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BBenenue

I/IHBGCTI/IHI/IOHHEUI ACATCIIbHOCTD ABJIACTCA BaXXHbIM KOMIIOHCHTOM YCIICIIHOTO
pasBUTUA MPCANPUATUA, OHAa BO MHOI'OM o0ecIieynBaeT JOCTHXKXCHUE IIOCTAaBJIICHHBIX
1esiell, B YaCTHOCTH, YBEIMUYCHHS JOXOJOB TNPEIIpPUATHS, a, CIEAOBATEIBHO, OrOKeTa
CTpaHbl W HACCJICHUA. HOBTOMY CO3aHuC OIITHUMAJIbHBIX YCJIOBI/Iﬁ OCYIICCTBJICHHUA
WHBECTUITMOHHOMN JCSITEILHOCTU SIBJISICTCS OCHOBHBIM (DaKTOPOM SKOHOMHYECKOTO POCTA.
B cBa3u ¢ aTM Bce 0Oosiee aKTyalbHOW CTAHOBHUTCS MpoOjema yCOBEpIIEHCTBOBAHUS
MEXaHU3Ma 3(1)(1)CKTI/IBHOFO YIIpaBJICHUA HWHBCCTUIIMOHHBIMU peECypCaMHu, B TOM YHUCIC
OILICHKH 3(1)(1)CKTI/IBHOCTI/I WHBECTUIITMOHHBIX BJIO’KEHUM U HWHBCCTHUIIMOHHOTO ITINIAaHUPOBAHUSA
Ha IpCATNPpUATHUHA.

AKTyalnbHOCTh TEMBI pabOTHl 3aKIIOYAeTCs B TOM, YTO MpPO(EecCHOHAIFHOE
yIpaBieHUEe NPEANpUATHEM HEu30eKHO TpedyeT TIITyOOKOro aHaiu3a, MO3BOJISIOLIErO
0osiee TOYHO OIEHHUTH HEOMPEICICHHOCTh CUTYallMd C TIOMOIIBI0 COBPEMEHHBIX
KOJIMYECTBEHHBIX METOJIOB HCCIIENIOBaHMS. B CBSI3M € ATUM CYIIECTBEHHO BO3pacTaeT
IPUOPUTETHOCTh U PpOJIb aHAJIM3a, OCHOBHBIM COJEP)KAaHUEM KOTOPOTO SIBJISETCS
KOMIUIEKCHOE CUCTEMHOE M3y4eHHME MHBECTULUI NMPEeNNpUATUS C LIEIbI0 OLEHKH CTEIEeHU
(MHAHCOBBIX PUCKOB U MPOTHO3UPOBAHUS YPOBHS JOXOJHOCTH KalMTaa.

Bribop kputepueB AG(GHEKTUBHOCTH HWHBECTUIMOHHBIX TIPOGKTOB H  HUX

KOJIMYECTBCHHOI'O BBIPAXCHUA—O0OHA us3 OCHOBHBIX 3ajad, CTOSIINX nepen

PYKOBOJIUTENIEM MPEANIPUATUS IPU IPUHATUH pelieHust 00 HHBecTUpoBaHUU. DUHAHCOBBIE
MOoKa3aTejau, KOTOpble OyAyT NOCTHTHYTHI B OyayllleM, JOJIKHBI KOHTPOJUPOBATHCS U
U3MEPATHCA.

B oreuecTBeHHOM U 3apyOSKHOM IKOHOMHYECKOM JINTEpaType HAKOTUICH OOJIBIION
OTIBIT HUCCJEIOBAaHUI B OOJIACTH MPUBJICUEHUS MHBECTUIMH, OLCHKU UX IPPEKTUBHOCTH,
000CHOBaHMSI TPUHATUS WHBECTUIMOHHBIX pemeHuid. B tpymax C.M. AbGpamosa, I
bupmana, B.B. bouapoBa, M.B. I'paueBoii, J[.A. EnpoBuukoro, 2.1. KpsuioBa, B.H.
JImmnua, U.B. Cepreesa, C.A. CMOJISIK U APpYrHX aBTOPOB M3Yy4EHbI BOIIPOCHI TEOPUHU U
MPAKTUKKA aHaIW3a WHBECTUIIMOHHOW JEATENbHOCTH M OIEHKH A(PPEKTUBHOCTH
WHBECTUIIMOHHBIX MPOEKTOB. V3ydeHne HaydHBIX TPYAOB MO MpoOiemMaM HHBECTUIUN
MO3BOJIMJIO ClieNaTh BBIBOJ O TOM, YTO B HACTOSAIIEE BPEMS HEJOCTATOYHO BHUMAHMS
yaenserca  BONPOCaM  HMHBECTULMOHHOM  JEATENbHOCTH, OLEHKE W  aHaJIU3y

HWHBCCTUIIMOHHBIX ITPOCKTOB.



JuriomHast pabora paccmarpuBaeT TeMmy: PazpaboTka MHBECTUIIMOHHOTO MPOEKTa
no npuoOpeTeHHIo 00OpYyIOBaHUS JUIS TPEANPHIATHS JIETKOW NPOMBIIUIEHHOCTH (HA
npumepe OO0 «IlepcniekTrBay).

Lens pabGoTbl — pa3paboTaTh W OLEHUTh SKOHOMHYECKYIO 3()PEeKTHBHOCTD
MHBECTHUIIMOHHOTO IIPOEKTa II0 MPUOOPETeHUIO O0O0OpYyHOBaHHS Ha HCCIETyeMOM
npeanpusaTuu. s ToCTHXKEeHHs! MOCTaBICHHON LEeI HEOOXOJMMO PEUIMTh CIENyIOIIHe
3a/lauM: ONHUCcaTh TEOPETUUYECKUE ACIIEKThl MHBECTUIIMOHHOM AEATEIbHOCTU MPEAIPUATHS;
JaTh XapakTEPUCTUKY HCCIENYeMOro NPENNpUsiTHS M OCHOBHBIX 3KOHOMUYECKUX
MoKasaresei, MpOBECTH aHAIU3 MOTPEOHOCTH B MHBECTHLMSX; pa3paboTaTh U OLIEHUTh
SKOHOMMUECKYIO 3(PPEKTUBHOCTH MUHBECTULIMOHHOTO ITPOEKTA.

OOBEeKTOM HCCIIEeOBAHUS SABISETCS MPEANpUsITHe Jerkoi npombinuieHHoctn OO0

«HepcneKTHBa».Hpe}lMeT HCCIICA0BAHUA—— HMHBCCTUIHWOHHAA ACATCIBHOCTD MMPCANIPUATHA

00O «IlepcniekTuBay.

CtpykTypa pabOoThl OOyCIIOBIIEHA IEIAMH W 3aJadyaMH, OMPEICICHHBIMHU IS
paboThI, a TaKKe JIOTUKOW MPOBEIECHHOTO WCCIEAOBAHUS W COCTOWT W3 BBEIEHUS, TPEX
TJ1aB, 3aKJIFOUYCHU, CIIMCKA UCIIOJIb30BAHHBIX NCTOYHHUKOB U HpPIJ'IO)KCHHfI.

IlepBass rnaBa 4BISETCS TEOPETHUYECKOM, B HEW pPacCMOTPEHBbI CYIIHOCTH
VMHBECTUIIMOHHOMN JEATEIbHOCTU U KiaccU(UKAIMS MHBECTHUIIMIA; HOPMATUBHO-IIPABOBOE
pErylIUpOBaHUE WHBECTUIMOHHON JESATENbHOCTH; TNPOBEICH aHAIU3 JIUHAMHUKUA H
CTPYKTYpPBI MHBECTHUIIUH Kak B Poccuu B mienom, Tak u o Cankr-IleTepOypry B 4acTHOCTH;
OTpeJeNieHbl OCHOBHBIE TOJXOAbI K OIIGHKE OJKOHOMHUYECKOW 3(PPEeKTUBHOCTH
WHBECTUIIMOHHOTO MpoekTa. Bropas rnaBa HampaBjieHa Ha H3ydyeHUE MOTPEOHOCTH B
WHBECTUIMAX Ha HUCCIEIyeMOM MpEANpUATUH, JaHa OIIEHKa OCHOBHBIX IOKa3aTesel
nestensHoctu npeanpusatTus OOO  «llepcnexkTuBa»; paccMoTpeHa HEOOXOIUMOCTh
WHBECTUPOBAHUS MPEANPHUATHS B MpHOOpeTeHne 000pYAOBaHHUSA; OIEHEHBI IOKa3aTellu
KpeautocrnocoOHocTu. TpeThsi I1aBa JaHa OIEHKA AKOHOMHYECKON A(PGHEKTUBHOCTH

HHBCCTUIIHOHHOI'O ITPOCKTA I10 HpI/IO6p€TCHI/IIO O60py,Z[OBaHI/I$I.



1. TeopeTuquRne OCHOBBI HHBECTUIIMOHHOM JeATEJIbHOCTH npeunpnﬂTuﬁ JerKkou
NMPOMBIIIJICHHOCTHA

1.1. IlousiTue HHBECTHULIUI 1 HHBECTUIMOHHOM JIeATeJIbHOCTH

Cornacio ®3 ot 25 d¢espans 1999 r. N 39-®3 "OO uUHBECTUIIMOHHON
nestenpHOCTH B Pocculickoil @exepanuu, OCYIIECTBIsEMOM B (QopMe KalUTadbHBIX
BiokeHUH" (¢ m3M. u jom. oT 12 gexabpst 2011 r.), UHBECTUIIMM —— O3TO JICHEKHBIE
CpeICTBa, LIEeHHbIE OyMaru, NHOE UMYILECTBO, B TOM YMCJIE UMYILIECTBEHHbIE NPaBa, UHbIE
IpaBa, UMEIOIIME JEHE)KHYIO OLIEHKY, BKJIa/JbIBAEMbI€ B OOBEKTHI MPEINPUHUMATEIBCKOM
1 (MIM) MHOM AESITETbHOCTH B LIESAX MOJy4EHHUS NMPUObUIM U (WJIM) AOCTHXKEHHSI MHOTO
noJie3Horo dpdekra[2]. ApyruMu cIoBaMu, HHBECTHIIUH 3TO JOJITOCPOYHbIC (PUHAHCOBBIC
BJIO’KE€HUS KallUTala ¢ UEeNbl0 MOJYyYeHUs TPUOBLIH.

[Tox xanuTamTbHBIMU BJIOKEHUSIMU TOHUMAIOTCS; MHBECTUIIMN B OCHOBHOW KamuTasi
(OCHOBHBIE Cpe/icTBa), B TOM YHCJE 3aTpaThl Ha HOBOE CTPOMTEILCTBO, pacIIUpEHHE,
PEKOHCTPYKIIMIO W TEXHUYECKOE TIEPEBOOPYKEHHE JEHCTBYIOIIUX MPEANpPUATUH,
npuoOpereHue  MamuH, OoOOpyIOBaHUS, HWHCTPYMEHTa, HMHBEHTapsA, MPOEKTHO-
U3bICKaTeIbCKHEe pPabOThl M Jpyrue 3arparbl. IIpm 3TOM BaXHO OTMETHTH, 4YTO
KallUTaJIbHBIE BJIOKEHUS SABIAIOTCA JIMIIb 4YacThl0 MHBeCTULMH. VHBecTMIMM HMEIOT
JOCTaTOYHO pa3BETBJICHHYIO CTPYKTYpy. Tak, B 4YacTHOCTH (OpMBI HHBECTUIMM
KJIacCU(UIUPYIOTCA M0 CIACAYIOIUM IPU3HAKAM: [0 00bEKTaM BJIOXKEHUs, 10 XapakTepy
y4acTHsl B MHBECTHPOBAHHUHM, 110 MEPHOAY MHBECTHPOBAHUS, 10 popMaM COOCTBEHHOCTU

HMHBECTOPOB, 110 PETUOHATILHOMY MPHU3HAKY, Tabm.1.1.

Tabmuma 1.1
Knaccudukarus nHBeCTUIINN

Ne i/ KJaccuduKaus BUJIBI
1 ITo oO6bekTam BIOKEHUS Peanbupie(HenHaAHCOBBIC)

1 (DMHAHCOBBIE WHBECTUIIUH
2 [To xapakTepy y4actus B MPSMBIE ¥ HENPSIMbIC HMHBECTUIIMH

WHBECTHPOBAHUU
3 I1o mepuo1y MHBECTUPOBAHMUSI KPaTKOCPOYHBIE, JIOJTOCPOYHBIC
4 ITo popmam cobcTBEeHHOCTH YacTHbBIE, TOCYAapCTBEHHBIE,
UHBECTOPOB MYHUIIUTIATbHBIE, COBMECTHBIE

5 [To pernoHanbHOMY MIPU3HAKY WHBECTHUIIUH BHYTPU CTPAHBI U 32 pyOeKoM

Ilon PCAJIbHBIMH HMHBCCTULUAMU IIOHUMAIOT BJIOKCHUC CPEACTB B PCAJIbHBIC
AKTHUBBI- KaK MaTCPHUAJIBHBIC, TAK 1 HEMATCPHUAJIbHBIC dAKTHBBI (HaHpI/IMep, WHHOBAIIMOHHLBIC

I/IHBCCTI/II_[I/II/I). K HC(I)I/IHaHCOBBIM WHBECTULIMSM OTHOCSTCS: HHBECTHIIMM B OCHOBHOM

6



http://ru.wikipedia.org/wiki/%D0%9A%D0%B0%D0%BF%D0%B8%D1%82%D0%B0%D0%BB
http://ru.wikipedia.org/wiki/%D0%A6%D0%B5%D0%BB%D1%8C
http://ru.wikipedia.org/wiki/%D0%9F%D1%80%D0%B8%D0%B1%D1%8B%D0%BB%D1%8C
http://www.finekon.ru/fin%20resursy%20i%20kapital.php

KanuTtajia, 3aTpaThl Ha KalWTaJdbHBIM PEMOHT; WHBECTULHUU B HEMaTepHUaJbHbIC
aKTUBBI (IaT€HThl, JIMLUEH3MM M T. J.); HUHBECTUIMUM B IPHUPOCT  3aIlacoB
MaTepHAIbHBIX 00OPOTHBIX CPEJICTB; MHBECTHLIMU HA IPUOOPETEHNE 3eMENIbHBIX YJaCTKOB
1 00BEKTOB MPUPOIOTIONH30BAHMUS.

[Ton hpMHAHCOBHIMM MHBECTHUIHMSAMU TOHUMAIOT BJIOKEHHE CPEACTB B PA3JIMYHBIC
(uHAHCOBBIE WHCTPYMEHTHI (AaKTHUBBI), Cpeld KOTOPHIX Hamboyiee 3HAYALIYIO JOJIO
3aHUMAIOT BJIOKEHHE CPEJCTB B IICHHBIE OyMary.

[lo xapakTepy yd4acTus B HMHBECTHMPOBAHMM BBLACISIOT HpsIMble U HENpPSIMbIE
uHBecTulMU. [lox NpsIMBIMEM  MHBECTULMSMU IIOHUMAIOT HEMOCPEJCTBEHHOE Yy4acTHe
MHBECTOpa B BbIOOpEe OOBEKTOB HWHBECTUPOBAHUS U BIIOKEHUs cpenactB. [Ipsmoe
MHBECTUPOBAHNE OCYILECTBISIOT B OCHOBHOM IOJTOTOBJIEHHBIE HHBECTOPHI, MMEIOIINE
JIOCTAaTOYHO TOUYHYIO MH(POpMANHMIO 00 00BEKTe WHBECTHUPOBAHUS M XOPOIIO 3HAKOMEBIE C
MEXaHU3MOM  HWHBecTHpoBaHUA.  [log HEmpsIMBIMUM ~ MHBECTHLIMSMU  TOHMMAETCS
MHBECTUPOBAHUE, OMOCPEJICTBYEMOE APYTUMHU JHUIAMHU (MHBECTULHUOHHBIMH WJIM WHBIMU
(uHaHCOBBIMU MOCpeHUKaMK). He Bce HHBECTOPHI UMEIOT AOCTATOYHYIO KBaTH(PUKALIHIO
i 3Q¢GEeKTUBHOrO BbIOOpPa OOBEKTOB MHBECTUPOBAHUS M IOCIEIYIOLIErO YIpaBICHUS
uMu. B aTux choyyasx oOHM HpHOOpETaloT LeHHble OyMaru, BBITYCKaeMble
WHBECTUIMOHHBIMU WM JPYrUMHU (UHAHCOBBIMH IOCPETHUKAMHU, KOTOpbIe COOpaHHBIE
WHBECTUIIMOHHBIE CpPEICTBA pPAa3MEIIAIOT [0 CBOEMY YCMOTpPEHHIO, T.€. BBIOMPAIOT
HanOosee 3(hdeKTUBHBIE O0BEKTHl MHBECTUPOBAHMS, YYaCTBYIOT B YIPaBICHUU HMH, a
MOJIy4Y€HHBIE TOXO/IbI PACIPENENISIIOT CPEAU CBOUX KITUEHTOB.

[lo mepuony WHBECTUPOBAHUSA PA3IMYAIOT KPAaTKOCPOYHBIE U JIOJITOCPOYHbBIE
uuBectuiuu. [log KpaTKOCPOUHBIMU ~ MHBECTULMSMU MOHUMAIOT OOBIYHO  BIIOKEHHUE
Kanmutajza  Ha ~ mnepuox  He  Oonee  omHoro  roja.  Ilox mosrocpoyHbBIMU
MHBECTUIMSAMU IOHUMAIOT BJIOXKEHHE KaluTajda Ha IEpUOoJl CBBIIIE OJHOrO rojaa. B
MPAKTUKE KPYMHBIX HMHBECTULIMOHHBIX KOMIIAHHH OHU JAETATH3UPYIOTCS CIEAYIOUIUM
o0pasoM: 110 2-x JieT; oT 2 710 3 JeT; OT 3 10 5 JIeT; CBBIIIE 5 JIeT.

