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BBEJAEHUE

VYcenemnas JesITeIbHOCTD HIpeaIpUATHHA B
JOJATOCPOYHOH MEPCIIEKTUBE, 00eCTIeYeHNE BEICOKUX TEMITOB UX
pa3sBUTHs B 3HAYUTEIBHON CTENEHU ONPEAEISIOTCS YPOBHEM
MHBECTUIIMOHHOM aKTUBHOCTH u MacmTadamMu
UHBECTULMOHHOW  JEATEIbHOCTH, paclIMpeHHe  KOTOpOoH
TpeOyeT CO3AaHUs CIIELIMATIbHBIX YCIOBUM, U B IEPBYIO OUYEPED
yBeIMYEHUs 00beMa MHBECTHMLMH W  HOBBILEHHS HX
spdexkruBaOocTH. OOBEKTHBHASS JKOHOMHYECKAs  OIEHKA
UHBECTULMI — OJHa M3 HEOOXOAMMBIX MPEANOCHIIOK HX
HAJIKHOCTH U 3(PPEKTHUBHOCTH.

OcHOBHas 1edb JUCHMIUIMHBI  «HBECTHLMOHHBIN
aHaIu3» — (OpPMHpPOBAHHE Yy CTYAEHTOB IIPEJICTaBICHUS O
KpPEeIUMTOBAHUU U ¢buHaHCOBOM peryaupoBaHus
MHBECTUIMOHHON JEsTENbHOCTH, BBISIBJICHHE HETaTUBHBIX
MOMEHTOB B CYIIECTBYIOUIEH CHCTeME KpPEIUTOBAaHUM U
(MHAHCOBOM pETyJIMPOBAHUSI MHBECTUIIMOHHON I€ATEIbHOCTU
U TIOMCK BO3MOXKHBIX IIyTeH UX yCTpaHEHHUSI.

B pamkax OCHOBHOHM 1€ AMCHUMILUIMHBI CTYJEHTAMH
pelaroTcs cieayolue 3a/1a4un, 00eceyrnBarolIie:

- OCBOEHHE METOJIOB TNPUHATUS OOOCHOBaHHBIX
VWHBECTUIIMOHHBIX PEIICHUN B YCIOBHUAX KOMMEPUECKOIO PUCKA;

- MOJy4YEeHHE MPEeACTaBIEHUs O crocobax aHamusza U
OLIEHKH MHBECTHIIMOHHBIX ITPOEKTOB, a TAK)Ke (PUHAHCUPOBAHUS
KalUTaJIbHBIX BIIOKEHUHN 32 CUET Pa3IMYHBIX UCTOYHHUKOB.

- OCBOEHHUE METOJIOB aHAIN3a CTATUCTUYECKUX JaHHBIX,
XapaKTepU3yIOUINX 00bEM, COCTaB U CTPYKTYPY MHBECTHUILIUII;

- OBJIAJICHUE METOJMKON aHalnu3a HKOHOMUYECKOU
3¢ (HEeKTUBHOCTH MHBECTHUPOBAHUS B peaybHble U (DUHAHCOBBIE
aKTHUBBI;

- OCBOEHHE METOJOB OLIEHKH W BhIOOpa ONTHUMAIbHBIX
croco0oB (pHAHCUPOBAHUS KAIUTAJIBHBIX BIOKEHUH.



1. OCHOBHBIE METOJAblI AHAJIM3A WU
OIEHKH D®PEKTUBHOCTH UHBECTHUIIAM

1.1. HuBecTHIUH: CYLLHOCTH,  OMNpeaeJIeHus,
KJIaccupuranms.

TepMI/IH CHUHBCCTULIHA» HpOI/ICXOI[I/IT OT JIATUHCKOI'O
investio — «omeBaro» ® MOApa3yMeBacT JOJTOCPOUHOE

BJIOKEHUE KaluTala B DKOHOMHUKY BHYTPU CTPaHbl U 32
rpanuieii. Yacto ero TpakTyrOT B IIUPOKOM CMBICIIE, IIOHUMAs
N0/ UHEecmuyuell «pacxoJOBaHUE PECYpCOB B HAJEKIE HaA
MOJly4eHUe JO0XOJ0B B OyAyIlem, 10 MUCTEUEHUH JOCTATOYHO
JUTHTEIILHOTO TIEPHOJIa BPEMEHNY.

B mpuBeneHHOM ompeseNeHuu CIeayeT BBLACTUTh TPU
OCHOBHBIX MOMEHTA. BO-TIepBBIX, HHBECTHIIHS BCET A CBsI3aHA C
pacxomoBaHueM pecypcoB. g Toro, 4troObl 3aHHUMAThCS
WHBECTUIIMOHHON IEeSATELHOCTBIO, HY’)KHO UMETh CBOOOHBIC
pecypchl.

Bo-BTOpBIX, peub HACT O «HAAEKAC HA IOTYICHHE
J0X0/1a B Oy IyIlIeM», KOTOpast He SBIISIETCS MPEI0NPEICICHHOI.
To ectp Jr00ass WHBECTHUIMS CBSI3aHA C PHUCKOM, TaK Kak
HAJEK]a Ha MOJIyYeHHE J0X01a MOXKET U HE ONpPaBAaThCs.

B-TpeTbHuX, 3TO TOHATHE Yalle BCErO CBS3BIBAIOT C
JONTOCPOYHBIM BJIOXKEHHEM KamuTana. OJIHaKO MOXKHO JaTh U
Oonee oOmiee OmNpeneNeHrne, COMIACHO KOTOpOMY IOJ
HHBECTUI[HEH TOHUMAIOTCS MPEACTaBIEHHBIE B CTOMMOCTHOU
OIICHKE PacXojpbl, CICITAaHHBIC B OXKUJIAHUH Oy TyIIUX TOXOJIOB.

Kanaccnpukanusa nHBeCTHLMIA:

1. [To oObeKkTamM BJIOKEHUSI JICHEKHBIX CPEICTB
BBIJICTISIIOT peaibHble U (JUHAHCOBble NTHBECTHUIIHH.

Peanvuovie ungecmuyuu (KanmuTaTEHBIC
BIIOYKCHMS ) MOMAPA3JCNAOTCS Ha  MaTepUalbHBIE |
HeMaTepUaTbHbIC MHBECTHIIHH.

MarepuanbHble  HHBECTUIIMM  CBS3aHBI  C
CO3JaHHEM OCHOBHOI'O KaluTaia.

HemaTepuajibHble (MOTeHIMAIbHBIC)
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MHBECTULUN OCYLIECTBISIOT MPH CO3JaHUU HeMaTepHaIbHbIX
OJyiar — B IIOATOTOBKY M MEPENOJArOTOBKY KaJpOB, POBEACHUE
HUOKP u 1.1.

QDunancosvie uneecmuyuu (nopmghenvuvie) —
BJIOKEHUE KaluTana B (PMHAHCOBBIE AKTUBBI, CPEIU KOTOPBIX
HanOoJpIlIee 3HAYCHHWE HUMEIOT IIeHHbIE OyMaru: JOJIeBbIC
(akuu) U AOATOBBIE (OOTUTAIINH ).

Paznuuator  (uHAHCOBBIE ~ WHBECTHLMH B
roCyJapCTBEHHbIE LIEHHbIE OyMaru U B 3MUCCHOHHBIE IICHHBIE
Oymaru (akuuu ¥ 0OJUraiy aKIIMOHEPHBIX OOIIECTB).

2. Ilo posiu MHBECTULMH B S5KOHOMUKE BBIJIEJISIOT
6a/106ble U YU CMble NTHBECTUILINH.

Banoevie uneecmuyuu (BU) — wuHBecTUnNH,
HalpaB/iieMble Ha HOBOE CTPOUTEIBCTBO, IPUOOpETEHHE
OCHOBHBIX CPE/ICTB U HEMaTEpUAJIbHBIX aKTHBOB.

Yucmole uneecmuyuu PpaBHbl BaJOBBIM 3a
MUHYCOM  aMOpPTH3alMOHHBIX  oTuucieHuii  (AO) B
OIPEIEIIEHHOM IEPHO/IE.

Ha npaxTrke BO3MOXKHBI TPU CUTYaLHH.

1) Ecniu cymma 4yMCTBIX HHBECTULIUI OTpULIATENIbHA
(B1 < AO), T0 3TO 03Ha4aeT CHU)KEHUE MPOU3BOJICTBEHHOI'O
NOTEHIIMala rocyAapcTBa. OTO XapaKTEpHO AJIs TOCYapCTBa,
«IIPOENAIOLLIET0» CBOM OCHOBHOM KaluTall.

2) Ecnu cyMMa 4nCThIX MHBECTULIMNA paBHA HYJIIO
(B = AO), T0 3T0 03HaYaeT OTCYTCTBHE 3KOHOMUYECKOIO
pocTa (aenpeccurio).

3) Ecniu 06beM 4nCThIX MHBECTULIUH TOJI0KUTEIEH
(BU > AO), To 3TO BbIpa)xkaeT, YTO SKOHOMMKA HAXOJUTCS Ha
HObEME, T.€. 00ECTIeUnBaCTCS PaCIIUPEHHOE BOCIIPOU3BO/ICTBO
OCHOBHOT'O ¥ 0O0OPOTHOTO KamnuTana.

3. Ilo xapakTtepy ydacTHsi B WHBECTHMPOBAHUU
BBIIETISIIOT NPAMbLE U KOCEEHHblEe NHBECTUIUH.

Ilpamvle uneecmuyuu OCYIECTBISIFOTCS IIPU
HENOCPEJICTBEHHOM YYacTHHM HMHBECTOpa B BbIOOpEe 0OBEKTa
WHBECTUPOBAHUS.



Koceennwvie ocyuectBisiorcss uepe3 (PUHAHCOBBIX
MOCPEAHUKOB — KOMMEpUeCKHe OaHK{, WHBECTHIIMOHHBIC
boHIbI, CTPaxoBbIe KOMIIAHHH.

4. Tlo meproy MHBECTUPOBAHHUSI BIIOKCHHUSI JICIIST
Ha Kpamkocpounwvle (Ha CPOK 710 OJTHOTO T0/1a) U 00120CPOUHble
(Ha CpOK CBBIIIIE TO/1Q).

5. Ilo d¢opmam CcOOCTBEHHOCTH HWHBECTUIIMH
HOJPA3NICNAIOT HA YACmHble, 20CY0apCmEeHHble, COBMECHIHbLE
U UHOCmpaHHble.

6. Ilo perumoHanbHOMY TIPU3HAKY WHBECTUIIUU
CUCTEMATU3UPYIOT Ha BIIOXKECHUS 6HYMPU CIPAHbBL Y BIOKCHUS
3a pyoescom.

7. Tlo cremeHu B3aMMOCBSI3AHHOCTH WHBECTUIIUU
NOJPA3NICNAIOT Ha U30JUPOGAHHBIE U 3A8UCAU4UE OM OPYUX
¢daxmopos.

8. Ilo xapakTtepy WCIIOJIb30BaHHS KalHTajla B
WHBECTUIINOHHOM nporecce BBIJICTISIOT nepeuuHbsle
WHBECTULIUH, PeUHBECHUUUU VI 0eUHBECHUL L.

Ilepsuunple THBECTUIINY — BIIOKEHUE KamHUTama 3a
CYeT COOCTBEHHBIX, 3aCMHBIX W TPHUBJICUYCHHBIX CPEJICTB

PEIIpPUATHSL.
Peuneecmuyuu — BTOPUYHOE HCIIOJIb30BaHUE

KalyTasia B LIEJISX €ro NOBTOPHOIO HHBECTUPOBAHUS.
/leunséecmuyuu  —  OTO  BBIBOA  paHee

WHBECTUPOBAHHOTO KaluTalla U3 MPOEKTOB 0e3 MOCIeAYIOIIEro
WCIIOJIb30BAaHUS B MHBECTUIIMOHHBIX IETISAX.

9. Tlo creneHW HAASKHOCTH HHBECTUIIUU
KJIACCUDUITUPYIOTCSIT HA  OMHOCUMEIbHO HAOe)HCHble U
PpuckKoebwle.

Hawnbonee puckoBbIMU SBIISIFOTCS WHBECTHUITUU B chepy
HAYYHBIX UCCIIEOBAHUN U Pa3pabOTOK.
3a peanbHBIMM  WHBECTULUHMSIMH B  POCCHUHCKOM
3aKOHO/IATENIbCTBE  3aKpEIUIeH CHElUalIbHBIA TEPMUH —
KanumaibHvle 610)CeHus, TOJ KOTOPBIMA TOHUMAKOTCA
«MHBECTUIINY B OCHOBHOM KanmuTall (OCHOBHBIE CPEJICTBA), B TOM
6



YUCJ€ 3aTpaThl Ha HOBOE CTPOMTENIBCTBO, PAaCIIMPEHHE,
PEKOHCTPYKIIUIO u TEXHUUYECKOE IIEPEBOOPYKEHHE
NEHCTBYIOIIMX  MPEANPUSATHH,  NPHOOpEeTeHHuEe  MalluH,
000pylIOBaHUS,  HMHCTPYMEHTa,  WUHBEHTapsi,  IMPOEKTHO-
M3BICKATEIIbCKUE paboThI U Apyrue 3arpatel» (cT. 1 3 oT 25
depaist 1999r. Ne 39-D3 «O06 MHBECTHIIMOHHOM AEITETLHOCTH
B P®, ocymecTBisemoli B popMe KamUTAIBHBIX BIIOYKEHUI)
[40].
Kanuranpuble BloOXXeHUS KIACCUPUIUPYIOT IO
CJIETYIOIIMM ITPU3HAKAM:
- OTpacieBod CTPyKType (MPOMBIILIEHHOCTb,
CEJIbCKOE XO03SIMCTBO, TPAHCIIOPT);
- TEXHOJIOTHYECKOI CTPYKTYPE;
- BOCIIPOU3BOJICTBEHHOU CTPYKTYPE;
- Ha3HA4YeHHIO (MO0 0OBEKTaM MPOU3BOIACTBEHHOTO
Y COIMAIBbHO-KYJIBTYPHOT'O Ha3HAYCHHUS );
- PETHOHAJIBHOW CTPYKTYpE.
Bo BpemMeHHOM acmekTe KanuTaJOBIIOKEHHUS
MO/APa3IeisAIoT Ha:
- TeKylie (Ha nojjep>kaHue BOCIPOU3BOCTBA HA
NENCTBYIOIIEM IPEINPUITHN);
- 0a30Bble Ha PEKOHCTPYKIUIO M paclIMpeHue
JIEUCTBYIOLINX MPEANIPUATHIH;
- CTpaTeruyeckue (Ha co3maHME  HOBBIX
IPEIITPUATHI).
BocnpounsBoicTBEHHYIO CTPYKTYPY HHBECTULIMNA B
OCHOBHOM KanMTajl XapaKTEepPU3YIOT KallUTaJbHbIE BJIOKEHUS,
HalpaBliieMble Ha HOBOE CTPOMTENBCTBO, pacIIUpEeHHE,
PEKOHCTPYKIHUIO u TEXHUUYECKOE NIEPEBOOPYKEHHE
JIEMCTBYIOIINX PEATPUATHMN.
ba3oBbIM peryniaTiBOM B OTHONIEHUH (DUHAHCOBBIX
nHBecTulil sBisierca 3 ot 22 anpensa 1996r. Ne 39-03 «O
PBIHKE IIEHHBIX OyMar; B OTHOIIICHUHU PeaTbHBIX HHBECTHUIINH —
BBIIIIEC YITOMSIHYTBIM 3aKOH.
Cormacho @3 Ne 39-®3 «OO0 HHBECTHUIIMOHHON
7



nesitenibHOCTH B PO, ocymiectBisieMoil B hopMe KanuTaabHBIX
BJIOKCHUN» TIOJ UHEecmuyueil TOHUMAIOTCA <«JICHE)KHBIC
CpEICTBa, LIEHHbIE Oymaru, MHOE€ UMYIIECTBO, B TOM 4YHCIIE
UMYIICCTBEHHBIE TpaBa, WHBIC MpaBa, WUMEIONIME JCHEKHYIO
OLICHKY, BKJIa/IbIBa€Mble B OOBEKTHI MPEANPUHUMATEIHCKON U
(un) WHOW AESITeNbHOCTH B LENSIX IMOJYYCHUS MPUOBUIH U
(W)  OOCTHDKEHHMS  MHOrO  moJsiesHoro  3ddekray, a
UHEECMUUUOHHAA  O0eAMENbHOCHb  €CTh  «BIIOKCHHE
WHBECTUIMII U OCYIIECTBIICHUE MPAKTUYECKUX JEHCTBUU B
[EeNSIX TONYYeHHsS] TPUOBLIM W (WJIM) JOCTHIKCHHS WHOTO
1oJIe3HOTO A deKTay.

KmtoueBass pons B HMHBECTHIIMOHHOM — IpoIiecce
NPUHAUICKUT ~ UHEECHOpY, TOJ KOTOPHIM IOHUMAaeTcs
¢u3nueckoe WM IOPUAMYECKOE JIMIIO, BKIJIAJBIBAIOIICE Ha
JONITO- WJIM KPAaTKOCPOUHOM OCHOBE B HEKOTOPBIA IMPOEKT
COOCTBEHHBIE CpEICTBAa B TPEAINOJIOKEHHH HX BO3Bpara c
MPUOBLIBIO.

Puck compoBoXmaeT TOSBICHHE OXHIAEMOTO WA
obemraemoro OoJiee BBICOKOTO pe3ysbTara (10 CpPaBHEHHIO C
OE3pUCKOBOM CHUTyalMei), a COOTBETCTBYIOIIAs HaJg0aBKa
mpelcTaBiIsieT co0Ol HEeKWH BapHaHT IJIaThl 3a pHUCK. B
3aBHCHMOCTH OT OTHOIICHHS K PUCKY MHBECTOPHI YaIlle BCEro
JIendarTcs Ha Tpu Tuma (TPYIIbI): HelumpanbhHvle K PUCKY,
HeCK/10HHble K PUCKY, CKIOHHbIEe K pucKy. B nepByro rpynmy
BXO/JISIT MHBECTOPHI, KOTOPbIE TOTOBBI yUYaCTBOBaTh B UTPE MPHU
YCIIOBHM OIUIATHl CIPABEUIMBOM IIEHBI, BO BTOPYI —
WHBECTOPBI, KOTOPHIE HEe 003aTeNIbHO YYacTBYIOT B UTPE, JaKe
€Cii OT HUX TpeOyercs 3allaTUTh IIEHY, MEHBIIYIO, 4eM
CIpaBeJINBAas; B TPETHIO — MHBECTOPHI, TOTOBBIE Y4aCTBOBATH B
urpe, NOake eclii TpH OSTOM TpeOyeTcsl 3aIulaTHTh IEHY,
OOJIBIIIYIO, YEM CITPABEITUBAS.

B Poccum wuHBECTOpPOB KIaCCHDUIHMPYIOT 0
CIIETYFOIINM MPU3HAKAM:
1. Ilo HampaBiIEeHUSM TEKYIIEH AESITEIBHOCTH —
UHCHMUMYYUOHATIbHbIE " UHOUBUOYATIbHbIE.
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WMHCTUTYIIMOHATIBHBIE —  XO3SWCTBEHHBIE  oOIIecTBa U
TOBapUIECTBA B cdepe MNPOMBINUICHHOCTH, TPAHCIOPTA.
WuauBuyanbHbIe — FpaXKIaHe.

2. Tlo uwensM WHBECTHUPOBAHHS  BBIICISIOT
cmpamezuiecKux u nopmeenvnvix WHBECTOPOB.
CrpaTerndeckue CTaBsT IIEJIbI0 TPUOOPECTH KOHTPOJILHBIC
NaKeThl AaKIHMWA JPYIMX KOMIIAHWHA ISl OCYIIECTBIICHUS
pEATLHOTO YIIPABJICHUS UX JICITAMHU.

[TopTdenpHbIe HHBECTOPHI BKIIAABIBAIOT KAITUTAI B
[[eHHbIe OymMaru ¢ IeNIbI0 TOMy4YeHUs a0X0ja (IUBUACHIIBI,
MIPOLICHTHI).

3. Ilo mpUHAUI)KHOCTH K PE3UIACHTAM BBIACIISIOT
omeuecmeeHHbIX Y UHOCHPAHHBIX THBECTOPOB.

1.2. NHBecTHIIMOHHBIN MPOEKT: CYLIHOCTD,
KJIaccu(puramus.

Cornacno 3akony Ne 39-@3 «MHBECTULMOHHBINA MPOEKT
ecTb 000CHOBaHNE SKOHOMHUYECKOH 11e11eco00pa3HOCTH, 00beMa
U CPOKOB OCYIIECTBIICHUS KallUTAIbHBIX BJIOKEHUH, B TOM
yuclie HeoOXoauMasi IMPOEKTHO-CMETHAsl JOKyMEHTAIHS,
pa3paboTaHHasE B COOTBETCTBUHM C 3aKOHOJAATeNbcTBOM PD u
YTBEP)KJACHHBIMH B YCTAHOBJICHHOM TIOPSIIKE CTaHJIAPTaMH
(HOpMaMM ¥ TIpaBWJIaMH), a Tak)K€ OMUCAHHE MPAKTHUYECKHUX
JIEWCTBUI 1O OCYIIECTBICHUIO MHBECTUIUHN (OM3HEC-TIIaH )».

W3 omnpenenenuss crnegyer, YTO WHBECTHIIMOHHBIH
MPOEKT TPAKTyeTcss Kak HabOp JOKyMEHTAIMH, COACpIKAIIi
JIBa KPYITHBIX 0JIOKA JOKYMEHTOB:

- JOKyMeHTaJIbHO  odopmiIeHHOE  OOOCHOBaHHUE
PKOHOMHYECKON  I1erecoobpazHocTH, oOBeMa U CPOKOB
OCYIIECCTBIICHUS KalATAIbHBIX  BJIOYKCHUH, BKJTFOYAsT
HEOOXOTUMYIO MIPOEKTHO-CMETHYIO JTIOKYMEHTAIHIO,
pa3pabOTaHHYIO B COOTBETCTBUHU C 3aKOHOJATEIHLCTBOM PD n
YTBEP)KIACHHYI0O B YCTAHOBJIICHHOM TIOPSJIKE CTaHIApTaMU
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(HOpMaMu ¥ TIpaBUJIaMHu );

- OM3HEC-TIJIaH KaK ONMCAHHME MPAKTHYECKUX JeHCTBUI
10 OCYIIECTBJICHUIO HHBECTHUIINI.

OpHako Ha MpakTUKE HWHBECTHLIMOHHBIA IPOEKT HE
CBOAUTCA K Ha0Opy IOKYMEHTOB, a IOHHMMaercs B Ooiiee
LIMPOKOM AacCIIeKTE€ — KaK IIOCJIEA0BATEIbHOCTh JEHCTBUMH,
CBSI3aHHBIX: a) C 000CHOBAaHHWEM O0BEMOB U MOPSIJIKA BIOKEHUS
cpeAactB, 0) HX pealbHbIM BIOKEHHEM, B) BBEJICHHEM
MOIIIHOCTEW B JEHCTBUE, I') UX IKCIUTyaTalled U MOoJlydeHUueM
3aIUIAHUPOBAHHOIO  pPE3yJbTara, ) TEKylIel OLeHKOM
1€J1eCO00Pa3HOCTU MOACPKAHUS U TIPOJIOJDKEHUS MIPOEKTa, €)
WUTOTOBOM OLICHKOM pe3yJbTaTUBHOCTH IIPOEKTa IO €ro
3aBEPILECHUH.

[IpuBenem XapaKTEPUCTUKY OTJIEJIbHBIX
KJIaCCU(PUKALMOHHBIX PU3HAKOB HHBECTULIMOHHBIX POEKTOB.
JBa AHAIIM3UPYEMBIX IIPOEKTA Ha3bIBAKOTCS

He3aeuUCUMbIMU, ECTIU PELLICHHUE O IPUHATUH OJHOTO U3 HUX HE
CKa3bIBAa€TCS Ha pEIIeHWU NpUHATUA Apyroro. Eciu nsa win
Oosiee aHATU3UPYEMBIX IIPOEKTa HE MOTYT OBITh pealn30BaHbI
OJIHOBPEMEHHO, TO €CTb IPUHATHE OJHOTO W3 HHX
ABTOMATUYECKU O3HAYAET, YTO OCTABIIUECS NMPOEKTHI JOJIKHBI
OBITb  OTBEPrHYTHI, TO TaKWe MPOEKTHl  HA3bIBAIOTCS
Q1bMEPHAMUEHBIMU UV 63AUMOUCKTIOUAIOWUMU.
Cuntaercs, 4YTO MPOEKTHl CBS3aHbl MEXIy COO0OM
OTHOLICHUSMH KOMNJIEMEHMAPHOCMU, €CITN TIPUHATHAE HOBOTO
IPOEKTa CIOCOOCTBYET pOCTY JI0OXOA0B IO OJHOMY WIH
HECKOJIBKUM JApyTUM IpoeKkTaM. I[IpoeKTsl cBs3aHBl MeEXay
co0O0il OTHOILECHUSIMU 3aAMeu{eHusa, €CIu TPUHATHE HOBOIO
IIPOEKTa NPUBOJUT K HEKOTOPOMY CHH)KEHHIO JOXOJOB IO
OJIHOMY WJIM HECKOJIBKUM JIEUCTBYIOUIUM MPOEKTaM.
CyIiecTBEHHYI0 pPOJIb B HMHBECTULMOHHOM aHalU3e
UMeEeT XapaKTepUCTHKA BUAA JCHEKHOTO MOTOKA, MPUCYILErOo
ollcHMBaeMoMy MpoekTy. IloTok Ha3bIBaeTcsi opounapuvim,
€CIH OH COCTOMT M3 WCXOJHOW WHBECTHUIIMH, CIeIaHHOMN
€IMHOBPEMEHHO WIH B TE€YEHHE HECKOJIBKMX
10



MOCJICIOBATEIbHBIX 0a30BbIX NIEPHOJIOB, M IMOCICTYIOITUX
MPUTOKOB JICHEXKHBIX CPEACTB. ECIM NPUTOKH JEHEKHBIX
CPEICTB dYepenyloTcs B JIIOOOW IMOCIEAOBATEIbHOCTH C HX
OTTOKaMHU, IIOTOK HA3bIBACTCSI HEOPOUHAPHBIM.

1.3. Oneska ¥  NPOrHO3MpPOBaHUE  PBHIHKA
HHBECTMIIHOHHBIX TOBApPOB

Ha mnpaxTtuke (QyHKIMOHUPYIOT PBIHOK HMHBECTHLIUMN
(xkanuTana) ¥ pbIHOK UHBECTULIMOHHBIX ToBapoB (PUT). PeiHok
MHBECTULUI XapaKTepU3YIOT UX IPEJUIOKEHUEM CO CTOPOHBI
MHBECTOPOB  (MPOJABLIOB) M CHOPOCOM HAa HMHBECTULIUU
(TOTEHIMANIBHBIX TOKYTIATENeH).

OTHoOlIEHUS,, BO3HHUKAIOUIME II0 IOBOJAY JBH)KEHHUS
MHBECTUPYEMOI'0 KallUTajl, MO’KHO BbIPa3uTh (POPMYJIIOif:

uq,.1,,11,)..T, .. 1 (1.1)

rne M1 — unBecTHnMM B (QopMme JIEHer, TOBapoOB H
MMYILECTBEHHBIX MpaB; Ty — MHBECTUUMOHHBIA TOBap; 1 —
nox0]1 (IpUOBLIB) OT BIOKEHUS] UHBECTUIUH.

PBIHOK MHBECTULIMOHHBIX TOBAPOB MPEJICTABISAET COOOM
npoiiecc 0oOMeHa OOBEKTOB HMHBECTHUIIMOHHBIX BIIOKEHUH C
LEJIBIO TIOJTYYeHHUs 10X0/1a B OyLyIiem.

VHBECTUIIMOHHBIE TOBapbl MOTYT CYIIECTBOBaTh B
pa3InYHbIX (popMax:

- B MaTepuaibHO-BeulecTBeHHOU (opme (usmueckuii
KaruTan);

- B JICHe)KHOM W HarypaibHOM (opmax (OCHOBHOH H
00OpOTHBIN KanuTan),

- TOJBKO B JICHEXKHOW ¢opMe (AeHbIW, BKIAJBI, IaH,
[IEeHHbIe OyMarmu);

- B Heocs3aeMou ¢Gopme, TOJIyJaroliell YCIOBHYIO
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JICHEXKHYIO OLIEHKY (HeMaTepHUasIbHbIC aKTUBBI).

Ha PUT unBecTOps! BBICTYNAIOT B POJIM IOKYIATEIIEH,
TO €CThb HOCHUTENIEH HMHBECTULMOHHOIO clpoca. B kaudecTse
npoxasnoB Ha PHUT BelcTynmaroT HOPOU3BOAUTENIM TOBApOB
(3maHuii, coopykeHHi#l, 00OpyJOBaHUS, TPAaHCHOPTHBIX
cpeAcTB) nMOO0 Apyrue y4aCTHUKH (IIPOIABIIBI BATIOTHI, TAEB,
IIEHHBIX OyMmar).

OcHOBHBIM  (HaKTOPOM, OIPEACISIONUM MACIITAOBI

(GyHKIIMOHUPOBAHUS PUT, SIBJISIETCS COBOKYITHOE
IPEJJIOKEHUE, KOTOPOE MOPOKIAAET COOTBETCTBYIOIIUMN CIIPOC
HA  WMHBECTULHOHHBIE  ToBapel. OJIHAKO  paBEHCTBa

MHBECTULIMOHHBIN CIIPOC U MPEIII0KEHUE JOCTUTAKOT TOJIBKO B
Macimitabe pbIHKa B 1LeJIOM. VHBECTULMOHHBIM CIOpOC U
MPEJIOKEHUE HA TOBApbl YPAaBHOBEIIMBAIOT YEPE3 MEXAHU3M
[IEHOOOpa3oBaHusA, TO €CTh CHUCTEMY pPaBHOBECHBIX IIEH Ha
TOBApbI U KanuTall.

1.4. HNHBecTULIMOHHAA MOJUTHKA NpeaAnpusAaATus

TepMHUH «IIOJIUTHKA» BBIPAXKAET COBOKYIIHOCTh LIENEN U
3aJa4 CTPATErM4eCKOro M TAaKTUYECKOI'O XapakTepa, a TaKke
MeXaHHU3Ma MX peajJn3aluu B Kakoi-110o0 cdepe AesITeNbHOCTH
(Obusneca).

I/IHBCCTHHHOHH&?I IIOJIMTHKAa — COCTaBJIOIIasA 4YacCTb
o0mielf SKOHOMHUYECKOM TMOJUTHKM MPEeIIpUsTHs, KOTOpas
omnpezenseT BbIOOPp U crmocoObl peanu3zauuud  Haubolee
pallMOHATBHBIX MyTeHl OOHOBIEHMS W PpACIIUPEHUs €ro
MPONU3BOACTBCHHOI'O U HAYUYHO-TCXHUYCCKOI'O IMOTCHIIMAJIA.

[Tpu ee pa3zpaboTke HEOOXOIUMO PETYCMOTPETH!

- JOCTHXKCHUEC DKOHOMUYCCKOIo, HAYyYHO-TCXHUYCCKOI'O
U COLMANBHOTO 3PdeKTa OT paccMaTpUBAEMBIX MEPONPHUATUN
JJIsA Kaxxaoro 00BEKTa HHBCCTHUPOBAHUA HCIIOJIB3YIOT
cneuuduyeckre MeTobl OLEHKH 3(QeKTUBHOCTH, a 3aTeM
OTOMpalOT Te€ TMPOEKThl, KOTOpble, NpPHU TNPOUYUX PaBHBIX
YCIOBUAX, 00ECHEUMBAIOT MPEANPHATHIO MaKCUMAaJIbHYIO
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3 PeKkTUBHOCTD (PEHTAOEIBHOCTD) HHBECTHUIINA;

- TIOJIy4YCHHE TPEANPUATAEM HauOOIbIIeH MpuOBLUIH Ha
BJIO)KCHHBIM KaluTal TPU MHHUMAIIbHBIX HHBECTHIIMOHHBIX
3arpaTax (KaluTaJIOBIOXKEHUSX);

- palMOHAILHOE pPAcCIOpPsHKCHHE CPEJICTBAMU  Ha
peanu3aio HeNPUOBUIBHBIX MHBECTUIIMOHHBIX MPOEKTOB, TO
€CTh CHIDKEHHE PAacXOJI0B Ha JOCTH)KEHUE COOTBETCTBYIOIIETO
HAYyYHO-TEXHHYECKOTO W JKOJOTMYecKoro 3¢ (deKToB
peanu3alyy JaHHBIX TIPOCKTOB;

- UCMOJIb30BaHUE NPEANPUATHEM JJsI TOBBIIICHUSI
3¢ (EKTUBHOCTH UHBECTUIUI TOCYIAPCTBCHHOM MOIJIEPIKKU B
(dopMe OO KETHBIX KPenuToB, rapantuil [IpaBurenscTBa PO;

- TPUBJICYCHHUE JIbTOTHBIX KPEJAUTOB MEKIYHAPOJIHBIX
(MHAHCOBO-KPEIUTHBIX OPraHU3AINK U YaCTHBIX HHOCTPAHHBIX
UHBECTOPOB;

- MUHHMH3ALUI0 WHBECTUIIMOHHBIX PUCKOB, CBA3aHHBIX
C BBITIOJTHCHUEM KOHKPETHBIX IIPOCKTOB;

- obecrieueHne JTUKBUIHOCTH HHBECTHUIIHIA;

- COOTBETCTBHE MEPONPHUSATHI, KOTOPBIE TPEIYCMOTPEHO
OCYIIECTBHTh B paMKaX HMHBECTUIIMOHHOW  TOJHUTHKH,
3aKOHOJATENFHBIM U HOPMATUBHBIM akTaM P®, perynupytromnmm
WHBECTUIIMOHHYIO JIESITETHHOCTD.

dakTopsbl, YUUTHIBAEMbIE npu pa3paboTke
WHBECTUIIMOHHOW TTOJTUTHKH:

- (MHAHCOBOE COCTOSIHUE NPEANPUATHH (YyCTOMUYUBOE,
HEYCTOIYMBOE, KPU3UCHOE);

- TEXHUYECKUH YpOBEHb IPOMU3BOJCTBA, HAJIUUUE
HE3aBEPIICHHOTO  CTPOMTENBCTBA W HEYCTAHOBIEHHOTO
000pyaOBaHNUS;

- BO3MOKHOCTb TIOJTYy4YEHUSI 000PYAOBaHHUS 10 JTU3UHTY;

- Hajguuue COOCTBEHHBIX CpEACTB, BO3MOXKHOCTH
NIPUBJICUEHNS] HEIOPOTHX KPEAUTOB U 3aliMOB;

- KOHBIOHKTYPY pPBIHKA KaluTana;

- JIBTOTEHI, TTOJTydaeMble HHBECTOPOM OT TOCYIapCTBa;

- KOMMEpUYECKYI0 M OHKEeTHYI0 3(P(PEKTUBHOCTD
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HaMEYaeMbIX K peaau3alyy MUHBECTULIMOHHBIX IIPOEKTOB;

- YCIOBUS CTPaxOBAaHMS M IIOJyYEHHUS TapaHTU OT
HEKOMMEPYECKHUX PUCKOB;

- HAQJIOrOBOE OKpPYXXEHUE — HajJoru U Jpyrue
o0s13aTeNIbHbIE IUIATEXHU, YIUIAYMBAEMbIE HHBECTOPOM;

- YCIIOBHO-IIEPEMEHHBIE M  YCIOBHO-IIOCTOSIHHBIE
U3JICPAKKH IPEIIPUATHS, B TOM YHCIIE HA IPOU3BOACTBO U COBIT

PO KIMK;
- IIEHBI Ha MTPOAYKIUIO ¥ BEIPYUYKY OT MPOJIAK.
DddexTuBHOCTD WHBECTULIMOHHON MTOJINTUKHU

OLICHUBAKOT II0 CPOKY OKYINAaCMOCTH HHBGCTHHHﬁ, KOTOpLIﬁ
YCTaHaBJIMBAlOT Ha OCHOBC  OaHHBIX Ou3Hec-IIaHa M
MpCaABAPUTCIIbHBIX pacucToB 10 000CHOBAHHUIO
HHBCCTHUIMOHHBIX ITPOCKTOB.

15. UnBecTMIMH KaK O0OBEKT TIOCYyJIapCTBEHHOIO
peryJiupoBaHusA

VYyactue rocyaapcTBa B peryJIupoOBaHUN
HHBCCTHHHOHHOﬁ ACATCIIBHOCTH BBIPAXKACTCA B CIICAYIOUICM:

1. TocymapcTBO BBICTYHaeT B  KauyecTBe
cucteMooOpasyromiero (akropa, Tak Kak CO3/aeT
€IMHYI0 HOPMAaTHUBHO-TIPaBOBYIO ©0a3y Juid Bcex
Y4aCTHUKOB HMHBCCTHIHOHHOI'O IIpOoLeCCa, BKIIOYAsA U
peann3aIuio pealbHbIX MPOEKTOB.

2. OHO camo  sBusgeTcsi  CyOBEKTOM
MHBECTULIMOHHOM JeSITeIbHOCTH, BBIJENss OI0/KETHBIE
CpeAcTBa Ha KOHKYPCHOW OCHOBE, HEIOCPEICTBEHHBIM
uHBectopaM. Crenyer MOMHHUTH, YTO TOCYJapCTBO HE
npecienyer B KauyecTBe OCHOBHOM eNn
MHBECTULIMOHHOM JeSITebHOCTH MOJIyYeHHe
MaKCUMaJbHOW NpHUOBUIM OT peajbHBIX MPOEKTOB, Ha
(uHaHCHpOBaHHE KOTOPHIX HAampaBisieT OPKETHBIE
cpeacTBa. HpI/I MNPUHATHU HWHBCCTUIIMOHHBIX peIHeHI/Iﬁ
rOCyJapCTBO PYKOBOJCTBYETCS HHBIMH MPHUHIUIIAMH,
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4cM KOMMECPYECKUEC OpraHru3annuunu IIpu OLCHKE

HHBECTUIIMOHHBIX MIPOEKTOB (moctuxenue
MaKCUMaJILHOU COLIMAIIbHOM u SKOJIOTUYECKOU
3 HEKTUBHOCTH).

3. TocymapcTBO  ompeaenser  CTPaTEruio

MOBEJICHUST MHBECTOPOB HA PBIHKE HHBECTULIMOHHBIX

TOBapoOB, a TaKXke 00bEM M CTPYKTYpY OHOIKETHBIX

WHBECTHULINH.

Hcxons u3 cocrosiHUs S5KOHOMUKHU (YpOBHSI UHDISAINY,
nebunura wiam  npodummra  deaepanrbHOro  OrOKETa,
CTPYKTYpbl TMPOU3BOJCTBA), MPHUMEHSIOT T€ WJIA UHbIE
KOHIICTIIIMK PETYJIMPOBAHUS PhIHKA UHBECTUIIMOHHBIX TOBAPOB.
[Ipu »sTomM miobas KoHIeNuus Oa3upyercs Ha MLEIEBBIX
YCTaHOBKaX [JBYX YypOBHEW: KoHeuHbIX uensx (poct BBII,
YBEJIMYEHUE 3aHATOCTU HACENICHUS, CHIKEHHE TEMIIOB
uHQusmun - 10 3-5% B TOJ); TNPOMEXKYTOUYHBIX —IEJSX
(COOTHOIIEHHE MEXKIY CIIPOCOM U MPEUI0KEHUEM Ha KaruTall,
MIPOLICHTHBIC CTABKH IO KPEIUTAM U JETIO3UTaM).

3aKOHOIaTEIbHbIE OCHOBBI MOJUTUKH UHBECTUPOBAHUS,
3aKpEIICHHbIE denepaibHBIMU 3aKOHAMU «0O06
VHBECTULIMOHHOM JeATeNbHOCTH B Poccuiickon dexnepanuu,
OCYIIECTBIIsIEeMOM B (OpMe KalUTaIbHBIX BIIOKEHUW» OT
25.02.1999 1. Ne 39-03 u «O06 MHOCTPaHHBIX MHBECTULIUAX B
Poccuiickoit ®enpepaniun» ot 09.07.1999 1. No 160-D3,
PETYIUPYIOT MHBECTULHUOHHYIO JEATEIbHOCTh B Pa3IUYHBIX
dbopmax.

1.6. IlpaBu/1a MHBECTHPOBAHUS

IIpy WHBECTMpPOBAaHHWU PEKOMEHIYIOT COOIIOAAThH
CJIeAyIOUIMe NpaBuJa.

1. Yucras npubbUIb OT JAHHOTO BIIOXKEHUS JOJDKHA
OpeBbIIaTh €€ BEJIMYMHY OT TIOMEUIEHHs CpEeACTB Ha
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OaHKOBCKUH JIETIO3UT.

2. PenTabenbHOCTh HHBECTHIUM, HCYHCIICHHAS Kak
OTHONICHHE YUCTOW MPUOBUIM K UX oOlieMy o0beMy, JOJKHA
OBITh BBIIIIE TEMIIOB POCTa MHQIISIIIHH.

3. PenTabenbHOCTh JAHHOTO MPOEKTA € Y4eTOM (akTopa
BpEMEHU JIOJKHA OBITH BBIIIIE peHTabenpHOCTH
aNbTEPHATUBHBIX MPOCKTOB.

4. JIOXOJTHOCTh aKTHUBOB MPEANPUITHS KaK OTHOILICHUE
YUCTOW MPUOBUIM K o0O0ImEeMy o00beMy TIoCie peau3aiiuu
MPOEKTa IMOTCHIIMAILHO YBEIMYMUBACTCS U B JIIOOOM cClilydae
MPEBBIIIAET CPETHIOI CTaBKYy OaHKOBCKOTO MPOIEHTA IO
3a€MHBIM CPEJICTBAM.

5. PaccMaTpuBaeMblii MPOEKT JAOKEH COOTBETCTBOBATh
[JIAaBHOM  CTpAaTeTMH  MPEANPHUSATHS €  TOYKHA  3PECHHS
paloHaIbHOW ACCOPTHUMEHTHOM CTPYKTYphl HPOU3BOCTBA,
CPOKOB  OKYyIaeMOCTH  3aTpaT, Hauuuhs (QUHAHCOBBIX
UCTOYHUKOB  TOKPBITUS ~ U3JIEPKEK  MPOM3BOJACTBA U
oOecrieueHHs CTAaOWIBHOCTH TOCTYIUIEHUS JI0XOAOB  OT
peanu3aiuy mpoeKTa.

WNHBecTMpOBaHNE — IIIMTENBHBIN MTPOLIECC, TOITOMY IPH
OIICHKE WHBECTUIIMOHHBIX MPOEKTOB HEOOXOAMMO YUHTHIBATH:
YPOBEHb  pHCKA, BPEMEHHYIO  CTOMMOCTh  JIGHET W
MPUBJIEKATETLHOCTh MX JUISl MOTEHIIMATbHBIX WHBECTOPOB U
KPEIUTOPOB.

HBecTUIIMOHHBIE TPOEKTHl  KIACCHPHUIMPYIOT IO
CIIETYIOIIUM MTPU3HAKAM.

1. Ilo wuemsM UWHBECTUPOBAaHUA —  IPOEKTHI,
obecrieunBaronne MPUPOCT o0beMa MIPOU3BOIUMOI
MPOJYKIMKM, OOHOBJCHHE €€ AacCCOPTHUMEHTa U TIOBBIIICHHE
KauecTBa, a TaK)Ke pEIICHUE COIMAIbHBIX, IKOJOTUUECKHX H
JIPYTHX 3ajad.

2. Ilo xapaktepy IEHEKHBIX MOTOKOB — IPOEKTHI C
OpIVHAPHBIMH  (TMIOBTOPSIONIMMHUCS) W HEOPAMHAPHBIMU
JIEHEKHBIMH TIOTOKAMH.

3. Tlo QyHKIMOHANLHON HAMpPAaBIEHHOCTH — MPOEKTHI

16



pa3BUTHS, TIOTJIOMICHUS U CIIUSIHUS CTOPOHHUX KOMITaHHM.

4. TIo COBMECTMMOCTHU pean3allii — HE3aBUCHUMBIE OT
OCYUIECTBIICHUS IPYTUX MPOEKTOB, 3aBUCUMBIE OT peaau3aluu
JIPYTUX TMPOEKTOB, UCKITIOYAIOIINE PEaTU3aIII0 HHBIX IPOCKTOB
JAHHOTO MPEANPHUITHSL.

5. Ilo cpokam peanu3auuu — KpaTKOCPOUHbIE (C
NepUOAOM OCYIIECTBIeHUs 10 1 roga), cpennecpounsie (ot 1
rojia 7o 3 JeTt), A0ATOCPOUHbIE (CBBIIIE 3 JIET).

6. [To 00BeMy HEOOXOMUMBIX (DMHAHCOBBIX HCTOYHHKOB
— HeboIbIIMe MPOeKTHI (10 1 MiTH 10iu1.), cpeanue (0T 1 MitH 110
10 muH gomt.), kpynHsie (6onee 10 muH q071.).

7. Ilo BeIOpaHHON cxeme (PMHAHCUPOBAHHS — MPOCKTHI,
dbuHaHCUpyEMbIE 32 CYET COOCTBEHHBIX HCTOYHHMKOB (YUCTOMN
npuObUTM M aMOPTH3AIMOHHBIX  OTYWCIIEHHWH); IPOEKTHI,
¢buHaHCUpyeMbIe 32 CYET MPUBICUYCHHBIX C PBIHKA KamuTaia
MCTOYHUKOB; IPOEKTHI CO CMEIIAHHBIMU (KOMOMHHUPOBAHHBIMHU )
MCTOYHUKaMU (PMHAHCOBOTO 00ECIIeUeHUSI.

IpuHIMIBI OLEHKH pPeajbHbIX IPOEKTOB

[lepBplii TPUHIMII — OLIEHKA BO3BpaTa BIOXKEHHBIX
CPEZICTB Ha OCHOBE IOKAa3aTellsl JCHEKHOTO TIOTOKA (JeHEKHBIX
HOCTYIJICHUH OT MpPOeKTa), GOpMHUPYEMOro 3a CYET YHUCTOU
NpUOBUTH U aMOPTU3AIMOHHBIX OTYUCIICHHH.

Bropoii mnpuHuMn — o00s3aTenbHOE TNPUBEACHUE K
HACTOSIIEH CTOMMOCTH KakK BIIO)KEHHOTO KaluTalla, TaKk M
BEJIMYMHBI OyTyIIEr0 JEHEKHOI0 MOTOKAa OT MPOEKTa, TaK Kak
IpOoIeCcC MHBECTUPOBAHMS OCYIIECTBIIIETCSI HE OJTHOMOMEHTHO,
a MPOXOJIUT PsI/ ATAMOB OTPAKAEMBbIX B OM3HEC-TITIaHE.

Tperuit npunuun — BbeIOOp U dEpEeHIIIPOBAHHOTO
npoleHTta  (AMCKOHTa) B Tpolecce  JAMCKOHTHPOBAHUS
JICHEeKHOTO TIOTOKA TSI Pa3IINYHBIX TIPOCKTOB.

UYerBepThlii NPUHIMII — BBIOMPAIOT  Pa3IUYHBIC
Bapuau  (QOpM HCIOIB3yeMOH CTaBKH MPOIEHTa IS
JUCKOHTHUPOBAHUS JEHEXKHBIX IIOTOKOB HCXOJd W3 Lejel
OIIEHKH. B KadecTBe MUCKOHTHOW CTaBKH MOKHO BEIOMPATH:

- CPE/HIOI0 JICTIO3UTHYIO WJIM KPEIUTHYIO CTaBKY ( IO
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pyOJIeBBIM WIIM BATIOTHBIM KPEIUTAM);

- UHIUBUAYAIbHYIO HOpMY NpUOBLILHOCTH
(10XOAHOCTH), KOTOpast TpeOyeTcss MHBECTOPY C YUETOM TeMIla
UHQIIALUHT, YPOBHS PUCKA U JIMKBUIHOCTH UHBECTHIINH;

- HOpPMY JOXOJHOCTH IO TEeKyIlel (OmeparuoHHON)
NESTEIbHOCTH  (PEHTAa0CbHOCTH  aKTUBOB, COOCTBEHHOTO
KaIruTaia WiM MpoJiax);

- aJbTEPHATUBHYI0 HOPMY JOXOJHOCTU IO JPYyTUM
AQHAJIOTMYHBIM [IPOEKTaM;

- CpEIHIOI0 HOpPMY JOXOAHOCTH IO OOJUTaiusm
denepanbHOroO 3alimMa.

HopMy nuckoHTa (AMCKOHTHYIO CTaBKYy) BBIPaKalOT B
MPOLEHTAaX WM JOJSAX €TUHUIIBL.

1.7. Kputrepuu >(p(PpeKTHBHOCTH HHBECTHIIHOHHBIX
peleHui

MGTOI[I/I‘-IGCKI/IMI/I PEKOMEHOAaIUAMU 110 OLICHKE
3¢ (}EeKTUBHOCTH HHBECTULIMOHHBIX IPOEKTOB HHBECTOPAM
IPEJJIOKEHO OLIEHHWBATh CleAyromue BUAbl 3()()EKTUBHOCTH
peasbHBIX HHBECTULIUI:

1) obOmecTBeHHYI0  (COIMAIBHO-YKOHOMUYECKYIO)

3¢ (HEeKTUBHOCTH;
2) koMMepuecKyto 3¢ (HEKTUBHOCTb.
ITokazarenu 00111eCTBEHHOMN 3P HEKTUBHOCTH

BBIPAKAIOT COIMATIbHBIC TTOCJIC/ICTBUSI PEAIU3aAIIMU MPOEKTA IS
oOmiecTBa B 1elOM. Pe3ynbraTom MpoekTa SBISETCS TOXOJ,
MOCTYTIAIONINI B pacTopsiKeHue 00IeCTBAa U YIaCTHUKOB.

[lenpi0 OTAENBHBIX MPOEKTOB MOXET OBITH MOTYYCHHE
obmecTBeHHBIX Onar. [Ipumepamu Takux Oyar ciry»at 3aIuTa
0€30MacHOCTH TpaHMIl TOCYAapCTBA, O0Opa30BaHHE, 3I0POBHE
TpaKJaH U T.JI.

[Tokazarenn kommepyeckorl >(PPEeKTUBHOCTH MPOEKTa
YUYHUTHIBAIOT (DMHAHCOBBIE IMTOCIIEACTBHUS €0 OCYIIIECTBICHUS TS
YYaCTHUKOB, pPEATM3YIOMIMX JaHHBIM MpoekT (A0X0Abl U
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3atpatel). DPHEKTUBHOCTD y4acTusi B IPOCKTE OCYIIECTBISIOT
C LIEJBIO MPOBEPKH PEATH3yeMOCTH M 3aMHTEPECOBAHHOCTH B
HEeM y4acTHUKOB. OHa BKIIIOYACT:

1) 53ppeKTHBHOCTD yUacTHs MPEIIPUATHS B IPOEKTE;

2)  20(}EeKTUBHOCT, HMHBECTUPOBAHHS B  aKIUH
MPEIIPHUSITHS,

3) 3b(eKTUBHOCTH ydacTus B IPOCKTE CTPYKTYp Oosiee
BBICOKOT'O YPOBHS;

4)  pETHOHAJIBHYHO M  HAPOJHOXO3SIHWCTBCHHYIO

3¢ (HEeKTUBHOCTH;

5) otpacneByto 3(pGEKTUBHOCTh — JUIS OTHENbHBIX
oTpacieit (3KeJIe3HOJOPOKHOTO TPAHCIIOPTA);

6) OIOIKETHYIO 3¢ PEeKTUBHOCTH MIPOEKTa

(OpdexTuBHOCTP ydYacTHs rocyapcTBa B IMPOCKTE C TOYKHU
3pEHUs PacX0JI0B U JOXOJIOB OIO/IPKETOB BCEX YpPOBHEH).

Oddexr mpoekra —  aOCONIOTHBIM  ITOKAa3aTelb,
BBIPAXAIONINH MPEBBIIICHUE PE3YyIbTATOB Pean3allii MPOEKTa
(10X0/10B) HaJI 3aTpaTaMH 3a ONPEICICHHOE BPEMS.

[Tokazarenu >QPEeKTUBHOCTH, OTHOCAILIUECS KO BCEMY
MEPHOAY peaTu3alii IMPOCKTa, HA3bIBAIOT HHTETPATHHBIMU
(HampuMmep, YUCTHIA JUCKOHTUPOBAHHBINA JOXOJI, BHYTPEHHSS
HOpPMa JIOXOJTHOCTH, IIEPUO]T OKYTTAeMOCTH KAITUTAIBHBIX 3aTPaT
u JIp.).

WuTerpanbHble TOKa3aTeld UCTIOIB3YIOTCS B IIEIISAX:

- OIEHKM BBITOJHOCTH peald3ald MPOeKTa WIH
y4acTus B HEM;

- BBIBIGHHUS pEATbHBIX YCIOBHH 3(PexkTUBHOCTU
peau3aum MpoeKTa;

- OIICHKH YCTOWYUBOCTH TPOEKTa (COXpaHEHHs €ro
BBITOJIHOCTH M PEATU3YEMOCTH IPHU CIyYalHBIX KOJICOAHMSX
PBIHOYHON KOHBIOHKTYPHI M JPYTUX BHEIIHUX YCJIOBHIA
peanu3aiun);

- OIIEHKHU PUCKA, CBA3aHHOTO C MPOEKTOM;

- JKOHOMHYECKOH OIIEHKH Pe3yJIbTaTOB BHIOOPA OJHOTO
U3 albTEPHATUBHBIX MPOEKTOB WJIM BBIOOpa TPYMIBI
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HE3aBUCHUMBIX IMPOEKTOB U3 3a/JIaHHOTO TEepeyHs Mpu
OTpaHUYEHHOM 00BEMe UHBECTUIIMOHHBIX PECYPCOB.

[Tokazarenu pernoHanbHON 3PHEKTUBHOCTH BBIPAXKAIOT
(MHAHCOBYIO 3HAYMMOCTH IMPOEKTa JUIsl JAHHOTO PErHoHa C
Y4E€TOM €ro BIIMSHHUS Ha 3KOHOMHYECKYIO, COIHUAIBHYIO H
HKOJIOTHUECKYI0 0OCTAaHOBKY B PETHOHE.

1.8. I[eHe)KHLIe MOTOKU UHBECTUINHOHHOI'O IIPOEKTA

O PeKTUBHOCTh TPOCKTa OICHUBAIOT B TCUCHHE
pacueTHOro nepuoja, BKIYas BpeMEHHOW MHTepBall (Jiar) oT
Havaja TPOCKTa JO ero npekpamieHus. Hagamo pacdeTHOro
nepuofa PEeKOMEHAYIOT YCTaHABIMBAaTh Ha JaTy BIOKEHUS
JICHE)KHBIX CPEJICTB B IPOSKTHO-U3BICKATEILCKHAE PAOOTHI.

PacuerHbrii nepuon pa3ouBarOT Ha Imiaru (OTpe3KH), B
mpeenax KOTOPBIX OCYIISCTBIISIFOT arperupoBaHUE JTaHHBIX,
UCIIOJIb3YEMBIX JIJISl OLIEHKH (PMHAHCOBBIX MOKa3aTelNeH.

[Ipn pa3OueHMM pacyeTHOro TIEpHOAA HA IIATH
1€J1€CO00Pa3HO YUUTHIBATH:

- memb  pacyeta  (OICHKA  PA3IMYHBIX  BHUJIOB
3¢ (HEeKTUBHOCTH, MOHUTOPUHTA MPOEKTa AJSi OCYIIECTBICHUS
(MHAHCOBOIO yNpPaBJICHMUS);

- TPOAOKUTENBHOCTh PA3MMUYHBIX (Pa3 KHUIHEHHOTO
LIUKJIA IPOEKTa (HEOOXOAUMO MPENYCMOTPETh, YTOOBI MOMEHTBI
3aBEpUICHUS] OKOHYAHUS CTPOUTENIBCTBA OOBEKTa WIH €ro
9TAllOB, MOMEHTHI  3aBEPIICHUS OCBOCHHS  BBOJUMBIX
MIPOM3BOJICTBEHHBIX MOIIHOCTEH, a TakkKeé MOMEHTHl Hadala
BBIMTYCKa OCHOBHBIX BHJIOB TPOAYKIIMM W MOMEHTHI 3aMCHBI
OCHOBHBIX CPEJICTB COBMAJATH C KOHI[AMU COOTBETCTBYIOIIMX
1aroB, 4TO MO3BOJIIET MPOBEPUTH (PHHAHCOBYIO PEATU3YEMOCTh
MPOEKTa Ha OTJENBHBIX CTAIUIX €T0 OCYIIECTBICHHS);

- HEPaBHOMEPHOCTh JICHESKHBIX ITOCTYIICHHIA U 3aTPaT C
Y4eTOM CE30HHOCTH MPOU3BOJICTBA;

- MEepPUOIUYHOCTh (UHAHCHpOBaHUS Tpoekrta. Illar
pacuera IIeeco00pa3HO BBIOMpPATh TaKUM 00pa3oM, YTOOBI
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MOJTy4YeHUE KPEeIMTOB U 3aiMOB, a TAKXKE MPOLICHTHBIE [1JIaTeKU
IIPUXOJUINCE HA €T0 HAYajlo U KOHELI;

- OLICHKY YPOBHSI HEONPEIECIEHHOCTU U PUCKA,

- ycioBusi (UHAHCHUPOBAHUS (COOTHOIICHHE MEKIY
COOCTBEHHBIMH U 3a€MHBIMH CpEACTBAMM, BEIUYMHA U
NEPUOANYHOCTL BBIILIATBI NPOUCHTOB 3a KPECAUTHI U 3aﬁMBI, a
TaKKe IUIaTeXel 3a JM3MHT HuMyllecTBa). B wyacTtHOCTH,
MOMCHTBI MOJYUCHUA KPCAUTOB, BbIILIAT OCHOBHOI'O O0JIra u
MPOLEHTOB MO HEMY PEKOMEHAYIOT COBMeUIaTh C KOHLIAMHU
1aroB;

- IIeH B TEYeHHE IIara 3a cueT HUHOISIUU U HHBIX
(dakTopoB.

Bpemsi B pacueTHOM mepuojie U3MEPSIOT B rojax WM
Jonax roja um OepyT or ¢ukcupoBaHHOro momenra t, =0,

npUHUMAaeMOro 3a 0a30BbIil. [IpoekT, kak u ar00as puHaHCOBaAs
omepanusi, CBsI3aHHas C  I[IOJIydeHUEM  JIOXOJOB U
OCYILECTBJIEHUEM PacCXOJ0B, MOPOXKAAET JEHEKHbIE MOTOKU
(Cash-Flow, CF).

JleHeXKHBIM MOTOK NPOEKTa — 3TO 3aBUCUMOCTH OT
BPEMEHH JICHE)KHBIX IIOCTYIUICHMM W  IUIATEXKEH IIpH
peanuzanuu JIOOOTO TPOEKTa, OIpeaensieMas [Uisl BCEro
pacyeTHOro Nepuosa.

3nauenue aeHexHoro notoka (/II1) o6o3nauaror yepes
HII,, ecntiu OHO OTHOCHUTCA K MOMEHTY BpEMEHHM i, unm uepes

ﬂHm , €CJIM OHO OTHOCHUTCY K 1Iary pacuera m.

Ha kaxoM mare pacueTa 3Hau€HHE ICHEKHOTO MTOTOKA
XapaKTepU3yIoT:

1) mpuTtoKOoM,  paBHBIM  pa3Mepy  JEHEKHBIX
MOCTYIIJICHUH Ha STOM ILIare;

2) OTTOKOM, paBHBIM TIJIATEKaM Ha 3TOM IIIare;

3) canbo (YUCTBIM JIEHEKHBIM MPUTOKOM, d3(dekTom),
PaBHBIM Pa3HOCTH MEXAYy TPUTOKOM M OTTOKOM JICHEKHBIX
CPEICTB.

JIeHEeKHBII TTOTOK OOBIYHO COCTOUT U3 YACTHBIX IOTOKOB
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OT OTAEIbHBIX BUAOB JEATEIBHOCTH: WHBECTULIMOHHOM,
TeKyIel 1 (GUHAHCOBOMU EATEIILHOCTH.

K oTrTokaMm B MHBECTHMLIMOHHOH JESTEIbHOCTH OTHOCAT:
KaluTalbHbIe BJIOXEHHMSA, 3aTpaThl Ha ITyCKOHAJaJO0YHBIC
paboThl, JIMKBUJALMOHHBIE DPACXOAbl B KOHIE mpoekTta. K
IOPUTOKAM OTHOCST TMPOAAaXy aKTUBOB B TEUCHHE U IO
OKOHYAaHUU MPOEKTA.

Ceenenus 00 MHBECTUIIMOHHBIX 3aTpaTax COAEPKaTCs B
ousnec-mnane (TO0 nmpoekTa).

B neHexHoM 1OTOKE TeKyulled (omepaluoHHON)
NESITeIbHOCTH K IPUTOKAM OTHOCST: BBIPYYKY OT MPOJAXU
IPOAYKIMH, OIIEPALlMOHHbBIE U BHEPEATU3ALMOHHbIE 10X0 bl K
OTTOKaM — M3JEp>KKH MPOU3BOACTBAa M Hajord. VCTOYHMKOM
uHpOpPMALIUK  CIy’)KaT  NPEANpPOEKTHbIE ¥ MPOEKTHBIC
MaTepHaIbl.

K ¢unaHCOBOI NeATENTPHOCTH OTHOCST OIEPalldd CO
CpeACTBaMH, BHEIIHUMHM IO OTHOIIEHUIO K MpoekTy. OHu
COCTOAT W3 COOCTBEHHOro (aKIIMOHEPHOTO) KamuTaia
HOPEANPUATHS U NIPUBJICUEHHBIX CPEACTB (CyOCHAMM, KPeIUTOB
u 3aiiMoB). K oTTOKaM OTHOCAT: BO3BpaT U OOCIyKHBaHHE
KPEIUTOB U 3aliMOB, BBIILIATY TUBUAEHIOB aKIMOHEpaM M JIp.
JleHexXHbIe TOTOKH OT (PMHAHCOBOM JESATEIHHOCTH YUUTHIBAIOT
Ha OJTane OUEeHKH 3(P(EeKTHUBHOCTH YyYacTUS B IPOEKTE.
Heob6xomumyto uwHbOpMaio TOPUBOAAT B MPOEKTHBIX
MaTepHaiax B yBs3Ke ¢ pa3paboTKoN cxembl (pHMHAHCHUPOBAHUS
npoekTa. /laHHyro cxemy MoJOMparoT B MPOTHO3HBIX IE€HAX.
Ilens ee nmogbopa — obecrneyeHne peain3yeMOCTH POEKTa, TO
€CTh TaKOH CTPYKTYpHI JIEHEKHBIX MOTOKOB, IPU KOTOPOW Ha
KaX/IOM IIare pacdyera UMeeTcsl JOCTaTOUYHBIH 00BEM CpesCcTB
JUIsL €r0 IpoAobKeHUs. Ecniu He yuuThIBaTh HEONPEIEIIEHHOCTD
U PHUCK, TO JOCTaTOYHbIM  YCJIOBHEM  (PUHAHCOBOU
pean3yeMOoCTH MPOEKTa SIBJISIETCS HEOTPULIATEIbHOE 3HAUCHHE
Ha KaXJ0M m1are (M) BeIMYUHBI HAKOIIJICHHOTO CaJIbJI0 MOTOKA

(Cn):
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C,=C,+C,+C,>0, (1.2)

rae C,, — CyMMapHO€ CajbJ0 JICHEKHBIX IIOTOKOB Ha
mare m; C,,C,,C; — calbl0 JIECHEKHBIX II0TOKOB OT

WHBECTHIIMOHHOMW, TEKyIIeH M (UHAHCOBOH IEATEIHHOCTH HaA
COOTBETCTBYIOIIEM IlIare pacueTHOro Mepruoa.

Tak:xe MpUMEHSETCS TEPMUH «HAKOIUICHHBIN JEHEKHbBIN
notok». OH  XapakTepu3yeT  HaKOIUIGHHBIM  MPHUTOK,
HAKOIUICHHBIM OTTOK JCHEXHBIX CPEJICTB W HAKOILICHHOE
canpa0o (3h(deKT) Ha KakKJAOM IIare pacdeTHOro mepuoja Kak
CyMMY COOTBETCTBYIOIIUX ITOKA3aTelNIeh JIEHEKHOro MOTOKa 32
JAHHBINA U BCE MPEIIIECTBYIOIIHNE [Iary.

1.9. IucKOHTHpPOBaHME IeHEeKHbIX MOTOKOB.

Pacuer moxazareneil sl ONEHKH BBITOJHOCTH
peaJIbHOr0 MHBECTUPOBAaHMSI Oa3upyeTCsl Ha KOHLENIIUU OLICHKU
CTOMMOCTH JIEHET BO BpeMeHHU. J[aHHas KOHIENIMs UCXOIUT U3
MPEIIOYTUTENILHOCTH JIEHEr CerojHs, a He 3aBTpa. MHorue
NpeANPUHUMATENN TPUIEP>KUBAIOTCS ITOU JTOTUKH, TOCKOJIBKY:

1) cymiecTByeT pUCK, YTO JEHbIU MOTYT OBbITh HE
HOJIy4YeHbI B Oy IylIeM;

2) ecnu JACHBI'M UMEIOTCS B HAJIMYUU CETOIHS, TO
MX MOKHO BBITOJHO MHBECTHPOBATH JIJISl MOJYYEHHUS JOXO0/a B
Oyymiem.

IIpy oLEeHKE MHBECTHULIMOHHOIO IPOEKTa YacTo
MPUXOJUTCS CpaBHUBATh MOTOKU JIEHEXKHBIX CPEACTB IMpHU
pa3MYHBIX BapuUaHTaX ero peamu3anuu. UYToOBl Takue
CPaBHEHMSI UMEJIH CMBICT, J€HEKHbIE TOTOKU COIMOCTABIIAIOT B
KaKoi-TO 0JIuH nepuost BpeMeHu. [l yno6cTBa OepyT HyIeBon
nepuoj, TO €cThb Hayallo OCYIIECTBIEHHS NpoekTa. byaymiue
MOTOKA JCHEKHBIX CPEACTB JOJKHBI OBITh MPUBEICHBI
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(IMCKOHTHPOBaHBI) K HACTOALIEMY MOMEHTY BPEMEHHU.
Hcnonb3ytot cienyronme GopMyJibl:

BC=HCx(1+r)'; (1.3)
bC
c:a:Bp (1.4)

riae bC — Oynymas neHexHas cymma (Oymymas
ctoumocTsb); HC — HacTosmas (Texyias) CToMMOCTb IE€HEKHOU
CYMMBI; I — HOpMa JIMCKOHTA WJIM CTaBKa JOXOIHOCTH, JIOJIU
€IUHUIIBI; t — TPOIOJDKUTETLHOCTh PACYETHOTO MTEPUO/IA, YUCIIO
JeT (MECSIEB).

Bynymass cToMMOCTh MHBECTHLIMI — CymMa, B
KOTOPYIO TPEBPATATCSA JACHBIH, BIIOKEHHBIE CETOMAHS, 4Yepe3
OTIPENICTICHHBIN MPOMEXKYTOK BPEMEHH IPU YCTAaHOBJICHHOU
MPOLEHTHON (IUCKOHTHOM) cTaBke. [IpomeHT MoxeT ObITh
MIPOCTHIM H CIOXKHBIM. [IpoCcTOi MpOIEHT HAYKCTISIOT TOJIBKO Ha
OCHOBHYIO CYMMY HWHBECTHUPOBAaHHBIX cpeacTB. CIoXHBIN
MNpPOLIGHT — HAa  OCHOBHYIO CyYMMy H  TIPOIEHTHI
MPEALIECTBYOIINX MEPUOJIOB.

Tekymiass (Hacrosiiasi) CTOMMOCTh JACHEKHBIX
CPEICTB TpEACTaBiseT coO0N mpou3BeneHUe Oyaymeid u
KO3 uIIMeHTa TUCKOHTUPOBAHUS:

HC=ECxK] , (1.5)

rae KJI — ko punnenT 1uckoHTHpOBaHUs, 10N
CIMHUIIBL.

KoaddutimeHT TMCKOHTHPOBAHUS BCET]a MEHBIIIE
€IMHUIIBI, TAK KaK B POTUBHOM CTy4ae CETOIHS JEHbI'H CTOWIIH
OBl MEHBIIIE, YeM 3aBTpa.

JluckoHTHpOBaHUEM JIEHEKHBIX IIOTOKOB
HA3BIBAIOT MPHUBEACHUE WX PA3HOBPEMEHHBIX (OTHOCSIIUXCS K
pa3HBIM IIaraM pacyeTa) 3HAYeHWHW K UX IIEHHOCTH Ha
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ONpe/leJICHHbII MOMEHT BpeMeHu. [locneqnuil XxapakrepusyroT
MOMEHTOM TpUBEACHUS 1 0003HAUAIOT uepes ;.

