1. TEOPETUYECKHWE ACHEKTBI MHBECTUIIMOHHOM
JAEATEJBHOCTHU

1.1. UuBecTHLIMOHHAA NeATEJIHLHOCTDL

Jist Toro, 4TOOBI OMPENEIUTh HACKOJIBKO MPEINPUSATHE WM KOMIaHUS
OCYIIECTBIISIET CBOIO JESTENBHOCTh B JOJATOCPOUYHOM MEPUOE, HACKOIBKO SIBISIETCS
BBICOKUMU TEMIIBI WX Ppa3BUTUS M YPOBEHb KOHKYPEHTOCIOCOOHOCTH, HY>KHO
OTIpEZICTNTh YPOBEHb W JHWANa30H WHBECTUIIMOHHOW akTWBHOCTH.  HBectopom
HA3bIBAIOT (PU3MYECKOE WU IOPUAMYECKOE JIUI0, KOTOPOE 3a CBOM CUET U OT CBOETO
UMCHHU OCYILIECTBIIICT MHBECTUIIMH [3, ¢.42].

C mUpOKOW TOYKH 3PCHHS, WHBECTUIIMH OTO TaKOE BIIOKCHHUE KaIHMTala,
KOTOpO€ HUMEEeT Iejib B JaJIbHEHIIEM €ero yBeIu4uTh. M HCTOYHUKOM Takoro
YBEJIMYCHHS KamuTajga M MOTHBAIMEN K WHBECTUIIMOHHOMY IPOIECCY SBIISETCS
UMEHHO TpHuObUTE. JlocTaTouHO dYacTo B HAay4YHOW JIUTEpaType TIOHSITHE
«UHBECTUIUS» COOTHOCUTCSA C MOHATHEM « KAaIMTAJIbHBIE BIOKEHUSI». DTO CBSA3aHO
C TEM, YTO MHBECTHUIIMU PACCMATPHUBAIOT KaK BJIOYKEHHE CPECTB B BOCIIPOU3BOICTBO
3/IaHUM, COOPYKEHHM, T.€. B OCHOBHBIE cpencTBa. Ho mHBecTUIIMM MOTYT OBITh U B
000pOTHBIE aKTHUBBI, B KaKkue JM00 (PUHAHCOBBIE HHCTPYMEHTHI, HAIIPUMED, B aKIUU
WM OOJUTaIMi, a Takke W TMpUOOpEeTEeHHWE HeMaTepuajbHBIX AKTUBOB B BHJIC
NMaTEHTOB WX JMeH3uil. Vicxons u3 3TOro, MOKHO TOBOPUTH O TOM, YTO TOHSATHE
KaIMMTAJILHBIX BIIOKEHUH 3TO 00Jiee Y3KOE TOHITHE M €70 MOYKHO pacCMaTpyUBaTh Kak
oJHY U3 (DOpM, HO HE KaK aHAJIOT HWHBECTHUITUH.

Bce naBecTuImm MOXXKHO YCJIIOBHO pa3eiuTh Ha JABE TPYMIbBL: 9TO (PMHAHCOBBIE
U pealbHBIE, T.C. KamMTAI000pa3yrollue WHBECTHIMH. PeallbHble WHBECTHUIINN
BKJIAJIBIBAIOTCSI HEMOCPEJICTBEHHO B CPEJICTBA MPOU3BOJICTBA M KaK MPABUIIO, ITO
JOJITOCPOYHBIE BIOKEHUs KanuTana. [lodToMy peaibHble MHBECTUIIMU BKJIAJIBIBAIOT
OOBIYHO B KOHKPETHBIN M JOJITOCPOYHBINA MPOEKT. Takoil MPOeKT CBsI3aH C T€M, YTO
PUOOPETAIOTCS PeabHbIC aKTUBBI. [Ipu HHBECTUPOBAHUN MOXET OBITH UCIIOIH30BaH

1 COOCTBCHHBIN M 3a€MHBIM KanuTall. B KadecTBe 3aeMHOI0 KalmMTajaa MOXKET 6BITB,



Hanpumep, OaHKOBCKMM KpeauT. B 3ToM ciaydae OaHK CTaHET MHBECTOPOM,
KOTOPBIA OCYHIECTBIISIET PEAIbHBIE MHBECTULIUU.

Broxxenne kamurtana, KOTOpPOE€ CBSI3aHO C TEM, YTOOBI CPOPMHPOBATH
noptdenb MEeHHBIX Oymar Wiu APYTHX aKTUBOB, HAa3bIBaCTCS (UHAHCOBBIM HIIA
nopTdeapHbIM HHBECTUpOBaHUEeM. U 31ech TmaBHOM 3amadyeil MHBecTopa OyaeT C
MIOMOIIBIO TIPOBEJICHUSI OIEpaluid IO TMOKYNKEe W TpoJiake IIEHHBIX OyMmar Ha
(GhOHIOBOM PBIHKE, TaK CHOPMHUPOBATH U YIPABISITH MHBECTHUITMOHHBIM MOPTQEIeMm,
qTO0Bl OH OBUI ONTUMAJIBHBIM M TPUHOCHI TPUOBLIb. Hcxoms wu3 Toro,
WHBECTUIIMOHHBIN MOPT(ENb 3TO BCe COOpaHHBbIE BMECTE pa3Hble HHBECTHUIIMOHHBIC
IICHHOCTH.

B npakThueckon neATENbHOCTH NMPU OCYIIECTBICHUH IUIAHUPOBAHUS U ydeTa
pealbHbIX MHBECTUIIMNA B JIOJITOCPOUYHOM MEPHUOJIC, BCE MHBECTUIIMM Pa30UBAIOT Ha
HECKOJIBKO TPYIII 10 ONpeAeACHHBIM IpHu3HaKam [5, ¢.58]:

- HCXOJIS U3 TIPU3HAKA YPOBHS IICHTPAIM3AllUA, WHBECTUIIUH MOTYT OBITh
LHECHTPAIN30BaHHbIE, T.€. BBIJICIISIOTCS U3 TOCYJapCTBEHHOr0 OO/KETa,
HEICHTPAJIU30BAHHbBIC, T.€. KOTa NPEANPUSATHE BKJIAABIBACT CBOM CPEICTBA WU
MIPUBJICKAET 3a€MHBIC U UHBIE CPEICTBA.

- UCXOJsl U3 cocTaBa pabOT W 3aTpaT Ha HUX, T.. U3 TEXHOJIOTMYECKUM
CTPYKTYPBI, BBIJEISAIOTCS  CTPOUTEIBHO-MOHTAXKHBIC  PabOTHI, MTOKYIIKa
000pyIOBaHUs, MHCTPYMEHTA, a TAKXKE MHBIC KalIUTAIbHBIC pa0OThI U 3aTPaThI.

- HCXOJS U3 TOTO, KAKUM SIBIISIETCS BOCIPOU3BOJACTBO, T.€ BEIETCS HOBOE
CTPOUTENIBCTBO WJIM TPOBOJUTCS PACHIMPEHUE MPOU3BOACTBA, €r0 PEKOHCTPYKIUA
WA TEXHUYECKOE MEPEOCHAIICHUE.

— UCXO/sl U3 CMoco0a, KaKUM BBITIOJHSIOTCS PadOThl. ITO MOXKET OBIThH
MOAPSITHBIA CTIOCO0 MM XO3SHCTBEHHBIH.

- UCXOJsl W3 Ha3HA4YCHUS WHBECTUIIMM, BBIJCIAIOT HHBECTUIUU
MPOM3BOJACTBEHHOT'O MJIM HEMPOU3BOJICTBEHHOTO HA3HAUYECHUS.

Ha o0beM uHBecTHULIMM 3a BIUSIIOT Pl ONpeaesieHHbIX (DakTopoB. B pabote

MbI OCTaHOBHUMCS TOJIbKO Ha HCKOTOPBIX UX HUX.



OmgauM w3 TaBHBIX (AKTOPOB SIBISETCA JIOXOJ Ha TOTpPeOJIeHHe W
coepexenre. Benp Ha 00beM WHBECTHIIMA — BIUSET CTENCHBb pacpeaesICHUsS
naHHoro noxoxa. Eciu B obmiecTBe HHM3KHE JAOXOJIBI Ha OJJHOTO YEJIOBEKa, TO OHU
UIyT B OCHOBHOM Ha moTpebneHue. Ecaum 10X0Ibl HAYMHAIOT PACTH, TO
YBEJIMYMBACTCS WX JIOJs, MAyIIas Ha cOepexeHus. A cOepexkeHHsl yx e, B CBOIO
odepellb, SBIAIOTCA HMCTOYHUKOM HHBeCTHIMH. VICXOAs MX 3TOTO, €CIU pacTyT
cOepeKeHUs, TO YBEIWYMBACTCA W 00beM WHBECTHIHHA. J|aHHBIN mporiecc MoKeT
MIPOUCXOIUTHh U HA0OOPOT.

JpyruM BakHBIM (aKTOPOM SIBJIIETCS HOpMa YUCTOM MNPUOBLUIA, KOTOPYIO
WHBECTOP OXHUJAET OT CBOMX BiokeHuH. Kak Obl1o oTMEYeHO paHee HMEHHO
NpUOBIb M €CTh OCHOBHOM MOTHBATOp HHBeCTHIMH. I 00beM HHBECTHUIIMMA
HaIpsMYIO 3aBUCUT OT OXKHJAaeMOl HOpMbI TPUOBLTHU. COOTBETCTBEHHO Y€M MEHBIIIE
O’KHJlaeMasi HopMa NpUObLIHA, TEM MEHbIIE OyJeT 00BEM UHBECTULIUN.

Cepbe3Hoe BIMSHUE Ha 00BEM MHBECTHUIIMOHHBIX BIIO)KCHHM HMEET CTaBKa
CCYJHOTO TPOLIEHTAa. OJTO CBS3aHO C TEM, 4YTO B HMHBECTULIMOHHOM MPOIIECCE
IIPUBJIEKAETCS HE TOJIBKO CBOM, HO U 3a€MHBIN KanuTal. Eciy npu paBHBIX YCIIOBUSX
oXkujaemMas HopMa YMCTOM MpHUOBLIM OYJET BBIIMIE CTAaBKU CCYAHOTO MPOILIEHTA, TO
MO>KHO TOBOPUTH O TOM, YTO HMHBECTUIMHU ObLIM 3P dekTuBHbIMU. [lodTOMy, KOTHA
pacTeM cTaBKa CCYJHOTO MPOIEHTa, TO COOTBETCTBEHHO 00BHEM MHBECTHUIINMN T1AIaeT.

Ha oObem wuHBeCTHIIMH OKa3bIBa€T JOCTATOYHO CEPbE3HOE BIIUSIHUE
MPOTHO3UPYEMBIH TeMI HHQIISAIMU. DTO CBSA3aHO C TEM, YTO BeeM OOJbIIE YpPOBEHb
uHpsAuMU, TeMm Oonpiie  OyAgeT o00ecleHMBAThbCAd MNPUOBUIb OT BJIOKEHHBIX
MHBeCTHIMUA. M MCX0ad MX 3TOro CHMXKAETCSl ypOBEHb MOTHMBALIMM MHBECTOpPAa B
YBEIMYCHUIO  O0BEMOB WHBeCcTUIIMUA. JlaHHBINA (DakTOp OKa3bIBa€T JOCTATOYHO
OO0JIbIIIOE BIUSHUE MPU OCYIIECTBICHUN UHBECTUPOBAHUS B JIOJITOCPOUYHOM MEPUOJIE.

C.U. bacanaii kinaccuduuupyeT GOpMbl HHBECTUIIUI 0 TAKUM IpHU3HaKaM [6,
c.58]:

1. mo oObeKTaM BIIOKEHH.

[lo maHHOMY TpU3HAKY BBIIETSIOTCS (DUHAHCOBBIC U peabHBIC HHBECTHUIUH.
B Tom cnyudae, ecnu WHBECTULIMHA BKJIA/IBIBAKOT B MaTepUalbHbIE WU

HCMATCPHAJIbHBIC aKTHBbI, OHU 6y,Z[YT CUUTATbHCA PCAJIbHBIMMU.



Ecnu sxe nHBECTHINY OCYIIECTBIISIFOTCS B pa3Hble ()MHAHCOBBIE aKTUBBI, TO 3TH
uHBecTHMA OynyT (duHaHCOBhIMU. Cpenu (UHAHCOBBIX HHBECTHUIIMN HambOoee
3HAUYUTENbHBIMU SIBJISIIOTCSI HHBECTUIIMU B IIEHHBIE OyMaru.

2. TIO XapakTepy y4acThusi B HHBECTUITMOHHOM IPOIIECCE.

[To mannomy npusHaky C.W. bacanaii BblIenseT NPsIMbIE WM HENPSMBIC
uHBeCcTUIIMU. KpaTKko paccCMOTpPUM UX COZIEpIKAHHUE.

B ToMm ciydae, eciu MHBECTOpP OCYIIECTBISET MPSMOE y4acTHE B BHIOOpE
00beKTa, KyJia BKJIa/IbIBaTh MHBECTHUIIUU, TO 3TO OyAET mpsiMoe UHBecTUpoBaHue. Ha
MPAKTUKE TMPSIMBIMU WHBECTUIMAMHU 3aHUMAIOTCSI TOJBKO WHBECTOPBI, KOTOPHIC
UMEIOT  JIOCTOBEpHYI0 HH(pOpMalUi0 00 OOBEKTE BIIOXKEHUSI WHBECTUIUNA W
mpoecCHoHaNbHO 3HAIOIINE BECh MEXaHU3M MHBECTUIIMOHHOTO MPOIEcca.

Ecnmn wHBECTMpOBAaHME  OCYHIIECTBIISIETCS  Pa3JIMYHBIMU HWHBECTUIMOHHO-
(UHAHCOBBIMU TOCPETHUKAMHU, TO 3TO OyJeT HemnpsiMoe (UHAHCUpPOBaHUE. IDTO
CBS3aHO C TEM, UYTO HE BCE HWHBECTOPHl MOTYT TPAMOTHO YIPABISATH OOBEKTAMHU
WHBECTUPOBAHUS, TaKXKE KAaK W BbIOMpaTh OOBEKTHI MJIS OCYIIECTBICHUS CaMUX
WHBECTULIMHA. B Takux cliydasXx WHBECTOpPHI MOKYNAIOT IIEHHbIE OyMarv, KOTOphIC
BBIITYCKAIOT WHBECTUIIMOHHO-(DMHAHCOBBIE TTOCPEIHUKU, U KOTOPHIC B JalibHEUIIIEM
9TH WHBECTUIIMOHHBIE CPEJICTBA PAa3MEMIAIOT UCXOJI W3 COOCTBEHHOTO BO33PCHMS.
Takum o00Opa3oM,  mOCpeaHHK BbIOMpaeT  HaubOosiee 3G EKTUBHBIN CrOCO0
WHBECTUPOBAHUS, YIPABISIET H3TUM IPOLECCOM, a JOXOJ , B CBOIO OYEPEdb, YKE
pas3aenser Cpeiu CBOMX KIIMEHTOB.

3. 1O MepUOoY OCYIIECTBIICHHS] MHBECTUPOBAHUS.

[To npanHOMY TIpU3HAKy BBIJEISIOT  MHBECTUIIMM Ha JOJTOCPOYHBIA U
KPaTKOCPOYHBIN MEPHUO/I.

Ecnu MHBECTUIIMOHHOE BJIOKEHUE PACCUYMTAHO HA CPOK MEHBIIE OJHOTO roja,
TO TAKOE BJIOKEHHUE HA3bIBAIOTCS KPATKOCPOUYHBIM.

Ecnu WHBECTHIIMOHHBIN KaluTal BJIOXKEH Ha CPOK OOJIbIIE OJTHOTO TOja, TO
3T0  OyAeT JoJrocpovyHasi HWHBECTULIMS. B mpakTUyYecKod  AesSTeNbHOCTU
WHBECTUIIMOHHBIE KOMMAHUU  BBIACISIOT CIEAYIOIIME CPOKH  JIOJATOCPOYHBIX
WHBECTULIMIA: 3TO MOTYT ObITh MHBECTHUIIMM HA CPOK JO JIBYX JIET, OT JIBYX /IO TpeX

JICT, OT TPEX A0 IIATH JICT U OOJIbIIIE MATH JIET.