ITo dopmam COOCTBEHHOCTH  HMHBECTOPOB  BBIJCNAIOT WHBECTUIIUU YACTHBIE,
rocy/lapCTBeHHbIE, MyHUIIUTIAIbHBIE, COBMECTHBIE.

Ilo pernoHanbHOMY TPU3HAKY BBIACISIOT WHBECTULMU BHYTPU CTPaHbl U 32
pyoexxom.  [lox uHBeCTUIMSIMM ~ BHYTPM  CTpaHbl (BHYTPEHHUMH  MHBECTHIIMSIMU)
MOJIpa3yMeBAlOT BIJIOXKEHUE CPEICTB B OOBEKTHl HHBECTUPOBAHUS, pa3MEIlEHHbIE B
TEPPUTOPUATBHBIX IpaHMIIax JTAHHOM CTpaHBI. Ilon nHBECTHLIMAMU 3a

pyOexoM (3apyOeKHBIMH HHBECTHIIUSAMH) TIOHUMAIOT BJIOXKEHHUS CPEICTB B OOBEKTHI
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MHBECTUPOBAHUS, Pa3MEILEHHBIE 3a [IPeieaMH TEPPUTOPUATIBHBIX IPAHULL JAHHON CTPaHBI
(K 5TUM HHBECTHIMSAM OTHOCATCS TaKXe MPHOOpPETeHUs (PMHAHCOBBIX HHCTPYMEHTOB
apyrux crpas)[21].

PaccMoTpuM CymHOCTh MHBECTHIIMOHHOHN nesitenbHOcTH. CormacHo @3 ot 25
despasis 1999 r. N 39-®3 "OO UWHBECTUIIMOHHON JesATeNbHOCTH B Poccuiickoii
denepariu, OCyIIeCTBISIEMON B opMe KamUTalIbHBIX BiaoXeHuid" (¢ u3M. u gom. ot 12
nekaOpss 2011 T1.), WHBECTHIIMOHHAS JEATCIBHOCTD - BJIOXCHUEC WHBECTUIIMH U
OCYILIECTBJICHHE TMPAKTUYECKUX JEHCTBUI B WENSIX NOJydyeHUs NpuObIM U (WUIN)
JOCTHXKEHHUS] HMHOTO T0JIE3HOTO J(dekra. BakHO OTMETHTh, YTO WHBECTUIMOHHAsS
NEeSITENIbHOCTD MPEANPUATUS BKIIIOUAET CIEAYIOIINE COCTABHbIE YACTU: MHBECTHIIMOHHAS
CTpaTerusi, CTpaTeruueckoe IUIAHWPOBAHHWE, MHBECTHIIMOHHOE IPOEKTUPOBAHME, aHAJIU3
MIPOEKTOB U (akTU4ecKol 3(P(eKTUBHOCTU HMHBECTULMN. VIHBECTUIIMOHHAs CTpaTerus-
3TO BBIOOp MYTH Pa3BUTHS MPEANPHITHS HA JUTHTEIBHYIO MEPCIIEKTUBY TPH HMEFOITIXCS
COOCTBEHHBIX HCTOYHHKAX ()MHAHCUPOBAHUS U BO3MOKHOCTH IOJIyYE€HHUS 33a€MHBIX
CPEICTB, a TakXKe MPOTHO3UpOBaHUME 00beMa U PEHTAOENbHOCTU COBOKYITHBIX aKTHBOB.
Crparerudeckuii miaH MpeanoiaraeT yToyHeH’He HHBECTUIIMOHHOM CTpaTeTruu ¢ epeyHeM
WHBECTUIIMOHHBIX MPOEKTOB U IUIAHOM JOJTOCPOYHOTO (UHAHCHPOBAHUS HHBECTHIIMM.
[Ipouecc pa3pabOTKHM MHBECTHUIIMOHHOM CTpaTeTMH MPENINPUITHS OCYLIECTBISIETCS 10
cienyromuM stanam, puc. A.l.(mpuwrA).

Crparernyeckye  L€Td  MHBECTHIIMOHHOW  JESITEIBHOCTH  OpraHU3aluu
MIPEJICTaBJISIOT cO00il onucaHHble B (DOPMAIM30BAaHHOM BHJIE KEJIaeMble MapaMeTphbl ee
CTpaTernuecKoi MHBECTUIIMOHHON MO3UINH, TO3BOJISIFOIINE HAIIPABIIATD 3TY AESATEbHOCTh
B JIOJITOCPOYHOM TEpClNeKTHBE M OLIEHHWBAaTh ee pe3ynpTaThl. DopmupoBaHue
CTpaTernyecKux Iejieil MHBECTUIIMOHHON AESITeIbHOCTH JOJHDKHO OTBEYATh ONpPE/IeIEHHBIM
TpeOOBaHUsAM, MPUIL.A.

dopMupoBaHUE  CTPATErMYECKUX  Ilelied  WHBECTULIMOHHOW  JESTENbHOCTH
opraHu3anuu TpeOyeT MpenBapUTeNbHON HX KiIacCU(UKALUKA TIO0 OMNpeesIeHHBIM
npu3HakaMm, puc. A.2(mpui.A) [28].

Pa3paborka u  00OCHOBaHHME WHBECTHIIMH  OCYIIECTBISIOTCA B  XOJ€
uHBecTHLMOHHOro mnpoekra (MII). B Hacrosmuii MOMEHT CyIIECTBYeT MHOKECTBO
OnpeneNieHuit  MHBECTHUIIMOHHOTO  mpoekra, puc.l.l. CormacHo  NIpuUBEIECHHOM
KJaccu(UKaM WHBECTULMOHHOTO IPOEKTa, MOXKHO JlaThb CBO€ JIMYHOE ONpeeieHHe

9TOMY INOHATHUIO. B YaCTHOCTH, WHBECTUIIMOHHBIN MMPOCKT 3TO MCPOIIPUATHUC,



9TO KOMIUIEKC JICHCTBUIA, CBSI3aHHBIX C MHBECTUPOBAHUEM CPEJICTB B PACIINPEHHE WK
/ ¥ COBEpIIICHCTBOBAHUE

9TO  COBOKYIHOCTh pPa3BEPHYTHIX BO BpPEMEHH MEpONpUATHIl (TIpeIoKeHn ),
OpPMEHTHUPOBAHHBIX HAa JIOCTIDKEHHWE YCTAHOBJIEHHBIX Leledl (KOMMEpYecKuX,
* COIMAIbHBIX, OKOJOTMYECKHX), OTBEYAIONIMX 3a/JIaHHOW CTpaTeruu  pa3BUTHS
MpeAnpusTHs ¥ TpeOyomuMx Uil CBOGH peaju3alid  pacXoJoBaHWs (Win
WCIIONIb30BaHMs) KalMTAJIbHBIX PECYPCOB (3E€MITH, KalnTalla) Win HHQOPMALIUH.

(V)

MHBECTULIMOHHBIU TTPOEKT (MII)

-3TO COBOKYIHOCTb JOKYMCHTOB, XapaKTCPU3YIOIIHUX MPOCKT OT €ro 3aMbICiia 10
* JOCTHXKCHUA 3aJaHHBIX rokasaTenei 3(1)(1)6KTI/IBHOCTI/I n OXBaTLIBaIOmHﬁ,
KakK npaBujio, NpCaANHBECTUIIMOHHYIO, WHBECTUIIMOHHYIO, OKCILTYaTallMOHHYIO n
JIMKBUJIAIIMOHHYIO CTa/IUU €0 peain3alunu.

* -3TO KOHKPETHOE MEpOIpHUSITHE, B KOTOPOE BKIAIBIBAIOTCS JICHE)KHBIE CPEJICTBA C
HEJIBIO MONYUeHHs TIPUOBUTN W/WIIN TIPUPOCTA KaruTama.

-3T0 00OCHOBaHHE SKOHOMHUYECKOH IIeIeco00pa3HOCTH, 00beMa H©  CPOKOB
OCyHleCTBJ'ICHI/IH KaIlTuTAaJIbHBIX BJ'IO)KCHI/Iﬁ, B TOM YHCJIIC HeOGXO}IHMaﬂ HpOCKTHaﬂ
JOKyMEHTallMs, pa3paboTaHHasi B COOTBETCTBHM C 3aKOHOJATENbCTBOM Poccuiickoi
denepanyy, a TaKKe ONKMCAHWE IPAKTHYECKHX ACHCTBHH IO OCYHIECTBICHUIO
uHBecTUlUi (Ou3Hec-utan); O3 «O0 MHBECTUIIMOHHON AeATeNbHOCTH B Poccuiickoit
denepanuu, ocyliecTBIsieMoi B (pOpMe KalMTATBHBIX BIOKESHHI.

N

Kiaccudukaiiust ”HHBECTUIIMOHHBIX POCKTOB

2. Ilo mocTaBlIeHHBIM LIETAM

1. ITo macmTaby MHBECTUIIMIA: - CHIDKEHHE U3EpiKeK

MEJIKHC - CHIDKEHHE PHCKa
KpYIHBIC - IOXOJI OT PACIINPEHUS
METalpOCKTBI - BBIXOJI Ha HOBBIE PHIHKH
cObITa
- nuBepcupuUKaIys
JEATENBLHOCTH
3. Ilo creneHu B3auMOCBS3U - coumabHbIA S dext
- HE3aBHCHMEIE - 9KoJIoru4eckuii 3¢ ekt
- aIbTEPHATHBHEIE
- B3aMMOCBSI3aHHBIE

4. To crenenu pucka
- PUCKOBBIC
- OE3pUCKOBBIC

5. ITo cpokam
- KpaTKOCPOYHbIE
- IOJITOCPOYHbBIE

Puc.1.1.IToustue u KJIaCCI/I(l)I/IKaLII/IH HWHBCCTUIIUOHHBIX ITPOCKTOB.
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HaIpaBJIEHHOE HAa COBEPIICHCTBOBAHUE JIEATEIBHOCTH MPEINPUSATHS, C MTOMOIIBIO
3P PeKTUBHBIX (HOPM MHBECTUPOBAHMSL.

B cocraBe peallbHbIX WHBECTHIIMOHHBIX MPOEKTOB HAWMOOJbBINEE 3HAYCHHE UMEIOT
MPOEKTHI,  OCYIIECTBISIEMbIE  TOCPEICTBOM  KAHMTAIbHBIX  BJIOKCHH. JlaHHbBIE
WHBECTUITMOHHBIE TIPOEKTHI MOTYT OBITh KIACCH(DUITMPOBAHBI 10 PA3IUYHBIM KPUTEPHSIM:
1.mo macmTa®y WHBECTUIIMH, 2. IO MOCTABJICHHBIM IEJISAM, 3. TI0 CTCIICHH B3aMMOCBS3H,
4. 1o CTENeHHU pHCKa, 5. 1o cpokam, puc.1.1 [27].

NHBECTUIIMOHHYIO JIEATEILHOCTh PETYIHUPYET TOCynapcTBO. locymapcTBeHHOE
peryaupoBaHuE BKJIIOYAET: 1) KOCBEHHOE pETyJIMpOBaHHE (pEryJupOBaHUE YCIOBUM
WHBECTUIIMOHHON JAESITEIILHOCTH); 2) MPsAMOE y4acTHE TOCyJapCcTBa B WHBECTHUIIMOHHOU
JeSaTeNbHOCTH, puc.1.2.

3ajaueil KOCBEHHOTO PETYIIMPOBAHUS SIBIIAECTCS CO3/IaHUE OJAarOMPUSITHBIX YCITOBUM
JUIsL pealu3alli HWHBECTHULHOHHOM JIEATENIBHOCTH. OJTO PETyJINPOBAHHE IOMOTJIO
pa3paboTaTh pa3IHYHBIE METOABl BO3JEUCTBUS, KOTOPHIE CTHMYIHUPYIOT pa3BUTHE
WHBECTUIIMOHHOW JIEATETLHOCTH. METOBI BO3ACHCTBUSA BKJIIOYAIOT B CEOs: 3alIUTy
WHTEPECOB WHBECTOPOB, aMOPTU3AIIMOHHYIO TOJUTHKY, HAJIOTOBYIO TMOJUTHUKY M JIPYTHE
Mepbl Bo3jaedcTBUA. brarompusTHble yCIOBUS JUIS  Pa3BUTHSL  MHBECTUIIMOHHOM
NEeSITeIbHOCTH OCYIIECTBIISAIOTCA MyTeM: 1) YCTaHOBJIEHHUS HAJOTOBBIX PEXHMOB, HE
HOCSIIUX HWHAMBUAYAIBHOTO XapakTepa; 2) 3allluThl HHTEPECOB HWHBECTOPOB; 3)
MIPEIOCTABJICHUS B MOJIb30BAHUE 3€MJIM U MPUPOJHBIX PECYPCOB HA JIBIOTHBIX YCIOBUSX;
4) pacuidpeHHs CTPOUTEIHCTBA OOBEKTOB COLMAIBHO-KYJIBTYPHOTO Ha3HAUYEHHUSA C
OOJIBIIMM HCIIOJIB30BAHUEM CPEJICTB HACEICHUS WU JPYTUX BHEOIOIKETHBIX UCTOUYHUKOB;
5) co3maHus W pa3BUTUS HHPOPMAIMOHHO-aHATUTUYECKON CeTH, HJs MPOBEACHUS
PEHTHHTOB; 6) MPUMEHEHHS aHTUMOHOIIOJILHOM TOJUTUKH; 7) pacCIIMPEHUsI BOBMOXKHOCTEH
MIPU OCYIIECTBICHUH KpeauToBaHus; 8) pa3Butus B Poccuiickoit deneparu GMHAHCOBOTO
Tu3uHra; 9) mpoBeAeHUs] B COOTBETCTBHM C TEMIAMH HH(IALUU MEPEOLIEHKH OCHOBHBIX
¢donmoB; 10) moMomy B cO3AaHUU COOCTBEHHBIX MHBECTUIIMOHHBIX (JOHJIOB.

[Ipsimoe ywacTue rocyaapcTBa B HMHBECTHIIMOHHOW JEATEIHHOCTH OKa3bIBaeT
MOMOIIb TPU OCYILIECTBICHUHN KaNMUTAIbHBIX BIIOKEHUU 3a CYET cpeacTB (enepaibHOTOo
oromkera. dopmamu MPSAMOTO ydacTus SBISIOTCS: 1) pa3paboTka M (UHAHCHPOBAHHE
MPOEKTOB, ocymiecTBisieMbix P®, a Takxke ¢uHaHCHpyeMbIX 3a cyeT (eaepaTbHOTO
OromKeTa; 2) COCTaBIE€HHUE CMEThl TEXHHYECKOTO TIEePEBOOPYKEHHS OOBEKTOB,
(buHaHCUpPYEeMBIX 3a cueT (eaepalbHOrO OrKeTa; 3) MpeA0CTaBICHHE TOCYIapCTBEHHBIX

rapaHTHii 3a cueT OIKeTOB CyObeKTOB PD;
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@OopMBI TOCYIAPCTBEHHOTI'O PEryIUPOBAaHUS NUHBECTUIIMOHHOMN JEATENBHOCTH

BBIITYCK O6J'II/IFaIII/IOHHLIX 3aiMOB

BOBJICUCHUE B HHBECTUITUOHHBIN
MPOIIECC BPEMEHHO MPHOCTAHOBIICHHBIX
CTPOEK U OOBEKTOB, HAXOISIIUXCS B
TOCYJapCTBEHHON COOCTBEHHOCTH

Kocsennoe perynupoBanue

=
= 3 1
@ L Z L 4
=p1 o
g“ pa3paboTka U (PUHAHCHPOBAHHUE COCTaBJIEHUE CMETHI TEXHUYECKOTO
i MPOEKTOB, OCYIIECTBIsIEMbIX PD, a MePEBOOPYKEHHUsI OOBEKTOB,
5 TaKke HHHAHCHPYEMBIX 3a CUET (HHAHCHPYEMBIX 3a CUET
= (denepanpHOro OrOKETA (dhenepanpHOro OrKETA
)
)
=
= . .
NpEI0CTaBICHHE pa3paboTka HOPM H MPABUII U
roCyJIapCTBEHHBIX rapaHTHil 3a OCYIIIECTBICHHE KOHTPOIIS 33 UX
cuer 010/pKeToB cyObekToB PO COOMIOIEHNEM
pa3MelleHre CPEICTB Ha YCIOBHUSX MPEOCTaBICHIE CPEACTB MO UTOTaM
IUIATHOCTH, CPOYHOCTH H AYKIIMOHOB POCCHICKHM H
BO3BPATHOCTH MHOCTPaHHBIM HHBECTOPAM.
MIOMOILIb B CO3JJaHUM COOCTBEHHBIX
passutue B PO dunancoBoro i A
HWHBECTHIIHOHHBIX (DOHIOB.
JIM3MHTa
YCTAHOBJICHHUS HAJIOTOBBIX PEXKUMOB, 3aIUTa MHTEPECOB HHBECTOPOB
HE HOCSIINX WHIUBUIYAIEHOTO
xapakrepa
—tp>

v

MIPEAOCTABIICHNE B TTOJIb30BAHNE
3eMJIM ¥ IIPUPOIHBIX PECYPCOB Ha
JIBTOTHBIX yCIIOBUAX

v

CO3JIaHVIE U PA3BUTHE
MH()OPMAIMOHHO-aHATUTHIECKON
CeTH, /7S IPOBEACHNUS PEHTHHT OB

TIPUMECHCHNE aHTUMOHOIIOJILHOM
TIOJIMTUKH

pacuMpeHie BO3SMOKHOCTEH mpu
OCYIIECTBICHUHN KPESTUTOBAHUS
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4) pa3MelieHue CpeACTB Ha YCIOBHAX IUIATHOCTH, CPOYHOCTH M BO3BPATHOCTH; S)
3aKpervieHHe YacTH aKIWH B TOCYJapCTBEHHON COOCTBEHHOCTH, pealn3alusi KOTOPBIX
4yepe3 pbIHOK LIEHHBIX OyMar BO3MOYKHA JIMILIb YEPE3 OIPENEICHHbIN CPOK; 6) MpOBEICHHE
AKCIEPTU3bl WHBECTUIIMOHHBIX MPOCKTOB B COOTBETCTBUU C 3aKOHOJATEIbCTBOM PD; 7)
3alIUTa POCCHUHCKOTO PBIHKA OT IOCTaBOK YCTAPEBIIMX YHEPTOEMKHX W HEHAJCKHBIX
MaTepuaioB;8) pa3paboTKa HOPM H TPABUI M OCYIICCTBICHHUE KOHTPOJS 32 UX
cobmroeHneM; 9) BBITYCK OOJUTAIMOHHBIX 3aiiMOB; 10) BOBICUYCHNE B WHBECTHIIMOHHBIN
MmpoIiecc BPEMEHHO NPUOCTAHOBICHHBIX CTPOEK W OOBEKTOB, HAXOJAIIUXCS B
roCyJIapCTBeHHOUM coOCTBEHHOCTH; 11) mpemocTaBiieHHE CPEACTB MO WUTOTaM AayKIIMOHOB
POCCHIICKMM M HHOCTPAHHBIM UHBECTOPAM.