Hopmatusowm, HCIIO0JIb3YEMBIM JUTSL
JUCKOHTHPOBAHMUS, SBJIIETCS HOpMa TUCKOHTA ('), BbIpaKeHHAst
B JIOJISIX €AMHULbI, WK B IIPOLEHTAX B roj. JIMCKOHTUpOBaHME
JEHE)KHOTO IOTOKA Ha Iare M OCYIIECTBISIOT IyTEM
yMHOXeHuss ero 3Hadenus (41, )Ha k03 unmeHt

JAUCKOHTHUPOBAHUA

1

am :W y (16)

rac tm - MOMCHT OKOHYaHMs 1Iara M, I — HOopMma

JUCKOHTA, JOJM eAuHuLbl B rox; t. —t, - mepuolx BpeMeHH,
TOIBI.

Hopma pauckonTa () - sBISETCS 9K30TCHHO
3aaBaéMbIM ~ OCHOBHBIM  SKOHOMHYECKHM  IapaMEeTpPOM,
UCIIOJIb3YEMBIM IPU OLleHKe 3(p(PEeKTHUBHOCTH IPOEKTA.

IIpumep 1. [lepBonauanbHast cymma (Hactosias
croumocth) HC=5000 py0. momenieHa B 6aHk Ha t=2 rosa mox
I = 15% ronoBbix (NMPOLEHTHI cioXHBIE). Torma Oyaymias
(HapaleHHas1) cyMMa Toclie IByX JieT Oy/IeT paBHa:

B5C = HC(L+r)" =5000(1+0,15)% = 6612,5 py6.

Ipumep 2. Bynymas croumocTh (HapaiieHHas
croumocth) BC=7000 py0., mepuoxa Hauucnenus t = 2 roxa,

CIOXKHas TpoleHTHass craBka I = 12% romoBeix. Torma
nepBOHaYalbHas CyMMa (HACTOAIIAs CTOUMOCTD) COCTaBIISIET:
bC 7000

_ _ ~ 558036 pyG.
A+r)"  (1+012)° by
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1.10. Kputepun OLIEHKH MHBECTHIIMOHHBIX
NMPOEKTOB.

Kputepun,  00OCHOBBIBaOIIME  LEIECOOOPA3HOCTH
pealbHbIX WHBECTUIUH, MOXHO pa3/IeJUTh HA JIBE TPYIIIBL:
OCHOBAHHBIE Ha IMCKOHTHPOBAHHBIX OLIEHKAX (IPUHUMAETCS BO
BHUMaHue (aKkTop BpEMEHM) U OCHOBAHHBIE Ha Y4YETHBIX
oreHKax ((pakTop BpeMEHH BO BHHUMaHHE HE MpUHUMAeETCs ). B
NEPBYIO TPYIIY BXOAAT CIEAYIOLUIUE KPUTEPUHU: YHUCTas
JUCKOHTHUPOBAHHAsT  CTOMMOCTb, YHUCTas  TEPMHUHAIbHas
CTOUMOCTbH, UHJIEKC PEHTA0EIbHOCTH HHBECTUIIUU, BHYTPEHHSS
HOpMa TPpUOBUIM, MOIU(PUIMPOBAHHAS BHYTPEHHSS HOpMa
npuObLIH, JTUCKOHTHPOBAHHBIN CPOK OKYTIaeMOCTH
MHBeCTUIMH. Bo BTOpYIO rpynmy BXOAST CPOK OKYIAeMOCTHU
WHBECTHUIMH U y4eTHasi HOpMa MPUOBLIH.

1.11. Yucrasi AMCKOHTHPOBAHHAS CTOUMOCThH

Iox uucmoit ouckonmuposannoit cmoumocmoio (net
present value, NPV) nmoHuMaeTcsi pa3HOCTh CyMMBI 3JIEMEHTOB
BO3BpPaTHOIO MOTOKA u HCXOJTHOMN WHBECTHIINH,
JTUCKOHTUPOBAHHBIX K Hayaldy JEHCTBUS  OIEHWBAEMOTO
npoekta. Kpurepuil npuHuMaer BO BHMMaHUE BPEMEHHYIO
LIEHHOCTh JIEHEXKHBIX CpelcTB. B OCHOBY naHHOro merona
OLICHKH 3aJI0)KEHO CJIEZIOBAHUE OCHOBHOM LIEJIEBONW yCTaHOBKE,
ompenensieMoil coOOCTBEHHMKAMH KOMIIAHWU, - TIOBBIIIICHUE
[EHHOCTU (PUPMBI, KOJTMYECTBEHHON OI[EHKOW KOTOPOl CITYKUT
ee pbIHOYHasi cTOoUMOCTb. COOTBETCTBEHHO 11€J1€CO00pPa3HOCTh
NPUHSITHUS TIPOEKTA 3aBUCHT OT TOTO, OyAeT JH MMETh MECTO
npUpalieHne IeHHOCTH (UpPMBI B pe3yjbTaTe peaau3aluu
npoekta. MeroJg OCHOBaH Ha COMNOCTABJIEHUM BEITUYUHBI
WUCXOJTHOM  MHBECTHULIHH (IC) ¢ ofmeit cymmoit
JMCKOHTUPOBAHHBIX 3JIEMEHTOB BO3BpaTHOro motoka {CFk},
k=1, 2, ..., N, reHEPUPYEMBIX €I0 B T€UYCHHE MPOTHO3UPYEMOTO
CpOKa JIEHCTBUS MPOEKTa, COCTOSIIETO U3 N PaBHBIX OA3UCHBIX
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IEpHUOa0B:

- CF

NPV = -
o @d+r)

IC (1.7)

Ecnu nmpoekT npemnonaraeT He pa3oByI0 HHBECTUITHIO, a
MOCIIeI0BAaTEIbHOE WHBECTUPOBAaHNE (DMHAHCOBBIX PECypCOB B
TEYEHUEe M JIeT, TO MHBECTUIIMH OOCUYHUTHIBAOTCS OTICIHHO C
UCTIONIb30BAaHUEM B KA4eCTBE CTAaBKU JIUCKOHTHUPOBAHUS
HIPOTHO3UPYEMOTO T'OJIOBOTO TemIiia HHQIsAuK. Torna Moelb
MOAUGPHULIUPYETCS CIETYIONUM 00pa3oM:

n m IC.
NPy =y S > —

S@+nf F+n’’ (1.8)

rlie | — MPOrHO3UPYEMBbIN CPETHHIA TEMI HHQIISAIHH.

MoXHO  J1aTb  HKOHOMMYECKYIO  HHTEPIIPETALUI0
TpakToBKH Kputepuss NPV ¢ mnosunum ee CcOOCTBEHHMKOB,
KOTOpas onpenenser Joruky kputepust NPV:

- ecniu NPV<O0, To B city4yae NpuHATHUS TPOEKTA LIEHHOCTh
KOMITAHUM YMEHBUIMTCS, TO €CThb COOCTBEHHMKH IOHECYT
yOBITOK, a TOTOMY TPOEKT CJIEyeT OTBEPTHYTh;

- eci NPV=0, T0 B ciTy4ae mpUHATHUS IPOEKTA LIEHHOCTh
KOMIIAHUM HE M3MEHHUTCS, TO €CTh OJarocoCTOsHUE €€
COOCTBEHHUKOB OCTaHETCs Ha NpexHeM ypoBHe. lIpoekt B
Cllydae ero peaju3aluy He IPUHOCUT HU MPUObUIH, HU YOBITKA,
a MOTOMY pEIIEHHUE O €ro peaau3aliy JODKHO MPUHUMATHCS Ha
OCHOBAHHH JIOTIOJTHUTEBHBIX apTYMEHTOB;

- ecit NPV>0, T0 B city4ae MpUHATHUS IPOEKTA LIEHHOCTh
KOMIIAaHUM, a CJeJ0BaTelbHO, U  OJArococTosHUE €€
COOCTBEHHUKOB  yBENUYATCS, TIOATOMY TMPOEKT  CJexyeT
TIPUHSTE.

[IpouentHyro cTaBKy I B Mmojemu (5) cruemyet
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UHTEPIPETHUPOBATh KaK CTaHJApTHBIA YpOBEHb (IOJOBOTO)
JI0X0Z]a, Ha KOTOPBIM PACCUMUTHIBAECT «CPEAHUN HHBECTOPY,
BJIOKMBILUIICSI CBOUM KalIUTAJIOM B JaHHYIO (hupMy. B kauecTBe
CTaBKU JMCKOHTUPOBaHUS I PEKOMEHIYIOT OpaTh CTOMMOCTb
KOHKPETHOI'O0 HCTOYHMKA (UHaHCUpoBaHMs. OJHAKO yalie
BCEro moJOOHON WACHTU(UKAIMKU CIeNaTh HE YJaeTcs, a
OTOMY B  KayecTBe r UCTONb3YETCsl  3HAuYEHUE
cpenuen3BemeHHol croumoctr Kanutana (WACC) ans nanHoiM
GUpPMBI, YTO SIBJIAETCS CTAaHJAPTHBIM YPOBHEM J0XOAA,
CIIOXKMBIIMMCA B TEYEHHUE psAa JIET, KOTOpBIM YCTpanBaeT
UHBECTOPOB.

NPV pa3inyHbIX OPOEKTOB MOKHO CYMMHUPOBATh. JTO
CBOWCTBO BBIJIEJIAET 3TOT KPUTEPUH M3 BCEX OCTAJIBHBIX U
MO3BOJIIET MCMOJIb30BaTh €ro B KayeCTBE OCHOBHOIO IIpHU
aHaJu3e ONTHUMAaJIbHOCTH HHBECTULIMOHHOTO MOPTQers.

Ipumep 3. Ilpennpusitue aHanu3upyeT JABa
WHBECTUIIMOHHBIX TpPOEKTa B 2 MIH. PyO. OICHKA YHCTBIX
JICHEXKHBIX MOCTYIUICHUN IpuBeieHa B Tabmuie 1.

Tabmuna 1
I'on [Ipoext A, [Ipoext B, muH.
MJIH. pyO. pyo.
1 0,9 0,8
2 1,6 1,1
3 - 0,6

CraBKM JMCKOHTHPOBAaHUS IO HWHBECTHUIMIM
paBHbl 12%. Omnpenenum 4YUCTBIM JUCKOHTHPOBAHHBINA J0XOJ
KaXJI0T0 MTPOEKTAa.

UucThlii TUCKOHTUPOBAHHBIM OXOJ MpPOEKTa A
paBeH:

0,9 16

+ 2
1+012 (1+0,12)
HucTelii TMCKOHTUPOBAHHBIA J10X0J MpoekTa B

— 2 ~ 0,08 mH. py6.
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paBeH:

0,8 11

+ +
14012 (1+012)2?  (1+012)°

—2 ~ 0,02 mmH. py0.

Tak kak 0,08)0,02, TO TPOCKT A

MMPEAIIOYTUTEIILHEEC.

IIpumep 4. B xommepueckuii OaHK MOCTYIHIN
JUIsL  paccMOTpeHusi OW3Hec-IJIaHbl JIBYX albT€PHATHUBHBIX
MIPOEKTOB CO CIICIYIONIMMH IapamMeTpamu (Tadir. 2).

I/ICXOILHI)IG AAHHBIC IO ABYM HHBCCTHIHWOHHBIM

Tabmuua 2
IPOEKTaM
IToka3arenn
l. Ob6beMm
MHBECTUPYEMBIX CpeAcTB
(KanuTaJIbHBIX  BJIOKEHUN),
TBIC. PYO.
2. Ilepuon

AKCIUTyaTalluu MPOEKTa, JIET

3. CymMa JeHEXHOTO
MOTOKa, TeHEPUPYEMOTO
MPOEKTOM  (Z10X0J1a), THIC.
pyO., B TOM 4ucIe:

1-51ii TONT

2-ii Tox

3-ii ToJ

4-i To

4. JnckoHTHas
craBka, %
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IIpoexTbr

Nel Ne2
14000 13400
3 4
20000 22000
12000 4000
6000 6000
2000 6000

- 6000
10 12



5. Cpennero1oBoit 10 10
TeMn HHIISINUA, %o

VYcnoBus peanuszaliiv MPOEKTOB: KallUTaJIbHbBIE
3aTpaThl IPOU3BOAAT E€AMHOBPEMEHHO B TEYEHUE Troja
(HampuMep, TPUOOPETEHHE M YCTAaHOBKA TEXHOJIOTUYECKON
JVHUU Ha JEHCTBYIOIIEM MPEAIPUATHH); CPOKH SKCILTyaTaluu
IOPOCKTOB  Pa3JIMYHBI, IO3TOMY  JHUCKOHTHBIE  CTaBKH
HEOJMHAKOBbl. Pacuer HacTosmedl CTOMMOCTH JIE€HEXHBIX
NOCTYIUIEHUH IO ITPOEKTaM IIPEJICTaBJIEH B Ta0JI. 3.

Tabauma 3
Pacyer wHacTosmedl CTOMMOCTH T1I0 JBYM
WHBECTUI[MOHHBIM ITPOCKTAM

T'on TIpoexTt Nel IIpoekt Ne2
Byny- Hucko-  Hacros- byny- Juckont- HaCTOSIIAS
uiast HTHBIA  1Ias cTOM-  1as HBIN CTOMMOCTD
CTOH- MHo- MOCTh CTOH- MHOXHTENb  JICHE)KHBIX
MOCTB KH- Henex- MOCTb  IIPH CTaBKE  IOTOKOB
Jenex- Tenb HBIX neHex- 12% (rp.5xrp.6)
HBIX pu TIOTOKOB HBIX
[Toto- craBke  (rp.2xrp.3) moto-
KOB 10% KOB

1 12000 0,909 10908 4000 0,839 3572

2 6000 0,826 4956 6000 0,797 4782

3 2000 0,752 1504 6000 0,712 4272

4 - - - 6000 0,636 3816

Bcero 20000 - 17368 22000 - 16442

[Tpumeuanue k Tabnuue 3. JIMCKOHTHBIH MHOMKHUTENb
YCTaHABIUBAIOT 1O (hopmyiie:

1
M=——:

A (L+r1)!

JIM | = L 0909
1401 7
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1 1

M, =——=0,826;, //M,=——=0,752.
AM (1+01)? AM 1+0.)°
AHaJOTMYHBIN PacyeT OCYIIECTBIISIOT I10 MIPOSKTY
Ne 2.
Hcxons u3 ero mansbix, ompeaenum NPV mo
MPOEKTaM:

NPV, =17368 —14000 = 3368 Tic. pyo.
NPV, =16442 —13400 = 3042 TbIc. py6.

CpaBuenue NPV 0 3TUM  IIPOEKTaM
MOJATBEPXKIAET, 4YTO TMEpBBIA M3 HHUX sBisgeTcs Ooisee
npuBJIeKaTeIbHbIM, 4eM BTopoit. NPV o Hemy Ha 326 Thic. pyo.
(3368-3042), wiu Ha 9,7% BbIIlIe, YeM 10 BTOPOMY MPOCKTY.
OpHako sl peaju3allid  [EPBOTO  NIPOeKTa Tpedyercs
KanuTaibHbIX BioxkeHui Ha 600 Toic. py6. (14000-13400), wiu
Ha 4,3% OonbIne, yeM MO BTOPOMY IPOCKTY, a MX OT/Jaua B
dbopMme OyayIiero AEHEKHOTO MOTOKA HIKE, YeM IO MPOEKTy No
2, Ha 2000 TBIC. pYyO. (20000-22000). B ciyuyae peanuzanuu
npoekta Ne 1 ero wuHUIMATOPY HEOOXOIUMO H3BICKATH
JOTIONIHUTENbHOE  (pUHAHCHpOBaHWE  (BHYTpEHHee  WIH
BHemHee) B oobeme 600 Thic. py6. [loaToMy oOH domkeH
BBIOpATh 7151 ce0s1 HauboJiee MpUeMIIEMbI BapUaHT C YUETOM
UMEIOITNXCs (PUHAHCOBBIX BO3MOXKHOCTEH.

1.12. Yucras TepMHUHAJIBHAS CTOMMOCTD

[Mon wuwucmoui mepmunanvnoi cmoumocmoro (Net
terminal value, NTV) nonumaeTcs pa3HOCTh CYMMBbI 3JIEMEHTOB
BO3BpPATHOTO MOTOKA U UCXOAHOW MHBECTULIMH, HAPALICHHBIX K
MOMEHTY OKOHYaHHUS OLIEHHBAEMOT0 npoekTa. [IpuHumaercs Bo
BHHUMaHUE BPEMEHHAs LIEHHOCTb JIEHEXKHBIX CPEACTB. B ocHOBe
kputepus NTV wucnonb3yercs omepanusi HapaiieHus. B
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kputepun  NTV  seMeHTBI JIEHEKHOTO TIOTOKa OyIyT

MPUBOUTHCS (HAPAIIMBATHCS) K MOMEHTY OKOHYAHUS MTPOCKTA;

BEIMYMHA, PACCUMTAHHAs COMOCTABICHHEM HapallCHHBIX

AJIEMEHTOB IOTOKA, IMOJYy4YHJIa HA3BAHUE YUCTON TEPMHUHAIBHOM

CTOMMOCTH (CHHOHUM: YUCTasl HapalleHHasi CTOUMOCTB ).
®opmyna pacuera kputepus NTV umeer By

NTV = CF x(@+1)"* ~ICx (L+1)" (1.9)

k=1

VYcnoBus npuHATUS MPoeKTa Ha ocHOBE Kputepus NTV
takue ke, kak u NPV: a) ecim NTV>0, To mpoekr cienyet
npussTh; 0) ecau NTV<O0, To mpoekT cienyer OTBEprHyTh; B)
ecii NTV=0, To mnpoekT He cKa3blBaeTcs Ha BEIUYHUHE
[IEHHOCTH (PUPMBEI, a IOTOMY PEIIeHUE O IEeTIECO0OPa3ZHOCTH €ro
MPUHSITUS TOJKHO OCHOBBIBATHCS HA OLIEHKE JIOMOJHUTEIbHBIX
apryMEHTOB.

W3 anroputmoB pacuera (5) u (7) cruemyer, uTO
kputepun NTV u NPV TecHO cBs3aHbl APYT C IPYTOM.

OTH KpUTEpUU AYOIUPYIOT APYT Apyra, TO €cTh 0TOOp
NpOEeKTa MO0 OAHOMY W3 HHUX JaeT B TOYHOCTH TaKOH ke
pe3yabTaT MpH HUCMHOJb30BaHUM Jpyroro Kpurepus. Ha
MpaKTHKE TIpeanouTeHue otaaercs kputepuo NPV.

1.13. Muaexc peHTa0eIbHOCTH HHBECTUIIUH

Huoexc penmabenvnocmu uneecmuyuu (profitability
index, Pl) — 3T0 oOTHOIIEHHE CYMMBI THCKOHTHPOBAHHBIX
SJIEMEHTOB BO3BPATHOTO ITOTOKA K MCXOJHOW HWHBECTHIIUH.
Kputepuu mNpHHAMAaeT BO BHHMaHHE BPEMEHHYIO HEHHOCTH
JIEHEKHBIX CPEICTB. DTOT METOJ SBJISIETCS CIEACTBUEM METOA
pacuera NPV. MHWuuekc penrtabensHoctu (Pl)  Taroke
IpeyCMaTpUBaeT COIIOCTABIICHHE JTMCKOHTHPOBAHHBIX
3JIEMEHTOB BO3BPATHOTO IMMOTOKA C UCXOHON MHBECTUIIHEH, HO
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HC B BHJC pa3HOCTH, a OTHOIICHHs. PacdeT Bemercss Mo
dbopmye:

" CF
Pl=) —k _:|C 1.10
kZ:;(lJrr)k (1.10)

Jloruka npumeHeHust Kputepus: a) eciau PI>1, To npoext
cienyeT mnpuHATh, 0) ecnm PI<l, TO mnpoekt ciemyer
OTBEprHyTh; B) eciu Pl=1, To mpoekr He cka3bIBaeTcs Ha
BEJIMYMHE HEHHOCTU (DPUPMBI.

B otnnume OT 4MCTOM NMCKOHTHMPOBAHHOM CTOMMOCTH
(NPV), uHaekc peHTabENbHOCTH SBISETCS OTHOCHTEIbHBIM
1oKa3areseM: OH XapaKTepHU3yeT YPOBEHb JOXOJ0B HA eIUHHILY
3arpar, TO ecTh 3(PPeKTUBHOCTh BiIOXeHUH. Uem Oomnblie
3HAYEHHE ITOTO ITOKA3aTells, TEM BBIIIE OT/[a4a KaXKJ0r0 pyOIrs,
MHBECTHPOBAHHOI'O B NpoeKT. biarogaps stomy kpurepuit Pl
OYeHb yAOOGH TpH BBIOOPE OAHOTO TPOEKTa U3
JIbTEPHATUBHBIX, UMEIOIUX IPUMEPHO OJJMHAKOBbIEC 3HAUEHUS
NPV (B uvacTtHOCTH, €clii JABa MPOEKTa HUMEIOT OJIMHAKOBBIE
3HayeHus NPV, Ho pa3Hble 00beMbl TpeOyeMbIX WHBECTULU,
TO OYEBHJHO, 4YTO BBITOJHEE TOT W3 HHX, KOTOPBINA
oOecnieunBaeT O00JIbIIYI0 3P PEKTUBHOCTD BIOKEHUH) 1100 IpU
KOMIUIEKTOBAaHUU  TOPT(QENnss  WHBECTUIMH  C  IIEIBIO
MaKCUMM3aluu cymmapHoro 3HadeHust NPV,

Hcnonp3ys naHHBIE IO JIBYyM IPOEKTaM (CM.
npuMep 4), onpeenuM HUHAEKC PeHTA0eIbHOCTH 10 HUM:

Pl, =1,241(17368:14000)

Pl, =1,237(16442:13400).

CnenoBarenbHO, 1O  JaHHOMY  IapaMeTpy
3P HEKTUBHOCTH MPOEKTOB MPUMEPHO OJJMHAKOBA.
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1.14. BHyTpeHHsisi HOpMA NPUOBLIA HHBECTUITHH

Buympennsa nopma npuéwsinu (internal rate of return,
IRR) uncneHHO paBHa 3HAYEHMIO CTAaBKM JUCKOHTHPOBAHMS,
Opu KOTOPOW 4YHUCTas JAUCKOHTUPOBAaHHAs (TpPUBEICHHAS)
croumMocTh MHBecTUlIMOHHOTO mpoekta (NPV) paBHa Hyo.
[TpuHrMaeTcs BO BHUMaHUE BpEMEHHAsl LIEHHOCTh JCHEKHBIX
CpelCcTB (CHHOHMMBI: BHYTPEHHSS JTOXOJHOCTHh, BHYTPEHHSS
oKynaeMocTh). s KoHkpeTHoro mpoekrta 3HaueHue IRR
paBHsIeTCS I, HAWJCHHOMY U3 YPaBHEHUS:

", CF
NPV = f(r Tk 1C=0 1.11
(r) wm kZ:; L) (1.11)

rne CF, — symemMeHT BO3BPATHOrO JEHENKHOIO MOTOKA,

renepupyemoro wunBectuipein IC B k-om romy (6asucHom
MepUoJIe);

N — MNPOJOJKUTEIBHOCTh WHBECTHUIIMOHHOTO MPOEKTa
(¢punancoBoil onepanun).

[Tokazarens IRR u3mepsieTcss B mpolieHTaXx U O3Ha4yaeT
MaKCHMaJIbHO JIOTTY CTUMBIN YpOBEHb 3arpar o
(GUHAHCUPOBAHUIO TPOEKTa, TPU JOCTHKEHHH KOTOPOTO
peanu3aiys NpoeKkTa He IPUHOCUT SKOHOMHUYECKOTO 3 dexTa,
HO u He pnaer YyOwmiTka. |IRR moxkaspiBaeT oxkumgaemyro
JIOXOJTHOCTh ~ TIPOEKTa;  CJCJOBATSIIbHO,  MaKCHMaJIbHO
JOTYCTUMBIA OTHOCHUTENBHBI ypOBEHb PACXOJIOB, KOTOPHIE
MOTYT OBITH CBSI3aHBI C JIAHHBIM ITPOCKTOM.

Hampumep, eciu mpoeKT MOTHOCTHIO UHAHCHPYETCS 3a
cyeT OaHKOBCKOTO KpeauTa, To 3HadeHue |RR mokaswiBaeT
rpaHuily OaHKOBCKOW TPOIIEHTHON CTaBKH, NIPEBBIIICHHE
KOTOPOW JieJIaeT MPOSKT HEBBITOHBIM. [10CKOIBKY Ha IMPaKTHKE
mrobasi KoMMepdeckas opraHuzanus (UHAHCHUPYET CBOIO
JESITCIIbHOCTh, B TOM YHCJIC WHBECTHUIIMOHHYIO, M3 Pa3HBIX
HUCTOYHUKOB, B Ka4eCTBE CTAaBKU JAMCKOHTUPOBAaHUS Oepercs
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snauenne WACC.

ObwenpunsaTas ¢opMmyna JUIsi  BBIYUCICHHS
cpeaHeB3BemeHHol cromMoctu Kanmraia (Weighted Average
Cost of Capital, WACC) cienyromias:

WACC = Z 1, <V, (1.12)

i=1

rne WACC — cpenHeB3BelieHHAss CTOMMOCTh KamuTaa,
%; [], -ueHai-TOro UCTOYHHKA CPEICTB, %; V., - yACIbHBIH

BEC I-r0 UCTOYHHUKA CPEJICTB B 00IIEM 00beMe MPHUBICKAEMOTO
JUTSL peaTn3ainy MPOeKTa KamuTala, JOIN €JHHHLIBL.

DOxoHomuueckuit cMpicn kputepus IRR 3akmiouaercs B
CJIEAYIOUIEM: KOMMEpUYECKasi OpraHu3anus MOXET MPUHHUMATh
JrOOBIC pEIICHUS HMHBECTHIIMOHHOTO XapakKTepa, ypOBCHb
PEHTAa0ENTPHOCTH KOTOPHIX HE HIDKE TEKYIIET0 3HAYCHHS
nokazareis cmoumocmu kanumana (cost of capital, CC), mox
koTopbiM moHumaercss wimm WACC, eciim MCTOYHHK CpPEACTB
TOYHO HE OIPEJIENICH, UM CTOMMOCTH IIEJIeBOro ucrouyHuka. C
nokazarenem CC cpaBuuBaercs |IRR, paccumrtansbiii s
KOHKPETHOI'O TPOEKTa, IpPH 3TOM CBA3b MEXIY HHUMHU
crenytomas: a) ecimu IRR>CC, To mpoekT ciemyer MpUHSTH
(mpoekT obecneunT HapalleHue LEeHHOCTH (UpMBbI); 0) ecinu
IRR<CC, To mpoeKT cienyer OTBEprHyTh (IIPOEKT MPHUBEIET K
YIYIIEHHOW BBITOJIe B LIEJIOM MO (pUpMe WM K CHIKEHHIO €€
nenHoctn); B) ecau IRR=CC, To mpoekT He Cka3bIBaeTCsl Ha
BEIMYMHE LIEHHOCTH (HUPMBI, a €€ HWHBECTOPhl IMOIydar
CTaHJAPTHYIO JOXOIHOCTb.

3HavyeHue IRR HaXOAUTCA c MIOMOIIBIO
CTHEHATH3UPOBAHHOTO  (PMHAHCOBOTO  KAJBKyJISATOpA WA
NEPCOHATBHOTO KOMITBIOTEPA.

Ha mpaktuke mns nHaxoxnenuss IRR — wmcmombsyror

dopmyy:
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NPV,

IRR=r +— L
NPV, — NPV,

(r,—r, (1.13)

rie r, - 3HAUCHUE BBIOPAHHOW CTaBKH
IMCKOHTUpOBaHus, pu kotopoii NPV,)0 (NPV,(0);
I, -3Ha4eHUE BHIOPAHHOW CTaBKH JUCKOHTHPOBAHUS,
npu xotopoit NPV,(0 (NPV,)0).
TOYHOCTP BBIYUCIICHUI 3aBHCUT OT JUTHHBI
VHTEpBaJla MEXTy IUCKOHTHBIMH CTaBKamMu (f, H® I,).

HaunbGonee OnarompustHoro 3HadeHus |IRR pocruraer, eciam
JUIMHAa MHTepBala MUHUManbHa (paBHa 1%). Hampumep, 10-
11%; 11-12%; 12-13% u 1.4.

B npusenennom Boiie npumepe 4 (tadia. 2,3) mo
npoekTy Ne 1 HeoOXoauMo HalTH pa3Mep JUCKOHTHOM CTaBKU
(r), mO KOTOpOW HacToslasi CTOMMOCTb  JICHEXKHBIX
noctyruieHuit (17368 Teic. py6.) 3a Tpu roaa OyneT mpUBeaeHA
K CyMM€ BKJIaJpIBaeMbIX cpencts (14 miuH. py0.). Pasmep IRR
coctaBisier 24,1% (3368/14000x100). OObI4HO 3Ty CTaBKY
HaxoJAT TPOCTBIM TMOa0OpOoM ToKazatens. [lo maHHOMY
npoekty IRR OGonblie cpeaHerooBoro Temna HHQIAIMU
(24,1%>10%).

AmnanornyasM myteMm HaxoJaT IRR mpoexTa Ne 2.
Omna pasna 22,7% (3042/13400x100).

OTH JaHHblE NOATBEPXKJIAIOT TNPHUOPUTETHOE
3HadyeHue npoekra Ne 1 ju1s maBecTopa.

1.15. Cpoxk oxynaeMocTH HHBECTUIIUH
[Mox cpokom oxynaemocmu uneecmuyuu (payback
period, PP) moHnMaetcs 4rciio 6a3ucHbBIX MIEPHOIOB, 32 KOTOPOE

IPOM30MAET BO3MEIICHWE CHIETaHHBIX  MHBECTHIIMOHHBIX
pacxo/ioB 6e3 yuera (pakTopa BpeMeHHU:
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PP =minm, npuxoropom » CF)IC, (1.14)
k=1

rane CFk — mocryminenus mo romam, M<n, N — CpoK
MPOJOHKUTEITLHOCTH TIPOCKTA.

DTOT METO/, SIBJISIOIIUICSA OJTHUM M3 CaMbIX IMPOCTHIX U
OIMPOKO  PaCHpOCTPAHCHHBIX B MHUPOBOH  YYETHO-
AHAIUTUYCCKOW TPAaKTHKE, HE TMpearnojaraeT BpEeMEHHOU
YIOPSAOYCHHOCTH JICHEKHBIX MOCTYIIIICHHM.

OpaHuM W3 HEJAOCTaTKOB Kputepusi PP sBisercs
UTHOPHpOBaHKUE UM (hakTopa BpeMeHH. [[i1s mpeojoIeH S ATOTO
HeJIocTaTKa paspaboranu Moaudukanuio Tokaszarens PP,
U3BECTHYIO KaK JUCKOHTHPOBAHHBIH CPOK OKYIIaeMOCTH
unBectuiuu  (discounted  payback  period, DPP) wu
IPeyCMAaTPUBAIONINI pacdyeT yuciia 0a3uCHBIX MEPUOJOB, 32
KOTOpOE MIPOU30MIET BO3MEIIEHHE cAeIaHHbBIX
WHBECTUIIMOHHBIX PAacXoJ0B ¢ yd4eToM (akTopa BPEMEHH.
Pacuernas hopmyna umeer BUI:

DPP =minm Z :
, IpY KOTOPOM 20y )k YIC (1.15)
rae I - cTaBKa JUCKOHTUPOBAHMUS.

B kayecTBe CTaBKM AMCKOHTHPOBAHWS I HaIlle BCETO
UCTIONB3YeTCsl  CPEeIHEB3BELICHHAss CTOMMOCTb  Kalurana
WACC, orpaxarmomasi CpeIHHH YypOBEHb pPAacXoJ0B IO
00CITy>KHBaHUIO JIOJITOCPOYHBIX HCTOYHUKOB (PMHAHCUPOBAHMSL.
B ouenke MHBECTHIIMOHHBIX npoekToB Kputepuu PP u DPP
MOTYT HCIIOJIb30BAaThCSl JBOSIKO: MPOEKT NMPUHUMAETCS, €CIU
CPOK OKYITa€MOCTH UMEET MECTO; MPOEKT MPUHIUMAETCSI TOJIBKO
B Cllyyae, €CIIM CpPOK OKYNaeMOCTH HE€ IpEeBBIIIAeT
YCTaHOBJICHHOTO B KOMITAHUH JIAMHUTA.

[Toka3zaTenb cpoka OKYMAaeMOCTH WHBECTULUU OYEHb
IPOCT B pacyeTax, BMECTE C TEM OH MMEET psi HEeIOCTATKOB.
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Bo-miepBbIX, OH HE YYHTHIBAC€T BJIMSIHHUS JOXOAOB MOCIEIHUX
nepuoioB. Bo-BTOpBIX, MOCKOJIBKY 3TOT METOJ OCHOBAaH Ha
HEJMCKOHTHPOBAHHBIX OLICHKAX, OH HE JIeacT Pa3Iudus MKy
MIPOEKTAMU C OJIMHAKOBOM CyMMOM KyMYJISITUBHBIX JJOXO/OB, HO
pPa3HBIM pacHpeeiCHUEM €€ IO rojaMm. B-TpeTbux, NTaHHBIN
METOJ, HE 00/1aJ]aeT CBOMCTBOM QA JUTHBHOCTH.

Onpenenum JTMCKOHTHPOBAHHBII (507 ()
OKYNaeMOCTH KaluTaJIbHBIX 3aTpaT IO JBYM HpoekTam (u3
npumepa 4). B 3TuX mensx ycTaHOBUM CPETHET0JIOBYIO CYMMY
JICHE)KHBIX MMOCTYIJICHUM B HACTOSILIEH CTOUMOCTH.

[To mpoexty No 1 ona paBna 5789 Teic. pyo.
(17368:3). Ilo mpoekry Ne 2 ona paBHa 4110 TbIC. pYO.
(16442:4). C yderoM CpeaHErof0BOM BETUYMHBI JCHEKHBIX
MOCTYIUICHUNA  JUCKOHTUPOBAHHBIM TEPUOJ  OKYMaeMOCTH
paBeH:

ITo mpoekty 1 — 2,4 rona (14000:5789);

[To mpoexTty 2 — 3,3 rona (13400:4110).

OTH JaHHbIE TOATBEPXKIAIOT TMPUOPUTETHOE
3HadeHue rnmpoekra Ne 1 st mHBECTOpA.

1.16. YueTrHast HopMa NPUOBLIH

Yuemnasn nopma npuéwvinu (accounting rate of return,
ARR), Ha3biBaeMas Taxxke Kod(puuueHTOM 3PPEKTUBHOCTH
WHBECTUIMM, PACCUUTBIBAECTCA [JEJIECHHUEM CPEIHEroJ0BOU
npuObuin PN Ha cpenHIO BeIMYMHY MHBECTHIIMH. 3HAUECHUE
NOCJIEAHEH  HAaXOOUTCS  JIEJICHMEM  HUCXOJHOM  CyMMBI
KalUTaJIbHBIX BJIOKEHUI Ha 2, €ClIM Npeanojaraercs, 4ro 1o
WCTEUYEHUHN CPOKA pean3alii aHAIU3UPYEMOIO IPOEKTa BCe
KaluTajdbHbIE 3aTpaTbl OYyIyT CIHCaHBI, €CIU JOIyCKaeTcs
HaJIMYUe OCTATOYHOM WM JIMKBUAAMOHHOM cTronMoctu (RV),
TO €€ OIIeHKa J0JKHA ObITh yuTeHa B pacuerax. CyIecTBYIOT
pasHble aNTOPUTMBI HcUHMcleHus Tmokazarens ARR; B
YaCTHOCTH, PACIPOCTPAHEHHBIM SIBJISIETCS CIIEAYIOIINNA:
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ARR :% (1.16)
S(IC+RV)

JlanHBIN TIOKa3aTeNb 4Yallle BCEro CPaBHUBAETCS C
monudukanuer koddduimeHTa peHTaObEeTbHOCTH aKTHBOB
(ROA), paccuuThIBaEMOro JEJIEHHEM J10X0Ja COOCTBEHHHUKOB
¢upMBl Ha OOLIYI0O CyMMYy CpEACTB, aBAaHCHPOBAHHBIX B €€
JEeSTeNIbHOCTh (UTOT cpenHero OanaHca-HETTO). Bo3MoxHO
YCTQHOBJICHHE CIICUAIBLHOTO IOPOTOBOTO  3HAYCHHSA, C
KOTOpBIM OyneT cpaBHUBaThcsi ARR, min paxke uX cuCTEeMBI,
QG epeHIMPOBaHHON MO BUAAaM MPOEKTOB, CTEIICHU PHCKa,
[EHTpaM OTBETCTBEHHOCTH U Jp. OCHOBHOW HEIOCTATOK
KPUTEPHsI — HEyUeT BPEMEHHOM IEHHOCTH JICHET .

[Iyctb B mpumepe 3 ocTarodyHas CTOUMOCTD
KaXJIOTO MTpOoeKTa paBHa HyJ10. Onpenennm ux Kod3pGUIHMEeHTHI
3 PEKTUBHOCTH UHBECTHIIUH.

Jnsa npoektoB A u B cpeaHsas BennuyuHa
WHBECTUINI = (NlepBOHAYalbHbIE MHBECTHIIMM + OCTAaTOYHAs
croumocTth)/2 = (2 + 0)/2 = 1 muH. pyoO.

Jns mpoekta A cpeaHerofoBas NpUObUIb =
(cymMmapHbIe 10XOZbl — NEpPBOHAYAJIbHBIE MHBECTULINN)/(CPOK
peanuzanuu npoekra) = (0,9 + 1,6 — 2)/2 = 0,25 miH. pyo., a
K03 ¢umeHT A3PPEeKTUBHOCTH MHBECTULIMN = (CpeaHEro10Bas
npuObLIb)/(cpeaHsis crTouMocTh nHBecTUIUi) = 0,25/1 = 0,25 (=
25%).

Hns mpoexkta B cpenneronoBas mpuObulb =
(cymMmapHbIe 10XO7bl — IEpBOHAYAJIbHBIE MHBECTULINN)/(CPOK
peanu3aruu npoekra) = (0,8 + 1,1 + 0,6 — 2)/3 = 0,17 maH. pyo.,
a kodpurmeHT s dexTuBHOCTH VHBECTUINH =
(cpenHerooBasi MpHOBLIL)/(CPEIHSSI CTOUMOCTh MHBECTHUIIHIA)
=0,17/1 =0,17 (= 17%).
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1.17. AHajau3 ¥ OlleHKA MPOEKTHBIX PUCKOB.

WuBecTunionHass JAeATENFHOCTH  BO Bcex ee  (opmax
COIIPSDKEHAa CO 3HAYUTENbHBIM PHUCKOM, 4YTO XapakTepHO [UIs
PBIHOYHOM 3KOHOMUKH.

[lon WHBECTHLIMOHHBIM PHUCKOM HOHHUMAIOT BEPOATHOCTD
BO3HUKHOBEHHSI HENPEIABUICHHBIX (PMHAHCOBBIX IOTEPh (CHIDKCHHE
NpUOBLIN, 10XOAa, IIOTeps  KamuTala HWHBECTOpa). Bumsl
WHBECTUIIMOHHBIX PUCKOB MHOTO00Pa3HbI U KIACCUPHULUPYIOTCS MO
Pa3INYHBIM MPU3HAKAM.

[osicanM HOHATHS CHCTEMaTHYECKOT0 u
HECHCTEMAaTUYECKOT0 PUCKOB. [lepBhIii U3 HUX XapakTepeH AJIs BCeX
YYaCTHUKOB  MHBECTHLIMOHHOTO  Tpollecca U OIpeaesseTcs
00BEKTUBHBIMHA (haKTOpaMHU:

1) cMeHo#1 cTannii SKOHOMHUYECKOTO IIUKIIA PAa3BUTHS CTPAHBL,

2) W3MCHEHHEM CHUTyallud Ha pBIHKE HHBECTHUIIMOHHBIX
TOBApPOB;

3) HOBamMsAMH HAJOTOBOTO 3aKOHOJATENBCTBA B cdepe
WHBECTUPOBAHUS;

4) aMOpTH3allMOHHOH MOIUTUKOIN OPraHOB roCYAapCTBEHHON
BJIACTH;

5) JICHES)KHO-KPEIUTHOU MOJIMTUKOHN rocyzapcraa
(TIOBBILIICHWEM WJIM TIOHM)KEHHUEM YYEeTHOW CTaBKHM OaHKOBCKOTO
MIPOIIEHTA) U JIp.

CucrteMaTHYeCKUH PHUCK SABJSIETCS HEOUBEpCH(PULIUPYEMBIM
JUIL KKAOTO KOHKpeTHoro uHBecTtopa. OH MOXKET BO3HHUKHYTH
HEOXXMJAHHO, ¥ €r0 IOCIEACTBHSI TPYIHO CHPOTrHO3UPOBATE.

Hecucremarnueckuii (cnenuduueckuil) pUCK XapakTepeH
JUTSI KOHKPETHOTO MPOEKTa UK MHBECTOpa. HeraTuBHbIE MOCIEACTBUS
JAHHOTO PHCKA MOYKHO NPEIOTBPATUTh MU 3HAYUTEIBHO CHU3UTH 32
cyer Ooiee paUMOHAIBHOIO  YHPABICHUS  MHBECTHULIHOHHBIM
noptdemnem.

B mporiecce orieHKH BO3MOYKHBIX IIOTEPh OT HHBECTUITMOHHOM
JESITEIbHOCTH  UCHONB3YIOT — a0CONIOTHBIE W OTHOCHTEJbHBIC
nokasarenu. AOCOMOTHBII 00beM (PHHAHCOBBIX TTOTEPb, CBSI3AHHBIN C
pealbHBIM WHBECTHPOBAHHEM, INPENICTABISIET CO00N cymMMy YyOBITKa
(ymep6a), TPUYMHEHHOTO WHBECTOPY B CBSA3M C HACTYIUICHHEM
HeOIaronpusaTHBIX COOBITHH.
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OTHOCUTENIbHBIM pa3Mep (UHAHCOBBIX TMOTEPh (YOBITKA),
CBSI3aHHBIX C WHBECTHIIMOHHBIM PHUCKOM, BBIPKAIOT OTHOUICHHEM
CYMBI BO3MOXKHOTO yOBITKa K M30paHHOMY 0a30BOMY IOKa3aTeio (K
BEIMYMHE OXHJACMOTO J0XOJa OT WHBECTUIMHA HIU K CyMMe
BJIO)KCHHOT'O B JIAHHBIA MPOCKT KamuTasia).

Cymma yObITKa

O0beM MHBECTHIINH B KOHKPETHBIN TPOESKT

rae Kup - k03 huimeHT HHBECTUITMOHHOTO pUcKa, %o.

[TomoOHbBIE (hMHAHCOBBIC TOTEPU MOXHO CUUTATh HU3KUMH,
€CJIM UX YPOBEHb K 00bEMy MHBECTHLMI IO MIPOCKTY HE MPEBBILIAET
5%; cpemHuMH, eclaM AaHHBIA MOKa3aTedb Koyebiercs B Impenenax
coie 5 u 10%; Beicokumu — cBbltie 10 1 10 20%; oueHb BEICOKUMU
— ecM uX ypoBeHb npesbimaet 20%.

HauOonee pacnpocTpaHeHHBIMH METOJAMM aHalIW3a M|
OIICHKH TMPOEKTHBIX PUCKOB SBIISIFOTCS:

1) craTucTUYEeCKUIL;

2) 1enecoo0pa3HOCTH 3aTpar;

3) SKCTIEPTHBIX OIICHOK;

4) ncrosb30BaHMs aHAJIOTOB.

ConepxaHrue CTaTHCTHUECKOIO METOJa 3aKJII04aeTcs B
W3yUYCHHUH I0XOJI0B U ITOTEPh OT BJIOKEHUN KalHUTala U ONpeaesIeHUN
4acTOThl WX BO3HWUKHOBEHHWS. Ha OCHOBE NONYyYeHHBIX JaHHBIX
COCTaBJISIIOT MPOTHO3 Ha Oyxaymiee. B mporecce mpuMeHeHHs 3TOro
METO/1a OCYILECTBIISIOT PaCUeT CPEeTHEKBAIPATUIECKOTO OTKIIOHEHHS,
JUCTIEPCUU u koadurmenrta BapHaIny. Iloxa3zaTens
CPEIHEKBAPATHUECKOTO OTKIOHEHUSI (O ) IO KOHKPETHOMY MPOCKTY
BEIYUCIISIFOT 110 pOpMYyJIe:

5 iJ(ﬂp ~ )% P, w17
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rae N — 9UCiIOo MEepUoIoB (MeCsIeB, JeT); Jp — pacueTHBIH
JIOXOJT IO KOHKPETHOMY MHBECTUIIMOHHOMY TPOCKTY MPH PA3ITAIHBIX
3HAYCHHUSX KOHBIOHKTYPHl Ha PBHIHKE HHBECTHUIMOHHBIX TOBapOB

(BBICOKasi, cpenHss U Hu3Kas); [/, - cpemHHil OXXUOAeMBIH JOXOX

(uncteie neHexHbie noctrymwienus, NPV) no npoekry; Pi — 3HaueHue
BEPOSATHOCTH, KOTOPOE COOTBETCTBYET PAacYeTHOMY JTOXOXy (oOmias
BenmunHa P=1), nonm emmHuiel. Ee ycraHaBIMBaKOT 3KCHEPTHBIM
MyTEM.

Bapuanus BBIPOKACT  M3MEHEHHS (xonebaeMocCTh)
KOJIMYECTBEHHOH OIEHKH MPU3HAKa MPH IEePEX0/ie OT OAHOTO CIIydast
(Bapmanrta) Kk apyromy. Hampumep, u3MeHeHHEe pEHTAOETBHOCTU
aKTUBOB (COOCTBEHHOTO KamuTajga, WHBECTUIMA U Jp.) MOXHO
OTIpeAeNUTh, CYMMHpPYS Tpou3BeneHHE (AKTHIECKUX 3HAYCHUN

SKOHOMHYECKOM peHTa0eNbHOCTH aKTHUBOB (9P)) Ha

coorserctBytomue Beposithoctn (P :

n
3P, =Y 0P, xP. (1.18)
i=1
CpenHeB3BEIIEHHYIO JUCTICPCHIO o paBuIaM
MaTEeMaTHYECKOW CTATHCTUKU YCTAHABJIMBAIOT 110 (hopMyJIe:

d=i}3ﬁ—3gfo“ (1.19)

i=1

rae d — mapameTp cpeHeB3BEIICHHOM aucnepcuu, %; Ipi —
IKOHOMHYECKas PeHTabeNbHOCTh akTWBa I-ro Buma, %; OP, -

cpejiHee 3HaYEeHHE YKOHOMHUYECKOM peHTabeIbHOCTH aKTHBOB, %; Pi
— 3HAYCHHE BEPOSTHOCTH IMOJYYEHHs J0XOJa IO aKTUBY i-TO BH[A,
JIOTU €JIMHUIIBI.

DKOHOMHYECKYI0 ~ peHTabenbHocTh  aktuBoB  (OP,)
BEIYUCIISIFOT 110 pOpMYyJIe:
_ BII(4I)
A

OP

a

x 100, (1.20)
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rae BII(UIT) — Oyxrantepckas, Wid 4YucTas, NpUOBUIL B
pacyeTHOM HEPUOJIE;

A - cpenHss CTOUMOCTb aKTUBOB B JAaHHOM IIEPHOIE.
CrannapTHOEe OTKJIIOHEHUE BBIYUCISIIOT KaK KBaJpaTHBIN

KOpEHb U3 CPEIHEB3BEIIEHHON TUCIEepCcUn (\/E ). Yem Bbie Oyaer

NONYyYCHHBI  pe3ynbTaT, TeM Ooliee  PHCKOBBIM  CUYHTAIOT
COOTBETCTBYIOIINH aKTHUB (TIPOEKT).

Kos¢ppuument Bapuanmnm (K, ) n03BoNsSET  OLECHHTH

YPOBEHb PUCKa, €CIIU TIOKa3aTelN CPETHUX OXKHIAEMBIX JOXOJOB MO
aKTHUBY (TPOEKTY) OTIUYAIOTCA MEXKIY COOOM:

K ==, (1.21)

roe KB — ko3dduiieHT Bapuauu, JOJH CIUHHUIBI, O -
MOKA3aTeNb CPEeIHEKBAPaTHIECKOTO (CTaHIAPTHOTO) OTKIIOHEHUS;

[ - cpenHuli OXXUIaeMbIN J0X0 (YUCTHIC ICHEKHBIC TOCTYILICHHUS,

NPV) o akTuBy (TIpoeKTy).

[lpu cpaBHEHWH aKTHUBOB (peajbHBIX WM (UHAHCOBBIX)
OpEANnoYTeHHE OTHAIT TOMY M3 HHX, 110 KOTOpoMy 3HaueHue KB
camMo€ MHHUMaJbHOE, YTO CBHJAETEIBCTBYET O  Haubojee
0J1aronpusATHOM COOTHOIIEHUH PHCKa U A0XOJa.

CraTuueckuii METOJI pacueTa ypoBHS pUCKa TPeOyeT HaINIHs
Oonpmoro odbemMa WH(POPMALMM, KOTOpas HE BCerga HMMEeTCs y
WHBECTOpa (MHUILIMATOPA MTPOCKTA).

AHanmu3 11e7eco00pa3HOCTH  3aTpaT OPUEHTHUPOBAH HAa
BBISIBJICHHE MOTEHIIMATbHBIX 30H pHcKa. Ilepepacxon
MHBECTUIIMOHHBIX 3aTpaT MO CPaBHEHHUIO C HapaMeTpaMu IpPOeKTa
MOJKET OBITh BBI3BaH CIEIYIONINMHU PUIHHAMHU:

- U3MEHEHUEM TPaHUL IPOEKTUPOBAHMS;

- BO3HUKHOBEHHMEM JIOTIOJIHUTENBHBIX 3aTpaT Y HOAPSIINKA B
XO/JIe CTPOUTENHCTBA OOBEKTA;

- IEPBOHAYAILHON HEJIOOLIEHKON CTOMMOCTH MTPOEKTA;

- pasnuuuMeM B TNPOU3BOAUTENBHOCTH (Hampumep, B
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MPOJYKTHBHOCTH HE(TSHBIX M Fa30BbIX CKBKUH);

- HECOBMAJICHUEM B 3(PPEKTUBHOCTHU MPOCKTOB (JOXOJHOCTH,
OKYITAeMOCTH KaIlTUTAJIOBJIOKCHUH, 0€30IaCHOCTH) U T.J.

Otn KimoYeBble (HaKTOpbl MOTYT OBITH JETANH3HPOBAHEI C
LEJbI0 ONPEIEIICHNS YPOBHS PUCKA OCYIIECTBIIEMBIX KAIUTAIBHBIX
BJIOKEHHUM.

Meroa 3KCOEpPTHBIX OLICHOK OCHOBAaH HAa AHKETUPOBAHUU
3aKJIIOUYEHU I CIIEUAIHCTOB-IKCIIEPTOB. [Tony4yenHsie
CTaTHCTUYCCKHE pEe3yJlbTaThl 00padaThIBAlOT B COOTBETCTBUU C
MOCTABJICHHON aHaTUTHYeCKOW 3amaved. [l mosydenus Oosee
JIOCTOBEPHOH HMH(OpPMAIMU K y9aCTHIO B DKCIEPTH3E MPHUBIEKAIOT
CIICIMAIUCTOB, UMEIOIIUX BBICOKUI MPO(EeCCUOHATBHBIA YPOBEHD U
0O0JBIION MPAKTHUYECKHHA OMBIT paboThl B 00JAaCTH MHBECTHIIMOHHOTO
MIPOECKTUPOBAHUS.

Meron PUMEHEHUS aHaJIOroB 3aKITH0YAETCS B
WCIIOJIb30BaHUN CXOJICTBA, IMOJOOWH SIBIEHUH (TIPOEKTOB) M HX
COTIOCTABJICHUH C IPYTUMH aHAJIOTUIHBIMHU 00BeKTamMu. J{J1st mTaHHOTO
METO/Ja, KaKk W JUIsl METOAA OHKCIEPTHBIX OLEHOK, XapaKTepeH
OmpeIeTICHHBINA CYOBEKTUBHU3M, IOCKOIBKY pEIIaroliee 3HaUCHNE TIPU
OIICHKE MPOEKTOB MMEIOT MHTYHUIIUSA, OMBIT U 3HAHUS IKCIEPTOB H
AHAJIUTUKOB.

CaMmbIif BepHBIN CIIOCOO CHIKEHHUS! MPOEKTHBIX PUCKOB —
000CHOBaHHBINM BBHIOOP WHBECTHIIMOHHBIX PEIICHUH, YTO HAXOIHT
OTpaXCHHE B TEXHUKO-DKOHOMHYECKOM OOOCHOBaHMH W OW3HeC-
IJIaHE UHBECTULMOHHOIO MTPOEKTA.
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2. METOAOJOI'MYECKHE ACIIEKTbBI
NHBECTUIIMOHHOI'O AHAJIM3A

2.1. Ompenesnenuss M Kjaaccupukanuu TOHATHIA,
HCIO0JIBb3YeMBbIX B X0/1¢ HHBECTHIIMOHHOI0 AHAJIM3A.

Has TOTO YTOObI ycIeuisee yIPaBIISATh
WHBECTUIIUOHHBIMHU IPOEKTaMHU MIPOMBIIIICHHBIX
OpeanpusTHid, HeoOxoxumo Oojiee TIIIyOOKO NPOHMKHYTh B
CMBICJI TIOHATHUH, ONIPEIENIAIONNX HHBECTUIIMOHHBIE TIPOIIECCHI.
K 3TuM NOHATUSAM MOKHO OTHECTU ONPEAEICHUs] MHBECTULHH,
WHBECTUIIUOHHON MIPUBIIEKATELHOCTH OpraHu3aluy,
MHBECTULUOHHON ESATEIbHOCTH, UHBECTULIMOHHOTO MPOEKTA U
IpyTHE.

B skoHOMHMuecKOil nMTEpaType paccMaTpUBaeTcs
0OJIBIIIOE KOJIMYECTBO ompeneiaeHuit muBectunmii. OnHAKO B
HEKOTOPBIX OINpPENENCHUAX, MPEIOKEHHBIX PAJOM aBTOPOB,
CJIEZyeT OTMETUThH CIIeIyIOIINe HETOUHOCTH:

1) yacto moJ MHBECTHLHMSMHU IMOHUMAIOTCS peajbHbIE
WHBECTHUINH, & PMHAHCOBBIE HCKITFOYAIOTCS;

2) B HEKOTOPBIX ONpPEENECHHUSIX OTCYTCTBYET 11eJIb, pajn
KOTOPOH MPOUCXOUT TPOLIECC HHBECTHPOBAHUS;

3) B KauecTBe LEJIM HWHBECTUPOBAHUS 4Yallle BCETO
YKa3bIBaCTCS HA  «IOJIydeHHE TpuObUIM  (I0Xoma), a
HOJIOKHUTETbHBIN 3((eKT He yITOMHHAETCS;

4) He pacKpbITO COJEpKaHUE TOHATUS «IOJE3HBIN
apdhexT»;

5) U3 MOHATUS «COUMAIBHBIA AP(PEKT» HE BBIJIEIECHO
MOHSATHE «IKOJOTUYECKHH (MPHPOI0OXpaHHbIN) 3 dekT», TO
€CTh MTPOUCXOIUT CMEIICHUE STUX TTOHSATHH.

Ha wam B3risg, Haubojiee TOJHOE ONpesesieHHe
HHBeCTHLIMH gaHo B 3akoHe «OO0 HMHBECTHIIMOHHON
nestenbHOCTH B PD, ocymiecTBisieMoil B popMe KanuTaIbHBIX
BiioxkeHui» [40], HO ero He0OXOMMO JOTIONHUTD CJICTYFOIIUM
o0Opa3oM: «MHOro Tmosie3Horo »3¢ddexra, 6 mom uucne
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coyuanbHo2o u (uau) sxonozuneckoeoy. Torma omnpeneneHue
Oyner umerb BHI: «VIHBECTHIIMM — JIE€HEXKHBIE CpPEICTBA,
IeHHble OyMaru, WHOE HUMYIIECTBO, B TOM YHCIE
UMYIICCTBEHHBIE TpaBa, WHBIC MpaBa, WUMEIONIME JCHEKHYIO
OLICHKY, BKJIaJbIBaCMble B OOBEKTHI MPEINPHHUMATEIECKON U
(M) MHOW JEATENIbHOCTH B LEJSAX IOJYYEeHUs NpUObBUIA U
(nM) WHOW NEeATEIBHOCTH B HENSAX MOIyYeHHS NPUOBLIH U
(M) JOCTMXKEHUS MHOTO MOJOXHUTEIBHOTO 3(QeKTa, B TOM
YHCIIe COLMATBHOTO U (MITH) SKOJIOTUIECKOTO.

C mnoHATHEM UWHBECTUIMI TECHO CBS3aHO IOHATHE
«WHBECTUIIMOHHOW  TIPHUBJIEKATEILHOCTH  OPraHU3aI[m».
[TpuBenem B Tabmuiie Ne 2.1 HEKOTOpBIE €r0 ONPEACTICHHUS.

Tabmuma — 2.1. VHBECTUIIMOHHAS ~ IIPUBJIEKATEIBHOCTh
OpraHu3aluu

ABTOD, Omnpenenenue

UCTOYHUK

1. Kpeiinuna | « VHBeCTHUIIMOHHAs MPUBIEKATEIbHOCTh
M.H. [11, c. | 3aBucur OT BCEX MOKa3aTeliel,
47] XapaKTEepU3YIOMUX (PUHAHCOBOE COCTOSTHUE

Opnako, ecnu Cy3uTh MpoOiemy,
WHBECTOPOB  WHTEPECYIOT  TOKa3aTelu,
BIUAIONIME HAa JIOXOJHOCTh  Kalurajia
NpEeANpUsITHS, KypC aKUud U YpPOBEHBb
JIUBUJICH]IOBY.

2. KpbuioB | THBECTHIIMOHHAS TPUBIIEKATEIBHOCTD — 3TO
D.. [12, c. 7] | sKOHOMHUYECKas KaTeropus,
XapaKTePU3YIoIIascs 3 PEeKTUBHOCTHIO
UCTIONIb30BAaHUSl MMYIIECTBA TPEIANPUATHUS,
ero TJIaTEKECIIOCOOHOCTRIO,
YCTOWYMBOCTBIO (PMHAHCOBOTO COCTOSIHHSI,
€r0 CIIOCOOHOCTHIO K CAMOPA3BUTHIO Ha 0aze
MOBBIIICHUS JIOXOHOCTH KaruTaia,
TEXHUKO-I9KOHOMUYECKOTO YPOBHSI
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IIPOU3BO/ICTBA, KadecTBa u
KOHKYPEHTOCIIOCOOHOCTH MTPOAYKIIUH.
3. WMHBecTUIIMOHHAS PUBJIEKATEIBHOCTD — 3TO
EHpoBUIIKMIT | TAKOE  COCTOSIHMUE  OpraHU3alvu, IpU
J.A. [1, c. 13] | KOTOpOM y HOTEHIMAIBHOIO COOCTBEHHHUKA
Kanurala (uHBecTOpa, KpeauTopa,
JU3UHTOJATeNs U Ip.) BO3HUKAET JKEIaHHE
IIONTH HA  ONPEINEICHHBIM  pUCK U
o0ecrieunTh  MPUTOK  HMHBECTULUH B
MOHETApPHOU U (MJIM) HEMOHETapHOU (hopme.
Ha nam B3risi, oHM Takke HyKIalTCa B yTOUHEHUU. B
HUX JIEJIaeTCs YIOp Ha MOJIy4YeHUH Joxo/a. HekoTopbie aBTOpbI
B KauecTBE LEIM TOBOPIT O BIIOKEHUU JICHET B IICHHBIC
oymaru(onpenenenue Ne 1), skemaHue 0O€CHEUUTH MPUTOK
MHBECTULINI u gapyrue (ompenenenne Ne 3). bomee
000CHOBAaHHO C TO3UIMHA COOCTBEHHUKOB, HWHBECTOPOB,
HaceJleHusT W ToCyJapcTBa NOAXOAM K  OIPEIETICHUIO
MHBECTUIIMOHHON  mpuBiekarenpHoctTy  KpeuioB  O.U.
(ompenenenne Ne 2) OpmHako B 3TO OMmpeAeNieHHuE CleAyeT
N00AaBUTh y4YeT HKOJOTHYECKUX U COIHUAIBHBIX (HaKTOPOB.
TakuMm 00pa3oM, WHBECTUIIMOHHAS MPHUBJIEKATEIBHOCTh — JTO
HKOHOMHUYECKAS KaTeropus, XapaKkTepU3yIoIIasics
3¢ (HEeKTUBHOCTHIO UCIOIB30BAHUS WMYIIECTBA MPEINPHUITHS,
€ro IUIaTeXKECIOCOOHOCThIO, YCTONYMBOCTHIO (PMHAHCOBOIO
COCTOSIHUSI, €ro CIIOCOOHOCTBIO K CaMOpa3BUTHIO Ha 0aze
MOBBIIICHHS JJOXOJAHOCTH KamuTana, TEXHUKO-2KOHOMHUYECKOTO
YpOBHSI TIPOM3BOJICTBA, KayecTBa W KOHKYPEHTOCIOCOOHOCTU
MPOIYKIIMH, YUYUTHIBAS MEPONPHUSATHUS 0 OXPAHE OKPY KAOIIEH
CpeIbl U APYTHE COLMATBHO-IKOIOTHIecKHe () (HEKTHI.
B noarBepkieHne BaXKHOCTH BHECEHUSI U3MEHEHH
B  OINpENEICHUE  HWHBECTHIIMOHHOW  MPUBJIEKATEIbHOCTU
npuBeleM BbICKasbiBaHus mpodeccopa Kapmuka A.E. (9, c.
151-152). OH oTMmedaeT, 4TO Ha MHBECTUIMOHHYIO
MPUBJIEKATEITLHOCTh MPEINPUATHS OKAa3bIBACT BIUSIHUE M TAKOU
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(bakTop, KaK 3K0JIOrHYeCcKas IPUBJIEKATEIbHOCTb.

DKoJjoruyeckasl NPUBIEKATEIbHOCTh MNPEANPUATUS —
9TO MHOT'0AaClEKTHOE MOHATHE, 00YCIOBICHHOE KOMIUIEKCHBIM
XapakTepoM  SKOJOIMYECKMX IpoOsieM.  DKOJIOrMYECKYIo
IpUBJIEKaTeIbHOCTh Npeanpusatus npogdeccop Kapmuk A.E.
OIpeeIsieT Yepes:

- 9KOJIOTUYECKYI IPHUBJIEKATEIBHOCTh IPUPOAHOM
Cpeabl MPEATIPHUSITUS;

- 9KOJIOTMYECKYIO MIPUBJIEKATEIBHOCTb IPOM3BOJICTBA;

- DKOJIOTMYECKYIO INPUBJIEKATEIbHOCTh IPOU3BOAUMON
Ha MPeIIPUATUH TPOLYKLIUH.

Bcee COCTaBJIAOILINE 9KOJIOTMYECKOI
IPUBJIEKATEIbHOCTH PEryJUpYIOTCS NPaBOBBIMH HOPMaMu U
cranaapramu. CTaHAapThl Cpedbl ONPENESIOT JOIYCTHUMBIN
YPOBEHb €€ 3arpsi3HeHMs (Harpumep, MpeesIbHO JOIyCTUMBIE
BbIOpoChI), ToBapHBIE CTaHIAPTHI XapaKTEPU3YIOT NpEACIbHbIE
YPOBHM COJIE€p’KaHMsI BpPEAHBIX BEIIECTB B IPOU3BOAUMOMN
npoAayKiuu. TeXHoJIorMYecKkue CTaHapThl IPEACTaBISIOT
coboi  crenu@uKanMM  IKOJIOTMYECKOTO  XapakTepa Jjs
TEXHUUYECKUX CpEACTB, OOOpYAOBaHUS, TEXHOJOTHYECKUX
IIPOLIECCOB U T.A.

B Toll wmnm  HMHOM  CTENEHM  DKOJIOTHYECKas
NpPUBJIEKATEIbHOCTh  BIMSET Ha  Jpyrue  cliaraemble
MHBECTUIIMOHHOM MpHUBieKaTeabHOCTU. Ha npuBiekaTeabHOCTh
OPOAYKIMM — Ka4yecTBO MPOAYKIMHU IO SKOJIOTHYECKUM
CTaHJapTaM OKa3bIBAeT BIUSHUE HAa 00beM ee peanuzauuu. Ha
MHHOBAI[MOHHYIO TPUBJIEKATEIbHOCTh — Yepe3 YpPOBEHb
PUPOIOCOEPEraeMOCTH TEXHOJIOTUU HA MPEANPUSITHH.

Ha ¢unaHcOByl0 mNpHBIEKAaTeNbHOCTh — IMITpagHbIE
CaHKLMH, IJIATEXKU 3a IKOJOTUYECKHE HAPYIIEHUS CHMKAIOT
(MHAHCOBYIO IPUBJIEKATEIBHOCTD.

Ha TEPPUTOPUATHHYIO u COLIMATIbHYIO
NPUBJIEKATEIbHOCTh — 3arps3HEHUE TEPPUTOPHH CKa3bIBaeTCs
Ha TEPPUTOPUATILHOW TMPUBJIEKATEIBHOCTH, a TaKXke Ha
COLMAIBHBIX YCIOBHUSAX XH3HU PAOOTHUKOB B IPHIIETAIOLINX
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Mukpopaionax. (9, c. 151-152).

Eme oaHO TOATBEpXKIEHUE  BAXKHOCTH  ydeTa
9KOJIOTUYECKOT0 (pakTopa TpW aHAINW3E WHBECTUIIMOHHOMN
MPHUBJICKATEILHOCTH TPEANPHUATHS HaxoauM y EHIOBHIIKOTO
J.A. (1, c. 352), koTOpBIii B NMPUJIOKEHUHU B OTYETHOU hopme
10  WHBECTUIIMOHHOW  TPHBICKATEILHOCTH  KOMITAHUU
yKka3bpiBaeT: «OJHUM W3 TMPUOPUTETOB NEATCILHOCTH TPYIIIHI
SBJISIETCS 3aIUTa OKpYy>karomieil cpepl. C 1eablo COKpalieHus
HETaTUBHOTO BO3JCHCTBUS Ha DSKOJIOTHIO OCYIIECTBIISCTCS
MOCTOSTHHAS MOJIEpHU3anus O00OpyAOBaHUs, TOUCK MyTel
HCITOJIb30BAHUS OTXOJI0OB IIPOU3BOICTBAY.

IloHsTHE MHBECTULIMOHHON NCATCIBHOCTH HEOTICIIMMO
OT  TIOHATUS  HWHBECTUIMHA. PaccMOTpuM  pasiuyHbIC
oTpeicNICHUs] MHBECTHIIMOHHOM JIESTSIIbHOCTH, TPUBEICHHBIC B
Tadymue Ne 2.2.

B ompeneneHusXx HWHBECTUIMOHHOM JI€SATEIBHOCTH
TaK)Ke JIOJDKEH OTpa)kaThbCsl MOJIe3HBIN pe3ynbTaT. Hambonee
NOJTHO  COPMYJIMPOBAHO  ONpeZeiieHHe B  3akoHe 00
WHBECTHIIMOHHOW JnesTenbHoCcTH (ompeneneHue Ne 1), HO ero
cJeyeT AOMOIHUTE CIEAYIOIUM 00pa3oMm:

NHBecTUIIMOHHAS IEATCIBHOCTh — JTO BJIOXKCHUE
WHBECTHUINH (HHBECTUPOBAHKE) U COBOKYITHOCTH MTPAKTUIECCKIX
JIENCTBUI MO peanu3allii MHBECTUIIMOHHBIX MPOEKTOB C IEINBI0
MOJTyYEHUST TPUOBLUTH U IOCTHIKEHUS IKOJIOTO-3KOHOMUYECKOTO
a¢ ekt (B TOM YHcie OXpaHbl OKPYKAIOIIEH Cpeibl U IPYTUX).

Tabmuma  2.2. Ompenenenuss  WHBECTUIIMOHHOM
JIeITEIIbHOCTH

ABTOp, ictouHuK | Onpenenenue

3akoH «0O06 | uBecTuIlMOHHAS JEATEIBHOCTL — 3TO
WHBECTHUIIMOHHOW | BIOKEHHE WHBECTHITNH
NEeSITeIbHOCTH B | (HHBECTUPOBAaHME) U  COBOKYITHOCTH
PO, MPAKTUYECKUX JEUCTBUN N0 peann3anuu
OCYILIECTBIIS- WHBECTULIMOHHBIX MPOEKTOB.

emMbli B (dopme
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KalUTaIbHBIX
BioxeHui» [40]

Pumep M.U. [36,
c. 40]

B mmpokom cmeicie — ompezaeneHue u3
3akoHa (CM. BBIIIE);

B y3koM cMmbIcie, WHBECTHUIIMOHHAS
ACATCIIbBHOCTb €CTh MHBECCTUPOBAHUEC, T.C.

po1ecc npeoOpa3oBaHus
WHBECTUIIMOHHBIX pecypcoB BO
BJIOKEHUS B 00BEKTHI

PEANPUHUMATEIBCKOM 1€ TENbHOCTH.

