHHAs TTOJIUTHKA JOJKHA HOCUTh TaKoil Xa-
paKkTep, 4YTOOBl HAKOIUIEHHBIX aMOPTHU3AIlMOHHBIX OTYHCICHUN
OBLJIO IOCTATOYHO I O0ecIiedeHUs PpaclIMpeHHOIO BOCIPOU3-
BOJICTBA.

Hayuno-mexnuueckasa noaumura opzanuzayuu. ConepxaHue Hayd-
HO-T€XHUYECKOH MONUTUKH OpTraHU3alliU OIpeensieT YPOBEHbD e
KOHKYPEeHTOCITIOCO0HOCTH. OTCYTCTBHE CTpATETMH HAYYHO-TEXHH-
YeCcKOro pa3BUTHs, GUHAHCUPOBaHNE KalTMTAIbHbBIX BIOXEHHUH IO
OCTATOYHOMY MPUHIIANY MPUBOAUT K CHUXEHHUIO YPOBHI KOHKY-
PEHTOCTIOCOOHOCTH M B IEPCIEKTHUBEe — K yTpaTe PhIHKOB COBITa
MPOAYKIINH.

Opzanuzauuouno-npasogdas gopma xozsiicmeosanus. OHa Takxke
BJIHSIET HA HHBECTUITHOHHYIO IeATeIbHOCT Npeanpudtusd. Kpemu-
TOPBI CKJIIOHHBI 00Jiee TOBEePITh 3aeMIIIKAM ¢ TaKOW opraHu3alim-
OHHO-MIpaBoOBOH (popMoii Xo34iicTBOBaHMSI, KOTOpas MpeArnoaaraeT
MOJIHYI0 (HEeOrpaHMYeHHYI0) OTBETCTBEHHOCTh COOCTBEHHHKOB
MpeaNpUsATASI-TOIKHUKA TI0 CBOUM o0si3aTeibcTBaM. Hampumep,
K TaKHM OpraHu3allhsiM OTHOCSATCS IMOJHBIE TOBApUIIECTBA U TO-
BapUIIeCTBa Ha Bepe (KOMMaHIUTHBIE).



K obmecTBaM ¢ orpaHIYeHHON OTBETCTBEHHOCTBIO KPEMTUTOPHI OT-
HOCSTCA ¢ OTIpeaeTeHHBIMH OITACeHUSIMH B CHIY MAJIOCTH OTBETCTBEH-
HOCTH yupemuTeleil (B peaeiax CBOero BKiIaaa) 10 CBOUM 00d3aTeNhb-
CTBaM, YTO, €CTECTBEHHO, BINIET Ha BO3MOXHOCTH M MACIITa0Bl MX
HHBECTUITMOHHON TeITeIbHOCTH.

Ko BTOpoIii rpymme $hakTopoB MOKHO OTHECTH:

*  CocmosiHue U QUHAMUKY PA3GUMUS DKOHOMUKUY CMPAHbL. DTO OCHOB-
HOM dakTop, ompemelsomuii GUHAHCOBBIE BO3MOXKHOCTH T'OCY-
JapcTBa M BCeX CYOBEKTOB XO3MCTBOBAHMUS B OCYIIeCTBICHNY HH-
BECTUIIMOHHOM AeITeTbHOCTH.

CocTosiHre 5KOHOMHUKH CTpaHbI onpenenset nuHaMuka BBIT, BHII,
HaITMOHAJIBHBIN TOXOM, 00beM TOCYIapCTBEHHOTO 0I0KeTa M YPOBEHbB
ero geduIinTa, ypoBeHb HHPIAIINYN, 00BeM U CTPYKTYpa SKCIIOPTHO-
AMITOPTHBIX onepanyii u ap. OT BeMTMINMHBI STHX MaKpOIKOHOMHYECKIX
MoKa3aTeJIei 3aBUCSIT BOZMOXHOCTH He TOJIBKO TOCYIapCcTBa, CYOBEKTOB
Poccuiickoit @eneparinm, HO 1 KOMMePUYeCKHIX OPTaHU3aIIAN BBIISIITH
HeoOXOMUMBIE PeCYPCHI VI MHBECTHPOBAHH.

H3BecTHO, 9TO TEMITBI pa3sBUTUA SKOHOMUKH 3aBUCAT OT 3¢ GeKTHUB-
HOCTH MCTIONB30BaHNS UMEIOIIEerocs MOTeHIINANIA 1 TEMITOB BIOXEHUS
HHBeCTUIN. HeoGXommMo cTpeMUTECI K TOMY, YTOOBI TeMITBI pOCTa
3KOHOMUKH OTIePesKaTh TEMITBI POCTA BIOKEHHBIX MHBECTHUITHIA.

* Vpogeus unpaayuu. IHGAIINS caMBIM CYIIIECTBEHHBIM 00pa3oM
BIIMSeT Ha aKTUBHOCTh MHBECTUITMOHHOM NedTeNbHOCTH B CTpaHe.
IIpu >TOM clemyeT UMeTh B BHAY, UYTO ¢ VPOBHEM M JUHAMUKOM
HHOIIIIIHA TeCHO CBA3aH YPOBeHb U TUHAMUKA CTaBKH pedhHHAH-
cupoBaHusa lleHTpanrbHBIM GaHKOM KOMMepUYecKHX OaHKOB.
B cBolo odepens mMeeTcs HeNOCPEICTBEHHAS CBSI3b MEXTY CTaB-
Kol pepHAaHCHPOBAHUS U CPEeOHEH CTABKOM IO KOMMEpPUYESCKIM
KpeIuTaM.

H3BecTHO, UTO KpHBas CIIpoca Ha WHBECTUIINH 3aBUCUT OT CTaBKU
GaHKOBCKOI'0 TIPOIEHTA IO KOMMEPUYESCKIM KpeauTaM U OXKHIAeMOi
HOPMEI YICTOM IPHUOBIIN OT BIOXEeHHEBIX HHBeCcTUIIN (puc. 1.1).

W3 prcyHKa clemyeT, 9To CBI3b MeXIy STUMH IlapaMeTpaMu o0opat-
Had: TTOBBIIIEHHe CTaBKU 6aHKOBCKOT'O MPOIeHTA (IeHBI KpeIuTa) TPy -
BOIUT K CHIUKEHHIO OXKHUTAeMON TOXOTHOCTH MHBECTHUIIHIA, 9TO BeAeT
K CHIDKCHUIO MHBECTUITMOHHON aKTHBHOCTH. M HA060pOT, MHBECTH -
MOHHAd AKTUBHOCTH 3HAYNUTEIHHO BO3PACTET, eCIU JOXOTHOCTH UH-
BECTUIIMOHHOTO MPOeKTa OyIeT BHIIe CCYTHON CTABKHU.

s Ilpusreuenue unocmpantoeo Kanumand. BaXHBIM YCIOBHEM OKIB-
JIeHWs] WHBECTUIIMOHHON HesSTeNBPHOCTH SBISCTCI IPUBJIcUCHHUE
HHOCTpaHHOTO KamuTana. OMHAKO WHBECTHIIMOHHAS aKTHBHOCTh
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Hopma A
npmbbinm

»
>

MpoueHTHaA
cTaBka

Puc. 1.1. Kpuaa cnpoca Ha MHBeCTMLMM

MHOCTPAHIIEE CAepXKUBAeTCsl BeCbMa HeGIaronpusTHOR IS IIpe-

MpUHUMATEIEH CUCTEMOM POCCHIICKIX 3aKOHOB, HOPM, PeryInpy-

IOIIUX UX XO3SACTBEHHYIO AEITEIbHOCTD, a TAKXKe IMOIUTHYECKOM

1 COLMAIbHOM HaNPsKeHHOCThIO B cTpaHe. Cpeld OCHOBHBIX He-

raTUBHBIX (PAKTOPOB HHOCTPAHHBIE HHBECTOPBI BBIICISIOT:

— BBICOKHI YPOBEeHb KOPPYMIIMPOBAHHOCTH POCCUICKOIO YHHOB-

HHYECTBA,;

— OTCYICTBUE rapaHTHil 6€30I1aCHOCTH;

— HeCcTaOMJIBHOCTDH HAJOIOBOI'0 3aKOHONATEIbCTRA,;

— HECOOTBETCTBHUE MPABUI BeleHUS OYXTaaTepcKOro yueTa MexXay-

HAapOIHBIM CTaHIAPTAM.

HetictByromuii ¢ 1999 r. @enmepanbHblil 3aK0H «O6 HHOCTPAHHBIX
HHBeCTHLMSIX B PM» npemocTaBul HHOCTpaHIIaM 0J1arOIpHTHBIMA pe-
KUM MPeANPUHAMATEIBCKON AATEIBHOCTH, YTO IIOJTHOCTHIO OTBEYAECT
MeXIYHAPOIAHBIM CTaHIAPTAaM.

CrpemiieHHne oCIa0UTh HETaTHBHOE BO3ACHCTBHE MEePEYHCIEHHBIX
(hakTOPOB HA NPUTOK MHOCTPAHHBIX HHBECTHIINI O0YCIOBHIO BBEE-
HHe B Poccun psima rapaHTHil, I6roT U npedepeHINA 1is 3apyOeKHbIX
MpeAnpuHAMaTeIel, BKIAIbIBAIOIINX KAIIUTAIbI B HALIMOHATBHYIO 9KO-
HOMHUKY.

» Hanozoeoe 3axonodamenvcmeo. B coBpeMeHHBIX YCIOBHSIX HAJIOIO-

BBHII IIpecc, 0COOEHHO IS IPOMBIIILIEHHBIX IPEANPUATHIH, TAKOB,
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YTO Y HUX BO MHOTHMX CJIy4asix He OCTAeTCH MOCTATOUYHBIX CPENCTB
JUIS pa3BUTHS 1 MOJSPHU3AIIUH TPOU3BOJCTBRA.
CoBepllleHCTBOBaHH € HAJIOTOBOM CUCTEMBI BUAMTCS B ONITUMM3AIIUN
HaJIOTOBBIX CTABOK, a TAKXKe COKpallleHNH KOJUYeCTBa HAJIOTOB Ha BCeX
YPOBHSIX.
YcTaHoBIeHHE ONITUMATBHON CTAaBKH HaJIora Ha IIPUObUIb SBASETCS
BaXXHeHIIel mpoGaeMoil. DKOHOMUYECKON HayKe M3BeCTHA KpHUBas 3a-
BHCHUMOCTH MOCTYMJEHUN HaIoTroB B OIOJXET OT CTaBKU Hajxora
(puc. 1.2). Y3 paccMoTpeHHns 3TOTO pUCYHKA BUIHO, YTO HAJOTOBBIE
MOCTYIUIEHUS B OIOMXET B 3aBUCUMOCTH OT YBEJIMUYEHUS HAJIOTOBOH
CTaBKH BO3PACTAIOT 0 ONpPeAeieHHOU (ONITHMAaBHOM ) BETMYMHBI (TOY-
Ka A), a 3aTeM CHUXKAIOTCS.
DTa 3aBUCHUMOCTb Ha MpaKTUKe YeTKO He MPOSBISIeTCs, XOTS B Hel
UMeeTcs orpeAeneHHas Joruka. [Tpu ycTaHOBIeHHH HAJTOTOBOMH CTaB-
KH HEOOXOIUMO COOMI0AATh CeAYIONNe TPUHIIATIBL:
— YpPOBeHb HAJOTOBOU CTaBKHU AOJIKEH YCTaHABJIMBATHCY C YUETOM
BO3MOXXHOCTEH HAJOTOILJIATEbIIUKA, T.€. YPOBHS €r0 I0X0/a;

— CTaBKM BCeX BUIOB HAJIOTOB B COBOKYITHOCTHU JOJIKHBI OBITh Ta-
KHUMH, YTOOBI 00I1Iee HAJOTOBOE OpeMs Ha HaJOTOILIATENbIITKA
OBLIIO He Upe3MEPHBIM, a YMEPEHHBIM;

MocTynneHuAa 4
B 6ropxeT

>

»

Ll
Hanoroasa
cTaBka

Puc. 1.2. 3aBUCMMOCTb HAMNOTOBbIX NOCTYNMEHNI B 610XKeT Kak (PyHKUMA CTaBKU
Hanora (kpusas Jlachcepa)
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— HAJOTOBBIe CTABKM JOJKHBI MEPHOTNISCKH TTepeCMAaTpPUBATBC
HACXOIS M3 CIOXUBIIEHCS SKOHOMUYIECKOMN U COITHANBbHON CUTY -
alyu B CTpaHe;

— HaJOTOBbIe CTABKH JTOIKHBI CTUMYJIMPOBATh POCT IIPOM3BOICTBA,
3aMHTEPeCOBAHHOCTD B TPY/IE U 3aIUINATE MaJIOUMYIIHE 1 Oe-
HBIe CJION OBIIeCTBA.

BaskHBIM acIIeKTOM COBEpPIICHCTBOBAHMS HAOTOBOM CHCTEMBI SIB-
JeTCs YCTAaHOBJICHHE OTIPeIeIeHHBIX IBIOT IO HAJOTY Ha MPUOBIIE IS
TIPeANPUATHI, HAIPABJLAIONINX HHBECTAIIHHA Ha PEKOHCTPYKIIUIO, TEX -
HUYeCKoe TTepeBOOPYKeHNe U pacIiipeHNe e CTBYIOIIETO MPOM3BOI -
CTBa.

»  Vposeus pazeumus manozo u cpednezo duzneca ¢ cmpane. YI3pecTHO,
YTO SKOHOMHKA JIOO0T0 TOCYIapcTBa He MOXeT HOpMaIbHO GVHK-
IMOHUPOBATE U Pa3BUBATECS 63 ONMTUMAIBHOTO COYeTAHUS KPYIT-
HOTO, CpemHero W Majoro Om3Heca. YCHIHBAIOIIeecs BIHIHHE
pasBUTHA Majoro GM3Heca Ha WHBECTUIMOHHYIO NeITeIbHOCTH
06YCIOBICHO CIeIYIOINMUI TPHIMHAMMY:

— 6oJee BEICOKON OTmaueli OT MHBECTUIIHI ITO CpaBHEHUIO ¢ Ha-
MpaBlieHHeM MX Ha pa3BUTHE KPYITHOTO;

— COKpaIlleHHeM CpoKa OKYaeMOCTH MHBECTUIINIA;

— 6oJee GBICTPBIM M ACIIeBBIM OCYINECTBICHUEM TEXHUYECKOro
TepeBOOPYKeHN, BHeAPEHNEM H allpoOHpOBaHNEM HOBBIX TeX -
HOJIOTHUI, MMPOBeAeHUEM YaCTUIHON aBTOMATH3AINH TIPON3BOI -
CTBa, TOCTIDKEHUEM ONITUMAITBEHOTO COUYeTAaHNS MEXaHH3UPOBaH -
HOTO ¥ PyYHOTO TPYAa;

— TOSIBICHHEM CpPeIHETo Kiacca, 3amHTepecOBAaHHOTO B CTAGHIIH -
3aIlMU SKOHOMHMKH, PacIlojaraloiero J0CTaTOYHBIM YPOBHEM
JMTOXOAOB, TOTOBBIM IOTPeOIITE He caMble JellieBble TOBaphl U
yenyru. PopMupoBaHne B Poccnu cpemHero Kiacca — ONMH U3
MPUOPUTETOB HAIMOHAJIBHOTO Pa3BUTHSI, OCHOBA IS pOCTa WH-
BECTUIIMOHHOM aKTUBHOCTH.

s Hneecmuyuonnas nosumurd 20cydapcmed. BaXXHBIM pbIdaroM BO3-
e CTBYS Ha MPeaIpUHIMATENBCKYIO HeSITeTEHOCTh CYObEKTOB XO-
3MCTBOBAHUS 1 SKOHOMMKY CTPaHBI SIBASeTCI WHBECTHUIIMOHHA
MMOJINTUKA — OIHA U3 COCTABHBIX YacTell SKOHOMUYECKOMN MOMUTH-
KU TOCYIapcTBa, € MIOMOIIBIO KOTOPOH OHO HETIOCPEACTBEHHO MO-
XeT BJIMSATH Ha TeMITBI U 00BeM MPOU3BOICTBA, YCKOPeHHe Hayd-
HO-TeXHUYECKOro Tporpecca, M3MeHeHHe CTPYKTYPHI OOIeCTBEH-
HOTO TIPOU3BOJICTBA, PellleHNe COMATBHBIX MIPOOIIeM.

Ion uneecmuyuonnoi nosumuroli TOHUMaeTCd IeJleHapaBIeHHAasI
JIeATeTBPHOCTD TOCYIAPCTRA IO 00eCIIeUeHUIO GIarolpUITHBIX YCIOBHI
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IS OCYIECTBICHIS MHBECTHPOBaHU, 3G eKTUBHOTO NCIOIB30BAHISI
MHBECTUIIHOHHOI'O MMOTEHIINANA CTPAHBI B IENIX MOTbeMa SKOHOMUKH
1 pellieHns 3a1a9 COIMaNTbHO-3KOHOMUYECKOTO Pa3BUTHA.

I'ocymapcTBO MOXKET BIUATH HA HHBECTHIIMOHHYIO aKTUBHOCTE C IO-
MOIIBIO Pa3TNIHBIX PBIYAroB: MPOMBIIUICHHOMN, KpeAUTHO -(pIMHAHCOBOI
1 HAJIOTOBOM MOJTUTUKU; TIPETOCTABICHNS HATOTOBBIX JIBI'OT HMPEIITPH -
SITHASIM, OCYIIIECTBILIONTIM KalTUTATBHBIC BIOKESHIST; aMOPTH3aITOHHON
MMOJIATAKI;, CO3MAHM GIarolpUATHBIX VCIOBHIA IS TIPUBISUCHUS MHO-
CTpaHHBIX WHBECTUITHIA U JIp.

Cpenn nIpoYrux MakKposIKOHOMHIeCKUX (HaKTOPOB MOKHO BBEIAE-
JIUTE:

— TIpaBOBOE ObecledeHNe HHBECTUIIMOHHON NI TeNEHOCTH;

— coIHaJbHOE U MOJIUTHYESCKOE MOMOXKEeHNE B O0IIeCTBe;

— HaJIm4ue CBOOGOTHBIX SKOHOMUIECKIX 30H;

— CTelleHb prcKa BIOXKEHUS NHBECTHUITHIMA.

M3 sToro mepeuHs1 ¢hakTopoB MOKHO CAeTATh BEIBOM, YTO MHOTHE M3
HUX TeCHO B3aMMOCBI3aHBI I B KOHEYHOM MTOTe BCe OHHM BIUIIOT He
TOJBKO Ha MHBECTUIIMOHHYIO NeITeIbHOCTD, HO M Ha COCTOSHUE 9KO-
HOMUKU CTPAHBI B [IEIOM.

KontponbHbie Bonpochbl
1. Kakue oTnn4MTenbHble 0COBEBHHOCTI UMEET npotecc VIHBECTVIpUBaHVIFI?

2. Kakumu HopMaTWBHBIMIA aKTaMW PErnamMeHTUPYeTCS MHBECTULMOHHARA [EATENbHOCTD
B PO?

3. lepeyncnnTe cocTaB y4acTHIKOB MHBECTULIMOHHOM AeSTeNbHOCTM. KakoBbl UX OC-
HOBHbIE (YHKLMN?

4. TlepeymncnnTe 1 0xapaKTepUsyiTe paaninyHble BiAdbl MHBECTULMN.

5. Y70 NOHUMAIOT Nof, CTPYKTYPOWN UHBECTULMIA? Kakie BUIbI CTPYKTYPbI HBECTULIMIA
Bbl 3HaeTe?

6. Kak Bbl NOHAMaETe CMbICT OMTUMU3ALMN CTPYKTYPbI MCTOUHUKOB (hiHAHCUPOBAHUS
VHBECTWLMNA?

7. Kakylo cBsi3b UMEET onTMW3aLNs 0TPACcHEBOM CTPYKTYPbI MHBECTMLMA 11 3KOHOMU-
YecKWIA pocT rocyhapcTea?

8. lepeuncnnTe (hakTopbl, BINAIOLME HA MHBECTULMOHHYIO JESTENbHOCTb HA MUKPO-
YpOBHE"?

9. Kakast cBA3b CYLLECTBYET MEXMY YPOBHEM WHDNALMM 1 06LEMOM U CTPYKTYPOK
VHBECTWLMNA?

10. [awte xapakTepucTuky MHBECTULIMOHHOM NONMTWKE rOCYAapcTBa Kak BaXKHOMY Phbi-
Yary aKoHOMUYECKOro pocTa.
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1. CyLLl,ECTByET N CBA3b MEXTY COUManbHbIM 1 NOSIMTUYECKUM MOSTOXKEHWeM B 06-
LecTee N aKTUBHOCTbIO NHBECTULMOHHOTO npouecca?

12. Kak Hanudse cBoBOAHbIX 3KOHOMUYECKIX 30H CKa3blBAeTCs Ha PEruoHanbHoi
CTPYKTYpE WHBECTALMA?



rMABA 2
TEOPETUYECKHUE OCHOBbI
WHBECTULIMOHHOIO AHATTU3A

21. UENb N 3AA0AYU UHBECTULUMOHHOIO AHAJIU3A

OCHOBHOH OTIUYNTEIBHON YepTOM PHIHOYHOM KOHOMMKH SIB-
JigeTcs crocod pacipeielieHUs pecypcoB Ha OCHOBE PHIHOYHOTO MeXa-
HHU3Ma, KOTOPBIH, B CBOIO ouepelib, GYHKIIMOHUPYET Ha 6a3ze MOACIN
paBHOBecHS CIIpoca 1 IpeIoKeHUsT Ha HeoOXomuMbie pecypebl. [Tyrem
YCTaHOBJIEHUS PHIHOYHOTO paBHOBECUS PKOHOMUYECKAs cHcTeMa Ha-
XOJUT OTBETHI HA OCHOBHBIE BOITPOCH SKOHOMUKH:

+  CKOJBKO IPOU3BOAUTH TOBApoOB (ycuyr)?

+ Kaxkwue ToBaps! (ycIyrn) Ipon3BOIUTH?

+ Jlms Koro T TOBapHl (YCIYIi) MPON3BOIUTE?
+ Kakum 06pa3zoM ux Ipon3BOANTH?

HesTenbHOCTD N10001H PUPMBI, TaK WIN MHaUYe, CBA3aHa C BIOXKEHM -
€M pecypcoB B pa3iInUHbIe BUABl AKTHBOB, MPUOOpeTeHEe KOTOPhIX He -
00XOAUMO JIJISI OCYITIECTBICHNS OCHOBHOM IeITeIBHOCTH 3TOH (PUPMBI.
Ho nns yBenudeHus ypoBHS peHTa0eJbHOCTH pUpMa TaKkKe MOXKeET
BKJIAJIbIBATh BpEMEHHO CBOOOIHBIE pecypChl B pa3IUudHbIe BUIBI aKTH-
BOB, IPUHOCHIINX JOXO/, HO He YJacTBYIOIINX B OCHOBHOM JesiTeNb-
HocTH. Takas JeaTenbHOCTh GUPMBbI Ha3blBaeTCsd MHBECTUIIMOHHOM, a
yIIpaBJieHHe TaKOU AesTeIbHOCTbIO — HHBECTUIITMOHHBIM MEHEIKMEH -
TOM (PUPMEL.

Jlo HegaBHero BpeMeHH B 5KOHOMHUYECKOH HayKe ellle He ObLIO
chOpMHUPOBAHO YETKOTO II€IOCTHOTO MpeACcTaBIeHUs 00 aHAIU3e MH-
BECTHMIIMI KaK caMOCTOSITEIbHOM HallpaBJleHUH UCCIeI0BaHNUM B paM-
Kax 5KOHOMMYECKOTo aHajin3a. B XoJie mocTaHOBKU U pellieHHs] KOM-
TJIeKca 3a7a4, OTHOCIIHXCS K IMpodieMaM pealn3allii JOJTOBpeMeH-
HBIX KalTUTAJIOBJIOXEHU T, BOSHUKAET HEOOXOMUMOCTh aHAJIUTHYECKOTO
000CHOBaHHS OTHOBPEeMEeHHO (DMHAHCOBBIX, MHBECTUIIMOHHBIX U OTle-
pallOHHBIX pellleHui.

K ¢pmHaHCOBBIM MOXHO OTHECTH pellieHHe BOIIPOCOB O TOM, M3 Ka-
KHX HCTOYHMKOB, B KAKOM 00beMe M Ha KaKHUX YCIOBUSIX MOXHO bH-
HaHCUPOBAaTh NOJATOCPOYHbIE HHBECTUIINH.

K unciy pelieHHi ”THBECTULIMOHHOTO XapaKTepa OTHOCUTCS OMNTH -
MaJbHOE paclpefeieHne cOOCTBEHHBIX U MPUBIEUYEHHBIX PECYPCOB
cpeay BO3MOXHBIX HallpaBlIeHUH X0359HCTBEHHON NesSTeIbHOCTH, OT-
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JMeTBHBIX BUTOB aKTUBOB; KaKOBa MX CTPYKTYpa, IMepHoa obopadnuBa-
€MOCTH, COOTBETCTBYIOIIHIA YPOBeHb PHCKAa U T.II.

OrnepallnoHHBIE pellleHHs IIOMOTAIOT HATH OTBET Ha BOIIPOC O TOM,
KaKOBa BeTMYMHA W OIITUMAaNBHAS CTPYKTYpa PacXoJoB OpTraHU3aIliH,
Kak BJIMSIET Ha XOI peaTH3aIlii IMPoeKTa PUTMIIHOCTE ITOCTABOK CHIPhS
1 cOBITa MMPOMYKIIUH, JOCTATOYeH T MpodecCHOHANBHEIN 1 KBTI -
KaIlHOHHBIN ypOBeHb IMepcoHaNa, 3aleliCTBOBAHHOTO B IPOEKTe,
U T.1I.

OTMeuasd BaKHOCTh MHBECTUIIMOHHOTO Pa3BUTHS X03diCTBa, caM
MHBECTUIIMOHHBIN aHaId?3 Ie1ecoo0pa3sHo paccMaTpHUBaTh B KaueCcTBe
CaMOCTOSITeILHOTO HaIlpaBIeHN S5KOHOMHYESCKOTO aHaIu3a. boiee
TOTO, €TI0 CIeAyeT NPeACTaBIsATh B KaueCTBe MPOeKTHO-OPUEHTHPOBAH-
HOTO PKOHOMHYECKOI'0 aHalN3a, pealnu3alls KOTOPOTro MpenuMyIle -
CTBeHHO 3aBUCHUT OT MOTPeGHOCTH B 00OCHOBAHUH VIIPABICHIECKUX
pellleHn il o KOHKPETHBIM BapiaHTaM KalluTaJloBI0XeHH .

Ilenv uneecmuyuoHH020 AHAAU3A COCTOUT He TOJIBKO B OOBEKTUBHOM
OIIeHKE MeNeco00pa3sHOCTH OCYIeCTBICHHS KPATKO- U JOJATOCPOIHBIX
WHBECTHUINI, HO U pa3paboTKe 6a30BbIX OPUEHTHPOR MHBECTUITMOHHOM
MMOJTUTUKN KOMIIAHWH.

3adauamu UHeecmMUYUOHH020 AHAAU3A STBISIOTCS:

— KOMIDIeKCHas OlleHKa MMOTPeOHOCTH U HATMIHS TPeGYeMBIX YCIO0-
BUIT HMHBECTHPOBAHU;

— 06OCHOBaHHBIN BBEIGOP MCTOYHUKOB GUHAHCUPOBAHUSI U HX
IIeHHI;

— BBIIBIeHUE HaKTOpoB (0OBEKTUBHBIX U CYOBSKTUBHBIX, BHYT-
PEeHHUX U BHEITHUX ), BIUIIONINX Ha OTKIOHeHNe haKTUISCKIX
pe3yNbTaTOB MHBECTUPOBAHMS OT 3alJIAaHNPOBAHHEBIX paHee;

— ONTHMAaNbHBIC MHBECTUITNOHHBIE PeIIeHNS, VKPEIUITIONIe KOH-
KYPEeHTHEBIE IPernMYITecTBa GHUPMBI M COTTIACYIONTHEC ¢ e¢ TaK-
TUYECKUMH U CTPATeTUIeCKUMU TIeIIMU;

— TpueMJIeMBIe IS WHBeCTOpa MapaMeTphl pUCcKa U JOXOTHOC-
TH;

— TOCIEeHMHBECTUITMOHHBI MOHUTOPHHT M pa3paboTKa peKOMeH-
JAUN 0 VAYIIIeHHIO Ka9eCTBEeHHBIX M KOTMYeCTBEHHBIX pe-
3YJIBTATOB MHBECTHPOBAHMS.