PerynupoBanue HHBECTUIIMOHHOMN JIEATEIHPHOCTH JOJHKHO OBITH PAIlMOHAIBHBIM 10
pe3ynbTaTam U cOaTaHCUPOBAHHBIM TI0 CTETIEHH THOKOCTH. DTO HEBO3MOXKHO 0€3 CO3/1aHUsI
OTIpeNIeIeHHBIX MPaBOBEIX GopM. [IpaBo ycraHaBiIMBaeT HOPMATUBHYIO 0a3y, ONpenesnseT
MOJIOKEHHE CYOBEKTa HWHBECTUIIMOHHOW JESTENLHOCTH, YCTAaHABIUBACT OPHINICCKYIO
OTBETCTBEHHOCTb,  OMNpENENseT  pa3indyHOe  HCIOJIb30BAaHWE  HMHBECTUIIMOHHOMN
JESTEILHOCTH W KOHTPOJHMPYET OTHOIICHHUS MKy YJaCTHHKAMH, B TOM YHCIE U C
roCylapCTBOM.

[IpaBoBbIE HOPMBI UMEIOT HECKOJIBKO XapaKTEPOB: JO3BOJISIONINN, 3alpeIlatoInid,
00SI3BIBAIOIINNA ¥ CTUMYJIUPYIONIUH. B phIHOYHOM S5KOHOMHKE OCHOBHAS POJIb SKOHOMHKO-
MIPABOBBIX PETYISTOPOB - CTUMYJIUPOBATh U HANPABISATh MHBECTULIMOHHBIN MPOLIECC IS
cOaaHCUPOBAHHOTO Pa3BUTHUSA HAIMOHAJIbHOW SKOHOMUKU. B Poccum cymiectByer Tpu
YpOBHS  HOPMAaTUBHBIX aKTOB  HOPMATUBHO-NIPaBOBOM  0a3bl  MHBECTULIMOHHOU
NesTeNbHOCTH: 1) 3aKOHOJATeNbHbIE: a) BBICIICH IOPUIMYECKON CUJIbl - (eaepaibHbIe
KOHCTUTYIMOHHbIE U (eaepaiabHble 3aKOHBI; 0) MeXAyHapoAHbIE JOTOBOPHI,  B)
3aKOHOJATEIBCTBO CYOBEKTOB (efepalny; 2) MoA3aKOHHBIE akThl: a) yKasbl [Ipe3unenta
Poccuiickoi Ddenepanuu; 0) MEXKIPaBUTEIbCTBEHHbIE MIOCTAHOBJICHHUS,
B)IIPaBUTEIILCTBEHHBIE  MOCTAHOBIEHHUS; TI)  BHEIIHEIKOHOMHMYECKHE  COTJIAIlICHUS
cyobekToB Poccuiickoit ®enepanuu; ) BEIOMCTBEHHBIE aKThl - TPUKa3bl U
MMOCTaHOBJICHHSI MHHUCTEPCTB U BeloMcTB Poccuiickoit denepannu; €) mOCTAaHOBJICHUS U
pEIlIeHHs OPraHOB MECTHOTO CaMOYIIpaBJeHHUs; 3)IOKalbHbIE, MPEICTaBICHHbIE CUCTEMON
aKTOB HWHAMBHAYAJILHOTO XapakTepa: a) aJMUHUCTPATUBHBIE AaKThl YYaCTHUKOB
WHBECTUIIMOHHON JesTenbHOCTH; O) HOPMAaTUBHO-TIPABOBbIE JOTOBOPHI (HAa OCHOBE
MEXIYHAPOIHOTO MyOIMYHOTO U YaCTHOTO MpaBa, TPakJIaHCKOTO U TPYI0BOro npasa Pd).

OCHOBHBIMHU HOPMATUBHO- MPAaBOBBIMH 4aKTaMH, PCTYIUPYIOIIMMU HWHBCCTUIHNOHHYIO

12



NesTeNnbHOCTh B Poccuu siBisiroTcst deiepasibHbIe 3aKOHBI, puc. 1.3.

HopmaTuBHO-IIpaBOBOE pEryIMpOBaHUE HHBECTUIIMOHHOM AEATENbHOCTH B PO

i - - -
e u:u:u:u:u:u:u:u:u:u:u =) :
= = a)BBICIIICH FOPUANYECKOH CHITbI—(eiepanbHble KOHCTHTYIIHOHHBIC
3aKOHOATCIIbHBIC n (enepanbHble 3aKOHBL, 0) MEXAYHAPOIHBIE JOTOBOPHI;  B)
'i:ii 3aKOHOJIATENBCTBO CYOBEKTOB (heneparyu.
= o — — —
it it it it o
@3 or 25 despans 1999 r. N 39-®3"0O0 WHBECTHIIMOHHOH IEATCIBLHOCTH B Poccuiickoit
. Desiepanyu, OCYHIECTBIAEMONH B (OpPME KalUTAIbHBIX BIOKEHUA"( ¢ M3MEH. W nom. OT 12 E"i
w . nmexabps 2011 r.); o
v @3 ot 9 uronst 1999 r. N 160-D3"06 mHOCTpaHHBIX MHBECTHIMAX B Poccuiickoit Deneparmn" ( ;i'
¢ U3MeH. U JIom. oT 6 nexadps 2011 r.);
@3 ot 5 mapta 1999 1. N 46-®3"O 3amuTe nNpaB ¥ 3aKOHHBIX HHTEPECOB HHBECTOPOB HA PHIHKE
LeHHbIX Oymar"( ¢ u3MeH. u jom. ot 29 nekadps 2012 r.);
@3 ot 29 okTa0ps 1998 r. N 164-D3 "O dunaHcoBoi apenae (Jiuzunre)" ( ¢ ©I3MEH. U JIOM. OT 8
mas 2010 r.);
@3 or 16 urosst 1998 r. N 102-P3 "O06 umnoreke (3anore HeABMXUMOCTH)" ( ¢ U3MEH. | JIOM. OT .ha
= . 6 exabps 2011 1.); F‘-i:
el \ @3 or 21 monst 1997 . N 112-®3"006 yuactkax Henp, MPaBo MOJIb30BaHHUS KOTOPHIMUA MOXKET 5;"‘
' OBITH NPEIOCTABIICHO HA YCJIOBHSX pa3zena MpoAyKIuu'; W
@3 or 22 anpenst 1996 1. N 39-®3"O peinke 1eHHbIX Oymar"( ¢ u3MeH. u Jion. ot 29 nexkaOps
2012 r.);
@3 ot 30 nexadpst 1995 r. N 225-D3 "O cornameHusx o pasjesie npoaykuuu"( ¢ U3MeH. U JO0II.
ot 19 urons 2011 1.);
@3 or 10 urons 2002 r. N 86-®3 "O llenrpanbuom Oanke Poccuiickoit @enepaunn (banke h,;
x i Poccum)" (¢ uamen. u mon. or 5 anpens 2013 r); :a'-i'i'
= i @3 "O Gankax u GaHKOBCKOM jgesreapHocTH" oT 2 nekabps 1990 r. N 395-1 (¢ usMeH. u gom. oT gk
" 14 mapra 2013 1.); o
@3 or 10 gexadpst 2003 . N 173-D3 "O BaIOTHOM PEryJMpOBaHUU U BaJIIOTHOM KoHTpose"(c
u3MeH. ¥ jo. ot 14 mapta 2013 r.) u ap.
2 R R R
2 2o, 2o, 2o,
L e e e
o H‘__Huﬂu . . =)
- a) YKa3bl [Ipe3unenta Poccuiickoit Denepanuy; 0) kL=
OA3aKOHHBIC MEXKIPABUTENbCTBEHHBIC TIOCTAHOBJICHHS; B)IIPABUTEIbCTBEHHbBIE
aKTBI %% TOCTaHOBJIEHHS; I) BHEIUHEIKOHOMUECKHE COMNIALICHHS CyOBbEKTOB
i:i: Poccuiickori denepaiyin; 1) BEJOMCTBEHHBIE aKThl - MPHUKA3bl U
e :a:a TIOCTaHOBJIEHHUSI MUHUCTEPCTB U BeaoMcTB Poccuiickoii denepannu;
Ii:'i: a:i: €) IOCTAHOBJICHHS U PELICHUsI OPraHOB MECTHOT'O CAMOYIIPABIICHHS
ia,:.;.“g.-.ga "
e e
iﬂ H' e, e, e, e, e,
el =)
o :i:i .
,ii,a: a) a/IMUHUCTPATHBHBIC aKThl YIACTHUKOB WHBECTHIIMOHHOM
JIOKaJIbHBIC JeSITebHOCTH; ) HOPMaTUBHO-TIPABOBEIE TOTOBOPHI (HA OCHOBE
"i": MEKTyHapOIHOTO r[y6m/£qurvo W YaCTHOTO NpaBa, IpakIaHCKOTro U
oo :i:i TpynoBoro npasa Poccuiickoit deneparmn).
) )
i"aﬁ: éiii%i i"aﬁ: 2o,
D i 2

Puc. 1.3. HopMaTUBHO-TIpaBOBOE PEryJIUpOBaHNE HHBECTULIMOHHOM JeaTenbHOCTH B PD.

HopmarusHo-nipaBoBO€E

peryjmpoBaHuc HHBCCTHHHOHHOﬁ ACATCIBHOCTH
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ocymiectBisiercs Takke ['K PO, HK PO, 3emensubim kogexcom PO u jp.

HopmaTuBHO-TIpaBOBbIE aKThl 1O CBOCH CyTH HampaBlieHbl Ha oOecreyeHue
JOTOJTHUTEIBHBIX ~ HAJOTOBBIX JIBIOT W TPEJOCTaBICHHUE OIO/DKETHBIX TapaHTHH
uHBecTopaM. ECTh TpH OCHOBHBIX HANpaBJICHUs PA3BUTUS CHUCTEMBl CTUMYJIHPOBAHUS
WHBECTULIMOHHON  aKTUBHOCTHU: 1)  mnpemocraBieHne  OIOJUKETHBIX  CPEICTB
HErocyJ1lapCTBEHHBIM CTPYKTypaM Ha BO3BPAaTHOW OCHOBE; 2) pean3aliysl IpUHLHUIIA IpaBa
coOCTBeHHOCTH (M3 (hemepalbHOTO OFO/KETa BBIJCIISIOTCS KalHUTalbHBIC BIIOKEHHS Ha
pazBuTue (enepanbHOl COOCTBEHHOCTH, a U3 MYHHUIIMIIAIBLHOTO OIO/KETa - Ha pa3BUTHE
MYHHMIMNANBHOM); 3) paBeHCTBO IpaB WHBECTOPOB - TapaHTUU IMpaB W 3alIUThI
MHBECTUIIMI NPEJOCTABISAIOTCS BCEM HHBECTOPAM.

OcHoBHasl 3ajaya rocygapcTBa B MHBECTHIIMOHHOM IIPOLIECCE - 3TO CO3/IaHue
ONaronpusATHBIX YCJIOBUM JJIsi pOCTa YacTHBIX WHBECTULMH MpPU OrPaHUYEHHHM CBOEH
(GYHKIMY HEMOCPEICTBEHHOT0 HHBECTOpa. Y4YacTUe TOCyJapcTBa OCYLIECTBISIETCS He
TOJIBKO B CO3/IaHUM TPAaBOBOM OCHOBBI JEATEIbHOCTH YACTHBIX HWHBECTOPOB, HO U B

IpsAMOM MHBECTUPOBAHNU IJIA JOCTUIKCHUA HGO6XOJII/IMI)IX CTPYKTYPHBIX CABUT'OB.

1.2. UcTouHNKH GPUHAHCHUPOBAHMSI MHBECTUIMOHHOM 1A TeJIbHOCTH NPeANnPUus THI

JerKou NPOMBIIIJICHHOCTH H HpOﬁJIeMbI HX HCITOJIB30BaHUSA

Cornacio ®3 ot 25 deBpans 1999 r. N 39-03 «O06 WHBECTUIIMOHHOMN
nestenbHOCTH B Poccuiickoit ®Depepanui, OCymecTBIsseMOd B (GopMe KalmuTaTbHBIX
BIOXCHMI» (C M3M. u jgom. oT 12 mexabps 2011 r.), duHAHCHPOBAHHE KaITUTAIbHBIX
BJIO’KEHUN OCYIIECTBIISIETCS MHBECTOPAMHU 32 CUET COOCTBEHHBIX M (WMJIM) IMPUBJICYCHHBIX
cpenctB [2]. OcHOBHBIMH MTpoOIEMaMH, ¢ KOTOPBIMU CTAJIKUBAIOTCS MPEIIPUATHS JICTKOU
MPOMBIIIJICHHOCTH TMPU  HHBECTUPOBAHMM WHBECTHIIMOHHBIX IPOEKTOB  SBIISIOTCA:
HEJOCTAaTOK COOCTBEHHBIX CPEACTB MPEANPUATHSA, a TaKkKe TPYIHOCTH B MOIYyYCHHUH
KPEAUTOB WM TMPUBJICUYCHUU TMOTECHIUATIBHBIX HHBECTOPOB sl (pUHAHCHPOBAHUS
MIPOEKTOB.

OgHuM W3 BHUJOB WHBECTULIMOHHOW JEATEIbHOCTH SIBIISIETCA -JIM3HMHIOBAs
JEATeNbHOCTh , 3TO JAEATENBHOCTh IO NPHOOPETEeHHI0 HMYILECTBAa W Iepeladye ero B
mu3uHr. JIu3uHroBas nestenbHOCTh peryaupyercs @3 ot 29 oxtsaops 1998 r. N 164-03
«O ¢dunancoBoit apenae (mu3mure)" (¢ usm. u gom. ot 8 mas 2010 r.) [5]. Hensimu
Hacrosero denepanbHOTO 3aKOHA SBISAIOTCS pa3BUTHE (OPM MHBECTHLMN B CPEICTBA

MIPOM3BOJICTBA HA OCHOBE (PMHAHCOBOM apeHMbl (JM3WHTA) (Janee - JIM3HHT), 3alluTa MpaB
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COOCTBEHHOCTH, TpaB yYacCTHUKOB HMHBECTUI[MOHHOTO TMpollecca, oOecredeHne
3¢ deKTUBHOCTH HHBeCTUpOBaHMsA. B Hacrosimem @DenepanbHOM 3aKOHE OIPEIEICHBI
NpPaBOBbIE M  OPraHU3allMOHHO-3KOHOMHUYECKHe ocoOeHHoctn Ju3uHra. Cdepoii
MNPUMCHCHUA HACTOALICTO CDe,I[epaJH)HOFO 3aKOHa ABJIACTCA JIM3WMHIT HMYIICCTBA,
OTHOCSIIETOCS] K HENnoTpedsieMblM BellaM (KpOME 3€MENbHBIX YYacTKOB M JPYrux
MPUPOJHBIX OOBEKTOB), IEpeAaBaeMbIM BO BPEMEHHOE BJIAJICHWE W B I0JIb30BAHUE
(GU3NIECKUM U FOPUIMYECKIM JIHIIAM.

CornacHO [@aHHOMY 3aKOHY, TIPEJAMETOM JIM3WHTAa MOTYT OBITh JIOOBIE
HGHOTp€6JI$ICMI)IC BCIIM, B TOM YHUCIC TMPCANPpHUATUA W APYTrU€ HWMYIICCTBCHHBLIC
KOMIJIEKCBI, 3/aHUS, COOpYXEHHs, 000pylOBaHUE, TPAHCIOPTHBIE CPEACTBA U JAPYroe
ABUXXHUMOC W HCABUKXKUMOC UMYIICCTBO. HpeI[MeTOM JIM3WUHI'a HE MOT'YT OBLITH 3eMeJIbHbIE
YYaCTKH M JPYrue MPUPOIHBIE OOBEKTHI, a TaKKe MMYIIECTBO, KOTOpOoe (eaeparbHbIMU
3aKOHAMM 3allpelieHo s CBOOOJHOro oOpamieHus WIM A KOTOPOTrO YCTaHOBIIEH
0COOBIN TOPSAIOK OOpaImieHus, 3a HCKIIOYCHHEM TMPOJAYKIIMH BOEHHOTO Ha3HAYEHUS,
JU3UHT KOTOPOM OCYIIECTBISAECTCS B COOTBETCTBHH C MEXIYHAPOIHBIMH JIOTOBOPAMHU
Poccuiickoit denepanuu, @enepanbHbiM 3akoHOM OT 19 nrona 1998 rona N 114-03 "O
BOEHHO-TEXHUYECKOM coTpyaHuuectBe Poccuiickoit ®enepaurii ¢ WHOCTPaAaHHBIMHU
rocynapcteamu’ B mopsiake, ycraHoBiaeHHOM IIpesumaentom Poccuiickoit @enepaunu, u
TEXHOJIOTUYECKOTO 000pY/AI0BaHUS HWHOCTPAHHOIO MPOM3BOJCTBA, JU3UHI KOTOPOIO
OCYILECTBIISIETCS B MOPsIKe, ycTaHOBIeHHOM [Ipesnaentom Poccuiickoit denepann.

