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1. Pa3paborka OM3Hec-IUIaHA
1.1. MeTomoJiorn4ecKkue 0CHOBbI pa3padoTKy OM3HeC-IJIaHA

B camom o06mem ciydae maan — 3T0 00pa3 4ero-aubo, MOJehb JKeJIaeMoro
OyayIIero win cucreMa Mep, HampaBJeHHas Ha JIOCTHI)KEHHUE MOCTAaBHBIX IIeJie U
3aja4. busHec-maH, Kak OJWH W3 HauOojee pacnpoCTpaHEHHBIX B HACTOSIIEE
BpeMsl BUJIOB TIJIaHOB, MPEJCTABISAECT COOOM:

e paboyuii WHCTPYMEHT NpPEANPUHUMATEIS JJIsi OpTraHU3alliud CBOEH
paboTHI:

® pa3BepHYTYI0 MporpaMmy (palMOHAJIBHO OPraHU30BAaHHBIX  MeEp,
JIEUCTBUIN) OCYIIECTBIEHUsI OWU3HEC-NPOEKTa, MpeaycMaTPUBAIOLIYIO
OLIEHKY PacX0JI0B U JI0XOJIOB;

® JOKYMCHT, XapaKTepI/I?)y}OH_II/Iﬁ OCHOBHBIC CTOPOHBI HOCATCIIBHOCTU H
pPasBUTHUA IPCAIIPUATUSA

¢ pPC3yJIbTaT HCCICOOBAHUA U 000CHOBaHMSA KOHKPCTHOI'O HAIIPpABJICHUA
ACATCIIBHOCTHU (1)I/IpMBI Ha OIIpCACICHHOM PBIHKC.

HpeIIHpI/IHTI/Ie MOXCT UMCTb OJHOBPCMCHHO HCCKOJIBKO 6H3HCC-HHaHOB, B
KOTOPBIX CTCIICHb AOCTAJIN3alIUuN 00OCHOBAaHUH MOJKET OBIThH paSHH‘{HOﬁ. B
MaJIOM MPCAIIPUHUMATCIIBCTBC OM3Hec-IJIaH M IJIaH npeamnpuATuss MOryT
COBIIaZaThb U I10 O6’BeMy " 110 COACPIKAHUTO.

JIroOoit OusHec-IJIaH JTOHKEH JaBaTh YOEAUTENbHBIE OTBETHI JJISI CaMOTO
MPEANPUHAMATEIS U €r0 BO3MOXKHBIX MAapTHEPOB IO KpalHEH Mepe Ha MATh
OCHOBHBIX BOIpocoB (cxema 1.1.).



2. OueHka COBPEMEHHOTO
COCTOSIHUS IIPEATIPUATHS
(curyarmn)

1.Yro nenars? |4 5. OueHka 3aTpar pecypcoB U
A (DMHAHCOBBIX PE3yIIETATOB

A

e  Buemmnsas makpo
U MHKpO cpenia

e  BHyrpeHHee
COCTOSIHUE U
BO3MOXKHOCTH

Uro npousBoanTh? (TOBApEI,
yCIryru)

CKOJIBKO NPOU3BOIUTE?
(pa3mep POHU3BOACTBA)

Kak npom3Bomuts? (TeXHUKA,
TEXHOJIOI'Msl, OpraHU3aLus,

pecypcsr)

J1y1s1 KOoro Npou3BOAUTH?

(l‘IOTpe6I/ITeJ'IB)

4

A 4

busnec-nmiian

4.Croco0bI JOCTHKEHHS €N

3. Hanpasnenue pa3BuTHs
(;kenaeMoe COCTOSTHME)

e  Muccus
Ilenu u 3amaun
OCHOBHBIE TTapaMeTpEbI
e [IpenmymecTBa

HuBecTunmmn
e  lHHOBanmm
e  MeHemKMEHT
e MapkeTHHr

Kakas noxonnocts npoexra?
(IpHUOBLIBHOCTB, OKYIIAEMOCTb
3arpar)

Cxema 1 .1. HazHaueHue OM3HEC-TUIAHA M M0 OCHOBHBIE JIEMEHTHI




1.2. Otansl pa3padoTku OM3HeC-IIaHA

Jlrobot  BuJ  MpeaNpPUHUMATENBCKOW  ACATEIBHOCTH U TOCJEAYIOIIas
pa3paboTka OM3HEC-TIaHa 3alyMaHHOTO MPOEKTa OOBIYHO HAYMHAETCS C HOBOU udeu.
be3 xopomeit unen 6uzHec HeBo3MOkeH. [IpennpuHuMaTenbckiue cCiocOOHOCTH Kak
BaOXKHEHIINI (aKTOp NPOU3BOJACTBA, BBIPAKAIOTCSA, TMPEXKAE BCEro, B YMEHUU
reHepupoBaTh, HaKaIUIMBaTh U pa3paldaThiBaTh HOBBIE HJled. B camoM oOuieM Buje
udes - GhopMa OTPAXKCHHS B MBICISIX SIBICHUH OOBEKTUBHOW EHCTBUTEIBHOCTH,
KOTOpasi BKJIOYaeT B cebsi 0000IeHrue ombpiTa MNPEIUIECTBYIOUIETO pa3BUTHS U
OCO3HAHMS 1IeTH JalibHeNIIero npeodpa3zoBanus Ou3Heca.

JlesTeNnbHOCTh MpeAIpUHUMATENS] IO OTOOPY M peaiu3aluu OusHec - uaei
TEXHOJOTUYECKH MPOXOIUT B 0011eM 4 YKpynmHEeHHbIX (a3bl (Tabnuma 1.1.)

Tabmuma 1.1.
da3bl 0TO0PA, OLIEHKH 1 PeaTu3alliM NPeINPUHUMATEILCKUX Well B OM3Hec-ILUIaHe
Ne | HanmmenoBanue ¢a3spl OcHoBHOE coaep:xkaHne
1 [louck HOBOW UIeHn u MoTHBBI, COCTOSIHHE PBIHKA, JOCTUXKEHHUS
(bakTopsI €€ HAayKHU U TEXHHKU, HE OCO3HAHHBINA U
BO3HUKHOBEHUS HEYJIOBJIETBOPEHHBIN CIIPOC U T.II.
2 AHanu3 NoTeHIMaTbHON | BEIsSIBIIeHHE HEOOXOIUMBIX YCIOBUM U
Y peaIbHOM IIEHHOCTH | HAIMYMS TEXHUYECKUX, SKOHOMUYECKUX U
Haeu COIMAJIBHBIX BO3MOYKHOCTEW peain3aiu

uaeu (moTpeOHOCTh B HAYAJIbHOM
KamuTasue, HopMa MpuObLIU, CPOK
OKYIIa€MOCTH, OCHOBHbBIE ITOKa3aTeNln
MIPOU3BO/ICTBA, 11EJIb)

3 Ouenka pucka Buabl puckoB, HCTOYHUKH UX
BO3HUKHOBEHHS U MEPBI [I0 MUHUMHU3AIINH
pucka 6aHKpPOTCTBA U (PMHAHCOBBIX

MOTEPb.
4 Pa3paboTtka OusHec [1nan neficTBUiA MO peaan3aluu LUEeNu:
IUIaHa MTPOEKTa BBIOOp TEXHUKH TEXHOJIOTHUH,

o0ecTieueHusI pecypcaMu, yIpaBIeHNE
MPOLIECCOM H T.II.

dopmupoBaHue OW3HEC-TUIaHA, WIEU CO3/JaHHMs HOBOW MIIM CYIIECTBEHHOTO
U3MEHEHHUS yxkKe NeUCTBYIONEH (PUPMbI TPOXOAUT HECKOJIBKO 3TANOB, KOTOPbIE MOYKHO
YKPYIHATD WIK A€TATU3UPOBATH B Pa3HOM CTENEHH.



Omnpenenenue dopmynrpoBaHUE Ycranosnenue oOmei
MUCCHH eNN U 3a/1a9 CTPYKTYphI OM3HEC-TIJIaHa
(dunocopun) » mpoekTa > — >
CocraBnenue OusHec- C6op HeoOxoaumoi
1aHa (Ipouecc uHpopmanuu, pazpadboTka
—®| wiaHupoBaHus) > HOpMaTHBOB

Cxema 1.2. Oransl popMupoBaHusi OM3HEC-TIaHA

Ha nepeom 3mane 10ITOTOBKU OM3Hec-11aHa Onpeoeiemca__MUccus

(punocodus, BUICHUE MPEIIPHUITHS) - KPATKOES OIMMMCAHUE XO3STHCTBEHHOHN €IUHUIIBI,
€¢ OCHOBHBIX IIeJieH, MpeaHa3HaueHUs, cPepbl NEITCIbHOCTH, HOPM TOBEACHHUS H
POJI B PEIICHUH COIMABHBIX 3a7a4 peruoHa, oomecTna (cxema 1.3).

KakK:

HpeIIHpI/IHTI/Ie B OAaHHOM CJIy4dac€ BBICTYIIACT B BHUAC CUCTCMBbI U ITOHHUMACTCA

MIPOU3BOIUTENb TOBAPOB (YCIYT, paboT) AJisi oOecTieUeHUsT PhIHKA;

colMajbHash OpraHu3alvs, B KOTOPOM COTPYIHHKHA MOTYT WPOSBIATH U
pa3BUBATh CBOU CIIOCOOHOCTH U YJOBJIETBOPSATH MOTPEOHOCTH;

KOHKYPEHT JIPYTHM TOBapOMPOU3BOAUTEISIM;

colaiabHas €IMHUIIA, YUYUTHIBAIOIIAs HHTEPECHl BCETO 00IIECTRA;

Y4aCTh PHIHOYHON MHOTOYKJIQJTHOM SKOHOMUKH.

Muccua ompasicaem cmbicli CYuecmeos8anusi Op2aHu3auulL.
Baxnenmum PCHICHUCM IIPHU CTPATCTUYICCKOM IINIAHUPOBAHUH ABJISICTCA BBI60p

OpraHu3aIlMOHHBIX 1ejie. OCHOBHYIO OOIIyI0 IIeJb OpraHu3alldi WU YETKO
c(hopMyJIMPOBaHHYIO TPUYMHY €€ CYIIECTBOBAHUS Ha3bIBalOT Muccuel. Muccus -
MO ONUCaHue YeHHoCmeu OpeaHu3ayuu, ee YyCmpemieHu U Npudut «noseleHus Ha
ceemy. Bce papyrue wiauM mnpodyue I1edd KOMIIAHMM JIOJKHBI CIOCOOCTBOBATH
JIOCTHKEHUIO 3TOM OCHOBHOM IIE/IH.



Otuka pupmsl

OCHOBOIIOJI
araroiue
HpI/IHIII/IHBI

Hopwmsl
ITOBEJICHUS

bupMbI

KynbTypa
MpEANPUATUS

Muccus
NPEIPUATHUS

Buemnnit
obpa3
(bupMbI

ABTOopuTeT
MpEANPUATUS

Llennoctu
OpraHu3aIun

1. Beicmme nienu u
OTpaHUYCHUS

2. TakTuueckue
3. OnepaTuBHbBIC

OCHOBHOW CMBICIT CYILIECTBOBAHUS
pEANPUATUS

CpenctBa MOTHBALIMU Y €IMHCTBA ICHCTBUI
COTPYAHUKOB IIPEANPUATUS

Ponb Gpupmbl B pelieHnn conuanbHbIX Ipo0IemM

OO611ast OCHOBA TJIAHOBBIX PEUICHUHN U IPEEMCTBEHHOCTH LieNied peaAnpusTus

Cxewma 1.3. HazHaueHnue u copepkaHUe€ MUCCHUU TIPENPUITUS B PHIHOYHOU Cpesie

Ouyenb BaXHO, YTOOBI MHUcCCHUs ObUIa O(PUIIMATBEHO BhIpa)KeHA M JIOHECEHa 10
BCEro TepcoHana opranu3anud. Ha ee ocHOBe BbIpabaThIBAIOTCS 1IE€JH, KOTOPBIC

BIIOCJIEICTBUM CIIY>KaT KPUTEPUSMHU Ul BCEro Ipolecca MPUHATHS YIIPABICHYECKUX
peLICHUN.



Orta eauHas 1Ueidb — YPE3BbIYAMHO BakHA I yclexa opraHuzanuu. B
MIPOTUBHOM CITy4ae MEHEIKMEHT KOMIIaHWUHU, HE UMes JIOTUYECKOW TOYKM OTCUEeTa
JUIsl BbIOOpa HAWIyYllled ajnbTepHATHBBI, OYyJIeT MoJjararbcsi TOJBKO Ha CBOU
WHJMBUIYaJbHBIC ICHHOCTH.

Muccusi moapoOHO OINUCHIBACT OTIMUMUTEIIBHBIC XaPaKTEPUCTUKU (PUPMBI U
onpejeNsieT HamnpaBleHUs [Js KOHKPETHBIX IeJied W CTpaTeruii Ha pas3lInyHBIX
OpraHU3aIMOHHBIX YPOBHSX.

Dopmyaupo8Ka MUcCCcuu KOMNAHUuu O0JIHCHA BKIIIOYAMb Clledyioujue 21eMeHmbl:

1. Kakum 6u3HecoM 3aHuMaeTcst pupma (3aava ¢ yueroM 0a30BbIX YCIYT HIH
TOBapOB, OCHOBHBIX PHIHKOB M TE€XHOJIOTHH).

2. Buemnss cpena (punocodust 1esTeaIpHOCTH).

3. Kynbrypa opranuzanuu (Kakoro tuma pabouyuil kiumar co3jaH B (pupme?
KaKoro THIIA JIIOJIeH OH MpUBJIEKAET?).

[Ipu ocymiecTBieHUH BBHIOOPKM MHCCUH 3 OTEUECTBEHHBIX KPYIHBIX U
3HAYMMBIX KOMITAHUH CTOJKHYJWUCHh C TPYAHOCTSMH: Yy MHOTHUX JaXXe KPYITHBIX
OTEUECTBEHHBIX KOMIMAaHWUWA HET OQUIMATLHO BBIPAXXEHHOW MHUCCHUH, Yy APYTUX
MUCCHIO MOKHO ONPENETUTh JOCTAaTOYHO MPOAOJIKHUTEIbHBIM IMOUCKOM B TEKCTE
KOJIEKCa KOPIIOPATUBHOT'O MOBEICHUS KOMITAaHUH.

Muccun 3 OTEYECTBEHHBIX KOMMIAHHWK  (MCTOYHHUKHU:  O(DUITUATBHBIC
MHTEPHETOBCKUE CANThI):

1. Coepbank: obecrnieyeHue MOTPEOHOCTH KAXKJOTO KIMEHTa, B TOM YUCJIE YaCTHOTO,
KOPIHOPAaTUBHOI'O U TOCYJapCTBEHHOTO Ha Bcell Tepputopuu Poccun B OaHKOBCKHUX
yclyrax BBICOKOTO KadecTBa M HAJEXKHOCTH, OOecleyeHue YCTOWYMBOIO
(GYHKUMOHUPOBAHUS POCCUMCKON OaHKOBCKOW CHCTEMBbI, COEpEeXEeHHsl BKIJIAJIOB
HaceJIeHUs U UX MHBECTUPOBAHUS B PEAbHBIN CEKTOP IKOHOMHUKHU.

2. JIYKOMJI: MBI CO31aHBI, 4TOOBI SHEPTHIO MPHUPOIHBIX PECYPCOB OOPATUTH BO
Oomaro yenoBeka. CnocoOcTBOBaTh B  peruoHax jesrenbHoctd Kommnanuu
JOJTOCPOYHOMY ~ DKOHOMHYECKOMY  pOCTY, COLIMAJILHOM CTaOMJIBHOCTH,
COJICCTBOBATh  MPOIBETAHUIO W  Mporpeccy,  OOECNeYuTbh  COXpaHEHUE
0JIaronpusATHON OKPY>KaroIIeH Cpellbl U palMOHAIbHOE MCIOJIb30BaHUE MPUPOIHBIX
pecypcoB. OOecneuuTh  CTaOWIBHBIN U JOJATOCPOYHBIM  pocT  Owu3Heca,
tpacdopmuposats JIYKOWMJI B nMaupylOmyl0 MHPOBYIO SHEpPreTHUEeCKYIO
KOMIIaHHIO. bBbITh HAJEXKHBIM TMOCTAaBIIMKOM YIJIEBOJAOPOJHBIX PECYpCOB HA
rJ100aJIbHOM PBIHKE HEPronoTpeOIeHuUs.

3. Tazmpom: makcumanbHO 3(PEHEKTHBHOE M COATAHCUPOBAHHOE T'a30CHAOKEHHE
notpebuteneit Poccuiickoit ®enepanuu, BBINOJHEHHE C BBICOKOM CTENEHBIO
HAJISKHOCTHU JOJITOCPOUYHBIX KOHTPAKTOB I10 HKCIOPTY Tasa.

Crpaternueckoii uemnbto sapigercs cranopienne OAO «['azmpom» Kak Juaepa
cpenud Tria00anbHBIX JHEPreTMUECKUX KOMIIAHUM, TMOCPEACTBOM OCBOEHHSI HOBBIX
PBIHKOB, JMBEPCU(PUKALIMK BUIOB JEATEIBHOCTH, OOECIEUYEHUsI HaJIeKHOCTH
MOCTABOK.

Bmopoii sman - onpedenenue yenei pazpabomku ousnec-naana. Lens - smo
Oyoyuiee oicenaemoe cocmosHue RNPeONPUAMUA, MOMUE UAU NOGETUMED
noeedenusn u oeiicmeuii e2o pavomuuxos. B CIIIA no 98% Bcex Heynau B Ou3Hece
CBSI3aHO C OTCYTCTBHMEM Y MpelrpuHuUMaTeneil sicHpix nenei. Jlroboe nmpeanpusrue,




KaK CJI0’KHAas COLIMAIBHO - SKOHOMHUYECKasi CUCTeMa, IMEET MHOTOIIEJIEBOM XapakKTep.
B mporiecce pyHKIMOHUPOBaHUS OpPraHU3aINN HAPSAY CO CTPATETHUSCKUMH IISTISIMU
OOBIYHO  OJHOBPEMEHHO pEMIAIOT  OOJBIIOE  KOJWYECTBO TAKTUYECKHUX U
orepatuBHBIX. C YMUCTO IKOHOMUYECKIMH TECHO CBSI3aHBI COLMAIbHBIC, TEXHUICCKUE
¥ OpraHM3aIMoOHHbIC 3a1auu. CTPyKTypU3amus meieil MoKeT ObITh OCYIIECTBICHA TI0
pa3nuYHbIM Mpu3HaKkaM (Tabmauna 1.2.).

Tabmuua 1.2.
IIpumepHas Kiaccuuranus nejei npeanpusTus
Ne IIpuznaxku .
I'pynnel nesei
n/n KkJaaccupukanumn
1 | Ilpeamer (comepxanue) DKOHOMHUYECKHE CoumanbHbie
OpraHu3zalvoHHbIe TexHonornueckue
[Tonmtrnyeckue Hayunsie
[Ipon3sBoacTBEHHbIE DcTeTudecKue
ITcuxomornueckue
2 | Pa3zmep Makcumym MuHrMyMm
He Gosbiie He menbine
3 | I'opuzont mmanupoBanus | Jloarocpounsie Kpatkocpounsie
(cTparerundeckue) (omepaTUBHBIE)
Cpennecpounsbie
(TakTHUYECKHE)
4 | Coepa nevicTBust I'moGanbHbIe HarmonanbHeie
Pernonanbueie JlokanbHbIe
Bricime ConytcTBytomme
IIpomexyTouHbIe Husmme
5 | Uepapxuueckuii ypoBeHb | lIpennpusitue CrpykrypHoe
IOJIPA3ICIICHUE
6 | B3aumnble cootHomenus | KomrmiemeHrapHbie KonkypeHntasle
Wnnudupentreie
7 | U3mepuMOCTh KonnuecrBeHnnble KavectBennble (He
METPHYECKHE)
8 | Ha3nauenue Kommepueckue Hexommepueckue
(oO111eCTBEHHBIC)
9 | Cpena BuyTpennaue Breninue
10 | CyObekt NumuBunyansHble I'pynmossie
(ITepconudukarsi) (JTuaHBIC) (KOJUIEKTUBHBIC)




Tab6muma 1.3.
Paziimums Mexay Muccuei ¥ neJIAMH npeanpusaTis

IToxka3arenn Muccust Hean

1. BpeMeHHO# KpuTepwHii Ycrpemiena B Oyayiee, HO Bcerpa npeanosaratot cpoku
HE UMEET BPEMECHHBIX HX JIOCTHKECHUS
ONIPEIEIICHUN U HE 3aBUCUT OT
TEKYIIEro COCTOSHUS.

2_Hanpa]3 JICHHOCTD Ha Bremraioro cpeay ‘—Iame HUMCIOT

HHpOPMAIIH MPEANPUSITHS - HA BHYTPHU(PUPMEHHYIO
norpeodurenei, ooIecTBo, OPHMEHTAIINIO U HAIIPaBJICHBI
PEruoH, UX UHTEPECHI, Ha yJIy4IlIeHUE
LIEHHOCTH, OKUTaHUS U WCIIOJIb30BaHUSI PECYPCOB,
MIPUOPUTETHI. pEe3EPBOB.

3 OcoO0eHHOCTH Bripaxatorcs B o0mmx Yamre UMe0T KOHKPETHOE

bopMyIHpPOBKH TEPMHUHAX U OCBEMIAIOT 00pa3 | BRIPAKEHHUE PE3YJIbTATOB
MPEANPUSITHS, €TO MAPKY, JEeITCILHOCTH.
CTHJIb U T.II.

4_ I/IBMepI/IMOCTB Hpeo6na)1a10T Ka4€CTBCHHbIC B ocHOBHOM KOJHYEeCTBEHHO
XapaKTEPUCTHKHU U W3MEPUMBI U MOT'YT OBIThH
OTHOCHUTEJIBbHEII MacIITad OJTHO3HAYHBIMU U
BBIPAKEHUS. MHO>KE€CTBEHHEBIMH,

[Ipouecc opmupoBanus e MPOXOAUT HECKOJBKO 3TANoB: MOMCK LiEJeH,
aHaJu3 peajqnu3yeMOCTH, BBIOOpP, IUJIAHUPOBAHHE MEPOIPHUSATHI, OCYIIECTBICHHE Ha
MpaKkTUKEe, TMEePecMOTp WIM yToyHeHue. llenu ompenenstoTcs OJHUM JIUIIOM -
COOCTBEHHUKOM TPEINPUATAS WIA TPYNINON JIMI, BKJIIOYAIOIICH BIIa/IEIIbIICB,
MEHEIPKEPOB U PaOOTHUKOB C Y4€TOM COBMECTUMOCTH MX YaCTHBIX MHTEPECOB (CXeMa
1.4.).



[IpodeccnonanpHbIe
3HAHUA

Ycras
(bupMbI

\

COOCTBEHHUKH | Jyumbie n
Menemxepsl IPYIIIOBBIE _| ITocraHoBKa Lemn

> eI nenen NpEIIPUATUA
PabotHMKHM

[Ieperosopsl Biacte
U BOJIA

Cxema 1.4. [Ipouecc MOCTaHOBKH U U3MEHEHUS LENEN NPEATTPUATHUS

\ 4

\

A

YTouHenue u
muddepenumanms
IeJICH 110 OTACHaM,
exam u pabouum
MecCTaM.

Buemnnne
(bakTopbl

Cmpykmypuzayusi yeneii npeonpusimusi modcem Oblmb npouzgedeHa no
DPA3UYHBIM KPUMEPUAM, 8 MOM YUCTe:

® [I0 YPOBHIO JICKOMIO3UIMU WU 0000IIEHUS (KOPIOPATUBHBIN, CpeIHUNA U
OTIepaTUBHBIN);

® 110 BUJAM JICSITETLHOCTH U PYHKIHAM (MEHEIKMEHT, MApKETHUHT | T.].);

® [0 CTPaTerHMYeCKUM HampaBiCHUSM (pa3BUTHsI, BbDKHBAHUE, CTaOWIM3alus U
ap.);

® 10 BHYTPEHHEMY COJIEpKaHUIO U HA3HAYEHUIO (COIMaIbHbIE, JKOHOMUYECKUE
u ap.) (cxema 1.5.).



Bricuias meiap

OpraHu3aunu
1-it ypoBeHB JlyxoBHBIE MarepuanbHbie CounanbHble
JCKOMITO3HIINN Lemn e e
(o conepkaHuto) L 2 3
2-i1 ypOBEHb MapkeTuHr MeHeKMEHT DUHAHCHI
JeTaInu3aInuu 1.1. 2.1. 3.1.
(byHKIMOHATBHBIN )
3-it ypoBeHb 1.11 1.12 2.11 2.12 3.11 3.12
(O CTPYKTYPHBIM
MOAPA3/ICTICHUSIM )
4-i1 ypOBEHb 1.111 1.112 2111 2.112 3.111 3.112
(mo pabouum
MecTaMm)

Cxema 1.5. JlepeBo neneit npeanpusTis

Lenu npeonpusmus 6 3as8ucumocmu om ocobenHocmel 8uda OesamerbHOCmU
Mo2ym Oblmb onpeoesieHvl 8 OU3HeC-N1ane NPUMEPHO CeOVIOWUM 00pa30M.:

® MpEIOCTaBICHUE HEOOXOJMMBIX (COOTBETCTBYIOIIMX) OOIIECTBY TOBApOB H
yCIIyr,;

® JIOCTHKEHHUE MEPEIOBBIX MO3UIIUMA B OTPACIIH, HA PHIHKE;

® HAKOIUICHUE HEOOXOIUMBIX CPEACTB ISl Pa3BUTHS OU3HECa;

® yBEJIMYEHHE JIOJU PhIHKA HA  , %);

® T[IOBBIIIEHHUE KAYECTBA BBIMMYCKAEMOMW MPOAYKIUH;

® COKpallleHHEC HOPMATHBHBIX CPOKOB OOCIYXMBaHWS KIWEHTOB Ha  JIHCH
(qacoB);

¢ BbIXOJ Ha HOBBIC PBIHKHU cOBITa K ;
¢ CHHWKCHHC 3aTpaT Ha CAWMHHUIY TOBApPA HaA %;
¢ OCBOCHHC HOBBIX BUJOB TOBAPOB U YCIIYT.



Henb: nobutsest k 201 1. CTabUIIBHOTO MOJI0XKEHUS Ha PhIHKE LIBETHBIX TEIEBU30POB
(mons peiaka 10% B nieHTpanbHOM yacTu PO Ha 0CHOBE MOBBIIEHUS KayecTBa U
JU3aiiHa U3JENNs, YIyUIIeHUs TPOJIax)

A 4 A 4

YBenuuenne o6bEMa mpogaxk YBenudeHue 1071 Ha PhIHKE 10
10%
v
4 4 4 l
VYaydmenne PazButne [ToBeiIeHUE PazButne
KadecTBa MapKeTHHIa KBaJIM(DUKALIUU HUOKP
pacumpeHus repcoHana
acCOpPTHMEHTA
v
4 4 v v
CucremHoe Pacmmpenue BeIxon Ha CermenTupoBa
U3y4YeHUe Kpyra HOBBIE HUE PhIHKA
ITOKyIaTeJen PBIHKH
4 v
v v v v
AKTUBHas [Tocnenponaxuoe VYyacrtue B CrumynupoBa
pekiama o0ciyXKUBaHUE BBICTABKax Hue cObITa

Cxema 1.6. IIpumep CTpyKTypr3aluy LEJIEN NpeanpusiThs

Pewenue 3a0auu no ygenuuenuro 0onu polHka npeonoiazaem aHaiu3 Kiouessblx
KOMNOHEeHmMos Kiaccuueckou cucmemot 4P:
1. IIponykr (product).
2. Tlo3unmoHupoBaHue (Ha KaKOM PBIHKE MPOAYKT pazMmeraercs) (place).
3. llena (price).
4. Tlpoaswmxenue (promotion).

[To xaxmoMy U3 KOMIIOHEHTOB MPOBOUTCS aHAIN3, BBISBIIIOTCS TPOOJIEMHBIC
BOTIPOCHI, MIPETSITCTBYIONINE HA JaHHBIA MOMEHT MPOBHKCHHIO MTPOYyKTa Ha PHIHKE
U YBEIMYCHUS 3aHUMAeMOW JIONIM Ha HEM, M pPa3palaThIBAIOTCS MEXAaHH3MBlI HX
peleHusl.

Ha ocHoBe oOmieir mnenu mnpeanpusatus (HOPMHUPYIOTCS 4YacTHBIE IIENIH
GYHKIIMOHATBHBIX TMOApa3eicHuid (MapKeTHHra, IMepcoHala H T.A.), KOTOpHIE
KOHKPETH3UPYIOT U IETATH3UPYIOT 3a]]a4H CTPYKTYPHBIX eauaumIl (Tadmuia 1.4).




Tabmma 1.4.

IIpumepbl OCTAHOBKY 1HeJiell GyHKIMOHAIBHBIM CJIY:K0aM NpeAnpusiTus

Ne | DyHKUMOHAJIbHBbIE IIpumepHas popMyaupoBKa HeJiei
noapasaejeHus
1. duHaHCHI ® CHU3HUTH KPEIUTOPCKYIO (1€0UTOPCKYIO)
3a0JDKEHHOCTD Ha (10) (py6., %)
® YBEJIWYUTH JIOXOJIbI HA (py0., %)
2. Ilepconan ® CHM3UTh TEKy4eCTh KaipoB 10 (%)

® CO037aTh COTPYIHHUKAM YCIIOBUS JUIS peaTU3aliH
TBOPYECKOTO MOTEHIIHAJIA

® YMCHBIIIUTH OTEPH PAbOYETO BPEMEHU U3-3a
3a0aCTOBOK 10 (den. mHen)

3. IIpon3BoacTBO ® [IOBBICHTH IIPOU3BOIUTENBHOCTE TPY/Ia Ha %
® OCBOHUTH BBIITYCK BHUJI0B HOBOM IPOAYKIIUU
® COKPATHUThL BEIOPOCH! B aTMOCHEPY 10 M

4. MapkeTunr e BBIMTU HA ___ MECTO IO IPOJAXKE NPOAYKLIMU Ha
PBIHKE

® [PUHSTH yYaCTHE B BBICTABKaxX TOBAapOB

® BBECTH JBIOTHBIX YCIOBUI ONTOBBIX
IIOCTABOK

Ha mpemvem 3mane, 1OCIe ONpEACICHUS MHCCUHU, IENIeH, CTpaTeruu
NPEANPUSITHS, YCIMAHABIUBAEMCS 00Was cmpykmypa camozo busnec-niana. Ha oobem
U CTPYKTYpy OM3HEC-TUTaHA BIUSIOT pa3MeEpPbl MPEANPHUATHS U ITOCTABIICHHBIC 3aa4u.
Jliis HeOombuX (UPM OOBIYHO COCTABIISIFOT TUIAH YIPOIICHHON CTPYKTYPHI - U3 IBYX
YacTei: KpaTKOrO ONHCAaHWs TPOEKTa M OCHOBHOM 4YacTH, cojepikaiieil Oomee
MOJIPOOHBIC pacyeThl M OOOCHOBaHWSA. Takas €ro CTPYKTypa BbI3BaHA TEM, YTO
pe3ioMe YacTo aJpecyercs BHEIIHEMY OTPEOUTENT0, K KOTOPOMY MpEeANpUHUMATETh
oOparraercsi ¢ IpeAsIOKEHHEM O MapPTHEPCKOM YYACTHH WA C MPOCHOOH O KpeauTax.
OOBem Om3Hec-TTaHa BMECTE C PacUeTHOW JOKYMEHTAIel 0ObIYHO He mpeBbimaet 50
CTpaHUI] MAIITMHOITUCHOTO TEKCTa, HO MOYKET OBITh ¥ 3HAYUTEIHHO MEHbIIE. KpyrHbIe
MPOEKTHI TpeOyIoT Oosiee MacITaOHBIX HCCIIEAOBaHWN W 00beM ux 3HaunteneH. C
VUemom OmeyecmeeHHo20 U 3apyOedcHo20 Onvlma Modcem Ovlmb DPeKOMEeHO08AHA
Cledyrouas NPUMepHas cCmpyKmypa ousHec-niana:

TUTYBHBIN JUCT.

1.MemopaHayM 0 KOHQUIEHINATHLHOCTH.
2.Pestome.

3.0nucanue oTpaciu.

4.Xapakrepuctuka npeanpusarus (Gupmsor).
5.Be160Op neaTenbHOCTH (ToBapa, yCIyTH, padoThl).
6.I1nan MapkeTHHTA.

7.11pon3BOACTBEHHBIN ILIAH.



8.OpranuzanioHHas CTpyKTypa IpeanpHUsITH.
10.®uHaHCOBBIN M UHBECTUIIMOHHBIN ILJIAH.
11.AHanu3 puckoB.

12.0prann3aMOHHBIN ILJIaH.

13.1TpunoxeHnus.

KoHeuHOo, NpUMEHUTENBHO K KOHKPETHOMY IMPOEKTY (Clydar) CTPYKTypYy
Ou3Hec-TVIaHa MOXKHO  YTOYHSITH - YKPYIHSTH pa3fielibl  WJH, HalpOTUB,
JETaIU3UPOBATb.

Ho B n1060M citydae Hajgo XOpoLIO CTPYKTYpPHUPOBATh IUIAH - BECh MaTepuall
pa3lenuTh Ha TJIaBbI U HEOOJIBIIINE MO0 00beMy Maparpadbl, YETKO BBIJCIUTH OCHOBHBIC
TIOJIO’KEHUS!, WJUTFOCTPUPOBATH HATJISIIHBIMU CXEMaMU U TaOJIUIIaMH.

Yemeepmotit 3man OuzHec-niaaHuUPOCAHUA COCMOuUm 6 coope ungopmayuu
Heo0X00uMoul 01 pa3padomKu Kax)coozo pazoena niand. ITO BaXHAA U BECbMa,
TpyJl0€MKasi 4acTh IJIaHOBOM paboThl. McTouHnkamu WHGOPMAIUA MOTYT CIIYXKHUTh
CIelUAJIbHBIE OTpaCEBbIC CIPABOYHUKH, HOPMATHBBI IMPOEKTHBIX OpTraHU3aIlNM,
CrieUaIM3UPOBaHHbIE (PUPMBI, MAaTEPHAJIbl CTATUCTUUECKUX OPraHOB, CHEIUAIBHBIX
HCCIIeIOBAaHUM W HAOJIOJCHUN, 3HAHUS BBHICOKOKBATU(UIIMPOBAHHBIX SKOHOMHKCTOB,
KOHCYJIbTAHTOB, a, TAKXKE PaOOTHUKU MPEANPHUATHS, XOPOIIO 3HAIOIINE BHYTPEHHIOIO
cpeny upmbl U CBOE JIETIO.

Caenywommii, namplii__Iman NiIAHUPOBAHUA - HENOCPEOCMEEHHAA pa3-
padomka omoenbHbIX pazoenos u opopmiaeHue 6cezo OUIHeC-n1aHa 8 Ude eOUHO20
00KymeHnma.

Bonpocsl 1151 caMONIpoOBepPKM:

1. [aiite onpenenenue OU3HEC-MJIaHA U LEIH €r0 COCTABIICHUS.

2. B dem 3akirouaercs pasHUIlA MEXAY IEIIMH U MHCCUEH NPEANnpUsTHS B
pPBIHOYHOM cpene?

3. HazoBute ocHOBHBIE pa3zelbl OM3HEC-IUIaHa.

4. Tlepeuucnute OCHOBHBIE 3TaIlbl pa3pabOTKHU OM3HEC-TIIAHA.



2. MeToauKa cCOCTaBJIEHUS Pa3aesioB OM3HeC-IJIaHA

Heo06xoammo cpazy OTMETHTh, YTO YETKUX TpeOOBaHWH K OM3HEC-TUIaHAM M MX
CTPYKTYypE HE CYIIECTBYeT — BCE 3aBUCHUT OT IeJieil KOHKPETHON KOMIIAaHUH U
camoro JokyMeHTa. Ho, HecMoTpss Ha 3TO, PBIHOK — B JHIE OTACIHHBIX
OpraHu3alyii — CaMOCTOSTENFHO BBIPAOOTal PEKOMEHIAIMHU IO COCTAaBJICHUIO
OomsHec-1aHOB. CaMbIMM  3aMETHBIMH CpPEIM HUX SBIAIOTCS PEKOMEH/AIINY,
cocraBieHHble EBponeiickum Coro30M B pamMKax MpOrpamMMbl IO COACHCTBHIO
YCKOPEHHIO TIpoIiecca SKOHOMHUYECKUX peOpM B HOBBIX HE3aBUCUMBIX TOCYIapCTBaX
(TACIS — Technical Assistance for the Commonwealth of Independent States),
[lenTpoM MexayHapomHOro mpomsbiiuieHHOro cotpyanmdectBa (UNIDO), a taxke
pa3pabotannbie DenepanbHbIM (OHIOM MOAAEPIKKH MAJIOTO MPEAIPUHAMATEIHCTBA
(ODIIMIT).

Bce nepeunciieHHbIe PeKOMEHIAINH MIUPOKO HCTIONB3YIOTCS Ha MPAKTHKE, HO
OoJyiee yHUBEpPCANBHBIMU SIBIISIIOTCS pekoMmeHAaluu, paspadoranHsie OOIIMIIT u
UNIDO, T. K. OHH JIOTHYHO OTPa)KalOT BCE OCHOBHBIC AaCMEKTHl ICSATEIbHOCTH
npeanpustus (tadbauua 2.1.).

Tabnuna 2.1.

CrpykTypa Ou3Hec-m1aHa coriiacHo Tpedoanuam @OIIMII u UNIDO

ODIIMII UNIDO
1. O630pHEI# pa3aen (pe3rome) 1. TutynbHBIHA JUCT
2. Onucanue npeanpusTus 2. MemopaHiym 0
3. Onucanune npoayKiuu (yciayr) KOH(PUACHIINATHHOCTH
4. AHai3 peIHKa 3. Pestome
5. IIpon3BOICTBEHHBIN IIJIaH 4. Onucanue npeanpusTus u
6. [1nan cOpiTa OTpaciu
7. DUHAHCOBBIN IJIaH 5. Onucanue npoayKIuu
8. AHaJIN3 YyBCTBUTEIBLHOCTH IIPOEKTA (yciyr)
0. Dxonoruyeckas 1 HopMmatuBHas nHdopmanus 10. 6. MapkeTHHT U CObIT
[Ipunoxxenus [POTyKIUH (YCIyT)

7. ITpon3BOICTBEHHBIN IJIAH
8. OpraHn3anMOHHBIN TUIaH
9. ®uHaHCOBBIN MIIaH

10. HammpaBiieHHOCTH U

P (HEKTUBHOCTH MPOEKTa
11. Pucku u rapantun

12. Ilpunoxenuns

HeoOxonuMo mNpuHATH BO BHUMAaHHUE PEKOMEHJALMU O0EUX OpraHusalui,
BHOCSl B OTH KOHIENIMHU JIHUIIb HEOOJbLINE W3MEHEeHHs. PaccMOTpuM CTpYKTYpy
OM3HEC MJIaHa 1o CIEAYIOLIEH cXeMe:

1) pestome;

2) onucaHue NpeanpusTUs U NPOAYKIUHU (YCIyT);
3) aHanM3 phIHKA;



4) MapKEeTUHTOBBIH IJIaH;

5) mutan cObITa NPOAYKIMH (YCIIYT);

6) MPOU3BOICTBEHHBIH IJIaH;

7) opraHu3alMOHHBIN TIaH;

8) buHaHCOBBIH TUIaH;

9) aHanu3 YyBCTBUTEIBHOCTU MIPOEKTA;
10) pucku 1 rapaHTHH;

11) npunosxenus.

[lepen TemM Kak MPUCTYNUTh K PACCMOTPEHHUIO KaXKJIOTO U3 pa3fesnoB OM3HEC-
MaHa, Ba)XXHO 3aMETUTh, YTO T€ BOMNPOCHI, KOTOPHIE OCBEIIAIOTCS B KaXIAOM M3
pa3zesoB U MU3JI0KEHBI HIKE, SBIISIIOTCS JIMIIb HanboJiee TUMMMYHBIMU U OOIIMMU IS
BCEX MPOeKTOB. Pa3paboTumk Kaka0ro OTIeIbHOro OM3HEC-TIaHa BIpaBe 100aBUTH
CYILIECTBEHHBIN JIs €ro MPOEKTa MyHKT WIHN YAAIUTh HECYIIECTBEHHBIM.

busHec-miiaH HauyMHAETCS C MUMYIbHO20 JAUCHIA, HA KOTOPOM OOBIYHO
yKa3bIBaIOT:

® HaWMEHOBaHUE MPOEKTA, HAIIPUMED, «OM3HEC-TUIAH CO3IaHMsI MPEANPUITHS IO
MIPOU3BOJICTBY 000EBY;

® MECTO MOJrOTOBKH IJIaHa;

® aBTOpHI IPOEKTA, HA3BAHUE U AJPEC MPEANPUITHS, TeNe(OHBI;

® UMEHa U aJpeca yupeauTeei;

® Ha3HaueHUE OM3HEC-IJIaHa U €T0 MOJIb30BaTElH.

Ilocne TUTYJIbHOTO JIMCTA CIICAYCT 02/146/1€HUE - (1)OpMy.III/IpOBKa pas3acioB
IIaHa C YKa3aHUCM CTpPaHHUIl W BbIACJICHUCM HauOoJjiee Ba)KHBIX ITYHKTOB B
COOTBETCTBHUM C OCOOCHHOCTSIMU KOHKPCTHOTI'O IIPOCKTA.

MeMODaHOVM Koud)quHuuanbuocmu COCTAaBJIACTCA C O CJIbIO
NpCaAynpeKACHUSA BCCX JIMI] O HCPA3TJTaAICHUN COI[Cp)KElH.[CfICSI B ITIJIaHC I/IH(l)OpMaI_II/II/I
1 UCITIOJIb30BAHUH €C UCKIIFOYUTCIIBHO B HHTCPCCAX (1)I/IpMBI, HpCI[CTaBI/IBH_II/Iﬁ ITPOCKT.

Pe3ome - KpaTkoe H3JI0KEHUE OCHOBHBIX IOJIOKEHUN MpeIonaraeMoro
11aHa, BKIOYAIOUIUH CIIeTyIOUMe TPUHIIMITHANIbHbIE JaHHBIE:

® uJeu, LIEJH U CYTh MPOEKTA;

® 0COOEHHOCTH TpejiaraeMbix TOBapoB (yciyr, paboT) U UX MpeuMyllecTBa B
CpPaBHEHHUH C aHAJIOTMYHOM MPOYKIMENH KOHKYPEHTOB;

® CTpaTeruu M TaKTUKa JOCTUKEHUS MOCTABICHHBIX IIEJICH;

e KBaIH(UKALMS MEpPCOHANA U OCOOCHHO BEYIIUX MEHEIKEPOB;

® [IPOTHO3 CIPOCca, 00BbEMBI MPOJAXK TOBAPOB (yciayr, paboT) U CyMMBI Iy4YKH B
Omkammii nepuos (Mecsiiy, KBapTal, To U T.1.);

® [UIaHUpyeMas ce0eCTOMMOCTb MPOAYKIMH U MOTPEOHOCTh (PMHAHCUPOBAHUS;

e O)XHJaaemas 4ucTtas NpuObLIb, YPOBEHb JOXOJHOCTH M CPOK OKYIAaeMOCTU
3arpar;

® OCHOBHbIE (DAKTOPHI yCIieXa - OMUCAHUE CITOCOOOB JEHCTBUU U MEPOIIPUSTUH.