B ocHOBe aHaIMTHYECKOro 0OOCHOBAHMS Ipoliecca MPUHATHI

VIIpaBleHYeCKHUX pellleHNi MHBECTUIIMOHHOTO XapaKTepa JIeXaT OIleH -
Ka U cpaBHeHHe o0beMa MpeaoaracéMbIX MHBECTUIINMA U OYIYyIINX

U Enodoeuuxuii I A. UHBeCTUIIMOHHBIH aHAIU3 B PEAIbHOM CEKTOpE SKOHOMHUKH:

Vueb. mocobue / Iloxm pen. JI.T. I'mmsposckoit. — M., 2003. C. 17.
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JMeHEXHBIX ToCTyIUIeHni. O6IIas JoruKa aHaIN3a ¢ HCTIONb30BaHHEeM
bopMan30BaHHBIX KPUTEPHUEB COCTOUT B CpaBHEHUU BETUIUHBI TPE-
OYeMBIX HHBECTHIIMI ¢ MPOTHO3ZUPYeMBIMHU HoxXomaMu. I1ocKonbKy
cpaBHHUBaeMEbIe TTOKa3aTelIN OTHOCITCS K pasTUIHBIM MOMEHTaM Bpe-
MeHH, KJI0YeBOM CTAHOBUTCS MPobiieMa UX COTOCTABUMOCTH.

KputnaeckumMy MOMeHTaMU B TIpoliecce OIeHKH MHBECTUITNOHHO-

r'o IPOEKTA ABIIOTC:
— TIpOTHO3HPOBaHME OOBEMOB peal3aIliy ¢ YIETOM BO3MOXHOTO
CIIpoca Ha TIPOAYKITHIO (TIOCKOJBKY OONBITITHCTBO TIPOSKTOB CBS -
3aHO ¢ HOIOJTHUTEIBHBIM BEIITYCKOM IIPOAYKITNHT);
— OIleHKa MPHUTOKA JeHEKHBIX CPEACTR IO TOIaM;
— OIleHKa TOCTYITHOCTH TPeOYyeMBIX HCTOUHNKOB GHUHAHCUPOBA-
HUA;
— OIleHKa MPHeMIeMOro 3HAUeHNI CTOMMOCTH KaliTala.
HMHBecTUITMOHHBIC POSKTHI, aHATM3NPYEeMBbIe B IPOIIeCCe COCTaB-
JIeHHSI OIoIKeTa KalTUTATOBIOXEeHUI , HMEIOT OIpeAelIeHHYIO IOTHUKY.

Bo-1epBhIX, ¢ KaXKABIM HHBECTUIINMOHHBIM MPOSKTOM IPHHSTO CBS -
3BIBATh MEHEXKHBIA TTOTOK, IEMEHTHI KOTOPOTO MPEACTABIIIOT COOOI
6O YUCTBIE OTTOKU, THOO YUCTHIe TPUTOKH JeHEeKHBIX cpencTB. [1od
YUCTHBIM OMMOKOM OeHeNCHbIX CpedCcme B aHATN3UPYEMOM IepHoIe To-
HUMaeTcs TPeBBIIIeHe TeKYITTNX TeHeKHBIX PAaCXOIOB IO MPOSKTY Hall
TeKYIIUMH TeHEKHBIMU MOCTYIICHUSIME (COOTBETCTBEHHO MpH 06pat-
HOM COOTHOIIIEHNUH UMeeT MeCTO YHUCTHIM MpUToK). OpueHTaIInsI Ha
JTeHeXHBIe TIOTOKH, 4, HapuMep, He Ha IPUOBIIb CINTaeTCsI 60Iee OIl-
paBHaHHo. [Ipu6BITE — 5TO pacUeTHBIN oKa3aTeNb, 3HAUYeHEe KOTO-
pOro MOXeT CYIIeCTBEHHO MEHSTBCA B 3aBUCUMOCTH OT psifa ¢haKTopoB,
B TOM UHCIe U CYOBbeKTUBHOTO TopsaKa. HampoTus, ¢ TOMOINIBIO de-
HEXHBIX ITOTOKOB OTpaXaeTcs pealbHOe MBIKEHIE IIeHHOCTEeH U MOTYT
OBITH OLICHEHBI 3aTPaThl U GUHAHCOBEIE Pe3YIbTATHL

TeM He MeHee HCIIONB30BaHUE MMOKa3aTelell MPUOBIIN B OLICHKE WH-
BECTHIIMOHHBIX TIPOSKTOB He OTPHUIIAeTCA MOTHOCTRIO. B aHammse pas-
paGoTaHBI KPUTEPHUH, HCIIONB3YIOIIHE He TeHeXKHBIH IMOTOK, a IMocie-
JMOBATeIbHOCTE MPOTHO3HBIX 3HAUeHUN YMCTON rOmOBON NMPHUOBIIH,
reHepHpyeMoli TpoeKToM. TakuM obpaszoM, 1060l HHBECTUITHOHHEII
MPOEKT MOXHO MPEICTABIITh KaK HeHEXHBIA MOTOK, COCTOSAIIMNI U3
IBYX gacTeii. [lepBas U3 HUX — WHBECTULN, T.€. YUCTHIN OTTOK, CUM-
TAOIMICS Yallle BCeTo eMMHOBpeMeHHBIM. BTopasd — mocneayronumin
BO3BpaTHBIN MOTOK, T.€. paclpeeIeHHas BO BpeMeHHU Cepus TOCTYI -
JNeHUHA (YUCTBIX IPUTOKOB, XOTS B OTHEIbHBIC TOMBI BO3MOXKHBI YACTHIE
OTTOKM ), TTO3BOJISIOIINX OKVITUTh HCXOTHYIO HHBECTHITHIO.
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Bo-BTOpEIX, Yallle BCero aHalnl3 BeIeTCs IO rofgaM, XOTd 3TO orpa-
HUYEHHE He SIBIIeTCs 0e3YCIOBHBIM HIH 0013aTeTbHBIM. AHAIN3 MOX-
HO TIPOBOAMTE IO PABHBIM 6a30BBIM HepHogaM TI000i MPOTOIKUTETh-
HOCTH (MecsIl, KBapTal, TOI U MIp.), HeOOXOMUMO JIHUIIb IOMHHUTE 00
VBA3Ke BEJIWYNH AeHEXKHOTO IMMOTOKA, MPOIeHTHON CTaBKA M JINHEI
3TOTO MepHoaa.
B-TpeThux, cuuTaercd, 4TO Bech 00beM MHBECTHIIMI melaeTcd B
KOHIIE TOJIa, MPeAIIeCTBYIONIEro IepBOMY TOMY FTeHepHUpPYeMOTo MpoeK-
TOM TIPUTOKA JeHEXHBIX CPSICTR, XOT B IPUHIIUIIE NHBECTUITNH MOTYT
Je1aThcd B TedeHHe psaaa MoCHeMoBaTeIbHbIX JeT. AHATOTHUYHO TIpeI-
IoJjlaraeTcs, 9To IPUTOK (OTTOK) MeHEXKHBIX CPEICTB MMeeT MeCTO B
KOHIIe 0UepeIHOro rofa (mogo6Has JoTHKa BIIOTHE MOHITHA U OTIpaB-
JMaHHa, TMTOCKOJBKY, HAIIpUMep, MMEeHHO TaK pacCUYUTBHIBASTCS IPH-
OBITHP — HapacTAIOIMINMM HTOTOM Ha KOHEIl OTYeTHOTO eproaa). Takum
ob6paszoM, B HanbGoee obIIeM BUIe MHBECTUITMOHHBIN MPOSKT MOXeT
OBITH MpeacTaBlIeH KaK JeHEXHBIN MOTOK, MepBhIil 3JIeMeHT KOTOPO-
ro — pa3oBas WHBECTHIINS (OTTOK CPEICTB), MpUBI3aHHAS K KOHITY
roga, MpeaIecTRYIOMEro Foay Hadaja SKCIDTyaTallui IpoeKTa, a Io-
CIENYIONTNe SIeMEeHTB — IMOCTYIUISHHS e HeXKHBIX CPEICTB (IIPUTOKH ),
TeHepUpyeMbIe TIPOSKTOM.
B-ueTBepTHIX, OCHOBHBIE KPUTSPUH OIICHKH MHBECTUIIMOHHBIX TIPO-
eKTOB IIpeIIoJIararoT ydeT dhakTopa BpeMeHH. JlemaeTcs 3To ¢ ITOMOIIEBIO
M3BECTHBIX AITOPUTMOB, UCIIONB3YeMBIX B GIMHAHCOBOI MaTeMaTUKe
TS YIOPSTIOUEHUS SIIeMEHTOB TIPOTSKEHHOTO BO BPeMeHH ISHEKHOTO
MMoToKa (ollepalliyl HapallleHWsI U MUCKOHTHpoBaHus). [1pu s3ToM Ko-
3 dUnMeHT MMCKOHTHPOBAHMS, UCTIONB3YEMBIH I OIIEHKH IPOEKTOB,
JTOJKeH COOTBETCTBOBATE IIMHE MTepHUOa, 3aI0KeHHOT'O B OCHOBY MH-
BECTUIIMOHHOTO MPOeKTa (HallpuMep, ToIoBasd cTaBKa GepeTcsd TOIBKO
B TOM cJIydae, eCI MINHA Mepruoaa — TO).
Takum o6paszoM, rpaMOTHOE MIPOBeAeHIe MHBECTHIIMOHHOTO aHa-
JIA3a MO3BONIET OIIEHUTH;
— CTOMMOCTH MHBECTHIITHOHHOTO MPOEKTa;
— YpOBeHB ero PUCKOBAaHHOCTH,
— BKOHOMHYECKYIO IIeeco00pa3sHOCTh OCYIIECTBISHMS TIPoeKTa
Ha OCHOBe pacueTa 0a30BhIX MoKazateaeit apdexuBHOCTH (NPV,
IRR, PI);

— @ymymme AeHeXHbIe TOTOKHU IO MeprogaM KU3HEHHOI 0O ITHKJIa
MpoeKTa U UX TeKYIyIo (IPUBEIeHHYIO) CTOUMOCTE;

— BO3MOXHEBIN CPOK pealn3aliy MPoeKTa;

— YpOBeHB MMPOSKTHOMN MICKOHTHOM CTaBKU MPOEKTA;
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— CTPYKTYpPY M 00BeM HCTOYHHKOB (pMHAHCHUPOBAHUSI WHBECTH -
11Y;

— CTelleHb Bo3AelicTBHS NHOMIAINHI Ha OCHOBHBIE APaMETPHI ITPO-
eKTa;

— WHBECTHIIMOHHYIO IIPUBJIeKATSILHOCTD KOMITAaHUH.

2.2. OBBEKTbI U CYBBEKTbl UHBECTULMOHHOIO AHAJIU3A

Obsexmol UHBECTHUYUOHHOZ0 AHAAU3A — ITO KOHKPETHBIE BUIBI
pealbHBIX M HGUHAHCOBBIX HHBECTUIINHI, KOTOPEIE MOOBEPTaloTCd aHa-
JIN3Y CO CTOPOHEI CyoBeKTa. OO BeKTH MHBECTUITNOHHOTO aHAIM3a MOXK-
HO pa3rpaHUYHTh B 3aBUCUMOCTH OT TOTO, OCYIIIECTBISCTCS TN aHAIN3
pealbHBIX MHBECTUIINI MIN (GUHAHCOBBIX MHBECTUITHIA.

OOBEKTH peaTbHBIX MHBECTULIMI MOTYT OBITh pa3HBIMU IO XapaK-
Tepy. TUMMIHBIM 06 BbeKTOM KaITUTATOBIOXEHUI MOTYT OBITh 3aTPaThl
Ha 3eMeJbHbIe YIaCTKH, 30aHus, obopymoBaHne. [loMuMo 3aTpaT Ha
pa3sHoOro pofa MpruodbpeTeHNS MPEaIPUATHIO TIPUXOANTCS TakKe IMpo-
W3BOAMTH APYTHe MHOTOYHCIeHHBIE 3aTpaThl, KOTOPHBIE MAIOT MPUOBLTH
yepes MINTeNBHBIN Mepron BpeMeH!. TaKuMU 3aTpaTaMu SIBISIOTCS,
HaIpuMep, HHBECTUIINN B UCCISTOBAaHMS, COBEPIICHCTBOBAHNE TIPO-
JTYKIINH, peKiaMy, COBITOBYIO CeTh, PEOPTraHU3AIIUIO0 IPEAIPUITHS 1
obydueHre TIepcoHaa.

TakuMm o6pazoM, 00beKTaMH aHANN3a PealbHBIX HHBECTHUITHL SBIIS-
FOTCS OTHENbHBIE TPOSKTH MM MX KOMOUHAITNH, BKITIOYas KalluTaao-
BJIOXEHHUS B CTPOAIIUECS, peKOHCTPYHPYeMble MU pacIInpsieMbIe
NPeINPUATUS, 30aHNs, COOpYXeHHsA (OCHOBHBIE (GOHIHI); OOBEKTHI
MIPUPOTOTIONE30BAHNST; HeMaTepHalbHBle AKTHBEI; 3eMelIbHBIC YIACTKH
1 060pPOTHBIC aKTHUBEL.

B xadecTBe 06BeKTOB aHANN3a TAKKE BBICTYIAIOT XO3SMCTBYIONTHIA
CYOBEKT B I1€JIOM U €ro MHBECTUIIMOHHAS MPHUBIeKATeIbHOCTD U -
HaHCOBas YCTONIMBOCTD.

AHam3upyioTcs ¢akTopsl MaKpocpensl, GUHAHCOBBIE U COMUATE-
HBbIe TSHICHIINH pa3BUTUS HAITMOHAIBHON SKOHOMHKHU, COCTOSHUE
(uHaHCOBOTO PHIHKA.

B ananmmze ¢prHaHCOBBIX MHBECTHUIINM B KaueCTBe OOBEKTOB aHAJIM -
3a BEICTYIIAIOT pa3IMYHbIe OpPraHU3aIliOHHO-TIPAaBOBEIe U (PMHAHCOBBIC
acIeKThl HHBECTUPOBAHMS B [IeHHBIe OyMaru (KopIopaTUBHBIC aKITUH
1 Oo0JIUTAIlNN, TOCYIapCcTBeHHBIe 00sI3aTeNbCTBa, Bekcens LleHTpanb-
HOTO 0aHKa).

OO0BeKT aHATN3a BEIGHpaeTcs B 3aBUCUMOCTH OT TOT'O, KAKOBHI ITPH -
YUHBI, TOOYINBINNE WHBECTOPA OCYIIIECTBUTh JaHHYIO WHBECTUIIIIO.
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OHH MOTYT OBITH Pa3MIUIHbI, OTHAKO B IIEJIOM MX MOXHO OOBeIUHUTE
10 TIPUHITUITY TTOMYYeHMS TOXO/IA:
— peaJbHBIe MHBECTUITNY TIPOBOIATCA ¢ MENbIO CHIKEHHMS 3aTpaT
Ha MMPON3BOICTBO MPOAYKIINH;
— (UHAHCOBBIE MHBECTUIIMH MPOBOMITCS C IIETBIO TTOMYIeHUS J0-
X0a OT KYpPCOBOH pasHUIIBI NI TUBUICHIOB.

IIpuauHEl, 06YCIOBIUBAIONIAE HEOOXOAUMOCTD pealbHBIX NHBEC -
TAOUI, MOTYT OBITh Pa3INIHEI, U B IIeJIOM X MOXHO MMOApa3AeIuTh Ha
TpU BUOA:

1) o6HOBIeHMe MMEIOIeCI MaTepuaTbHO-TeXHIIeCKOM Oa3hl;

2) HapaniuBaHWe 00BeMOB IMIPOU3BOACTBEeHHON NeITeIBHOCTH,

3) ocBoeHMe HOBBIX BUIOB IS TCIHbHOCTH.

CTenieHb OTBETCTBEHHOCTH 3a MIPUHATHE MHBECTHIINOHHBIX pelrie-
HUI B paMKaX 5THX HallpaBJleHU pa3nngHa. Ecnim pedb uaer o 3aMeHe
AMEIOITUXCS TTPON3BOMCTBEHHBIX MOIITHOCTE, pellleHrne MOXeT OBITh
MIPUHATO TOBOJIBHO 6e360Je3HeHHO, IMTOCKOIBKY PYKOBOACTBO IIpe-
TIPUSATHS SICHO TIPEACTaBIAeT cebe, B KAKOM 00beMe B ¢ KaKIMH XapaK-
TepUCTUKaMU HeOOXOMUMEI HOBBIe OCHOBHEIE cpencTBa. Ecnu peus mmet
06 MHBECTUITUAX, CBI3aHHBIX ¢ PACIIIPEHNEM OCHOBHOM IedTeTbHO-
CTH, 3ama9a OCIOXHAETCH, MOCKOIBKY HeOOXOMUMO YIeCThb IEIBIN PsiI
HOBBIX (HaKTOPOB: BO3MOXHOCTD H3MeHEHMS IOJIOXEHUS TPYITIE Ha
PBIHKE TOBApOB, TOCTYITHOCTE TOTIOJTHUTEIBHBIX 00BeMOB MATePUATE-
HBIX, TPYIOBBIX M (PUHAHCOBBIX PECYPCOB, BOZMOXHOCTE OCBOSHUS HO-
BBIX PBIHKOB U JIp.

Bramener meHHON GyMaru mojaydaeT TOXOMI OT ee BIadeHUsd U pac-
mopstxeHus. JoXoa oT pacopssKeHUS IeHHON 6yMaroil — 3To JOXOH
OT MPOAaXKHU ee IO PHIHOYHONM CTOMMOCTH, KOTa OHA MPeBHIIIaeT HO-
MHUHAJIBHYIO WX IePBOHAYATBHYIO CTOMMOCTB, TTO KOTOPOI OBLIA TIPH-
obpeTeHa. Joxon oT BIageHU IIeHHOH 6yMaroil MoxeT GBITH TOMydeH
pasTHIHBIMU crtocobamu. K HUM OTHOCITCS:

— (UKCUpPOBAHHBIN MPOIEHTHEIN MIATEX;

— CTyHeHYaTas HMpoIleHTHas CTaBKa;

— TIUTaBaloIas cTaBKa MPOIEeHTHOTO JOXOMa;

— JTOXOH OT MHIOeKCcaIllui HOMUHAIBHONW CTOMMOCTH IIeHHBIX G-

Mar;
— JTOXOH 3a cYeT CKUIKH (IUCKOHTA) IMPH IMOKYIKe IeHHOoH 6Y-
Maru;

— moxon B ¢opMe BRIUTPHIIIA IO 3aiiMy;

— TUBUICHI.

POUKCHPOBaHHBIN MPOITEHTHBIN IIaTeXX — 3T0 caMasd mpoctasd ¢op-
Ma 1rarexxa. OmHaKo B YCIOBUAX MHGIAIIN U OBICTPOMEHSIOMISCS
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PBIHOYHON KOHBIOHKTYPEI C TECUSHHEM BpeMeHH HEN3MEHHBIN 1O YPOB-
HIO JTOXOM TepsIeT CBOIO IpUBJIeKaTeNbHOCTh. IIpMeHeHe cTylIeHYa-
TOH MPOLIEHTHOM CTaBKH 3aKII0YaeTCS B TOM, YTO YCTAHABIMBAETCS
HECKOJBKO JIaT, [0 NUCTeYEeHNH KOTOPBIX BIaAeaell lIeHHOM OyMaru Mo-
XKeT Tu00 MOoracuThk ee, IU00 OCTaBUTh 0 HACTYILICHHUS CIEAVIONIeH
Jatel. B KaxaeIi IToCIeyIoInii epro/ cTaBKa MpoIleHTa BO3pacTaeT.
IInaBarorast cTaBKa MPOHEHTHOIO JOXO0Ma U3MEHIeTCS perysIipHo (Ha-
IIpuMep, pa3 B KBapTal, B IOJIYIroAne) B COOTBETCTBUM ¢ JMHAMUKON
yueTHol ctaBku IleHTpanpHoro 6aHka Poccum miay ypoBHEM TOXOJ-
HOCTH T'OCYIAapCTBEHHBIX LIEHHBIX OyMar, pa3MelllaeMbIX ITyTeM ayKIIH-
OHHOM Mpoaaxu.

B xauecTBe aHTUMHOIAIIMOHHON MePhI MOT'YT BEIITYCKATHCS IIEHHBIE
OyMaru ¢ HOMAHAJIOM, HHISKCUPYEMBIM ¢ YI€TOM MHAEKCA ITOTPeOn -
TenbcKuX MeH. I1o HeKoTophIM IIeHHBIM GyMaraM IIpOIIeHTEl MOTYT He
BBHIILIAYMBATECS. VX BIamenbbl MOIYJaloT JOXOM Oaromapsa TOMY, 9TO
MOKYIIAIOT 3TH eHHbIe OyMaru co CKUIKOMN (IMCKOHTOM ) IIPOTHUB UX HO-
MUHAJBHOU CTOMMOCTH, a IMOralialT 10 HOMUHAJNBHOH CTOMMOCTH.

ITo oTmensHBIM BUOAM HEHHBIX OyMar MOTYT IPOBOIUTRCS PeTyIsIp-
HbIe THPaXH, U [0 MX HTOTaM BIadeiAblly [IECHHOW OyMaru BhIILIaYHBa-
€TCS1 BBIUTPHIIIL.

JWBUIEeHOE IPeICTaBISIIOT CO00M TOX0oM Ha aKIno, (popMupyIO-
IIHUIACS 3a cUeT MPUOBUIN aKIIMOHEPHOI'0 O0IIeCcTRa (MM APYTOro SMHU-
TEeHTA), BRINYCTUBIIIETO aKun. PazMep muBUIeHa He SABISICTCS BEIH-
YUHONH MOCTOSHHON. OH 3aBUCHUT ITPeKIe BCEro OT BEIMIMHBI IIPH -
OBLIN.

Cybsexmol UHBECMUUUOHHO20 AHAAU3A — 3TO TOT KPYT JHUII, KOTOPBIE
OCYIIeCTBIIIOT aHanu3. K HUM OTHOCITCS pa3IudHBIe CTPYKTYPHBIE
noapasaeaeHud KOMIIAaHHH, OCYIIECTBISAIONIEH KATUTATOBIOXCHM .
oyxranTepus, GUHAHCOBBIA OTHEN, CIyK0a MapKeTHHTAa, TJIABHOT'O MH -
XeHepa, IJIaBHOTO TeXHOJora, OTAe]d CHaOXeHNS U KalluTaJlbHOTro
CTPOUTEIBCTBA, INIAHOBO-3KOHOMHUYECKUN U IOPUANYESCKHANA OTOCI,
CIIyK0a 3KOJIOTHYEeCKOro KOHTPOI.

Cy0beKkTaMy MHBECTUIIMOHHOI'O aHaJK3a TaKKe SBJISIOTCI OTHENbI
MpoeKTHOTO GUHAHCUPOBAHUS U KPEeIUTOBaHMS KOMMEPUSCKIX OaH-
KOB.

Ecmm peus nueT 0 puHAHCOBBIX MHBECTUIMIX, TO B KAYECTBE CYOh-
€KTOB aHaJIM3a BBICTYIIAIOT OTAEIEI ollepalliii ¢ IEeHHBIMH OyMaraMu
KOMMepUuecKnX 0aHKOB, (prmHAHCOBBIE OpOKepHl, GMHAHCOBBIE MEHEI-
JKepbl MHBECTUIINM OHHBIX M HETOCYTapCTBEHHBIX IIEHCUOHHEIX (hOHIIOB,
CTPaxXOBhIX OpTaHM3aluil, ayTUTOPCKIe 1 KOHCAITHHIOBBIe (DUPMEL,
rocyIapcTBeHHBIE KOHTPOJIBHEIE OpPTaHbl, YaCTHBIC HHBECTOPHI.
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Ha ocHoBe IIOJYYCHHBIX aHATUTUYCCKUX JaHHBIX CY6’BGKTBI HMHBEC-

THIIHOHHOTO aHaJli3a IPUHUMAIOT yIIpaBlieHuecKue pemeHus. Kmac-
cudUKaIHS pacpoCcTPpaHEeHHBIX MHBECTUIIMOHHBIX pellleHUA MOXKeT
OBITh MPEACTaBNIeHA CISAYIOMNM 06pa3oM.

O06s3aTenbHBIe MHBECTUIINH, T.€. Te, KOTOPhIe HEOOXOMUMBI, UTO-

OBI KOMITIAHHS MOTJIa TIPOIOIIKATE CBOIO M TeNBHOCTD:

— yMeHBIIeHHe Bpeda OKpYXKalollleil cpere;

— yIy4IlleHHe YCIOBHUI Tpyaa.

HMupectuiim, HanpaBJIeHHBIe Ha CHIDKEHIE U3MepXKeK:

— COBEpIIEeHCTBOBAHNE IPUMEHIEMBIX TEXHOJOTHIA;

— TIOBBINIeHUE KauecTBa MPOAYKIINH, paboT, YCIYT;

—  yIyUIleHHe OpTaHW3alliy TPyIa 1 yIpaBIeHN.

HMupectuiium, HampaBleHHBIe Ha pacliipeHHe W OGHOBIEHHE

KOMITaHUU:

— HOBOE€ CTPOUTENLCTBO (BO3BeAeHNe OOBEKTOB, KOTOPHIE OYIyT
06JIa1aTh CTaTyCOM IOPHUANIECKOro JUIIA);

— pacmmpeHne GUPMBI (BO3BemIeHe OOBEKTOB Ha HOBBIX TIIOIIA-
IX);

—  PeKOHCTPYKIINS GUPMEBI (OCYIIECTBICHIES CTPOUTETEHO-MOHTAK-
HBIX paGoT Ha AeHCTBYIONINX IIOMIAMIX ¢ YJaCTHIHON 3aMeHOM
o0opyHoBaHHUS);

— TeXHUYeCKoe MepeBoOpyKeHUe (3aMeHa U MOTepHU3aIINsI 000-
pyIOBaHUI).

Pemenns mo nprnobpeTeHUI0 GUHAHCOBBIX AKTHBOB;

— obpa3oBaHHUe CTpaTeTNIeCKUX albIHCOB (CHHINKATEI, KOHCOP-
UAYMEL 1 T.1.);

— moriomeHne GUpPM;

— HCTIONb30BaHHUE CIOXHBIX (GMHAHCOBBIX MHCTPYMEHTOB B OIlepa-
IUSIX ¢ OCHOBHBIM KaITUTAJIOM.

Pemrenns mo ocBoeHNIO HOBBIX PHIHKOB M YCIIYT.

Pemenns mo npmnobpeTeHUIO HeMaTepUaIbHBIX AKTHBOB.

YnpaiaeHdecKre pelieHns 10 TTOBOAY Ieleco00pa3sHOCTH HHBEC -

TAOUH (0COOEHHO pealbHBIX), KaK MpaBUiIo, OTHOCSITCA K PelIeHISIM
CTpaTernyecKoro xapakrepa. OHU TpeOYIOT TINATETFHOIO aHANTIIEC -
Koro obocHoBaHUA. OGO3HAYUM PAKINOPLL, OCAOHCHAIOUUE RPUHANUE
UHBECULUUOHHOZO PeUleHUS.!
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Jlro6as mHBecTHITNS TpeGyeT KOHIEHTPAITUH KPYITHOI'O 00bheMa JIe-
HEXHBIX CPEACTB, IIPH TOM UYTO M06Gass KOMITAaHWS HCITBITBIBAECT OT-
pPaHMYeHHOCTH GUHAHCOBBIX PECYPCOB IS HHBECTHPOBAHU.

HMHupectuiiim, Kak MHpaBWiIo, He NAIOT CHUIOMHHYTHON OTIAYH, U
BCIIEICTBUE 3TOT'O BOZHUKAET 3P heKT UMMOGHIN3AIINHA COOCTBEH-



HOTO KaIlluTajla, KOIjla CPeICTBA OMEPTBIEHBI B aKTUBaX, KOTOPEIE,
BO3MOXKHO, HAYHYT TIPUHOCHUTE HPUOBLIE JHINE Yepe3 HEKOTOpoe
BpeMd. IlosToMmy mioGas WHBECTHIINS TIpearioNaracT Halddde y
KOMITAaHHH OIpeaeleHHOro «bHHAHCOBOTO XUpKa», ITO3BOJS-
IoIlero eif 6e300e3HeHHO TePeXXUTh 2Tall CTAHOBICHUS HOBOTO
busHeca (moapa3aeleHNs], TeXHOMOTMISCKON TMHUH U T.11.).

* B momaBngiomneM GONBIIMHCTBE CIVYAcB MHBECTHIINN AETAIOTCS C
MIpUBJIeUeHIEM 3aeMHOTO KalmuTala, a IIOToMY HeoOXomuMo o6oc-
HOBaHWE CTPYKTYPHl MCTOYHHUKOB, OIEHKAa CTOMMOCTH MX OOCIy-
XUBaHUA W (HopMyIupoBaHHe apTyYMEHTOB, MO3BOJSIONIAX IPH-
BJIeUb ITOTeHIINATBHBIX HHBECTOPOB.

* MHOXeCTBeHHOCTb JOCTVITHBIX (aTbTepHATHBHBIX WM B3aMOWC-
KJTIOYAIONINX) BAPUAHTOB BIOXEHMS KannuTala. EcTecTBeHHO, BO3-
HUKaeT HeoOXOMMMOCTh B CpaBHEHUH 3THX MPOEKTOB M BEIOOpE
HamboJjee MpUBIeKaTeNbHBIX U3 HUX 10 KAKUM-TH00 KPUTEPHIM.