Ecunos B.U. [6,
c. 28]

[Tog WHBECTHIIMOHHOW JESTENbHOCTHIO
MTOHUMAETCS II0CJIE/I0BATEIbHOCTD
MIOCTYIIKOB HMHBECTOpa IO BBIOOPY W
(uu)  CcO3JaHMIO  MHBECTUILMOHHOI'O

o0BeKTa, ero  OKCIUlyaTallud |
JUKBUAAIMM,  TO  OCYIIECTBICHUIO
HE0OXO0IUMBIX JIOTIOJTHUTEIBHBIX
BJIO)KCHUI W TIPUBJICUYEHUIO BHEIIHETO
(huHaHCUpPOBaHUSI.

Opmora E.P. [20, | MaBecTHIIMOHHAS NEATEIBHOCTh

c. 13] MPEJCTaBIISIET coboit BJIOYKEHHE
WHBECTUIIUH B DJKOHOMHKY CTpPaHBI H
OCYILECTBIIEHUE MPAKTHYECKHUX

NEHCTBUI B LENSIX MOJIy4eHUsl MPUObUIH
U JOCTHXKEHHS HHOIO  IIOJIE3HOIO

s dekra
Cupotkun C.A. | IHBeCTULIMOHHAsL JI€ATEIBHOCTh — 3TO
[37, c. 21] €INHCTBO MIPOIIECCOB BJIOXKCHUS
pecypcoB (OCYIIECTBICHHE 3aTpaT) H
TIOJTY4€HUs IOXOI0B B OyayIemM
OOpatumcsi K  ONpENeNeHUsSM  HHBECTHIIMOHHOTO

IMPOCKTa, TaK KaK OJOTO TIIOHATHUC MABJIACTCA OCHOBHBIM.
P ACCMOTpUM  PA3JIMYHBIC  ONPCACIICHUA HWHBCCTHULIHUOHHBIX
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poeKkToB B Tabymie Ne 2.3.

B npuBeneHHbIX ONpeeeHUusIX MOXHO BBIJCIUTH JBa
OCHOBHBIX HampaBiieHUs: 1) HMHBECTULUOHHBIA MPOEKT
paccMaTpuBaeTcs Kak Komiuieke JokymeHntoB (bouapos B.B,
Maprosun AM.), 2) WHBECTULIMOHHBIHN MPOEKT
paccMaTpUBaETCs KaK KOMILIEKC MEPOIPUSATHH, HAIPABICHHBIX
Ha noctwkenue menei (Pumep M.U., Hekpacosa 1.B., Opnosa
E.P. u npyrue)

[IpaBuiibHEE paccMaTpuBaTh MHBECTULIMOHHBINA MPOEKT
KaK  COBOKYNHOCTb  3THX JBYX  HampaBJICHHUH, T.c.
WHBECTUIIMOHHBIN MPOEKT CoueTaeT B cebe 1 Habop TIOKyMEHTOB
U JIeATEeIIbHOCTh, HANpPABJICHHYI0O Ha JOCTH)KCHHE IIEJIH.
Haubonee monHO OTpakeHO TOHATHE B 3aKOHE 00
WHBECTUIIMOHHOM nesrenpHOCTH[40], HO ero Takxke ciexyer
JOTIOTHUTH YTOYHEHHUEM I[EJIH.
Tabmuua 2.3. OnpeneneHns MHBECTUIIMOHHBIX MPOEKTOB
ABTOp, uCTOYHUK | Onpepnenenue

3aKkoH «O0 | NuBecTULIMOHHBIN IIPOEKT —
WHBECTUIIMOHHOHN | 000CHOBaHHE SKOHOMHYECKOMN
NESTETLHOCTH B | 1IETIECOO00Pa3HOCTH, O0BEMa M CPOKOB
P®, ocymecTBis- | OCyLIECTBIECHUS KalmuTaabHBIX
eMblii B (¢opMe | BIOKEHUH, B TOM 4HClIe HeoOXoaumast
KalmuTaIbHBIX MPOEKTHO-CMETHAs JOKyMEHTaIu,
Biaoxenuii» [40] | paspaboTanHasi B COOTBETCTBHH  C

3aKOHOJATEILCTBOM PO u

YTBEP)KJICHHBIMU B  YCTaHOBJIEHHOM
MOpsiIKe  CTaHAapTaMu (HOpMamMu M|
paBWIaMH), a TaKXe  OIHCaHue

MPAKTUYECKUX JIEUCTBUN o
OCYIIIECTBJICHUIO WHBECTHINI (OM3HEC-
J1aH).
Mapronun A.M. | UHBeCTUIIMOHHBIN MIPOEKT —
[14, c. 38] KOMIUIGKCHBI ~ TUIAH ~ MEpPOTIPHSTHH,

HaITpaBJICHHLIX Ha CO3AaHUC HOBOI'O MJIN
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MO/JICPHU3ALIUIO JIeMCTBYIOIIEr0
IIPOM3BOJICTBA TOBAPOB U (WIN) YCIYT U
o0ecrneynBamIUX JTOCTHXKEHHUE Lenel
YYaCTHUKOB IIPOEKTA.

CrapoBepoBa
Ir.C. [38, c. 88-
89]

VHBECTUIIMOHHBIA  MPOEKT —  3TO
rporpaMma penieHus: SKOHOMUYECKOU
npoOJieMbl,  BIIO)KEHHE  CPEICTB B
KOTOPYIO TMPUBOAUT K HUX OTAaue
(momy4eHuro JI0X071a, pUOBLIH,
COILIMATTbHBIX 3¢ (heKToB) nocie
MIPOXOXKACHUSI OMPEIEICHHOTO CPOKa C
Hayaja  OCYIIECTBJICHHUS  TPOEKTA,
BIIO’KEHUS CPEJICTB B HETO.

[lonsATHE «MHBECTULMOHHBIA IIPOEKT»
MO>KHO pacCMaTpUBaTh B IBYX aCIEKTax:
- KaK JIeATeNbHOCTD, MPEANOIAraoulyko

OCYIIIECTBIICHHE KOMILIEKCa
MEpOIPUATUI TS JIOCTUKEHUS
MOCTaBJICHHOU el (mosrydeHus
OTIPEIETICHHOTO pe3yibTaTa) —

WHBECTULIMOHHBIN IIPOLIECC;

- KaKk CHCTeMy OpraHu3alMOHHO-
MPaBOBBIX M  PacueTHO-(PMHAHCOBBIX
JIOKYMEHTOB, HE0OXOMMBIX TSt
OCYIIECTBIICHUS KaKUX-INOO IeHCTBHIA
WA ONUCBHIBAIOUIUX OTU JCHUCTBHH —
WHBECTUIIMOHHBIN OW3HEC-TIIaH.

Pumep M.U. [36,
c. 64]

HNHBECTUIIMOHHBIN TPOEKT — 3TO MPOEKT,
B KOTOPOM BCE€ MEpPONPHUITUI H©
CBSI3aHHBIE c HUMH JeHCTBUS
ONKCHIBAIOTCS C MTO3UITIH
WHBECTUPOBAHUS JEHEKHBIX CPEICTB U
pPECYPCOB U MOJIYYEHHBIX B CBSA3HU C 3THUM
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PE3YJIbTATOB.

Meroanueckue
pEKOMEHIalluu
1o OLICHKE
a¢ddexTuBHOCTH
WHBECTUIIUMOHHBIX
MPOEKTOB (BTOpast
penaxims) [16]

NHBECTUIIMOHHBIA  MPOEKT —  JIEJIO,
JIEeITEIbHOCTD, MEpPOIIPUATHE,
MpeArnoararnee OCYILIECTBIICHUE
KOMIUIEKCA  Kakux-In0o  JeHCTBHIA,
00ecneYnBarOIINX JIOCTIIKEHHE
OmpeNeeHHbIX  Iened  (ImoydyeHue

ONpEJICICHHBIX PE3YJIHTATOB).

bouapos B.B. [5,
c. 40]

NHBECTUIIMOHHBIN TPOEKT — OCHOBHOM

JIOKYMEHT, ONpEEIAIOIUN
HE00X0AUMOCTh IPOBE/ICHUS
KaluTaJbHOIO  WHBECTUPOBAHUS, B
KOTOPOM B o01IenpUHATON
[10CJIEI0BATEIbHOCTH pas3zaeinos

M3JIararoTCs KIFOYEBBIE XapaKTCPUCTUKU
npoekTa ¥ (UHAHCOBO-DPKOHOMHUYECKHUE

roKa3aTeliy, CBSI3aHHEIE c ero
peanu3anuei.
HekpacoBa W.B. | B Haubomee o0mem cMbICIEe TOJ

[19, c. 99]

WHBECTULIMOHHBIM MTPOEKTOM MOHUMAOT
mo0o0e BIOXKEHHE KaluTanza Ha CPOK C
[EIbI0 U3BJICUCHHS T0XO0/1a.

B cIieluaabHON 3KOHOMHUYECKOU
JINTEPATYpPE HWHBECTUIIMOHHBIN ITPOEKT

paccMarpuBaercs KaK KOMILJIEKC
B3aMMOCBS3aHHBIX MEpOIPHUATH,
HaIlpaBJIEHHBIX Ha JOCTHIKEHHUE
ONpEIEICHHBIX [elled B TEYEHUE

OrpaHUYCHHOIO IICPpUOJda BpCMCHHU.

[Mlampo B.J1. [8]

[loq npoekToM NOHMUMAETCA CHUCTEMA
cOpPMYIMPOBaHHBIX B €ro paMmkKax

memeH, C03J1aBaeMBIX WIIH
MOJIEPHU3UPYEMBIX JJI  pealu3aluu
(buznyecKux 00BEKTOB,
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TEXHOJIOTHYECKHUX IIPOLIECCOB,
TEXHHUYECKOH W OPraHu3alMOHHON
JOKYMEHTALUU JJI1 HUX, MATEpUAJIbHBIX,
(UHAHCOBBIX, TPYAOBBIX W  HMHBIX
pECypcoB, a TakXKe YIPABJICHUECKUX
peuIeHud U MEpONpUATHM 10 HX
BBIIIOJIHEHUIO.

Opnosa E.P. [20,
c. 29-30]

B  Oonpmioii  cremeHW — CYIIHOCTH

IIPOCKTHOI'O aHaJIM3a OTBC€YACT
TPAKTOBKa IIPOCKTAa KaK KOMIIJICKCA
B3aMMOCBJ3aHHBIX MepOHpI/IﬂTHﬁ,

NpeaAHa3HAuYCHHBIX  JIA  JOCTHUIKCHHA
IIOCTABJICHHBIX ueneﬁ B TCUCHHUC
OrpaHU4YC€HHOI0 nepuoaa u npu
YCTAHOBJICHHOM 6IO,I[)K€T€.

Cupotkun  C.A.
[37,c. 11]

ITox IIOHATUEM «IIPOEKT»
M0JIpa3yMeBatOTCS:

- KOMIUIEKC JIOKYMEHTOB (cHUCTeMa
JIOKYMEHTOB), coJiepxKalux
dbopmynupoBaHue 1MW U JACUCTBUH
IIpeNCTOSIIIEN NesITebHOCTH,

HaIpaBJICHHBIX HA €€ JOCTH)KECHUE;

- KOMIUIEKC JeHCcTBHH (paboT, yciyr,
YIPaBJIEHYECKUX ONepaliil ¥ peeHuii),
o0ecreunBaroImux JOCTHKEHUE
ONpEIETICHHBIX  Ieleld  (HmomydeHue
OIIpeJICJIEHHBIX PE3YyJIbTATOB).

Takum  obOpazom, WHBECTULIMOHHBIA MPOGKT —
000CHOBaHHE IKOHOMUYECKOW Ienecoo0pa3HOCTH, o0bemMa U
CPOKOB OCYIIECTBJICHHS KallUTAIbHBIX BIOKEHU, B TOM YHUCIIe

HeoOxoauMmas

IMPOCKTHO-CMCTHAA AOKYMEHTaIus,

pa3pa60TaHHa;1 B COOTBCTCTBHH C 3aKOHOJATCIILCTBOM P® u
YTBECPXKACHHBIMHA B YCTAaHOBJICHHOM IIOPAAKE CTaHAapTaMu
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(HOpMaMH W TIpaBWJIaMH), a TaK)KE ONMUCAHHE MPAKTHUYCCKHX
JIEUCTBUM MO OCYIIECTBICHUIO MHBECTUIMU (OMU3HEC-TUIaH) C
[0 TOJYYEHHUS JO0XO0Jla W IOJIOKHUTEIbHBIX COIMAIBHO-
HKOJIOTHYECKUX (P (PEKTOB.

O000111ast  U3JI0KEHHBIC TOAXO0JbI K OIPEICICHUSIM
MHBECTHULINH, MHBECTULIMOHHON MIPUBJICKATEITLHOCTH
PEITPUATHH, MHBECTUILIMOHHOM JIEITENBHOCTH i1
WHBECTUIIMOHHBIX MPOEKTOB, TPUXOJUM K BBIBOIY O
HEOOXOJMMOCTH YTOYHEHHUS ITHX MOHATHH. Ha Ham B3rjsij,
Oosee TOYHBIM OyJIET BKIIIOUATh B HUX YKa3aHUE Ha JTOCTHKCHUE
LEIH — TOJIOKHUTEIBHOTO 3K0JI0ro-conuaibHoro s¢dexra (B
TOM YHUCJIC OXPaHbl OKPYKAFOIICH CPEIIbI).

B nemsx ananusa TaKuX IOHATHH, KaK WHBECTHIUH,
KalUTaJIbHBIC  BJIOXKCHWH,  HMHBECTUIMOHHBIE  IPOCKTHI,

HE00X01UMMO paccMOTpeTh ux KJaccuukanuu.
Knaccupukanuss WHBECTHLUH  SBISIETCS  JUCKYCCHOHHBIM
BOIIPOCOM. MHuorue aBTOPBI IIpeiararT CBOU

KJIaCCU(PUKAMOHHBIC MPU3HAKH. PacCCMOTPHM HEKOTOpBIC W3
HUX, IPUBEICHHBIC B TaOmie Ne 2.4,
Tabnuma 2.4. Knaccudukanusi HHBECTUITUH.

[IpusHaku Bunwl naBectunui
KJIaCCU(PUKALINH

OOmbekT 1. [Ipon3BOCTBEHHBIE:
WHBECTHPOBAHUS BJIO)KCHUSI B OCHOBHBIC (DOHIBI;
[5, c. 21-24] WHBECTUIIMM B 3amachkl TOBApHO-

MaTepHalbHBIX IEHHOCTEN.

2. duHaHCOBEIE:

BKJIQJIBI B cOeperarenibHbIe 0aHKU; B
obnuranuu, aKmMuu W JIpyrue
IIEHHbIe Oymaru; B BalllOTy; B
JICTIO3HTHI.

3. YenoBedyecKHil KayuTal:

B 00pa3oBaHue; B TMOBBIIICHUE
KBUTH(UKAIIMK;, B  COIHUAIBHYIO
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chepy; B oOecneyeHHUE TEXHUKH

0e30MmacHOCTM U yJIy4dllEHHUE
YCJIOBUM Tpyaa
daza HavanbHbie
HMHBECTUIIHOHHOTO Tekymue
1uKia [5, c. 21-24] JlonomHUTEILHBIE
Obnacthb Cua0xenue
WHBeCcTHpoBaHus [5, ¢. | [IponsBoacTBO
21-24] CObIT
Ynpasnenue
®dopma I'ocynapcTBeHHbIE
cobctBeHHoctu [5, c. | YacTHble
21-24] HNuoctpanHbIe
CoBmecTHbIE
Cwmenianabie
PernonanbHeiil actiekT | PernonanpHbie
uHBectuiwil [5, c¢. 21- | BuyTpennue
24] 3apyOexHbIe
Cremnenb HezaBucumeie
MOJIBEP)KEHHOCTH TpeOyrorme COITYTCTBYIOIIIUX
BIIUSTHUIO JIPYTHX | MHBECTUIIUI
WHBECTHINH [5, c. 21- | UyBCTBUTENbHBIE K  MPUHITHIO
24] KOHKYPHUPYIOIIHUX
WHBECTUITMOHHBIX PEIICHUI
®opma >ddexra [5, ¢. | DKOHOMUUECKHI
21-24] CouuanbHbIi
TexHnueckui
OKOJIOTUYECKU I
Hctounuku CoOcTBeHHBIE CpEACTBa
¢unancupoBanusi [5, | [IpuBneuenHsle cpeacTBa
c. 21-24]
TpebOyemas cymMma | MHBecTUIIMM B Malible, CpEIHHUE U
IIEPBOHAYAJIbHBIX KPYITHBIE 00BEKTHI (ITPOESKTHI)
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uHBecTHIMH [5, c. 21-
24]

ITo dopme [38, c. 13-
18]

JleHexHBIE  cpeicTBA M HX
SKBUBAICHTH (LI€TIEBBIE BKIIA[IHI,
00OpOTHBIE CPEJICTBA, TIAH U JIOJIU B
YCTaBHBIX  KalWTajlaX, IEHHBIC
OyMmaru, KpeauThl U T.11.),

Semiis;

3nmaHus, COOPYXKCHHUS, MAIIUHBI U
000pylI0BaHUE, U3MEPUTEIIbHBIE U
UCTIBITATEIIbHBIC CpelCTBa,
OCHAaCTKa M HWHCTPYMEHT, Jt000e
JpyTUe UMYIIECTBO, UCIIOIB3yEeMOe
B IIPOM3BOJICTBE WK oOjajarolee
JIMKBUIHOCTBIO;

NmyniecTBeHHBIE 1paBa,
OLICHMBAcMble,  KaK  IPaBUIo,
JIEHEKHBIM SKBUBAJICHTOM

(cexpeTbl NPOU3BOJICTBA, JUILIEH3UH,
TOBapHbIE 3HAaKH, CEPTU(PHUKATHI,
IpaBa 3eMJIETIOJIb30BaHMS U JIp.)

ITo xapakrtepy [38, c.
13-18]

OTHOCHUTEIBHO HaJIeKHBIC
(Oe3puCKOBBIE) — HHBECTULIUU C
MHUHHMAaJIbHBIM YPOBHEM PHCKa
HuzkopuckoBsie

CpenHepuckoBbie

PuckoBbie (BeHUypHBIE)

AHHYHTET — WHBECTHUIIUH,
MPUHOCSIIHE J0XO]T qyepes

perysipHble MPOMEXKYTKH BPEMEHU
(BNIOXKEHMsI B IEHCHOHHbIE (OH]IBI,
CTpaxoBble (GUPMBI)

Tpauchept — MHBECTHUIINH,
BEyILIME  JIMIIb K CMEHE
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CcOOCTBEHHUKA (mpuobpeTeHue
OJIHOTO TIPEANPUSATHS APYTHUM)

ITo yuactuto | [Ipsmbrie

HMHBECTOpa B | KocBeHHbIe (omocpeioBaHHBIEC)
WHBECTULIMOHHOM [Toptdenvuble

nporecce [38, c¢. 13-

18]

C toukum  3penus | Herro — uHBecTunmMu (HayaibHbBIE
BOCIIPOM3BOJICTBEHHOW | MHBECTULINH, NIEpPBUYHBIE

HarpaBjeHHOCTH [38,
c. 13-18]

WHBECTHIIIH)
PenoBarmonHble HHBECTUIINHA
YucThle MHBECTULIUH
BajoBbie nHBECTHIINH

JlenHBECTUITUH
ITo nepuony | Kparkocpounsie
uHBecTUpoBaHus [38, | JOATOCPOYHBIE
c. 13-18]
IIo cpoky Bo3Bpara | beicTpookymnaemblie

uHBecTHImi [38, c. 13-

CpenHecpouHO-OKyTaeMbIe

18] Jlonrocpo4Ho-oKynaeMele
ITo crereHn | O0s3aTeNbHBIC
00s13aTeNbHOCTH HeoOs3aTeIbHEBIC
ocymiectBieHus [38, c.

13-18]

Ilo BJIUSTHUIO Ha | IlaccuBHBIC HHBECTHUIINU
COCTOSIHUE AXTUBHBIC HHBECTHUILINHI
TIPEATPUSITHS,

peanu3yromero

npoekT [38, c. 13-18]

Ucxons w3 3amau
uHBecTHImi [38, c. 13-

18]

WNuBectummn B MIOBBILIEHHE
3¢ (HEeKTUBHOCTH MPOU3BOICTBA
WHBecTHIIMM B pacHIMpEHUe
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MPOU3BOJACTBA
HNaBectTniin B CcO34aHHE HOBBIX

POM3BOICTB
NuBectunmm c LEIIBIO
yIOBJICTBOPECHHUS TpeboBaHUI
roCyIapCTBEHHBIX OpraHoB
yIpaBiCHUS — Y/JOBJIETBOPEHHUE
TpeOOBaHUS BIIACTH B  YacTH
9KOJIOTUIECKUX CTaH/IapTOB,

0e30IacHOCTH TMPOAYKIMH, TpyAa
WA UHBIX YCIIOBHU JCATEIbHOCTH

Ilo CTENEeHU
3aBUCUMOCTH oT
no0xo70B [38, c. 13-18]

HpOI/ISBOILHHe HWHBECTUIINHN
ABTOHOMHEBIE HWHBCCTHUIIMH

IIo oTHoOmIEHMIO K
MPEANPUSITHIO-
unsectopy [38, c. 13-
18]

BnyTpeHnHue naBecTuiun
Buemnne nasecTunuu

ITo YPOBHIO
nukBugHOCTH [38, C.

13-18]

BLICOKOJ'II/IKBI/II[HBIG HMHBCCTHUIIMH
CpCILHeJ'II/IKBI/II[HI)Ie HWHBECTHUIINHN
HI/I3KOJ'II/IKBI/II[HBIC HWHBCCTUIINH
HCJ’II/IKBI/II[Hble WHBECTUIIUHU

NuBectunmn B
OCHOBHOM KaItMTaya II0
BUJIAM OCHOBHBIX
donmos [36, c. 35]

B xunuma

B 3pmanus  (kpome OKWIBIX) U
COOPYXKEHUS

B MAIlIUHBI, o0opyIoBaHuE,

TPAHCIIOPTHLBIC TPCACTBA

Ilo dbopmam
BOCIIPOM3BOJICTBA B
peanibHOM cekTope [36,
c. 35]

Ha pexoHCTPYKIIUIO TEeXHHYECKOoe
MIEPEBOOPYKCHHE

Ha pacmmpenue npou3BojcTBa

Ha cO3IaHue o0BeKTa
peIpPUHIMATETHCKON

eI TENILHOCTH
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OKOHOMHYECKOE
coJiepxKaHue
0000IIIEHHBIX
HaNpaBJICHUN
nHBecTHpoBaHus |36,
c. 35]

PeasibHble MHBECTULIMH
WMuBecTuiinu B HEMaTepUalbHbIC
aKTHUBBI

3arpatsl Ha Hay4HO-
UCCIIeI0BaTEIbCKHE u
TEXHOJIOTUYECKHE pabOTHI
@duHaHCOBbIE HUHBECTULIUH

ITo creneHu | M3onupoBaHHbIE

B3aUMOCBSI3aHHOCTH 3aBucsIMe OT APYruX HaKTOpPOB

uHBecTULMH [9, c. 21-

24]

ITo npu3HaKky | IIpon3BoACTBEHHOE CTPOUTENBCTBO

11eJ1IeBOro HazHadeHus | CTpOUTENbCTBO KYJIbTypHO-

Oyaymux  OOBEKTOB | OBITOBBIX M JIPYyIHX OOBEKTOB

[19, c. 9] HEIMPOM3BOCTBEHHOM Chephl
N3bIcKaTenbekue 51
re0JIOropa3Bel0YHbIe PabOThI
[IpoekTHBIE ¥  HM3BICKATEIHLCKUE
paboTHI

ITo ucrounnkaMm | LlenTpanuzoBanHeie  (3a  cuer

¢unancupoBanusia[19, | cpeacts QenepanabHOro OromKeTa U

c. 10] 010/15keTOB CyObEeKTOB PD)

HenentpanuzoBanusle (32 cyeT
CPEICTB FOPUTAYECKHUX "
(bU3HYECKUX JTUI] — 3aCTPOUIITIKOB)

[To opranuzanmoOHHBIM
dopmam [20, c. 10-11]

NaBecTHIIMOHHBIHI MPOEKT —
npeanoaraercs, BO-TIEPBBIX,
HaJIMYUe OIpPENEJIeHHOI0 O0BEeKTa
WHBECTULIMOHHON JIEeATEIBHOCTH H,

BO-BTOPBIX, peanuzanus, Kak
MPaBUIIO, oJHOH bopMBI
HHBECTHUIIUN
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NuBecTUIIMOHHBIN noptdenb
X03AHCTBYIOLIETO cyObeKTa
BKJIIOYAET  pa3luyHble  (HOPMBI
WHBECTULIMI OJJTHOTO UHBECTOPA

IIo nHampasieHHOCTH
nevicteuit [20, c. 10-
11]

HavansHble HHBECTUITNN
WuBecTuuy, HampaBlieHHbIE Ha
BEDKMBACMOCTh  MPEANPUSATUS B
Oymymem

WuBectuiuu s 9KOHOMUU
TEKYIINX 3aTpaT

WuBecTuiuy, BKIIAJABIBAEMBIC IS
COXpaHEHHUS MO3UIUI Ha PBIHKE
WuBectuimmn B MTOBBIIIICHHE
3¢ (PEKTUBHOCTH MTPOU3BOACTBA
NuBectunmm B pacmmpeHne
MIPOM3BOJICTBA (IKCTCHCHUBHBIC)
MHBecTUIIMM B CO3JIaHUE HOBBIX
MIPOU3BO/ICTBA (MHHOBAIIMOHHBIE)
PeunBectunuu

ITo COCTaBy
yuactHukoB [37, c. 7]

AKIIMOHEPBI

banku

bromkeTsl pa3IMYHBIX YpOBHEU M
T.J.

ITo crenenu pucka [37,
c. 7]

bespuckosbie

C ypoBHEM J0ITyCTUMOI'O pUcCKa

C ypoBHEM KPUTHYECKOTO pUCKa
C ypoBHeM KaracTpo(uueckoro

pHUCKa
ITo 3naunmoctu [37, c. | ['moGanbHbIE
7] HapoHo-X0351CTBEHHBIE
OrtpacneBbie
JlokanbHbIE
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Jlnst  pemieHWs  3a7ad  aHAIM3a  MHBECTHUIIMOHHBIX
IPOCKTOB C YYETOM OKOJIOTHYECKUX (pakTopoB Hamboee
MOAXOASIINM BapHAHTOM SIBJISICTCS JCJIICHHE WHBECTHIIMN Ha
peanbHble U (uHaHCOBBIC. [lasiee Mbl OyneM paccMaTpuBaTh
TOJIBKO peaibHbIe MHBECTULIMH. [IpencTaBisier MHTEpEC U TaKOM
KJacCU(UKAMOHHBIA  MpHU3HAK, Kak ¢Gopmel 3¢ dekra:
SKOHOMMYECKHI, COIMATbHBIN, TEXHUUECKUH 1 DKOJIOTHYSCKHI.

N3BecTHO, 9TO peaibHbIE MHBECTUIINH SBIISTFOTCS TEM KE
CaMbIM TIOHSATHEM (CHHOHHMMOM), 4YTO U KamuTaJbHBIC
BiokeHus. KanuranbHble BIIOKEHUS — 3TO Oojee paHHUN
TEPMHH, YMOTPEOJABILUINCSA elle A0 BpPEMEH IepeCTPOUKH.
Bompoc  kimaccudukanuu  KamUTAIBHBIX BIOKEHUH TaKKe
ABIISETCS AUCKYCCUOHHBIM. CyIIECTBYeT MHOTO Pa3IUYHBIX
TOYEK 3PCHHS 10 MOBOAY KIACCU(PUKANUOHHBIX TPHU3HAKOB.
PaccMmoTpum HekoTOpbIe U3 HUX B TaOsmie Ne 2.5.

Ta6auma Ne 2.5. Knaccudukaius KanmuTaabHBIX BIIOYKEHHI

[Ipuznaku Buape!r nasectunnii
KJIaCCU(PUKALINH
OrtpacneBas ctpykrypa | [IpombinuieHHOCTD
[5, c. 24-25] CenbCcKoe X035HCTBO
TpaHcnopr u T.1.
TexHonornyeckas Xapakrepusyer COOTHOILIEHUE
cTpyktypa [5, c. 24-25] | Meny  CTPOMTENbHO-MOHTaKHBIMU
paboTtamu, npuoOpeTeHueEM
00opy10BaHUs u IPOYUMHU

KaIlTMTaJIbHBIMH 3aTpaTaMun

BocmpousBocTeeHHas
cTpykTypa [5, c. 24-25]

Hosoe cTpoutenscTBo
Pacmmpenue

PexoHcTpyK1IMIO

TexHu4YecKoe NePEBOOPYKEHUE

Hasnauenue [5, c. 24-

ITo oObekTam MMPOU3BOACTBECHHOT'O

25] )51 COLIMAIBHO-KYJIbTYPHOI'O
Ha3HA4YCHUS
ITo pernoHanbHou | Ilo cyObeKTaM Pocculickoi
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crpykrype [5, c. 24-25] | denepannn
Bo BpeMeHHOM | Tekymue
acrekre [5, ¢. 24-25] bazoBsie

Crpareruueckue
ITo npu3Haky | CTpOUTEIhCTBO 00BEKTOB
IEJIEBOTO MIPOU3BOJICTBEHHOTO HA3HAYCHHUS
(oTpaceBoro) CTpouTenbcTBO 00BEKTOB
Ha3HAYeHUS OyIyIIUX | CENIbCKOXO3SMHCTBEHHOTO
obbekToB [19, c. 15] Ha3HAYCHHS

CtpouTenbcTBo 00BEKTOB

TPAHCIIOPTA U CBSI3U
KununiHoe CTpOUTENbCTBO
['eonoropa3senounbie paboOThI

CtpouTenscTBo 00BEKTOB
couuanbHON cdeprl (yupexaeHuin
3[PAaBOOXpAHEHUS, O0Opa30BaHUS,
KYJbTYPBl, TOPTOBJIH U Ap).
ITo ncroyHukaM | LlenTpanusoBaHHble
¢unancupoBanus [19, | KanuransHbie
c. 15] HELEHTPaJIN30BaHHbIE
[To Texnonornyeckomy | CTpouTeNnbHbIE W MOHTAXXHBIC
npusHaky [19, c. 15] paboThI
[Tpuobperenue MaIIiH u
00opyIoBaHUs

[Ipoune kamuTaibHBIE PAOOTHI U
3aTpaThl

Jlna meneit Halero aHanu3a BaKHO KJIacCH(PHUIIMPOBATH
KA TAIBHBIC BIIOKEHUS 10 TEXHOJIOTHIECKOMY TTPU3HAKY Ha 1)
CTPOUTENbHBIE U MOHTAXXHBIEC pAOOTHI, 2) IPUOOpETEHNE MAIIIUH
1 000pyI0oBaHUs, 3) IPOYNE KamuTaIbHbIE PaOOTHI U 3aTpPaTHI.

Taxoxe MMpEaACTaBIIACT

BJIOKEHUH 110 HA3HAYEHUIO

HUHTEPECC JACIICHUC KaIlluTaJIbHBIX
Ha 00BEKTHI MMPONU3BOACTBEHHOT'O

" CONUAJIBHO-KYJIBTYPHOI'O Ha3HAYCHH .
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CylecTBy1oT

pa3INIHbIC TOYKH 3pCHUA Ha

KJacCU(UKALMI0 WHBECTULMOHHBIX MPOEKTOB. PaccmoTpum
pasyInyHble KJIacCU(PUKALMOHHbIE NPU3HAKK MHBECTULIMOHHBIX
npoekToB B Tabmmie Ne 2.6.

BaxHbIMM  KJIaCCU(UKALIMOHHBIMM  [IPU3HAKAMHU IS
LeJIed Hallero UCCIe0BaHMsl ABISAIOTCS CIeTyIOIUE:

1) no BUjaM MHBECTULIMOHHBIX IIPOEKTOB - COLUAJIbHBIE
IPOEKThl (B TOM 4YMCIIE Ha OXpaHy OKpYXaroullel cpenbl),
Hay4YHO-TEXHUYECKHE (MHHOBALMOHHBIE), MPOU3BOJCTBEHHO-
TEXHOJIOTMYECKHE U APYTHUE;

Tabmuna 2.6. Kinaccudukanyst ”HBECTHIIMOHHBIX TIPOEKTOB

[9]

[Ipu3naku Buapl MHBECTUIIMOHHBIX IIPOEKTOB
KJIACCHU(PUKAIMH
[To macmTady [9] | Massie
Cpennue
MeranpoeKTbl
ITo cpokam | Kparkocpounsie
peanuzaruu [9] | CpennHecpouHbie
Josrocpounslie
ITo kauecTBy | OObIYHbBIE
npoekta [9] besnedexTHbIe
ITo onpenenenunto | MybTHIIPOEKTHI
rpaHul U 1ener | MOHOIPOEKTsI
[9]
[lo konuuectBy | HammonanbHbie
CTpaH-MapTHEPOB | MexayHapo HbIe

ITo THITY
MO ICPKUBAEMOU

[TaccuBHast MYHBECTUIIMOHHAS CTPATETHSI:
1. Obs3aTenpHble MHBECTHUIIMUA - PHUCK
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UHBECTULIMOHHON
CTpaTeruu

U YpOBHIO pHCKa
[42]

OTCYTCTBYET;

2.Bnoxenus B O0OHOBJICHHE
CYILIECTBYIOILIETO MPOU3BOJACTBA — PUCK
HE3HAYUTEIILHBIN;

3. TIpoeKThl CHMKEHUSI CeO0ECTOMMOCTH
IIPOU3BOJICTBA TOBAPOB M YCIYT 3a CYET
COBEPILECHCTBOBAHUS  TPAJAULMOHHBIX
TEXHOJIOTHI MPOU3BOJICTBA - PUCK HUXKE
CPEIIHEro;

AKTUBHAsI MHBECTUIIMOHHAS CTPATETHUSA:
1. IIpoexTsl CHUXKEHHUSI CeOECTOMMOCTHU
IIPOM3BOJICTBA TOBAPOB M YCIYT 3@ CUET
MIPUMEHEHUS MHHOBALIMOHHBIX
TEXHOJIOTMI — PUCK CPEIHUM;

2. IIpoekThl pacimpeHusi Iporu3BOACTBA
— PHICK BBIIIE CPEIHETO;

3. IIpoekThl OCBOEHHUs HOBBIX TOBapOB
WJTU PBIHKOB — PUCK 3HAYUTEIHHO BBIIIE
CPEIHEro;

4. VccnenoBanus U pa3pabOTKU — PUCK
HAMBBICUIUH.

ITo ypoBHIo | [Ipoekr

IIPOEKTa (tunt | IIporpamma

mpoekta) [38, c. | Cucrema

90]

1o cnoxuOCTH IIpocrou

[38, c. 90] Oprann3alOHHO-CIIOKHBIN
TexXHUYECKH CIIOKHBIN
PecypcHo-cnoxHbII
KoMIiekCHO-C105KHBIN

ITo Xapakrepy | AHTUKPU3HUCHBIN

e npoekrta | PepopmupoBanue

[38, c. 90] (pecTpyKTypHUpOBaHUE)
MapKeTHHI OBbII
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aHoBannoHHbIN

OO0pazoBaTenbHbBIT

UpesBbIuaiiHbIi
Ilo 00beKTy | OUHAHCOBBIHA
UHBECTULIMOHHON | PeannHEbIN

nesaTeaHoct [38,
c.90]

ITo ri1aBHOHM | OTKpBIBIIMECS BO3MOYKHOCTH
IIpUYMHE UpesBbluaiiHas cUTyalus
BO3HUKHOBeHHUs1 | HeoOxoaumocTth CTPYKTYpPHO-
mpoekta [38, c. | GyHKIMOHATBHBIX Mpeodpa3zoBaHUil
90] Peopranu3zanust
PectpykTypusanus
PennxuHMpHUHT
ITo Bujam | ConumanbHble IPOEKTHI ( B TOM YHCIIE Ha
MHBECTULIMOHHBIX | OXPaHy OKPYXKaoLIeil cpesibl)
npoekToB [38, c. | HayuHo-texHuueckue
90] (MHHOBAIIMOHHBIE)
[Tpon3BOICTBEHHO-TEXHOIOTUIECKHE
IIpoexThl TOBBIMIEHHS KayecTBa U
s dexTuBHOCTU PAOOTHI
Toproseie
OpranuszaioHHbIe
WHudopmannoHHble

Tlo nensam
WHBECTHUPOBAHUS
[5, c. 40-41]

[IpoexTsl, oOecreunBaOIUe MPHUPOCT
o0beMa MPOU3BOIUMON MPOTYKIIMU
OOHoBNIEHME €€  acCOpTUMEHTa U
MOBBIIIEHUE KaueCTBa

Pemenne COoMaJIbHBIX, OKOJIOTHYCCKHX
U IpYTHX 3a/1a4
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ITo XapakTepy
JIEHEKHBIX

MOTOKOB [5, c. 40-
41]

C opavHapHbIMU (TIOBTOPSIIOIIUMHUCS) U
HEOPAUHAPHBIMU JICHE)KHBIMU TOTOKaAMHU

ITo IIpoexTbl pa3BuUTHA, MOIVIOIICHUS U
(YHKIIMOHATIBHOM | CIIMSHUS CTOPOHHUX KOMITAHUH
HaIlpaBJICHHOCTH

[5, c. 40-41]

Ilo HezaBucumble  OT  OCYIIECTBIICHHUS
COBMECTUMOCTH | IPYTHUX IIPOEKTOB, 3aBUCUMBIE,
peanu3anyu [5, C. | UCKIIOYAOLMEe  pealu3alilo  MHbIX
40-41] MIPOEKTOB

[lo BbIOpaHHO# | dUHAHCUpPYEMBIE 3a CYET COOCTBEHHBIX
cxeme HUCTOYHHUKOB
¢uHaHCHpOBaHMs | 32 CYET NPUBICUYEHHBIX C pBIHKA
[5, c. 40-41] KaIuTala HCTOYHHKOB
Co CMEIIaHHBIMH WCTOYHUKAMU
¢uHaHCOBOrO 00ecneyeHus
ITo CHuxeHue u3iepixex
MOCTaBJICHHBIM CHmXeHue pucka

nensm [19, c. 101]

Jloxox oT pacmmpeHus

BbIxos1 Ha HOBBIE PBIHKH COBITA
JuBepcudukanus AeaTeTbHOCTH
CoumanbHblil 3¢ ekt
Okonorudeckuit 3pdext

ITo cTeneHu | PuckoBbie

pHUcKa bespuckosbie

[19, c. 101]

Ilo tunaMm | HaydyHo-rexuuueckue

npoektoB [37, c.
19]

Opranu3anuoHHO-yIIPaBICHUECKHC
OKOHOMHYECKHE
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CouuanbHbie
WudopMaloHHbIE U T.11.

2) mo mensAM: TPOEKTHI, 00ECHEYHBAIOUINE MPHPOCT
o0bemMa  MPOU3BOAMMOM  MPOAYKIMH, OOHOBIIEHHE €€
ACCOPTUMEHTA U MOBBIIICHUE KaYeCTBA, PEIICHUE COIIMATIbHBIX,
9KOJIOTHYECKUX U JIPYTHX 3ajad.

Ha wnam B3, TOpHUBEACHHYIO —KiaccH(UKaLUIO
WHBECTUIIMOHHBIX TPOEKTOB CIIEYET AOMOJIHUTH CIETYIOIUMU
pU3HAKAMU:

1) mo ydery mpHpPOJOOXPAHHBIX MEpONPUATUN: a) He
NpeayCMaTpUBAIOIINE MEPOMPHUATHS MO OXpaHe OKPYIKaroIien
Cpelibl 0) mnpegycMaTpHUBAIONIME  MPUPOJOOXPAHHBIE
MEPOTIPHSITHSI.

2) 1Mo BHJIaM IKOJIOTHYECKOT0 A dekra:

a) 1Mo oxpaHe Bo3ayxa (aTMocdepsnl)

0) 1o oXpaHe BOJHBIX PECYPCOB

B) IO OXpaHe 3eMJIU (TIOYBBI),

T') M0 oxpaHe (U3NICCKUX TOJICH.

2.2. Pa3zBuTHE MHBECTHIIMOHHOI0 aHaJIn3a B Poccun.

B oTedyecTBEHHON HCTOPUM PAa3BUTHS HHBECTUIIMOHHOTO
aHaJIM3a MOXKHO BBIJEJATH 3 OCHOBHBIX IIEPUOJA: COBETCKHI,
PBIHOYHBIN U COBPEMEHHBIN.

Cogerckuit nepuop smics 10 80-x rogo XX Beka. Jliis
HEero ObUIM XapaKTepHBbI CIEIYIOLINE YepThl: 3TO ObLT MEPUO.

LEHTPAIIM30BaHHOMN IJIAHOBOM SKOHOMUKH. Tepmun
«MHBECTHIIMMW» Torga He ynorpebisics. Mcnoabp3oBaioch
IIOHATHEC «KaIlTuTaJIbHbIC BJIOXKCHUS . O(bI/IHI/IaJ'II)HI)Ie

METOJUYECKHE PEKOMEHAANUU i OIEeHKH 3(PdexkTuBHOCTU
KaIlMTaJILHEIX BIIOKeHNH B Poccnu mosiBuinch B 1960-e roabl.
KanuranbHble BIOXKEHHMS pPAacCMaTPUBAIUCH C JBYX pPa3HbIX
MO3UIMKA: KaK SKOHOMHYECKAs KaTeropusi M Kak IpoIEce,
CBSI3aHHBI C JBWKEHUEM JIEHEeXKHBbIX pecypcoB. Kak
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SKOHOMMYECKas  KaTeropusi  KaluTajdbHbIE  BIIOXKEHHUSA
TPAKTOBAINCH KaK CUCTEMa JACHEXHBIX OTHOLICHUHN, CBSI3aHHBIX
C JIBIDKEHHEM CTOMMOCTH, aBAaHCHUPOBAHHOM B JOJITOCPOYHOM
nepuosie B OCHOBHBIE (DOHIBI, OT MOMEHTA BBIIEICHUS
JEHEKHBIX CPEJICTB 10 MOMEHTA UX BO3MEILICHHUSI.

OCHOBHBIM OUIHMATIBHBIM JOKYMEHTOM TOTO IMEpUoJa
ABIsyIach TUMOBask METOAUKA OIpeleieHHs] YKOHOMUYECKOM
3 PEKTUBHOCTH KaNMTAIBHBIX BJIOXEHHUU, pa3paboTaHHas
akagemukoM XawatypoBbiM T.C. [34]. Ha ocHoBe THIOBO#
METOJUKH OBUIM pa3paboTaHbl OTpAcIEBbIE METOIUKH U
WHCTPYKIIUH.

OCHOBHBIMH ~ TIOKa3aTEJIIMH ~ METOJIUKHA  SIBJSUTUCH
ko3 urmeHTsr 3P PEKTUBHOCTH, PACCUMTAHHBIC OTHOIICHUEM
CPEIHEr0JJOBOM CyMMBI HpUOBUTM K OO0BEMY KalHMTalIbHBIX
BJIOKEHUN U CPOK OKYIAeMOCTH — IIOKa3aTelb, OOpaTHBIM
kodpuureHTy IPPEKTHBHOCTH, KOTOPBIM  ONpeAessuics
OTHOIIEHHEM O0beMa KalUTaIbHBIX BIOXKEHUH K CyMMe
cpenHeroaoBoi mpuoObu. OCHOBHBIM HEJIOCTATKOM YKa3aHHBIX
MoKa3aTeseil ABIseTcs He yueT (akTopa BpeMeHH.

CpaBHEHHE  TIPOEKTOB B  COBETCKHH  TEpHOJ
OCYILECTBIISIIOCH C TIOMOIIBIO MPUBEAEHHBIX 3aTpart. Jlyummm
CUUTAJCAd TOT BapHaHT, KOTOPBIM JaBajl MHUHHUMAaJIbHBIN
pesyabTtar. B konme 70-x rogoB B pacuere 3(QpPpeKTUBHOCTU
KalUTabHBIX ~ BIIOKEHUH CTalM yYWTHIBaTh 3aTpaThl Ha
CHIDKEHHME BIUSHMS KOJOTHYECKUX IMOCHEACTBUI. DTO OBLIO
IIaroM BIEpeJ B METOAWKE aHalu3a H  MPEIOCTaBIISIO
BO3MOXHOCTh OoJiee IMOJHOro omnpeneneHus 3(pQeKTuBHOCTH
KallUTAbHBIX ~ BJIOXKEHWH ¥ TIOBBIIICHUST OOBEKTHBHOCTHU
oueHkd. OJHAKO BO3MOXKHOCTH METOJUKH OTrPaHHMYUBAINCH
JICHCTBYIOIIEH CHCTEMOW XO03dicTBOBaHUA. [Ipm miaHOBBIX
METOAaX  paclpeleleHus KamuTaJbHBIX  BJIOXKEHUH  He
YUUTBHIBAJIOCH  BIMSHUE TakuX (akTopoB, Kak pHCK,
HEOIPEeIEHHOCTh, YCIOBHS MHMISALMU; HE HCIIOJIb30BAINCH
TaKMe KaTeropuu (UHAHCOBOTO aHAIM3a, KaK JIEHE)KHBIC
MOTOKH, TUKBUIHOCTb U IPYyTHE.
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PaccmoTpenHsle 2 neprosia UCTOPUHM MHBECTULIMOHHOTO
aHaJM3a MOXKHO MPE/ICTAaBUTh B BUE TaOIHIIBI 2.7.

B nepuon pbIHOYHOrO pPa3BUTHUA U HAa COBPEMEHHOM
JTarne pacuer HKOHOMUYECKOU 3P PEKTUBHOCTH
MHBECTULMOHHBIX IMPOEKTOB MPOU3BOIAT 1O MeTOIUYEeCKUM
PEKOMEH/IAIUSM TI0 OLIeHKE 3((HEKTUBHOCTH MHBECTHUIIMOHHBIX
npoekToB. Pexomennanuu 6pu1u u3gansl B 2000 roxy. Ceitvac
OHM YXE YCTapeld U HE COOTBETCTBYIOT COBPEMEHHBIM
tpeboBanusam [16].

Tabmuma 2.7. COBEeTCKMH M PBIHOYHBIA MEPUOABI B
HMCTOPUHY MHBECTULIMOHHOTrO aHanu3a B Poccun

[Ipusznaku 1 mepuon 2 mepuon
- COBETCKHUI - PBIHOYHBII
[Tpomomxkuren 1960 — 1980 -
BHOCTh MIEPUOJIA 1980 roamt 2010 roast
HazBanue Kanuran HMuBectn
WHBECTUIINI bHBIC BIIOKCHHS | ITUU
Odurmans- Tunosas Metonny
HBIE JIOKYMEHTBI METOJIUKA eCKHe
onpeeaeHus PEKOMEH1alluu
SKOHOMMYECKOH | MO OIICHKE
3pdeKTUBHOCTH | 3P PEeKTUBHOCTH
KAl TaJIbHBIX WHBECTUIIMOHHBI
BJIOYKEHUI X IPOEKTOB
ITokazarenu Koad- NPV,
3¢ (HEeKTUBHOCTH buIueHTH NTV, PP, IRR,
sppexruBHocty | ARR u npyrue
KaluTaJIbHBIX
BJIOJKCHUM,
CpPOKH
OKYIIaeMOCTH,
MIPUBEJICHHBIE
3aTpaThl
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B Meroauueckux peKOMEHJAuusAX YIOMHMHAETCS O
BIMSHUM HMHBECTHLIMOHHBIX IIPOEKTOB HAa OKPYXKAIOIILYIO
HOPUPOIHYIO CpeNy; YKa3bIBaeTCsi Ha TO, YTO HEOOXOIUMO 3TO
BIIMSIHUE YYUTBIBATh U BBIPAXKATh IIPU IIOMOILM NIOKa3aTesen. B
Clly4asiX HEBO3MOXXHOCTH HCIOJIb30BaHUSI KOJMYECTBEHHBIX
IIOKa3aTeled PeKOMEHIyeTCsl IPUBJIEKATh JKCIEPTOB. B TO ke
BpEMsI B YyKa3aHUAX MOJYEPKHUBAETCS HEOOXOIUMOCTb YydeTa
BO3JECHCTBUS MPOEKTA HA 310POBHE JIOACH.

B Meroanuecknx pekOMEHJALUAX HE yKa3aHbl IYyTH
pellleHus] TOCTaBJICHHBIX 3aJad, TO €CTb HE PacCMOTPEHBI
METOJMKH, IO KOTOPHIM MOHO OLICHUTb BIUSHUE IPOEKTOB HA
OKPYXKaIoIIyI0 Cpely a TaKXKe OCYLIECTBUTh aHAJIN3 JECHCTBUS
HKOJIOTHYECKUX (PaKTOpPOB Ha ToKazarean 3()(EeKTHBHOCTH
VMHBECTULMOHHBIX IIPOEKTOB.

OTcroma  BBITEKaeT  HEOOXOIUMOCTh  YIIyOJeHus
aHaJIM3a U OLICHKM BIIMSHUS MHBECTULIMOHHBIX IPOEKTOB Ha
OKpY’KaIOLIyIO Cpeay.

Panee yxe ynoMHHAanoch O TOM, YTO B XOZE PacyeTOB
KpuTeprueB 3(Q(EKTUBHOCTH ILIUPOKO HCHOIb3YEeTCd METON
JUCKOHTHUPOBaHMUA. OTOT MeToJ TpedyeT OCTOpPOKHOTO
PUMEHEHHUS.

HccnenoBanust roBOpST O TEHACHIMHM K 3aBBILICHUIO
CTOMMOCTH WHBECTULMH TpU HUCHOJIb30BAaHUU METO/OB
JUCKOHTHPOBAaHMWS, B  YaCTHOCTH, KPUTEpUS  UYUCTOU
JTUCKOHTHUPOBAHHON CTOMMOCTH, U, CJI€10BAaTEIbHO, TPU3BIBAIOT
K OCTOPOXXHOCTHU B UX IPUMEHEHHUHU.

Bompoc 0 HOpME NHMCKOHTHUPOBaHUS TaKKe SIBISETCS
JUCKYCCUOHHBIM. Tak, Hampumep, B TpeTbell pelaKkIHU
(mpoexkTe) METOAMYECKHX  PEKOMEHJAIMil 1o  OIEHKe
3 PEKTUBHOCTH HHBECTULIMOHHBIX MPOEKTOB YKA3bIBAETCS, YTO
CouunanabHasi (o01mecTBeHHAsN) CTaBKa JUCKOHTA,
UCTONb3yeMasi Ul OLIEHKU OOIIECTBEHHON M pernoHaJbHOU
3¢ (HEeKTUBHOCTH, CUYMTAETCS HALMOHAJIBHBIM IapaMeTpoM U
JOJDKHA ~ yCTAHABJIMBATBCA  LEHTPAJIU30BAaHHO  OpraHamu
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yOpaBleHUs SKOHOMHKOM HapoaHoro xo3sictBa Poccum B
YBSI3KE C TIPOTHO3aMHU HKOHOMHYECKOTO U  COIHAIBLHOTO
pa3BUTHs CTpaHbl. Brpenp A0 ee UEHTpaIu30BaHHOTO
yCTaHOBJICHHSI OHA MOXeT npuHUMathest Ha ypoBHe 0,05-0,1 (5-
10% ronosbix) [17]. Ilpu »>ToM MeHbIIas cTaBKa AMCKOHTA
OTBEYaET KOMMEpPYECKHM IPOEKTaM 0e3 OTpHIaTeIbHbIX
BHeIHUX JpdexToB (IKCTepHaNMii). VYKa3aHHas CTaBKa
NPUMEHSICTCS JUIS JTUCKOHTHPOBAHUS JICHEKHBIX ITOTOKOB,
BBIPQXCHHBIX B (PUKCUPOBAHHBIX WIH JePIUPOBAHHBIX 1IEHAX.

BrogkeTHast cTaBKka JMCKOHTa TaKXKe CUMTAETCA
HAI[MOHAJLHBIM TMAapaMEeTPOM U JIOJDKHA YCTaHABIMBATHCS
[EHTPAIIM30BAaHHO  OpraHaMu  (PMHAHCOBOTO  YIPABJICHUS
COOTBETCTBYIOILIETO YpPOBHS B YBS3KE C MPOCKTHPOBKAMU
OropKkeTa Ha  Tocieaylmue roisl. Bmpenp  mo  ee
[EHTPaIN30BaHHOTO YCTAHOBJICHHS OHA MOKET NMPUHHUMATHCS
Ha yposHe 0,1 (10% romoBbix). Yka3zaHHasi CTaBKa IPUMEHSAETCS
JUIsl  TUCKOHTHUPOBAaHUS TIOTOKOB  OIO/KETHBIX  CPECTB,
BBIPQXCHHBIX B (PMKCUPOBAHHBIX WIH ACQIUPOBAHHBIX IIEHAX.
Puck HEBBINONHEHUS YYaCTHUKAMH TIPOEKTa O00s3aTENIbCTB
nepen  OIO/DKETOM  MPH  3TOM  YYHTBIBACTCS  IyTEM
UCIIONIb30BAHUSI YMEPEHHO TECCUMHCTUYECKUX 3HAUYCeHUU
00bEMOB OFOKETHBIX MOCTYILICHUH [17].

ManenkoB  FO.A. cmpaBeanmuBO — CUMTaeT,  UTO
METO/IOJIOTHSI JUCKOHTHPOBAHUS JIE30PHUEHTHUPYET WHBECTOPOB
U pa3padOTYMKOB TPOEKTOB, BEAET K TMPUHATHIO HUMH
HeA(D(PEKTUBHBIX U OMIMOOYHBIX WHBECTHUIIMOHHBIX PEIICHUH,
BBI3BIBAIOIINX  KPU3HUCHI, HECTaOWIBHOCTH W  MAacCOBBIC
6ankporctsa [13].

B pe3ynbrare ee mMpOKOro ¥ MacCOBOTO MPUMEHEHHS
B MHpE BMECTO OMOPHI Ha O0JIee HaJIe)KHBIE CEKTOPHI PEaTbHOTO
POM3BOJICTBA POH301LIO MIOBCEMECTHOE
JUCTIPOTIOPITMOHANIEHOE  TIepepacipe/ielicHne WHBECTHIIUH B
cdepbl pUCKOBAHHBIX OIMEpAIHii ¢ KPATKOCPOUYHBIMU IIEHHBIMU
Oymaramu.

Brnoxenus B peanbHbIe TPOU3BOJCTBA HAMHOTO
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HaJeKHEE W BBITOJHEE OIepanuii C LEHHBIMH Oymaramu
UHBECTOPOB.

Cremyer He COTJIACHTHCS C OTAEIBHBIMU TPHHIUIIAMH,
U3JI0KEHHBIMA B METOAMYECKHUX  pEKOMEHJanusax. B
METOJIMYECKMX  PEKOMEHJALUSAX  COBETYIOT  YYUTHIBATh
HPKOHOMHYECKHE U BHEIKOHOMHUEecKue 3¢ ¢ekTsl. Ho rmaBHoe
BHUMaHHE YIENACTCS MMEHHO KOMMEPYECKHM pe3yJbTaTam,
KOTOPBIE OIPEEIAIOTCS B CTOUMOCTHON OLICHKE.

Oto  cimepyer, Hampumep, H3  (OPMYIHPOBOK
COOTBETCTBYIOIIUX IPUHIUIIOB OLICHKHU: IpUHIUTIA
MOICTTUPOBAHHS JICHEKHBIX MIOTOKOB; NpUHIKA
MOJIOKHUTEIBPHOCTH M MakcuMyMma 3¢ ¢eKkTa; NpUHIUNA ydeTra
(axTopa BpeMeHH (IMCKOHTHPOBAHHS Pa3HOBPEMEHHBIX 3aTpaT
W/WIIN Pe3yNbTaTOB); MPUHIIMIIA yYeTa MPEACTOSIINX 3aTpaT u
NOCTYIUICHUH; TIPHHIIT yYeTa BIUSHNAS HHOISIINY.

OTMmeyast HEIOCTaTKH B METOJOJIOTUH  PacyeToB,
IpPE/ACTaBICHHBIX B METOAMYECKHX  PEKOMEHJAIMSX,
HEOOXOIMMO  TOAYEPKHYTh, UYTO YHOp Jejaercs Ha
CTOMMOCTHYIO OIIeHKYy. HO KpoMe KOMMEpYecKHX BBITOA B
pe3yiapTate  peajnu3alli  MHBECTHIIMOHHBIX  NPOEKTOB
CYLIECTBYIOT U Jpyrue 3 (eKTbl, KOTOpbIe TPYJHO MOJACUUTATh
B CTOUMOCTHOM BBIPQ)KEHHH.

[ToBO/I UTOTH MTPUBECHHOI BBIIIE AUCKYCCHUH MOXHO
OTMETHTh, YTO Ha COBPEMEHHOM JTalleé HHBECTHUIIMOHHOTO
aHanm3a K JMCKOHTHPOBAHUIO HAJ0 OTHOCHUTBCSI C
OCTOPOYKHOCTBIO M HWCIIOJIb30BaTh HU3KHE HOPMBI IHCKOHTA.
Kpome Toro B Hacrosimiee BpeMsi clieyeT 0co0oe BHUMaHHE
YAENSATH  DKOJIOTUYECKHM  (akTopaM TpH  TNPOBEICHHUU
HKOHOMHMYECKOTO aHajan3a 3((EeKTUBHOCTH WHBECTULIMOHHBIX
MIPOEKTOB.

XapakTtepu3ys HHBECTHIIMOHHYIO JIEATEIBHOCTh B
Halleil CcTpaHe B HACTOAIIEE BpPEMsS MOXKHO OTMETHTH DSII
HEOJaronpusATHBIX MOMEHTOB: CHIDKAIOTCSI TEMIIBl pocTa
WHBECTUITMOHHBIX BJIOXCHHUW, M3MEHSETCS B XyIIIYIO CTOPOHY
CTPYKTYpa HMHBECTUIMII B OTPACI€BOM U TEXHOJIOIMYECKOM
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IUIaHe, OTMEYAeTCsi pOCT CTEHNEHM HM3HOCA OCHOBHBIX
IMPONU3BOACTBCHHBIX (I)OHI[OB.

Bo3Hukaer Heo0XOAMMOCTh B COBEpLICHCTBOBAHUU
METO0JIOTUYECKON OCHOBBI MPH pa3pabOTKe HHBECTHIIMOHHBIX
IPOEKTOB U pacueTe UX SKOHOMHUYECKOH 3(h(heKTUBHOCTH, UTO
IMMO3BOJIUT YUYHUTBIBATH BJIUAHHUC PA3JIAYHBIX (l)aKTOPOB, B TOM
YHCIIe U HKOJIOTHUECKUX.

WNuBectuiiun HEOOXOAUMO TMPUBICKATh B IPOCKTHI,
KOTOPbIE OPUEHTUPOBAHBI HE TOJIKO HA IPOU3BOJICTBEHHBIE, HO
U Ha DKOJIOTHUYECKUE LIEIH.

D¢ dexkTuBHBI MEXaHU3M NPUBJICYCHHUS WHBECTULUI
MO3BOJIUT MOBBICUTH 3()(PEKTUBHOCTD MTPOM3BOICTBA M TIPUBEAET
K CHIKEHHMIO MPOTHBOPEUUIl MEXIy MPOU3BOACTBEHHBIMH U
9KOJIOTMUECKUMHU PE3YJIbTaTaMH.

Jlisi TOBBILIEHUSI Pe3yJIbTATUBHOCTH 3KOHOMUYECKOI'O
aHaM3a HeOOXOMMO Pa3BUBATh TPU HAIIPABIICHHS:

- COBEpILIEHCTBOBATh cucTeMy IIPaBOBOTO
peryaMpoBaHus 3KOHOMUKO-3KOJIOTHYECKUX IIPOLIECCOB;

- COBEpIIEHCTBOBaTb  METOAOJOIHI0  000O0IIEeHUs
uHpopMaluu 00 HKOJIOro-35KOHOMHUYECKHX IIpoleccax Ha
IPENIPUITHH;

- COBEPIIECHCTBOBATD YHUPUIIUPOBAHHOE
METOI0JIOTHYeCcKOoe 0OecredeHne SKOHOMUYECKOT0 aHaIM3a.

2.3. lloka3zarenu 3pPeKTHBHOCTH MHBECTHIMOHHBIX
NPOEKTOB

B Meroauueckux  peKOMEHJAlMsX IO  OLEHKE
3P PEKTUBHOCTH MHBECTUIIMOHHBIX IIPOEKTOB JaHa
HEJOCTAaTOYHO  KOppeKTHas  (QOpMyJIMpOBKAa  TOHATHUSA
«apdexTuBHOCTE». Mapronud A.M. crpaBeIMBO KPUTHKYET
sT0 onpexaenenue [14, c. 54]. Maproaun A.M. pekoMmeHayeT
UCIIOJIb30BaTh 0A30BbIE OINPEICICHUS TOHATHH:

OxoHomuueckuit 3¢hdekT — abcomroTHAs BeJIMYWHA
HKOHOMHUYECKOTO pe3yjbTaTa, /Uil XapaKTepUCTUKH KOTOPOTO
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UCIIONIB3YIOTCS TaKue IIOKa3aTeld, Kak o0beM MpOJak,
npuObLIb, CANTBA0 JIEHEKHOTO MOTOKA H T.JI.

OkoHomuueckass  3((EeKTUBHOCT, —  OTHOUICHHE
IKOHOMUYECKOTO P (heKTa K HEOOXOIUMBIM JJIs €T0 MOTydIeHUS
3aTpaTaM, XapakTepu3yeMoe TaKMMHU TOKa3aTels MU, Kak
YPOBEHb PEHTA0ETbHOCTH, IOXOJ B pacueTe Ha EAUHUILY
BJIO’KEHHOTO KaluTaja, IPOU3BOIUTEIILHOCTD Tpyaa U T.A. [14,
c. 54]

[Ipu pacuere nokasarenei ¢ dexTuBHOCTH
WHBECTUIIMOHHBIX TIPOEKTOB HCIIONB3YIOTCS ICHEKHBIC MOTOKH.
Wx mpeumyIiecTBa MO CpPaBHEHHUIO C MOKA3aTeIsIMH MPHUObLIN
J0Ka3pIBatoTCs crneunanuctamu. Tak, Hanpumep, Kapauk A.E.
OTMEYAeT, YTO  JICHEKHbIE MOTOKH IPEICTaBISAI0TCS Oolee
O00BEKTHBHBIM TIOKa3aTeiaeM paboThl KOMIAHHUU 110 CPABHEHUIO
C MPUOBLIBIO MO CIACAYIOUINM MPUIHHAM:

- 3HAYCHHUS JICHS)KHBIX TOTOKOB TPYy/JHEE WCKA3WUTH (B
OTIIMYHE OT MPHUOBLIN), XOTS CYIIECTBYIOT BO3MOKHOCTH U JJIst
MaHUTYJISIUU JICHSKHBIMU TTOTOKAMU;

- JICHEeKHbIE TIOTOKHU SIBJISIFOTCS 00Jiee YyBCTBUTEIBHBIM
WHCTPYMEHTOM JIIsl BBIABJICHHS W aHaimu3a TmpolieM ¢
JUKBUIHOCTH KoMnaHuu. [9, c. 144].

HccnenoBaTenu OTMEYArOT, YTO TOJXOIBI B HamIen
cTpaHe Kk pacuetry EVA moka HaxoasTcs B CTaJud HAYYHOTO
UCCIIEIOBaHMS. JTO CBA3aHO CO 3HAYMTEIHHBIMH TPYAHOCTSIMHU:

- HET €IMHOTO TI0JIX0/Ia K pacyeTy JTaHHOTO IMOKa3aTes;

- TpeJularaeMble TOAXOMIbl B Pa3IMYHBIX HMCTOYHHKAX
4acTO HE YYHUTHIBAIOT OCOOEHHOCTH HAJIOrOOOJIOKEHUs B
Poccuu;

- OTCYTCTBYIOT YeTKHE€ METOJUKH pacueTa H
UCTIOIB30BaHUS JIAaHHOTO TOKa3aTelsl B Pa3iIMYHBIX OTPACIAX
MPOMBINIJICHHOCTH, M B YaCTHOCTH B METaJTypru4ecKoin
oTpaciu;

- ciabasgs OOOCHOBAHHOCTb MCIIOJIb30BAaHUSI HMEHHO
JAHHOTO TIOKa3aTensl KaK aJbTepPHATHBHOTO ITOKA3aTells
7 (HEKTUBHOCTH MPHU OLIEHKE IKOHOMHUYECKOH 3(ppexkTuBHOCTH
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WHBECTUIIMOHHBIX IPOEKTOB;

- CIIO)KHOCTb HHTEPIIpPETAIMU 3apyOeKHbIX TEPMUHOB
[37,c. 182].

B Tpetbeit penmakiuu  (IPOEKTE) METOJAMYECKHUX
pexoMeHanuii Mo oueHke 3PGEeKTUBHOCTH WHBECTUIIMOHHBIX
IPOEKTOB IMPEACTaBlIeHa 0OOCHOBAaHHAsI KPUTHKA TOKa3aTenen
BHYTPEHHEH HOPMBI JOXOJHOCTU 1 MOJIUGUIMPOBAHHBIX
IIOKa3aTeJIen:

«OTHOCUTENIPHO YacTO HAa NPAKTHKE YpaBHEHHE IS
onpenenenuss BH/[ nubo He MMeeT MOJOXKHUTEIbHBIX KOPHEH,
anbo uMmeeT HeckoJbKo KopHel. K Tomy ke mokazatens BHJI
MMEET JOCTATOYHO CJIIOXKHYIO HHTEPIIPETAINIO. DTH TPYIHOCTH
MIPUBEJIH K BBEJACHUIO psiaa “yaydlIEHHBIX  IOKa3aTeleu “‘tumna
BH/I”, takux kak moougpuuuposannas BH/] (MIRR), cmaska
0oxo0a unancosozo menedycmenma (FMRR) u ap. Onnaxo
CpaBHEHHE WX CO CTaBKOM JMCKOHTAa MOXET IPUBOIUTH K
HEBEPHBIM BBIBOJAM 00 3P PeKTUBHOCTH MPOEKTOB. [losTomy
OHM HE€ TMOJYYWUIM UIUPOKOTO PACIPOCTPAHCHUS U MOTYT
UCIIONIb30BAaThCA  TOJIBKO B KayecTBE  JIOMOJHUTENBHBIX
nokasareJei 3¢ hexTHBHOCTH mpoekTay [17].

MoxHO caenath BBIBOJ OTHOCHUTEIBHO IOKa3aTeseu
sbpdextuBHocTH.  Kaknapli  mokasaTeiab  MMEET  CBOHU
JIOCTOMHCTBA U HETOCTATKH, TAK KAaK HE CYIIECTBYET UCAIbHBIX
nokazateneit. OTcroia ciaeayeT, 4To He0OX0IUMO UCTIOIh30BATh
cucteMy Tiokazateneid I(PGEKTUBHOCTH HHBECTUIIMOHHBIX
npoekToB. Kpome ToOro, ciemyer OTMETHTh, YTO yKa3aHHBIC
MOKA3aTeN HE OTPAXKAIOT BIUSHUS YKOJIOTUYECKUX (DAKTOPOB.
Heobxonumo MoauduuupoBaTth cUCTEMY IMOKa3aTellel, T.e.
WU3MEHUTH UX U JTOTOJHUTH HOBBIMH MOKA3aTEISIMU.

2.4. IHBeCTHLIMOHHBIH NMPOEKT KAK €AWHCTBO Tpex
cucTrem

WNHBECTUIIMOHHBIA MPOEKT MOXHO pacCMaTpUBaTh Kak
€UHCTBO TpPEX CHUCTEM: DKOHOMMYECKOW, DKOJIOIMYECKOU H
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conuanbHOM. B pamMkax KaXJOHW CUCTEMbI PEIIAIOTCS CBOU
3a1a4n:  OKOHOMMYECKHE, DKOJIOTMYECKHE M COLHAIBHBIE.
OKOHOMHYECKHE 3a/ladydl BKJIIOYAIOT B ce0s: CHIDKEHUE
ce0ecTOMMOCTH IPOAYKLMH, TOBapOB, YCIYr;  IIOBBIIIEHUE
JI0X0J10B, pocT 3((HEeKTUBHOCTU MPOU3BOACTBA U T.JI.