Onucanue ompaciu - aHaIN3 TEKYIIETO COCTOSHHS W MEPCIEKTHB Pa3BUTHUS

n30paHHOMN oTpaciu Ou3Heca, BKIIOYasi XapaKTEPUCTUKY:

*ce ChIPhEBOI Oa3HbI;

*CerMCHTA (HUIIIHN) PhIHKA U JOJU PEANPHUATHS HA HEM;

* IOTCHIIMAJBHBIX KIIMEHTOB U X BO3MOYKHOCTCH;

* PETHOHAJIBHON CTPYKTYPBI TPOU3BOICTBA;

* OCHOBHBIX (DOHIOB ¥ UX CTPYKTYPHI;

* THBECTUITUOHHBIX YCIIOBHUH.

Xapaxkmepucmuka npeonpusmus (hupmot)

[TomHbI mEpeYeHb CBEACHUA O KOMIIAHUM KpPOME KpPATKOM SKOHOMHUKO-
reorpa@uueckoil M HUCTOPUYECKOM CHpaBKU (MECTOHAXOXKJCHHE, 3aHUMaemas
IJI0Iab, JaTa OOpa3oBaHUS M CBEJACHUS O PA3BUTHH 3a MPOIISAIINN TMEepUon),
pa3Mepa yCTaBHOIO KallMTaja U PACHPEIEICHUM KaluTajga MEXAY YUYPEAUTEISIMHU
BKJIIOUYAET B c€0sl CIIeAYIONINE TaHHbBIC:

1. Unentudukarmonnsiii Homep, koa MHH.

2. IlonHOE M cokpallleHHOe HauMeHoBaHue npeanpusatus, koa OKIIO.

3. Jata peructpauuu NpeanpusiTus, HOMEP PETUCTPALMOHHOTO CBUJIETEJILCTBA,
HAMMEHOBAHUE OPraHa, 3apEeruCTPUPOBABIIETO MIPEATIPUATHE.

4. [louyTOBBII W IOPUIMYECKHH aapec MNpPENNpusiTUs: HHIEKC, pecnyOuka,
00J1aCTh, aBTOHOMHBIH OKpYT U T. A., kog OKATO.
5. IlonYMHEHHOCTh MPEANPUATHS - BbIIECTOSAINN opraH, kog OKO-I'Y.

6. Bun nestenpHocTH (OcHOBHOI), kKo OKOHX.

7. OpranuzaimoHHo-nipaBoBas ¢popma npeanpustus, kog OKOI®.

8. ®opma cobdctBeHHOCTH, KoJ OKDC.

9. baHKOBCKHE PEKBU3UTHI.

10. Anpec HanOroBoW MHCIIEKIIUU, KOHTPOIUPYIOLIEH peanpusiTUe.
10. OpranuzanMoHHas CTpyKTypa IpeanpusiTUs, 104epHUE KOMITaHUH.

11. @. U. O., renedonsl, pakchl aAIMUHUCTPALIUN TTPEATIPUSATHUS.

11. XapakrepucTuka MEHEIKEPOB, OTBEUAIOIIMX 3a Pe3yJbTaThl PadOTHI
npeanpusTus (Bo3pacT, oOpa3oBaHWe U KBaIM(UKAIUA, TMPEAbIAYIIHNE TpH
JOJIKHOCTH, CPOK pabOThl HA IPEANPUSATUN ).

HeoOxoauMple cBEICHUS MOTYT OBITh MTOJYYEHBI CASIYIONINM 00pa3oMm.

I. Ilynkter 1,2,4,6, 7 3anonHSIOTCA B COOTBETCTBUM C YUYPEAUTEIbHBIMU
JOKYMEHTaMH TPEANPUITHS, 3apPETUCTPUPOBAHHBIMU B  YCTAHOBJIICHHOM
nopsiike. B JaHHBIX MyHKTaX, a TakKe B MyHKTaX 5 U 8 yKa3bIBaIOTCS KOJBI
OKIIO, OKATO, OKOHX, OKOI'Y, OK®C, OKOII®, npucBocHHbIE
MPEAPUATHIO OPTaHOM TOCYJaPCTBEHHOM CTATUCTUKH.

2. IlyHKT 3 3amoJHAE€TCS B COOTBETCTBHUU CO CBHUJACTEIHCTBOM O PETHCTpPAIIUH,
BBIJIAHHBIM OPraHOM, OCYIIECTBISIIONIEM TOCYJIapPCTBEHHYIO PETHCTPAIUIO
npeanpusatuid. [lpeanpusitus, 3aperucTpUpPOBaHHBIE B COOTBETCTBHE C
«IlomoxkeHneM O TOPSAKE TOCYAApPCTBEHHOW pErucTpanuu CyOBEKTOB
MpeANTPUHUMATENIBCKOM AeATeTbHOCTHY, YTBEPKIAECHHBIM YKa3oMm [Ipesunenra




P® ot 8 utons 1994 r. Ne 1482, naHHbIN MYHKT 3all0JHAIOT B COOTBETCTBUU CO
CHeUalbHOW HAAMUCHIO (IITAMIIOM) Ha MEPBOM CTpaHUIlEe (TUTYJIHLHOM JIUCTE)
ycTaBa TMpPEANpPUATHS, NPOCTABICHHOW pPETUCTPUPYIOLIMM OPraHOM |
CKpPEIUICHHOM MOANMCBHIO  JOJDKHOCTHOIO  JIMIA, OTBETCTBEHHOIO 34
pErUCTpaLuIo.

3. Ilynkr 9 3anoyiHs€TCs HAa OCHOBAaHMM CIpPaBKH, IIOJYYEHHOW OT
Munucrepctea PO 1o aHTUMOHOIIOJIBHOW MOJUTUKE W IOAAEPKKE Mpea-
IIPUHUMATEIIBCTBA WIM €r0 TEPPUTOPUAIBHBIX OPTraHOB.

4. B nynkre 10 mpuBoauTcs HOMeEp pacueTHoro cuerta npeanpustus, MHH,
HaMEHOBaHue, KoppecnoHaeHTckuil cuet, bUK, mouToBbI U HOPUANYECKUIA
aapec 6anka, oociyxxupatouiero ganHoe npeanpustiue, OKOHX, OKIIO.

5. B nmyHkre 11 yka3pIBaeTCSi HAMMEHOBAaHME U aAPEC HAJIOTOBOM HMHCHEKIIHH,
KOHTPOJIMPYIOIIEH MNpEaNnpuaATHE. 30eCh K€ NPUBOAUTCA JaTa M HOMEpP
perucTpanuy MpearpusITis B HAJIOTOBOM UHCIICKIIHH.

6. IIyHkT 12 comepXMT HAMMEHOBAHHUE BCEX CTPYKTYPHBIX MOJpA3ACICHUN M
JOYEpHUX  KOMIaHuil  mpennpusatvs.  OpraHu3aluMOHHas  CTPYKTypa
MPEAINPUITUS IPUBOAUTCS B BUIE CXEMBI.

7. B nmynkrax 13, 14 npuBoasTcs clieyrOlIUe CBEACHUS O JOJKHOCTHBIX JIMIAX
npeanpusAtus (0T  PYKOBOAWUTENS  NPEANPUATHS 1O  PYKOBOAMUTENS
CTPYKTYPHOI'O MOJIpa3/IcIICHHUS.

2.1. Boioop euoa oeamenvnocmu (moeapa, yciyu, padoomot)

JIro0oi mpeanpUHUMATEIIbCKUH TPOEKT HayuHAETCsA C (POPMHUPOBAHUS HJICH
MPOJyKTa, TOBapa WM YCIyrd. 3ajada COCTOUT B TOM, YTOOBI JOCTATOYHO ITOJTHO
MPEICTaBUTh B OM3HEC-TUIAHE BaXKHEUIITUE XapaKTePUCTUKH TPEIaracMoro Ha PhIHOK
ToBapa (yciyru). HeoOXoaumo 1aTh HE TOJIBKO 0OOIIee MPEACTaBICHUE O TOBAape, HO U
PaCKpBITh €r0 MPEUMYINECTBa B CPABHEHUU C aHAJIOTaMH, KOHKYPEHTOCIIOCOOHOCTH
Ha PBIHKE, CIIPOC Ha HETO U T.I.

JIro6o0ii ToBap B pealbHOM HCIOJHEHUU UMEET PsIJI XapaKTEPUCTHK: Ka4eCTBO,
HaOOp CBOKMCTB, Ha3BaHHWE, BHEIIHEEe O(OpMIICHHE, YITaKOBKa W Jp., KOTOPBIC HAJO
oApoOHO onucaTh B Ou3Hec-iane (cxema 2.1.).



OOBeKT ¢ cepBUCOM

OOBEKT B peaTbHOM MCIIOJIHCHUH

HaszBanue, mapka, Mmojenb

OOBEKT 10 3aMBICTY

KauecTtBO YITaKOBKa
OcHOBHOC Ha3HAUCHHE

Bremnue napameTpsl CgoiicTBa

lapanTun MoHTax 1 Hanaaka VYcioBus mocTaBKu

[TocnenponaxHoe oOCTyKUBaHHE
NHcTpykus 1o uCronb30BaHAI0

Cxema 2.1. KauecTBeHHBIC ypOBHU NPOAYKIHMH (YCIYTH) KaK ToBapa

e [lpexxne Bcero, cieayeT gaTh YETKOE OINUCAHUE TMoJie3HOTo 3ddexTa, paau
KOTOPOT'O MOTpeOUTENU OyyT MPUOOPETATh STOT TOBAP: HOBBIC WU YHUKAILHBIC
CBOWCcTBa, cdepa  yIOBIETBOPAEMBIX  NOTpPeOHOCTEH  OTIMYHA  OT
MpeJIaraloxcsl Ha PhIHKE aHAJIOTOB, B TOM YHCIIE:

® KaKyr MMEHHO MOTPEOHOCTh OH YOBJIETBOPSIET;

® Kak pealm3yeTrcs 3TOT TOBAp W OKa3bIBAETCS yCIIyra;

YPOBEHb LICHBI U TPYIINa NOKyNaTeaei, KOTOPO OH JOCTYIIEH;

XapakTepPUCTUKA CIPOCA Ha MpeJjIaracMblil TOBap;

KakuM 00pa3oM TOBap MpoAaeTcs;

cia0Oble CTOPOHBI TOBApA;

KaKOBBbI MIOCTOSIHHBIE U3/IEP>KKHU, CBSI3aHHBIE C IPOU3BOACTBOM TOBAPA;

KTO JOJDKEH OCBOMTH IMPOU3BOJCTBO JAHHOIO TOBApa;

MIPEUMYIIECTBA TOBAPA;
MpeanoIaraeMblii CpOK KUZHEHHOTO IUKJIa TOBapa;
BO3MOKHOCTH M HEOOXOMMOCTH MOJCPHU3AINH TOBApa;
npeanoiaraeMble HalpaBiIeHHs cObITa TOBAPA;
MEePCIIEKTUBA CMEHBI TAHHOTO TOBapa APYTHUM.
B ommcanue npoaykTa BXOIAT TaKU€ CBEICHMS, KaK THII, pa3Mep, BeC, CPOK
CITY>KOBbI, MAaTCHTHAS CUTYaIUS.



JIpyruM BaKHBIM OOCTOSITEIILCTBOM, BJIUSIOIMIMM Ha pa3pabOTKy CTpaTerHH
MPOU3BOJACTBA M PEAM3AIMH TMPOIYKIIUU, a CIEAOBAaTEIbHO, M PACUETOB B ITOM
paszzene OW3HEcC-IUTaHa, SIBIISICTCS OMpEeICHUE )KU3HEHHOTO IHKIIA MpeiaracMoro
ToBapa. JKW3HCHHBIM IMKI JIFOOOrO TOBapa TOMYUHACTCS  ONPEACICHHBIM
3aKOHOMEPHOCTSIM M BKIIOYaeT B ce0s psAn cTaawid (IeMOHCTpamus, pocT,
pacrpocTpaHeHue, HachIllleHue, najgenue) (cxema 2.2., tadiauna 2.2.).

3apaHee omnpeeNieHHOe U TIPOCUYUTAHHOE ABM)KCHHE TOBapa IO CTAIUSM WIH
(dazam KM3HEHHOTO IUKJIA MTO3BOJIUT NMPEANPUHUMATEIIO0 CBOCBPEMECHHO MPUHSATH
T€ MEpbl, KOTOPhIC COOTBETCTBYIOT TEPEIKHBACMOM TMPOIYKTOM CTaIHH.
NHCTpYMEHTBI,  KOTOPBIMH  TPEANPUHHUMATENh  JOJDKEH  BIAACTh  JUIA
CBOCBPEMECHHOTO YIIPSKACHUS M TPEOJOJCHUS TaJCHUS CIpoca Ha TOBap,
MHOTOOOpa3HbI: II€HBI, METOJbl PpACHpPOCTPaHEHUs TOBapa, €ro peKiIama,
MaHEBpUPOBaHUE OOBEKTaMHU MPOM3BOJICTBA M IPOJBIIKEHUE TOBAPOB Ha PHIHKE,
YTO BJIMSET HA YPOBEHb U 00BEM MPOJIAXK, a CICAOBATEIBHO, U (DMHAHCOBBIC UTOTH
peanu3anuy MPEeANPUHUMATEIFCKOTO MpoeKTa. Pe3ynbraToM 3TOro aHamimsa
SBJISIETCSI BBIBOJ, O IIEIECOOOPa3HOCTH OCBOCHHS HOBOTO TOBapa (YCIyru) H
MOTpeOHOCTH (PMHAHCUPOBAHUSI.

7. HoBble pBIHKH

4. HacpliieHue pbiHKa

6. Monepuu3anus

3. Pacmmmpenune npon3BoCTBa
U PO Jax

A

2. Buenpenue Ha 5. Cnan
PBIHOK

1. JleMmoHcTpanus

8. IIpekpamienne
MIPOU3BOICTBA

Cxema 2.2.. J)Ku3HEHHBIN [IUKI TOBAPOB U yCIYT



Tabnuua 2.2.
OCHOBHble XapaKTepl/ICTl/IKl/I 3TANOB )KU3HCHHOI'0 HUKJIA TOBapOB U TUIINYHBbIC MapKETI/lHFOBLIe )leﬁCTBPIH l'lpelll'lpl/lﬂTI/lﬂ

JTansl ;KU3HEHHOT0 IMKJIA TOBapa
Cozganne Buenpenne na 3pesocTh, HACBILICHHE
> p IKcnaHcus, pocT p ? - Yuanoxk
pa3paboTka PBIHOK PpbIHKA
XapakTepucTHKH
OtcyTcTBYeT, .
. . . [Maparommii, HOMCK HOBBIX
OOBexT BO3MOJXKHBI OTBITHBIE Cnalpbrit Brictpopacrymmit MeieHHOpacTyIIHI IHKOB
TIPOJIAKH P
MuHUMabHAS HITH
Crabunmusupyercs 1
[Tpu6buTH OtcyrcTBYeET HyJEBas MPUObLI, HawnGonbnras Huzkast nim HyneBas
HAYMHAETCS CHY)KEHHE
YOBITKH
Pacummpsromuiics .
[MoTpebuTenu Her JlroOurenu HOBOTO pAroIlt MaccoBblil pEIHOK KoncepBaTuBHEIE
MacCCOBBIH PBIHOK
Her v ennHnyHbIe
Uuncno KOHKYpEHTOB He6onbmoe Bospacratomee Bonbmoe [Nonasnsromee
MIOTEHI[UAJIbHEIE
[IpousBoacTeo [TonroroBka OcBoenne Kpynnoe cepuiinoe MakcumainbsHoe Coxkpamaroreecst
MapkeTHHIOBbI€ AeHCTBUS NPeANPUAATHS
OcHoBHEIE Y1BepkaeHue nonoxenuss | OrcrauBaHue CBOEH A0IIN [Moanep:xanue npuObLIH,
IMouck Humm Ha peiHKe | Pacmmpenue perHKa
CTpaTEernuecKue yCUIIus Ha pBIHKE TIPUOBIIH CHIDKEHUE U3/IePKEK
Bricokue, HO
3atpatel Ha MapkeTHHr | Bospacraromue Bricokue Cokparnaromuecs Huzkue
YMEHbIIAIONIHECsT
UccnenoBanus u Y coBeplieHCTBOBaHUE
HUOKP Jopabotka u3nenust P ’ MonepHusanus ITouck 3ameHsl
MIPOEKTUPOBAHUE MOJICpHU3ALIHS
Pacnipenenenue Toapa | Her HepaBunomepHoe HHuTeHcuBHOE HureHcuBHOE CenexkTuBHOE
YcraHoBNIEHHBIE LIEHBI [IpoGHas Bricokas Cpennss Huzkas Camast Hu3Kas
Tosap Tosap OCHOBHOM BapHaHT Y coBepIIeHCTBOBaHHBIM JuddepennpoBaHHbIH CenexkTuBHBIN




2.2. Ilnan mapkemurnza

Hns opranuzanuu 3QQPEeKTUBHON TPEANPUHUMATEIBCKON eaTelb-
HOCTH Ba)XHOE 3HAUYEHUE Ha CTaJAuM pa3pabOTKu OW3HEC-MIaHa HMEIOT

MAapKCTUHI'OBBIC

HCCJICA0OBaHMs,

OLCHKAa PBIHOYHBIX BO3MO>KHOCTEM

NPEIIPUATHS, CIIPOC HA BBITYCKAEMYIO MPOTYKIIHIO, CTIOCOOBI MPOIBIKCHHUS
TOBapOB HA pa3JIMYHbIC TUIIbI PHIHKOB (cxema 2.3., Tabnuia 2.3.).

TOBAapOB U yCIIYT

Ucxonnas MeTo bl OLICHKH
uHbopMaNUs < >
Cupoc
Meronsl Opranuzanus
TPONBIOKCHAA Texymmii I[lepcreKTUBHEII TpOJIaK
YpoBeHb 1IeH Kananst
TOBAPOIBUKECHUS
A 4
O06BEM o
raHu3anus
PO JIaxK P Al
- rapaHTUHHOTO
00CITy>)KMBaHUS
Jloxoapl OT peain3auu

Cxema 2.3. OCHOBHBIE HANIPABJIEHUS UCCIIEN0BAHUS PHIHOYHBIX YCIOBUI



XapakTepuCTHKA OCHOBHBIX TUIIOB PbIHKA

Tao0muna 2.3.

KoJj-Bo u Xapakrep Ycaosus HJoctynHocTh
pa3Mepsl UpM | IPOAYKUIMHU BbIX0/1a HA uH(pOpMAIMHU
PBIHOK M yX0Ja
¢ Hero
Yucmas MHuoxecTBO OnHoponHas Hukakux PaBHblii 1ocTyn
KOHKypeHyus MENKUX GUpM NPOAYKIUA 3aTpyIHEHUM KO BCEM BHAaM
nHpOpPMAITUH
Monononucmu | MHOXeCTBO Paznoponnas Hukakux Hexotopsie
yeckas MENKUX GUpM NPOAYKIUA 3aTpyIHEHUM 3aTpYyHEHUS
KOHKypeHuus
Oauzononus Yucio pupm Paznoponnas unu | Bo3mMoxHbI Hexotopsie
HEBEJIUKO, ECTh OJIHOpOAHAA OTJIeTIbHbIE OrpaHUYCHUS
KpYITHbIC QUPMBI | TIPOAYKIIUH NPENnATCTBUSA
Monononus Opna nnu YHuKanbHas [IpakTnuecku Hekoropsie
HECKOJIBKO NPOAYKIUA HEMPEOJ0JIUMbIE | OrpaHUYEHUSA
KpPYIHBIX HhUpM Oapbepbl Ha
BXOJIE

AHanu3 peIHKa B LIEJSIX NPENCKa3aHMs CIpoca Ha KOHKPETHBIE TOBAapbl
TpeOyeT JOCTATOYHO OOJIBIIUX 3aTPaT BPEMEHH U CPEACTB U OXBATHIBAECT:

e AHanu3 TMJaHOB IMPOM3BOJCTBA U PA3BUTUS COOTBETCTBYIOIIEH CQepbl
Ou3Heca, OCYIIECTBISIEMbId IyTeM AaHKETUPOBAHMS IE€pcoHana opra-
HU3ALMKA, MPOMBIIUICHHBIX MPEANPUATUN, (PUHAHCOBBIX YUPEKICHUN U
MHBECTOPOB.

e AHanu3 moTpeOJIeHUus] TOBapOB M YCIYT, OCHOBAaHHBIA Ha BBIOOPOYHOM

OIIPOCC OCHOBHBIX I'PYIIII HOTpC6HTCHCI>i.

e AHanu3 MIPOBOAUMBII

TOPTOBJIH,

MIPEANPUITUH.
OTH UCClIeA0BaHUs JOJKHBI JaTh JOCTaTOYHO JTOCTOBEPHOE JaHHBIE 00
o01IeM crpoce, TEMIIax ero pocTa, O CIOKHUBILEHCS MPAKTUKE U XapaKTEPHBIX
METOAaxX TOPIOBJIH, OIPEACIINUTH JIOKAIU3ALUIO CIIPOCA, €r0 POCT B PA3IMYHBIX
CeKTOpax, MPeANoUTeHUs] TOoTpeOuTeNiel, U3MEHEHUsI BO BKycax MoTpeduTenen

Wi  pasjinvHbIX

rpynn  noTpeOuTeNe,

cpeau

3JIaCTUYHOCTD

MOTUBHUPOBKH BbIOOpa motpeduTteneit u ap. (cxema 2.4.).

BJIaACJIBIICB

TOPTOBBIX

JIOXOJI0B, IICH,



OcHosHble 3a0auu MapKemuHz068020 UCC1E008AHUS PbIHKA:

® onpedenenue ycio8uil, Npu KOMOPLIX O0CMULAeMCsi ONMUMATbHOE
COOMHOUEHUE MeNCOY CNPOCOM U NPEOLONCEHUEeM MO8apa Ha
DPbIHKE;

®  onpeoeneHue KOHKYPEHMHbBIX NOZUYUL KOHKPEMHbIX 8UO08
NPOOYKYUU upmbvl U CAmMou upmvl HA U3YHUAEMOM PbIHKE,

®  opuenmayus NPOU3BOOCMBA HA BLINYCK MAKUX U30eUl, KOMOPbIM
obecneueHvl cObIM HA KOHKPEMHbBIX PbIHKAX U NOLyYeHUe GUpmoll
NIAHOBOU NPUOBLIU.

- N3yuenue Onpenenenue Ananus

CCIen0BaHNE TIPaBOBBIX, EMKOCTH pacrpeneneHus
HoBenCHUA TOProBo- PBIHKA noneii peIHKa
IOKyIIaTeIen MOJIUTHYECKUX U MeXIy hupmMaMu

UHBIX (AaKTOPOB
A

- Ananus

3ydeHue c6bITa
TEH/ICHITUT
JEII0BOU Y
aKTUBHOCTH

OcHoBHbIE
HaTpaBJICHUS

Nzyuenue alpasie N3yuenue
OTCHUHATBHBIX |&— | ACCHCNOBAHUA \ TOBapoB
BO3MOKHOCTEN PHIHKA KOHKYPEHTOB
(bupMbI
Ananus
CHIIPHBIX 1 W3yuenue Ananus N3yuenune
c11abbIX CTOPOH peaknuu Ha MOJIUTUKHU KOMMEPYECKOMN
¢upwm- HOBbIi ToBap || UeH NPaKTHKH
KOHKYPEHTOB

Cxema 2.4.. OCHOBHBIE 3a/1a41 U HAIPABJIECHUS UCCIIEIOBAHMS TOBAPHBIX
PBIHKOB



ﬂJZ}Z NPOCHO3UPOBAHUA CNPOCA MO2CYM NPUMEHANbCA PA3JIUYHbIE Me-

moowl.

® MCTOA TCHACHIIMU (BKCTpaHOJ'II/IpOBaHI/ISI);

L4 HOpMaTHBHBIﬁ;

¢ MCTOI YPOBHA 1'IOTpe6JIeHI/I$[ (BKJ'IIO"IZUI AJIACTUYHOCTH CIIpoCa 110 JOXO0JaM

U IICHaM);

® METOJ KOHEUHOTO MCMOb30BaHus (KodhdUIMeHTa TOTPEOICHMS ),
® SKOHOMHKO-MaTeMaTHYEeCKUE;
® METOJ| BEIYIIEro MoKa3aTes;

e BbIOOPOYHBIA;

® aHKETHBIC OMPOCHI U Ap. (Tabmuia 2.4.).

Tabnura 2.4.

CpaBHHTe/IbHAS OlIeHKA HEKOTOPbIX METOI0B NNPOTrHO3MPOBAHUS CIPOCa

Meton

JIOCTOI/IHCTBa METOJa

IIpumeyanus

Buvioopounwiit memoo

[IpocToTa M TOYHOCTH ITPU
YCIIOBHH JOCTOBEPHOCTH
uHpopmanuu

TpebGoBaHue 10CTOBEPHOCTHU
uHpopmanuu

Ankemmnbvle onpocsl

[IpuMeHeHue 3akoHa
«OOJIBIIINX)» B YUCIIE
BBIOOPOYHOTO METO/IA JAFOT
00BEKTUBHYIO MHPOPMALIHIO
0 crpoce

CyOBbEeKTUBHOCTD OIIEHOK

IKoHomuko- ITpu oGecnieuenuu Beicokoro | JKéctkoe TpeboBanue
Mamemamuyeckoe KayecTBa MH(PpOpMaLUu- B3aMMHON HE3aBUCUMOCTH
Modenupoganue BBICOKAsi TOYHOCTh IPOTHO3a | (hakTOpOB

Hopmamuenutit memoo

He tpebyetcst mpoBeneHus
IPOMO3JIKUX Pacu€TOB

B ocHoBe meToma aexar
HOPMBI OTPEOICHUS
TOBapOB U HOPMBI
oOecIeyeHHs HaCCICHUS
TOBapaMH JUTUTEIHLHOTO
T0JIL30BAHMS

Ilocne OIpCACIICHUA o0beMa TCKYIICTO CIIPpOCa I BCCTO PbIHKA CICAYCT
IMPOBECTU €0 CCrMCHTAINIO C IECJIBIO COCTABJICHMA IIPOTHO30B U OIIPCACIICHUA

TOBapHOﬁ HOMCHKIJIATYPHhI.

Ceemenmauun poviHKa - 3TO JEIEHUE COBOKYIHOI'O PbIHKAa (pUpMBI Ha

0oJiee MeJIKUE 4acTH (CETMEHTHI).




Llenv ceemenmayuu - HaWTU Ha PBIHKE KaK MOXXHO 0o0Jiee OJHOPOJHBIE
[0 CBOEMY IIOBEJICHUIO TPYIIIbI TMOKyHaTelael, Kaxaas U3 KOTOPBIX MOXET
paccMaTpuBaThC KaK OT/IEIbHBIA PHIHOYHBIM CETMEHT.

CerMmeHTaIusi pbIHKAa MOXET OCYIIECTBIATHCS [0 Pa3HbIM IapameTpam.
OCHOBHBIMU NIPUMEHSIEMBIMH Ha MPAKTHUKE METOJIAMH CETMEHTAIIUU SIBIISFOTCS
HaXO0XJICHHE OJHOPOIHBIX I'PYII MOTpeOuTeNel Mo Xapakrepy ToBapa (TOBaphbl
MIPOM3BOJICTBEHHO-TEXHUYECKOTO Ha3HAYCHUS, TOBAPHI JIMYHOTO TIOTPEOJICHMS, B
TOM YHUCJIE JUTUTEIBHOTO U KPATKOCPOUHOTO TOJIB30BAHMS U T.J.), IO KaTErOpUH
norpeburenei  (Y4acTHble MOTPEOUTENH, MOTPEeOUTETU-QUPMBI) WIM IO
reorpauyecKoMy JeJICHUIO pbiHKa. Kpome Toro, B 3aBUCHUMOCTH OT KOHKPETHOM
CUTYyallUd CETMEHTAIlUsl MOXKET YIIyOJsThCs, BOBJEKas BCE HOBBIC U HOBBIC
XapaKTePUCTUKH.

Kpurepusmu cermeHTanuu phlHKA B 3aBUCUMOCTH OT IMOTpeOuTeneit
MOTYT OBITb JUIS YAaCTHBIX JIMI[ CJCAYIOIIME TMapaMeTphbl: BO3pacT, IOJI, Ha-
MOHAJIBHOCTb, JI000€ 3aHATHE, O00pa3oBaHUE, CTWIb >KM3HHU, COIUAJIbHas
MIPUHAJICKHOCT, Mpodecchsi, YPOBEHb J10X0/1a, KU3HCHHBIN UK ceMbu. J[Jist
bupM: chepa AesITETBHOCTH, MECTOHAXOXKICHUE, 00BEM MPOAaX, YUCICHHOCTh
nepcoHana u ap. (cxema 2.5.).

Feorpa(_buqecm/le IPpU3HAKMWU: IloBeneHUecKHEe IPU3HAKN:
PEruoH, aAMUHUCTPATUBHOC CTaTyC IOJIb30BaTECJId, NCKOMBIC
JCICHUE, IJIOTHOCTD BbIT'OJIbI, ”THTCHCUBHOCTb
HacCCJICHUs, KIINMar. HOTpC6I/ITCJ'I$I, CTCIICHb

IMPUBCPIKCHHOCTH, TOTOBHOCTD K
BOCIIpHUATHUIO TOBapa, OTHOIICHUEC K

PLIHOK TOBapoB

NPOMbIILIEHHOTQ

HasHa4YeHUS
Pa3HOBUIHOCTH KOHEYHBIX BecoMocTh 3aka3yuka:
IoTpeduTeJIei: KpYITHbIE, CPEJTHUE U
IMPOMBIIIJIICHHBIC MCJIKHEC 3aKa34uKH

MPEANPUITHS, IPABUTEIBCTBO
U [IPAaBUTEIILCTBEHHBIE
OpraHu3anuu,
HEKOMMEPUYECKHE
OpraHu3anuu

Cxema 2.5. OcobenHocTH BbIOOpa mapaMeTpoB U1 MHOTOMEPHOCTh
CErMEHTHPOBAHUSI PHIHKOB TOBApPOB TIPOMBIIIICHHOTO Ha3HAUCHHUS



BaxHoi1 cocTaBHOM YacThIO TIaHa MAPKETUHTA SBIISICTCS BHIOOD IIEHOBOM
CTpaTeruy PEIIPHUATH.

Ha npaBuiibHBIN BIOOp M HAa3HAYCHHE IIEHBI HA TOBAp W YCIYTH BIHSIOT
MHOXECTBO (PAaKTOPOB, KOTOpPHIC MOJYKHO TIOJPA3JEIUTh HAa JBE YaCTH:
BHYTPCHHSIS, BBIPAXKAIOMIASACS B KOHCYHOM CUETE B M3JIEPKKaxX MPOU3BOJICTBA,
W BHEIIHSS, K KOTOPOW OTHOCSTCS: KOHKYPEHITUS, ITOJIOXCHHE, 3aHHMMacMOC
TOBAPOM Ha PBIHKE, XapaKTep CHpoca, OOMIEXO3SIMCTBEHHAs KOHBIOHKTYpA,
MOJIMTHKA OPTraHOB TOCYAApPCTBEHHOW W MECTHOM BJACTH, JPYyrue (HaKTOPHI
(cxema 2.6.).

DakTopbI

Cnocobcmsyrowue Buizvisarowue pocm yen
CHUMICEHUIO YeH

e Poct npousBojacTea e Cnax npou3BOJICTBA

e TexHnueckuii nmporpecc e MoHononusm

e CHIKEHUE U3JEPKEK MIPEPUATHS
IIPOM3BOJICTBA U e VYBeIMYEHUE MACChI IEHET
oOpaiteHus B 00paIieHuu

e Pocr e PocT HaJIOTOB
MIPOU3BOIUTEIHHOCTH e Pocr 3apmiatsl
Tpyaa e VYBenuveHue

e KoHKypeHIus peHTabenbHOCTH

e CHIXEHUE HAJIOTOB e ViydlieHue

e Pa3BuTue NpsMBIX CBA3EH Ka4eCTBEHHBIX

XapaKTEPUCTHK TOBAPOB

e (COOTBETCTBHE MOJIE

e PocT niens pabouei CUIIbI

e HecTtaOuianbHOCTD
SKOHOMMYECKOM
CUTYaIu1

e HeBricokas
3¢ (HEKTUBHOCTH
HCIIOJIL30BaHMs KauTala,
obopynoBaHus, pabouei
CHJIBI, 3€MJIH

e  AKMOTaXHBIM CIIDOC

Cxema 2.6. @akTopsl, BIUSIOIIME HA YPOBEHD U TUHAMUKY LIEH



Tao0muna 2.5.

IToxka3zarenaun IICHBbI H KadecTBa MNMPUMEHUTECIBHO K crparerumn

MapKeTHHIa (mo @. Kotaepy)
Hena | Bpicokas Cpennsis Huskas
KauecTB
Boicokoe | Ctparerus Crparerus riryboKoro CrpaTerusi NOBBIIICHHON
MIPEMHUATbHBIX MIPOHUKHOBEHHUS Ha IIEHHOCTHOM 3HAYUMOCTH
HaIICHOK PBIHOK
Cpeonee Crparerus Crparerus cpeaHero Crparerus
3aBBIIICHHON IIEHBI | YPOBHS N0OpPOKaYECTBEHHOCTH
Huskoe | Ctparerus Crparerusi moKa3HOTO Crparerusi HU3KOM
orpalJieHHs Osecka [IEHHOCTHOM 3HAYUMOCTH

CymiecTByeT MSATh OCHOBHBIX METOJIOB OIIpENENeHUs 0a30BOM IICHBI,
KOTOpBIE MOJKHO HCITOJIb30BaTh HM30JUPOBAHHO JHOO B Pa3IUYHBIX KOM-
OMHAIUAX APYT ¢ Apyrom (tabnuia 2.6.).

1. MeTox MOJHBIX U3/IePIKEK.

2.MeTtoa cTOUMOCTH U3roTOBJIEHUs (TIEpepabOTKN).
3.Meron MapKHHAIBHBIX (TIPEIETHHBIX) H3/ICPIKEK.
4.Meton peHTabeIbHOCTH (JIOXOTHOCTH ) HHBECTHUITUH.
5.MeTopI MapKETUHTOBBIX HJTH PHIHOYHBIX OI[CHOK.

[Ipy MIaHUPOBaHWMHU TPEANPUHUMATEIHCTBA CIEAYET MPOBOIUTH AHAIH3
[ICHOOOPa30BaHMSA, HCIIONB3YS MPU STOM IUIAHUPYEMBIA 00BEM MPOAAXK TaKUM
oOpa3oM, 4YTOObI MOXHO OBUIO ONpPENEAUTh JOXOJI TMPU PA3TUYHBIX
aJIbTEPHATUBHBIX BapHaHTA.



MeTtons! onpenejieHud 0230B0H EHbI

Ta6mumna 2.6.

HasBanmue Coaepikanue Mmerosna IIpenmymecrBa Henocrarku meroaa Cdepa npumeHeHus
MeTo/a MeTo/a MeTo/a

1. Memoo K nonnoit cymme 3arpar ObecrnieunBaercst | IrHOpuUpyeTCs 3aCTUIHOCTh Haubonee

NOHBIX (MOCTOSIHHBIX U IEPEMEHHBIX) | TIOJIHOE cipoca. CHIKaroTCs pacnpoCTpaHEHHBIH METOI.

uzoepiicex T00aBIISIOT ONPENENEHHYIO MTOKPBITUE BCEX KOHKYPEHTHBIE CTUMYJIBI K IIpumensiercs Ha
CYMMY, COOTBETCTBYIOIIYIO 3arpaT u MUHUMU3aINU u3aepxek. Llena He | npeanpuatusax ¢ 4€Tko
HopMe npuObLM. Ecnm 3a [IOJIy4YEHHUE MOJKET OBITh YCTAHOBJIEHA JI0 TEX | BBIPaKEHHON TOBAPHOU
OCHOBY Oepércs IJIaHOBOM 0P, TIOKa HE ONpeIesIeHa J0JIs maddepenumanment as
IIPOU3BOJICTBEHHAS pUOBLIN. IIOCTOSIHHBIX 3aTpat B 001Iel ux pacuéra 1eH 1o
ce0ecTOMMOCTh, TO HaI0aBKa CyMME U HE OIpe/ieEH YPOBEHb TpaJMLIMOHHBIM TOBapam, a
JI0JIKHA MTOKPBITh 3aTPAThI 110 CIpoca, a ypoBEHb CIpoca He TaK)Ke IPHU YCTaHOBJIEHUU
peannzanuy U 00eCeunTh MOXET OBITh BBHISIBIIEH 0€3 LIEH Ha COBEPUIEHHO HOBBIE
npuObLIb. B m060M citydae B YCTaHOBJICHUS LICHBI. TOBapbI, HE UMEIOLINE
Ha/10aBKY BKIIOYAIOTCS LIEHOBBIX MPELEACHTOB. JTOT
NepeKIIaplBacMble Ha MeTo/1 HauboJee
MIOKYTIaTeNsl KOCBEHHbIE 3 QeKTHBEH MpH pacuyéTe
HaJIOTM U TaMOKEHHBIE LIEH Ha TOBapbl IOHWKEHHON
MTOIIMHBI. KOHKYPEHTOCIIOCOOHOCTH.

2. Memoo K mosHoit cymme 3atpar (Ha YuuteiBaeTcs Mero HenpuMeHUM 1711 LIeHOBBIX | [Ipumensercs B

cmoumocmu €IMHHUIlY TOBapa) Ha IIOKYITHOE | BKJIaJ pELIeHNH Ha ITTUTENbHYIO crenn(pUIecKuX YCIOBHSIX U

U320Mo061eHUsA | CHIPHE, MaTEPHUAIIbL, Y3JIbI, MIPENNIPUATHS B MIEPCIIEKTUBY: HE 3aMEHSET, a B OCOOBIX CITy4asix:
noryabpuKaTel 100ABIISIOT HapaiMBaHue JOTIOJIHSIET METOJ TTOJIHBIX 1. ITpu npuHATHH pELIEHUH O
CyMMY (IIPOLIEHT, HOPMY CTOUMOCTH U3JIEPIKEK. HapalMBaHUU MacChl
MPUOBLIN), COOTBETCTBYIOIIYIO | TOBApPOB MPUOBLIHU 32 CUET

BKJIQ/Iy TIPEIIPUATHS B
(hopMHPOBAHKE CTOMMOCTHU
U3JICTHSL.

yBeJIU4YeHUs 00bEMaA
IIPOM3BO/JICTBA, a TAK¥Ke 00
OTKa3e WIH MPOJI0DKECHUN
KOHKYPEHTHOH OOpbOBI.

2. Ilpu npuHATUY penieHui




00 M3MEHEHUH
ACCOPTHUMEHTHOU CTPYKTYPBI
IIPOU3BOJICTBA(OIIPEAETICHUH
HauboJee U HauMeHee
peHTa0CNIbHBIX U3/ICIHH,
W3MEHEHHUH CTPYKTYPHI
MPOJIaXK).

3. Ilpu npuHATHM pelIeHni
o
0JTHOPa30BBIM(MHAUBHTyaIb
HBIM, HEMACCOBBIM) 3aKa3aM.

3. Memoo K nepeMmennsim 3arparam Ha EnnHCcTBEHHBIN Mero ocHOBaH Ha Meroa npuMeHuM
MapHCUHANbH | €IUHULY IIPOTYyKIUN METO/, HEMapKCHUCTCKOW TEOpUU MPAKTUYECKH JIJIS JTFOOBIX
bIX uzoepicex | nobamisieTcsi CyMMa(IpoIeHT), | YIUTHIBAIOIINI CTOMMOCTH U MOKA HEJOCTATOYHO | MPEANPUATHI
MOKPBIBAIOIIAS 3aTPAThI U IJIOTHOCTh nusBecteH B Poccuu; ero
obecrnieunBaroas (UHAHCOBBIX BHEJPECHUE HATAJIKUBAECTCS HA
JIOCTaTOYHYIO HOPMY pecypcos, HENPUATUE YaCThIO
pUOBLIN. HE0OX0IUMBIX XO351iCTBEHHUKOB
JUTSt CUMTOPTHBIX»IPUEMOB BEJICHUS
MPOU3BOACTBA U | JIEIL.
peanu3anuu
TOBapoOB
4. Memoo MeTo1 OCHOBAH Ha TOM, YTO EnnHcTBEHHBIN Bricokuii ypoBEHb CTaBOK OTIUYHO MOAXOIUT IS
penmabenvrHoc | IPOEKT JA0KEH 00ecneunBaTh | METO/, MPOIICHTOB 32 KPEIUT U UX MPEANPUSTHI C IUPOKUM
mu pEHTa0EIbHOCTh HE HUXKE YUUTBHIBAOIIU I HEOIPEIECTEHHOCTh BO BDEMEHU B | aCCOPTUMEHTOM U3JIEIIN,
UHBECMUY UL CTOMMOCTH 3aEMHBIX CPEACTB. | IUIOTHOCTh YCIIOBUSIX UH(IISIIIIT KaXXJI0€ U3 KOTOPBIX TpeOyeT
K cymmapHnbIM 3aTpaTam Ha (UHAHCOBBIX CBOMX IEPEMEHHBIX 3aTpar.
€UHUILLY TPOTYKIUH pecypcos, logutcs kak s
no0aBiseTCsl cymMmma HEO0OXOUMBIX TPAAUITHOHHO
MPOLEHTOB 3a KPEIUT JUISt MPOU3BOJUMBIX TOBAaPOB C

IMPOU3BOJCTBA U

YCTOSIBIIEHCSL PHIHOYHOM




peanuzanuu LIEHOM, TaK U JyIsl HOBBIX
TOBapoB W3AENUI. Y CIIEeIHO
MIPUMEHSIETCS TIPU IPUHSATUN
perieHuit 06 06bEMax
IIPOU3BOJICTBA HOBOT'O IS
MPEANPUSITHS TOBAPOB C
M3BECTHOM PBIHOYHOMU
LIEHOM.
5. Memoow DTa rpymnma MeToJ0B CTpajaeT
MapKemunz06 HEONPEIEIEHHOCTHIO
bIX OUEHOK KOJIMYECTBEHHBIX OLIeHOK. YacTo
- Memoo [Iponmasen crapaercs LIEHBI YCTAHABJINBAKOTCA
OUeHKU BBISICHUTH 1IEHY, TI0 KOTOPO MPAKTUYECKH MPOU3BOJILHO.
peakyuu MIOKYTIaTeNb ONpeneIEHHO
noKynamens Oepét ToBap
[Toxymarenn aHOHUMHO
- Memoo Y4acTBYIOT B KOHKYpCE ObecrieunBaeTcst B cTpanax passutoit
«npeodnodcenu | NIpeIOKEHUsA(TEHaEpE). paBHONpaBHE PBIHOYHOM YKOHOMHKHU
A 6MEMHYI0) BoiurpeiBaet TOT ubs 11eHa MOKymnaTeJeu MIPUMEHSETCS TIpU

unu
meHoepHbLIl
Memoo

MpeAIOAKEHUs 00eCTIeunBaeT
MPOJABIy MAaKCUMAJIbHYIO
IPUOBLIb.

pa3MelIeHUH
rOCY/IapCTBEHHBIX 3aKa30B U
HapsIJIOB.