+ CymmecTBYeT PUCK, CBI3aHHBIN ¢ MMPUHSATAEM TOTO WA MHOTO pe-
MeHNsI MO0 WHBECTHPOBAHMIO. VIHBECTHITMOHHAS MeATEIbHOCTH
BCEIMIa OCYIIeCTBIACTCH B YCIOBHAX HEOIpeneIeHHOCTH, CTeTIeHb
KOTOpOI MOXeT 3HAaYNTeIbHO BapbHUpoBaThesa. Hampumep, B Mo-
MEHT MPHUOOpeTeHNSI HOBBIX OCHOBHBIX CPEICTB HMKOTMA HEb3s
TOYHO IIpeIcKa3aTh SKOHOMHUUYeCKUii 3¢ dekT 3Toii oneparuu. [To-
3TOMY HepeIaKo pellleHMs MPUHUMAIOTCS Ha WHTYUTUBHON JOTH-
JecKoil OCHOBe, HO TeM He MeHee OHM TONKHBI MOTKPEIUIITHCS
3KOHOMHUYECKUM PacueToM.

2.3. U(HOOPMALIMOHHAA BA3A WHBECTULUMOHHOIO AHAJIU3A

HMudopManmoHHas 6a3a — 0013aTeNbHBIA 3JIeMeHT METOMUKH KO-
HOMHYECKOT0 aHain3a. He ABisgeTcsa ncKmoueHneM U chepa MHBECTH -
IMOHHOM AedTeNbHOCTH. Ee 0c06eHHOCTh — HAMYMe MHOKeCTBA pa3-
HOOGpa3HBIX HCTOYHUKOB HHGOPMAIIUK, UTHOPHPOBAHNE KOTOPHIX
MOXeT HeTaTUBHO OTPa3UTHCA Ha CTEIIeHU OIpeaeIeHHOCTH OYIYIITIX
pe3yNbTaTOB HHBECTUPOBAHMS.

ITousTHe «moTOK MHpOPMALIUN» XapaKTEPU3YETCsI HCTOUHHKOM
JMAaHHBIX, TOCTYIMHOCTBIO MMONYUeHUd HHGOPMAIINY, BpeMeHeM Ha ee
c6op 1 06paboTKY, TOCTOBEPHOCTHIO 1 MOTHOTON MpeACcTaBIeHHBIX IS
aHaJn3a IoKa3aTeneil u, HaKoHell, ee TOTpeONTeIIMH (TTOJIh30BaTeN -
MH ), KOTOpBIe 3aHUMAIOTCd 000CHOBaHUEM YIIPAaBIeHISCKIX PeIIeHUI
1 OIIeHKOM MX BHITIOTHEeHUS.

MoXHO0 BBEIIEIUTE ST TPYIII ITONB30BaTelell mHpopMaliy B aHa-
T3¢ JONTOCPOYHBIX MHBECTHUITHIA:
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1) agMUHHCTpaIUs TpeATpUITUS-TIPOSKTOYCTPOUTENS;

2) COOCTBEeHHUKM 3TOU OpraHU3alliu;

3) uHBecTOpHI (pa3nudHble (GPUHAHCOBBIE MHCTUTYTHI, GU3NUECKIE
U IOpUANYeCcKHe JIUIa, FTOCYIapCTBO);

4) cTopoHHHe HabmomaTenu (00IIecTBeHHbIe OpraHu3alluy U ay-
JHUTOPCKHE KOMIIaHUN );

5) KOHTpOJIUpPYIOIIHE TocyIapcTBEHHBIE CIYXObI (HAJIOTOBBIE U Ta-
MoxeHHbIe opranbsl, ®KIIb, KPY, CueTHad nanaTa u mp. ).

B xone mpakTruecKoro NCModb30BaHUS CIOKHON CHCTEMBI ITOKaza-
TeJlel MHBECTUIIMOHHOTO aHAJIM3a BaXXHO MPaBWJIBHO CTPYIITUPOBATh
BCIO YMECTHYIO HHMOpMaIIHNIO MO OIpeAeIeHHBIM Kiaccu bUKAIlHOH -
HBIM Npu3HaKaMm. HeobxoauMeble 1151 aHaK3a HHpOpMAaIliOHHBIE JaH-
HbIe MOXXHO OOBEIMHUTD B CIESAYIONINE OTHOPOIHBIE IO COCTAaBY IPyIl-
TIBIL:

— B3aKoHoJaTeNbHas 6a3a (3aKOHBI U MOJA3aKOHHbBIE aKTHl HA MEX-
JNyHApogHOM, deepalbHOM, TEPPUTOPUATBEHOM U OTPACIeBOM
YPOBHSIX);

— IOpUIuYecKue (JOTOBOPHBIE) YCIOBUS pealn3alluu IpoeKTa (Mo-
TOBOPBI, KOHTPAKTHI, IPOTOKOJBI U COTJallleHUs Ha YPOBHE UH-
BeCcTOpa, MOAPSAIINKA U MMOJb30BaTeNsd Pe3ylbTaTOB KaluTauo -
BJIOXEHHUI );

— pe3yabTaThl 3KCIIEPTU3 (FOPUIANMYECKOMH, Te0OTHIECKOM, 3KOI0-
THYeCKOl, apXUTEeKTYPHOU , MHKeHEPHOU U IIP. );

— CMeTHO-HOpMaTHBHas 0aza (MHBECTOPCKHE CMEThI, pacueThl
MOApSTINKA, COOPHUKHN CMETHBIX HOPM U BUAOB paboT);

— TexHMYecKas JOKyMeHTalus (BEIOMOCTH TEXHUIECKOTO COCTO-
SIHMSI OCHOBHBIX (POHIOB, crieliMpuKanm o0opyIoBaHus, BelIO-
MOCTH KaIlpeMOHTa U TIPOCTO);

— TexXHOoJornyecKas JOKyMeHTalusd (BeIOMOCTH TPYI0eMKOCTH
paboT, TeXHONOTHYeCKHe KapThl, pacueThl MPOU3BOICTBEHHON
MOIITHOCTH );

— TeKylllee MONOoXKeHNEe U 00Ie3KOHOMUYECKHE TeHASHITUU (BBI-
MUCKH U aHAIMTHUYeCKHe 0030pbl I ocymapcTBEHHOTO KOMHUTETA
CTaTUCTHUKM, MTH(GOPMAITMOHHBIX areHTCTB, PEHTHHTOBBIX KOM-
MMaHW );

—  wmHbOpMaI U3 IobaabHbIX MHGopManoHHEBIX ceTeil (MHaTEp-
HEeT, peIIoXeHU s MHBECTUIIMOHHBIX KOMIIaHU, 0030p 3aBep-
IIEeHHBIX ITPOEKTOB);

— aymuTopcKad (KOHCAITUHIoBas) MHGOpMAalIns;

— MAapKeTHHTOBbIE JaHHBIE (pe3yabTaThl 00CIeI0BAHNS U OIIPOCOB
MoTpeduTeNel, OIIEHKH cIIpoca U MpeIoKeHU s, JOTOBOPHI Ha-
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MepeHU, pe3yabTaThl aHANN3a [IEHOBOM ITOMUTHKY, H3MeHEeHUS
KOHKYPEeHTHOM CpeIIh);

—  MeTOIMYEeCKOe U IporpaMMHoOe obeclieueHre (CTaHTapThI, THIIO-
BBIe METOAUKH U peKOMEHIAIIUH, IPOTpaMMHBIe TTPOAYKTH B
o61acTh ygeTa, SKOHOMUUECKOT0o aHaIN3a U (prHAHCOBOTO KOHT-
pois);

— JaHHBIE 0 KaapoBOM IOTeHIINaNe (KBaaubUKaIIMOHHBIN COCTAaB,
CTPYKTYpa, TOCTYITHOCTD HPHUBISICHHNS TOMOMHUTETBHBIX TPYIO-
BBIX PeCypCOB H TIp.);

— IUTaHOBBIE MToKasaTelu (6M3Hec-TIIaH, OI0KeTh WHBECTUITHI);

— JTaHHBIe IEPBUYHOM M CBOTHON YISTHOM TOKYMEeHTAITUH (aKTHI,
CBOIKM, cUeTa-(paKTyphl, HAaKIaIHbIe, XYpHAIBI-0pAepa, BeIo-
MOCTH, pacin(poBKH K cUeTaM);

— TIOKa3aTeNlH OyXralTepCKOM U CTATUCTHYECKOM OTIETHOCTH (OYX-
ranTepcKuii 6ajJaHc, OTYET O MPUOBLIIX M YOBITKAX, OTYET O JBH-
XKeHUH TeHEeXHBIX CPEICTB, IPIIOKeHHe K GalaHCy U T.1.).

JIro6oii n3 mepednciIeHHBX NHGOPMAIIMOHHEIX ITOKazaTeneil MoXeT
OBITH BOCTpeOOBaH Ha KaXXIOl CTaIUK XKU3HEHHOTO ITHKJIa MHBECTUIIM -
OHHOTI'O TIPOCKTA.

AHanxms u oreHKa 3¢ GeKTHBHOCTH TOATOCPOUHBIX MHBECTHUITUI He -
pa3pBIBHO CBSI3aHBI C CHCTEMOM MoKa3aTellell, KOTOpble MOXKHO KJac-
cGUIMPOBATh B 3aBUCUMOCTHU OT OTHOIIEHMS K YIETY U INIaHUPOBa-
HUIO, MeCTY MOJNyYeHHI NHDopMaNu, STanaM XU3HeHHOTO ITUKIa
MPOeKTa, CTeNeHN OIpedeIcHHOCTH, eANHNIIAM U3MepeHN S, BUIaM
3KOHOMUYECKOTO aHaN13a, CTeIeHN JOCTYIMHOCTH, 06 BbeKTUBHOCTH,
HameXHOCTH, OXBaTa HHGOpMAaITii, YPOBHSI aBTOMaTH3aIlnn o06paboT-
KU JaHHBIX U COOTHOIIeHU ToKasareleil. B Ta6a. 2.1 yKasaHBI IpH -
3HAKU KIaccuPUKaIIY, COOTBETCTBYIOIINE UM TPYIITB HHGOPMAITH -
OHHBIX JaHHBIX M JaeTcs KpaTKad XapaKTepHCTHKA KaXXITOW TPYITITEI
nokazareseii'.

®opmupoBaHre 6a3bl JAHHBIX HHBECTUIIMOHHOTO aHAIM3a IIPOHC-
XOIUT He TONBKO 3a CUeT IMepBOHAYATBHBIX TAHHBIX, HAKOIUICHHBIX 13
pPa3THYHBIX HCTOYHUKOB, HO 1 3a CUET Pe3YIBTaTOB IKOHOMUYECKOTO
aHaJI13a, KOTOPHIA MO3BOJMIET MOJIYINTh KOMMIeCTBEHHBIE U Kade-
CTBeHHBIE ITOKa3aTeld, pACCIMTAHHBIC B KaXKIOM OJI0OKe KOMITIEKCHOTO
aHaJIH3a JOJATOCPOYHBIX MHBecTHLINH (prc. 2.1). B aToM cirygae 0606-
IaroIye MoKa3aTeIn OMHOro 6J10Ka OYIyT OTHOBPEMEHHO IBISITHCS
HeoOXoauMoli nHGOPMaIIMOHHON 6a30i (JaCTHBIMH ITOKA3aTEeISIMM )

L Fnoosuuruii JI.A. Yxa3. cou. C. 25-29.
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Tabnunya 2.1

KHaCCMCI)MKaLIMH MHCI)OPMaLIMOHHbIX AaHHbIX B UHBECTULLUOHHOM aHanuse

Knaccucpuka-
y [pynnbl uHpopmaLu-
LINOHHbI . XapaktepucTika rpynisi
OHHbIX NoKasartesei
MPU3HaK
1. OTHOLWeHWe | Y4eTHble 1 [laHHble 6yXrantepcKoro, cTaTMCTUHECKoro n
K yyety He y4eTHble onepaTUBHOTO yyeTa U oT4eTHOCTU. C yyeTom
cneumUKN MHBECTULIMOHHOTO aHanusa Aond
YYETHBIX UCTOYHUKOB WHpopMaLmmn B oblieM obbeme
MHhOPMaLIMOHHOTO o6ecrneyeHNa O4eHb BbICOKA
2. Mecta BHyTpeHHue BHy TpUX03AicTBEHHBIN S9KOHOMUYECKUIT aHann3
nonyyYeHna U BHellHWe (oueHKa noTeHumana, hMHaHCOBOW YCTOMMMBOCTM W
uHchopmaummn KpeauTocnocoBHOCTH NpeAnpuATUA-peLmnnueHTa), a
TaKXe aHanus cooTBETCTBMA BHELHEN cpefbl
613Heca NpUemMneMbIM YCIIOBUAM YCTELWHON
peanusauun kanutanoenoxeHuit. [ina atoro
TpebytoTcA JaHHbIe U3 BHYTPEHHUX NCTOYHUKOB
XO3ANCTBYIOLLETO cybbeKTa 1 BHeLHAA (pMHaHCoBas,
3KOHOMMYECKas, coumanbHas 1 npoyas nHdopmauma
3. OTansbl [1peanpoeKTHbIe, Paspa6oTka NpoeKTHol JoOKyMeHTaLu U ee
KU3HEHHOTO [ cTpouTenbHo- corflacoBaHne ¢ pasiniHbIMN CyGbeKTamMmmu HBECTH-
uMKna MOHT&XKHbIE 1 LIMOHHON [eATeNIbHOCTU; MHBECTUPOBaHME 1
npoeKTa MyCcKOHanafouHble, CTPONTENBCTBO; IKCTIyaTalna NpoeKTa; ero
orepaumnoHHble, 3aBeplueHne (MukBnaauma). Kaxaomy atany
NNKBUAAUMOHHbIE COOTBETCTBYeT crelnchuieckan rpynna nokasarte-
nel, MeToAMKA UX aHaIu3a, CTeneHb HaaeXHoCTN 1
06BEKTUBHOCTW UH(POPMALIMOHHBIX JaHHbBIX
4. CTeneHb OnpepnenenHan Korpa umeetca nonHasA n 06beKTMBHaA MHopMauma
onpefeneHHo- | nicopmauma u 06 yCNoBUAX peannsaummn NnpoekTa u Bo3AeNCTBYIo-
cTn DaHHble, NMofyyYeHHble | WX Ha Hero hakTopoB, ee NPUHATO Ha3blBaTb
Ha OCHOBE BepoAT- onpeeneHHoil (LeTepMuHMpoBaHHoR). [MonyyeHne
HOCTHBIX OLISHOK DaHHBIX 0 6y Ay LIMX M3MEHEHWUAX B COCTOAHNN
o6beKTa UccrieloBaHMA YacTo CBA3AHO C OTCYT-
CTBMEM TOYHbIX 1 KOMMAEKCHBIX AaHHbIX. B aToMm
cnyyae B GyXranTepckom yyeTe 1 9KOHOMUYECKOM
aHan3e UCTIoNb3YITCA 06 BEKTUBHBIE U CyGBEKTUB-
Hble BEPOATHOCTU NPOUCXOXAESHUA TEX UMW NHBIX
COBbITHIA, HA OCHOBE KOTOPbIX NPOEKTUPOBLLIMKM
paccyuTbiBaKT OXuaaeMble 3Ha4eHUs nHdopmaLm-
OHHbIX NoKasaTtenem
5. Moaynu 3akoHoaatenbHble, Cm. moaynu nHcopmaumm, NnpeacTasielHble Ha
aHaMT4ec- | CMeTHO-HOpMAaTyB- puc. 2.1
Kol uHchopMa- | Hble, MapKETUHIOBbIE,
Lvm TeXHU4ecKne u
TeXHonorn4eckune
v np.
6. CTeneHb KoHcbuaeHunansHble | Kommepyeckas TaitHa U BbICOKaA CTOMMOCTb AoCTyna
[OCTYMHOCTM | M NYBANYHble, K OTZeMbHBIM UCTOYHNKAM MHChOPMaLMU UCKYCCTBEH-
BecnnatHble 1 HO CHUXaIOT BO3MOXHOCTU €€ UCTONB30BaHuA B
nnarHole aHan3e JONTOCPOYHbIX MHBECTULMIA

32




lponosxeHue T1abn. 2.1

Knaccucpuka-
y [pynnbl uHpopmaLu-
LINOHHbI . XapaktepucTika rpynisi
OHHbIX NoKasartesei
MPU3HaK
7.lNnanvpo- | [naHoBble nokasaTte- | B xofe npoBefeHnA cpaBHUTENBHOMO aHau3a
BaHue NN U AaHHble, (haKkTUHECKM NONyYeHHbIX pesyNnbTaToB MHBECTUPO-
MonyyeHHble B BaHWA C 3alaHHbIMK LieNeBbIMU NoKasaTenamm
pesynbTarte Ypessbl- | MCMOMb3YEeTCA MHOXECTBO AaHHbIX U3 NMIaHOBbIX
YaliHblx o6cToA- WCTOYHUKOB (CMET, 610KeTOB, BU3HEC-NINaHOB,
TensCcTB cTpaTermyeckux n TakTieckux nnaqos). OHako B
onepaTUBHOM aHasn3e UHBECTULIMOHHON AeATeNbHO-
CTU MOTYT 6bITb MCTMOMNb30BaHbI U He3annaHMpoBaH-
Hble [laHHble
8. EanHuupl CTOMMOCTHbIE, Becb cnekTp uHhopmaumm, BbipabkeHHOM Kak
u3MepeHmna HaTypasibHble 1 CTOMMOCTHBIMM, TaK W HaTypanbHbIMK eAuHULaMK
YCTNOBHO-HaTypasib- uaMepeHna. bes CTOMMOCTHBIX MoKasaTesell Heb3A
Hble 060CHOBATb LIEHOBYIO MONNTUKY W ONpeaennTb
¢hprHaHCOBYIO 1 COLMANTBHO-9KOHOMUYECKYI0
ahheKTUBHOCTL NpoekTa. [InA XxapakTepucTukn
napameTpOB HOBOTO MPON3BOACTBA, TEXHUYECKNX
DaHHBIX MO OBHOB/IAEMbIM MallMHaM U 06opy 0Ba-
HWHO, y4eTa obbema NPOAaK U BO MHOTOM Jpyrom
Heo6X0AMMO UCTIONb30BaTh PAL NoKasaTtenein,
BbIPa)KEHHBIX B HATYPaibHbIX W YCNOBHO-HaTYpanb-
HbIX eAnHMLIaX
9. CooTHolle- | O6bemHble n Y aeneHble nokasaTeny ABNAITCA NMPON3BOAHBIMU OT
HWe nokasarte- | yienbHble COOTBETCTBYIOWMX 06BbEMHbIX NokasaTenei. OHu
nen MO3BONAKT CPaBHUBATL MEXAY COBON CTPYKTYPY,
OVNHAMUKY, UHTEHCUBHOCTb N3MEHeHUA 0GbEKTOB U
MpOLeccoB B MNHBECTULIMOHHON [I8ATENbHOCTH
10. CteneHb | HamBuayanbHble [lokasaTenu MOryT XxapakTepusoBaTb UHAMBUAYaNb-
ycpedHeHus | w cpefiHue Hble XapaKTepUCTUKU KOHKPETHOTO 3KOHOMUYECKOTO
npoLecca U cpefiHee COCTOAHUE COBOKYMHOCTU
ABNEHUN (CpeHVe apugMeTUHeCKIe, B3BELIEHHbIE,
reoMeTpuyeckue aHHble; HanpuMep, cpefiHne
cTaBKM UHNALMK)
11. Bugbl [1porHosHbIe, [lo ypoBHIO TpyOeMKOCTU coopa U 06paboTKn
3KOHOMMYe- | onepaTuBHble, NaHHbIX Hanbonblure Npobiembl BO3HUKAIOT Y
CKOro peTpoCneKTUBHbIe aHanuTUKa Npu hopMmpoBaHNM MHGOPMaLMOHHON
aHanm3a 6a3bl NEepCNeKTMBHOTO aHanmsa [AoMITOCPOYHbIX

VHBECTULMA. 3HAYMTENBHOS YUCTO JaHHbIX 3aaa4
chopmynupyeTcs B obnact o6ocHoBaHuA 6y ayLumx
BapWaHTOB KanuTanoenoxeHuit. B 1o xe Bpema ana
BbINOSIHEHUA He MEeHee 3Ha4YMMOTO NepeyHsa 3aad no
onepaTUBHOMY M PETPOCTIEKTUBHOMY aHann3y
TpebytoTcA hakTUieckne nokasarenn cocToAHUA
06beKTa MHBECTUPOBaHMA 1 BHELLHeN cpefibl
6usHeca. B 3Tux BpeMeHHBIX oTpeskax uHgopmaun-
OHHas 6a3a BO MHOTOM 6yJeT hopMUpOBATLCA C
CMONb30BaHNEM YYETHBIX UCTOYHUKOB AaHHbIX
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OkoH4yaHne 1abn. 2.1

Knaccucpuka-
y [pynnbl uHpopmaLu-
LINOHHbI . XapaktepucTika rpynisi
OHHbIX NoKasartesei
MPU3HaK
12. Oxgar KomnnekcHble [lepBuyHan nHgopmauus 06 OTAeSbHbIX CTOPOHaX
uHchopmaumm | (o6obuiatolumne) n peanusaunm NpoeKTa Ui XapaKTepPUCTUKE KOHKpeT-
YacTHble HOTO ABNEHUA (MPOLIEHTHbIE CTaBKM, LieHa eIHNLbI
NPOAYKLMU, UHAEKC LieH Ha cbipbe W Ap.) 1 obobluato-
LMe KOMNEKCHbIe AaHHble (BeNMYMHA AEHEeXHOTO
noToKa, NOTPeBHOCTb B 0GOPOTHOM KanuTane,
KBaNMUKaLUMOHHBIN ypoBeHb paBoTHUKOB, BENMYMHA
MPON3BOACTBEHHOM MOLHOCTY U Ap.)
13. CTeneHb | PaKkTuyeckue dakTuyeckne AaHHble 0 COCTOAHNN o6beKTa
O06BEKTUBHOC- | AaHHble, aHaNITUYeC- | uccneoBaHns NOATBEPXAATCHA AOKYMEHTaNbHbIMM
™ Kue (pacyeTHble) Matepuanamm, pesynstaramu 3amMepoB, ONpocoB n
nokasaresnm, TeCTOB. AHaNMTUYECKNe NoKasaTeNn BO3HUKAIOT Kak
CY>XAEHWUA 3KCMEPTOB | pesynbTar NpoBefeHUs onpeaeneHHbIX pacyeTHbIX
npoleayp. SKcnepTHbIe NoKasaTen OLUeHNBaKTCA ¢
CNONb30BaHWEM 3BPUCTUYECKINX MeTOOB (Cy>Xae-
HWRA, ONbITa, MHTYMLMK SKCTIEPTOB-KOHCYIbTAHTOB)
14. Ctenenb | [locToBepHble 1 Bbicokuii ypoBeHb AOCTOBEPHOCTM UCTIONb3YEeMbIX
HAIeXXKHOCTU | HElOCTOBEpHbIe nokasareneli ABMAETCA HEOBXOAUMbIM YCIIOBUEM
MONYYeHNA Ka4eCTBEHHBIX N 06GBLEKTUBHBIX pe3ynbTa-
TOB aHanM3a UHBECTULIMOHHON AeATenbHOCTU. Kak
npasuro, Npy yaaeHnn oT TeKyLero MOMeHTa
BPEMeHN CHKaeTCA KayecTBO ([1OCTOBEPHOCTD)
uHchopMaumK, a crneioBaTesibHO, ee HaeXHOCTb
15. YpoBeHb | [loaroToBneHHble K 3HaunTenbHasA YacTb KONNYECTBEHHBIX NoKasaTenen
aBTOMaTusa- | KOMMbIOTEepHO ABMIAETCA BNOMHE MPUIOAHON ANA UCNIONb30BaHUA B
Lvm obpaboTke n pasNUYHbIX MPUKNaHbIX NakeTax nporpamMm no yyety
HenpuMeHUMble B 1 3KOHOMUYECKOMY aHanuay. B To e BpemA B
YCTNOBUAX aBTOMATU- | MHBECTULIMOHHOM aHanuse WNPOKO UCTIoNb3yeTca
3auumn uHchopMaumA onucaTesibHOTO XapakTepa (3akoHofa-
TenbHaA, BbIBO/bI M 3aKITIOHEHUA 3KCNepToB,
[IOrOBOpPHbIe YCNOBWA U NP.), KoTopasa NMBo COBCeM,
nn6o 6e3 AOMONHUTENBHON 06PaBOTKN HE MOXET
6bITb UCMONBE30BaHa B YCNIOBUAX aBToMaTU3aumMm
YYETHO-aHaNIMTUYECKON IeATeNIbHOCTH

JUIS1 aHAJIA3a COLMAIbHO-3KOHOMMUYECKUX ABJICHUMN U CI/ITyaL[I/IfI Apyro-

ro 0JokKa.

Hampumep, pe3yabsTaTUBHBIE BEIXOMHBIE JaHHBIE IO GIIOKY «AHAIH3
H OIleHKAa IeHEeXKHBIX IIOTOKOB MHBECTUIIUOHHOIO IIPOEKTa» SIBISIOTCS
BXOJAIIEN HHbopMaIlHei Il 6J10Ka «AHAIN3 U olleHKa 3G eKTUBHO-
CTH KAIIUTAJIOBIOXEHUI».

Yepes omnpeaeneHNe CTpaTernuecKUX lieJieil ”HBECTHIIMOHHOM Aes-
TEJIBHOCTH, COIMTACYIOIIMXCS ¢ 0OIell KOHIEMIel pa3sBUTHI KOMITa-
HUM, OCYIIECTBISIeTCI MOMCK KOHKPETHBIX HaIlpaBJIeHUA BIOXEHUS
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Brok 1
MpenBapuTenbHbIi
(cTpaTernueckun)

aHanua uHBecTUUmi

v

Bnok 2
AHanna notpebHocTn
B [ONTOCPOYHOM

hrHaHcnpoBaHum
Bnok 3
AHanua u oueHka Bnok 4
CTPYKTYpbl cpeacTs [+ > AHanua LeHbl
UHaHCUPOBaHUA WHBECTULMOHHOIO
VHBECTULINIA A4 Kanutana
1 Bnok 5 7
AHanua v oueHka
MPOEKTHbIX AEHEXHbIX
y NOTOKOB A 4
Briok 7 Brok 8
AHanus pucka ¢ OueHka BnAHuA

N HeonpeaeneHHocTn!
B AONroCpoO4HOM
nnaHnpoBaHun

MHAIALMN N Hanoros
Ha peanusauuio
WHBECTULIMOHHOTO
npoekrTa

Brnok 6
AHanns
ahcpekTUBHOCTYU
LONTOCPOYHBIX
VHBecTUUMn

!

Bnok 9
Ananua noptchensa
VHBecTULM

v

Bnok 10
OnepaTnBHbIi
aHanus3 UHBecTULMiA

v

Brok 11
PeTpocnekTuBHbI
aHanua MHBeCcTUUWNA,
oLeHKa UX CTPYKTYpbI
M ANHaMUKK

A 4
A

Puc. 2.1. Cxema B3aI/IMO,D,eI7ICTBI/IF| OTAeNbHbIX 6rnokoB WHBECTULUMNOHHOTO aHanumsa’
KanuTajia 1 o60cHOBaHHE MMOTPEeOHOCTH pealu3allii JTaHHBIX Mepo-
npugaruii (610K 1 — 6ok 2). I1o 3aBepieHnn aHAMTNTAYECKOIO 060C-
HOBaHU4 pa3Mepa MHBECTHIIMI ClIeayeT o0paTUThCI K pealu3aliuu
Ype3BBIYaifHO BaXKHOT'0 BOIpoca 0 GUHAHCHPOBAHUH KOHKPETHOTO Ba-
pHaHTa KaMUTATOBIOXeHUA. DTa mpobiieMa TOIKHA pacCMaTpUBAThCS
B IBYX acIleKTax.

L Fnoosuyruii J.A. Yxa3. cou. C. 35.
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Bo-nepBbIx, aHATUTHKY HEOOXOMUMO PealbHO OLICHUTh BOBMOXKHO-
CTH pean3alliy MpoeKTa UCXOAs U3 GaKTHIECKOTO 00beMa COOCTBEH-
HBIX CPEACTB U OXMAAEMOTO MOCTYILICHUS CPEACTB U3 3a6MHBIX HCTOU-
HUuKOB. Ha 3ToM 3Tane HeoO6XoauMo 060CHOBATh ONITHMAIBHYIO CTPYK-
TypYy cpeacTB pUHAHCHUPOBAHMS HHBECTUIINM (010K 3).

Bo-BTOpbIX, OMHOBPEMEHHO C MPo0JIeMoil 000CHOBAaHUS CTPYKTYPHI
KanuTala aHAIMTUK CPAaBHUBAET pa3IMUHbIe €0 KOMIIOHEHTHI 10 Be-
TUYrHe (PUHAHCOBBIX U3JEPKEK, CBA3AHHBIX C €ro O0CIYKUBAHUEM.
Takum oOpazoM, B paMKax OIleHKM WHBECTUIIMOHHOM MpHBIeKaTeNb-
HOCTH KaXKIOTO BapHaHTa KalluTaI0BIOXeHU TpeGyeTcsd MpoBeieHHe
aHaJIM3a HeHbl MHBECTUPOBAHHOIO KanuTtaia (610K 4).