4. mo (opmam cOOCTBEHHOCTH UHBECTOPOB.

[lo pmanHOMYy mWpU3HAKY  WHBECTUIMM  MOTYT OBITb  YacTHbIC, T.€
IPUHAJJIEKATh CaMOMY HMHBECTODPY, FOCYJApCTBEHHBIE, ObITh MHOCTPAHHBIMU WU
COBMECTHBIMU.

5. IO PErMOHAILHOM NMPUHAJIEKHOCTH.

[To naHHOMY NpU3HAKY  TPUHATA KIacCU(PHUKALUS WHBECTHLMHA BHYTpPHU
CTpaHbl U 3a PyOex oM.

Eciu uHBECTMLIMHM OCYLIECTBISIOTCS B OOBEKTHI, NpeAHA3HAUYECHHbIE JIs
WHBECTUPOBAHUS HAa TEPPUTOPUU  JAHHOW CTpaHbl, TO 3TO OYIyT BHYTPEHHHUE
WHBECTULINU.

B Tom cnywae, ecinu  BKIAIBIBAIOTCS CPEACTBA B OOBEKTHI, KOTOpPHIE
pacnoyIoKEeHbl 3a TpaHUIlaMU JAaHHOM CTpaHbl, TO 3TO OYyAYT  HHOCTpPaHHBIE
uHBecTUMK. Cienyer OTMETHUTh, YTO €CJIM HMHBECTOp IOKYIaeT (pUHAHCOBBIE
MHCTPYMEHTBI HMHBIX CTPaH, TO 3TO TOXKeE OyAeT 3apyO0eKHBIMU MHBECTULIUSMH.

B uenomM HMHBECTUIIMOHHAS NEATENBHOCTh 3TO TaKOW MPOLIECC BIIOKEHUS
KaruTana, KOTOpbIM MpeAcTaBisieT coO0i OOUIHOCTh OMPENEICHHBIX MPAaKTUYECKUX
JEUCTBUIM MO pealu3alid WHBECTUIMOHHBIX CpeacTB. Kommanuu, ocymiecTBisis
CBOIO NPOU3BOJICTBEHHYIO JEATEIBHOCTh, OCYIIECTBIISIIOT HAKOIUICHHE KalWTajga U
3aTeM BKJIAQJBIBAIOT €ro B JOMNOJHUTEIbHBIE CPENCTBA IPOU3BOACTBA C LEJBIO
NOJIYYUTh MPUOBLIb. DTOT IPOLECC U HA3BIBAETCS HMHBECTUIIMOHHBIM.

Ilepen TeM, Kak MHBECTOp NPHUMEpP pEUIEHHWE O BIOXKECHUM KaIlMTala,
HEO0OXOMM pacyeT HACKOJIbKO 3TU MHBECTULIMU OyAyT SBIASATHCA 3D PEKTUBHBIMHU.

B HayuHOl nuTepaTrype oTMedaeTcs, YTo SKoHOMUYecKast 3(h(HEKTUBHOCT 3TO
JNOCTATOYHO OTHOCHUTENIbHASI BEJIMYMHA, U OHA PACCUMTHIBAECTCS KAaK OTHOILICHHE
MOJIy4eHHOTO0 3(PeKTa K OCYIIECTBICHHBIM 3aTPaTaM.

DOxoHOMUYECKHH A(PDHEKT MOKET OBITh BHIPAKEH B YBEIWYEHUW MPUOBLIN, B
YMEHbBILIEHUU Ce0eCTOMMOCTH, MOBBIIIEHUN KayecTBa NPOAYKLIMHU WU YCIYyT, B
YBEJIMYEHUHN 00BEKTOB ITPOU3BOJCTBA U IPYTHX NOKA3aTENSIX.

JUIsl MHBECTHLIMI BaK€H CPOK OKynaeMocTH. CpOK OKyHaeMOCTH 3TO TaKOl
UHTEPBAJl, KOTOPBIA XapakTEpU3yeTCs BpPEMEHEM, 3a INpelelaMu KOTOPOIo

NOJTy4eHHBIH 3P EKT y>Ke HEeNb3s1 OTPHUIIATb.



Crnenyer MOmYEpKHYTh, YTO MHBECTUIIMK AatoT 3(deKkT He cpasy, a depes
Kakue-muOo TPOMEXYTKH BpeMeHH. To ectb Torma, Koraa JIOCTUTAETCS
3 PEeKTUBHOCTD, KOTOPas 3aJI0’KE€HAa B MHBECTUIIMOHHOM TPOEKTE.

N 51OT pa3peiB, Korga ectb BpeMsi OCYIIECTBICHUS MPOEKTa, T.€. KOorjaa ObLIn
OCYIIIECTBJICHbI WHBECTHUIIMM, U €CTh BpeMsa IMojdydeHHus 3(dexra OT MNpoeKTa,
Ha3bIBAETCS B HAyYHOW JHUTEpaType JiaroM. Yem Kopoue Jiar, TeM Bblle OyaeT
3¢ (HEKTUBHOCTH MHBECTUIIMOHHOTO MPOEKTA.

ITpu aHaJgW3€ HHBECTHUIIMM BaXHO 3HAYE€HHE HMEIOT  OOBEKTHI
uHBecTupoBaHus. Tak A.I'epacUMEHKO BBIJCISET CAEAYIONME 00BEKTHl MHBECTULIUM
[12, ¢.59]:

— NPEANPUATUS, 3JaHUS WIM  COOPYXKEHHUS, KOTOPBIE  CTPOSTCS,
MOABEPraroTCsl PEKOHCTPYKIIMU U PACHIUPEHUIO;

— MporpaMMbl, KOTOPbIE pEATM3YIOTCS Ha pa3HbIX ypPOBHSIX: Ha
rocy1apCTBEHHOM YPOBHE, PETUOHAIILHOM WUJIM HUHOM YPOBHE;

— €CJIM Ha MPOU3BOJICTBEHHBIX IUIONIAANX, KOTOPBIE YK€ €CTh, HAUMHAIOT
MPOU3BOJIUTH HOBYIO MTPOAYKITHUIO.

Te paboThl, KOTOpBIC MIPOBOMATCS C I€IbI0 O0O0OCHOBATh 3(P(HEKTUBHOCTH
BJIOKCHUM Ha NPEANPHUITAA, U €CTh WHBECTUIMOHHBIA NPOEKT. i Kaxaoro
OT/ICJIBHO B3ATOr0 MPEANPHUITUS WHBECTHUIMOHHBIA TPOEKT 3TO Takas CUcTeMa
JOKYMEHTOB, KOTOpas BKIIOYaeT B ceOsS OpraHM3alMOHHYIO YacTh, IPaBOBYIO,
pacueThl o (puHAHCAM, a TaK)XE COJIEPKUT TMEPEUCHb JCHUCTBUM, KOTOPBhIE HYKHO
OCYIIIECTBUTh, YTOOBI  JIOCTHYh A(PPeKkTa OT BIOKEHHBIX HHBECTUIUNA. YUTOOBI
MOATOTOBUTh MHBECTUIIMOHHBIN MPOEKT MHOT/A HY>KHO JOCTATOYHO MHOTO BPEMEHH.
Takke 3TO  jgoporocrosiee Mepornpustue. VHBECTUIIMOHHOE MPOEKTUPOBAHUE
COCTOAT W3 aKToB W cTaauii. Ecnu oOpaTumcss K MEXAYHApOJHOMY OIBITY, TO
YBUJIUM, YTO TaM BBIACISIOT TpU DdTama WHBECTUIIMOHHOTO IIpoIlecca:
MPEAUHBECTUIIMOHHBIN, HEMOCPEJICTBEHHO CaM HWHBECTUIMOHHBIM  3Tam u
AKCIUTYaTallMOHHBIA 3Tan. A MPOMEXKYTOK BPEMEHH, KOrJa TMOSBISETCS MPOEKT U

IMOJHOCTBIO TUKBUAUPYCTCS HA3bIBACTCA )KN3HCHHBIM IUKJIIOM IIPOCKTA.



B.W. BoBBIKMH MHIIET, YTO MPEAUHBECTUIIMOHHBIN 3Tall BKIIOYAET B cels
geTeIpe craauu [9, ¢.59]:
— cTaaus, KOrJa IPOUCXOJUT NUCK Ou3Hec-uieu, KoTopble (HOpMHUPYIOT
WHBECTULIMOHHYIO KOHLIEIIIIHIO.

— CTagus, Ha KOTOPOM OCYILECTBISIETCS NPEABAPUTEIbHAsT TOTOBHOCTH
WHBECTULIMOHHOTO IIPOEKTAa,

— cragus, Korja — (GopMyJHpyeTcs — IpPOEKT, Jaercs  (PUHAHCOBO-
HDKOHOMHYECKAs OLIEHKA TOTO, BO3MOKHA JIM €T0 peAIN3aLNs;

— OKOHuarenbHas (HOPMYIHPOBKA MPOEKTAa, OLEHKA €ro AKOHOMUYECKOW U
(uHAHCOBOM MPUEMIIEMOCTH;

— CTagusl KOHEYHOIO PACCMOTPEHUS NMPOEKTA M NPUHATHE OKOHYATEIBHOTO

pelIeHns 110 HEMY.

WNuBecTunmonHass ¢a3za B OCHOBHOM CBsi3aHHas ¢ paboTaMu, KOTOpBIE
OpPHEHTUPOBaHbI Ha ynpasieHue. Crofa OTHOCATCS W KOHCYJbTAallMHA U MPOEKTHBIE
pabotel. B uenoMm ynpaBieHHME MNPOEKTOM — 3TO Pa3HOIUIAHOBAs JIESTEIbHOCTD,
KOTOpasi BKJIIOYAET U MPOLECC IUIAHUPOBAHUSA, U MIPOLECC OPraHU3alui U KOHTPOJIA
N0 pPa3JU4YHbIM HaNpaBJICHHUSIM: 32  (UHAHCOBBIMU pECypCcaMH, 3a TPYAOBBIMU
pecypcamu, 3a MaTepUAIbHBIMU. Y IPABJICHUE OCYLIECTBIIIETCSA HA BCEM KU3HEHHOM
nukiae npoekra. Takum o00pa3oMm, Y4YaCTHHKM IPOEKTa  00ECHedyMBarOT €ro
YYaCTHUKH. A OCHOBHBIM YYACTHHUKOM 3JIECh SABJISETCA 3aKa34uMK. 3aKa34UKOM IIpU
VHBECTULIMOHHOM IPOCKTUPOBAHUM SBIIAECTCS Ta OpraHu3alus, O MMEHU KOTOPOU
JENACTCSI POEKT.

NHBECTULIMOHHYIO ~ IESATENBHOCTH  OTHOCAT K  IPEANPUHUMATEIIBCKON
NEATEIbHOCTH, CUMTas €€ OJHUM H3 €€ BHUIOB. JTO CBA3AHO C TEM, 4YTO JUJIS
WHBECTULIMOHHON JIEATEIIBHOCTH  XapaKTEpHbl INPU3HAKHM  CAMOCTOSITEIBHOCTH,
MMYLIECTBEHHON OTBETCTBEHHOCTH, JISTUTUMHOCTH, HHUL[MATHUBBI, PUCKA U T.1I.

Ho, HecmoTpss Ha OOHIHOCTH MPU3HAKOB, WHBECTUI[MOHHAS JI€ATEIbHOCTh
BecbMa cnenuduuHa. Crneunduka 3akiI04aeTcsi B TOM, CTO HMHBECTOP BKJIAJIbIBACT
CBOM CpEACTBa B OOBEKTH MPEANPUHHUMATENBCTBA JJIA TOTO, YTOOBI TMOJYyYUTH

HpI/I6BIJ'IB OT HCIIOJIb30BaHHUA JaHHBIX 0OBEKTOB B 6yz[ymeM.



JI1s1 ”THBECTULIMOHHOM SIBIIIETCS XapaKTEpPHOM Kak JUIMTEIbHAsA, TAK U pa3oBast
JNEATENIBHOCTh.  TakKe JTOCTaTOYHO 4YacTO  MHBECTULMOHHOW JEATEIBHOCTBIO
3aHUMAIOTCS IPO(PECCHOHAIIBHO.

B kadectBe CyOBEKTOB HHBECTHIIMOHHOM JAESATENbHOCTU BBICTYIIAIOT
duznyecKkue U IPUINIECKUE JINLA, Iula 0e3 rpaxxaaHcTa. [IpuuemM oHU MOTYT OBITh
KaK OTEYECTBEHHBIE, TaK U 3apyOexHble. Takke CyObEeKTbl MHBECTUPOBAHUS 3TO U
rocyJ1apcTBa U MEXAYHAPOIHBIE OPraHU3aLUU.

OCHOBHBIE NPUHLUIIBI UHBECTUPOBAHMS W WHBECTULMOHHOW IEATEIbHOCTH
3aKJII0YAIOTCA B €€ JOOPOBOJIBHOCTH, B OJIMHAKOBBIX MTpaBax JJisl BCEX YYaCTHUKOB, U
3AIIMIIEHHOCTH MHBECTULMM, & TAKXE B TOM, YTO TOCyHapCTBEHHbIE opraHbl PD0O
oprasbl cyObekToB P® 1 MyHULIMIIAIbHBIE OpraHbl HE UMEIOT MpaBa BMEUIMBATHCS B
3TH npouecchl. Takyke BaKHbI IPUHLMIBI COOJIOJIEHUS NTPAB U UHTEPECOB IPak/iaH
U IOPUIMYECKUX JIML, TOCYAAapCTBAa, MYHULUIIAJUTETAa TNPHU OCYIIECTBICHUN
VHBECTULMOHHBIX IPOLIECCOB.

A. T'epacumenko A. BbIIENSE€T P OCOOCHHOCTEH, KOTOpPbIE MPHUCYLIU
WHBECTUIIMOHHOM aesTenbHOoCcTH [12, ¢.130]:

— CYIIECTBYET JBYEIHWHAs ILENb, T.€ TOCYIapCTBO I WHBECTULHUOHHOMN

NEeATEIbHOCTH YCTAHOBUJIO 1ENb B IMOJYYEHUH MPUOBUIA U JOCTHIKEHUS

coruaabHOTO A deKTa, KOTOPHIH JOJDKEH OBITh MOJI0KUTEIIBHBIM;

Y HHBECTOpPAa €CTb BO3MOKHOCTBL I1I0JIY4YaTb HpI/I6BIJ'IB OT TOro, 410 OH
HCIIOJB3YCT CBOM CpEACTBa B AKOHOMMKO-XO035IICTBEHHOM O60pOTC oT
HMCHH IIPCOAIIPUATHA, @ HC OT CBOCTO UMCHH,

— MHBECTOPY HET yKa3aHUs PErUCTPUPOBATHCA B KAUECTBE NPEANPUHUMATEIIA.

[Ipoananu3upoBaB oOLIME W OTJIMYUTEIbHBIE YEpPThl MHBECTULIMOHHON U
IpeITPUHUMATEIBCKON JESTEIIBHOCTH, MOKHO TOBOPUTH O TOM, YTO OOIIUX YepT
oonpiie. CnefpoBaresib MHBECTUIMOHHYIO ACSTEIBHOCTh MOYXKHO paccMaTpuUBaTh Kak
OJIMH W3 BUJOB IPEINPUHUMATEIBCKON, HO KOTOpas UMeeT cBOM ocobeHHocTu. Ho

HMHBCCTHUIMOHHAA ACATCIBHOCTL BBIXOJUT 3a PaMKH HpeHHpHHHMaTeHBCKOﬁ TOoraa,



KOrJja HMHBCCTUIHMN PACHPOCTPAHANOTCA B APYIMC BHUABI JCATCIIBHOCTHU, KOTOPHLIC HEC

ABJAIOTCA IMPCAINIPHUHUMATCIIBCTBOM, W IIPUHOCAT J0XOA HC B BUJIC HpI/I6BIJII/I.