B 3axmouumenvHotl wacmu MapKemuHe08020 pazoend opmupyemcs
niau covima nPooOyKYuu npeonpusimus U 0aemcs ONUCanue:
® CTpaTeruy MPOHWKHOBEHUS HA PHIHOK;
® TIOPSZOK OIUIATHI MOCTABISIEMBIX TOBAPOB;
e o0BEMa MPOJaX MO TUTAHUPYEMBIM MTEPHOIaM.

[IpoHUKHOBEHNE TOBAapOB Ha PHIHOK O0ECIEYMBACTCS TAaKUMHU CpE.-
CTBaMH MapKeTHHTa, KakK JMYHas MpoJaka, pekiiama, MPOJBHKCHHE TOBapa U
opranusanus o011ecTBeHHOro MHeHHUs (Tadmuia 2.7.).

Tabnuma 2.7.
IIpoHnKHOBEHHE TOBAPOB HA PHIHOK
OTnpaBure/ib Kanauxu IHonyyaresn 3agaua
Juunasn IIpencraButens | Ilepconanbhblil | UHAMBUAYYM, Henocpencreennas
npooasica bupmbl 3BEHO pojaxa
pacnpeneneHus
Pexknama dupma CpenctBa MaccoBsrif JloHOCUTH
MaccOBOM MOKYIIaTellb, 3B€HO | aHAJOTMYHBIC
KOMMYHUKAIIMK | PaclpeneicHuUs, COBITOBBIC
oTpeOuTEeNH COOOIICHHMSI.
Bo3speiictBoBaTh Ha
MHEHHUSI, BBI3BIBATh
HHTEpEC,
MPUBOIUTH K
MTOKYIIKaM.
Ilpoosuscenue | Oupma nnm eé Ilepconanbubiid. | UHAMBUIAYYM WUIH OXUBJIATH CIIPOC U
moeapa Ha npeacraButens | Yacro rpymnmna JroaeH, JINYHYIO MPOJIAXKY.
PbIHOK HCIIONIB3YIOTCS 3BCHO WunauBuayanbHble
MTOCPEIHUKH pacnpeneicHus COBITOBBIC
COOOIICHHS
Hugpopmayuon | Oupma. [Tepconanbupiii. | 3auaTepecoBanubiec | Co3maBaTh
Ho- OTmpaBuTElb CpenctBa TPYIITIBI OJIarONpPUSTHBIC
npecmudicnan 4acTo He MaccOBOM YCIIOBHS JIJISt
deamenpHoCmy | OIIO3HABAEM nHpOpMAITUH IpYrux QYHKIHH.
OTHOCHUTBCS KaK K
BHYTPEHHHM, TaK U
K BHEIIIHUM
3aMHTEPECOBAHHBIM
IpyIIam.




Ilocne wuccrnemoBaHusi PHIHKOB W €r0 CETMEHTOB, OIpEIENICHUs Map-
KETUHTOBOM CTpaTeruy MPOJABUKEHUSI TOBAPOB HA ATU PBIHKU OMPEACISeTCS
MPOTHO3UPYEMBI 00BEM MpOAaXK, a 3aTeM - MPOTHO3UPYEMBIE JTOXOAbI OT
nponax. OJHAKO TakKue OIEHKHM HE MOTYT OBbITh €IMHOBPEMEHHBIM H
OKOHYATEIHbHBIM aKTOM M KOPPEKTHUPYIOTCS B 3aBUCUMOCTH OT MOIITHOCTH
MPEANPUATHS, TEXHOJIOTUU MPOU3BOJICTBA, PEabHBIX II€H, IO KOTOPhIM OyaeT
OCYIIECTBIISITHCS TPOEKT, COBEPIICHCTBOBAHUE MEPOTIPUITHH 110 OpraHU3aIuu
cObITa U TakTUKE TIpoaax. [loaToMy feTanbHas pa3paboTka mporpaMm Mpoaax
U JIOXOJI0OB OT peaau3alluy MPOIYKIUH OKOHYATEIBHO 3aBEPIIACTCS IOCTe
3aBeplIeHus1 OM3Hec-TUIaHa, B ero (PMHAHCOBOM pasJelie.

Ha nmanHoM »9rTame mnpeamnosnaraemMbii 00beM COBITA PACCUUTHIBACTCS
HCXOJISI U3 PE3yJbTaTOB MPOBOJIUMBIX MAPKETUHTOBBIX MCCJICIOBAHUN PBIHKA,
o0beMa W JMHAMUKH CIIpoca MOKYyIMaTesieid, ydera KOHKYpeHIMHU (Tabiuia
2.8.).

Tabmuma 2.8.
OmnpenesieHue npeIBapuTeIbLHOI0 00beMa MPOJAK

HaunmenoBanmue T'on
NPOAYKIMHU 0 1 2 |3
O0BéM Ilena exn. O0BéM
Breimycka | mpoayKIuu | Ipoaax
B Har.en. | (pyo.) (py0.)

IIpooykyus 1
IIpooykyus 2

HUtoro

2.3. Ilpouzeoocmeennas npozcpamma

B 3aBucuMocTu oT BHJa Ou3Heca B IUIaHE MPOU3BOACTBA (TOPrOBOM
1iaHe, MJIaHe MEePEeBO30K M T.J.) JaeTcsl KpaTKoe OMHCaHue OCOOEHHOCTEH
TEXHOJIOTMYECKOTO MPOLiecca U3rOTOBIEHUS MPOAYKINHA WA OKa3aHUS yCIIYT.
[IpousBoacTBeHHBIM T1aH  (QopMUpyeTcss Ha OCHOBE IjlaHa  cObITa
BBIITYCKAEMOUN MPOAYKIMH U MPOEKTUPYEMBIX MPOU3BOACTBEHHBIX MOIIHOCTEMN
MIPEANPUATHS.



Tab6muma 2.9.

ILnan npou3BoACTBA NPeANPUATHS - 00bEM BbINYCKA MPOAYKIHH,

HaTypaJbHbIX € IHHUII

Buani

Ilepuoas! (roabl, Mecsilibl, KBAPTAJIbI)

npoaykuuu | 0

1

2

IIpooykyus 1
IIpooykyus 2
Ilpouas
peanuzayus

Ilocne omnpeneneHus MOLIHOCTH W TNPOU3BOACTBEHHOW IPOTPAMMBI
MOJICUUTHIBAETCS TMOTPEOHOCTh MNPEANPUSATUS B MaTEpUAIbHBIX pECypcax.
Takue pacuersl mpoBOASTCS ¢ y4eToM 3(G(EKTUBHOCTH HMX TMOJb30BaHUS, a
TaK)K€ BO3MOJKHBIX HMCTOYHMKOB MpHOOpeTeHuss W (pUHAHCHUpOBaHUA (CXxema

2.7)).

v

HUctounuku
(buHaHCUpPOBaHUS

Onpedenenue
nompeonocmeii 6

Oduc

A

Texuonoruueckoe

A

OddexTUBHOCTH
WCIIOJTb30 BaHUS

MamepuanbHblX pecypcax v
Hcrounuku
npuoOpereHus

! .
3aHua u . POW3BOJCTBEHHBIE
—» | Ckuajckue
COOpYKCHUA 7, | lpaxmanckue
Obopynosanue [Tpou3BOACTBEHHOE
Marepuansl u TPAHCIOPTHOE
ChIPBC § s oduca

Cxema 2.7. @opMupoBaHUe MaTepUaaIbHON 0a3bl NPeaPUATHSI

I/ICXOIIHBIMI/I HaHHbBIMU [JIs1 pacdcTa HOTpe6HOCTI/I IMpOnU3BOACTBA
MAaTCPUAIIBHBIX PECypCax ABJIAIOTCA NPCAYCMATPHUBACMBIC 00BEMBI BBIITYCKa H

B



OKa3pIBaEMBIX YCIYr, a Takke HOpMaTHBHas 0Oa3za moTpeOHOCTEH B
MaTepualdbHBIX pecypcax Ha eauHuily npoaykmuu. I[loTpeGHOCTH B Ma-
TEpPHUATBHBIX Pecypcax OIMpeaesseTCs] METOIOM MPSMBIX PAacdeToB, T. €. IyTeM
YMHOXCHHSI HOPMBI pacxofa MaTepHalioB Ha COOTBETCTBYIOIIHE OOBEMHBIC
nokaszareiau. JTa NoTpeOHOCTh ONpPEeIIIeTCsl B HATYPAIbHOM U CTOMMOCTHOM
BBIPAKEHUAX MO BUAAM pecypcoB (Tabnuua 2.10.).

Taomuma 2.10.

Pacuer norpedHOCTH B pecypcax Ha MPOM3BOACTBEHHYIO IPOrpamMmy (CbIpbe 1
MaTepHuaJbl)

HauMenoBanue Ton
pecypcoB 0 17-TN
Koua-Bo, B IMena CTonmMoCTD, Crt-1B

HATYP.eAUHULAX eIMHUIbI pYo. nepexo.

pecypcoB,pyo 3amaca,pyo

1. Cheippéu
MaTepuaibl
2. IlokynHbie
u
KOMIUIEKTY
I0Iue
W3/1eus
Tonnuso
DOHeprus

W

9]

. Utoro

[Ipu pacuere BeAMYHUHBI MOTPEOIAEMBIX PECYPCOB HEOOXOAUMO
YUUTBHIBATh BEJIMYUHY POU3BOJICTBEHHOTO 3araca, KOTOPbIi 0OOCHOBBIBAETCS
€ro HOPMAaTUBOM, TMPEICTABIAIOMUMNA CcOOOM MPOU3BEICHUE CPEIHETO B
T€YeHUe Toja 3almac MaTepuajoB B JHAX U €ro CpeaHECYTOYHOIO
NoTpeOJIeHNs, U PACCUMTHIBAETCS Ha KOHEI| rojia Kak Iepexojsuiuil 3amac.
HopMma nepexopsiiero 3anaca onpeaenserca CyMMOd TEKYILEro, CTpaxoBoro,
TPAHCIIOPTHOTO M TEXHOJIOTHYECKOTO 3aIacoB.

[ToTpeOHOCTh B 3/1aHUAX, COOPYXKEHHUSX, MaIMHAX W OOOpPYAOBAHUU
ompejeNsieTcsl Ha OCHOBE MPOU3BOJCTBEHHONW MOIIHOCTH, TPUHATON TeX-
HOJIOTMHM, OCOOEHHOCTEH OTpaciid M HPOU3BOJUTEIBHOCTH OOOpPYIOBaHUS
KaXJ0ro BuAa. Pe3ynbTaThl MIaHOBBIX pacueToB cBoAsTCS B Tabnuie 2.11. u
2.12.

Tabmma 2.11.
IHoTpeOHOCTH B OCHOBHBIX (POHIAX



OcHOBHBIE

Tox

¢onawl, pyo

0

HeiicTByromme,
pyo

NOTPeOHOCTD,

Oo0masn

pyo

IIpupocr
OCHOBHBIX
¢onos, pyo

1. 3nanus,
COOPYKCHHS
MIPOU3BOJICTBE
HHOTO
Ha3HAYCHUS

2. Paboune
MaIIuHbl 1
obopynoBaHue

3. TpancnoptHble
cpeacTsa

4. Tlpouue

9]

. Utoro

Pacuer HOTpe6HOCTI/I B OCHOBHBIX (1)OHI[aX OCYIICCTBILACTCA 110 KAKAOMY

BHAY OCHOBHBIX (1)0HI[OB, HUCXOIA U3 HOPMATUBOB ITPOU3BOAUTCIIBHOCTHU.

Taoauuna 2.12.
Pacuer aMopTH3aLIMOHHBIX OTYMCJICHUMN
Buabl 0CHOBHBIX CpeICTB I'ox (mepuon)
0
Croumocthb Hopma Cymma
Tblc,py6 aMopTHHanuu, AMOPTHU3ALMOHHBIX
% OTUYMCJICHHIA,
ThIC.PYO.
1. 3manus u
COOPYKEHHUSA
2. PaGoune mammHb
1 000pyIoBaHUE
3. TpancnopTHble
cpencrTna
4. IIpoune
Bcero
[manupoBaHue  TPYHAOBBIX  PECYpPCOB  OCYIIECTBISIETCA  IIYTEM

ompeneneHus: moTpeOHocte B padbounx, UTP u ciyxkamux mo KaTeropusim.
JInst ATUX 1ened COCTaBISIETCS INTaTHOE paclucaHue Uil padouux W
CITyXalluX oTAeNbHO (Tabnuma 2.13.).

Tab6muma 2.13.



HITaTHoe pacnucanue (padbounx)

Ne JoaxHOCTD Cmena KounuecTBO
1. Ilex Nel 1
2. 2
3. : 3
1. Ilex Ne2
2.
3. n
Hroro

JpyruM MeTOJO0M OMpEeIesICHHUs] MOTPEOHOCTH B OCHOBHOM TMPOW3BOJI-
CTBEHHOM II€pCOHAJIE SIBJIICTCS €r0 pacyeT MCXOJs W3 YPOBHS BBIPAOOTKH U
o0beMa TMPOU3BOJCTBEHHOW mporpammbl. [lpu pacdere YHUCIECHHOCTH
MIPOBOJISITCSL CHAYaia OpUEHTUPOBOYHBIC PACUETHI C YU4ETOM (POHIa BPEMEHU U
BBITIOJITHEHUS HOPM BBIpaOOTKH. OTACIBHO PACCUUTHIBACTCS YHCICHHOCTD
BCIIOMOTATEIbHBIX pa00o4uX, MOJACOOHBIX pabOUYMX M JAPYTUX KaTeropui
pabounx. YUCIEHHOCTh MHXKEHEPHO-TEXHUUECKUX PAaOOTHUKOB, CIYXKAIIUX U
JIPYTrUX KaTEropui yrpapJ€HYECKOrO MepCcoHana ONpeAesieTcs Mo MTaTHOMY
PacIUCaHUIO.

Omnpenenenue norpedHocTet B padbounx, UTP u ciyxanux mo3BosiseT
OCYIIECTBUTh pacyeT (oHJIa 3apabOTHON MJaThl MO OTAEIbHBIM MOIpPAa3-
JIEJICHUSAM TPEANPUITHSIM, KaTeTOpUsM paOOTHUKOB. B WMHBIX citydasx (oHT
3apabOTHOM IJIAThI OMpEEseTCsl KaK MPOU3BeACHHE JOXO0I0B 10 BCEM BUAAM
NEATeIbHOCTH TPEANPUITHS Ha TPUHATHIA HOPMATHB 3aTpar 3apa0oTHOM
miaTel Ha 1 pyOsib TOXO/IOB ¢ Y4€TOM HOPMATHBOB, OTPAHUYEHUM W HAJIOTOB.
HNTOroBeiM JOKYMEHTOM OTOTO pasjeiia sBJIsIETCs oO0Imas MmoTpeOHOCTh B
nepcoHase u 3apaboTHOM 1iate, koTopas odopmisercs B Buje Tadauusl 2.14.



Pacyer norpedHOCTH B HepcoHase U (pOHIA 3apadOTHOI MJIATHI

Tabmura 2.14.

PacXoJI0B U KaJIbKYJISIHUH CEOECTOMMOCTH TIPOYKIMH (Tabsuia 2.15).

npeInpusATHS
I'ox
0 1| -
Ilotpe6 | Cpennss 3arparsl Ha | Haumcienus
HOCTb, | 3ap. IJara, 3ap. Ha 3ap.
yeJl pyo miary,pyo miary,pyo
1. PabGoune
OCHOBHOI'O
IIPOU3BOACTBA
2. Paboune
BCIIOMOTATEIBHO
Io IIpOU3BOJICTBA
3. CnenuaaucTsl u
CIIy KaIue
4. Utoro
3aBeplIaeTcs MPOM3BOJCTBEHHAsT IporpaMMa COCTaBJICHHUEM  CMETHI




Tabmuma 2.15.

CMmeTa pacxo0B ¥ KAJIbKYJISIIAS ce0eCcTOMMOCTH (CBOIHAS)

I'ox (mepuon)

HaumeHnoBaHue noka3sarejeii 0 n
Ha en. Bcero,
NMPOXYKIUH, pyoO.
pyo.
1 2 3 - | N

1. O6BEM mpoaax, BCETo

2. CebecTOMMOCTh, BCETO, B TOM
quclie:

2.1. Coipné

2.2. Marepuaisl

2.3. [TokynHbIE 1 KOMITJIEKTYIOIITNE
1763 (SNIZE:

2.4. TormBo

2.5. DnexTposHeprus

2.6. O3I1 Pabounx

2.7. @311 cnenuanucToB U
CITY>KaluX

2.8. Hauucnenus na O311

2.9. Amoptuzamus OIlD

2.10. Pacxonpl Ha pekiiamy

2.11. IlpencraBUTeNbCKUE PACXOABI
2.12. Pacxoel Ha oOy4ueHue

2.13. AynuT, KOHCYJIbTallN

2.14. IIpoueHT 3a Kpeaut

2.15. Hanor Ha noporu

2.16. [Ipoune 3aTpatbl

3. BHepeanuzaloHHble onepanuu
(casip10)

3.1. loxoxa no neHHbIM Oymaram
3.2. Jloxoa OT apeH bl Ha
HUMYIIECTBO

3.5. Hanor nHa 3emito

3.6. Hanor Ha peknamy

3.7. Ilpoune 70X0/bl WIH PACXO/IbI

4. banancoBast npuObLIb

5. Hanoru u nnarexxu u3 npuObLin
5.2. IIpoumne Hanoru

6. Yucras npuObLIb




2.4. Opzanuzauuonnas CmpyKmypa npeonpusimus

B mnponecce opraHu3allMOHHOIO IUIAHUPOBaHUSA (POpPMUpYETCS opra-
HU3ALMOHHAS CTPYKTypa TMPEANpHUsITHs, HamnpaBlieHHas Ha YCTaHOBJICHHUE
YeTKUX B3aMMOCBA3EH MEXIY €ro OTIEIbHBIMH  TOAPA3ACICHUSIMMU:
OTIPEJIENISIIOTCS.  KOJIMYECTBO W pa3Mep IEeXO0B, UX B3aUMOIOJIYUHEHHOCTD,
pa3Mephl U OpraHu3alMOHHAs CTPYKTYpa 00CIYKHBAIOIUX U YIIPABICHYECKUX
noJpa3esieHuil (MapKeTUHIa, MaTepUalIbHOTO o0ecnedeHus, cobiTa U T.1.), a
TaK)Ke aIMUHUCTPALINH.

B teopun um Ha mpakTHKe BbIpaOOTaHbl pa3MYHbIE TUIIBI OpraHU3a-
[UOHHBIX CTPYKTYp, KOTOpblE MOTYT OBITh MCHOJB30BAHBI C YY4E€TOM OCO-
OeHHOCTel KOHKPETHBIX MpeAnpusTHil (cxema 2.8).

OCHOBHBIMHM XapaKTEPUCTUKAMH OPraHU3ALUOHHOM CTPYKTYpBI SIBJISFOTCS:
YHUCIICHHOCTh YMPAaBIEHYECKOr0 TMepcoHana 1o (YHKUMSIM YIpaBlIeHUs,
YHUCIEHHOCTh JUHEHHOIO YIPaBIEHYECKOT0 NEPCOHANA, KOJIMYECTBO YPOBHEU
UEepapXuu CUCTEMBI YTPABICHUS MNPEANPUITHEM, KOJIMYECTBO CTPYKTYPHBIX
3BEHBbEB HA KAXKJIOM YPOBHE, CTETICHb LICHTPAIU3ALNH YIIPaBICHUS.

JomunupyromuM (akTopoM, BIMAIONIMM Ha 3HAYEHHE AITUX XapakTe-
PUCTHK, sIBIsieTcsl 00beM paldoT MO YNPaBICHUIO MNPEANPHUSATHEM, KOTOPBIH
3aBUCUT OT COCTaBa M cojJiepKaHus (GYHKLIHUNA YIpaBieHHs, TPYAOEMKOCTH H
NEPUOTUYHOCTH PELICHUS 33]1a4 yIIPaBICHUSI.



/ Tunbl cTPyKTYPp \

«bropokpaTudeckue» AnantusHble (TUOKHE
CTPYKTYpBI)
JIuHeiinbie < [IpoekTHbIE (yIIpaBIcHHE
MIPOEKTAMH) —
DYHKIMOHATBHEIE <
N Konrnmomeparst B
JInneliHo-
< (MHO>KECTBEHHbIE)
(yHKIIMOHATIbHBIS
NHTerpanmonHsie —
JIuBU3NOHAIIbHBIE P
.| JMBU3HOHAIIBHO-
(yHKIIMOHAIIbHBIS
IIo crenenn
LEHTpaIu3aluu
| /InBHU3HOHANIBHO-
HPOYKTOBBIE /
LlenTpanuzoBaHHbIE JlenieHTpanu30BaHHbIE
| /InBHU3HOHANIBHO-
MOTPEOUTENbCKHE
I'moGanbHbIe
»| TUBH3UOHAIBHBIC (C
MEXAYHapOAHBIMU
OT/ICTICHUSIMHU )

Cxema 2.8. Tunsl OpraHu3allMOHHBIX CTPYKTYP



Coser

JIuneiinas JHPEKTOPOB
Opranuzanus >

PykoBoaurens

(mpe3usieHT)
OyHKIMOHAJIbHAA Oopranu3anus
Bune-npesunesr no Buue-npe3uaeHt Bure- Ynpaistomuii
ITPOU3BOJICTBEHHO- 110 (UHAHCOBBIM MIPE3UICHT ciryx00i1
TCXHUICCKUM BOIIPOCAM o COBITY KaJpoB
BOIPOCAM
PykoBoaurens PykoBoaurens Vpapnsroomuii VYpasnstomuii cObITOM
3aBoja A 3aBoya b COBITOM TIO B OTJICJIBHBIX PETMOHAX

pa3IUYHBIM TOBapam

Cxema 2.9. JIu"eitHO-QyHKIIMOHAIbHAS CTPYKTYpPA




CoBeT 1UPEKTOpPOB

IIpe3upent
MapkeTuHr dunancel CHaOxeHue Kanpsr
TeppI/ITOpI/IaJIBHBIe nin HpOIIYKTOBBIC CaAMOCTOATCIIBHEBIC
HpOI/IBBOIICTBCHHO-C6BITOBBIC OTACIICHUA
1 2 3 4 5 6
1 2 3
1 3

Cxema 2.10. JIluBu3noHagbHO-(QYHKIIMOHAIbHASL CTPYKTYpa



OPUPMA

(MHOT'OOTPACJIEBASI)

|
OTpaCJICBBIC CaMOCTOATCIBbHBIC OTACIICHUA

1 2 3 4

@OyHKIMOHAIbHOE 00eCIeYeHUE IPOEKTOB

A 4 \ 4 A 4 A 4 4

[Ipoe [IpousBoactse HUOKP CHa0OxeHue Kanpsr Byxran
KTbI HHBIE TEPCKHU
MOIIHOCTHU 1 y4ér
1 [IpousBoacTee Koncrpykropckoe Cuabxenue Kanpsr Yuér
p HHEBIE 0ropo - - ||
MOIIIHOCTH
2 [IpousBoacTBe Koncrpykropckoe Cuabxenue Kanpsr Bbyxran
»| HHBIE 0r0po - - - Tepcku
MOIIHOCTHU 1 y4ér

Cxema 2.11. MaTtpuyHas CTpyKTypa



Tabmuma 2.16.

IIpenmyuiecTBa M HEIOCTATKH OPraHU3ALUOHHBIX CTPYKTYP YIIPaBJICHUA

CrpykTypa IIpeumymecTBa Henocrarku
1 2 3
JInneiinas EnnHcTBO M 4ETKOCTH YBenuueHHoe BpeMsi
pacIopsIuTeIbCTBA MPOXOXKICHUS MH(POPMALIUU
JInuHas NoIOTYETHOCTD Hcnonuurenu KpoMe CBOMX
HCTIOJTHUTENS] OTHOMY JIUITY OCHOBHBIX 00sI3aHHOCTEH,
OTBETCTBEHHOCTE KaXKI0I0 BBIINIOTHAIOT TAKXKC
3a BBIMTOJIHCHHE 33 [aHHs «TabHyI0» paboTy 1o
(mucumruHA) Y4ETY ¥ KOHTPOJIIO
CtuMyIupoBaHHUE Pa3BUTH
KOMITJIEKTHOCTH
DyHKUHOHAIBHAS YMEHBIIEHHOE BpeMs Bo3MOXHOCTB NOTy4Y€eHUS

MPOXOXKIeHHS HH(OpMAaIuu
Crenumanm3anusg
JESTEIIbHOCTH
pyKOBOJUTENEN

BeIcniee pykoBoacTBO
MEHEE, YeM IpU JTMHEHHON
CTPYKTYypE

[IPOTUBOPEYHBBIX YKa3aHHUM

CIoXXHOCTH pa3aeieHus
B3aMMOCBSI3aHHBIX (DYHKIIHI

CnoXHOCTh KOHTPOJIS

HenocraroyHas ruOKocThb
yIIpaBJIECHUA

JInHeiiHo-pyHKIIMOHAIBLHAS

Pacmmmpenue Bo3M0OKHOCTH
TIPUHATHS KOMITETEHTHBIX
penieHui

CokpaiiieHre BpeMeH! Ha
pelIeHre TEXHOIOTUYECKUX
BOIPOCOB TPOM3BOJICTBA

CnoXHOCTh peryJupoBaHUs
OTHOILIEHU I JTMHENHBIX U
(YHKITMOHATBHBIX
pyKOBOJUTENEN

JAuBU3NOHATBHBIE [ToBbI1IEHHE Poct ynpasnenueckoro

CaMOCTOSITENBHOCTU U arapara
OTBCTCTBCHHOCTH Bo3MoxHOCTh MOsIBIIEHUS
OTZACIICHUM B BOIIpOCax KOH()JIMKTOB H3-3a
MaKCHUMH3aLUH TPUOBUTH U LEHTPAIN30BAaHHOTO
3aBOECBAHUS NTO3ULUN Ha pacnpeaeacHus menen
pBIHKE pecypcoB

A/lanTuBHbIE brictpas aganTauus x YpoBHU yIIpaBiIeHUS

U3MEHEHUSIM BHEIIHEHN
cpenbl
Maio npaBui 1 npouenyp

Bompmias BO3MOKHOCTD IS
TBOPYECKOr'0 NOJIX0/1a

pa3MBbIThI

HeonpenenénnocTs uenen u
3ama4y
CnoXHOCTh KOHTPOJIS

Jist pa3pabOTKU OpraHU3allMOHHON CTPYKTYphl MPEeANpUATHS HE00-

XO0OAUMO:
® JIOATOTOBUTH

YUpPCAUTCIIBHBIC

pErIaMEeHTUPYIOIIHNE TTOJI0KEHNUS;

HOKYMCHTBI

BHYTpU(pUPMEHHbIE




® OIpENEIUTh MEPEYEHb OCHOBHBIX U BCIIOMOTAaTEIbHBIX MOApa3AcIcHUN,
uX QYHKIIUU ¥ TOPSOK B3aUMOJIEUCTBHS MEXKITY HUMU;

® pacnpenenuTh 00A3aHHOCTHU M0 BEPTUKAIBHON CTPYKTYpE YIpaBiIeHUS;

® JaTh XapaKTEPUCTUKY TJIABHBIX MEHEHKEPOB - KBaNU(UKAIUS, OIbIT,
MIPUHLHUIIBI OIIATHI TPYAA U JIP.;

® MPUBECTU OINHKCAHUE YyupeauTened mnpeanpusaTus (COOCTBEHHUKOB)
MEepPEYEHb JUL U J0JIA KaXJ0r0 B YCTABHOM KaIllUTAJIe U IPYTUe JTaHHbIC.

2.5. Dunancoewvtit naan u 0100)1cem npeonPuUIHU

JUiss IPUHATHS OKOHYATENBHOTO PEUICHUs 10 MPeINPUHUMATEIHCKOMY
MPOEKTY HEOOXOAMMO YETKO OMPEACIUTh WHBECTHIIMH U MPOU3BOJCTBEHHBIC
U3JICPKKH, YIUTHIBAs, YTO MPUOBLILHOCTh MPOCKTa OyAET B KOHEUHOM CYETE
3aBHCETh OT WX PA3MEPOB, CTPYKTYPHI B TpaduKa OCYIICCTBICHHUS.

VHBeCTUIIMM ¥ OCHOBHBIC D3JIEMEHTHI IMPOU3BOJCTBEHHBIX HU3JICPIKEK,
OTpe/ieTICHHBIE B TPEIBIIYIINX pa3ieliaX IUlaHa, CBOMATCS B (PUHAHCOBOM
IUTaHe C TeM, YTOOBl paccuuTaTh OOINME WHBECTHIIMOHHBIC 3aTpaThl H
OIpeeNUTh (UHAHCOBYIO M SKOHOMUYECKYIO PEHTa0EIbHOCTD MTPOEKTA.

[lpu cBemeHWH BOEIMHO CYMMBI WHBECTHIIMA W TPOU3BOJICTBEHHBIX
u3ZepKeK o0coboe BHHUMAaHHE CleAyeT oOpaTHTh Ha TpapuK HX OCy-
IICCTBIICHUS, TIOCKOJIBKY OJTH CPOKM OKAa3bIBAIOT BIUSHUE Ha JIBW)KCHHE
HATMYHOCTEH TpH pealu3alli MPOeKTa M ero Hopmy mpuObun. [lnanu-
pPOBaHWE MHBECTULIMU U TIPOM3BOJACTBEHHBIX M3ACPKEK CIEAYET OCYIICCTBIATH
Ha TOJAMYHON OCHOBE C YUETOM PE3yJabTaTOB aHaIN3a ABIKCHUS HATUYHOCTH.

Obwasa cymma uHEeCMUUUOHHBIX 3ampaT HA OCYIIECTBJICHUE Mpel-
NPUHAMATEIBCKOTO TMPOEKTa BKIIOUACT MPEXKIE BCETO H3ACPKKH Ha (op-
MHUpPOBaHHWE OCHOBHOTO KamuTajna (MHBECTHIHI), OOOPOTHOTO KamuTala H
MPOU3BOACTBCHHBIX M3JCpXKEeK. lIpudeM OCHOBHOW KamuTal TMPEACTaBISICT
coboif cpeacTtBa, HEOOXOAMMBIE JUISI CTPOMTEIbCTBA UM OCHAILCHHS
000pyZI0BaHUEM MHBECTUPYEMOI'O IMPOEKTa, & 00OPOTHBIN KalMTal - CPEe/ICTBa,
HeoOxouMble 111 PYHKIIMOHUPOBAaHUA MpoekTa (Tadnuma 2.17.).

Ocno6Holl Kanuman CKIabIBACTCS U3 NEPBOHAYANBHBIX MHBECTUIIMH U
KaIlMTaJIBHBIX 3aTpaT Ha MOATOTOBKY MPOM3BOICTBA.



Tabmuma 2.17.

O01mme u3aepPKKM NPeANPUHAMATEIbCKOI0 MPOEKTA

I'pynnsl u3gepikex Hoarpynnsi Ilepeyenn CocrtaB u3epixex
(pacxoaoB, 3aTpar) U3EPKEK U3IEPKEK
1 2 3 4
1. IlepBoHauanbHbIE 1.1.Pacxonsl Ha | U3nepkku 1. CTouMOCTb 3€MeNIbHOTO
MHBECTULIMOHHbIE OCHOBHbIE MHBECTUPOBAHUA B | yyacTKa (MOKYIIKa WIH
U3/IEPKKH cpencTaa OCHOBHO KanuTajl | yJy4lI€HHUs), U3ACPKKU [IPU

MOJITOTOBKE
MIPOU3BOICTBEHHOH TIONIAIKA
2. CTOMMOCTb CTPOUTEHCTBA
3. CrouMocCTbh IPHUOOPETEHHOTO
000pyI0OBaHUSI U €TO MOHTAXKa
4. IIpoure OCHOBHBIE CPEJICTBA,
B TOM YHCJIE€ 3aTpaThl HA
MOCTaBKY, YITaKOBKY,
TPAHCIOPTHPOBKY HMPOAYKITHH

[Ipen
HpOI/I3BO)ICTBeHHI)IC
H TI0CIIe
HpOI/I3BO)ICTBeHHBIC
HA3JIEPKKU

1. IIpeaBaputenibHbIEC 3aTPAThI
Ha OpraHMU3aliio BhIITYCKa
LIEHHBIX Oymar (3aTparsl 110
perucTpany KOMIaHuu,
BKJIIOUAs OIUIATy IOPUAMYECKUX
JTOKYMEHTOB, HEOOXOMMBIX
JUIS. OpraHU3aluy HEHHBIX
Oymar, a TaKkxe 3aTpaThl 110
BBIITYCKY aKIUi, 3aTpaThl Ha
BBIITYCK [TPOCIIEKTOB,
MIPEIBAPUTENIbHYIO pEKIIaMy,
pacrpoCTpaHEeHHE aKIUi U T.JI.)
2. uBecTHLINM B
MOATOTOBUTEIbHbBIE PAOOTHI
(3aTpathl Ha mpen
MHBECTULIMOHHbIE
UCCIIEIOBaHUs, B TOM YHCIIe
noarotoBky TOO, omnary
KOHCYJIbTAIIMOHHBIX YCIYT IO
BBINIOJIHEHUIO TIPE]
WHBECTUITMOHHBIX
UCCIIEIOBaHUIN)

3. IIpouwne 3aTparsl
(3apaboTHas iata u
COLIMAJIbHBIE BHIILIATHI
MepCOHaly, 3aHATOMY B
MTOJIrOTOBKE IMPOU3BO/ICTBA),
OIlJIaTa JIeJOBbIX MOE30K,
IIpe/IBAPUTENIbHbBIE U3IEPKKU




10 MApKETUHTY, CO3/IaHUE CETH
CHA0XKCHMS, BO3BEICHHUE
BPEMEHHBIX COOPYKEHUH,
BKJIIOYasi KOHTOPBI U
oOuexuTus i pabouunx,
3aTpaThl Ha MOJTOTOBKY
KaJIpOB, OIJIaTa NaTEHTOB U
HOY-Xay, 3aTpaThl 110
MIPEKPALLEHUIO
(GYHKIIMOHUPOBAHUS 00BEKTA K
KOHILY €r0 KM3HEHHOTO 1IMKJIa,
BKJIIOYAsl PACUUCTKY €ro
3€MEeJIbHOTO Y4acTKa.

1.2. Pacxonams! Ha
000pOTHBIHN
KaIluTaja =

=a) - 6)=
=YHUCTBIN
000pOTHBIN
KaItuTaj

a) Texymue
AKTUBBI

1. 3amace! (MpOM3BOICTBEHHBIX
MaTepHaNoB, 3aMaCHbIX YaCTEM,
He3aBepUIEHHOE IPOU3BOCTBO,
roToBasi MPOAYKLUS)

2. JleObutopckas
3aJI0JKEHHOCTh (CymMMa
TOJTOB, TPHYUTAIOITUXCS
KOMIIAaHUHU TI0 KOMMEPUYECKOMY
KpEeIuTy, IPEI0CTaBICHHOMY
MMOKYIATEJISIM €€ TOBAPOM)

3. JleHe:xHAs HATMIHOCTH

0) Kpenuropckas
3aJJ0JDKEHHOCTh

Cymma 1051roB, KOTOpPbIE
KOMMaHus 00s13aHa YIUIATUTh
0 KOMMEPYECKOMY KPETUTY,
IIPEAOCTABICHHOMY €1
MOCTaBIIMKAMH TTPOTYKITHH
(CBIpBE, MaTEpHUAIOB,
noxyhaOpuKaTos,
000pynoBaHus U PUHAHCOBBIX
KpEAUTOB)

2. [Ipou3BOACTBEHHBIE
W3JICPKKU

2.1. 3aBomackue
H3JIEPIKKU

a) MarepuanpHbie

3arpaThl Ha ChIPbE, MaTEpHUAIbI,
noxyhaOpuKaThl, TOTUIUBO,
ANEKTPOIHEPTHIO (IS
IIPOM3BOJICTBEHHBIX HYX]I)

6) Tpynosblie

3arpaThl Ha oIJIaTy TpyAa
IIPOM3BOJICTBEHHOTO NEpCOHaja
(3apaboTHas miara,
IpeMHalibHbIE, OIUIaTa
CBEPXYPOUHOU pabOTHI,
COLIMAJIbHBIE BHIIUIATHI)

B) 3aBOJICKHE
HaKJIaJIHbIC
pPacxosl

N3nepxku o peMOHTY
HCIIOJIB3YEMOTO U
HEHUCIO0JIb3YEMOTO




o0opynoBaHus, 3aTpaThl Ha
TOIUIMBO U OCBELIEHUE,
OTOTUICHHE TTPON3BOJICTBEHHBIX
MMOMEIIEHUH, BHIBO3 H
YTHJIN3ALHIO
MIPOU3BOICTBEHHBIX OTXOJIOB,
pacxojpl Ha TEXHUKY
0€30MacHOCTH, CAHUTAPHO-
TUTUEHHYECKHE 3aTpaThl Ha
HKOJIOTHIO U T.]I.

2.2. Omnara Tpyna
AJMUHUCTPATHB aJIMUHUCTPATHBHOTO armapara,
HBIC U oTIaTa J0JIrOCPOYHBIX
HaKJIaTHbIE KOHCYJIbTATHBHBIX YCIIYT,
pacxoasl Haxnagneie
pacxo/ibI( OCBEIICHHE,
OTOIUIEHHE, YOOpKa U PEMOHT
MMOMEIIECHU I
aJIMUHUCTPATHBHOTO armapara,
oruIaTa CpeACTB CBS3H U T.1I.)
2.3. AMoOpTH3allIOHHBIE
AMOpTH3aIIMOHH OTYHCIICHHS

bIC M3JICPIKKHU

2.4. I3nepxku

PenTHbIE T1aTEXKN

(GbuHaHCUpPOBAHUS Brimiara nenu, mrpados u T. 1.
3. CObITOBBIE 3.1. Ilpsimble A) YnakoBka u
U3JIEPKKH (M3IEPKKH | U3IAEPKKU XpaHEeHUE rOTOBOM
MapKEeTHHIa) IPOAYKIIUH
b) uznepxku mno Pexnama,
IpoJakam Omutata TOProBbIX MakJIepoB,

KomuccuonHusle U T.1I.

B) TpancnoptHeie
U3JIEPIKKI

3.2. KocBeunsie
U3JIEPKKHU

OmnaTa nepcoHana,
3aTpatrhl Ha UCCIICIOBAHUE
pBIHKA

K mepBoHaYaIbHBIM WHBECTHUIIUSM OTHOCSITCS 3aTPAThl Ha:
® [IOJATOTOBKY 3€MEJIHHOTO yYacTKa M IIOIMIAIKH TIPS IITPUITHS;
® 3JIaHMS M TPAKIAHCKUE COOPYKCHUS;
e MaIlMHBI ¥ 000PYyI0BaHHE, BKIIFOYAs BCIIOMOTATEILHOC;
® HEKOTOpbIE MPUOOPETEHHBIC YaCTH OCHOBHOTO KalMTalla, TaKhe, Kak
IpaBa Ha MPOMBIIIICHHYIO COOCTBEHHOCTb.
JIJIsE TOro 4TOOBI MOJYYUTh CYyMMY IEpPBOHAYAIBHBIX HHBECTHIIUH, CO-
CTaBJsieTCs cnenuanbHas ¢popma (Tabnuia 2.18.).




Tabmura 2.18.

HepBOHaqaanme HHBECTHIINHN

Kareropusi uHBecTHIIMI Beaunuuna, Teic. pyo.

1. 3emus
2. IloaroTroBka ¥ OCBOCHHE IJIOIIAIKH
3. CoopyxeHUsI U 0OBEKTHI
IPaXKIaHCKOTO CTPOUTEIHCTBA
A) 31aHUS 1 00BEKTHI
IpaXKaaHCKOTO
CTPOUTENbCTBA
b) BcrioMorarenbpHbIe 00BEKTHI U
00BEKTHI 00CTYKUBAHUS
4. OCHOBHOM aKIIMOHEPHBIA KanuTal
5. Mamunsl 1 060py10BaHuE
Bcero nepBoHauaibHbBIX
UHBECTUIINN

IHlomumo nepeoHauAIbHHIX UHEECMUUULL 100011
NpeOnPUHUMAMENbCKUIL NPOEKm 6jleuem 3a co00il HeKomopbvle 3ampamaol
Ha cmaouu, npeoutecmeylouiell npPouze00Ccmaey, Komopwvie 00pasyromcs,
Hanpumep, 6 Xo00e npuodpemeHusn uiu QOpPMUpPOBAHUA OCHOBHO20
Kanumana. 3mu 3ampamosl CKIAObIEAIOMCA U3 PAOA B03HUKAIOWUX HA
PA3TUYHBIX CIAOUAX COCMABNEHUSA U OCYUIEeCMEIeHUA NPOeKma cmameii u
6KI0OUAOm cedyruiue pacxoobl.

1. IlpenBaputenbHble pacXobl (BO3ZHMKAIOIIME BO BpPEMS PETHCTPAIUU U
oOpa3oBaHUs KOMIIAHWK) M PacXoJbl HAa HMHUCCHIO IIEHHBIX Oymar.
[TocnenHue BKITIOYAIOT 3aTpaThl Ha MOATOTOBKY M BBIMYCK MPOCIEKTOB,
pekiamy, OoObsIBICHUSI Yepe3 CPelcTBa MacCcOBOM MH(POpMalMHM, KOMHC-
CHOHHBIC 3a pa3MeEIEeHHUE IIEHHbIX OyMar, OpOKepCcKHe omepaiiu, Ha 00-
paboTKy 3asBICHUN Ha aKIUM M pachpenesieHue akuui. B mpeaBapu-
TEIbHBIE PACXOJbl BXOMST TaKXKE BO3HATPAKICHHS 32 IOPUINYECKOE
oopMieHHE 3asBJICHUN HA TOJYYEHHE CCY, 3aKII0YEHUE JOrOBOPOB Ha
MOKYIIKY 3€MEJIbHBIX YYaCTKOB U T. 1.