KoHkpeTHBIe HallpaBleHNs HHBECTUPOBAHM S, €70 MAacIITabbl, TeX-
HUYEeCKHEe YCIOBUS U OTpacieBas MpHHAMIIEXKHOCTh BO MHOTOM OIpe-
JeNSI0T KauyeCcTBEHHbIe, KOMUYeCTBEHHbIE U BpeMeHHbBIe MapaMeTphl
MPOEeKTHOTO AeHEXKHOT0 MoToKa. IlepcrieKTHBHBIN aHaIN3 U OIleHKa
MPOEKTHBIX AEHEXHBIX MOTOKOB (010K 5) 3aHMMAIOT IIEHTPATbHOE Mec-
TO BO BCEM MHBECTUIIMOHHOM aHaJH3e.

OT TOYHOCTH U OOBEKTUBHOCTH MOJIYIEHHBIX PE3YIbTATOB (BBIXOI-
HBIX JTaHHBIX MO 6JOKY 5) MO CYTH Jiefa 3aBUCHUT JajibHelIas cyapda
pa3padaThiBaeMOro MpoeKTa.

O0006111a5 TPaKTUKY aHATUTAYECKOTO 0OOCHOBAHMS ITPOMBIIILIEH-
HBIX TIPOEKTOB Ha POCCUHMCKUX U 3apyOeXHBIX KOMIIAHUAX, MOXKHO
MPUITH K 3aKITI0YSHUIO, YTO Ha MTONyYeHUe TpeOyeMbIX aHATUTHISCKUX
MmokKazaTenell JeHeXXHOro MOTOKa YXOAUT A0 NBYX TPeTel Bcex 3aTpaT
BpEeMeHH, a cle0BaTelbHO, 1 GUHAHCOBBIX H3IEPXKEK IO OlleHKe 3¢ -
(beKTUBHOCTH HHBECTUITMOHHOTO MPOEKTA.

Hcrionp3ys KolnmvyecTBeHHbIE M KaUeCTBEHHBIE TTapaMeTphl OyayIie-
ro ICHEKHOTO TOTOKAa, MeHeKephl TPOBOAAT OLIEHKY 0000IIaIoINX
nmokazatenei 3¢ ¢GeKTUBHOCTH pealu3alliy MpeIoKeHHBIX KalluTanio-
BJIOXEHUN.

Ha ux ocHoBe, MpuHUMAas BO BHUMaHNE COOTBETCTBYIOIIYIO CTETIEHb
pucka (610K 7), ypoBeHb HHGISILUA U HAToroooaoxeHns (010K 8),
KOMITaHUS IPUHUMAET pellleHHe: OCYIIeCTBIATh I KOHKPETHBIH Mpo-
€KT WJIN OTBEPTHYTH €ro?

B ToM ciyuae, eciy npu HAIMYUKA OTPpaHUYEHHOTO HHBECTUIIMOH-
HOTo 0IoKeTa BOZHUKAET MpodiieMa BRIGopa HECKOJIBKHX ITPOEKTOB 13
CIIMCKa BO3MOXHBIX aJIbTepHATUB, B paMKax aHaln3a HHBECTULIMH Mpe-
JycMaTpuBaeTcs IpoBeleHUe aHanuza MnmopTdensds UHBECTUIIUN
(610K 9).

Ha stanax nHXeHepHO-TeXHNUECKOTO MPOEKTUPOBAHUS, CTPOH -
TeJNbCTBA, FKCIUIYATAIlUU U JUKBUIALIUH MPOEKTa I obecreueHns
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CBOEBPEMEHHOTO PeTyIMPOBAaHMS IPOrpaMMBl GbUHAHCHPOBAHUA, TIIa-
HOB MapKeTHHTa U MPON3BOACTBA OCYIIECTBISIETCS ONePAaTUBHBIA U
PeTPOCIeKTUBHEIN aHann3 nHBecTHinii (610ku 10 1 11). OH npussad
BBISIBUTD «Y3KHe MeCTa» M HEIIpeTyCMOTPeHHBIe OTKIIOHEHMS OT OCHOB-
HBIX (KOHTPOJBHBIX) TToKazaTeneid. [1o ero pesymbrataM MeHeIKephl
KOPPEKTUPYIOT TAThHEHIINI X0 pealu3alliy IpoeKTa UK, eClIu 13-
MeHSI0TCA Ga30BbIe YCIOBUS MHBECTUPOBAHU (MAPKETHHTOBEIE, TIPO-
HM3BOICTBEHHBIC, MAKPOSKOHOMHUECKHE, COITUATBHBIC, SKOIOTHISCKIE,
(uHaHCOBBIE U MIp. ), BHOCAT U3MeHEHHS B MHBECTUITMOHHYIO TTOTUTH -
Ky. biaromaps sToMy o6ecrneudnBaroTC CBOSBPeMEeHHBIN KOHTPOIEL HH-
BECTUIINOHHOM NeITeIbHOCTH W CHIXEHNE BO3MOXHBIX ITOTEPh B OY-
IYITAX TTeproIax.

IocnemoBaTenbBHOCTE KOMIUIEKCHOTO aHANN3a MHBECTHIIMOHHOMN es-
TEJIBHOCTH 3aBUCHT OT MOCTABJICHHBIX Mepell aHATUTAKOM KOHKPETHBIX
neseit u 3amad. CormacHO STHM YCTaHOBKAaM B HCCIeTOBAHINN Pa3sHOO0-
pPasHBIX CTOPOH MpoIlecca TONTOCPOTHOT0 HMHBECTHPOBAHUS HCTIONB3Y-
FOTCS pa3INIHbIe BUIB SKOHOMUYeCKOro aHammsa. Ha mpemioxeHHoM
cxeMe (cM. puc. 2.1) BBIIEISIOTCS NePCIeKTUBHBIN (ITIPOTHO3HBIN, pe/I-
BapUTEIBHBIN ) aHANMN3 (MTOCIeTOBATENBHOCTD IIPOBEIeHIS: HAYMHAS C
osoka 1 o 610K 9), onepaTuBHBIN aHAIN3 (010K 10) U peTpoCeKTUB-
HEBII aHanm3 (010K 11).

2.4. KOMNbITEPHbIE TEXHONOIr'Mn B UHBECTULIMOHHOM
AHANMU3E

ITporpaMMHBIe cpelcTBa, BHINOJHSOMMNE SKOHOMHIECKYIO
OIIEHKY HHBECTUIIMOHHOTO MPOeKTa, MPeACTaBASIOT COO0H UHCTPY-
MEHT, B 3aJlady KOTOPOTO BXOJAT:

— pacyeT B COOTBETCTBUH C METONUIECKUMHU TpeOOBAHUIMH aHa-
JATHKA;

— TIpedoCTaBIeHMe TOCTaTOYHOTO 00beMa NHGOopMalIuy IS aHa-
JU3a pe3yJbTaTOB WHBECTUIIMOHHOI'O MPOeKTa U MPUUHH, UX
00YCIOBUBIIHNX;

— MOJAeNUpPOBaHUEe 3aJaHHBIX CUTYAIIUH 1 MHOTOBApUAHTHBIX pac-
YEeTOB;

— odopMIeHHe Pe3yIbTaTOB pacueTa B BHUe FOTOBBIX JOKYMEH-
TOB.

Ha cerogHsiHuii f1eHb XOpOIIIo 3apeKOMEeHIOBAIHN cebsl TaKre Ipo-
rpaMMHBIE ITPOAYKTHI, KaK «AnbT-WHBecT», Project Expert, «H3K-AHa-
JUTHK» 1 Ip. HecMoTps Ha To 4To KaXaas U3 mepedrcieHHbIX aBToMa-
TU3UPOBAHHBIX CUCTEM MMeeT CBOM (PYHKIIMOHAIBbHBIE OCOOEHHOCTH,
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BCe OHH ITO3BOJIOT pa3paboTaTh OM3HeC-ITaHbBl HHBECTUITHOHHBIX
MIPOEKTOR, a TAKKe TPOBECTH MX OIeHKY. C IMOMOIIIBIO 3THUX MPOrpamMM-
HBIX IPOIYKTOB OCYIIEeCTBIsAeTCd hOopMUpOBaHHe IPOrHO3HOM hHUHAH-
COBOM oTYeTHOCTH (GyXraJTepcKoro bamaHca, oTdeTa o MpUGHIIIX U
VOBITKAX, OTYeTa O OBUKEHUH MeHEKHBIX CPEACTB), a TaKKe pacdeT
BaXXKHEHINNX TToKa3aTeNell SKoOHOMIUIecKol 3¢ GeKTUBHOCTH (TaKuX,
Kak NPV, IRR), cpoK OKyIMaeMOCTH IIPH Pa3IAYHbBIX PUCKAX U cXeMax
TorameHns KpeauToB.

Hcnonp3zoBaHue IporpaMMHOTO KoMIDIeKca « MMHIK-AHaTHTHK»
JTaeT BO3MOXHOCTh pelllaTh MHOTHE 3a1a9i aHadu3a GUHAHCOBO-9K0-
HOMMYECKOH AeITeTbHOCTH MPSANPUATHAS B THHAMHKE 3a P IepHo-
JTOB, pa3pabaTeIBaTh MHBECTHIITMOHHEIE TTPOeKThL. K mpemMyimecTBamMm
3TOTO MPOMYKTa AaHAIUTUKHA OTHOCIT aBTOMaTHIecKoe GopMUpOBaHIe
MHOTOCTPAHMYHOTO TeKCTOBOTO aHATMTHYECKOTO 3aKII0UEeHHS 110 pe-
3y/IbTaTaM IpOBeeHHOro aHanu3al.

Iupokoe pacnpocTpaHeHHe TONYIMIN AHATHTHIECKIE TIPOrpaMM-
HBIe TIPOTYKTH GUPMEBI «AJBT», KOTOPEIe MPeICTABICHB TAKUMH Pa3-
paboTkaMH, Kak «AnbT-MHBecT>, «Anbr-UHBecT-TTpuM», «Anpr-Pu-
HaHCHI» U Ip. HemocpeacTBeHHO M1 MHBECTUITMOHHOTO aHATN3a HC-
MMONB3YIOTCS IMpoTrpaMMEL «AnbT-UHBecT» 1 «AnbT-MHBecT-T1prm».

Cpenn OCHOBHBIX NMPEeUMYIIECTB TIpOrpaMMBl «AbT-WHBeCT» ee
pa3paboTINKH BEIICISIOT OYeBUAHYIO JIOTUKY PACIETOB, OMHOTY OITH-
CaHUS pe3yIbTaTOB U, YTO HEMATOBaXHO, B3aNMHBIE COOTBETCTBHS
OTYETHBIX TOKYMEHTOR.

Oco6eHHOCTAMU IIpOorpaMMEbl «AJIET-VHBECT> SIBISIOTCS:

— OTpaXXeHHe COCTOSHHUS NPeANpUITHI Ha MOMEHT Havala IIaH! -

poBaHMS,
— oTpaXeHMe MPOTHO3MPYEeMBIX M3MeHEeHUI TOXOMOB U 3aTpaT (110
TeKYIIel MeITeIbHOCTH U MHBECTUIINOHHOMY ITPOEKTY);

— aHanxm3 chopMupoBaHHOTO GUHAHCOBOIO IJIAHA;

— MOIeNHUpOBaHWE YIIPaBIeHUECKHUX PeIlleHUH M0 ONTHMM Al
(bUHAHCOBOTO COCTOSHUS MPEMIIPUITHS.

IIporpamma «Ansr-UuBecT-T1puM» pemHaszHadeHa JUIsT SKCIIpece-
OIleHKH WHBECTUIINM. VIcXomHbBIe TaHHBIE, NCITONb3YeMBbIe B IIPOTpaM-
Me, 3HAYUTEIBHO YKPYITHEHBL. DTO MO3BOMIET IPOCISTUTD TOTUKY TI0 -
CTPOEHMS OTYETHBIX BETOMOCTEH U3 3IeMeHTOB UCXOMHBIX TaHHBIX,
a TaKXe YBUIeTh B3aUMHEBIe COOTBETCTBHS B MHMOPMAIIMH U3 pasInd-
HBIX TOKYMEHTOB.

1 Amanm3 duHaHcoBol oTuerHOCTH: Yueb. mocobue / o pen. O.B. EdumoBoit,

M.B. Membuuk. — M., 2004. C. 369—-384.
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IIporpamma Project Expert aBnseTcd MHCTPYMEHTOM MIPOTHO3ZHUPO-
BaHMS SKOHOMHYECKUX MoKazaTelell M aHalIM3a TeHISHITUI phIHKA.
C ee MOMOIIBIO MOKHO COCTABUTH IPOTHO3 OYAYIIero oobeMa Mpoaak
1 TOXOMOB KOMITAHWH, YPOBHS CIpoca Ha YCAYTH WIN U3AeTUs, KYpCoB
BaJIOT, aKIIUi WIN HBIOYEPCOB, OCTATKOB AeHEKHBIX CPSICTB Ha CcUe-
Tax.

Cpemn mpo6ieM, ¢ KOTOPBIMH CTAIKUBASTCS] aHAIUTHK IIPY IIpUMe-
HEeHWUH KOMITBIOTEPHBIX MOIEIeH, MOXHO BEITEIUTE CISIYIOIIIE:

* Kaxmplii mporpaMMHBIN TPOAYKT HAaKJIAmBIBaeT OIMpenclecHHBIE
Tpe©GoBaHUA Ha IMOATOTOBKY M BBOA MCXOMHBIX TAHHBIX IS pacde-
Ta. [loap30BaTenhb, KOTOPHIA He 3HAeT MCXOTHBIX TpeOOoBaHUM, He
CMOXeT KOPPEeKTHO MMOATOTOBUTH UCXOMHEIC MAHHBIE M, CIeIOBa-
TeJbHO, TIONYYUTE KOPPEKTHEIN pacyerT.

» Ilpu mOATOTOBKE HMCXOMHBIX MAHHBIX K pacueTy IOJIb30BaTelio
MIPUXOTUTCS AeTATU3UPOBATh WM YKPYITHATh NCXOMHBIC TaHHEIE.
DTO ofHA M3 OCHOBHBIX 3a7a4, KOTOPYIO IMPUXOAUTCI peIaTh IS
TOTO, YTOOHI BIMCATh KOHKPETHHIN MPOEKT B TPeOOBAHMS CHCTE-
MBI 19 3Toro HeoGXOAMMO 3HATH OCOOEHHOCTH IPOrPaMMHOTO
MIPOIYKTa M METONMKY PacueToB.

BaxXHBIM acmieKTOM, VUUTHIBAEMBIM pa3paboTINKaMH aHATATHYC -
CKHUX KOMITBIOTE PHBIX IIPOrpaMM, IBISeTCS BO3MOXHAI CTeIIeHb TOU-
HOCTHU U TOTYCTUMEBIe YKPYITHeHN B 00paboTKe hUHAHCOBOM NHGOP-
Marun. Tak, pa3paGoTINKU MpOorpaMMHOTO MponayKTa Project Expert
MIpeIIaraloT CBOUM ITOJIB30BaTelsIM BO3MOXKHOCTE YuecTh 10 THIC. BUIOB
CHIPBSI, MATEPHAJIOB, KOMILIEKTYIOIINX IS Kaskmoro 13 400 BUIOB Ipo-
TYKTOB.

* Bo Bcex mporpaMMHBIX IPOOVKTAaX CVIIECTBYIOT pPacXOXIeHUS B
mogxofgax K pacdery. IlosToMy aHaIMTHK MOMKEH 3HATh, KaKoil
METOJI pacyeTra 3aJIoXeH B JaHHOM IPOrpaMMHOM MpomykTe. Kpo-
Me TOTO, CVIIECTBYIOT OCOOEHHOCTH SKOHOMHMYECKUX YCIOBHH, B
KOTOPBIX OVIET OCYIeCTBIATECS MpoeKT. IIporpaMMHBIi MPOIYKT
JTOJKeH OBITh aganTUPOBaH K clelndHKe paccMaTpUBaeMbIX MaK-
PO3KOHOMUYECKIX YCIOBHIA.

KoMmmbloTepHBIe CHCTEMBI, He aTanTHPOBaHHBIE K POCCUICKOM CITe-
nuduKe, MOTYT CO3ABATh Cepbe3Hble MpobiaeMel. HanpuMep, HanMe-
Hee aTanTHpOBaHHASA K YCIOBUIM POCCHIMCKON SKOHOMHUKHU CHUCTEMA
COMFAR 2.1u ee 6onee nozmasist sepcust COMFAR 111 for Windows He
MTO3BOJIAIOT OTPA3UTh OCOGEHHOCTH POCCHICKOTO HAJIOTOBOTO 3aKOHO-
JarenbcTBa. Takol cymecTBeHHBIN Hajor, Kak HIC, npuHOIunuaisHo
He BIMCHIBaeTcsa B npemiaraeMble COMFEAR anropuTMBl pacdeToB. DTO
JIaeT GOJBINYIO TTOTPEITHOCTE P pacueTe 0GOPOTHOTO KalmuTajia, a
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KpoMe Toro, HemoydeT H/C cymecTBeHHO CHIXXaeT MOTPeGHOCTh B
(uHaHCHPOBaHNY HHBECTUITHOHHOTO TIPOeKTa B HAYAIbHBIX ITepHoIax
raHupoBanus (mouty Ha 20%), a IpH pacueTe B IieHaX, YUUTHIBAOIINX
H/IC, He mo3BoasgeT KOPPEeKTHO OTPa3UTh IIpaBUJia eTo OMACaHNUS.

B nenoM ncnonp3oBaHUE KOMITBIOTEPHBIX TeXHOJIOTUM MO3BOMSET
06eCIeYnTh CHCTEMHBIN TIOIXO B OIIEHKe SKOHOMIUYeCKOl 3¢ddheKTHB-
HOCTH MHBECTHUIIHI, Ha OCHOBAHUH KOTOPOI'O IOBHIIIACTCS JOCTOBEP -
HOCTh 1 HAITeXKHOCTD TTOMYIAEMBIX Pe3VIBTATOB M KaK CJEICTBUE VIIPAB-
JeHYeCKHe pellleHrsI B 00,1aCTH MHBECTUIINI CTaHOBITC Golee o6oc-
HOBaHHBIMH.

KontponbHbie Bonpochbl

B yem Lenb NMHBECTUUWOHHOMO aHann3a Kak Hame?

nEpE‘-WICJ'IVITE n Jante XapakKTepucTuKy 3agav4am MHBECTULMOHHOIO aHannaa.
KakoBa norwvka aHanusa NHBECTULUWOHHBIX I'IpUEKTUB?

Kakie nokasaTenu MoryT 6biTb MoMyYeHbl B PE3ynbTaTe NPOBEAEHUA UHBECTULIMOH-
HOro aHanmaa®?

5. Y70 noHumaeTcs Nof 06beKTami MHBECTVLMOHHOM aHannaa? [aiite UM xapakTe-
PUCTUKY.

6. B 4em npuunHbl, 06yCroBNMBaIOLLIME HEOBXOAUMOCTb MHBECTULMIAY
7. Koro oTHocoT K cy6bekTam WHBECTULMOHHOrO aHannaa?

8. B kaxom Buge 6ymeT nomyyaTb [JOXOL MHBECTOP B 3aBMCUMOCTY OT BbIGOpa TOTO WK
WHOTO MHCTPYMEHTA (DMHAHCUPOBaHIA?

9. anIBEﬂVITE (haKTopbl, OCTOXHSIOWME NPUHATUE VHBECTULMOHHOMO peLueHns.
10. Kvo siBnsietcs nonb3oBaTenem VHOPMaLMN B IHBECTULMOHHOM aHanuae?

11. Kakve rpynMbl MHOPMALMOHHBIX LaHHGIX, UCMONb3YeMbIX B VHBECTULMOHHOM aHa-
nn3e, MOXHO BbIﬂEJ'IVITb?

12.To KakuM NpraHaKaM MOXHO KNaccU(ULMPOBaTh MHKOPMALMOHHbIE JaHHbIE?

13. Kakue nporpaMmHbIe NPpo/yKTel NO3BONSIOT 0CYLECTBMATE MHBECTULIMOHHBIN aHa-
nms?

14. B 4yeMm NpenmMyLLECTBO UCTIONb30BaHWUS KOMMLIOTEPHbIX TEXHOMOMMA ANd Lenen
MHBECTULMOHHOTO aHanmaa?

15.KakoBa ponb WHBECTULMOHHOTO aHann3a B MPOLIECCE NPUHSTUS YNPaBIEHYECKIX
PELUEHNA?

=



[NABA 3 )
NHBECTWULIMOHHbIA NPOEKT

3.1. BUAbl UHBECTULUMOHHbLIX NPOEKTOB

®enepatbHbIM 3aKOHOM P® «O06 HHBECTUIIMOHHOM eATeIbHO-
CTH, OCYIIIECTBIsIEMO B (hopMe KalTuTaAIBHBIX BIOXKEHUH» OMpeAeieHO
cleaylolee MOHSATHE HHBECTUIIMOHHOTO ITPOeKTa.

«HHeecmuyuonHbill npoexm — 3TO 00O0CHOBaHME S3KOHOMUYECKOH
1enecoodpa3HoOCTH, 00beMa U CPOKOB OCYIIIECTBIESHUS KaluTaalbHBIX
BJIOXEHHI, B TOM YMclie HeoOXoaumMas IpoeKTHO-CMeTHas TOKYMeH-
Talus, pa3paboTaHHasi B COOTBETCTBUM € 3aKOHOIATENbcTBOM Poccuii-
ckoii Penepaniny 1 yTBepKIeHHBIMHA B YCTAHOBICHHOM MOPSIAKE CTaH-
JapTaMu (HOpMaMH U MpaBUJiaMi), a TaKXKe OMHcaHue MPaKTHIeCKHX
JICCTBUIA IO OCYIIECTBISHUIO NHBECTUIINH (OM3HEC-TIJIAH)».

Ilon npuopumemmsim UHGEeCMULUOHHBIM RPOEKMOM TIOHUMAETCS IIPpo-
€KT, CYMMapHBbIii 00beM KallUTaIbHBIX BIOXKEHUI B KOTOPBIA COOTBET-
CTBYeT TpeGOBaHUIM 3aKOHOmaTeNbcTBa PM, BKIITOUSHHEIN B ITepeUeHb,
yrBepxxmaeMblii [IpaButensctBoM Poccniickoit Demeparinm.

Takum oGpazoM, B THBECTUIIMOHHOM MPOEKTE BCETa UMEET MECTO
HHBECTUIINA (OTTOK KaluTajla) U MOCIeAYIOIIe MOCTYIIIeHUS (TIPUTOK
cpenctB). MHBecTUIIMS B 3TOM cllydae MOXeET paccMaTpUBaThcs Kak
eINHOBPEMEHHOE, T.€. «IIPUBI3aHHOE» K HEKOTOPOMY MOMEHTY BpeMe -
HH, BIOXeHHe KanuTana. Hepenko nipu peain3aliuy KpyIHBIX HHBeC-
TUIIMOHHBIX ITPOEKTOB HMEET MECTO CUTYAITU, KOTAa MMPOU3BOJACTBEH -
HbIe MOIITHOCTH BBOJSITCS TaK HA3bIBAEMBIMH OUepeNsIMU, YTOOBI YCKO-
PUTH OTIAYY U TTOBBICUTH 3¢ PeKTUBHOCTh HHBeCTULINHA. B 3TOM ciydae
HWHBECTHUIIMH OCYIIECTBISIOTCS B BUMIE CEPHUH MOCIEI0BaTEIbHBIX BIO-
XEHUH Kanuraia.

JBa aHaIM3HUPYEeMBIX IPOEKTA HA3BIBAKOTCS HE3AGUCUMBIMU, ECITH
pellieHne O IPUHATHH OTHOTO U3 HUX He BINIET Ha pellieHHe O MPHUHS -
THU IPYTOTO.

JBa aHaTM3UPYEMBIX ITPOEKTAa HA3bIBAIOTCS A/AbINEPHAMUBHBIMU, €CTTH
OHM He MOTYT OBITh peali30BaHbl OMHOBPEMEHHO, T.€. IPUHATHE OJI-
HOT'O M3 HHUX aBTOMATHMYeCKH O3HAYaeT, YTO BTOPOH MPOEKT JOJKEeH
OBITh OTBEPTHYT.

BreimensgioT 4eThIpe OCHOBHEIX hakTopa (KiIaccrpuKaIMOHHbBIX IpH -
3HaKa), KOTOphIe ONpPeeNsoT KakIblil KOHKPETHBINA TPOEKT':

L Baanx H.A. Vka3. cou.
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1) macmTad (pazMmep) IpoeKTa;

2) CpOKU peann3alniu;

3) KauecTBO;

4) orpaHUYeHHOCTbH PECYPCOB.

C TOUKH 3peHUST MACuMadHOCmU TIPOEKTHI TeITCS Ha:

— Mdasle npoeKmol, KOTOPBIe MOMYCKAIOT P YIIPOIIEHUM B TIpOIIe-
Jype IPOeKTHPOBAHUS U pealn3aliin, GopMUupoBaHIN KOMAaHIBI
MPOEKTa;

— Mezanpoekmobl. DTO MeNeBbIe IPOTPaMMBI, CofepKaIlie HeCKOIb-
KO B3alMOCBS3aHHBIX IIPOSKTOB, 00be MMHEHHBIX OOIIeH IehI0,
BBIIEIEHHBIMA pecypcaMt U OTIYITIeHHBIM Ha WX BHITIOJHEHHE
BpeMeHeM. Takme mporpaMMBl MOTYT OBITh MeXXTYHAPOTHBIMH,
HaITOHAJTBEHBIMH, PeTHOHATBHBIMH.

MeranpoeKThl 06JIaTafoT PAIOM OTIHIUTEIBHBIX 9epT:

— BBICOKOH CTOMMOCTHRIO (mopsiaka 1 Mupm moii. u Gonee);

—  KamuTaTOeMKOCTBIO — MOTPeGHOCTh B GMHAHCOBBIX CpeACTBaX
B TAKUX MPOoeKTaX TpeOyeT HeTpaTuIITMOHHBIX (aKIIMOHEePHBIX,
cMelIaHHbBIX) ¢hopM GUHAHCUPOBAHNS;

—  TPYIOEMKOCTEIO;

— UIMTEeNBHOCTBIO peanu3anuu (5—7 u Gonee JIeT);

— OTHAIEHHOCTBIO PAaliOHOB peaM3alii, CIeI0BATEIbHO, TOTION-
HUTEeNTBHBIMU 3aTpaTaMi Ha HHPacTpyKTypYy.

Oco006eHHOCTH MeTallpoeKTOB TPeOYIOT yueTa psama hakTopoB:

— paclpefelneHHs IeMeHTOB IIPOEKTa IO pa3HBIM UCTIOTHUTEISIM
1 HeoOXOMMMOCTb KOOPIUHAITAN UX AeSITeIbHOCTH,

— HeoOXOTMMOCTh aHANU3a COIHATbHO-KOHOMUYECKOMN Cpebl
peTMoHa, CTPaHBI B IIEIOM, 4 BOBMOXHO, 1 pdia CTpaH — y4acT-
HUII IPOEKTa;

— Ppa3paboTKy U MOCTOIHHOEe OOHOBICHHE IIaHA IIPOeKTA.

C TOYKH 3peHUS CPOKd pedau3dyuy TIPOSKThI TEISTC Ha:

s Kpamkocpoursie npoekmsl. OHU OOBIMHO PeaM3YIOTCSI Ha IIpel-
MPUATHAX 1O TIPOUBBOACTBY HOBUHOK Pa3IMYHOTO PONIA, ONBITHBIX
YCTaHOBKAX, BOCCTAHOBUTENBHEIX paboTax. Ha Takmx o6BeKTax 3a-
KazyhK OOBIYHO HOEeT Ha YBeIWdeHHe OKOHYATENBHON (daKTHde-
CKOI) CTOMMOCTH MpOoeKTa MPOTUB MepBOHAYATBHOMN, TTOCKOIBKY
foJiee Bcero OH 3aMHTePeCOBaH B CKOpPEHIIIeM ero 3aBepIlleHIN;

s cpedue- u doazocpounsie npoekmsl. OTINIAIOTCS TOIBKO CPOKAMU
HCIOMHEeHU, 1 I HUX XapaKTepHO 3aTaruBaHue ¢asbl IepBoHa-
JaJbHOI'O INIAHUPOBAHUS.

C TOUKM 3peHUS Kauecmad, TIPOEKTHI AeIATCs Ha MedeKTHBIe 1 6e3-

nedexTHrie. bezdegekmunie npoekmosl B KaUeCTBE JOMUHUPYIOIIETO
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dakTopa MCHOIB3YIOT MOBHIIIeHHOE KadecTBO. OOBIYHO CTOMMOCTD
Oe3medeKTHRIX MPOEKTOB BeChMa BEICOKA U M3MepseTCS COTHIMU MU~
JMOHOB U TaxKe MIUTTAapAaMU TOJIapOB.