CyObekTaMu JTU3UHTA SABJISIOTCS:

- JM3UHTOJATENh - (U3MYECKOE WIM IOPUAWYECKOE JIUIO, KOTOpPOE 3a CYET
MIPUBJICYEHHBIX U (MJIM) COOCTBEHHBIX CPEJCTB IPHUOOPETAET B XOJI€ pealiu3allii J0TOBOpa
JU3UHTa B COOCTBEHHOCTh MMYILECTBO M IPEJOCTABISIET €ro B KadyecTBE IpeaMera
JU3UHTa JIM3UHTOIOJIyYaTelll0 3a ONpeAeNieHHYI0 IJIaTy, Ha OIpeAeJeHHbIH CPOK M Ha
OTIpeJIeNIEHHBIX YCIOBHUSIX BO BpEMEHHOE BIIaJICHUE U B TMOJIH30BAHKE C MEPEX0A0M WiH 6e3
nepexo/ia K JU3WHTOMOyYaTelto paBa COOCTBEHHOCTH Ha MPEAMET JU3UHTa;

-JIM3UHTOTIONYYaTeb - 3TO0 (PHU3MYECKOe WM IOPUIMYECKOE JIHI0, KOTOpoe B
COOTBETCTBUU C JIOTOBOPOM JIM3MHra O0OS3aHO TNPUHATH MpeAMET JIM3MHra 3a
ONpPENEICHHYI0 IUIaTy, Ha OMNpEACNICHHbIH CPOK M Ha ONPEIEJICHHBIX YCIOBHUIX BO
BPEMEHHOE BIIQJICHUE U B TI0JIb30BAHUE B COOTBETCTBUU C JIOTOBOPOM JIM3UHTA;

-IpojaBell - (PU3MUECKOe WIH FOPUIUYECKOE JHI0, KOTOPOE B COOTBETCTBUM C
JOTOBOPOM  KYIUIU-TIPOJI@XW €  JIM3UHIOJATE]IeM  NpOJaeT  JIM3UHIOJATeNl0 B

O6y0J'IOBJ'ICHHBIﬁ CpPOK MMYHICCTBO, ABJIAIOIICCCA IMPEAMCTOM JIM3HUHIA. Hpoz(aBeu 00s13aH
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neperaTh NPEeaMET JIM3UHTA JIM3UHTOAATEN0 WIN JIU3UHIOIIOIYyYaTeNl0 B COOTBETCTBUH C
YCIOBUSIMU JIOTOBOpA KyIIu-npojaxu. IIpogaBenr MoKeT OJHOBPEMEHHO BBICTYNATh B
KauyeCTBE JIN3UHIONOIy4aTess B IIpeieax OJHOro JU3UHIOBOIO IPABOOTHOLICHHS.

JIro60#i 3 CyObEKTOB JM3UHIAa MOKET ObITh pe3usieHToM Poccuiickoit @enepanuun
niu HepesuieHToM Poccuiickont @enepanuu.

VYKa3aHHbBIN BBIIIE 3aKOH JA€T NOHITUE JIU3UHIOBBIM KOMIIAHUSAM, B CT. 5 3aKOHa
YKa3bIBaeTCH:

- JIM3UHTOBbIE KOMMAHUU ((pUpPMBI) - KOMMEpPUECKHE OpraHu3aluu (Pe3uIECHTHI
Poccuiickoit ®@enepanuun unu HepesuaeHTsl Poccuiickoit deneparinn), BBHIMOIHSIONINE B
COOTBETCTBUM C 3aKkoHomarenbCcTBOM Poccumiickon denmepaum M CcO  CBOMMHU
yUpeAUTEIbHBIMU JOKYMEHTaMHU (YHKIIUU JTU3UHTOJaTeNei.

- YUPEIUTENIIMU JIU3MHTOBBIX KOMIIaHUN ((upM) MOryT OBITH IOPHUIMYECKUE,
¢uznueckue nuna (pesuaeHtsl Poccuiickoit @enepauuu Wi Hepe3uaeHTH Poccuiickoit
denepanun).

-JIU3UHTOBasi KOMIIaHUS - Hepe3uaeHT Poccuiickoir denepanuyd - WHOCTPAHHOE
IOPUAMYECKOE JIUIO, OCYLIECTBIISIIOIIEE JIM3MHTOBYIO JESTENIbHOCTh Ha TEPPUTOPHUH
Poccuiickoit @enepanuu.

- JIM3WHTOBbIE KOMIIAHUM UMEIOT MpaBO MPUBJIEKATh CPEACTBA IOPUAUYECKUX U
(wmm) Qusnuecknx s (pe3uacHToB PO u HepesuaentoB PD) s ocymiecTBiaeHUs
JIU3UHITOBOM  JESATEIbHOCTH B  YCTAHOBJIEHHOM  3aKOHOAATENLCTBOM  Poccuiickoi
denepanun nmopsake [5].

OcHoBHBIMU (POpMAMHU JTUZUHTA SIBJISIFOTCS] BHYTPEHHUM JIM3UHT ¥ MEXTyHAPOTHBIH
muzuar.  Ilpu  ocyliecTBIEHMHM  BHYTPEHHEro  JIM3MHra  JIM3UHTOJATeNb U
JIM3UHIOTNOJIyYaTeab  SBJSIIOTCS  pe3ujieHTamu  Poccuiickon  @enepanuu.  [lpu
OCYILIECTBJICHUN MEKIyHAPOIHOTO JIM3UHTA JIM3UHIOJATENb WM JIU3UHTOIOJIy4aTellb
sBisgeTcs HepesuaenTom Poccuiickoit deneparuu.

JloroBop NHM3WMHTa MOXKET BKIIOYATh B ce€0sl yCIOBUS OKa3aHMs JOMOJHUTEIbHBIX
yCIyr W TPOBEACHUSA JOTOJHUTENBHBIX pPaboT. JlomoJHUTENbHBIE YCIYrH (paboThl) -
ycryru (paboTsl) 1H000T0 poja, OKa3aHHbIE JTM3UHTOaTeNIeM Kak JI0 Hadaja MoJjb30BaHus,
TaK W B TIPOLECCE IOJI30BAHUSA IPEIAMETOM JIM3UHIA JIM3UHIONONYyYaTeleM H
HEMOCPEJCTBEHHO CBsI3aHHbIE C peanu3anueil noroBopa jusuHra. Ilepedenp, oObeM u
CTOMMOCTb JIOTIOJIHUTEIbHBIX YCIYT (paboT) ONpPEAesitOTCS COTIallieHueM CTOPOH.

@3 o1 29 okTa6pst 1998 r. N 164-03 "O dunancoBoit apense (au3unre)" ( ¢ U3M. U

nor. ot 8 mast 2010 r.)omnpeneneHo TakKe MOHATHE CYOTU3UHTa, @ B YaCTHOCTH CT.8 3aKOHA
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TJIACUT: CYyOJIM3UHT - BUJ MOJHANMA MTPeIMEeTa JIM3UHTA, TIPU KOTOPOM JIM3UHTOTIOTY9aTeTh
[0 JIOTOBOPY JIM3WHTA IEpelaeT TPEThUM JHIaM (JU3HHIOMOIYYaTeNIsIM 10 JIOTOBOPY
CyONM3WHTa) BO BJAJICHUE W B IOJIb30BAaHHWE 3a IJIATy U HA CPOK B COOTBETCTBHH C
YCIIOBUSIMH JIOTOBOpa CYOJIM3MHTa UMYIIECTBO, IMOJYYCHHOE paHee OT JIM3UHTOJATENs 110
JOTOBOPY JIM3WHTA M COCTaBJISIONICEe MpeAMeT u3uHra. llpm mepemade wMmyliecTBa B
CyONM3WHT TIpaBO TpeOOBaHUS K TMPOJABIYY IMEPEXOTUT K JIM3UHTONOIYYATeIo I10
noroBopy cybnmsunra. Ilpu mepenade mpeamera JIM3UHTA B CYOIHM3UHT 00S3aTEIbHBIM
SIBJIIETCS COTJIACHE JIM3WHTOIATENS B MUChbMEHHON (popme. TakoBBI OCHOBHBIE MOMEHTBI
HOPMAaTHBHO-TIPABOBOTO PETYJIMPOBAHUS JIM3HHTOBOH JesITeTbHOCTH B Poccum.

[IpoBeneM aHan3 3aKIIOUEHHBIX JIOTOBOPOB (UHAHCOBOro Ju3uHra B PD Ha
ocHoBaHuu gaHHBIX pui.Jl, ¢ 2003-2011 r.r., puc.1.4. [lanasie puc.1.4. moka3sIBaIoT, 4YTO
B TCUCHHH aHAJIU3UPYEMOT0 Teproa HAOII0MaeTCsl POCT OOIIel CTOMMOCTH JOTOBOPOB
¢uHancoBoro nu3mHra. Tak, mo coctosHWio Ha 2011 T.0BUTO 3aKIIOUYEHO JOTOBOPOB
(hMHAHCOBOTO JIM3WHTA HA cyMMYy 749,5 mipa. py0., a aTo Ha 291,4 mupa. py0. O6ombIie mo
cpaBHeHuto ¢ mokazatenem 2010 r. u Ha 719,4 mupa. pyO. Oomble MO OTHOIIEHUIO K

MOKa3aTeJIi0 aHATH3UpyeMOoTo reproaa [58].
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2003 | 2004 | 2005 2006 | 2007 | 2008 | 2009 | 2010 | 2011

B OOWAA CTOHMOCTD
pnorosopoe puHaHcoeoro | 30,1 | 69,8 |129,7/156,2|385,9|372,1|264,2 |458,1|749,5
AuaMHra, mnpa. pyo.

Puc.1.4. Jlunamuka oOIIeil CTOMMOCTH JIOTOBOpOB (UHAHCOBOTO Jm3uHra B Poccuu ¢
2003-2011 r.r.
[Ipu 3TOM, COrIacCHO JAaHHBIM , B JIM3UHT MPEAOCTABISIOTCS 3AaHUs, 000pyIOBaHUE,

TPAHCIOPTHBIE CpeJICcTBa, pabouMe U MNPOAYKTHBHBIM ckoT. HaumbGonpmmii o0bem
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JOTOBOPOB (DMHAHCOBOTO JIM3WHTA MPHUXOJIUTCS Ha JIM3HHT TPAHCIOPTHBIX CPEICTB,
puc.1.5. Tak, mo cocrosiauto Ha 2011 T. KOS TU3MHTA TPAHCIOPTHBIX CPEJICTB COCTABUIIA
71,6% oT 00mIel cyMMBI 3aKITFOUYEHHBIX JTOTOBOpOB. Ha momro mamuH npuxomutces 25,3%

OT 001I1el CyMMBI JOroBOpoB [58].

0,42,7

M 3A3HMEF (KPOME HHMABIX) M COopYHeHniA %

M raawkH 1 obopyaoBsaHKA,Yh

Puc.1.5. CtpykTypa 10roBOpoB (GMHAHCOBOTO JIM3UHTA, 3aKII04eHHBIX B Poccun (2011 1.)

IIpoBegem aHanmu3 OUHAMUKH M CTPYKTYypbl MHBecTHIMiA 10 Poccuu. Tak, Ha
ocHoBaHuu gaHHbIX (mpui. b) ¢ 2000-2012 r.r. HabmromaeTcsi CyMECTBEHHBIM MPUPOCT
WHBECTUIIMI B OCHOBHOW KamWTal W TO cOoCTosHHWIO Ha 2012 T. cyMMa WHBECTHIUH

cocraBmia 12568,8 mup. py6., puc.1.6. [58]

2012 ) I I I I I : 12568,8
2011 } l I I I l 114G35,7
2010 ] l I I I 9152,1
2009 7él 7976,0
2008 _é 8781,6
2007 _é 67162
2006 ] l I 4730,0
2005 7_| 3611,1
2004 __l 2865%,0
2003 __ 2186,4
2002 __ 1762,4
2001 _— 1504,7
2000 7: 1165,2
0,0 2000,0 4000,0 6000,0 8000,0 10000,0 12000,0 14000,0
= BCEro MHBeCTUMUMI B OCHOBHOW Kanwtan, mapa. pyb.

Puc.1.6. /lunamMmuka HHBECTUIIMH B OCHOBHOM KanuTai o Poccun ¢ 2000-2012 r.r.
[Ipu 3TOM, 3aMeueHO, YTO HAUOOJBIINUN yIEIbHBIN BeC MHBECTUIIMMA MPUXOAUTCS HA

MHBECTHULIMH B poccuiickyto coocTBeHHOCTh (puil.E) u cocraister 88,6%, puc.l1.7.

18



M poccuicKkan cobcTBEHHOCTL, %
B vHOoCTRaHHaA cobcTBeHHOCTL, %

W coBmecTHas pOCCMﬁCHaﬂ M MHOCTPRAHHAaA cobcTBeHHOCTE, %

Puc. 1.7.CtpykTypa nHBecTHIIMI B 0CHOBHOM KanuTai B Poccun B 2012 r. mo BUjaMm.
He6onpmmas 1oy MHBECTULIUNA TPUXOIUTCS HA HHOCTPAHHYIO COOCTBEHHOCTh M Ha
COBMECTHYIO COOCTBEHHOCTH, IO TaHHBIM Ha 2012r. Ha ux momro npuxoautcs 6,1% u 5,3%
cootBeTcTBeHHO. (Craructuueckue naHHble (nmpwi.E) Takke MOKa3pIBalOT, dYTO
HauOOJIBIINNA YJCIBbHBIA BEC B OOIIEH CTPYKType MHBECTHIIMM MPHUXOAWTCS HA YACTHYIO
cocOcTBeeHOCTh | 1O pe3ynbraram 2012 T. 10151 MHBECTULIMIA B YaCTHYIO COOCTBEHHOCTh

cocraBuia 57,3%, puc.1.8 [58].

2,8

57,3

M rocynapcTBeHHas cobectBeHHOCTL,% M yacTHas cobcTeeHHOCTL, %

H pmyHMUMNansHan cobcTteerHocTs, % B apyroe,%

Puc.1.8. Crpykrypa wunBectunuii Pocunn B OCHOBHOH Kanurtan 1o ¢opmam
cobcrBeHHocTH B 2012r.

Jloasi MyHUIIMNIATBLHOW M TOCYAApCTBEHHOM cOOCTBEHHOCTH cocTaBiseT 2,8% u
15,2% cooTtBeTcTBeHHO, puc.1.8./lunamuka naBecTuIMii (npui.B) Takke mokasbpIBaeT, 4To
CyMMa MHBECTUIMM yBEIMYMBAETCS BO BCE BHUJBI OCHOBHX (DOHIOB, Kak B 37aHus,

COOPYKCHHUsI, TaK U B TPAHCIIOPTHBIC U MPOYHUE CpencTsa, puc.1.9. [58]
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e000,0
5000,0
4000,0
3000,0
2000,0
1000,0 -
B aHKMA (Kpome B raturinel,
A obopyaosaHme,
B HHMA MLLEA, HHMABIX) M npouMre , Mapa.
TRPAHCNOPTHBIE
MApg.p. COOPYHHEHMA, py6.
MApa. py6. cpeacrsa, MApg.
pyo.
m2008 1193 .8 37422 3211.9 533.7
m2009 10369 3482.2 2970,2 486.,7
m2010 1111.2 3965.5 34705 604.9
w2011 1395.6 A776.8 4185.6 677.7
w2012 1917.7 5352.4 4556.3 742,49

Puc.1.9. /luHamMuKa WHBECTHUIMH B OCHOBHOM KamuTaj IO BHIAM OCHOBHBIX
¢dhoumoB B Poccuu ¢ 2008-2012 r.r.

Hanbonpmmii ynensHbIN BeC MHBECTUIIUNA TPUXOIUTCS B 3[AHUS U COOPYKCHHUS U
coctapnsieT 42,6% mno cocrosHuio Ha 2012 r. (mpwi.B). Mammunasl u oGopynoBaHue
3aHuMaet 36,3%, B KUIUIA U TpoUYre OCHOBHBIC (DOHIBI ObLTO HarpasieHo 15,2% u 5,9%

ot obmeit cymmbl uaBectuimii, pruc.1.10 [58].

5,9 15,2

N e HUNMWA,%

H e 30aHUA (KPOME HHMbIX) M COOPYIHeHna,%

¥ B MawuHbI, obopyooBaHue, TpPAHCNOPTHLIE cpencTea,
Hnpoune %

Puc. 1.10.CtpykTypa MHBECTUIMI B OCHOBHOM KamuTal MO BHJIAM OCHOBHBIX ()OHJOB B

Poccun 2012 .
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Croumocts naBecTHMi Poccun B HepuHaHCOBBIE aKTUBBI(0€3 CyOBEKTOB Majoro
npennpuHIMarenscTBa) Ha 2012 1. cocraBmina 8922,2 mupa. py6. (mpmiK). Ilpu stom
npousomien poct Ha 340,7 mupa. py0. mo oTHOIICHHIO K mokazatento 2011 r. u Ha 2210,1

MIIpA. pyO. Ootblie 1Mo cpaBHEHUIO ¢ mokaszaresiem 2010 r., puc.1.11 [58].
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9000
8000 —
7000 —
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5000 —
4000 L
3000 —
2000 —
1600 —

0

2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012

MHBECTULWK B HedDI/IHaCOBbIe

2945,7/3858,6/5281,5(6794,9/6117,4/6712,1|8581,5|8922,2
dKTHUBbI-BCEIO, MAp4. P.

Puc.1.11. lunamuka naBectuninii Poccun B HemHAHCOBBIE aKTUBBI(0€3 CYOBEKTOB
MaJioro mpeanpuHumMarenbersa) ¢ 2005-2012 r.r.