2. Pacxonpl Ha MpeBapuUTEIbHBIC UCCIICIOBAHUS, B TOM YHUCIIE:

® pacxojibl Ha MPEIUHBECTUIIMOHHBIC, KOHBIOHKTYPHBIC, WH)XCHEPHBIC

W WHBIC UCCIEAOBaHUA  (HampuMep, OT4YET O  MPOEKTHO
KOHCTPYKTOPCKOM pa3paboTKe TMPOEKTa), MPOBOJAUMBIE B IEIIX
OCYIIECTBJICHHSI POEKTA;




® BO3HArPAXKICHUS KOHCYJbTaHTaM 3a IIOJATOTOBKY HCCJICIOBAaHUMA,
MPOCKTHPOBAHUE W PYKOBOJICTBO CTPOUTCIHHBIMH W MOHTAKHBIMU
pabotamu;
® IIPOYHE PACXOJIBI.
3. Pacxo/pl Ha MOATOTOBKY MPOU3BOJICTBA, KOTOPBIC BKITFOYAIOT:
e 3apIiaTy, OTYUCJICHUS HAa COIMAIBHOE CTPaXOBaHHWE U JIOIUIATHI
MIEPCOHAITY, 3aHATOMY B IIEPUO]I TOATOTOBKH ITPOU3BOICTBA;
® TIPOE3IHBIC PACXOIBI;
® 3arpaThl Ha IOATOTOBUTEIBHBIC COOPYXKCHHUS THIIA OOIICKUTHIM
UIsT  pabouyuX, BPEMEHHBIX  AIMHUHUCTPATHBHBIX  ITOMCIICHHA,
CKJIaJIOB | T. 1.;
® U3JICPKKA Ha peKiIaMmy Oyaymed TpOAyKIIMA TpH IOATOTOBKE K
MIPOU3BOJICTBY, CO3JJaHUE CETH COBITA U PEKIIAMHBIC OOBSBIICHHSI;

® U3JICPXKKU Ha MOJATOTOBKY KaJpOB;

e BBHIIUIATY IIPOLICHTOB 10 3aliMaM B X0JI¢ CTPOUTEIILCTBA.

4. Pacxonmpl Ha MyCKOHAIAJIKY W cAady B SKCIUTyaTaIld0, BKJIIOYAIOIIHE
BO3HAarpaXJICHUsS 3a PYKOBOJCTBO ITYCKOBBIMH OIEpaIMsIMH, 3apIliaTy,
OTYHUCJICHUS Ha COIMAJIBHOC CTPAXOBAaHWE M JOIMOJHHUTCIIBHBIC BBITLIATHI TI0
MIEpPCOHAIY, 3aHITOMY Ha MyCKOHAJIAJIKE, CTOMMOCTH
MOTPEOJICHHBIX ~ MPOM3BOACTBEHHBIX M  BCIIOMOTATENBHBIX MaTepHAJIOB,
3aTpaThl Ha BCIIOMOTATENIBHBIE W TIPOYHE CPEACTBA, HEOOXOAMMBIC JUIS
myCcKoHaaaku (Tadmauia 2.19.).



Tab6muma 2.19.

KanuranbHbie pacxoabl (MHBECTUIIMM) HA CTAJANHU MMOATOTOBKH K
NMPOU3BOACTBY

Karteropus Beauuuna, Teic. pyo.

[IpeqHBECTUITMOHHBIC UCCIIETOBAHMS

[ToxroToBUTENbHBIC N3BICKAHUS

PykoB0ACTBO OCyIIIECTBIEHUEM MTPOEKTA

Cocrasrienue 1o ipoOHBIX IIaHOB,

y4acTHe B TOprax

5. Hamzop, koopauHanus, mycCKoOHanaaKa u
cAada rpakIaHCKUX COOPYKEHUH,
000pyIOBaHUS U IPEIIPUITUS

6. Co3gaHue afIMUHUCTPATUBHOIO armapara

0 HaliMy 1 noAroToBke padouux, UTP u

CITY’>KaluX

Cornaiienue o mocTaBKax

Cornamienue o cobiTe

YcTaHOBIIEHHE KOHTAKTOB

0. [IpenBapuTenbHbIe pacXoIbl U pacXoIbl

Ha BBITYCK [IEHHBIX Oymar

NTOTI'O

=

= o

Qbopomuwlii_kanuman o3HayaeT (UHAHCOBBIE CPENICTBA, HEOOXOJAUMBIE
JUISL DKCIUTyaTalldd OOBEKTa B COOTBETCTBUM C €r0 TMPOU3BOICTBEHHOM
nporpaMmmoii. OGOpOTHBIN KanmuTall MPEeCTABISIET CO00M TeKyIne 000POTHBIC
CpE/ICTBa 3a BBIUETOM KPATKOCPOYHBIX 00s3aTENbCTB, T. €. cUeTa JACOUTOPOB,
TOBapHO-MaTepUaIbHbIe IIEHHOCTU (ChIPhE, BCIIOMOTATENIbHBIE MAaTEepPUAIbI,
3alacHble YacTH M MEJKUM MHCTPYMEHT), HE3aBEPIICHHYI0 M TOTOBYIO
MPOAYKIIMIO MW  Hajgu4yHble cpeacTBa. KpaTkocpouHble 00s3aTeIbCTBa
CKJIQJIbIBAIOTCS TJIAaBHBIM 00pa3oM U3 TMOJJIeXkKaIUX OIUlaTe CuYeTOB
(KpeauTOpoOB), HA KOTOPBIE MPOLICHTHI HE HAUUCIISFOTCS.

[Ipu ucuncneHun NMoTpeOHOCTU B OOOPOTHOM KamuTajae HEOOXOIUMO,
MpeXAe BCEro, OINPEAeIUTh MHUHUMAJIBHOE YHCIO JHEH, 00eCTeYeHHBIX
TeKyIIUMH aKTUBaMH MW TACCHMBaAaMU. 3aTe€M CJIEAYeT HCUUCIUTH TOJ0BYIO
3aBOJICKYI0O C€€0eCTOMMOCTh W TIPOU3BOJCTBEHHBIC W3ACPKKH, TOCKOJIBKY
MMEHHO Ha WX OCHOBE TMOJICUUTHIBACTCS CTOMMOCTh HEKOTOPBIX COCTaB-
JSIOMMUX TEKYIIUX AaKTUBOB. YUHWTHIBAs, YTO MOTPEOHOCTH B OOOPOTHOM
KamuTajie BO3PAacTaeT MO Mepe IMOCTEIEHHOr0 BHIXOJa MPOEKTa Ha MOJHYIO
MOIITHOCTh, CJEAyeT MOATOTOBUTH JaHHBIE O 3aBOJCKOW CEOECTOMMOCTH H
MIPOU3BOJICTBEHHBIX M3JEPKKAaX JJIsi TEePUOJOB IYCKOHATAIKH M BBIXOJA
MIPOM3BOJICTBA HA TIOJIHYIO MOIIHOCTb.




CnenyromuM 1aroM SBJSIETCSL  OHpeleneHue Koad¢uuueHta obopa-
YUBA€MOCTH COCTAaBHBIX YacTEd TEKYLIMX AKTUBOB M IIACCUBOB, KOTOPBIN
MOXXET ObITh HailfieH B pe3yiibrare neneHus 360 qHel HAa KOIMYECTBO JHEH
MUHUMAJIBHOTO oOecrieyeHusi. B nanpHeiilem naHHble 00 HM3IEp)KKax IO
KaXJIOM CTaTh€ TEKYIIMX AKTUBOB WM MACCUBOB JAEJSTCSA HA COOTBETCTBYIOIIME
koadpurrenTsl o0opaunBaemMoctu. W, HaKOHEl, MyTeM BBIYUTAHUS TEKYLIUX
MACCMBOB M3 CYMMBI TEKYUIUX aKTHBOB IMOJIY4alOT CyMMY HE00XOAMMOIO
YUCTOro OOOPOTHOTO KamuTaja [ pas3IMyHbIX CTaJuid MPOU3BOJCTBA.
OIHOBpPEMEHHO OIpeneseTcsl HeoOXoauMas CyMMa HaJIMYHOCTH B Kacce
MPEANPUATHS.

Tab6muma 2.20.
Pac4yer morpedHOCTH B 000POTHOM KanmuTaJjie
CrarTpa IloTpedHOCTH
I'ox mycka IIpu padore Ha MOJIHYIO

MOIIIHOCTb, ThIC. PY0.

1. Tekymiue akTUBBI
CyMMBI 10 cueTam, MoJyIekKallUM OIl1aTe
CrouMoCTh TOBapHO-MaTE€PHAIIbHBIX
LIEHHOCTEN

A) cbIpb€ 1 MaTepuaibl

b) 3anmactu

B) He3aBepii€HHas nmpoayKuus

I') roToBas npoxykius
Hamuunocts
Tekyine naccuBbl
2. Ilopnexamue orarte cuéra
(KpeIuTopoB)
3. OGOpOTHBIN KanmuTasl
BCET'O

Ocoboe 3HaueHHe MMEET HUCUYMCIECHHE NOTPEOHOCTH B OOOPOTHOM Ka-
MUTaJle Ha CTaJMM TEXHUKO-DKOHOMHYECKOTO HCCIEIOBaHUS, MOCKOJIBKY OHO
BBIHY)KIA€T MpeANpUHUMATeNs TNOoAyMaTb O CPEJCTBAaX, HEOOXOAMMBIX IS
(brHaHCHPOBAHUS HKCILTyaTallMK MPOEKTA.

Takum 0Opa3zomM, UCXO/IS U3 CYyMM pacXolOB Ha MOJATOTOBKY MPOU3BOJICTBA,
(UKCUPOBAaHHBIX HMHBECTHIIMM M PACYETOB YUCTOrO0 OOOPOTHOrO Kamuraja,

MOXXHO HCYHUCIUTH OOIIYIO MOTPEOHOCTh B (PMHAHCOBBIX pecypcax (Tabiuiia
2.21.).



TaOmmma 2.21.

O0mas noTpedHOCTH B (PMHAHCOBBIX pecypcax

Kareropusi uHBecTHIIMI Beaununna

1. TlepBoHaYabHBIC MHBECTHUIIUU

2. KanuranbHble pacxo/ibl B
MepUO/1 OJITOTOBKH
MIPOU3BOJICTBA

3. O6opoTHBIN KanuTa (Tpu
paboTe Ha MOJIHYIO MOIIIHOCTD)

Pacuer morpebHOCTE#l B OOOpPOTHOM KamuTajie Ui KaXXJOTo Iara
pacyeTHOTO Tepuojaa TMPOU3BOAUTCSA IO clenyromuMm (Gopmynam (s
YIPOIIEHUS] HOMED I11ara B HUX OMYIIEH).

OQb6opommnsvle aKkmuevbl O CHIAMbAM

1. CoIpbe, MaTepualibl, KOMIIEKTYIOIINE U TOILIHUBO:
3M
Aj=———x d+1 , TJIe:
Pl 2
3M — 3arparbl Ha MaTepuanabl (ChIpbe, KOMIUICKTYIOIIHE, TOILIUBO)

JaHHOTI'O BHJaA 3a HepB]’::Iﬁ KBapTall HpOHSBOI[CTBCHHOﬁ ACATCIIBHOCTH,
PI — MMPpOAOJIZKUTCIIbBHOCTD KBApTajlad B IHAX,
d- HOPpMATHUBHAA BCIIMUYNMHA CTPAXOBOT'O 3aI1aCa B JHAX,
q — cpcangsda NCPUOANIHOCTD ITOCTABOK B THAX.

2. HeBaBCpHICHHOC IMpOU3BOACTBO:

I
Ar=3 x—" rne
272 X oy it

3;p — CyMMa NPSIMBIX 3aTpart (MpsMbIe MaTepHaIbHbIEC 3aTPaThI+3aTPaThI
Ha OIUIAaTy TPYJa OCHOBHOT'O M BCIIOMOTaTEIbHOTO MPOU3BOJCTBEHHOIO
NepcoHala ¢ HAYMCIECHUSAMH) B KBapTal;

[y — cpeanss NPOAOKUTENILHOCTE IPOU3BOICTBEHHOIO LIMKJIA B THSAX.

3. ['oToBas npoaykius:
r
A3=B x—2— T1I€
T e M
B, — Beipyuka 6e3 HJIC (uwium daxkTudeckas ceOecTOMMOCTh B

3aBUCHUMOCTH OT HpI/IHHTOﬁ quTHOﬁ IIOJIMTUKH Ha HpeI[HpI/ISITI/II/I) B KBapTaJl,
Io — CPpCAHAA ICPUOANIHOCTD OTTPY3KHU B NHAX.




4. JlebuTopckas 3a70JPKEHHOCTD T10 MOKYIATENISIM U 3aKa3UMKaM:

A4=BbIIIx

rnfl
oy TAC

BbIII — BeIpydka OT peanu3anuu MPOAYKIMHU 3a KBApTaJl, BKIIOYArOIIas
HJC B cocTaBe BBIpYUKHY;

I'nyy — CPCAHAA BCJIIMYHUHA 3aCPKKN IIaTe)XKel B JHAX.

5. ABaHCBHI IOCTABIITUKAM 32 YCIYTHU:
C
A=Y xP x——, rne:
ST e X X A

Yo — CTOMMOCTH YCIAYT CTOPOHHUX OpraHu3aiui (IOCTaBIIUKOB) B
KBapTa;

Py — A0JIs NIPEIOIIATHI IOCTABLUIMKAM;

Cy — cpenHui CpoK NMPeNOIIaThl YCIyT B JHAX.

6. Pe3epB neHEKHBIX CPEJICTB:

A=3,xi,rne:
6 Zne " py

3uc — 3aTpaThl Ha MPOU3BOJICTBO M COBIT 3a HCKIIOYEHUEM MPSIMBIX
MaTepuaibHBIX 3aTpaT B KBapTa;

S — IOKPBITHE MOTPEOHOCTH B JICHEXKHBIX CPEACTBAX B JTHSX.

QbopomHuble naccuevl NO CMAMbAM

1. Pacuetst 3a  TOBaphl, pabOTBl W  ycayru (KpeauTopckas
3a]0JDKCHHOCTD):

II, = PACXx on , TIE:
PI

PAC — mnpsmele MmaTepualibHblE 3aTpaTbl + BEIWYMHA OTJIO0KEHHBIX
BBIIJIAT CTOPOHHUM OpPTraHU3alMsIM;
OII — cpenHsisg OTCpOYKA IIATEXKEHN B JTHSX.

2. ABaHCOBBIC IUIATEXKM MOKYyMNaTeNeH (mpeaoriara):

Cn .
Il, =BbIPx p,, x ITE rae:

BbIP — Beipyuka npeanpusitus 3a kBaptaiu (nocie ymiarsl HJC, akuuzon
U Jp. UMIIOPTHBIX COOPOB);

Pup — CPEAHSISA 10JIs IPEIOILIATEL: IPOLEHT OT BRIPYUYKH B JOJIAX;

C, — cpeHuil CPOK MPENOIUIATHI 33 PEAIU3YEMYIO IPOAYKIIHIO B JHSAX.

3. Pacuersl o oruiare Tpyna:
15

11, = 3II x R

k x PI

311 — donp 3apaboOTHOM MIATHI B KBapTa;

k — IepnoIMIHOCTH BBIMJIAT: YMCIIO BITUIAT 3apPIUIAThI B MECSII.

rac:



4. PacdeTbl ¢ OFOJKETOM M BHEOIOKCTHBIMH (DOHIAMH TIPEICTABIISIOT
co00¥ CyMMY MTaCCHUBOB I10 CTaThIM:

HAYKMCJICHHUS Ha 3apIlUiaTy;

BoiTIaThl 0 HJIC, BHOCUMOMY B OIOKET;

BBITUTATHI 110 HAJIOTY Ha TMPUOBLIb;

BBHITIJIATHI IO MPOYUM Hajioram (cobopam).

[To xaxxgomy w3 HajaoroB (COOpPOB, HAYKMCICHWUN) COOTBETCTBYIOIIAS
BelnunHa 000poTHBIX maccuBoB (I1H;) onpenensercs no ¢popmyre:

1B

2x PI’

BH — Bennunna Hanora (c6opa), 3a KBapTal;

[1B — nepuoanyHOCTh BHITIIAT ATOTO Hajora (cOopa) B AHSX.

OOmrast BenWYMHA OOOPOTHBIX ITACCHBOB II0 CTAaThe «PACUYEThl C
Oro/pKeTaMM M BHEOIODKETHBIMH (DOHIAMI» ONPEIEIAeTCS CyMMHPOBAaHHEM
pPacCCUYMTAHHBIX 3HAYCHUH 110 BCEM BUaM HAJIOTOB (COOPOB, HAYHMCIICHUH).

[1H, = BH x

rIe:

5. Pacuersl o kpeauraMm, 3aiMaM, apeHIE U JIU3UHTY, SBJISIOTCS CYMMOU
00OpPOTHBIX MACCHUBOB IO KaXJAOMYy KpPEIHUTY (3aliMy, apeHIHOMY JOTOBODY,
JIOTOBOPY JIU3UHTA).

O6opotubie maccuBbl [l MO KaxaoMy Kpeauty (3aiiMy, apeHIHOMY
JIOTOBOPY, IOTOBOPY JIM3WHTA) OMIPEACIISIIOTCS 10 popMysie:

1B, )

Il =1IP, x P’ rae:

[P, — BenmuuMHA MPOLIEHTHOM BBITJIATHI MO KPEAUTY (3aliMy), apeHIHOTO
WJIN JIM3UHTOBOTO IUIATEXKA 33 KBApTaJl,

[1B; — mepuoANYHOCTD 3TOW BBIILIATHI B THSX.

OO6miast BeMMUMHA OOOPOTHBIX MACCHUBOB IO CTPOKE «PacueThl MO KpeauTaM,
3aiMaM, apeHAEC W JIM3UHTY» OIPEAEIACTCI CYMMHUPOBAHUEM PACCUUTAHHBIX
3HAQYEHUN T1I0 BCeM KpeauTam (3aiiMaMm, apeHIHBIM WU JU3UHTOBBIM
JIOTOBOpaM).

Kak yxe yka3pIBasioch, OT/ICJIbHBIC COCTABIISIONINE 0OOPOTHOTO KaruTalia
MOTYT HE YUHUTBIBATHCS, €CIIU CIIEIUATUCT, OCYIIECTBISIOIINN paCUET, COUTET,
YTO YYUTHIBATh UX HE CIEAYET, U MPUBEJCT 0OOCHOBAHUE CBOETO MHEHUSI.

Pe3ynbTaThl pacyeToB MPEACTABISIOTCS B BUIE TaOIUI 2.22.




Pacuer norpe0HOCTH B 000POTHOM KanmuTaJe

Tabnuua 2.22.

CTpyKTYpa 000POTHBIX CPEACTB AJIs pacuéra
KOMMep4ecKoii 3ppexTuBHOCTH

Homep mara pacuéra

2

AKTHBBI

ChIpb€, MaTepuasbl, KOMIUIEKTYIOIHE U OP.

He3aBepI.HéHHO€ IIPOMU3BOJACTBO

I"oToBas mpogyKums

JleOuropckas 3a10IKEHHOCTb

ABaHCBI [10CTABIIMKAM 33 YCIYI'H

Pe3epB JCHCXKHBIX CPCICTB

HUrtoro: aktusbl cymma (ctp.1-6)

ITaccuBbl

PacuéTsl 32 TOBapbl, pabOTHI U YCIYI'H

ABaHCOBBI€ IIIaTEXHU(TIPeIoIUIaTa)

Pacuétsl 10 oniare Tpyza

PacuéTsl ¢ Or0/pKeTOM M BHEOIOKETHBIMU (hOHIAMH

Hroro: naccussl (cymma crp. 8-11)

O6opotHbIi Kanuran =(ctp. 7-12)

ITpupocT 000pOTHOrO KaIuTaIa

Onpenesienne NOTPeOHOCTH B 000POTHOM KANUTAJIE PH ONpe/ie/IeHNH

3¢ PeKTUBHOCTH AKIMOHEPHOI'0 KANUTAJIA

[Ipu pacuere 3h(HEKTUBHOCTH aKIMOHEPHOI'O KamuTajga MOoTpeOHOCTh B

O60pOTHOM KalluTaJIC OIpPCACIICTCA TaK  IKC,

KaK W TIIpUu pPacCucTe

KOMMCp‘ICCKOﬁ 3(1)(1)CKTI/IBHOCTI/I IMPOCKTAa CO CICAYIOIMUMU OTIINYUAMU:

e IIpu pacyeTe OOOPOTHBIX

aKTUBOB  CTpPOKa

"neduTopcKas

SaI[OJI)KCHHOCTB" HU3MCHAKOTCA 3a CUHCT TOI'O, YTO YHHTBIBAIOTCA BCC
COCTAaBIAOIIIMEC, B TOM YHCIC M 3HAUYCHUC ImaTexeun 3a apcHay,

JIU3UHI" U 110 SaﬁMaM;

e K OOOpPOTHBIM TMaccHUBaM J00aBIISAETCS HOBas CTPOKA - "pacyeThl 1Mo
KpeauTam, 3aiiMaM, apeHje W JM3UHTY. COOTBETCTBEHHO TaluIa
IUIA pacueTa MpupocTa MOTPeOHOCTH B 00OPOTHOM KalUTale B 3TOM
ciydyae uMeeT Buj (cM. Tabnuiry 2.23.).



Tabmuma 2.23.

Pacuer norpe0HOCTH B 000POTHOM KanuTAaJie MPHU ONpeAeJIeHUU
3¢ PeKTUBHOCTH AKIUOHEPHOI0 KANUTAJIA

CTpyKTypa 000pOTHBIX CPEACTB 1JIs1 pac4éra 3¢ ()eKTHBHOCTH AKIIHOHEPHOI 0 Homep mara
KanuTajia

1 2 e N
AKTHBBI

ChIpb€, MaTepuasbl, KOMIUIEKTYIOIHE U JP.

He3aBCpI.HéHHO€ IIPOMU3BOJACTBO

I'otoBas nmpogykums

JleOuropckas 3a10KEHHOCTb

ABaHCBI [TOCTABIUKAM 32 YCIYI'H

Pe3epB JCHEXKHBIX CPCACTB

Uroro: aktuBel cymma (ctp.1-6)

ITaccuBbr

Pacuérsl 32 TOBapbl, pabOTHI U YCIIyr1

ABaHCOBBIE IIIATEXHU(TIPEIOIUIATa)

Pacuétsl 1o oniare Tpyzna

Pacuérsl ¢ Gro/pKeTOM M BHEOIOHKETHBIMU (hOHIAMH

Pacuértsl o KkpeauTaM u 3aiimam

Hroro: naccussl (cymma crp. 8-11)

OG6opotHblit kanuran =(ctp. 7-13)

ITpupocT 000pOTHOrO KarmMTana

Jlis peanuzanuu NpeIpUHUMATEIBCKOIO MPOeKTa B OW3HEC-IUIaHE B
3aBUCUMOCTH OT KOHKPETHBIX YCJIOBUM MOTYyT OBITh MPEAYCMOTPEHBI
pa3nuYHble UCTOYHUKHU rHaHCHpoBaHus (cxema 2.12.).



Buabt

HCTOYHUKOB

CoOcTBeHHBIE
cpeacTBa

A 4

IMpu6bLIb

onepauuit

Pe3epBHbl

e  YCTaBHOM KaIUTal

OCHOBHOM JIESITECILHOCTH
BHEpEAIN3aIIMOHHBIX

o AMOpTHSaLIHOHHBIe
OTYUCJICHUA

e  Peseps npencrodmumx
IUIaTeKel U pacxooB

P Hpusieuénnnie -~ Hnbie popmbr
cpeacTea >
» JloneBoe yqactue
oT" Kpenutsr
KPaTKOCPOUHBIE U
JIOJIFOCPOYHBIE R B npoussoncTee
»| -IpsiMble HHBECTHLU
INocynapcTBeHHBIE
e  Kommepueckue: CoBMecTHBIE
it poHp - OTEYECTBEHHbIE HPEMIPUSTHS WIN
- MHOCTPaHHbIE HPOU3BOJICTBO
e  KparkocpouHas
KPEIUTOPCKast
3a10JIKEHHOCTh
e Jlpyrue 3aéMHbIE » B xanutane
cpeacTBa

DMHCCHS IEHHBIX

l

JInzuHr

I[JIH (I)I/IHaHCOBBIX PaCUCTOB HCIIOJIB3YCTCA CIICHHAJIbHAA BCAOMOCTHL -

A 4

A 4

A 4

BueGromkeTHbIe HOH/IBI

INocynapcTBeHHBIE
cyocumn

MecrtHble OFOKETEI

Cxema 2.12. Vctrounuku pruHAHCUPOBAHUS MPOEKTA

TabauIa IBIKCHUS HATUYHOCTH (Tabnuma 2.24);

MOJICJIB ACHCKHBIX ITOTOKOB COCTABJIACTCA JId COIVIACOBAHUA I1O
BPCMCHU IIPUTOKA CPCACTB (I[OXOI[a OT MpOoJddX M APYIrux HOCTyﬂﬂeHHﬁ) C

OTTOKOM CPCACTB HAa HHBCCTUIINH, 3aTPAThI IIPOU3BOACTBA U APYTIUC PACXOObI.

Beipyuka ot peanuzauuu npoxnykuuu (tadnuua 2.24., ctp. 1) ompenens-
€TCsl Ha OCHOBE MPOTHO3HBIX 00bEMOB MPOJIAXK MO TOAaM U MPOTHO3HBIX LIEH Ha
eIuHUIly TpoxyKiuu. [TporHo3 oObeMOB MpOJaK - Pe3ysibTaT MAPKETHHIOBBIX

HUCCJICIOBAHUM,
MPOU3BOACTBEHHON MOIHOCTH MPEATIPUATHS.

O0XHNAacMoro

npupocra

POM3BOJICTBA

MPOAYKIUHU




TaOmmra 2.24.
JIBH:KeHHE HAJTMYHOCTH (MO/IeJIb IeHEKHbIX ITOTOKOB)

IMokazarenn CymmMma no rogam (kBaprajam), (pyo.)
0 1 2 |..|N
KBapTAaJI KBapTaJI

1/2(3|4|1|2|3 |4

—

AN

*

1

Beipyuka ot peanuzanuu
3arpartsl, Bcero, B TOM YHUCIIE:
2.1. AMOpTU3aIlMOHHBIE OTYUCIECHUS
2.2. BplmuiaTa NpoLEHTOB
[TpuOkLIL OT peanuzauu
Hanor Ha nmpu0bsuth
UucTHIi 10XO0 OT peann3anuu
YuCTHIN TeHEKHBIH ITOTOK, BCErO:
(ctp.6.1.+cTp.6.2.4+(-)cTp.6.3.4+(-)cTp.6.4. -CTp.6.5.-
c1p.6.6.).
6.1. YucThelit 7OXOJ OT peanu3aiuu
6.2. AMOpTHU3aIIMOHHBIE OTYUCIECHUS
6.3. Pocrt (noramieHue) 3a10KEHHOCTH
6.4. CpezncrBa or npoaaxu (TIOKYIKH) OCHOBHBIX
CpencTB
6.5. KanuranosnoxxeHus
6.6. ITIpupocT 000OPOTHOIO Kammraga
OcTaToK JICHe)KHBIX CPEJICTB Ha HaYaJlo epHoa
HaxkormieHHas AeHe)KHAs HATMYHOCTH (CTP.6+cTp.7)
Koa¢ppuuuent rexymielt cTouMoCTH TIPH BEIOpaHHON
CTaBKe JIMCKOHTHPOBaHUS (CTaBKe JI0X0/a Ha
COOCTBEHHBIN KaIUTa T)
K=1/(1+r)", rme n-umcno jer.
0. Texymiast CTOMMOCTb JJ€HEXHBIX TOTOKOB
(ITMCKOHTHPOBaHHAs)

(ctp.6*cTp.9)

1

1. CymMMa TeKylmuX CTOMMOCTEHN JEHEXKHBIX TTOTOKOB

OneHka MNpUpOCTa MPOU3ZBOJACTBA MPOAYKIIMU JOJKHA HCXOIUTH U3
aHaNM3a TICPCIICKTUB PAa3BUTHS OTPACIM W PETPOCTICKTUBHBIX TCHJICHIIMMA
Pa3BHUTHS TPEIPUATHS.

OleHKa €XEroJHOro pocTa IeH Ha MPOAYKIUI0 TPEANPHUSITHS OCHO-
BBIBACTCSl HA MAKPOIKOHOMHUYECKHUX U OTPACIIEBBIX UCCIICIOBAHUAX, a TAK)KE Ha
JAHHBIX O POCTE IICH B MPOILIBLIC TOJIBI.

[TpubObIb OT peanu3alu paBHA Pa3HOCTH MEXIY BBIPYYKOW OT pea-
nu3aruu (cTp. 1) u oOmeld BenuuuHoM 3aTpat (CTp. 2).

Yucrtoil noxona ecth NpHOBLIL OT pealn3alliy, YMCHbIIICHHAs Ha Be-
JUYHHY HAJIOTOBBIX BhIIAT (CTp. 3 - cTp. 4). CTaBKM Hayiora Ha MPUOBLIb
YCTaHOBJIEHBI 3aKOHO1ATEbCTBOM.

Yucmeulit 0enedxcnuvlit nomok (cmp. 6) paccuumoleaemcs ciedyiouum
oopazom:

® BCJIMYMHA YHUCTOrO JI0XOJla OT pealu3allid KOPPEKTHPYeTCS Ha
CyMMY Ha4MCJIEHHOTO u3Hoca (cTp. 6.1 + cTp. 6.2),



® IUIFOC POCT 33J0JDKEHHOCTH WJIM MHUHYC €€ YMCHbBIICHHE
(nmoramenue) (ctp. 6.1 + ctp. 6.2 = c1p. 6.3),

® IUIIOC BEIMYMHA CPEACTB, TOJIYUYEHHBIX OT MPOAAXKH OCHOBHBIX
CPEICTB, WIM MUHYC pa3Mep 3aTpaT Ha UX IpuoOpeTeHue (CTp.
6.1+ cTp. 6.2 £ cTp. 6.3 = CcTp. 6.4),

e MHHYC HamedaeMble WUHBeCTHIIMU (cTp. 6.5), TpeOyroumecs
JACHCTBYIONIEMY  MPOW3BOJCTBEHHOMY  OOOpPYAOBaHUIO  JJIA
JTOCTH)KCHUS TEMIIOB POCTa, IPETyCMOTPEHHBIX B MTPOTHO3E.

Ecnu teMmbl pocTta MpOW3BOACTBA YK€ CTaOWIM3HPOBAINCH M BBOJA
HOBBIX MOIITHOCTEH HE MPEIBUAMTCS, MHBECTUIIMU HAMPABISIOTCA TOJIBKO Ha
3aMeIeHNe TEeKYIIMX aKTHBOB MO Mepe MX W3Hoca. Korjga TouyHbIH pacuer
MPOU3BECTH HE TPEICTABISICTCS BO3MOXXHBIM, WHBECTHUIIMH MOTYT OBITh
NPUHATH PAaBHBIMH HW3HOCY, TOCKOJBKY TIpU JOCTATOYHO IIUTEIHHOM
WHTEepBaje BpeMeHW (Oojiee TATH JIET) BeIWMYMHA H3HOcAa OyJeT paBHA
pe3epBam, TpeOYIOIIMMCS 171 3aMEIICHHS TEKYIIINX aKTHBOB.

[Tpupoct o6opoTHOro Kamutana (cTp. 6.6) paccuMTHIBACTCS HCXOIs W3
TpeOyeMol ero BETUYHHBI Ha Kb TNIAHUPYEMBIH TOJl, MPEACTABIISIONINI
c000if 000POTHBIE CPEACTBA, KOTOPHIMH JIOJKHO pacIoyiarath MPEANPUATHE B
Havajne mepuona. BemwmumHa — TpeOyemoro - 0oOOpOTHOTO  KamuTania
PacCUUTHIBACTCS MCXO/Isl M3 BEJIMYMHBI TOW YACTH BRIPYYKH U3 peann3amnui (B
pacueTe Ha OJWH pyOJIb), KOTOpas HANpaBIsSeTCS Ha HWHBECTHPOBAHHE
O00OpOTHOTO KamuTasia (TOBapHO-MaTepHalbHBIC 3amackl, JAeOUTOpCKas
3aJJ0OJKCHHOCTH U T. JI.) HA OCHOBAaHWH aHaJHM3a MOTPEOHOCTH MPEANPHUITHS B
00OpOTHOM KamuTaje 3a MPOIUIbIE TOABI, a TAKXKE €r0 TUIHYHOW BEIMYUHBI
Ha aHAJIOTUYHBIX MPEATIPUATHSIX.

OcTaToK JEHEeXXHBIX CPEACTB Ha Haudano mepuoja (cTp. 7) MOKa3bIBaeT
pasMep eHeKHON HATMIHOCTH MPEATNPUATHS TEKYIIEro EPHOa.

HaxkoruienHast teHeXHasi HATHYHOCTD (CTp. §) ompeaensercss CcyMMoi cTp.6
u ctp. 7.

KoadduimeHT Tekymiei CTOMMOCTH pPACCUUTHIBACTCS Ha OCHOBE CTaBKH
JTUcKoHTa (CTp. 9).

Texymiasi CTOUMOCTB JIEHEKHOTO MOTOKAa IO TOJaM OINpPEAEIseTCsS MyTeM
YMHOXCHHSI BEJIMYMH YHUCTOTO JICHEKHOTO TIOTOKAa KaXIOro Toja Ha
paccuuTaHHbIi KOA(hPUIHEHT TeKkyiel ctoumocTu (cTp. 6 * cTp. 9).

CyMMa TEeKyIIHX CTOMMOCTEH JICHeKHBIX MOTOKOB PACCUUTHIBACTCS MTyTEM
CYMMHUPOBAaHHSA TEKYIIMX CTOMMOCTEH JCHEKHOTO TIOTOKa 3a BeCh
TUTAHUPYEMBIH TIEPUO/I.

2.6. Memoowol pacuema cmaéku OUCKOHMUDOBAH U

B 3aBUCHUMOCTH oT TOTO, KaKuM MCTOOAOM YUUTBIBACTCA
HCOIPCACICHHOCTDb YCJIOBI/Iﬁ pealim3alilii  IIPOCKTa IIpU  OIPCACIICHUU



oxkugaemoro YJIJI, Hopma guckoHTa B pacuerax 3(P(HEKTUBHOCTH MOXKET
BKJIIOYATh WJIM HE BKJIIOYATh MONPABKY Ha pUCK. BriroueHwe mompaBKud Ha
PUCK OOBIYHO TPOU3BOJUTCA, KOTJA MPOEKT OLICHUBAETCS MPU €AUHCTBEHHOM
CLEHApUU €T0 peATU3aLUH.

HopwMma nuckoHTa, He BKJIIOYAroIias MpeMuu 3a puck (0e3puckoBas HOpMa
JUCKOHTA),  OTpa)kaeT  JIOXOJHOCTh  aJIbTEPHATUBHBIX  OE3PUCKOBBIX
HaIpaBJICHUI HHBECTUPOBAHMS.

Hopma nuckoHTa, BKIIOYAKOIIAs TONPABKY HA PHUCK, OTPAXKAET

JTOXOAHOCTh albTEPHATUBHBIX HaIpaBJICHUI WHBECTUPOBAHUS,
XApAKTEPU3YIOIIUXCS TEM K€ PHCKOM, YTO U HWHBECTULHH B OLICHUBAEMBIii
ITPOEKT.

Hopmy nuckoHTa, HE BKJIIOYAIONIYIO IMOIMPABKU Ha PUCK (OE3pHUCKOBYIO
HOPMY IUCKOHTA), PEKOMEHYETCSl ONIPEACIISITh B CIAEAYIONIEM MOPSIKE.

be3puckoean kommepueckaa nopma Ouckonma, ucnoabiyemas o0
OUEHKU KoMMepuecKou Ifhhekmuenocmu npoekma 6 ueaioM, MOXKET
yCTaHABIIMBATBCA B COOTBETCTBUM C TpPeOOBaHMSIMHU K MHUHUMAIBHO
JOMYCTUMOM Oyaymiend JOXOAHOCTH BKJIAJIbIBAEMBIX CPEJCTB, ONMPEIeTsIeMON B
3aBUCUMOCTH OT JICTIO3UTHBIX CTaBOK OAHKOB MEPBOM KATETOPUM HAIC)KHOCTH
(mocne uckimodeHus nHQIsIIUK), a Takxke (B nepcnektuse) crasku LIBOR mo
r'OJIOBBIM €BPOKPEIUTAM, OCBOOOXKJICHHON OT MH(IISIITMOHHON COCTaBIISIONICH,
npaktuuecku 4 - 6%. LIBOR - London Interbank Offered Rate - romosas
MPOIICHTHAs CTaBKa, MpuHATas Ha JIOHIOHCKOM pBIHKE OaHKaMH IEpPBOM
KaTerOpUU IS OIIAThl MX B3aUMHBIX KPEIUTOB B PA3JIMYHBIX BUAX BAJIIOT U
Ha pa3iau4Hbie Cpoku. OOBIYHO OHA CIYXKHUT OCHOBOW ISl OMNpeeleHUs
CTaBOK, NPHUMEHSAEMBIX K 3aiiMaM B BamoTe Ha JIOHJOHCKOM pBIHKE U
OCHOBHBIX €BpPONEUCKUX OWpkax MpU omneparusx ¢ eBpoBamtoramu. CTaBka
LIBOR Bxmouaer wunpmaanuio. CraBku LIBOR HenpepblBHO MeHsOTCH,
OJIHAKO KOJIEOTIOTCS B HEOONbIIUX Mpeaenax. st pacdyeTra HOPMBI JUCKOHTA
U3 CPEJIHETO0JI0BOM BEJIMYMHBI YKa3aHHOW CTaBKHU CJIEAYET BBIYECTh I'OJOBOM
TeMn UHQISIUA B COOTBETCTBYIOIICH CTpaHe.

Hauébonee uacmo npu UHEECMUUUOHHBIX pacyemax CMAeKa
OUCKOHMUPOBAHUA ONpedeasiemcs KAK CPeOHe638euleHHas CHOoUMOCHb
kanumana (weighted average cost of capital — WACC), xoTtopasi y4uThIBaeT
CTOMMOCTh COOCTBEHHOTO (aKI[MOHEPHOTO) KanuTajla U CTOMMOCTh 3a€MHBIX
cpeAcTB. DTo Haubonee OOBEKTUBHBIM METOJ[ OMNpeNeSeHUs CTaBKU
aucKoHTUpoBaHus. Ilpu atom 012 onpedenenus cmoumocmu co6CmeeHHo20
Kanumana npumMeHAemcsa mMooeib OUeHKU 00120CPOYHbIX aKkmueoe (capital
assets pricing model — CAPM).



CraBka JHMCKOHTHpPOBaHMsS (CTaBKa JOXOAHOCTH) COOCTBEHHOI'O
kanutana (Re) paccunteiBaetcs mo popmyiie:

Re =Rf + b*(Rm - Rf),

I'ne:
Rf— Ge3puckoBas cTtaBka 10X0/a;
b — koadduiment, onpeaensonuii U3MEHEHUE 1IEHbl HA aKIIMU KOMITAaHUU

M0 CPAaBHEHHMIO C U3MEHEHHEM IIeH Ha aKUKU MO BCEM KOMITAHMUSIM JaHHOTO
CEerMEHTa PhIHKA;

(Rm - Rf) — npemust 3a ppIHOYHBIN PUCK;

Rm — cpeaHepbIHOUHBIE CTAaBKU JOXOAHOCTU Ha (DOHOBOM PBIHKE.

Cmaeka 0oxoonocmu uneecmuyuil 8 de3puckoesvie akmuewl (Rf).

B kauectBe O€3pHUCKOBBIX AaKTUBOB (TO €CTh AKTHUBOB, BJIOKCHHS B
KOTOPBIC XapaKTEPU3YIOTCS HYJIEBBIM PHUCKOM) PaCCMATPHUBAIOTCS OOBIYHO
rocynapctBeHHble 1eHHble Oymaru. B CIIA, nampumep, 0e3pHCKOBBIMHU
aKTUBaAaMU CUUTAIOTCS Ka3zHauelickue Bekcesss. B Poccum B kadecTBe Takux
aKTUBOB MOJKHO paccMaTpuBaTh poccuiickue eBpooOnuramuu Russia-30 co
cpoxom moramieHus 30 net. Mudopmanuio o JOXOAHOCTH 3TUX IIEHHBIX Oymar
MOHO HaTH BO MHOTHUX (PMHAHCOBO-3KOHOMHUYECKUX U3JIaHUSIX, HAIPUMED B
razerax «Bemomoctny, «The Moscow Timesy, «KomMepcaHTb».

Koagppuyuenm b

O10T  KO3(PGUIIMEHT OTpakaeT YyBCTBUTEIHHOCTh  IOKa3aTelen
JIOXOAHOCTH LIEHHBIX OyMar KOHKPETHOW KOMIaHUU K U3MEHEHUIO PHIHOYHOTO
(cuctematuueckoro) pucka. Eciu b = 1, To xonebaHus 1eH HA aKIUKM ITOU
KOMITAaHUU TIOJTHOCTHIO COBIAJIAIOT C KOJieOaHUSIMU PhIHKA B 1esioM. Ecau b =
1,2, TO MOXXHO OXHUaTh, YTO B CiIydae OOIIETO MOoAbeMa Ha PhIHKE3 CTOMMOCTD
aKkuui 3Toi koMnanuu O0ynet pactu Ha 20% ObicTpee, YeM PBIHOK B LieiaoM. U,
HAao0OpOT, B ciydyae OOILEro majeHus CTOUMOCTh €€ aKIHi OyAeT CHHXKAThCS
Ha 20% ObIcTpee prIHKA B 11eJ0M. B cTpaHax ¢ pa3BUTHIM (OHAOBBIM PHIHKOM
KOA(DUIIMEHTBI PACCUUTHIBAIOTCS CIENUAIU3UPOBAHHBIMU HWH(POPMAITHOHHO-
AQHAJTUTUYCCKUMHU areHTCTBaMH, WHBECTUIIMOHHBIMH U KOHCAJITUHTOBBIMU
KOMMAaHUSIMHK U NYOJHKYIOTCS B ()MHAHCOBBIX  CIIPABOYHUKAX |
MEPUOANYECKUX M3JAHUSX, aHAIU3Upyromux ¢GoHA0oBbIe phiHKU. B Poccum
nHpopMaIuio 0 3HaUYCHUSIX KOI(PDUIIMEHTOB KOMIIAHUN, YbH aKIIMU Haubosiee
JUKBUIHBIC, MOXHO HaWTH B WH(OPMALIMOHHBIX BBITYCKaX PEUTHHTOBOTO
arenrctBa AK & M, a takxke Ha ero caiite B pazuene «Peitunru». Kpome
TOro, Kod((PUIUEHTBI  PACCUUTHIBAIOTCA  AHAIUTUYECKUMHU  CIyXO0amu



WHBECTULIMOHHBIX KOMIAHUNW M KPYHHBIMH KOHCAJITHUHTOBBIMHU (pUpMamH,
Hanpumep «Jlemnoit u Ty CHI'», Merrill Lynch, Value Line.

Ilpemus 3a peinounwiit puck (Rm - Rf)

OTO BeIWYMHA, HA KOTOPYIO CPEIHEPHIHOYHBIE CTaBKH JIOXOJHOCTU Ha
(hOHIOBOM pBIHKE TMPEBBIMIATA CTABKY J0X0/a MO OE3pUCKOBBIM IIEHHBIM
Oymaram B TeYEHHUE JIUTEIBHOr0 BpeMeHU. OHa pacCUUTHIBACTCS HAa OCHOBE
CTaTUCTUYECKUX JAHHBIX O PBIHOYHBIX TPEMHUAX 34 MPOJAOIKUTEIbHBIN
nepuoa. [lo manaeiM arentcTBa Ibbotson Associatess, pazMep JOATOCPOYHOM
O’KHMJIa€MOU PHIHOYHOM MTpeMun, 0a3UPYIOUTUNACS HA JJAHHBIX O Pa3HUIIE MEXKTY
cpeaHeapuMETHUECKUMH J10X0J1aMH Ha (OHIOBOM PBIHKE M JIOXOJIHOCTHIO
6e3puckoBbix uHBecTuIMi B CIIA ¢ 1926 mo 2000 rox, coctaBisier 7,76%.
DT0 3HAYEHHE MOTYT UCIOJIH30BaTh ISl pACUETOB M POCCUNCKUE KOMIIaHUH (B
psine yaeOHHKOB MPEMHUS 32 PHIHOYHBINA PUCK IPUHUMAETCS paBHOM 5%).