DKOJIOTHYECKHE 3aJjaul IPEACTABICHbl YMEHBIICHHEM
YPOBHS 3arpsi3HEHUs IPUPOIHOMN Cpenbl,
pecypcocOepekeHneM, CHIDKEHHEM SKOJIOTHYECKOrO pHCKa H
Ap.

ConuanbHble 3a7a4dl  OTPaXKalOT CHUYKEHUE YPOBHSA
3a00/IeBa€MOCTH W CMEpPTHOCTH HACeNeHUs, TMOBBIIICHUS
KAa4eCTBAa KU3HU U JIp.

Penuna BbIensieT KpoMe MEPEUMCICHHBIX LENel enle u
texuudeckue ueu [35, c. 18].

OTU TpU CHUCTEMBl TECHO CBSI3aHBI MEXIYy co00il u
BIIUSIIOT IpYT Ha Apyra.

OcTaHOBUMC Ha 3a/1a4€ MOBBIILICHHS KAYECTBA KU3HHU.

KauectBO KM3HM — 3TO MAaKpPOIKOHOMUYECKHU
MOKa3aTellb, KOTOPbII OTPa)KaeT COBOKYMHOCTb COLIMAJIbHBIX,
KyJIbTYPHBIX M MOpaibHbIX IeHHocTelH. C TOYKM 3peHus
HKOHOMHUYECKOTO POCTA «KaueCTBO )KU3HW» BKJIIOUAET B CeO:

- COCTOSIHHE TIPUPOTHON U COIMATBLHOM Cpeibl OOMTaHuUs
YEIJIOBEKa,;

- COCTOSTHUE yCIIOBUM Tpy/Ia U OBITa;

- IOCTYT K KyJIbTYPHBIM LIEHHOCTSIM;

- YPOBEHb U Pa3BUTHUE 3]IPaBOOXpPaHEHUsI, 00pa30BaHMUs,
COLIMAJIBHOTO 0OecreueH s,

- IPABOBYIO 3aLIUTY JIMYHOCTH.

CBsI3p DKOHOMHYECKOTO pOCTa W KadecTBa JKHU3HU
HEOJHO3HAa4YHA M IPOCIIEKUBAECTCS O JABYM HAIPaBICHUSM:
MOJIOKUTENbHASS W OTpULIaTeNbHas  CBsI3b.  Bekrop
MTOJIOKUTEITBHOU CBA3U ABJISIETCS IIJIAHUPYEMBIM:
DKOHOMUYECKUNM PpOCT OPUEHTUPOBAH HA POCT YPOBHA H
KauecTBa ku3HU. OTpularenbHas CBA3b Haumbojee 3pUMO
IIPOCIIEKUBACTCA B IIPOLECCaX 3arpsA3HEHUs OKPYKaOIIEeH
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CpEeIbl, POCTa «YEIOBEKOEMKOCTH
IKOHOMHYECKHX MPoIeccoB [7].

Otcroga cienyer, yTO AOCTHKEHHE YCTOMYHMBOCTH B
OKOHOMHUYECKOHW, OSKOJOTHMYECKOH U CcolManbHOH cdepax
HEOOXOUMO ISl JajbHEHIIero pa3BUTHUS TMPOU3BOJACTBA U
JKU3HU JIFOJICH.

B 3aBucuMocTH OT O0OO0BEKTa OIEHKM pa3IHyaroT
3¢ (HEeKTHBHOCTE:

- DKOHOMHYECKYI0 (CoOoTBeTcTBHE 3arparT M 3(ddekra
IPOEKTa eJIIM U MHTEpecaM y4aCTHUKOB, B ICHE)XKHOH (opme);

- COLMaJbHYIO (COOTBETCTBHE 3aTpaT MU COLHUATBHBIX
pe3yIabTaTOB IIPOEKTA);

- DKOJIOTMYECKYI0  (COOTBETCTBHUE
HKOJIOTHYECKUX Pe3yIbTaToB U T.1.) [37, c. 32].

HekoTopsie nccnenoBaTend KpoMe BBIIIE YIIOMSHYTHIX
TPEX, BBIACISAIOT eIle ¢buHAHCOBYIO U OXOJKETHYIO
sdpdextuBHocTh [2]. Ho OrmkerHas u  (duHAHCOBas
3¢ (HEeKTHBHOCTh MPHUCYIA PETHOHATBHBIM U 00Jiee KPYITHBIM
WHBECTUIIMOHHBIM MPOEKTAM.

[IpencraBnenre WHBECTHIMOHHOTO  TPOEKTA
€IMHCTBA TPEX CUCTEM OTpaxkeHO B Tabmuie Ne 2.8.

n « OpUPOAOEMKOCTU»

3aTpar u

KakK

Tabnuma 2.8. IHBECTULIMOHHBINA MPOEKT KaK €TUHCTBO
TPEX CUCTEM

Xapakrepuc | CocTaBHbIE 4YacTH WHBECTHUIIMOHHOTO TIPOEKTa Kak
-TUKH CHCTEMbI
OkoHOMHUUEC- | DKomormdeckas ConmanbHas
Kas
33.}13'-11/1 - CHH)XXCHUEC - CHHW)XXCHUEC - CHHNXCHHEC
cebecTon- YpOBHS YpOBHS
MOCTH 3arps3HeHUs 3a00JIeBaEMOCTH H
- IIOBBIILICHHEC - CMEPTHOCTHU
JI0XOZIOB pecypcocbepexeH | - HOBBIIICHHE
- poct | ue Ka4ecTBa )KU3HU
¢ peKkTuBHOC | - CHIDKEHHE
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TH

9KOJOI'H4Y€CKOro

pucka
Ddderrs - norepu | - YXYILIEHHE | - THOBBIIICHUE
(TOCTEACTB | MPOIYKIHH, COCTOSIHUSI HICHXOJIOTHYECKHX
sl yeuyr, IKOJOTHIECKHX Harpy3oK Ha
Iosoxu- umymiecTBa(-) | cucreMm u | Hacenenue (-)
TeNbHEIC (+) TIPUPOTHBIX - CHIDKCHHE
Orpuna- pecypcos (-) KauecTBa "
TeJbHbIE (-) [IPOIOIDKUTEIIBHOC

TH JKU3HH (-)

DddexTus- | - - COOTBETCTBHUE | - COOTBETCTBHE
HOCTh COOTBETCTBHE | 3aTpar U | 3aTpat "
3aTpar U | DKOJIIOTUYECKUX COIHATbHBIX
a¢dekra pe3yIbTaToOB pe3yJIbTaToB
neJIsiM u IMpOCKTa
HHTEepecam
YYaCTHHKOB
Baxnag posb OTBOAMTCS CUCTEME  YIIPABIICHUS
palMoOHANBHBIM  MPUPOJIONOJIB30BAHUEM TP pa3paboTKe
MHBECTULIMOHHBIX IIPOEKTOB.
B 0O0JIBIIIOM SHIMKJIOIICANYCCKOM CJI0Bape
npeaAcTaBJICHO ciaeayromec OIpECACIICHUC CHUCTEMbI

yopaBleHus: «YIpaBieHue — 3T0 (PYHKIHUS OpraHHU30BaHHBIX
cucteM, oOecreurBaroIas COXpaHEHHWE WX OIMpeaeTIeHHOU
CTPYKTYpBI, HOJIIEPKAHUE PEKUMA NEATEIbHOCTH, peaTu3aluu
ee mporpamm u renei» [43]. CienoBarenbHo, yIpaBlIeHUE — 3TO
CO3HATEIHLHOE BO3/ICHCTBUE YEIOBEKA HA OOBEKTHI U MPOIIECCHI,
a TaKXe Ha CaMHUX JIFOAEH ¢ 1EeIbI0 BHECEHUSI YIOPSI0YEHHOCTH
B HX JICATEIBHOCTh, TIOJIyYEHHE IKEITAeMOro pe3yJibTaTra
OpUAaHUs  yOpaBISIEMBIM  IpOLIECCaM  ONPEIEICHHOTO
COCTOSIHUS.

Mo:kHO aTh onpeieJICHUE YIPABICHUS palliOHAIbHBIM
HpHpOJIOHOJ'IB?)OBaHI/IeM HNHBCCTHUIITUOHHOT' O HpOGKTa KakK
COBOKYITHOCTh TMPHUHIIMIIOB, METOAOB, (OpM U CPEICTB
OpFaHI/ISaHI/IH 158 paHI/IOHaIIBHOFO HNCIIOJIBb30BaHUA 158
BOCIIPOM3BOJICTBA  MPUPOTHBIX pecypcoB,  COXpaHEHHs
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OKpY’Karollel cpeibl ¢ LeNbl0 00eCleYeHns: 3KOJOrMYecKon
0€30MaCHOCTH JIIOACH KaK OJHOTO M3 OOBEKTOB IMPHPOIHOU
cpenpbl.

Lenbro YIIPaBJICHUS palMOHAIBHBIM
IPUPOONOIb30BAHNEM HA YPOBHE MHBECTUI[MOHHOIO ITPOEKTA
Oyner sBIATbCA  BBINIOJIHEHHE HOPM UM TpeOOBaHMIA,
OrPaHMYMBAIOLINX  BpPEAHOE  BO3JEHCTBUE  IPOLECCOB
IIPOM3BOJICTBA U BBIIYCKAEMOH MPOIYKIUU HA OKPYXKAIOIIyIO
cpeny;  obecriedeHuMEe  PalMOHAIBHOIO  HUCHOJIb30BAHUS
IPUPOJIHBIX PECYPCOB, UX BOCCTAHOBJIEHME, OUUCTKH BOJ U
BpEIHBIX BBIOPOCOB B arMocdepy; co3JaHHe HaJeXKHbIX
BBICOKOTOUHBIX CPEJICTB KOHTPOJIS U aHAJIN3a Ka4eCTBa OXPaHbI
OKpY’Karollen cpepl.

OOBEKTOM yMpaBlIEHUS B CHCTEME pallMOHAIBLHOTO
HOPUPOJIONIONB30BAHUS  SIBIIIIOTCS  MPUPOJHBIE OOBEKTHl U
pecypchl.

Baxnas ponap oTBoauTCS OTOOPY WHBECTHLIMOHHBIX
IIPOEKTOB Ha OCHOBE aHAJIN3a UX BO3/ICHCTBUS HA OKPYKAIOIILYIO
cpeny. Eme Ha HavanpHbIX 3Tanmax pa3pabOTKU IMPOEKTa
paccMaTpuBalOTCS  BOMNPOCHI,  CBS3aHHBIE C  OXPaHOM
OKpY’Karollel cpeasl U MPUPOAHBIX PECYpPCOB; BBIOMpAIOTCS
QIbTEPHATHBHBIE PEIICHHUS.

IIpu pa3paboTke TPOEKTOB B COCTaB TPYIIIbI
pa3paboOTUMKOB PEKOMEHIYETCS BKJIOYAaTh CHEIHAINCTOB
pas3nuyHbIX Tnpoduiei. DTO MO3BOIUT YYecTb BIUSHHE
HKOHOMUYECKHUX, COLIMAIHBIX U IPUPOJIOOXPAHHBIX (PaKTOPOB.
OnuH crienuanicT He B COCTOSIHUU ITPOBECTH IITyOOKYIO OLICHKY
HSKOHOMHUYECKUX M DKOJOTUYECKUX TOCIEICTBUN BIUSHUS
IPOeKTa, He00X0IMMO 00BbETMHEHNE YCUIIUN CIIEUAINCTOB.

Boibop omnpeneneHHOro MeToAa OLEHKH yiiepOa
3aBHCUT OT 00bEKTa U3MepeHus. BHauane onpezaensercs iodoe
BO3/ICIICTBHE Ha OKPYKAIOLIYyI0 Cpeay, 3aTeM BBIICHSAETCS
HaJIMYMe W3MEHEHMH MPOU3BOJAUTEIILHOCTH WJIM H3MEHEHHE
KAauecTBa OKpPY’Karollen cpeabl. Bo3nencTers, NpUBOASIINAE K
WU3MEHEHUIO TPOU3BOAMTEIBHOCTH, HECIOKHO H3MEPUTH.
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H3meHeHns kauecTBa oxpymafomeﬁ Cp€abl MOAMAIOTCA OLICHKE

C TPy IOM.

CrouMOCTh HEMAaTEepHAIBHBIX, C TPYIAOM OCSA3aEMBIX
NOCNEACTBUM (BO3IEHCTBUS Ha pEKpeallMOHHBIE UM Ha
3CTETUYECKHUE LIEHHOCTH) 3a4aCTYy0 OINpPENENsiOT C MOMOILBIO
OIIPOCOB.

Ilonxox morepum noxona (WiIM — albTEPHATUBHOM
CTOMMOCTH) BBIpa)KaeT SKOHOMUYECKHE 3aTPaThl, CBA3aHHBIEC C
9KOJIOTUYECKUMU TOCIIEACTBUSAMHU.

CymiecTByeT Tpyrma MoaxoA0B, MPUMEHUMBIX JIMIIb B
ONpPENICIEHHBIX ~ CUTYyalUsiX, KOTOpble HOCAT Ha3BaHUE
NOTEHIMAJIbHO  TpUMEHMMBIX. OHHM  OCHOBaHBI  Ha
CyOBEKTHUBHBIX OLIeHKaX. VX UCIoIb30BaHue [TOKa OTPaHUYEHO,
HO B PAJIE CIIy4aeB OHU MOTYT OBITh MOJIC3HBIMHU.

IIpu pa3paboTke MHBECTULMOHHBIX IPOEKTOB CIEIyEeT
UCTIOJIB30BAaTh METOABl MAaTEMaTHYECKOTO MOJCITUPOBAHHS.
OHM  [OJDKHBI  JIOMOJHATHCS ~ OLIEHKAMHU  CIIELUAJIUCTOB,
IKCIIEPTOB.

OCHOBHBIE NPUHIUNBI Ppa3pabOTKM U yNpaBJICHUS
WHBECTUIIMOHHBIMU  TPOEKTaMH MOXKHO  C(hOPMYIHPOBATH
clIeAyoUM 00pa3oM:

- BBIOOp OCHOBHOM mpoOiemMbl B 00JacTH OXpaHbI
OKpYy’Kalollel cpenipl, pacueT MaTepHallbHBIX pPECYpCOB,
ONpeNIeIeHN: € pa3sMepa (UHAHCHPOBAaHHA U  CPOKOB
BBITTOJIHEHUSI 3TAlOB MPOEKTA;

- pa3paboTKa CHCTEMBI COLHUAIbHO-3KOHOMHYECKUX
KPUTEPHEB;

- UCIIOJIb30BaHUE MeXaHW3Ma MPUMEHEHHS Pa3IMIHBIX
BUJIOB CTUMYJIMPOBAHUS U IITPadOB;

- OpraHu3aiys yIpaBIeHUS W KOHTPOIS 3a XOJIOM
pean3auy IpoeKTa;

- COTJIACOBAaHWE CTPYKTYPHl HHBECTUIIMOHHOTO MPOEKTa
CO BCEMH HUCIOJIHUTEISIMU IO CPOKAM U PeCypcam.

[lpu peanm3anuy WHBECTUIIMOHHBIX IMPOEKTOB HYKHA
netajbHas pa3paboTka BceX HWHGOPMALMOHHBIX CBs3€ B
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BEPTUKAIbHOM U TOPU30HTAILHOM HaIlpaBJICHUSAX.
B3anMoCBs31 MOTYT peain30BBIBATHCS C MOMOIIBIO HOBBIX
UH(POPMALIMOHHBIX TEXHOJIOTUH.

Ha npakTuke 1oka3zaHo, YTO MHBECTUIIMOHHBIE TPOCKTHI,
pa3paboTaHHbIE C yUYETOM BIIMSHUS HA OKPY’KAIOLIYIO Cpeay, B
JanpHEHIeM OKa3bIBaloTCs OoJiee A(PPEKTHUBHBIMH C TOYKU
3peHUs 3KOHOMUKHU. B TO ke Bpemsi ”HBECTULIMOHHBIE TPOEKTHI,
HallCJICHHbIE HA [IOJyYEHHUE CKOPEWINEH BBITOJBI U HE
YUUTBIBAIOUIME MOCIEICTBUM Ha JaJbHIOI IEPCIEKTUBY,
OKa3bIBAIOTCS MaJI03((HEKTUBHBIMHU.

Pe3ynbraThl JesTEIbHOCTH MHBECTULIMOHHBIX MPOEKTOB
clefyeT YyBs3bIBaTh C 3()()EKTHBHOCTHIO MPOBOJUMBIX HMHU
HOPUPOJOOXPAHHBIX MEPONPUATHHA, YTOOBI KaXAbIM pabOTHHK
ObUT  3aWHTEpPECOBaH B COONIOJEHMH  TpeOOBaHMIA
HIPUPOJO0XPAHHOTO 3aKOHOATEILCTBA.
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3. MECTO 3KOJIOI'O-UHBECTUIIMOHHOI'O
AHAJIM3A B YIIPABJIEHUM XO3IMCTBEHHBIMHA
IMPOOECCAMMU

3.1. UudopmanuonHasi 6a3a aAJisi NnpoBeIeHus
HHBECTUIIHOHHOTO aHAJIM3A

Jnss  TmpoBeneHUS — MHBECTUIIMOHHOTO  aHauu3a
HEO0OXOJMMO HCII0JIb30BaTh MH(pOpMalMOHHYIO0 0a3y. B ponu
Ba)KHEUIIIETO UCTOYHUKA uHbOpMaIUu BBICTYIIAET
OyxranTepckuii skojoruueckuii yuer. Crenyer BBIICIUTH
OCHOBHBIE PUHIIUIIBI OYXTaJITEPCKOTO SKOJIOTHIECKOTO YUeTa.

O  npeammere W TpaHHIAX  OyXraiuTepcKOro
DKOJIOTHYECKOTO  y4deTa  BEeAyTCcd  JUCKYCCHH  Cpeau
SKOHOMHKCTOB Halleil cTpasbl. [IpUHIUIBI CYIIECTBEHHOCTH U
YMECTHOCTH UHpOpPMaLTUU MTO3BOJISIOT BBIJICTIUTH
9KOJIOTHUECKU OyXTranTepCcKuii yueT B Hay4YHOE HaIlpaBlieHUE.

CriocoOHOCTh  BO37€HMCTBOBaTh HAa IMPUHUMAEMbIE
pelleHus: peanu3yeT NPUHIUN yMecTHOCTU. CTeneHb BIMSHUS
Ha XO3SHUCTBEHHBIC PEIICHHS, IPHHUMAEMBIE TIPOU3BOTUTEIIEM,
XapaKTepu3yeT MPHUHIMI CYNIECTBEHHOCTH HH(POpPMAIUH.
Bennunna ommOKM, KOTOpas TPHUBOAUT K HCKaKCHHUIO
uH(pOpMaIIMH, OKa3bIBAET BIUSHUE YEPe3 CYIIECTBEHHOCTb.

OcHOBOl  OyXraiaTepCcKOro ASKOJOTUYECKOro — yuera
ABIIETCS y4eT pe3ylbTaTOB M 3aTpaT, CBSA3AHHBIX C
IPUPOJO0XPAHHON EATETHLHOCTHIO; OCYIIECTBICHHE KOHTPOIIS
3a  PacXOJOBaHMEM NPUPOAHBIX  PECYpPCOB;  MPOBEPKU
COOITIOJICHHS TUCIUTUTUHBI TUTaTeXeH, KacCaroMIUXCs OXpaHbI
OKPYXAaroIIeH CPebL.

EcTh pst CHOpPHBIX MOMEHTOB B  OpTaHH3AIMH
HKOJIOTHYECKOr0  OyXrajirepckoro ydera. HepeuieHHbIMU
SBJSIIOTCS ~TaKWe 3aJaud, Kak oOleHKa 3(P¢GEeKTUBHOCTH
WHBECTUIIMI  TPHUPOJOOXPAHHOTO  HAa3HAUEHUsS;  OlEHKa
NPOM3BOJICTBEHHBIX  3aTpaT,  CBSI3aHHBIX C  3aIIUTON
OKpY’Kalollel cpefpl; 3aaydl  peaju3alid  SKOJIOTHYECKU
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YUCTON NPOLYKIIMH.

CymiecTByeT /1Ba MOAXO0/Aa OTHOCUTENBHO OTPAKEHUS
IIPOLIECCOB, CBA3aHHBIX C IPUPOAOINONIb30BaHUEM. IlepBbiii
NOAXOJ  SIBISETCS  TPAaJULMOHHBIM, BTOPOH  IOAXOJ
Moipa3yMeBaeT pacuIupeHHOE TOIKOBaHue [3, ¢. 42].

[Ipu nepBoM OIXO/E FIKOIOIMUECKUE MOMEHTHI B YUETE
B [IpOLIECCE IIPOU3BOJICTBA OTPAXKAKOTCS COINIACHO TPEOOBAHUAM
3anoyiHeHust OyXraiaTepckol (PMHAHCOBOW OTYETHOCTU. BTopoit
IIOXOJl OXBATBIBAET IIPOLIECCHI, CBS3aHHBIE C JKOJIOTHUEH, B
Oonmee  mmpokoM  MacmTabe, T.e.  MOJApa3zyMeBaeTcs
UCIOJIb30BaHUE UH(OPMALIMU CTATUCTHYECKOTO, ONIEPAaTUBHOIO
yudeTa, a TaKke HHPOpPMaIUs SKOJIOTHIECKOT0 MOHUTOPUHTA H
ayJuTa.

@duHaHCOBasE OTYETHOCTH MPEIOCTABIACT HH()OPMAIIHIO
JUIsl TIPOBEJEHUS aHajiu3a HHBECTULMOHHBIX IIPOEKTOB. B
YKa3aHHOH OTYETHOCTH MOXHO HaWTH HWHPOPMAIHIO O
pacxozax Ha NPUPOJOOXPAaHHBIE MEPONPHUATHUS; O pacxojax Ha
aMOPTH3ALMI0 TIPOU3BOACTBEHHBIX (OHIOB;, O pacxonax,
CBSI3aHHBIX C DKOJIOTMYECKUMHU HAJIOTAMH U IUIATEKAMH.

B ¢opmax Oyxraiatepckoil OTYETHOCTH, NMPUHATHIX 32
pyOexxoM, oTpakaeTcss HMH(OpPManUs HPUPOAOOXPAHHOIO
Ha3zHauyeHus. B coctaBe akTuBa OanaHca coiepiKarcs CBEIECHUs
0 CTOMMOCTH OYMCTHBIX COOpPY>KEHHUH; MHPOpMaIUsA O MpaBax
IPUPOIONOIB30BaHUS; CBEACHUS O pa3Mepe MHBECTHUIIMOHHBIX
BJIOKEHUH B OOBEKTHI, CBA3aHHBIE C OXPAaHOW OKpy’Karolen
cpensl. B coctaBe maccuBa OanaHca copep:karcs cBeleHus o0
OTYHCIICHUSX B pe3epBHbIE ()OH/IbI, CBSI3aHHBIE C BO3MELICHUEM
yiiepoa oKpyXxarouiei cpesie, Ha peKyJIbTUBALUIO U T.I1.

B pe3ynbTare BJIOKEHUS MHBECTULIUI B
NPUPOJIOOXPAHHYIO  JEATEIbHOCTh  BO3HUKAIOT  IMOTOKHU
uHpOpMaLUU. DTH MOTOKU BKIIIOYAIOTCS B GOPMBI (PUHAHCOBOM,
HKOJIOTMYECKOI OTUYETHOCTH, a TaKXkKe BXOJAT B COCTAaB JPYIHX
BUJIOB OTYETOB, COCTABJIsIEMbIX Ha npennpusatuu [38, c. 18].

®opMbl OyXTanTepcKoro yuera i OTYETHOCTH MEHSIOTCS
BCJIE/ICTBUE  M3MEHEHUH B 3aKOHOJATENIBHBIE  AKTHI
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IpUPOJOOXpaHHOro HazHavyeHus. B Hopeeruu rogosoit oruer
COJICPKUT CBEJICHUS O BIUSHUM IPEIIPUITHS HA OKPYKAIOIILYIO
cpefy. OTH CBEIEHMS BBIACISAIOTCS OTACIbHOM CTpokoil. B
OTYET BHOCUTCS HMHQOpPMAIMS O TOM, Kakue Mepbl ObuIH
MIPUHSATHI B CBSI3M C 3TUM [3, ¢. 21].

OKcIUTyaTallUOHHBIE ~ 3aTpaThl, HaIpaBJICHHbIE Ha
IPUPOJOOXPAHHBIE MEPONPUATHS, NPUHATO BKIOYATh B
3aTpaThl TEKYILIETO I'o/1a, HO B HEKOTOPBIX CTpaHax 3THU 3aTpaThl
pacIpenesoT B TEeUeHUE HECKOIbKUX JIET.

NMeroTcss mpennokeHus cpeaud 3KOHOMMCTOB Halllen
CTpaHbl ~ OTHOCHUTEJIBHO  BKJIIOUEHHMS  JIONOJIHUTEJIbHOU
uHpopmanuu B Gopmbl oryeTHocTH. KpbuioB 3. M. BHOcUT
CJICAYIOUINE PEUIOKEHUS:

- BBOJUTD JIOIOJHUTENIbHBIE CTPOKHU (B TOM 4YHCIE) MO
COOTBETCTBYIOIUM CTPOKAaM OTYETHOCTH;

- pacmmdpoBBIBaTH JaHHBIE 10 TPOEKTaM B
OyXraJITepCcKux clipaBkax K (popMaM OTUETHOCTH;

- BKJIIOYATh  JaHHblE 00 MHBECTUI[MOHHO-
MHHOBAIL[MOHHBIX IIPOEKTAX B COCTAB NOSACHUTEIbHOM 3alUCKU K
TOJIOBOMY OT4eTy opranm3anmu [12, c. 40].

Wudpopmanus o  pacxojax  MNPUPOAOOXPAHHOIO
Ha3HAYCHUS] MOKET OTPaKaThbCs B Pa3IMYHBIX JOKyMeHTax. K
HUM OTHOCSTCS: D3KOJIOTMYECKHE IaclopTa HNpeaIpHsITHS,
CBEJICHMSI 0 HOpMaTHBaX BbIOPOCOB U COPOCOB 3arps3HSIOLINX
BELIECTB, CBEJIEHUS O Pa3MEIIEHUN OTXOI0B U JIp.

CornacHo IlonoxkeHuto 1o OyXraiaTepckomy YyyeTy
«byxranrepckas otueTHocTh opranuzauun» (IIBY 4/99),
yTBEpKAeHHOro npukazom MuHpuna Poccun ot 06.07.1999 Ne
43n B penakuuu npukasza Mundpuna Poccun ot 08.11.2010 Ne
1421, pomonHuTenbHas  WHGOpMaUs, COMYTCTBYIOLIAS
OyXraJiTepckoil OTYETHOCTH, MOJKET BKIOYaTh B cels
UH(OPMAIIHIO O IPUPOIOOXPaHHBIX MeponpusaTusx [33].

Ota JONOJHUTENbHAS UHPOPMALUS MOXET COAEpKaTh
CBEJCHMSI O pacxojaX Ha MEpOIpHUATHS IO OXpaHe
OKpYXaloIled cpeabl; CBEAEHUS O TOM, KaK 3TH pacxoibl
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OoTpakatoTcsi Ha (PUHAHCOBBIX pe3ylibTaTaX MPEANPUATHS;
CYMMBI pacXoJI0B U IUIaTeKeH 3a MPUPOTHBIE PECYPCHI; ITpadbl
3a HapyIIEHHE 3KOJIOTMYECKOr0 3aKOHOAATENIbCTBA.

PaccMoTpuM  mOpsiiOK  OTpakeHHsT PAcXOJOB  Ha
npupogooxpanHsle Meponpustus B HanoroBom Kogekce
Poccuiickoit @enepanuu.

B HK P® (rnaBa 25) pacxoasl Ha IPUPOIOOXPAHHBIC
MEpPOIIPUATHS TOIApa3JeNstoTcd Ha ABe rpynnsl. K mepsoi
TPYIIIE OTHOCSATCS PacX0/ibl, KOTOPBIE YUUTHIBAKOTCS JJIs eI
Hasoroo6oxxeHust. Ko BTopoii rpyrmie oTHOCATCS pacXo/bl, He
YUYUTBIBAEMBIE JUIsl YKA3aHHBIX LIEJICH.

K nepBoii rpynme OTHOCATCA MaTepUalbHbIE U
IpUpPAaBHEHHbIE K MaTepHallbHbIM pacxonbl. B cocras
YKa3aHHBIX PacXoJIoB B COOTBETCTBUHU cO cTtartheit 254 HK PO
BKJIFOYAIOTCA ~ pacxojpl, HOCAILINE MPUPOJOOXPAHHBIN
Xapakrep:

- pacxonbl, CBSI3aHHBIE C  COAEpPXKAHUEM U
SKCIUIyaTalMeld OYHMCTHBIX COOPY’KEHHM, 30JI0yJIOBUTENEH,
(GUIBbTPOB U IPYTHX HPUPOJIOOXPAHHBIX OOBEKTOB;

- pacxoibpl Ha  3aXOPOHEHHE  HKOJOTUYECKU
OIIACHBIX OTXOJIOB;

- pacxoJpl Ha MPHOOpPETEHHE YCIYr CTOPOHHHX
OpraHM3aluii 1O TMpHEMY, XpPAaHEHUID U YHHUYTOXKEHUIO
HKOJIOTMUYECKHU OIMACHBIX OTXOJI0B, OYMCTKE CTOUHBIX BOJ;

- pacxofpl, CBsi3aHHbIE €  (OPMHPOBAHUEM
CaHUTApPHO-3AIUTHBIX 30H B COOTBETCTBUU C JICHCTBYIOIIUMU
roCy/1apCTBEHHBIMU CaHUTAPHO-3IUAEMUOJIOTMUECKUMU
IpaBUJIaMy U HOpMaTHBaMH;

- IJIaTEeXKU 3a MpeNlelbHO JOMYyCTHUMbIE BBIOPOCHI
(cOpochbl) 3arpsi3HAIOMIMX BELIECTB B MPUPOAHYIO Cpeay |
JpyrHe aHaJIOTMYHbIE PACXO/Ibl;

- pacxoibl Ha pEKyJIbTUBALIMIO 3€MeNlb U HHbIE
PUPOIOOXPAHHBIE MEPONPUATHUS, €CIM OHM HE SBISIOTCA
pacxo/laMy Ha OCBOEHHE NPUPOJHBIX PECYPCOB;
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- pacxopl Ha TOPHO-TIOATOTOBUTENbHBIE PAaOOTHI
1o A00bIY€e TOJE3HBIX MCKOMAEMBIX, MO HKCIUTyaTAllMOHHBIM
BCKPBIIIHBIM pa0oTaM Ha Kapbepax M Hape3HBIM paboTaM mpu
HOJ3EMHBIX pa3paboTKax B IpeAersax TOPHOTO OTBOJA
TOPHOPYAHBIX TPEANPHUITHH.

Kak yxe ObUIO OTMEYEHO BbIIIE, IEPEUUCIICHHBIE
pacxopl BBIYMTAIOTCS W3 ~ HAJOTOBOM 0a3pl MO HAJOTy Ha
MPUOBLITE.

Ko BTOpO# rpyIie pacxoa0B OTHOCSATCS CYMMBI HajIora
U CyMMBbl IUIaTeXKell 3a CBEPXHOPMATHUBHBIE BHIOPOCHI
3arpsi3HAOIIMX BEIIECTB B IMPHUPOJAHYIO Cpely, KOTOpbIE HE
YUUTBIBAIOTCS Ul 1eneil Hanoroo6noxenus (n.4 crarsu 270
HK P®).

IlesnecooOpa3HO BKIIOYATh 3JEMEHTHI 3KOJIOIMYECKOMH
MOJINTUKU B COCTAB YUYETHOM MOJIUTUKU MIPEATIPUSATHS.

[lepeuncanmM 5K0JIOTUYECKUE 3JIEMEHTHI (MM acleKThl),
KOTOpbIE MOTYT OBITh BKJIIOYEHbl B IpPUKA3 IO YYETHOU
HOJIUTUKE IPEINPUATHS:

- TIpuBElIeHA KiIacCUPHUKalus MPUPOJOOXPAHHBIX
MEpONPHUATHIA N0 KOMIIOHEHTaM OKpPYXKaIoLIeH cpelbl (TakuM
Kak, aTMocdepa, BojJa, mouBa, GU3NIECKUE OIS );

- JIeJICHHE NPHUPOJOOXPAHHBIX PACXOIOB Ha PaCXOIbl
TEKYIIEro XapakTepa M KalUTalbHbIE, YUUTHIBAas OTpPacieBbIe
0COOEHHOCTH MPEANPUITHS;

- OIpenereHHe MeCT BO3HMKHOBEHHS PpacxXofoB,
CBSI3aHHBIX C IPUPOJAOOXPAHHBIMU MEPOIIPUIATUAMH.

[IpuponooxpaHHble MEpONPUATHS IO KOMIIOHEHTaM
OKpY>Karollel cpeibl JOIKHBI OXBAaThIBaTh M (PU3NYECKHE TTOJIS.

®denepanbHbIil 3aK0H «O0 0XpaHe OKpYKAIOIIEH CpeabDy
ot 10.02.02 Ne 7-@3 otpaxkaet TpeOOBaHUs, TPEIbIBISEMBIE K
BBIIIOJIHEHUIO TIPUPOJIOOXPAHHBIX MeponpusaTuil. B 3akone
TaKXe OTPa)XeH yuYeT 3aTpaT, CBSI3aHHBIX C BbIIICYKAa3aHHBIMU
MeponpusTasMu [42].

B cooTBeTcTBUM C 3aKOHOM MpPEANPUATUS JIOJIKHBI
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OPOBOAUTH  MEPOIPHUATHS 1O  PEKYJIbTHUBALMM  3EMEJIb,
coOirofaTh HOPMAaTHBBl KadecTBa OKpPYXaroUled cpensl,
MPOBOJAUTH MEPOIPUSATHUS MO BOCCTAHOBJICHUIO OKpY KaroIen
cpensl. OCOOCHHO CTPOro 00s3aHBI COONIOAATH TPEOOBAHUS
3aKOHa SHEpPreTHYECKUe, CEJIbCKOXO035CTBEHHBIE,
TUAPOTEXHUYECKHUE U BOCHHbBIE IPEAIPUATHUS.

Cratuctryeckas OTYETHOCTh TaKXKe SIBIISIETCS Ba)KHBIM
MCTOYHUKOM uHpopMaUn JUISL nenen aHaJIn3a
MIPUPOIOOXPAHHBIX MEPOIIPHUSATHIA.

PaccmoTpuM GOpMBI CTATUCTUIECKONH OTYETHOCTH.

B ¢opme Ne 4-OC, koropas HOCUT Ha3BaHHE
«CBeneHust O TeKyLIUMX 3arpaTax Ha OXpaHy IIPHUPOJIbI,
9KOJIOTHYECKUX U MPUPOJHO-PECYPCHBIX  ILIAaTekax»,
BKJIIOUEHBI CBEJIEHUS 00 aMOPTU3ALMOHHBIX OTUHCICHMSIX
OCHOBHBIX (DOHIOB, CBSI3aHHBIX C OXPaHOI MPUPOJBI, TAKXKE B
dbopMe ykazaHa CpeHET0/10Basi CTOUMOCTH 3TUX (DOHIIOB.

B ¢opme Ne 4-OC mnpousBeneHa rpynmnupoBKa
OCHOBHBIX (DOHJIOB IO CIEIYIOIINM JIEMEHTaM: BO3AYXY, BOJE,
3emne. Kpome Toro, B dopme comepkarcs CBEIEHHUS IO
KOMIIOHEHTaM OKpY’Kalolllel Cpesibl, OTpakalolllUM IUIaTy 3a
cOpocel M BBIOpOCHI 3arpsi3HsAOLMX BemiectB. Ocoboe
BHUMaHUE YJENeTCs CBEpXHOPMAaTHUBHBIM BbIOpOCaM U
copocam. B dopme orpaxkaercs cymMma miaThl 3a yKa3aHHBIE
BBIOPOCHI U mTpadbl 32 HAHECEHHBIN yIepd MPUPOIHON Cpeie.

[Ipu rpynnupoBKe OCHOBHBIX (DOHJIOB IO 3JIEMEHTaM
IPUPOJIHOM Cpelibl, Ha CleqyeT 3a0bIBaTh U O TaKOM Ba)XXHOM
3JIEMEHTE, KaK (PU3NYECKUE OIS,

B MexXrocynapcTBEHHOM CTAaTUCTHYECKOM OHOJIJIETEHE
NpUBEJCHbl  IOKa3aTeld  O0S3aTeNbHOW  CTaTUCTHYECKOU
otueTHocTu cTpaH CHI' B oTHOIIEHHHU 3aTpaT 3KOJIOTHYECKOIO
Ha3zHaueHus. PaccMoTpuM HekoTophle U3 HUX B Tabmuie 3.1.

Cnenyer  pa3paboTaTh  CTaTUCTHUECKyIO  (opmy
OTYETHOCTHU 00 OXpaHe (PU3NYECKHUX MOJIEH.

AHanu3upys WHBECTULHMOHHYIO IPUBJIEKATEIbHOCTD
HpEINPUSATHS, 3aOIHAIOT GOPMBI OTUETHOCTH. MccnenoBarenu
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PEKOMEHAYIOT BKJIHOYaTh B 3TH (OpPMBI CBEAEHUS O
IIPUPOIOOXPAHHBIX MEpPOIPUATHSIX, CBSI3aHHBIX c
MoJiepHu3aLuei 000py0BaHus. DT MEPbl MOT'YT IPUBOAUTH K
CHIDKEHHUIO 3arpsi3HEHUs OKpykaromien cpensl [1, c. 121].

Wndopmanus pans  NpOBEINEHHUS HHBECTULMOHHOI'O
aHaJM3a COACPIKUTCS TaKXKe B OM3HEC-TIIIaHAX.

Wndopmanus, HeoOxoaumas JUIsl aHAIUTHYECKHX
UCCIIC/IOBAaHUI  MPOEKTOB  pPErHoOHAJBbHOrO Macirtaba u
HOPUHATHS OOOCHOBAHHBIX YIIPABICHUECKUX PEHICHUH MOXKET
OBITH IIPEJICTABJIEHBI B BUJIE CIIEYIOIINX MIOKa3aTeNeH:

- PacxoloB Ha MEpOIpPHATUS NPUPOJIOOXPAHHOIO
HA3HA4YCHMs, PACUEThl OCHOBHBIX IApaMETPOB OKpYy Karollen
cpedbl 70 U IOCNe MPOBEACHUS MEpONpPUATUH, MOKa3aTelu
JIeMOTpauuecKoro M  COIMAJIbHO-KYJIBTYPHOTO pa3BUTHS,
o0beM  TpeOOBaHMM,  NPEeABABISIEMBIX  3KOJOIMUECKOU
9KCIEPTU30M CO CTOPOHBI TOCyJapcTBa MU psAl  Jpyrux
nokazatreneit [39, c. 293, 335, 346].

Tabnuna 3.1. [lokasarenu npupoJoOXpaHHBIX 3aTpaT U
UCTOYHUKU CTATUCTUYECKONH OTYETHOCTH.

IToxazarenu Hctounukn JTAHHBIX
craTucTUKH o crpadam CHIT
Texymiue 3arpatsl Ha oxpaHy | OT4eTsl  OpeaupUiATHH U

OKPY’KaroILEeH Cpebl opraHu3aluii 0 TEKyIIUX
CpenneronoBas CTOMMOCTB | 3aTpaTax Ha OXpaHy
OIIID IIPUPOABI U DKOJIOTHYECKHUX

Dxonoruueckue rmiarexu u | mwiatexax (¢. Ne 4-OC)
IJIaTeXHU 32 TOJIb30BAHHE
MIPUPOJTHBIMH pecypcamMmu

3arpaThl Ha KaNHUTAJIbHBINA

PEMOHT

OIIID

Kanuraneaele BioxeHus Ha | OTYeTbl NOPENNPUATAR U
OXpaHy OKpY Karollen Cpelbl | OpraHu3anui 0

KaIlluTaJIbHBIX BJIOXCHUAX Ha
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MEPOMNPUATHS. TIO OXpaHE H
panroOHATILHOMY
MCIOJIb30BAHUIO MPUPOIHBIX
pecypcoB (¢h. Ne 18-KC)
KonnuectBo 3arpsiustomux | CBeneHus 00 oXpaHe
BEIECTB, BEIOpAChIBAEMBIX B | aTMOC(epHOTO Bo3ayxa (o.
atMocdepHblii  Bozmyx 10 | Ne 2-TII (Bo3myX))

BUJIAM;

Meponpustus o
YMEHBIICHUIO BBIOpPOCOB
3arpsI3HAIONIMX BEIIECTB
O6wem Bogbl, 3a0panHoil u3 | CBeneHus 00
MPUPOJHBIX HMCTOYHHUKOB W | UCIONBb30BaHUH BOJBI (. No
nonmyyeHHoit ot apyrux | 2-TII (Boaxo3))
0JIb30BaTeNei

KonmnuecTBO CTOYHBIX BOJ,

cOpachIBaeMbIX

NPEANPUATHEM

Momnoctu OUYUCTHBIX

COOPYKEHHI

Tokcuunble orxonsl | O6 o0Opa3oBaHuH,
IIPOU3BOJACTBA " | IOCTYIJICHUH,

noTpedeHus HCIIOJIb30BAaHUH u
[TepepaboTka TOKCUYHBIX | Pa3MEIICHUHU TOKCUYHBIX
OTXOZI0B OTXOJIOB INPOU3BOJACTBA U

norpebnenus (¢p. Ne 2-TII
(TOKCHYHBIE OTXO/IbI))

JUia IpoBeieHUs] NHBECTULMOHHOTO aHa/IN3a ¢ y4eTOM
HKOJIOTUYECKUX (PAKTOPOB PEKOMEHYEM HCIOJIb30BaTh BCE
NEePEUHCIICHHBIE BBIIIE MCTOYHUKU WH(OpMAlUU, B KOTOpHIE
1e1eco00pa3Ho BKIIOYaTh MH(MOPMAIMIO O MEPONPUATUSAX U
MOKa3aTesH, CBA3aHHbIE C OXPAHOH (prU3MUECKUX MOJIEH.
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3.2. PoJb 3K0J10r0-9)KOHOMHYECKOIr'0 aHAJIN3Aa B
CHUCTEMeE COMATbHO-D)KOHOMUYECKUX OTHOLIICHUIA

OKOHOMMYECKMM  aHaAIU3  OKpYyXarolled  cpeisl
KOJIMYECTBEHHO XapaKTepu3yeT MpPOLECcChl B3aUMOJIECHCTBUS
o011ecTBa ¥ MPUPO/Ib, TO3BOJISET YIIIyOUTh HAyYHBIE TO3HAHUS
MPOLECCOB  MPUPOAOIONb30BaHUA. B xome — aHamusa
IPUMEHSIIOTCSI  METOJIOJIOTUYECKUE  NPUEMBI;  M3Y4YarOTCs
COBOKYITHOCTH OOBEKTOB MPHUPOAOIOJIB30BAHUS; JTUHAMUKA
AQHAINTUYECKUX I10Ka3aTesaei; U3MEHEHUs], POUCXOIALINE BO
BPEMEHH; CBSI3U MEX]y MOKa3aTesIMU.

AHanu3, WCIOJIb3YS COBOKYINHOCTb IIPUEMOB H
croco0oB, pa3pabOTaHHBIX B TEOPHH, MOMOTaeT MPUHUMATH
00OCHOBAaHHbIE  YIIpaBJICHUECKHUE pelIeHHs B  obnactu
MPUPOIOTIOTIB30BAHUS.

Ananus IIOMOTaeT PacKpbITh B3alMOCBSI3H,
BO3HUKAIOIIKME B O0JIACTU OTHOILIEHUI MPHUPOJABI U OOIIECTBA,
[IOMOTaeT BKJIKOYMTH ACIEKTHI OXPaHbl OKPYXAlOIIeH cpeibl B
IIPOU3BOJICTBEHHBIN TIPOIIECC.

AHanu3upyss ~ pe3yibTaThl  BBIIOJHEHHS  IJIaHa
MEPONPUATHA IO OXpaHE OKpYXKAloIIeW Cpeasl, MpoIle
IPUHUMATh OOOCHOBAHHBIE YIPABIEHUYECKHE pEHIeHUs. 371eCh
BO3HHMKAeT HEOOXOJMMOCTh COBEPIICHCTBOBAHMS IMOKa3aTenen
OKPY’KaIOIIeH cpeapl i Ieeil 0ojiee MOJIHOTO OTpPaKEHUs
IIPOLIECCOB MPUPOJONOIb30BaHMsl. OIHOBPEMEHHO BO3HUKAET
3a/a4a YBS3KU aHAJIMTUYECKUX nokaszarenen
IIPUPOJIOTIOIB30BAaHUS C PE3YJIbTATUBHBIMU YKOHOMHUYECKUMU
nokasareisiMu.  J{ias  3TOro  HEoOXOIMMO  IPUMEHSATH
CTOMMOCTHYIO OLIEHKY IIPUPOJIHBIX PECYPCOB, UCIIOJIb3YEMBIX B
Ipolecce MPOU3BOJICTBA.

Ponb aHaJIn3a BO3pacTaeT B yIpaBJIE€HUU
IPUPOJIONOIB30BaHUEM, TaK Kak €ro MeTOJI0JIOTHYecKue
IOpUEMBbl TO3BOJSIOT BBIICTUTh HEOOXOJUMYIO COLMAIBHO-
SKOHOMHUYECKYI0 HHGOpMAIH0. AHAINW3 TO3BOJSET H3y4aTh
NeSITebHOCTD 110 UCIOJIb30BaHUI0 00BEKTOB MIPUPOIBI B LIETSAX
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yZIoBJIeTBOpeHUsT TnoTpeOHocTell mropel. OOBEKTHl aHaIn3a
CPE03aIIUTHON AESITEIbHOCTHU MPOSIBIAIOTCS Ha BCEX YPOBHAX
IIPOU3BOJICTBA, KaK JIOKAJbHOM, TaK U PETMOHAIBHOM.

@DUHAHCOBOE COCTOSIHME NPEIUPUIATUNA 3aBUCUT OT
9KOJIOTUYECKUX (hakTopoB. MOXKET BO3HHMKHYTb WILUIIO3USA
0J1aroNoIyYHOTO (PUHAHCOBOTO COCTOSIHUSI OpPTraHU3alUH, €CIIU
HE YYHTBIBaTh HKOJIOIMYECKUX OTPAaHUYEHUM, OCHOBAHHBIX HA
KOHLEMUUK  yCTOMYMBOIO  pa3BuTud. Tak, Hampumep,
IIPOU3BOJICTBO BBICOKOJJOXOJTHOTO CBIPbsI B
IPUPOI0IKCIUTYATUPYIOIINX 0Tpacisax IPUBOJIUT K
YXyIUIEHUI0 (UHAHCOBOM YCTOMUMBOCTU MpEeNNpUATUS U
CHIDKEHHIO (DMHAHCOBBIX pPE3YJIbTAaTOB. OTO TPUBOIUT K
YBEJIIMUEHUIO CPEICTB B CPEJO3AILUTHBIE CTPYKTYPBI.

IIpu paspabotke Ou3Hec-IJIaHA OCYLIECTBIIAETCS
9KOJIOTMYECKUM aHAJIN3.

WuTepecs! notpeduTeneit nHGpOpMaIu BIUSIOT Ha [ENN
SKOHOMMUYECKOTO aHaiuu3a. L{enn 3KOHOMHMUYECKOro aHaiusa ¢
TOYKHM 3PEHUS MPEANPUATHI 3aKIIOYAIOTCS B HCCIEJOBaHUU
ocoOeHHOCTeH nporecca IIPUPOAOIIOJIB30BaHUS JUISL
MNOBBILIEHUSI WX SKOJOr0-d’KOHOMUYECKOM O€30MacHOCTH U
yCTOMYMBOCTU. BMmecTe ¢ TeM BaXHO OLICHMBATH BIIMSHUE
HKOJIOT0-3KOHOMHUYECKHX IPOLEecCOB Ha Oyayliee pa3BUTHE
MPEANPUATHIA.

OTcroaa BBITEKAIOT 3a7ja4l HEOOXO0IMMOCTH MPOBEIECHUS
DKOJIOTHUYECKOTO aHanu3a. K HUM oTHOCATCS:

- KOMIUJIEKCHAsi OIeHKa 3()(PEKTUBHOCTU MPOIECCOB
IPUPOIONOIB30BaAHUS;

- aHaJIn3 ¢uHaHCOBOM Pe3yJIbTaTUBHOCTH
IIPUPOIOOXPAHHON IEATENBHOCTH;

- uHpopmannoHHOEe  o0ecrieueHue  PpyKOBOJCTBA
NPENNPUATHI U APYTUX MOJIb30BATENEH;

- aHamu3 DKOJOTHYECKMX PHUCKOB, CBS3aHHBIX C
npoLeccamu IPUPOIONOIB30BaHUS, OCBOEHHE
pecypcocOeperarommx TEXHOJOTMH U MPOU3BOJCTB IO
nepepaboTKe OTXO0B;
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- OLIEHKa 3¢ HEKTUBHOCTH 9KOJIOTUYECKOTO
HAJIOTOOOJIOKEHHSI U APYTHX MPUPOTOOXPAHHBIX IIIATEKEH;

- IIPOTHO3UPOBAHKE 9KOJIOT0-IKOHOMHUYECKUX
IPOIIECCOB M UX BIUSHHE HA JaJIbHEHIIee yCTOWYNBOE Pa3BUTHE
NPEANPUATHIA.

Bo3nukaer mnOTpeOHOCTP B KOMIUIEKCHOM —OLIEHKE
NESITeIbHOCTH MPEANPUITUS, HE TOJBKO B YaCTH IOJIYy4YEHUs
JIOXOJIOB, HO U C yYETOM 3KOJIOTr0-3KOHOMUYECKHX (pakTopos. B
HACTOSIIlEE  BPEMs  JKOJIOr0-5KOHOMHUYECKHE  (DaKTOpHI,
BIMSIONIME HAa XO3SMCTBEHHYIO NEATENBHOCTh HPEATPHUITHSA,
YUUTBIBAIOTCS HepocTaToyHo. IIpyu aHanu3e MHBECTHUIIMOHHBIX
BJIOKCHUN MPUXOIMUTCS NMpUOEraTh K KOPPEKTUPOBKE TAaHHBIX.
MOXHO MpeCTaBUTh CIEAYIOIINE 3Talbl IPOBEICHUS aHAIN3a
3(p(GEKTUBHOCTH HMHBECTHIMOHHBIX MPOEKTOB C Yy4ETOM
9KOJIOTUYECKUX (PAKTOPOB, OTpakeHHbIE B Taduue 3.2.

Tabmuma  3.2.  Drtambl  OpoBeAEHMsS] — aHAIU3a
3¢ (}EeKTUBHOCTH HMHBECTULMOHHBIX IPOEKTOB C Yy4ETOM
BJIMSTHUSL DKOJIOTHYECKUX (DaKTOPOB.

OTansl HanpaJjieHus anaaun3a
npoBeaeHusl
aHaJImn3a
1 sTam Amnanmus 3aTpar u JIOXOJ0B

IIPUPOJOOXPAHHOTO HA3HA4YCHUs B
cocTaBe  JOXOJOB W 3arpar
WHBECTUIIMOHHBIX IPOEKTOB

2 sran Ananus JKOJIOTHYECKOT O
HAJIOT00OJI0KEHUS U JOpyrux
IIPUPOIOOXPAHHBIX IIJIATEeXKEN

3 aTan AHanu3 pe3yIbTaTUBHOCTU u
3¢ (HEKTUBHOCTH  NPUPOAOOXPAHHON
JESTEIIBHOCTH B COCTaBe
PE3yJIbTaTUBHOCTH U YPPEKTUBHOCTH
MHBECTUIIMOHHBIX IPOEKTOB

4 stan AHain3 3K0JIOTHYECKUX PUCKOB
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S aran Komnekcnas OIIEHKa
3G(HEeKTUBHOCTH  WHBECTUIIMOHHBIX
MPOEKTOB C  Y4YETOM  BIUSHUSA
IKOJIOTHYECKUX (PaKTOPOB

Ha npou3BOoACTBEHHYIO [EATEIBHOCTh MPEANPUSATUS
OKa3bIBAIOT BIIMSHUE pa3HOOOpa3Hbie pakTophl. OTHAKO aHATIN3
(aKTOpPOB MPUPOJTOOXPAHHOTO XapaKTepa MOKa elie He JOCTUT
JIOCTAaTOYHOM TiyOuHbl. BugHblie aHamuTukH, Takue kak A.Jl.
[llepemer, M.E.Menbuuk, E.B.CaBuiikass u apyrue Cuumrtaror,
YTO HKOJIOTMYECKUE MPOLECCHl JOJKHBI OTPAXKaThCsl BO BCEX
00BeKTax U 0co00€ BHUMAHHUE CIIEAYET YAENATh CTPYKTYpPHO-
JTUHAMHYECKUM HU3MEHEHHIM MPOIECCOB MPUPOIOIOIb30BAHUS
Y UX BIIMSHUE HA KOHCUHBIC (DMHAHCOBBIC PE3yJbTaTHI [2]. DTO
COOTBETCTBYET MPHUHIMIY CYIIECTBEHHOCTH B  Yy4Ye€THO-
AHAJTUTUYECKUX TUCHUIIMNHAX U HA HETO CIIEyeT OMUPAThCs B
XO0Jle TPOBENEHUS MU YIIyOJNEHHUS SKOJIOr0-3KOHOMUYECKOTO
aHaJIM3a.

VY4yeHble OTMEUAIOT, YTO U3YYEHHE MHPOBOTO OIbITa
ydera OHKOJIOTMYECKHUX TpeOOBaHUNH MpH (UHAHCHUPOBAHHUU
WHBECTHUIIMOHHBIX IPOEKTOB HA MPUMEPE KOMMEPUECKOro 0aHKa
Snonun u BecemupHoro Ganka mokaszano, 4TO B 3apyOesKHOM
MpPaKTUKE HET YEeTKOTO JEJIEeHUS Ha MPUPOJOOXPaHHBIE H
MPOU3BOJICTBEHHBIE TPOEKTHL. [lpu TPUHATHM pelmeHuit o
(bUHAHCUPOBAHUU HMHBECTUIIMOHHBIX MPOEKTOB YUHUTHIBAIOTCS
HKOJIOTMYECKNE aCHEKThl peau3alii MPOeKTa HE3aBUCUMO OT
€ro OTPAaciIeBOW HANPaBICHHOCTH [2].

B kauecTBe OCHOBHBIX KPUTEPHEB KJIaCCUPUKALINU
IIPOEKTOB 1esnecoo0pa3Ho paccMaTpuBaTh MmacTad
BO3JICUCTBUS MpPOEKTa Ha OKPYKaroIIyIO cpeny,
MECTOIOJIOKEHHE O0BEKTa HaMeuaeMOU NEeATENbHOCTH M THUII
HaMedaeMOH NesITeTbHOCTH.
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3.3. Knaccuukanus 3K010ro-3KOHOMUYECKUX
PHMCKOB

B kadectBe O0O0OOIICHHONW OIEHKH 3KOJOTHYHOCTH
HOPEIIPUATHSI MIpearaeTcsi UCIob30BaTh (PyHIaMEHTaIbHOE
TIOHSITHE «PHUCKY, MIPUHATOE B SKOHOMUKE
MPUPOIONOIL30BAHUS, MATEMAaTUYECKOW CTAaTUCTHKE, TEOPUHU
NPUHATUS pEHICHUHM, TEOPUU HCCIEAOBAHUS OINepaluii, B
CTPaxoOBOM JieJie U T.1.

[ToHsiTHE pUCKa BKIIIOYAET KaK KATETOPUU MOCIEICTBUM,
TaKk ¥ BEPOATHOCTH HEXKEJIATeNbHBIX MCXOJ0B OMACHBIX
coObITuii. VIMEHHO OLIEHKM puUCKa Hapsay C CUCTEMOH
KOMIUIEKCHOTO AKOJIOTUYECKOTO MOHUTOPUHIA K HACTOSIIEMY
BPEMCHH  SIBJISIFOTCS  TJIQBHBIM  COJACPKAHHEM  IPOOIIEMBI
obecrnieueHus SKOoJorudeckor 6ezomacHocTH. OHU BXOJAT Kak
00s13aTeNBbHBIN AJIEMEHT B COCTaB 00OCHOBAHUS TIPOCKTA JIFO00M
MPOMBINIJICHHON AESITENbHOCTH.

Paccmotpum omnpeneneHuss MHBECTULIMOHHOTO PHCKA,
MpUBeIcHHbIC B Tabue 3.3.

Tabmuma 3.3. OnpeneneHre UHBECTUILIMOHHOTO pUCKa

ABTOp, HCTOYHUK | Omnpesenenne

Kapauk A.E. [9, | UHBeCTHIIMOHHBIN pUCK  — 3TO
c. 159] BEPOSITHOCTh BO3HUKHOBEHHS
HENpeIBUICHHBIX (PMHAHCOBBIX MOTEPH B
nporecce OCYIIECTBICHUS

WHBECTUILIMOHHON JeSATEeIbHOCTH.

Mapromun A.M. | IHBECTULIMOHHBIN PUCK — BO3MOXHOCTb
[14, c. 83] (UHAHCOBBIX  MMOTEPh  yYaCTHHKOB
MHBECTUIIMOHHOTO IPOEKTa B IpOLECcCce
€r0 pean3alyi.

CraposepoBa ITon MHBECTULIMOHHBIM PUCKOM
I'.C. [38, c. 230] | monumaercs BEPOSITHOCTD
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BO3HUKHOBEHUS HEIpEeABUICHHBIX
(UHAHCOBBIX IOTEPh (cHMKEHUE
JI0XOJIOB, MPHUOBLIM, NMOTEPs KanuTaaa U
T.1.) BCJIEICTBHE HEOIPEIEICHHOCTH

YCJIOBUU WHBECTUIIMOHHOH
JIEITEILHOCTH.
Pumep M.U. [36, | ITox pHCKOM WHBECTULIMOHHON
c. 294] JCSITeIbHOCTH MOHUMACTCs

BO3MO)XHOCTb ~BO3HUKHOBEHHUS TaKHUX
YCIIOBHM,  KOTOpbIE  INpPUBEIYT K
HEraTUBHBIM IIOCIEACTBUAM JJISl BCEX
WM OTACIIBHBIX YYAaCTHUKOB IIPOEKTA.
@opMBl  TPOSABICHHMS  HEraTUBHBIX
IIOCJIEICTBUU pa3InYHbIL: [IOTEepHU
IPOAYKIMH, TIOBBIIIEHHE TEKYIIUX U
€AVMHOBPEMEHHBIX 3aTpaT, a B KOHEYHOM
cyeTe — MoTeps NMPHUOBUIM U CHIKEHUE
3¢ (HEeKTHBHOCTH.

Ha nam B3rsin, HanOosiee MOJMHOE OINpe/esieHUe JaeT
Pumep M.U., Tak Kkak oTpakaeT B ONpPEIEICHUH HE TOJBKO
(MHAHCOBBIE TIOTEPH, HO U APYTHE HETaTUBHBIC TIOCIIECTBHUS.

PaccmMoTpum  MeTonpl  aHanmM3a  MHBECTULIMOHHBIX
PHCKOB.

Mertobl U3MEpEeHHs PUCKa:

- MATEMaTHYECKOE OKUIAHNE;

- CPETHEKBAIPaTUYECKOE OTKIIOHEHHUE;

- K03 UIIUEHT BapUallny;

- akcnepTHBIA Meton [9, ¢. 160 — 162].

MeTobl aHaM3a prCKa MHBECTHIIMOHHBIX TIPOCKTOB!

be3 cnenuanbHBIX METOIOB:

- BHYTPEHHSISI HOPMa JIOXOJTHOCTH;

- IEPHUOJT OKYIIAaeMOCTH;

- TO4Ka 0e3yOBITOYHOCTH.
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CrennanbHble METOBIL:

- aHAJIU3 YyBCTBUTEJILHOCTH;

- METOJI CLICHApUEB;

- UMUTALMOHHOE MOJICJIMPOBAHUE MO MeToAy MoHTe-
Kapio [9, c. 163 — 167].

Mapromun A.M. Takke BBIIEISET METOJABl YYeTa
MHBECTUIIMOHHBIX PUCKOB:

- OCHOBAaHHBIC HA OLIEHKE M3MEHYMBOCTH JOXOJIHOCTH
aKTHBOB, BXOAIINX B MHBECTUIIMOHHBIN mopTdens [14, c. 303];
- IPY MTOMOIIIM SKCHEPTHHIX olleHokK [14, ¢. 307];

- IpY TIOMOIIIY YBETTMYEHUs peMuu 3a puck [14, c. 309];

- IIPY TIOMOIITY aHAJIW3a YyBCTBUTEIBHOCTHU PE3YyJIbTAaTOB
oreHKH 3¢ (HEKTUBHOCTH HWHBECTHIIMOHHOTO TmpoekTa [14, c.
317];

- MeTOJ TporiHOTO pacuera [14, c. 320].

OTHOCHTENBHBIN pa3Mep PUHAHCOBBIX MOTEPh (YOBITKA),
CBSA3aHHBIX C  HWHBECTHIIMOHHBIM  PHUCKOM,  BBIPaXKaloT
OTHOIICHHEM CyMMBI BO3MOXKHOTO YOBITKA K HW30paHHOMY
0a30BOMy MoOKa3aTenio (K BEJIMYMHE 0KHMJIAEMOro J10XOAa OT
WHBECTUIIMN WM K CyYMME BIIO)KEHHOTO B JaHHBIH TMPOEKT
KamuTaa).

Cymma yObITKa

K p = ===mmmmm e e e x 100, (3.1)

O06beM MHBECTUIMI B KOHKPETHBIN MTPOEKT

rae K, - K09hGHULUEHT HHBECTULIHOHHOTO pHCKa, %.

[lonobuble (QuUHAHCOBBIE TMOTEPU MOMKHO CUHUTATh
HU3KHMMH, €CIIM UX YPOBEHb HE MpeBbIaeT 5%; cpeaHuMu S-
10%; Beicokumu 10-20%; odyenp BeicokmMHu BhIIe 20% [5, c.
77].

Jlnst mpoBeieHnsT aHajdnu3a HEOOXOJIMMO OCTAaHOBUTHCS
Ha BOMPOCE KIAaCCU(PUKAIINYA HHBECTUITMOHHBIX PUCKOB.

Paccmotpum  knmaccudukarmio WHBECTUIIMOHHBIX
puckoB B Tabnuue 3.4.
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Tabnuna 3.4. Knaccudukanusi HHBECTHITMOHHBIX PUCKOB

[Ipu3naku Buapl ”HBECTULIMOHHBIX PUCKOB

KJIacCCU(UKAIIUU

ITo chepaM | DKOHOMUYECKUMA

nposiBnenuss  [9, c. | [lonuruueckuii

159] CounabHbIN
DKOJOrM4eCKUM —
HEOIPEIEIIEHHOCTh MIPUPOJIHO-
KJIIMMaTU4YECKUX YCIIOBHH,
BO3MOXXHOCTh CTUXUHHBIX O€ICTBUI
U T.IL.
JleMKTHBIN U Jip

ITo ¢dopmam | Pucku peanbHOTO MHBECTHPOBAHUS:

uHBecTHpOBaHus [9, c.
159]

-HeYyIaYHBbIi BBIOOD MecTa
PacToIOKEHUS CTPOSIIIIETOCs
00BEKTA;

- mepeOou B OCTAaBKE MATEPHUAJIOB
000pyI0BaHUs;

- pOCT IIeH Ha HWHBECTHIMOHHBIE
TOBaphbI U 1Ip;

Pucknu ($buHaHCOBOTO
WHBECTUPOBAHUSA: -
HENPOJLYMAaHHbIN BBIOOD
(UHAHCOBBIX HHCTPYMEHTOB;

- HENpEeABUJECHHbIE  HU3MEHEHMS
YCIIOBUI MHBECTUPOBAHMSI U JP.

Tlo UCTOYHUKAM
BO3HHUKHOBeHHUs [9, c.
159]

CucremaTnueckuii (pbIHOYHBIH,
HenBepCUDUITUPYEMBIHN )
Hecncremarnueckuit
(criermudrueckuii,
TUBEpCUPUIIUPYEMBIiT).

ITo Buay moteps [9, c.

Puck ynymeHHOW BBITOJbI
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159]

Puck cHMKEHUS TOXOOHOCTH
Pucku npsiMbIX (MHAHCOBBIX MTOTEPh

IIo HCTOYHHUKAM
BO3HUKHOBeHuUs [14,
c. 277]

Pucku npeanpusTys, noay4aronero
MHBECTULIUU (CHHOHHMBI —
cneun(uyeckue  pUCKH,  PHCKH
pEeLMIINEHTa UHBECTULIUIT);

Pucku unBecropa

PoiHOYHBIE pHUCKM (CHHOHUM —
cucTeMaruyeckue pucku) (M).

ITo BpeMeHHOMY | KpaTtkocpouHblii

npusHaky [38, c. 232] | Jonrocpounslit

[Io crenenn BnusHusA | Jomyctumslii

Ha ¢unancoBoe | Kpurnueckuii

COCTOSIHUE Karactpoduueckuit

npennpusitast [38, c.

232]

ITo BO3MOXXHOCTH | BHelHue npeacka3zyemble pucKu

npenBuneHus [38, c. | BHemHume — mpeackasyemble,  HO

232] HEOIPEEIEHHbIE PUCKU
Crtpaxyemble PUCKHU

I[Io orHOmeHutro Kk | BHemnue

npennpustaio [38, c. | BHyrpeHaue

232]

ITo 3Ha4YeHMIO | YKMCTBIE PUCKH

M0JIy4aeMOoTo Criexy I TUBHBIE IPUCKH

pesynbrata [38, c.

232]

ITo cybonektam [6, c. | ['moOGanbHBIM, TIIAHETAPHBIH

314-316] HanmonanbHbIMN, CTPaHOBOM,
pETrMOHAbHbBIN
Pucku Tex WM WHBIX TPYNN WA
CTPYKTYp
Pucku HKOHOMMYECKHX,
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MOJIMTUYECKUX,
MIPOYUX CUCTEM
Pucku pa3IMYHBIX
XO035CTBA

Pucku x03s5HCTBYIOMNX CYOBEKTOB
Pucku oTIeTbHBIX 0OBEKTOB
Pucku BUJIOB A€STENBHOCTH

COIIMaJIbHBIX n

oTpaciei

Ilo BeIgENIEMBIM B

ydeTe W OIEHKE
ousHeca THUIAM
NESITETbHOCTH

npennpustas 6, c.
314-316]

OnepannoHHbIC
HMHBeCTUIIMOHHBIE
duHaHCOBBIC

[To cramusim (pazam)

Pucku dasel cozganust, paspaboTku

KHU3HEHHOro  1ukia | Pucku ¢a3sel pa3Butus, pocra

oobekra [6, c. 314- | Pucku cragum 3penoctu

316] Pucku cTtagum ymaaka

ITo BpeMeHHU | PeTpocrieKkTuBHbIE

BO3HUKHOBeHUs [6, c. | Tekymue

314-316] [lepcniekTHBHBIE

[To macmrady [6, c. | [mobanbHbie

314-316] CrtpaHoBbIe
Pernonanbheie
OtpacineBblie
KopnioparusHsie

ITo BO3MOXHOCTH | YIIpaBisieMble

YIpaBJICHUS (u | HeympaBnsiembie

CHIDKeHus) [6, c. 314-

316]

ITo BO3MOXXHOCTH | CTpaxyemble

crpaxoBanus [6, c. | Hecrpaxyembie

314-316]
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ITo xapakrepy | Crarudeckui
u3MeHenus [6, c. 314- | lunaMmuveckuii
316]
ITo Bugam peiHKOB [6, | PhIHKA HEABMKUMOCTH
c. 314-316] Prinka neHHBIX Oymar
Prinka nuBectunui
CTpoutelibHbIC
ITo xapakrepy | uckpernoe
pacnpezeneHus HenpepriBaoe
BeposiTHOCTEH [6, c.
314-316]
ITo BeposATHOCTH | OIHOpOAHbBIE
peanu3zanuu pucka [6, | HeonnopoaHsie
c. 314-316]
ITo Xapakrepy | Pucku npsmMoro HHBECTUPOBAHMS
ydacTtus B | Henpsimoro nuBectupoBanus
nuBectupoBanun |20,
c. 71]
ITo Pucky MHBECTHIIMOHHBIX IIPOIPAMM
OpraHHU3alIOHHBIM U IPOEKTOB
dopmam [20, c. 71] WuBecTuiinoHHoro nmoptderns

W3 tabnuipl ciaenyer, 4To B psaae paboT OT€YECTBEHHbIX
HKOHOMHCTOB MPUBOJATCS KJIACCU(PHUKAIIMM WHBECTHLIMOHHBIX
PHUCKOB € 0053aTeIbHBIM BBIIEIEHUEM SKOJIOTMUECKUX PUCKOB,

HO B TIOHATHE «DIKOJOTHUYECKUM PHUCK» HCCIENO0BATEIN
BKJIAIIBAIOT PA3JIUYHBINA CMBICI.