1.2. HBecTHUMOHHBINI TPOEKT: COJAepKaHHe, ITANbl Ppa3padoTKu u

peaju3anuu

B.B. I'oHuapoB omnpenensieT MHBECTULUHOHHBIM IMPOEKT KaK 3KOHOMHYECKHI
WU COLMAIbHBIM, KOTOPBI MMEET CBOEH OCHOBOM HMHBECTHUIMU. IJTO IMPOEKT
JOJDKEH OBITh 11€71eCO00pa3HbIM € SKOHOMHMYECKON TOYKH 3PEHUSI, Y HEro JOJIKHBI
OBITH OTpeIeNIeHbl 00bEM U CPOKU BJIOKEHHSI HHBECTUIIUM B 00BbEKT. Takoil mpoeKT
JOJDKEH MMETh MPOEKTHO-CMETHYIO JOKYMEHTAIMIO, KOTOpask COOTBETCTBOBAJIA OBl
NPUHSATBIM CTaHapTam 15, ¢.58].

JloBOJILHO YacTo Ui OOOCHOBaHUSI ~ MHBECTUIIMOHHOM JIESITEIIbHOCTHU
NPUMEHSIOT TIOHSATHE OW3HEec-TJIaHa, HO JJIS CaMOTo  IMPOEKTa  HMCIOJIb3YeTCs
MOHSATUE WHBECTUIIMOHHOTO MPOEKTA.

Pasnoo6pasue kacaercs GOpMbI U COAEP’KaHUS WHBECTUIIMOHHBIX MPOEKTOB.
OHu MOryT ObITH B BUJI€ IJIaHA CTPOUTEILCTBA, HANPUMEP, HOBOTO MPEANPHUATHS,
uii ObITh B BHUJE OIICHKH II€JIecCO00pa3HOCTU npuoOpeTeHus: 00BEKTa
HeZBMKUMOCTH. Ho B m000M ciiydae 37eCh €CTh BPEMEHHOW MPOMEXYTOK, KOT/a
HAYMHAETCS MPOIECC MHBECTUPOBAHUS 1 MOMEHT OKOHYAHUSI peau3aliu MpoeKTa,
KOT/Ia OH HAYMHAET OKYNaThCs U IPUHOCUTD MPUOBLITH.

B HaywyHo#i nuTepaType oOTMeUaeTcs JIBOMCTBEHHOCTh B  TOHATHS
WHBECTUPOBaHUA. Tak, B OJJHMX MCTOYHUKAX MO SKOHOMHUKE TOJI MHBECTUPOBAHUEM
MOHUMAETCSl TMOPTQEIbHOEC UHBECTUPOBAHUE, T.€. KOT/Ia CPEJCTBA PA3MEIIAIOTCS B
He(pUMHAHCOBBIC AKTUBHI, @ B JIPYTUX UCTOYHUKAX - KOTJ/ia KalMUTaJl BKJIAJbIBACTCS B
JIeI0 WM HEJMKBUIHBIC aKTHBBI B BHJEC NPHOOpPETEHHUS 000PYI0BaHMWS, MATEHTOB
WIN CTPOUTENHCTBA HOBOTO Mpeanpusatus. Jlamee B pabote Mbl OyJIeT UCIIOIH30BAThH
MMEHHO BTOPOE€ IOHMMAaHHME TEPMHUHA «HUHBECTHUpOBaHUE». W 31€ch BpPEMEHHOM
dakTop SIBISETCS OUYEHb BaKHBIM

Ha pucynke 1.1. mpeacTaBieH MUK pa3BUTHUS MTPOEKTa B rpadueckuM BUJIE.
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Pucynok 1.1 — I'paduk pa3BuTHs ”HBECTULIMOHHOTO TIPOEKTA
(O6o3nauenus: 1 - npenpiHBecTUIIMOHHAS (Da3a; 2 - UHBECTULIMOHHAA (a3a; 3 -

JKCIUTyaTallMOHHAs (a3a)

JlanHblii TpaduK SBISETCS JIOCTATOYHO YCJIOBHBIM, HO Ha HEM BHUIHO TPHU
da3pl  TOro, Kak pa3BUBACTCA MPOCKT. OTO MPEAUHBECTUIIMOHHBIA OTarl,
VHBECTUIIMOHHBIN U 3aKJIIOYUTEIIbHBIA SKCIUTyaTallMOHHBIN 3Tarn. Bce BmecTe sTarbl
Y COCTABJISIIOT CPOK JKU3HU MPOEKTA.

ITepByro a3y, koTtopass HACT MEpea HadyajJoM BCEro oObeMa HHBECTHIIUH,
JIOCTATOYHO CJI0XXHO OMNPEAEIUTHh TOYHO. ITO CBA3aHO C TEM, YTO Ha JAHHOM JTaIle
MPOEKT pa3padaThIBAETCS , MPOBOJIUTCS €r0 TEXHUUECKOE U SKOHOMHUKO-(PUHAHCOBOE
000CHOBaHUE, WCCIEAYIOTCS MApKETUHTOBBIE aCMEKThl MPOJIBMKCHUS, BEIOUPAIOTCS
MOCTaBIIUKKA 00OPYJOBaHUS U MAaTEPUANIOB, MOILICKUBAIOTCS MHBECTOPHI U JIPyTHE
YY4aCTHUKM TIpoekTa. Ha ortame naHHOW a3kl MHBECTUPOBAHUS  FOPHUIMYECKH
odopMIIIeTCS TIPOEKT, T.€. PETUCTPUPYETCS MPEANPUITHE, 3aKITIOYAIOTCS I0TOBOPA,
TaKXe MOXXET ObITh OCYIIECTBIIEH U BBIMYCK aKIIMK U APYTUX LIEHHBIX OyMmar.

Pe3ynbraTomM mpermHBECTUITMOHHOM (ha3bl SBISAETCS MOATOTOBICHHBIN OW3HEC-
TJIJaH MHBECTUIIMOHHOTO TIpoekTa. Bee, 4To ObLII0 MepedrciIeHO BhIIIE HYKIACTCS HE
TOJIBKO BO BpPEMEHHBIX 3aTpaTaX, HO W (uHaHCOBbIX. Ecnu Oynmer moiydeH

MOJIOKUTENIBHBIN Pe3ybTaT U Oy/IeT OCYIIECTBICH MNEPEXO]l K pean3aliu MPOeKTa,



TO O3TU 3arpaThl OyayT KamUTAJIM3UPOBAaHBl W  OTHECEHBI B COCTaB
IPEINPOU3BOJCTBEHHBIX, a B JaJbHEWIIEM OHH OTHOCSTCS Ha CeOECTOMMOCTh
npoayKIuu. JlJist 3TOro NMpUMEHSETCSI MEXaHU3M aMOPTHU3aLINH.

Crnenyromeil sBISIeTCS  CTaaus HWHBECTUPOBAHUSA WIM €€ MO-APYroMy
HA3bIBAIOT (Pa30il OCYIIECTBICHHUS.

Otnunune naHHOM (Da3pl MHBECTUIIMOHHOTO MPOEKTAa OT MPEIUHBECTULIMOHHOM
Y DKCIUTYyaTallMOHHOM 3aKJIF0YAETCsl B TOM, YTO HA CTAJAUU MHBECTUPOBAHUS

Hauunaror mnpoBoauTh palbOTBI, KOTOpble TpeOyrT OONbIIMX 3arpaT H
KOTOpPBIE YXE€ HENb3s OCTAaHOBUTb — 3TO 3aKyllKa OOOpYIOBaHHS WJIM HAyajo
cTpoutenbcTBa. HOo ¢ Ipyroil CTOPOHBI MNPOEKT €II€ HE SBISIETCS OKYNAaeMbIM U HE
MOKET pa3BUBATbCA 3a cueT cBoeil mpuOblIM. Ha naHHOW cTanuu MpOUCXOIUT
(dbopMHpOBaHHWE AKTHBOB MpeanpusaTus. Takue 3aTpaTbl Kak 00y4YEHUE MepcoHaa,
pEeKIaMHbIE MEpPONPUATHS, IyCKO-HAJlaJOuyHble pPaOOTBl  OTHOCAT YaCTUYHO Ha
ce0ecTOMMOCTh NPOAYKIIMM B YacTH PAcXoJ0B OyAylMIMX NEpUOAOB, a Apyrue
3aIUCBHIBAIOT B IPEANPOU3BOICTBEHHBIE 3aTPATHI, T.€. KAIIUTAIA3UPYIOT.

C Toro MoMeHTa, KOrja BBOJUTCS B J€HCTBHE OCHOBHOE 00OpYAOBAaHUE WIIU
IpUOOPETAIOTCSA AKTHBBI, HAIPUMEP B BUIE HEABM)KMMOCTH, TO HAYMHAETCA OTCUET
TPEThEN CTaJMKU — HKCIUTyaTallMOHHOM (ha3bl MHBECTHIIMOHHOTO TMpoekTa. JJst aToro
NepUoJa SBISICTCA XapakTEpHbIM  HAyaJlo IPOU3BOJACTBA, HAUYIO MOCTYIUICHUS
(bMHAHCOB U TEKYIIMX U3JIEPHKEK.

Ha T1O0, KakoB Oyaer B 1eJIOM HMHBECTHUIMOHHBIA MPOEKT, BIMSET
IPOJOJKUTEIBLHOCTh 3TOM (a3bl. M yem Oouiblile Mo BpeMeHH OyAeT ee BepXHss
rpaHula, TeM OoJiblle OyeT J0XOA. 3JeCh BaXKHO YETKO OMpPEAEIUTh MOMEHT, KOT/1a
(uHAHCOBBIE TOCTYIUICHHSI IO IPOEKTYy YK€ He OyayT HampsMyIOo CBS3aHbl C
NEPBBIMU MHBECTUIUSMU. DTO Ha3bIBAETCS MHBECTULIMOHHBIN mpenen. Hampumep,
KOIJla YCTaHaBJIMBAaeTCI HOBOE OOOpYIOBaHUE, TO HHBECTHUIIMOHHBIM MpPEAEIOM
OyZeT CpOK MOJHOTO M3HOCA, KaK (PU3MUECKOro, TaK U MOPAJIBLHOTO.

UtoObl  OmpenenuTh KPUTEPUM MPOJOIKUTEIBHOCTH >KM3HU MPOEKTA WIU
NEePUOAA, CKOJIBKO OyIyT HCIOIb30BAaTHCS MHBECTULIMU, HEOOXOAUMO OMPEICIIUTh
CYIIECTBEHHOCTh C TOYKHM 3PEHUS HHBECTOPA BBI3BIBAEMBIMU HUMH JOXOJOB.

Hampumep, ecau mpoBoauTcs OaHKOBCKasl SKCIEPTH3a MO MOBOAY MPEIOCTABICHUS



KpeauTa, TO CPOK JKU3HU MpPOeKTa OyJeT COOTBETCTBOBAThH CpPOKY, Korma Oynmer
HoraieHa 3aJI0JKEHHOCTh. Ilociie OkOH4YaHUs morameHus: 3a0JKEeHHOCTU Cyab0a
npoekta OaHK YK€ HE HWHTepecyer. Ha mnpaktuke T€ CpoKH, KOTOpHIE
YCTAHABJIMBAIOTCS I MEepUOJa OKYMaeMOCTH WJIM BO3BpaTa BIIOKEHUW, TPUMEPHO
COOTBETCTBYIOT KOHKPETHOM OTpaciu, KyAa ObLJIO OCYIIECTBICHO BlIOKeHHe. Ecnu
€CTh MOBBIINICHHBIA PUCK HMHBECTUPOBAHUS, TO B CPEIHEM MPOAOKUTEIBHOCTD
MPOCKTOB HMXKE, YeM €Clu Obl AT MPOEKThl OCYIIECTBISIUCh B YCIOBHUSX

SKOHOMMYECKON CTAaOMJILHOCTH.

1.3. KJIaCCl/I(i)I/IKa[[I/ISI HHBECTUIIMOHHBIX ITPOCKTOB

BaxHoe 3HaueHuMe 111 U3yYEHUS] MWHBECTUIIMOHHOTO MPOEKTUPOBAHUS MMEET
KJ1accu(UKaIys MHBECTUIIMOHHBIX MPOEKTOB.

JI. Konsinos, JI. Komaposa u H. EnudanoBa et ”HBECTULIMOHHBIE TPOEKTHI
Ha [18, ¢.79]:

— IIPOU3BOJCTBEHHBIC

— HAyYHO-TEXHHYECKUE

— KOMMEPYECKHUE

— (uHaAHCOBBIE

— DKOHOMHUYECKHUE

— COUHAIBHO-DKOHOMHUYECKHE.

B nemoBo# npakTHKE BBIJICIISIOT:

a) WHBECTULIMM, KOTOPBIC OCYIIECTBIISIIOTCS B (huHaHCOBbIe akTuBBL. Croaa
OTHOCSIT peajbHble MHBECTUIMU WJIM MPOU3BOJICTBEHHBIE. DTO WHBECTUPOBAHUE B
MPOU3BOJICTBEHHBIE 3/IaHUS, B MAalIUHBI WM OO0OpYJOBaHUE, KOTOpHIE CIyKaT
CpPOKOM 00JIbIIIE TO/1a,;

0) WHBECTHIIMH, KOTOPBIE OCYIIECTBISIIOTCS B JICHEXKHBIE AaKTHUBBL. ITO
noptdenbHbIe NHBECTUIIMH, T.€. MHBECTOP MOJy4YaeT IpaBa Ha TO, YTOOBI MOJTy4YaTh

ACHBI'M OT MHBIX FOPUIUYCCKHUX HUJIN (I)I/ISI/I‘IGCKI/IX JIN1I,



B) MHBECTULIMH, KOTOPBIE OCYIIECTBISIOTCS B HEMATEpUAJIbHbIE AKTHBBI. JTO
TaKH€ Pacxo/pl, KOTOPbIE HE UMEIOT CBOEr0 MAaTEPHUAIBLHOIO BOIUIOUIEHUS, HO IpPH
ATOM Yy HHUX €CTh DJKOHOMHUYECKAas LIEHHOCTh. JlaHHBIE AKTHUBBI BO3MOXHO
MaTepUaJIn30BaTh B TOM Cllyyae, €ClId MNPEANPUSITHE JTUKBUAMPYETCS, WU OHO
CIIMBAETCS C APYTUM MPEATIPUATHEM.

st Toro, 4roObl MPOBECTU KIACCU(DPHUKAIIMIO WHBECTUIIMOHHBIX IPOEKTOB,
HEOOXOJMMO BBIJICIUTHh NPU3HAKU. B 3aBUCHMOCTH OT TOro, Kak OHMU BJIMSIOT Ha
MHBECTUIMOHHBIE MTPOeKThI (MI1), mpuHATO BBIAENATH CIEIYIOIINE TPU3HAKU:

— HE3aBHCHMBbIC MPU3HAKU MPUMEHSAIOT TOrJa, KOIrJa pEeleHUus O TOM, YTO
IPOEKT NPUHUMAETCS HE BIIMAET HA PEIIECHUE 10 MTOBOAY APYroro mpoeKTa.
UroOsl mpoekT A OBl HE3aBUCUM OT MpoekTa B, H0KHBI OBITH
COOJII0/IEHBI HECKOJIBKO BaXKHBIX YCIOBHIA:

— TMEpBOE YCJIOBHUE 3aKIKOYATCS B TOM, YTO JJIs OCYIIECTBJICHHS MPOEKTa A
JOJKHBI OBITh TEXHUYECKHE WM TEXHOJOTMYECKUE BO3MOXKHOCTH TOTO,
4TO IPOEKT A He OyJeT 3aBUCUM OT IpoekTa B.

— Bropoe ycrnoBue 3akiouaercs B TOM, YTO Ha JOXOJ OT MpoeKkTa A He
JOJDKHO BIMATH pemeHus no npoekrty B. Hanpumep, ero npunsatue wim
OTKJIOHEHHE.

BbIBalOT cuTyanuu Korja KOMIaHUsl HE MOXET OAHOBPEMEHHO OCYIIECTBIISITh

JIBa MPOEKTa B CHJIy HEJAOCTaTKa (PMHAHCOB U B TAKOW CUTyalluu €CIU OyJEeT MPUHST
OJIMH MPOEKT, TO BTOPOH OYyJIET OTKJIOHEH.

Ho mpu sToM Ha3bIBaTh NPOEKTHl 3aBUCHUMBIMHU, TOJBKO MOTOMY, YTO Y
WHBECTOpPA HET CPEICTB HA pEaJu3alUI0 HECKOJbKHUX IPOEKTOB, HE SBISETCA
KOPPEKTHBIM.