Ecnm pans  ¢uHaHCUpOBaHUS TMPOEKTa TMPHUBIEKACTCS HE TOJBKO
COOCTBEHHBIN, HO W 3a€MHBIM KamuTaja, TO JOXOAHOCTh TaKOTO IPOEKTa
JI0JDKHA KOMIICHCHPOBATh HE TOJIBKO PHUCKH, CBSI3aHHBIE ¢ WHBECTUPOBAHUEM
COOCTBEHHBIX CPEJICTB, HO U 3aTpaThl HA MPUBJICUCHUE 3a€MHOTO KamuTaja.

Yuecmb _cmoumocmb _u__coOcmeeHHbIX, U 3AeMHbIX __cpeocme
Nn0360/1€Mm___NOKA3amenb _ CPEOHE836CUICHHOU _ CHIOUMOCHU __KANUmana
(WACC), KOTOpBI paccunuThIBaeTCs 10 hopmylie:

WACC= Re(E/V) + Rd(D/V)(I - tc),

I'ne:

Re — craBka [m0XOIHOCTH COOCTBEHHOTO (aKIIMOHEPHOI0) KamuTania,
paccuMTaHHasi, KaK MpaBuio, C UCnoiab3oBaHueM moaeinu CAPM;

E — pbiHOYHas CcTOMMOCTH COOCTBEHHOTO KamuTaida (aKIMOHEPHOTO

KanuTana). PaccumThiBaeTcs KakK MPOM3BEACHHE OOIIEro KOJWYeCTBa
OOBIKHOBEHHBIX aKI[MM KOMIIAHUH U IICHBI OJHOM aKIIHU;
D — ppiHOYHAsi CTOUMOCTh 3a€MHOTO KalluTala.

Ha nmpakTtuke yacto ompezenseTcs Mo OyXraaTepcKOW OTYETHOCTH Kak
CyMMa 3aiiMOB KOMITaHUHU.

Ecnu 3TH 1aHHBIE TOTYYUTh HEBO3MOXKHO, TO MCIIOIB3YETCS IOCTYITHAS
nHpopMalMsi O COOTHOIICHHMHM COOCTBEHHOIO U 3aE€MHOI0 KaIlHUTaJIOB
AHAJIOTHYHBIX KOMITAaHUH;

V = E + D — cymMmapHas pblHOYHAs CTOMMOCTb 3aliMOB KOMIIAHUHM U €€
AKLIHOHEPHOI'O KaIMUTAaJa;
Rd — craBka m0XOAHOCTH 3a€MHOr0 KamWTajla KOMIIAHUM (3aTpaThl Ha

IIPUBJICUCHUC 3aCMHOI'O KaHI/ITaJIa). B Ka4uCCTBC TaKHUX 3aTpar
pacCMaTpuBarOTCA IPOLUCHTHI II0 0aHKOBCKHUM Kpe€auTaM M KOPIIOPATUBHBIM
O6JII/II‘aI_II/I$IM KOMIIaHHNH. HpI/I 9TOM CTOMMOCTHL 3aCMHOI'O KalluTajia



KOPPEKTUPYETCS C yYeTOM CTaBKM Hajora Ha npuObUib. CMBICT
KOPPEKTUPOBKH 3aKII0YaeTCs B TOM, YTO MPOIEHTHI IO OOCITYyKHBAHHIO
KPEAUTOB U 3aliMOB OTHOCSITCSI Ha C€0€CTOMMOCTh MPOAYKIMH, YMEHBIIAs TeM
caMbIM HaJIOTOBYIO 0a3y IO HaJIOTy Ha MpUObLIb;

tc — cTaBKa HaJIora Ha MPUOBLI.

Opnako mpyMeEHEHHE 3TOr0 METOJa B POCCUICKUX MPOEKTaX CBSI3aHO C
OTIpeIeTICHHBIMU TPYIHOCTSIMHU:

Bo-mepBbIX, NaHHBIA MMOAXOM HMMEET MPSMOE OTHOIICHHWE TOJBKO K
KOMIIaHMIM, KOTOPBIE SBISIOTCS OTKPBITBIMU aKIIMOHEPHBIMH OOIIECTBAMU H,
CJIEIOBATEIbHO, UX aKIUSAMH TOPTYIOT Ha (DOHIOBBIX PBIHKAX.

Bo-BTOpBIX, 3TOT METOl MPUMEHHUM TOJIBKO K MPEATPHUATHIM, Y KOTOPBIX

€CTh JIOCTaTOYHAsl CTATUCTHKA JJI pacyera cBoero b-ko3dduimenra, a Takxe
CYIIECTBYIOT BO3MOXKHOCTH HAaWTH TpPEANpUITHC-aHATIOT, Yel b-koadduiimeHT
MOT ObI HCTIOJIb30BaThCA B pacyeTax.
HekoTopsie aBTOpHI TMpemjaraloT B TaKUX YCIOBUSX MPH OTCYTCTBUHU
CTaTUCTUKUA WCIIONH30BaTh KAaueCTBEHHYIO OICHKY Kod(dduimenra mytem
ornpoca BEAYIIUX DKCIEPTOB B OTPACIH, B KOTOPOW peann3yeTcs MpOEeKT
Ou3Hec-TUIaHa:

CreneHp pucka B
Puck oTcyrcTBYET 0
Prck HMXe CpeTHEPBIHOYHOTO 0-1
Prick Ha ypoBHE CpeHEro no pbiHKY| 1
Brllie cpetHepbIHOYHON 1-2

[loHsATHO, YTO B 3TOM cCilyyae JAOBEpHUE K BBHIOPAaHHOW TaKUM oOpazoM
CTaBKM JIMCKOHTUPOBAaHMS LIEJIMKOM 3aBUCUT OT CTEINEHU JIOBEpUA H
MIPU3HAHUS aBTOPUTETHOCTH MPUBJIEKAEMBIX HKCIIEPTOB HHBECTOPOM.

IIpumep 1

I[JISI (1)I/IHaHCI/IpOBaHI/ISI HHBCCTUIMOHHBIX IIPOCKTOB TIPCAINIPUATUC
MMPUBJICKACT NCHCIKHBIC CPCACTBA U3 CICAYIONINX NCTOYHHUKOB!

e HepacmpenaesieHHas mpuobUTb Ha cymmy 120 000 py6.;

o Kkpenut 6anka Ha cymmy 200 000 py0., BeigaBaeMblil o ctaBky 17 %
(1ONOJTHUTENBHBIX PACXOAOB, CBSI3aHHBIX C TMOJYYEHHEM KpeauTa, y
MPEANPUITHUS HET);

e OMHCCHS OOBIKHOBEHHBIX akiuii Ha cymmy 450 000 py6. ctoumMocThio 26
% (mpeamnoiaraeMblii €KETOAHBIN pOCT TUBUACHIAOB — 2 %, pacxoJibl Ha
amMuccuio — 8 % OT CTOMMOCTH aKIuK).

OHpCIICJII/IM MHUHUMAJIBHO MPUCMIICMYIO JOXOOAHOCTH HHBCCTUPYCEMOI'O
KaliyTalia.



JlaHHBIC 110 CTPYKTYpE KanuTaia MpuBeIeHbI B TadmuIe 2.25.
Tabmuma 2.25.

/{aHHBIE 110 CTPYKTYpe KanuTAJIa NPeANPUSTHS

Buja ucrounnka Cymma Ilena (ctoumMoCTb) YneabHblil Bec
(puHaHCUpOBaAHMS HCTOYHHKA HCTOYHHKA
(punancuponanusi, %o (uHaHCHpOBaAHNS

Hepacnpeoenennas 120 000 28 0,16
npudLLIL

Kpeoum b6anxa 200 000 14,01 0,26
ObvikHOBeHHble aKyLUU 450 000 30,26 0,58
Hmoeo 770 000 1

CroumocTh OAHKOBCKOTO KpeauTa, HECMOTpPS Ha MHOTro00Opasue ero
BUJIOB, (JOPM U YCIIOBUM, ONPENENSETCSs HAa OCHOBE CTAaBKM MPOLIEHTa 3a
KpeauT, KoTopas (GOpMHUPYET OCHOBHBIE 3aTpaThl MO €ro o0CIy>KMBaHHIO. TO
€CTh €CJIM 3aeMIIUK He HECEeT JOMOJHUTENbHBIX PpAacXO0Jl0B, CBSI3aHHBIX C
MOJIyYEeHHEM KpEeJlUTa, CTOUMOCTh €ro He 3aBUCHUT OT CIoco0a MoramieHus u
COBIMAJAET C MPOLIEHTHON CTaBKOM MO KPEIUTy C yueToM 3(¢eKTa HaIoroBoro
muTa. [lpy HamMYuMKM JTONMOJHUTEIBHBIX M3JEPKEK CTOMMOCTb 3aE€MHBIX
CPEIICTB XOTh M U3MEHSETCS MPHU PA3IMYHBIX BapUaHTaX MOTALICHUS KpeauTa,
HO Ha TMpPaKTHKE HE YUYUTHIBAETCS NpH BBIOOpe crocoda MorameHus
3aJI0J>KEHHOCTH.

Croumocth kpeautra ©OaHka ¢ 3¢p@exkroMm HaJIOroBOro  IUTa
orpeensercs no Gopmyie:

C=(rx 1,1)(1-024)+(Gi—rx1,1).

[TycTs r (cTaBka pe@uHancupoBanus) = 11 %, torna ko3GPUIMEHT cOCTaBUT
0,121 (11 % x 1,1).

C=0,121 x (1 —0,24) + (0,17 —0,121) = 0,1401 = 14,01 %.

CtouMOCTh TIPUBJICUEHUS] OOBIKHOBEHHBIX AaKIUW ISl TPEANPUATHS TPU
UCIOJIb30BaHUU Mojienu ['opnoHa OyaeT paccuuThiBaThes 1o hopmyie:

C=D;/P,1-L)+g,
I'ne:

D| — nuBuaeHN, BBIIIJIAYUBAEMBIN B IIEPBBIN T'OJI;



P, — pbIHOYHAas 11eHA OTHOM aKIuU (II€Ha pa3MEICHHs);

L — craBka, xapakTepusymwlas pacxoJbl Ha SMHCCHUIO (B OTHOCHUTEJIBHOMU
BEJINYUHE);

g — CTaBKa poCTa IMBUICHIA.
Cs = (0,26 /(1 x (1 —0,08))) + 0,02 = 0,3026 = 30,26 %.

PacueT croumocT COOCTBEHHOTO KamuTalla B 4YaCTU HepaclpeeIeHHON
npulObu 1o Mozenu [opmoHa OyIeT OCYIIECTBIATHCS IO CIEAYIOIIeH

bopmyie:

C,=D;/Pm+g.

Cp=1(0,26/1)+0,02=0,28 =28 %.

WACC =28 x 0,16 + 14,01 x 0,26 + 30,26 x 0,58 = 25,67 %.

Taxum o0Opazom, MUHUMAIIEHO npuemsiemMas JOXOJTHOCTh
MHBECTUPOBAHHOT'O KanuTaja cocTaBisieT 25,67 %.

Kymynamughbtii memoo oueHKu npemuu 3a puckK

OI[HI/IM U3 HaubOoJjee PaclpoOCTpaHCHHBIX Ha IIPAKTUKE CIIOCO00B
onpcaAcCICHUs CTaBKU JUCKOHTHUPOBAHUA ABJIACTCA KYMYHHTHBHBIﬁ MCTO,
OLOCHKU ITPCMHHU 3a PUCK.

B ocHoBe 3TOTO MCTOAA JICKAT MPCAIIOJIONKCHHUA O TOM, YTO:

e ccii OBl HMHBECTUIMU OBITM OE3PUCKOBBIMH, TO HWHBECTOPHI
TpeboBaIu Obl OE3PUCKOBYIO JOXOJHOCTh Ha CBOM KamuTal (TO €CTh
HOPMY  JOXOJHOCTH, COOTBETCTBYIOUIYIO HOpME JIOXOJHOCTH
BJIO’KEHUM B 0€3pUCKOBBIEC aKTHUBBI);

e UYEM BBIIIIE UHBECTOP OIICHWBAET PUCK MPOEKTa, TeM 0Ooyiee BBHICOKHE
TpeOOBaHMs OH MPEIBIBISIET K €0 JOXOIHOCTH.

Hcxonst n3 3TUX TIPEANONIOKEHUM TIPU pacueTe CTaBKH JUCKOHTUPOBAHUS
HEO0OXOJIMMO YUeCTh TaK Ha3bIBAEMYIO «IIPEMHUIO 32 PUCKY.

CootBetcTBEeHHO (hopMyna pacuera CTaBKH JUCKOHTHPOBAHUS BBITJISIUT
CJIEIYIOIIMM 00pa3oM:

R=Rf+RI+... + Rn,

I'ne:
R — craBka TUCKOHTUPOBaHUS;



Rf— Ge3puckoBas craBka 10X0/a;
R1 + ... + Rn — puckoBbIe MpeMUU MO pa3IMYHBIM (PAKTOpPaM pUCKa.

Hanuuue toro unu nHoro (akTopa pucka U 3HaUCHHE KaX A0l pUCKOBOU
IIPEMHUHA Ha TMPAKTUKE ONPENENAITCA JKCIEepTHBIM nyteM. Hampuwmep,
"MeToUYeCKUMH  pEKOMEHAAIMsIMU 10  OleHKe  3()PEeKTUBHOCTU
WHBECTULIMOHHBIX  MPOEKTOB  (BTOpass  penakius)',  yTBEp>KIECHHBIX
MunucrepctBoM  3koHOMUKH P®, MunucrepctBom (¢unanco PO,
I'ocynapctBeHHplM KOMUTETOM P@® 1O CTpOUTENBHOU, apXUTEKTyPHOU H
xuniHoi nonutuke Ne BK 477 ot 21.06.1999 r.) pexomeHaAyeTCs YUUTHIBATD
TPU TUIIA PUCKA MPU UCTIOJIB30BAHUU KYMYJISTUBHOTO METO/A!

* CTPAaHOBOU PHUCK;
* PUCK HEHAJIE)KHOCTU YYACTHUKOB IIPOEKTA;
* PHUCK HEMOIYYEHHUS IPEAYCMOTPEHHBIX MIPOEKTOM J0XO/0B.

Cmpanogou puck MOJCHO Y3HAMb U3  PA3IUYHBIX  PEUMuUH208,
COCMABNACMbIX  MENCOYHAPOOHLIMU — DEUMUHSOB8bIMU — A2EHMCMEAMU U
KOHCAIMUH208bIMU (DUPMAMU.

Pasmep mpemum 3a pPHCK, XapaKTEepPHU3YIOIIUH  HEHAOEHCHOCHb
YYaCTHUKOB INPOEKTA, COrIaCHO METOIUYECKUM PEKOMEHIAMUSAM HE JOJIKEH
OBITH BBIIIE 5%.

[TompaBKy Ha PHUCK Henoayuenus npeoyCMOmpeHHbIX NPOEKmom 00X0008
PEKOMEHAYETCS YCTAHABIMBATH B 3aBUCUMOCTH OT LIEJU MTPOEKTA.

K Hegocratkam JaHHOTO METOJa MOXHO OTHECTU €r0 CYOBEKTUBHOCTH
(3aBUCHMOCTD OT SKCIIEPTHBIX OLIEHOK PUCKOB).

KpoMe TOro, oH €CTECTBEHHO 3HAUUTEIIBHO MEHEE TOYEH, YEM METOA
pacuera ctaBku quckoHtupoBanus WACC Ha ocHoBe CAPM.

Onpeodenenue cmasKku OUCKOHMUPOBAHUS IKCHEPHIHbIM HYHeM

Campiii mpocTOMl MyTh OMNpEIeNeHUs CTaBKH JTUCKOHTHUPOBAHUS,
KOTOPBIM HCIOJIb3YETCSl Ha MPAKTHKE, — 3TO YCTAaHOBJIEHUE €€ DKCIEPTHBIM
MyTeM WX HUCXOAS U3 TpeOOBaHWN WHBECTOpa. 3JeCh TaKXke CIeAyeT
OTMETHUTh, YTO CTaBKa JUCKOHTHUPOBAHUS, UCTOJb3yeMasi B pacueTax, Mo4YTU
BCETJla COTJIACOBBIBACTCSI C MHBECTHIIMOHHBIM OAaHKOM, KOTOPBIM MpPUBJIEKACT
CpeACTBa ISl TPOEKTa MU C HHBECTOpOM. [Ipu 3TOM B pacdeTax, Kak MpaBuilo,
OPUCHTHPYIOTCSI Ha PUCKH MHBECTHUIMH B aHAJIOTUYHBIC KOMIIAHUM M PHIHKH.

IIpumep 2

C uenpi0 OUEHKH CTOMMOCTH IPOU3BOJCTBEHHOTO MPEANPUITHS ObLI
UCIIOJIb30BaH METOJ KyMYJSTHUBHOIO IOCTPOEHMs. 3a OE3pHUCKOBYIO CTaBKY
NOXOAHOCTH TMPUHATA CPEOHSAS JOXOAHOCTh K IMOTAlIEHUIO POCCUUCKUX



eBpoobsuranuit co cpokom noramenus B 2010 r. — 7 %. CraBku npemuit 3a
PUCK IO BUJAaM PUCKOB pa3BUTHS MPEANPUITHS MPECTaBICHBI B Ta0uIe 2.25.

Tabnuua 2.25.
CraBKM npemMuH 32 pUCK
Puck CraBka npemuu, %
Ontumucruyeckuifflleccumucruyecknii| PeaabHbIi
CLeHapuil CLeHapuil CLeHapuil
Pa3BUTHA Pa3BUTHA Pa3BUTHA
lHBecTupoBaHue B 2 3 2,5
[IpepUsITHE
duHaHCcOBas CTPYKTypa 2,5 3 2,5
[Ipou3BOICTBEHHOI u 2,5 3 3
TEpPUTOPUATIBHOMN
nBepcuUKaun
JluBepcudukany KIMEeHTYpBI 2 3 2,5
PeHTabenbHOCTH MpeAnpUsTUS] 2 2 2
1 NPOTHO3UPYEMOCTb  €ro
T0X0JI0B
KauecTBa ynpaBieHus 3 3 3
[Ipoune 3 3 3
HToro 17 20 18,5

O6ocHyeM BbIOOP MpEeMUii 3a PUCK:

MpeMus 32 pUCK MHBECTUPOBAaHUS B mpenanpusatue. B Gmkaiiiive rojsl
MPOTHO3UPYETCA YBEJIMYECHHE CIpoca HAa MPOAYKIHMIO MPEANpUsATUS B
CBSI3M CO 3HAYMTENIbHBIM H3HOCOM OOOPYIOBAaHUS U CTPOUTEIHCTBOM
HOBBIX T'€HEpHUpYIOIUX MomHocTed. [loaToMy, ¢ OAHOW CTOPOHBI,
npeanpusaTie 00JagaeT HEIUIOXUM MOTEHIIMAIOM Pa3BUTHS, a C IPYyroi
CTOpPOHBI, 00bEM MPOAAX OrPAHUYMBAETCS BBICOKOW KOHKYPEHIIMEH.
[Ipemust 3a pHUCK BIIOXEHUS B MpEANpUATHE OlleHeHa B 2 % i
ONTUMUCTHYECKOrO  cueHapus  paszputus, 3 % 1St
MECCUMUCTUYECKOTO U 2,5 % — 111 peasibHOrO;

¢buHaHCOBass CTpyKTypa. B pe3ynbrare OLEHKH [AEIOBOM aKTHMBHOCTH
OBLJI clieaH BBIBOJ, YTO OHA HaXOAUTCS Ha JOBOJBHO BHICOKOM YPOBHE.
MOXXHO TpeAnoiaokKuThb, YTO OHA OyIeT W B JaJbHEWIIEM pacTH,
IPEMHUIO 32 PUCK MOYKHO B34Tbh B pa3mepe 2,5 % JIs1 ONTUMUCTHYECKOTO
U pealbHOro cueHapues. Jlemas HpPOrHo3 Uisi MECCHUMUCTHYECKOIO
CLEHApHsi, MOKHO OTMETHThb, YTO KBaJIM(UKALMSI U KOPHOpPATUBHAS
KyJdbTypa pa0OOTHUKOB  (PUHAHCOBOM  Cioy»KObl  HAXOJATCA  Ha
HEJ0CTaTOYHOM YpPOBHE, IMOATOMY MPEMHUIO 32 PUCK OepeM B pasmepe 3

%o;




MPOU3BOJICTBEHHAss W TeppuUTOpUaibHas  nuBepcudukanus. Y
NpEeANpUsATUS HECKONbKO cdep OusHeca. Ilockonbky OAMH M3 HUX
yOBITOYHBIM, a B JPyroM HaOIIOAaeTCsl YCUJIEHHWE KOHKYPEHIINH,
HaJ0aBKa 3a PUCK B IECCUMUCTUYECKOM M peajlbHOM CIICHAPUSX B3sTa B
pasmepe 3 %. Ilpenmonaraercs, 4To eimie OJHO OW3HEC-HAIPaBJICHUE
NpeAnpusaTus OyJeT TeHEpUPOBaTh 3HAYUTEIbHBIC JICHE)KHBIC MOTOKH.
OTO CHU3UT OOIIMI ypOBEHb PHUCKA, TMOITOMY B ONTHMHUCTHUYECKOM
CLIEHapuu MpemMusi 3a puck — 2,5 %.

nuBepcudukaus  KIUEHTYphl. [lpennpusitue uMeeT JOCTATOYHO
ITUPOKUHN KPYT 3aKA3UUKOB, YUCJIO KOTOPBIX MOCTOSHHO PACTET, MPEMHUIO
3a PUCK IIpUMEM B paszMmepe 2 % sl onTUMHUCTHYECKOro U 2,5 % s
peanpHOTO clieHapueB. [lockonbKy B MociieHee BpeMsl HaOJrogaeTcs
YCWICHUE TO3UIMA HHOCTPAHHBIX KOHKYPEHTOB, MPEMHUIO 3a PHUCK B
MIECCUMHUCTUYECKOM CLIEHapuu Bo3bMeM 3 %o;

pPEHTA0ETBbHOCTh TPEANPUATHS W TPOTHO3ZUPYEMOCTh €ro JI0XOJIOB.
CraBka TipeMHH 3a PHCK PEHTA0EIBbHOCTH BO BCEX BapHaHTax
MpUMEHsieTCsT Ha ypoBHEe 2 %, Tak Kak BbISIBJICHA TEHJCHIIUS €¢
MOCJIEAYIOIIETO POCTA;

KaueCTBO YIpaBJieHHs. YTpaBJIeHUE HA MPEANPUITUU OCYIIECTBISIETCS
MOCPEACTBOM  pEakIMu  Ha  MPOUCXOMSIINE  COOBITHA,  IUIaH
CTPATETMYECKOTO Pa3BUTHUSI Ha TMEPCIEKTUBY HE pa3padaThIBacTCs, XOTS
OpEANPUsATAE  UMEET  TOJIOKUTENbHYI  JUHAMHUKY  TPUOBLIH,
nokaszaTtesiel peHTa0eIbHOCTH. YTIPABICHYECKUI YyUeT TOCTaBJICH HE Ha
JIOJDKHOM YPOBHE, YTO 3aTPYAHSET MPOBEICHHUE ONEPATHBHOTIO aHAIM3a
U TPUHSATHE pEIICHUW omepaTuBHOrO xapakrepa. [lpemus 3a puck
omnpezesneHa B pa3mepe 3 % g BCEX CLICHAPUEB Pa3BUTHSA,

MPOYNE PUCKHU BO BCEX BapHaHTaX CIIEHAPHs OLIEHEHBI B 3 %.

HpI/I pacueTe CTaBKU JUCKOHTHPOBAHUSA CYMMHUPYCTCIA 663pI/ICKOBaH

CTaBKa JOXOJAHOCTH M UTOTOBasi CTaBKa IpeMuii 3a pucku (tadnuia 2.26).



Tabmuma 2.26.

CraBku AUCKOHTUPOBAHUA I PA3JIMIHBIX BAPUAHTOB CLICHAPUA

Bua craBku Cuenapuii pazpurtus, %
ONTHMHUCTHYECKHI | MeCCHMHCTHYECKHH PeanbHblii

be3puckoBas  cTaBKa 7 7 7
ITOXOJHOCTH
HTorosas CTaBK4 17 20 18,5
[MPEMUH 32 PUCK
CraBka 24 27 25,5
TMCKOHTUPOBAHUS

B 3akitoueHre MOXXHO CKa3aTh, YTO B YCJIOBHUSX PHIHOYHBIX OTHOILLICHUM
npoOJieMa aHaliu3a, OLCHKU M YIPaBJICHUS PUCKaMU PHOOpETaeT BaXKHOE Kak
TEOPETUYECKOe, TaK M TMPUKIAJHOEC 3HauYC€HWE. PHUCKH, CONMYTCTBYIOIIHE
MPOU3BOACTBEHHBIM MPEANPUATUSIM, MPOHU3BIBAIOT BCIO HUX XO3SMCTBEHHYIO
JNEATEIBHOCTh U HAaXOJAT CBOE OTPAXKEHUE, B TOM YHUCIIEC, B OLIEHKE HOBBIX
WHBECTUIIMOHHBIX TPOEKTOB M CTOMMOCTH MPEANPUATHS KaK DJIEMEHT
ONpPEAEICHUs] CTABKUA TUCKOHTUPOBAHUS.

CyIiecTBYIOT U ApYyrue aJlbTepPHATUBHBIC TMOAXOABI K PacyeTy CTaBKH
JTUCKOHTUPOBAHMS, HAlpUMEp C TOMOIIBID TEOpUM  apOUTPAKHOTO
EHOO0pa30BaHUsl MM MOJENM JUBHUIEHIHOTO pocta. OJHAKO 3THU TEOPUH
JIOCTATOYHO CJIOKHBI M PEIAKO NPUMEHAIOTCA Ha mpakTtuke. [lo MHEHUIo
OOJIBIIIMHCTBA CIICIIMAIMNCTOB, BCE MPEICTABICHHBIC BHIIIIE METOLI U (DOPMYJIBI
JUIsL pacyeTa CTaBKM JUCKOHTUPOBAHMS NPEICTaBISAIOT COOOM, CKopee,
KOHIICTIIIUM U TIOMBITKH TPHUOJM3UTHCS K peaIbHOW JelcTBUTENbHOCTU. Ha
MPaKTUKE OHU TPUMEHSAIOTCA PEaKo W OOBIYHO C HCMOJb30BaHUEM
JOTIOJTHUTENIBHBIX MOAUGMUKAIIUHA U TIOTIPABOK.

Kak mpaBwio, Ha MpakTHUKE CTaBKa JUCKOHTUPOBAHHUS — 3TO JIUYHAs
OIICHKa CHUTyalldd Ha pPBIHKE — T.€. OIEHKa TOTO, Kakas JOXOJIHOCTb
JOCTaTOYHA JJIsi MPOEKTa C TOYKH 3peHHs uHBecTopa. MMEeHHO OH u
ompenenser Uil ceOs  NPUEMIIEMYK0  CTaBKy  JUCKOHTHUPOBAHUS B
npeajaraeMoM emMy K (pMHaAaHCUPOBAHMIO B OM3HEC-TIJIaHE TIPOEKTE.

Campblil pacnpoCTpaHEHHBIM WHAWKATOP ISl CTaBKU JTHUCKOHTHUPOBAHUS
— 3TO CTOUMOCTh AQHAJOTHYHBIX KPEIUTOB JJI AHAJIOTHYHBIX 3aEMIIUKOB.
31ech OCHOBOW ISl ONPEACIICHUS CTaBKM JHUCKOHTHUPOBAHUS SIBJISIFOTCS
(dakTUYeCKue KpEIUTHbIE CTaBKU M YPOBHM JIOXOJHOCTH OOJHUTAIW,
MMEIOIIUECS Ha PBIHKE, MOCKOJIBKY JIOXOJAHOCTh HE 3aBHUCUT TMOJHOCTBIO OT
OCOOCHHOCTEM KOHKPETHOTO HWHBECTHUIIMOHHOTO TIPOEKTa U  OTpaKkaeT
OOIIEPKOHOMHUYECKHE YyCIoBUsL ero peanuszauud. Ho paHHBIe mMOKazaTenu



HYK/IAI0TCS B CYIIIECTBEHHONW KOPPEKTUPOBKE, CBSA3aHHOW C PUCKOM CaMOTI0
MIPOCKTA.

[ToaToMy C yd4eToM BBIIIIECKA3aHHOTO, B OW3HEC-IJIaHE BCE JKE
HE0OXO0MMO MPUBOJUTH aHATU3 YYBCTBUTEILHOCTH MPOEKTA IO OTHOIICHUIO K
pPa3IMYHBIM CTaBKaM JIMCKOHTHPOBAHHUSI, YTO MOXKET CHSTh PsAJl BOIPOCOB O
MpUeMJIEMON JTOXOAHOCTH MPOEKTa Il HHBECTOPA MPHU €ro paCCMOTPEHUH UM
Y OJTHOBPEMEHHO BBISIBUTH MIPEACIIbl YCTOMYMBOCTH MIPOCKTA OU3HEC-TIIaHa.

B kadecTBe MeTOAMYECKOW OCHOBBI TMPU OMNpPEACIEHUU CTaBKU
JTUCKOHTUPOBAHUS MOXKHO  HCIOJIb30BaThb METOAMKY, H3JIOKEHHYI B
«ITonoxenun o0 ouneHke 3PEHEKTUBHOCTH WHBECTHUIIMOHHBIX IPOCKTOB IPHU
pa3MeNIeHn Ha KOHKYPCHOM OCHOBE IIEHTPAJIM30BAHHBIX WHBECTHUIIMOHHBIX
pecypcoB Orokera pasBuTusi Poccuiickoit ®Denepanun» (yTBEPKICHO
noctanoBieHueM lIpaButensctBa PO Nel470 ot 22.11.97). danHbiit moaxon
MPUMEHSIETCSL TPU  OMNpEJeJICHUN CTaBKHM JUCKOHTUPOBAHMS [JIs pacdeTa
OromkeTHOM 3P (HEKTUBHOCTH.

CoriacHo 3TOMY TIOJIOKEHHUIO,
onpenensercs no ¢popmyne: d =d; + P,
rjae d; — koaPuIUeHT TUCKOHTUPOBAHUs 0€3 yueTa pucka MpoeKTa,
P — monpaBka Ha pUCK MIPOEKTA.

[Ipu aTOoM, d; paccuuThiBaeTcs no ciaeayrouei Gopmyre:
r

CTaBKa JUCKOHTHUPOBAHHA IIPOCKTA

I+—
d=—100_4

l 1+

100

I'ne:

r — craBka pepunancupoBanus [{b PO,
1— TeMIl HHQIALNN.

CraBka pedunancupoBanusi [|b PO Ha MOMEHT BBINOJHEHUS] PacUeTOB
cocraBnsger 11 %. OnHako, B MPOTrHO3aX MO MPOEKTYy OyJAeT 000CHOBaHHBIM
MPEANOI0KUTh, YTO CTaBKa pePUHAHCUPOBAHUS KOPPEIUPYET ¢ UHDIALMEH B
CTpaHe, M cTaOWJIbHOE 3HaueHHEe OylneT WMEeTh CTaBKa C TONPaBKOM Ha
UHOIAIHIO.

[lo pa3nuuHbIM mporHozaMm, ypoBeHb HHQusAIMH B Poccun Oyaet
MeHsATbest oT 8-10% B 2006 roay mo ypoBHs 4-6% B 2008 rony u nanee. B
JAHHOM TPOEKTe HEOOXOJUMO UCIOJIb30BaTh CJEAYIOLIUME TOKa3aTelu
uHpsauuu (Tabnuua 2.27.):

Tabnuua 2.27.
IIporno3nbie 3Ha4YeHUsI HHPIAUN, HCIIOJb30BAHHBIC B pacyeTax

Tox

2006 rox

2007 rox

2008 rox

2009 rox

2010 rox

Nndnsuus

9%

7%

6%

5%

5%

3a OCHOBY MNpH MPOTHO3UPOBAHWUU OBLT B3IT J0KIa]L MuHUCTEpCTBa

SKOHOMMHNYCCKOT'O

pa3BUTUA U

Topropiau PO

«IIporuos

COHUAaJIbHO-




SKOHOMHUYECKOTO pa3Butus Poccuiickoit @enepanun Ha 2006 To1 1 OCHOBHBIE
napaMeTpel mporHosa 1m0 2008 roga», WHGIALMS, TPEIJTIOKEHHAS B ITOM
J0KJIa/le, yBEJIMYEHa € ydeToM HaOmojaromuxcs K Hosopio 2005 roxa
OTKJIOHCHUH OT MPOTHO3HBIX 3HAUYCHHUI.

Tabnuua 2.28.
Pacyer cTaBKH THCKOHTHPOBAHMS

HaumeHoBaHue moka3areJiei 1 ron 2 rox 3rox 4 roa Sron
Cmaexa pegpunancuposanus 11% 9% 8% 7% 7%
Unghnayus 9% 7% 6% 5% 5%

Kosppuyuenm oucxonmuposanua 6e3 | 1,8% 1,8% 1,8% 1,8% 1,8%
yuema pucka npoeKkma

Ilonpasexa na puck npoekma 10% 10% 10% 10% 10%

Cmaska OuCKOHMUpOBanusi 11,8% |11.8% |11,8% |11,8% | 11,8%

[TorpaBka Ha PHCK MPOCKTA OMPEACIACTCS 0 JaHHBIM CJICAYIOMEH TaOIUIThI
2.29.:

Tabnuua 2.29.
BeuunHa monpaBKM HA PUCK CTABKH JMCKOHTHPOBAHHUS

Beanuuna pucka IIpumer e npoexkra Ilpouent, %

Husuii Brnoxxenust npu MHTEHCH(UKALIMKM TPOU3BOACTBA 3-5
Ha 06a3e 0CBOEHHOW TEXHUKH

Cpeonuil VBenuuenue oObemMa MPOJaX CYHIECTBYIOLIEH 8-10
IIPOTyKIIUH

Boicoxuis [Ipon3BOACTBO M TNPOJABHKEHHE Ha PBIHOK 13-15
HOBOTO NPOJIYKTa

Ouenwb gblcoKull BitoxeHns B Hcciie10BaHUs 1 NHHOBALMH 18-20

Takum o00pa3om, cTaBKa JIUCKOHTUPOBAHUS YCIOBHO B IIPOCKTE B
MOCTOSIHHBIX 1IeHax paBHa 11,8%.

2.7. Quenka kommepueckou rhdhexkmusnocmu uUHeeCMUUUOHHOZ0
npoexkma

O¢ddexTuBHOCTD peanu3aluy MNPEANPUHUMATEBCKUX TMPOEKTOB B
Poccun ¢ 1994 r. mpuHATO XapakTEpU30BAaThb CUCTEMOM IOKa3aTelei, OT-
paXaromMxX TPU B3aUMOCBSI3aHHBIX YPOBHS OLIGHKH: KOMMEPYECKHUM,
OI0JXKETHBIN U HAPOJTHOXO3AMCTBEHHBIN (cxema 2.13.).



HaponHoxo3siicTBeHHas SJKOHOMUYECKas:
OTPAXKAET 3aTPaThl U Pe3yJbTaThl OTPACIIH,
ropojia, peruona, Bceii Poccuu ¢ yuérom
COITMATBHBIX U IKOJIOTUYECKUX MOCTIEACTBUN

I ¢eKTUBHOCTH MPOEKTA
(cucTema moka3zareJieii)

BrokerHsbie: oTpaxkaeT Kommepueckas (punanconas):
BIIMSTHHE TIPOCKTA HA MECTHBIH, YUUTHIBAET (PMHAHCOBBIE
PETHOHAIBHBIN WITH MOCIIE/ICTBUS TSI HEMIOCPEICTBEHHBIX
benepanbHbIi OrOIKET YYaCTHUKOB IIPOEKTa

Cxema 2.13. Tlokazatenu 3ppeKTUBHOCTU NMPEATPUHUMATENbCKUX

IIPOCKTOB

Ha nepBoM 3Tane paccuutbiBatoTCs mnokazaTtesu 3(p(HEeKTUBHOCTH MPOEKTa
B nenoMm. llenmp 3TOrO0 3Tama - arperupoBaHHas 3KOHOMMYECKas OLICHKA
MPOEKTHBIX PELUICHUH U CO3/IaHME€ HEOOXOIUMBIX YCIOBUM JUIsl TOMCKa
MHBECTOpPOB. /s JIOKaJnbHBIX IIPOEKTOB  OLICHMBACTCS  TOJNBKO  MX
KoMMepueckas 3(P(EKTUBHOCTh M, €CIM OHa OKa3bIBaeTCs MpPUEMIIEMON,
PEKOMEH1YETCsl HEIIOCPEACTBEHHO NIEPEXOAUTH KO BTOPOMY ITAIly OLIEHKH.

Jljist 0011IeCTBEHHO 3HAYUMBbIX MPOEKTOB OIIEHUBAETCS B MEPBYIO OYEpEab
ux  oOmectBeHHas  3(dekruBHOCTh.  [Ipm  HEyIOBIETBOPUTEIHHOMN
oOmIecTBeHHON 3(P(GEeKTUBHOCTH TaKHe TMPOEKThl HE PEKOMEHIYIOTCS K
pealM3alMM U HE MOTYT IIPETeHJ0BaTh Ha TOCYAAPCTBEHHYIO IOAJEPKKY.
Eciu xe wux obOmiectBeHHass 3(PQPEKTUBHOCTh OKa3bIBAETCSA JIOCTATOYHOM,
OLICHMBAETCs UX KOMMepUecKast 3(eKTUBHOCTb.

Ouenky  5(QGEeKTUBHOCTH  MHBECTUIMOHHBIX  MPOEKTOB  MPHUHSTO
IIPOBOAUTHL C MCIIOIB30BaHUEM «METOAUUYECKUX PEKOMEHAALMNU II0 OLIEHKE
s pexTuBHOCTH VHBECTULMOHHBIX IIPOEKTOB» YTBEPKIECHHBIX
MunucrepctBoM  3koHOMUKH P®, MunucrepctBom (¢unanco PO,
I'ocynapctBeHHplM KOMUTETOM P@® 10 CTpOUTENBHOU, apXUTEKTyPHOU H
xunuiiHo nonutuke 21.06.1999 N BK 477. B ganHomM mocoOum omyiieH
BOIIPOC OLIEHKK OOUIECTBEHHOW A()PEKTUBHOCTH U CleNaH aKUEHT Ha
KOMMEPUYECKYIO COCTABIISAIOLIYIO JIOKAJIBbHBIX IIPOEKTOB.



Cwmbicnt oOmIel OLIEHKH MPOEKTa 3aKJIIYaeTCs B MPEJCTABICHUU BCEU
nHpOpMaMK O TOCIEIHEM B BHJE, MO3BOJSIONIEM JIHIY, MPUHUMAIOIIEMY
pelIeHueE, clenaTh 3aKJIIOUCHUE 0 1enecoo0pa3HOCTH (nun
HEIIEeJIeCO00Pa3HOCTH)  OCYIECTBICHUS  BJIOKEHHH  CpPeACTB Ha  €ro
peanuzanuio. B cBsa3u ¢ 3TUM 0COOYIO pOJib UTpaeT KOMMEpUecKas OIleHKa
MPOEKTA.

Kommepueckasi olieHKa MpeacTaBiseT cO00M WMHTErpajbHBIM MOAXOd K
aHaJIU3y MPOEKTA.

MoxHo BBIICJINTDH ABa KpuTepus KOMMepYecKou
NPHUBJIEKATEJIbHOCTH MPOEKTA:

1. Qunancosas cocmosmenbHocmo ((huHaAHCOBASL OYeHKa).

2. D¢hghexmusrnocmsb (3x0HOMUUECKAS OYEHKA).

JlaHHBIE KPUTEPUM B3aUMHO JIOMOJIHSIOT Apyr Apyra. B mepBom ciyuae
XapaKTepU3yeTcsl JUKBUIHOCTH (TUIATEKECIIOCOOHOCTh) MPOEKTa B XOJE €ro
peanuzanuu. Bo BTOpOM akIeHT CTaBUTCS Ha MOTEHIIMAIBHON CIIOCOOHOCTHU
MPOEKTa COXPAHUTh TMOKYNATEIbHYI0 LIEHHOCTh BIJIOKEHHBIX CpPEACTB H
o0ecreunTh JOCTaTOYHBIN TEMIT UX TIPUPOCTA.

B uucne ¢gakTopoB, KOTOpbIe HE MOTYT OBITh NMPEICTABICHBI TOJIHKO B
KOJIMYECTBEHHOM HW3MEPEHUH, JOJDKHBI OBbITh YYTEHBI TaKHE BOMPOCHI, Kak
CTENEHb COOTBETCTBHS II€JIeM TIPOeKTa OOIIed CTpaTeruu pa3BUTHS
NpEANPUATUS,  HaIWMYWe  KBATU(UIIMPOBAHHONM U pabOTOCIIOCOOHOM
«YNPABJICHYECKOM  KOMaHIbl», TOTOBHOCTb  BJAACIBLUEB  NPEANPUITUS
(aK1IMOHEPOB) MONUTH HA OTCPOUKY BBHITUIATHI TUBHUACHIOB U T.1I.

Ha cxeme 2.14. npencraBiieHbl HEKOTOPBIE M3 METOJOB OLEHKH IO
KaXJ0MY U3 KPUTEPUEB.



KOMMepquKaﬂ COCTOATEJIbHOCTD ITPOCKTA

®duHaHCcOBas OleHKa ((pHHAHCOBAS DKOHOMMYECKasl OLEHKA
COCTOSITENILHOCTD) (3¢ peKTUBHOCTD BIIOXKEHHI)
Oruer o Oruer o Bbanancosblit
TIPpUOBLIH JIBUYKCHUH OTYeT
JIEHEKHBIX IMpocteie Metons!
CcpecTB (craructuueckue) JIMCKOHTHPOBAHUS
MeTOTTRI
Texymas
KoadhdurmeHTs! (PUHAHCOBOH OIIEHKH [Ipocras CTOMMOCTD
HOopMa | | mpoexra (NPV)
pUObLUIH
Cpok Buyrpennss
OKYIIaeMOCTH | | HOpMa
pUObLUIH
CpenHerozoBast Hopma —
PEHTa0ETBHOCTH Moanpuumposannast
BHYTPEHHSISI HOpMa
TIPpUOBLIH

Cxema 2.14. MeTo1bl OLIEHKH KOMMEPYECKOU COCTOSATENBHOCTH MPOEKTA

B

HMHBCCTHIIMOHHOM IMPOCKTUPOBAHUN HOTpe6HOCTB B OLCHKC

(1)I/IHaHCOBOI‘O COCTOsHHUA HpeI[HpI/ISITI/Iﬁ BO3HHKACT, KOTAa.