BosbmMHCTBO MBECTUITMI HAIPaBJISETCs UIMEHHO B OCHOBHOW KamuTtan (mpui.K).
Tak, B wacTHOCTH 1O cocTosgsHmio Ha 2012 r. AoNsS MHBECTUIIMA B OCHOBHOM KaITMTall

cocraBuia 98,3%, puc.1.12 [58].

98,3

’

M MHBECTHMUMIKM B OCHOBHOM Kanwurtan,% H npyrve srabl MHBECTHMUMIA, Y

Puc.1.12. CtpykTypa UHBECTHUILIMI B HerHaHCOBbIe akTUBBI B PO B 2012 1.
B nenom auHamMuka MHBECTHLMN B OCHOBHOW KamMTal MOKa3bIBaeT MPHUPOCT Ha
KoHel aHanusupyemoro mnepuoga(npmiK). A B teuenuu 2005-2012 r.r. HauxyamuMu

noka3zatensmMu ssisiercst 2009-2010r.r. rae npou3onuIo CHIXEeHNEe MHBecTUIMH, prc.1.13.
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2005|2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012

MHBECTULMK B OCHOBHOM

2893,23809,05217,26705,5040,8625,08445,28768,4
KanuTan-Bcero, Mapa.p.

Puc.1.13. lunamuka wHBeCTHIMA Poccuu B OCHOBHOW KamuTan(0e3 CyOBEKTOB
MaJjioro mpeanpuHuMarenscTea) ¢ 2005-2012 r.r.

CornacHo cratuctudeckoit ordetHoctu mo Poccum (mpun.)K), B 2005-2012 r.r.
HaOJroaICs TMPUPOCT WHBECTHIINH, OCYIIECTBIISIEMBIH KaK 3a CYeT COOCTBEHHBIX, TaK U 3a

CUET 3aCMHBIX HCTOYHUKOB (uHaHCHpoBaHus, puc.1.14 [58].

6000,0

5000,0

4000,0 -

3000,0 —

20000 - -

1000,0 - —

0,0 -
2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012

B cobcTeeHHble cpegcTsa, Mapa. p. | 1287,2 | 1602,6 | 2105,0 | 2648,6 | 2243,3 | 2715,0 | 3529,5 | 39846
NpUBAEYEHHbIE CPeACTBa, MAPA. p. | 1606,0 | 22054 | 3112,2 | 4056,9 | 3797,5 | 3910,0 | 4905,7 | 4783,8

Puc. 1.14. Jlunamuka wuHBecTHIMA PoccMM B OCHOBHOH KaIllUTall IO HCTOYHHKAM

¢unancupoBanus ¢ 2005-2012r.r.
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Tak, B yactHocTH, B 2012r. cymMMa MHBECTHUPOBAaHHUS 3a CUET 3aEMHBIX CPEICTB
cocraBmia 4783,8 mupa. pyo., cyMMa COOCTBEHHBIX CpeiCTB cocTtaBmia 3984,6 Mapa. pyo.
Takum 00pa3zom, Ha JIOJIIO COCOBEHHBIX CPEICTB MPHUIILIOCH 45,4%, 3aeMHBIC COCTaBUIIH

54,6%, puc.1.15.

M cobcTBeHHBIE CpeacTsa, N NprBaedYeHHble cpeacTea,%

Puc.1.15. Crpykrypa wunHBectuinii Poccun B OCHOBHOW KamuTald 10 HCTOYHHUKAM
¢unancupoBanust B 2012r.

B 1nmenoM auHaMuKa TEMIIOB pOCTa HWHBECTULIHMI B OCHOBHOW KalHUTaI M0
OTHOIIIEHUIO K TpeapiaynieMy Toay (B comocraBuMbIX 1eHax) ¢ 2010-2012 r.r.
MOKa3bIBaeT MPUPOCT IO OTHOUIEHHIO K mpeabiaymemy nepuony (mpuinl’). Tak, B
gactHOcTH B 2011 1. 1 2012 1. mpupoct cocrasun 10,8% u 6,6% cootBercBenHo, puc.1.16.
[Tpu sTOM HaAOMIOMAaETCA CaMbIM XYAIIUM sBisieTcs moka3arens 2009 T., Tie TeMITBI pocTa
naBectuiuii Mmenbiie 100% u cocraBunm 86,5%, a 3TO CBUACTEIBCTBYET O TOM, YTO IO
CpPaBHEHHUIO C TpenbIAynuM mokazarenem (2007r.) cymMma WHBECTHIIMH CHU3WIACH Ha
13,5%. OnHako K KOHIly aHaJTU3UPyEeMOTOINEPHOa CUTYyallUs YIyqllniach U HaOJIt01aeTcs
©XKeroaHbelil mpupocT. CaMbIM JIy4lIUM M3  PACCMOTPEHHBIX  MEPUOJOB, SBISETCS
nokazarenb 2011 1. , oH nmokaszan MakcuMalibHbId npupoct ¢ 2008-2012 r. u TemMn pocrta

coctaBui 110,8%, puc.1.16 [58].
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W Temnbl pocTta

MHBECTULME, % 109,55 86,5 106,323 110.8 106,56
. %

Puc.1.16. /Ilunamuka TeMnoB pocta MHBECTUIIMH Poccun B OCHOBHOM KamHUTall Mo

OTHOIICHUIO K MpeAbIAyIIeMy Toay ( B cormoctaBuMbIX 1ieHax) ¢ 2008-2012 r.r.
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WHBecTuuy B JIETKYI0 MIPOMBIIIJIEHHOCTh CTPaHbl UIPAIOT BAKHYIO POJIb, TAK KaK
JIeTKash TPOMBIIUICHHOCTh JI000M CTpaHbl - 3TO BaXHEUIIMHA MHOTONPO(UIBHBIA |
WHHOBALIMOHHO TPUBJICKATEIBHBIM CEKTOP IKOHOMHKH, OOECIEUMBAIOLINI YKpEIICHHE
000pPOHOCTIOCOOHOCTH, SKOHOMUYECKOH, COMAIIEHOW M MHTEJUIEKTYyaIbHON 0€301acHOCTH
CTPaHbl, COXPAHEHHUE €€ CTaTyCca HE3aBUCUMOW U CYBEPEHHON MHAYCTPUAIBHOU JECPKABBHI.
CornacHo cratuctuueckoil otuetHoctu (mpwib) ¢ 2005-2012 r.r. maGmomaercss poct
MHBECTULIMI B TEKCTUIIbHOE U LIBEiTHOE pou3BoAcTBO. Tak, B 2012 r. cymma MHBECTHLIMNA
B 3Ty OTpacib cocraBuiia 12,4 mapa. py0., a 3To Ha 8,6 MmupA. py0. O0JIbIIIe IO CPABHEHHIO

¢ TeM xe nokaszarenem 2005 r., puc.1.17 [58].
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| MHBsecTruvik B
TexkcTuAbHOS K WBeliHoe
NMPoOM3BOACTBO, MAPA.
Py6.

3,8 4,5 7.3 9,3 7,9 | 11,3 | 11,0 | 12,4

Puc.1.17.lunamMrika MHBECTUIIMHA B TEKCTWJIBHOE M IIBEWHOE MPOM3BOACTBO B Poccum ¢
2005-2012 r.r.

[Ipu sTOM 3amedeHo, uTO OOJBIIE BCEro WMHBECTUIIMNA HAMPABISAECTCS UMEHHO B
TEKCTUJILHOE NMPOU3BOJICTBO, MEHbIIIE (PMHAHCUPYETCS MPOU3BOACTBO OJEXKIbI, BBIIEIKA U

KpaieHue Mexa, puc.1.18.
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2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012

B TeicTMAbHOE NPOKU3BOACTRO,
mAapga. pyo.
®m Npon3eoacTeo OO eKabl;
BblAeNKa M KpalweHne mMexa, 1,2 2.1 2.4 2.6 1.0 2.3 2,9 5.0
mAapga. pyo.

2,6 2,5 4,9 6,7 6,9 9.0 3,1 7.4

Puc. 1.18. HMuBecTuiMd B TEKCTHILHOE MMpOU3BOACTBO U B IIPOU3BOACTBO OJCKIBI B

Poccun ¢ 2005-2012r.r.
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Omnako B 2012 1. mpoM3OLUIO CHW)KEHUE (PUHAHCHPOBAHUS TEKCTUIHHOTO
MPOU3BOJICTBA MO CpaBHEHUIO C Tmokazarenem 2011 r. W MO COCTOSHMIO Ha KOHEI
aHAJIM3UPYEMOIO IEpPHUOJa WHBECTULMU B TEKCTHIBHOE IIPOU3BOJCTBO cocTaBuiau 7,4
MIpA.pyo., puc.1.18, a BOT B NMPOW3BOACTBO OJEK/bI, HAMPOTHUB, CyMMa WHBECTHUIIUI
BO3pocia Ha 2, 1mipa. py0. u cocraBmia 5,0 miapa. pyo. [58]

B nenom nuHammka TEMIIOB pocTa MHBECTHMIMA POCCMM B OCHOBHOM KallWTall
TEKCTUJIBHOTO M HIBEHHOrO IMPOW3BOJCTBA MO OTHOIICHHMIO K MpeAblaylieMy roay ( B
cornocTtaBuMbIX 1ieHax) ¢ 2008-2012 r.r. mokassiBaeT poct (mpui.l’), oqHako B 2009 r. u

2011 r. 3amMeueHO CHIKEHHE HHBECTUIUI B 3Ty OTpacib, puc.1.19 [58].
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2008 2009 201LC 2011 2012

B TerMMnel pOCTa MHBECTHLLKMIEA
B TEKCTHMAbHOS 1M wBelfiHoe 107,1 82,0 137,.2 92,5 106,7
NnNporzIBoACcTBO, %%

Puc.1.19. JlunamMuka TEMIIOB pOCTa WHBECTHIMK Poccin B OCHOBHOW  KamuTas
TEKCTWJIBHOTO M IIIBEHHOTO TPOW3BOJICTBA MO OTHOIICHHWIO K TIpeAplaymieMy roay ( B
comnocTaBUMBIX I1eHax) ¢ 2008-2012 r.r.

[IpoBenem ananu3 mHBecTUUIl B OocCHOBHOM kamutan B T.Cankt-lIlerepOypre, Ha

OCHOBAHMH JaHHBIX cTaTHCcTHUecKoi oTueTHOCTH ( mpmit.JI), puc.1.20 [59].
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Puc.1.20. lunamuka uHBECTUIMH B OcHOBHOM kamutan Cankt-IlerepOypra ¢ 2011-2012

I.T.
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Tak, nanusie puc.1.21 moka3pIBarOT, YTO UHBECTUIIMU B OCHOBHOU KanuTan CaHKT-
[Tetepbypra ¢ 2011-2012 r.r. cau3unuce Ha 8,5 mapa. pyo. u B 2012 r. coctaBuimu 351,9
MIpa. pyo. Takum oOpa3om, MIPOU3OIIIO CHUKEHHE WHBECTUIIMH B OCHOBHOUM KamuTall Ha

7,4%), puc.1.21 [59].
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84

2011ron 2012 ron,

= Temnbl pocTa MHBECTMLUMIA

= M 87,1 92,6
B OCHOBHOW Kanwra.n, 2%

Puc.1.21./Tlunamuka temroB pocta wHBecTHinmid CaHkT-IleTepOypra B OCHOBHOM
KamuTaJI M0 OTHOIIEHUIO K TIPEIBIAYIIEMY TOTY

[Ipu 3TOM 3aMeTHUM, YTO UHBECTHUIIMU B OCHOBHOM KAalUTaJl CHHXKAIOTCSI BTOPO TOJT
moapsin: B 2011 r. cHwkenue cocraBmwio 12,9%. CHmwkenue wunBecTHHHH CaHKT-
[TerepOypra mpou30ILIO BO BCEX OTPAC/siX, B TOM YHCIIC M B TEKCTHJIHHOM W IIIBEHHOM

pOU3BOJICTBE, puc.1.22 [59].
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TEKCTHMABHOES K WBSHHOe 870 742
MEOM3IBOAOCTBO, MAH. 2.

Puc.1.22. Jlunamyka MHBECTHLIMH B TEKCTUJIBHOE U LIBEI{HOE MPOU3BOJACTBO MPEAIPUATHIHA
Cankr-IlerepGypra c 2011-2012 r.r.

Tak, B 2012 r. cyMmma MHBECTMIIMH B TEKCTHJIBHOE M IIBEHHOE IPOU3BOJICTBO
cocraBmiia 742 MiH. py0., a 310 Ha 128 MiIH. pyO. MEHbIIIE [0 CPAaBHEHMIO C ITOKa3aTeIeM

2011 r.
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Pesromupyst BBIIE W3J0KEHHOE, MOXHO CHENaThb BBIBOJ, YTO, COIJIACHO
POCCUHCKOMY 3aKOHOJATENIbCTBY, HMCTOYHUKAMHU HWHBECTUIMM MOIYT BBICTYIATh Kak
COOCTBEHHBIC, TaK W 3aEMHBIE CpeICTBa Npeanpusatuii. OJHAKO, NPEANPHUATHS JETKOH
IIPOMBILIJIEHHOCTH, BIPOYEM, KakK M BCE JPYTHME€ OTPACIN 3KOHOMMKH, HCIBITBIBAIOT
HEJOCTAaTOK COOCTBEHHBIX CpEACTB JJIsi WMHBECTUPOBAHMS, a TakXke TPYAHOCTU B
IIPUBJICYEHUH KpeauToB. HecmMoTps Ha 3T0, IMHAMUKa MHBECTULIMM B Poccuu mokaspiBaer
€XKETOJJHBIN POCT, MIPH ITOM HAOIIOJACTCS POCT WHBECTHIUN MPAKTHYECKA BO BCE Cephl
JEATENBHOCTH, B TOM YHUCJIE M B JIETKYIO NPOMBIIUICHHOCTb. Ba)kHO OTMETHTH, YTO B
Cankr-IlerepOypre HaOnMOAa€TCA CHUKEHUE UHBECTUIIMM KaK B 1I€JIOM 110 BCEM OTPACIIsIM,
TaK M MO TEKCTWJIBHOMY M IIBEMHOMY IPOM3BOJCTBY B YAaCTHOCTH, TEMIIbI CHMKECHMS

coctaBmui 14,71%.

1.3. Meroauyeckne moAX0/Abl K OllEHKE IKOHOMUYeCKOH I PeKkTUBHOCTH

HHBECTHIMOHHOIO ITPOCKTA

B mnpakTke HMHBECTUIMOHHOTO NPOCKTHUPOBAHMS MCHOJB3YIOTCS JABE TPYIIIBI
nokaszarenae  3ddekTuBHOCTH  MpoOeKTa: TMoka3zaTenu  (PUHAHCOBOTO  COCTOSIHMS
MPEeNNPUATHS U MOoKa3aTenu 3PPEeKTUBHOCTH WUHBECTHUINI, paCCUUTAHHBIE MO0 BHIOPAHHOM
CTaBKe TUCKOHTHpOBaHHs [62].

[lepBas rTpynma moka3aTeneil xapaktepusyeT 3(PGEKTUBHOCTb OINEPATUBHON
NESTeNbHOCTH  NPENpUATHS B  XOJ€ pealu3allud HMHBECTULMOHHOTO  IPOEKTa:
MpUOBUIBHOCTh  TPOEKTA; PEHTA0ENbHOCTh  KaluTania; nokasareian (UHAHCOBOM
NEeSITeNbHOCTH: JIMKBUIHOCTH M (PUHAHCOBOM YCTOWYMBOCTH, CTPYKTYphl Kamurania,
JIeNI0BOI aKTUBHOCTH; MHBECTUIIMOHHBIE TIOKa3aTeNu (MpUObLIb HA aKLMIO; TUBUJICHIBI HA
aKiuioo; KoA(p(UUIMEHT NOKPHITHS IUBUIEHAOB; COOTHOIIEHUE IIEHbl aKIUU U IPUObUIN),
puc.1.23.

Bropas rpynma mnokazatened xapaktepusyeT 3(GGEKTUBHOCTb HHBECTHLIMHA B
MPOEKT: CPOK OKyHaeMocTd (MOKa3bIBaeT BpeMsi BO3BpaTa BIIOKEHHBIX CpPEICTB U.
UCIOJIb3YeTCSI B KAauecTBE IIOKa3aTess, XapaKTEpU3YIOLIEro pHUCK IPOEKTa); YHhCTas
MpUBEACHHAs BeNWYMHA J0XoJa (a0CoNoTHAs BEJIMYMHA, OTpaXKarollas MacuITadbl
MPOEKTa U pa3Mep J0X0Ja OT HOBOTO MPOU3BOJICTBA); BHYTPEHHsISI HOpMa PEHTA0EIbHOCTH
(KayeCTBEHHBIH TMOKa3aTelb, XapaKTEPU3YIOIIHI JOXOTHOCTh HHBECTHIIUH); TOXOJHOCTD
WHBECTUPOBAHHOTO KamuTalla; WHAEKC MNPUOBUILHOCTH (XapaKTepu3yeT MpHObUIBHOCTH

HpOCKTa); YHUCTBHIA ACHEKHBIN IMOTOK; YUCTasA NPpUBCACHHAA CTOUMOCTbD, pHUC. 1.23.
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OcCHOBHBIE METO/IbI OLICHKH (P (PEKTHBHOCTH UHBECTULIMOHHOTO MTPOEKTUPOBAHMU S

‘7 J”””””””””””"

N\

[epBas rpymnmna mokasarenei xapakrepusyet 3¢ (HEeKTUBHOCTH OTIEPATUBHOM
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PaccmoTtpuMm noapoOHee nmokazaTenu oneHKH 3()(HEeKTUBHOCTH HHBECTUIIMOHHOTO
MIPOCKTHPOBAHMUS.

HaubGonee BakHBIMHU rpynnamMu (GUHAHCOBBIX MOKAa3aTeNeH SBISIOTCS: MOKa3aTeln
JIMKBUAIHOCTH, [IOKa3aTean (dbuHAHCOBOU YCTOMYHMBOCTHU M IIATEKECTOCOOHOCTH,
[I0Ka3aTea PEHTA0EIbHOCTH, II0Ka3aTelau 000paunBaeMOCTH (JI€JI0BOM aKTUBHOCTH),
puc.1.24 [49].