B curyauuu ecinu NpUHATO pELIEHWE OCYLIECTBUTH OJUH IPOEKT, a Ha 3TO
pelIeHre OKa3bIBaeT BIMSHUE APYroi, HampuMmep o0beM (PUHAHCOB MO MPOEKTYy A
MEHSAETCS OT TOTrO MPUHAT WIM HET MPOEeKT B, TO 3T MmpoekThl OyayT MpU3HAHBI
3aBUCUMBIMH.

Takue IMPOCKTEI Pa3aAc/IsAIOT Ha CIACAYIOIINE BU/IbI:



- aJIbTePHATHBHBIC — 3TO KOT/Ia HECKOJBKO HWHBECTHUIIMOHHBIX MPOCKTOB ( MX
MOXXET OBITh M JIBA W HECKOJIBKO) HE HMMCIOT BO3MOXKHOCTH OBITh NPHHATHI K
peanu3anuu Bpa3. M ecau ObUT MPUHAT OAMH, TO Cpasy XKe SICHO, YTO OCTaJIbHBIC HE
OyAyT HPHUHATHI K peaTH3aIiu.

[TpuBenem mpumep. Tak , eciaw OBLI BBIJCICH YY4acTOK 3¢MJIM W Ha HEM B
COOTBETCTBUH C Pa3HBIMH IPOEKTAMH MOTYT OBITh IIOCTPOCHBI Kade, U CTOSHKA
JUTSL QBTO, VTN JIETCKUU meHTp. Ecim Oyaer mpuHAT OAWH NPOEKT, TO OCTAJILHBIC HET
BO3MOYKHOCTH OCYIIICCTBUTD.

- B3aMMOJIOTIOJIHSIOIINE. DTO TaKHE MPOSKTHI, KOTOPHIC BO3MOXKHO IIPUHATH B
pabote coBMecTHO. Takue MPOEKTHI B CBOIO OYEPE.Ib JACIIAT Ha:

- KOMIUTMMCHTapHbIC. DTO KOrJa MPHHAT K pead3alldd OJWH IPOCKT, a
JIOXOJIbI YBEIIMUMUBAIOTCS IO IPYTMM HHBECTUIIMOHHBIM IPOCKTaM |

- IPOCKTHI, KOTOPHIC B HEKOTOPOH CTEIICHH 3aMEIAloT APYT ApyTa, T.e. KOoraa
IMPUHUMACTCS HOBBIM WHBECTHIIMOHHBIA TIPOCKT, a JIOXOJbl CHIDKAIOTCS II0 YiKe
JCHCTBYIONIUM OJTHOMY WJIH HECKOJIBKUM IMPOCKTaM.

YtoObl  BBISBUTH  KOMIUIMMEHTApPHOCTH W 3aMCIICHHE  HEOOXO0JIUMO
npopadoTaTh  NPHOPUTETHOCTh HWHBECTHIIMOHHBIX IPOSKTOB COBMECTHO, a HE
U30JIMPOBAHHO JPYT OT apyra. OCOOCHHO 3TO SABISETCS BaXKHBIM KOTJIA IPUHSATHE
pEIICHUS 110 KAKOMY-JIN00 KPHUTEPHUIO HE OYEBHJIHO.

MHBECTUIMOHHBIC MPOCKTHI KIACCUPHUITUPYIOT IO CPOKAM pealii3aliuu, T.Cro.
KOTJla OHM OBLJIM CO3JIaHBI U CKOJILKO paboTaiu. BeIaensator:

- KpaTKOCPOYHBIC HHBECTHIIMOHHBIC TIPOEKTHI (CPOKOM JIO TpeX JIET);

- cpenHecpouHbie ( CPOKOM OT TPEX JIO MATH JIET);

- J0JaTOCpOYHBIE (CPOKOM OoJIee ISATH JIET).

Korma mnpowusBoauTcsi KiacCUUKALMA  MHBECTUIMOHHBIX TPOCKTOB IO
NPHU3HAKY MAcCIITAOHOCTH, TO HY)KHO y4YECTh HECKOJIbKO MOMEHTOB. Tak MmacmTab
WHBECTUIIMOHHOTO IIPOEKTa TOBOPUT O €ro 3HAYMMOCTH I oOmectBa. Jra
3HAYUMOCTh MOXET OBITh OTpe/IeIcHa BIUSAEM PE3YyIbTaTOB OT PeaM3alliy MPOCKTa
Ha KakuWe-TMOO BHEIIHWE WM BHYTPCHHHE PHIHKH, a TaK)KC OKa3aTh BIUSHUC Ha
DKOJIOTHIO WM COIlMaibHOE pa3BuThue oOmectBa. C JaHHOW TOYKH 3pCHUS B

H&y‘-IHOﬁ JIATEPATYPEC BBIACIIAIOT NHBCCTUIIMOHHBIC IIPOCKTHI.



- TI0OAJbHBIE WHBECTUIIMOHHBIC TPOEKTHl. Peamm3arusi Takux MPOCKTOB
BIIUSICT HA CUTYallMIO B IlejoM Ha 3emiie. CHTyaruu MOTYT OBITh SKOHOMUYECKHE,
COIMATIbHBIC, IKOJIOTUICCKUE,

- HAPOHOXO3SHUCTBEHHBIC. DTO KOT/Ia peaTn3aiusi HHBECTUIITMOHHBIX TTPOCKTOB
BJIMSICT HA BCIO CTPaHy WM Ha OTHEIbHBIC PErvoHbI, mpuMep Ha JlanpHMiA BocTok
i Cubupb. M Korjga OLEHMBAIOT WHBECTUIIMOHHBINM MPOEKT, TO KakK MPaBUIIO
YYUTHIBAIOT TOJIBKO 3TO BIUSHUC |

- KpyIHbIE€ MaclITaOHble MHBECTUIIMOHHBIE TPOEKThl. OHM  OXBaTHIBAIOT
KPYIHBIC TEPPUTOPUN WU oTpaciu. [Ipu oIleHKe 3THX MPOSKTOB HE YYHUTHIBAIOT
KaK BIUSCT Ha pean3alldi0 JTHX IMPOCKTOB CUTyaIlWs, HAIPUMEpP, B COCEIHEM
pEervoHe, Uil CMEKHOU OTpaciu;

- TIOKaJbHbIC HHBECTUITMOHHBIC TTPOEKTHI. VX peann3yroT B paMKax OTIAEIHHOTO
npeanpusatug. M B nieinom peanuzanusi Takux MPOESKTOM HE OKAa3bIBAET BJIMSHHS Ha
CUTYAIIMIO B PETHOHE, HE MOKET MOBJIMAThH Ha IICHBI HA PBIHKE.

B 3aBrcHMOCTH OT HaNpaBJICHHOCTH HHBECTUITMOHHBIC MPOCKTHI Pa3ACIIAIOT Ha
TPH TPYIIIIHL:

- KOMMEpPUYECKHE HHBECTUITMOHHBIC TTPOCKTHI. VX TENbI0 ABISETCS TPHOBLTH.

- CcoUMalbHbIE. OJTH WHBECTUIIMOHHBIE TMPOEKTHI  TO3BOJISIIOT pENIaTh
COIMaJIbHBIE TMPOOJEMBbI, HANpUMEp, CHU3BUTH YPOBEHb 0€3pabOTHIlbI, WU
aIanTHPOBATH OT/EIbHBIC KATETOPUH HACEICHHSI K COBPEMECHHBIM YCIIOBHSIM H JIp.

- DKOJIOTMYECKHE WHBECTUIIMOHHBIC MPOEKTHl. WX 1eiab — yJIydIuTh Cpery

IMPOXKUBAHUSA YCIOBCKA, pAaCTUTCIBHOI'O U JKUBOTHOT'O MHUpaA.

1.4. Teoperuueckue aCIeKThbI onpeaeJeHus 3¢ PeKTUBHOCTH

HHBCCTUIIMOHHBIX ITPOCKTOB

1.4.1. OcHoBHbIE MNOHSATUA W TNPHHUUNBI OLEHKH 3IPPEeKTHBHOCTH

HMHBeCTULIUH

B HaquOﬁ JUTEPpATYpE OTMEUACTCA, YTO A  OLCHKHM HHBCCTHIHMOHHBIX

ITPOCKTOB Hauboee MOMMYJIPHBIM MCTOJAOM ABJICTCA MCETOA AUCKOHTHUPOBAHMA.



CyTh 3TOro Meroja 3aKI4YaeTcs B TOM, YTO JIOXOAbl U PaCXOjbl, KOTOPHIC
bopMHpYIOTCS TIPpU  pealM3alliid  TPOEKTa, W TOJYYCHHBIE B pa3HOE BpeMs
peanu3aluy JaHHOTO MPOEKTa MPUBOAATCS K OJTHOMY 0a30BOMY MOMEHTY BPEMEHH.

B  memom  sddexkTuBHOCTP ~ WHBECTHUIIMOHHOTO  TPOEKTa  MOYKHO
0XapaKTepU30BaTh CHUCTEMOM IOKa3zaTesiel, KOTOpbhle B TMOJHOM Mepe OTpa)karoT
3aTpaThl U Pe3yJbTATHI M0 OTHOIICHUIO K y4acTHHKaM mpoekTal[16, ¢.109].

UTOoOBI OIIEHUTH 3aTPATHl M PE3YIHTATHI, KOTOPBIC MPEACTOAT IIPH PEaTU3aIluu
MIPOEKTa, HYXKHO paccuuTarh d(PPEKTUBHOCTh B Mpelesiax TOpPU30HTa pacuera., T.e.
ONPEEIEHHOr0 PacueTHOro nepuoa. ['Opu30HT pacuera MOMXHO U3MEPUTH IIaraMu
pacueta. B cBoo ouepeap Mmiar pacuera - 3TO Mecsl, KBaptai, rox. Cremyer
y4eCTbh, YTO PACUETHI JIOJKHBI OCYIIECTBISITHCA B OA3UCHBIX 1I€HAX, B MPOTHO3HBIX

CHax U B PaCYCTHBIX ICHAX.

1.4.2. Mertoauyeckue TPUHOMINBLI  omnpenejdeHusi 3¢ dekTUBHOCTH

HHBECCTUIIMOHHBIX ITPOCKTOB

Korma mpoBoauTCs OIlEHKa WHBECTHIIMOHHOTO IPOEKTa, TO HEOOXOIUMO
COM3MEPUTH MOKAa3aTeu, KOTOPhIC SBISIOTCS PA3HOBPEMEHHBIMU. IJTO MPOUCXOIUT
MyTeM MPUBENCHUS MX IEHHOCTH K MEPBOHAYAILHOMY BapuaHTty. Jlis TOro, 4ToObl
MIPUBECTH BCE 3aTpaThl M PE3yJIbTaThl MHBECTHUIIMOHHOTO IPOCKTA MPUMEHSIETCS
koddurmeHT auckoHTHpoBaHus. Kod(pGUIIMEHT IUCKOHTUPOBAHUS 3TO TOT K€

kod(punreHT npuseaeHus. Lt paccunteiBaeTcs Tak:

e L
(1+E)

riae Ly — koo duimeHT npuBeIeHus;

E — Hopma nucKOHTa;

t — HOMep mara pacyera, T.© NEPHOJ BPEMEHH, OIpEIASIsIeMBbIH B rojax,
MecsIax ¥ KBapTaliax.

Hopma nuckoHTa sABnseTCs paBHOM HOpPME JOXONOB Ha KamuTajl, T..

IIPOLICHTHAA CcTaBKa, onpenensemas Lb PO.



Ha ocHOBE HOpMBI THCKOHTa B CBOIO OYEPE]b PACCUMUTHIBAKOTCA CIEAYIOIINE
KPUTEPUHU:

1. Yucras tekymias croumoctb (net present value — NPV) wnmm 4ucteiit
TUCKOHTUpOBaHHbIM noxon (Y//I), KOTOpeIi SBIsSETCA PpPaBHBIM HHTETPATbHOMY

addexty u onpeaensieTcs mo hopmyrie:

T, . 1
D= q:[:[:Z(R -3 )—
= = (1+E)

rae R;— pe3ynbrar, 1ocTUraeMselil Ha t-ToM 1ary pacuera;
3t — 3aTpaThl Ha TOM K€ 1Iare (3a TOT e NepUox);

T — ropusoHT pacuera

riae | — 3arparel Ha nHBecTHIMu (investment);

CF — yucThIfi IEHSXXHBIM AOXO 3a MEPHOJ IKCIUTyaTallid WHBECTUIIMOHHOTO

oobekra (cash flow);

E — Hopma nuckoHTa;

t — mar pacyeTHoro nepuoza.

CyliHOCTh TaHHOTO KPUTEPHS 3aKJIFOYAETCSI B TOM, UTO MPOUCXOIU CPAaBHECHHE
TEKYIIEH CTOMMOCTH JCHEKHBIX MOCTYIUICHHUH, KOTophie OyayT B Oyaymiem (present
value — PV) oT peanu3amnuu MpoeKTa ¢ MWHBECTUIHOHHBIMH PACXOAMH, KOTOPBIES
HY>KHBI JIJIs1 €0 peasi3aliu.

UuCThIl NEHEXKHBIA JOXOJ MOXHO pAacCUUTaTh OJIHUM HW3 AHAJIOTHYHBIX
CIT0OCO0O0B:

— TI0 YUCTOU MPUOBLIH;
— T10 YUCTOU MPUOBLIN C YYETOM aMOPTU3AIMOHHBIX OTYHCIICHUIA;
— 10 YUCTOM NPUOBLIM C YYETOM AaMOPTHU3ALUOHHBIX OTYUCICHUW U

HHKBPI,Z[&HPIOHHOﬁ CTOMMOCTH OCHOBHBIX (bOHI[OB.



Ecnu tekymas ctoumocts OyneT Oobllle WHBECTUIIMOHHBIX H3NIEPKEK, T.C.
BeIMUMHA YUCTON Tekymied ctoumocTH (NPV) mosiokurenbHa, TO 3TO COOTBETCTBYET

HGJIGCOO6pa3HOCTI/I peajin3daliii IMpOCKTa, IIPUICM, YCM OoJIbIIIe 3HAUCHHEC KpUTCPpUA

TeM 0oJiee MPUBJIEKATEIEH HHBECTULIMOHHBIN MTPOEKT.

t 1
PV=YCF—— _

I aem-r

2. PentabenbHocth mpoekta (Profitability index — P1) win uHmeke 10X0 HOCTH

(M) npencrapisier coO0il OTHOLIEHWE CYMMbI IPUBEACHHBIX 3(PPEKTOB K BEITUUHHE

KauTaJIOBIOKCHUM.

I cos "Ml
2 (R{—3 ]f:
E}‘ t t. [\1+E)t

rac K- CyMMa ITUCKOHTUPOBAHHBIX KanmuTaJIOBJIOKCHU I

I 1
K=2K{-——;
t=0 : [\1+E_:|[

rae K — cymma xanuTanaoBioKeHH Ha t-ToM 1mare (B OINpeeICHHOM TO1y,

MecsiIe, KBapTale).

CF
A48

< [ =
—

(e E)



OueBugHO, 4yTO BenuuumHa Kputepus Pl > 1, cBugerenbcTByer o
11EJIECO00Pa3HOCTH peau3aliy MPOoeKTa, MpudeM dem Oodbire Pl mpeBeimaet 1, Tem
OO0JIbIIIe MHBECTUITMOHHAS MPUBJIEKATEIIBHOCTD MTPOCKTA.

3.Cpox okymaemoctu (Payback period — PB).

CMbICT 3aKiIIOYaeTcss B ONpENENICHUUM HEOOXOIUMOTO [Isi BO3MEIICHUS
WHBECTULIMIA TepUoJa BPEMEHHU, 3a KOTOPBIM OXKHUAACTCS BO3BPAT BIIOKEHHBIX
CPENCTB 3a CUET JOXO/0B, MOJTYYEHHBIX OT PEaTN3alii UHBECTUIIMOHHOTO IPOEKTA.

Cy1iecTByIOT 1Ba METO/Ia pacyeTa:

a) CyMMa TE€pPBOHAYAJIbHBIX  HWHBECTULUMN  JEIUTCS HA  BEIUYUHY
CPEIHETO/OBBIX  JIEHEKHBIX MOCTyIJieHud. Ilpumensiercss korma — JeHEeXHbIE

IMOCTYINJICHHUA IIPUMCPHO PABHBI 110 I'OAAM:

rie lonepBoHayanbHbIE HHBECTUIINU.