¢ B IIPOCKTHBIX MAaTCpHUAIaAX HCO6XOI[I/IMO OTpPa3uTh YCTOﬁqHBOC

(rHAaHCOBOE TMOJIOKEHUE YYACTHHKAa HHBECTUIMOHHOTO MPOEKTa,
€ro CIOCOOHOCTh BBIMOJHUTH NpPUHUMaeMble Ha ceds B
COOTBETCTBHH C NMPOCKTOM (PUHAHCOBBIE 0053aTENBCTBA;
ouleHuBaeTcss  3(P(EKTUBHOCTh  NPOEKTa, peaJu3yeMoro Ha
NEUCTBYIOIIEM  MPEANPUSITAU,  pacyeT  MPOBOAUTCS IO
MPEANPUATHIO B IIEJIOM M HE0OXO0IUMO YOeIUThCS, YTO peannu3aius
MpPOEKTa YyIyyllaeT WM, BO BCSIKOM cllydyae, HE yXyJAIIaeT
(bMHAHCOBOTO MOJIOKEHUS ATOTO MPEANPUATHSL.

Ouenka (UHAHCOBOrO TMOJOXKEHUS MPEANPUATHS OCHOBBIBAETCS Ha
JAHHBIX €ro OTYETHHIX OalaHCOB 3a MPEIbIAYIIMN Mepuoi, a TaKkkKe HHOU
OTYETHOW TEXHUKO - JKOHOMUYECKOW IOKyMeHTaluu. Huxe npuBoauTcs
KpaTKUM mepedeHb pa30oUThIX Ha YEThIpe TpyMibl 00001aommuX (GUHAHCOBBIX
noka3zaTelield, KOTOpble OOBIYHO UCIIOJIB3YIOTCS ISl TAKOM OLIEHKH.



1. Koadbdunuentst JTUKBUAHOCTH  (MIPUMEHSIIOTCS IS OILICHKHU
CrIOCOOHOCTU (PUPMBI BBIMOJHATH CBOM KPATKOCPOUYHBIE 00s13aTENIbCTBA):

e k03¢ duIeHT TTOKPBITHUS KPaTKOCPOYHBIX 00s13aTeNbCTB
(ko3 urueHT TeKymen TMKBUIHOCTH, current ratio) - OTHOIIICHHE
TEeKYIIUX aKTUBOB K TEKYIIUM MAacCHBaM. Y JIOBJIETBOPUTEIBHOMY
(UHAHCOBOMY TIOJIOKEHHUIO TPEANPUSITUS OOBIYHO OTBEYAIOT
3Ha4YEeHUS ATOT0 KoddduiinenTa, npessimatomniye 1,6 - 2,0;

® MPOMEXKYTOUHBIA KOIPHUIIMEHT JUKBUIHOCTH - OTHOIIEHUE
TEeKyIIUX aKTUBOB 0€3 CTOMMOCTH TOBApHO - MaTepHATBHBIX
3amacoB K  TEKYIIMM  [acCUBaM. Y JIOBJIETBOPUTEILHOMY
(bUHAHCOBOMY TIOJIOKEHHUIO TPEANPUSITUS OOBIYHO OTBEYAIOT
3Ha4YeHMS ATOTO KodddunuenTa, npeswimatoniye 1,0 - 1,2;

e kod(pduimeHT adbcomoTHOM (cTporoit) nukBUIHOCTH (quick ratio,
acid test ratio) - OTHOIIECHHE BBICOKOJUKBHIHBIX aKTHBOB
(IeHEeXXHBIX CPEACTB, IEHHBIX OyMar M CUETOB K IMOJYYEHHUIO) K
TEKyIIUM  TacCUBaM. Y JOBJIETBOPUTEILHOMY  (PUHAHCOBOMY
MOJIOKEHUIO TPEANPUATHS OOBIYHO OTBEYAIOT 3HAYEHUS JTOTO
kod(punuenta, npepwimaroniue 0,8 - 1,0.

2. [TlokazaTenu MJIATEKECMOCOOHOCTH (MPUMEHSIIOTCS JJIsl  OLICHKHU
CrIOCOOHOCTH (PUPMBI BBITIOJHSITH CBOU JOJITOCPOUYHBIE 0053aTEIILCTBA):

o kodpdurueHT (GUHAHCOBOW  YCTOMYMBOCTH -  OTHOIIEHHUE
COOCTBEHHBIX CPEJCTB MPEANPUATUS U CYOCUIUNA K 3a€MHBIM. JTOT
KO3 PUIMEeHT OOBIYHO aHaIM3UpyeTcsl OaHKaMu MpU PELICHUU
BOIIPOCA O MPEJOCTABICHUH JIOJTOCPOYHOTO KPEINUTA;

e ko3¢ dummeHT maaTexecrnocooHoctu (debt ratio) - oOTHOIIEHUE
3a€MHBIX cpeacTB (001Ias cymma JOJTrOCPOYHON U KPAaTKOCPOUHOM
3aJ0JDKEHHOCTH ) K COOCTBEHHBIM;

e KO3 UIIMEHT JOJTOCPOYHOIO MPHUBJICYCHUS 3a€MHBIX CPEICTB -
OTHOIIIEHHE JOJITOCPOYHOM 3aJOJDKEHHOCTH K 00IlIeMy o0bemy
KaluTaIU3UPOBAHHBIX CPEACTB (CyMMa COOCTBEHHBIX CPEICTB U
JOJITOCPOYHBIX 3aiiMOB);

o KOX(POUIMEHT TOKPHITUA  JIOJATOCPOYHBIX  00S3aTEIBCTB -
OTHOIIIEHUE YUCTOTO MPUPOCTA CBOOOIHBIX CPEJCTB (CyMMa YUCTOM
MPUOBLIN MOCJIE YIUIaThl HAJIOTa, aMOPTU3AIMY U YUCTOTO MPUPOCTa
COOCTBEHHBIX M 3a€MHBIX CPEJICTB 32 BHIUETOM OCYIIECTBICHHBIX B
OTUYETHOM TIEPUOJIE WMHBECTHUIIMI) K BEJIWYMHE IUIaTEKEH TI0
JOJITOCPOYHBIM 00s3aTeIbCTBaM (IOTallleHue 3aiMOB + MPOIEHTHI
10 HHUM).

3. Koaddunmenter obopaunBaeMoCTH (IPUMEHSIOTCS JUISI  OLICHKU
3 PEKTUBHOCTH OINEPALMOHHON ACATEIbHOCTU U TOJUTUKU B OO0JAcCTH IICH,
cObITa U 3aKYIOK);



ko3 uirieHT 000pauMBaEMOCTH aKTHUBOB (turnover ratio) -
OTHOIIIEHUE BBIPYYKH OT MPOJAX K CPEIHEH 3a MePHOJ] CTOMMOCTH
aKTHBOB;

kod(ppunmeHT o000pauynBaEMOCTH COOCTBEHHOIO KamuTanga -
OTHOIIIEHUE BBIPYYKH OT MPOJaX K CPEeIHEH 3a MepHUoa CTOMMOCTH
COOCTBEHHOI'0O KaIlluTana;

KO3 GUIMEHT 000pavyNBaEMOCTH TOBAPHO-MaTepUaIbHBIX 3aMacoB
- OTHOIICHHE BBIPYYKHU OT MPOJAXK K CpeTHEH 3a Iepruo i CTOMMOCTH
3aIacos;

kod(ppunueHT obopayrMBaeMoOCTH JAEOUTOPCKOM 3a0JKEHHOCTH
(receivable turnover ratio) - OTHOILIEHHE BBIPYYKH OT MHPOJAX B
KpeIUT K CpeaHel 3a mepuoa JeOMTOPCKON 3aT0KEHHOCTH.
WMHorma BMECTO 3TOTO TOKa3aTeNlss HCIONB3YIOT CPEIHUN CPOK
obopoTta JeOUTOPCKON 3aJ0JKEHHOCTH, PACCUUTHIBAEMBIH Kak
OTHOIIEHWE KONWYEeCTBA JHEH B OTYETHOM TMEPHOAEC K
Kod(ppunreHTy 060paunBaeMOCTH JEOUTOPCKOM 3a/107>KEHHOCTH;
CpeqHUil CpoK 000poTa KPEAUTOPCKOW 3aJ0/DKEHHOCTH (average
payable period) - OTHOIIEHHE KPAaTKOCPOYHOU KPEAUTOPCKOM
3aJJOJDKEHHOCTH (CUeTa K OIuIaTe) K pacxojaMm Ha 3aKyNKy TOBapOB
U YCIIYT, YMHOKEHHOE Ha KOJIMYECTBO JHEH B OTYETHOM IMEPHO/IE.

4. Tlokazatenu peHTa0enbHOCTH (MPUMEHSIOTCSA MJIs OLIEHKH TEKyIeh
NpUOBUILHOCTU NIpeAnpusTHs - yuactauka UI):

pEeHTa0ETBbHOCTh MPOJIAXK - OTHOIICHHE OallaHCOBOW NIPHUOBLIN K
CyMME€  BBIPYYKM  OT  peaju3alud  OPOAYKIMH U OT
BHEpEAIM3AIMOHHBIX Olepalnii;

pEHTAa0ETbHOCTh AKTUBOB - OTHOIICHHE OaJaHCOBOM MPUOBUIM K
CTOMMOCTH aKTHUBOB (OCTAaTOYHAs CTOMMOCTh OCHOBHBIX CPEICTB +
CTOMMOCTH TEKYITUX aKTHBOB).

[Ipu pa3HbIX BapuaHTax cXeMbl (UHAHCUPOBaHUS (HampuMep, MpU
pa3HbIX YCIOBUSX KpeIuTOBaHUs) OanaHcoBas MPUObUIL HA OJHOM U TOM XKe
1are MO>KeT OKa3aTbCs pPa3HOM, COOTBETCTBEHHO OyIyT pas3iuyarbcs U o0a
nokazatens peHTaOenbHOCTH. B memsix oOecreyeHHs CONOCTaBUMOCTH
pacyeToB B O3THX CIIy4yasX MOIYT HCIOJb30BATHCSA IOKA3aTEINd IOJHON
peHTabebHOCTH (MIPOIAXK U aKTUBOB), MPU MCUUCICHUH KOTOPBIX OajaHCOBas
npuObUTH YBEJIUYMBACTCA HAa CYMMY YIUITAYUBAE€MbIX IMPOIIEHTOB 3a KpEIuT,
BKJIIOUAEMBIX B C€0€CTOUMOCTD, T.€.:

MOJIHAs PEHTAa0eTbHOCTh MPOJAX - OTHOIIEHWE CYMMBI BajoOBOM
NpUOBUIA OT ONEPAIMOHHOW JESITEIBHOCTH M BKJIIOYAEMBIX B
ce0eCTOMMOCTh YIUIAYEHHBIX TPOILIEHTOB IO 3aliMaM K CyMMe
BBIPYYKHA OT pealv3alvd NPOAYKIMHA U OT BHEPEATU3ALUOHHBIX
oneparuu;



® TI07HAs pPEHTA0EeTbHOCTh AKTHBOB - OTHOIIEHHE CYMMBI BajOBOM
OpUOBLTH OT OINEPAIIMOHHOW JESITeTbHOCTH M BKIIOYACMBIX B
ce0eCTOMMOCTh YIUIAYEHHBIX MPOIEHTOB IO 3aiiMaM K CpeaHel 3a
NepUoJ  CTOMMOCTH  aKTHBOB. OTH  TMOKa3zarenu  (TojHas
PEHTA0ETBHOCTh MPOAAK U aKTHBOB) B MEHBIICH CTEIIEHU 3aBHCST
OT cXeMbl (PMHAHCHPOBAHHMS TIPOCKTa W B OONbBIICH CTETICHU
ONPENETSAIOTCS  €r0  TEXHHYSCKUMH U TEXHOJOTHYCCKUMHU
peIIeHUsIMU;

e uncras peHTabeNbHOCTh NMPOJAX - OTHOIICHWE YHCTOW MPHUOBLTH
(mocre yriaThl HAJIOTOB) OT OMEPAIIMOHHOM JAEATETLHOCTH K CYMMeE
BBIPYYKH OT peain3alid MPOAYKIMH M OT BHEpEATN3AIIMOHHBIX
omepanmii. MHorma ompeznensercs KakK OTHOIICHHE YHCTOMN
NpUOBLTH K C€0ECTOMMOCTH peaTn30BaHHON MPOIYKIIHH;

® yKCcTas PeHTA0EIbHOCTh AKTHBOB - OTHOIIIEHUE YUCTOW MPUOBLTU K
CpeaHei 3a Ieproi CTOMMOCTH aKTHBOB;

® yucTas peHTa0eIbHOCTh COOCTBEHHOrO KanuTana (return of equity,
ROE) - orHomenue 4uCTON mNpuOBUIA K CpeaHedl 3a Mepuo
CTOMMOCTH COOCTBEHHOTO KanuTasa.

VYKka3aHHBIN TepeYeHb MOKET OBITH JOIOJHEH M0 TPEOOBAHUIO OTIEIBHBIX
YYaCTHHUKOB TIPOEKTa WM (UHAHCOBBIX CTPYKTYp, a TaKXKe B CBS3U C
BBEJICHUEM TOCYJapCTBCHHBIMH OpraHaMd HOBBIX WJIM HW3MEHEHUEM
CYIIECTBYIOIIMX KPUTEPHEB HaYaIa Mporeaypbl OaHKPOTCTBA MPEAIPUSATHSI.

3HaueHUs COOTBETCTBYIOIINX nokasatresein 1eaecooopa3Ho
aHAJIM3UPOBATh B JUHAMUKE W COTOCTABJIATH C MOKA3aTeNsIMU aHAJIOTUYHBIX
npennpustuid. Kaxaplii ydacTHUK MPOEKTa, a TaKKe KPEeIuTyromue O0aHKH U
JU3UHTOAATETM MOTYT HMMETh COOCTBEHHOE TPEICTABICHHUE O MPEACIbHBIX
3HAYCHMSIX OTHX IIOKa3aTeieil, CBHUIETEIbCTBYIONIMX O HEOIAronpUsITHOM
¢buHAHCOBOM TONOKEHUU GupMBbI. OTHAKO B JTIOOOM CiIydae TH NpeeIbHbIC
3HAYCHHsI CYNIECTBEHHO 3aBUCAT OT TEXHOJOTHH MPOM3BOACTBA M CTPYKTYPHI
[IEH Ha MPOW3BOAMMYIO TPOAYKIHIO W TOTpebisiemble pecypchl. llosTomy
UCTIONB30BaTh CIOKMBIIMECS Ha MOMEHT pacueTa [MpEACTaBICHHS O
NpeeIbHBIX YPOBHIX (PMHAHCOBBIX IMMOKa3aTelell Ui OLleHKH (UHAHCOBOTO
MOJIOKEHUSI TPEINPHUATHS B TEUCHHE JIUTEIHLHOTO TIepHoJia peamu3alun
MHBECTUILIMOHHOTO IIPOEKTa HE BCET/a LIeJIecOo00pas3Ho.

B mnpakTuke NPOEKTHOr0 AHAJN3a TNPUMEHSIIOT JABa OCHOBHBIX
MOAX0/1a K pelIeHUI0 NMPodjaeMbl OLeHKH MPUBJIEKATEIbLHOCTH MPOEKTOB:
CTATHCTHYECKHe (MpocThbie) MoOAeJHM W [JHHAMHYECKHE  MOJeNH,
OCHOBAHHBbIE HA TUCKOHTHPOBAHHNH /ICHE/KHBIX MOTOKOB.

CraTucTHYeCKME MOJEIH OIICHKH HE YYUTHIBAIOT (DaKTOp BPEMECHH U
UCTIONB3YIOT JaHHBbIE OyXralaTepcKOil OTYETHOCTH, HAa OCHOBE KOTOPOU
pPacCUMTHIBAIOTCS: TPOCTasi HOpMa TMPUOBUIM W TEPHOJA OKYINaeMOCTH
KOHKPETHOTO TIPOEKTA.



[TocTpoeHre JOUCKOHTUPOBAHHBIX KPUTEPUEB OIEHKHA MPOEKTOB
0a3upyeTcsl Ha UCTIOJb30BAaHUU TEOPUH 1IEHHOCTH JICHET BO BPEMEHHU.
B wmupoBoil mnpakTuke HauOOJbIIee PaCIpPOCTPAaHCHUE IMOIYUUIIU
CIEAYIOIINE TUHAMUYECKUE MOJEIH:

1) YyucTasl TEKyllass CTOMMOCTb WM YHCTBIM JUCKOHTHPOBAHHBIN
noxon (Net Present Value, NPV);

2) unaexc goxoanoctu (PI);

3) JUCKOHTUPOBAHHBIA TMEPHOJ OKYHNaeMOCTH KalWTalOBIOXKEHUN
(DPP);

4) BHYTPEHHsSII HOpMa TMpUOBLUIM (JOXOJHOCTH) TMPOEKTa WJIU

MapkuHalbHOM 3¢ dextuBHocTH KanuTana (Internal Rate of
Return, IRR);
5) MOAU(PUIMPOBAHHBIA METOA MapKUHAIBHOU 3(P(HEKTUBHOCTH
kanurana (MIRR).
B poccuiickoli mnpakTHke HauOoOJblllee PACIPOCTPAHEHUE MOJYUUIIU
cienyrone noxkasarenu 3pHEeKTUBHOCTH MHBECTULIUN:
® YLCTBIA JOXOJ;
® YUCTBIA JUCKOHTUPOBAHHBIN TI0XO/;
® BHYTPEHHSSI HOpMa TOXOJAHOCTH;
® [OTPeOHOCTh B JOMOJHUTEIBHOM (UHAHCUPOBAHUU (Ipyrue
Ha3BaHus - [1D, croumMocTh npoekTa, KanuTail pUcka);
® UHJEKCHI JOXOJHOCTH 3aTpaT U UHBECTHUIINH;
® CpOK OKYIaeMOCTH;
e [Ipynmna rokazaresneil, xapakTepu3yromux (UHAHCOBOE COCTOSHUE
MPEeANPUATUS - YYaCTHUKA MPOEKTA.

[lo cytu, MHOrME U3 HUX yXe ObUIM PacCCMOTPEHBbI BhIlIE (pa3HULA B
Ha3BaHUSIX)

VYcnoBuss (QpuHAHCOBOW peann3yeMOCTH W TMokazareilu 3(PEheKTUBHOCTH
pPacCUMTHIBAIOTCS HA OCHOBAHUM JIEHEXKHOTO TMOTOKa @Om, KOHKpPETHbIE
COCTaBIIAIOIINE KOTOPOr'O 3aBUCAT OT OLIEHUBAeMOro BuAa 3P(HEeKTUBHOCTH.

Ha pasHbIX cTagusix pacueToB B COOTBETCTBUUM C HX LEISIMH U
cnemupukoir I[1dO (uHaHCOBBIE TMOKa3aTeNM MW YCIOBUS (PUHAHCOBOM
peanmu3zyemoctd MII onieHuBaioTCsT B TEKYUIMX WJIM TPOTHO3HBIX LIEHAX.
OcranbHble TIOKA3aTeIW OIPEACNAIOTCS B TEKYIIMX WM AehIMPOBAHHBIX
HEHAaX.

YucrsiM poxoaom (apyrue HazBanus - YJI, Net Value, NV) Ha3piBaetcs
HAKOIUIEHHBIN 3 PeKT (canbio AeHEKHOT0 MOTOKA) 32 paCUETHBIN Mepuo;

Y] = SUM ®m

I'ne: ®m — uyuCTHIN AEHEKHBIN ITOTOK.



BaxxneimnMm mnokasarejieM J3(P@PEeKTHBHOCTH IPOEKTA sABJIAETCH
YHCTHI JMCKOHTHUPOBAHHBIN goxon (apyrue Hasanus - Y/,
unterpaibueiii  3ddext, Net Present Value, NPV) - HakomieHHbI!
JUCKOHTUPOBAaHHBIN 3 (deKT 3a pacueTHbli nepuona. Y/l paccuntbiBaeTcs mo

bopmyie:
YJ1/I = SUM ®m AJIb®Am(E).

I'ne:
®dm — YUCTHIN JICHEKHBIN ITOTOK,
AJIbB®Am(E) — TUCKOHTHBIN MHOXKUTEIIb.

YA u YJIJ xapakTepusyroT NIPEBBILICHUE CYMMAapHbIX JEHEKHbBIX
IOCTYIUICHUM HaJ CyYMMapHbIMH 3arpaTaMHM JUIi JaHHOIO  IIPOEKTa
COOTBETCTBEHHO 0€3 yyeTa U ¢ y4eTOM HEepPaBHOLEHHOCTH 3(PPeKToB (a Takxke
3aTpaT, pe3yJabTaTOB), OTHOCSIIMXCS K pAa3IMYHBIM MOMEHTAM BPEMEHH.

Paznocts U/l - Y/I/] HEpEAKO HA3BIBAIOT JUCKOHTOM ITPOECKTA.

Jns npusHaHus mnpoekta 3((PEKTUBHBIM C TOYKH 3pPEHUS HWHBECTOpa
HeoOxonumo, utoObsl YJI/] mpoekta ObLT MOJOXKHUTENBHBIM; MPU CPAaBHEHUU
AJbTEPHATUBHBIX IPOEKTOB IPEAIIOYTCHUE IOJDKHO OTIABATHCS IIPOEKTY C
OoonpmM  3HayeHueM  YJIJI  (npu  BBINOJIHEHUM  YCIOBUSA €O
MOJIOKUTEIILHOCTH ).

BuyTpennsisi HopMa 10xoaHocTH (Ipyrue Ha3zBanusa - BH]I, BHyTpeHHss
HOpMa JIMCKOHTA, BHYTPEHHssi HopMa peHTabenbHOcTH, Internal Rate of
Return, IRR). B naubonee pacnpoctpanennom cinyudae WUII, naumHarommxes c
(MHBECTUIIMOHHBIX) 3aTpaT W HMEIOIIMX MOJOXKUTEIbHBIM YJI, BHyTpeHHEH
HOPMOM JTOXOJHOCTH HAa3bIBACTCS MOJIOKUTENBbHOE Yucio EB, ecnu:

e 1pu HOpMe AuCKOHTAa E = EB 4MCTBIM IMCKOHTUPOBAHHBIM JTOXOL
npoekTa obpamaercs B 0,
® HTO YUCJIO €AUHCTBEHHOE.

B Gonee obmem ciaydae BHYTpEeHHEH HOPMOUM JOXOIHOCTH HAa3bIBACTCS
TaKoe MOJIOKUTENbHOE YUCiI0 EB, uTo nipu HOpMme auckoHTa E = EB uncThIN
JUCKOHTHUPOBAHHBIA J10X0J TMpoekTa obOpamaercs B 0, mpu Bcex OOJBIINX
3HayeHusX E - orpunaresneH, npyu BCeX MEHBIIUX 3HAYEHUAX E - moyoKuTeNneH.
Ecnu He BBINMOJIHEHO XOTsS Obl OJTHO U3 ATUX YCIIOBUH, cunutaetrcs, uro BH/I ne
CYILLIECTBYET.

Hns  ouenku sddexktuBHoctn HWII 3navenne BHJ[ Heobxomumo
COIIOCTABJIATH ¢ HOPMOU TUCKOHTA E. MIHBECTULIMOHHBIE IIPOEKTHI, Y KOTOPBIX
BH/I > E, umerot nonoxurenbubiii Y[ u mostomy s dextuBnsl. [IpoekTsl, y
kotopbix BH/I < E, umerot orpunarensasiii YJ1/] 1 noromy HeapheKTUBHBI.



BHJ[ mooxcem 6blms ucnonvzosana maxoice:

® Il DKOHOMHMYECKOW OIEHKHU IPOEKTHBIX PELICHUH, €CJIU W3BECTHBI
npuemiieMmble 3HaueHus: BHJI (3aBucsiue ot 06yacTé MpUMEHEHHs) Y
MPOEKTOB JAHHOTO THIIA;

e U1 oueHKHU creneHu ycronuusoctu UII o paznoctu BH/L - E

e Il YCTAHOBJIEHUSI yYaCTHUKAMHU IIPOEKTa HOPMbI JHUCKOHTa E 110
JaHHBIM O BHYTPEHHEH HOpPME JIOXOJHOCTH  aJIbTEPHATUBHBIX
HaIpaBJICHUH BIOKEHUS MU COOCTBEHHBIX CPEJICTB.

Cpokom okynaemoctu ("TpocThIM" CpPOKOM OKymaemocTH, payback
period) Ha3bIBaeTCS MPOIOKUTEILHOCTD MEPUOJIa OT HaYaJIbHOI'O MOMEHTA JI0
MOMEHTa OKYyINaemMocTu. HauanbHbIiI MOMEHT yKa3blBae€TCid B 3aJaHMM Ha
MpoeKTHpoBaHue (OOBIYHO ATO HAyajlo HYJIEBOro Ilara WIM Hayajo
OTIEPAIIMOHHON JIeSITEIbHOCTH). MOMEHTOM OKYIMaeMOCTH Ha3bIBa€TCS TOT
HamOoJiee paHHU MOMEHT BPEMEHH B PAacCUeTHOM MEPHOJE, MOCIE KOTOPOTro
tekymuii uyucthii goxon YJI(k) craHOBUTCS M B JalbHEMINIEM OCTaeTCS
HEOTPHULIATEIbHBIM.

IIpu omneHke S(PGEKTUBHOCTH CPOK OKYMAaeMOCTH, Kak IIpaBuIo,
BBICTYIIAET TOJIBKO B KQUECTBE OTPAHUYECHUS.

CpokoM OKymaeMoCTH C y4E€TOM JUCKOHTUPOBAHUSA  HAa3bIBAETCS
MPOAOJDKUTENBHOCTh MEPUOAA OT HAYAIbHOTO MOMEHTa J0 'MOMEHTa
OKYIIA€MOCTH C Y4Y€TOM JHMCKOHTHUpOBaHMs". MOMEHTOM OKYMaeMOCTH C
y4eTOM JUCKOHTHUPOBAHHUS Ha3bIBaeTCsl TOT Haubosjee paHHUA MOMEHT
BPEMEHU B PACUETHOM MEPUOJE, IMOCIe KOTOPOro TEKYIIUNA YHUCTHIN
nuckoHTUpoBaHHbI noxon YJ[JI(k) ctaHOBUTCS M B AalibHEHIIEM oOcCTaeTcs
HEOTPHULIATEIbHBIM.

IHorpeOHOCT B AONMOJHUTEJABHOM (uHancupoBaHuu (IIP) -
MaKCMMaJIbHO€  3Ha4yeHHWe  aOCOJIOTHOW  BEJIMYMHBI  OTPHUIATEIBHOTO
HAKOIUIEHHOTO CAJIbJ0 OT MHBECTHUIIMOHHOW M ONEPALMOHHOW NEATEIBHOCTH.
Benmuuuna [1® noka3siBaeT MUHUMAIBHBIH 00hEM BHEIIHETO (DMHAHCUPOBAHUS
MPOEKTa, HEOOXOAUMBIN 11l oOecrieueHus: ero (PUHAHCOBOM peain3yeMOCTH.
[Tosromy I1® Ha3zbIBalOT emie kanutaaioM pucka. Cienyer UMeTh B BUIY, UYTO
peanbHbIi 00beM OTpeOHOro hUHAHCUPOBaHUS HEe 00s13aH coBnaaath ¢ [1D wu,
KaK MPaBUJIO, IPEBBIIIAECT €r0 3a CYET HEOOXOIUMOCTH O0CTY KHMBaHUSI H0JITa.

IlorpeOHOCTH B JONMOJHUTEIBHOM (PUHAHCHPOBAHUH C Y4Y€TOM
auckonta (JAIIP) - makcumanpHOe 3HAYCHHE AaOCOJIIOTHOM BETUYMHBI
OTPULATEIIBHOTO HAKOIUIEHHOTO JVMCKOHTUPOBAHHOI'O cajbI0 oT
WHBECTUIIMOHHON M OMEPAIMOHHON JeATeNbHOCTH (CM. HIDKe). Benmuunna
JII® moka3biBaeT MUHUMAJIBHBIM JAUCKOHTUPOBAHHBIM OOBEM BHEIITHETO
(buHAHCUPOBAHUSA MPOEKTA, HEOOXOIUMBIN 1 oOecriedeHus: ero puHaHCOBOMU
pean3yeMOCTH.

Nuaexchl A0XOQHOCTH XapakTepU3ylOT (OTHOCUTEIBHYIO) "OTaaudy
npoekTa' Ha BJIOXKEHHbIE B HETO cpencTBa. OHU MOTYT PacCUMTHIBATHCA KakK




1. TUCKOHTHUPOBAHHBIX, TaK W JUISI HEIUCKOHTHUPOBAHHBIX JIEHEKHBIX
noTokoB. [Ipu oneHke 3¢ (HEeKTUBHOCTH YaCTO UCTIONB3YIOTCS:

e lHaekc AOXOAHOCTH 3aTpaT - OTHOUIEHHE CYMMBI JIEHEXKHBIX
MPUTOKOB (HAKOIJIEHHBIX TMOCTYIUICHUH) K CyMME JICHEXKHBIX
OTTOKOB (HaKOIJICHHBIM IIJIaTEeKaM ).

e IIHaeKC IOXOIHOCTH JUCKOHTUPOBAHHBIX 3aTpaT - OTHOUIICHUE
CyMMBbl JUCKOHTHPOBAHHBIX JEHEXKHBIX MPUTOKOB K CYMME
JTMCKOHTUPOBAHHBIX JEHEKHBIX OTTOKOB.

e Uunexc noxomnoctu wuHBectuiud (MJ]) - oTHOIIEHHWE CYMMBI
3JIEMEHTOB JIEHEKHOTO MOTOKA OT ONEPALMOHHOMN NEATEIBHOCTH K
a0COJIFOTHOW BEJIMYMHE CYMMBI AJIEMEHTOB JICHE)KHOTO TMOTOKa OT
WHBECTUIIMOHHOW JAeATeNbHOCTH. OH paBeH YBEJIMYEHHOMY Ha
eauHuIly oTHoIeHnto YJ[ Kk HaKOIJIeHHOMY 00beMYy UHBECTUIIHIH;

e llHaekc MOXOMHOCTH IUCKOHTHUpOBaHHBIX wuHBecturnui (MIJI) -
OTHOIIIEHUE CYMMBI JUCKOHTHPOBAHHBIX JJIEMEHTOB JEHEKHOTO
MOTOKA OT ONEPAIMOHHON JEATeIbHOCTH K aOCOMIOTHOW BEIUYMHE
JTUCKOHTUPOBAHHOM CYMMBI 3JIEMEHTOB JICHEKHOTO IIOTOKA OT
MHBECTULIMOHHON nesarenbHOCcTH. WJ/IJI paBeH yBEIMYEHHOMY Ha
eauHuIly otHoueHuto YJ[J[ k HaKOTIEeHHOMY AUCKOHTUPOBAHHOMY
00beMy UHBECTHUIIUM.

I[Ipu pacwere WJ wu WA Moryr yuuteiBaThcs JHOO Bce
KaIlUTaJOBIIOKEHHUS 32 PACUECTHBIMA MEPUOJI, BKIIKOUYASl BIOKEHUS B 3aMEIICHUE
BBIOBIBAIOIIMX  OCHOBHBIX  (POHAOB, JHOO TOJNBKO IEPBOHAYAIHHBIC
KalMTAJIOBJIOKEHUS,  OCYIIECTBIISIEMbIE 1O  BBOJA  MPEANPUITUA B
AKCIUTyaTaluio (COOTBETCTBYIOIIME TMOKa3zaTedu OyAyT, KOHEYHO, HMETh
pa3IMYHbIC 3HAYCHHUS ).

NHpekchl JOXOMHOCTHM 3aTpaT M HMHBECTULMM MpPEeBbIIAIOT 1, ecau u
TOJIBKO €CJIM JIJISI 3TOr0 noToka Y[ monoxuTeseH.

NHpekchl JOXOOHOCTA AUCKOHTUPOBAHHBIX 3aTpaT W WHBECTULIMHU
MPEBBIIAIOT 1, €CJIM U TOJIBKO €Civ i1 3Toro notoka Y11 momnoxxureneH.

B npoexme neobxooumo oyenusams cireodyiowue udbl KOMMeEPUECKOl
aghhexmusHocmu.:

o O} heKTUBHOCTH MPOEKTA B 1IETIOM;

o O¢ddexTuBHOCTh yyacTusi B npoekre (3(PpGeKTUBHOCTHh BIOKEHUMN
JUIT  YYaCTHHUKOB  MpoeKTa, A(PPEeKTUBHOCTH COOCTBEHHOTO
KaIyTana).

O¢ddexTuBHOCTh y4yacTUsi B TMPOEKTE MOXKET ONPeAeNsaTbCs 10
OTHOILIEHHUIO K Pa3IMYHBIM THUMAM y4acTHUKOB. COOTBETCTBEHHO B pacdeTax
MOXET OLICHUBATHCS:

o O} PexTuBHOCTD yHacTus NpeAIpUITHI B pealin3alii NpOoeKTa;
o O¢ddexTuBHOCTD MpoOEKTa s  AKIHOHEPOB  AKIIMOHEPHBIX
MPEANPUATUN — YYaCTHUKOB MPOEKTA;



o O¢ddexTuBHOCTD  ANIA CTPYKTYp OO0Jee BBICOKOIO YpPOBHS IO
OTHOIICHUIO K MPEANPUITUSIM — YYaCTHUKAM MPOEKTa (HapOIHOIO
XO03s1ICTBa, pETUOHOB, OTpaciiei);

o bromxeTHas b HEeKTUBHOCTH MIPOEKTA, OTpakaroas
3¢ ()EKTUBHOCTh MPOEKTa C TOUKH 3pEHUsl OIOJIKETOB Pa3IMUHbBIX
YPOBHEN.

O} PexTuBHOCTD TpPOEKTa OMpeNeseTcs M KaKIOoro y4acTHHKA H,
CJIeI0BaTEIbHO, OTHOCUTCS K YYaCTHUKY. D(PPEKTUBHOCTD MPOEKTA «B LIETIOM)
OLICHMBAeT €ro JeHexxHble NoToku. [lpu omnpenenenun 3¢deKTUBHOCTH
MPOEKTA «B LIETIOM» cXeMa (PMHAHCUPOBAHUS MPOEKTA HE YUYUTHIBACTCS.

OueHka nmpoeKkTa «B LEJ0M» - 3TO IMEPBbIA ITANl IKOHOMHUYECKOM
oueHkM. [lenpr0 MaHHOrO 3Tama SBIETCS arperMpoOBaHHAs IKOHOMHYECKas
OLICHKA MPOEKTHBIX PEIICHUN U CO3/1aHhe HEOOXOIUMBIX YCIOBHM ISl MOMCKA
MHBECTOpPOB. [l  JIOKaNbHBIX IPOEKTOB  OLIEHUBAETCS  TOJBKO  HMX
KoMMepueckass 3(P(EKTUBHOCTh U, €CJIM OHa OKa3bIBaeTCs MPUEMIIEMOH,
PEKOMEHAYETCSI HEMMOCPEACTBEHHO MEPEXOIUTH KO BTOPOMY 3TaIly OLEHKH.

Bropoii 3Tan OmeHKH OCYIIEeCTBJSIETCA MOCJI€ BbIPA0OOTKH CXeMBbI
¢punancupoBanus npoexra. Ha 3TOM 3Tane yTOuHAETCS COCTAaB YYaCTHUKOB
U ompenensoTcs (puHaHcoBas pean3yeMocTb U 3((PEKTUBHOCTh y4acTHs B
MIPOEKTE KaXKI0r0 U3 HUX.

Bonpoc onenku 3¢p(HEeKTUBHOCTH MPOEKTa Mg y4aCTHUKA SIBISETCS
HanOoJiee BaXKHBIM, MOCKOJIBbKY OLIEHKA 3(P(HEKTUBHOCTH MPOEKTA «B LIEIIOM)
nokasbpiBaeT  3(P(HEKTUBHOCTh  COOCTBEHHOM  JIESITEILHOCTH  CaMOro
NPEANPUATUSA, HO TMPU OTOM HE OTPa)X,aeT, HACKOJIBKO pE3yJIbTaThl
NEATENHOCTU MPEINPUIATUS MOTYT NMOKPBIBATH Pa3Mep BIOKEHHBIX CPEICTB
yupeauTens, T.e. HE OTpaxkaeT IIeIecO0O0pa3HOCTh YYacTHsl Y4YpeAuTeNs B
JAHHOM IPOEKTE.

B menom omenka 3¢G(EKTUBHOCTH MPOEKTa IS  y4peaUTeIs
(MaTepuHCKOM KOMITAHMHM) MOXET OBbITh BBITIOJHEHA HA OCHOBE IOKA3aTels
YUCTOU MPUBEIEHHOW CTOUMOCTH:

NPV=CF-I,

rae |- sTo mpuBeAeHHas CyMMapHas BEJIMYMHA BIIOKEHHH, T.€. 3TO
CyMMa CTOMMOCTHOI'0 MMYILIECTBEHHOI'0 BKJIa/la YUPEAUTENS U €ro BKJIaJa Ha
MOTOJHEHUE 00OPOTHBIX CPEACTB;

CF — 3TO mpuBeeHHAsl BEIWYMHA JIEHE)KHOTO IMOTOKA, YYUTHIBAKOIIASL
IIPUTOKHA U OTTOKH JICHE)KHBIX.

[Ipu onpenenenun >3PpGHEKTUBHOCTH ISl aKIMOHEpAa MPUHUMAETCS, YTO
BO3MOKHOCTH MCIIOJIb30BAaHMS JEHEKHBIX CPEJICTB HE 3aBUCAT OT TOTO, YTO ITH
cpeacTBa cO0OM TpeaACTaBiIsAlOT (COOCTBEHHBIE, 3a€MHBIC, MPHUOBLIbL U T.1.).
[ToaTOMY 37€Ch YUUTBIBAIOTCS AEHEKHBIE TOTOKU OT BCEX BUJIOB JIEATEIBHOCTH
(MHBECTUIIMOHHOW, OINEpPAallMOHHOM W (PUHAHCOBOM) M HCHOJB3YETCS CXeMa
(¢buHaHCHpOBaHUS TpoeKkTa. B YacTHOCTH, B MPUTOKU peaTbHBIX JCHET



BKJIIOUAIOTCS 3a€MHBIE CPEJICTBA, B OTTOKU — IUIATEXMU MO 3aiiMaMm. B pacueTtax
JTAHHOTO THUIA TPEANpPUITHE HE OTIAEISAETCS OT €ro aKIMOHEPOB, T.€. MOTOKH
JNEHEXKHBIX CPEACTB MPOCKTA U €0 YUpEeAUTENEH MPEACTABIISIIOT €IUHOE 1IETIOE.
[ToaToMy mom COOCTBEHHBIMU CpPEICTBAMU MPEANPUATHS TTOHUMAIOTCS
CpE/CTBa €ro aKIMOHEPOB, & PACUEThI MEXAY MPEANPUATUEM U aKIIMOHEpaMU
(BBITUIATHI TUBUACHAOB aKIIMOHEPAM) HE YUUTHIBAOTCHI.

Pacuer addexTuBHOCTH i1 ydpenuTelsis B MPOCKTE METOAUYECKH BO
MHOT'OM TIPOM3BOJUTCS AaHAJIOTUYHO pacyeTy 3PHEKTUBHOCTH JIsI CaMOT0
MPOEKTAa, OJIHAKO IMPU ATOM, BO-TIEPBBIX, YUHUTHIBAIOTCS TOJIBKO JICHEKHBIC
MMOTOKM KOHKPETHOTO YYPEAUTENsl — Y4YacTHUKAa IIPOCKTa, a BO-BTOPHIX,
HU3MEHSAETCS COCTaB YYHMTBIBAEMBIX JICHEKHBIX MOTOKOB. IIpexme Bcero, B
OTJINYKE OT pacdeToB 3P(HEKTUBHOCTH IMPOEKTA B 1IEJIOM 3/I€Ch JOMOTHUTEIBHO
YUHUTHIBACTCS ICHE)KHBIN MOTOK OT (PMHAHCOBOM NESITEIHHOCTH — MOJYYCHUE U
MoraiieHue 3aiMoB (4TO BIUAET U Ha pa3Mepbl Hajora Ha MPUObLIb).

Jlns mpuMepa paccMoTpuM Ou3Hec-TpoeKT 1o co3nanuto (30 ¢ monei
yuactusi 100%, co3maBaeMoro Ha 0aze MMYIIECTBEHHOIO0 KOMIUIEKca (priraia
peopranu3zyemMoil komnanud. Bxnaa ydpenutens B ycTaBHbld Kanutan J[30
coctaBisier 161786 nen. en., HW3 HUX CTOMMOCTh IEPEAABAEMOTO
MMYILECTBEHHOTO KOMILIEKca coctaBisier 153228 neH. en., BKiag B BHUIE
00OPOTHBIX (JICHEKHBIX CPEJICTB) COCTABIIAECT 8558 NeH. €.

C Touku 3peHus OleHKU mnpoekta aia camoro J[30 BaxkHa, mpexie
BCETO, OILIEHKA €Tr0 PeaiM3yeMOCTH (T.€. MPEBBIIICHUE MPUTOKOB JCHEKHBIX
CPEACTB HaJl OTTOKAMHU Ha KaXXJOM Iare IulaHupoBaHus). s mpoBeaeHus
JAHHOT'O aHaJIU3a JOCTATOYHO MOCTPOUTH KAII-(DJI0 MPOEKTa.

Tao6muna 2.30.
Henexusie motoku (30, neH. en.

HaunmenoBaHue mmokasaTeien "Q" 1 2 3 4 5
JICHOKHBIE IIOTOKH OT ONEPAIHOHHOM 0| 32814 | 56325| 59841 | 63040 | 64205
ACATCIBbHOCTHU

JICHOKHBIC IIOTOKH OT MHBECTHUHOHHOR | ¢ 550 54 617 | 20777 | -12909 | -12 168 | -12 211
ACATCIBHOCTHU

JIM3UHTOBBIE TUIATEXKU 0 -870 -1740 | -2610| -3480| -4350
YucThlii JeHEeKHBIH MOTOK 8 558 7328 | 33807 | 44322 | 47392 | 47644
f[[z'::lf“mpo”““”“ JCHEAHBIR 8558 | 6554| 27048 | 31717 30335 | 27277

Hns ouenku s¢ddextuBHOCTH mpoekra ¢ no3unuid J[30 BbineneHbI
MIPOTHO3HBIE JICHEXKHBIE MOTOKH, MpeCTaBistonue 3arpathl U aoxonsl J30.
VYuuThiBaeTCcsd TaKkKe IMEepBOHAYANbHBIE IEHEXHbIE CPEJCTBA, BHECEHHBIC B
CTapTOBOM MEpPHUOJIE B YCTAaBHbIM Kamutajl Ajig (HOPMUPOBAHHUS OOOPOTHOIO
kanurtana /[30. 9To HeoOX0IMMO, MMOCKOIBKY B IEPBOM MEPUOE MPOUCXOAUT
OTTOK JIaHHBIX CPEJICTB B KaUECTBE PaCcX0JI0B (MPEUMYIIECTBEHHO ATO CBA3aHO



C HEOOXOJUMOCTBIO  OCYILIECTBICHHUS OPraHU3alMOHHBIX PACXOJAOB —
pEerucTpanuy UMYIECTBa, MOJIy4YeHus JUECH3UMA U T.1.).