YUuTHIBas aKmop oepanuHeHHOCMU pecypcog, MOXHO BBIISTUTD
MYJBTH-, MOHO- ¥ MeXKAYHAPOITHBIE TIPOSKTHI;

* Myasmunpoexmsi UICTIONB3YIOT B TeX CIIyYasX, KOTIa 3aMBICeT 3a-
KaszyHhKa IMpoeKTa OTHOCUTCS K HECKOJIBKIM B3aMMOCBA3aHHBIM IIPO-
eKTaM, KaXXIbIi U3 KOTOPBIX He MMeeT CBOET0 OrpaHUUYeHH I IO pecyp-
caM. MyJIbPTHIIPOEKTOM CYNTAeTCd BBIMOMHEHHEe MHOXECTBA 3aKa30B
(TIPOEKTOB) U VCIIYT B paMKaX MPOU3BOACTBeHHOMN MpOorpaMMBbl (pUpPMEL,
OTpaHWYEHHOM ee MPON3BOACTBEHHBIMH , PMHAHCOBBEIMU, BpeMEHHBIMU
BO3MOXKHOCTSIMU U TPeOOBAaHUSIMH 3aKa3UNKOB.

» Mononpoexmo! BHICTYIIAIOT B KaUeCTBE ATbTePHATUBEI MYJIbTHIIPO-
eKTaM. Takme MpoeKTHl UMEIOT 9eTKO odepUeHHBIe pecypcHEIe,
BpeMeHHBIe U TIPOoUMe paMKH, pealn3yeMble eMMHON MPOeKTHOMN KO-
MaHIIOHN U MpeAcTABIIIONINe OO0 OTIeNbHBIe MHBECTUIINOHHBIE, CO-
[UAJBHBIE U PO TIPOCKTEL.

* Mexcoyrapodroie npoexmol OOBITHO XapaKTepHU3YIOTCI 3HAUNTETb-
HOM CIIOKHOCTBIO 1 CTOMMOCTRIO. MIX OTIMYaeT TakKe BaXKHasl poib B
3KOHOMUKE U TIOJTUTHKE TeX CTpaH, Ik KOTOPBIX OHU pa3pabaThIBalOT-
co.

3.2, 3TANbI XXN3HEHHOIO UMKINA UHBECTULMOHHOIO
MPOEKTA

PazpaboTKka u peanusanus pealbHOro HHBECTHIIHOHHOIO IIPOeK-
Ta — OT IIepBOHAYAIEHOMN HJIEH J0 SKCILTyaTalluy HPeIIpHSITAI — MO-
XKeT OBITh HMpeAcTaBlIeHa B BUIE MUKIA. JKU3HEHHbIM UUKAOM NPOEKMA
Ha3bIBaeTCs MIPOMEXYTOK BpeMeHH MeXIy ero pa3paboTKoi 1 MOMEH -
TOM JIMKBUOALIMH.

KU3HeHHEBII IIHKJ COCTOUT U3 TPeX OTAEIbHBIX (ha3: mpeIbIHBeCTH -
IOHHON, MHBECTUIIMOHHON M 3KCITyaTallnoOHHOM (Tadm. 3.1).

HeBosMoxHO gaTh YHUBEPCAIBHBINA MOAXOM K pa3fAeIeHUIO Mpoliec-
ca pealH3ally IIPOeKTa Ha KOHKpeTHEIe dasbl. Pelrast mist cebs Takyro
3aJa4y, YIaCTHUKH MPOoeKTa MOTYT PYKOBOACTBOBATHCSI CBOEH POJIBIO B
MPOeKTe, CBOUM OIBITOM M KOHKPETHBIMH YCIOBUSIMU BBITTOTHEHUS
nmpoekTa. Peanmzanusa npoekTa TpebGyeT BHIIOIHEHHS ONpeaeleHHON
COBOKYIHOCTU MepONPUITHI, CBA3aHHBIX ¢ pa3paboTKOl TEXHUKO-
3KOHOMHYECKOro 060CHOBAaHUSA IPOeKTa, KOHTPAKTHON MesATeNb-
HOCTbBIO, OpraHM3aleil U GUHAHCHPOBaHHEM PaboT Mo MPOEKTY, CO-
3MaHUEeM HOBBIX TEXHOJIOTUIA, IIJIaHUPOBAaHUEM PeCypCoB B X0a paboT
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Tabnunya 3.1

3T1anbl )KM3HEHHOT o LIMKI1a UHBECTULIMOHHOTO npoeKkTa

Oran | Copepxatue atana
[peabiHBeCTMLMOHHAA hasa
1. GopmupoBaHWe naemn Boi6op 1 npeaBapuTenbHoe 060CHOBaHWe 3amMbicnia

UHBECTULIMOHHOTO NPOSKTA | ||yHoBaumoHHbIi, NaTeHTHBIN 1 3KONOTMYECKNi aHan3
TEXHUYECKOTO pellieHna (06beKTa TeXHUKM, pecypca, YCyTi),
opraHu13aLua NPoN3Bo/ICTBA KOTOPOro NpeflyCMOTpeHa
HaMe4aeMblM NPOEKTOM

[MpoBepka HEOGXOAMMOCTU BhINOSTHEHUS CePTUUKALIMOHHBIX
TpeboBaHuii

lMpenBapuTenbHOE COTNacoBaHne MHBECTULMOHHOTO 3aMblcna ¢
thenepanbHbIMU 1 OTpacneBbIMU NPUOPHUTETaMN

[MpenBapuTenbHbIi 0T60P NPeANPUATUSA, OpraHnsaumu,
CMOCOBHON peasin3oBaTh NPOeKT

2. Nccnepnosanie [penBapuTenbHoe U3yuyeHue crnpoca Ha NPOAYKLUMIO U YCNyTu ¢
MHBECTULIMOHHBIX y4eTOM 3KCropTa u uMnopTa
BO3MOXHOCTe

OleHKa ypoBHA 6a30BbIX, TEKYLUMX W NMPOTHOSHBIX LIEH Ha
npoayKumio (ycnyru)

MoaroToBKa NpeanoXeHuii No opraH3aluoHHO-NPABOBOI
thopMe peanusalun NpoeKTa U cocTaBy YHACTHUKOB

OleHka npeanonaraeMoro o6bema UHBECTULMIA MO YKPYMHEH-
HbIM HOpMaTMBaM W NpeABapUTerlbHas OLEHKa UX KOMMepYe-
CcKoM 3thheKTUBHOCTM

MoarotoBka paspelwmnTen bHON JOKYMeHTaLun

NoaroToBka NpeABapuTeNbHBIX OLEHOK No paszaenam T30
MPoeKTa, B YaCTHOCTH OLeHKa (hheKTUBHOCTM NpoeKTa

IMoaroToBKa MHBECTULIMOHHOTO NPEANOXEHUA ANA NOTeHUMasb-
HOTO MHBeCTOpa (pelleHne o (huHaHCMpoBaHUM paboT Mo
noarotoBke T30 npoekTa)

3. AHarnu3 BHelUHeit cpefbl | [poBeeHne NOTHOMACIUTABHOTO MapKeTUHIOBOTO UCCTEoBa-
HWA (CNPOC W NpeNoXeHUe, CeTMeHTaLMs PbIHKa, LeHbl,

3NaCTUYHOCTb CPOCa, OCHOBHBIE KOHKYPEHTbI, MapKeTUHroBast
cTpaTerus, nporpaMmMa yAepxaHus npofyKUM1 Ha pblHKe W T.1.)

4. MNoaroToBKa TEXHUKO- MoarotoBka nporpamMmbl BbllyckKa npoayKuum

SKOHOMNHECKOT0 06O0CHO- | PagnaBoTka TEXHUIECKHX PELSHUH, B TOM YHCITE TEHEPabHOTO

BaHnA NpoekTa NnnaHa, TEXHONOTMYECKUX PellieHui (aHanns cocTOAHMA
TEXHONOTM, COCTaBa 0B0PYAOBAHUSA; 3arpy3Ka AeiCTBYIOLLMX
NPON3BOLCTBEHHbBIX MOLHOCTEIA; NPENIOXEHUA N0 MOepPHU3a-
LIV NPOM3BOJCTBA; 3aKYNKa 3apy6eXKHbIX TEXHONOTHIA;
CMONb3yeMble ChpbeBbIe U APYT1e MaTepUaslbl, KOMITIEKTY-
I0LLMe U3eNNA, SHEPTOPEcypChbi)

[ paflocTpOUTENbHBIE, APXUTEKTYPHO-MNTAHUPOBOYHBIE 1
CTPOUTESIbHbIE pelleHus

MHxeHepHoe obecnedveHne

MeponpuaATHA No oxpaHe oKpy3KarLe NPUPOAHOI cpedbl U
rpaxkaaHcKoi obopoHe
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lponosxeHue Tabn. 3.1

3ran

Co,aep)KaHMe aTana

Onucanue opraHusauunn cTtpoutenbcTBa

OnucaHne cucTeMbl yNpasieHua NpeanpuaTieM, opraHusalum
Tpyaa paboumnx u ciyxatmx

CMeTHO-(hMHaHCOBaA NOKYMeHTaUWs, B TOM YMCTIE OLeHKa
U3aep>KeK NPOU3BOACTBA, PacieT KanuTaslbHbIX U3fepKek,
pacyeT rofoBbIX MOCTYMMEHUIA OT AEATENBHOCTH NPeANPUATHNA,
pacyeT NOTPeBGHOCTU B OGOPOTHOM KanuTase, NPoeKTUpyeMble n
peKoMeHAyeMble UCTOYHUKK (hMHAHCPOBaHKA NpoeKTa
(pacueT), npeanonaraemble NOTPEGHOCTU B MHOCTPAHHO
BaslloTe, YCNOBUA UHBECTUPOBAHWSA, BbIGOP KOHKPETHOTO
MHBeCTOpa, OhOpMIIEHNE COrMalleHus

OueHka PUCKOB, CBA3AHHbIX C OCYLIECTBIIEHUEM NPOoeKTa

nJ'IaHVIpOBaHVIe CPOKOB OCYLIeCTBNEHNA NpoeKTa

OueHka KommepyecKol 3¢ peKTUBHOCTU NPoeKTa

AHanus 610pKeTHOIN WM 3KOHOMUYECKON 3hheKTUBHOCTU
npoeKTa (Npu UCrnofb30BaHWUN 610 PKETHBIX MHBECTULWIA)

bopmMynupoBaHne ycnoBuil NpeKpalleHns peainsalini NpoekTa

5. Paspa6oTka v aKcnepTu-
3a 6M3HeC-NNaHa NpoekTa

Obcyx aeHne 6UsHec-NNaHa cneuuanucTamy No MapKeTUHIy,
(huHaHcam, NponsBOACTBY NPOBOAUTCA C LIENBIO OLEHKU €50
06BEKTUBHOCTM, YTNy6eHHON NpopaboTKM 0T AeSbHbIX
pasfaeno. [peAbHBECTULMOHHAA (hasa 3aKaHIMBaeTCA
MPUHATUEM pelleHUs O (PUHAHCMPOBaHWN NPOEKTA UAN OTKA30M
OT (hMHAHCMPOBaHWA KOHKPETHBIM UHBECTOPOM

WHBecTuLMoHHasA hasa

1. MpaBoBas NoAroToBKa
peanusaunum NpoexkTa

CospaHue (npy HeobX0AMMOCTH) KPUANYECKOTO NnLa

MoarotoBka KOHTpaKTHOVI JOKYMeHTaLnKn Ha NoCTaBKy CblpbA,
KOMMNEeKTYIOWNX 1 SHepFOHOCVITeJ'IeVI

MMoarotoBka KOHTPAaKTOB Ha NnocTaBKy NnpoAyKuun

3aknioueHune KpeauTHbIX A0roBopoB

2. HayuHo-TexHuueckan
noaroToBKa

[oaroToBka TEXHUHECKON AOKYMEHTaLUMUN Ha HOBbIN (MHBECTULIM-
OHHBbII1) NPOZYKT

Pa3pa60TKa nnaHoB NpousBoACTBa

Orlpe,ueneHMe U3rOTOBUTESEN U NMOCTABLUMKOB HecTaHOapTHOro
TEXHONOrn4ecKoro O60py,D,OBaHVIF|

V3meHeHWe NpousBOACTBEHHOI CTPYKTYpPbI U CTPYKTYphI
ynpaeneHus

3. GopmupoBaHHte cripoca
U CTUMYTIMpOBaHUe cBblTa

dopmupoBaHue cTpaterny cobita

CospaHue KaHanos peannsauun, CepBUCHbIX LIEHTPOB

bopMupoBaHne peKnaMHoO! NoNUTUKI

4. CTpOUTENBHO-MOHTaX-
Hble paboTbl

CTponTenbHO-MOHTaXKHbIe paboTbl, HanafiKa 06opy AoBaHUA

O6yyeHne nepcoHana

Brinyck nuaepHoli (MMnoTHolt) napTum NpoayKumm
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OkoH4aHne 1abn. 3.1

Oran | Copepxatue atana
SkennyataymorHas ¢asa
OkennyaTtauma obbekTa, CepTuchukauusi npoayKumm
MOHWUTOPUHI SKOHOMUYE- | Cogpnanme amnepckolt cetn
CKUX NoKasaTtenei = =
TeKyLumit MOHUTOPUHI SKOHOMUYECKUX NMoKasaTesiell npoeKTa

HaJl MPOEKTOM, 3aKYIIKOM MaTepraioB M 000pyIOBaHHUS, a TAKXKe CTPOH -
TEJIbCTBOM U c/Iaueil FTOTOBBIX OObEKTOB B IKCILIYaTalIMIO. Y3Ke 3TO Iie-
peuncieHue BUAOB AeATENbHOCTH MO MPOEKTY MOKA3bIBaeT, HACKOIBKO
OHM Pa3HOPOIHBI.

PaboTsI 1o peanuzaliny MpoekTa MOXHO crpynnupoBath. M3 ux co-
BOKYITHOCTH MOXHO BBIIEIUTD JIBa KPYIHBIX 0JI0Ka padoT.

1. OcHOBHAaY AeATeNBHOCTD O MPOEKTY:

— TIpeAbIHBECTUIIMOHHBIE UCCIeTOBAHMNS;

— IUIaHUpOBaHHE MPOEKTa;

— paspaboTKa IpOeKTHO-CMETHON JOKYMEHTAIIUH;

— TIpOBeJieHNE TOPTOB U 3aKJII0UeHNe KOHTPAKTOB;

— CTpOUTEIbHO-MOHTAXKHBIE PabOTHI;

— TIyCKOHAJaJ0YHbIe paboThI;

— cJada MpoeKTa;

— BKCIUTyaTallus TpoeKTa, BBITYCK MPOIYKIINH;

— PEeMOHT 000pYyI0BaHUS U pa3BUTHE ITPONU3BOJCTBA;

— JIeMOHTaX o0OpydoBaHUS (3aKpBITHE TPOEKTA).

2. leaTenbHOCTD O 00ECIIeUeHUIO MPOoeKTa:

— opraHmuzaius padoT IO MPOEKTY;

— TIpaBOBas MOATOTOBKA,

— OTOOp KaapoB;

— cocTaBlieHHe GUHAHCOBBIX IJIAHOB;

— MaTepHalbHO-TEXHUYECKOe 00ecTIeUeHHE;

— MAapKeTHHTOBBIE HCCIEIOBAHHUS;

— uHpopMalMOHHOE odecIieueHue.

Takoe pazueneHne paboT He cOBIAAaeT ¢ pa3OMBKON MpoeKTa Ha
(hazbl KHM3HEHHOTO ITUKJIA, TOCKOJIBKY M OCHOBHAs, 1 odecreurBaroIias
eI TeNNbHOCTbh MOTYT COBMEIIAThCS BO BpeMEHH.

3.3. BMU3HEC-NNAH NUHBECTULMOHHOI O NMPOEKTA

busHec-mIaH MO3BOIAET MOAVINTE HOpMaTN30BaHHOES TIPS -
cTaBlIeHUe 00 MHBECTUIIMOHHOM MpPoeKTe. YHUGUIMPOBAHHON CTPYK-
Typhl GH3Hec-TIaHa He CYIecTBYeT. PasHble BUOBI 6M3Heca 0OOBITHO
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TpeOYIOT OTpakeHU B OM3HeC-TIaHaX COBEPIIeHHO (MM B 3HAYNTENb-
HOl cTelleHN) HeOOWHAKOBON MHGOpMAIIUN B Pa3INYHBIX dopMax.
ITosToMy Kak HeT 1 He MOXeT OBITh YHHBEPCATBHOTO MPOeKTa B TOXK-
JMeCTBeHHBIX NICTOYHUKOB CPEeACTB, TaK HET M eAUHON cTaHTapTHOM
dbopMBI GH3HeC-TITaHA.
B pesyabpTaTe aganTUpOBaHHBINA K POCCUUCKHUM YCIOBHIM GH3HEC-
IJIaH TP oOpeTaeT CAeAyIOMYIO CTPYKTYPY:
Pesiome mpoekra.
Lleny neaTeTbHOCTH M KpaTKoe OIcaHne Gr3Heca.
AHanu3 phIHKA.
[Mponykuus (yeayrn).
OpraHu3anus IpoN3BOICTBA.
HMHBeCTUITMOHHBIN KINMMAT U PUCKH.
HocTmxeHne HeOOXOIMMOTO KauyecTBa.
ObecneueHNe KOHKYPEHTOCITOCOOHOCTH.
Peamusanus npogyKoum.
10. VYmpaBneHue 1 KaapHl.
11. duHaHCUpPOBaHHE.
12. BddekTnBHOCTE OU3HECA M BO3MOXHEIE IT€PCIEKTUBBL.
13. IIpunoxeHwus.
PestoMe — 5To KpaTKoe comepsKaHue IejIeil U TOCTUTAeMBIX Pe3YiIb-
TATOB B XOJI¢ pealn3allii IpoeKTa. B KpaTKoii u eMKoii dopMe m3na-
raeTcs CYITHOCTD MpoeKTa, 0003HATAIOTCS TPeMYIIeCTBA MPOXYKINT
(ycnyT), YKasbIBaeTcs OXXKHMIAEMEI CIIpOoc Ha IPOAYKINIO, 06heM Heo0-
XOIUMBIX MHBECTUINH 1 KPETUTHEIX PeCypCOB, a TAKKe CPOKH BO3Bpa-
Ta 3aeMHBIX CPEICTB.
Bropoii paszmen 6u3Hec-IIaHa OCBEIaeT KPaTKYIO HCTOPHUIO CYIIe-
CTBOBaHUS KOMIAaHUH. B 3TOM pasmene comepxutcsa nHpopMamud,
Kacaromascs:
— WCTOPWH CO3TaHMI KOMIIAHUH, e¢ yapeauTeneil u GopMBI cob-
CTBEHHOCTH;

— OCHOBHBIX MeHeIXepaX (brorpadumn, rioe ocoboe BHIMAaHHIE VIe-
JIEHO OITBITY paGoTHl M MpodeCcCUOHATBEHBIM TOCTUKEHUIM );

— TIIeNeli KOMIIaHWUH, e¢ KOOMepaIliy, BKIIF0Yas OCHOBHBIX ITOCTAB-
IMAKOB M OTpebuTeNneil MPOTyKITHUM;

— TIPOAYKTOB U YCIVT KOMITAaHUU,

— JTOJH TPOJAX Ha PHIHKE;

— (UHAHCOBON CHUTYaITUH 3a MOCIeAHNe TPU rofa (TOXOm U TIpH-

OBLTEL B TeUSHHE ITOCTSTHUX TPEX JIeT, KpeAUTHAS UCTOPHI U 00-
mas 3aI0KeHHOCTh, OCHOBHEIC (hMHAHCOBEIE ITOKA3aTelN ).

O 0NN R N =
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Tpetnii pazgen «<AHanm3 peIHKa» SIBISETCI OTHON M3 BaXHEHIIINX
yacTell Ou3Hec-IIaHa. B HeM ocylliecTBIsieTCsS aHAIU3 PhIHKA U OIeH -
Ka phIHOYHOTI'O cIIpoca Ha TPOAYKTHI U YCIYTH KoMIaHuH. [TpuBoauTcs
0011128 XapaKTepUCTUKA NOTPEOHOCTH U 00bEMOB TTPOU3BOICTBA MPO-
IyKIUK B pernoHe uin Poccuu. OnieHUBaeTcsa pa3Mep pblHKA U T€H-
JIEHIIUH ero pa3BUTHUA. [l 3TOTO MPOBOAUTCS CErMEHTAIUs PhIHKA U
onpefieieHne OTIEIbHBIX ero NoJei Mo reorpadudeckoMy MOJ0XKEeHHUIO,
TUIY KJIMeHTa U T.11. Takke B 3TOM pazjielie IPUBOIUTCS XapaKTepuc-
THKa OCHOBHBIX KOHKYPEHTOB, pPa3Mep 3aHUMAacMOl UMHU PBIHOYHON
JIOJIHA.

B ueTBepToM paznene «IIpomyKiins (ycayru)» naeTcs onucaHne KOH-
KYPEHTHBIX ITPEUMYIIECTB MPOAYKTOB U YCIYT. J{Js 9TOro MpUBOASTCS
JIAaHHBIC CPAaBHUTEIBHOTO aHAJIN3a CYIIECTBYIOIINX NN OKUATACMBIX K
BBIMYCKY W3ICINI KOHKYPEHTOB C U3ICTUSIMA KOMITAHWM IO OCHOBHBIM
nmapaMeTpam, B TOM YHCIE: IleHA TIPOAYKIINHU, MOTPEOUTENBCKIE XapaK-
TEPUCTUKHU U KauecTBO, cepBuc. [IpuBoauTcs XapaKTepuUCTHKA KOHEY-
HBIX MMOTpebuTeN el U XapakTepa clipoca (PaBHOMEPHBIN WJIN CE30H-
HEI).

OcBelaroTcs BONPOCHI, CBI3aHHBIE C IUIIEH3UPOBAHUEM JeATeNb-
HOCTH WJIN HEOOXOAUMOCTBIO MPUOOPETCHU MTAaTCHTOB; 3allIATON TO-
Bapa B cTpaHe JIWIIeH3Uapa, Ha BHYTPEHHEM U 3KCIOPTHOM PBIHKAX;
BO3MOXHOCTBIO JJISI KOHKYPEHTOB MPOU3BOANUTE COOTBETCTBYIOIIYIO
MPORYKINIO 0€3 HapyIIeHUS TaTCHTHBIX MTpaB.

B pazgene «Opranuzaiiys mpou3BoACTBa» 000CHOBBIBaeTCs rpaduk
BBIXO/Ia IPOW3BO/ICTBA HA MIAHUPYEMBIA 00beM BBITTYCKA MO KaXIOMY
MPOAYKTY UIH ycayre (B IMPOolleHTaX OT HOMUHATbHOH MOIITHOCTH MPO-
HU3BOJICTBA IO TieproaamM). B aToM paznene comepxkaTcs JaHHBIE O:

* TEXHOJNOTHW W HOBOBBEICHUAX — OMUCHIBACTCS TEXHOJOTUS MPO-
W3BOJACTBA MPOAYKIINY WA OKa3aHWUS YCAYT, BKIKOYasi HOBOBBEIE-
HUS, TO3BOJAIOIINEG 00ECeYUTh KOHKYPEHTOCHOCOOHOCTh TPO-
JOYKIWU 3a CUET COKPAIEHHUS 3aTpaT, HOBBIMIEHUs KadyecTBa, Mpo-
HU3BOJUTENBHOCTHU U APYTUX (PaKTOPOB;

* CBIPbE U JOPYTUX KOMIIOHEHTAX MPOU3BOACTBA (KOMILIEKTYIOILNE,
nmonydabprUKaThl U Jp.), B TOM YHCJIe IO COCTABY U XapaKTepPUCTH-
KaM CBIphS C YKa3aHWEM pacxofa Ha BBIMYCK ¢AWHUIBI MPOIYK-
11U, 1IeH (C y4eTOM TpaHCIIOPTHBIX PAcXoJ0B), YCIOBUH U MepUO-
JUYHOCTH MTOCTABKH;

* TPOU3BOACTBEHHBIX M3JCPXKaX — pacueT OCHOBHBIX cTaTei 3a-
TpaT, BKIOYAeMBIX B C€0eCTOMMOCTb NPOU3BO/ICTBA MPOAYKIIUA U
YCIYT, OlleHKA TCHACHIIUU U3MEHEHU Ce0EeCTOMMOCTH MPOTYKTOB
W YCIHYT;
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* MOTpeOHOCTH B OOOPOTHEIX CpeAcTBaX — OOOCHOBaHHE MaHHBIX,
HWCHOAb3YeMBIX I pacdyeTa OOOPOTHBIX CPEACTB, B TOM YHCIE
00BeMOB HOPMATHBHBIX 3aIlaCOB CHIPhS U OCHOBHBIX KOMIIOHEH -
TOB MPOU3BOJICTBA, YUCIO JHEH IMOKPHITHA AeOUTOPCKON M Kpeau-
TOPCKOU 3ad0MKEHHOCTE! 110 OCHOBHBIM CTAThIM 3aTpaT U Ap.
AHaINTHUKH COBETYIOT BKIIOYATh B OM3HEC-TIAHBI POCCUIACKHX MPO-

n3BomuTenei pasmen « MMHBeCTUIIMOHHBIN KIUMAaT 1 pUCKi». BaxHeii-

IIUMU €70 KOMIIOHEHTAMU SIBAMIOTCS: ONMCcaHue 3aKOHOJATeIbHOMI

0a3bl, CHCTEMBI MOA3aKOHHBIX HOPMATUBHBIX aKTOB, CHCTEMbI CTaHIAP-

TU3ALMH, HOPMAaTUBHO-METOANUYECKOro o0eceuyeHN s BHYTPeHHEH aes-
TeJbHOCTH MPEAIIPUATHS B BUIe KOMILIEKCOB OpraHW3allHiOHHO-YIIPaB -
JICHYEeCKOH MOKYMEHTaIlu!; 00bIYand AeJIOBOr0 000pOTa, T.€. CIOXKUB-

Irecsd U IAPOKO NpUMEHAeMbIe B IIPeAIPHHUMATENbCKON MpaKTUKE

MNpaBWiIa MOBEACHM S, HE YCTAaHOBJIEHHBIE 3aKOHOJATENIBCTBOM U JaXe,

BO3MOXHO, He 3a(pUKCHpOBaHHBIE B KAKOM-TN00 JOKYMEHTEe, HO He

NpOoTHBOpeYalle 0093aTeIbHBIM 11 YYaCTHUKOB COOTBETCTBYIOIIHNX

XO3SHCTBEHHBIX OTHOIIICHUI HOpMaM 3aKOHOJATEIbCTBA HIH JOTOBO-
paM.

BxiroueHne B 6uzHec-1IaH pasnaena «/locTimkeHre Heo0X0aUMMOro
KauecTBa» HOCHUT peKOMeHIATeIbHEIN XapakTep. OgHaKo BOIPOC O IO~
TpeOUTEIbCKUX CBONCTBAX NPOAVKIIUH A POCCUUCKUX MpeaIpH -
ATUN — pellaroLIni.

Kauecmeo npodykuyuu paccMaTpuBaeTcs KaK IOJTHAasI COBOKYITHOCTD
BCEX MOTPeONTENbCKUX CBOMCTB m3nenusi. B Poccun 3auacTyio moHsTHE
«Ka4eCTBO MPOAYKIHNA» MOAMEHSIOT IIOHATHEM «TeXHUUYECKUI ypo-
BEeHB», OTPAXKAIOIINM BCEro HECKOJIBKO IapaMeTpoB maaeius. B pesyinb-
TaTe 3HAYNTEIbHOE KOJMIECTBO OTeUECTBEHHON MPOAYKIIUN HE COOT-
BETCTBYET MUPOBEIM CTaHAapTaM KadecTBa.

Pazmen «Ob6ecniedeHne KOHKYPEHTOCIIOCOOHOCTH» He SIBISIETCS 004 -
3aTeIbHBIM IIPU COCTaBIeHNH Ou3Hec-TLIaHa. OOBIYHO ITOMOXEHUS
3TOrO pa3ieiia B TOM HJIN MHOM BUIE IPUCYTCTBYIOT B pazieiie «AHAIN3
pbiHKa» 1 «[Ipomykimst». OmHAaKo, eClIH B IIPOeKTe aHANN3Y PhIHKA IIPO-
JyKiny (yeayr) 1 000CHOBAHMIO €€ KOHKYPEHTOCIOCOOHOCTH YIS -
eTcsl HeJIOCTaTOUHO BHUMAaHMS, 3TO MOXET UMETh HeraTUBHEIE TTOCIIE -
CTBHS, HAIpUMEP B TOM cydae, eCJIM MOTPpeOHOCTD B OyAyILeH MPOayK-
IIMHY 3aBEIIIEHA.

B paznene «Peanmzanus mpoayKInn» OMMCHIBAIOTCI HEIH MapKe-
THHTA U CTpaTeTrns KOMIaHUM Ha peIHKe. IIpUBOMATCS IJIaH MEPOIIPH -
SATHHA IO MapKEeTHHTY, BKJIOYasd peKiIaMy, CBA3H ¢ OOIIECTBEHHOCTHIO,
NpOBeIcHNE BEICTABOK, KOMMEPUYECKHE CONCHCTBYIOIINE MEPOIIPUATHS
U npyrue neiicteus. I[IpuBoanTcs TakKe OI0JKET MapKeTHHTA 10 OC-
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HOBHBIM CTaThsIM 3aTpar. OG0CHOBBIBAETCS IIeHOBAS MOIUTHKA KOMITA -
HUM.