0) U3 CyMMBbI IEPBOHAYAJIbHBIX MHBECTULIMIA HAPACTAIOIIUM UTOTOM BBIYUTAIOT
JNEHE)KHbIEC TOCTYIUIEHUS IO TeX MOp, MOKa MX pa3HuLa He craHeT paBHOM O.
COOTBETCTBEHHO JIAaHHBIN NIEPUOJ U SBISETCS CPOKOM OKYITAEMOCTH MHBECTULINN.

4. Buyrpennsss Hopma penradenbHocTH (Internal rate of return — IRR) wmm
BHYTPEHHSIS HOpMa JJOXOJIHOCTH TNpeACTaBisieT co0oil Ty HopMy auckoHTa E.,, mpu
KOTOpOW  BENMYMHA  MPUBEACHHBIX  A3(PQPEKToB  paBHa  MPUBEIEHHBIM

KaIltnTaJIOBJIOKCHUAM

Z(R{-3,)
(BHD = X ——.
t=0 '1 + E wn '
E\n — BHYTpEHHsIS1 HOpMa JUCKOHTA.
I '3
Y CF L3 I - 0

(1<IRRY % (1+IRR)



B Hay4yHou muTeparype NPHUBOAITCA HECKOJIBKO OIPEAEICHUNM TaHHOTO
KpUTEPHUSL:

a) BHYTPEHHsSISI HOpMa pEHTA0ENbHOCTH J3TO Takas pacyeTHas CTaBKa
IPOLICHTOB, KOI/Ia KamuTalu3alus J0XO0Ad, KOTOPBIA MOJy4arOT PEryJsSIpHO, JAeT
ONPEIEICHHYIO IEHEKHYIO MacCy, KOTOpasi paBHasi MHBECTULMAM . HCXOZS U3 3TOrO
caM¥ KallUTaJIOBJIOKEHUsI Oy1yT OKyaeMOW orepanueil.

6) Ilokazatens IRR 3TO Takoifi mpoBEepOYHBIH NHUCKOHT, KOT/Ia OTAa4a OT
WHBECTULIMOHHOTO IIPOEKTA SIBJISETCS PABHOM IEPBOHAYAIbHBIM WHBECTUIUSAM B 3TO
IIPOEKT.

Hpyrumu cioBamu, HOpMa JUCKOHTA, KOTOPasi MPHUBOJUT U3ACPKKH M YUCTHIN
JI0XO0Jl K OJTHOMOMEHTHOMY BPEMEHH, U OyAET TO BEIMYMHOM, KOI/1a OHM PaBHbl U
MOJIHOCTBIO COOTBETCTBYIOT ~ TIOHSTHIO BHYTPEHHEH HOpPMBI pPEHTAOEIBbHOCTH
uHBectuimonHoro mpoekra (IRR = E).

KoHeuYHO, Hy’)KHO OTMETHUTb, YTO HU OAUH U3 PACCMOTPEHHBIX [TOKa3aTeJIeH HE
SBJIAETCS] IOCTATOYHBIM JJI TOTO, YTO MPUHSATH peuieHue o npoekre. HyxHo emie
y4eCTh MHEHHE YYaCTHHKOB HHBECTUIMOHHOTO IPOEKTa, Y4YECThb OIOJKETHYIO
3(PEeKTUBHOCTh MPOEKTA, y4ecTb pa3iuyHbl (HaKTOpPhl, B TOM YHCIE HC
NOJINTUYECKHE, U COLIMAIIBHBIE.

Ta cucrema mnokasareneil, koTtopasi Oblla NpUBEJEHA, B IIEJIOM OTpa)kaeT
COOTHOIIIEHHE 3aTPAT U PE3yJbTaTOB B OTHOLIEHWU YYACTHUKOB WHBECTHUIIMOHHOIO
MPOEKTa, a JJIsi TOro, YTOOBI OMpeNeuTh €ro 3(PGEeKTHBHOCTh B KOMIUIEKCE, TO
pacCUUTHIBAIOT MoKa3aTeau KOMMEPYECKOM, OIKETHOM ¢ HIKOHOMUYECKOM

3 PEeKTUBHOCTH.

1.4.3. Knaccudukanus nokaszarejieu 3pPpeKTUBHOCTH

UtoOsl paccuuTaTh KOMMEPYECKYI0 A((PEKTUBHOCTh WHBECTUIIMOHHOTO
pOeKTa HYXXHO  ONPEICNIUTh OTHOIICHHWE 3aTpaT W Pe3ylbTaToB, KOTOpHIC ObI
o0ecrieunBalii HOPMY JOXOJIHOCTH, KoTopas TpedyeTcs. [lokazaTens koMmMmepuecKkoi
3} (HEKTUBHOCTH MOXXHO PaCCUMTATh KakK JUIsi KaKIOTO yJacTHHKA MPOEKTa, TaK U

AJI1 BCCTO MHBCCTUIIMOHHOTO IPOCKTA HCJINKOM.



Korma mpoucxomut pacuer kommepueckoi  d(DPEKTUBHOCTH, TO  TaKKe
PACCUUTBHIBAIOT IOKAa3aTellb YUCTOM JIMKBUJALIMOHHOW CTOMMOCTH 00beKTa. Yucras
JUKBUJAIMOHHAST CTOMMOCTh OOBEKTAa 3TO PAa3HOCTh MEXAY PHIHOYHOW IICHOW M
HAJIOTaMHU.
Onpenensiercs W 0OajgaHCOBass CTOMMOCTh OOBEKTa. IJTO pPa3HHUIA MEKITY
3aTpaTaMu, KOTOpble ObLIM Ha TIEPBOHAYATIBLHOM 3Talleé HHBECTHIIMOHHOTO MPOECKTA,
Y HAYKMCJIIEHHOW aMOPTU3ALUECH.
Jlns Toro, 4ToOBl MPHUHATH WHBECTHIMOHHBIN IMPOEKT HEOOXOJMMO YYECTh
OJIMH KpUTEpUU. DTO TIUIIOCOBOE CalbI0  peajbHbIX JICHETr, KOTOpbIe ObLIH
HaKOIUICHBI, B JIIOOOM WHTEpBajie BPEMEHM, TJ€ YYACTHUK HHBECTUIIMOHHOTO
MPOEKTA MMEET 3aTPaThl U MOJIydaeT N0X0. Takxke 3aech yuutbiBaetca Y11, BH/I,
NJI.
DKOHOMMYECKasi JEATCILHOCTh SIBISETCS HEOIPENCIICHHON. JTO CBS3aHO C
TeM, YTO CHUTyallus Ha PBIHKE HeCTaOWIbHA, MOBEACHUE NPYTHX MPEINPUITHIA
HecTaOwibHO. [loaToMy 1H00ast MHBECTUIIMOHHAS ACSATEILHOCTh OYJE€T UMETh PUCKHU.
A 5T pHUCKHM Ha ceOsl JOJDKEH B3ATh IpeanpuHuMarenb. Korma mocturaroTcs mend
WHBECTHUIIMOHHOTO MPOEKTA, TO TAKXKE MOTYT OBbITh HEMPEABUICHHBIC PUCKHU.
UToOBI OIIEHHUT MPOEKTHI C TOYKH 3PEHUSI PUCKOB, HY’)KHO PacCMOTPETh KaKue
pucku ecth [12, ¢.108]:
— PHCK TOr0, YTO 3aKOHOAATEIhCTBO B cepe SKOHOMHUKH HECTAOUIIBHO, a
TAKXK€ CUTyalrsl B 5)KOHOMUKE H3MEHUYMBA;

— BHCIIHEOKOHOMHUYCCKHH PHCK, C HHUM MOJXET OBITh CBS3aHO BBCICHHUC
KaKUX-JIM00 OrpaHMYCHUN Ha TTOCTABKU WJIU BBEJCHUE CAHKIIUN;

— HEOIPECICHHOCTD MOJUTUYECKUX  PEIICHUM U CO3daHHE
HEOJIArOMpPUSITHBIX COMATIBHO-TIOIMTUYECKUX CUTYAIMi B CTPAHE B IIEJIOM,
TaK U B OTJCJIBHBIX PETHOHAX;

— W3MEHEHUU PHIHOYHOU KOHBIOHKTYPBI, KOJIEOAHUS KyPCOB BaJIIOT;

— CJIOHOCTb NPUPOJTHO-KIMMATUYECKUX YCIOBUM;

— PHCK B cepe mpou3BOACTBA U TexHonoruil. Hampumep, 310 MoXeT ObITH

0TKa3 paboThl 000PYAOBAHUS UIIM ABAPUSI.



— PUCKH MOBEJICHUS YIaCTHUKOB MHBECTUIIMOHHOTO TIPOEKTA;
— PHUCKHM TOJIyY€HHS HEMOJHON WH(pOpManuu O (UHAHCOBOM IOJOKCHUH
Y4aCTHUKOB UHBECTUIIMOHHOTO MPOEKTA.

J71st TOro, 4TOOBI Y4eCTh PUCKU HEONPEIETICHHOCTH HY>KHO HCIIOJIb30BaTh PSJI
METO/IOB:

— METO/J] IPOEKTa YCTOMUYUBOCTH;

— METOJ, — KOPPEKTUPOBKa TMapamMeTpoB IMPOEKTa M 3KOHOMUYECKHUX

napameTpoB;

— (opmanuzoBaHHOE OMMCAHKUE HEOTIPEACTIEHHOCTEH.

Meron npoekTa yCTOHYMBOCTH TO3BOJISIET MPopadoTaTh pa3HbIE BapUAHTHI
TOTO, Kak OyJeT peaJn30BhIBATh MHBECTHUIIMOHHBIA MPOEKT. 3aTeM MO0 KaKIOMY
npopaOOTaHHOMY  BapUaHTy  HM3y4aeTcs Kak OyaeT (YyHKIMOHUPOBATH
HDKOHOMHUYECKUN W OPTraHU3AIMOHHBIA MEXaHHU3M pealn3allid HHBECTHUIIMOHHOIO
npoeKkTa. 37eCh )K€ H3y4JaloTCs JIOXOMbI, PACXOAbl U MOTEPH JIHUI], YYACTBYIOIINX B
peanuzanmu mpoekta. B Tom ciyyae ecnu coOMI0AaI0TCsI HHTEPECH BCEX YIaCTHUKOB,
TO TpOeKT OyaeT nmpuszHaH YPHEKTUBHBIM U B JOCTATOYHOW CTETIEHH YCTONYHBBIM.
YCTOWYMBOCTh ~ OMpENeNnseTcss MaKCUMaJIbHBIM ypPOBHEM OOBEMOB pealld3aliu
MPOIYKIIMUA, YPOBHEM II€H, 3aTpaT M APYrux mnokaszateneit. OOs3aTeabHO JTOJDKHA
OBITH paccuMTaHa TOYKa 0€3yOBITOUHOCTH.

B mpakTudeckoi AeATeTbHOCTH CO3/aHWs WHBECTHIIMOHHOTO MPOEKTa IJis
OLICHKH PUCKa TaK)X€ PAaCCUUTHIBAIOT TOUKY 0€3yOBITOUHOCTH.

Touka 0e3yOBITOUHOCTH 3TO TaKOW YpPOBEHb IPOM3BOJICTBA M JECIOBOM
aKTUBHOCTH, a TaK)Ke W MPOJaX, MPU KOTOPHIX OOIIME 3aTPAThI SBISIOTCS PABHBIMU
oOmie#t BeIpyuke. To eCTh COBOKYMHBIE TEKYIIHME PACXOJbl PaBHBI COBOKYITHBIM

A0X0JaM OT pealin3alru IIPOCKTaA.

Q= H oer
o-u mep

rie Q — KOJIMYEeCTBO MPOMYKIIMH, HEOOXOAMMOW ISl JTOCTHUKEHUS TOUYKH

0e3yOBITOYHOCTH;



W ocr — YCTOBHO-TIOCTOSIHHBIE U3ICPIKKU;

U;ep — yCIOBHO-TIEPEMEHHBIE U3ACPKKHU HA €AUHUILY TIPOSYKIHH;

L] — 1iena eAMHUIIBI TPOTYKIIHH.

3aTeM Ha OCHOBAaHMHM PACCUYUTAHHONW TOUKH O€3yOBITOYHOCTH  CUHUTAETCS

YPOBCHLb AHUAIlla30Ha 0C301aCHOCTH:

anor -Q

vV =——

K an-or

rae Y, — ypoBeHb pe3epBa NPHOBIIBHOCTU (O€3011aCHOCTH);

Qnpor — IPOTHO3UPYEMBII 00BEM ITPOJAK.

CrnenyeT OTMETUTH, YTO YEM MEHBIIIE 3HAUYEHHE pe3epBa OE30MACHOCTH, TEM
BBIIIE YPOBEHb PUCKA.

[Ipu ncmob30BaHUK BTOPOTO METO/a YIUTHIBAIOTCS CPOKA CTPOUTEIHCTBA T10
WHBECTUIIMOHHOMY MPOEKTY, a TaK)K€ BBIMOJHEHUE CTPOUTEIBHBIX M MOHTaXKHBIX
pabot. Ilpu >TOM Y4YUTBHIBAIOTCSA U CpPEAHHE CPOKHU BBITIOJIHEHHS TaKMX padoT, W
CpPEIHHE BEIWYUHBI CTOMMOCTH CTPOWTEIBCTBA M BO3MOYKHAsS HEPUTMUYHOCTH
MOCTaBKH CBIpbS, TIO3HUE€ CPOKH TIOCTYIUICHUS CPEACTB, HOPMATUBBI

SKOHOMUYECKOH 3(P(HEKTUBHOCTH.

Tpetuii MeTOJ SIBNISIETCS CAMBIM CJIOKHBIM, HO TPU 3TOM U O0j1ee TOYHBIM. {7151
HEro XapaKTEPHbI HECKOJIBKO ATAMOB:

—  OIMCaHUE BCETr0 MHOXECTBA BO3MOKHBIX YCIIOBUM peann3alny IPOEKTa;

— mpeoOpa3oBaHWe  HCXOAHOW  WHGOpPMAIMM B  COOTBETCTBYIOIIUE
HKOHOMHUYECKHE TTOKA3ATEIH;

— ompeneneHue TMnokazareyne 3(PEGEeKTUBHOCTH MO MPOEKTY B IEJIOM C
Y4ETOM HEONPENEICHHOCTEN.

[Ipu 3TOM paccuuThIBAETCSA OXKUAAEMBIM MHTETpalbHBIA 3(PQeKkT (B 1eI0M Mo

MIPOCKTY):
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TIE Doy s — OKHUIAEMBII HHTETPATBHBIN dPDEKT;

Dj — UHTErpabHBIN YPHEKT IPH 1-TOM YCIOBHH pealu3alliu MPOEKTa;

Pi — BEpOsSTHOCTH peam3aliiy TOT0 YCIOBHS.

CambpIM () (PEKTUBHBIM OYJET CUMTATHCS TOT BapHAHT, KOT/IA WHTETPaIbHBIH
3 (dEKT, KOTOPBIA 0XKUIACTCS, SBIISICTCS CAMBIM MaJICHBKHM.

JIi1st Toro, 9TOOBI OOPOTHCS C PUCKOM, IPUMEHSFIOTCS METOIbI. Vcnonb3yroTcs
OHHU Ha HHBECTUIIMOHHOM (ha3e peanuzanuu npoekTa. K HuM oTHOCSTCS:

—  pacmpenesieHHe PHCKa MEXIYy ydJacTHHKaMH TMpoekTa (Tepemada dacTu

pHUCKa COUCTIOJIHUTEIISIM);

- 3aKJIFOYCHHUEC JOTOBOpa CTPAXOBAHMA,

pe3epBUPOBAHUE CPEICTB HAa TO, 4YTOOBI MOKPHITH HENPEIBUICHHbBIC
pacxomsl,

—  HEUTpanu3aIys YaCTHBIX PUCKOB;

—  CHW)KECHHE PHUCKOB B IJIJaHE (PUHAHCUPOBAHMUSL.