Taxk, HampuMmep, EnpoBunkuii JLA. o/,
9KOJIOTMYECKUMU pUCKaMu MMOHUMAET BEPOATHOCTh

HACTYIUICHHS] TPa)KTAHCKOW OTBETCTBEHHOCTH 3a HAHECEHUE
yiiepba OKpyXaroliel cpese, KOTOPhIA MOXKET BO3HUKHYTH B
MPOIIECCE CTPOUTENHCTBA U IKCILTyaTalliy MPOU3BOICTBEHHBIX
o0BekToB. [1, c. 353].

Ucnone3ys  mpsmyro

aHaJIOT IO C IIOHATHUAMUA
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MPOMBIIIJIEHHOTO, TEXHUYECKOT0, TEXHOJIOTMYECKOTO U T.JA.
PUCKOB, XapaKTEpPU3YIOIIUX ABAPUUHOCTH MNPEAIPUATHH IIPU
OCYUIECTBIICHUU PA3JIUYHBIX BUIOB ACSITEIbHOCTH, UCXOIS U3
CYIIHOCTH HMCTOYHHUKOB 9KOJIOTUYECKOU OIIACHOCTH,
MaxoBukoBa T .A. JlaeT  CJIEeAylollee  OIpejesieHue:
HKOJOTUYECKUM PHUCK — HWHTErpajibHas OIEHKA YpPOBHS
9KOJIOTHYECKOM OMACHOCTH 3arps3HEHUs IPUPOTHOTO 0OBEKTa,
onpezenseMas MIPOU3BE/ICHUEM BEJIMYUHBI yiiepoa,
HAHOCHMOTO  BO3JICHCTBHEM  3arpsSA3HEHHOIO  MPUPOAHOTO
00bEKTa HACEJIICHHUIO, TEPPUTOPHUSM, HA BEPOSITHOCTH STOTO
Bo3neicTBus [15, c. 143].

OpaoBa E.P. cuuraer, 4To ypoBEeHb HEKOMMEPYECKOIO
WHBECTUIIMOHHOTO PHCKA IOKa3bIBa€T BEPOSITHOCTh MOTEPU
WHBECTUIIMM W J0XO0Ja OT HHUX U PpaCCUUTHIBACTCS Kak
CpeIHEB3BEILIEHHAs! CYMMa PUCKOB:

- 9KOHOMHYECKOT0;

- ¢uHAHCOBOTO;

- MIOJTUTUYECKOTO;

- COIMAJILHOTO;

- 9KOJIOTHYECKOTI0;

- KPUMUHAJIBHOTO;

- 3akoHoatensHoro [20, c. 19-20].

Puck paccuutsiBaercs o ¢popmyie:

R= Z Pi 'Yi’ (3-2)

rae P; - BEPOSATHOCTh BO3HHKHOBEHHS I-rO OMACHOTO
dakTopa, BO3JCUCTBYIOIIETO HA OKPYXAIOUIyI0 Cpemdy,
HaCEJICHUE;

Y, - ymep6 ot Bo3aeicTBus i-ro omacHoro ¢dakTopa [15,

c. 143].

B TepMuHax pricka NpUHATO ONMHUCHIBATH U OIMIACHOCTH OT
JIOCTOBEPHBIX COOBITHH (MPOUCXOASIINX C BEPOSTHOCTHIO,
paBHOM e€IMHUIE), TaKUX KaK, HalpuMep, HOPMaTHUBHO-
JIOITy CTUMOE 3arpsA3HEHUE OKPYKAIOLIEH IPUPOJHOU CpEIbI IPU
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OCYIIECTBIICHUU MIpaBOMEPHOU XO35IICTBEHHO-
MIPOU3BOJICTBEHHOW JEATSILHOCTH.

OOmue moaxonbl K OLEHKE pHUCKa, KiaccUpuKalus
peallbHBIX YPOBHEW pHCKa MpuBEIeHBI B paboTax Mopososa
B.H., Ceposa TI'.Il., Yanoro-Ilpunymnkoro B.A.[18, 183].
OpnHako ciemyer WMETh B BHJY, YTO TPH PACCMOTPEHUU
BOIPOCOB 3aIUTHI IPaB JIHI[ [0 BO3MEIICHUIO MPUYMHEHHBIX
UM YyOBITKOB peasibHBI yHiepd B COOTBETCTBHHM CO CT. 15
I'paxxnanckoro kojekca P® sBusercss Bcero julib OJHOW U3
cocrapisironx yosiTkoB. Kpome ymep6a (Y;), monumaemoro

KaKk yTpaTa WIH MOBPEXICHHE HMMYIIECTBA JIMIA, B YOBITKH
BKJIFOUAIOTCs pacxozbl  (Z,), KOTOpbIe JIMIO, Ybe IIPaBO

HApyILICHO, MPOM3BEJIO WM JIOJDKHO OyJeT MpOU3BECTH s
BOCCTAHOBJICHUSI HAPYIICHHOTO MpaBa, a TaKXKe YMyIIeHHAs
Beirona (W,) . B o0miem ciy4ae puck 0JKeH OBITh pacCuuTaH

o popmye:
R=>p (Y, +Z +W). (3.3)

Ho wnaumbGonee mnoapoOHass u pe3yJbTaTUBHAS A
MPOBEJICHUS aHaIM3a KiIacCU(HUKAIUs SKOJOTHIECKIX PHUCKOB
npescrasieHa B pabore Kapmuna JILH. u A6pamosa B.H. [10].
OKOJIOTUYECKUE  PUCKM  aBTOPHl  MOAPA3ACIAIOT  Ha
SHBUPOHMEHTAJIBHBIC, T.€. CBI3aHHBIC C HEKUBOW MPUPOIOH, U
DKOJIOTUYECKHE, CBS3aHHBIE C KUBOW mpuponod. B cBoro
odepeib B IpyIre YJHBUPOHMEHTAIBHBIX PUCKOB UCCIIEA0BATENN
BBIJICJISIFOT OMTACHOCTU YETBHIPEX POAOB.

OnacHOCTH TEPBOTO poja HAMpaBJICHBI CO CTOPOHBI
OKPY’KaOIIeH cpeibl Ha SKOHOMUUYECKYIO AESITENbHOCTh. B 3TOM
TPYIIE OMAaCHOCTEW PEAIN3yeTCsl B3aUMOJCHCTBUE «ONACHOE
SBIIGHUE TIPUPOJBI — HPKOHOMUYECKUU OOBEKT — yuiepo». B
pe3yibpTaTe WX peau3alid MOXET HaOII0IaThCs THOETb |
TpaBMbI nepcoHana, yiiepo HWMYUIECTBY, noTepst
COOCTBEHHOCTH, YITyCKAETCs TOXO ¥ PUOBLIb.

Btopas  rpymma  omacHocTeil  HampaBieHa — OT
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OpeanpusaTHA, (QYHKIUHOHUPYIOUIMX B IUTAaTHOM pEXUME, Ha
OKpy>katomryto cpeay. [Ipu Takom pexxume GpyHKIMOHUPOBaHHE
Ar000r0 HpenpusTHs HE BIMAET HEraTUBHbIM 00Opa3oM Ha
(YHKIMOHUPOBAHUE IPYTUX SIKOHOMHUUECKUX OOBEKTOB.

Tperps rpynna 5SHBUPOHMEHTAIBHBIX OIIACHOCTEH
CBA3aHa C  IIOCJIEACTBUSIMU  aBAapUMHBIX  BO3JACHCTBUU
TEXHUYECKUX OOBEKTOB Ha OKPY’KAIOUIYIO Cpelly M, BO3MOXKHO,
JIpyT Ha JpyTra depes3 3Ty cpeny. I 1aBHOM 0COOCHHOCTHIO ITUX
OIACHOCTEH ABIIAECTCSA PE3KOE W 3HAYUTEIBbHOE W3MEHEHHE
YCIOBUM B  OKPY)KAOWIEW Cpele MO0 CPaBHEHUIO C
SHBUPOHMEHTAJIbHBIMU  ONACHOCTSMH  BTOPOTO  poja.
OHBHPOHMEHTAJIbHBIE ONACHOCTH TPETHEro0 pojJia TECHO
CBSI3aHbI C TEXHOT€HHBIMU OIACHOCTSIMH.

UYerepras rpynna >HBHUPOHMEHTAIBHBIX OIACHOCTEU
CBs3aHA C TEM, YTO IapaMETPbl OKPYXKarolleW Cpeapl MOTYT
BIUSATH HAa  PBIHOYHYIO  CTOMMOCTh M JIOXOJHOCTh
SKOHOMHYECKUX  OOBEKTOB. OTO  XapakTepHO s
TYPUCTHYECKOTO M KypOPTHOTO OM3HEca, 00bEKTOB TOPOJCKON
U 0COOCHHO 3aropoIHON HEeJIBUKHMOCTH.

B rpynme 5KOIOTMYECKUX PUCKOB aBTOPBI TaKXKe
BBIICTISIIOT  ONACHOCTH  YETHIPEX POAOB. IJKOJIOTMYECKHE
OMACHOCTH NEPBOI0 POJia CBSI3aHbl C BO3JEHCTBHEM 3KOCUCTEM
WIA WX OTAENbHBIX YacTell Ha HSKOHOMHUYECKUH CYOBEKT.
[Tpumepom siBiIsieTCS HAIIECTBUE CapaH4H, KOJIOPAJCKOT0 JKyKa
U T.II

B mpomecce  B3aMMOIEHCTBHS ~ SKOHOMHUYECKOI'O
CyObeKTa C JKMBOM MNpHUPONOH, T.. € OKpPYKAIOUIMMHU
HKOCUCTEMaMH, HE SIBISIOLIUMUCS €ro COOCTBEHHOCTHIO, OH
MOYKET caM HEraTHUBHO BJIMATh Ha HUX. TeXHHUUECKHue 0OBEKTHI
MOTYT HETaTUBHO BIUSATh HA SKOCUCTEMBI, (DYHKIHMOHHUPYS B
LITATHOM PEXUME — ITO KOJOTHYECKUE ONACHOCTH BTOPOIO
poJia, a TaKXKe B pe3yJIbTaTe pa3jINuHbIX UHIUICHTOB, aBapuil U
KaTacTpo( — FKOJIOTHYECKHE OMACHOCTH TPETHETO PoOJa.

CymiecTByI0OT  0COOBIE  DKOJOTUYECKHE  OIMAaCHOCTH
YeTBEPTOro poJia, KOrAa MOTEHIUAIBHBINA ylepO BO3HHUKAET B
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pe3ynbTaTe YXYIIUICHHS MapaMeTpoB KUBOW  MPHUPOJIBI,
KOCBEHHO BJIMAIOIIMX HA CTOMMOCTh UMYILIECTBA U JOXOJHOCTh
Ou3Heca.

PaccmoTpenHast kimaccUpUKAIMs IO3BOJIUT  Y4ECTh
BIIMSTHUE SKOJIOTMYECKOro (akTopa, mpuueM ocoOblil HHTEpec
JUIsl  aHaJli3a WHBECTULIMOHHBIX IPOEKTOB IPEACTABISAIOT
SHBUPOHMEHTAIbHBIE M SKOJOTHMYECKHE OMACHOCTH BTOPOIO
pona.

Boi6op TOro miM HMHOro crnocoba CHMXKEHUS pHCKa
JNOJDKEH ~ 0a3upoBaTbCs  HAa  OLIGHKE  HKOHOMHYECKOW
3¢ (HeKTUBHOCTH MEPONPUATUHN IO CIEAYIOIIEMY AITOPUTMY:

- OIIpe/esieHIe PUCKa, CIIOCOOHOTO OKa3aTh HANOOJIbIIIEe
BIIMSTHUE HA MIPOEKT;

- pacueT MOBBILIEHHBIX 3aTPaT C YYETOM BEPOSATHOCTU
HACTYIUJICHHS HEOIaronpusTHOTO COOBITHS;

- pa3paboTKa repeyHsi MEpONpPHUATHI, CIOCOOCTBYIOLIHX
YMEHBIIICHUIO BEPOSITHOCTH M OMACHOCTH PUCKOBOTO COOBITHS;

- OIpeJIeIeHUE 3aTpaT Ha pealn3aluio MpPeUI0KEHHbIX
MEpONPUATHIA;

- OILICHKAa BBIJIEJIEHHOTO pPE3€pBa Ha HENpPE/BUJICHHBIC
pacxonpl ¢ TOUKH 3pEHUS TOCTATOYHOCTH ISl OCYIECTBIICHHUS
IPEJIOKEHHBIX MEPOTIPUATUH MO CHIDKEHUIO PUCKA;

- NPUHATHE PEIIECHUS O BBINOJIHEHUM WM OTKa3e OT
IIPOTUBOPUCKOBBIX MEPOIIPHUAITHIA;

- COIIOCTAaBJICHHE BEPOSATHOCTH M  IOCIEACTBHUU
PUCKOBBIX COOBITHI C 3aTpaTaMd Ha MEPOIPHUATHS MO HX
CHU)KECHHUIO.

[Mpemnoxum Kmaccu(PUKAIUIO IKOJIOTHUECKUX PHUCKOB,
NpUBEJCHHYI0 B Tabnuue 3.5, KOTOpPYIO pPEKOMEHIyeTcs
MCIIOJIb30BaTh NMpH aHanu3e 3P(HEeKTUBHOCTH MHBECTUIIMOHHBIX
IIPOEKTOB.
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Tabnuna 3.5. Knaccudukaius 3K0JI0THYecKUX PUCKOB

3arpsA3HCHHUA

ITo o0beKTaM

Puck Bo3HHKHOBEHHS yIiiepoa

Puck 3arps3Henus
BOJHBIX PECYPCOB

-IIPOMBIIIUIEHHOCTH (OCHOBHBIE (D OH/IBI)
- HacelleHHue

- JIECHOE X0341CTBO

- CeJIbCKOE XO035ICTBO

- Ipyrue 00beKThI

Puck 3arpsi3HeHus
BO3/yIITHOTO
Oaccelina

-IIPOMBIIIICHHOCTh (OCHOBHBIC (DOH/IBI)
- HacelleHHue

- JIECHOE XO3SHCTBO

- CEJIbCKOE XO34MCTBO

- Ipyrue 00beKThI

Puck 3arps3Henus
IIOYBbI

-IPOMBIIIUIEHHOCTH (OCHOBHBIE (D OH/IBI)
- HaceJleHue

- JIECHOE XO0341CTBO

- CeJIbCKOE X035ICTBO

- Ipyrue 00beKTh

Puck 3arps3Henus
¢bu3nveckux
oJIen

-IIPOMBIIIUIEHHOCTH (OCHOBHBIE (D OH/IBI)
- HaceJICHHE

- JIECHOE XO35IIICTBO

- CEJIbCKOE XO034MCTBO

- Ipyrue 00bEKTHI

[IpuBeneHHas BbIlIe KJIacCU(PUKALUS TO3BOJISIET TIy0xKe
MIOHSITH COAEPKAHUE IKOJIOTUIECKOTO PUCKA, TAK KaK pa3InyHas
OPUPOJA COCTaBJSIOIIUMX pHUCKa TpeOyeT HUCIOIb30BaTh
pas3JInYHbIe CIIOCOOBI €r0 ONMCAHUS, yUeTa, aHaJIN3a U CIIOCOO0B
yIpaBJIEeHUs. VYkazaHHYIO KJ1acCU(UKALIUIO MOKHO
UCIIOJIb30BaTh B XOJE€ AaHalM3a JUld COBEPIICHCTBOBAHUS
IoKa3aTesen SKOHOMUYECKOU 3¢ (eKTUBHOCTH
WHBECTUIIMOHHBIX IPOEKTOB.
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4. IKOJIOI'MYECKHUE ACIIEKTBI B
NHBECTUIIMOHHOM AHAJIN3E

4.1. PazBuTHEe METOAMKH aHAIH3A OKA3aTeel
3¢ PeKTUBHOCTH HHBECTULMOHHBIX MPOEKTOB

Paccmotpum [I0Ka3aTeln 3¢ HEeKTHBHOCTH
WHBECTUIIMOHHBIX MPOEKTOB C YyYETOM OSKOJOTHYECKHX
(hakTopoB.

[TpuBenem ¢GopMyIIbl, UCIOIB30BAHHBIE ISl PACUETOB B
Taduue:

TpaguIMoHHO pacdeT YHUCTOrO0 JUCKOHTHPOBAHHOTO
noxona (NPV) nmpousBoaar no cienyrouieit popmyre:

LCFE —-1IC
NPV =) — Kk “k. 4.1
kZ:;‘ (1+r)* (41)

rae NPV - 4uCTBIH JUCKOHTUPOBAHHBIN JTOXOJ TIPH
MHOT'OKPaTHOM (momraroBom) OCYILECTBIICHUN
WHBECTHUIIMOHHBIX 3aTparT; CF, - s1eMeHT BO3BpaTHOIO

JICHE)KHOTO TMOTOKA 10 miary K oOmiero nepuoja peaanu3aiiiu
MIPOEKTA; IC, - cymma umnBectuimii no mary K oOmiero
MeproJa peanu3alny MPOeKTa; I — CTaBKa JMUCKOHTHPOBAHUS,
JIONTU €TMHUIIBL;, N — YUCJIO MIAroB (3TAroB) B OOIIEM pacueTHOM
nepuone (k=1,2,3...n).

YUucTbli  JUCKOHTUPOBAHHBIA  JOXOJA C  Y4YETOM
npuurHeHHoro ymepOa ( NPV, ) mpeanaraem paccuumTtaTh IO

dbopmye:

" CF, - IC, -V
NPV, k , 4.2
y kZ;, @t ) (4.2)

rae ¥ — BenuduHa yiepoa OKpyKaroliei cpeje.
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Viep6 npezsiaracM mpoaHaIM3uPOBaTh MO COCTABHBIM
YacTsM CIICIYIONIIM 00pa3oM:

V=V, +V,+V,+V,, (4.3)

rae ¥V, - ymep6, HaHeceHHbII aTMocdepe;

V, - yuep0, HaHEeCEeHHBII BOJHOH Cpene;

Y, - ymep0, npuYMHEHHBIN TIOYBE;

V, - ymepb B pe3ynbraTe BO3ACHCTBHUS (PU3MUIECKUX
MOJIEH.

Torma ¢opmyna pacyera 4HUCTOTO TUCKOHTUPOBAHHOTO

JI0X0/Ia C YYeTOM MPUYMHEHHOTO yiepda OyaeT BBITJISIICTD
CIIETYFOIIIMM 00pa3oMm:

NPy, =GR IC Y, —Y, =Y, -, @)
g k=1 (1+r)k

Ecin B WHBECTUIIMOHHOM MPOEKTE MPEAYCMOTPEHBI
BJIOKEHUSI B IPHUPOAOOXpaHHYyI0 nestenbHocTh (1C,), TO B
pe3ynbTare IPUPOIOOXPAHHBIX MEpPOIPUATHH B
WHBECTUIMOHHBIX MPOEKTaX PETHOHAIBHOTO YPOBHS MOXHO
y4ecTh npeaoTBpameHusii ymepo (ITY).

UucTelii  AUCKOHTUPOBAHHBIM  JOXOA €  Y4YETOM
IPEJOTBPALICHHOr0 dKosorudeckoro ymepba ( NPV, ) (mis

MHBECTUIIMOHHBIX MPOEKTOB PErHMOHAJIBLHOTO Ha3HAYCHUS)
npeJiaraeM pacCYUThIBaTh Mo popmysie:

_ Z”:(CFK +1IV)-(IC, +1C,,)

NPV
= (1+1)"

: (4.5)
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rae ny - BEJIMYMHA MPEIOTBPALLEHHOT O
9KOJIOTUYECKOTO yIiiepOa B CTOMMOCTHOM BBIPAXKEHHUH,
IC, - WHBECTULIUU B IIPUPOTOOXPAHHYIO
nearenbHocTh[ 119].
[IpenoTBpareHHbIi 3KOJIOTUYECKUI y1epo
paccuMThIBaeTcs Mo Gpopmyie:

ny =y -Vy,, (4.6)
rae ¥V, - BelnyMHa yuiepba OKpysKarolled cpepe a0
MIPOBEICHUS CPEI03aAUTUTHOTO MEPOIPUSATUS B CTOMMOCTHOM
BBIPOKCHHH;
V,- BenuuuHa yuepba OKpyKarolled cpeae mnocie
MIPOBEICHUS MEPOIIPUSATHS B CTOUMOCTHOM BBIPAKEHUU.

B cBoro ouepenp, mpemoTBpallleHHBIN yIIEpO MOXKHO
MPEJICTaBUTh B BUJE ClaraeMbIx yiiepoa:

oy =1V ,+ IV, + 11V, + IV, (4.7)

rae /1Y, - npeaoTBpalleHHbIH yuepo oT 3arpsa3HeHus

aTMocdepsl;

IV, - nupenoTBpalleHHbIH yIiepd OT 3arps3HEHUS
BOJIBI;

11V, - nupenoTBpalleHHbIH yiiepd OT 3arpsi3HeHus
[IOYBBI;

11V ,- TnpenoTBpallleHHbI ymepd OT CHIKEHHS

buznyecKux 3arpsA3HEeHUN.
Torna ¢opmyna pacyera YUCTOrO JTUCKOHTUPOBAHHOTO
JI0X0JIa ¢ Y4ETOM IIPEJOTBPAILEHHOr0 yiepoa NpuMeT BUJ:
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NPV, :Z”:(CFk +ay,+ay,+1y,+1y,)-(IC, + ICH).
k=1

1+ )
(4.8)

B pesynbrare = BHeApeHUs  NPUPOAOOXPAHHBIX
MEpONPUATH B HWHBECTULHUOHHBIE THPOEKTHl JIOKAJIBHOTO
YPOBHSI MPEANPUATHE JTOCTUTAET CHUIKEHUS DKOJIOTHYECKUX
matexert (CIT).

YUucThlii IMCKOHTUPOBAHHBIN JOXOJ, C y4€TOM CHUKEHUS
skosiornyeckux miarexed (NPV,) (ans MHBECTULIMOHHBIX

MIPOEKTOB JIOKAJTBFHOTO XapaKTepa) MpejiaraéM paccuyuTaTh 10
cienyrwouiei popmysie:

" (CR +CII)—(IC, +1C,,

NPV, =
“ ; (L+1)"

, (4.9)

rae CI1 — cymMa CHUKEHUS SKOJIOTUYECKUX TUTATeKEN B
pe3yiabTaTe BHEAPEHUS IPUPOAOOXPAHHOIO MEPOIIPUSITHS,

IC,, - ”HBECTUIIMH B IPUPOJOOXPAHHYIO JIEATEIBHOCTb.

CyMMy CHMXEHMS DKOJOTMYECKHX IIaTeKEHd HaXOHIsT
o ¢popmye:

Cll =11, - 11,, (4.10)
rae  I1,- pasMep DOKOJIOTMYECKHX ILIaTexed 1o

MIPOBE/ICHUS] MEPOIIPHUSTHS TI0 OXPaHE OKPYKAIOIICH CPEIIbI;
Il,- pa3Mep DKOJOTMYECKMX IUIATeXeW  mocIie
MIPOBEICHUS MEPOIIPHUSATHS 10 OXPaHE OKPYKAFOIICH CPEIbI.
CHW)XEHUE CYMMBI SKOJOTMYECKHX TUIATS)KEH MOXKHO
NPOAHATU3UPOBATh [0 COCTABY IUIATEXKEH  CICTYIOUIMM
obpazom:
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ClI=CIl, +CIl, +CIl,, 411)

rae CII, - CHUKeHHEe CyMMBI IIJIaTeXel 3a M0JIb30BaHHue
pecypcamu;

CIl,- cHumXeHue IaTekeil 3a BbIOpochkl (cOpOCHI)
3arps3HSIONINX BEIIECTB;

CIl,, - CHU)KEHUE BEJTMUYMHBI SKOJIOTHYECKUX IITPadOB.

Torma 4McTHI JUCKOHTHPOBAHHBIA JTOXOJ C YYETOM

CHWIKEHUS SKOJOTUYECKUX TUIATEKEN TpeiaraeM MpecTaBUTh
B CJIEIyIOIIEM BH/IE:

1) (412)

NPV, = Z(CFk +CIl,+CIl, +CIl,)-(IC, +IC
k=1

L+ )

Tpa,[[I/II_II/IOHHO pacdeT AUCKOHTHPOBAHHOI'O HMHJICKCA

pentabenbHoctn  DPI IIPOU3BOJAT 110 CJIEAYIOLIEH
bopmye:
Z”: CF,
~ (1+r)"
DPI| =Xt/ ( , 413
Z”: IC, ( )
=@+
rae DPI - JIUCKOHTHPOBAHHBIA HHAEKC

peHTabenbHOCTH MpHU TOMIArOBOM (TIOATAIHOM) BJIOKEHUU
KanuTana B npoekT; CF, - a1eMeHT BO3BpaTHOrO JEHEKHOTO

NOTOKA 110 1mary K obiiero nepuoaa peanusaimu npoekra; 1C,

- CyMMa MHBECTHIIHI (KalTMTaIOBIOXKEHUH) Ha miare pacueta K;
I — cTaBKa AUCKOHTUPOBaHUA, 10JIN CAWHUIEBI, N — YHUCJI0 1I1aroB
(9TamoB) B 0011eM pacyYeTHOM MIEPUOJE.
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JINCKOHTHPOBAHHBIN MHAEKC PEHTA0ETBHOCTH C YUETOM
npuunHeHHoro ymep6a (DPIl, ) Oyzer paccumThIBaThCs IO

dbopmyie:

I (4.14)

rre Y — enuunHa ymiep0a okpyskaroiie cpese;
WIM B pa3BepHyTOM Buae ¢opMysna OyAeT HMETb
CIEAYIOLINNA BUL:

Z":CFk -y, -V,-V,-V,
(L+r)*

NTe) !
Z(1+ r)¢

k=1

DPI, = &2 (4.15)

rae V, - yuep0, HaHECEHHBIN atMocdepe;

YV, - yuep0, HaHeCeHHBbII BOJHOH cpeie;

V- ymep0, npUYMHEHHBIN TOYBE;

YV, - ymepO B pe3yibTaTe BO3JIEHCTBHSA (PUIHMUECKUX
TIOJIEN.

COOTBETCTBEHHO JTUCKOHTUPOBAHHBII WHJIEKC
peHTa0eTbHOCTH c y4eTOM MPEAOTBPALIEHHOTO
skosornueckoro ymepba (DPl,,) (ans MHBECTHMLIMOHHBIX

MPOEKTOB PETHOHAIILHOTO HA3HAYCHMS) CIEAYET PACCUUTHIBATh
o ¢opmye:
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Z”:CFk + 11y

~ (1+71)"

DPI,, =& &+ 4.16

m - IC, +1C, ( )
= @+

rae Iy - BEJIMYMHA MPEIOTBPALLIEHHOTO

HKOJIOTHYECKOTO yIep0a B CTOMMOCTHOM BBIPQXKCHUH,
IC,, - UHBECTUIIMM B IPUPOAOOXPAHHYIO AEATEIbHOCTb.
Torna pa3BepHyTas bopmyna pacuera
JUCKOHTHPOBAaHHOTO HWHJIECKCA PEHTA0ENbHOCTH C Y4YeTOM
MPEAOTBPAIIEHHOTO yIlepOa MpUMET BUI:

iCFk +1y , + 1V, + 11V, + 11V,

k
DPI,, = i : |é11r|)c , (4.17)
Z k Jii

o @+

rae [1Y, - npenoTBpalleHHbId yuepo oT 3arpsa3HeHus

aTMocdepsl;

11V, - npenoTBpalleHHbIH yIiepd OT 3arps3HEHUS
BOJIBI;

11V, - npenoTBpalleHHbIH yiiepd OT 3arpsi3HeHus
[IOYBBI;

11V ,- TnpenoTBpallleHHbI ymepd OT CHUXKEHHUs

¢bu3nyecKux 3arpsA3HEeHUN.

Co0TBETCTBEHHO dopmyna pacuera
JTUCKOHTHUPOBAHHOTO HHJEKCA PEHTA0EeNbHOCTH C Y4YeTOM
CHIKEHHUsI dKostorndeckux miatexxen ( DPI ., ) (ans nokanbHbIX

MIPOEKTOB) MOXHO IPE/ICTaBUTh B CIIEIYIOIIEM BU/IE:
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Z”:CFkJrCH
=~ (L+r)*
pPl,, =2 d+0
a=aC, 1+ 1C,
= @+

(4.18)

rae CI1 — cymMMa CHUKEHUSI 9KOJIOTUYECKUX TUIATeXE B
pe3yiabTaTe BHEAPEHUS IPUPOAOOXPAHHOTO MEPOIIPUSITHS,

IC,, - UHBECTUIIMM B IPUPOAOOXPAHHYIO AEATEIbHOCTb.

B ©Oonee pasBepHyTOM BHaE (GOPMYITy MONKHO
MPEJICTAaBUTh CIEAYIOIUM 00pa3oMm:

Zn:CFk +CIl,+CIl, +CIl,,
1+ r)"

Z”: IC, +1IC, ’
= @+n"

DPI,, =+ (4.19)

rae CII, - CHIKEHHE CyMMBI IIJIATEXEN 3a M0JIb30BaHKUE
pecypcamy;

CIl, - cHuXKeHue IuIaTekeil 3a BBIOpPOCHl (cOpOCHI)
3arpsA3HSIOIUX BEIIECTB;

CIl,, - CHUKEHUE BeTMYMHBI SKOJIOTHYECKUX IITPadoB.

[lepron OKYNMaeMOCTH TPaIUIIMOHHO PACCUUTHIBACTCS
no ¢opmyie:

n
PP = min m, npu KOTOpOMZCFk > IC, (4.20)
k=1
rne PP — nepuon okynaemoctu npoekTa, uucio Jjet; 1C
— CyMMa MHBECTHIINIA, HANIPaBJICHHBIX Ha pEaTU3aIfIo TPOEKTa,
CF, - nmocrymienuss mo rogaM, M<nnN — Ccpok
MIPOIOJDKUTEITLHOCTH MTPOCKTA.
[lepuosl OKynaeMocTy ¢ y4eToM NPUUYUHEHHOTO yiepoa
(PP, ) MOHO ompenenuTh 1o cieayromei Gpopmyire:
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n
PP, = minm, npu KOTOpOMZCFk -V 2=IC, (4.21)
k=1
rae V- BenuuuHa yuep6a okpyskaroleit cpene.
B Gonee passepHyroM BapuaHTe ()OpMysa MpPHMET
CIEAYIOLINNA BU:

PP, =minm, npu KOTOPOM
Y CR-V,-V,-V,-V,2>IC, (4.22)
k=L

rae vV, - ymep6, HaHeceHHbII aTMocdepe;

YV, - ymep0, HaHeCeHHBII BOJHOM cpene;

V,, - ymiep0, IpUUUHEHHBIH [TOYBE;

V, - ymep0 B pe3ynbraTe BO3AEHCTBUS (PU3UUECKUX
MTOJICH.

JIisi  MHBECTHIIMOHHBIX IPOEKTOB  PETrHOHAIBHOTO
XapakTepa, HCHOJb3YIOIMIMX HWHBECTULUUOHHBIE BIIOXKEHUS B

IPUPOIOOXPAHHYIO JAEATEIbHOCTh, (OPMYJly pacuera Cpoka
OKYIae€MOCTH MOKHO IIPE/ICTaBUTh B CIEIYIOLIEM BHUJIE:

PP,, =minm, pu KOTOPOM
Y CR+IIV>IC, +1C,, (4.23)
k=1
rac 7y — BCIMYHNHA npeaAOTBPAIICHHOT'O

HKOJIOTMYECKOTO ylIep0a B CTOMMOCTHOM BBIPAXKEHUH,
rae CI1 — cymma CHHKEHUS 3KOJIOTUYECKUX TUIATEXEH B
pe3ynibTare BHEAPEHUS IPUPOIOOXPAHHOTO MEPOIPUSATHS.
Bonee paszeepHyTo (hopmyna OyneT UMETh CIeAYIOMIHM
BUJI:

PP,, =minm, npu KOTOPOM
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n

D CRA+IIY, + IV, + 11V, + 11V, > IC +IC,,  (4.24)
k=1

rae /1Y, - npeaoTBpalleHHbIH yiepo oT 3arpsa3HeHus
aTMocdepsl;

I1V, - npenoTBpalleHHbIM yuiepd OT 3arps3HeHus
BOJIBI;

11V, - mnpenoTBpameHHbI ymepd OoT 3arpsa3HeHHA
[IOYBBI;

11V - TupenoTBpalleHHbIH ymepd OT CHUXKCHHUS
bu3nuecKux 3arps3HeHUH.

JInst  JOKaNbHBIX MHBECTULHMOHHBIX IIPOEKTOB CPOK
OKYIaeMOCTH MHBECTULUH C Y4ETOM CHHIKEHUS IKOJIOTUYECKUX
IUIATEKEN MOXKHO paccuuTaTh 1o (hopmyJie:

PP, =minm, npu KOTOPOM
Y CFR +CII=IC, +IC,, (4.25)
k=1

rae CI1 — cymma CHMKEHUS 3KOJIOTUYECKUX TUIATEXEN B
pe3ynbTare BHEAPEHUS IPUPOIOOXPAHHOTO MEPOIPUSITHS,

rae CI1 — cymma CHHKEHUS 3KOJIOTUYECKUX TUIATEXEN B
pe3ynbTare BHEAPEHUS IPUPOIOOXPAHHOTO MEPOIPUATHS.

Wnu, yudnTeiBas COCTaBHBIE YAaCTH 3KOJOTMYECKHX
iarexei, popmysa npumeT BUA:

PP, =minm, npu KOTOPOM
Y CF +ClIl, +CIl, +CIl,; > 1C, +1C,, (4.26)
k=1

rae  CII, - CHUXKEHHME CyMMBbI IIJIaTEXEW 3a

TI0JIb30BaHHE PECYPCAMH;
CIl,- cHuXeHue TIaTexkeil 3a BbIOpockl (cOpoCH)

3arpsA3HAOIINX BCUICCTB;
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CH[[I - CHHXKCHHEC BCIIMYUHBI 5KOJIOTI'MYCCKUX IHTpa(bOB.

JIMCKOHTUPOBAHHBII IIEPUOL OKYIIaeMOCTH
yCTaHaBJIMBAIOT 10 opMyie:

DPP = min m, npu koTopom

", CF,
—=—>|C, 4.27
kZ:;‘(l+ r) (4.27)

raie DPP — nuckoHTHpOBaHHBIN TEPHO]] OKYITaeMOCTH
npoekra, gucio Jiet; |C — cymma MHBECTUIINH, HAITPaBJICHHBIX
Ha peanu3anuio npoekra; CF, - moctymiuenus no rogam, m < n,

N — CPOK MPOJOJKUTEIBHOCTH TMpOEKTa, I — CTaBKa
JIUCKOHTHUPOBAHMUSI.

JIMCKOHTHUPOBAHHBIM IEPUOJ OKYIIAEMOCTH C Y4E€TOM
MPUYMHEHHOTO YyiepOa DPP, Oyzaer ompeaensTbcs IO
dbopmyre:

DPP, = min m, npu koTopom
- CR -V -V

> > |C, (4.28)

rae YV — BenuuuHa ymepOa OKpyKarolen cpese;
i B 6osee pa3BepHyTOM Buae GhopMyna OyaeT UMETh
CIEAYIOIINNA BU;

DPP, =minm, npu KOTOpPOM
ZCF -y, -yv,-Vv,-V, > 1C. (4.29)
k=1 (@+r)"

rae V, - yuep0, HaHeCeHHbI atMocdepe;
YV, - yuep0, HaHeCeHHBII BOJHOH cpejie;
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YV, - ymep0, IpUYMHEHHBIN TOYBE;
V, - ymep0 B pe3ynbraTe BO3AEUCTBHUS (U3NYECKUX

IOJIEH.

Co0TBETCTBEHHO bopmyny pacuera
JUCKOHTUPOBAHHOTO  CPOKAa  OKYyHaeMOCTH C  Y4YETOM
npefoTBpamieHHoro ymepba DPP,, MoxHO mnpenctaBuTh

CIIETYIOIINM 00pa3zom:

DPP,,, =minm, npu KOTOPOM
- 11
ZC Y S e vic,, (4.30)
= (L+1)"
rne  [IY ~ —  BenWuMHA  HPEIOTBPALICHHOIO

HKOJIOTHYECKOTO yIepOa B CTOMMOCTHOM BBIPa)KEHUH,
IC,, - uHBECTUIIMH B IPUPOJOOXPAHHYIO JIE€ATEIbHOCTb.

Wnu hopmyity MOXKHO IpeCTaBUTh O0Jiee pa3BEpHYTO B
CJIEIyIOIIEM BUJIE:

DPP,,, = minm, npu KOTOPOM

Z”‘:CFk +1y,+ 1y, + 1y, +11V,,
k=1 (L+r)"

rae [1Y, - npeaoTBpalleHHbI yiepo oT 3arpsa3HeHus

>IC +IC,,  (4.31)

aTMocdepsl;

I1V, - npenoTBpalleHHbIH yuiepd OT 3arps3HeHus
BOJIBI;

11V, - npenoTBpalleHHbIH yiiepd OT 3arpsi3HeHus

IIOYBBI;
11V ,- npenoTrBpalleHHbIH yumepO OT CHUKEHHS

bu3nUecKux 3arpsa3HeHuH.

I[J'ISI IMPOCKTOB JJOKAJIbHOT'O XapaKkTepa
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,I[HCKOHTHpOBaHHBIﬁ CPOK OKYIIaCMOCTHU I/IHBCCTI/IHI/Iﬁ MOXHO
paccuuTatb € YYETOM CHMHIKXCHHUA ISKOJOTMYCCKUX J1aTeXen
DPP,, :

DPP., =minm, npu KOTOpOM
S CRAC 16 tie,, (4.32)
o (1+r)

rae CI1 — cymMa CHUKEHUS SKOJIOTUYECKUX TUIaTeKeN B
pe3yiabTaTe BHEAPEHUS IPUPOAOOXPAHHOIO MEPOIIPUSITHS,

IC,, - nHBeCTUIIMH B IPUPOJOOXPAHHYIO EATEINBHOCTD.

N, yanTeiBas ciaraeMble SKOJOTHYECKUX TIIATEKEH,
dbopMmyna OyJeT UMETh CIEIYIOIINIA BUI:

DPP., =minm, npu KOTOpOM
ZCFk +CII, + C1kY3 +CII,, >1C, +1C,, (4.33)
k=1 (L+r)
rne  CII, - CHWKEHUE CyMMBI IUIaTeXed 3a

HI0JTb30BaHHE PECypcaMu;

CIl, - cHuXeHue TIaTexkeil 3a BbIOpochl (cOpOCH)
3arps3HSIOIINX BEIIECTB;

CIl,, - CHUKEHUE BeTMYMHBI SKOJIOTHYECKUX IITPadoB.

Buytpenniotro HopMmy gnoxogHocté |IRR Haxomar wus
YPaBHEHUS:

NPV =1f(r)=0
T i ST} (4.34)
= (1+IRR)
rne CF, - cymma [eHeXHBIX TMOCTYIJICHUM I10

OTACJIbHBIM UHTCPBAJIaM (maraM) 06LI_ICFO nepuoaa peajin3anuu
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npoekTa; |IRR — BHyTpeHHss1 HOpMa TOXOJHOCTH MO IPOEKTY,
JOJM €IUHHIBI; N — YHCIO WHTEpBAIOB (IIaroB) B 0OOIIEM
pacuetHom mepuonae; K=0 — HymeBoi (HMCXOIHBIN) MEPHO.
OCYILECTBIICHHSI KalIUTAIBHBIX 3aTparT.

Pacuer BHyTpeHHEHl HOpPMBI JIOXOJHOCTU C Y4Y€TOM
Ipu4MHEHHoro ymepba okxpyxkaromei cpene IRR, moxHo

HAWTH U3 ypaBHEHHUS:

NPV, = f(r) =0 nm
iCFk -V -1C,

2T urIRRF (4.35)

rae Y — BenumumHa yniepOa oKpysKaromien cpeae.
B Oonee pasBepHyTOM BHUAEC ypaBHCHHE MOXHO
NPEJCTaBUTh CIEAYIOIINM 00pazoMm:

NPV, = f(r) =0mm
Z":CFk -y,-V,-V,-V,—-IC,
e (1+ IRR)¥

=0, (4.36)

rae V, - yuep0, HaHECEHHBIN atMocdepe;

YV, - ymep0, HaHEeCEeHHBIN BOJIHOM cpefe;

Y, - ymep0, npUYMHEHHBIN TOYBE;

V, - ymep0 B pe3ynbTaTe BO3ACUCTBUS (PU3NUYECKUX
TIOJIEH.

Pacyer  BHyTpeHHEl  HOpPMBI  JOXOOHOCTH  JUIS

PETHOHANIBHBIX  TPOCKTOB C YYE€TOM IPEIOTBPAIICHHOTO
yiiep6a OCyIIecTBISCTCS U3 YPABHECHUS:

NPV, = f(r)=0 WIIN
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Z(CF'(+Hy)_(ICkk+IC”):O, (4.37)
= 1+ IRR)
rae Iy - BEJIMYMHA MPEIOTBPALLIEHHOTO

HKOJIOTHYECKOTO yIiepda B CTOMMOCTHOM BBIPaKEHUH,
IC,, - uHBECTUIIMH B IPUPOJOOXPAHHYIO JIEATENBHOCTb.
Wnu ypaBHEeHHE MOXKHO MPEICTaBUTH 00Jiee pa3BEPHYTO
B CJIEIyIOIIEM BUJIE!

NPV, = f(r)=0 WIH
S(CR+0YV, + 1Y, +11V,, +11V,)—(IC, +1C,)
Z - =0, (4.38
i (1+IRR)

rae I1V, - npenoTBpalieHHbIN yuiepo OT 3arps3HeHUs

aTMocdeps;

IV, - npenoTBpalleHHbIH yIiepd OT 3arps3HEHUs
BOJIbI;

11V, - mnpenoTBpallleHHbI ymepd OT 3arps3HeHus
IIOYBBI;

11V ,- npenoTBpallleHHbI ymepd OT CHUXEHHUs
¢bu3nyecKux 3arpsA3HEeHUN.

Jlis  JOKanbHBIX HPOEKTOB YPABHEHUE pacuera
BHYTPEHHEH HOPMBI JOXOAHOCTH C YYE€TOM CHU)KEHUS
sKkosornueckux miarexei IRR.,, Oyzaer BeIrsAneTs Tak:

NPV, = f(r) =0 o
$(CR+CI (G, +1Cy) (4.39)
2. (L+ IRR)

rae CI1 — cymma CHUKEHUS 3KOJOTMYECKUX TUIaTeXEN B
pe3ysibTaTe BHEAPEHUS PUPOJOOXPAHHOTO MEPOTIPUSTHSI.
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COOTBETCTBEHHO, YYMTBIBas BHIBl JKOJOTHYECKUX
IJIATEKEH, ypaBHEHUE IIPUMET CIICTYIOIIUNA BUL:

NPV, = f(r)=0 WA
Z(CFk+CIYP+CH3+CHiH)—(ICk+ICH):0 (4.40)
= (1+IRR)

rne CII, - CHWKeHUWE CyMMBl IUIaTeXed 3a

H0JIb30BAaHHE PECYpCaMu;
CIl,- cHuKeHHe IuIaTekeill 3a BbIOpOCHl (cOpOCHI)

3arpsA3HAIOLIUX BEIIECTB;
CIl,, - CHW)KCHUE BeJTMYMHBI SKOJIOTUIECKUX ITPaQOB.

Haunbonee pacnpocTpaHEeHHBIH alropuTM pacdera
koadurmenta 3¢pHEKTUBHOCTH UHBECTUIIUNA UMEET BU/I:

- PN 100, (4.41)
0,5x (IC + RV)

rne ARR — ko3 dunnenT 3¢ (peKTHBHOCTH MHBECTHIINH,
%; PN — cpeagneromoBasi unucras npuoOblib; RV — octaTouHas
CTOMMOCTh OCHOBHOro kamnurtaia; IC — cpenHss Beln4HMHA
MHBECTUINH (KaUTaI0BIOKEHU).

Pacuer koaddunnenta 3¢ppekTuBHOCTH MHBECTHLIUH C
Y4€TOM NIPUYUHEHHOTO yuepba ARR, MOXHO OCyIIeCTBUTH IO

dbopmye:

ARR PN -V

, = , (4.42)
05% (IC +RV)

rae V- BenmuunHa yniepOa oKpysKaromen cpee.
YuuThBas COCTAaBIAIOIIME ylepda OKpyXKaromieu
cpene, pacuer ARR, Oyzaer npousBezneH 1o popmyIie:
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PN-V,-V,-V,-V,

ARR,, =
0,5x (IC +RV)

, (4.43)

rae ¥V, - ymep6, HaHeceHHbII aTMocdepe;
YV, - ymep0, HaHeCEeHHBbII BOJHOM cpene;
V- ymep0, npuYMHEHHBIN TTOYBE;
V, - ymepb B pe3ynbraTe BO3ACHCTBHS (PU3MUIECKUX
TOJICH.
KoaddunmenT 3¢ (heKTHBHOCTH HHBECTHIIHH IJIs1 IPOCKTOB

PETHOHAIBHOTO XapaKTepa MOYKHO PACCUUTHIBATH C YYETOM
npeoTBpalIeHHOrO yiepba mo hopmyoie:

ARR,, = PN+IV. (4.44)
05x(IC+RV +1C))
rae ay - BEJIMYMHA [PEIOTBPALEHHOTO

HKOJIOTHYECKOTO yIepOa B CTOMMOCTHOM BBIPa)KEHUH,
IC,, - ”HBECTUIIMH B IPUPOJOOXPAHHYIO JIEATEIBHOCTb.

YuuthiBas ciaraemble  MPeIOTBPALIEHHOTo  yiepoa,
dbopmysia IpUMET CIICTYIONTUN BU/I;

PN+11V,+ 11V, + 11V, + 11V,
05x(IC+RV +1C,)
rae /1Y, - npeaoTBpalleHHbIH yuep0 oT 3arpsa3HeHus
aTMocdepsl;
11V, - nupenoTBpalleHHbIH yiepd OT 3arps3HEHUs

ARR,, =

, (4.45)

BOJIBI;

11V, - mnpenoTBpalleHHbI ymepd OT 3arps3HeHHs
ITOYBBI;

11V ,- npenoTBpallleHHbI ymepd OT CHHXEHHUs
buznyecKux 3arpsA3HEeHUN.
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Jus  [OpOeKTOB  JIOKAIbHOTO  3HAYEHHMs  PacdeT
kodpduurenta >PGPEKTUBHOCTH HHBECTHLIHMNA C  yYETOM
CHI)KCHHS DKOJIOTMYECKUX  IUIaTeXeH ARR_, Oyzner

MPOU3BOTUTHCS 110 hOopMYyIIe:

PN + CII
05x(IC+RV +1C,)’
rae CII — cymMMa CHUKEHUS SKOJIOTUYECKUX TUIATeXEN B
pe3yiabTaTe BHEAPEHUS IPUPOAOOXPAHHOTO MEPOTIPUSITHSI.

YuuTbiBas ~ cllaraeéMble  CHIDKEHUS  DKOJIOTHYECKHUX
riatexei, popmysa mpuMeT CIeayonui BUI:

ARR,, = (4.46)

PN + i1, + CII, + CII
05x(IC+RV +1C,)

rne tae CII, - CHWXKCHME CyMMBl IUIATEXEH 3a

ARR,,, = : (4.47)

HI0JIb30BaHKE PECYpCaMu;
CIl, - cHuKeHHe IUIaTekeil 3a BbIOpoChHl (cOpOCHI)

3arpsA3HAIOMINX BCIICCTB,
CH[[I - CHUXKCHHEC BCIINYHMHBI OKOJOT'MYCCKUX IJ_ITpa(I)OB.

PaccmoTpuM mpumep MHBECTHPOBAHHS OJTHOTO M TOTO XKe
MPOEKTa, HO YUYUTHIBAs

1) TpagMUMOHHBIH METOJ pacueToB IOKa3aTesel
3¢ (HEeKTUBHOCTH HWHBECTUIIMOHHBIX TPOEKTOB; 2) YOBITKH,
HAHECEHHbIE OKpY’KaIoIlleH cpelie B pe3yibTaTe peaau3aluu
npoekTa; 3) TMperoTBpallleHHbIH yuiepd B pe3yibTare
BHE/IPCHHUSI PUPOAOOXPAHHBIX MEPOTIPHUATHIA Ha
PETHOHAIBHOM YPOBHE; 4) CHI)KEHUE YKOJIOTMUYECKHX IIaTexen
Ha JIOKaJIbHOM ypOBHE.

Jlis cozmaHusi HOBOTO Mpou3BojAcTBa moTpedyercs 1500
ThIC. py0. VHBECTHIIMOHHBIN TpPOEKT OyIeT TeHepHpoBaTh
CIeNyIIMUi AeHeXHBIM moToK J0xoa08B:100, 200, 250, 1300,
1200 toIC. py6. Kondduuuent nuckontuponanus paser 10%.
IIpoexT paccunTaH Ha 5 JIeT.
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TpaauuoHHbIN METOJT pacyueToB IoKa3aTejen
3¢ (HEeKTUBHOCTH MPOEKTA paccCMOTpUM B Tabnwie 4.1

Ecnu yuutsiBaTh yiiep6, HaHeCEHHBIHM OKpY Karolei cpene
MPOEKTOM, KOTOpPBIH COCTAaBUT MO TI0JIaM COOTBETCTBEHHO
cienyromue BeauanHbl: -15, -30, -38, -195, -180 TwIC. pyo6., TO
nokasarenu ()(GEKTHBHOCTH W3MEHSATCS. YKa3aHHBIM pacder
npeAcTaBieH B Tabmute 4.2

Pacuer mokaspiBaeT, 4TO BCE€ MOKa3aTeld 3HAYUTEIHHO
CHU3UJINChH, YTO CBUIETEIBCTBYET O CHIKEHUU 3(PPEeKTUBHOCTH
WHBECTUIIMOHHOTO TIPOEKTa B Ciyyae ydeTa HaHECEHHOIO
OKpYXaroIiei cpene yiepoa.

PaccmMorpum  mpuMep  BJIOXKEHHS  JIOMOJHUTEIIBHBIX
WHBECTUIIMI B MPUPOIOOXpaHHbIe MeponpusaTus B cymme 300
ThIC. py0. B IPOEKT PErMOHAIBLHOTO 3HaueHus. B pesynbrare
MIPOBEJICHHBIX MEpPOPUITHIA Oyzner JOCTUTHYT
MPEIOTBPAIICHHBIN yIIepO B CASAYIOMIMX pa3Mepax Mo ToJlaM:
15, 30, 38, 195, 180 TbICc. py6. Pacuer nmpousBeneHn B tadiuie
4.3.

Tabmuma 4.1. Pacuer mnoka3zareneit 3ddexTuBHOCTH
WHBECTUITMOHHOTO MPOCKTA TPAJTUIIHOHHBIM METOJIOM.

ITokazarenu 3HadyeHMs MOKa3aTeNeH Mo Togam
0 1 2 3 4 5
YucTeIil J0X0 -1500 100 200 250 1300 1200
Caip10 41CcToro -1500 -1400 -1200 -950 350 1550
JI0Xoaa

JIMCKOHTHP Y FOTIUI 1,00 0,91 0,83 0,75 0,68 0,62
MHOKHTEINb
JIMCKOHTUPOBAHHBIH -

YUCTBINA TOXOJT 1500,0
JIMCKOHTHPOBAaHHOE - - - - -
CaJIbIIO YHUCTOTO 1500,0 | 1409,1 | 1243,8 | 1056,0 | 168.1
JI0X0J1a
NPV (B ThIC. py0.) =
577,1
DPI =1,38

PP = 3,7 ner

90,9 165,3 187,8 | 8879 | 7451

5771
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DPP =42 ner

IRR=19,5%

ARR=41%

Tabmuma 4.2

Pacuer noxa3sarenen

3¢ heKTUBHOCTH

HHBCCTUIHMOHHOI'O IIPOCKTa C YUYCTOM HAHECCHHOI'O ymep6a

OKpYXalolleu cpere.

Ilokasarenu 3HavyeHus [oKa3aTesel o rogam
0 1 2 3 4 5
YUCTLIN JOXOL -1500 100 200 250 1300 1200
Viuep6 okpysxkarorieit -15 -30 -38 -195 -180
cpene
YUCTBINA TOXO0H C -1500 85 170 212 1105 1020
YYETOM
JKOJIOTHYECKOTO
yiepoa
Canp0 YACTOrO -1500 -1415 | -1245 | -1033 72 1092
Jaoxona
JIMCKOHTHUPY IO 1,00 0,91 0,83 0,75 0,68 0,62
MHOKHUTEITh
JIMCKOHTUPOBAHHBIH -1500,0 77 141 159 751 632
YHUCTBIA JOXOJT
JIMCKOHTHPOBAaHHOE -1500,0 | -1423 | -1282 | -1123 | -372 260
caJbJ0 YHCTOTO
J0xo1a
NPV (B ThIC. pY0.) =
260
DPI =117
PP =39 nmer
DPP = 4,6 net
IRR=129 %
ARR =29 %

Tabnuma 4.3. Pacuer moxkazareneil >PQPeKTUBHOCTH
HHBCCTUOMOHHOTO IIPOCKTa C Y4YETOM MPCAOTBPAILICHHOI'O
ymepoa.

Tlokazarenu 3HaueHusI MOKA3aTelel o rojiam

o [ 1

2

3

4

[ 5
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YHCTBIA TOXOT

-1500

100

200

250

1300

1200

HuaBectuiuu B
MIPUPOAOOXPAHHBIC
MEPOTIPHSITUS

-300

[IpenoTBpareHHbIH
yuiep0 B pe3ynbrare
BHEJIPCHUS
MIPUPOJIOOXPAHHOTO
MEpOIPHSTHS

15

30

38

195

180

YUCTHINA T0X01 C
y4€TOM MHBECTHLIUH B
MIPUPOAOOXPAHHBIC
MEpOTPHUATHUS U
MPEeIOTBPAILICHHOTO
yiepba

-1800

115

230

288

1495

1380

Canap0 YHCTOTO
JI0X0J1A

-1800

-1685

-1455

-1167

328

1708

JIucKoHTUpYOUIMH
MHOXHTEITh

1,00

0,91

0,83

0,75

0,68

0,62

JIMCKOHTUPOBAHHBII
YHUCTBINA JIOXOJT

-1800,0

105

191

216

1017

856

JlMCcKOHTUpPOBAaHHOE
cab0 YHUCTOrO
Joxoja

-1800,0

-1695

-1504

-1288

-271

585

NPV (B TBIC. PY0.) =
585

DP1=1,33

PP = 3,78 ner

DPP = 4,32 ner

IRR=18,4 %

ARR =38 %

W3 pacueToB BUIHO, UTO BCe MOKa3aTeNlu 3(PPEeKTUBHOCTH
BBIIIIE, YeM B Tabmuie 4.2.
npuMep

Paccmorpum
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pacuera
3P PEKTUBHOCTH AJIS JOKAJIHHOIO MHBECTULIMOHHOTO MPOEKTA,
KOrJla JOTOJIHUTENbHbIE WHBECTHIMM B TMPUPOIOOXpPaHHBIE
meponpusaTus coctaBuiau 300 TeIc. py0., B pe3ysbTaTe 4Yero
OBLJIO MOJTYYEHO CHIKEHUE SKOJIOTMYECKHX IIaTeKeN M0 rojiam
B crneaytomux cymmax: 10, 20, 30, 150, 140 teic. py6. Pacuer
npuBesieH B Tabnuue 4.4,

OoKa3aTeliel




Tabmuma 4.4. Pacuer mnoxkazateneir >ddexkTuBHOCTH
WHBECTUIIMOHHOTO  MPOEKTa  C  Y4eTOM  CHIDKEHUS
IKOJIOTUYECKUX TIIATEHKEH.

ITokazareau 3HaueHHs IToKa3aTelieh 1o roaam

0 1 2 3 4 5
YuCTHINA T0X0J -1500 100 200 250 1300 1200
HuBectuiym B -300
MIPUPOAOOXPAHHBIC
MEPOTIPHSITUS
CHIKEHHE 10 20 30 150 140
9KOJOTUYCCKUX
IUIaTeXKEH B
pe3ynbTate
MIPUPOJOOXPAHHBIX
MEpONpUITUI
YUCTBINA TOXOJ C -1800 110 220 280 1450 1430
Y4YETOM MHBECTHUIIUH B
MIPUPOAOOXPAHHBIC
MEPOTIPHUSATHUS U
CHIDKEHUS
9KOJIOTHYECKUX
TJIATSKEH
Canpo 4KCcTOro -1800 -1690 | -1470 | -1190 260 1600
J0Xoaa
JMCKOHTUPYIOIIUI 1,00 0,91 0,83 0,75 0,68 0,62
MHOYKHTEb
JIMCKOHTUPOBAHHBII -1800,0 100 183 210 986 831
YHUCTBIA JOXOJT
JIMcKOHTHPOBaHHOE -1800,0 | -1700 | -1517 | -1307 -321 510
Cajaba0 YUCTOrO
JI0Xoaa
NPV (B TBIC. PY0.) =
510
DPI =1,28

PP = 3,82 ner
DPP =439 ner
IRR=17,6%
ARR =427%

W3 pacuera BuAHO, 4yTO mOKazaTenu 3PHEKTUBHOCTH
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JOCTAaTOYHO BBICOKHE, XOTSA HECKOJIBKO HMIXXC, UYEM B Ta6J'II/IHC

4.3.
CBCI[CM BCC pacCUYUTAaHHBIC BBIIIIC IIOKa3aTCIIn
3 PEKTUBHOCTH B CBOJHYIO Tabmuily 4.5.
Tabmuma 4.5, CsomHas Tabauma  MoKas3aTeleid
s dexTuBHOCTH
HaumenoBanune 3unauen | Iloka3zarenm, IlokazaTrenrn c¢ | Ilokasarenn
MoKa3aTeis ust CKOPPEKTHPOBA | y4ETOM C  yd4eToMm
Tpajuil | HHBIC Ha | TPENOTBPALICH | CHIDKCHHUS
u- BEJIHYHHY HOTO ymiepba DKOJIOTHYEC
OHHBIX | ymiepOa KHX
IoKasa- IIaTexKe
Tenen
YucTelit 577,1 260 585 510
JICKOHTHUPOBaH
HBIA JI0XO0]1
(NPV), TBIC.
py0.
Wnnexc 1,38 1,17 1,33 1,28
JIOXOIHOCTH
(DPI)
Cpox 3,7 net 3,9 ner 3,78 ner 3,82 ner
OKYMaeMOCTH
(PP)
Huckontuposan | 4,2 ner 4,6 et 4,32 ner 4,39 ner
HBIN CpOK
OKYMaeMOCTH
(DPP)
BHyTpeHHss 195 % 12,9 % 18,4 % 17,6 %
HOpMa
JIOXOTHOCTH
(IRR)
PenrtabenpHOCT 41 % 29 % 38 % 42,7 %
b HMHBECTHIIMI
(ARR)

s Ta6J'II/IHI)I BUJHO, YTO IIOKAa3aTCJIkM, YUYWUTBIBAIOIINC
HpCI[OTBan_IeHHHﬁ ymep6 N CHHIXKXCHHEC JOKOJIOTMYCCKUX

IUIaTeXKEH 1O CBOMM 3HAYCHUSIM HECKOJBKO HUXKE,
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MOKAa3aTeIH, PAaCCUUTAHHBIE TPATUIIMOHHBIMH METOJAaMH, HO
OHHU Oomee  peambHO  OTPaXalOT  JICHCTBHUTEIbHBIC
X03siicTBeHHbIe — mporecchl. [lokasarenu, paccuuTaHHBIE
TPAAUIIMOHHO, HCKaXaroT I[GﬁCTBHTGJIBHOCTb, 3aBbIlIas
s dexTrBHOCTD BioXkeHUH. boee pearbHO OHU MpeACTaBICHBI
B Bapuante No 2, yuuThIBasi HAHECEHHBIN OKpYyXKarollen cpeje

ymiepo.
4.2. AHaiu3 peHTa0eJJbHOCTH HHBECTHINH

Kak wu3BectHO, 11 ompeneneHus 3¢dekTuBHOCTH
MHBECTUIMOHHBIX BJIO)KEHUN Hcnonb3yroTcst kputepun NPV,
NTV, PI, PP, DPP u ARR.

[Toka3zarens peHTabeTbHOCTH HHBECTHLINY (WITH YIEeTHAS
HopMa nipuobu) ARR oTiiyaeTcst ot Ipyrux KpUTepueB TeMm,
YTO B HEM COOTHOCHUTCSI CyMMa cpeaHeronoBoi npuosuiu (PN)
CO Cpe/iHEel BEJTMUMHON KalUTaIbHbIX BIOXKEHUH (MHBECTHULIMI)
(IC). K unBecTHnusM IprUOABIISIOTCS CYMMBI JIMKBHIAIIMOHHON
WM ocTatoyHoi croumoctH (RV), eciii oHM UMEIOT MECTO TIPHU
3aBepIIEHUH MPOEKTA.

B MupoBO#l mpakTHKe pacyeThl PpeHTa0eNbHOCTU
WHBECTUIIMI  OCYIIECTBIAIOTCS TIO0 Ppa3HbIM  (OpPMyJIaM.
PaccMoTpuM caMblif  paclpOCTpaHEHHBIM BapHaHT pacueTa,
KOTOpBI oTpakeH B ¢opmyne (4.41) B npeaplayiieM
naparpade.

WNuBecTopsl HCIIOJIB3YIOT MOoKa3aTeb ROA
(Monupukanuio ko3 duimenTa peHTadbenbHOCTH aKTUBOB) /IS
cpaBHeHus ¢ ARR. PeHTabenbHOCTH MHBECTUIIMM TaKKe YacTo
CPaBHUBAIOT C CHUCTEMOH IMOPOTOBBIX 3HAYEHUH IOKa3aTels,
pa3paboTaHHBIX HHBECTOPAMHU.

CymiecTByIOT 3aTpyAHEHUS B TOHMMaHHHM pacueTa
noka3arenst ARR, Tak kak B MUPOBOI1 MPaKTUKE UCIIOIB3YIOTCS
pasHOOOpa3Hble TPAaKTOBKM  IOKa3aTelei «10X0Il» |
«BJIOKEHHBIN KaIMTAID.

Ha  wHam  B3mmsin,  Hambosnee  1ienecooOpa3Ho
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MCIIOJIb30BAaTh B LEJISIX pacueTa MoKazaressi HOpMbl TPUObLIN Ha
KaIluTaj MoKa3aTeiab YUCTOU MPUOBLIH.

Jljis TOr0, 4TOOBI ONPEENIUTh BIUSHUE YKOJIOTUYECKUX
(GakTOpoB Ha MOKa3aTellb PEHTAOCIBHOCTH HWHBECTUIIUN, MBI
npeyaraeM MpUMEHUTh MOJieb, 00beAUHSIONIYI0 3 dakTopa
MIPU IOMOIIY MYJIbTUIIMKATUBHON CXEMBbI CBA3U:

_m_o4 g 1

=TT T oy ﬂ—yquKoq x K, (4.48)
rie Il — noxon, moydeHHBII B pe3ysbTare
(YHKIIMOHUPOBAHMSI HHBECTULIMOHHOI'O IIPOEKTA;

W — BioxeHHBIN KanuTand (MHBECTULIMU, BIIOKEHHBIC B
MHBECTUIMOHHBIN MTPOEKT);

J1 — monHbIi 3KOHOMHUYECKHH 3G (dEeKT, Win pe3yibTar
IIPUPOJOOXPAHHBIX  3aTpaTr, OH  JOCTUIaercs  IIyTeM
MpEeA0TBPALLEHUS 3KOHOMUYECKOT'O yiepba oT
HEOJIarONpUATHOIO BIMSHUS IPOU3BOACTBA HAa MPHUPOAHYIO
Cpely U TyTeM JOCTH)KEHHUS JOIMOJIHUTEIbHON MpUOBLIH,
IIOJIy4EHHOM OT COBEPIICHCTBOBAaHUS ITPOU3BOACTBEHHO-
XO3SIICTBEHHON  JEATENIIBHOCTH, BBI3BAHHOIO  YJIyYIICHHEM
9KOJIOTHYECKON 0OCTAHOBKM;

OY — 3arparbl NpPUPOAOOXPAHHOTO HA3HAYCHMUS
(cTOMMOCTB OYHCTHBIX COOPYKEHUM ), TPUBOJALINE K dPPEKTY;

I7 .
Ru :ﬁ - peHTa0eIbHOCTh MHBECTHIIHIA;

11
— =K, - KO0dQ(HUIMEHT COOTHONIIEHHS JI0XOJa H

/g

noHOTO  A(dekra (pe3ysbrara) MPUPOIOOXPAHHBIX 3aTpaT
(CTOMMOCTH OYUCTHBIX COOPYKEHUH);

o4
IPUPOJOOXPAHHBIX  3arpaT  (PeHTAa0EeNbHOCTh  OYHMCTHBIX

=K,y - DJKOHOMHYecKas  3(QeKTUBHOCTH
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COOPYKCHHH ),

o4 .

573 =Y,y - yAENbHBIA BEC IPUPOJIOOXPAHHBIX 3aTpaT
(ynenpHBIM  Bec CTOMMOCTH OYHUCTHBIX COOPY)KEHUH B
WHBECTHUIIMSIX ).

Ucnone3ys mnpuBefeHHylo Bbiie Monenb  (3),
MPOU3BOUTCS pacyeT BIUSHUS CICIYIONNX TpeX (aKTOpOB Ha
YpOBEHb PEHTA0ENbHOCTH WHBECTUIMM, MPUMEHSSI METOJ
AIIMMUHUPOBAHUS

1) xo3dduimenTa COOTHOMIEHUS 0XOJa W IOJHOTO
s dekTa TPUPOIOOXPAHHBIX 3aTPAT;

2) peHTa0eNbHOCTH OYUCTHBIX COOPY>KEHUM;

3) yAeNbHOTO Beca MPUPOTOOXPAHHBIX 3aTpaTt.

PeHTabenbHOCT, MHBECTHIMH MPEACTABISAET COOOH
MoKa3aresb 3PPEKTUBHOCTH: B HEM COITOCTABIISTIOTCS JIOXObI (B
guciuTene npoOu) ¢ pacxomamu (B 3HaMeHaTenae IpoOu) B
pe3yybTare peaanu3alnui HHBECTHIIMOHHOTO IMPOCKTA.

Koadduiment cooTHomeHuss 10X0oAa C pe3ylbTaToM
3arpaT MPUPOJTOOXPAHHOTO XapaKTepa BBEIPAKACT MPEBBIIICHHIE
JIOXOJIOB OT peamu3allid BCEro MPOEKTa HaJ JA0XOJaMH,
MOJTyYEHHBIMH B PE3yJIbTaTe BO3JACHCTBHS MPHPOTOOXPAHHBIX
MepOonpusITHiA (HanmpuMep, paboThl OUUCTHBIX COOPYKEHUH).

Koadpdunment peHTabenbHOCTH MPUPOAOOXPAHHBIX
3aTpaT TakXkKe sABIsETCS MokaszareneMm 3¢ (dekTuBHOCTH. B Hem
COTIOCTABJISIFOTCSL  JIOXOZBI, TIOJNyYEeHHBIE B  pe3yJbTare
BO3/ICHCTBHS MIPUPOIO0XPAHHBIX MEPOTPHUATHIA Ha
WHBECTUIIMOHHBIA TIPOSKT (Hampumep, pabdoTa OYHCTHBIX
COOPYXEHHI) C pacxoiamH, BJIOXKEHHBIMU B YKa3aHHbBIC
MIPUPOIOOXPAHHBIC MEPOTIPUSTHS.

VY nenbHbII BEC MIPUPOTOOXPAHHBIX 3arpar
MPEIOCTABIIIET BO3MOXHOCTh CYIUTh O TOM, Kakas JIOJS W3
CyMMBl  WHBECTUIIMH  BJOXEHA B  MPUPOJOOXPAHHBIC
MeponpusTas. VicxomaHble NaHHbIC i1 (AKTOPHOTO aHATU3a
pPEHTA0ENbHOCTH  WMHBECTUIIMH  CIIOCOOOM  abCONIFOTHBIX
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OTKJIOHCHHH MpeJicTaBIeHbI B Ta0I. 4.6.
Tabnuna 4.6. @akTopHbIN aHANU3 PEHTAOEIBHOCTH
WHBECTHIHH (TpeXxpaKkTopHas MOJIEIb)

No [Tokazarenu VYcenosubie | IlpoektH | dakTuueck
1/ 0003HaYCH bIC ue

i us JTaHHbIE JTaHHbBIE
1 2 3 4 5

1 | Yuctelli moxon, Il 50000 55000
ThIC. pYyO.
2 | KanuranbHbie u 210000 240000
BIIOJKEHUS,
BCET0, THIC. pyO.
3 | B TOM 4mcIe o4y 81000 89000
CroumocTh
OYHUCTHBIX
COOpPY’KEHHI,
THIC. pYyO0.

