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VMHBeCTHIIMY ¥ UTHBECTULIMOHHBIE MIPOEKTHI SIBJISAIOTCS OJHUMHU U3 CaMBbIX
BaXHBIX (PAKTOPOB, BIMSAIOIIMX Ha 3KOHOMHKY CYOBEKTOB JIHOOOTO YPOBHS
u aro0oro macmrada. AKTYaJbHOCTh 33/a4 CPaBHUTENILHOTO aHalIM3a U OT-
Oopa ompenensieTcst TeM, YTO Ha MpeABapUTENbHON CTaJAUU OOBIYHO paccMar-
pUBaeTCs JOCTATOYHO HIMPOKOE MHOXECTBO AJBTEPHATUBHBIX BAPHUAHTOB
IIPOEKTA, AETAIbHBIN aHaJIU3 KOTOPHIX NPHUBOJUT K CYIIECTBEHHBIM 3aTpaTam
pecypcoB u BpemeHu[4]. VIcxos 13 BBINIEU3I0KEHHOTO, LEIbI0 Pa0OTHI SB-
asieTcst pa3paboTka HHPOPMAIIMOHHON CHCTEMbI OJACPKKU MPUHITHS HHBE-
CTULMOHHBIX PELICHUN ISl PYKOBOAUTENEN ManbIX npeanpusatui. [Ipoana-
JU3UPOBAB METOJIbI, MPUMEHSEMbIE ISl MOAJEPKKUA MPUHATHS PELICHUH,
OBLJIO pEIIeHO, 4TO B pa3pabarbiBaeMoil MH()OPMALMOHHOW cUCTeMEe OYyIyT
UCIOJIB30BAThCSA 2 METO/a: METO/ aHAIN3a UepAPXUIl U UHTErpajgbHas METO-
JIMKa OLIEHKH 3()(PEKTUBHOCTU U BBIOOpAa MHBECTULIMOHHOTO MPOEKTA[S,6].

Ha puc. 1 npopeMoHCTpUpOBaH mpeiaraeMblii MOAX0 B BUAE OJIOK-
CXEMBI.

Ha nepBoM sTame ocyuiectBisercs OleHKa 3(PQPEeKTUBHOCTH WHBECTU-
LUOHHBIX POEKTOB UHTETPAJIbHOU METOAUKOM.

Ha BTOpOM 3Tame OoCyHIeCTBISIETCS IKCIIEPTHAs OLEHKA OCTaBILIMXCS
OTOOpPAaHHBIX WHBECTHIIMOHHBIX IPOEKTOB MO TpeM KpurepusM. Kaxnaplii u3
IIPEICTABICHHBIX KPUTEPUEB (OOIIECTBEHHAs 3HAYMMOCTh, COLIMAJIbHAS MO-
J€3HOCTh U 3(PPEKTUBHOCTH MPOEKTA) UMEET HECKOIBKO MOIKpUTEepHUEB [3].

B kauectBe 3(h(PEKTUBHBIX KPUTEPUEB, TPUMEHSIEMBIX JJI BHIOOpA allb-
TEPHATUBHOTO PELIEHUs, MPejIaraeTcs UCIoIb30BaTh CIEIYIOUIUE TUCKOHT-
HbI€ MMOKA3aTeNN OLEHKHU 3(P(HEKTUBHOCTH MHBECTUPOBAHMUS [2]:

1. Ywucteiii npuBenenusiii a3¢pdext (NPV). Pacuer uncroro npuseneH-
Horo 3dexra NPV npouszBoauTcs ¢ moMoIisio cieayromei popmydsl (1):

~ D
NPV =) —L——1, (1)
t
=1 (1 + E)
rae D — 4UCTBIM COBOKYIIHBIM TOXOJI, ITOJTYYEHHBIM Ha KOHEL nepuona; Iy —
pPa30BbIE €IMHOBPEMEHHBIE MHBECTULIMN; ! — KOJIMYECTBO IIATOB B JAHHOM

pacuyeTHOM Iepuojie; £ — HopMa AUCKOHTA.
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Ecin NPV mHBECTUIMOHHOTO IIPOEKTA TOJIOKUTEIICH, MPOCKT SIBIISIETCS
() PEKTUBHBIM U MOXKET PACCMATPUBATHLCS BOIPOC O €T0 MPUHSATHH.

@ PacueT THCKOHTHBIX
morazaTenei
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@ KPHTEPHIO
v

[ Q0maa oneHKa ]

Puc 1. brok-cxema moodenu noooepicKu NPUHAMUS UHBECTUYUOHHBIX PeUleHULL
07151 pyKogooumeneti npeonpusimuii

2. Hnnpexc penrtabenbnoctu uuBectuuu (IP). Ecim NPV mnonoxwure-
aeH, to IP >1, mpoekt >¢dekruBen. [lokazarens onpenensieTcsi COOTBETCT-
BEeHHO (popmyre (2):

Zn D,

=(1+EY
(1+ ) 2)
0

3. Buytpennss Hopma npudsuin (IRR). BHyTpeHHor0 HOpMYy 10XO0[-
Hoctu uHBecTuMK IRR MOHO BbIBECTH U3 clieayrolero ypaBuenus (3):

. D
>y ——=1. (3)
t=1 (1 + E)
4. JIucKOHTUPOBAHHBIN CPOK OKyrnaemoctu uHBecturuii (DPP).
DPP = min(n) npu ycnoBuu (4):

D
—L >, 4
§(1+E)f 0 4

IP =
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OnTuManbHbIM pelleHueM OyAeT SBIATbCS albTEpPHATUBA, KOTOpPas
OpUBEIET K MAKCUMH3ALMU HMHTErpajbHOro IoKa3aTesis IpU COONIOACHUU
YCTaHOBJIEHHBIX OIPaHUYEHUH.