B nenoBoii npakTHKe pUCKU pacHpellesstoT elle Ha 3Tare MOArOTOBKU IUIaHa
npoekTa U (pOopMHUpPOBAHUS KOHTPAKTHOW JOKYMEHTAIMU. 371eCh HY)KHO TOMHHTBH O
TOM, YTO €CJIM YYaCTHUKH MPOEKTa XOTAT CJOXKUTh BCE PUCKU HAa MHBECTOPA, TO
ero Oyner HallTu o4eHb Tspkeno. [1o3ToMy B meperoBopax HYKHO OBITH 1IOCTATOYHO
TUOKUMU U 3 (HEKTUBHO paCTIPEAEIISITh PUCKH MEX]Y BCEMHU.

CyIIHOCTh CTpaxOBaHHS PHUCKAa COCTOMT B TOM, YTO ONPEJCIICHHbIE PUCKU
nepesarTesl cTpaxoBoil komnanuy. Kak npaBuio, 3To A€NaeTcst ¢ UCIOJIb30BAHHEM
UMYIIECTBEHHOTO CTPAXOBaHMs WM CTPAXOBAHUS OT HECYACTHBIX CITy4aeB.

Taxxe pe3epBUPYIOTCS CPEACTBA HA TO, YTOOBI MOKPHITH HEMPEABHICHHBIC
pacxojipl. ITO Takoi cnocod OOpbHOBI C PUCKOM, KOTOPBIM MO3BOJISIET ONTUMAJIbHBIE
B3aMMOOTHOIICHUS MEXAY BO3MOXXHBIMH puUCKaMmu. JlemaeTcss 3TO C  LEbIo
CHMKEHUSI YPOBHSI cOOEB NPHU pealn3alid MHBECTHUIIMOHHOrO MpoekTa. Jjig 3Toro
BBITOJIHAETCS PsJi MEPONIPUSATHI:

1. O1eHUBAIOTCS  BO3MOXKHBIE MOCIIEACTBUSI  PHUCKOB, T.C. BBIABIIACTCS

CyMMa Ha IOKPBITHC HEMMPCABUACHHBIX paCX0a0B,



2. OnpenensroTcsi CTPYKTypa pe3epBa Ha TMOKPBITHE HEMPEABUICHHBIX
pacxo/ioB;

3. OnpenenstoT, 1 KakKux Ieliel cleayeT UCIOIb30BaTh YCTAaHOBICHHbBIN
pe3epB.

Yacth pe3epBa JIOJDKHA OBITh B pyKax  MEHEIKEpa WHBECTHUIIMOHHOTO
MPOEKTA.

YacTHple PUCKA — 3TO TaKW€ PHUCKH, KOTOPHIE CBS3aHBI C pean3arueit
OTJIETLHBIX PabOT MO HWHBECTHIIMOHHOMY TpoekTy. Ho B 1menoM 3T puCKUA He
OKa3bIBAIOT BIIMSHUS HA BECH ITPOCKT.

Jlst Toro, 9TOOBI HCITOIH30BaTh HA TIPAKTUKE METOJ] YaCTHBIX PUCKOB, HYKHO
BBITIOJIHATH OMPEIEIEHHYIO MTOCIIEI0BATEILHOCTD:

Bo-miepBbIX, M3ydaeTcsi puck, KOTOPBIA SBISIETCS HanOOJIee BaXKHBIM

Bo-BTOpBIX, BBISBISETCA KAKOB OYIET MEpepacxoji CPEJCTB, €CAM HACTYIUT
PUCKOBBIM CITy4ail.

B-TpeThux, ¢ukcHpyeTrcsi NmepedueHb BO3MOXKHBIX MeEp, KOTOpbIE OyayT
HaIpaBJIeHbI HA TO, YTOOBI YMEHBIIUTh OMACHOCTh PUCKA UII €r0 BEPOSITHOCTD.

B-ueTBepThIX, MOMKHBI OBITH ONPECIICHBI JOMOTHUTEIBHBIE 3aTPaThl Ha TO,
YTOOBI pEeaTn30BaTh MPEJIOKEHHBIE MEPHI.

B-nsTeIx, HY)KHO CpaBHUTH TpeOyeMble 3aTpaThl Ha TO, YTOOBI pPEaM30BaTh
MPEIIOKCHHBIC MEPBI, ¢ BO3MOXHBIM TIEPEPACXOJIOM, €CIIM HACTYIIUT PHUCKOBBIN
CIIyYau.

B miecTeiX, HY)KHO NPHUHATH pEHICHHE O TOM, YTO OyAyT NPUMEHSITHCS
IIPOTUBOPUCKOBBIC MEPHI.

B-cenbmpIx,  Takoil TpollecC aHalu3a PUCKOB HYXXHO TIOBTOPSATH JIJIst
CJIETYFOIIETO PUCKA O CTETICHH BaKHOCTH.

Taxoxe He0OX0AMMO PacCMOTPETh PUCKK B (DMHAHCOBOM IIJIaHE.

Urak, man (puHAHCHUPOBAHUS TPOEKTA SBISICTCS YACTHIO WHBECTUIIMOHHOTO
npoekTa. M mosTomMy Takoi MijaH JIOJDKEH OOsA3aTENIbHO YUWUTHIBATH pa3iUYHbIC
BUJIbI puCKOB. K HMM oTHOCSTCS:

- PUCK TOrO, YTO MPOEKT OKAXETCS HEKU3HECHOCOOHBIM. TO €CTh B ATOM

ClIyda€ MHBCCTOPBI OOJIKHBI 3HATH, YTO IPCAIIOJIAracMbIC JOXOAbl CMOI'YT IIOKPBITh



3aTparthl, YTO 3aJI0JDKEHHOCTh OYAET BBIMIAYEHA W OKYNA€MOCTh BIIOKEHUU OyaeT
obecrieyeHa.

- HAJIOTOBBIA PHCK BO3HMKA€T B TOM Clly4ae, KOIJa CTaHOBUTCS
HEBO3MOYKHBIM HCIIOJIb30BaTh HAJOTOBBIE JBIOTHI. [IpUUMHBI 17151 3TOr0 MOTYT OBITH
caMble pa3Hble. JDTO MOXET OBITh M W3MEHEHUS 3aKOHOJATEIhCTBA M OTICIHHBIC
pelieHusl HaJIOroBor cirykO0bl. Ha mpakThke HMHBECTOPHI CHUXKAIOT YPOBEHBb 3TOTO
PHUCKa, BKIIIOYasi B COTJIALICHUS U KOHTPAKTHI OINPEACICHHBIC TAPAHTHH.

- €CIIM  TMPOUCXOAW BPEMEHHOE CHWIKEHHME JIOXOAOB H3-3a TOTO, YTO
[aJaeT COpPOC Ha IPOAYKLUMIO IO MPOEKTY WIM CHHUXKAETCS IL€HA, TO BO3MOYKHO
HACTYIUUICHUE pUCKA HEYIUIaThl 3aJ0JKEHHOCTEH. UTOOBI MPeo/oeTh TaKOW pPUCK
MPUMEHSIIOTCS CIIEAYIONINE Mephl: (GOPMUPYIOTCS pe3epBHbIC (POHIBI, TPHUBIICKACTCA
JOTIOJTHUTEbHOE (PUHAHCUPOBAHUE MPOEKTA U T.1I.

— BAXXEH U PUCK TOTO, YTO CTPOUTEIILCTBO HE OyaeT 3aBepuieHo. Jlis
WHBECTOPOB Ba)XHO, YTOOBI PUCK JIOMOJHUTEIBHBIX 3aTpaT ObLI MUHUMAJbHBIM.
[ToaToMy mepen TeM Kak HAadaTb CTPOUTENBCTBO YYACTHHUKU ITPOEKTA MPUXOLAT K

COMNTAICHHUIO 110 rapaHTUsAM CBOCBPCMCHHOT'O 3aBCPIICHUS CTPOUTCIILCTBA.

1.5. ®uHaHcoBas peau3yeMOCTh HHBECTUIIMOHHOTO MPOEKTA

Jsist Toro, 4ToOBl 00ecTIeunTh (PMHAHCOBYIO PEATH3YEMOCTh HHBECTUIIMOHHOTO
IIPOEKTa HY)KHO OTPEACIUTh cXeMy ¢uHaHcHpoBaHusA. Cxema (pUHAHCUPOBAHHS ITO
BO3MOYKHOCTBH 00€CIIEUNTh TAKYIO CTPYKTYPY JCHEKHBIX TOTOKOB, KOTJIa Ha KaXJI0M
IIare pacyeToB €CTh HYXHOE KOJUYECTBO JICHET JJisi TOTO, YTOOBI MPOJIOJKUTH
peann3anuio NpoeKTa.

Kak cuuraer B.B. ['oHuapoB, 4TO €ciny HE yUYUTBIBATh PUCKHU U BOSHUKAIOIIUE
HEOTPEAENECHHOCTH, TO JOCTATOYHO TAKOTO YCIOBUS MPU pEalM3ally MPOEKTa Kak
HEOTPHIATEILHOCTh Ha KaKJOM IlIare BEJIWYMHBI HAKOIICHHOTO CalbI0 MoToKa [13,
c.72].

Korpa ocymiectBisiercsi cema (PUHAHCUPOBAHUA, TO MPU ITOM ONPEIEISIETCS

NOTPEOHOCTh B CPEACTBAX, KOTOPHIM OyAyT mpuBieyeHbl. Eciau 3To Heobxonumo, To



OCYILECTBIISETCS BIOKEHUE YACTH IOJOKUTENBHOTO CAIBI0 CYMMAPHOIO IEHEKHOTO
NOTOKa Ha JIEMO3UTHl WJIM B JIONTOBble LIeHHbIe Oymarn. Ha mnpaktuke Takue
BJIOYKEHUSI MUMEHYIOTCS BJIOKEHHEM B JIOMIOJIHUTEIbHBIE (DOHBI.

Taxk B 3Tu AomonHUTENbHBbIE (OHIBI  MOXKHO BKJIIOYATh  CPEACTBA W3
aMOPTU3aLlMOHHBIX OTYMCIIEHUH M W3 4YMCTOM mNpuObud. BritoueHue cpeacts B
JIOTIOJIHUTENbHBIE (POHJIBI pACCMATPUBAETCS KaK OTTOK.

IIpuTOKHM OT 3TUX CPENCTB PACCMATPUBAIOTCS KAK YACTh BHEPEATU3ALMOHHBIX

IIPUTOKOB HHBCCTUIIHMOHHOT'O IIPOCKTA (OT OHepaHHOHHOﬁ I[GSITGJILHOCTI/I).

1.6. HNuBecTunIMOHHAST 1eATEJIbLHOCTh M €€ B3aHMMOCBS3b CO CTpaTerueﬁ

pa3BUTHS NPeINPUATHS

WNuBecTunimonHas crtpaterus 3T0 3(Q(EKTUBHBIA MHCTPYMEHT YIPABIICHUS
VHBECTULMOHHON JCATEIBHOCTBIO MPEANPUATHA. VIHBECTULIMOHHYIO CTpPATEruIo
MOXHO OIPEAECIUTh KaK  CHUCTEMY  LEJed HWHBECTUIMOHHOM JEATEIIbHOCTH
KOMITaHHWH, KOTOPAs SIBJISIETCS JOJATOCPOYHOM. DTa cUCTEMa ONPEAENsIeTCsl 3aJa4aMu
pPa3BUTUS  WMHBECTHIIMOHHOM JIESTEIbHOCTH, pa3padOTAHHOW WHBECTULIMOHHOM
ujeoyiorueii. B MHBECTUITMOHHON CTpaTeruu Ompenesstorcs U d(PQPeKTUuBHBIC MYTH
JOCTHIKEHUs IIOCTABJIICHHBIX LIEJIEH U 3a7a4.

NHBecTHIMOHHAs cTpaTerus HTO KOHILENUWA pPa3BUTUS NPEANPHUITHS U
II0OTOMY OHa OIIPEEIISET:

— TIPUOPHUTETHI HANIPABICHUN MHBECTULIMOHHOM JEATEIbHOCTH;

— (QOopMbI HTHBECTUIIMOHHON JIEATEIBLHOCTH;

— xapakrtep GOpMHPOBAHUS UHBECTUIIMOHHBIX PECYPCOB MPEAPUSITHS;

— TIOCJIENOBATENBHOCTD JTAIIOB peanu3anuu JOJITOCPOYHBIX

WHBECTULIMOHHBIX LIEJIEN NPEANPUITHS;
— TpaHMIbl BO3MOYKHOW HWHBECTHIMOHHOM AKTUBHOCTH NPEANPUATUS IO

HaIpaBJICHUAM H q)OpMaM €ro MHBECTUIIMOHHOM ACATCIBHOCTH,



— cucteMy (HOpPMANTM30BAHHBIX KPUTEPUEB, IO KOTOPHIM MPEATPUSITHE
MOJICIUPYET, pEATU3yeT W  OLEHHUBACT CBOK  HMHBECTULHOHHYIO
JIEATEILHOCTD.

BaxkHoit yacTpio oOIIEH CHCTEMBI CTPATETMYECKOTO IUIaHA MPEANPUITHS
SBISICTCS M TIPoIecC Pa3pabOTKW WHBECTUIIMOHHOM  CTpaTeruu. DTOT MPOIIECC
BKJIFOYAET B ceOs:

— TIOCTAHOBKY IIEJIE HHBECTULIMOHHOW CTPATEruu;

— ONTUMU3AIUIO CTPYKTYPhl (POPMHUPYEMBIX HMHBECTUIIMOHHBIX PECYPCOB U

UX PACIPEICIICHUS;

— BBIPaOOTKY MHBECTUIIMOHHOM IMOJUTHUKHU MO Hanbojiee BaKHBIM acCIICKTaM
WHBECTUIIMOHHOM JICATCIILHOCTH;

— TOAJEPKAHUE B3aNMOOTHOIICHUN C BHEIIIHEM NMHBECTUIIMOHHOW CPEHOM.

CymectByrormiass HE0OOXOAUMOCTh B pa3pabOTKe WHBECTHUIIMOHHOW CTPAaTETHH
JUIS IPEANpUATUS 000CHOBAaHA TE€M, YTO YCJIOBHUS BHEIIHEW W BHYTPEHHEUW Cpelibl
MOABEPKEHBI UBMEHEHUSIM. A 4TOOBI 3QPEKTUBHO yIPABIATh UHBECTULIUSIMU, HYKHO
UMETh TaKyl HHBECTHIIMOHHYIO CTpaTeruio, KoTtopas Obulta Obl aJanTHpoBaHa K
3TUM H3MEHEHHSIM. B Jpyrom ciyyae  WMHBECTHIMOHHBIE PEUICHHS, KOTOPBIE
NPUHUMAKOTCS B Pa3HbIX CTPYKTypax MPEANPUATHS, HAYHYT BCTyIlaTh B
MPOTUBOPEUHME C JIPyr APYroM. A 3TO BEAET K TOMY, YTO B II€JIOM CHHU3HUTCS
3(PEeKTUBHOCTh UHBECTUIIMOHHOW JIEATEIHLHOCTH NIPEATPUSITHS.

To, 4TO MPOUCXOIAT U3MEHEHUSI BO BHYTPEHHEN CPEAE MPEANPUSATHS, MOKET
OBITH BSI3aHO C TEM, UTO HW3MEHSAIOTCS LU ONEPallMOHHON JEATEIbHOCTU JTOTO
NPEANPUATHS WA HAYMHAKOTCS HM3MEHEHUS B CTaAWU KW3HEHHOrO MuKia. Te
BO3MOYKHOCTH, KOTOPBIE MOTYT OTKPBITbCSA JJIsI MPEANPUITHS B KOMMEPUYECKOU
JNESITEIbHOCTH, MOTYT M3MEHHUTH IIEJIM ONEPAIMOHHOW JEATENIbHOCTU. B Takom
ciay4dae pa3paboTaHHas WHBECTUIIMOHHAS CTpaTeTHsl MOXET OO0eCIeUUTh
MPOTHO3UPYEMBIM XapaKTep TOTO, YTO BO3pPACTET HWHBECTUIMOHHAS AKTUBHOCTH
NPEANPUATAN U TUBEPCUPUKAIIMNA €70 MHBECTUITMOHHOMN AESATEILHOCTH.