4 | PeHTabenbHOCT R
b HMHBECTHIIUH,
% (m1 : m2 x
100)

5 | YVaensHBll Bec Vou 0,3857 0,3708
OUYHUCTHBIX
COOPYKEHHI1 B
KalmuTaIbHBIX
BIIOYKEHHSX (1.3
11.2)

6 | Pesynbrar y/ 16000 17000
MPUPOTOOXPAH
HBIX 3arpar
(OYMCTHBIX
COOPYKEHHIT),
TBIC. PYO.

23,81 22,91
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7 | Koadpdunuent K,y 19,7531 19,1011
peHTa-
OeIBbHOCTHU
OYMCTHBIX
COOpYKEeHUM, %o
(n.6 : 1.3 x 100)
8 | Koaddumuent K. 3,1250 3,2353
COOT-HOILIEHUS
aoxoga W pe-
3yJibTaTa
MIPUPOI00X-
paHHBIX 3aTpar
(n.1: 1m.6)

Jns  dakTopHOro aHanu3a TMPEeACTaBUM PEHTA0EIbHOCTD
WHBECTUIINI B BUJIE TIPOU3BEACHUS TPeX (HaKTOPOB:

PenTabenbHOCTS Y IENBHBIN Bec Koadpdpumument Koaddumument
WHBECTHLMHA, = OYHCTHBIX X pPEHTa0eNnbHOCTH X COOTHOIICHHUS
% COOpY’KEHHH B OYHCTHBIX J0X0a 1
KaIHTaJIbHBIX COOPYIKESHHH, pesynbraTa
BIIOKEHUSIX % IPUPOIOOX-
paHHBIX
3aTpar

[Ipoextnbiii Bapuant: 0,3857 x 19,7531 x 3,1250 =
23,81%.

Ortuernsiii Bapuant: 00,3708 x 19,1011 x 3,2353 =
22,91%.

N3 pacueroB BUIHO, UTO paKkTUUECKass PEHTAOEIbHOCTD
WHBECTUIMI CHU3WIACh 110 CPABHEHUIO € MPoeKTHOH Ha 0,9%.
Paccuntaem BiusHuE (akTOPOB Ha PEHTAOETBbHOCTDH
WHBECTULIMI:
1) u3MeHeHus yIeTbHOTO BECa OUUCTHBIX COOPYKEHUH B
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KalUTaJIbHBIX BIOKEHUAX
(0,3708 — 0,3857) x 19,7531 x 3,1250 = -0,92%;
2) U3MEHEHHUS PEeHTA0EIbHOCTH OYHCTHBIX COOPYKEHUI
0,3708 x (19,1011 —19,7531) x 3,1250 = -0,76%;

3) u3MeHeHust Kod(PHUIMEeHTa COOTHOIIICHUS 10X0Aa U
pe3yJibTaTa MpUPOI00XPAaHHBIX 3aTpaT

0,3708 x 19,1011 x (3,2353 — 3,1250) = +0,78%.
ITposepka: (-0,92) + (-0,76) + 0,78 = -0,9%.

Bo3moxHO nanpHelniee yriayOieHre aHanusa.

Kaxnpiii U3 Tpex OCHOBHBIX (DaKTOPOB MOXKET OBITh
pasnokeH Ha (aKTOpbl BTOPOTO Mopsiaka. Tak, yAeIbHBIA BeC
MPUPOIOOXPAHHBIX 3aTpaT B CTOMMOCTH MHBECTHIIMIA MOXHO
pa3noXuTh Ha (AaKTOpPbl BTOPOTrO MOPAIKA, JETAIU3UPYs
IIPUPOIOOXPAHHBIE MEPOTIPUSATHS.

Bnustaue BToporo ocHoBHOTO (hakTopa — KodPhuiiuenTa
PEHTAa0ETbHOCTH MPHUPOJTOOXPAHHBIX 3aTpaT PacKIIaJbIBaeTCs
Ha (paKTOpPbI BTOPOIO MOPSAJKA CIEAYIOINUM 00pa3oMm.

Pesynprar  nmpuponooxpaHHbIX ~— 3aTpar  (IIOJIHBIN
HKOHOMUYECKUHN 3PPEKT) MOKHO MPEJICTABUTH B BUAE CYMMBI:

A =11V + A/, (4.49)

rne [IY — BenuunHa MPEIOTBPALICHHOTO
HKOHOMHUECKOTO y1iepOa OT 3arpsa3HeHUs CPeIbl;

A —  npupoct 10X0/1a OT  YJIy4lIEHHUs

MPOM3BOJICTBEHHBIX PE3yJIbTAaTOB.
BennunHa ~ mpenoTBpalleHHOIO  3KOHOMHYECKOIO

ylep0a oT 3arpsi3HeHHs Cpejibl onpeensercs no Gopmye
ny =y -Yy,, (4.50)
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rae V, m YV, - COOTBETCTBEHHO BEJIIMYMHA yiepOa 10

IIPOBEJCHUS PUPOAOOXPAHHOIO MEPONPUSITHS U OCTATOYHOIO
yiep6a rnocie oCyuiecTBICHUS MEPOIPUATHSL.

IIpupoct noxona 4/] oT yaydiieHust IpOU3BOJCTBEHHBIX
PE3yIbTATOB MOXKET OBITh ONPENENIEH CIEAYIOIIUM 00pa3oM:

M:zgszj_zgixzi’ (4.51)
-1 =

rjie g; ¥ g; — KOJMYECTBO MPOAYKIUH i-T0 U j-TO BUJIOB,

MoJIyda€MbIX COOTBCTCTBCHHO J0 M IIOCJI€ OCYIICCTBICHUSA
OLICHMBACMOI'0 MECPONIPUATHA; Z; U Zj — COOTBETCTBCHHO OILICHKA

CIMHUIIBI I-0¥ U J-0# POIYKIIHH.

BiusiHue TpeThero 0CHOBHOTO (pakTopa - COOTHOIIEHHUS
JI0X0/1a M pe3yjbTaTa MPUPOJOOXPAHHBIX 3aTpaT - MOXHO
Pas3iiokKUTh Ha (HAKTOPhI BTOPOTO IMOPSAAKA B COOTBETCTBHH C
COCTaBOM YHCTOI'0 JOXOJA.

MOKHO  HCIIONIB30BaTh M 0OoJiee  Pa3sBEPHYTYIO
4eThIpeX(DaKTOPHYI0 ~ MOJENb  aHajdW3a  PEHTA0CIbHOCTH
WHBECTHIINH:

RM:qu A xan 1 :YquKquKﬂxR

(4.52),
a o4 g Pl

1P

PIl
rne —=K 1 KO2()PUITMEHT COOTHOIIEHUS JOX0/1a OT

peanu3anMy NPOAYKLIMH U pe3yJibTara IMPUPOJOOXPAHHBIX
3aTpar;

17
71 =R, - k03 unueHT peHTabeabHOCTH IPOAAK.

KoadduuneHnt cooTHomeHus n0Xoda OT pealu3alnuu
MPOJYKIIUH TIOKA3bIBAET BO CKOJIBKO pa3 JOXOJ OT peaH3aiiu
OPOAYKIMH  MPEBBIIIAET J0XOA OT I[PHPOJOOXPAHHBIX
MEPONPUITHI (OUUCTHBIX COOPYKEHUI).

Koaddutment peHTabenbHOCTH MpOJAax OTpaxkaer
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3¢ EKTUBHOCTH TIPOM3BOJICTBCHHOM JESTEITbHOCTH
TPEITPHUSITHSL.

PaccmoTpum puMep (dakTopHOTO aHaim3a
pEHTA0CNHHOCTH  WMHBECTUIMH  CIIOCOOOM  abCOJIFOTHBIX
otkioHeHui. Micxonnas uHopMarus npencrabieHa B Tabiuie
4.7.

Tabmuma 4.7. dakTopHbBIN aHANMK3 PEHTAO0CILHOCTH
WHBECTHUIMH (4eThIpex(aKTOpHAS MOJICTIh)

No [Tokazarenu Vcnosubie | [IpoexktH | DakTuyeck
n\ 0003HaueH bIC ue
i usi JTaHHbBIC JTaHHbBIC
1 2 3 4 5
1 | Yuctelli moxon, Il 40000 56000
THIC. pYyO.
2 | KanuranbHbie u 214000 280000
BIIO>KEHUS
BCET0, THIC. pyO.
3 | B TOM 4mcIe o4y 100000 120000
CroumocTh

OYMCTHBIX CO-
OpYKEHUH, THIC.
pyo.

4 | Pe3ymbTaT y/ 20000 22000
MIPUPOJOOXPaH-
HBIX 3arpar
(OYHCTHBIX CO-
Opy’KeHUuM),
ThIC. PYO.

5 | Bepyuka PIT 250000 330000
(1eTTO) OT Mpo-
T, THIC. pyo0.
6 | PenrabenbHOCT R, 18,69 20,00
b UHBECTH-
i, % (m.1
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.2 x 100)

VIeapHBEIA Bec
OYHUCTHBIX
COOpPYKEHHH B
KarnuTasib-
HBIX BJIOKEHUSX
(n.3:1m.2)

0,4672

0,4286

Koadpdunment
peHTadeIb-
HOCTH
OYHMCTHBIX
CoopyKe-

Hui (1.4 : 1.3)

0,20

0,1833

Koaddumment
COOTHOIIIE-

HUS J0XOAa OT
peanuzanuu
OPOAYKIUU U
pe3ynbraTa
MIPUPOJIO0XPAH
HBIX 3aTpar
(n.5:1.4)

12,50

15,00

10

PenrabensHOCT
b TIPOJIAK,

% (m1:m5 x
100)

1P

16,00

16,9697

WHBECTHIINH CIIETYIONTUM 00pa3oM:

Jnst pakTOPHOTO aHaIM3a MPEeICTaBUM PEHTa0eIbHOCTh

138



Penrtabensrocts  Ynempuerid  Koaddumu- Kosdpdumu- Koapdumm-

WHBECTHILMH, = BEC OYM- X IIHCHT PEH- X IHEHT COOT- X IHEHT
% CTHBIX TabeNbHOC-  HOIICHHMS peHTabens-
CoOpyKe-  TH OYHCT- JI0X07a OT HOCTHU
HUM BKa-  HBIX COOpY- peaju3alud  HpoJaK,
MUTAIBHBIX  PY)KCHUH nponykuuu %
BJIOXKEHHUSX U pe3yJibTa-
Ta MPUPOIO-
OXPaHHBIX
3arpat

[IpoekTHsbiit Bapuant: 0,4672 x 0,20 x 12,50 x 16,0 =
18,69%.

®aktuueckuit Bapuant: 0,4286 x 0,1833 x 15,0 x 16,97
= 20,0%.

PenrabenpHOCT, aKTHBOB B (DaKTHYECKOM BapHaHTE
YBEJIMYMIACH 110 CPABHEHUIO ¢ IpoekToM Ha 1,31%.

Paccunraem BimsHue (akTopoB Ha PEHTAOEIBHOCTH
aKTHUBOB!:

1) u3MeHeHus yJeIbHOr0 Beca OUMCTHBIX COOPYKEHUH B
KaIltMTaJIbHbIX BJIOXKCHUAX

(0,4286 — 0,4672) x 0,20 x 12,50 x 16,0 = -1,54%;

2) u3MeHeHus  KodpduuueHTa  peHTaOeIbHOCTH
OUYUCTHBIX COOPY>KEHU

0,4286 x (0,1833 —0,20) x 12,50 x 16,0 = -1,43%;
3) u3MeHeHHs KO PHUIUEHTa COOTHOIICHHS T0X0Aa OT

pealM3allud TPOAYKIMH W pe3yjbTaTa MPHUPOJIOOXPAHHBIX
3arpar
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0,4286 x 0,1833 x (15,0 — 12,50) x 16,0 = +3,14%;
4) u3meHeHust KO3PGUIIUEHTA PEHTAOCIIBHOCTH TTPOJIAXK
0,4286 x 0,1833 x 15,0 x (16,9697 — 16,0) = +1,14%.

ITpoussenem mposepky: (-1,54) + (-1,43) + 3,14 + 1,14
=+1,31%.

JlaHHas METOJMKA TaKXe MPEANoJiaraeT BO3MOKHOCTH
yryOneHus: aHaiau3a. Tak Hampumep, BIUSHHE YETBEPTOTO
OCHOBHOTO (hakTOpa — MPOIEHTAa PEHTAOCTHPHOCTH MPOJAXK —
MOXHO pa3joXuUTh Ha (AaKTOpel BTOPOrO IMMOPSAKA B
COOTBETCTBUH C COCTABOM YHCTOTO J0XOJA.

JInsi aHamM3a WHBECTHIMOHHBIX MPOEKTOB JIOKAIHHOTO
XapakTepa IpejlaraeM  KCIIOJb30BaTh  JABYX(AKTOPHYIO
MYJIbTHIUTUKATHBHYIO MOJICTIb:

7 o4 II
"= T oy Ve Ke (4.53)

rne Il — noxon (YUCTBI JOXOA) OT pealu3aluu
MHBECTUIIMOHHOTO MPOEKTA;

U — BIOXEHHBIN KanuTall (MHBECTULMH Ha peaIn3altio
IIPOEKTA);

O4Y — [npupoJooXpaHHble 3aTpaTbl  (CTOMMOCTb
OUHCTHBIX COOPY>KEHHUI), onpeaenuBIune 3PPeKT;

17 o
R,, =— - peHTa0enbHOCTh MHBECTUIIHI;
u

o4 .
—— =V ,y - yIenbHBII BEC MPUPONOOXPAHHBIX 3aTPAT

u
(ynenbHBIE Bec  CTOMMOCTH OYMCTHBIX COOPY)KEHUH B
MHBECTHUIHX);
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11
—— =K, - xo3(¢unueHT OTHOLIEHUS NPHOBLIM K

o4
CTOMMOCTH  OYHUCTHBIX  COOpPYKEHUH  (peHTabeIbHOCTh
OUYHCTHBIX COOPY>KEHUH).

[Tokazarenn peHTabeIpHOCTH WHBECTULINI
MPEACTaBISIET COo00M TMoKazaTesnb S(PPEKTUBHOCTH: B HEM
COITOCTABJISIFOTCS AOXO/BI (B UACIUTENE APOOH) C pacxoaami (B
3HaMeHaTene Ipoou) B pesynbrare peanuzanuu
MHBECTUILMOHHOTO MIPOEKTA.

Koaddurment peHtabenbHOCTH OUUCTHBIX COOPYKEHUM
orpakaeT J((EKTHBHOCT, OYMUCTHBIX COOpykeHmil. OH
MOKA3bIBAET COOTHOLICHHE MEXIY JO0XOAOM OT pealu3aluu
WHBECTUIIMOHHOTO TPOEKTA U BIIOKEHHOTO HA CTPOUTEIHCTBO
OUHCTHBIX COOPY>KEHUI Kamuraia.

VYenbHeli BEC CTOMMOCTH OYHUCTHBIX COOPYXEHUH B
WHBECTUIMSAX OTPAXKAET, KAKyl0 4YacThb 3aHUMAIOT OYUCTHBIC
COOpY’KEHHS B OOIINX 3aTpaTax Ha MHBECTUIIMOHHBIA MTPOEKT.

PaccmoTpeHHbIe BbIllIE METOIUKU aHAlIM3a MO3BOJIAIOT
U3ydaTh TAaKOW 3HAYUTEIbHBIA MOKa3aredb 3PPEKTHBHOCTH
MHBECTULMOHHBIX IPOEKTOB, KAK PEHTa0EIbHOCTh MHBECTHUIIHH,
BKJIIOYasi B HEro sKojoruueckue ¢Gakrtopsl. B pesynbrare
NPOBEICHUS aHalU3a MOXHO IPHHUMAaTh OOOCHOBAHHBIE
yIpaBICHYECKHE  pEIICHWs, TMOBBIIIAs  PEHTa0eIbHOCTH
HIPUPOJOO0XPAHHBIX MEPOIPUATHI U YBEIMUUBAs y/AEIbHbII BeC
yKa3aHHBIX 3aTPaT B COCTABE KAITUTAIBLHBIX BIIOYKEHHIA.

[IpeniosxeHHbIE METOAMUKH aHanm3a MOTYT
MCIIOJIb30BAThCS KaK M0 3aBEPIICHUIO POEKTa B LIEJIOM, TaK U B
nporecce ero BbINOMHEHUs. OCHOBHas 1Lieidb — MOJIy4YEHHE
peasibHOIl OOpaTHOM CBS3M MEXIy 3aJ0KEHHBIMU B IPOEKT
U/IeSIMU U CTENIEHBIO UX (PAaKTUUECKOTO BhINOIHEHUS. OCHOBHOE
BHUMaHUE B XOJ€ aHaju3a yJAenseTcss HKOJIOTHUYECKUM
nokKasaressiM, KOTOpble B HacTOsIIee BpeMs UTparoT Bce Oolee
3aMETHYIO pOJib B Ipoliecce MPON3BOACTBA U HHBECTUPOBAHUS.

141



4.3. HanpaBiaeHuss aHaiau3a IPPEKTHBHOCTH
HHBECTHI[HOHHBIX  MPOEKTOB €  Y4eTOM  BJIUSIHUS
IKOJIOTHYECKUX PAKTOPOB

Jlns perieHusl yKa3aHHOW 3ajjauu, T.e. y4yeTa BIMSHUSA
HKOJIOTHYECKUX (PAKTOPOB aHAIM3 HHBECTUIIMOHHBIX TPOEKTOB,
Ha Hall B3I, CJIeAyeT IPOBOIUTH 110 2 HAIIPABICHUSM:

| HanpaBneHue - OLIEHKAa CTEIEHW 3arpsA3HEHMs
OKpY’Karollel cpeabl;

Il HanpaBneHue - aHaIM3 SKOHOMUY IIPOU3BOCTBEHHBIX
pecypcoB.

AHanu3 1o NEepBOMY HAIPaBJIEHUIO TPOBOJUTCS B
cilefyroule  mociepoBaTenbHOocTH: 1) Ha l-om  3Tame
PacCUNTHIBAIOTCS TPaJULMOHHbIE SKOHOMUYECKUE TOKa3aTean
(uMcTas NUCKOHTUPOBAHHAs CTOMMOCTb, BHYTPEHHssS HOpMa
JOXOJTHOCTH,  HpHObUIb, CPOK  OKYIaeMOCTH,  HHJIEKC
peHtabenbHOCTH U Ap.). Ho uX cienyer ckoppekTHpoBaTh Ha
BEJIMYMHY 3KOHOMHYECKOI0 yiep0a oT 3arpsi3HEeHUS.

JUis 3TOro /10XO0/bl, BKJIIOUYEHHBbIE B 3THU IOKa3aTelH,
HY>KHO YMEHBIIIUTh Ha BEJIMYMHY MPHUUUHIEMOTO yIiepoa.

2) Ha BTOpOM 3Tame aHaau3upyercs Tpylmna 3KoJoro-
PKOHOMHUYECKUX  T[IOKa3aTeled, TakuXx  Kak  pa3Mmep
HKOHOMHMUECKOro yuiepba, cymMMa IJIaTeXxel 3a NpUpoJHbIE
pecypcsl, CymMMma IUIaTeXeW 3a MpeBbIlIEHHE HOPMAaTHBOB,
yIepO0eMKOCTb TPOU3BOJICTBA U JP.

CyMmMmapHbIii  ymepbd clienyeT TpOaHaTu3HpOBaTh,
pas3IoKMB €ro Ha COCTaBisiomMe (GakTopsl: yuepd ot
3arpsi3HEHUs] OKPYXKaroIlel cpelibl B pe3yibTare a) BhIOpPOCOB,
6) B pe3ynbrate cOpPOCOB, B) B pe3yjbTaTe pa3MEIICHUs
OTXO/JIOB.

3) Ha tperbem »sTame aHaIM3UPYIOTCS COLHAJIbHBIC
MoKazareiu: yuepO, IpUIMHAEMBbIH 370POBbIO IO (3aTpaThl
Ha  MEIUIMHCKHE  yciyru).  BoiBiasiores  (akTopsl,
BO3/ICICTBYIOIIME HA AaHATTU3UPYEMbIE ITOKa3aTelu.

4) YerBepThlii 3Tan aHaIM3a MPOEKTOB PEKOMEHTyeTCs
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JIOMOJIHUTD MPOBEJICHHEM  aHAJIU3a HWHBECTHIIMOHHBIX
MPOCKTOB, BBISIBJISII PEUTHHT C YYETOM 3KOJOTMUYECKHUX
mjarexxe. PeWTHUHr MOXHO  paccuuTarb, COINOCTaBUB
HOPMAaTUBHBIC, CBEPXHOPMATUBHBIC U IITpadHBIE IIATSKU 32
3arpsi3HCHUE OKPY KAIOIIECH CPEJIbl; YIUTHIBAsi CyMMBI TIATEKEH
3a 3arps3HeHre arMocephl, BOJHBIX OOBEKTOB U IIOYB
(pa3memenre o1x0/0B). I[IpOEKT ¢ MEHBIIMM 3HAYECHHUEM
IOKa3aTelIsd SBJISSTCS 00JICe SKOJIOTHYHBIM.

B xone ananmm3a mo BTOpOMY HampaBJICHHUIO (aHAIU3
SKOHOMHUHU TPOU3BOJICTBEHHBIX PECYpPCOB) PACCUUTHIBACTCSA
CIeyIoIIas CUCTEMA MOoKa3aTeNei:

1) pecypcoeMKOCTb MpPOU3BOJACTBA - OTHOLIEHHUE
KOJIMYECTBA UCIOJIb3yEMOI0 pecypca Ha 00bEM MPOAYKIIUY;
2) oOpaTHBI TIOKa3aTellb — BBIXOJ KOHCYHOM

NPOJIYKIIUH Ha CIUHUILY IIPUPOIHOTO pecypca;
2) 3eMJICEMKOCTh — OTHOILIIEHUE 3EMEIbHOM TUIOIIAIHN,
3aHUMAEeMO# MPOU3BOACTBOM K 00BEMY TIPOIYKIIUH;

3) DHEpProeMKOCTb  MNPOAYKIMH —  OTHOLICHHE
KOJIMYECTBA SHEPTHU K 00BEMY MPOAYKIHH;

4) ymepOOeMKOCTh — OTHOIIEHHE SKOHOMHYECKOTO
yiep6a k 00beMy MPOAYKLUY;

5) OTXOHOEMKOCTh MpPOM3BOJICTBA -  COOTHOUICHHE

o0BbeMa 00pa3yIoIMXCs OTX0/I0B K 00beMy ITPOU3BOJICTBA.

Cy1iecTByIOT OCOOEHHOCTH B TIPOBEIACHUU aHAIM3a
IPOEKTOB PErMOHAJbHOrO Ha3HadeHus. B »3Tom ciydae
PEKOMEHIYEeTCSI ~ PAacCYUTHIBATE  HKOJIOTO-dKOHOMHUYECKUE
XapaKTePUCTHKU:

1) KOMIICHCAITHS HKOJIOTUIECKOTO ymepoa,
paccuMTaHHas MyTeM JEJIEHUs SKOJIOTMYECKUX IUIaTeXed Ha
CyMMY 3KOJIOTHYECKOTO yIepoa;

2)  ymepOOeMKOCTb  NPOAYKLHUH,  OIpeaessseMon
JIeIIEHHEM CYMMBI yiiep0a Ha 00beM BBIITYCKaeMOM MPOIYKIIHH;

3) NpUPOIOEMKOCTh MPOAYKLUHU B Pe3yJIbTaTe JIEICHUS
PUPOHO-PECYPCHBIX TUIATEKEH Ha 00hEM POTYKITIH;

4) nons ymep6a, mpuxojsmasics Ha 1 demoBeka;
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5) nons ymep6a, mpuxoaamascs Ha 1 xu’ TeppuTOpHUH.

[lpu  comocraBneHMM  yKa3aHHBIX  ITOKa3aTelsei
BBIOMpAeTCsT MPOEKT Oosiee  CTAOWJIBHBIE C  DKOJOTO-
HSKOHOMUYECKUX TTO3UIIHH.

[TpennoxeHHbIE METOAMKH aHANIW3a MO3BOJSIOT Ooliee
peanbHO OLEHNUTH AP PEKTUBHOCTh HHBECTUIIHOHHBIX ITPOCKTOB,
1OKa3aTh, B KaKOH Mepe NpPOM3BOACTBO BIMSET Ha
OKpPYXXAIOLIYl0 Cpelay M OIEHUTh pealbHbIE JIOXOJbI
IMPOU3BOACTBA, IIO3BOJIUT IIPUHATD O6OCHOBaHHBIe
yIOpaBlIeHYECKHE  pelmieHuss ©  BeIOMpaTh  HaumOoiee
3 PEKTUBHBIE TPOEKTHI, YYUTHIBAS HMHTEPECHl HE TOJBKO
MHBECTOPOB, HO HAcEJIEHUE OT/ICIbHBIX DPErMOHOB U BCETO
oOuiecTna.

4.3. AHaIu3 BJIMSIHMST MHHOBAUMii HA TOKa3aTeJn
OXpaHBbI OKPY:KAIOLIEl cpeabl

WNHBecTuIMu B IPpUPOI0OXPAHHYIO AESATEIBHOCTh TECHO
CBA3aHbl C HHHOBaUUsAMHU (HOBOBBEeAECHUAMHM). VIHHOBauuu
NPECTaBISAIOT cO00M HOBBIE TEXHOJIOTUH, TOCTH)KEHUSI HOBOU
TEXHUKH B OXPaHy OKPYKAIOIIEH CPEbl.

AHanu3 BIMSHUS MHHOBALlMN HA OXPaHy BO3LYLIHOTO
OacceliHa MOXHO ONPEIENIUTh IOCPEACTBOM CpaBHEHUS
nokasaresuel, oTpaxamoummx 3¢dexkr ounctku armochepHOro
BO3JlyXa B pe3yJbTaTe BHEIPEHUS HOBOW TEXHUKH (HOBOM
TEXHOJIOTUH ), UCTIONB3YS (POpMYITy:

AK,=K,-K,, (4.54)

rie  AK,- xoddpdunuent, orpaxarommi 3¢p¢exr
OYMCTKH BO3AyXa B pe3yslbTaTe BHEAPEHUS MHHOBaIMi; K, H
K,, - KOOQQUIMEHTHI, OTpa)kalollde CTEHeHb OUYUCTKHU

BO3YyIIHOI'O OacceiiHa COOTBETCTBEHHO A0 U IOCJIC BHEAPCHUA
WHHOBAITUH. Onn PACCUUTBIBAIOT IIYTEM ACIICHUSA KOJIMYCCTBA
YJIOBJICHHBIX H O663Bpe}KeHHBIX B€IICCTB, OTXOOAIIHUX OT
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UCTOYHUKOB 3arps3HEHUs B BO3IYLIHbIM OacceilH, Ha oOuiee
KOJINYECTBO BPEIHBIX BEIIECTB, OTXOJSAIINX OT CTAIIMOHAPHBIX
VCTOYHUKOB 3arpsi3HEHMSL.

AHaNOru4HbIM 00pa30M PacCUUTHIBAIOTCS PPEKTH OT
BHE/IPEHMsI HHHOBALMI B OXpaHy BOJHBIX pecypcoB. [l aToro
PEKOMEHAYETCSA pacCUMThIBaTh psAx Mokazarene. Hauate
aHaJIM3 MOKHO ITyTEM CPaBHEHUS CIIEAYIOINX KO3 PULIHEeHTOB:

AK = Ky, = K, (4.54)
rne  AK,;- »3bdekr oT H3IMEHEHUS  YUCTOTHI
notpebnseMslx pecypcoB; Ky, U K,;, - KO3hOUIMEHTHI

YHCTOTHI MOTPEOIIEMBIX PECYPCOB COOTBETCTBEHHO JIO U TIOCIIE
BHEJPEHUS HOBBIX TEXHOJOTWH (HOBOM TexHUKH). OHuU
PACCUUTHIBAIOTCS TyTEM JelIeHUs Oo0beMa BOJIOTOTPEOICHUS
BOJIbI IUTHEBOT'O KaUeCTBa Ha OO 00beM BOJOMOTPEOTCHHUS.

JIoMOMHUTh aHaNu3 BIMSHUS WHHOBALIMM HAa BOJHYIO
cpeny MOXHO pacueToM d(dexrta OT HUCHOIb30BaHUS
MOTPEOIIEMBIX BOJHBIX PECYPCOB:

AKBB = KBBZ _KBBl’ (4 56)

rae AK ;- 3p@exT oT ucnonap30BaHus MOTPEOIIEMBIX
BOJIHBIX pecypcoB; K., U Ky - KOIXPOUIMEHTHI

HCIIOJIH30BaAHUS MOTPEOIIEMBIX BOJTHBIX pecypcoB
COOTBETCTBEHHO JO0 M TIOC]i€ BHEApPEHUs HWHHOBauui. OHHU
PacCUMTHIBAIOTCS IMMYTEM OIPECIICHHs yIeTLHOTO Beca o0bema
BOJIONOTPEONIEHUsT Ha TPOU3BOJCTBEHHBIE HYXKIBI B 00IIEM
00beMe BOJIOTIOTPEOICHHUS.

Ha cnenyromem »rtane aHaiu3a peKOMEHAYETCs
paccunThiBaTh 3Q(PEKT OT BOCCTAHOBIEHUS 00BEMa BOJHBIX
pECYpPCOB:

AKpo = Koo = Ko (4.57)

rne AK,, - 3pQexT oT BoccTaHOBJICHUSI 00beMa BOJAHBIX

pecypcoB; K., u Ky, - KodQpPUIHEHTH 00BEMA
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BOCCTaHOBJIEHHS BOJHBIX PECYPCOB COOTBETCTBEHHO JI0 U I10CIIE
BHE/IPEHUS WHHOBAIMH, KOTOpPBIE PACCUUTHIBAIOTCS IyTEM
nejgeHuss o0beMa  BOIOOTHEJNIEHHMS Ha oO0ummid o00beM
BOJIOIIOTPEOJICHUS.
B nponomkeHne aHainza Takke CleQyeT paccuuTaTh
3¢ PEKT OT BOCCTAHOBJICHUS KaUeCTBA BOJHBIX PECYpPCOB:
AK gy = Ko = Ky, (4.58)
rne AK,,.- 50dexT OT BOCCTAaHOBIEHMS KadyecTBa
BOOHBIX pecypcoB;, K, U Ky, - K0o3bOUINEHTH

BOCCTaHOBJICHHS KauecTBa BOJHBIX PECYPCOB COOTBETCTBEHHO
IO ® TOCIe BHEOpEHUs: HOBOBBeneHHWH. KoaddummeHnTs
paccUUThHIBAIOTCA JAEJICHUEM 00beMa HOPMAaTHBHO-OUYHMILEHHBIX
CTOYHBIX BOJ, COPOIICHHBIX B IMOBEPXHOCTHBIE BOJOEMBI Ha
001l 00BEM BOIOOTAEIICHUS.
3arem paccuuThiBaeTcs 3(p(eKT KadecTBa OYHIEHHOU
YaCTH BOCCTAHOBJIEHHBIX BOJHBIX PECYPCOB:
AK o = Koo = Kyor s (4.59)

rne AK,, - >(pdexr kauecTBa OYMIIEHHOM wyacTu
BOCCTaHOBJIEHHBIX BOJAHBIX pecypcoB; K, U K,

KO3 (D PUITMEHTHI Ka4eCTBA OYMIIIEHHOW YaCTH BOCCTAHOBIIEHHBIX
BOJHBIX PECYPCOB COOTBETCTBEHHO JI0 M IMOCJIE€ BHEIPEHUs
nHHOBanuid. KoappuiimenTsl pacCunThIBAIOTCS MYTEM JICTICHUS
00beMa HOPMATUBHO-OYHIIIEHHBIX CTOYHBIX BOJI, TOJTYyYEHHBIX B
pe3yibTare OMOJIOTHYECKOW M (U3UKO-XUMHYECKOM OYUCTKH,
COpOIIIEHHBIX B MOBEPXHOCTHBIE BOJIOEMbI, Ha OOIMIMNA 00BeM
HOPMAaTHBHO-OYHUIIICHHBIX CTOYHBIX BOJI, COpOIIEHHBIX B
MTOBEPXHOCTHBIE BOJIOEMBI.
AHanmu3 cieayeTr MpoAOoKUTh pacueToM 3ddexrTa ot
CHUYKEHUS 3arpsi3HEHUS! BOJAHBIX PECYPCOB:
AK py = Ky — Ky (4-60)

rae AK,, -9 CKT OT CHMXKCHUA 3arpA3HCHUSA BOAHBIX
B3

pecypcoB; Ky, u Ky, - K03((DUIMEHTHI 3arps3HEHUS BOJHBIX
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pecypcoB COOTBETCTBEHHO JI0 U MOCIJIE€ BHEPEHUS] MHHOBALU,
IpU 3TOM KO3 PHUIMEHTH PACCUUTHIBAIOTCA JICIEHUEM 00beMa
3arps3HEHHBIX CTOYHBIX BOJ Ha OOLIUI 00beM BOAOOTIEIEHHUS.
Ha cnenyromiem srane aHanu3a paccUuThiBaeTcs ekt
OT M3MEHEHUS WHTCHCUBHOCTH HCIOJb30BAHUS BOJHBIX
pecypcoB:
AK gy = Kpyp =Ky s (4.61)
rne AKy, - 3¢dekr oT m3MeHeHHs HMHTEHCUBHOCTHU
UCIOJB30BaHUsA BOOHBIX pecypcoB; K, u Ky,

K03 pHLIHEHTHI WHTCHCUBHOCTHU WCIIOJIb30BAHUS
(o6opaunBaeMoOCTH) BOJHBIX PECYPCOB COOTBETCTBEHHO 10 U
nocie BHEJIPCHHUS HOBOBBEJICHUH. KoaddunuenTsr

pacCcUnTHIBAIOTCA IIyTeM JeNeHus o0beMa OOOpOTHOrO H
HOBTOPHO-IIOCIIEIOBATEIBHOIO BOAOCHAOXKEHUs Ha OOImMi
00BEM BOJIOTIOTPEOIICHHSL.

W B 3aBepiieHuH aHaIU3a PacCUUTHIBAETCS 3PPEKT OT
U3MEHEHHUSl TEXHOJIOTUM OYHUCTKM OTPaOOTAHHBIX BOJHBIX
pECYpCOB:

AKpr = Ky =K, (4.62)
rae AK,, - 3¢p¢deKT oT U3MEHEHUS TEXHOJIOTUU OUUCTKU
0oTpa0OTaHHBIX BOAHBIX pecypcoB; K, u K,

kKodpuimeHTsl  YPQPEKTUBHOCTH  TEXHOJOTHMH  OYUCTKHU
OTpaOOTaHHBIX BOJHBIX PECYPCOB, KOTOPHIE PACCUUTHIBAIOTCS
JEJICHUEeM KOJIMYeCTBa TBEPAbIX U JKUIKUX BEIIECTB,
W3BJIECUEHHBIX W3 CTOYHBIX BOJ Ha OOImUH 00BEM
BOJIOOT/ICIICHUS.

[Ipemoxennas METoIMKa aHaTU3a BIUSHUASI MHHOBAIIUN
Ha TOKa3aTelu MPUPOJOOXPAHHOU AEATEIHHOCTH IO3BOJISIET
yrIIyOuTh (DaKTOPHBIA aHANW3 W MPUHUMATh OOOCHOBAHHBIC
yOpaBlIeHYECKHE PEHIeHUS] B O0JACTH OXpPaHbl OKpPYKArOIIeH
Cpebl .
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KOHmPOJleble 60npocol

1. UTto BbI MOHUMAETE MOJ1 UHBECTUIIMOHHBIM ITPOEKTOM ?
2. Ha3zoBute cCyObeKTOB MHBECTHIIMOHHOM 1S TETEHOCTH.
3. [IpuBenute METONMKY pacueTa CpeJHEB3BEIIECHHOM
CTOMMOCTH KaluTaia.

4, Kakue mokazarenu ciyxar ©0a30il i BbIOOpa
IUCKOHTHOM CTaBKuU?

5. [IpuBeaute omnpeneiaeHre MOHATUS «TUCKOHTHPOBAHHE

JICHEKHBIX TOTOKOBY.
6. Kakue mokazaTenu  UCHONB3YIOTCS 1S OLEHKHU
3¢ (HEeKTHBHOCTH WHBECTUIIMOHHBIX MPOEKTOB?

7. HazoBure skonoruyeckue (HakTopsl B MHBECTUIIMOHHOM
aHaJIu3e.
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TECTBI 110 JUCIHUILIMHE THBEC TUIIMOHHBIN
AHAJIN3

1. ....—2TO BHUIBI BIOKEHU KanuTaia B popme
MMYIIECTBEHHBIX U MHTEJUIEKTYaJIbHBIX [IEHHOCTEH B
SKOHOMMYECKHE OOBEKTHI C IEJIbIO MOTY4YeHHs B Oy 1yIIeM
JIOXOJIOB WJIM UHBIX BBITOJ.

2. 3ajayaMy UHBECTULIMOHHOTO MEHEIXKMEHTA
SIBJISIFOTCA:

a) MUHUMU3AIUSI HTHBECTUIIMOHHBIX PHCKOB;
0) MakcUMU3aIus MPUOBLIN OT OCYIIECTBIIIEMON
WHBECTUIIMOHHOM J1eATEIbHOCTH;
B) yJIyu4llleHHE NToKa3arened (pUHAHCOBOM NeATEIbHOCTH
MPEIPUITHS,
') MAaKCUMHU3AIUs TPOU3BOAMMON MPOTYKITHH.

3. uBecTupoBaHue CpeCTB B pa3BUTHE MIPOU3BOJICTBA
OCYIIECTBJISIETCS C LIETBIO ....

4. THBECTULIMOHHBIN MPOEKT — 3TO:
a) IOKYMEHT, CHWIKAIOIIUA PUCK UHBECTUITMOHHON
JIeATEIbHOCTH;
0) KOMIUIEKC MEPOTIPUATHIA, 00€CTICUNBAIOIINI JOCTHKEHNE
MOCTaBJIEHHBIX LENEH;
B) CUCTEMa OPTaHU3AI[MOHHO-TIPABOBLIX U (PUHAHCOBBIX
JIOKYMEHTOB.
5. UcTouHrKy MHBECTUIINH KIaCCU(UIIUPYIOTCS Ha:
(BBIOpATh HECKOJIBKO MPABUIILHBIX OTBETOB)
a) YaCTHBIE;
0) BHEIITHHUE;
B) TOCYJJapCTBEHHBIE;
I') BHyTPEHHUE.

6. IlcTOYHMKOM IIPUPOCTa KAIMUTANIA U ABUKYILIAM
MOTHBOM OCYULIECTBJICHUSI MHBECTHUIINI SIBIISETCS:
a) MpUObLIb;
0) TUKBUIHOCTD;
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B) aMOpPTH3aIIS;
T') peHTa0eIbHOCTD.
7. Ha BenMuuHy cripoca Ha HHBECTULIMU OKa3bIBAIOT
BIIMSIHUE!
a) K03 (HUIMEHT TMCKOHTUPOBAHUS,
0) cTaBKa CCyJHOIO MPOIICHTA;
B) O)KMJaeMasi HopMa YMCTOM puObLIY;
T') IPENoIaraeMblii TeMIT HHIIALNH.

8. ITo 0ObekTaM MHBECTUIIMM KIacCU(PUIUPYIOTCS Ha:
(BBIOpaTh HECKOJIBKO MPABHIBHBIX OTBETOB)

a) rOCyJJapCTBEHHBIE;

0) B HEeMaTepuaIbHbIE aKTUBBI;
B) (DMHAHCOBBIC;

I') 3a€MHBIE;

1) YaCTHBIE;

€) peabHBbIE.

9. Ilo nepuoly MHBECTUPOBAHHSI HHBECTULIUU
KJIACCU(UITUPYIOTCS Ha: (BBIOPATh HECKOJIBKO MIPABHIILHBIX
OTBETOB)

a) OECKOHEYHBIE;
0) KpaTKOCPOUHBIE;
B) T'O/IOBBIE;

T) NATUJIETHUE;

1) TOJATOCPOYHBIE;
€) IEeCATHIICTHHE.

10. Tlo pernonansHOMY IPU3HAKy UHBECTULIUU
KJIaccu(UIUPYIOTCs Ha: (BBIOpAaTh HECKOIBKO MPABUIBHBIX
OTBETOB)

a) 3arpeJeNIbHBIE;

0) COBMECTHBIE;

B) MEXTIOCYAapCTBEHHBIE;
') BHYTPEHHUE;

1) 3apyOeKHBIE.

11. TTo dopmam coOCTBEHHOCTH HHBECTOPOB
MHBECTUIIUH KJIAaCCU(PULIMPYIOTCS Ha: (BBIOpATh HECKOJIBKO
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MPABHJIbHBIX OTBETOB)
a) UHOCTPAHHBIE;

0) rocy1apCTBEHHBIE;
B) COBMECTHBIE;

T') YaCTHBIE;

1) 3a€MHBIE.

12. Ilo xapakTepy y4acTus B MHBECTUPOBAHUU
MHBECTULIUH KJIACCH(PHUIUPYIOTCS Ha: (BBIOPATh HECKOJIBKO
MIPABHJIbHBIX OTBETOB)

a) IPUBJICUEHHBIE;
0) npsimMbIe;
B) 3a€MHBbIE;
T') HETIpsIMbIC.
13. Iloa 10ATOCPOYHBIMH IOHUMAKOTCSI MHBECTULIMM HA
MEePUOJ BpEMEHHU, MPEBBIIAIOLTHII:
a) 5 ner;
0) 1 rox;
B) 10 neT;
r) 3 rona.
14. Ilox KpaTKOCPOYHBIMU TOHUMAIOTCS MHBECTUIIUU HA
HEepUoJT BPEMEHH, HE MPEBBIIIAIOLITHIHA:
a) 1 rox;
0) 5 ner;
B) 3 roxa;
r) 10 ner.

15. Ilox 00BEKTOB MHBECTUIIMOHHON AEITEIILHOCTH
MOHUMAETCS:
a) TIOJTHBIN HAYYHO-TEXHUYECKHUM, MPOU3BOICTBEHHBIN ITUKII
CO3/IaHUS MPOJIYKTA;
0) pacimpenue, peKOHCTPYKITUS IEHCTBYIOIIETO
IPOM3BOJICTBA;
B) TpakJaHe, MPEeANPUATHS, POH]IbI, TOCYIapPCTBO.

16. TTox cyObeKTOM UHBECTUITMOHHOM IS TEIILHOCTH
TIOHUMAETCSI:
a) TpaKaaHe, IpeanpusTus, GoHIbI, TOCYIaPCTBO;
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0) pacuupenue, peKOHCTPYKIHS IEHCTBYIOIIETO
IIPOU3BO/ICTBA;
B) MOJHBIA HAYYHO-TEXHUUYECKUN, TPOU3BOACTBEHHBIN UK
CO3/aHMsI IPOJTYKTA.

17. Cootnomenne YUCTBIE MHBECTULINM = 0
03HAYaeT:
a) CHIYKEHHE MPOU3BOICTBEHHOT 0 MOTEHIHAIIA;
0) yBeJIMUEHHUE NTPOU3BOICTBEHHOIO MIOTEHINAIIA;
B) COXpaHEHHUe MPON3BOJACTBEHHOIO OTEHIMAIA HA TPEKHEM
YpPOBHE.

18. CootHomenne YUCTBIE MHBECTUILIMHA < 0
03HAYaeT:
a) CHIYKEHHE MPOU3BOICTBEHHOTO MOTEHIUAIIA;
0) yBenmM4YeHuEe MPOU3BOACTBEHHOTO TTOTCHIINAIIA;
B) COXpaHEHUE MPON3BOACTBEHHOTO MOTEHIMANIA HA MPEKHEM
YpOBHE.

19. Cootnomenne YUCTBIE MIHBECTULIMA > 0
03HAYaeT:
a) CHIYKEHHE MPOU3BOICTBEHHOTO MOTEHIUAIIA;
0) yBesIMYeHHE MPOU3BOICTBEHHOTO MOTEHINAIA;
B) COXpaHEHHUe MPON3BOACTBEHHOTO IOTEHIIMAIA HA TIPEKHEM
YpOBHE.

20. YucTble ”HBECTULIMH ONIPENEIIAIOTCS:
a) YUCThIE NHBECTUIIMH = BAJIOBBHIC MHBECTUIINH —
aMOPTHU3ALUOHHBIE OTYUCIICHHUS;
0) YMCThIC HMHBECTUIIUN = BAJIOBBIE HHBECTUIIUU X
aMOPTHU3ALUOHHBIE OTYUCIICHHUS;
B) YHCTHIC MHBECTHUIINU = BaJIOBBIC NHBECTHUIUH +
aMOPTHU3ALUOHHBIE OTYUCIICHHUS;
T') YACThIE HHBECTUIIUH = BAJIOBBIE WHBECTUIIHH :
aMOPTHU3ALMOHHBIE OTYUCIICHHUS.

21. B xavectBe nokazarenei 3(p(PeKTUBHOCTH BBICTYTAECT
OTHOILIECHHE:
a) pe3yJIbTaToOB K 3aTparam;
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0) BBIPYYKH K HHBECTHIIHAM;
B) BBIPYUYKH K TPYJIOEMKOCTH.
22. BHYTpEHHUMH UCTOYHUKAMH WHBECTULUH SBIISFOTCS:
(BBIOpaTh HECKOJIBKO MPABHIBHBIX OTBETOB)
a) IpuObLIb;
0) cpelcTBa PETHOHATLHOTO OIOJIKETA;
B) CpECTBa HACETICHMUS;
I') aMOPTU3ALIMOHHBIE OTYUCIICHUSI.
23. HaiiTu npaBujIbHbIE COOTHOIIICHUS:

1) uHBECTHUITNY B ICHE)KHBIC HHBECTUIIUH B
HEeMaTepualbHbIC
AKTUBBI AKTHUBEI

2) UHBECTUIINHU B (DU3UYCCKUC
KaIuTaro000pa3yromue aKTUBbI

aKTHUBBI
3) UHBECTHUIIMH B HE3PUMBIE nopr¢eabHbIe
UHBECTULIUU

AKTHBBI

24. Obmas sxoHoMu4eckast 3pPeKTUBHOCTD

OTIpeIeNIseTCs:
a) CyMMOI pe3yibTarta Wi 3(exra U BeTUUNHbI BI0XKEHHBIX
3aTpar WK PecypcoB;
0) OTHOILIEHHEM pe3ynbTaTa WiK 3P ¢PeKTa K BeTUINHE
BJIOKCHHBIX 3aTpaT UJIH PECYPCOB;
B) pa3HOCTBIO pe3yibTaTa WiH 3¢ (deKTa U BeTUUNHbI
BJIOKCHHBIX 3aTpaT UM PECYPCOB;
I') IPOU3BEACHNEM pe3yibTaTa Win 3pPeKTa u BeTUUUHBI
BJIOKCHHBIX 3aTpaT UM PECYPCOB.

25. DxoHomuueckas 3p(HEeKTUBHOCTD SBISIETCS
BEJIMYMHOM:

a) abCOMIOTHOI;
0) OTHOCUTETHHOM.

26. IIponarotcs obnuranuu HoMuHanoM 100 nosnapos.
Kynonnas craBka paBHa 12%. Uepes 4 rona obauranuu 0yayT
norameHsl. KakoBbl KypcoBasi IieHa 00JIMTaluu, eciu
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TpeOyemast Hopma rpuobun paBHa 10%?

27. .....—3T0 c1oco0, Npu KOTOPOM BCE BBIIIATHI 110
MPOLIEHTaM PEUHBECTUPYIOTCS U MPUHOCAT TaKOM K€ MPOLIEHT
J10X0/1a.

28. .... —93T0 cioco0 HAYMCIEHUS MPOIEHTOB, pU
KOTOPOM Ha4YHCJICHHE TPOLIEHTOB MTPOU3BOIUTCS HA CYMMY,
BKJIIOYAIOLIYIO MPOILICHTHI, HAUUCIEHHBIE 32 MPEIbIAyIINe
HEPUO/IBL.

29. B paznene « PMHAHCOBBIE PACUYETHD» OCHOBHOE
BHUMAaHHUE YJIeNICHO:

a) OIpeCIICHHIO TToKa3zaTenel 3 PeKTUBHOCTH;
0) aHanMU3y COCTOSHUS PbIHKA JAHHOM MPOAYKLIUU;
B) TEXHUYECKHM aCIIeKTaM ITPOU3BOJICTBA.

30. B paznene «Opranuzaiusi mpOU3BOICTBEHHOTO

MIPOLIECCa» OCHOBHOE BHUMAHUE YAETIEHO:

a) TEXHUYECKHUM acleKTaM IPOHU3BOJICTBA;

0) aHaNM3y COCTOSHUS PhIHKA JAHHOUW MPOAYKIIUU;
B) ONPEACICHHIO MTOKa3aTeei 3 (HEeKTUBHOCTH.

31. B paznene «Opranuzanus CHaOKeHUS U XPaHSHUD)

OCHOBHOE BHHMaHHE y/ICJICHO:

a) ONpe/IEeIeHUIO NToKa3aTenel H3(PPEeKTUBHOCTH;

0) TEXHMYECKUM acleKTaM MPOU3BOJCTBA;

B) aHAJIM3Y COCTOSIHUS PhIHKA JAHHOM MPOAYKLUY;
T') pelIeHuI0 Po0IeM MaTepUaAIbHO-TEXHUUECKOT O
o0ecrieyeHus MPON3BO/ICTBA.

32. B paznene «Cnpoc u ppIHOK» OCHOBHOE BHUMaHHE
yZI€JEHO:

a) OpraHU3alMOHHBIM BOTIPOCaM;

0) aHANMM3Y COCTOSHUS PHIHKA;

B) TEXHUYECKHM aCTIEKTaM IIPOU3BOJICTBA;

I') OIIpeIeNIeHuIo TIoKa3zarenelt 23 PpeKTUBHOCTH;
1) mpo0semMaM yIpaBieHuUsI.

33. B pa3nene «Opranuzaius ynpaBieHHUs IPOSKTOM
OCHOBHOE BHHMaHUE Y/ICJICHO:

a) OIpe/IeIeHUIO TToKa3arenel 3PPeKTUBHOCTH;
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0) aHaNM3y COCTOSHUS PbIHKA JAHHOM MPOAYKLIUU;
B) BompocaM (POpMHUPOBAHUS CTPYKTYPHI yIIPABICHHUS.

34. B pamkax UHBECTUIIMOHHOMN AESATEIbHOCTU
(bUHAHCOBBIE CPECTBA U UX SKBUBAJICHTHI HE BKIIFOYAIOT B
ceost:

a) LeHHbIe OyMaru (aKIuu U O0JIUTalNN);
0) BeKcesl, KPEAUTHI U 3aiMBbI;

B) TPYyZ103aTpaThl (UEIOBEKO-AHU);

B) JICHBI'H M BAJTIOTY.

35. Oxunaemas sKoHOMHUYEcKas 3pPeKTUBHOCTD
paccUuTHIBAETCS:

a) Ha PaHHMX JTaIlax MPUHATHUS YIIPABICHUCCKUX PEIICHHUIA;
0) B mpoliecce peanu3alii MEpOTPHUSATHUS;
B) MOCJIE pean3alli KaKoro-Iu00 MEponpUsTUs.

36. IIpouecc pa3pabOTKH U peau3aruu
WHBECTUIIMOHHOTO MPOEKTA BKIIIOYAET CIASAYIOIINE CTAIUU:
a) UHBECTULIMOHHYIO U KCIUTYaTaIl[MOHHYIO CTa/IUU;

0) MPEIMHBECTUITMOHHYIO U HHBECTUIIMOHHBIC CTA U,
B) MPEIUHBECTUIIMOHHYIO M SKCILTyaTallMOHHYIO CTa/IUU;
T') IPEIUHBECTUIIMOHHYIO, MHBECTHUIIMOHHYIO H
AKCIUTYaTaI[MOHHYIO CTa/INU.

37. CtuMmynupoBaHHe HHOCTPAHHBIX UHBECTHUITHI

OCHOBBIBAETCS HA MCIIOJIb30BAHUU CIEIYIOIINX Mep:

a) YBEJIMUEHUE YUCTOTO TUCKOHTHPOBAHHOTO JTI0OXO/A;

0) MprUMEeHEHHE JbTOTHBIX HAJOTOBBIX CTABOK, BPEMEHHOE
OCBOOOXICHHUE OT yIUIAThl HAJIOTOB, YCKOPEHHAas
aMOpTHU3ALINS;

B) COKpAIIIEHHE CPOKA OKYITaeMOCTH MHBECTUIINM.

38. dakTuueckas YKoHoOMU4YecKasi 3PHEeKTUBHOCTh
PacCCUHMTHIBACTCS:

a) Ha paHHUX JTarax MPUHATHUS YIIPABICHYECKUX PEIICHUN;
0) B mpoIiecce pean3aui MepOTpUSTHS;
B) MOCJIE peaU3aIiK KaKOT0-THO0 MEPOIPUSTHUS.

39. llenbto MpUBIICYECHUS] MHOCTPAHHBIX WHBECTUIINI

ABIISIETCS: (BBIOPATh HECKOIBKO MPABUIHHBIX OTBETOB)
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a) yBeIMUYEHUE NPUOBLIN OT peann3aliil MHBECTULIMOHHBIX
IPOEKTOB;

0) CHIDKEHHE ce0eCTOMMOCTH MPOU3BOIUMOM TTPOTYKIIUH;

B) pa3BUTHE UMIIOPTO3aMEIIAIOLIETO TPOU3BO/ICTBA;

r) pacimupenue chepbl BIUSHUS 3aMaJHOrO KaluTania,

1) BBIBOJI OTEUECTBEHHBIX TOBAPOB M TEXHOJIOTHI HA MUPOBOM
PBIHKE;

€) COKpaIlIeHUE CPOKA OKYITaeMOCTH UHBECTHIINH.

40. beckynonHast oOuramus BHyTpEHHETO
peruoHanbHoro 3aiima HomuHasioMm B 100 Teic. pyo.
peanuzyetcs no ueHe 67,5 toic. py0. [loramenue obnuranuu
npexycMoTpeHo uepe3 3 roga. Uemy paBHa a3 exTruBHAS
JIOXOJIHOCTh B IAHHYIO OOJIUTAIHIO?

41. OGnuranus komnanuu HomuHaaoMm 200 pyo.
peanu3yeTcs Ha phIHKe 110 1eHe 225 py6. Exxeronnas
KYIIOHHAsl CTaBKa 1o Hei coctaniseT 40%. Yemy paBHa
oKpjaemasi Hopma goxoza’?

42. BHeuiHue ycioBUs MHBECTULIMOHHOTO MPOEKTa
OPEIPUATHS BKITIOYAIOT:

a) HaJTM4ue CBOOOIHBIX JIEHEKHBIX CPEJICTB Y MPEATPHUSATHS;
0) yCIOBUS KPeIUTOBAHUS MPEATPUSATHUS;
B) OPTaHU3AIMOHHYIO CTPYKTYPY YIPABICHUS MPEATNPUATHEM.

43. OCHOBHBIE MTOJIOKEHUS FOCYJaPCTBEHHOMN
WHBECTUITMOHHOM IMOJIUTUKY B COBPEMECHHBIX YCIIOBUSIX
pa3BUTHUS YKOHOMUKH CBOJSTCS K MIEPEHOCY OCHOBHOW YacTu
pPacxo/I0B Mo 00CITYKHBaHUIO HHTEPECOB TEPPUTOPHH Ha!

a) pETHOHANIbHBIN OIOJIXKET;
0) KOHCOJUIUPOBAHHBIN OIOIKET;
B) (penepanbHbIif OrOIKeET.

44. OcHOBHBIE TIOJIOKEHUS TOCYAAPCTBEHHOU
WHBECTUIIMOHHOM MOTUTHUKHN B COBPEMEHHBIX YCIIOBUSIX
Pa3BUTHSI SKOHOMHUKH CBOJSTCS K UCTIOIB30BaHUIO
[EHTPaTN30BaHHBIX HHBECTULIMN Ha pean3alluio, MPexie
BCETO .... THBECTUIIMOHHBIX ITPOEKTOB.

45. TIuceMeHHOE CBUIETEIBCTBO KPEIUTHOTO
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YUPEKACHUS O ACTTOHUPOBAHUY JICHEKHBIX CPEJICTB,
YAOCTOBEPSIOLIEE BKIAAUMKA HA TIOJYyYEHHUE 110 UCTEUEHUH
YCTAHOBJIEHHOI'O CpOKa BKJIJIa U MPOLIEHTOB [0 HEMY, 3TO:

a) cTpaxoBasi IPeMusi;

0) nonrocpoyHble Ka3Haueckue 00s3aTeNnbCcTBa rOCYy1apCTBa;
B) cOeperaresbHblil CepTUHUKAT.

46. 1o 1MHUYU TOCYTapCTBEHHOM MOIEPKKU
MHBECTUIMHN MOT'YT OCYIIECTBIISATHCS B BUJE 3aIMOB,
KPEIUTOB, TEXHUUECKOW MOMOILM, OCYLIECTBISIEMOI Ha
OCHOBE:!

a) MEXIIPaBUTEIbCTBEHHBIX COTIALICHUN;
0) YaCTHBIX COTJIAIIICHUH;
B) JIMYHOM JJOTOBOPEHHOCTH IOPUANYECKUX U (PU3NUECKUX JIULL.

47. YckopeHue peain3aliii UHBECTUIIMOHHBIX
porpaMM CocoOCTBYeT: (BBIOpAaTh HECKOIBKO MPABUIBHBIX
OTBETOB)

a) pocTy nokasarenen 3pPeKTUBHOCTH IPOU3BOICTBEHHO-
XO3AMCTBEHHOM JI€ATEIILHOCTH IIPEAIIPUATHS;

0) COKpallleHUI0 CPOKOB UCIOJIb30BaHUS KPEUTHBIX CPE/ICTB;
B) O6osiee 6pIcTpoMy (popMUpOBaHUIO (PUHAHCOBOTO MOTOKA B
BUJI€ NPUOBLIM U aMOPTU3ALMOHHBIX OTUUCIICHHI;

I') yBEIMYEHUIO0 00BEMOB NTPOU3BOJICTBA.

48. Llenbro rocyjapCTBEHHON pErMOHANbHOM TOJUTUKU

ABJISIETCS IOJIEPHKKA PA3BUTHS:
a) PETHOHOB-PELIMITUEHTOB;
0) BCeX PEruoHOB;
B) PETHOHOB-/IOHOPOB.
49. 1lenbr0 HHBECTUITMOHHOTO MEHE/PKMEHTA SIBJIICTCS:
a) obecrnieuenne Hanbonee 3(h(HEeKTUBHBIX MyTel peanu3anuu
WHBECTUIIMOHHOMN CTpaTeruu NpeanpusTus;
0) ynpasienue (UHAHCOBOW JEATEIbHOCTbIO;
B) YIIpaBJIEHUE IPOU3BOJICTBOM.

50. Llenbro co3maHus CBOOOIHBIX SIKOHOMUYCSCKUX 30H
ABIISETCS:

a) yBeM4eHUEe 000paurBaeMOCTH KanuTaa;
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0) popMupoBaHHE KOHKYPEHTOCTIOCOOHOM MPOU3BOICTBEHHOM
U IPEANPUHUMATENIbCKON CTPYKTYPBI;
B) MOBBIIICHNUE JTUKBUTHOCTU POU3BOJUMON MPOAYKIIHH.

51. llensto hopMHUpOBaHHS KAITUTATLHOTO OIOKETA
SABIISETCS:

a) CO3/IaHMe UHCTPYMEHTA TUTAaHUPOBAHUS U KOHTPOJIS 32
o0beMaMH U CPOKaMH CTPOUTEIIHCTBA;

0) pa3paboTKa MPOTHO3a PA3BUTHS MPEATPUSATHUS;

B) COBEPIICHCTBOBAHUE YIIPABJICHUSI IEPCOHATIOM
TPEITPHUSTHSL.

52. Tlokynas o6sikHOBeHHBbIE akIu OAO «ABC» 1o
uene 3000 py0., HHBECTOP IJIAHUPYET MPOJAXKY UX depes 2
roga no ueHe 3300 py06. JAuBuaeH b1, IPOrHO3UPYEMBIE UM,
oxunarorcs B mepbiii roa 300 py0., Bo Bropoi — 330 pyo.
HopMma 10X0710B B cpeiHeM 10 IpYyTUM (PUHAHCOBBIM
uHCTpyMeHTaM paBHa 15%. Uemy paBHa HOpMa J0X07a
WHBECTULIMA B akiuu?

53. YeMy paBHa CTOUMOCTb HETIOTAIlIEHHON
MPUBWIETUPOBAHHON aKIIMHU, IO KOTOPO BHITLIAYMBACTCS
nuBHIeH] B 15 py0., a K03 HUIIMEHT T0XOHOCTH COCTaBIISET
10%?

54. AOCOIIOTHBIM KPUTEPUEM CTAaTUYECKOTO METO/1a
OIICHKH 9KOHOMHYECKOH 3((HEeKTUBHOCTH UHBECTULINN
SIBJISICTCSI:

a) CPEeTHET0/IOBOM JJOXO/T;
0) UHJIEKC JTOXO/IHOCTH;
B) MHTETPAIbHBIN SKOHOMUYECKUHN AP PeKT.

55. Buytpennss HopMa noxoanoctd (IRR)
ONPEAENSAETCA UCXOS U3 YCIOBUM — YUCTHIN
JTUCKOHTUPOBAHHBIN TOXO/T;

a) paBeH €IMHMUIIE;
0) OoJIBIIIEC ETUHUIIBI;
B) PaBEH HYIJIIO;
T') MEHBIIIEC HYJIs (OTpHUIIATEIICH).
56. Bo3M0OXHOCTh HACTYTLIIEHUSI HEOIArONPUATHOTO
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COOBITHSI, CBA3aHHOTO C PAa3IMYHBIMU BUJAMH ITOTEPH — 3TO ...

57. luBecTOp OJHO3HAYHO ONIPEACIIAECT CBOU
SKOHOMMYECKUN UHTEPEC MPHU BIOKEHUH CPEACTB B 00BEKTHI
NpEANPUHIMATEIBCKOMN JESITETLHOCTH C TIOMOIIBIO
SKOHOMMYECKOTO TIOKa3aTeIs:

a) BHYTPEHHSAS HOpMa JOXOJHOCTH;
0) mpuemMiieMasi HopMa J10X0/1a;
B) IpolieHTHas craBka LlenTpobanka.

58. UHaexchl JOXOHOCTH 3aTpaT U UHBECTUIIUMA
NPEBBIMAIOT 1, €CIM AJIS 3TOTO MOTOKA YUCTHIN TOXO:

a) OTpHUIIaTEJICH;
0) MOJIOXKUTETICH.

59. Meron ananu3a TO4YKU 0€3yOBITOUHOCTH ISl OLIEHKU
HKOHOMHYECKOW A(PPEKTHBHOCTH WHBECTULIUH OTHOCUTCA K ....
METOJIaM.

60. Merox 3arpaTHO 3QHEKTUBHOCTH UMEET 0c000e
3HaYEHHE MPU BHIOOPE MPEAOUYTUTENbHBIX BAPHAHTOB
WHBECTUPOBAHUS JUIS .... OpPraHU3AIHH.

61. MuHUMYM NPUBEJCHHBIX 3aTPAT OTHOCHUTCA K
MOKA3aTeNsIM .... 5KOHOMUYECKOH 3P PEeKTUBHOCTH.

62. Heo6X0oaUMBIM YCIOBHEM ISl aKTUBU3AIIUU
WHBECTUIIMOHHOW JEATEIbHOCTH SBISETCS: (BEIOpATh
HECKOJIBKO MPaBUIIbHBIX OTBETOB)

a) MUHAMHM3AIHSI HHBECTUIIMOHHBIX PHCKOB;
0) cokpallleH1e HHBECTULIMOHHBIX PAaCcX0/10B;
B) MOBBIIICHNE 3aPa0OTHON TUIATHI TIPOU3BOICTBEHHBIM
pabounwm;
r) obecrieyeHrue MaKpOIKOHOMHYECKOW (PUHAHCOBOM
CTaOMIIM3ALMY C JIOBEJCHUEM TEMIOB HHQIISLINY /10
MHUHUMAJIBHOTO YPOBHS;
1) pa3BUTHE IPOMU3BOJICTBA HA HOBOW TE€XHOJOTMUECKON
OCHOBE;
€) ucrnosib3oBanue 6osnee 3(h(HEKTUBHBIX CUCTEM
CTHMYJINPOBAHUS PE3yJIbTATOB TPYa B PA3IMIHBIX 00JIACTSIX
HKOHOMHMKH.
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63. HomuHanpHasg JOXOIHOCTh HHBECTUIIMOHHOTO
MPOEKTAa B YCIOBUAX MHMISAIUHN CKIIAIBIBACTCS U3 PEATbHOM
HOPMBI IPUOBUTH, TeMIA UH(IIAIUU U peabHON HOPMBI
NPHUOBLIY ... HA TeMI HHQIIALINY.

64. HopMa nuckoHTa, UCIoab3yemMas sl OLEHKHU
3P PEKTUBHOCTH YUaCTHS MPEANPUATHS B IPOEKTE U
yCTaHaBIIMBaeMasi UHBECTOPOM CaMOCTOSTEIbHO, HA3bIBACTCS
0€3pHUCKOBOM ..... HOPMOH.

65. OCHOBHBIE PE3YIbTUPYIOIINE MOKA3ATEIN
HYKOHOMHYECKON APPEKTUBHOCTH MHBECTULIUH:

a) IpuObLIb;

0) CPOK OKYyIIa€MOCTH;

B) YL, BHIL, UJT;

T') MOKa3aTeIn peHTabeIbHOCTH;
1) ce0eCTOMMOCTb.

66. ITo Buay KpuTepUs SKOHOMUYECKOH I heKTHBHOCTH
WHBECTHUIIMI BCE METO/IbI JIENSITCS Ha:

a) craTU4ecKue (IpOCThIe) U TUHAMUYECKHUE;
0) MPOCTHIC U CIOKHBIE;

B) a0COJIIOTHBIE U OTHOCUTEIIbHBIE;

') KOJJMYEeCTBEHHBIE U KaYECTBEHHBIE.

67. o ciocoby yuet pakTopa BpeMEHH METOIbI
HYKOHOMUYECKOH OIEHKU MHBECTHIIMIA JENATCS Ha!

a) KOJIMYECTBCHHBIC W KAYEeCTBECHHBIC;
0) ctaTnueckue (IPOCTHIC) U TUHAMHYECKHE;
B) MPOCTHIE U CIIOKHBIE;
T') aOCOIOTHBIE U OTHOCUTETHHBIE.

68. [Ipu UCTIOIL30BaHUM CTATHYECKUX METOIOB
JIEHE)KHBIE TIOCTYTIICHUS ¥ BBITUIATHI, BOSHUKAIOIIHE B Pa3HbIC
MIEPHOIBl BPEMEHH, OIICHUBAIOTCS KaK:

a) paBHOIICHHBIE;
0) HEepaBHOLIEHHBIE.

69. Pacuer U/I/] OTHOCHTCS K .... METOAAM OLICHKHU
s pexTUBHOCTH.

70. PacueT mokazartens peHTa0eIbHOCTH UHBECTUIINI
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(MM TPOCTOM HOPMBI IPUOBLIN) OTHOCUTCS K ... METOAAM
OLIEHKU Y(PPEKTUBHOCTH.

71. CpoK OKyIaeMOCTH JOMOJTHUTENIBHBIX KalluTalbHbIX
BJIOKCHUN OTHOCHUTCS K MTOKA3aTEeIsM ..... SKOHOMUYECKON
3 PeKTUBHOCTH.

72. CyMMa JEHEKHBIX CPEJICTB C YUYETOM U3MEHEHUS
YPOBHSI ITOKYTIATEIbHOW CTOUMOCTH JICHET B pacCMaTpHUBaeMOM
Nepuo/ie, BEI3BAHHOTO UH(IIAIUEH, ITO:

a) peajbHas CyMMa JICHEXKHbIX CPE/CTB;

0) Oyaymiasi CTOMMOCTb JICHET

B) BAJIIOTHAsI TO3ULIMS;

I') HOMAHAJIbHAS! CyMMa JICHEKHBIX CPEJICTB.

73. Onpenenute 1es1eco00pa3sHOCTh peannu3aliuu
MHBECTUIIMOHHOTO MIPOEKTA, B KOTOPOM YHCTasi TEKyIIast
CTOMMOCTb paBHa HYJIIO IIPU CTaBKe JUCKOHTUpoBaHus 18%, a
TpeOyemast craBka 10xoaHocTu — 23%. Peanu3zanus nanHoro
IPOEKTa:

a) He 1enecoodpas3Ha;
0) menecooOpasHa.