AHaIU3UPYIOTCS CYIECTBYIONINE U IIaHUPYeMBle KaHAJIbI Mpomask
1 TUCTPUOYITHH MTPOIYKTOR, BKII0YAS TOPTOBO-COBITOBBIE H3ISPKKH U
3aTPATHl, CBSI3aHHBIE ¢ pealu3alfeil IpoayKIInH (YCIyT).

IIpuBOIATCS MOTOBOPHI WM IMIPOTOKOIBI O HAMEPEHMSIX pealr3allii
TOBapa Mo MpemiaracMbIM ITeHaM.

DddexTHBHOE VIIpaBlIeHNEe — 3TO OCHOBA ycIeXa JedTeTbHOCTH
npeanpusaTrd. O6BIYHO MHBECTOPH pacCMaTPHUBAIOT MepcoHal YIpaB-
neHns (KOMaHIy MeHeIKepoB) Kak TIaBHBIN (paKTop yerexa peainsa-
Uy npoekTa. B 5Toil ¢BA3u B OGU3HeC-IIaH HeOOXOMUMO BKIIOUYHTH
pasmen «YOpasieHHe U Kaapbl», KOTOPBIA HMeeT CAeIVIONIre Moapas3-
JTEJTBI;

* CTPYKTypa yIpaBlIeHHUS U MEHEeIKMEHT — COIESPKUT OIMICAaHHUEe Op-
TaHW3AIMOHHON CTPYKTYPHI VIIPaBIeHUS IpeaIpUITHEM, CocTaBa
CTPYKTYPHEBIX ITopa3meleHni (cobpaHre akIIMOHEePOB, TUPEKITH,
bYHKIIMOHANBHBIEC OTHENBI M ITOApa3mIeleHI ), BKI0Yasd UX OCHOB-
Hble GYHKITUN U KOMIIETEHIINIO;

* TepcoHAN M KaIpoBas MOJUTHKA OpTaHU3aIlul — KpaTKas HHbop-
Manus 06 OCHOBHBIX MeHeKepaX, UX GYHKIMAX U 00I3aHHOCTAX,
obpaszoBaHUe, ONBIT MpakKTHYecKoil paGoTel. IIpuBOmUTCS TakKe
nHdopManusa 06 U3MeHEeHNN YHCISHHOCTH IepcoHala Ipeapr-
ITUA (Co3daHNe HOBBIX pabouMX MeCT M BO3MOXHOE COKpallleHne
CTaphIX) B CBA3HU C pealu3arieil IpoeKTa.

DOUHAHCOBHIN pa3men — OWH U3 OCHOBHBIX B Gu3Hec-IaHe. OH
COMEPKUT OCHOBHEIE Pe3YIBTaThl GMHAHCOBOTO aHAIN3a 1 OIEHKH 3¢ -
(heXTUBHOCTH MHBECTUIINOHHOTO TIPOCSKTA.

CyIIecTBYIOT TpH OOIICHPUHSTHIX B MEPOBOI TTPaKTHKe JOKYMeHTa,
KOTOPBIe MO3BOJIIIOT INTAHNPOBATE, AHAIM3UPOBATh M KOHTPOIHPOBATh
WHBECTUITMOHHBIN MpoeKT: «OTueT 0 GMHAHCOBBIX Pe3yNbTaTax M UX
HCIIONB30BaHNN», «bantaHe» u «OTU4eT 0 IBIKEHUH JeHEKHBIX CPEICTB».
POUHAHCOBBIE OTYETHI COCTABIAIOTCA Ha OCHOBE MCXOMHON MHGbOpMa-
VM, TIpUBeIeHHOM B TIPSIBIAYIINX pa3aeiaX GHusHec-IIaHa.

Jrg orteHku 3¢ GeKTUBHOCTH HHBECTUIIMOHHOTO TIPOEKTa B JAHHOM
pasmene JOMKHEI OBITh MPUBEACHBI pacueThl OCHOBHBIX OOIeIPUHSITBIX
nmokazaTeleil 3¢ peKTUBHOCTH.

C 1enpio CHIKEHUS PUCKa, CBI3aHHOTO ¢ BO3MOXHOCTBIO TIPHHSITHS
HepallMOHANBHBIX pellleHni, 00yCIOBIeHHBIX HETOUHOCTHIO U HEIOC -
TOBEePHOCTEIO HHpOopMaIu 06 YCIOBUIX OCYIIeCTBISHIS IIPOeKTa,
pPEeKOMeHAYeTC PacCMOTPETh U MPOaHATM3NPOBATE HECKOIBKO CIieHa-
pyeB (BapUaHTOB) OCYIIECTBIECHMS ITPOCKTA.

50



3.4. AHANN3 OEHEXXHbIX MOTOKOB MHBECTULINOHHOIO
MPOEKTA

LlenTpanpHOE MeCTO B KOMITIEKCE MEPOTIPHATHH IO OITeHKE CTe-
MTeHN 060CHOBAaHHOCTH MHBECTUIIMOHHBIX PellleHN 1 aHaIu3y 3¢ dek-
THBHOCTH BEITBUTASMBIX ITPOCKTOB 3aHUMAET OIleHKa OVIYIINX TeHeXK-
HBIX [IOTOKOB, BOHUKAOIINX B Pe3YIBTATe OCYIIECTBICHUS KAITNTANO-
BIoXeHMH. OCHOBHOM IeNbI0 aHANN3a MPOSKTHBIX JeHEXXHBIX ITOTOKOB
SIBNIeTCA OoNpeAeieHe BENMINHE TeHeXHON HAMTMIHOCTH 1O BCEM
HanpaBJIeHUSIM HUCIIONB30BAHMS M ICTOYHUKAM €€ IOCTYIICHHS.

PasnmuaroT MpUTOK U OTTOK AeHEKHBIX CPEICTB.

JlenexcHolli npumox B OCHOBHOM 00eCIIeUNBAaeTCs 3a CIET CPEICTB,
MMOCTYHAIOIMNX U3 Pa3INIHBIX HCTOYHUKOB GHHAHCUPOBaHU (B pe-
3yNBTaTe SMUACCHY aKIMi ¥ OGIHUTaIIdii, TONMyYeHHsT 6aHKOBCKUX Kpe-
JTATOB, 3aliMOB CTOPOHHHIX OpTaHW3AITHI 1 ITeIeBOro (hrMHAHCHUpPOBAHHUS,
HCTIOIb30BaHNS CPEACTB HepacIpeneTeHHOM NpUOBUIN U aMOpTH3a-
VM ), ¥ BRIPYYKH OT peaTnu3alluy MPoIyKIIny (paboT, yCIyr).

Jlerexcrolil ommox BOZHAKAET B CHITY TTOTPeGHOCTH MHBECTUPOBAHIS
B YHCTHIN 0GOPOTHBIN KanmuTal (OIpeaeisseMbIil KaK pasHUIIa MeXIy
0GOPOTHBIMY aKTHUBAMHU M KPaTKOCPOUYHBIMU ITACCUBAMHU) M BO BHEOGO-
pPOTHBIE aKTHUBHBI (OCHOBHBIE (hOHIBI, HEMAaTepHANBHBIE AKTHUBHI, TONTO-
cpouHBle GUHAHCOBBIC BIOXeHU). Pacxoq HATMIHOCTH TaKKe CBSI3aH
¢ HeOOXOMMMOCTBIO OCYIIECTBICHHU S ONePAIMOHHBIX U3AePXKeK, Halo-
TOBBIX BBIIUIAT U TIPOUYMUX 3aTpaT (peKIaMHas KaMIIaHWsI, TTOBEIIIeHIe
KBanu GUKaIMy mepcoHana, mTpadbl, IeHH, onepallni ¢ GUHAHCO-
BBIMH MHCTPYMEHTAMU U 1. ).

AHann3 IeHeXHBIX OTOKOB B INIAHMPOBAHUN MHBECTUITHOHHOTO
MIPOEKTa SABNIEeTCS ero HeOThbeMIeMOol YacThio. M3BecTHO, UTO HATMYILE
V KOMITAaHUY HOpUOBUTH IO TAHHBIM OyXranTepcKoii GMHAHCOBOM OTUeT-
HOCTH OTHIOOb He 03HAYaeT, YTO 3Ta KOMITaHWS He UCIBITHIBACT IO~
TpeOHOCTH B JeHEXHBIX CpecTBaX. Pasimuns Mexxay BeTUINHOM fTe-
HEXHBIX CPEICTB U IPUOBLTBIO GOPMUPYIOTCS IO BO3MEHCTBIEM psia
(akTOpPOB, OCHOBHBIMH U3 KOTOPHIX SIBISIOTCS: 06BEM aMOPTH3AITNOH -
HBIX OTYHCICHHIT; OTCPOUYeHHBIEe IIaTeXH (IT0 pacueTaM C IOCTABIIM -
KaMH, 3apaGoTHOM I1aTe U IIp.); ColepKaHue YdeTHON MOTUTUKY (Me-
TOMBI YIeTa BEIPYUKH OT pealu3alii MPOIyKIIUN 1 MPON3BOACTBEHHBIX
3amacoB, GopMHUpOBaHNE PE3SPBOB U IIP.); H3MEHEHUS B YUCTOM 060-
pPOTHOM KamnmuTtajle (KoJdebaHns MOTpeGHOCTH B 000POTHRIX aKTUBaX U
BEMMIMHE KPAaTKOCPOUHBIX 003aTeIbCTB).

Ha Benmunny qeHeXHBIX TOTOKOB OKAa3BIBAIOT BIUSIHHE GaKTOPHI,
npeacTaBleHHBIe HUXe (puc. 3.1).
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®AKTOPbI, OKA3bIBAIOLWME BJIMAHWNE
HA BENIMYUHY OEHEXHbIX MOTOKOB

BHyTpeHHue
cakTopbI

* O6ecrneyeHHOCTb KoMMnaHnn chMHaHCOBbLIMU
pecypcamu

* COCTOAHVE ee NPOM3BOACTBEHHO-3KOHOMUYECKOTO
noTteHymana

o KBanmuKaumoHHbIN 1 NpodeccnoHanbHbIn
cocTaB nepcoHana

» OpraHn3aumoHHan CTPyKTypa hupMmbl

P

BHellHune
(perynupyembie)
hakTopbl

* YpOBEHb CMpoca (LEHOBOE perynvposaHue,
KayecTBO TOBapa, yNakoBKa, peKnamHan AeATeNbHOCTb,
KaHarbl pacnpenenieHus, cepe1McHOe obcny>xxmsaHue,
MecTononoxeHue rpmMbl, TOBAPHbI aCCOPTUMEHT)

o [leficTBMA KOHKYPEHTOB

« [oBeneHVe NoCTaBLLMKOB 1 NoTpebutenen

L »

Makpo-
9KOHOMMYecKue
hakTopsbl

o DKOHOMMYECKaA cpeaa (HanoroobnoxeHne, ypoBeHb
HpNALUMKM 1 [enoBon akTUBHOCTM, NEPCNEKTUBLI PA3BUTUA
oTpacnwu, BanmiOTHLIN KYpC, ypOBEHb [JOXOA0B HAaCeNeHuA,
coaepXxaHue rocynapcTBeHHoOro 6romakera u np.)

» [lemorpaduyeckan cpeaa (ypoBeHb poXXAaeMocTyh
1 cTapeHnA HaceneHuA, MUrPaLInA, 3aHATOCTb XXEHLLMH,
COOTHOLLUEHWE rOPOACKOro U CENbCKOro HaceneHna 1 np.)

o Monutnyeckan cpena

* HopmaTtunsHo-3akoHOAATENbHOE PErynMpoBsaHne
npeAnpuHUMaTEsIbCKO AeATENbHOCTU

o KynbTypHble 0CO6€HHOCTW (HaLMoHanbHble Tpaanumm,
cucTema LeHHOCTeN, Moaa U np.)

* PeninrnosHele BepoBaHuA

® /IHTEHCMBHOCTb Hay4HO-TEXHUHECKOrO Pa3BUTUA

« [pypogHble ycnoswA u akonormdyeckan o6cTaHoBKa

Puc. 3.1. CDaKTOpr, OoKasblBarllue BJIMAHWUE Ha BeJIMYMHY AeHEXXHbIX MNOTOKOB

JleHesxHBIe MPUTOKN M OTTOKH TPYIITHPYIOTCS IO Pa3TUIHBIM BAIAM
JeATeNBPHOCTH OPTaHU3aIliN; ONePallHOHHOMN , HHBECTUITHOHHON 1 G-
HaHCOBOi1. O0IIenpu3HaHHBIM METOTNISCKIM JOKYMEHTOM, B KOTOPOM
YeTKO OIpeneieHa TeXHOIOTHS OIIeHKH TeHeXKHBIX TOTOKOB IKOHOMM -
YecKOoTo CyObeKTa B pazpe3e BUIOB ACATeNBHOCTH, ABIgeTCI MexXmy-
HapOIHBINA cTaHgapT puHaHCcoBoM oTdeTHOCTH (MCDO) 7 «OTUeTH 0
JBIKEHHUH JeHEKHBIX CPEeICTB» , KOTOPBIN JaeT CIeAYIONIHe OIpeaeie-

HUA BUOOB OJCATCIbHOCTH !

. Onepauuomtaﬂ — OCHOBHasA, IIpUHOCAIIAA A0XOHA ACATCIbHOCTD
KOMIIaHMH H IIpodyasd ACATCIbHOCTb, KPpOME WHBECTULIMOHHOW M

(uHAHCOBOI.

s HHeecmuyuornas — TIpHOGpeTeHNe U pealu3allns JOITOCPOUHBIX
aKTUBOB W JIPYIWX WHBECTUIINI, He OTHOCSIMUXCSA K JeHEXHBIM

3KBHUBaJICHTaM.
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+ Quuancosas — NeITeILHOCTh, KOTOpas MPUBOIUT K H3MeHEHUIO B
pasMepe U cocTaBe COOCTBEHHOI'O KaIllUTala U 3aeMHBIX CPEICTB.
Cormacuo MC®O 7, mox JeHeXXHBIMH CpeACTBaMH ITOHHUMAKOTCS

HaJIMYHBIe JeHbIA W BKIAABI IO BOCTpeGOBaHUS, a MO SKBHBAIEHTA-

MM — KPaTKOCPOUHBIe, BRICOKOMUKBHIHBIE BIOXKEHHS, JIETKO 00paTH-

MbIe B JeHeXHEIe CpeICTBa, U MOoABepraoluecs He3HAUNTEeIbHOMY

PUCKY UBMCHCHHA HCHHOCTH.

HauGonee TMnuuHbIe CTaTBU OTTOKOB U IIPUTOKOB ACHCXKHBIX
CpeICTB I10 BUAaAM ACATCIbHOCTH CUCTEMAaTU3UPOBaHbI B Tao:. 321

Tabnuya 3.2

nPMTOKM U OTTOKU AeHeXXHbIX cpeACTB No BUAaM AeATeNIbHOCTU KOMMeP'-IeCKOﬁ
opraHMsayuu

an TOKI QEHEXXHbIX CpefiCTB

OTTOKY JEHEXHbIX cpelcis

| (a). [MoTOKN AEHEXHBIX CPEACTB OT ONepaLMOHHOI eATENBHOCTU
(npsamoin meTop)

(+) Bblpyuka oT npofiaxxu TOBapoB U
npefocTaBneHns yenyr

() JeHexHble NnaTexxu nocTaBLUMKaM U1
noapAaYMKam 3a ToBapbl U ycyru

(+) MocTynneHua oT CTpaxoBbIX
KoMMaHwi

(-) HeHexHble nnatexu nepcoHany
(no onnate Tpyaa v np.)

(+) [JeHexxHble nocTynneHns oT apeHbl,
KOMMCCHOHHbIE 1 Apyrve [OXOabl

(-) CoumanbHble nnaTexu
u cbopbl (ECH)

(+) Mpoume aeHexHble NOCTYNEHUA OT
onepaunoHHON AEATENBHOCTU

(-) HanoroBble nnatexu

(+) [eHexHble nocTynneHns B pesynbTaTte
YpesBbIHaiHbIX COBbITUI

(-) OeHexHble BbINNATHI B pesynbrare
YpesBbIHalHbIX COBbITUI

| (6). MoToKN AEHEXXHBIX CpeacTB

(kOCBeHHBIN MeTof)

oT OI'IepaLlVIOHHOVI AeATeNbHOCTIN

(+) Mpun6bINb OT onepauMOHHON (TeKyLLeit)
LeATeNbHOCTHU

() Y6bITOK OT OnepaunoHHol (TeKyLuei)
LeATeNbHOCTH

(+) HeneHexxHble cTaTbu (amopTusaums,
OTCPOYEHHbIE HAJIOTW, HEUCTIONB30BaHHbIE
pesepBbl NPeACTOALIMX PacXooB 1 np.)

(-) YnnaueHHbilit Haror Ha NpubkINb KU Npouve
cbopel

(+) YmeHblLeHWe AebUTOPCKON 3a10IDKEHHO-
CTH (KaK pesynbTar onepaunoHHON fenTesb-
HOCTH)

() YBenuueHue nebuTopcKon 3a0mKeHHO-
CTH (KaK pesynbTaT ornepaunoHHoN aeATesb-
HOCTW)

(+) YBEnMueHue KpeMTOPCKON 3a/10IDKEHHO-
cTH

(-) YMeHblueHe KpeaNTOPCKOI 3a10MKEHHO-
cTH

(+) YMeHblIeHne 3anacoB

(-) YBenuyeHne sanacos

(+) MocTynneHus AeHeXHBIX cpeacTB B

pesynbrare 4pesBbiM alHbIX 0BCTOATENBCTB

(-) OTTOK AeHEXHBIX CpeacTB B pesynbTaTe
YpesBbI4alHbIX 06CTOATENLCTB

1

Endoeuuruii J1.A. Yxas. cou. C. 132—133.
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OkoH4aHue 1abn. 3.2

II. MoToK AeHEXXHBIX CPeACTB OT UHBECTULMOHHOI 1EATENBHOCTY

(+) MNMpopaxa BHEOGOPOTHLIX aKTUBOB; (=) MprobpeTeHUe OCHOBHBIX CPeACTB,
MOCTYNNIEeHNs CPeACcTB OT peanusaumm HemaTepuanbHbIX U APYTUX AONTOCPOYHBIX
OT[efbHbIX Y3/0B W YacTell OCHOBHBIX aKTUBOB

CPefICTB B npolecce WX NMKBMAaUMmn

(+) HeHexxHble NoCcTynieHnA oT npoaax (=) HeHexxHble natexxn ana npuobpeTeHua

J0NeBbIX U AONTOBbIX MHCTPYMEHTOB ApYTrux J0NeBbIX U AONTOBbIX MHCTPYMEHTOB APYTuX
KOMMNaHuii n foneit y4dactuna B COBMECTHbIX KOMMaHuii n foneit y4acTtnd B COBMECTHbIX

KOMMaHWAX KOMMNaHWAX
(+) [eHexHble nocTynneHnss oT Bo3MelleHUst | (—-)ABaHCOBbIe AEHEXHbIEe NNaTeXu 1
aBaHCOB W KpeUTOB, NPeA0CTaBMeHHbIX KpeauThl, NpefocTaBfeHHble ApYTuM
APYryM CTOpPOHaM KOMMaHUsAM

(+) [leHexxHble NOCTYMNEHNs OT CPOYHBIX () JeHexHble nnaTexxu no cpoYHbIM
KOHTPaKTOB, OMLWUOHOB U CBOMOB, KPOMe KOHTpaKTaM, ONuUMOoHaM W CBOMamM, Kpome
CNy4aeB, B KOTOPbIX KOHTPAKThI 3aKMKYeHbl | CIy4aeB, B KOTOPbIX KOHTPaKThl 3aKSToUeHb
ANA KOMMepHeCcKuX Leneit L/19 KOMMEpHeCKUX Lieneit

I11. TTOTOKW AeHEXHBIX CPEACTB OT (PUHAHCO-
BOI AeATEeNbHOCTH

(+) [eHexxHble nocTynneHns oT aMUCCUN (-) JeHexHble BbINNATHI BNagenblam Ans

aKLMIA WAn Apyrux LOMEBbIX MHCTPYMEHTOB np1oGpeTeHUA UK NOraleHNA aKLUuit
KOMMaHumn

(+) [leHexxHble MoCTyNNeHNs OT BbiNycKa (-) OTTOK AEHEXHBIX CPEACTB, HaNpaBneHHbIX

obnuraumii n Bekcenei Ha noraleHne KpaTKOCPOYHBIX U AONTOCPON-
HbIX 0653aTENbCTB

(+) MocTynnenua cpeacTB OT NONYYEHHBIX (-) JeHexHble nnatexxu apenaaropa anq

3alMOB, KPATKOCPOUHBIX U JOMTOCPOMHbIX YMEHbLUEHWA 3a[J0/KEHHOCTH MO (hUHAHCO-

KpeamToB BOW apeHie

IIpeacTaBaaTs NOTOKU cpeacTB B oTuere MC®O 7 paspemraercs
JBYMS MeTomaMH (B Ta01. 3.2 pazm. 1(a) u (0)): npsmsim, IPU KOTOPOM
PACKPHBIBAIOTCS OCHOBHBIC BUIBI BAJIOBBIX HeHEXKHBIX TMOCTYIDICHH,
60 KoceeHHbIM, TIPU KOTOPOM YHCTAasI IPUOBLIE UIN YOBITOK KOPPeK-
THPYETCS Ha CYMMEI, He CBI3aHHBIe HAIIPAMYIO ¢ OBIDKEHHEeM JTeHEX-
HBIX CPEICTB.

1Ipsmoii Memod OlIeHKN onepaiioOHHBIX JeHeXHBIX TIOTOKOB 0a3n-
pyeTcsl Ha cyMMe BCeX BO3MOXHBIX IIPUTOKOB M OTTOKOB JTeHEXHBIX
CPENCTB.

CIOXHOCTb UCIIOIB30BaHUS TAHHOTO METOIA 3aKII0YaeTCs B TOM,
YTO He BCerma MOXHO YUecTh BCe OTTOKH M MpHUToKU. Mcrionp3oBanme
3TOTO MeTOMA OIIEHKH IS MepCeKTHBHOTO aHAMN3a 3aTPYITHUTEIEHO
M3-3a HeTOCTaTOYHOCTH NHMopManuu o6 YCIOBUAX B GhaKTopax, Bo3-
JMEeHCTBYIOINUX Ha Pe3yIbTATHBHOCTE GYHKIIMOHNPOBaHUS OHU3Heca B
OynyImux mepuonax. g TeKyiero u peTpocIeKTHBHOTO aHAIM3a e -
CTBYIOIAs Ha MPEeINPUATHH CUCTeMa OyXTaJITepcKOoro ydeTa, Kak Ipa-
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BHJIO, He JaeT BO3MOXHOCTH TTONYIUTE B TOCTATOYHOM Mepe MOTHYIO 1
0OBEKTUBHYIO HHGOPMAITHIO O BeeX MPIMBIX OTTOKAX M IMPUTOKAX JIe-
HEXHBIX CPEICTB.

B 31011 cBSI3M Ha mpakTHKe (B YIeTHON U aHATUTHIECKOM paboTe)
OOJIBINe PACTIPOCTPAHEH KOC8eHHbLiE Memod pacdeTa ONepalliOHHBIX e~
HEXHBIX ITOTOKOB. B 0CHOBe TaHHOTO MeToma OeHKH JEeXKHUT KOppeK-
THPOBKA YUCTON MpUOBLTHN (YOBITKA) OT ONepallnOHHON TedTeTbHOCTH
¢ YUeTOM M3MeHeHHU B 3alacax, KpeIuTOPCKOM 1 IeONTOPCKOM 3007 -
XKeHHOCTH 110 OCHOBHOM AeITeTBHOCTH, Pa3TNIHBIX HeAeHeKHBIX CTa -
Tell (aMOpTU3aIK, OTCPOYEHHBIX HaJIoroB 1 1p.). MadpopMannoHHOR
6a30ii WId MPOBeIeHIS aHANIM3a CITYKAT TaHHBIE O TOXOMaX M pacxomax
OpTraHU3alliN, U3MeHEeHHSX B 3aIlacaxX U BeTMINHE HAYUCICHHON aMop-
TH3AIIAN, JeOUTOPCKON U KPeTUTOPCKOM 3aM0IKeHHOCTH, TIPEIOCTaB -
JIeMBIe W3 TeKYIIeld 1 MpOrHo3HOM (GHMHAHCOBOI OTIeTHOCTH ((HOPMEI
Ne 1 «byxrarxrepckuii 6amade», Ne 2 «OT4eT 0 NpUOBLISIX U YOBITKAX»,
Ne 5 «[IpunoxkeHne K GyXraaTepcKoMy OalaHCy»).

ITocie Toro Kak creITHaIUCTRI TOMyIaT IPOTHO3HYIO HHMOPMAITHIO
0 TIpeATIoaraeMbIX 06beMax BEITYCKa U COBITA TIPOMYKITHY, BETMINHE
ONepalMoOHHBIX U3IepXKeK, a TakKe aHAMUTUIECKIE 3aKITI0UeHHIS O
MepBOHAYATBEHON M IOCHeAYIONIel MOTpeOHOCTH B aKTUBAX HOJITOBPE -
MEHHOT'O IONB30BaHMSI U YUCTOM 0060POTHOM KaIluTale, HeOOXOMIMO
Ha UX OCHOBE MPHUCTYNUTh HEMOCPEACTBEHHO K OIleHKe AeHEXKHBIX IT0-
TOKOB HHBECTUIIMOHHOT'O IIPOSKTA.

BreimensgroT nBa moaxoma K oleHKe MPOEeKTHBIX JeHeKHBIX IMOTO-
KOB:

1. MeHemkepHBl aHATU3UPYIOT Pe3yIbTaThl KAITUTATOBIOXEeHUH Ha
OCHOBE NpSIMO20 ROOCHEMd RPOU3EEOCHHbIX OCHENCHBIX ROMOKO0G, UTO BO3-
MOXKHO TOJBKO B TOM cIIydae, eCJIM KOHKPeTHBIe BAPUAHTHI KaITUTalO0-
BJIOXEHHUH SBISIOTCA B MOTHOM Mepe GUHAHCOBO-000CO6GIeHHBIMU
0OBEKTaMH, T.¢. CJIH B Tpoliecce MHBECTUPOBAHMS MPOEKT OyaeT 00-
JagaTh SBHBEIMA (PMHAHCOBBIMHU (KOMMEPUYECKUMU ) pe3yIbTaTaMI. DTO
ciydaii, KoTma B TIpoliecce BIMBaHUS KalIUTala CO3MAIOTCS HOBBIE TIPE -
puAITHS, GUINATBI JeACTBYIONTIX KOMITAHUH T1N00 KOTaa TTPON3BOIHT -
MEBIe TIPOSKTOM AeHeKHBIe TOTOKU MOTYT OBITH JISTKO STUMUHAPOBAHEI
13 o0IIell CYMMBI JeHeXXKHOM HAMTMIHOCTH, KOTOPOU pacmonaraeT Gup-
Ma, OCYITIECTBIIONAs JONTOCPOYHBIe MHBECTHITHM.

2. AJbTepHATHBHBIM IOMXOMOM SIBISCTCS AHAAU3 RPUPAULCHHBIX Oe-
HeXcHbIX nomoKoe. B Xolle peann3alii KalTUTATOBIOXEeHUH, HOCIIITAX
JOKAJBHYIO HallPaBIeHHOCTh B OMHO M3 MoApa3deleHU KOMITaHUT
(3aMeHa 000pYIOBaHMS, TEXHUIUECKOe TTepeBOOPYKeHIE, pacIlipeHne
e CTBYIONIETO MPOM3BOACTBA), YACTO BOZHHUKAIOT OOBEKTUBHEBIC TPYI-
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HOCTHU B KOJIMYECTBEHHO OIeHKEe COOTBETCTBYIOIIUX Pe3yNBTATOB HH-
BECTUITMOHHON HesTeTbHOCTU. B 9Toi CUTyallMK OIEHKY HPOEeKTHBIX
JIeHeXHBIX NoToKoB (JII1) pekoMeHayeTcs HpOBOAUTE II0 CIEMYIOMIei

dbopmymne:

JI1 B nepuon Bpemenu ¢ = CopokynHbie 11 koMnannm ¢ mpoek-
TaMH B Tiepuon BpeMeHu f — CosokymnHblie 11 kommanuu 6e3
MPOEKTA B IEPUOI BPeMeHH .