Hcnonp3ys cTaBKy IMCKOHTHUpOBaHMs B pasmepe 11,8%, paccuntannyro
JUIsL TaHHOTO ciydYas IO METOAMKE, u3NokeHHOH B «llojokeHun o6 oneHke
3 ()EKTUBHOCTH  HMHBECTHUIMOHHBIX IPOEKTOB MpU  pa3MEUICHUU Ha
KOHKYPCHOM  OCHOBE LIEHTPAJIM30BAaHHBIX HHBECTUIIMOHHBIX  PECYPCOB
Oromxera pa3BUTHSA Poccuiickoit denepanuny, YTBEPKICHHOM
noctaHoBineHueM lIpaButensctBa PO Nel470 ot 22.11.97, m nporHosHsie
JCHE)KHbIE TIOTOKH, MOXXHO OIpPEICIUTh IO0Ka3aTellb YUCTOW MPUBEICHHOM
CTOMMOCTH Ul mpoekta ¢ mo3unuu camoro JI30. B manHOM ciydae OHa
coctaBuT 131489 newn. en.

bonee Ba)XHO BBIMOJHUTH OLIEHKY JaHHOTO TMIPOEKTa C MO3UIIHUH
yUpenuTens, T.€. sl COOCTBEHHOI'O KaluTala.

C mo3unuu y4peuTesi B pacueTe yUYUThIBAE€TCS CIAEAYIONIee:

o JEHEKHBIN SKBUBAJICHT UMYILIECTBEHHOTO BKJIaJla YUPEIUTENS;
o JEHE)KHBIN BKIIAJl YUYPEAUTEINSI B YCTaBHBIN KaIlluTal;

o JIEHEKHBIE TOTOKH, TeHEPUpPYEMBbIE co31aBaeMbIM J[30;

o OCTaTOYHAasi CTOUMOCTb MTPOEKTAa (B OTACJIBbHBIX CIIy4asiX).

Otnuume ot pacuera 3ddexruBHoctu mist JI30 cocTouT B TOM, UTO
no0aBIsieTcs OTTOK B BUJAE MMYIIECTBEHHOI'O BKJIaja YUYPEIUTENs, a OTTOK B
BUJIC MHBECTUIIMI B OOOPOTHBIN KamuTajd YK€ Y4acTBYeT B IPOCKTE — OH
NPUCYTCTBYET B OTTOKax mnepBoro mnepuoaa camoro JI30, mostomy ero
JIOTIOJTHUTENIBHO YUYUTHIBATh HE CIEIYET I M30eraHus ero JBOMHOTO ydeTa B
MIPOEKTE.



Tabnuua 2.31.
Onenka 3ppexTnBHOCTH TTpoeKTa 1o co3nanuto 130 mis yupeaurens

HaunmenoBaHue mmoxasaTeinen "Q" 1 2 3 4 5

JleHe)xHbIe IOTOKU OT ONEPALIMOHHON
JESTEIIBHOCTH

0| 32814 | 56325 | 59841 | 63040 | 64205

JleHeXxxHbIe TTOTOKH OT
WHBECTUIIMOHHOMN JIEITEIHbHOCTH

0| -24617 | -20777 | -12909 | -12 168 | -12 211

JIM3UHTOBEIC TTATEXKH 0 -870 | -1740| -2610| -3480| -4350
Bknan yupenurens -153228

OcTtarouHas CTOUMOCTh TIPOEKTa 403 763
YucTolii JeHEe:KHbIH NOTOK -153 228 7 328 33 807 44 322 47392 | 451 406

JAMCKOHTHPOBAHHBII 1CHEKHBIN
NOTOK

-153 228 6 554 27048 | 31717 | 30335 | 258439

JAMCKOHTHPOBAHHBII 1CHEKHBIN
NOTOK HAPacTaKIIHM UTOIOM

-153 228 | -146 674 | -119 626 | -87909 | -57574 | 200 865

Ucnone3ys craBky nauckoHTupoBanus (11,8%) monyduum dYHCTYIO
MPUBEAEHHYIO CTOUMOCTH MPOEKTY B pazmepe 200 865 neH. en.

JlaHHBIN pacyeT yYUTHIBACT TAKXKE OCTATOUYHYIO CTOMMOCTH IPOCKTA.
CyThb TaHHOTO METO/Ia COCTOMT B TOM, YTO TMPEANPHUATHE B MOCTIPOTHO3HBIN
MepUo TakXKe pacrojiaraeT pa3BUTOM COBITOBOM CeThIO, HapaOOTaHHBIMU
CBSI3SIMH C TIOTPEOUTEIISIMH, YCTOMYUBBIM MOJIOKEHUEM Ha PhIHKE, CTOUMOCTHIO
OCHOBHBIX (DOHJOB, OCTAIOIIMXCSA TOCHE peaau3aluyd MNpoeKTa, W T.JA., UTO
SIBJISIETCSL JTOTIOJIHUTEIHLHOM IIEHHOCTBIO MPOEKTa U MOXKET YUYUTBHIBATHCS IPHU
pacuete 2 PEeKTUBHOCTH.

Kak mnpaBmio, pacuer OCTaTOYHOM CTOMMOCTH TPOEKTa MOXKET
OCYIIECTBIIITBCS HECKOJbKUMU METOJaMHU, B 3aBUCHUMOCTH OT TOTO, KaKue
CYXKJICHMsI aHAJTUTHKA JIOKATCS B OCHOBY PacueTOB:

o MeTo/10M YHCTBIX aKTHBOB.

o MeTo/ioM OIICHKM JCHE)KHOTO IIOTOKA Ha IMOCTIPOTHO3HOM
nepuoae (meton ['oprona).

o [lo JUKBUOAITMOHHOW CTOMMOCTH TPEANPHUATHS, C€CIH B

HOCTHpOI‘HO3HBIﬁ nepuoa OXHUAACTCA 6aHKpOTCTBO C Hpoxlameﬁ

HMCIOIINXCsI aKTHUBOB (HpI/I 93TOM HCO6XOI[I/IMO YUCCTh pPacXxobl,
CBsI3aHHBIC C HHKBHI[&LIHCﬁ KOMHaHI/II/I).

MCTOJI OIIpCACICHUA OCTaTOYHOM CTOMMOCTH IMPOCKTa HAa OCHOBC

YUCTBIX aKTHBOB (aKTI/IBBI KOMITaHUH 3da UCKIIFOYCHUCM IACHCIKHBIX CPCIACTB U

O6$I33TCJIBCTB) npeamnosaract, 4Yro Ha KOHCH pacdCTHOro Inepuoaa vy



NPEANpUsATUs €CTh aKTUBBI, UMEIOIINE CTOMMOCTb M NPEJICTaBIIAIONIMNE COO0M
JOTIOTHUTENIbHYIO LIEHHOCTh MTPOEKTa.
MeTton OIEHKM JAEHEXXHOro MOTOKa Ha MOCTHPOrHO3HOM IEpHOJIE
OCHOBaH Ha Mozenu I'opona:
VT +1,00) = FCF.(t =t+1)
i-g
I'ne:

g — CpPEeIHEroJI0BbIe TEMIIbI MPHUPOCTa CBOOOIHOTO JIEHEKHOTO MOTOKA

FCF, %

1— cTaBKa JUCKOHTUPOBaHUsA, %

FCF (free cash flow) — cBOOOIHBIN JAEHEXKHBIH MOTOK, FTEHEPUPYEMBIil

OU3HECOM IpennpusiTus, 6e3 yuera MpUTOKOB U OTTOKOB OT (PMHAHCOBOM

JEeSTENbHOCTH, CBSI3aHHOM C MPUBICEYEHUEM M BO3BPATOM KamuTala U

BBITUIATON JUBUEHAOB U MPOIIEHTOB.

B paccmarpuBaeMom mnpumepe yuTeHbl JeHexHble mnoTtoku 130 nHa
MOCTIPOTHO3HOM TE€pPUOJE, T.€. pacyeT OCTATOUHOM CTOMMOCTU BBINOJIHEH IO
merony lopmona. B pacuere mnpenmosnaraercs, 4YTo JACHEXKHBIA MOTOK
HOCJIEAHETO IPOTHO3HOTO NepuoAa OyIeT aHaJIOIMyeH Ul IOCTIPOrHO3HOIO
nepuoga (g=0), cTaBka IHUCKOHTUPOBAaHUS Ta M€, YTO M Ha MPOrHO3HOM
nepuoje. JlaHHbII  pacyeT MO3BOJSET Y4E€CThb  JCHEXKHBbIE  IOTOKH
MOCTIPOTHO3HOI'O NEpHoJa nmpoekTa ot aestenbHocTu 130, cBsi3aHHbIE C TEM,
410 CpokK cymectBoBanus J[30 Ooree NIUTENbHBIA, YEM B paccMaTpUBAEMOM
IIPOEKTE.

B cnywsae ecnm cozmaBaemoe [I30 MMeeT HECKOJIBKO ydpeauTesei,
MO>KHO BBITIOJIHUTHh OLEHKY ISl KaXXIA0ro U3 HUX. JJis ATOro BHayaie MOMKHO
paccuMTarth OOINYI0 YHUCTYI0 NPHUBEACHHYIO CTOMMOCTb MIPOEKTa JJIsi BCEX
yupenuTeNen, 3aTeM, 3Has J10JIM BKJIaJla KaKJI0r0 U3 yUYpeIUTeNel, paccCunTaTh
3G (PEKTUBHOCT ISl KaXAOr0 M3 HUX NYyTEeM YMHOXKEHHUS KaKIOM noiu Ha
oOlMit moKazaTeab YUCTON MPUBEAECHHON CTOUMOCTH.

Pacuer »@dexTuBHOCTH 111 COOCTBEHHOIO KamuTajla Jaaer Oonee
apryMeHTHUPOBAHHYIO OLIEHKY 3(P(hEeKTUBHOCTH mpoekTa mo coznanuio /30,
yem oteHka 3¢dextuBHocT g camoro JI30. MmeHHO 3TOT pe3ynbTaT
CIIY’)KUT TJIaBHbIM 3KOHOMMYECKHUM KpPUTEPUEM OLIEHKH LEeJIeCO00pPa3HOCTH
y4yacTus B JAaHHOM IIPOEKTE, TMOCKOJbKY YUYWTHIBAET BCE HMCTOYHUKHU
(brHaHCUPOBaHUS MTPOEKTA.

2.8. Ananuz puckoe uHeecCmuyuoOHH020 NPoOeKma

Knaccugpuxayus npoexkmnwix puckos

Puck sBaseTcss BecbMa CJIOKHOM M MHOI'OACHEKTHOM KaTCFOpHeﬁ. He
cnyqaﬁHo B HaquOﬁ JIUTCpATypC MPUBOAATCA HACCATKHU BUIOB PUCKA, IIPHU



TOM KJIACCU(PHUKAUMOHHBIM TPU3HAKOM 4Yallleé BCEro CIYXKUT OOBEKT,
PUCKOBOCTBh KOTOPOT'O MBITAKOTCA OXapaKTepU30BaTh U MPOAHATU3UPOBATH.
Paznuunbie moaxoabl K KiIacCU(pUKALMK B OOJBIIMHCTBE CIIY4aeB MOMXHO
OOBSCHUTH pa3InyueM Ielied U 3a1ay kinaccupukanuu. OQHaKO B pssie Cly-
YyaeB, Jaxe MpU HaJIU4YUM OJIMHAKOBBIX KIACCHU(PUKALMOHHBIX TPU3HAKOB,
MPEIAratoTCsl pa3Hble, HHOTJA MPOTUBOPEUYMBBIE KPUTEPUU OTHECEHHS PUC-
KOB K TOW WJIM MHOU rpymnmne. B Takux ciaydasx aHAIMTHKY CIEAYET PYKOBOA-
CTBOBATBCS 3/IPABBIM CMBICIIOM U COOCTBEHHBIM MOHUMAaHUEM MTPOOIIEMBI.

C TOYKHM 3peHUs] MCTOYHHKA BO3ZHUKHOBEHHSI PUCKU JEATCA Ha
cucmemamuyeckue (MAKPOIKOHOMHMYECKHME) W Hecucmemamuyeckue
(MMKPO3KOHOMHYECKHUE).

Cucmemamuueckue pucKu ONPEAEISIOTCS BHEIIHUMU
00CTOSITENILCTBAMU, HE 3aBUCST OT CYOBEKTa M OOBIYHO HE PETYIUPYIOTCS UM.
K HuM oTHOCSTCH;

® CTPaHOBBIN PHUCK;

® pHUCK (hOPC-MAKOPHBIX OOCTOSTENHCTB.

Cmpanoewtii puck HETIOCPEACTBEHHO CB3aH C HHTEPHALMOHAIA3ALUEH
ousHeca. OH akTyasleH JJIsl BCE€X YYAaCTHUKOB BHEIIHEIKOHOMUYECKOW mesi-
TEIBHOCTH W 3aBHCHUT OT IMOJUTHUKO-9KOHOMHUYECKOW CTaOMJIBHOCTU CTpaH.
JIaHHBIM PUCK TOAPA3ACISICTCS HA IKOHOMUUECKUU W NOTUMUYECKU
PHUCKH.

O‘{eBI/IIIHO, 4TO HJAHHBIC PUCKU ABJIAIOTCA TCCHO KOPPCINPOBAHHBIMU U
HOJDKHBI paCCMATPUBATHCA BO B3AUMOCB3U (KaK eI[HHBIfI CTpaHOBBIﬁ pI/ICK)

Puck opc-masicopupix odcmoamenvcme OINPENEISIET ONACHOCTh
BO3JCHCTBUS HA XOJ pealv3allud TPOEKTa MPUPOIAHBIX KATAKIM3MOB
(3emiteTpsiceHUM, HABOJHEHUM, 3aCyX U T. I1.). MeTObI OLIEHKH 3TOTO PUCKA B
JaHHOU paboTe HE pacCMaTPUBAIOTCS.

Hecucmemamuueckue pucku TPUCYIIM KOHKPETHOMY CYOBEKTY,
3aBUCAT OT €r0 COCTOSIHUSI M OMPEACINISIIOTCS €r0 KOHKPETHOM crenudukou.
ODTUMU PUCKAMHM MOKHO M HYXHO yHpaBiisiTh. OCTAaHOBUMCSI Ha BaKHEUIIMX
13 HUX.

/Jlenoeoii puck — PUCK, ONpeNeNsIeMbli OTpaclieBOM crielu(pUKON KOM-
MMaHWH, OCYIIECTBISAIOMIEN TPOEKT, NN CAMOI0 IMPOEKTA.

Puck ¢punancuposanusa — pucCK OTCYTCTBUS HEOOXOAMMBIX JIEHEKHBIX
CpPEICTB HAa MOMEHT OCYIIECTBICHUS MPOEKTAa, a TaKKE PHUCK H3MEHEHUSA
YCJIOBUW KPEAUTOBAHUS WU MIPSIMOTO HMHBECTUPOBAHUS.

Texnuueckuil puck — PUCK, BbI3BaHHBIN OMMOKAMU B MMPOSKTHUPOBAHUH,
HEJIOCTAaTKaMU BBIOPAHHOW TEXHOJOTHHM, HEXBAaTKOW KBadu(UIIMPOBAHHON
paboueil CUIbl, CPHIBOM CPOKOB MPOM3BOJMMBIX Pa0bOT, MOBBIIICHUEM IIEH Ha
CBIPbE, SHEPTUIO U KOMIUIEKTYIOLIHE U T. 1.

Mapxemunzoewtii puck — pUCK HU3KOTO YPOBHS UCCIENOBAHUS PhIHKA.



Puck «csadoro» ynpapjieHusl.

Puck nukeuonocmu — PUCK, CBSI3aHHBIA C HECHOCOOHOCTHIO OBICTPO
MpOJIaTh aKTUBBI 0€3 CYIIECTBEHHOM MOTEpU B IieHEe (BO3ZHUKAET MPU HEO0OXO-
JUMOCTH MPOJIAKUA 00bEKTa HHBECTUPOBAHUS).

O4eBUAHO, YTO BBHIIIECNIEPEUHUCIIEHHBIE PUCKU HAXOSTCS BO B3aUMOCBS3H,
M3MEHEHHsS B OJIHOM W3 HHMX BBI3BIBAIOT U3MEHEHMS B IPYTOM, UYTO BIUSET Ha
pe3ysibTaThl MPOEKTHOM JesTeNIbHOCTH. Bce 3T0  00ycnoBiuBaeT He-
00XOJIMMOCTH ¥ BaXKHOCTh YUeTa U aHaJIM3a PUCKOB.

[To BpeMeHH BO3HHUKHOBEHMSI PUCKU PACIPEACISIOTCS HA pempocnex-
musHvle, mexyujue U nepcnekmusnovle. AHaIN3 peTpOCHEKTUBHBIX PUCKOB, UX
XapakTepa U CIOCOOOB CHMXEHUS JaeT BO3MOXHOCTH 0Oo0Jieeé TOYHO IIpO-
THO3MPOBATh TEKYIIME U IEPCIIEKTUBHBIE PUCKHU.

B mpouiecce ananu3za MHBECTUIIMOHHOIO MPOEKTa KiIacCU(UKAIMOHHbIE

MIPU3HAKUA MOTYT OBITh PACIIMPEHBl 1 KOHKPETU3UPOBAHBI B COOTBETCTBUHU C
LESAMH 1 3aJJa4aMU UCCIIEIOBAHMUS.

Omanwi npouecca OueéHKu pucka

OO6m1as mocnen0BaTeIbHOCTh OIICHKM PUCKOB TUIMYHA M BKIIIOYAET B
ce0s1 cleayronie AeHCTBUS:

1. BrIgBIE€HHME HCTOYHUKOB H INPpUYHUH PUCKA, ITAIIOB H pa60T, IIpu BBI-
IMOJTHCHUHN KOTOPBIX BO3ZHUKACT PUCK.

2. Unentudukaiuio BceX BO3MOXHBIX PHCKOB, CBOHCTBEHHBIX pac-
CMaTPUBAEMOMY IIPOCKTY.

3. O1ueHKy YpOBHS OTAEIBHBIX PUCKOB M PUCKA MPOEKTa B LIEJIOM, OIpe-
JEJSIIONIYI0 €r0 SKOHOMUYECKYIO 11e71eCO00Pa3HOCTb.

4. OnpeneneHue JOMYCTUMOIO YPOBHS PUCKA.

5. Pa3paboTKy MEpONpHUATHI O CHIDKEHUIO PUCKA.

B coorBercTBMM ¢ [JaHHBIM AJTOPUTMOM OILIEHKA PHCKA
nojapasjaejsieTcsi Ha [JBa B3aMMHO JIONOJHSAKIIMX HaNPABJIEHUS:
KayecmeeHHblil N00X00 W KOJuuecmeéeHHblil n00X00.

Kauecmeennwtit nooxoo

Mertonuka KauecmeeHHOU OYeHKU pUCKO8 NpoeKkma BHEIIHE
MPEACTABISETCS OYEHb MPOCTOM - OMUCATENbHOW, HO MO CYIIECTBY OHA
NOJDKHA TPUBECTH  AHAIUTUKA-UCCIEAOBATENSl K  KOJIMYECTBEHHOMY
pe3ysbTaTy, K CTOMMOCTHOM OLIEHKE BBISIBIICHHBIX PUCKOB, UX HETATUBHBIX
MOCJEACTBUNA M «CTaOWIM3alMOHHBIX» Meponpusatuil. Takum oOpaszowm,
IJIaBHAs 3ajJiaya KauyeCTBEHHOTO MOAX0Ja — C IMOMOILIBI MPUBEIACHHBIX
HIDKe Kiaccu(pUKaUi BBIABUTh U UIACHTU(PHUIIUPOBATH BO3MOXKHBIC BHUJIBI
PUCKOB, CBOWCTBEHHBIX IMPOEKTY; TAKXKE OINPEACIISIIOTCS W OINUCHIBAIOTCA



MPUYUHBI U (DAKTOPBHI, BIUSIONIME HA YPOBEHb JAHHOTO BUAA pucka. Kpome
TOro, HEOOXOJMMO oOmnucaTh U JaTh CTOMMOCTHYIO OIIEHKY BCEX
BO3MOKHBIX MOCJEICTBUI TMIIOTETUYECKON pEaTnu3alu BbIABIECHHBIX
PUCKOB M  MPEIJIOKUTH MEpPONPUITHS [0 MHUHUMHU3AIUU  W/WIU
KOMIIEHCAllUH O3THUX IOCHEACTBUNM, pPACCUNTaB CTOMMOCTHYI) OLEHKY
HEOOXOIUMBIX MEPOIIPUSITHIA.

Konuuecmeennwtit nooxoo
KonudecTBeHHBIN TOIXO0/ K aHATU3Y MPOEKTHBIX PUCKOB OazupyeTcs
Ha wuHpOpMAIMM, TOIYYEHHONM B XOJ€ KauyeCTBEHHOIO aHajau3a, u
MIPEAIoIaraeT YUCICHHOE OIPEACICHUE OTACIbHBIX PHUCKOB U PHUCKA
npoekTa (peuieHus) B esoM. Ha naHHOM 3Tane onpenenstoTcsl YUCIeHHbIE
3HAYEHUs BEPOSTHOCTU HACTYIUIEHHUS PHUCKOBBIX COOBITUM H  HUX
MOCJIE/ICTBUM, OCYILECTBIIAETCS KOJIMYECTBEHHAs OL[EHKA CTeTEeHH (YPOBHS)
pHUCKa, OmpeaensieTcss AOMYCTUMBIM B JIaHHOM KOHKPETHOM OOCTaHOBKE
YPOBEHb PHCKA.
B wuccienoBanusx, MOCBSLIEHHBIX NpoOJeME pHUCKa, BCTpeYaeTcs
MHOI'O Pa3JIMYHbIX METOJA0B KOJIUYECTBEHHOM OLIEHKU PUCKA.
Beck MaccuB aHAUIMTUYECKUX METOJIOB MOKHO PAa3JAEIUTh HA ABE MO -
IPYIIIBI B 3aBUCUMOCTH OT IPUBJIEYEHUS] BEPOSATHOCTHBIX PACIPEICICHUN:
e MeTo/bl 0€3 yuera pacupe/ieeHui BEpOATHOCTEH;
e METOJbI C YUETOM PACIIPEACICHUN BEPOSITHOCTEM.

B pacuerax 3¢ heKTUBHOCTH PEKOMEHYETCS YYHUTHIBATh
HEONpPEeeICHHOCTb, T.€. HEMOJHOTY U HETOYHOCTh MH(POPMALIUU 00 YCIOBUSIX
peanu3aluu MpOeKTa, U PHUCK, T.€. BO3MOXXHOCTb BO3HHUKHOBEHHUS TaKUX
YCIIOBHM, KOTOpbIE NPHUBEAYT K HETATHUBHBIM IOCIEACTBUSIM ISl BCEX WU
OTIEIbHBIX YYaCTHUKOB IpoekTa. [lokazarenu 5@Q¢GEeKTUBHOCTH MPOEKTAa,
MCYHCIICHHBIE C y4eTOM (haKTOpPOB pHUCKA W HEONPENEIECHHOCTH, UMEHYIOTCS
oXXuJaeMbIMu. B naHHOM mocoOuM mNpUBEEHbI OCHOBHBIE METOJABI YydeTa
PUCKOB HHBECTHULHMOHHBIX IPOEKTOB B COOTBETCTBUM C «MeToanyecKumMu
pPEKOMEHJAIUsAMU O OlEHKe 3(P(PEeKTUBHOCTH HWHBECTHIIMOHHBIX MPOEKTOB)
yTBEPKJIEHHbIX MuHUCTEPCTBOM 3KOHOMUKU P®, MunuctepctBoM (prHaHCOB
P®, I'ocynapctBeHHBIM KOMUTETOM P® 110 CTPOUTENBHON, apXUTEKTYPHOU U
xunuHo nonutuke 21.06.1999 N BK 477.

[Ipu »>TOM cueHapuil peanu3aluud TMPOEKTa, JUIsi KOTOPOro ObLIU
BBITIOJTHEHBI pacdeTbl 3(PPEeKTUBHOCTU (T.€. COUETAHUE YCIOBHI, K KOTOPOMY
OTHOCSITCSL OTH PacyeThbl), paccMaTpUBaeTCsl KaKk OCHOBHOHM (0a3uCHBIN), Bce
OCTAJIbHBIE BO3MOXKHBIE CLEHAPUM - KaK BBI3BIBAIOIINE TE WIH HWHBIE
MO3UTUBHBIE WJIM HEraTUBHBIE OTKJIOHEHUS OT OTBEYAIOIIMX Oa3uCHOMY
cueHapuio (IIPOEKTHBIX) 3HA4YeHHM mokaszateneil r¢pdextuBHOCTH. Hammuue
WM OTCYTCTBHE PHCKA, CBA3AHHOE C OCYLIECTBJICHHEM TOrO WIH HHOIO
CLUEHApus, ONpENENACTCS KaXIblM YYACTHUKOM IO BEJIWYMHE U 3HAKY



COOTBETCTBYIOIIUX OTKJIOHEHUU. PUCK, CBSI3aHHBIN C BOSHUKHOBEHUEM TE€X UJIU
WHBIX YCIIOBUM peanu3aliuu MPOeKTa, 3aBUCUT OT TOTO, C TOUKH 3PEHHUS, YbHX
MHTEPECOB OH OLICHUBAETCSI.
OtnenpHble  (PaKTOPbl HEONPENEICHHOCTH TOJIeKAT YYeTy B pacdeTax
3 PEKTUBHOCTH, €CIIM TPH Pa3HBIX 3HAYCHUSIX ITHX (HAKTOPOB 3aTpaThl U
PE3YJIbTATHI IO MPOEKTY CYHIECTBEHHO PAa3IMYalOTCS.

Ilpoekm cuumaemcsa ycmouuuevim, eciu Npu 6cex CUEHAPUAX OH
oKazvleaemca IPPEeKmusHbIM U PUHAHCOBO peanu3yemviM, a 603MONHCHbIE

Hebnazonpusamuole nocineocmeusn ycmpauawmecsn mepamu,
NPEOyCMOMPEHHBIMU — OP2AHU3AUUOHHO-IKOHOMUUECKUM  MEXAHUZMOM
npoekma.

B nensix oneHku ycToiuuBOCTH U 3()PPEKTUBHOCTU MPOEKTA B YCIOBUAX
HEONPEEICHHOCTH PEKOMEHJYeTCS HCIOJIb30BaTh  CIEAYIOIIME METOIbI
(kaxabpld  cienyromuid MeToA sBiseTcss Oojee TOYHBIM, XOTs M Oosee
TPYJOEMKUM, U TOATOMY NPUMEHEHHE KaKIO0ro M3 HHUX JIeJIaeT HEHY>KHbIM
MPUMEHEHUE TPEIbIAYIINX ):

1) yKpylIIHEHHY 0 OLICHKY YCTONYHBOCTH;

2) pac4yer ypoBHel 0e3yObITOYHOCTH;

3) MmeToa BApHALMH IAPAMETPOB;

4) oueHKy 0xunaaeMOro 3¢ dexra NpoeKrTa ¢ y4eroM KoJH4eCTBEHHbIX
XapaKTePUCTHK HeonpeaeJeHHOCTH.

Bce meTonbl, KpoMe MepBOro, MpeaycMaTpuBalOT pa3paboTKy CIEHApUEB
peanu3anuu MpoeKTa B HamOoJiee BEPOSITHBIX WIM HaubOosee OMacHbIX s
KaKUX-TMO0O YYaCTHHKOB YCJOBHUSIX M OLEHKY (HMHAHCOBBIX IOCIEICTBUI
OCYIIECTBJICHHS] ~TaKUX CIEHApuWeB. OJTO JaeT BO3MOXHOCTb  IpH
HEOOXOIUMOCTH TPEyCMOTPETh B MPOEKTE MEPHI MO MPEIOTBPALICHUIO WIH
nepepacnpeieiCeHHI0 BO3HUKAIOIIUX MTOTEPb.

[Ipy BbISIBIEHUH HEYCTOMYUBOCTH IMPOEKTA PEKOMEHIYETCS BHECTH
HEO0OXOIUMbIE KOPPEKTUBBI B OPraHU3AIlMOHHO - YKOHOMHYECKUN MEXaHU3M
€ro peajivszaliu, B TOM YUCIIE:

® U3MEHUTh pa3Mepbl U / WU YCIOBUS MPEAOCTaBICHUS 3aiiMOB
(manpumep, mnpenycMorperb Ooisiee "cBOOOAHBIN" Tpaduk ux
MoTaInieHus );

® [IpeAyCMOTPETh CO3/IaHHE€ HEOOXOJAMMBIX 3aMacoB, pPE3EPBOB
JE€HEKHBIX CPEJICTB, OTUYMCICHUHN B AOTOIHUTENbHBIN (HOH;

® CKOPPEKTHUPOBATH YCIOBUS B3aHUMOPACUYETOB MEX]Yy y4YaCTHUKaAMHU
MPOEKTa, B HEOOXOJUMBIX CIy4asiX MPeyCMOTPETh XEIKUPOBAHUE
CHCJIOK WM MHACKCAlMI0O II€H Ha IMOCTaBIsieMble JApPYr JpYyry
TOBapbl U YCIYTH;

® [IpPEeAYCMOTPETh CTPAXOBAaHUE YYACTHUKOB MPOEKTA HA T€ WM UHbIE
CTpaxoBbI€ CITyUaH.



B Tex caydasx, Korgja W TpH JTHX KOPPEKTHUBAaX IPOEKT OCTAETCS
HEYCTOMYHMBBIM, €ro peajlu3alus TMpU3HAETCS HeLeIecoo0pa3Hoi, eciu
OTCYTCTBYET JIOMOJHUTEIbHAA HH(pOpMAIUs, JOCTAaTOYHAS JiA MPUMEHEHUS
YETBEPTOTO U3 TIEPEUYHUCIICHHBIX BBIIIE METOAOB. B TpOTHBHOM ciydae
pElIeHre BOIpOca peaju3aluyd MPOeKTa MPOU3BOAMUTCS HAa OCHOBAHUU STOTO
MeToza 0e3 ydyeTa pe3yibTaTOB BCEX MPEbITYIINX.

YprnHeHHa}l OUEHKa ycmoﬁlmeocmu UHBECMUUUOHHO20
npoekma 6 uejiom

[Ipu ucronap30BaHUM ATOTO0 METOJA B IEIAX 00€CTIeYeHUs YCTOMYUBOCTU
MPOEKTa PEKOMEHIYETCS:
® CTOJIb30BaTh YMEPEHHO MECCUMUCTHYECKUE IMPOTHO3BI TEXHUKO-
PKOHOMUYECKUX TMMapaMeTpOB TMPOEKTa, II€H, CTaBOK HAJIOTOB,
OOMEHHBIX KYpCOB BaJllOT M HHBIX MapaMeTPOB 3KOHOMHUYECKOTO
OKPY>KEHHS MPOEKTa, 00beMa MPOU3BOJICTBA U 1IEH HA MPOAYKIIUIO,
CPOKOB BBITIOJTHEHUSI M CTOUMOCTH OTJEIbHBIX BHUIO0B pabOT U T.1.
(Tpu 3TOM MO3UTHBHBIC OTKJIOHEHUS YKa3aHHBIX MapaMeTpoB OyAyT
0oJiee BEpOATHBIMU, UEM HETAaTUBHBIC);
® [pelycMaTpuBaTh  PE3EPBBI  CPEACTB HA  HEMPEJBHUICHHBIC
WHBECTUIIMOHHBIE W OIEpallMOHHBIE PacXoJbl, OOYCIOBJICHHBIE
BO3MOXKHBIMHM OIIUOKaAMHU MPOEKTHOM OpraHu3aluu, MepecMOTpoOM
MIPOCKTHBIX PEIIEHUH B XOJI€ CTPOUTEILCTBA, HEMPEIBUICHHBIMHU
3a/Iep>KKaMU TJIaTeXel 3a OCTaBICHHYIO MPOAYKIIUIO U T.11.;
® YyBEIWYMBATH HOPMY JHUCKOHTa (B pacuerax KOMMEpPYECKOU
3 PEKTUBHOCTH - KOMMEpPUYECKYI0, B pacuerax OOIIEeCTBEHHOH u
peruoHaibHOM A()QPEKTUBHOCTU - COIMAJIBHYI0, B pacuerax
OrokeTHON A(P(OEKTUBHOCTH - OKJKETHYIO) Ha BEIUYUHY
MONPaBKHU Ha PUCK.
[Ipu cobGmroneHun 3TUX YCIOBUN MPOEKT PEKOMEHIYETCS paccMaTpUBaTh
KaK YCTOWYMBBIA B II€JIOM, €CIIM OH MMEET JIOCTAaTOYHO BBICOKHE 3HAUYCHUS
WHTETPAJIbHBIX TIOKa3aTesiel, B YaCTHOCTH IIOJIOKUTEIBHOE 3HAuYCHHE
oxxugaemoro YJI /1.

Ykpynuennasa ouenka ycmoituueocmu npoekma
¢ MOYKU 3PEHUS €20 YYACHIHUKOB

YeronunBocTh UII ¢ TOYKM 3peHMst NPEANPUITUS - YYACTHUKA IPOEKTa
P BO3MOXKHBIX HU3MEHEHMSIX VYCIOBUW €ro peanu3alud MOXKET OBITh
YKPYIIHEHO IIpOBEpEHa II0  pe3yJibTaTaM  pacyeToB  KOMMEPYECKOU
3¢ (EKTUBHOCTH ISl OCHOBHOIO (0a3MCHOT0) CLIEHApHs peasin3alluy MpPOEKTa
IyT€M aHajiu3a AWHAMUKU IIOTOKOB pEallbHBIX JeHer. Bxomdmue B pacuer



MOTOKW pealbHBIX JI€HEr TIPU OTOM HMCUHCISIIOTCS TI0 BCEM BHUJAM
NEATeIbHOCTH yYaCTHUKA C YYE€TOM YCJIOBUW MPEAOCTABICHUS WU IOTAIICHUS
3aliMOB.

Ecnm Ha TOM WM MHOM IIare pacdyeTHOro Iepuoja BO3MOXKHA aBapus,
JUKBUIAIMS TOCJIEACTBUNA KOTOPOM, BKIIIOYash BO3MEINICHUE yiiepba, TpedyeT
JOTIOJIHUTENIBHBIX ~3aTpaT, B COCTAaB JCHEXKHBIX OTTOKOB BKJIIOYAOTCS
COOTBETCTBYIOIIME  OXHaaemble ToTepu. OHU  ONpenenstoTcs  Kak
MPOU3BEICHUE 3aTpaT MO JUKBUIAIIMU TOCIEJACTBUM aBapuHM HAa BEPOSTHOCTH
BO3HUKHOBEHHS aBapUM Ha JaHHOM IIare.

JIns  yKpYIIHEHHOM OILIGHKHM YCTOMYMBOCTH TIPOEKTAa HMHOTJIAa MOTYT
HCIIOJIb30BaThCS MOKAa3aTelId BHYTPEHHEH HOPMBI KOMMEPUYECKOU JIOXOIHOCTH
U MHJEKCa JTIOXOJIHOCTU JTUCKOHTHUPOBaHHBIX 3aTpat. [Ipu stom UII cuurtaercs
ycTOMUUBBIM, eciin 3HaueHne BHJI mocrarouno Benuko (He menee 25 - 30%),
3HAYCHUE HOPMBI JUCKOHTA HE TPEBBLIIIAET YPOBHS JJIi MajbIX U CPEIHHUX
puckoB (mo 15%) u mpu ATOM HE TpeAroJiaraeTcs 3aiiMOB MO pealbHbIM
ctaBkaM, mpeBblmatonuM BHJI, a uHIeKC MTOXOIHOCTH AUCKOHTHUPOBAHHBIX
3aTpaT npeBbimacT 1,2.

[Ipu cobOmogennu TpeOOBaHMIT K MapamMeTrpaM OCHOBHOIO CIIEHApHs
peanu3alu MPOeKTa MPOEKT PEKOMEHAYETCS OIEHUTh KaK YCTOWYMBBIN
TOJILKO MPU HAJTUYHUHU OMPEACICHHOr0 (PMHAHCOBOTO pe3epBa. YUHUTHIBAs, YTO
CBOOO/IHBIC (PUHAHCOBBIE CPEJACTBA MPEANPUITHS BKJIIOUYAIOT HE TOJIBKO
HAKOIIJICHHOE CaJbJI0 JECHEKHOI'0 MOTOKA OT BCEX BHIOB JACATECIBHOCTH, HO H
pe3epB JICHEXKHBIX CPEJACTB B COCTaBE AaKTUBOB MPEINPHUATHS, YCIOBHE
YCTOMYUBOCTHU MTPOCKTA MOXKET OBITH CHOPMYJIUPOBAHO CICTYIONTUM 00pa3oM:

Ha kasxcoom waze pacuemnozo nepuooa cymma HAKONJAEHHO20 CAIbO0
0CHEINHCHO20 NOMOKA Om 6cex 6U008 OeAmeAbHOCmU U (YUHAHCOBBIX
pe3epeoes 00NHCHA Dblmb HEOMPUUAM EbHOIL.

Pexomenayercsi, 4ToObl OHA COCTaBJsIA HE MEHee 5% CyMMBI YHCTBIX
OTIEPAITMOHHBIX U3AEPIKEK U OCYIIECTBISIEMBIX Ha ATOM II1are MHBECTUIIUM.

JIns  BBIMIOJIHEHMS] JaHHOW PpPEKOMEHJAlUM MOXKET TOTpeOOoBaThCs
U3MEHUTh TPEAYCMOTPEHHBIE TPOEKTOM HOPMBI pe3epBa (UHAHCOBBIX
CPEACTB, MPEAYCMOTPETh OTYHUCJICHUS B PE3CPBHBIM  KamuTal WU
CKOPPEKTUPOBATh cXxeMy (hUHAHCHUpOBaHUs MpoekTa. Eciu momoO6HbIe Mephl He
oOecrieyaT BBIMIOJTHEHUS YKa3aHHOTO TpeOOBaHUsA, HEOOXoauMo OoJee
JIeTaTbHOE WCCIICIOBAHUE BIUSHUS HEOIPEEICHHOCTH Ha PEAIM3yeMOCTh U
s dextuBnocTs UII (cm. HIKE).

Pacuem zpanuy 6e3yovimounocmu
CreneHb yCTOMYMBOCTH TIPOCKTAa II0 OTHOIICHUIO K BO3MOXKHBIM

N3MCHCHUAM YCJIOBI/Iﬁ peajim3aninin MOXKCT OBITH OXapPaKTCPHU30BaAHA
IMOKAa3aTC/IIIMUA  T'PAHUIL 663Y6BITOIIHOCTI/I H TPCACIIbHBIX 3HAUCHUM TaKHUX



napaMeTpoB TMPOEKTa, KaK OOBEMbI MPOM3BOJACTBA, IEHBI MPOU3BOJAUMOMN
OpOAYKIIMA W Tp.  OJTH  TOKa3aTeld  OTBEYAIOT  CIICHAPHSM,
NpeIyCMaTPUBAIONINM COOTBETCTBYIOIIEE CHIDKEHHE OOBEMOB pealu3allvy,
[IEH peann3yeMoi MPOayKIUH | T.I1.

[TomoOHBIE TIOKA3aTeNW WMCTOIB3YIOTCS TONBKO JJIsSi OLEHKH BIIHSTHHS
BO3MOKHOTO HM3MCHEHHsI TapaMeTpoB TMPOEKTa Ha €ro (UHAHCOBYIO
peannzyemMocTh U 3 (HEKTUBHOCTH, HO CAMU OHU HE OTHOCSTCS K TOKa3aTelsiM
s dexkruBHOCTH UII, M UX BBIUYUCIICHNE HE 3aMEHSET pacdyeTa MHTErPaIbHBIX
nokazaresei 3 PeKTUBHOCTH.

[IpenenpHpIe 3HAUCHUS TApaMETPOB TPOEKTa PACCMATPUBAIOTCS HUXKE.
['panumia  0e3yOBITOUHOCTH TMapaMmeTrpa TMPOEKTa s HEKOTOpOro Iiara
pacueTHOro TMepuo/ia OMPENeNIeTCs KaKk Takod KOA(PQOUIMEHT K 3HAYCHUIO
ATOTO MapamMeTpa Ha JJaHHOM Iare, NP NPUMEHEHHH KOTOPOTO YHCTas
NpUOBLTH, IOTyYeHHAs B MPOCKTE HA STOM IIlare, CTAHOBUTCS HyJIeBOW. OqHUM
U3 HanboJiee PacTPOCTPAHEHHBIX MOKa3aTeliel ATOro TUIA SBISIETCS YPOBEHB
6e3yObITouHOCTH. OH OOBIYHO OIpeAeNseTcs s MPOeKTa B 1LIEJIOM, YeMy U
COOTBETCTBYET MPUBOANMAs HIDKE (HOopMyIIa.

Ypoeuem bezyovimounocmu Ybm na wazce m Hazvieaemcs omuouleHue
"Oe3ybvimournoeo” obvema npooadic (Npouzeoocmea) Kk NPOEeKmHoOM)y HA IMOM
waee. [1oo "6e3yovimounvim” nonumaemcs obdvem npooadic, npu Komopom
yucmas npudvlie cmanosumcs paeuot Hymo. llpu ompeneneHuu 3TOro
MoKa3aTelis MPUHUMAETCS, YTO Ha IIare m:

e 00BEM MPOU3BOJICTBA PABEH 00BEMY MPOIAK;

e 00BEM BBIPYUYKH MEHSETCS MPOMOPIHOHATHHO 00BEMY MTPOIAK;

® JI0XOJBI OT BHEPEATH3AIMOHHON ACSITEILHOCTH M PACXOJBI MO ATON
AESITEILHOCTH HE 3aBUCAT OT 00EMOB MPOIAK;

® TIOJHBIC TEKYIINE U3JEPIKKU MPOU3BOICTBA MOTYT OBITh pa3/eJICHBI
Ha YCJIOBHO - TOCTOSIHHBIC (HE HM3MEHSIOIIUECS TpPU W3MEHEHUHU
o0beMa TIPOU3BOJICTBA) U YCIOBHO - NIEPEMEHHBIC, U3MEHSIIONTHECS
IPSIMO TIPOMIOPITMOHATIFHO 00beMaM IPOU3BOICTBA.

Pacuet ypoBHs 6€3yOBITOUHOCTH IPOU3BOAUTCA 110 (hOpMYIIE:

Cm-CVm-DCm

Ybm =
Sm-CVm
I'ne:
- Sm - 06beM BBIPYUYKH Ha M-M II1are;
- Cm - mnonHBIE TEKyIIMe W3JECPKKKA TMPOU3BOACTBA MPOAYKIIMHU

(MpOM3BOJCTBEHHBIE 3aTpaThl IUIIOC aMOpPTU3alUs, HAJIOTM U  HUHBIE
OTYHUCJICHUS, OTHOCHMBIE KaK Ha ce0eCTOMMOCTb, TaK U Ha (PUHAHCOBBIC
pe3yNbTaThl, KPOME HAJIOTa Ha MPUOBLIL) HA M-OM IlIare;



- CVm - yClOBHO - MepeMeHHass YacTh IMOJHBIX TEKYIIMX H3IEPIKEK
NpoM3BOJACTBA  (BKJIIOYAKOIIash  HapAay C  [EPEMEHHOM  4acThio
MPOU3BOJICTBEHHBIX 3aTpaT U, BO3MOKHO, aMOPTU3AIIMK HA M-M I1are);

- DCm - noxoasl OT BHEpeaTu3allMOHHOM JEATEIBHOCTH 3a BBIYETOM
pPacxo0B MO ATOW EATETbHOCTH Ha M-OM IlIare.