74. llpennpusarue T0JKHO TOTy4aTh KXl TOJT B
TedeHue 5 net n1oxof, pasHbiil 1000 py6neit. Yemy paBHa
peanbpHas CTOMMOCTb 3TOM CyMMBI ITPH IIPOLIEHTHOM CTaBKE
15%7?

75. CTOUMOCTh COOCTBEHHOI'O Kanuraia npu
0e3pUCKOBOM CTaBKe JOXOAHOCTH — 6%, K03 duieHT dera —
1,5; cpenHepbiHOYHAs cTaBKa 10XOAHOCTH — 15%. Uemy paBHa
Tpedyemas HopMa npuobUIN?

76. IlpolieHTHAs CTaBKa — 3TO OTHOIIICHUE:

a) MPOLICHTHBIX JIEHET, YIUIAYeHHBIX (ITOJyYEHHBIX) 3a

€MHUILY BpeMeHHU (0OBIYHO 3a roJl), K BEIMYMHE UCXOTHOTO

KaruTana;

0) MPOLIEHTHBIX JIEHET, YIUIAYeHHBIX (ITOJyYEeHHBIX) 32

eMHHILY BpeMeHHU (0OBIYHO 32 T0JT), K 0KUAAEMOH K

MOJTy4YEeHHIO (BO3BpAIlaeMoii) CyMMe JICHEKHBIX CPEJICTB;

B) 0’KMJAaeMOH1 K MOJIy4YE€HUIO CYMMBI K BEIMYMHE HCXOHOTO
161



KaIuTana;
I') BEJIMYMHBI HCXOHOTO KalHuTaia K CyMMe MPOLIEHTHBIX
JICHET, YIJa4eHHbIX (MOJYYEHHBIX) 32 €UHUIY BPEMEHH.

77. CraBKa y4eTHas, WU AUCKOHTHAs — 3TO OTHOULICHUE:!
a) HapallleHHOM CyMMBbI K BEJIMYMHE UCXOJHOTO KaluTana;
0) BEJIMYMHBI UCXOAHOTO KalUTana K CyMMe MPOLIEHTHBIX
JICHET, YIJa4eHHbIX (MOJIYYeHHBIX) 32 €MHHILY BPEMEHH;

B) IPOLICHTHBIX JICHET, YIIJAY€HHbIX (MOJIYyYEHHBIX) 3a
€AMHUILY BpeMeHHU (0OBIYHO 3a roJl), K BEIMYMHE UCXOTHOTO
KaruTana;

T') IPOLIEHTHBIX JCHET, YIUIAYeHHBIX (ITOJIy4eHHBIX) 32
SAMHHMITY BpeMeHHU (0OBIYHO 32 T'oJT), K 0XKHUIAeMOH K
MOJTy4eHUIo (BO3BpaIllaeMoi) CyMMe JIEHEXKHBIX CPEJICTB.

78. COoOTHOILIEHNE SKBUBAJICHTHBIX IPOLEHTHON U

Y4ETHOM CTaBOK:

a) mepBasi Bcerjaa 0oJibIlie BTOPOi;

0) BTOpas Bceraa OobIIIe MEPBO;

B) MEX/Jy HUMHU MOKET ObITh JIF000€ COOTHOILIEHUE.

79. MoryT nu coBnagath Oyaymas (FV) u
nucKoHTHpoBaHHast (PV) cTOMMOCTH HEKOTOPOU HCXOTHOM
sennunnbl (CF):

a) 1a;

0) na, ecau KO3GGUIMEHT TUCKOHTUPOBAHUS HE TPEBBIIIAET
TeMI1a UHQIISIHH;

B) J1a, €CJIM CTaBKa HapallleHHsI He MPEBBILIAET TEMIIa
uH}IISIHY;

T) HeT.

80. CooTHoIlICHHE MEXIY OXKUAaeMoi BenrnuuHoit (FV)
Y COOTBETCTBYIOIIEH TUCKOHTUPOBaHHOW cTOMMOCTHIO (PV):
a) FV > PV;

6) FV = PV;
B) FV < PV;
r) FV < PV.
81. CooTHOLIEHHE MEXAY HEKOTOPOH MCXOAHOMN
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BenuurHOM (CF) M COOTBETCTBYIOIIMMH €1 0XKUIAEMOM
BenmurHO# (FV) 1 AMCKOHTHPOBaHHOM cTOMMOCTBIO (PV):
a) FV. > CF > PV;
0) FV = CF > PV;
B) FV > CF = PV,
r)FV > CF = PV.
82. Moxer Jii Benu4yrHa ucxoaHoro kanutaia (PV)
OBITH OOJIbIIIE COOTBETCTBYIOIIEH €I HapalleHHON CTOMMOCTH
(FV):
a) HeT, HU MPU KaKUX 00CTOSATENbCTBAX;
0) na, ecimrt KO (PHUIMEHT HapaICHHS paBEH HYJIIO;
B) 1, eciii KO PHUITMEHT HapallleHUs HIKE TeMITa HHQIISIHY;
r) Aa, eciii K03 (HUIIMEHT HapaIleHHs BBIIIE TeMITa HHQIIAIUH.
83. Moxer i1 BelnyrHa ucxoaHoro Kamnuraia (PV)
OBITH pAaBHOW COOTBETCTBYIOIICH €11 HapalieHHON CTOUMOCTH
(FV):
a) 11a, ecu K03 PUIMCHT HapaIlleHUs BBIIIE TeMITa WHOISAINH;
0) na, ecnu K03(PGUIMESHT HapaIICHU HIKE TeMra HHPIIAIUH;
B) 11a, eci KOO PHUIMEHT HapalleHNsl PaBeH HYIIO;
T') HET, HH MIPH KaKUX 00CTOSTEIbCTBAX.
84. Moxer nu oxxuaemas BenuuuHa (FV) ObITh MeHbIIIE
COOTBETCTBYIOIIEH €if AMCKOHTHpOBaHHOM cToumocTh (PV):
a) HEeT, HU MPU KaKUX 0OCTOSITENIbCTBAX;
0) na, ecinu kK03 (PUIIMEHT AUCKOHTUPOBAHUS PABEH HYIIIO;
B) /1, €clii KO3 (UIIMEHT TUCKOHTUPOBAHUS PABEH TEMITY
UHOIAIUY;
T) J1a, eciau K03 PUIMEHT JUCKOHTUPOBAHUSI HUXKE TEMIIa
UHQISAIIN.
85. Mosker nu oxugaemast Beindarna (FV) ObITh paBHOM
COOTBETCTBYIOIIEH el TUCKOHTHPOBaHHOU cTroumocTH (PV):
a) 1a, eciau K03 HUIMEHT TUCKOHTUPOBAHUS PABEH TEMITY
UHOIAIIY;
0) na, ecnmu K03 GUIUESHT TUCKOHTUPOBAHUS HIKE TEMIIA
UHOIAIIY;
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B) /1, eclid KO3 (UIIMEHT TMCKOHTUPOBAHUS PABEH HYIIIO;
I') HET, HU [IPH KaKUX 00CTOSATENIbCTBAX.

86. Cxema mpoCThIX MPOIEHTOB:
a) mpearosaraeT KauTalu3aiio MPOLEHTOB;
0) mperosiaraeT KamuTaaIu3aluio MPOLEHTOB JUIIb JUIs
KPaTKOCPOYHBIX (PMHAHCOBBIX ONEPALIUH;
B) Mpe/roaraeT KanuTalu3alyio IPOIeHTOB JIHIIb s
JOJATOCPOYHBIX (DMHAHCOBBIX ONEPAIIHii;
') HE IpenoiaraeT KanuTaiu3aiy MPoLeHTOB.

87. CxeMa CII0KHBIX NPOLIEHTOB:
a) MPEANoiIaracT KanuTalnu3aluio MPOLEHTOB;
0) He mpenoiaracT KaluTaaIu3aluio MTPOLIEHTOB;
B) MperoaraeT KauTalu3aliio IPOIeHTOB TOJIbKO AJIs
JOATOCPOYHBIX (DMHAHCOBBIX ONEPAIIHii;
T) IPEAINoaraeT KamuTaau3aluio MPOLEHTOB TOIBKO JUIS
KPaTKOCPOYHBIX (PMHAHCOBBIX OTIEPALIHH.

88. Cxema IpocCThIX MPOIEHTOB B CPABHEHUU CO CXEMOM
CJIO’KHBIX TPOIIEHTOB:
a) BCerJa BBITOJHEE JIJISl KPeIUTOpa;
0) OoJiee BBITOIHA JUTSI KPEAUTOPA B CITy4ae JOJATOCPOUHON
(buHaHCOBOH onepanum;
B) OoJiee BBITOIHA JUIsSl KPEUTOPa B CIIyyae KpaTKOCPOUHOM
(buHaHCOBOH onepanuu;
r) OoJiee BBITO/IHA VIS TIOJTyYaTesisi CPEICTB B CIIydae
KpPaTKOCPOYHOM (prHAHCOBOM orepanuy.

89. CxeMa CII0KHBIX NPOLIEHTOB B CPAaBHEHUU CO CXEMOM
IPOCTBIX IPOLIEHTOB:
a) BCErJia BHITOAHEE /ISl KPEIUTOPa;
0) 6osiee BBITOAHA JJIs1 KPEIUTOPA B CIIydae JOITOCPOUYHON
(buHaHCOBOH Olepaluy;
B) OoJiee BBITO/IHA /ISl KPEAUTOpa B Cllyyae KpaTKOCPOUHOM
(buHaHCOBOH olepaluy;
r) 60J1ee BBITOJHA JUIsl OTyYaTesst CPEJCTB B CIydae
JIOJITOCPOYHOU (PTHAHCOBOM OTepaIuy.

90. Ecaun 1oroBopoM npeaycMaTpUBarOTCs
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BHYTPUTO/IOBbIE HAUHUCIICHUS MPOLIEHTOB, TO:
a) apdexTuBHAS CTaBKa BCET/Ia MCHBIIIE HOMHHAIILHOW CTAaBKH,
YKa3aHHOH B I0TOBOPE;
0) a¢ddexTrBHAs cTaBKa Beeraa 0OJbIIE HOMUHAIBHON CTaBKH,
yKa3aHHOH B IOTOBODE;
B) BO3MOJKEH JIF0OO0# 13 BApUAHTOB — a) WK 0);
r) 3pdexkTrBHAs CTaBKa, KaK MPaBHUIIO, O0JIbIIIE HOMUHAILHON
CTaBKH, YKa3aHHOU B IOTOBODE.

91. YBenuueHue 4acTOThl BHYTPUTOIOBBIX HAYMCICHUI
IPOIICHTOB:
a) BBI3BIBAET YMEHbIICHHE 3HaUeHUs 23PHEKTUBHOI CTaBKU;
0) BeI3BIBACT yBenuueHue 3h(HeKTHBHOM CTaBKH;
B) HE OTpakaeTcsl Ha 3HaYeHUH d(PPEKTUBHON CTABKH;
I') KaK [IPaBUJIO, BIUSET B CTOPOHY YBEIMYCHUS 3HAUCHHS
3(PEKTUBHON CTABKH.

92. 3HaueHus COOTBETCTBYIOIIUX APYT APYTY
HOMUHAJIBHOUN 1 3(PPEKTUBHON CTABOK:
a) HUKOT'/Ia HE COBIIAJIAIOT;
0) MOTYT COBIAATh;
B) MOTYT COBIIaJaTh, €CIIU 3TO MPEyCMaTPUBACTCS
(MHAHCOBBIM JIOTOBOPOM;
') MOTYT COBIIQ/IaTh B CIIyyae HEMPEPHIBHOTO HAYNCIICHUS
HPOILIEHTOB.

93. CpaBHuTenbHas 3PpPEKTUBHOCTD (PUHAHCOBBIX
orepanuii MOXeT ObITh BBISIBIEHA C TOMOIIIBIO:
a) 2 (eKTUBHBIX CTABOK;
0) HOMHHAIIBHBIX CTaBOK;
B) JIFOOBIX U3 YIOMSHYTBHIX B @) U 0) CTaBOK;
T') HOMHUHAIIBHBIX CTaBOK, €CIH pPedb UJIET O KPATKOCPOUHBIX
OTIepanusX.

94. B citydae mpUMEHEHUs CXEMBI IIPOCTHIX MPOLIEHTOB
0oJiee YacToe HAYMCIICHHE TTPOIICHTOB:
a) BBITOJIHO;
0) BBITOAHO JJIs1 KPaTKOCPOUHBIX ONepaluii;
B) HE BBITOJHO;
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r) 0e3pa3IMyHoO.

95. B ciayuae npuMEHEHUsI CXEMBI CIIOKHBIX MPOLIEHTOB
0oJiee YacToe HAYMCICHUE MTPOIICHTOB:
a) BBITOJIHO;

0) HE BBITOJIHO;
B) 0e3pa3nyHo.

96. Csi3b muOkuTeneit FM1(r, n) u FM2(r, n) gus

OJIHOTO U TOTO e Habopa {n,r}:

a) MPOU3BEJICHUE PABHO 1;

0) cymma paBHa 1;

B) otHorrenue FM1(r, n) k FM2(r, n) paBHo 1;

r) otHotienre FM1(r, n) k FM2(r, n) pasuo (1+r).

97. IIpu M-KpaTHOM HAYKMCIICHUU TIPOIICHTOB B PaAMKax
OJTHOTO TO/Ia BeNMMYMHA Fy,, 0XKHUaaeMasi K IMolydeHHIo yepes N
JIET, MOXKET OBITh HaiiieHa no ¢opmyse (I — rogopas
IIPOLIEHTHAsI CTaBKa):

a)F, =P x(1+rxm)™™m
6)E, =P x(1+r/m)™",
B) F, = P X (1 +r)™™m;

r) By = P X (1+71/m)™,

98. Ecnu npo1oKUTeNbHOCTh (PHHAHCOBOM Omepaliuu
JUTCs OoJiee N Ga3MCHBIX IEPHOIOB, HO MeHee (N+1)
0a3uCHBIX TIEPUOJIOB, TO ATl KpeAUTOpa 60Jiee BHITOIHBIM
SBIISICTCSI IPUMEHEHNE!

a) CJIOKHBIX TPOIEHTOB IS LIEJIOT0 Yhclia Oa3uCHBIX
NEPUOJIOB U IPOCTHIX MPOLIEHTOB ISl APOOHON YacTH
0a31CHOTO MepHoAa;
0) CIIOKHBIX MPOIEHTOB JJI IPOOHOM YacTh 0a3MCHOTO
NepuoJia ¥ MPOCTHIX MPOIIEHTOB JUIS LIEJIOT0 Yyucia 0a3ucHbBIX
NIEPHO/IOB;
B) CIIO’KHBIX MTPOLIEHTOB VISl BCEH OMepalinu;
T') IPOCTHIX MPOLIEHTOB ISl BCEH OMeparuu.

99. Jlensru pa3MelieHsl B 0aHke Ha 27 MecsIeB Ha
YCIIOBHSIX €TMHOBPEMEHHOTO BO3BpATa JI0JIra U HAYUCIICHHBIX
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IpOLEHTOB. B ciyyae ronoBoro HaYUCIEHUS TPOLIEHTOB IS
KJIaTYMKa 0o0Jiee BBITO/HA!

a) cxema MPOCTHIX MPOLIEHTOB;

0) cxema CJI0XHBIX MPOLIEHTOB;

B) CX€Ma MPOCTHIX MPOLIEHTOB AJIS LIEJIOr0 YKcia JIET U cXxema
CJIOHBIX MPOIICHTOB /ISl APOOHOM YacTH rona;

T') CyILIECTBYIOT 00Jiee BHITOAHBIE CXEMBI 110 CPAaBHEHUIO C
BapHaHTaMH a), 0) U B).

100. Jlenbru pa3mMenieHbl B 0aHke Ha 27 MecsIIeB Ha
YCJIOBHSIX €IMHOBPEMEHHOTO BO3BpaTa J0Jra U HAUUCIECHHBIX
MPOLEHTOB. B ciyyae ronoBoro HaYUCIEHUS MPOLIEHTOB IS
Oanka 0oJiee BBITO/IHA:

a) cxema MPOCTHIX MPOLIEHTOB;

0) cxema CJI0XHBIX MPOLIEHTOB;

B) CX€Ma MPOCTHIX MPOILIEHTOB AJIS LEJIOr0 YKcia JIET U cXema
CJIOKHBIX MPOIIEHTOB JJIsi APOOHOM YacTu roja;

') CXeMa CJIOXKHBIX MPOIEHTOB ISl LIEJIOT0 YUCia Oa3uCHBIX
MEPUOJIOB U CXeMa MPOCTHIX MPOILICHTOB JIJIsl APOOHOM YacTH
0a3ucHOro Mnepuoa.

101. Jlenbru pa3mMeleHsl B 0aHke Ha 27 MecsIIeB Ha
YCJIOBHSIX €IMHOBPEMEHHOTO BO3BPATa OCHOBHOM CyMMBbI
JI0JITA ¥ HAYKMCIICHHBIX MPOIEHTOB. B ciyuae KBapTambHOTO
HAYMCIICHUS MPOIICHTOB /ISl BKJIaAUrKa 0oJiee BBITO/IHA
(BBIOpaTh HamboOJIEE MPaBUIIbHBIN OTBET):

a) cxema CIOKHBIX TIPOIEHTOB;

0) cxeMa MPOCTHIX MPOIEHTOB IS IIEJIOTO YUCIIA JIET U CXeMa
CJIOHBIX MPOIIEHTOB /sl APOOHOI YacTH roaa;

B) CXeMa CIJIOKHBIX TIPOLIEHTOB JIs IEJIOT0 Yucia 0a3uCHBIX
MEPUOOB U CXeMa MPOCTHIX MPOIIEHTOB I JPOOHON YacTH
0a3MCHOTO MEePUO/Ia;

r) m11000#i U3 BApUAHTOB — a) WIH B).

102. [lenbru pa3menieHsl B 0OaHke Ha 27 MecsIeB Ha
YCJIOBHSIX €IMHOBPEMEHHOI'O BO3BPAaTa OCHOBHOM CyMMBbI
JI0JITA ¥ HAYHMCIICHHBIX MPOIIEHTOB. B ciyuae KBapTambHOTO
HAYHCIICHUS TPOIIEHTOB /ISl BKJIaAUrKa 0oJiee BBITO/IHA
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(BeIOpaTh HanboOJIee IPaBUIILHBIN OTBET):

a) cXeMa MPOCTHIX MPOLIEHTOB, B KOTOPOIl HCIOB3YyETCs

s exTrBHAs MPOLICHTHAS CTaBKa;

0) cxema CIOXKHBIX MPOICHTOB IS [IEJI0Tr0 YKciia 0a3uCHBIX
MEPUOJOB U CXEMa MPOCTHIX MPOIEHTOB I JPOOHOM YacTu
0a3MCHOrO Mepuoaa;

B) CX€Ma MPOCTHIX MPOLIEHTOB AJIS LEJIOr0 YKcia JIET U cXxema
CJIO’KHBIX MPOLIEHTOB ISl IPOOHOM YacTH rofa;

I') cXeMa MPOCThIX MPOLEHTOB.

103. [lenpru pa3menieHsl B 0aHke Ha 27 MeCsIIeB Ha
YCIIOBUSIX €IUHOBPEMEHHOTO BO3BPAaTa OCHOBHOM CyMMBI
JI0JITa ¥ HAYHMCIICHHBIX MPOLIEHTOB. B ciiyyae KBapTaapHOTO
HAYMCIICHUS MPOIICHTOB AJisi OaHKa OoJiee BBITO/IHA:

a) cxema CJIO’KHBIX IIPOLIEHTOB;

0) cxema CJIO0XHBIX MPOIEHTOB IS LEI0ro Yrciia 0a3uCHBIX
MIEPHUOIOB U CXEMa MIPOCTHIX MPOIICHTOB IS JPOOHON YacTh
0a3uCcHOro Mepuo/a;

B) CX€Ma MPOCTHIX MPOIICHTOB, B KOTOPOH UCTIOIB3yeTCS

s dexTrBHAs MPOIICHTHAS CTaBKa;

I') CXeMa MPOCTHIX MPOLIEHTOB IS IIEJIOT0 YHCIa JIET U CXeMa
CJIOHBIX MPOIIEHTOB sl APOOHOI YacTH roaa.

104. 3ddexTrBHas TOAOBAs MPOILIEHTHAS CTABKA
HaXoAHUTCs 1o Gopmyiie (I —HOMUHAIbHAS TOJIOBas
MPOIIEHTHAS CTaBKa, M — YKCIIO HAYUCIICHUH TIPOIICHTOB B

rofy):
)T, ="1+r/m—1,
o), =1—(1-r/m™
B, =1 —r/m™ -1,
nr,=>0+r/m™-1.
105. HomunaneHas (1) u opdextuBHas (7,) ro10BbIC
MIPOLIEHTHBIE CTABKHU CBSA3aHbI CIEAYIOIUM o0pa3omM (M —
YHCII0 HAYUCIIEHUH MTPOIIEHTOB B FOJY):

ayr=m-(\J1+r,-1);
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oO)r=>1+ re/m)l/m -1,
B)r = (1— re/m)l/m -1,
nr=1+r/m™—1.

106. MoryT nu coBnagaTh 3Ha4€HUs HOMUHAIBHOU U
3¢ PeKTUBHOM CTABOK:

a) na,

0) na, ecim pedb UAET 0 KPaTKOCPOUHOH (DMHAHCOBOM CHCIIKE;
B) J1a, €CJIK PEeUb UJAET O JIOJITOCPOUYHOM (PMHAHCOBOM CIIEIIKE;
') HET, HU TIPH KaKUX 00CTOSATEIbCTBAX.

107. JlucKOHTHpPOBAaHHASI CTOUMOCTb - 3TO CyMMa:

a) THBECTUPOBAHHAs B JJAHHBI MOMEHT BPEMEHH T10]T
HEKOTOPYIO MPOIICHTHYIO CTABKY;

0) oxxugaemasi K oJydeHuto (BbIIIIaTe) B OyIymieM 1
YMEHBIIICHHAS HA BEJIMYMHY TPAHCAKIIMOHHBIX PACXOJIOB;

B) O)KHUJaeMas K MOJIy4eHHIO (BbIIUIaTe) B OyAyIeM, HO
OIICHCHHAS C TIO3HIIMH TEKYIIIET0O MOMEHTA BPEMEHU;

r) OXXuJaemasl K MOJy4YeHUIo (BbIILIaTe) B OyayleM, HO
OIICHCHHAS C TIO3WIIMH HEKOTOPOTO MPEAMIECTBYIOIIETO TOMY
MOJy4YEeHHI0O MOMEHTA BPEMEHHU.

108. C pocTom CTaBKM JUCKOHTHUPOBAHMS BEJIMUUHA

TUCKOHTHPOBAHHON CTOMMOCTH:

a) YBEIIMYMBACTCS;

0) yMeHbIIIaeTCs;

B) YBEJIMYMBAETCA B CIIy4ae JOJrOoCpOYHON (hrHAHCOBOM
oTiepaIuy 1 YMEHbBIIIAeTCs B Cllydae KpaTKOCPOUHOI
(uHaHCOBOH ollepalnuy;

T') MOXKET U3MEHUTHCSA B TIFOOYIO0 CTOPOHY B 3aBUCHUMOCTH OT
BUJIa CTABKU JINCKOHTUPOBAHUSI.

109. JleHeHbIi TOTOK, KaXX/IbIi JIEMEHT KOTOPOTO
OTHOCHUTCS K KOHITY COOTBETCTBYIOIIIETO Oa3UCHOTO MEPHO/Ia,
HA3bIBACTCS:

a) MOTOKOM IIPEeHYMEpaH10;
0) HOTOKOM MOCTHYMEPAH/I0;
B) IOTOKOM aBaHCOBBIM;
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I') aHHYUTETOM.

110. JleHe>KHbII TOTOK, KaXIbIH 2JIEMEHT KOTOPOTO
OTHOCHUTCS K Haualy COOTBETCTBYIOIIET0 0a3uCHOr0 Mepuo/ia,
Ha3bIBACTCS:

a) MOTOKOM IMIPEHYMEpPaHI0;
0) MOTOKOM IIOCTHYMEPAH/O;
B) IIOTOKOM aBaHCOBBIM;

I') aHHYUTETOM.

111. CpaBHEeHHE TUCKOHTUPOBAHHBIX CTOUMOCTEM
IIOTOKOB IIOCTHYMEPAH/I0 U IPEHYMEPAHI0 OJAMHAKOBOMN
MPOJOHKUTEILHOCTU U C OJIMHAKOBBIMU dJIeMeHTaMH (I —
IIPOLIEHTHAsI CTaBKa):

a) mepBas OOJIbIIE BTOPOi Ha MHOXKHTEND (1+T);
0) nepBasi OoJIbIIIe BTOPO HA MHOXKHUTEIH (1-T);
B) [lepBasi MEHbIIIC BTOPOH Ha MHOKHUTEND (1+T);
T') TiepBasi MEHbIIIE BTOPOil Ha MHOXKHTENB (1-T).

112. CpaBHeHue OyAylIIX CTOUMOCTEH MOTOKOB
IIOCTHYMEPAHJI0 U IPEHYMEPAHIO OJIMHAKOBOMN
MPOJOHKUTEILHOCTU U C OJIMHAKOBBIMU dJIeMeHTaMH (I —
IPOLIEHTHAsI CTaBKa):

a) epBast O0JIbIIe BTOPOit Ha MHOKHUTEND (1-1);
0) nepBas 0O0JIbIIIE BTOPOH HAa MHOKUTEIH (1+T);
B) IIepBasi MEHbIIIE BTOPOW Ha MHOXHUTEND (1-T);
T') TIepBasi MEHbIIIE BTOPOH Ha MHOXHTEIND (1+T).

113. IuckOHTHpPOBaHHAs CTOMMOCTh IIOTOKA
MOCTHYMEPAH/IO MPEBOCXOIUT AUCKOHTUPOBAHHYIO CTOUMOCTD
AQHAJIOTUYHOTO MOTOKA MPEHYMEPaH/10 Ha MHOKHUTEb:

a) (1+1);

6) (1-1);

B) I,

I') BCE BBIIICTIPUBEICHHbBIE OTBETHI HE BEPHHBI.

114. JInckoHTHpOBaHHASI CTOUMOCTB ITOTOKA
IIPEHYMEPAH/I0 IPEBOCXOINUT JUCKOHTUPOBAHHYIO CTOUMOCTD
AQHAJIOTMYHOTO MOTOKA MOCTHYMEPAH/I0 HA MHOXKUTEJb!
ar,
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6) (1-n);
B) (1+1);
r)(1+7r)/r.

115. Byaymas (HapaleHHasi) CTOMMOCTb IOTOKa
MIOCTHYMEPAHJI0 IPEBOCXOAUT TUCKOHTUPOBAHHYIO CTOMMOCTh
AQHAJIOTUYHOTO MOTOKA MPEHYMEPAHI0 HA MHOXKHUTEJIb:

a) (1+r);
5) (1-1);
B) I.

116. luckoHTHpPOBaHHAs CTOMMOCTh IIOTOKA
MIPEHYMEPAH]I0 IPEBOCXOAUT TUCKOHTUPOBAHHYIO CTOUMOCTh
AQHAJIOTUYHOTO TIOTOKA MOCTHYMEPAH/IO HA MHOXKHUTEIIb:
ar;

o) (1-0);
B) (1+41);
r)r-(1+r).

117. B MeTone 1eno3uTHON KHM)KKU BEJINYMHA TOI0BOTO
rJIaTe)ka HaXOAUTCS C IIOMOIIBIO0 (PAKTOPHOTO MHOMKHUTEIIS:
a) FM1(r, n)

6) FM2(r, n)
B) FM3(r, n)
r) FMA4(r, n).

118. B MeToze 1eno3uTHOM KHUKKH OCTATOK CCYZbl Ha
KOHEII roJia Haxoautes 1o ¢popmyde (rae Syr 1 Skr -
COOTBETCTBEHHO OCTAaTKH CCYJbl HA HaYalo U KOHell rojaa, A —
rOJI0BOM aHHYMTETHBIN I1aTexk, IN — cymMMa MpoLEeHTOB 3a roj,
D — moramenHas 3a rog 4aCTh OCHOBHOW CyMMBI J0JITa):

a) Sxr = Sur — 4;

0) Sxkr = Sur — A + In;

B) Sxr = Sur — I

T') BCE BBIMICTIPUBEICHHBIE OTBETHI HE BEPHBI.

119. B MeToze eno3UTHON KHMKKU OCTaTOK CCYJIbl Ha
KOHEII roJ1a HaxoauTes 1o ¢hopmyde (tae Syr 1 Skr -
COOTBETCTBEHHO OCTAaTKH CCY/bl HA HaYaJI0 U KOHEll roja, A —

171



rOJI0OBOM aHHYMTETHBIH I1aTexk, IN — cymMMa MpoLEeHTOB 3a roj,
D — noramenHas 3a roji 4acTb OCHOBHOM CYMMBI J0JITa):
a)SKF :SHF—A+D,

0) Skr = Sur — A4 — In;

B) Sxr = Sur — D;

F) SKF = SHF —D + In.

120. B MeToze 1eTO3UTHON KHM>KKU BETUYMHA
HOTaIIeHHOM 3a IO/l YaCTH OCHOBHOMU cyMMbI fosra (D)
HaxXoAuTCs 1Mo Gpopmyiie (rae Syr U Skr - COOTBETCTBEHHO
OCTaTKH CCYy/Ibl Ha Ha4yallo ¥ KOHEIll rofia, A — roloBoi
AHHYUTETHBIN IJ1aTeX, IN — cyMMa mpoIeHToB 3a rof, I —
MPOLIEHTHAsI CTABKA):

AD=A—I

6)D :SHF—A;
B)D = SHF(l —r),
F)D = SHF'T'.

121. B MeTone 1enO3UTHON KHU)KKHU BEIMYHUHA
HOTalICHHOM 3a IO/l YaCTH OCHOBHOMW cyMMbI fosra (D)
HaxoxuTcs 1o gopmyiie (rae Syr U Skr - COOTBETCTBEHHO
OCTaTKH CCy/Ibl Ha HayaJlo ¥ KOHEll rofia, A — rooBoi
AQHHYUTETHBIN IUIaTeX, IN — cyMMa MPOLIEHTOB 3a rof, I —
IPOLIEHTHAsI CTaBKa):

a) D = Sgr — Syr(1 —7);
0) D = Syr — 4;

B) D = SHF ',

F)D :A—SHF'T'.

122. luckoHTrpoBaHHas (IpUBEIEHHAs) CTOUMOCTD
6eccpoYHOro aHHYHUTETa MOCTHYMEPAHI0 HaXOAUTCS 10
dbopmyiie (rae A — romgoBoil aHHYUTETHBIH IIATEX, I —
IIPOLIEHTHAsI CTaBKa):

a) PVA,g = A/r;

0) PVApst = A-;

B) PVA,oe = A/(1 +7);
r)PVA,e = A-1/(1 +71).
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123. JIluckoHTHpOBaHHAs (IPUBEICHHAS) CTOMMOCTD
0eccpOYHOr0O AaHHYUTETA MPEHYMEPAHI0 HAXOAUTCS TI0
dbopmyie (rae A — ro1oBoM aHHYUTETHBIN IJIATEX, I —
IIPOLIEHTHAsI CTaBKa):

a) PVA,,.. = A/T;
0) PVApre = A-T;
B) PVApre = (A-r)/(A+7);
r) PVAy.. = (A/7) - (1 + 7).

124. luckoHTHpOBaHHbIE (IPUBEACHHBIE) CTOUMOCTH
COOTBETCTBYIOIIUX JAPYT APYTY OECCPOUHBIX aHHYUTETOB
MIPEHYMEPAH/I0 U TOCTHYMEPAHIO CBS3aHbI 3aBUCUMOCTBIO:
a) mepBas OOJIbIIE BTOPOil Ha MHOXKHTEND (1+T);

0) nepBast 6ol BTOpOi Ha MHOKUTEND 7'/ (1 + 1);
B) IlepBasi MEHbIIIC BTOPOH HA MHOKHUTEND (1+T);
T) IepBasi MeHbIIIE BTOPoi Ha MHOKHTENb 7'/ (1 + 7).

125. byayuue (HapaieHHbIE) CTOUMOCTH
COOTBETCTBYIOIIUX JAPYT APYTY OECCPOUHBIX aHHYUTETOB
MIPEHYMEPAH/I0 U TOCTHYMEPAHIO CBS3aHBI 3aBUCHMOCTBIO:
a) mepBas OOJIbIIE BTOPOi Ha MHOXKHTEND (1+T);

0) nepBast 6oubIIe BTOpoi Ha MHOKUTEND 7'/ (1 + 1);
B) IlepBasi MEHbIIIC BTOPOH Ha MHOKHUTEND (1+T);
T') BCE BBHINICTIPUBEICHHBIC OTBETHI HE BEPHEI.
T') HapalleHus o 6e3pUCKOBON CTaBKE 0KUIAEMBIX
MOCTYIUICHU, TEHEPUPYEMBIX STUM aKTHBOM.
3THUM aKTHBOM,;
T') HE MoAaeTCsi 000CHOBAaHHOMY MPOTHO3UPOBAHUIO C
MOMOIIbIO (hOpPMaTH30BAaHHBIX METO/IOB.

126. TToka3aTesb peHTa0ETPHOCTH — 3TO OTHOIICHUE
NpUOBLIN K BETUYHUHE:
a) Kanurana;
0) BBIpYUKH;
B) KaIlluTaJIa WIH BEIPYYKH;
T') TeKyIINX aKTUBOB.

127. KoMIUIEeMEHTapHOCTh — 3TO XapaKTePUCTHKA
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CUTYyallMM B MHBECTULMOHHOM aHaJIM3e, KOrjaa:

a) MPUHATHE HOBOT'O MPOEKTA MPUBOAUT K CHHKEHHUIO JOXOZ0B
10 OJTHOMY MJIM HECKOJIBKUM JIPYTHM IIPOEKTaM;

0) IpUHATHE HOBOT'O MPOEKTA CIIOCOOCTBYET POCTY TOXOJI0B 110
OJIHOMY MJIM HECKOJIbKUM JIPYT'HM IPOEKTaM;

B) BHOBb BBOJIMMBIN MPOEKT MPE/IOIaraeT 3aKphITHE
HEKOTOPOT0 CYLIECTBYIOLIETO IPOEKTa;

T') AeTaeTcsi BEIOOP MEXy IByMsI U Ooiee He3aBUCUMBIMU
IPOEKTaMH.

128. B MHBECTUIIMOHHOM aHAJIN3¢ ACHEKHBIN ITOTOK,
KOTJ]a OTTOKHU M IIPUTOKH JICHEKHBIX CPEJCTB 110 0a3UCHBIM
NepUoJIaM YePeayIOTCs, Ha3bIBACTCS:

a) KOMIIEMEHTapHBIM;
0) HEOpAMHAPHBIM;

B) PUCKOBBIM;

') CTOXaCTHYECKUM.

129. [Ipu KOMILJIEKTOBAaHMH UHBECTUITMOHHOTO
nopTdens B Her0 OJHOBPEMEHHO HE MOTYT OBITh BKITFOUEHBI
JIBa MPOEKTA, CBSI3aHHbIE OTHOILIECHUSIMMU:

a) 3aMeIIeHNs;

0) KOMIJIEMEHTAapPHOCTH;
B) HE3aBUCUMOCTH;

I') AIbTEPHATUBHOCTH.

130. HeopanHapHOCTBD — 3TO XapaKTEPUCTHUKA
JICHEeXHOT'0 TIOTOKa, KOTa:

a) BHEJPEHHE MPOEKTa CIIOCOOCTBYET POCTY JOXOJIOB IO
JPYTUM NPOEKTaM;

0) BHEpEHHE TPOEKTa BIEUET HEKOTOPOE CHIKEHUE 10X0/I0B
0 JPYTUM MPOEKTaM;

B) OTTOKHU M IPUTOKH JIEHEKHBIX CPEJICTB IO 0a3UCHBIM
HepuoJiaM YepeayroTCs;

T') DJIIEMEHTHI BO3BPATHOTO ITOTOKA HE ITOTYMHEHBI
(dbopManTn30BaHHOM 3aBUCUMOCTH.

131. Yncrast TMCKOHTHPOBAaHHASI CTOUMOCTB — 3TO
pasHHIIa MEXIY:
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a) UCXO/IHOM MHBECTULIUEH U CYMMON JUCKOHTHPOBAHHBIX
3JIEMEHTOB BO3BPATHOI'O MIOTOKA;

0) cyMMOi BCeX IPUTOKOB JAEHEXKHBIX CPEACTB U UCXOAHOMN
WHBECTHUIINECH;

B) CyMMOH TUCKOHTUPOBAHHbIX JIEMEHTOB BO3BPAaTHOI'O
MMOTOKA ¥ MCXOJHON MHBECTUIIHECH

I') CYMMOW JUCKOHTHPOBAHHBIX 3JIEMEHTOB BO3BPATHOI'O
IIOTOKA ¥ HAPAIEHHON BEJIMYMHON UCXOIHON MHBECTULIUH.

132. Kpurepuii NPV oTpakaeT NpOrHO3HYIO OLICHKY
U3MEHEHHS YKOHOMHYECKOTO MOTEHIIMAaa (PUPMBI B CiIydae
HPUHATHS pacCMaTPUBAEMOr0 IPOEKTa, IPUYEM OLIEHKA
JIeJIaeTCsl HAa MOMEHT:

a) Havasa MpoeKTa, HO C MO3ULUN OKOHYaHMS IPOEKTa;
0) OKOHYaHUs IPOEKTa, HO C MO3UIIMU Havajla MPOEKTa;
B) OKOHYAHMs IPOEKTA U C MO3UIUN OKOHYAHUS [IPOCKTA;
') HayaJjla IPOeKTa U C MO3ULIMHU Hayaia MPOEeKTa.

133. Kputepun «4ucrasi npuBeACHHAS CTOMMOCTbY
(NPV) u «uucras repmunaibaas croumoctb» (NTV) cBs3anbl
CJIeAYIOLIeH 3aBUCUMOCTBIO:

a) NPV=NTV - FM2(r, n);
0) NPV=NTV : FM2(r, n);
B) NPV=NTYV - FMA4(r, n);
r) NPV=NTV - FM3(r, n).

134. Mexy KpUTEpUsIMH «UUCTast IPUBEJCHHAs
ctoumocTb» (NPV) 1 «uncras TepMuHanbHasi CTOUMOCTB
(NTV) cymiectByeT cieayroiiee COOTHOIIECHHE:

a) NPV > NTV;
06) NPV = NTV;
B) NTV > NPV;
r) NTV = NPV.

135. MoryT 11 coBNagaTh 3HaYEHUSI KPUTEPUEB «UHCTas
npuseneHHas crouMocTb» (NPV) u «uuncras TepmunanbHast
croumocth» (NTV):

a) J1a, €CIIU pedb UJIET O MPOEKTE C HEOPAUHAPHBIM JICHEKHBIM
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MOTOKOM;
0) na, eciy CTaBKU HapallleHUs U AUCKOHTUPOBAHUS PaBHbL;
B) J1a, €CJIM UCIIOJIb3yeMas B aHAJIM3€ CTaBKa paBHA HYJIIO;
T') HET, HH MIPH KaKUX 00CTOSTEIbCTBAX.

136. Kpurepuii «BHyTpeHHss HopMma npuosumm» (IRR)
03HAYACT:
a) MUHUMAJIbHO JJOCTUXUMBIN YPOBEHb pEHTa0EIbHOCTH
WHBECTUIIMOHHOTO MPOCKTA;
0) MakCUMaJIbHO JOCTUKUMBIA YPOBEHb PEHTA0CIbHOCTH
WHBECTUIIMOHHOTO MPOCKTA;
B) MUHUMAJILHO JIOMMYCTUMBINA yPOBEHB 3aTpaT Mo
(UHAHCUPOBAHUIO MTPOEKTA, TIPU JOCTHKCHHH KOTOPOTO
peanu3anus MpoeKTa He IPUHOCUT SKOHOMHYECKOTO d(PdeKTa,
HO U HE JIaeT yObITKA;
I') MAKCUMAJIbHO JIOTYCTUMBIN yPOBEHB 3aTpart Mo
(UHAHCUPOBAHUIO IPOEKTA, TIPU JOCTHKCHUH KOTOPOTO
peanu3anus MpoeKTa He IPUHOCUT SKOHOMHUYECKOTO A deKTa,
HO U HE J1aeT yObITKA.

137. 3nayeHue KpUTEPHsI OLICHKH MHBECTUIIMOHHOTO
npoekTa «MHeKc peHTadenbHocTH» (Pl) paccunTeiBaeTcs kak
YaCcTHOE OT JICJICHHUS:

a) CyMMBI JIEMEHTOB BO3BPATHOT'O MTOTOKA K MUCXOTHOM
WHBECTUIINH;

0) CyMMBI HapaIIeHHBIX JICMEHTOB BO3BPATHOTO MTOTOKA K
BEJIMYMHE UCXOAHON MHBECTHUIINH;

B) CYMMBI IUCKOHTUPOBAHHBIX 3JIEMEHTOB BO3BPATHOTO
MOTOKA K HAapallleHHOM BeTMYNHE UCXOAHON MHBECTHUIINH;

T') CyMMBI JJUCKOHTHPOBAHHBIX 2JICMEHTOB BO3BPATHOT'O MTOTOKA
K BEJIMYMHE UCXOAHON MHBECTHIIHNH.

138. 3HaueHMe KpUTEPHS OICHKA WHBECTUITHOHHOTO
MPOEKTa «y4eTHass HOpMa MPHUOBLINY» PACCUUTHIBACTCS
COITOCTABJICHUCM:

a) TMCKOHTHUPOBAHHOTO 3HAUEHUS CPEeHEN MPUOBLIH U
WCXOJTHOW MHBECTUIINM,
0) cpenHUX 3HAYCHUU PUOBLTN U MHBECTULINH;
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B) CpeHEH MPUOBLIN U UHBECTHUIINH,
I') BCE BBIIICTIPUBEICHHBIC OTBETHI HE BEPHBI.

139. Ecnu 3HaueHne KpuTepusi «BHYTPEHHSISI HOpMa
npuos» (IRR) MeHbIIe CTOUMOCTH HCTOYHUKA
(buHaHCUpPOBaHUS, 3TO O3HAYAET, YTO:

a) MIPOEKT PEKOMEHAYETCS K IPUHATUIO;

0) MPOEKT CJIeayeT OTBEPTHYTh;

B) MPOEKT TPeOYeT JOMOTHUTEIHHOTO (PMHAHCUPOBAHHUS;
T') IPOEKT MOKET OBITh PeaIN30BaH C MEHbLIIUMU
KaITUTaJIOBIIOKECHHUSIMU.

140. Ecnu 3Ha4yeHne KpUTepusi «BHyTPEHHSIST HOpMa
npudbuin» (IRR) Gosbiie cToMMOCTH UCTOYHMKA
(dbuHaHCUPOBAHUS, TO O3HAYAET, YTO:

a) MPOEKT TPeOyeT NOTOTHUTEILHOTO (PMHAHCHUPOBAHHSI,
0) MPOEKT MOXKET OBITh PEATM30BaH C MEHBIIIMMH
KaITUTaJIOBIIOKEHHUSIMU;

B) MPOEKT PEKOMEHYETCsl K MIPUHSITHIO;

I') IPOEKT CJIEAYET OTBEPTHYTh.

141. Ecnu 3Ha4yeHne KpUTEpUsi «BHYTPEHHSST HOpMa
npubbun» (IRR) paBHO cTOMMOCTH UCTOYHMKA
(buHAHCUPOBaHMS, ITO O3HAYALT, YTO:

a) MPOEKT HE ABJISIETCS] HU MPUObUIHLHBIM, HA YOBITOUHBIM;
0) nIpoeKT TpeOyeT NOMOIHUTENIBHOrO (PMHAHCUPOBAHUS;
B) KalMTAIbHBIE 3aTPATHI IO IPOEKTY CIIEAYET COKPATHT;
') TUCKOHTHPOBaHHAs BEIMYMHA UHBECTUIUH COBIaja ¢
CYMMOI HETUCKOHTHPOBAHHBIX JIOXOJIOB.

142. TIpoekT 6e3yclIOBHO HE PEKOMEHAYETCS K IPUHATHIO,
€CITM CyMMa HeAMCKOHTHPOBAHHBIX 3JIEMEHTOB BO3BPATHOTO
noTtoka (BbiOepuTe Hanboee NpaBUIIbHBIN OTBET):

a) O60JIbIIIe HICXOAHOW MHBECTHITUH;

0) MeHbllIe HapallleHHON NHBECTHUIINH;

B) OOJIBIIIE HAPAIIEHHOW WHBECTHIIHH;

I') MEHbIIE TUCKOHTUPOBAHHON MHBECTHUIIMH.

143. TIpoekT 6e3yCcIOBHO PEKOMEHIyeTCS K MPUHSTHIO,
€CIIM CyMMa JTUCKOHTUPOBAHHBIX AJIEMEHTOB BO3BPATHOTO
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moToKa (BeIOepUTE HAanOOJIee MPABUIIBHBIN OTBET):
a) MEHbIIIE HCXOJHON MHBECTHIINH;

0) OoJIbIIIE NCXOTHON WHBECTHUIINH;

B) MEHbIIIE HApaIllEHHON MCXO0/IHON MHBECTHUIINH;
B) OoJiblile HApAIEeHHON UCXOAHON HHBECTUIIUU.

144. TIpoekT 6€3yCIOBHO PEKOMEHIyETCSl K IPUHSATHIO,
€CJIM CyMMa HapallleHHBIX 3JIEMEHTOB BO3BPAaTHOTO IMOTOKA!
a) MEHbIIE HCXOJHON MHBECTHIINH;

0) OoJIbIIIE NCXOTHON WHBECTHUIINH;
B) OOJIbIIIe HAPAIICHHON UCXOAHOW MHBECTHIIHH;
B) OoJIblIIe TUCKOHTUPOBAHHOM UCXOTHOW NHBECTHUIIUH.

145. IIpoekT 6e3yCI0BHO PEKOMEHIYETCS K IPUHSATHIO,
ecIii 3HaueHue nHaekca pearabdensuoctu (Pl):
a) HEe OTPULIATEIIbHO;

0) GombIiie HYIIS,
B) OOJIBIIIC CTMHHUIIBI;
T') MPEBBIIIACT TEMI HHPIIAIUH.
146. TTpoekT 6e3ycIOBHO PEKOMEHIyEeTCS K MPUHSITHIO,
€CITi 3HauYeHue BHyTpeHHel HopMbl puosLH (IRR):
a) HE OTPUIIATEIBHO;
0) npeBbIlIaeT YPOBEHb UHQIIALIUMY;
B) MEHbILIE CTOUMOCTH UCTOYHHKA (PMHAHCHPOBAHUS;
T') IPEBBIIIAET CTOMMOCTh UCTOYHUKA (PMHAHCHPOBAHHUSI.
147. YpoBeHb J0X0/I0B Ha €UHUILY 3aTparT, T.C.
7 (HEeKTUBHOCTH BIOXKEHHM, XapaKTePU3yeT KPUTEPUIA:
a) «4HcTas JMCKOHTUPOBaHHAs cTOUMOCTEY» (NPV);
0) «uncTas TepMuHaIbHasS CTOMMOCTEY (NTV);
B) «MHJICKC peHTabenbHOCTH uHBecTUIm» (Pl);
T) «BHYTpeHHsst HopMma npuOsLI» (IRR).

148. Nudopmaruio o «pe3epBe 0e30MaCHOCTH MPOCKTa)
JTAIOT KPUTEPUH:
a) «4ucras AMCKoHTHpoBaHHasA ctouMocTh» (NPV) u
«BHYTpeHHss HopMma puosL» (IRR);
0) «uuctas repmuHanbHasg croumocTs» (NTV) u «uHzaekc
penradenbHOCTH HHBecTULIUN (Pl);
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B) «MHACKC peHTabenbHOCTH nHBecTUMMY (Pl) 1 «BHYTpeHH s
Hopma npubsu» (IRR);

T') «CPOK OKymnaemMocTn uHBecTUIMn» (PP) 1 «yderHas Hopma
npubsu» (ARR).

149. He npeanonaratoT JUCKOHTHPOBAHUS MTOKa3aTEICH
JI0X0J1a KPUTEPUH:

a) «4ucTas AMCKOHTUpoBaHHas cTouMocTh» (NPV) u
«BHYTpeHHss HopMma puobL» (IRR);
0) «umcras TepMuHATIbHAS cTOUMOCTEY (NTV) 1 «uHaeKe
penradenbHOCTH HHBecTULUU (Pl);
B) «MHJEKC peHTabenbHocTn uuBectuun» (Pl) u «BHYTpeHHSS
HopMma npubsui» (IRR);
T') «CpOK OKymaeMocTH uapectuiun» (PP) u «y4eTHas Hopma
npuobu» (ARR).

150. He npeanonaraeTr yyeta BpeMEHHOM IEHHOCTHU JICHET
KpUTEpUI:
a) «uucTas TepMuHaIbHas cTouMocTb» (NTV);
0) «uHIekc perradenbHocTH HHBecTHIUN (Pl);
B) «y4eTHas HopMa npubsutm» (ARR);
T') BCE BBIIICTIPUBEICHHBIC OTBETHI HE BEPHBI.

151. He npeanonaraer y4eta BpeMEeHHOMN [IEHHOCTH
JIEHET KPUTEPHIA:
a) «CPOK OKymaeMocTu uHBecTUIum» (PP);
0) «uHIeKkc pertadenbHocTH HHBecTHIUNY (Pl);
B) «4uCTas TepMUHATIbHAsA ctouMocTh» (NTV);
T') BCE BBIIICTIPUBEICHHBIC OTBETHI HE BEPHBI.

152. He npeamnosaraer yuera BpeMEeHHON [IEHHOCTH

JIEHET KPUTEPHIA:

a) «BHyTpeHHss HopMma npuobLT» (IRR);

0) «unHekc pertadenbHocTH HHBecTHIUNY (Pl);
B) «4HCTasi TepMUHAIBHAs CTOUMOCTBY (NTV);
T') BCE BBIIICTIPUBEICHHBIC OTBETHI HE BEPHBI.

153. Cpeau KpuTepHEB «UUCTast JUCKOHTUPOBAHHAsS
croumocth» (NPV), «BHYTpeHHss1 HopMma nipuobsLin» (IRR),
«uucras TepMuHaiIbHas crouMocth» (NTV), «cpok
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oKymnaeMocTH uHBecTuumn» (PP), «uHIEeKC peHTadeIbHOCTH
unsectuiun» (Pl), «yuernas Hopma npubsuin» (ARR) He
IPEJIoJIaratoT y4eTa BpEMEHHON [IEHHOCTH JICHET KPUTEPHH:
a) IRR u ARR;

0) PP u ARR,;

B) PP u IRR;

r) NPV u NTV.

154. TIpu popMupoBaHNM WHBECTULIMOHHOW POTPAMMBI
HauOoJIbIIAs OT/Ia4ya Ha CAeaHHbIe MHBECTUINH JTOCTUTAeTCs
npu 0TOOPE MPOEKTOB C IOMOLIBIO KPUTEPUSL:

a) «4uCTas JUCKOHTHpOBaHHAs CTOMMOCTE» (NPV);
0) «uHnekc perradenbHocTH HHBecTHIUNY (Pl);
B) «BHYTpeHHss1 HOpMa mpuobutn» (IRR);
T') «IMCKOHTUPOBAHHBII CPOK OKYITAEMOCTH WHBECTULINN
(DPP).

155. I'pachuk NPV kak GyHKIMs IPOLIEHTHOM cTaBKH (I)
nepeceKkaeT 0Ch OPJAMHAT B TOUYKE, PaBHOM:
a) CyMMe JIMCKOHTHPOBAHHBIX 2JIEMEHTOB BO3BPATHOTO
MOTOKA;
0) cyMMe HEeJJICKOHTHPOBAHHBIX 3JIEMEHTOB BO3BPaTHOTO
MOTOKA;
B) CyMMe€ JMCKOHTHPOBAHHBIX 3JIEMEHTOB JICHEKHOTO TIOTOKA,
BKJII0Yasi UHBECTULIUIO;
I') CyMMe HEAMCKOHTHPOBAHHBIX 3JIEMEHTOB JCHEKHOTO
MOTOKA, BKJIOYasi UHBECTULIUIO.

156. I'papuk NPV kak ¢yHKIUS MPOIEHTHOH cTaBkH (I):
a) BCerja OAHOKPATHO MepeceKaeT OCh OpAUHAT;
0) mepecekaeT 0Ch OpJIMHAT JIUIIH B CIIy4ae, KOTJIa UCXOTHAs
WHBECTHUIIUS «PACTSHYTa» IO ToJIaM;
B) IepeceKaeT OCh OPJIMHAT JIMIIH B CIIydae HEOPIUHAPHOTO
BO3BPATHOTO MOTOKA;
') MOXET WHEE MepeceKaTh OCh OPIMHAT.

157. I'pachuk NPV kak ¢yHKIMS IPOLEHTHOH CcTaBKH (I):
a) BCera OJHOKPATHO MePECceKaeT 0Ch aOCITUCC;
0) Bceria MHOTOKpaTHO TiepecekaeT 0ch a0CITUCC;
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B) UMEET XOTs Obl OJTHY TOUKY MEepPEeCeUCHHUS;
') MOXET U He MepeceKaTh 0Ch adCIHcC.

158. MHOTOKpaTHOCTB MEPECEUCHHS OCH a0CIIHCC
rpaduxom NPV kak yHKIHMEH MpOoeHTHO# cTaBkH ()
BO3MO)KHA, €CJIM PEUb UJET O MPOEKTE:

a) 3aMeIeHus;

0) B 001ICH CyMME MPUTOKOB KOTOPOTO OCHOBHAS JIOJIS
NPUXOIUTCS Ha IPUTOKH MEPBHIX IEPUOJIOB;

B) B 00ILell CyMMe ITPUTOKOB KOTOPOTO OCHOBHAS! J10JIsI
NPUXOUTCS HA MIPUTOKH MOCIEIHUX MIEPUOJIOB;

') C HEOPAMHAPHBIM BO3BPATHBIM MTOTOKOM.

159. MHOTOKpaTHOCTH IEepeceYeHust OCH adCIuce
rpadukom NPV kak (yHKIMEH MpoieHTHO#H cTaBkH ()
CBHUJIETEIILCTBYET O TOM, YTO:

a) BO3BPATHBIN MMOTOK SIBIISIETCS OPAUHAPHBIM;

0) BO3BpaTHBIN MTOTOK SBJISIETCS HEOPAUHAPHBIM;

B) BEJINYMHA CPEAHEB3BEIICHHOW CTOMMOCTH KamnuTasa
NPEBBIIIACT 3HAYCHNE KPUTEPUS «BHYTPEHHSI HOpMa
npubsun» (IRR);

') CTOMMOCTh HCTOYHUKA (PMHAHCUPOBAHUS MIPEBBIIIACT
3HAUCHUE KPUTEPHS «BHYTpPeHHssI HopMa puOsum» (IRR).

160. IIpu mpoYnx paBHBIX YCIOBHIX M YCTaHOBICHUH
HEKOTOPOTO IpeJieia 0 CPOKY OKYIAeMOCTH
WHBECTUIIMOHHOTO MTPOEKTa OPUEHTAIINS Ha KPUTEPHId
«JIUCKOHTUPOBAHHBII CPOK OKYIIa€MOCTH» BMECTO KpUTEPUS
«CPOK OKYITaeMOCTH MHBECTHIIAN:

a) MPUBOAUT K OTCEMBAHUIO OOJIBILETO YUCIIA OLEHUBAEMBIX
MIPOEKTOB;

0) NpPUBOJUT K OTCEMBAHUIO MEHBIIIETO YHCIIa OL[CHUBAEMBIX
MIPOEKTOB;

B) HE BJIMSAET HA YUCIIO OTCEMBAEMBIX IIPOEKTOB.

161. CooTHoIIEHNE 3HAYCHNUH KPUTEPHUEB
«IMCKOHTHPOBAHHBIN CPOK OKynaemocT naBectuiun» (DPP)
U «CpOK OKyraemocTtu uaBectunium» (PP) (BeiOepute Hanboee
NPaBUJIbHBIN C TTO3ULIMU TEOPUH OTBET):
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a) DPP > PP;
06) DPP = PP;
B) DPP < PP;
r) DPP < PP.

162. He nenaer pa3nuuus MEXIy IPOSKTaMU C pa3HbIMU
pacnpezieieHUsIMU 3JIEMEHTOB BO3BPATHOTO MOTOKA KPUTEPHIl:
a) «YUCTas JUCKOHTHPOBaHHAs cTOMMOCTB» (NPV);

0) «umcras TepMUHATIBHAsS cTouMOCTEY (NTV);
B) «BHYTpeHHsis1 HopMma ripuobuiny» (IRR);
I') «CPOK OKyImaeMocTH uHBecTHIHm» (PP).

163. I'padk MHBECTUITMOHHBIX BO3MOKHOCTEH — 3TO
rpaduyueckoe n300paskeHne aHATM3UPYEMbIX HHBECTUIIMOHHBIX
IIPOEKTOB, PACTIOI0KEHHBIX B MTOPSIKE:

a) pocTa 0KUAaeMOM urcToi nmpuBeaeHHoi croumoctu (NPV);
0) CHUKEHMSI 0KM1aeMOM YUCTON IPUBEIEHHON CTOMMOCTH
(NPV);

B) pocta peHTadenbHocTH uHBecTuimu (Pl);

') CHIXKEHUs BHyTpeHHel HopMbl ipuobu (IRR).

164. I'paduk npenensHONH CTOMMOCTH KaruTaia — 3TO
rpaduyeckoe n300paxxeHue:

a) cpennes3BenienHol croumoctH kanurana (WACC) kak
¢GyHKIMN 00beMa NPUBJIEKaEMbIX (PUHAHCOBBIX PECYPCOB;

0) cpeHEeB3BEIICHHOM BEIMUYUHBI COOCTBEHHOTO KanuTasa Kak
(GYHKLIUU BpEMEHH;

B) MaKCHMAJIbHOW BEJTMYMHBI COOCTBEHHOTO KaIlUTaja KaKk
(GYHKLIUU BpEMEHH;

I') MUHUMAaJIbHO JIONYCTUMOM BEIMYUHBI COOCTBEHHOTO
KanuTana Kak GyHKIUU oObeMa MpHUBIIEKaeMbIX (PMHAHCOBBIX
peCypcoB.

165. I'pacuk HHBECTULIMOHHBIX BO3ZMOXKHOCTEI:

a) SIBJIIETCS BO3PACTAIOIINM;
0) siBNIsieTCS YOBIBAIOIINM;
B) HE UMEET OYCBHUIHOW TCH/ICHIIHN.
166. I'paduk npenenbHONH CTOMMOCTH KanuTana:

182



a) SBJISETCS BO3PACTAIOIINM;
0) sBIIsIETCS YOBIBAIOIINM;
B) HE UMEET OYECBHUIHOI TCHICHIIUY.
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3agaum 115l KOHTPOJIbHOM PadoThI MO AUCUUIJIMHE
«HBeCTHIIMOHHBIA AHAJIN3»

Konrponsnas pabora 1

Bapuanr 1

3agaua 1.
ITepBonaganphas cymma P = 8000 py6. momemnieHa B 6aHk Ha n = 2
roga mof i = 10% ronoBbIX (MIPOLEHTHI cloXkHbBIE). HaliTu
HapalleHHYIO CyMMY.

3agava 2.
Hapamennas cymma S = 7000 py0., meproj HagucaeHus n = 4 roja,
CJIOXHas MpolleHTHAas cTaBka 1 = 20% romoBsix. HaliTu
NEPBOHAYATILHYIO CYMMY .

3agaya 3.
Brxitaquuk B TeueHue n = 5 et BHOCHT B 6aHk R = 1300 py0.
[IpoueHTHI Ha BKJIaJ HAYUCISIIOTCS MO CJI0KHON NPOLEHTHOU CTaBKe
i =15% rozmossix. Haiitu HapameHnHyto (OyIyIIy0) CyMMy PEHTHI
MTOCTHYMEPaH/IO.

3agaua 4.
Onpexpenuts HapaleHHYO (OyayIIy0) CyMMy B 3aade 3 ISl pEeHTHI
MIPEeHyMEPaH/O.

3agaua 5.
Cymmy A = 60000 py6. nHBecTHpOBaH Mo 1 = 6% rom0BBIX
(npocras 6eccpounas penra). Haiitu pazmep exKeroHbIX BHIILIAT B
KOHIIe Ka)KJJOT0 TOoJa.

Bapuanm Ne 2

3anava 1.
IlepBonauansHas cymma P = 9000 py6. momeniena B 6ank Ha n = 3
rojyia oA i = 20% rofoBeIX (TIPOIEHTHI cI0XHBIE). HaliTh
HapameHHYI0 CYyMMY.

3apaua 2.
Hapamennas cymma S = 8000 py06., mepuos HauMcIeHus n = 5 JieT,
CJIOXHAs MPOLEHTHAs cTaBka i = 15% romossix. Haliti
MEPBOHAYATIFHYIO CYyMMY.

3agaya 3.
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Bxnagumk B TedeHne n = 2 et BHOCUT B 6aHK R = 1400 py0.
[TpoueHTHl Ha BKJIa HAYUCISIFOTCS TI0 CJIOXKHOM MPOLICHTHON CTaBKe
1 =10% rozmossix. HaiiTu HapameHnHyto (OyIynIyo) CyMMy PEHTHI
MMOCTHYMEPaH/IO.

3anaua 4.
Onpenenuth HapalieHHY o (OyIyIyr0) CyMMY B 3aj1aue 3 JiIsl pEHTHI
MIpEeHyMepaHIO.

3angaua 5.
Cymmy A = 70000 py6. naBecTHpOBaIU N0 1 = 7% TrOIOBBIX
(mpocras Geccpounas penrta). Haiitu pazmep e:KeroHbIX BHIILIAT B
KOHIIe KaKJJOTO TOJIa.

Bapuanm Ne 3

3anava 1.
IlepBonauansHas cymma P = 10000 py0. momernieHa B 6aHk Ha n = 4
royia oA i = 15% rofoBeIX (IPOLEHTHI ciI0XkHBIE). Halitn
HapalleHHYIO CYMMY.

3apaua 2.
Hapamennas cymma S = 9000 py6., mepruo1 HAa4UCIEHUS n = 6 JIeT,
CJIOXHas MpolieHTHas cTaBka 1 = 10% romossix. HaliTu
MEPBOHAYATILHYIO CYMMY .

3apaua 3.
Brutaquuk B Teuenue n = 3 jiet BHOCHT B 6aHk R = 1500 py0.
[IpoueHThI Ha BKJIa/l HAUUCIIAIOTCA 110 CI0KHOW NPOLEHTHON CTaBKe
1 =20% rozmossix. Haiitu HapameHnHyto (OyIylIy0) CyMMy PEHTHI
MMOCTHYMEPAH/IO.

3anaua 4.
Onpenenuts HapaleHHy o (OyIymIyr) CyMMy B 3aj1a4e 3 ISl peHTHI
MIpEeHyMepPaHIO.

3apava 5.
Cymmy A = 80000 py6. nuBecTrpoBaiu 1o i = 8% roIoBbIX
(nmpoctas 6eccpounas peHTa). Haiftu pasmep exeroHpIX BBITUIAT B
KOHIIE K&XJ0T0 rojia.

Bapuanm Ne 4
3agava 1.
[MepBonavanbuas cymma P =11000 py6. momernieHa B 6aHk Ha n = 5
net noj i = 25% rofoBeIX (IPOLIEHTHI cloXHbIe). Halitn
HapalleHHYIO CyMMY.
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3angaua 2.
Hapamennas cymma S = 10000 pyO0., nepuo HauuciIeHust n = 7 Jer,
CJIOXHasl TPOLIEHTHAs cTaBka i = 5% rojoBeix. Haiitu
MEePBOHAYATIFHYIO CYMMY.

3anaua 3.
Bxnamunk B Teuenue n = 4 net BHOCUT B 6aHk R = 1600 py0.
TIponieHThl Ha BKJIAJ] HAUUCIISIIOTCS 0 CJIOKHOM MPOLIEHTHOM CTaBKe
1 =15% rozmossix. Haiitu HapameHnHyto (OyIyIIy0) CyMMy PEHTHI
MTOCTHYMEPAHJIO.

3anaua 4.
Onpenennuts HapaeHHyo (OyIyIIyr0) CyMMY B 3aj1a4e 3 sl peHTHI
MIpeHyMEpPaH/O.

3agaya S.
Cymmy A = 90000 py6. naBecTupoBaiu o1 i = 9% romoBeIx

(mpocras Geccpounas peHrta). Haiitu pa3mep e:KeroHbIX BIILIAT B
KOHIIE Ka)KJJOTO ToJa.

KounTtpoasnas padora 2
Bapuanm No 1

1. IlpennpusiTie aHaIM3UPYET JBAa MHBECTULIMOHHBIX NpoeKTa B 2,1

MJIH. pY6 OI_ICHKa YHUCTBIX JCHCKHBIX HOCTyHJ’ICHI/Iﬁ IpUBCACHA B

Tabnuie.
Ton IIpoekT A, MJIH. py0. IIpoexkT B, MiH. pyo0.
1 1,1 038
2 1,5 12
3 - 1,6

ATnbTepHATHBHBIE U3AEPXKKH 110 HHBECTUIAM paBHBI 11 %.

a) OnpeaenuTs BHYTPEHHIOI HOPMY J0XOJHOCTH KaXJI0TO
WHBECTUIIMOHHOTO MTPOEKTA.

6) OnpenenuTh MEPUOT OKYIACMOCTH KaKIOTO HHBECTHITHOHHOTO
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MIPOEKTA.

B) [IycTh OocTaTOYHASI CTOMMOCTD KQXKJ0TO IPOCKTA paBHA HYJIIO.
Onpenenuth UX yueTHbIe K03()PHUIIMEHTHI OKYTTaeMOCTH
WHBECTULINH.

Bapuanm Ne 2
1. IlpeanpusiTie aHAMU3UPYET ABA MHBECTUIIMOHHBIX MMPOEKTa B 2,3

MIIH. py0. OlieHKa YHUCTHIX JICHESKHBIX TTOCTYIUICHUH MTPUBEICHA B
Ta0IUIE.

| 0§ IIpoekT A, MJIH. py0. IIpoekT B, MJH. pyo.
1 1,2 0,9
2 1,6 1,3
3 - 1,7

AnbTepHaTUBHBIE U3AEP>KKH 110 MHBECTULMAM paBHBI 12 %.

a) OnpeaenuTh BHYTPEHHIOK HOPMY JIOXOTHOCTH KaX]JIOTO
WHBECTUIIMOHHOTO MPOCKTA.

0) OmnpenenuTh Nepruo. OKYaeMOCTH KaXKI0r0 NMHBECTUIIMOHHOTO
MPOCKTA.

B) [TycTh ocTaTouHast CTOMMOCTD KaX/IOT0 MPOEKTA paBHA HYJIIO.
OnpenennuTts UX y4eTHbIE KOOPPHUIMEHTHI OKYTIaeMOCTH
HHBECTUIINH.

Bapuanm Ne 3

1. IlpennpusiTie aHaIM3UPYET JBAa MHBECTULMOHHBIX POEKTa B 2,4

MJIH. pY6 OI_IeHKa YHUCTBIX JCHCKHBIX HOCTyHJ’ICHI/Iﬁ MpUuBCACHA B

TadJuIe.
Ton IIpoekT A, MJIH. pY0. IIpoekT B, MiH. pyo.
1 13 0,7
2 1,7 1,4
3 - 18

AnbTepHAaTUBHBIE U3ACPKKU IO UHBECTUIUAM paBHBI 13 %.
a) OnpenenuTs BHYTPEHHIOI HOPMY JTIOXOAHOCTH KaXKIOTO
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WHBECTUIIMOHHOTO TIPOEKTA.

0) OmpenenuTh Nepro.T OKYMaeMOCTH KaXKIOT0 UHBECTHUIIHOHHOTO
MPOEKTA.

B) IlycTs ocTaToOYHAs CTOMMOCTD Ka)KAOTO POEKTa paBHa HYIIIO.
Onpenennuts UX ydeTHbIE K03()(PHUIMEHTH OKYTTAeMOCTH
HHBECTHUIIUH.

Bapuanm Ne 4
1. [IpeanpusiTHe aHATU3UPYET JBA UHBECTUIIMOHHBIX ITPOCKTa B 2,6

MITH. py0. OIleHKa YHCTHIX ICHEKHBIX MOCTYIUICHUH PUBE/ICHA B
Ta0IHIIE.

Tox IIpoekT A, MJIH. pyo0. IIpoekT B, MJaH. pyo0.
1 14 0,6
2 1,8 15
3 - 19

AJbTepHAaTUBHBIEC U3ICPXKKM IO HHBECTHLIUAM paBHbI 14 %.

a) OnpeennTh BHYTPEHHIO HOPMY JOXOIHOCTH KaXKIO0Tro
WHBECTUIIMOHHOTO TIPOEKTAa.