[Tox nuKBUIOHOCTRIO OanaHca, Kak MPAaBHIIO, MOHUMAETCS KaK CTEIECHb TOKPBITHS
00s13aTeNILCTB  OpraHu3anuyd €€ aKTUBaMH, CPOK IMPEBPAIICHUS KOTOPHIX B JCHBIH
COOTBETCTBYET CPOKY MOTAIICHUs 00s13aTeNnbCTB. [ TaBHast 3a/1a4a ONEHKH JMKBUIHOCTH
OanmaHca - ONpPENeINTh BEIMYUHY TOKPBITUS O0S3aTEIIbCTB OPTaHMU3AINK €€ aKTHBAMH,
CPOK IpPEBPALIEHHS] KOTOPHIX B JEHEKHYIO (GOpMYy (JMKBUIHOCTH) COOTBETCTBYET CPOKY
MorameHus 00s3aTeNbCTB  (CPOYHOCTH BO3BpaTa). B 3aBUCMMOCTH OT CTENEHH
JUKBHJIHOCTH, T.€. CKOPOCTH TIPEBPAICHHS B JICHS)KHBIC CPEJICTBA, AKTUBBI MPEATTPUATHS
pa3NeNaroTCs Ha TPYNIBL. [ pynmupoBKa TOKa3aTeled JIMKBUIHOCTH IPEJICTaBICHA B
npuwi.M. OCHOBHBIMH TOKa3aTeIsIMU JIMKBUJIHOCTH SIBJSIFOTCS: OOIIMK TIOKa3aTelb
MJIATEKECTTIOCOOHOCTH,  KOd(DPHIMEeHT aOCOMIOTHOW  JIMKBUIHOCTH, KOAGhOUIIHEHT
"KpUTHUECKOU OIEHKH ", KOADPHUITUEHT TeKyIel TUKBUAHOCTH U ap., Ta0u. M.1 (mpmir.M).

Koaddurnmentsr (uHAHCOBOH yCTOWYMBOCTH XapaKTEPHU3YIOT COCTOSHUE U
JUHAMHUKY (DUHAHCOBBIX PECYpCOB MPENNPHUATHA C TOYKH 3pEHUS OO0eCledeHUs HMHU
MIPOM3BOJICTBEHHOI0 TpolLiecca M APYrUX CTOPOH HUX JESATeNbHOCTH: KOA(hGUIIUEHT
KOHLIEHTPAllMK COOCTBEHHOTrO KamuTana, Ko3dduuueHt ¢(UHAHCOBON 3aBUCUMOCTH,
KO3 pHUIMEeHT MaHEBPEHHOCTH COOCTBEHHOTO KamuTasia, KOA(p(UIMEHT KOHIEHTpaIuu
3a€MHOr0 Kamnurajia, Ko3(pQUIHEeHT CTPYKTYphl AOJITOCPOYHBIX BIOXKEHHH, K0dduireHt
JOJTOCPOYHOTO MPUBJICYEHHUS 3aEMHBIX CPEACTB, KOAIPGHUIMEHT CTPYKTYphl 3a€MHOTO
KaruTaia, KodQQHUIMEHT COOTHOMICHUS 3a€MHBIX M COOCTBEHHBIX cpeAcTB (mpmin.M) [22].

B ycrnoBusiX pbIHOYHBIX OTHOIICHWN BENWKa POJb MOKa3aTeseld peHTaOelbHOCTH
MPOJIYKIIMH,  XapakTepU3YIOIIUX  YPOBEHb  MNPUOBLIBHOCTU  (YOBITOYHOCTH) €€
npousBojicTBa. [lokazarenu peHTa0ENbHOCTH SIBIAIOTCS XapaKTEPUCTUKAMU (PMHAHCOBBIX
pe3ynbTaToB U A(PQPEKTUBHOCTH JEATENbHOCTH mNpeanpuatus. OHU XapaKTepU3YIOT
OTHOCHUTENIbHYIO JIOXOJHOCTh TMPEANPHUSATHs, H3MEpsSEeMYyI0 B TPOIEHTaX K 3arpaTam
CPEICTB WJIM KaluTaja ¢ Pa3InyHbIX MTO3UIINH.

[Tokazarenn peHTA0ENIBbHOCTH- 3TO BAXKHEHIIHME XapaKTePUCTHKH (DaKTHUECKOU

CpCabl (I)OpMI/IpOBaHI/IH HpI/I6BIJ'II/I " 10X0o4a MPCATIpUATHA. Ilo sToit MMPUYINHEC OHU ABJIAKOTCA
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OcHOBHBIE TIOKA3aTeNH, XapaKTePHU3YIONIHe (PUHAHCOBOE COCTOSHUE MPEIIPUSTHS

Ilokazarenu TUKBUIHOCTHU

XapakTepusyroT CTENEHb MTOKPBITHS
00s13aTeNbCTB  OpraHU3aliu €€ aKTHBaMH,
CPOK TIpEBpAIIEHHUS KOTOPBIX B JICHBIU
COOTBETCTBYET CPOKY IoramieHus
0013aTEILCTB.

ITokazaTenu puHAHCOBOU
YCTOWYMBOCTH H MIATEKECITOCOOHOCTH

cucTeMa  IOKaszaTesleld, XapaKTepH3YIOLINX
CTPYKTYPY UCIIOIB3YEMOT0 KaIuTajia
NPENpUsATUs C TIO3ULUHA CTeneHn (HUHAHCOBON
CTaOWJIBHOCTH €r0 Pa3BUTUS B IPEACTOSLIEM
nepuoze.

[Toka3zarenu peHTabeTLHOCTH

XapaKkTepu3yloT  A(PPEKTUBHOCTh  padOThI
NpeAnpusiTUS B LEJIOM,  JOXOJHOCTb
pa3NMYHBIX  HAampaBIEHUH  JEATEIbHOCTH
(TIpOM3BOICTBEHHOM, MPEANPUHIMATEIBCKOM,
MHBECTHLMOHHOIT), OKYyIIaeMOCTb 3aTpaT U T.J.

[Toxa3zaTenu 060paYrMBacMOCTH
(1emoBoi aKTUBHOCTH)

OO0muii mokasarens
TUIATEKECTIOCOOHOCTH;

Koaddumment abcomotHOM
JIUKBUTHOCTH,

Koaddunment "kpuTHIeckoi oneHku";
Koaddumment Texyiei TMKBUIHOCTH;
KoaddummeHnt MaHeBpEeHHOCTH

(D YHKIIMOHUPYIOIIECTO KaIUTAaNa,

Jlo71s1 00OPOTHBIX CPENCTB B AKTHBAX;
Koadduruent odbecneueHHOCTH
COOCTBEHHBIMH CPEICTBAMH.

Koa¢pduument kanuranuzanuu (miedo
(huHaHCOBOTO pHIYara);

Koadduruent odbecneueHHOCTH
COOCTBEHHBIMH 00OPOTHBIMH
CpeICTBaMHy,

Koa¢pduument ¢punancoBoii
HE3aBHCHMOCTH (aBTOHOMHOCTH);
Koapduument punancupoBanms;
Koa¢pduument ¢punancoBoii
YCTOIYUBOCTH.

PenrtabenbHOCTh POJIAXK;
Byxranrepckast peHTa0eIbHOCTh OT
OOBIYHOM JIEITEILHOCTH,

Yucrast peHTabeNnbHOCTb;
DKOHOMHUYECKasi peHTa0eIbHOCTb;
PenrabensHOCTE COOCTBEHHOIO
KamuTana;

Banosas penTabenbHOCTS;
3arparooTaya;

PenTabenbHOCTh MEPEMEHHOr0 KaluTAala;
Kosdbduument veroiuusoctu

XapakTepu3yloT CKOPOCTh 000pOTa
CpencTB

Ooume nokazaten odbopaunBaemoctu: Kospduument odmeit obopaunBaeMoCTH KanuTaia
(pecypcootnaua), Koaddunuent odopaunBaeMoct 000pOTHBIX (MOOWIIBHBIX) CPEICTB;
Koaddunuenr ornaun HematepraibHbix akTHBOB; DonnooTnada; Koaddunuent ornaun
COOCTBEHHOIO KamnuTasa.

IMoka3aTenu ynpasjeHus akTuBamMu: O60pauBaeMOCTh MaTEPHATILHBIX CPEACTB (3a1acoB);
OGopaunBaeMoCTh AeHEXHBIX cpeacTs; Koadduiment o6opaunBaeMoCTH CPEICTB B pacyeTax ;
Cpok noramienust 1e6UTopcKoit 3agomkenHocTr ;KoadduimeHT odopaunBaeMocT KPeANTOPCKOH
3aJ10JKeHHOCTH ; CpOK TOranieHust KpeIUTOPCKOM 3a0JDKEHHOCTH.

Puc.1.24. OcHoBHBIE TOKa3aTelIM, XapakTepusyromue (UHAHCOBOE  COCTOSTHHE

NPEANPUATHSL.
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00s3aTEIbHBIMUA ~ DJIEMEHTaMH  CPaBHHUTEIBHOTO aHAIW3a W OLEHKM (PUHAHCOBOTO
coctostHus nipennpusatis. OCHOBHBIMH 33/ladaMy aHAJIM3a PEHTA0ETHHOCTH SBIISIOTCA:
OTIpe/ieIeHNue TEMIIOB POCTa U CTPYKTYpHl (popmMupoBaHus OanaHCOBON MpHUOBLIN 32 psif
JIeT; BBIABICHHE BIMSHHUA (DAKTOPOB, ONPEACISAIOIIMX BBHIMOJIHEHUE IUIaHA IO OOUIeH
(OamancoBoi) TPUOBUIM, BCKPBITUE TPUYMH BO3HUKHOBEHHSI W W3bICKAaHHWE ITyTeH
JUKBUJIALIMU YOBITKOB; OTIPAaHUYEHUE BIIMAHUS BHEIIHUX (AKTOPOB U OIpEJEICHUE
CYMMBbI NpUOBLIN, IMOJYYEHHON B pe3yiabTaTe TPYIAOBBIX YCWIMNA IPOU3BOJICTBEHHOTO
KoJUlekTHBa U 3¢ (EKTHBHOTO HCMOJB30BaHUS PAOOTHUKAMU TMPOU3BOJCTBEHHBIX
pecypcoB; orpenaeiaeHre (pakTopoB, BIMSIOMIMX Ha JTUHAMUKY M BBINOJHEHME IJIaHa I10
ypoBHIO 00mIeil peHTabenbHOCTH. (OCHOBHBIE TIOKa3aTeNM PEHTA0ETBbHOCTH U WX
XapaKTepUCTHUKA MPEACTaBIEHbI B pUL. M.

JlenoBasi akTUBHOCTh BbIpaxkaeT 3(p(EeKTUBHOCTh HCIIOJIb30BAHUSA MAaTE€pPHAIbHBIX,
TPYIOBBIX, (DMHAHCOBBIX M JPYTUX PECYpPCOB IO BCEM OW3HEC-IUHUAM JACSITEIbHOCTH
U XapakTepu3yeT KayecTBO YNPABJICHHS, BO3MOXXHOCTH SKOHOMHMYECKOTO pOCTa H
JOCTaTOYHOCTh  KalWTajga OopraHu3alui. 3HaYeHHE aHaju3a [JeJIOBOM aKTUBHOCTH
3aKIJII0YaEeTCs B (GbopMUpPOBAHNU 3KOHOMHUYECKU 000CHOBAaHHOM OLICHKHU
3¢ deKTUBHOCTH u WHTEHCUBHOCTH HCIOJb30BaHUS PECYPCOB OpPraHM3allid U B
BBISIBJICHHH PE3€PBOB MX IMOBBIIICHUA. B X01e aHanu3a pematorcs ciaeayroume 3aaaqu: 1)
W3y4eHUE W OIIeHKAa TEHJICHIIMM W3MEHEHMsI TOKa3aTejed MAel0OBOM aKTHBHOCTH; 2)
mokasaresieil JeJI0BOW aKTUBHOCTH M PacyeT BEJIMYMHBI UX KOHKPETHOTO BIHSHUS; 3)
BOBJICUEHHE B OOOpOT BBIABIEHHBIX pe3epBOB. JlenoBas aKTMBHOCTh B (PUHAHCOBOM
acreKTe MpOSBISETCS MPEXJIe BCEro B CKOpocTH obopora cpencts. Kimaccudukanms
MoKas3aTelei JeJ0BOM aKTUBHOCTH mpeiacTaBieHa B Taba.M.4. (mpuiM). JlaHHbIe
Tabs1.M.4 moKa3bpIBAIOT UTO, AJIS aHAJIM3a JeI0OBOM aKTUBHOCTH OPraHU3aI[UH HCIOJIb3YIOT
JIB€ TpyHNbl MokazaTened: 1)oOmmue mnokazaTenu 000pauMBaeMOCTH; 2)MOKa3aTelu
yIpaBjieHus aktuBamu [15].

Kosddunmentsl oneHkun o00paurBaeMOCTH AaKTUBOB - CHUCTEMa I[OKazaresei
MIPOU3BOJICTBEHHO-KOMMEPUYECKOW  aKTUBHOCTU  MPEANPUITHUS,  XapaKTepusyrolas,
HACKOJIBKO OBICTPO CPOpPMHUpPOBAHHBIE AaKTUBBI 00OpAaYMBAIOTCA B IMpOILIECCE €ro
X034WCTBEHHOH NesTenbHOCTH. KoappuuneHTs! OlleHKH 000paunBaeMOCTH KamuTaia -3To
cUCTeMa TMoKazaTenell (MHAHCOBOW aKTUBHOCTH TMPEANPUATHSA, XapaKTepPHU3YIOIas,
HACKOJIBKO OBICTpO CPOpPMHUPOBAaHHBIE AKTUBBI 00OpayMBaIOTCS B IpoOIecce €ro

XO3HCTBEHHOM JesiTenbHOCTH [14].
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Takum  oOpa3oM, (MHAHCOBBIK  aHAIM3 MPEACTABIACT  CcOOOW  mpolecc
UCCIICIOBAaHUS  (PMHAHCOBOTO COCTOSIHUSI M OCHOBHBIX pE3yJAbTaTOB (MHAHCOBOU
NEATeNbHOCTH MPEANPUATHS C IeNbI0 BBIABICHUS PE3EPBOB MOBBIIICHHUS €0 PHIHOYHOM
CTOMMOCTH U o0ecrieueHus fanbHenero 3pQpeKTUBHOTO pa3BUTHSL.

VHBecTHIIMOHHBIE TIOKa3aTeNnd OLEHKH OS((GEKTUBHOCTH WHBECTULIMOHHOTO
MPOEKTUPOBAHUS XapPAKTEPU3YIOT dPPEKTUBHOCTh HHBECTUIIM B TPOEKT. OCHOBHBIMH M3
HUX SBISIIOTCS: TEPHOJ OKYITAeMOCTH , YHCTash NMPUBEAEHHAs CTOMMOCTb, BHYTPEHHSIS
HOpMa pEHTA0eNbHOCTH, OKYMaeMOCTh HWHBECTHIIMHA, WHAEKC NPUOBUTEHOCTH, YHUCTHIH
JICHEKHBIN TOTOK, YHACTas IPUBEIECHHAs CTOUMOCTh H Jp. OCHOBHBIE (hOPMYIBI pacueTOB
nokaszateneil 3(ppekTHBHOCTH WHBECTUIIMOHHOTO MPOCKTUPOBAHUS TIPE/ICTABICHBI B
npwi.H. PaccmoTpuM KpaTko 3TH IOKa3aTely.

[lepron oxymaeMoCTH - 3TO BpeMs, TpeOyeMoe Uil TOKpBITHS HadalbHbIX
WHBECTHIIMH 3a CYET YHUCTOTO JEHEKHOTO IOTOKA, TeHEPUPYEMOTO WHBECTHIIMOHHBIM
npoekTtoM. Yucras mnpuBENEHHAsS CTOUMOCTh (YUCTas TEKyIlash CTOMMOCTH, YHCTHIHA
IMCKOHTHUPOBAHHBIM  JTOXON, TIPUHATOE B  MEXKIYHAPOJHOW TMPAKTUKE aHaJIn3a
MHBECTUIMOHHBIX  MNpoekToB  cokpamienue - NPV wmm  YJJd)- o310 cymma
JUCKOHTHUPOBAHHBIX 3HAUEHMH MOTOKA IJIaTeXel, MPUBEAEHHBIX K CErOAHALIHEMY IHIO.
[Tokazarens NPV npeacrasisieT co00¥l pa3HUIY MEXTY BCEMH JICHEKHBIMU MPUTOKAMH U
OTTOKaMM, NPUBEACHHBIMM K TEKyLIEMY MOMEHTY BpEMEHHU (MOMEHTY OLEHKHU
MHBECTHULIMOHHOTO MpoekTa). OH MOKa3bIBAeT BEIMYHMHY JEHEXKHBIX CPEICTB, KOTOPYIO
MHBECTOP O0XHJAACT HOJIYYUTh OT IIPOEKTa, IOCJIE TOTr0, KaK JICHEKHbIE NMPUTOKU OKYIIAT
€ro INepBOHAYaJIbHble MHBECTHLIMOHHBIE 3aTpaThl U MEPUOAUYECKHE JICHEKHbIE OTTOKHU,
CBSI3aHHBIE C OCYLIECTBICHUEM MPOEKTa. II0CKOJIBKY JEHEKHbIE MIATEKHU OLIEHUBAIOTCS C
YY4ETOM HUX BPEMEHHOW CTOMMOCTH U puckoB, NPV MOXXHO HHTepnpeTHpoBaTh, Kak
CTOUMOCTbh, 00aBiIsieMyt0 MPOoeKTOM. Ee Takke MOXXHO MHTEpIpEeTUpOBaTh Kak OOIILyrO
pUOBLIb HHBECTOPA.