B ycnoBusiXx HETOYHOCTH M HEMOJIHOTHI MUCXOAHOW MH(pOpPMALUU U HAJIH-
yus OOJIBILIOTO YHKCIIA PA3HOKAUYECTBEHHBIX KPUTEPUEB JISi OLIEHKU albTepHa-
TUBHBIX IPOEKTOB TaKke 3PPEKTUBHO MPUMEHEHUE METO/Ia aHAIN3a HepapXUil.

OcHoBHble mIaru metoaa aHanuza uepapxuu[l]: 1. Hepapxuueckoe
npenctaBieHne mpoodiembl; 2. IlocTpoeHne MHOXKECTBAa MaTpHUIl MapHBIX
cpaBHeHUH; 3. OmnpeneneHre BEKTOPOB JIOKAIbHBIX M TJIOOATBHBIX MPUOPH-
TeToB; 4. [IpoBepka cOrnacoOBaHHOCTH IOJYYEHHBIX PE3YyJIbTATOB; 5. Beruuc-
nenue ooiieit APH-oneHkn.

Bbruncnenue BEKTOPOB MPUOPUTETOB AIbTEPHATHUB ONPEAEIISAETCS Clie-
TyromumM oopazomM (5):

A A A A E
Py =My My Meey | My ©

rac VV(;’) — BCKTOp IPHUOPUTCTOB AJIbTCPHATUB OTHOCHUTCIIBHO 3JICMCHTA
J

1 v . E

E; |, onpenensionmii j-ii cTonden MaTpullbl; W(E,) — BEKTOp IPHOPHUTETOB
J

JJIEMEHTOB Ell_l, Eé_l, - E;_l, CBSI3aHHBIX C DJIEMEHTOM Ej BEIIIIEIEKAIIETO

YPOBHSI HEPAPXHH.

Ha 0a3e ganHO# Momenu co3/laHo mporpaMMHoOe obecrieueHne. Bueape-
HUE JaHHOW MH(POPMALMOHHON CUCTEMBI MO3BOJIT PELIUTH CIECIYIOLIUE 3a-
naud (QyHKuMH UHGOPMAITMOHHON CHUCTEMBI): YYET WHBECTUI[MOHHBIX MPO-
€KTOB; OIICHKa IMPOEKTOB METOJOM aHaju3a MEepapXuil; pacuer IpynrnoBOro
MHEHHUS JKCIEPTOB; OLEHKa 3(P(HEKTUBHOCTH MPOEKTa MHTErPATbHON METO-
JMKOM; pacueT AMCKOHTHBIX MOKa3aTeiaell OUeHKH 3(PPEeKTUBHOCTH MHBECTHU-
LIOHHOT'O MPOEKTA.

OOBEeKTOM HCCIEAOBAHUS SABISIETCS MPOIIECC y4yeTa, OUEHKU U MO/I-
JEP>KKU MPUHITUS NHBECTULIMOHHBIX PEIICHUM.

Becp mponecc ydera, OLEHKHA U MOAJMEPKKUA NMPUHATUS WHBECTHUIIMOH-
HBIX PEIICHUM OCYIIECTBIACTCS MPU TOMOIIM HECKOJbKUX (QyHKIuH. [le-
KOMIO3UIM 10 GYHKIUAM MOKa3aHa Ha pucC. 2.

OCHOBHBIMM pe3yJIbTaTaMU UCCIIETOBAHMS SIBISIOTCA:

1. IlpennoxxeHsl 2 METOIa UHTETPAIBHON U SKCIEPTHOM OLIEHKU MHBE-
CTULMOHHBIX MPOEKTOB C LIEJIbIO BBISIBJICHUS ONTHUMAJIBHOIO BapuaHTa MHBE-
CTUIMOHHOTO MpoekTa; 2. Pazpaborana nHpopMallMoHHasi cUCTeMa Ha IL1aT-
dbopme «1C:Ilpennpusitue 8.3».
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2. TlpoekTupyemasi CUCTEMa MO3BOJIUT 3HAYUTEIHHO YIyUIIUTh (PUHAH-
COBO-9KOHOMHUYECKHE TIOKA3aTeNd, XapaKTEepPU3YIOIue HWHBECTUIIMOHHYIO
porpamMmy, CYyIIECTBEHHO MOBBICUTh 00OCHOBAHHOCTh, KauecTBO U d(Pdek-
TUBHOCTbH MPUHUMAEMBIX YIPABICHYECKUX PEIICHUH, a TaK:Ke 00ECIIEUHT CO-
TJIACOBAHHOCTH PE3YyJIbTATOB TUTAHUPOBAHUSI W 3HAYUTEIHLHO CHH3UT TPYIO-
E€MKOCTh UX MOJTyUYCHUS.
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