0) OnpenenuTh NEPUOJ OKYIIaEMOCTH KaXI0r0 HHBECTULIOHHOTO
MIpPOEKTa.

B) IlycTps ocTaToYHast CTOMMOCTD Ka)KJOTO IIPOEKTa paBHa HYJIO.
Onpepenuts UX y4eTHbIE KOAPPHUINEHTH OKYTaeMOCTH
UHBECTULINHA.

Bapuanm Ne 5
1. IlpeanpusiTie aHaMU3UPYET ABAa MHBECTUIIMOHHBIX MMPOEKTa B 2,8

MITH. py0. OlleHKa YHCTHIX JACHEXKHBIX MMOCTYIJICHUH MPHUBECHA B
Ta0IUIE.

Tox IIpoekT A, MJH. pyo. IIpoekT B, muH. pyo.
1 1,5 0,5
2 1,9 1,6
3 - 1,8
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AnbpTepHATHBHBIE H3AECPIKKH 10 HHBECTHUIIMAM paBHBI 15 %.

a) OnpenenuTh BHYTPEHHIO HOPMY JOXOIHOCTH KaKIOTO
WHBECTUIIMOHHOTO TIPOCKTA.

0) OmpenennuTh NEPHUOJ OKYMTAEMOCTH KaXKIOTO HHBECTHUIIHOHHOTO
MIPOEKTA.

B) [IycTh OcTaTOYHASI CTOMMOCTD KQXKJ0TO IPOCKTA paBHA HYJIIO.
Onpenennuts UX ydeTHbIE K03()(PHUIMEHTH OKYTTaeMOCTH
WHBECTULINH.

Bapuanm Ne 6
1. IlpennpusiTiie aHaTU3UPYET JBA HBECTUIIMOHHBIX MPOEKTa B 2,3

MITH. py0. OlleHKa YHCTBIX ACHEKHBIX MMOCTYIJICHUH MPHUBEACHA B
Ta0IHIE.

| 0§ IIpoekT A, MJIH. py0. IIpoekT B, MJH. pyo.
1 1,1 0,8
2 1,8 1,5
3 - 1,7

AnbTepHaTUBHBIE U3AEP>KKU 10 MHBECTUIMAM paBHBI 11 %.

a) OnpenenuTh BHYTPEHHIO HOPMY JOXOIHOCTH KaKIOTO
WHBECTUIIMOHHOTO MTPOEKTA.

6) OnpenenuTh MEPUOT OKYIAEMOCTH KaXKIOTO HHBECTHUITMOHHOTO
MPOEKTA.

B) IlycTh ocTaTOYHAst CTOMMOCTD KXKAOTO MPOEKTa paBHA HYIIIO.
OnpenennuTs UX y4eTHbIE KOOQPHUIIMEHTHI OKYTAaeMOCTH
UHBECTULINH.

Bapuanm Ne 7

1. HpenanﬂTHe AHAJIM3UPYCT IBA MHBCCTUIIMOHHBIX IMTPOCKTA B 2,7

MITH. py0. OlleHKa YHUCTHIX JIEHEKHBIX TIOCTYTIICHUH MTPUBEIEHA B

Tadnwue.
Ton IIpoekT A, MJIH. pY0. IIpoekT B, MiH. pyo.
1 1,2 0,9
2 1,7 14
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| 3 | - | 16

AnbTepHaTUBHBIE U3ACPKKU IO UHBECTHUIUAM PaBHBI 12 %.

a) OnpenenuTh BHYyTPEHHIO HOPMY JOXOIHOCTH KaKIOTO
WHBECTUIIMOHHOTO TIPOEKTA.

0) OmpenennuTh IEPHUOJ OKYMAEMOCTH KaXK/IOTO HHBECTUIIHOHHOTO
MPOEKTA.

B) [IycTh OocTaTOYHASI CTOMMOCTD KQXKJ0TO IPOCKTA paBHA HYJIIO.
Onpenennuts UX y4eTHbIE KO3(DOHUINEHTH OKYTTaeMOCTH
UHBECTHUIIUH.

Bapuanm Ne 8
1. IlpennpusiTrie aHaTM3UPYET JBA UHBECTUIIMOHHBIX IPOEKTa B 2,8

MJTH. py0. OlleHKa YHCTHIX JCHEKHBIX MOCTYIJICHUI MPUBECHA B
Ta0IHIE.

| 0§ IIpoekT A, MJIH. pyo0. IIpoekT B, MJH. pyo.
1 13 0,7
2 1,6 13
3 - 1,5

AnbTepHATUBHBIE U3AEP>KKY [T0 HHBECTULMAM paBHBI 13 %.

a) OnpeaenuTs BHYTPEHHIOI HOPMY J0XOJHOCTH KaXI0TO
WHBECTUIIMOHHOTO TIPOEKTA.

0) OnpenenuTh NEPUOJ OKYIIAEMOCTH KaXI0r0 HHBECTULIMOHHOTO
MPOEKTA.

B) IlycTps ocTaToOYHast CTOMMOCTD Ka)KAOTO IPOEKTa paBHa HYJIIO.
Onpenennuts UX y4eTHbIE KOOQPHUIIMEHTHI OKYTAaeMOCTH
UHBECTULINH.

Bapuanm Ne 9
1. llpeanpusiTie aHATU3UPYET JBA MHBECTUIIMOHHBIX ITPOEKTa B 2,9

MITH. py0. OlleHKa YHUCTHIX JIEHEKHBIX TIOCTYTIICHHUH MTPUBEIEHA B
Ta0IUIE.

| Tox | IIpoekT A, MJH. pyo. | IIpoexkT B, muH. pyo.
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1 14 0,6
2 1,5 12
3 - 14

AnbTepHaTUBHBIE U3ACPKKU IO UHBECTHUIUSAM paBHBI 14 %.
a) OnpenenuTh BHYyTPEHHIO HOPMY JOXOIHOCTH KaKIOTO
WHBECTHIIMOHHOTO TIPOEKTA.
0) OmpenennuTh IEPHUOJ OKYMAEMOCTH KaXK/IOTO HHBECTHUIIHOHHOTO

IPOCKTA.

B) [TycTh ocTaTouHast CTOMMOCTD KaXIOTO MPOCKTa paBHA HYITIO.
Onpenennuts UX ydeTHbIE K03()(PHUIMEHTH OKYTTAaeMOCTH

HHBECTHUIINH.

Bapuanm Ne 10

1. IlpennpusiTie aHaIM3UPYET JBA MHBECTUIIMOHHBIX NpoeKTa B 2,4
MIIH. py0. OIleHKa YUCTHIX ACHEKHBIX NTOCTYIIJICHUH IPUBEACHA B

Tadnwue.
| 0§ IIpoekT A, MJIH. pyo0. IIpoekT B, MJIH. pyo.
1 1,5 0,5
2 14 1,1
3 - 1,3
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Tembl pedepaToB

1. DxoHOMHKYECKAs! CYIIHOCTh MHBECTHLUI M UX POJb B Pa3BUTHU
MPOU3BOJCTBEHHBIX OTHOLICHUH.
2. @opMbl W METOABI TOCYJApCTBEHHOIO  PEryJINPOBaHHUS
WHBECTUIIMOHHOM JESTENbHOCTH.
3. VIHBeCTHUITMOHHAS TIOMTHKA TPEIITPUATHIA.
4.  VIHBeCTHLIMOHHBIH  TPOEKT: MOHITHE,  KiIacCH(UKaLus,
0COOEHHOCTH.
5. IlpoexTHO-CMETHASA JOKYMEHTANNS U TIOPSIIOK ee pa3pabOTKHL.
6. OpraHuzanysi TOAPSIIHBIX OTHOIICHWH B CTPOUTENBCTBE B
COBPEMEHHBIX yCIIOBUSIX.
7. CriocoObl BBIITyCKa aKIMiA MTPEITPUATHIMHE.
8. MeTop! 10JIrOBOro (PMHAHCUPOBAHUSI.
9. Beixop npeanpusaTHii Ha BHEIIHHE (PUHAHCOBBIC PHIHKH.
10. BenuypHoe (puckoBoe) (hrHAHCHPOBaHHE.
11. lHBeCTULMOHHBIN PHIHOK: MOHSTHE, KOHBIOHKTYPA.
12. luBecTHIIMU B CUCTEME PBIHOYHBIX OTHOIICHUH.
13. OcHOBHBIE aCHEKTHI B CUCTEME PHIHOYHBIX OTHOILIECHHH.
14. CtouMOCTh U CTPYKTypa KamuTana.
15. ®unaHCcHpOBaHNE HHBECTUIIMOHHBIX IPOEKTOB.
16. JlmmHr Kak crmocod cpemTHeCpOYHOro (UHAHCHPOBAHUS
WHBECTUIIMOHHBIX POEKTOB.
17. HnorteyHoe KpeAWTOBaHHME KaK CHOCOO  JIOJITOCPOYHOTO
(UHAHCUPOBAHUSI HHBECTHIIUOHHBIX MTPOEKTOB.
18. MuBecTHuny U yrpaBieHHE OOOPOTHBIM KaIlUTAIOM.
19. Teopus ONIIMOHOB U UX OIICHKA.
20. NMuBecTuiimonssiii kauMar B Poccun.
21. busHec-TU1aH MHBECTHIIMOHHOTO TIPOEKTA.
22. ®UHAHCOBBIE PHIHKA U HHCTUTYTHI.
23. OuHAaHCOBBIC HHCTPYMEHTHI.
24. KanutaibHbIE BIOXKEHUS.
25. HBecTUIIMY B HEJBMKUMOCTD U CTPOUTEIBCTBO.
26. ®uUHAHCHPOBAHHNE KATUTAIBHBIX BIOKEHHH.
27. Metonbl (PMHAHCUPOBAHUSI HHBECTHITMOHHBIX IPOCKTOB.
28. lHBeCTUIIMOHHBIC Ka4eCcTBa IIEHHBIX OyMar.
29. Iloptdens neHHbIX Oymar.
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30. [IpsiMble HHOCTpaHHBIC WHBECTUIIMH: KOHIICIIIIHHA, OCOOCHHOCTH,
METO/BI PETYIUPOBAHUSL.

31. CrpaHOBBIE PHCKH M METOABI PETYIMPOBAaHUS WHOCTPAHHBIX
WHBECTULINHN.

32. THBECTUIIMOHHO-UITOTECYHBINH aHAJIH3.

33. Ouenka 3¢ GeKTHBHOCTH HHHOBAIMA (HOBOBBEJCHUH).

34. IIpoGnembl OLIEHKHA WHTEIUIEKTYaIbHOW COOCTBEHHOCTH.

35. dakTopbl, BIUSIONINE HA TUBUACHAHYIO TIOTATHUKY (QUPMBL.

36. [Ipobnemsl OromKeTHpOBaHHA Ha pupme.

37. BappaHTsl.

38. IIpobGitems! ompeaesieHns EHBl OCHOBHBIX MCTOYHHUKOB KaIluTaja.
39. JleBepuik 1 €ro poJib B GPUHAHCOBOM MEHEPKMEHTE.

40. AHanu3 WHBECTUIHMOHHBIX MPOEKTOB B YCIOBHAX HHQIALUN U
pHCKa.

41. OneHka MON0KEeHUS KOPIIOPAIlui Ha PHIHKE IIEHHBIX OyMar.

42. Metoapl pacueTa ypoBHS J0X0/1a HA aKIUH.

43. Moaenu JUCKOHTUPOBAHUS JUBUIACHIOB.

44. OyHKIWN YIIPABIAIONMETro GUHAHCAMHU (PUPMBL.

45. OcobeHHOCTH (PMHAHCOBOTO MEHEIKMEHTA B MaJIoM OM3HECE.
46. OnTUMHU3ALKS HATOTOO0I0KECHUS TPUOBLIH.

47. DKcnpecc-aHaau3 NHBECTULIMOHHOTO NPOEKTA.

48. MonudunrpoBaHHbIE HOPMBI JOXOAHOCTH M UX UCIIOIB30BAHNE
B TIPAKTHKE €€ OI[CHKH.

49. IlpoexTsl, peanu3yeMbie Ha OCHOBE COTJIAIICHHS O pa3/iee
MPOAYKIIHH.

50. CtpaxoBaHUe WHBECTHUIIUH.

51. uBecTULIMOHHAS PUBIIEKATENHOCTh OTPACIIEH U PETHOHOB.

52. Ouenka 3¢ ¢GeKTUBHOCTH TMPOEKTOB IO CIHUSHUIO, TIOTJIOMIEHUIO
KOMIIaHUU.

53. Yupasnenue BHEUTHUM joiaToM Poccum.

54. MOHUTOPHHT U 3KC-TIOCT-OIIEHKA HHBECTUIIMOHHBIX IIPOEKTOB.
55. O630p MOIXOA0B K BEIOOPY HOPMBI INCKOHTA.

56. CpenaHeB3BeICHHAS CTOMMOCTD KaluTajla U BO3MOXKHOCTH €€
MCIIOJIb30BaHMs B KAUECTBE HOPMBI JUCKOHTA.

57. KopniopaTuBHOE yIpaBieHHEe HHBECTULIHOHHBIMH IPOLIECCAMH.
58. AHanu3 NporpaMMHBIX MPOJYKTOB, IPUMEHSEMBIX ISl OLCHKH
WHBECTHUIIMOHHBIX TPOEKTOB.

59. ©®panuait3usr (cpaBHEeHHE C OpeHIOM, PHUIHATIOM (PUPMBI).
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60. OreHKa MPOeKTOB, MPEAYCMATPUBAIOIINX TOCYIAPCTBEHHYTO

MOJIEPAKKY.
61. Mcnonp30BaHue MHAEKCA TOXOJAHOCTH U BHYTPEHHEH HOPMBI
JOXOIHOCTU B MHBECTULMOHHBIX IPOEKTAX.
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Bonpocek! k 3x3aMeny no aucuunnne « MHBeCTHMOHHBII
aHaJIU3»

I. OcHOBHbIE TIOHSITUSI HWHBECTUIIMOHHOW JESTEIHHOCTU
PEIIPUITHSL.
2. Knaccudukanus ”HBECTHIIHIA.
3. HBECTUITMOHHBINA MPOEKT U €0 3 (HEKTUBHOCTS.
4. CtpaTerust ”HBECTULIMOHHOM MOJUTUKU MPEATPUITHSL.
5. ®a3pl MHBECTULIMOHHOTO MpoekTa. [IpeabIHBEeCTUIIMOHHAS
¢a3za MHBECTHUIIMOHHOTO MPOEKTA.
6. Ouenka u kpurepu 3PGEKTUBHOCTH WHBECTHIIMOHHBIX
IIPOEKTOB.
7. JleHexHble TOTOKU MHBECTUIIMOHHOTO MPOEKTA.
8. duHaHCcOBas peaInu3yeMOCTh IIPOEKTA.
9. Craruueckue (06e3 ITUCKOHTHPOBAHHS) METOAbl OIEHKU
3¢ (HEKTHBHOCTH MHBECTHIIMOHHBIX MIPOCKTOB.
10. Merton pacyera Cpoka OKYIMaeMOCTH WHBECTUIIMOHHOTO
IIPOEKTA.
11. Meron pacyera W CpaBHEHHUS UHUCTOrO J0XO0Ja IO
WHBECTUIIHOHHOMY TIPOEKTY.
12. IToka3aTenu JOXOIHOCTH.
13. Meroa npuBeAECHHBIX 3aTpart.
14. Pacuet u cpaBHEHHE MacChl MPUOBLIH.
15. Ouenka 5(h(EKTUBHOCTH WHBECTUIIMOHHBIX TMPOEKTOB,
HallpaBJEHHbIX ~ HAa  BHEJIPEHUE  HAyYHO-TEXHUYECKUX
MEPOIIPUATHH.
16. JINCKOHTUPOBAHHUE JIEHEKHBIX MOTOKOB MHBECTULIMOHHBIX
IIPOEKTOB.
17. Metoasl oneHKd 3((HEKTUBHOCTH WHBECTUIIMOHHBIX
MIPOEKTOB C YYETOM JIUCKOHTHPOBAHUS.
18. MeTon 4YHCTONH TPHUBEACHHON CTOMMOCTH (YUCTBIN
JTMCKOHTUPOBAHHBIN T0XO]).
19. JINCKOHTUPOBAHHBIA CPOK OKYHNAEMOCTH UMHBECTUIUH.
20. BHyTpeHHsIs1 HOpMa JOXOAHOCTH KalUTATOBIOKEHUM.
21. lniekchl TOXOAHOCTH TUCKOHTHPOBAHHBIE.
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22. MeTon aHHYHTETA.

23. Ilonsartue u knaccudukanys GaxKTopoB pUCKa.

24. Ouenka u aHamu3 3(G(HEKTUBHOCTH WHBECTUIIMOHHBIX
MIPOCKTOB B YCIIOBUSAX PHUCKA.

25. Mertoauka oneHkd 3(PGEKTUBHOCTH HWHBECTHITMOHHOTO
MPOEKTa C Y4ETOM UHQIISIIIHH.

26. OcoOCHHOCTH y4eTa BIUSHUS UHQIIAIUN TPU peaTn3aluu
WHBECTHUIIMOHHOTO MPOCKTA 32 CUET COOCTBEHHBIX CPEJICTB.

27. Meroguka aHanm3a (aktuueckord AdexkTuBHOCTH
WHBECTUIIMOHHOTO MPOEKTa, pPeaJIu3yeMOro B pPaMKax BHOBb
CO3JIaHHOTO TIPEANPHUSATHS.

28. Meroauka anHamm3a (akTHyeckod  APPEKTHBHOCTH
WHBECTHIIMOHHOTO IIPOEKTa, HAMPAaBICHHOTO Ha BHEAPCHHE
HAay4YHO-TEXHUYECKUX  MEPONPUITHII HAa  CYIIECTBYIOIIEM
MIPOM3BO/ICTBE.
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IJIOCCAPUN

AHAJIN3 (ot rpeu. analysis - pa3ioKeHHE)-METOJ
HAYYHOT'O MCCIIEJOBaHUS (ITO3HAHMA) SIBJICHUH U MPOIIECCOB, B
OCHOBE KOTOPOIO JICKUT H3yYEHHE COCTAaBHBIX 4YacTew,
DIIEMEHTOB HW3y4aeMOW CHUCTeMbl. B »KOHOMHKE aHaIu3
pUMEHsIeTCS C LEJbI0 BBISIBJICHUS CYIIIHOCTH,
3aKOHOMEPHOCTEH, TeHACHINI YKOHOMUYECKHX U COIUAIBHBIX
MIPOLIECCOB, XO3WCTBEHHOM AESITEIbHOCTH Ha BCEX YPOBHSAX (B
CTpaHe, OTpaciid, pPErHoHEe, Ha TMPENNPUATHH, B YACTHOM
Ou3Hece, ceMbe) M B pasHBIX cdepax IKOHOMHUKH
(Mpou3BOACTBEHHAA, COLMANIbHAS). AHAIU3 CIYKUT UCXOJHOU
OTNIPAaBHOM  TOYKOW  TMPOTHO3UPOBAHUS,  IUIAHUPOBAHMS,
yIpaBJICHUS] S)KOHOMUYECKIMH O0BEKTaMHU U TIPOTEKAIOIINMH B
HUX  MpoleccamMH. OKOHOMHYECKHH  aHamM3  MpHU3BaH
00OCHOBBIBAaTh C HAYYHBIX IMO3UIMHA PEIICHUS U JCHCTBHS B
00JaCTH 3KOHOMHUKH, COIMAIBHO-PKOHOMUYECKYIO MOJIUTHKY,
CIOCOOCTBOBAaTh BHIOOPY JIYYIIMX BapUaHTOB JEHCTBUIL.
MaxkposKOHOMHYECKUI aHaJIN3 OXBAThIBAET YKOHOMUKY CTPaHbI
WIN JaK€ MUPOBYIO SKOHOMUKY, LIEJBIE OTPACII XO3SHUCTBA U

couuanpHyro  chepy.  MHKpPOIKOHOMHUYECKHH  aHaIU3
pacmpocTpasse

AHAJIN3 3ATPAT 141 PE3VJIbTATOB-
UCIOJIb30BaHUWE  OaJlaHCOBBIX ~ TaOMUI, B KOTOPBIX

3a(MKCUPOBAHBI U TOJBITOXKEHBI 3aTpaThl Ha MPOU3BOJCTBO
OCHOBHBIX BHJIOB YKOHOMHYECKOTO MPOIYKTAa M PE3yJIbTAaThl B
BUJIE 00bEMOB MPOU3BOICTBA, BHIITYCKA 3TOTO MPoaAyKTa. Takon
aHaJIN3 TTO3BOJISIET BRIIBUTH YPOBEHB OOIINX, TIOJHBIX 3aTpaT HA
MPOU3BOJCTBO MPOAYKTA, YCTAHOBUTH B3aMMOCBSI3U MEXKIY
pPa3HBIMU CEKTOpaMU W OTpacisiMU IKOHOMHUKH. [lomgoOHBII
aHaJIM3 MCHOJIb3yeTCsl B KAauyecTBE MCCIEN0BATEIBCKOTO
WHCTPYMEHTa, a TaKXe B TMPOTHO3HBIX, MPEAIIAHOBBIX
000CHOBaHHUSIX, pacyeTax.

AHAJIN3 XO3SAUCTBEHHOW JIEATEJIBLHOCTU-
O/lHA W3 BETBEM SKOHOMHUYECKOIO aHajiu3a, CBSI3aHHAs C
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W3yYeHHEM IPOU3BOACTBEHHOW, (PMHAHCOBOW, TOProOBOM
JESTEIIbHOCTH TPEANPUITHA, (UPM, JIOMAIIHUX XO3SHCTB.
Takoil aHanmu3 HampaBleH Ha BBISIBJICHHE BEJIWYMHBI U
W3MEHEHUsI BO BPEMEHUM DHKOHOMHYECKUX I[IOKa3aTeseH,
XapaKTepU3YIOUINX MPOU3BOJICTBO, OOpalleHue, norpediaeHue
MPOIYKIMH, TOBAPOB, YCIYyT, 3(PPEKTUBHOCTh MCIOIB30BAHUS
pecypcoB, KayecTBO IMPOU3BOJIMMOro mpojaykra. B xoxe
aHaJIn3a BBIABIAIOTCS MPUYMHBI U BO3MOKHBIE MOCIEACTBUSA
HAOJI0ITaEMBIX, U3y4aeMbIX (PaKTOPOB.

AHAJIMTUK-cniennanuct, paboTHUK (GUpMbI, OaHKa,
BJIQ/ICIOIININ METOUKOMI HKOHOMHYECKOTO aHanmsza,
IIPOBOIAILNI TAKOW aHAJIM3.

AHAJIN3 3ATPAT U DOOEKTUBHOCTHU - meron
aHajgn3a, TNpPUMEHSEMbII B  OCHOBHOM TIpU  OIICHKE
WHBECTUIIMOHHBIX MPOTpaMM U TMPOEKTOB B COLHUAIbHON
obOnactu (34paBOOXpaHEHMM, OOpa3oBaHMM U T.I.), KOIJa
pe3ynbTaThl MPOEKTa HE MOTYT OBITb MPEACTAaBICHBI B
CTOMMOCTHOM BBIPQ)KCHUH.

BU3HEC-IIVIAH - mnnaH pa3BuUTUS OpEANpUATHS,
MPEANPUHUMATEIICKON  IeATeTbHOCTH, HWHBECTHIIMOHHOTO
MIPOEKTa Ha ONPENENICHHBIN MEepUoi; CHUCTEMa MEpPONPHUITHH,
HaIpPaBJICHHBIX HA JOCTH)KEHHWE MOCTABJICHHOW 1Lenu. busHec-

IJIaH HWHBCCTULIMOHHOI'O IIPOCKTa - OCHOBHOM JAOKYMCHT,
ITO3BOJISIONINI 000CHOBAThL U OLCHUTHb BO3MOKHOCTH ITPOCKTA,
OIIpCACIINTD J0XObI u pacxonsbl, CIIOCOOCTBOBATh

camo(pMHAHCHpOBaHMIO B OyJaylleM, paccuuTaTb IOTOK
peanbHBIX  JIGHEr, MpOaHaJIM3UpOBaTh  0E3yOBITOUYHOCTD,
OKYIAaeMOCTb 1 NPOYHUE MOKA3aTEIH.

BAJIAHC BYXT AJITEPCKUIM-noxymenT
OyXrajaTepckoro yuera, TMpeACTaBISIONMNA COBOKYIHOCTb
nokasaresei, OOpPHCOBBIBAIOLINX KAapTHHY (UHAHCOBOTO U
XO3SIUCTBEHHOT'O COCTOSIHUS (DUPMBI Ha OMNpeAeNIeHHYIO NaTy,
Yalie BCEro - Ha KOHEI[ WM Hayajlo KaJeHJapHOoro Mepuoja.
bananc cocrout u3 AByXx yacteil (Tabmuir). AKTUBBI OanaHca
OTPaXAlOT COCTaB M pa3MEIleHHe XO3SHCTBEHHBIX CPEICTB
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bupmbl, a maccuBbl OaaHca - UCTOYHUKU OOpa3OBaHUS ATHX
CPEICTB U UX pa3MelieHue. AKTUB OajlaHCa B CyMME PaBeH €ro
MIACCHBY.

BYXTAJITEPCKAAA OTYETHOCTb — enunHas
cUCTeMa JaHHBIX 00 KMYIIECTBEHHOM U (MHAHCOBOM
MOJIOKEHUU OPTaHU3ALMU U O PE3YJIbTATAX €€ XO35HUCTBEHHOM
NEeSTeNIbHOCTH,  COCTaBlisieMas  Ha  OCHOBE  JAaHHBIX
OyXraJITepCKOTO y4eTa 110 YCTAaHOBJICHHBIM (hopMaMm.

B PO Oyxrantepckas OTYETHOCTh COCTOHT H3:

- OyxranTepckoro OanaHca;

- oT4eTa O (PMHAHCOBBIX PE3yNbTaTaX;

- OTY€eTa O ABM)KEHUHU KallUTajla;

- OTYeTa O JBUKCHHUH JICHEKHBIX CPEJICTB;

- IPUJIOKEHUM K OyXTanTepckomy OanaHcy;
- ayIUTOPCKOTO 3aKIIIOUEHUS;

- MOSICHUTEJIbHOM 3aIUCKH.

BYXTAJITEPCKASA TIPUBBUIb  (YBBITOK) -
MPENICTaBISIET COO0H OKOHYATEIIbHBIN (PMHAHCOBBIN pE3yibTaT
(mpuOBLIL WK YOBITOK), BHISIBIICHHBIN 32 OTYETHBIN MEPHO]] HA
OCHOBaHMM OyXTraJTepcKOro ydera BCEX XO3SMCTBEHHBIX
omepanuil opraHu3aliii M OLEHKH cTaTeil OyXralnTepcKoro
OanaHca.

BYXT'AJITEPCKHUE CYETA — crioco6 5KOHOMHYECKOH
TPYHNIUPOBKH 0OBEKTOB HAOJIOIEHUS, TIO3BOJISIONINI OTPa3UTh
HE TOJIBKO HAayaJlbHOE M KOHEYHOE COCTOSHUE, HO U CaMHU
U3MEHEHUsI OOBEKTOB yueTa B pPE3yJbTaTe COBEPLIMBIIMXCS
XO3SIUCTBEHHBIX (DAKTOB.

BFAJIAHCOBAS CTOUMOCTbD

CTOUMOCTh OOBEKTa, OCHOBHBIX CPEJCTB MPEIIPUITHUS,
bupmbl (JIOJITOCPOYHBIX AKTHUBOB), BHECEHHBIX B €€ OaJaHc,
3a(MKCHPOBAHHBIX B OaaHCOBOM BeJoMOCTH. Mcuncisiercs kak
nepBOHavyalibHask CTOUMOCTh IPUOOPETEHNS, CO3AaHNSI OObEKTa,
0 KOTOPOH OH ObLI 3aHeceH B OalaHCOBYIO BEIOMOCTh, 3a
BBIUETOM HAKOIUIEHHOTO0 M3HOca. bamaHcoBas CcTOMMOCTb
KOMIAHUM, (QUPMBI OIpenesieTcss KaK €€ YHCThIE aKTUBHI,
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COOCTBEHHBIM KamuTaia, TO €CTh COBOKYIHbBIE AaKTHBBI 3a
BBIYETOM COBOKYITHBIX 0053aTEIbCTB, JJOJTOB.

NUHBECTULIMOHHBIN TIPOEKT - o6ocHOBaHHE
HSKOHOMHUYECKON  I1e]1eCO00pa3HOCTH, 00bEMAa M  CPOKOB
OCYUIECTBIICHUS] KANUTAIbHBIX BJIOXKEHHH, B TOM 4YHCIE
HeoOXoauMas MIPOEKTHO-CMETHAs JOKYMEHTAIHS,
pa3paboTaHHass B COOTBETCTBUM C 3aKOHOJAaTelbcTBOM PD u
YTBEP)KIACHHBIMH B YCTAHOBJICHHOM TIOPSIKE CTaHIAPTaAMHU
(HOpMaMM M TpaBWJIaMH), a TAaKXK€ OINUCAHUE MPAKTHYECKHX
JNEHCTBUH 1O OCYIIECTBICHUIO MHBECTHIINMA (OM3HEC-TIIaH).

NHBECTOP - (B »kuioif HeABUKUMOCTH) - KOMIIAHUS,
WHUIUUPYIONIAs ~ CTPOUTEIBCTBO W OCYIICCTBIISIOIIAS
OCHOBHBIE HHBECTHUIIUU B CTPOUTEIHCTBO IOMA.

3AJAYN DKOHOMUYECKUE-3anaun, pemiaeMble B
mpolecce  AKOHOMHUYECKOTO  aHaiuu3a,  IUIAHUPOBAHMS,
MPOSKTUPOBAHUS, CBS3aHHBIC C OMNPEACICHUEM HCKOMBIX
HEU3BECTHBIX BEIMYMH HAa OCHOBE HCXOJHBIX JaHHBIX. B
OTJIMYHME OT MATEMATUYECKUX 3a/1a4 YKOHOMUYCCKHUE 3a]]a4d HE
Bcerja yjaaercs (popmann3oBarh, CBECTH TOJIBKO K pacuery. Mx
pElIeHHEe COMPOBOXIACTCS TOUCKOM HEIOCTAIOIINX JIAaHHBIX,
HKCIIEPTHBIMU OIIEHKAaMU, 00CYKIEHUEM, TPUHITUEM PEIICHHH.

3AJJIOJDKEHHOCTD JEBUTOPCKA fI-cymma 10Ar0B,
OPUYUTAIONINXCSA TMPEANPUATHIO, (upMe, KOMIAHUH CO
CTOPOHBI JPYTHX TPEANPHUATHH, (QUpM, a TakkKe TpaxIaaH,
SBIISIONINXCS UX JTOJDKHUKAMHU (Ie0uTOpamu).

3AJIOJDKEHHOCTh  KPEJIUTOPCKA SI-nenexxHbie
CpEICTBa, BPEMEHHO MPUBIICYCHHBIE TIPEANPUITHEM, (HUPMOI,
MOJIJICKAIE BO3BpATy IOPUAMYECKAM WIH (U3HYECKAM
JUIaM, y KOTOPBIX OHHM 3aMMCTBOBAHBI M KOTOPHIM OHHU HE
BBITUIAYCHBI. KpeIuTOPCKYIO 3aJI0JDKEHHOCTh COCTaBIISIOT B
OCHOBHOM HEOCYIIIECTBJIICHHbIE TMJIATeKU TOCTaBIIMKaM 3a
OTTPY>XCHHBIC TOBAPbI, HEOTTAUCHHBIC HAJIOTH, HEBBIIIJIAUCHHAS
HauMCIIeHHas 3apaboTHasl TUIaTa, HEBHECEHHBIE CTPAaXOBBIC
B3HOCHI, HEOTJTAYCHHBIE JIOJITH.

JIAT' (ot anrn. lag)-zama3znpiBaHHe, 3KOHOMUYECKHIA
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MOKa3aTelb, XapaKTepU3YIOIUNA BPEMEHHON MHTEpBalI MEXIY
JIBYMsI B3aUMOCBSI3aHHBIMU SKOHOMUYECKUMHU SIBIICHUSIMH, OJTHO
U3 KOTOPBIX SIBJIAETCA MNPUYMHOW, a BTOPOE - CIEACTBHEM.

Hanpuwmep, CYLIECTBYET jar MEKY HadajioM
MPOU3BOACTBEHHOIO BBITYCKa TOBAPOB M HX MAacCOBOH
MpOAAXEH, BBIIICIICHUEM KaUTaJIOBJIOKEHUN Ha

CTPOUTENILCTBO U BBOJOM B JIEHCTBUE CTPOUTEIHHBIX OOBEKTOB.
Hcnonp3yeMbli B DKOHOMHMKO-MAaT€MaTUYECKUX  MOJEIISIX
pacupeleNeHHbll  Jar  YYMTHIBa€T  HAJIMYUE  Pa3HbIX
MIPOMEKYTKOB BPEMEHHM MEXIY Pa3HbIMU YacTSMU SIBIICHUS-
CJIEICTBUS U sIBIEHUSA-IpUUMHBL. Hanpumep, npuHumMaercs Bo
BHMMAaHME, YTO MOCJIE BBHIITYCKA MAPTHUH TOBAPOB OHA MOCTYIIAET
B IMPOJAXYy YACTIMH C pa3HbIMM MHTEPBAJIAMU BpPEMEHHU
(ytaramm).

METO/bI OLEHKU OODEKTUBHOCTHU
NHBECTULIMOHHBIX [TPOEKTOB - criocoOsb! ornipeaenenus
1e1eco00pa3HOCTH JIOJITCOCPOYHOTO BIIO>KEHUS
KanuTala(MHBECTUIIMN) B pa3iMuHble OOBEKTHl (OTpaciw,
MEPONpPUITHST U T.I.) C ILEJIbI0 OLEHKU TMEePCIEeKTHB HX
MPUOBLITLHOCTH M OKYITa€MOCTH.

MAKPOSKOHOMUNYECKHME [TOKA3ATEJIU-
CBOJIHBIE, 0000IIArOIINE, YCPEAHEHHBIE 110 YdKOHOMHKE B I[€JIOM
MoKa3aTen 00beMOB MPOU3BOCTBA U MOTPEOICHUS, TOXOI0B U
pacxoios, CTPYKTYPpBHI, 3¢ dexTuBHOCTH, YPOBHS
0J1arocoCTOSHUS, 3KCHopTa u HMIIOpPTA, TEMIIOB
HKOHOMUYECKOTO pOCTa U Ap.

MAPXHNHAJIBHBI AHAJIN3-aHanu3, OCHOBaHHBIH
Ha WCIOJIb30BAaHUU TPEIEIbHBIX BEIMYMH (OTHOCHUTEIHHBIX
MPUPOCTOB) ISl UCCIICOBAHUS DKOHOMHUYECKUX IIPOIECCOB.
CormacHO  MapXMHAJIBHOM  JIOKTPUHE  XO3AMCTBEHHBIE
WHJUBUJIBI TPUHUMAIOT PELIECHUS, HUCXOJ W3 CTPEeMJICHUU
JIOCTHYb MaKCUMaIbHOMN npeeabHON MOJIE3HOCTH
(mpupallieHue TOJIG3HOCTH Ha €IWHUILy 3aTPauyuBaeMBbIX
pEeCypcoB, 3aTpar).

MAPXHWHAJIBHBIN JOXO/I-npeBbllieHne BHIPYUKH
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C IPOAAX HaJ COBOKYNHBIMHU M3AEP)KKAMHU, OTHOCSIIUMHCS K
OTIpENIeIIEHHOMY YPOBHIO IPOJIAX.

MAPKETHHTI (ot anri. market - ppIHOK, COBIT)

OOIIMpHASA 10 CBOEMY CIEKTPY JAEATEILHOCTh B cepe
pbIHKAa TOBapoOB, YCIYI, LIEHHBIX Oymar, OCyllecTBiseMas B
LEJNSAX CTUMYJIMPOBAHHS COBITA TOBAPOB, PA3BUTHS M YCKOPEHUS
oOMeHa, BO UM JIy4lIEro yAOBJIETBOPEHUs MOTPEOHOCTEH U
NOJy4YeHHus MNpuObUIH. MapKeTHHT MpU3BaH MPHCIIOCOOUTH
IPOM3BOJICTBO K TPeOOBAaHUAM pbIHKA. MapKEeTUHI BKJIIOYAET
pa3paboTKy TOBapa (OmpelesieHue BHJIa U YCTAaHOBJICHHUE
XapaKTepUCTUK IPOAABaEMOro TOBapa), AaHaJIW3 pbIHKA
(pa3neneHue pIHKOB, BBIJCICHHS MTPEIIOYTHTEIBHBIX PBIHKOB,
CerMEHTaluuss M [O3UIMOHUPOBAHUE PBIHKA), LIEHOBYIO
cTpaTeruto W mMONUTUKY. COCTaBHOW 4YacThl0O MapKETHHTa
ABIIsieTCA peksiama. Pasnnyaror cienyronue BUibl MapKETHHIA:
TuQepeHIIMPOBAHHBIA, PACCUUTAHHBIA HA HCHOJB30BAHUS
HECKOJIbKUX CETMEHTOB PbIHKA

MAPKETUHI'OBBIA ~ AHAJIM3-usyueHne phIHKa
TOBApOB M YCIYr, CIpoca W TNPEAJOKEHUs, IOBEACHUs
noTpeOuTeNneil, prIHOYHONW KOHBIOHKTYDBI, TWHAMHKH IIEH C
LEJIBIO JTYYILIEro MPOABMKEHHSI CBOMX TOBAPOB Ha PHIHKE.

MATEPUAIJIBHBIE =~ 3ATPATbI-yacte  u3nepxkex
IPOM3BOJICTBA, 3aTPAT HA MPOU3BOJICTBO MPOJYKIIHUHU, TOBAPOB,
yCIyT, B KOTOPYIO BKIIFOYAIOTCS 3aTPAThl HA CHIPbE, OCHOBHBIE U
BCIIOMOTaTeNbHbIE MaTepUalibl, TOIUIMBO, SHEPTUI0 U JIpyrue
3aTparkl, MPUpPaBHUBAEMbIE K MaTepHaIbHBIM. MaTepHalbHbIe
3arpaTthl  (pacxonpl) 00pa3yroT dYacTh  ce0ecTOMMOCTHU
TIPOTYKITHH.

HAJIOI'OBAS TTIOJIMTUKA-kypc neicTBuii, cuctema
Mep, TPOBOAMMBIX TOCYAapCTBOM B O0OJAcTH HAIIOTOB W
HaJoroobnoxxeHus. HamoroBas mMOMUTHKA HAaXOAUT CBOE
BBIpOKEHHE B BHJaX NPUMEHSIEMBIX HAJOTOB, BEJIMYMHAX
HaJIOTOBBIX CTaBOK, YCTAHOBJICHUU Kpyra
HAJIOTOTIATEIIPIIUKOB W OOBEKTOB HAIOTOOOJIOKEHUS, B
HAJIOTOBBIX JIbIOTAX.

202



HAJIOT'OBAS CHUCTEMA-COBOKYITHOCTb
B3aMIMOCBSI3aHHBIX HAJIOTOB, B3UMAaeMbIX B cTpaHe, GopM U
METO/IOB HAJIOT000I0XKEeHHs, cOOpa U UCIOJIB30BAaHUS HAJIOTOB,
a TaK>K€ HAJOTOBBIX OPTaHOB.

HAJIOT'OBOE 3AKOHOAATEJIBCTBO-
COBOKYITHOCTh OPUIUYECKUX, MPaBOBBIX HOPM,
YCTaHABIMBAIOIMINX BUJIbI HAJIOTOB, ACHCTBYIOLIUX B CTpaHE,
HAJOTOBbIE CTAaBKH, MOPSJAOK B3UMaHHUS HAJIOrOB, HAJIOTOBBIC
JBIOTHI. Hanorosoe 3aKOHOJIaTEIbCTBO peryiaupyer
OTHOILICHUSI, CBS3aHHbIE C BO3HMKHOBEHHEM, H3MEHEHHEM,
MPEKpalEHUEM HaJOrOBBIX 00f3aTEeNbCTB, YCTaHABJIUBAET
HaJoroBble CaHKIMU. OOBIYHO HAJIOTOBOE 3aKOHOJATEIHCTBO
BXOJIUT B KOMIIETEHIMIO BBICUIMX 3aKOHOAATEJIbHBIX OPIaHOB
CTpaHbl, HO B OMNPEIEICHHBIX Mpejaesiax HOPMBI HAJIOTOBOTO
pEeryJaupoBaHusl yCTaHABIMBAIOT M BBICIIME HCIOJHUTEIbHBIE
OpraHbl B JINIIEC TPABUTEILCTBA, MUHUCTEPCTBA (DMHAHCOB.

HAJIOT'OBOE PEI'YJIMPOBAHMUE-Mepsl KOCBEHHOTO
BO3JICUCTBUS Ha DKOHOMHKY, SKOHOMHUYECKHE M COIHATbHBIC
MIPOLIECCHI ITyTEM U3MEHEHHMSI BUJ1a HAJIOTOB, HAJIOTOBBIX CTABOK,
YCTaHOBJICHUS HAJIOTOBBIX JILI'OT, MIOHWYKEHUS WU TTOBBIIICHUS
o0IIero ypoBHS HAlIOrOOOJOKEHUS, OTYHCICHUI B OIOKET.
Tak, CHWXEHHE  HAJOTOB  CHOCOOHO  CTUMYJIHPOBATH
MIPOU3BOJICTBO, & MOBBIIIEHUE HAJIOTOB - CIEPKUBATH UITU JaXe
MOIABJISITH HEKOTOPHIE BUBI IEATETLHOCTH.

HAIITMOHAJILHBIN JNOXO/A-ucuucnennas B
JIEHEKHOM BBIPAKEHUU CTOMMOCTH BHOBb CO3/IaHHOTO B CTpaHE
B TEUEHUE T0Jla COBOKYIHOI'O MPOAYKTA, IMPEACTaBIAIOIIAs
JI0OXOJl, TIPUHOCUMBIM BceMH (HakTOpaMHu TPOU3BOACTBA
(3emuield, TPYIOM, KAMHUTaIOM, MPEANPUHUMATEIHLCTBOM).
HannonansHe1i IOXOJ CTpaHbl paBeH BAJIOBOMY
HallMOHAJIBHOMY TPOJYKTY 32 BBIUETOM AaMOPTU3ALMOHHBIX
OTYHCIIEHUH (M3HOC OCHOBHBIX CPEJICTB) M KOCBEHHBIX HAJIOTOB.
C npyroii cTOpoHbI, HATMOHAJIBHBIN JT0XOJ MOKHO ONPEAEISAThH
KaK CyMMY BCEX JIOXOJIOB 3a TOJl B BHJE 3apabOTHOM IUIATHI,
OPOMBINIJICHHOW Y TOProBOM MPUOBUIM, TMPOILIEHTAa Ha
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BJIO)KCHHBIM KalUTaJl W 3€MEJIbHOW peHThl. HanmoHanbHbII
JIOXO/JT PEICTABIISIET COOO0H OJTMH U3 BAXKHEUIITX 0000IIAI0IINX
MoKa3aresieil 5KOHOMUYECKOTO Pa3BUTHS CTPAHbI.

OBOPAYMBAEMOCTH OBOPOTHBLIX CPEJICTB-
MoKa3aTeilb,  XapaKTepU3YIOLIUH  CKOPOCTb  JIBHIKEHUS
OOOpPOTHBIX CPEIICTB MPEANPUATHSA, KOMIAHUHU, pPABHBIN
BPEMEHHM, B TEUEHHUE KOTOPOro 3TH OOOPOTHBIE CpencTBa
OCYHICCTBIISIIOT MONHBIA 000poT. M3MepsieTcss Takke 4YucioM
000pOTOB, OCYIIECTBISIEMBIX OOOPOTHBIMH CpPEACTBAMU B
TEYEHHE OJTHOTO T'0JIa UJIU 3a IPYTOM pacuETHBIN IEPHUO/I.

OBOPOT AKTHMBOB-oTHOLIEHHE YUCTON BBIPYYKH C
MPOJIaXK K CPeAHEH BEIMYMHE COBOKYITHBIX aKTHUBOB KOMIIaHUH,
OIMH W3 TMoKazareiae A(P(GEeKTUBHOCTH HUCIOIB30BaHUS
aKTHBOB.

OBOPOT KAIIMTAJIA-uukIddeckoe  JBHM)KCHHE,
Kpyroo0opoT KamuTajla, CKOPOCTb KOTOPOIrO H3MepseTrcs
BPEMEHEM IIPOXOKJICHHS OJJHOTO MOJHOTO IHKIIA.

OBOPOTHBIE  AKTHBbI-060poTHbIE cpeacTsa
npennpusaTuii,  ¢upMm, OTpakaemMble B  aKTHBE  HX
OyxranTepckoro OanaHca.

OBOPOTHBIE CPEJICTBA-gacThb CpEICTB
MPOU3BOJCTBA,  IIEIMKOM  TOTpedisiemMas B TEUCHHE
MPOU3BOJICTBEHHOTO IMKJIA, BKIIOYAIOT OOBIYHO MAaTEpHaIbl,
ChIpb€, TOIUIMBO, JHEPru0, mnosypadbpuKaThl, 3aMyacTH,
HE3aBEPIICHHOE MPOU3BOICTBO, PACXOAbl OYIYIIUX MEPHOJIOB,
UCUYUCISIEMbIE B JICHE)KHOM  BhIpaxkeHuu. CTOMMOCTH
00OpOTHBIX  MPOU3BOJICTBEHHBIX  CPEACTB  OMpEIENsIeTCs
CYMMHUPOBAHUEM CTOMMOCTEH UX OTAEIbHBIX BUIOB.

OBOPOTHBIN  KAITUTAJI-HauGonee  MOABHKHAS
YacTh KamuTaja MpeAnpusTHs, KOTOpas B OTIWYHE OT
OCHOBHOTO KamuTaja sBisSeTcss Oonee TeKydedl U Jerko
TpaHc@opMupyeMoil B JeHexHble cpenctBa. K obGoporHOMy
KalMuTally T[PUHATO OTHOCUTH JIEHEKHYI HAJIWYHOCTD,
JIETKOPEATN3yeMbIX  IICHHBIC Oymaru, MaTepuaibHO-
MPOU3BOJICTBEHHBIE 3amlachl, HEPEATU30BAHHYIO0 T'OTOBYIO
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OPOAYKIHMIO,  KPAaTKOCPOYHYIO  3aJOJDKEHHOCTh  JPYTHX
OPEINPUATHIA JaHHOMY TNpeanpusTiio. OOOpOTHBIN KamuTal
MHOTJ]a UMEHYIOT 000pOTHBIM (hoHAOM npeanpusatusi. C TOUKu
3peHuss OyxranTepckoro OamaHca OOOpPOTHBIA  KamuTal
npelcTaBisieT  coOOM  NPEBBIIEHHE TEKyUIMX aKTHBOB
KOMITAHUH HAaJ| €€ KPATKOCPOUHBIMHU 0053aTeLCTBAMH.

OBBEKT HAJIOI'OOBJIOJKEHUA-Bun u BenuyuHa
J10X0/1a, MMYILIECTBO U €ro CTOUMOCTb, JIPYIHM€ IpPEAMETHI,
OOBEKThI, BHIBI  JESATENBHOCTH, JCHEXKHas  BBIPYUKa,
oOmaraemass Hajmorom. B oOmem cimydae - Bce TO, YTO
o0Jaraercsi HaJIOTOM.

OBbIKHOBEHHBIE AKIIWUU-akuuu, 1m0 KOTOPHIM
JTUBUJICH/IbI BBHIIIAYMBAIOTCS M3 YacTU MPUOBUIM, OCTaBILIEHCS
mocjae  ymiaTel  TBEPAOrO  TPOIEHTa  00JajaTessiMm
NPUBWIECTUPOBAHHBIX AaKIUi, TO €CTb B BHUJE MPOIICHTA,
3aBHCAIIETO OT BeNMYMHBl npuObu. IlogoOHBIE akmmu
HA3bIBAIOT  TaKXKe€  OpJMHAPHBIMU WM aKUOUsMH  C
He()MKCHUPOBAHHBIM JWBHUICHIOM. Blianenbibl 0OBIKHOBEHHBIX
aKlU{ B OTJIMYKE OT o0JsagaTenell MpUBIICTUPOBAHHBIX aKIIUN
00J1a1a10T MTPABOM TOJI0Ca HAa 00IIIEeM COOpaHUH aKIIMOHEPOB.

ITACCUB (ot mnaT. passivus - HeaesITelIbHbIN)-1)
COBOKYITHOCTh JIOJITOB M 0053aTeNbCTB MpeAnpuarus (B
MIPOTUBOMOJIOKHOCTb AaKTHUBY)

ITACCUBHBIE CYETA-cuera Oyxrairepckoro yuera
IPEIPHUATHSI, KOMIAHUH, HAa KOTOPBIX OTPaXKatOTCS UCTOYHUKU
dopMHpOBaHUS WX CPEACTB W  yKa3bIBaeTCs  IEJIEBOE
HalpaBJIEHUE CPEJICTB.

I[TACCHBbI-Bce  odunmanbHble  TpeOOBaHUS IO
OTHONICHUIO K PUpPME WK YACTHOMY JIHILY.

I[TACCHUBbBI BAJIAHCA-ucrounuku oOpa3oBaHUs
XO3SICTBEHHBIX CPEJICTB U UX Pa3MELICHHUE.

PBIHOYHAS CTOUMOCTb — 5310 pacuerHas
JICHEeXHasi CyMMa, 32 KOTOPYIO cOCTOsuICs Obl OOMEH aKTHBa Ha
JaTy OIIGHKH MEXAYy 3aWHTEPEeCOBAHHBIM IIOKYNATelNeM H
3aMHTEPECOBAHHBIM MPOJABLOM B PE3yJIbTaTe KOMMEpPUYECKOU
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CHEJIKM MOCJE IMPOBEACHUS HAIJIEKAIIEr0 MAPKETHHIA, IpPU
KOTOPOW KaXKAasi U3 CTOPOH JeicTBOBana Obl, OyIydu XOpOIIO
OCBEJIOMJICHHOM, pacueTinBo u 0e3 mpunyxiaeHus. [lonstue
PBIHOUHON CTOMMOCTH OTPaXaeT KOJUIEKTUBHOE BOCIIPUATHE U
JEeNCTBUS pbIHKA U 0a3y Ul OLEHKH OOJIbIIEH 4acTu pecypcoB
B OKOHOMHKE, OCHOBaHHOW Ha pbiHKE. [IpodeccroHanbHO
BbIBE/ICHHAsA PhIHOUYHAS CTOUMOCTh — 3TO 0OBEKTHBHAS OLIEHKA
YCTaHOBJICHHBIX MpPaB COOCTBEHHOCTH Ha KOHKPETHOE HMY-
mecTBO Ha 3aganHyo aaty (MCO 1, m. 3.1).

PBIHOYHAA [IEHA - Texymas nieHa (ToBapa, yCiyr,
[IEHHOW OyMmaru | T. I1.) Ha PbIHKE, T.€. 1IeHa, 10 KOTOpOii ObLIa
3aKJII0OUEHA MTOCJICIHSAS ClIeTTKA Ha PhIHKE.

PABBOJAHEHUE AKIIMOHEPHOI'O KAIIMTAJIA-
BBIITYCK AKIIMOHEPHOMN KOMIIaHueu HOBBIX aKIHH,
pacrpefeniieMbIX ~ MEXAY  [EpPCOHANIOM,  paOOTHUKAMH
KOMITAaHWH WJTU MPOJAABAEMBIX IO 1IEHE HUXKE PHIHOYHOTO Kypca.

PACIIPEJEJIEHUE ITPUBbUIN-pa3aenenue yucroi
NPUOBLIN MPEANPUSATHS, KOMIIAHUHU, aKIIMOHEPHOTO OOIIEeCTBa
Ha YacTU B BHUJE JUMBMJICHJIOB aKLMOHEpPaM, BO3HAIPAXKICHUS
MeHe[KepaM, paboTHUKaM  (TaHThEM), pacxoj0B  Ha
COIIMAIbHBIE HYXJbl, KalUTAJIOBJIOKEHUM Ha pa3BUTHE,
pe3epBoOB.

CAJIBAO (ot wtan. saldo - pacuer, ocratok)-1)
Pa3HOCTh MEXAY JCHEKHBIMU TOCTYIUICHUSIMH M PacxoiamMu
bupMBbl, IPEANPHUATHS 32 ONPeIeTICHHBIN TPOMEXYTOK BPEMEHU

CAJIbIO AKTHUBHOE-npeBbiieHue MOCTYIIEHUH
HaJl pacX0/IaMH.

CAJIbIO B3AUMHBLIX PACYETOB-pesynbrar
COOTHOUIEHUS IJIATEXEHN U MOCTYIUVIEHUI CPEICTB, OTPAKAEMBIX
M0 3a4eTy Ha JIUIIEBOM CYETE XO3SIMCTBEHHON OpraHMU3aluM 3a
ONpeIeTICHHBIN NepUoI.

CAJIbAO  JEBETOBOE-Oyxranrtepckuii  TepMHH,
03HAYAOIINN MPEBBIIICHIE HTOTOBLIX CyMM IO Je0eTy cueTra B
cpaBHeHUH ¢ KpeauToM. [Toka3piBaeTCs, Kak MpaBUIIO, B AKTHBE
Oananca.
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CAJIbIO KPEAMTOBOE-1) Gyxranrepckuii TepMHUH,
03HAYAOIINHN MPEBBINICHUE UTOTOBBIX CYyMM IO KPEIUTY CUeTa
B cpaBHeHuu c neberoM. IlokasbiBaeTcsi, Kak IpaBWIIO, B
naccuse OanaHca

CAHAILIUA (ot nat. sanatio - JiedeHUE, 03I0POBIICHHE )-
cUCTeMa TOCYJIapCTBEHHBIX U  OaHKOBCKMX Mep IO
NPEIOTBPALICHUIO  OaHKPOTCTBA  Npeanpuatuid,  ¢upm,
YIYYHIEHUI0 HX (UHAHCOBOTO COCTOSHHUS IOCPEICTBOM
KpeAUTOBaHUSA, peopranuzaluu, W3MEHEHUs BUA
BBITYCKAeMOU MPOAYKIIMH UIIH HHBIM 00pa3oM.

CPOK XM3HU IIPOEKTA - nepuox oT MOMEHTa
NPHUHITHS pEIICHUs] 00 WHBECTUPOBAHWU B OIPEIACICHHBIN
MPOEKT J0 KOHIIA MPEANOoJaraéMoro SKOHOMHYECKOrO CpOKa
CITy’KOBI 00BeKTa (MIPEIIPHUATHS, COOPYKEHHS ), TIOCTPOSHHOTO
B COOTBETCTBHMHM C JaHHBIM TNpoekToMm. Paszmensercs Ha
WHBECTUIIMOHHYIO U DKCILTYyaTallHOHHYIO (a3bl.

CPOK OKVIIAEMOCTHU (MHBECTULIMM) -
KpUTEpUW JJII CPaBHCHHS W BbIOOpa HWHBECTHUIIMOHHBIX
poekToB. Ero 3HaueHue onpeaenseTcs mMyTeM MoJicyeTa Jrcia
JeT, 3a KOTOpOE€ CYMMAapHbIH (HAKOIUIEHHBIM) MPOTHO3HBIN
JIEHEKHBII TOTOK OT MPOEKTa CTAHET PaBHBIM MIEPBOHAYATEHBIM
uaBecTUIMAM. CyMMapHBId  JIEHSKHBIH TIOTOK  MOJXKET
OTPEACNAThCA  CJIOXKEHHEM  JTUCKOHTHPOBAaHHBIX WU
HEJIMCKOHTUPOBAHHBIX T'OJIOBBIX JCHEKHBIX TOTOKOB - B TIEPBOM
cilydae TMoJlydaeMblii Ha €ro OCHOBE CPOK OKYIIa€MOCTH HOCHUT
Ha3BaHUE " TUCKOHTUPOBAHHOTO". Hns peanu3anuu
MPUHUMAIOTCS TIPOEKTHI, CO CPOKOM OKYMaeMOCTH, MEHbBIIIUM
TOTO, KOTOpBIA (upma cuutaer s cebs MaKCUMalIbHO
JIOMYCTUMBIM. Y CTaHOBIIEHUE MAaKCUMAJIbHO JOITYCTUMOTO
CpOKa HEM30EeKHO HOCUT CYObEKTUBHBINA XapaKTep, 4TO MOXKET
MPUBOJUTH K OIIUOOYHBIM PEIICHUSIM.

CTABKA  JUMCKOHTHUPOBAHMWS -  craBka,
UCTIONIb3yeMast ISl IPUBEICHUSI K OJTHOMY MOMEHTY JICHEKHBIX
CYMM, OTHOCSIIIIXCS K Pa3IMYHBIM MOMEHTAM BpEMEHHU.

®AKTOPUHI' (anrn. factoring ot factor - aresr,
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MOCPEAHUK)-BU  (UHAHCOBBIX  YCHYT, OKa3bIBAEMbBIX
KOMMEPYECKUMHU OaHKaMH, UX JTOYEpHUMH (akTop-pupmamu
MEJKUM U cpeHuM ¢upmam (kireHtam). CyTb yCIyr COCTOUT
B TOM, 4TO (hakTop-pupmMa NpuoOpeTaeT y KIUEHTa MPaBo Ha
B3BICKAHHE JIOJITOB M YaCTUYHO OILJIAYMBAET CBOUM KJIMEHTaM
TpeOOBaHUS K UX JIOJDKHUKAaM, TO €CTh BO3BpalllaeT JOJTU B
pa3zmepe ot 70 10 90% nosra, 10 HACTYIIJICHUS CPOKA UX OIUIATHI
JnoJKHUKOM. OcTanpHas 4yacTh J0Jra 3a BBIYETOM IIPOLIEHTOB
BO3BpAIIAETCs KIMEHTaM I10CJIe MOTalleHus T0JKHUKOM BCEro
nonra. B pesymbrate KkimeHT (pakTop-GUPMBI  MOTydYaeT
BO3MOXXHOCTh ObICTpee BO3BpPAaTUTh JOJTHU, 3a YTO OH
BBHIIJIAUMBaeT QaxTop-pupme ompeneneHHslii nporent. [Ipu
OCYIIECTBIICHUU (PAKTOPUHTA KIUEHT IepelaeT CBOE IPaBo
NOJyYeHHs JIOJITa OT JOJDKHUKA (akTop-pupme. DakTopuHr
Bo3HMK B XVI-XVII BB. Kak onepaius TOProBbixX MOCPETHUKOB,
a 3aTeM npuodpelr GopMy KpeIuTOBAHUS.

OAKTOPBI  [TPOU3BO/ICTBA-ucnons3zyemsie B
IIPOU3BOJICTBE PECYPCHI, OT KOTOPBIX B OIPENEISAIOIIECH CTEIEHN
3aBHCAT KOJIMYECTBO, O0OBEM BbIITyckaemMoi mpoaykmuu. K
TakuM (akTopaM OTHOCSTCS: 3eMJsl, TpyJd, Kamuradi,
NpeANpUHUMATENbCKas aKTUBHOCTh (IPEANpPUHUMATENIbCKHE
CIIOCOOHOCTH).

®UHAHCOBO-3KOHOMMWNYECKUIA AHAJIN3-
Kommiekec cpencTB, WHCTPYMEHTOB W MEPOIPHSTHN IS
U3yYeHUs] M YOPABJICHUS XO3AWCTBEHHBIMHM IPOLECCAMHU
NPEINPUSATHS U KOHEYHBIMUA (PMHAHCOBBIMH PE3yJIbTaTaMH €ro
NeSITeIbHOCTH B JUIMHHOM MEPCIEKTHUBE.

OMHAHCOBAS TIOJIMTUKA (CTPATEIr'Us) -
Haubonee oOmme npuHIUNBI — yOpaBieHus (QUHAHCAMU
OPEINpUATHST —  KalHuTaloM, JICHEXHBIMH  TOTOKaMH,
dbopMupoBaHUEM TPUOBLITH.

COBOKYITHOCTB IIEHTPOB (PMHAHCOBOI OTBETCTBEHHOCTH,
CBSI3aHHBIX CXEMOIl KOHCOJHMAAUK (PUHAHCOBOM MH(pOpManuu
(cxemoit (hopmupoBaHus (UHAHCOBOTO pe3yjbTaTa M CXEMOU
KOHCOJIUJIAINH )
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HEJIEBOE ONHAHCHUPOBAHUE-BbIIENEHNE
(UHAHCOBBIX  PECYpPCOB, JICHEKHBIX CPEICTB  IEJIEBBIM
Ha3HAUY€HHEM JUI1 HCIIOJIb30BAHMUS B KAaueCTBE CpEICTBA
JIOCTHDKCHHUSI  ONPE/ICNICHHOM 1IeJIM, pEeUICHUsI COLMAIBbHO-
SKOHOMMYECKON  mpoOjeMbl, CO3JaHUSl  OINpPEAEICHHOIO
oOBeKTa.

HEHA-dyHnamMeHnTanpHass SKOHOMHYECKAsl KaTeropus,
O3HAYaIlas KOJMYECTBO JIEHEr, 3a KOTOpOE€ IPOJaBell
COrjaceH MnpojaTh, a NOKyNaTelb TIOTOB KYIUTh EAUHUILY
ToBapa. L{eHa onpeneneHHOro KoJM4ecTBa TOBapa COCTABIISIET
€ro CTOMMOCTb, [OATOMY IMPAaBOMEPHO T'OBOPUTH O LIEHE KakK
JICHEKHOM CTOMMOCTH E€IUHUIBI ToBapa. B ciyuwae, korma
eMHMIIA JAHHOTO TOBapa OOMEHHMBAETCS Ha OIpeAeTICHHOE
KOJMYECTBO JPYroro TOBapa, KOJUYECTBO CTAHOBUTCSA
TOBapHOM II€HOW JaHHOro ToBapa. YTOOBl MONYYHTH
JIOCTaTOYHO TIOJHOE IMPEJACTaBICHHE O I1LI€HE Kak o
MHOTOTPAaHHOW SKOHOMUYECKOM KaTeropuu, HEOOXOIMMO
YCBOUTH TaKU€ MOHATHUS, KaK I[€Ha MTPOJIaBIIa, [I€HA MTOKYIaTEeNs
u Jap.

HEHHBIE BYMAI'U-neHexxnbie wWin  TOBapHBIC
JIOKYMEHTBI, Ialolue X 00J1a/1aTeNI0 UMYIIIECTBEHHBIE TpaBa U
MpaBO Ha TIOJYYCHHE OMPEACNICHHBIX JEHEKHBIX CYMM,
noxo110B. K neHexHbIM 1IEHHBIM OyMaraMm OTHOCSAT OOJIUTaIvs,
BEKCeJsl, JeHeXHbIe 4Yeku. K TOBapHBIM IIEHHBIM Oymaram,
3aKpEeTUISIONIUM BeIIeCTBEHHBIC TIpaBa UX o0Janareneii, mpasa
COOCTBEHHOCTH,  OTHOCSITCS ~ KOHOCAMEHTHI  (TOBapHBIC
HaKJIa/HbIE), CKIaJCKue cBuaeTenscTBa. Ocoboe MecTo cpenu
IIEHHBIX OyMar 3aHUMAIOT aKIMH, KOTOPBIE MTPEAOCTABIISIOT KaK
NEHEe)KHbIe, TaK U HUMYIIECTBEHHBbIE MpaBa. lleHHBIe Oymaru
MOTYT OBITh 0OBEKTOM KYTIU-TIPOIAKH.

HEHOBAS 3JIACTUYHOCTb-3macTHYHOCTD CIIpoca
WJTU TIPEJIJIOKEHUSI TI0 OTHOIIEHHUIO K IICHE

IHEHOOBPA30OBAHMUE-npouecc o0pa3oBaHus,
dbopMHUpOBaHMS IIEH HA TOBApPHI M YCIYTH, XapaKTEPHU3yEMBbIHA
MpEeKJe BCEro METOJaMH, CIIOCOOAMHU YCTAHOBJICHHS IIEH B
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1IeJIOM, OTHOCSIIIMMHUCS KO BCeM ToBapaMm. Pasmuuaior nBe
OCHOBHEIE CHCTEMBI 1eH000pa30BaHUS: pBIHOYHOE
1IeHo00Opa3oBaHKE Ha OCHOBE B3aWMOJCHCTBUSA CIpoca H
NpPEIOKEHUST ¥ LEHTPAIM30BAaHHOE  TOCYJapCTBEHHOE
11IeHo00pa3oBaHKe Ha OCHOBE Ha3HaYEHHUS LIeH
rocyJ1apCTBEHHBIMU opraHamu. [Ipu 3aTpaTHOM
1IeHO00pPa30BaHNKM B OCHOBY (DOPMHUPOBAHUS IICHBI KIIATYTCS
U3JICP’KKH IIPOU3BOJICTBA U OOpAIIICHHUS.

LHEHTP 3ATPAT- npou3BOJICTBEHHOE MOAPA3ACICHUE
KOMITAaHUH, KOTOPOMY YCTaHABJIMBAIOTCS HOPMATHUBBI pacxojaa
peCypcoB.

HEHTP TTOJIYUEHUA [TPUBbBUJIN -noapa3nenenue
KOMITaHHH, 00J1a/Ial0IIIee BBIPAKEHHOW TOBAPHON OpUCHTAIIMCH
NESTCIIbHOCTH,  WH(POPMAIIMOHHO  TECHO  CBS3aHHOE C
PYKOBOJCTBOM (PUPMBI, KOTOPOE B COCTOSTHUM CAMOCTOSITETTLHO
MOJTy4aTh MNPHOBUIb, HE3aBUCUMO OT YCICIIHOCTH pPabOTHI
JIPYTHX 3BEHbEB MPEATPUATHUS
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3AK/IIOYEHUE

WuBecTuiimoHHas [eATENbHOCTh SIBISICTCS  3aJIOTOM
YCIIEUIHOTO Pa3BUTHS SKOHOMHKH JIO0OH CTpaHbl, Tak Kak
MHBECTUPOBAHUE BCET/Ia pACCMATPUBAIIOCh B CBSI3U C PEIICHUEM
CIIOKHBIX MpPOOJIEM TEXHHYECKOTO M  TEXHOJIOTHYECKOTO
OOHOBJICHHUS MIPOU3BOICTBA u MOBBILICHUS
KOHKYPEHTOCIIOCOOHOCTH MPEANPUATHSL. [Ipoueccel
CTaHOBJICHUS! COBPEMEHHBIX PHIHOUHBIX OTHOIEHUH B Poccun
CYLIECTBEHHO  M3MEHWIM  XapaKTEPUCTUKHM U  YCIIOBUS
WHBECTUIIMOHHOM J1eATeIbHOCTH.

OpHako cieyeT yu4ecTb, UTO COBPEMEHHBIE COITMAIbHO-
SKOHOMHMYECKHUE CTPYKTYpbI, MPU BCEM HX pPa3zHOOOpa3uH,
OCTaloTCd O00ILIecCTBaMH MOTPEOIEHMs, HCTOLIAIOIIMMU U
3arpsA3HAIOIUMU ouocdepy u dbopMupyOILIUMU
TEXHOKpAaTHYeCKUH Tun pa3Butus. [lomoOHast crparterus
npeoOpa3oBaHus cpelbl OOMTaHUS C IENbI0 YIOBIECTBOPEHUS
YEeJIOBEKOM CBOMX IOTPEOHOCTEH, HW3MEHEHHE OT/ACIbHBIX
9JIEMEHTOB OKpY’Kalolleil mnpupomHOil cpensl 0e3  yueTa
CUCTEMHOM OpraHM3alluyd B3aMMOCBS3M MPUPOABI U OOlIecTBa
OPUBOJAUT B LEJIOM K HU3MEHEHHMAM psAga TIN100aNbHBIX
apaMeTpoB MPUPOJHON Cpeibl, B COBOKYITHOCTH OHMKAIOLINX
€€ Ka4yecTBo.

B yuebHOM moOcOOMM aBTOPOM cJellaHa MOIBITKA
CHUCTEMaTH3UpOBaTh BOMPOCH  pacyeToB  3(PeKTUBHOCTU
MHBECTUIIMOHHBIX IPOEKTOB C yUYE€TOM BIIUSHUS IKOJIOTHYECKUX
(bakTOpOB, a TaKkxKe:

- MpeUIokKEeHa CUCTeMa Tokazareniel 3((EeKTUBHOCTH
WHBECTUIMOHHBIX IIPOEKTOB;

- JaHa METO/IMKa aHaJIN3a PeHTa0eTbHOCTH UHBECTULINH;

-pPEKOMEHI0BAHbI HaIpaBJICHUS aHanamu3a
3(¢(HEKTUBHOCTH HHBECTUIMOHHBIX TPOEKTOB C Y4YETOM
BIIMSIHUS DKOJIOTHUECKUX (PaKTOPOB.
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