Buyrpennsas Hopma penrabenbHocTH (IRR) - craBka OUCKOHTHpOBaHMS, IMpH
KOTOpO# CyMMapHasi IIpUBEJICHHAss CTOMMOCTb J0XO0JI0B OT OCYIIECTBIISIEMbIX HWHBECTUIIIH
paBHa ctommoctu 3Tux umHBectHiui. IRR (Internal Rate of Return, IRR) ompenemnsier
MaKCUMAaJIbHYI0 CTOMMOCTBH INPHUBJIEKAEMOTO KaluTajga, MpU KOTOPOH HMHBECTULHMOHHBIN
MIPOEKT OCTAETCS BHITOAHBIM.

Oxynaemocts uHBecTuimii ROI, Taxxke wu3BecteH kak ROR- (¢uHaHCOBBIN
KOA(QQUIMEHT, WIUTIOCTPUPYIOIIUNA YPOBEHb JOXOJHOCTH WJIM YOBITOYHOCTH OHW3Heca,

YUUTBIBAsl CYMMY CHETaHHBIX B 3TOT OmszHec mHBecTUlUd. ROIl 0OBIYHO BBIpa)kaeTcs B
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MPOIEHTAX, PEeXe - B BUAE IpoOH. DTOT MOKa3aTesib MOXKET TaKKe€ MMETh CIEYIOIINe
Ha3BaHMs: NMPUObLIL HA MHBECTUPOBAHHBIA KalWTal, MpUOBLIb HA MHBECTULIMH, BO3BpAT
WHBECTHUIIUH, TOXOJHOCTh HHBECTUPOBAHHOTO KanuTajia [25].

Wupekc mnpuOBIBHOCTH - OTHOIICHWE TPUBEIECHHOW CTOMMOCTH OyIyIIuX
JICHE)KHbIX IIOTOKOB OT peaJu3allid WHBECTULMOHHOIO NpOeKTa K IPUBEACHHON
CTOMMOCTH I€pBOHAYaIbHbIX HHBECTULMH. YncThiil nenexHsblil noTok (NCF) -cymmapHsbIit
JICHEKHBIH TIOTOK WHBECTULMOHHOTO MpOeKTa 0e3 ydera IUIaTe)KEH, CBS3aHHBIX C €ro
¢unaHcupoBanueM. Yucrtas mnpuBeneHHas croumocth (NPV)-texymas crouMocTh
OyIdylmMX JAEHEXHBIX IOTOKOB HMHBECTULMOHHOIO IIPOEKTa, PACCUMTaHHAs C Y4YETOM
JUCKOHTHPOBAHMs, 3a BBIYETOM HHBecTUIMM. Ywucras mpuBeAEHHas CTOMMOCTh
PacCUUTHIBACTCS C UCIIOJIB30BAHUEM NPOTHO3UPYEMBIX JIEHEKHBIX IOTOKOB, CBA3aHHBIX C
IJJAHUPYEMBIMH MHBeCcTHIMAMU. lIpu monoxurensHoMm 3HadeHun NPV cumraercs, 4to
JIaHHOE BJIOYKCHUE KanuTasa ssisetrcs dgpdextuBHbM, npui. H [25].

Taxkum 00pazom, st orieHKH YPPEKTUBHOCTH WHBECTUIIMOHHOTO MPOSKTHPOBAHUS
WCIIONB3YeTCsl ABE TPYIIbI Nokasareneil. IlepBas rpynmna mokasaTenel XapakTepus3yer
3G(GEeKTUBHOCT ONEPATUBHON JIEATENbHOCTH TMPEANPUSATHS B XOJI€ pealu3aluu
WHBECTUIITMOHHOTO TIPpOEKTa (MPUOBLILHOCTh TMPOEKTa;  PEHTAOETBbHOCTh KaIlHTala;
noka3aTenu (UHAHCOBOM MAEATENBHOCTH; WHBECTUIMOHHBIE MOKa3aTeiau (MpUObLIL Ha
aKIUI0; JUBUACHIBI Ha aKIHIO; KO3(G(GUIMEHT MOKPBITUS IUBUACHIOB; COOTHOIIECHUE
IIEHbl aKIUM W TpuObUIH). BTOpas rpymma moka3zaresneil xapakrepusyeT 3¢(EeK THBHOCTh
MHBECTHLIUH B MPOEKT (CPOK OKYNAaeMOCTH; 4MCTas IpHUBEIEHHAs BEIMYMHA J0XO0JA;
BHYTPEHHSS HOpPMa PEHTA0EIbHOCTH; JOXOAHOCTh MHBECTUPOBAHHOTO KalUTaja; MHJIEKC

HpI/I6BIJ'IBHOCTI/I; YHCTBIN I[eHe)KHHﬁ IIOTOK; YHUCTas ITPHUBCACHHAs CTOUMOCTD.
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2. AHaIM3 NOTPEeOHOCTH B HHBECTHIUSIX HA HCCJIeyeMOM MpeanpusATHH
2.1. KpaTkasi XapaKTepHCTHKA HCCJIeyeMOro npeanpusTus

OObeKkTOM HCCleoBaHUS  SBISETCS TOproBoe wHiBeiHoe mnpennpustue CaHKT-
[TerepOypra «ABepc», KoTopoe opranm3oBaHo B ¢opme OOmecTBa ¢ OTpaHUYCHHOU
oTBeTcTBEHHOCThI0O — OO0 «IlepcniekTrBa» M OCYLIECTBISIETCS CBOIO JIEATEIBHOCTh HA
ocHoBannu O3 «O6 obuiecTBax ¢ OrpaHUYCHHON O0TBeTCTBeHHOCTHIO» [13], 'K P®, HK
P®, YcraBa nmpeanpuaTtvs U Ap. HOPMATHUBHO-IIPABOBBIX akTOB. [Ipennpustue wnmeer
CaMOCTOSITENIbHBIN OanlaHC, JMIIEBbIE CYETa B OpraHax (QenepajlbHOTO Ka3HadeucTBa,
pacueTHble M UHBIE cuerta B OaHkax. HOpuamueckuil anpec: r. Cankr-llerepOypr,
Wnnyctpuanssbiii mp. 1.25.daxktuueckuit aapec — yi. bectyxesckas 1.10.

Kommnanus OOO «IlepcniektuBay mpencTaBiisgeT coOOM opraHusaluio, KoTopas
3aHMMaeTcs pa3paboTKOM M TMPOU3BOACTBOM KOPIIOPATUBHOM OJIEXK/bI, OeckapKacHOU
Me0enu, TeKCTHIIbHBIM 0(OopMIIEHUEM HHTEpPhEpa, U3TOTOBIEHHEM CYBEHHUPHON M MPOMO-
npoaykuuu. @abpuka npodeccnoHaNbHON OAEKIbl «ABEPCY YCIEUIHO pa3BHUBAETCS Ha
Cankrt-IlerepOyprckom peiake ¢ 2008 roaa.

Pexnamusiii cnoran kommanun «ABepe» - «Texcrunb s Bamero O6msneca». B
9TOT CJIOTaH PYKOBOJACTBO KOMIIAHMM BKJIAABIBAET TAaKOW CMBICH: BO3MOXHOCTb
W3TOTOBJICHUS JIIOOBIX M3IEIUM M3 TEKCTHIISA, B KOTOPBIX MOXET HYXKJIATbCs KOMIAHMS,
3aHUMAIOIIASACS JIIOOBIM BUJIOM AEATENBHOCTU. LleHHOCTH KOMIAHUU — Pe3yJIbTaTUBHOCTb
u 3¢ exTuBHOCTb. OCHOBHBIE L€ JEATEIBHOCTH: 3aBOEBAHUE U yJep KaHUE JIUIEPCKOM
NO3UIIMM Ha pbIHKE ToBapoB; MakcuMmu3auus npubsumn OOO  «IlepcnextuBay;
obecrieueHne BBICOKOW KoHKypeHTocrnocoOHocTn OOO «IlepcriekTuBay Ha TEPPUTOPHH
paiioHa ropoja.

VY100HOE pacnosiokeHue KOMIAHMM PSJIOM C METPO, BO3MOYKHOCTb MApPKOBKU
MalllMH PAJOM C CaJOHOM, XOpOIlee TPAHCIOPTHOE COOOIIEHHE - BCE 3TO JIeJIaeT
[IBeitHOe npeanpusTHE MpUBICKATEIbHBIM U KOM(DOPTHEIM. BHYTpeHHEe pacioiokeHue
00O «llIepcnexktuBa» o4eHb XOpowio npoaymaHo. Ilmomans NomeleHus COCTaBIISET
6onee 80 merpos. IIBeitHoe npeanpusitue «llepcnekTuBa» MOCTOSHHO COBEPILEHCTBYET
CBOE MACTEPCTBO, UCMOJIb3yET HOBEHIIINE TEXHOJIOTMH U TEHACHLIUH.

OOO IlepciekTBa UMEET JHMHEWHYIO CTPYKTYpYy ynpasieHus. Jluneiinas
OpraHu3allMOHHasl CTPYKTypa YIpaBleHUS - 3TO Haubojiee pPacHpOCTPaHEHHBIH THII
UEPApXUUECKON CTPYKTYypbl. MHOrOypOBHEBAsI HMepapxuyecKas CUCTEMa YIPaBJICHHsS, B

KOTOpOfI BBIIIECTOSIITUM PYKOBOOUTCIIb OCYHICCTBIIACT CAUHOJIUYHOC PYKOBOJACTBO
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IIOJYMHECHHBIMU €MY HUXKECTOSIIIMMHU PYKOBOJIUTEISIMU, @ HWXKECTOSIIUE PYKOBOAUTEIN
IIOJYMHSAIOTCA TOJBKO OJHOMY JIMIY - CBOEMY HENOCPEICTBEHHOMY BBILIECTOSLIEMY
pykoBoautento. Ilo Takomy npuHIHIY GOopMHUpYETCS Uepapxusi Ciayx0, MPOHU3BIBAIOIIAS

BCIO OpPraHM3aI|Io 0 caMoro Hu3a, puc.2.l.

[eHepanbHbIi

OVPEKTOP

Al
| |

Y

HayanoHuK
oTIeN byxrantepu Ha4anbHuK HayanbHuK
A q CHabxeHua MPOU3BOACTEE
npogax

l 1 1 1
| ) 1 |

MeHegepbl

o BoauTens- BbiwuBanbH 3aKpOHHbIi MoWMB0YHI
npoJaam 3KCMeuTop bliA LLEX Liex Liex

Puc. 2.1. Opranuzanuonnas crpykrypa OOO «llepcniektuBay.

CpenHecniuco4Has 4YHCICHHOCTh pAaOOTHHKOB TpeAnpusatus cocrabisger 30
yenoBeK. B cooTBeTcTBUM € peKOMEHIATEeNbHBIMH JIOKYMEHTAMU B HACTOSIIEE BpeMs B
00O «IlepciekTBa» UCMOJIB3YIOTCS TOBPEMEHHO-IIPEMHUAJIbHAS CUCTEMA OIUIATHI TPY/IA.

[Ipy noBpeMeHHO-IpEeMHUAILHON CHCTeME OIUIaThl Tpyda 3apaboTHas IJiaTa
pPaOOTHUKOB CKJIQJbIBACTCA M3: JOJDKHOCTHOTO OKJana (TapudHON CTaBKH); NPEMHH 3a
pe3ynbTaThl  XO3AWCTBEHHOM  NEATENBHOCTH;  €IMHOBPEMEHHBIX  MpeMuil U
BO3ZHArPXKJICHHIA; MaTEepUaTbHONU MOMOIIH K OTIYCKY.

Hapsiny c¢ peHexHbiMH criocoO0aMy CTUMYJIMPOBAHUS MOTHBAIMM IEpCOHAa, B
00O «IlepcnekTuBa» YCIENIHO HCIONb3YIOTCS HE JCHEXKHBIE METOIbl BO3JCHCTBUS Ha
MOTHBAIMIO COTPYIHUKOB. K HHMM OTHOCSTCS: CO3/aHHW€ HEOOXOJWMBIX YCIOBHMM st
pa3BUTHUS TIEpCOHANA, MOBBIIICHUIO PE3YJIbTATUBHOCTH W OTBETCTBEHHOCTH 3a

BBINOJIHEHUE CBOUX 00SI3aHHOCTECH.
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OcHoBHbIMU Bujamu nponykuuu npeanpuarus OOO «IlepcnekTuBay sBISIETCS:
NPOM3BOJICTBO CHECHOASKIBI M YHUPOPMBI(UIT METUIMHCKMX pabOTHUKOB, Kade,
pPECTOpaHOB, JUIS TPOMBIIIJICHHBIX NPEANPUATHHA, Ui CTPOUTEIbHBIX KOMIIAaHUH,
KJIMHUHTOBBIX, MOUIMB MIKOJIBHON (OPMBI), TPOMO-OJCHKIBI, KOPIOPATUBHON OJEKIbI,
rajJlaHTepeHbIe TOBapHl (CYMKH-XOJOAWIBHUKH, CYMKH JUIi HOYTOYKOB, /ISl TUIIIBI H
1p.), CYBEHHUPBI U MPOMO-U3/1ensA(4eXiIbl Ha aBTOMOOMIIH, mapdbl, MELIKU i 00yBH |
1p.); CTOJIOBBIK TEKCTHJIb W T.A. LIeHBl Ha OCHOBHBIE BHJBI TOBApOB MPEIIPUSTHSI
npezacrasieH B npwi. Il

OCHOBHBIMU 3aKa3YMKaMH TPEANPHUSATHS SBISIFOTCSA: YHUBEPCAMBbl, KJIMHUHTOBBIC
KOMIIAaHWH, PECTOpaHbl, TPEANPHUITAS IO COOpKe aBTOMOOWIEW, KOMIAHHUSA IO
OpraHM3aly MepONpUATUN U mpa3gHukoB. [Ipm 3TOM HamGodbImIMKA 00BEM MpOJAX
MPUXOJUTCS Ha KIIMHUHTOBBIE KOMIIAHUM M COCTAaBJISIET B cpeaHeM 35% 1o pe3ynbraTam
2012 r. Jona B obmem oObeMe Mpojax MNPUXOJAIIAsCs Ha PECTOPAHbI, YHHUBEPCAMBbI
coctaBisier 20%, HEOONBIIONW yIETBHBIH BEC MPOJAXK MPUXOIUTCA HA KOMITAHUH

3aHUMAIOIIAECS OpraHU3aIMel MMPa3AHUKOB B cocTaBiisieT 1o utoram 2012 r. -5%, puc.2.2.

KomnaHusa no opraHusaumm...

NpeanpuaTtus no cbopke...
CeTb pecTopaHoB
KAWMHWHIOBbIE KOMNAHKMU

CeTb YHVWBEPCAMOB

0% 5% 10% 15%  20%  25%  30%  35%  40%

Kormnanua no
OpraH13aunu
MEpONpPUATHIL 1
Npa3sgHUKoB

Npeanpuatia no
chbopke
apToMobuAeft

Cets KauHuHroBble CeTb
YHUBEpCaM 0B KOMMaHUW pecTopaHos

| Wa0na B CTPYKType obopoTa, % 20% 35% 20% 20% 5%

Puc. 2.2.0cnoBubIe 3akazunku npennpusitus OO0 «llepciiekTrBay.

CerogHsi MexJly KOHKYpEHTaMU B JIETKOW HPOMBIUUIEHHOCTH HJET OTKpbITas
6oprba 3a mokymnarens. [loaromy IlIBelinoe npeanpusitue «llepcrekTuBa» BBIHYXKIECHO
BECTH AaKTUBHYIO JIEATENBHOCTh MO0 CTUMYJIUPOBAHHUIO COBITA U TOCTOSIHHO €€
COBepIIeHCTBOBaTh. [IpoBeneM KpaTkuil aHajdn3 KOHKYPEHTOCIHOCOOHOCTH MPEAIpUSTHS
00O «IlepcnektuBay. Ilopsmok pacdera KOHKYPEHTOCIIOCOOHOCTH TMpeayCMaTpHUBAET:
coop wuwHoOpMamuMU TO  XapaKTepUCTHKAM  YCAyr  JIpPYrUX  OpraHu3alluw,

NpCACTABJICHHBIX Ha PbIHKE; BBISIBJICHUC W3 MACCHUBaA IIPOAYKIOHUHU aAHAJIOTOB
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OIICHMBACMOTO AaCCOPTHMEHTA;  COIOCTABJICHHE IICHbl W KadecTBa OLEHUBAEMOTO
accopTuMeHTa ®  (QopMHpOBaHWE  3aKIIOYEHHUS] O  KOHKYPEHTOCHOCOOHOCTH
opranu3anuu. s OLEHKM KOHKYPEHTOCIIOCOOHOCTH OyAeM HCIOIb30BaTh OaJUIbHYIO

cCHCTeMYy OIIeHKH, Ta0n.2.1. banbHas oleHKa OCyIIeCTBIIsIACh HA OCHOBAaHHH COOCTBEHHBIX

HCCJIEIOBAHU .
Tabmma 2.1
Kputepun xonkypentocrnocoonoctu OO0 «IlepcrexkruBa» 3a 2012 r.
Koappunment
ITokazarenu BECOMOCTH Huka [TepcnekTrBa BukTopus Iynpa
=1
1. CTouMOCTb yCIyr 0,2 4 5 3 3
2. Hlupora 0,1
MIPEIOCTABIIAEMBIX 4 5 3 3
yeayr
3. KauectBo ycnyr 0,2 4 3 4 4
4. JIoTOMHUTENbHBIE 0,2 3 2 2 2
YCIIYTH
5. KauectBo 0,1 4 3 3 4
00CITY>)KUBaHUS
6. Pacrionoxxenue 0,2 5 5 4 4
Hroro 1,0 4 3,8 3,2 3,3

Konkypentamu OOO «llepcnextuBay sBisitorcs: IlIBelinoe mnpenmpusitue
«Huxkay, IlIBeitHoe mnpeanpusitue  «Bukropusi», llBeitnoe npemnpustue  Ilympa.
bannbHas olieHKa KOHKYPEHTOCHOCOOHOCTH OpraHU3alluii OLIEHUBAETCS MO CIETYIOIUM
MoKasarelisiM: 5 — BeICOKasi; 4 - BBINIC CpeaHEero; 3 - CpeaHss; 2 - HuKe cpeanero; 1 —
Hu3kas. Takum obpazom, OOO «IlepcnekTBay WMEET AOCTATOYHO BBHICOKHE KPUTCPUH
KOHKypeHTocnocobHoctu 3,8 Oamra, Bcero Ha 0,2 Oamna (4) oTcraer 10

KOHKYpEHTOCIOocoOHOCTH OT npeanpusatus «Huka», puc.2.3.