IIpuMeHeHMe 5ToM GHOPMYIBI OCTOXHICTCS PIIOM IpuIuH. Tpym-
HOCTH BO3HUKAIOT B pacueTe COBOKYITHBIX AeHEKHBIX ITOTOKOB KOMIIa-
HUU C YYETOM IPOeKTa, KOTOPBIe MOJKHEI GBITH CKOPPEKTUPOBAHEI C
VYeTOM VCIOXHSIOMMX Mpoliece aHalIu3a ¢akTopoB. PaccMoTpuM He-
KOTOpBIe U3 HUX:

* HeobxomuMocTh BEIIENCHUS paHee OHECEHHBIX 3aTpaT 10 U3yde-
HUIO pPBIHKA, HAYYHO-HCCIEHOBATEILCKUM UM ONBITHO-KOHCTPYK-
TOPCKUM pabGoTaM OT IMOTOKA AeHEXHBIX CPEACTB, MPSIMO CBA3aH-
HBIX ¢ pealn3alieil KOHKPeTHOTO BapHaHTa KalTMTaJOBIOXKEHHMIA.
Pacxon qeHeXHBIX CpeNCcTB, MPeAIIeCTBYIONINI pa3paboTKe U TPH-
HATUIO WHBECTUIIMOHHBIX MPeIIoKeHUN, Ha3bIBACTCS HeGO38PAM -
HotMu uzdepyckamu (sunk costs). OHN He IONXHEI YINTHEIBATHCI B
OIleHKe OYAVIINX Pe3yABTATOB TOJTOCPOYHOTO HHBECTUPOBAHMSL.
HanpuMep, npeanpudrie IpHHIO pellieHUe OCYIIeCTBUTh KaIlH -

TAJOBIOXEeHUS B MOIEPHU3AIINIO 000pYIOBaHMS, HCIIOIB3YEMOTO TONb-

KO JIMIIIB JTIST IPOU3BOACTBA ONpedeIeHHOTO BUAa MpoayKumu. OqHako

1o pa3paboTaHHON Mo33Xe TporpaMMme MepenpodIPOBaHUS IIPON3-

BOJACTBA He TpeamoiaraeTcsd HCIoNb30BaHNe JAHHBIX BHEOOOPOTHBIX

aKTHBOB, a Ha UX MeCTe TIaHUPYEeTCs CO3MaHue MPON3BOICTBEHHBIX

MOIITHOCTElH, TIpeTHa3HAYSHHBIX U1 M3TOTOBIEHNS HOBOH MPOMYKITHH.

B sToM cnydae cpemcTBa, Vike H3pacXodOBaHHBIE Ha MOMEPHU3AIIHIO

M3HOIIEHHOM TEXHUKN , HEOOXOMIMO CINTATE HEBO3BPATHBIMU U3IEePK -

KaMH.

* OmHOBpPeMEHHO ¢ MPSIMBIMU JTeHEeXXHBIMU TTOTOKAMH aHATHTHKAM
JacTO MPUXOIUTCS CTATKUBATHCA ¢ BIMSHUEM KOCBEHHBIX Pe3ylb-
TATOB peaN3alliy TONTOCPOYHBIX HHBeCTUIIHI. Peub uaeT o Bo3-
JMeCTBUM KOHKPETHOTO BapUaHTa KaIUTAJIOBJIOXEHHA Ha BeJM-
YHUHY TeHEXHBIX ITOTOKOB MpoUnX cdep MeaTeIbHOCTH KOMIaHNH.
HampuMmep, pemmeHne o npuobGpeTeHUH Ha YKpanHe KOHIWTEp-
cKoll ¢habpuKu, ¢ OOHON CTOPOHBI, MO3BOJIUT VBEIUUUTH PHIHOK
COBITa MPOAYKIIUH OTEYSCTBEHHOTO MPOM3BOAUTENS, ¢ Apyroi —
OTpUMATEIHEHO HOBIMIET Ha KOMMYECTBO SKCIOPTHPYEMBIX KOHIH -
TePCKUX W3menuil. JpyruMu ciroBaMu, MeHeIXepbl, TTPUHIMA0-
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e pelieHue o GUHAHCUPOBAHUU UHBECTUIIUHA, MOKHBI 4eTKO
MPeCTABIITh cebe He TOJBKO SIBHBIE ITPeUMYIIecTBa KaKOTO-I100
MPOeKTa, HO M BO3MOXHBIE OTpUIIATEIbHbIE ITOCIEACTBUS, CBSI3aH-
HBIE ¢ er0 peanuzanueil.

ABHO YCIOXHSIOT aHAJN3 MPOSKTHBIX JAEHEXHBIX MTOTOKOB TaKue
(akTOpbl, KaK BoO3JAcicTBUEe MHQMIAIINN, U3MEHEHHE HAJIOTOBOTO
3aKOHOJATeNbCTBA U paclipe/iesieHe HaKJIaTHBIX PACXOH0B.
CrenuanycTbl B 06JacTi (PUHAHCOBOTO aHAIN3a JOJXKHBI YYUTHI-
BaTh BIHSHHE Ha pe3yIbTATUBHBIE IMOKa3aTedd JOJITOCPOYHOIO
MHBECTHUPOBaHUS GhaKTopa BHYTPEHHUX (TpaHC(pepTHRIX) IISH.
PaccMoTpuM cleAyIolyo CUTYallMo: KOMIIAHWS MOBBIIIAET eHbBI
Ha MpOU3BEACHHYIO MPOAYKIIMIO, KOTOpasl pealusyeTcs JodyepHei
pupme. OueBUIHO, YTO YpOBEHb NMPUOBIIBHOCTH Y MaTepPUHCKOMN
KOMMAaHWH TIOBBIIIAETCS, B TO BpeMd KaK U3JIEPXKKHU Y JouepHei
OpTaHU3allMU BO3pacTaloT. DTOT MpUMep MOKa3bIBaeT, YTO IEHBI,
MO0 KOTOPBIM TOBapbl W YCJIyTH oOpalllaloTcs B Ipefeiax OJHON
KOMOaHUH (UJIH OOBeAMHEHUS TMpeANpUdTUHH), MOTYT Cyllle-
CTBEHHO MCKaXaTb JCHCTBUTENBHYIO KAapTHHY peHTabelbHOCTH
MPeACTOAIINX WHBeCTUIIMU. B pesynbTaTe perylupoBaHUS IIeH
BHYTPH TPYIIbl BEPTUKAIBHO MHTETPUPOBAHHBIX KOMITAHUH OyX-
rajiTepbl MOTYT CYIIIECTBEHHO CHUXAThb BEIMYMHY HAJIOTOBBIX OT-
YUCHeHHUH (¢ Y4eTOM 3aKOHOJATEIbHO YCTAHOBJICHHBIX JBIOT,
a TakxKe phIHOYHOTO YPOBHA 1I€H B pa3IWYHBIX OTpacidX U Peruo-
HaX CTpaHHbl).

Ha aHanu3 mNpoeKTHBIX JEeHEXHBIX ITOTOKOB BAMSET IMOPSAOK
BKJIOUEHHS MIPOIIEHTHBIX IIJIaTeXel B cocTaB IeHEKHOT'0 ITOTOKA.
Ecnn aHanu3 mpoBOAUTCS ¢ YIETOM BPEeMEHHON OIIEHKM JAEHEX-
HBIX BIOXeHHMH (¢ uHcmonb3oBaHMeM Iokaszareneii NPV, IRR
U TIp.), TO CKOPPEKTUPOBaHHbIE Ha BEIUUHMHY MPOLIEHTHBIX IJ1aTe-
JKel JleHeXHble MOTOKH MOoJBepralTcs ABOHHOMY cUeTy, TaK Kak
COOTBETCTBYIOIIME (DUHAHCOBBIE UBJIEPKKH paHee YyXe OBLIN
BKJIIOUEHBI B pacueT MPOeKTHON MUCKOHTHOHW cTaBKHM. OgHaKO
eciiu OT pa3paboTYMKOB IIPpoeKTa TpebyeTcs IPOBECTH aHAIH?3 MPO-
eKTHBIX JAEHEXKHBIX MOTOKOB C MCIIOJIb30BAaHHEM HEAMCKOHTHPO-
BaHHBIX ITOKazaTeleil, TO B IeaX MOJTYIeHUs JOCTOBEPHOIO paz-
Mepa HAJOTOBBIX OTUYHMCIEHUH MPOIIeHTHBIE IIATeXXKU HEOOXOAUMO
OTpaXKaTh B COCTaBe COOTBETCTBYIOIIMX KOMITOHEHTOB AEHEXKHOTO
MMOTOKA I10 BCEM JICHCTBYIOIINM MOJOXEHUIM U CTaHAapTaM OyX-
raJITepcKoro yuera. B nro6oM ciaydae polleHTHBIE TIaTeX Heo0-
XOJAHMMO YUMTBIBATH JIJII TOUHOTO ONpeaeleHUS HalorooodaaraeMomn
0a3bl 10 HAJIOTY Ha MPHUOBLIb.
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10.
1.

2.

13.
14.

15.

16.

17.

KontponbHbie Bonpochbl
Y70 NoHumaeTcs nog MHBeCTULUWOHHBIM I'IpUEKTUM?

Kakve NPOEeKTbl Ha3bIBAOTCA HE3aBMCUMbBIMU, @ Kakne — aJ'IbTEpHaTVIBHbIMVI? anI-
BeOWTE NPUMeEpLI.

Kakue chakTopbl onpeaensioT Kaxblil NpoeKT?
Jlaie xapakTepuUcTLKy 3Tanam XM3HEHHOMO LMKIa MPOEeKTa.

Ha kakom aTare npon3soguTcs hopMUpOBaHNE Uaen NPoeKTa U NpedBapuTenbHbIA
BbIGOp MHBECTOPA?

nU‘-iEMy MapKeTUHroBble NCCNeaoBaHna NPON3BOAAT Ha NepBoM 3Tane UHBECTULN-
OHHOro I'IJ'IaHVIpUBaHVIFI?

Y710 Takoe chopMUpOBaHME cripoca U cTUMynpoBaHus cBeita (MOCCTIAC)?

Kak ocylLecTBNSeTcs TeKYLLWA MOHUTOPUHT 3KOHOMUYECKIX NOKA3aTeNell npoek-
Ta?

MepeyncnuTe pasgenbl, BXOASLME B TUNOBYIO CTPYKTYPY GU3HEC-MMaHa MHBECTU-
LIMOHHOTO MPOEKTA.

Kakue gaHHble comepxatcs B pasaene «OpraHnaauys Npou3BOLCTEa»?

AHanUTUKN COBETYIOT BKMIOYaTh B GU3Hec-nnaH paspen «KavecTBo NpoayKuMn».
Mouemy?

B kakom pasgesne 6MsHec-nnaHa onuckbIBaloTCA LN MapKeTUHra 1 CTpaTers Kom-
naHun Ha prHKE?

Kakie JoKyMeHTbl (hopMUPYIOT (hIHAHCOBBIM pa3pen GuaHec-nnaHa?

Y10 noHumaeTcs nog TEPMUHOM «JeHEXHBIN MOTOK»"? nEpE‘-WICJ'IVITE Bl AEHEXHBIX
NOTOKOB.

Kakve dhakTopbl 0Ka3bIBAlOT BMMSHUE HA BENNYMHY [EHEXHbIX NOTOKOB KOMMa-
HAN?

MepeyncnnTe HanGornee TUMYHLIE CTAaTbW OTTOKOB W NPUTOKOB [EHEXHBIX CPeacTs
M0 BUAaM [EATENLHOCTM KOMMaHuK.

Kakue hakTopbl OCNOXHSIOT OLIEHKY [EHEXHBIX NOTOKOB UHBECTULMOHHOM MpoekK-
Ta?



FNABA 4
MeToAbl oueHKN aPPEKTUBHOCTHU
MHBECTULMOHHOIO NPOeKTa

4.1. O6wan xapaKTepucTuKa METOAO0B OLEHKMN 3(PPEeKTUBHOCTU
MHBECTULIMOHHOIO NMPOeKTa

Metoapl aHanu3a 3¢HeKTUBHOCTH UHBECTUIIAHA UCTIONB3YIOTCS
JUTS pellieHus OJHOW 13 CAESAYIONINX 3a1ay:

— omnpeaeneHue ypoBHs 3¢ ¢GeKTUBHOCTH HE3aBUCUMOTO WHBECTH -
LIUOHHOTO MTPOeKTa ISl €T0 MIPUHATHS WJIH OTKIOHEHHS;

— ormpeneneHne ypoBHS 3G HEeKTUBHOCTH B3aMMOMUCKIIOYAIOIINX
JIPYT Apyra OpoeKToB (CpaBHUTeIbHAsA 3¢ OeKTUBHOCTE) IS
OIIEHKH BO3MOXKHOCTH MPUHATHS OJHOTO U3 HECKOJBKUX allb-
TepHATHUBHBIX.

DddeKTUBHOCTD MPOEKTa XapaKTepru3yeTcsl CUCTEMOM MoKazaTenei,
OTpaKaroIIHUX COOTHOIIIEHHE 3aTpaT U Pe3yIbTaTOB MIPUMEHHUTENBHO K
HHTEpecaM ero yJaCcTHUKOB. MOXHO 0003HAYNTD CIAEAYIONINE MOoKa3a-
Tenu 3¢ GeKTHBHOCTH HHBECTUIIMOHHOTO MPOeKTa:

— KoMmMepdeckad (pmHaHCOBad), yIUThIBaromas GpMHAHCOBBIE ITO-
CIeICTBUSA pealn3allii MpoeKTa I ero HellocpeACTBEHHBIX
YYaCTHUKOB;

— OloIKeTHas, oTpaxatoias GMHaHCOBBIE TTOCIEeICTBUS peatn3a-
MU TTpoeKTa 1 deAepalbHOro, perMOHATBHOT'O UM MECTHOTO
OroIKeTa;

— BKOHOMMYECKas, YIUTHIBAIOIIAs 3aTPaThl U pe3yIbTaThl, CBI3aH-
HBbIe ¢ pealuzalueil mpoeKTa.

B niporiecce pazpaboTKu MpoeKTa OLIeHUBAIOTCS €T0 COllUaNbHbIE U
SKOJNIOTMYECKH e TTOCHEACTBHS, a TaKKe 3aTpaThl, CBSI3aHHbBIE C COITUAIb-
HBIMH MEPOIIPUSATHSIMHU U OXpaHOH OKpYXalolleH cpebl.

OlieHKa NpeCTOIINX 3aTpaT U pe3yAbTaTOB IIpH olpeneieHun 3¢ -
(peKTUBHOCTH MHBECTUIIMOHHOTO MPOEKTa OCYIIEeCTBIseTCS B ITpeeax
pacyeTHOro Mepuoja, MpoaAoIXUTENbHOCTh KOTOPOro (TOPHU30HT pac-
yeTa) IPUHUMAETCS € YIETOM:

— TIPOAOJIKUTEIBHOCTH CO3TaHUS, BKCIUTyaTallul U (IIpu HeoOXo-

JUMOCTH ) TUKBUAAIIUN OOBEKTA,;

— CpeAHEeB3BeIIeHHOTO HOPMAaTUBHOTO CpoKa CIYKObI OCHOBHOT'O
TEXHOJIOTHYECKOT0 000pyI0BaHNS;

— JOCTMXEHHUS 3aJJaHHbBIX XapaKTepUCTUK MPUOBLIN;

— TpeboBaHUI HHBeCTOpA.
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I'opuzoHT pacueTa U3MepsieTCsd KOIMYECTBOM IIIAroB pacuera, KoTo-
PBIMU TIpY OIpedeeHuH MoKazaTeneil 3(ppeKTUBHOCTH B Mpeaenax
pacueTHOro Nepuoaa MOryT OBITh: MeCsIl, KBapTall WJIN T,

B ocHoBe aHaTUTMYEeCKOTO 0OOCHOBAHHSA IIpoliecca MPUHSITUS
yIpaBleHUeCKIX pellleHU HHBECTHIIMOHHOI'O XapaKTepa JexXaT OlleH-
Ka U cpaBHeHUe o0beMa HpeAIrofaracMbIX HHBECTHIIUI U OyIyIIIX
JIeHEeXXHBIX IocTyIeHu . [1oCKONBKY cpaBHUBaeMble IIOKAa3aTen OT-
HOCITCA K pa3IHIHBIM MOMEHTaM BpeMeHH, KITIOUeBOi 3/1eCh SIBIIeTCS
Mmpo6aeMa UX COIMMOCTABUMOCTH.

ConocTaBUMOCTD Pa3sHOBPEMEHHEBIX JeHEXHbBIX IOTOKOB MHBECTH-
LIMOHHOT'O MPOEKTa obecIieunBaeTCs MyTeM UX JUCKOHTHPOBAHMS, T.¢.
MpHUBeIeHNS K HaualbHOMY (HYJIeBOMY) STaIly UHBeCTUpoBaHUs. Takoe
MpuBeAcHNe 3HAUSHUI TToKa3aTeleil JeaeTcs I TOro, YTo0kl Mpu
BBIUHCIIEHUN 3HAUeHHI MHTeTPAJIbHBIX oKa3areleil 3¢ heKTHBHOCTI
(1enecoobpasHOCTH ) MPOoeKTa UCKIIOUUTE U3 pacdeTa oblee U3MeHe-
HHe MacilTaba [ieH, HO COXpaHHUTh (IIPOUCXOAINee, B YaCTHOCTH, U3-3a
HHQISAINN) U3MeHeHNe B CTPYKTYpe [eH, a TAKKe BIHSHU e HHGISINT
Ha IJTaH OCYIIeCTBIeHUS MPOEKTA.

®DuHaHCOBBIE AHATUTUKH Pa3IddaloT Ba TUIA (PUHAHCOBEIX OIle-
paluii: HapallleHHe KalluTala U JHCKOHTHPOBaHHeE.

Onepanuy HapallleHHsI KalluTajla UCIONb3YIOTCS IS HaXOXIeHUS
CTOMMOCTH KaluTalla B OymymeM. Hampumep, npu pazMellleHUN
CPeNCTB Ha IEMMO3UTHOM cueTe GaHKa BOZHMKAeT HEOOXOIUMOCTD OIpe-
JIeJeHNS HAKOIICHHOM CYMMEI, T.€. IIPH U3BECTHBIX 3HAYSHHUSIX HACTOS -
el (CerogHsIIHei) CTOMMOCTHY KannTaia PV, mpolleHTHO# CTaBKH r
H KOJINYeCTBe IEPUOI0OB # MOXHO ONPEAeIUTh CTOMMOCTh KalnuTaja B
oymymeM FV. HapameHnue KanuTaia MpOU3BOIUTCS ¢ UCIIONB30BaHUEM
JIBYX CXeM: IIPOCTHIX IPOLIEHTOB M CIOXKHBIX ITPOLIEHTOB.

CxeMa IIPOCTHIX OPOLEHTOB MpeAroNaraeT, YTo IPOIeHThl KasKIbIi
pa3 HaYHCISIIOTCS Ha MepBOHadalbHylo cymMmmy PV. @opmyna mud pac-
YeTa UMeeT BUJ:

FV =PV(1 +r-n).

B cxeMe cIOXHBIX MPOIEHTOB KaxXIoe HAYNCICHUES TPON3BOIATCS
Ha YBeTHUNBAIOIIYIOCA CYMMY, B KOTOPYIO BKIIOYAIOT IepPBOHAYATBHYIO
CTOMMOCTHE KanmuTana PV 1 MpolleHTHl, HAYUCAeHHBIE 3a TPeIbIIyIIre
nepronsl. PopMyna I pacueTa HMeeT BUI:

FV=PV(1 +ry.

Kax CICOAYCT U3 COIIOCTABJICHUA CXEM, HauOONBIINHA IIPUPOCT KaIlln -
Tala CO6CTBCHHI/IKy obecreunBaeT cXeMa CIOXKHBIX IIPOLICHTOB.
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st o6erdeHIS pacdeTOB UCIIONB3YIOT P (prHAHC OBBIX Koadhdu-
MeHTOB. B mpakTke GUHAHCOBOTO MeHEIKMEHTAa U MHBECTUITHOH -
HOTO aHaJ13a HCTIONB3YIOT YeThIpe BiAa GUHAHCOBBIX MHOXHUTECH.

Muoxurenu FM1(r, n) u FM3(r, n) Ha3pIBaIOT MYJIbTUILINIINPYIO-
MMM ¥ TIPUMEHSIOT B OIlepallidx HapallleHus KanuTana. VX Bexman-
Ha 3aBUCHT OT JIBYX ITapaMeTpOB: 7  A.

FM1 = (1 + .
CXCMa CJIIOKHBIX MPOLCHTOB IIPUMET BHA!
FV =PV FM1(r, n).

Ecam neHeXHBIN OTOK MpeACcTaBleH B BUIe aHHYUTETA, T.¢. IIOToKa
C PaBHBIMH MTOCTYIICHUSIMH, B pacueTe UCIIOAb3YeTCs] CYMMapHBIi
MYJIBTAILTAIIMP VIO MHOXUTENb FM3(r, n).

3HaveHnsT GUHAHCOBBIX MHOXUTeNeH TaGYIMpPOBaHEI, T.¢. 3aHeCeHBI
B UHAHCOBbIe TaGMUIIBI (CM. IpHIoXeHue) .

PacueT mICKOHTHPOBAHHONM CTOMMOCTH IeHEKHBIX IIOTOKOB OCYIIe-
CTBISIETCA TIPU TOMOIITN GHOPMYIBI

PV=FV/(l+r"

1t obnerdeHNs pacueToB AUCKOHTHPOBAHHON CTOMMOCTH UCTIONb-
3yroT MHOXUTenu FM2(r, n) m FM4(r, n). Ix Ha3pIBaIOT TUCKOHTUPY-
O M.

FM2 =1/ (1 + r)".

Takum obpazom, GopMyITy MOXHO TpaHCHOPMUPOBATH CIETYIOIIUM
obpazoMm:

PV=FV /(1 + 7y~ FV- FM2(r, n).

Ecam neHeXHBIN OTOK MpeACcTaBleH B BUIe aHHYUTETA, T.¢. IIOToKa
¢ paBHBIMH ITOCTYIUICHUSIMH, B pacdeTe UCITONb3YeTCsI CYMMapHEBIi Juc -
KOHTUPYIOIIUNA MHOXUTeNb FM4(r, n).

Takum o6pazoM, aHarus 3¢pGHeKTUBHOCTH HHBECTUITNI O6a3mpyeTcs
Ha KOHIIEIIIUH BpeMeHHOM CTOMMOCTH A¢HeT M BBICTPANBAETC CO-
[JIACHO CIEAYIOIMUM MPUHITAIIAM:

* Omenka 3¢ (eKTHBHOCTH HCIOIb30BaHU HHBECTUPYEMOI'O KaIlk-
Taja TPOU3BOMUTCA IIYTeM COMOCTABIECHHUS IeHEXKHOro ITOTOKA
(cash flow), KoTophlii hopMUpyeTCcsa B Ipoliecce pealusaliil WH-
BECTHIIMOHHOTO TIPOeKTa M UCXOMHOH mHBecTHIINN. [IpoekT mpu-
3HaeTcs 3¢ GEeKTUBHBIM, eCIi 00eCcTIeUnBaeTCsl BO3BPAT UCXOMHOMN

L Enoosuyruii JI.A. Yka3. cod.
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4.2,

CYMMBI UHBECTHIIMI WM TpebyeMasi JOXOMHOCTH I MHBECTOPOB,

MPETOCTABUBIINX KAITATAIL.

HMHBecTUpyeMBIil KamUTal U JeHEeXHBIIA ITOTOK MPUBOANUTCS K Ha-

CTOAIIEMY BpeMeHH HIIH K OIpelelIeHHOMY pacueTHOMY roay (Ko-

TOPBIA, KaK NpaBHIIO, MPEIIIeCTBYeT Haualy pealu3alldl IMpoeK-

TQ).

ITponecc JUCKOHTUPOBAHUS KAIMMTANBHBIX BIOXEHUM M JeHEX-

HBIX IMOTOKOB IIPOU3BOJUTCI MO Pa3IMUYHBIM CTaBKaM JUCKOHTA,

KOTOPbIe OMpPeNeNIioTcd B 3aBUCUMOCTH OT OCOOEHHOCTEM UHBeC-

THIIHOHHBIX TIpoeKToB. Ilpu omnpefeneHn cTaBKUA JUCKOHTA YUH-

THIBAIOTCI CTPYKTYpa MHBECTHUIIHMI U CTOMMOCTh OTAEIBHBIX CO-

CTABJISIOLINX KalluTaia.

HeoGxoanuMo ob0ecIiednTh COMOCTABUMOCTD HeHEXHBIX MMOKa3aTe-

Jieii, 9T0 0COOEHHO BaXKHO TIPH:

— wHQIIIUN;

— CVIIeCTBOBAHWH Pa3INYHEIX MHBECTOPOB;

— Pa3HOBPEMEHHOCTH MHBECTHUIIHIA U CO3TaHHBIX B IIEPUOT Pealli-
3alli MHBECTHIIMOHHOIO MPOEKTa eHEeKHbBIX IIOTOKOB;

— peann3allii UHBECTHIIHOHHOTO POEKTA B pa3HbIe ITPOMEKYTKHI
BpeMeHH.

MeTtoabl aHanu3a SKOHOMUYECKOM 3h(PEeKTUBHOCTH
MHBECTULIMA, OCHOBAHHbIE HA AUCKOHTUPOBAHHbIX
OLeHKax

Cucrema OLIEHOK 3KOHOMMHYECKOM 3(1)(1)CKTI/IBHOCTI/I WHBECTULIUNA

JIEUTCS Ha IBe TPYIITBI MeTOMOB aHann3a 3¢ GeKTUBHOCTA HHBECTH -
IIHiA, OTHA 13 KOTOPBIX OCHOBaHA Ha MICKOHTHPOBAHHBIX (BPEMEHHBIX)
OIIeHKaX, a Ipyras — Ha MPOCTHIX (VISTHBIX) OIleHKaX.
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HepBa;[ IpyIIa BKIOYAST PacIeTHI:
YHUCTON MPUBEIeHHOM cToMMOCTH NpoekTa (Net Present Value —
NPY);

— WHAeKca peHTabenbHOCTH MHBecTUMi (Profitability Index —
Pi;

— BHYTpPeHHEeH HOPMBI JOXOMHOCTH (peHTa0eIbHOCTH ) HHBECTHIIMIA
(Internal Rate of Return — IRR);

— IMHCKOHTHPOBAHHOTO CPOKa OKYIaeMOCTH WHBecTUIHUMA (Dis-
counted Payback Period — DPP);

— MUHHMYMa IIPUBEIeHHBIX 3aTparT.

Bropas rpymnmna BKiIoYaeT pacueTHl:

— ¢poka okynaemoctn uaBectunuii (Payback Period — PP);



— YYeTHOU HOpMBI peHTabeabHOCTH (Accounting Rate of Return —
ARR);

— Ko3ddunmenTa cpaBHUTEIBHON SKOHOMUYeCKON 3 ekTBHO-
cti (K)).

Heo6xomiMocTh NCTIONb30BaHN HECKOJIBKIX METOIOB OIIEHKU BBI-
3BaHa TeM, 9TO Pe3VIbTATHI, MOJIYIaeMble ¢ NCIIOIb30BaHNEM pasind-
HBIX METOIOB, MOTYT HMEThb IIPOTUBOPEUNBHIN XapakTep. CpaBHUBAsA
pe3yabTaThl aHamn3a 3G deKTUBHOCTI HHBECTUITHIA 1O Pa3TUTIHBEIM Me-
TodaM, aHAJHUTHUK JelaeT BRIBOABI O MPUEMIEMOCTH TOTO MJIH NHOTO
MpoeKTAa.

Pacuer unctoii npuBegenHoii cronmoctu (NPY)

ConepxaHHe METOAA COCTOUT B TOM, UTO COBpeMeHHOe 3HaueHHe
BCEX BXOJHBIX ICHEXKHBIX IIOTOKOB CPABHUBAETCS ¢ COBPEMEHHBIM 3Ha-
YeHHEeM BCeX BBIXOJHBIX TOTOKOB, 00YCIOBIEHHBIX KaIUTATEHBIMU
BIOXKEHUSIMU IS pealusalliuy npoekTa. PazHuIa MeXIy STUMH ITOTO-
KaMHU W eCTh YHCTas IMIpUBeIeHHAsI CTOMMOCTh (UMCTOE COBpEeMEeHHOE
sHaueHune) NPV.

HampuMep, eciiu B pe3yibTaTe pealn3alldd OpoeKTa OpUBeaecHHAS
CTOMMOCTD HaKOIIIEHHBIX TOXOA0B cocTaBuia 10 MiIH py6., a mpuBe-
JIeHHAasl CTOMMOCTh MHBECTUIIMOHHBIX 3aTpaT — 8§ MIH pyb., TO YhCTasd
MpUBeAeHHASI CTOMMOCTE IIPOeKTa paBHA 2 MIH pyo.

Takum oGpazoM, Kputepuii NPV nmokas3sIBaeT COBpeMeHHOE 3Hade-
HHe YNCTOro MoXoaa (yObITKa) MHBECTOpa IO MPOeKTY.

AJITOPUTM pacuerTa:

Illaz 1. Onpenensercs cOBpeMeHHOE 3HaUeHNe KaxKIIOro IeHeXKHOTo
MOoTOKa (BXOMHOI'O 1 BBIXOITHOTO).