Ecnu mnpoekt mnpemycmaTpuBaeT MPOU3BOACTBO HECKOJBKUX BUIOB
NPOAYKUUHU, (opMysa HE HM3MEHSETCsS, a BCE BXOJSIINE B HEE BEIUYUHBI
OepyTcs 1Mo Bcemy MpoeKTy (0e3 pa3eneHus 1Mo BUjiaM MPOIyKIIUHN).

[Ipu nonb3oBanuM (GopMynoil Bce LEHBI U 3aTpaThl CIEAYET YUYUTHIBATh
oe3 HJIC.

OOBIYHO MPOEKT CUUTAETCA YCTOMUMBBIM, €CJIM B pacdeTax Mo MPOEKTY B
1EeJIOM YpoBeHb 0e3yOniTouHocTH He mpesbimaer 0,6 - 0,7 mociae ocBoeHHS
MPOEKTHBIX MOIIHOCTEN. bianzocts ypoBHs 6e3yObiTounoct K 1 (100%), xak
MPaBWJIO, CBUJETENBCTBYET O HEJAOCTATOYHOM YCTOMYMBOCTH MPOEKTa K
KojeOaHusIM  Clpoca HA  MPOJAYKUMIO Ha  JaHHoM  mmare. Jlawxe
yIIOBJIETBOPUTEIbHBIE 3HAUECHUS YPOBHS 0€3yObITOYHOCTH Ha KaXKJIOM LIare He
rapanTupyroT 3pQpexTuBHOCTh TpoekTa (monoxutenbHocts Y//). B 1o xe
BpeMsl BBICOKHME 3HAYEHUSI YPOBHsS 0€3yOBITOUYHOCTH HAa OTIECIBHBIX LIArax He
MOTYT pacCMaTpUBaTHCS KaK MPU3HAK HE PEealn3yeMOCTH MPOEKTa (Harpumep,
Ha JTarne OCBOEHUS BBOJUMBIX MOIIHOCTEH WM B TMEPUOJ KamUTaIbHOTO
PEMOHTA JOPOTOCTOSIIIETO BBHICOKOMPOU3BOJUTEILHOTO O0OpPYAOBAaHMS OHU
MoryT npesbimath 100%).

Ecnu npennonoxenus o nponopuroHaibHocT Sm win / 1 CVm Ha miare
m o0beMy IpoJax (MPOU3BOJICTBA) HA TOM K€ LIare He BBIMOJIHSIIOTCS, BMECTO
MCIIOJIb30BaHUS BBILIEIIPUBEICHHON (POPMYIIbI, ClAeAYyeT ONPEAeNsITh YPOBEHb
0e3yObITOYHOCTH BapUaHTHBIMH pacueTaMu (1oa00poM) YUCTON NpUObLIH MPH
pa3HbIX 00beMax MPOU3BOACTBA.

Hapsiny c¢ pacdueramu ypoBHEl  0e3yObITOYHOCTH, [JIsi  OLIEHKH
YCTOMYMBOCTH TPOEKTAa MOKHO OILEHHUBATH T'PaHULBI 0€3yOBITOYHOCTH IS
ApYTuX MapamMeTpoB MPOEKTa - MPEeAeIbHbIX YPOBHEW LIEH Ha MPOIYKLHIO U
OCHOBHBIE BHUJBl CBIpbs, MPEAEIbHON M0dM Mpoaax ©0e3 NperoIuIaThl,
MpeleNbHbIX J0Jed KOMIIEHCAIMOHHONW NPOAYKIIMH U JIOJAM HWHBECTOpa B
OpUOBUTBHOM  TPOAYKUMU (IS TMPOEKTOB, pealn3yeMblX Ha OCHOBE
COrjalleHu o pasjaene npoAykiuuu) u 1p. s 1noJoOHBIX pacdyeToB
HEOOXOJIUMO YYMTHIBATH BIUSHUE M3MEHEHUN COOTBETCTBYIOIIETO MapameTpa
Ha pa3Hble COCTABISIOIINE JCHEKHBIX MOCTYIUIEHUH U pacxojoB. binzoctsb
MPOEKTHBIX 3HAYEHUN MapaMeTpoB K TpaHUIaM O0e3yObITOUHOCTH MOXKET
CBUJIETENICTBOBATh O  HEJOCTATOYHOM  YCTOMYMBOCTM  MpPOEKTa  Ha
COOTBETCTBYIOILIEM LIAre.

['panunibl  6e3yOBITOYHOCTH MOKHO ONpPEAeNsATh M JUIsl  KaKJI0To
y4acTHUKa MpOeKTa (KpUTepUil JOCTHUKEHUS TpaHUIlbl - OOpalleHue B HYJIb
YUCTON MPUOBLIN 3TOr0 YYacTHUKA). /151 3TOro He06X0AMMO ONpPENEIUTh, KaK



MEHSIIOTCA JIOXOJbl U 3aTpaThl 3TOTO YYAaCTHUKA MPU U3MEHECHUM 3HAYEHUM
napameTpa, Jjisi KOTOPOTro ONPEAeIsIOTCS 3HAUYCHUS TPaHULIbI.

Memoo eapuayuu napamempos. Ilpedenvnvie 3nauenusn

napamwempoe (aHa.rm3 uyecmeumesibHocmu, cuenapnbu? auaﬂus')

BBIXOIIHBIC IMOKAa3aTCJIn IPOCKTAa MOI'YyT CYIICCTBCHHO HU3MCHHUTLCA IIPpU
HC6HaFOHpH5{THOM N3MCHCHHUH (OTKJIOHCHI/II/I oT HpOCKTHBIX) HCKOTOPBIX
ImapamMmecTpOB.

PCKOMCHIIYCTCH MMPOBCPATH PCAIIN3YEMOCTb U OLICHUBATDH 3(1)(1)CKTI/IBHOCTB
IMPOCKTAa B 3aBUCUMOCTH OT UBMCHCHUA CICAYIOIIHX ITapaMCTPOB:

WHBECTUIIMOHHBIX 3aTpaT (WM UX OTACIBHBIX COCTABIISIIONINX );
o0beMa IPOU3BOICTBA;

W3JIEPKEK TMPOU3BOJACTBA U cObITa (WM HUX  OTIEIbHBIX
COCTaBIISIOIIHNX );

MIPOIICHTA 33 KPEIUT;

MIPOTHO30B O0IIET0 MHACKCAa MH(MISAINKI, WHIESKCOB 1IEH U HMHJIEKCa
BHYTpeHHEeW HHQSIMU (WM UHOM XapaKTePUCTHUKU W3MEHCHUS
MOKYTIAaTeIbHOM CTIOCOOHOCTH ) MHOCTPAHHOM BaJltOTHI;

3aJICPIKKHU TUIATEKEH;

JUTMTEIPHOCTH  pacueTHOro mnepuoja (MOMEHTa MpeKpaIlleHUs
peanu3aiy IpoeKTa);

JIPYTUX MapamMeTpoB, MPEAYCMOTPEHHBIX B 3aJlaHUU Ha pPa3pabOTKy
MIPOEKTHON JTOKYMEHTAIIUH.

HpI/I OTCYTCTBUU I/IH(I)OpMaI_[I/II/I 0 BO3MOJKXHBIX, C TOUKH 3pCHUA YHaCTHHKA

IIPOEKTA,

npeaciax N3MCHCHMUA 3HAYCHUM YKa3aHHbIX mapaMcTpOB

PCKOMCHAOYCTCA IMPOBCCTHU BaPpHAHTHBIC pacucThl pealIn3yeMoOCTH u
3(1)(1)CKTI/IBHOCTI/I IMPOCKTA MOCJICAOBATCIBHO OJIA CIACAYIOIINX CICHAPHCB!

1.

3.

yBenuueHue uHBecTuuud. Ilpu 3TOoM  crommocTh  pabor,
BBITIOJIHSAEMBIX ~ POCCUUCKMMH  TMOAPSAYUKAMH, M  CTOUMOCTH
000pyIOBaHUSI POCCUHCKOM ToOCTaBKU yBenuuuBaroTcs Ha 20%,
CTOMMOCTh paboT u obopynoBanus wuHobupMm - Ha 10%.
COOTBETCTBEHHO HU3MEHSIOTCSI CTOMMOCTbh OCHOBHBIX (OHIOB H
pa3Mepbl aMOpPTU3alUU B c€0€CTOMMOCTH;

yBenuueHue Ha 20% OT MPOEKTHOrO YpPOBHSI MPOU3BOJICTBEHHBIX
uznepxkek u Ha 30% yAenbHbIX (Ha €IUHULY TPOAYKIMHN) MPSIMbBIX
MaTepHalIbHBIX 3aTpaT Ha MPOU3BOJCTBO U COBIT NPOAYKIHUH.
COOTBETCTBEHHO  M3MEHSIETCS  CTOMMOCTb  3allacOB  ChIPbs,
MaTepualioB,  HE3aBEPILIEHHOI0  MPOMU3BOJCTBA U  TOTOBOM
MPOIYKIUHU B COCTaBE 0OOPOTHBIX CPEJICTB;

yMeHbIlIeHne 00beMa BeIpYdKH 110 80% ee MpOeKTHOTO 3HAYCHUS;



4. yenmuuenue Ha 100% BpeMeHM 3aJepKeK IUIaTeKEeHd 3a
MPOIYKIHIO, TOCTABISIEMYIO O€3 MPeAOIIaThl;

5. yBenumueHwe mnpoleHTa 3a kpeauT Ha 40% ero mNpoeKTHOro
3HAuYEHUs M0 KpeauTam B pyossix u Ha 20% no kpeautam B CKB.

OTu  cueHapuM ~— pEKOMEHJyeTcsl ~ paccMaTrpuBaTh  Ha  (oHe
HEOJIAronpUsTHOTO Pa3BUTHS MHQISAIUH, 33]1aBA€MON SKCIIEPTHO.

Ecnu mpoekT mnpeaycMaTrpuBaeT CTpaxOBaHHE Ha clydail U3MEHEHUs
COOTBETCTBYIOIIMX MapaMeTpoOB MpOeKTa JHOO 3HAUEHHUS 3TUX IapaMeTpoB
(GuUKCHUpOBaHBI B  MOATOTOBJICHHBIX K  3aKIIOYEHUIO  KOHTPAaKTax,
COOTBETCTBYIOIIIME ATUM CIIy4asiM CLIEHApUU HE pacCMaTpPUBAIOTCS.

[Ipumeuanne. OOBIYHO TpPU HE CIUIIKOM OOJBIIMX H3MEHEHUSIX
napamMeTpoB MPOEKTa COOTBETCTBYIOLIME H3MEHEHHS DJIEMEHTOB JICHEKHBIX
MOTOKOB M 00001Iaonux nokasarenen 3 peKTUBHOCTU MPOEKTA BhIPAKAIOTCS
3aBUCUMOCTSIMH, OJM3KUMU K JIMHEHHBIM. B 3TOM cnydae mpoOeKT,
peanu3yembli U S(OQPEKTUBHBIA TMPU HECKOJbKHX CLEHapusix, OyAeT
peanu3dyeMbiM U 3(G(EKTUBHBIM TpH  JIOOBIX "cpenHHUX" ~ClIEHApUsX.
Hanpumep, u3 peannszyemMocTH MpOEKTa MpU CIeHapusx 2 U 3 cledyeT ero
peanu3yeMoctb M 3(PQPEKTUBHOCTb MPHU OJHOBPEMEHHOM YBEIWYEHUU
MPOU3BOJCTBEHHBIX U3aepkek Ha 10% M yMeHbllIeHHH 00beMa BBIPYUKH Ha
10%.

[IpoekT cuMTaeTcss YCTOWYUBBIM IO OTHOUIEHHWIO K BO3MOKHBIM
M3MEHEHUSIM NTapaMeTPOB, €CIIH MPU BCEX PACCMOTPEHHBIX CIIEHAPUSIX:

e UYJ[/I momoxxuTeseH;
e oOecrnieunBaeTcs HEO0OXOIMMBIN pe3epB ¢dbuHaHCOBOM
peanu3yeMOCTH MPOEKTA.

Ecnu npu kakoM-mu60 M3 pacCMOTPEHHBIX CLIEHApUEB XOTS Obl OJHO W3
yKa3aHHBIX YCJIOBHI HE BBINOJHAETCS, PEKOMEHIYeTCs IpPOBECTH Ooiee
JETAJIbHBIA aHalu3 MpPEeIesOB BO3MOXKHBIX KOJIEOaHUH COOTBETCTBYIOILIETO
napameTpa v Mpy BO3MOKHOCTH YTOYHUTh BEPXHHUE TPAHUIIBI ITUX KOJeOaHU.
Ecniu w mocie Takoro yTOYHEHHs YCIOBUS YCTOMYMBOCTH TIPOEKTa He
COOJII0JAI0TCS, PEKOMEHYEeTCS :

® [IpM OTCYTCTBUU JOMOJHUTEIBHON HWHGOPMALMK OTKJIOHUTH
MPOEKT;

® [IpUM HaNWYUU HHPOPMAILIMM, YKA3aHHOW B CIEAYIOIIEM IYHKTE,
ouenuBaTh 3pdexkruBHOCT UII Go0Nlee TOYHBIMH H3JI0KEHHBIMU
TaM METO/IaMH.

OneHka yCTOMYMBOCTH MOKET MPOU3BOAUTHCS TAKXKE ITyTEM OINpPECICHUS
MpelesbHbIX 3HAYEHUH MapaMeTpoB MPOEKTa, T.€. TAKUX MX 3HAUCHHUH, MpH
KOTOPBIX MHTETPAIbHBIA KOMMepUYecKUil 3(P(EKT y4yaCTHUKA CTAHOBHUTCS
paBHBIM Hymr0. OgHuUM W3 Takux mnokazareneil seusercs BH/I, orpaxkaromas
npeesibHOe 3HaYeHUE HOPMbI TUCKOHTA. JIJisi OLIEHKU NpelebHbIX 3HAYCHU
napamMeTpoB, MEHSIOIIMXCA MO maram pacuera (IeHbl MPOAYKIIUU U OCHOBHOTO



TEXHOJIOTUYECKOT0 000py0BaHUs, 00BEMBI TPOU3BOICTBA, 00BEM KPEAUTHBIX
pECYPCOB, CTaBKM HamOoOJee CYIIECTBEHHBIX HAJIOTOB U Ap.), PEKOMEHIYETCs
BBIYUCIIATH MPEEIbHbBIE UHTErPAIIBHBIE YPOBHU 3TUX NApaMETPOB, T.€. TaAKUE
ko3 puLMeHTs (MOCTOSIHHBIE NJIi BCEX IIaroB pacuera) K 3HAYEHUSAM ITHUX
napameTpoB, MpU OpuMeHeHuu KoTopbix YJIJI mpoekra (Wiau ydacTHHKA)
CTAHOBUTCSI HYJIEBbIM. Pa3HuIa MEXIy CLIEHapHbIM aHAJIU30M WU aHAJIU30M
YyBCTBUTEJIBHOCTH 3aKJIIOYAETCS B TOM, YTO IPU BTOPOM METOJE MCCIENYETCS
BJIUSIHUE OJHOTO TNapameTpa Ha Kputepuil sddextuBHOCTH. MeTon aHamuza
CLIEHApHUEB MO3BOJIIET OTYACTU UCIPABUTH HEAOCTATOK MPEIBIAYIIET0 METOA,
TaK KakK BKJIIOYaeT OJHOBPEMEHHOE H3MEHEHHE (PAKTOpPOB TMPOEKTa,
IIPOBEPSIEMBIX HA PUCK.

Ouenka oxcuoaemozo Igpghekma npoekma c yuemom
KOJ1UuY4eCmeeHHbIX XapaKmepucmuK HeonpeoeieHHoCmu

[Ipu Hanuuyuu Oosee AeTanbHON MHPOPMAIMHM O PA3IUYHBIX CLIEHAPUAX
peanu3anuu MPOEKTa, BEPOSTHOCTSIX HUX OCYIIECTBICHHS M O 3HAYCHUSX
OCHOBHBIX TE€XHHKO - 9KOHOMHUYECKHX MOKa3aTeJel MpPOeKTa Mpu KaXIOM U3
CLEHapHeB Jisi OLEeHKU 3()PEKTUBHOCTU MPOEKTa MOKET ObITh MCIOJIb30BaH
O6onee TouHbIH MeToA. OH TO3BOJSET HEMOCPEACTBEHHO PACCUMUTATh
oboOmaromuii  mokazatenab  A(PGHEKTUBHOCTH MPOEKTa -  OXKUJIAEMbIH
uHTerpaidbHeii  3ddext  (oxumaemprit  YUJJ]). Ouenka  oxugaemoit
3¢ ()EKTUBHOCTH TPOEKTa C Y4ETOM HEOIPEAEICHHOCTH MPOU3BOAUTCS MPH
Hanu4uu 6oliee JeTanbHOU MH(OPMAIUK O PA3IMYHBIX CHEHAPHUAX peau3aluu
MPOEKTa, BEPOSATHOCTSIX MX OCYLIECTBIEHUS W O 3HAYEHUSX OCHOBHBIX
TEXHUKO-?KOHOMHUYECKHUX TOKa3aTelel MpoeKTa MpHU KaXJIOM M3 CIEHApHEB.
Takasi olleHKa MOXKET MPOU3BOJIUTHCS KaK C YUETOM, Tak U 0€3 ydyeTa CXeMbl
(brHaHCUPOBaHUS MTPOEKTA.

PacueTsl mpou3BOASATCS B CIEAYIOLIEM MOPSAKE:

® ONUCHIBACTCS BCE MHOXKECTBO BO3MOKHBIX CLIEHAPUEB pealn3aluu
npoekta (a1ub6o B (opMe mepeduciieHus, JU00 B BUJIIE CUCTEMBI
OTrpaHUYECHHM Ha  3HAYCHUS OCHOBHBIX  TEXHUYCCKUX,
HKOHOMHYECKUX U TOMY MOJOOHBIX MapaMeTPOB MPOEKTA);

® [0 KaXJOMYy CIICHapUIO HCCIeqyeTcs, Kak Oyner AeiicTBOBaTh B
COOTBETCTBYIOIIMX YCJOBHUSX OPTaHM3ALMOHHO - YKOHOMHYECKHUI
MEXaHU3M pealu3alii MPOeKTa, KaK IMpU OTOM HU3MEHSTCS
JIEHEKHBIE TTOTOKU YYaCTHUKOB,

® JUIsl KaXJOTo CIEHApus MO KaXIOMy IIary pacueTHOro nepuoja
OTIpEIENSIIOTCS (PACCUUTHIBAIOTCS MO0 3aJal0TCA aHATUTUYECKUMHU
BBIDOKCHUSMHM) TIPUTOKA M OTTOKHM PEAIBHBIX JICHET u
obobOmaromue mnokazarenu dddexktuBHoctu. [lo  creHapusim,
MpeayCMaTPUBAOIIUM "HewmTaTHbIE" CUTyaluu (aBapumu,



CTUXUWHBIE  OE€ACTBUS,  pE3KUE€  M3MEHEHHUS  PHIHOYHOM
KOHBIOHKTYpPHl M T.M.), YYUTBHIBAIOTCS BO3HUKAIOIIHE TPU 3TOM
nonosHuTenbHble 3atpatel. Ilpu onpenenenun YJ/IJ] nmo xaxmomy
CLIEHApHIO HOpMa JUCKOHTA IPUHUMAETCS OE3pUCKOBOI;

e 1npoBepsieTcd (pUHAHCOBas peanu3yeMocTb mnpoekta. HapyiieHnue
YCIOBUM pealin3yeMOCTH pPACCMATPUBAECTCS Kak HEOO0XOAMMOE
yCIIOBUE MpEKpalIeHus MpoeKTa (IPU 3TOM YUUTHIBAIOTCS MOTEPH U
JOXOJIbl YYaCTHUKOB, CBS3aHHBIC C JIMKBUJAALMEH MPEINPUSATHUS 10
MpUYKHE €ro (UHAHCOBOM HECOCTOSITEIbHOCTH);

e ucxogHas uHpopmamus O  (akTopax  HEONPEAEICHHOCTH
MpeacTaBiseTcss B (opMe BEpPOSITHOCTEH OTIEIbHBIX CIEHApHEB
WIM MHTEPBAJOB M3MEHEHUS STUX BeposATHOCTel. TeM caMbiM
oTpejieNsieTcs] HEKOTOPbIN KilacC JOMYCTUMBIX (COTJIACOBAHHBIX C
uMmeronelics  uH@opMmanuen) BEpOATHOCTHBIX — paclpeleleHui
nokasaresneit 3 (PEeKTUBHOCTH IPOEKTa;

® OIICHMBAETCS PUCK HEpPeaInu3yeMOCTH TMpPOeKTa - CcyMMapHas
BEPOSITHOCTb CIIEHAPHEB, MPU KOTOPBHIX HAPYIIAIOTCS YCIOBUS
(MHAHCOBOH peanu3yeMOCTH MPOEKTa;

® OIleHMBaeTcs pPHUCK HEIDPEKTUBHOCTU TMPOEKTa - CyMMapHas
BEPOSITHOCTh CIEHAPHUEB, IMPU KOTOPBIX HHTErpajbHbIN 3 dexT
(UA) ctaHOBUTCS OTpULIATEIBHBIM;

® OILICHMBAETCS CPeIHUM ymepO OT peain3alyy IPOEKTa B CIIyyae ero
Her((PEeKTUBHOCTH;

® Ha OCHOBE IIOKa3aTeJeill OTAEIbHBIX CLIEHAPUEB OIPENEISAIOTCS
o0oO1marmue mnokazatean 3PGEeKTUBHOCTH NPOEKTa C YYETOM
(akToOpoB  HEONPENETIECHHOCTH -  IOKa3aTead  OXHUAAeMOH
3¢ HeKTUBHOCTH. OcHOBHBIMU TaKuMU MOKa3aTeNsAMH,
UCIOJIb3YEMBIMHU JJIsl CPABHEHMSI PA3IMYHBIX IPOEKTOB (BapUAHTOB
MpOeKTa) M BBHIOOpA JIYYIIEr0o W3 HUX, SBISIOTCA TMOKa3aTelu
0KHJIaEMOTO MHTETrPajJbHOTO s dexra Han) Dox
(HApOAHOXO3SUCTBEHHOIO - ISl HApOJHOTO XO34icTBa WM
pEeruoHa, KOMMEPYECKOro - JUJIsl OTAEIbHOTO y4YacTHUKA). DTH ke
IIOKA3aTeNId  MCIOJIB3YIOTCS 11 OOOCHOBAHMS PpAlMOHAIBHBIX
pa3MepoB U GOpM pe3epBUPOBAHUS U CTPAXOBAHUS.

MeTtonsl onpezneneHus mokasaTened oxkumgaemoro 3¢ (eKkra 3aBUCAT OT
uMmeronielics uHGOpPMAIMd O HEOIPEACIICHHBIX YCIOBUAX peau3aluu
IIPOEKTA.



Bepoamnocmnasa neonpedeneHnocms (Memoo «0epeso peuieHuin», Memoo
HONPAGKU HA PUCK CIMABKU OUCKOHMUPOBAHU)

IIpy BEPOSTHOCTHOW HEONPEAEICHHOCTH II0 KaXKJIOMY CLEHAPUIO
CUMTACTCS  M3BECTHOM  (3aJaHHOW)  BEPOSTHOCTH  €r0  peaM3alluM.
BeposiTHOCTHOE omucaHue YCIOBUW pealn3allid TPOeKTa OIMpaBIaHHO M
MpUMEHUMO, Koraa S(PGeKTUBHOCTh NPOEKTa OOYCIIOBJICHA MPEXKIE BCETO
HEOMPEAEICHHOCTBIO MPUPOTHO-KIIMMATHYECKHUX yCJIOBUI (moropa,
XapaKTEPUCTUKU TPYHTA WM 3aIacoB IMOJIE3HBIX MCKOMAEMBIX, BO3MOXKHOCTh
3eMJICTPSICEHUN WJIM HABOJAHEHWW W T.I.) WIM MPOIECCOB AKCIUTyaTallud H
HM3HOCA OCHOBHBIX CPEJCTB (CHIM)KCHHE MPOYHOCTH KOHCTPYKUMM 3TaHUM U
COOpY)XeHHUH, OTKa3pl obOopynoBaHuss u T.m.). C ompenesieHHOW oJiei
YCJIIOBHOCTH KojeOaHus ne(IrpoBaHHBIX IIEH Ha MPOU3BOJIUMYIO MPOIYKITUIO
U moTpebisieMble pecypchl MOTYT OIMCHIBATHCS TaKKe B BEPOSITHOCTHBIX
tepMuHax. CienyeTr yYuThIBaTh, YTO KOJICOAHUS 1IEH Ha pa3HbIC BUJIbI TOBAPOB
B3auMo3aBucuMBL. [loaTOMy, Hampumep, U3 TOro, YTO IIEHHI Ha OCH3WH M Ha
aBTOMOOWJIBHBIC MEPEBO3KH C OOJIBIIION BEPOSTHOCTHIO MOTYT OTKJIOHSATBCS OT
cpennux Ha 10%, He clieyeT, 4To ¢ OOJBIION BEPOSATHOCTHIO OJIHA U3 DTHX
ueH ynazet Ha 10%, a apyras BeipacteT Ha 10%.

B cnydae korma wumeercs KOHEUYHOE KOJUYECTBO CIIEHAPUEB U
BEPOSITHOCTA WX 3aJIaHbl, OXXHUJAEMBIM HUHTETpaibHbI dS(PdeKkT mnpoekra
paccuuThIBaeTCs o Gopmysie MaTeMaTUIECKOTO OXKUTaHHUS:

Jo:xk=SUM D p,
k k

I'ne:
DOX - 0)KUJAeMbId UHTETpaIbHbIN 2 (PEKT MpoeKTa;

3O - unTerpanbhbii 3¢ dext (Y1) npu k-om cuenapuu;
k
P - BEPOSITHOCTh pealli3alluu 3TOro CLIeHApUSI.
k
B cnyuae, ecnu anomeprnamuesl peuwienuil pacnadaromcesi N0 HeCKOJIbKUM
gapuanmam peanusayuy npoeKma MOMCHO UCNOIb3068amb Kpumepuu 1 ypsuya,
Banvoa u Casuodorca, Jlannaca (MAXIMAX, MAXIMIN, MINIMAX, kpumepuii
neccumMusMa-onmumusma,.

Ecim uMET MecTO JBa WU 0osee TIOCJICAOBATCJIIbHBIX MHOXCCTBA
PEILICHUM, IPUYEM IIOCJCAVIONIME PEIICHUS OCHOBBLIBAIOTCS HA pE3yJbTaTaX
OpCAbIAYITINX, nu/ WIn ABa WJIN 0oJee MHOKECTBA COCTOSIHUH Cpeabl (T. C.
MOSBIISICTCS 1iejasg 1I€MOYKa PEIICHMM, BBITCKAIOIIMX OJHO M3 JIPYIroro,




KOTOPBIC  COOTBCTCTBVYIOT CO6BITI/ISIM, NPOUCXOMSIIUMM € HEKOTOpPOH
BCDOHTHOCTBIO), HWCHOJIL3YETCS «JIEPEBO PELICHUI)).

C ero mnoMomipl0 4YacTO OLEHHMBAIOT PHUCK IO NPOEKTaM, IIpU
peanu3aluu KOTOPhIX WHBECTHPOBAHUE CPEICTB IPOUCXOAUT B TEUYEHUE
JUTUTENBHOTO TIEPUO/IA BPEMEHH.

JlepeBo pelieHnii — 310 rpaduyeckoe n300pakeHue nociie10BaTeNb-
HOCTHU PELICHUN U COCTOSIHUN OKPYKAIOLIEH Cpebl C YKa3aHUEM COOTBET-
CTBYIOIIMX BEPOSITHOCTEH U BBIUTPBIIIEH s TOOBIX KOMOMHAIIMN BapUAHTOB
Y COCTOSIHUU CpEJ.

B pesynbTare NOCTpOEHMSI <«JIEpeBa PELICHUI» PacCCUUTHIBAIOTCS;
BEPOSITHOCTh KAXAOTO CLEHapusi pa3BuUTUs Mpoekta, NPV no Kaxaomy
CLIEHApHIO, a TAKXKE PAJl APYTUX MPUHIUIIHAIBHO BaXKHBIX KaK JIJIA aHaln3a
PUCKOB MPOEKTAa, TaK WU JJIsl MPUHSATHUS YIPABICHUYECKUX PEIICHUN MOKa-
3aTeleH.

HOCTpO@HI/Ie «ACpCBa pCHICHHﬁ)> OOBIYHO HCIIOJIB3YCTCA OJIA aHaJIn3a
PHUCKOB TCX IMPOCKTOB, KOTOPBIC HMMCIOT 0603pI/IMOC KOJIMYCCTBO BAPUAHTOB
Pa3BUTHA. B IMPOTUBHOM CJIydac «IACPCBO pemeHHfI>> MMPUHUMACT OYCHb
00O O6’BCM, TaK 49TO 3aTPYAHACTCA HC TOJIbKO BBIYUCJIICHHUC OIITHMAJIb-
HOT'O PCIICHUA, HO U OIIPCACIICHUC TAaHHBbIX.

MeTtoz none3eH B CUTyalusx, Korjaa 0osee MO3IHUE PELIEHHUs CUIbHO
3aBUCST OT PEUICHUM, MPUHATHIX paHee, HO, B CBOIO OYEPE/b, OMPEACISIOT
nanbHeiee pa3BUTHE COOBITU.

PaCCMOTpI/IM IJIA HarJIAHOCTHU IIPUMEP HUCITIOJIB30OBAHHUA JAHHOTO MCTO/A.

[lycte HeoOXoauMo BBIOpAaTh JYUYIIUA HM3 TPEX BO3MOXKHBIX
WHBECTUIIMOHHBIX NpoekToB: UII1, UI12, UII3.

JlommycTuMm, 4TO ISl CBOETO OCYIIECTBICHHS YIMOMSHYTBHIE MPOEKTHI
TpeOyroT BioxeHus cpeacts B pasmepax 200,300 u 500 muH py0. U MOTYT
nath npudbuib B pazmepe 100, 200 u 300 miuH pyo.

Puck nmotepu cpeicTB MO 3TUM IMPOEKTaM XapaKTEPU3yeTCs BEPOSTHO-
ctsaMu Ha ypoBHE 10, 5 u 20% cOOTBETCTBEHHO.
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Cxema 2.15. Tlpumep cocTaBIIeHUS «JI€peBa PEILICHUI

[locne coctaBneHust «aepeBa peleHnu» HaYMHAETCS €ro OOpaTHBIN aHa-
mu3. Unsg mo «aepeBy» crpaBa HajeBO M MOMajaas B KPYXKKH, Mbl JTOJKHBI
MOCTAaBUTh B HUX MaTeMaTHYECKHE OXHUJaHUs BhILIAT. Pacder mociemHux
BBITISIAUT TaK:

M(xo;;) =100 x 0.9 - 200 x 0.1=70,
M(x;) =200 x 0.95 - 300 x 0.05=175,
M(x;3) =300 x 0.8 - 500 x 0.2=140.

OTu MaTeMaTUYECKHE OXKHUIAHMS U MOCTABIICHbI HAMU B KPY>KKH, U300-
pa)karolIue y3JIbl BOSHUKHOBEHUS HEONPEEICHHOCTEH.
JIBurasicp HajlleBO, Mbl MOMNaJaeM B KBaJpaT U OOsI3aHbl MOCTABUTh B HETO
MAaKCUMAJIBHYIO BEJIMYMHY U3 TE€X, YTO CTOST HAa KOHIAX BBIXOJSAIIUX U3 HETO
BeTBel. B Hamlem ciydae ONTHUMAJbHBIM SIBISETCA PELICHUE BIIOKUTH
cpenctea B MI12 (Takske MOXET ObITh BapHaHT peaju3aliy MPOeKTa).

Honpaeka Ha4 pUCK cmaeku 0uc:<onmupoeauuﬂ

Wurerpansubie 3ddextol cuenapueB Ok u oxumaeMbiil 3dpdext Dox
3aBUCAT OT 3HaueHus HopMbl AuckoHTa (E). Ilpemus (g) 3a puck Hemoay4deHus
JI0XO0JI0B, MPETyCMOTPEHHBIX OCHOBHBIM CIICHAPUEM IMPOEKTa, OIMpPEAeIeTCs
U3 YCIOBHUS paBEHCTBA MEXIy oOkujgaembiM 3ddekrom npoekta 0x(E),
paccuMTaHHbIM Npu Oe3puckoBoil HopMe auckoHTa E, n apdexrom ocHoBHOTO
cueHapuss Joc(E + g), paccuuTaHHBIM NpuU HOpME JuckoHTa E + g,
BKJIIOYAIONIEN NMONPABKY HA PUCK:



Dox(E) = Doc(E + g).

B sTOoM cinywyae cpeaHue MOTepU OT HEMOJYYECHHS] MPEAYCMOTPEHHBIX
OCHOBHBIM  CIIEHApHEM JIOXOJOB TpU  HEOJArompHusTHBIX  CIEHApHUIX
MOKPBIBAIOTCS CPEAHUM BBIUTPHIIIEM OT MOJYy4YeHUs: 0oJjiee BHICOKUX JOXO/0B
npu OJaronpusTHBIX CHEHAPUSIX.

Pa3mep npemun g 3aBUCHUT OT TOT0, KaKOW CLEHAPHUM MPUHAT B KaUeCTBE
6asucHoro. OCHOBHasE peKOMeHJalusi 00 HCIOIb30BAHUM B 3TOM CIIEHApHUH
YMEPEHHO TMECCUMHUCTUYECKUX, @ HE CPEIHUX OILEHOK pPacXoJl0B M JOXOJOB
oOecreynBaeT CHUKEHUE MPEMUU 3a PUCK, YNPOIIAsl OLEHKY 3(PPEeKTUBHOCTH
MPU OTCYTCTBUU UH(GOPMAIIMH O BEPOSITHOCTSIX OTAEIbHBIX CLIEHAPUEB.

[Ipouecc  dyHkuMOHHpOBaHUST  OOBEKTa  paccMaTpuBaeTcs  Kak
JTUCKPETHBIM W HauumHaeTcs ¢ 1mara (roma) 1. Cpok ciaykObl 0oOBEKTa
HeorpanudeH. Ha kaxaoM m-m 1mare oObEeKT oOecreyuBaeT MOoJIydeHHe
HecnydaitHoro (romoBoro) »sddekta dm. B To ke BpeMs NpPoOEKT
MpeKpamaercs Ha HEKOTOpOM Ilare, €cClIM Ha JTOM IIare MPOUCXOAUT
"katactpoda" (ctuxuitHoe OencTBUE, Cephe3Has aBapus 0OOpyJOBaHUS WU
NOsIBJICHUE Ha phIHKE OoJjiee JemIeBoro mpoIyKTa - 3aMmeHurens). BepostHocTh
TOT0, 4TO KatacTpoda Mpou30MJIeT Ha HEKOTOPOM IlIare Mpu yCIOBUH, UYTO €€
He ObLIO HA MPEBITYIIUX [1arax, He 3aBUCUT OT HOMEpa Il1ara U paBHa p.

OxumaemMplii  MHTETpaibHBIA  3PGEKT 37ech onpeaensieTcs
CIeyIoIMM 00pa3oM. 3aMeTHM, IMPEkIe BCEro, YTO BEPOATHOCTH TOTO, UTO
Ha mare 1 "karactpodsl" He mpousoiaeT, paBHa | - p. BepostHOCTh TOTO, UTO
€e He NMPOM3OMJET HM Ha MEepBOM, HU HA BTOPOM Ilare, MO MPaBUITY
npousBe/ieHus BepositHocTeil pasua (1 - p)° u T.1. ITosTomMy 1Im6O 10 KOHIA
mara m "katacTtpodsl" He mpou3ouaeT M 3(p(PEeKT mpoeKTa Ha 3TOM MIare
Oynet paBeH @m, OO Takoe COOBITUE MPOU30MAET M TOraa ATOT 3PPEKT
OyZeT paBeH HYJI0. JTO O3HAYAET, UTO MAaTEMAaTUYECKOE OKHUJaHuE (CpenHee
3HaueHue) 3gdexkra Ha JaHHOM Iare Oyzaet paBHO Pmx (1 -p).

B pesynbTaTe npeobpa3oBaHue MOTy4aeM:

Ep=(E+p)/(-p)

[Ipu mMasibIX 3HaUYEHUSIX P 3Ta PopMyJia MPUHUMAET BU/L:
Ep=E+p

MOATBEPXkAasi, UTO B IaHHOW CUTYyallMM Y4YeT puUcka cBoguTcs K pacuery YJIJI
"B HOpPMalbHBIX YCIOBHSX', HO C HOPMOW JHMCKOHTA, INPEBBIIAIOIIECH
0E3pHCKOBYIO Ha BEJIMUMHY "TIpEMUHU 32 PUCK", OTpakarolel B JTaHHOM CiIy4yae
(ycnoBHY10) BEPOSATHOCTD MIPEKPALLCHUS npoeKkTa B TeYeHUE
COOTBETCTBYIOILIETO TOJA.

VYkazanusle GopMyJibl LeIecoo0pa3Ho NMPUMEHSTh U B TOM Cily4ae, Korja
IIPOEKT MPEIYCMaTPUBAET IOJYUYEHHE TOCYAApPCTBEHHOW rapaHThuh. B 3ToM



Clly4ae B YHCJIO CIIEHApUEB JOJDKHBI ObITh BKIFOYEHBI M TaKUE, KOT/Ia 3a€MHbBIC
CpElICTBAa MOJIHOCTHIO HE BO3BpAILAIOTCS U TocyAapcTBy ((eneparbHOMY WM
pEerHOHABHOMY OIO/DKETY) NPHUXOIUTCA PACIUIAYUBATBCS TI0  BbIIAHHOM
rapanTuu. [lo TakuMm clieHapusiM Mpu pacdeTre oOIEeCTBEHHOMN, OI0JKETHOU U
peruoHaibHOM 3(P(HEKTUBHOCTH B COCTaB 3aTpaT BKJIIOYAIOTCA BBIILJIATHI
HEMOTralIeHHbIX CYyMM IO TapaHTUU. MaTeMaTU4eCKoe OKHUJIAHUE YKA3aHHBIX
BBITIJIAT MOXKET OBITh HMCIOJIB30BAHO JJISI OIIEHKH aJIbTEPHATUBHOM CTOMMOCTH
rOCy/IapCTBEHHBIX TAPAHTHUH.

Humepeanvnasa neonpeoenennocmsp

B cnyuae xorma kakas-nubo uMHGOpMALMS O BEPOSTHOCTIX CIEHApHUEB
OTCYTCTBYET (U3BECTHO TOJBKO, YTO OHHM TOJIOKHUTEIbHBI M B CYMMeE
COCTaBIIAIOT 1), pacdeT 0KHMJIaeMOIro MHTErpajibHOro 3dQexra mpou3BOIAUTCS
o ¢hopmyie:

Qoxk = JIAMBJA x 9max + (1 - JAMB/A) x 9min

I'ne:

Omax U Omin - HauOOJbIIMNA M HAUMEHBIIUNA WHTErpajbHBIM 3hdexT
(Y1) mo paccMOTPEHHBIM CLEHAPUSIM;

JJAMBJIA - cnenuanbpHblii HOPMATHB JJIsI y4e€Ta HEONPEAECICHHOCTH
sbdexra, oTpaxaromui CHUCTEeMY MPEANOYTEHUH  COOTBETCTBYIOIIETO
XO3SICTBYIOUIETO0  CyOBbEKTa B  YCIOBUAX  HeompeaeineHHOcTH. [lpu
ONpEJENICHUH  OXKUJAEMOTO  HHTErpPaJIbHOIO  HAPOAHOXO3AWCTBEHHOIO
HKOHOMHYECKOTr0 3 (eKTa peKOMeH IyeTcsl IpUHUMaTh Ha ypoBHe 0,3.

B oOumiem cnydae, mpu HaJIW4YUK JIOMOJHUTEIBHBIX OrpaHUYEHHN Ha
BEPOSITHOCTA  OTACNBHBIX  CIleHapueB  (pm), pacueT  0XHIaeMOro
MHTETrpajbHOro 3P (heKTa peKOMEH1yeTCsl TPOU3BOAUTH 1O (HOpMYJIE:

Dox = JJAMBJIA x max {SUM D p } + (1 - TAMB/IA) x
pl,p2,.. k kk

X min {SUM D p },
pl,p2,.. k kk

I'ne:

Ok - unrerpanbhbiii 3pdexr (YA/) nmpu k-m cuenapuu, a MakcumMyM M
MUHUMYM pPAaCCUMTBHIBAIOTCS IO BCEM JOIMYCTUMBIM (COTJIACOBAHHBIM C
uMmeronelics  uHpopmaleil)  codyeTaHHsIM  BEPOSITHOCTEH  OTAENIbHBIX
CLICHApUEB.
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9.

Bonpocsl 1151 caMONIpOBEPKM:

. HazoBute OCHOBHBEIC pasiinaus B CTPYKTYpPC 6I/ISHCC-HJIaHOB,

pa3paboTaHHbIE B COOTBETCTBUU C pekoMeHaanusmMu DODIIMIT u
UNIDO.

OCHOBHBIE XapaKTEPUCTUKHU ITANOB )KU3HEHHOTO IIMKJIa TOBAPOB.
Ha3zoBute OCHOBHBIE THUIIBI PHIHKOB U JAUTE UX XapAKTEPUCTUKY.

JlaitTe onpeneneHuss OCHOBHBIM METOAAM ITPOTHO3UPOBAHUS CIIpOCa.
Mertonb! onpeseneHus: 6a30BOM 1IEHBI.

Packpoiite conepkanue paszgena OusHec-maHa «lIpousBoacTBeHHas
[IpOrpamMMan.

Ha3zoBute 0CHOBHBIE BUJIBI OPTaHU3ALMOHHON CTPYKTYPBI MPEAIIPUITHS,
a TAK)K€ UX MIPEUMYIIECTBA U HEJOCTATKH.

. PaCKpOﬁTC COACPKAHUC TIOHATHUA ((060p0THBII>i KaliuTal» N Ha30BUTC

9Tallbl pacdcTa YuCTOrO O60p0THOFO KaIiyTalia.
HazoBute ucTouHuKHU (I)I/IHaHCI/IpOBaHI/ISI IIPOCKTA.

10. OcHOBHBIE METOBI pacueTa CTaBKU TUCKOHTUPOBAHUS.
11. Jlaiite onpeneneHrue kommepueckor 3(hPEeKTUBHOCTH MPOCKTA B IIEIOM

" y4acCTHus B IIPOCKTC.

12. C nomouipl0 Kakux I[OKaszaTesne oieHuBaeTcss 3(P(OEeKTUBHOCTD

MpoeKTa?

13. I[aﬁTe ONpCACICHUC CUCTCMATUYICCKOTO U HCCUCTCMATHYICCKOT'O PHUCKA.
14. PaCKpOﬁTe COACPKAHUC KOJIMICCTBCHHOI'O U KAYCCTBCHHOI'O ITOAXO0da K

OIIPCACICHUIO PUCKOB HHBCCTUIIMOHHOI'O ITPOCKTA.
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