JIns KaXI0W CTaJuM KU3HEHHOTO IMKJIA KOMIIAHUW MUMEIOTCS XapaKTEPHBIE

4YepTbl. DTO ¥ YPOBEHb HHBECTUIIMOHHOW AaKTMBHOCTH, ()OPMBI M HANpaBlICHUSA



WHBECTUIIMOHHON  NESITENIBHOCTH, OCOOCHHOCTH TOTO, Kak  (OpMHPYIOTCS
WHBECTUIIMOHHBIE pecypchl. [losTomMy, ucxoAss W3 OCOOEHHOCTEW JTHUX 4YepT,
WHBECTULIMOHHAS CTPATETUsl MOXKET aJallTUPOBaTh HMHBECTUIIMOHHYIO JESTEIBHOCTD
K U3MEHEHUSM, KOTOPBIE IPOUCXOIAT B SKOHOMUYECKOM PA3BUTUH MTPEATIPUSTHSI.

UtoOb1 0becnieunTh 3(DPEKTUBHOCTH IMpoliecca pa3padOTKH WHBECTUIIMOHHOU
CTpaTeruy, HYKHO BBIICIUTh OOBEKTHl CTPATETUYECKOTO  YNpaBICHUS Ha
npeanpuatud. K Takum 0o0beKTaM MOTYT OBITh OTHECEHBI M MPEIIPHUATHE TICITUKOM, U
OTJIETIbHBIC CTPATETUYECKUE 30HBI XO3SIMCTBOBAHUS, W OTIEIbHBIM CTpAaTeTHYeCKUN
IIEHTD.

Tak, crTparermyeckass 30Ha XO3SAMCTBOBaHUS - 3TO TaKOM  OTHEIIbHBIN
XO3SIUCTBEHHBIN CETMEHT, KOTOPBIH SBISETCS CAMOCTOSITEILHBIM, U JICUCTBYET B
pamkax mpemnpusatus. CrTpaTermueckas 30HHA  XO3SMCTBOBAHUS MOJKET
OCYIIECTBIISITh CBOIO JIEATEIBHOCTh B CMEXHBIX OTPACIsIX, KOTOpPbIE OOBEAMHEHBI
O0IIIMM CITPOCOM WJIM UCTIONB3YIOT 00111e€ ChIPbE WU TEXHOJIOTHH.

B cBoro ouepenn, cTpaTernyecKuii WHBECTHIIMOHHBIN IIEHTP 3TO OTIEIbHAsS
CAMHMIIA B CTPYKTYpE MPEAIPHUATHS. 3Ta SAUHUIA CIEIUATN3UPYETCS Ha TOM, YTO
BEITIOJIHACT OT/ACNbHbIE (YHKIIMA W HAMpaBJIeHUS B OO0JACTH WHBECTHUIIMOHHOM
NEATEIbHOCTH, TIPU HTOM OOECIeUMBACT JCSATEIBHOCTh CTPATETMUECKHX 30H
XO35IMCTBOBAHMUSL.

Takum 00pazoM, B HACTOSIIEE BpeMsl MHBECTHUIIMOHHAS CTPATETHS OSTO OJWH
U3 BaXHEUIUX (haKTOPOB TOTO, YTO MPEANPUITHE OyAET Pa3BUBATHCA YCIEIIHO U
s dexTuBHO. Pa3zpaboTaHHass HHBECTUITMOHHAS CTPATETHS MTO3BOJISACT MPEIPHUATHIO:

- obecrieunTh 3PHEKTUBHOCTh MEXaHU3Ma peaTnu3alliid HHBECTUITMOHHBIX
1[eJel B IOJTOCPOYHOM TIEpUOE IS IIeJIel COUATbHO-DPKOHOMHYECKOTO PAa3BUTHUS
TIPEANPUSTHS.

- peaabHO MPOU3BECTH OIEHKY WHBECTHUIIMOHHBIX BO3MOYKHOCTEH;

- C MaKCHUMaJbHBIMH BO3MOKHOCTSIMH HCITOJIb30BAaTh HHBECTUITMOHHBIN
MOTEHITNA IPEANPUITHS ¥ YCIIEITHO MPUMEHSTH 3TH HHBECTUIIMOHHBIE PECYPCHI;

- o0ecreynBaTh OBICTPYIO PEANM3alMI0 HMHBECTULIMOHHBIX BO3MOKHOCTEH,

KOTOPbIC BO3HHUKAIOT, KOraa BO BHEIIHEH cpeac MnpoucxoniaT UBMCHCHHUA,



- JleJlaTh  MPOTHO3 BO3MOXKHBIX BAapUAHTOB  Pa3BUTHS BHEIITHEH
MHBECTUIMOHHOW CpEAbl, IPU 3TOM YMEHbIIAS ypPOBEHb BIUAHUS HETaTUBHBIX
(GhaKkTOpOB Ha JIEITCIHHOCTD MPEATPUITSIH;

- o0ecrneuynTh YETKYI0 B3aWMOCBS3b PA3JIMYHBIX BHJIOB YIIPaBICHUS
VHBECTUIMOHHOW JIESTEIIBHOCTHIO MPEANPHUATUS: CTPATETHYECKOr0, TAKTHUYECKOIO
(TeKyIIero) ¥ ONepaTUBHOTO yIPABJICHUS;

- OTpakaeT NMPEUMYIIECTBA MPEANPUATHS B KOHKYPEHTHOM OKPYKECHUU;

- onpeaensieT COOTBETCTBYIOIIYIO MTOJIUTUKY WHBECTUIIMOHHOMN
JNEATeIbHOCTH B paMKax peaiu3alud Haumbojiee BaXKHBIX CTPATErHYECKHUX
MHBECTUILIMOHHBIX PEIICHUMN.

Hcxons u3 ckazaHHOTro, BHYTPU HMHBECTUIIMOHHOUN cTpaTeruu (GopMupyercs
3HAYEHUE OCHOBHBIX KPUTEPUAIBHBIX OLICHOK JJIsI TOr0, YTOOBI BHIOpATh peabHbIC
WHBECTUIIMOHHBIE ITPOCKTHl M (DMHAHCOBBIX MHCTPYMEHTOB MHBECTHUPOBAHUSI.

Tak MHBECTUIIMOHHAS CTpaTeTHsi, KOTopasi pa3padaTbIBacTCsi Ha MPEANPUITHU
SIBJISIETCS OCHOBOM JUII CTPATETHMYECKUX HU3MECHEHUH B IICJIOM BCeH
OPTaHU3alMOHHOW CTPYKTYpbI YOPaBICHUA TMPEANPUATAEM, a TaKXKE €ro

OpPraHU3alUOHHON CTPYKTYPBI.



2. CALCULATION OF COST EFFICIENCY OF INVESTMENT PROJECTS

2.1. Calculation of cost of investment projects

JSC Tomskneft of VNK plans to perform a construction of wells on the area of the
Northern field and offered two possible options of a construction of wells for the
purpose of extraction of hydrocarbonic raw materials. The first project supposes a
construction of a new operational well with a two-columned design and 168 mm with
a diameter of operational column. The second alternative project is a kickoff of a side
trunk from the existing suspended well with the subsequent descent of a shaft with a
diameter of 114 mm. Each project has the advantages and shortcomings. The main
lack of the second project is technical condition of a suspended well: integrity of a
column and which cement mortar in behind-the-casing space for assessment needs to
be made examination of the existing column. Works on accomplishment of the
project documentation, assessment of an investment portfolio and the choice of the

most perspective project are performed by JSC TomskNIPIneft.

Let's consider two options of the project documentation on a construction of the wells
which are in one climatic area, intended for oil extraction, developed by JSC
TomskNIPIneft

1 project (symbol A) — development of the project documentation on a construction

of an operational well on the Northern field;

2 project (symbol B) — development of the project documentation on reconstruction

of an operational well by method of drilling of a side trunk on the Northern field.

Characteristic difference of these two projects is that the first project assumes a
construction of the new operational well on a bush intended for oil extraction. The
second project assumes recovery of the idle well by method of kickoff of a side trunk

for oil extraction.



At the first stage it is necessary to estimate the cost of the project documentation on

each project.

All list of the works entering development of the project documentation can be

characterized as follows:
1. Construction project of a well;

2. Additional amount upon the demand of the customer according to the Design

assignment;

2.1 Construction part;

2.2 Technical and economic part;

3. Development of the section of Environmental protection;

4. Development of sections of the Civil Defence (CD) and Emergency Situations
(ES);

5. Development of the section of the Action for fire safety;

6. Development of the section Power Supply of Drilling Operations in case of a

construction of wells;

7. Development of the section of the Requirement to ensuring safe operation of
capital construction projects is necessary for the second the project in a type of its

technological feature.

Calculation of cost of works on accomplishment of the project documentation in the
oil and gas industry is conducted according to the Reference book of basic prices for
project works for a construction. Objects of the oil-extracting industry, 2006. The
reference book of basic prices for project works for a construction is recommended
for determination of basic prices for the purpose of the subsequent forming of
negotiated prices for development of the project documentation for construction of

facilities oil-extracting industries. Basic prices for designing of objects of the oil-



extracting industry in the following directions of an oil-field construction are

provided in the Reference book:

— construction of oil and gas wells;

— collection and transport of products of oil wells;

— preparation of oil, gas and water;

— maintenance of reservoir pressure;

— thermal methods of impact on layer;

— production bases.
1. Project cost of a construction of a well is determined by the following formula
[35]:

C = (a+b*x) * K, (2.1)

where a, b — constants of the basic price of development of the project

documentation, thousand rubles;

x —well depth;

Krk — district coefficient of the salary (Krk = 1.15);
KN/N (Kgor) — the coefficient depending on a well type;

According to the Design assignment depth of a well constitutes 2600 m on a trunk (in
case of kickoff of a side trunk depth will constitute 2580 m); proceeding from it
according to table 1 of item 2.2 of the reference book of basic prices for project

works for a construction coefficient and = 163,623 thousand rubles; b = 0,056.

The coefficient depending on a well type from notes 3 and 5 to table 1 [35] is equal to
KN/N =1,35; Kgor =1,42.

On the project A:
C =(163,623+0,056*2600)*1,15*1,35 = 480068,71 rub.

On the project B:



C =(163,623+0,056*2580)*1,15*1,42 = 503132,20 rub.
2. We determine the cost of a construction and technical and economic part.

From section 4 ta6. 1 [35] construction - an assembly part constitutes 8,8% of cost
the construction project; a technical and economic part constitutes 5,5% of cost the

construction project, then:

On the project A:

Tssm = 480068,72*8,8 = 42246,05 rub;
IIr> = 480068,72*5,5 = 26403,78 rub.

On the project B:

Tssm = (503132,2*8,8)*2 = 88551,27 rub;
[ = (503132,2*5,5)*2 = 55344,54 rub.

When calculating the project B the additional coefficient showing a possibility of use

of additional alternative drilling rigs is entered.

3. Development cost at a stage "project” of the actions connected with protection of
the surrounding environment is determined in addition in the amount of 39% to the

stage price "project™ of objects of the oil-extracting industry (item 1.9 [35]);
On the project A:

C = 480068,71*0,4*0,39=74890,72 thousand;

On the project B:

C =503132,2*0,4*0,39=78488,62 thousand.

4. Development of sections GOChS is performed according to the Reference book of
basic prices for project works for a construction. Technical actions of civil defense.

Actions for the prevention of emergency situations.

The price of development of the section GOChS is determined by a formula [36]:



C = Sitm*kis*kgo*ksI*kob*kpr*kpf, (2.2)

where Sitm - the price of development of the section "ITM GOChS" of the

construction project of a conditional object (the equal 30500 rub [36] are accepted);

Pussycats - the coefficient considering quantity of sources of possible emergencies (it
is determined by table 1 [36]); is accepted equal 0,94 and considers 2 sources of

emergency — natural and technogenic;

Kgo - the coefficient considering category of an object on GO (is accepted equal 1 for
the nekategorirovannykh of objects or 1,04 for the objects referred to categories of

"special importance”, | and I);

Ksl - coefficient of complexity of a designed project (it is determined by tables 2 and

3 [28)); is accepted equal 1,1 for an object of the first category of complexity;

Ko0 - the coefficient considering functional purpose of an object (is accepted equal 1
for subjects to construction engineering appointment and 1,15 for subjects to

production appointment);

Kpr - the coefficient considering development of actions for adaptation of a designed
project (its rooms, buildings or constructions) for sanitary handling of people of
special handling of clothes and railway vehicles of motor transport is accepted in the

amount of 1,5;

Kpf - the coefficient considering uniformity of decisions according to the prevention
of emergency for various sources of emergency with the identical striking factors (it
Is determined by tab. 4 [36]); is accepted equal 0,9 for two sources of emergency with

the identical striking factors.

On the project A:

C =30500*1,15*0,94*1,15*1,1*1,5*0,9 = 35660,07 rub.
On the project B:

C =30500*1,15*0,94 ** 1,04*1,15*1,1*0,9 = 39038,39 rub.



5. Development of the section of Actions for fire safety is included into extra works
therefore when calculating the average number of days declared on its
accomplishment which is subject to obligatory coordination with the customer is

considered.

Payment of one man-hour on regulations of Rosneft on accomplishment of extra
works constitutes 675 rub, quantity menii — 15 (The protocol on pricing between JSC
Tomskneft of VNK and JSC TomskNIPIneft), then:

On projects A and B:
C =15 people - gu. * 675 rub * 8 h = 81000 rub.

6. The section Power Supply of Drilling Operations in case of a well construction
also as well as the previous section belongs to extra works in case of which
accomplishment the number of the days spent for its development and cost of one

person hour is considered.
On projects A and B:
C =15 people - gu. * 675 rub * 8 h = 81000 rub.

7. Development of the section "Requirements to Ensuring Safe Operation of Capital
Construction Projects" therefore in case of creation of the project documentation in
its structure the compulsory provision is inclusion of this section which isn't
additional and is calculated on the basis of the Reference book of basic prices for
project works for a construction is necessary for the project B in a type of its
technological features upon the demand of the main state examination. Objects of the

oil-processing and petrochemical industry.

According to the above-stated reference book the cost of the section (a stage

"project™) consists of the following names of development (tab. 11 [35]):

— Calculation of the zones limited to the lower concentration limit of

distribution of a flame of gases and vapors, 4 thousand rub;



— Calculation of intensity of thermal radiation in case of the fires of
passages LVVZh and GZh, 8 thousand rub;

— Calculation of zones of impact of a shock wave of explosion of gas-
steam-air mixes in open space, 8 thousand rub;

— Calculation of parameters of evaporation of not heated combustible
liquids and the liquefied hydrocarbonic gases, 4 thousand rub;

— A risk assessment for external technological installations (1 block), 15
thousand rubles.

On the project B:
C = (4000+8000+8000+4000+15000)*1,15 = 44850 rub;
where 1.15 — district coefficient.

Let's consolidate the obtained data in the single table for evident representation of

cost of accomplishment of the project documentation on each project

Table 2.1 — Calculation of cost of works on accomplishment of the project

documentation

Characteristic of a work type Cost, rub.

Project B project A

Construction project of a well 480068,71 503132,20
Construction part 42246,05 88551,27

Technical and economic part 26403,78 55344,54
Development of the section OOC 74890,72 78488,62
Development undressed 'Ou4C 35660,07 39038,39

Development of the section PB 81000,00 81000,00



Development of the section "Power Supply of Drilling Operations in case of a
Construction of Wells" 81000,00 81000,00

Development of EZS - 44850,00

The cost of the project documentation specified in table 2.1 is provided in the prices
for 01.01.2001. For transfer of cost to the prices of the operating year to the
Tomskneft organizations of VNK for 01.01.2014 the correction coefficient (inflation
coefficient) equal 1,37 is entered (Offers on pricing of additional sections project
works for 2014 (in case of accomplishment of project works by forces of JSC
TomskNIPIneft)).

The total cost of project works on the project A constitutes:

oG
=480068,71+42246,05+26403,78+74890,72+35660,07+81000+81000=821269,33
rub in the prices for 2001.

Then in the prices for 2013 according to the document submitted by Tomskneft of
VNK of Tsobshch = 821269,33*1,37=1125138,9 rub.

The VAT in case of a rate of 18% constituted 202525,002 rub.
Then the total cost of project works on the project A constitutes 1327663,902 rub.

The total cost on the project B constitutes:

o6
=503132,20+88551,27+55344,54+78488,62+39038,39+81000+81000=926555,02
rub in the prices for 2001.