Hlae 2. CyMMHpYIOTCA BCe TUCKOHTUPOBAHHbBIEC 3HAUCHUS SJIeMeH-
TOB JI¢HEXHBIX IOTOKOB, H ONpeaesaeTcs] KpUTepHid

NPV = JlucKoHTHpOBaHHEIE JIeHeXKHbBIe ToX0onbl — MIHBECTUITMOH -
HBIE 3aTPaThI

WA

NPV= ]I, + [T, /(1+7)" + [T /(1 +r+ ATL /(1+r)" =
=¥ NMk/(1+r)* ~ IC,

rme JI1 — 9ucThIif MeHeXHBIN TTOTOK; 7' — CTOMMOCTD KaliTala WH-
BECTHIIMOHHOTO IpoeKTa; /C — WHBECTUIINH;

FM2(r, n) — mUCKOHTUPYIOMUI (PMHAHCOBEIN MHOXUTeIb. Ecin
JIEHEXHBIA TIOTOK TIpeICcTaBlIeH B BUAe aHHYUTeTa, T.¢. IIOTOKA ¢ paB-
HBIMH ITOCTYIUICHUSIMH, B pacueTe HCIOMb3YeTCs CYMMApHBIA TUCKOH-
THPYIOIWI MHOXUTENs FM4A(r, n).
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3HadeHns GUHAHCOBBIX MHOXHUTEIeH TaOYIHPOBAaHBI (CM. TIPIIO-
KeHHe ).

1llae 3. IlpuHnMaeTCs peleHune:;

— ecmu NPV > 0, mpoexT 1enecoobpa3eH, Tak KaK JeHEXHEBIE T0-
XOZBI TIO MPOSKTY GONBIIE CYMMEI MPEaIoNaracMbIX PacXoIoB;

— ecnu NPV < 0, mpoekT HellenecooOpaszeH, Tak KaK JeHeXKHbBIe
pACXOIBI IO MPOEKTY MPEBHIIAIOT JOXOABI 110 HEMY;

— ecnu NPV =0, npoekT 6e3y0BITOYEH (HOXOMIEI 110 IPOSKTY PABHBI
3aTparaM o HeMy);

— ©CIIH pellleHHe MPUHUMAETCS 10 PIIy albTepHATHBHBIX TTPOeK-
TOB, MOOEXKIAST TOT N3 HUX, KOTOPBIN MMeeT 60Jblllee 3HAUCHIe
NPV, ecnm TONBKO OHO ITOJIOKHUTEIBHOE.

Ilpumep 4. 1. KoMnaHus maaHAPYeT MPUOOPECTA HOBOE 000pyIOBaHNE
ctonMocThbio 7000 TEIC. py0. ¥ CPOKOM 3KCILTYaTaum S5 1eT. KoMm-
MaHUs OYIeT MOMyIaTh TOTIOMHUTEIBHBIN JeHeXKHBIN ITPUTOK B pa3-
mepe 2500 ThIC. py0. exxerogHo. M3BecTHO, YTO Ha TPETHEM IOy
3KCIIyaTallui 000pyIOoBaHUIO MOTpe6GyeTCs TIaHOBBIM peMOHT
crouMmocTheio 300 TeIC. py6. HeobxommMmo ob6ocHOBaTE Henecoodpas3-
HOCTB IIPUOOpeTeHN 000pyaI0BaHNUS, €CIIM CTOMMOCTD KaIlTUTala o
npoekTy cocTasisteT 20%.

IIpencTaBuM yciaoBHS 3amadydl B BHUIe HCXOTHBIX JTaHHBIX

(Tabm. 4.1).

Tabnnya 4.1

UcxopHble faHHble A4nAa pacyeTta

lokasartesnb Bennyura
CtoumocTb 06opyoBaHus, ThiC. pyb. 7000
Cpok akcnnyaTtauuwm, net 5
CTouMoCTb peMoHTa Ha 3-M rofly, Tbic. pyb. 300
[lononHUTENbHBIN BXOIHOM AEHEXHBIN MOTOK, ThIC. py6. 2500
[lokasaTtenb AUCKOHTA, % 20

Pacder gncToil mpuBeaeHHON CTOMMOCTH ITOKa3aH B TabI. 4.2.

B pesyabTaTe pacdeToB MBI HNONYYMIMN 3HadeHue NPV =
= 303,8 trIC. py0. > 0, mo3TOMY ¢ (PMHAHCOBOU TOUYKM 3peHUS IIPOEKT
clIemyeT MPUHSATh.

OugeBumHO, 9YTO 3HAYeHUE KpuTepust NPV aBusercs dyHKIIMel mo-
KazaTeld DUCKOHTA, T.e. IPH U3MeHeHUH pa3Mepa CTaBKH THCKOHTA
(1IeHBI KalmnTala MHBECTUITHOHHOIO MpoeKTa) OyIeT N3MeHAThCS 3Ha-
yeHue Kputepusi NPV.
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Pacuet uncToii npuBeAeHHON CTOUMOCTHU

Tabnunya 4.2

[eHexHbii . Hacrostijee
HaumeHoBaHue r PuHaHcoBHbI
ofbl NOTOK, 3HaqeHne
[EHEXHOIO MOTOKa MHOXUTESTb
ThiC. pY6. feHer, Tbic. pyb.
VcxopHas neeectuums Ceitvac -7000 1 -7000
BxonHoli ieHeXHbIN (1-5) 2500 FMA4 (20%, 5) = 2,991 74775
MoTOK
PemoHT obopynoBaHus 3 -300 FM2 (20%, 3) = 0,579 -173,7
CoBpeMeHHOe YncToe 3HaveHue (NPV) 303,8

MoxHo cKazaTh, 9T0 ypoBeHb NPV xapakTepu3syeT 3anac ¢UHAHCO-
BOU MPOYHOCTH MO MpoeKTy. Ecau ero 3HaueHHe TOCTATOYHO BBICOKO
JUISL TAaHHOTO MPOeKTa, TO He3HAYUTeIbHbIe KOTeOaHUs CTAaBKU TUCKOH-
Ta BO BpeMs €To peallu3allii He MPUHECYT MHBECTOPY Upe3MepHbIX pu-
HAHCOBBIX NOTEPh U MPOEKT OYIeT NOXOAHBIM.

Ecmm xe 3HaueHne Kpurepus NPV Hu3Koe, To KojleGaHU IToKa3a-
Tels JMCKOHTA, HAllpUMep MOBBIIIEHUE MTPOIIEHTHBIX CTABOK MO KOM-
MepUYEeCKUM KpeauTaM, MOXeT MPUHECTH WHBECTOPY 3HAUYUTEIbHbIE
(puHaHCOBBIE 3aTpyTHEHHUS U TTPOSKT U3 JOXOTHOTO MOXET IIPeBpaTUTh-
¢l B YOBITOUHBINA.

ITonTBeparM cipaBeIMBOCTD 3TUX YTBEPXKISHUH TPUMEPOM.

IToBBICMM MIPOIIEHTHYIO CTAaBKY B paccMaTpHUBaeMOM MpUMepe 10
24% TOmOBBIX U paccuMTaeM 3HaueHue KpuTepus NPV (tabn. 4.3).

Tabnuua 4.3
Pacuet 4uctoin npuBegeHHOW CTOUMOCTH
HaumetroBaHne HRerexcein GuHarcoBbiii HacronLee
lofbl MOTOK, 3HaYeHne
[EHEXHOro roToKa MHOXUTESb
ThiC. PYO. eHer, Tbic. pyo.
MexoaHasa nHeecTUUMA Celyac -7000 1 7000
BxonHoli ieHeXHbIN (1-5) 2500 FMA (24%, 5) = 2,745 6862,5
NoToK
PemoHT obopynoBaHus 3 -300 FM2 (24%, 3) = 0,524 -157,2
CoBpeMeHHoe YncToe 3HaveHue (NPV) -294,7

Pacuer nokazsiBaert, uto npu r = 24% kputepuii NPV uMeeT oTpu-
HareJbHOe 3HaueHNe. DTO CBUACTESALCTBYET O TOM, YTO UCXOTHAST WH-
BECTUIINS He OKYIIaeTCd, T.€. MOMOXKUTEIbHEIe JeHeKHbIe TTOTOKH, KO-
TOpbIe TEHEPUPYIOTCS STON MHBECTUIIMEH, He TOCTATOYHHBI IJIST KOMIISH -
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callH C YU4eTOM CTOMMOCTH JIEHEeT BO BpeMeHM, UCXOTHON CYMMEI
KallATaJIbHBIX BJIOXEHUH.

OOGIIHiA BEIBOM TAKOB: APU Y8eAUMEHU HOPMbL OOXOOHOCMU UHEECMU-
Yuii (couMocmu Kanumdand UHEeCMULUOHHOZ0 NPOCKMA) 3HAHeHUe KPU-
mepus NPV ymenvutaemes.

JHocronHcTBOoM mokazatenss NPV aeagercd To, 94To OH o0iamaeT
CBOICTBOM aiIUTUBHOCTH, T.€. IIPH PACCMOTPEHUH B3aNMOIOIIOTHS -
FOIIMX MHBECTUIIMOHHBIX IIPOeKTOB A U b moXo/, moxy4aeMbIil UHBeC-
TopaMH, OyJIeT paBeH CyMMe JOXOMOB KaXIOro U3 IMPOeKTOB B OTHEb-
HOCTH:

NPV, .= NPV, + NPV,

JJ1si TOMHOTHI MpeAcTaBieHNuS MHDOpMAIIUN, HEOOXOMUMOM Jis

pacueta NPV, npuBeeM TUITHYHbIE NeHEKHbIE TTOTOKH.

TunuyHble BXOJHbIE JeHEXKHbIE TOTOKH:

— JOTOJHUTENBHBIA 00beM MPOAaK 1 YBEINUEHUE [IEHBI TOBapa;

— YMeHbIIIeHHE BaJOBBIX U3JIepXKeK (CHUXEeHHE ce0eCTOMMOCTH
TOBAapoOB);

— OCTaTOYHOE 3HAUECHWE CTOMMOCTHA OOOpPYTOBaHUS B KOHIIE MO~
CJIeIHETO To/la MHBECTUITMOHHOTO MpoeKTa (Tak Kak o0opynoBa-
HUE MOXET OBITh NPOIAHO WIW UCITOIB30BAHO I APYToro mpo-
eKTa);

— BBICBOOOXIECHNE O0OPOTHBIX CPE/ICTB B KOHIIE MOCNEIHETO rofa
WHBECTUITMOHHOTO MPOeKTa (3aKphITHE CIETOB AeOUTOPOB, MPO-
Jlaxka OCTaTKOB TOBapHO-MaTepUANTbHBIX 3allacoB, MpoJaXa aK-
WA ¥ 00MHUTaliuid APYTUX MpeIIpUSITHIA).

TunuyHble BBIXOMHBIE TOTOKHU:

— HavaJbHble MHBECTHUIIMHU B MePBbIi roja(bl) HHBECTUIIMOHHOTO
MPOEKTa,

— VBEeNWYEHHUE MOTPEOHOCTEH B OOOPOTHBIX CPEACTBAX B MEPBBINA
rof(bl) HHBECTUIIMOHHOTO MpoeKTa (YBeINUYeHUe CUeTOB AcOM -
TOPOB IS IPUBJICUYCHUS HOBBIX KINEHTOB, MPUOOPETEHNE CHIPHS
W KOMIUIEKTYIOIINX ISl Hayajla IpOU3BOJICTBA);

— PEMOHT U TEXHUYECKOE 00CTYKUBaHUE 0OOPYTOBAaHN;

— JIOMOJHUTENbHbBIE HEMPOU3BOACTBEHHBIE N3AEPXKKHU (COIaNb-
HbIe, KOJOTHYECKHEe U T.I1.).

Pacuer unaekca penta6enbHocTd uHBecTHuuii (PI)

HHaexe peHTabeTbHOCTH HHBECTULINHI XapaKTepH3yeT, KaKuM 06-
pa3oM TOXONBI MHBECTUIITHOHHOTO MPOEKTa MOKPBIBAIOT 3aTPATHI 11O
HEeMY:
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PI="Y NIk/(1 + k) IC.

Pemmenne mo 3ToMy KpuTepHrio IpUHAMAaeTC CASAYIOMUM obpa-
30M:
— ecnu PI> 1, To IpoeKT MpUHAMAETCs, TAK KaK JOXOIBI IO MH-
BECTUIIMOHHOMY MPOEKTY MPEBHIIIAIOT 3aTPAThI IO HEMY;
— ecmu PI< 1, To IpOEKT OTKIOHAETCS, TAK KaK TOXOIBI IO MHBEC-
TAIIOHHOMY ITPOEeKTY MEHBIIIe TPeIIoaraeMBIX 3aTpar.
HMHaexke peHTabeTbHOCTH SABNIeTCI OTHOCUTEIBHBIM ITOKA3aTeIeM.
braromapsa sToMy oH 04eHBb YIOOEH MPH BEIOOpPE OTHOTO MPOSKTa U3
psAna albTepPHATHBHBIX, UMEIOIINUX NPUOIN3UTEIBPHO OMUHAKOBBIE NPV,
6o TIPU KOMIIEKTOBAHUH MOpTdesd MHBECTUITAN ¢ MAKCHMATBHBIM
CyMMapHBIM 3HaueHHeM NPV,
Paccuutaem mna npumepa 4. 1 nHaeKC peHTAOETBHOCTH MHBECTUITHIA.
B ciyuae Korma npotieHTHas ctaBKa # = 20%, HHAEKC peHTa0eIbHOCTH
HHBECTUIINI COCTaBUT

PI=7477,5 /(7000 + 173,7) = 1,042, unm 104,2%.

B cnyuae xorga mpolieHTHast ctaBka r = 24%, WHIEKC peHTaGeNbHO-
CTH WHBECTUIINIA COCTABUAT

PI=6862,5 /(7000 + 157,2) = 0,959, umm 95,9%.

I/ITaK, IIpHu YBCJINUYCHNWH ICHBI KalluTajaa ITpoCKTa €ro peHTa6eJIB—
HOCTb CHUKACTC.

Pacuer BHyTpeHHel Hopmbl pentabenbHocTh (/RR)

BHyTpeHH:I HOpMa peHTabeTbHOCTH (TOXOTHOCTH) — HTO TaKoe
3HAYeHHe IToKa3aTeNIsd UCKOHTA, IIPU KOTOPOM COBpeMeHHOE 3HAUCHI e
pPacXoIoB IO MPOEKTY PaBHO COBPEeMEHHOMY 3HAYCHUIO JOXOMOB IO
HeMY.

TakuMm o6paszoM, BHYTpeHH:IS HOpMa JOXOTHOCTH — 3TO TaKas Ipo-
IIeHTHas CTaBKa, IPU KOTOPOI YUCTas MpUBeIeHHAs CTOUMOCTD IIPO-
eKTa paBHA HYIIIO:

IRR = r, ipu KoTopoii NPV = 0.

DKOHOMHWYECKHI CMBICT BHYTPpeHHE HOpMEI foxomHocTh IRR co-
CTOMT B TOM, UTO 3TOT IMOKa3aTeIb XapaKTepru3yeT MAKCUMAIIEHO TOITyC-
THMBI YPOBEHb PACXOAOB II0 HHBECTULIMOHHOMY ITpoeKTy. OH IBIs-
eTCA KPUTHUECKUM ITOPOTOBBIM ITOKa3aTelleM: eCIH CTOUMOCTD KaIlH -
TaJlla BBIIIe 3HaUueHUSI /RR, TO «MOIITHOCTH» IPOEKTa HeJOCTATOUHO,
gTOOBI 00ECIIeUNTh HEOOXOMUMBII BO3BpaT 1 OTHAYy JeHeT, U, Cleo-
BaTeNbHO, IIPOEKT CleAyeT OTKIOHUTD.
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CxeMa IpUHATHA pelllecHUs Ha OCHOBE MeTolla BHYTPeHHEeH HOPMBI
MPUOGBITBHOCTH UMeeT CISOYIONTHA BHI:
— ecnu 3HaueHHe [RR BHIIIIe WM paBHO CTOMMOCTH KallMTalla, TO
MPOEKT MPUHIMAETCH,
— ecnu 3HaYeHHe [RR MeHBIIIe CTOMMOCTHU KaluTala, TO MPOoeKT
OTKJIOHSETCS.
PaccmotpuM MeTonuKy pacuera /RR Ha HallleM IpaMepe.

Ilpumep 4.2. Panee, B npumepe 4.1, MBI OTIPEISIUIN, UTO IIPU IIcHE Ka-
nuTana npoekra r = 20% npuBedeHHas HopMa noxomHoctd NPV
cocrasasget 303,8 Toic. pyb., a ipu r = 24% oHa cocTaBIsIeT
—294,7 TeIC. PYO.

IIpeacrapuM rpadpmuecKyio HHTEPIIpeTalINIo pemeHns (puc. 4.1).

CozmanHbIil HaMu rpadHK — 3TO TaK HasbpiBaeMbIii NPV-ipoduib.
i Hac mpeacTaBisieT MHTepec TouKa nepecedeHnss NPV-npodund ¢
OChI0 abcrec. DTa TOYKA 7, XapaKTepU3yeT TaKoe 3HaYeHUe LeHbI Ka-
nuTajia npoekTa r, pu KoTopoil NPV npoeKkTa paBHO HYJIIO.

Takum oGpazom, Touka nepecedenns NPV-npoduist ¢ ochkio adbc-
LIMCC — 3TO U €CTh BHYTPEHHS I HOpMa J0XoAHOoCTH ITpoekTa IRR. JleBee
9TOU TOYKH, T.€. KOIJIa [IeHa KalmuTaia IpoekTa MeHblIlle 3HadeHus JRR,
MPOEKT IBJIsIeTCS TOXOAHBIM. Eciin ke 1leHa KanuTala MpoeKTa MpeBbi-
mraeT 3Ha4eHUe [RR (Ha rpaduKe HaXOOUTCS MpaBee), IPOEKT BXOIUT
B 30HY YOBITKOB.

B ob1iem cnyyae ypaBHeHue a4 onpeneieHus: /RR He MOXeT OBITh
pellieHO B KOHEYHOM BMJIE, XOTS CYIIECTBYIOT Psil YaCTHBIX CIydYaeB,
KOTJa 3TO BO3MOXKHO.

NPV
400 A~

303,8

200 - r =IRR

3oHa
npubbIn /

30Ha
ybbITKOB

-200 1

-294,7

-400 4

Puc. 4.1. Bug NPV-npocuna
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OO0braHO 11 HaxoxaeHusd Kputepusd IRR ncnonb3yoT GopMyTy
JIMHECHHON UHTEPIIOIALAHN:

NPV (r)
NPV (r)—- NPV (1)

IRR=r+ (n—-n)

303,8

TRR=20%+ ———~
303,8—(-294,7)

(24% —20%) = 22,03%.

Hrak, ecu ieHa KanuTana rpoekTa oymeT MeHsIe 22,03%, To uH-
BECTUIIMOHHBIN IPOEKT ABJseTcsd MpUOBLILHBIM. Eciin XXe 11eHa Karn-
Tajla MHBECTULIMOHHOTO TpoekTa 6ymer Boiie 22,03%, mpoekT y6hITOo-
YeH.

Pacuet kputepus IRR 6ynetr TeMm Gojiee TOYHBIM, YeM OJIMXKe TOUKHU
| U I, pacTIONOXeHbl Opyr K npyry. [pu stom ¢pyHkums, T.e. NPV,
TOJDKHA M3MEHSTh 3HAK: €CIIU TP 3aJaHHOM 7, dyakumg NPV nomno-
JKUTEIbHA, TO TIPH 7, 3HadeHUe NPV TOIKHO 6BITh OTPULIATETBHBIM.

CymecTByIoT GoJiee TOYHBIE MeTOAbI onpeneneHusI IRR, KoTopeie
MpearojaraloT HCHOoAb30BaHHE CIENATEHOT0 GUHAHCOBOTO KaJbKy-
JITOpa WK 3MeKTpoHHOro mpoieccopa EXCEL.

Haiitu 3HaveHne /RR MOXHO B IPYTAM CIIOCOO0M.

Ilpumep 4.3. Ha moxkynky obopymoBannsd Tpebdyercs 5700 Tric. pyo.
B Teuenne 5 et 3a cdeT SKOHOMHUHU PYYHOTO Tpyda KOMITAaHUS TIJIa-
HUpPYeT MOoJAyYaTh TOMOTHUTEIBHBINM TOMOBON TJOXOM B pasMepe
1500 TeIC. pYy6. OcTaTOoYHAsI CTOMMOCTE 00OPYIOBAHMS paBHA HYIIO.
Hano uwaiitu /RR.

Haiimem sHaueHne IRR, ncnonbsys ¢hopMyy COBpeMeHHOTO 3HaYe -

HU aHHYUTETA;

PV, = A+ FMA(r, n),
T.e. 5700 = 1500 - FM4(r, 5).

HaitmeM oTtHoOINIeHIEe TpeOGyeMoro 3HaAUYeHUI HHBECTHITUH K eXXeToT-
HOMY IIPUTOKY AeHeT, KOTopoe GYIeT COBIAIaTh ¢ MHOXHUTEISM KaKo-
ro-amnoo (mokKa HeM3BeCTHOro) KoaddulmeHTa TUCKOHTUPOBAHUS;

FMA(r, 5) =5700 /1500 = 3,8.

C nmoMoIbio GrUHAHCOBOM TaOGIUIIEI HAXOAWM, UTO U 7 = 5 MoKa-
3aTellb JUCKOHTA cocTaBisieT 10%. DTo M ecTh HCKOMOE 3HAYeHHE
IRR.

IIpon3BengeM MpoBepKyY MPaBUIBHOCTH pacueToB (Tadi. 4.4).

69



Tabnunya 4.4

MNpoBepka NpaBUNTbHOCTU Pac4eToB

HaumeHoBaHne Toabi [eHexHbil GuHarcoBbli Hacrostijee
[IEHEXXHOTo NoToKa MOTOK, MHOXUTE/b 3HayeHue [eHer,
ThiC. PY6. ThiC. pyb.
MexoaHaa nueectuuma | Celtvac -5700 1 -5700
['onoBas akoHOMUA (1-5) 1500 FMA4 (10%, 5) = 3,8 5700
CoBpeMeHHOe YncToe 3HaveHue (NPV) 0

Takum obpazoM, Mbl ToaTBepayau, uto IRR = 10%. Ycnex pemeHust
OBLT 06ecIIeueH COBITaeHNeM OTHOITICHUS NCXOMHON CYMMBI HHBECTH -
Uil K BeTHYUHe TeHEeXHOT0 TTOTOKA ¢ KOHKPETHBIM 3HAaUYeHHEeM MHO-
KUTENIA TUCKOHTA.

Hcnonw3oBanne IRR B KadecTBe KPUTEPHS OITeHKN SKOHOMIISCKOM
3 HeKTUBHOCT HHBECTUIINI MMeeT KaK MOJMOKUTeNbHBIE, TAK U OT-
punaTeIbHBIE CTOPOHEI.

IIpenmymiectra ncnonab3oBaHusI JRR 3aKII0UAIOTCS B CIEAYIOMIEM:

— TIpOCT I MMOHUMAHMS: MOKAa3hIBAeT MPeaeIbHO TOIMYCTUMBIMA
VPOBEHb PACXOJIOB IO MPOEKTY;

— XapaKTepHu3yeT 3amac «pruHaHCOBOH MPOYHOCTU» MPOEKTa, T.¢.
YeM MeHBIIe IleHa KalliuTala HHBECTUIIMOHHOTO MPOoeKTa 1o
CpPaBHEHUIO ¢ €TI0 BHYTpeHHel HOPMOI JOXOMHOCTH, TeM 6oiee
MIpUBJIeKATeIBHBIM 1 TPUOBIIEHEIM GVIET MPOEKT IS HHBECTO -
pa;

— pacyeT ero He CONPKEeH CO 3HAYNTETBHBIMU TPYIHOCTIMH.

Henocrtarku ucrioabzoBanusa IRR:

— MHOXECTBEHHOCTh 3HAUeHNHN — pPe3yIbTaThl pacueTa BHYTPEHHEH
HOPMBI peHTabeTBHOCTH IPSAMO 3aBUCAIT OT TOT'O, CKONBKO pas
MeH:eTCs 3HaK Y COOTBETCTBYIOIINX HeHEXXHBIX TTOTOKOB MHBEC -
TAIIAOHHOTO TIPOEKTa;

— OTCYTCTBHE CBOWCTBA aniuTUBHOCTU (IRR , | o # IRR, + IRR;);

— omUGOYHOCTH PAHXHUPOBAHUS B3aUMONCKITIOUAOIINX ITPOSKTOB
mo kputepuio IRR.

CoBMecTHOE HCIToNb30BaHe MeTogoB NPV n IRR pekoMeHIyeTCs

OCYITIeCTBIATE CIeTYIOIIM 00pa3oM.

Ilpu oreHKe albTepHATHBHEIX IIPOSKTOB CIAEMYET MPON3BOINUTE UX
paHXupoBaHHe IS BEIOOpa 1o Makcumymy NPV. Ponb IRR B 0cHOB-
HOM CBOIUTCA K OITEHKE MPENeTOB, B KOTOPBIX MOXET HAXOMUTHCS HOP-
Ma TUCKOHTA (IIPU BBICOKOM HEeoIpeNeIeHHOCTH ITeHBI TEHEeT 3TO BeCh-
Ma CYIIEeCTBEHHO).
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Pacuer guckonTHpoBaHHOro nepuofda okynaemoctu (DPP)

CpoK OKyHaeMOCTH MHBECTHIINOHHOTIO MPOeKTa MPeACcTaBIIeT CO-
0ol meproa BpeMeHHN OT Hadaja ero GMHAHCHPOBAaHUS IO MOMEHTA,
KOTIa pa3HOCTb MEXIY HAKOIIEHHOM CYMMOM TOXOMOB H aMOPTH3AIIM -
OHHBIMH OTYHCICHMSAMH U 3aTPaTaMU I10 MPOeKTY IPHHUMAET MO0~
XUTEIbHOE 3HAUCHHE,

HHBIME crioBaMU, 3T0 — Mepro (U3MepsIeMBblii B MecsIIax, KBapTa-
JlaX WM Tofax), HaYMHas ¢ KOTOpPOTo MepBOHAYANBHEIE BIOXCHUS U
JIpYTHe 3aTpaThl, CBI3aHHbIe ¢ MHBECTUITMOHHBIM IIPOSKTOM, TIOKPBI-
BalOTCS CYMMAapHBIMH pPe3yIbTaTaAMU €TI0 OCYIIEeCTRICHMS.

Mertonm TMCKOHTHPOBAHHOTO TTepHoIa OKYIaeMOCTH UCIIOIB3YeTCS
TSI HAXOXKIEHHUST YTOUHEHHOTO CpoKa OKYIIaeMOCTH MHBECTHITHOHHO-
I'o IMPOeKTa ¢ YIeTOM BpeMeHHON OIeHKH MeHEXHBIX MOTOKOB IO
HeMY.

PaccMmoTpuM npuMeHeHNe MeTona IMCKOHTHPOBAHHOTO CPOKa OKY-
MMaeMOCTH Ha KOHKPETHOM IIpUMepe aHaln3a IBYX B3aMOUCKITIOYAt0 -
ITHX TIPOCKTOB.

Ilpumep 4.4. VlHBecTOp DOMXKEH cAeNaTh BEIOOP MEXIY ABYMS IIPOEK-
TaMu A 1 b, TpeamonaraloliuMy OTWHAKOBBIN 06beM HHBECTH -
muit — 1000 ThIC. py6. Mo cpoKy okynaemMoctu. O6a mpoeKTa pac-
CUMTAHHI Ha YeTHIPE TOMA.

IIpoekT A reHepupyeT cilemyromiie aeHexXHbe HoToKu: 500 ThIC. pyo.

B mepBHid rom peanm3anuu, 400 Thic. pyd. — BO BTOpOW IO,

300 TeIC. py6. — B Tpetmii, 200 ThiC. py0. — B YeTBEPTHIH.

Jenexurie moToku mpoekta b: 200, 300, 400, 500 TeIC. pyd. coOT-

BETCTBEHHO.

CTouMOCTb KallMTaja IIpoeKTa olleHeHa Ha ypoBHe 10% romoBbIX.
PacdeTr mucKOHTHPOBAHHOTO CpOKa OKYIaeMOCTH OCYIIECTBIICTCS
C IIOMOIIBIO Tab1I. 4.5.

Tabnnya 4.5
PacuyeT AUCKOHTUPOBaHHOIO CpoKa OKynaeMocTu npoeKkra A
Ion [HeHexHbilh noToK, | urHaHcoBbli ﬂMCKOHTMp(BBaHHbII;I HakonneHHbi [eHeXHbI
ThIC. PY6. MHOXUTESTb [EHEXHbIA MOTOK M0TOK, TbiC. pyb.
0 -1000 1 -1000 -1000
1 500 0,909 4545 -545,5
2 400 0,826 330,4 -215,1
3 300 0,751 2253 10,2
4 200 0,683 136,6 146,8
CoBpeMeHHoe uncToe 3HaveHue (NPV) 146,8
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IMocnenasag KoxoHKa Tabl. 4.5 CONepKUT CBEMEHHS O HETTOKPBITOM
JacTH UCXOMHOM NHBecTUIIMHU. C TeUueHNeM BpeMeHHU BEIMYMHA HEIlo-
KpPBITOM 9acTH yMeHbIaeTcs. Tak, K KOHITY BTOPOTO I'ojla HeIOKPHITHI -
MH ocTatoTcs 215 Thic. py6. B Tpetuii rog peannzaiiny IpoeKTa IIepBo-
HayadbHBIe MHBECTUIINH MOMHOCTBIO MOKPHIBAIOTCS HAKOIIIICHHBIMU
JTOXOJTAMH.

TakuMm o6pa3zoM, Ieproa OKyNaeMOCTH HHBECTUIIMOHHOTO MPOSKTA

lon
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