Then in the prices for 2013 according to the document submitted by Tomskneft of
VNK of Tsobshch = 926555,02*1,37=1269380,377 rub.

The VAT in case of a rate of 18% constituted 228488,5 rub.



Then the total cost of project works on the project B constitutes 1497868,8 rub.
Calculation of cost of carrying out Glavgosekspertiza for the project documentation

To consider the project complete, on it the positive decision shall be received by the

main state examination (MSE).

The project documentation which is carried out by JSC TomskNIPIneft passes the
examination in the FAU "Glavgosekspertiza of Russia” Omsk branch. Calculation of
cost of examination is made according to the Order of the Government of the Russian
Federation of March 5, 2007 No. 145 "About an order of the organization and
conducting state examination of the project documentation and results of engineering

researches"” and determined by a formula: SE = (Spr*ki) * P, (2.3)
where Spr — croumcoTh project works in the prices for 2001,

Ki — an index of rise in price of cost of the project documentation to the prices of
2001 of Ki =3,5as 0f 11.01.2014 (FAU GGE of Russia is provided);

IT — percent from the amount Spr (the section VIII [34] depends on the cost of project

works in the prices for 2001).
On the project A:
SE =(821269,33*3,5)*16,65% = 478594,702 rub.

In case of the VAT the equal 86147,05 cost of conducting examination constitutes
564741,75 rub.

On the project B:
SE = (926555,02 * 3,5)*16,65% = 539949,9 rub.

In case of the VAT the equal 97190,9 cost of conducting examination constitutes
637140,88 rub.

We will bring the settlement data obtained on projects A and B into single summary

estimate calculation.



Table 2.2 — Summary estimate calculation

HaumenoBanue pabot CroumocTs pabdor, pyo.

IIpoekT A ITpoekt b
Pa3pabotka  mpoektHoi# | 1125138,9 1269380,377
JOKYMEHTaITu!
Omutara 478594,702 539949,9
['ocynapcTBeHHOM
HKCIIEPTU3BI
HUtoro 1603733,602 1809330,277
HIC 18 % 288672,052 325679,4
Hroro ¢ HAC 1892405,654 2135009,67

2.2 Efficiency evaluation of investment projects

At this stage of performance of work it is necessary to predict the income from

implementation of each investment project.

The income from investment of capital in the project can be predicted proceeding
from "lifecycle” of a well (i.e. from the moment of start-up of ETsN in a well until a
starvation of the productive horizon). According to trade experience on the Northern
field the average term of service of a well constitutes 25 years, at the same time the
output on oil is reduced from maximum to minimum. Such reducing an output on oil

happens for a number of reasons:

1. Decrease in filtrational properties of layer because of a zakuporovka of

communication channels;
2. Water content of products;

3. Decrease In reservoir pressure.



It agrees prospecting to the wells drilled on the Northern field to trade experience and
forecasts of geologists the maximum output of the wells drilled on projects will
constitute 150 t/day. Change of an output in use in a type of technological features on
each project will be various. If to abstract from all geological processes happening in
a well during its operation (both projects are supposed to be realized on one square —
the Northern field, on the same productive horizon with identical litologo-
stratigrafichesky parameters), change of an output on the project A will be less
smooth as diameter of an operational column constitutes 168,3 mm (internal diameter
152,3), than on the project B with diameter of operational column of 114,3 mm
(internal diameter of 99,5 mm). Let's provide visually change of an output on each

project according to the data provided by geologists of JSC Tomskneft of VNK
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Figure 2.1 — Scope change of the got products from time of operation of a well

From the chart it is visible that the well output on the project A at the beginning of its
operation reaches the maximum value and gradually since 10th year of operation
there is a jump towards decrease in quantity of the got products. The well drilled on

the project B has smoother change of amounts of the got products.



Let's calculate approximate quantity and the cost of the got products by years of

operation of wells on each project.

The cost of one barrel (1 Barre of =159 I) for 01.11.2014 constitutes $110. For a
value assessment of the got products it is necessary to predict oil prices for the long-
term period (till 2039) operation of the wells assumed to a construction. Now the oil
price in addition to the size of the demand and supply is influenced also by other

factors which are in one way or another coherent with it. The world prices on

oil directly depend on state of the economy of the USA. Delay of growth rates of
GDP of the USA will lead to delay of all world economy as the share of GDP of the
USA in universal constitutes about 20%. Deterioration in a condition will lead to
reduction in cost of cost of oil and vice versa. The lack of completion of the extracted
oil opening new perspective fields in long-term to the period will lead to growth of an
oil price. Also the price will be influenced indirectly by information on growth or
decrease in inventories of oil. Now the OPEC pursues the policy directed to reducing
inventories of oil in the world that will push the price a little. Considerable impact is
also exerted by a political condition (the Turkish-Kurdish conflict, an unstable
condition in Nigeria). Development of military operations in the Middle East can lead
to substantial increase of increase in prices. Thus, for forecasting of long-term oil

prices it is necessary to consider a set of parameters, and often contradictory.

"All three scenarios in prepared by the Ministry of Economic Development in the
forecast of long-term social and economic development of the country till 2030
assume moderate increase in prices for oil and other resources - on average about 1%
a year, the prime minister Dmitry Medvede at a meeting on the forecast of long-term
social and economic development and the main indicators of the budget Russian
Federation system declared. On January 9, 2014 the expert of the Ministry of Finance
of the Russian Federation Alexander Sakovich reported that, according to the quoted
agencies Platts and Argus, the Urals brand average oil price in 2012 constituted
110,52 dollars/barrel., what is 1% more in comparison with an indicator for 2011
(109,34 dollars/barrel.). The Urals brand oil price in 2020 will reach $122 for barrel,



in 2030 - $158 for barrel, assume the main scenarios of the Ministry of Economic

Development"

Analyzing the above data it is possible to predict approximately oil cost for operation

of a well for a rough estimate of the income from sales of products.
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Figure 2.2 — The predicted cost of 1 oil barrel for a research

From the chart provided in the figure 2.1 it is visible that on the project A for the first
five years the amount of the got products made 150 t/day, for the second five years —
85 t/day, etc. We will carry out by the following step calculation in a cost equivalent

of amount of the got products.

With = (((Vdob np * 365*n)/pn)/0,159) * Ts1 of bars, (2.4)
where pu — density of oil, kg/m3;

Ts1 of bars — the price of one oil barrel, $;

n — the considered period.

The 1st year — 150 t/day; With = (((150 t / cyr*365)/822 kg/m3) $/0,159)*116,6 =
$48 844 282,24;



Let's calculate the cost of the got products for the period of operation of a well in MS

Excel and we will consolidate the obtained data on each project in tables 2.4 and 2.5.



Table 2.4 — The cost of the got production during operation of the well on the project A

I'on J1eOUT CKBa)KUHBI, T/CYT Croumocts | Gappens vedrtu, $ CTouMOCTh JOOBIBAEMOM TPOTYKITHH, MIIL. $
2020 |85 122 28.96
2021 |85 123.22 29.25
2022 |85 124.5 29.55
2023 |85 125.7 29.84
2024 |85 127.2 30.19
2025 |71 130.2 25.82
2026 |71 143.1 28.37
2027 |71 148.7 29.48
2028 |71 150.2 29.78
2029 |71 155.4 30.81
2030 |44 158 19.41
2031 |44 159.5 19.60
2032 |44 162.8 20.00
2033 |44 163.5 20.09
2034 |44 164.9 20.26
2035 |15 166.5 6.97
2036 |15 167.8 7.03
2037 |15 169.4 7.10
2038 |15 172.3 7.22
2039 |15 173.8 7.28




Table 2.4 — The cost of the got production during operation of the well on the project A

I'on | AeOUT CKBaXKUHBI, T/CYT Croumocts 1 Gappens nedru, $ CtouMocTh OOBIBAEMOM MPOITYKIHH, MUIL. $
2020 |90 122 30.66
2021 |90 123.22 30.97
2022 |90 124.5 31.29
2023 |90 125.7 31.59
2024 190 127.2 31.97
2025 |75 130.2 271.27
2026 | 75 143.1 29.97
2027 |75 148.7 31.15
2028 |75 150.2 31.46
2029 |75 155.4 32.55
2030 |60 158 26.47
2031 |60 159.5 26.73
2032 |60 162.8 27.28
2033 | 60 163.5 27.40
2034 | 60 164.9 217.63
2035 |25 166.5 11.62
2036 | 25 167.8 11.72
2037 |25 169.4 11.83
2038 | 25 172.3 12.03
2039 |25 173.8 12.13




Then the total cost of the got products on the project A will constitute: With = 671,41
itis lovely. $

The total cost of the got products on the project B will constitute: With = 707,37 it is
lovely. $.

Investment projects will be performed according to the developed business plan and

technology of their implementation.

Schedule of projects implementation:

1. The term of execution of the license on use of natural resources — 2 months.
2. Development of the project documentation of-3 months;

3. Passing of GGE — 2 months;

4. A well construction — 2 months;

Let's make efficiency analysis of the investment project by means of some static and

dynamic methods.

2.2.1 Static determinations of efficiency of a method of the investment project

Calculation of an average investment profit rate:
Profit margin = (100*pribyl) / (initial costs). (2.5)

Profit margin - the relative indicator expressed as a percentage and showing
percentage excess of income gained from sales of goods over the costs connected

with its production.

Not only estimated cost of a construction of a well (on the project A of 91 567 909

rub, on the project B 66 345 716), but also the costs connected with execution of the



license for a mineral right and carrying out engineering researches belongs to initial
costs. The compulsory provision of passing of Glavgosekspertiza is provision of the
modern report about engineering researches which shall be executed no later than 3
years. The cost of such researches on the Northern field constitutes 4 032 264,88 rub
including VAT. The cost of the license for a mineral right for the purpose of
extraction of hydrocarbonic raw materials on the Northern field for a period of 30

years constitutes 2,1 mup. rub.

Total costs on the project A = (91 567 909+4 032 264,88+2 100 000 000) = 2 195
600 174 rub.

Total costs on the project B = (66 345 716+4 032 264,88+2 100 000 000) = 2 170
378 340 rub.

As the profit is specified in $, we will transfer total costs to project implementation in
$. At the time of the research of the project of 01.11.2013 the cost of 1 dollar
constitutes 32,63 rub, therefore total costs constitute 67,287 is lovely. $ on the project
A and 66,514 is lovely. $ on the project B.

Profit margin on the project A = (100 * $671,41) / (67,287) = 997,8%.
Profit margin on the project B = (100 * $707,37) / (66,514) = 1063,49%.
We will make calculation of a payback period by means of the chart 2.3

Payback period — time period necessary in order that the income generated by

investments covered a cost for investments.

For descriptive reasons we will make calculation of a payback period by means of the

charts represented in figures 2.3 and 2.4.
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Figure 2.3 — The chart of a payback period of projects on construction of the well on the investment project A
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Figure 2.3 — The chart of a payback period of projects on construction of the well on the investment project B




Receipts of the income from implementation of projects by years and a difference
between the total income from product sales and total investments are given in charts.
On the project A proceeding from the fact that if in January, 2014 the first phase of
"the project life term" begins, and in January, 2015 the operational phase (as it is
supposed the customer) — will begin 2 years and at the end of 2016 the profit will
make 27 is lovely. $. Total amount of the income for 2039 taking into account
blocking of investments will make 604 is lovely. $.

On the project B under the same conditions of realization the payback period
proceeding from the chart in the figure 2.4 will make 2 years, at the same time the

profit will make $12 is lovely. The general profit for 2039 will make $641 is lovely.

2.2.2 Dynamic methods of definition of efficiency of the investment project

The net discounted income is based on comparison of originally enclosed investments
to the total amount of the discounted future income from these investments.

For a start we will determine a risk-free discount rate by a formula

r=(1+nl) (1+n2) (1+n3)-1, (2.6)

where nl — a real rate of loan percent, 8% (value of this indicator (a risk-free rate of
percent) is determined according to analytical material of the portal by estimated
activity. Value of an indicator in the form of an average risk-free rate of profitability
on the basis of deposit rates of banks of the highest category of reliability taking into
account Sherbank of the Russian Federation is chosen);

n2 — rate of inflation, 3%;

n3 — (we do not consider) probability of risk.

r=(1+0,08)(1+0,03)-1=1,11-1=0,11.

Let's carry out calculation and we will consolidate in the uniform table data on cash
flow during operation of the well for calculation of efficiency of investments taking

Into account discounting.



Table 2.6 - Data on cash flow for the period for calculation of efficiency of

Investments taking into account discounting

[Tepuon [Mpoext A, miH. $ [Mpoext b, MH. $
0 -67.29 -66.51
1 42.10 35.08
2 38.93 32.44
3 35.90 29.92
4 32.81 27.34
5 30.13 25.11
6 15.48 16.39
7 14.09 14.92
8 12.82 13.58
9 11.66 12.35
10 10.63 11.26
11 8.19 8.65
12 8.11 8.57
13 7.59 8.02
14 6.91 7.30
15 6.44 6.80
16 3.66 4.98
17 3.32 4.53
18 3.06 4.17
19 2.77 3.77
20 2.51 3.43
21 0.78 1.30
22 0.71 1.18
23 0.64 1.07
24 0.59 0.98
25 0.54 0.89

Let's define the most effective project through indicators of assessment of
efficiency of investments: NPV, PI, PBP and DPBP, IRR.
All calculations are made by means of the tabular MS Excel editor in a type of

labor input of performance of calculations.



According to the received rate the net discounted income from a formula is

calculated:

NPV =(Z(NCFi/(1+r)") — CFo, (2.7)

where NCF — a pure cash flow;

r — discount rate;

I — calculation step, year,

CFO — the investments made at the initial stage.

The size NCFi / (1+r) i is called the discounted cash flow on i step.
Then NPVA = 85,9 min. dollars;

NPVB = 68,4 min. dollars.

By criterion of NPV both projects are expedient for investment, however the

project A gives more money therefore it is more preferable.

The profitability index (Profitability Index, Pl) is calculated by the following

formula:

2.02.

N}lﬂﬁ;
2

pp = (1+ )

Inv (2.8)

where NCFi - a pure cash flow for period i-go;

Inv - initial investments;

r - a discount rate (cost of the capital attracted for the investment project).

At Pl values&gt; it is considered 1 that these capital investments are effective.

Having carried out to MS Excel we are discharged that PIA = = 2.27; PIB =

By criterion of Pl both projects are expedient for investment, however the

project A gives bigger Pl value therefore it is more preferable.

For designation of a payback period of the project the following reductions of

DPBP (Discounted Pay-Back Period) or DPB (Discounted Pay-Back) taking into
account discounting can be used.



Having carried out calculations to MS Excel payback periods on projects will
be sleyuudshchy: DPBPA = 10,97 years; DPBPB = 12,32 years.

By criterion of DPBP both projects are expedient for investment, however the
project A gives smaller DPBP value, i.e. pays off quicker the discounted stream
therefore it is more preferable.

The following step we will calculate value of internal standard of profitability
(profit, internal coefficient of payback, Internal Rate of Return - IRR) - the rate of
return generated by investment. It is that rate of return (a barrier rate, a discount rate)
at which the net current value of investment is equal to zero, or it is that rate of
discount at which the discounted income from the project is equal to investment
expenses. The internal standard of profitability defines most acceptable discount rate
at which it is possible to invest means without any losses for the owner.

IRR =r, at which NPV =1(r) =0,

Its value is found from the following equation:

TL

NPV(RR) = ), =it i

<= (1 +IRR)!

t
(1+IRR) (29)

CFt - inflow of money in the period of t;

It - the sum of investments (expense) into t-ohm the period,

n - total number of the periods (intervals, steps)t=0, 1, 2..., n

By means of calculations in the tabular MS Excel editor are simulated a
situation at which value of a rate of r at which NPV is less than zero, and then
respectively is found, IRR value is found.

The result of these calculations in MS Excel yielded the following results.

IRRA = 0,893 or 89,3%.

IRRB = 0,867 or 86,7%.

By criterion of IRR both projects are expedient for investment, however the
project A gives bigger IRR value, i.e. it is steadier against change of external factors
therefore it is more preferable.

Thus, it is possible to sum up that proceeding from all discharged the project A

Is economically more expedient for introduction.



By criterion of IRR both projects are expedient for investment, however the
project A gives bigger IRR value, i.e. it is steadier against change of external factors
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Is economically more expedient for introduction.