4 -

3,5

»

3 -

2,5 -

2 -5

1,5 A

1 -

0,5 A
0

Huka NepcnekTvsa BuKTOpMA Nyaopa

u BanbHaa oueHKa

4 3.8 3.2 3.3
KOHKYpeHTocn ocobHocm

Puc.2.3.0uenka koukypenrocnocoonoctu npeanpustus OO0 «llepcniektruBay.
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HecMmotpst Ha 1O, yto mBeitHoe npennpustue OO0 «llepcnexTuBay

SABJIACTCA

KOHKypeHTOCHOC06HbIM, nepen aHMHHHCTpaHHCﬁ KOMIIaHHWHK CTOUT 3ajJayda HaWTH HOBBIC

METObI

IJid TIPUBJICHCHUSA HOKyHaTeJIeﬁ,

MOBBICUTH POJb HEIEHOBBIX (DaKTOPOB

KOHKYPEHTOCIIOCOOHOCTH yCIIYT, HPEINPUSATHE NPOJOJIKAECT YKPEIIATh CBOE MOJIOKEHHE

Ha PBIHKE TI0 BCEM OCHOBHBIM HaIPaBJICHUSAM ACSITEIBHOCTU, 00ECIIEUNB POCT PECYPCHOM

0a3pl, BEJIMYMHBI AKTUBOB, COOCTBEHHBIX CPEICTB M MoJydeHue NpuObumd. OCHOBHEIC

sKoOHOMMUeckue mokazarenu mnpeanpuarus OOO «llepcriekTuBa» MpencTaBiIeHbl B

Tabn.2.2, HAa OCHOBAaHWM JAHHBIX OyXrajaTepcKkoro OamaHca M OTYETOB O MPUOBUISIX H

yObITKaX, npui.P.

Tabnuua 2.2

OcHoBHBbIe PKOHOMHYEcKHE TTokazatenu npeanpusatast OO0 «Ilepcrextusay ¢ 2010-2012

I.T.

TOKa3aTelb 2010r. | 2011r. 2012 . OTkJI0HEHNE OTkoHEHNE

2012 1. or | 2012 r. ot

2010 . 2011 r.
Beipyuka ot mnpogax, Thic. | 30695 39926 73360 +42665 +33434
pyo.
Cebectoumocts  mponmanHbix | 20822 28658 53480 +32658 +24822
TOBapoB, MPOIYKIUH, pPadoT,
yenyr
[pubbs ot npomax, Thic. | 5151 4253 10259 +5108 +6006
pyo.
[TpubbLTH no | 5202 4122 7594 +2392 +3472
HAJIOrOO0JI0KEHUsI, ThIC. PYO.
Yucrast nprObLIb, THIC. PYO. 4087 3238 6198 +2111 +2960
PenrabenbHOCTD Bcero | 37,87 24,5 17,5 -20,37 -7,0
Kamurana, %
PenrabensHOCTh IpOIAXK, % 16,78 10,65 13,98 -2,8 +3,33
PenrtabenbHOCTD 38,58 23,62 31,15 +7,43 +7,63
coOCTBEHHOr0 Kanurana, %
Kpenuropckas 2347 3585 13769 +11422 +10184
3aJI0JKEHHOCTb, ThIC. PYO.
Jleburopckas 3aI0JDKEHHOCTD, | 3676 5090 14953 +11277 +9863
TEIC. PYO.
3amnacel, ThIC. pyO. 749 7761 3292 +2543 -4469
OcHoBHBIE  cpezcTBa, ThiC. | 4981 4988 6510 +1529 +1522
pyo.
Karmuran, Teic. pyo. 13602 17319 58763 +44561 +41444

I[aHHLIe Ta01.2.2. IMNOKAa3bIBAKOT, YTO B TCYCHUC AHAJIIM3UPYEMOTO IICpHUOJa

HaOJr0/1aeTCsl pOCT MoKa3aTeneil MpUObTM U BBIPYUYKH Ipeanpustus Ha 2111Teic. py0. u

42665 ThIC. py0. COOTBETCTBEHHO M 10 cOCTOsHUIO Ha 2012 r. yncTast npuObLIb COCTaBUIIA

6198 T1hIC. PYO., puc.2.4.
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npogamk, Teic. pyo6. HanoroobnokeHua, Toic. py0.
ThIC. pyh.

H2010rog 5151 5202 4087
m2011ron 4253 4122 3238
m2012ron 10259 7594 6198

Puc. 2.4. lunamuka nipubsutn npeanpustus OO0 «IlepcrektrBay ¢ 2010-2012 r.r.
[Tpousonuio yBenmnueHne CTOMMOCTH KanuTaia Ha 44561 Teic. py0., HaOmOHaeTCS

POCT Kak KpEJIUTOPCKOW, Tak U JEOMTOPCKON 3a0JDKEHHOCTH. BaKHO OTMETHTH, YTO

CYIIECTBEHHBIH MPUPOCT TMPOU30LIET MO KPEeIUTOPCKOM 3aJ0KEHHOCTH,

coctostHUIO Ha 2012 1. cymMMa KpeauToB mpeanpusaTus coctapmia 13769 teic. py0d., a 310

Ha 486,66% BbIIIE TIO CPaBHEHHIO ¢ TeM ke nokazarenem 2010 r., puc.2.5.
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Puc. 2.5. JlunamMuka 1eOUTOPCKO M KPeIUTOPCKON 33 0JDKEHHOCTH TPEATPHUATHS

¢ 2010-2012r.r.
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CTouMOCTh OCHOBHBIX CPEICTB Bo3pocia Ha 1529 Teic. pyd. U cocraBuia Ha
KOHeIl aHanmm3upyemoro rmnepuoga 6510 Teic. py0. Hecmorps Ha pocT mokasarenei
JOXOJTHOCTH OpraHU3aIuy, MMOKa3aTeIn PeHTa0eIbHOCTH BCE K€ CHU3UIINCH, B YACTHOCTH
peHTabenbHOCTh KanuTasa coctaBuwia 17,5%, a ato Ha 20,37% HIKE 10 CpaBHEHHIO C
nokazatesnem 2010r., peHTabeabHOCTh MPOJaXX cHU3MUIAch Ha 2,8% u cocraBuia 13,98%,
YTO SIBJISIETCS OTPULATEILHON TMHAMUKOM.

Takum oOpasom, HecMoTpst Ha TO, 4ro mnpemnpusitue OOO «llepciekTuBa»
3aHMMACT JIMJUPYIOIIHE TIO3WUIMM HA PBIHKE JIETKOW TPOMBINUICHHOCTH T.CaHKT-
[TerepOypra, HaOMIOMACTCS E€XKETOAHBIA POCT BBIPYYKH W MPUOBUIH, TEM HE MEHeEe
MOKa3aTed pPEeHTA0CIBbHOCTH IOKa3hIBAIOT CHIDKeHUE. (CIeIoBaTeNbHO, MPEIIPUSTHIO
HE0OX0IMMO PacCMOTPETh MEPOIPUSITHS, KOTOpbIE OYAyT HalpaBieHbl HA CTAOMIN3ALINIO

(MHAHCOBOIO MOJIOKEHHUS.

2.2. ObocHOBaHHE HEOOXOAUMOCTH MHBECTHLIMII B IpHOOpeTeHne 000pyA0BaHUA
2.2.1. OueHka noTpedHOCTH UCCJIELYEeMOro NPEeANPUATHS B MHBECTHIUAX

Baxkueiiniee 3HaueHue 17151 TPEANPUATHS JIETKOM MPOMBIIIIEHHOCTH, B TOM YHUCIIE U
st OO0 «llepcriekTrBa» MMEET COCTOSHHE OCHOBHBIX ITPOW3BOJICTBEHHBIX (DOHIIOB,
OCHAILIEHHOCTh COBPEMEHHBIM 00opynoBaHueM. Tak, O JaHHBIM MPEANPUATUS CTOUMOCTh
OCHOBHBIX CPEJICTB 10 cocTosiHuio Ha 2012 1. cocTaBmia 6510 Teic. py0. (Tabm. 2.3), B TOM
yyclie HauOOJBIINK YACNbHBIN BeC MPUXOAUTCS HA 3JaHUSI U COOPY)KEHUS U COCTaBIISET
84,95%, B CTOMMOCTHOM BBIPAKEHHUN YBEIUYEHUE CTOMMOCTH 3JIaHUW M COOPYKECHHUI
coctaBmwio 1529 Teic. pyo.

Tabmuma 2.3
JuHamuka u cTpykTypa ocHOBHBIX (oHa0B npeanpusatus OO0 «llepcnextuBay ¢

2010-2012 &t

TIOKA3aTeIH 2010r. 2011r. 2012r Otxnonenne 2012
r. or 2010 T.
T.p. % T.p. % T.p. % T.p. nons, %
OCHOBHBIE cpencraa, | 4981 100 4988 100 6510 100 +1529 -

TEHIC. py0., B TOM YHCIIE:

31aHus ¥ COOPYKEHHS 4001 80,33 4008 80,35 | 5530 84,95 +1529 +4,62

MarmmHsl 1 980 19,67 980 19,65 | 980 15,05 - -4,62
00opymoBaHne
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HeGonpurast monst B o011 CTPYKType MPUXOMUTCS HA MAlIMHBI U 000pYIOBaHHE,
no cocrosuuio Ha 2012 1. nonst obGopynoBaHus B 0OOLIEH CTPYKTYpe OCHOBHBIX (DOHIIOB

cocrasmwia 15.05% (puc. 2.6).

15,05

84,95

B 30aHUA U coopyKeHns, % MawwHbl v obopyaosaHue,%

Puc.2.6. Ctpykrypa ocHOBHBIX (oH0B npeanpusatis OO0 «IlepcrektuBa» B 2012 1.

Ha npenmpusitun uMeroTcsi Kak TPOU3BOACTBEHHBIC BHUJIBI 000PYIOBaHUsI, KOTOPHIC
HETOCPEACTBEHHO  YYacTBYIOT B TIPOM3BOJICTBE, TaK M HE IPOU3BOJICTBCHHBIC BHJIbI
obopyrnoBanusa. K He MpoM3BOACTBEHHBIM OTHOCSTCS: CTOJBI, CTYJbs, KOMITBIOTEpPHAS U
oprrexHuka, mkadsl u ap. [Ipon3BoacTBEHHBIC BUJIBI O0OPYIOBaHUS MPEIHA3HAUYCHBI IS
MOIIIKMBA U3/IEIHM (0eXkKa, CYMKH, KOCMETUYKH U T.A.). Tak, B 4aCTHOCTH, 3aKPOMHBIH 11eX
JAHHOTO TPEIIPHUATUS OCHAIICH PACKPOWHBIMH HOXKaMH: JUCKOBBIM, BEPTUKAIbHBIM H
JieHTOoYHbIM. [IIBeHHBIM 11X OCHAIEH MIECThI0 MPAMOCTPOYHBIMU MAIlIMHAMH, OJHOMU
MPSIMOCTPOYHOM MaIIMHOM ¢ GyHKIMEH 00pe3Ku Kpasi, ABYMs CTauMBarole-00MeTOYHbIMU
MaIllMHaMH, OJHOW METEIbHON, OJHUM OBEPIOKOM, OJHOM IJIOCKOIIOBHOM MAIIMHOW ,
TpeMsi IpeccaMu ISl YCTAaHOBKU (PYypHUTYPHI M OJIHUM MapOTeHEepaTopoM. BEIIMBaIbHBIM
[[eX OCHAIlleH OJHOM BbIIMBaiIbHOU MamuHo# u 1K ¢ mporpamMmHbIM oOecrieueHUEeM ISt
KOMITBIOTEPHOM BBIIIUBKH, Ta0n.2.4.I1pu 3TOM 3amMeueHo, 4TO 3a aHAIM3UPYEMBbI MEePHOT
CYIIECTBEHHBIX HW3MEHEHM B OOHOBJICHHHM OCHOBHBIX BHJIOB OOOpYyJOBaHUS HE
MIPOUCXOIHIIO.

[IpoBenem noapoOHbIH aHANMKU3 YPPEKTUBHOCTH HCIOIH30BAHMS OCHOBHBIX (DOHIOB
MO TMoKa3aressiM: KodpPUIHEHTY 0OHOBIEHHUS, KOADOHUIMEHTY U3HOCA M KOAIPPUIHUEHTY

TOJHOCTHU OCHOBHBIX q)OHI[OB.
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Tabnuua 2.4
KonudecTBo ennHUI] MPOU3BOJACTBEHHOTO OCHOBHOTO 000Dy I0BaHUS MPEATPUATHUS

00O «IlepcnexruBa» ¢ 2010-2012 r.r.

BU/IbI 000PYIOBAaHUS YYaCTBYIOIINE B Hena 2010rox 2011ron 2012ron
MIPOU3BOJICTBEHHOM ITIpoIIEcce €IMHHIIBI,
T.p.

MIPSIMOCTPOYHAs MalliHa 25,0 7 7 7
| craumBaiomie-o6MeTouHas MalIHHA || 26,7 | 2 Il 2 | 2
| TnockomosHas Marmmua [ 23,0 |1 I[1 [ 1

IleTenpHas MammuHa 18,5 1 1 1
‘ OBEPJIOT H 12,9 ” 1 H 1 H 1

BrrmmBanbpHas maniiHa 27,3 1 1 1

[Taporenepatop 10,0 1 1 1

1K ¢ nporpaMMHBIM o0ecIiedeHnEM 28,0 1 1 1

JUISl KOMITBIOTEPHOM BBILIIMBKA

Koaddunment oOHOBIEHHS OCHOBHBIX (DOHIOB PACCUMTHIBAETCS OTHOLICHHEM
BBeZIcHHBIX O®D k croumocTu OD Ha KoHer rofa, (2.1)
Ko6u. = X I1/Y O®k, (2.1)
rae: KooH- koadduimenT oOHOBIEHHUSI OCHOBHBIX (DOHIIOB;
I1 -monHas cTOMMOCTH BBEACHHBIX B H3y4aeMOM IIE€PHOJE B DSKCIUTyaTallMi0 HOBBIX
OCHOBHBIX (DOHJIOB;
Ok - nmoiHast CTOMMOCTh BCEX OCHOBHBIX (DOH/IOB Ha KOHEIl U3y4aeMOro Meproa.
KosddunuenT u3noca 0CHOBHBIX (POHIOB paccuuThIBacTCs mo hopmysie (2.2):
Kusn.= ( O® — OD"/0OD, (2.2)
rae . Kysy— ko3¢ duiineHT u3Hoca 0CHOBHBIX (DOHIOB
O® - ocHOBHBIE (HOH/BI TIO MOJTHON CTOUMOCTH.
O®" - ocHOBHBIE (DOH/IBI TI0 CTOMMOCTH 32 BHIYETOM H3HOCA.
Koaddumment rognoctu paccunthiBaetcs mo Gopmyiie(2.3)
K rom-= 1-Kisn, (2.3)
rae K 1o -Ko3dduiumenT rognoctu
Kysu- K03 durmenT usznoca. [14]
ITpoBememM pacueT BbIIE TEPEUYMCICHHBIX TOKa3arenedl, (ecium ydecTh, 4YTO
CpeIHUIl CpPOK CIIy’KObI OCHOBHBIX BHJIOB OOOPYIOBAaHMS JETKOW MPOMBIIUICHHOCTH

cocrasisiet 10 set) , naHHbIe 0OpPMHUM B BUje Tadm.2.5.
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IToka3arenu UCIOIB30BaHUSA OCHOBHBIX CPEICTB IPEAIPUATUS

Tabnuua 2.5

MoKa3aTeau 2010r. 2011r. 2012r. OTKI0HEHHE
2012 . oT
2010 .
OCHOBHBIE CPEJICTBA, THIC. pyO., B TOM YHCIIEC: 4981 4988 6510 +1529
31aHusI U COOPYKCHUS 4001 4008 5530 +1529
MaiyHbl 1 060pyIOBaHHUE, B 980 980 980 -
T.9.0CHOBHBIC BHJIBI 000PYIOBaHHS(TIO TTOTHOM 310,1 310,1 310,1 -
CTOUMOCTH) :
-IIPAMOCTPOYHAS MAIITUHA 175,0 175,0 175,0 -
-cTayMBarolie-oOMeToO4YHass MalllHa 53,4 53,4 53,4 -
-ITimockolIoBHas MalIuHa 23,0 23,0 23,0 -
-IlerenbHas MaluHa 18,5 18,5 18,5 -
-OBepJIor 12,9 12,9 12,9 -
-BrimmBanbpHas MaiMHa 27,3 27,3 27,3 -
CyMMa M3HOCa OCHOBHBIX BUJIOB 000pPYIOBaHMUS, 108,48 135,79 166,8 +58,32
ThIC. pyO.(HapacTalOIIUM UTOTOM)
OCHOBHBIE BHJIbI 000PYIOBaHUS 32 BHIYETOM 201,62 174,31 143,3 -58,32
u3HOoCca(0CTaTOYHAsI CTOUMOCTB) -
Hpyroe o6opynoBanue(TpaHCIOPTHBIE CPEICTBA U 669,9 669,9 669,9 -
HEOCHOBHBIE BHIbI 000PYIOBaHMS)
Koadduruent o6HOBICHUs 001ei ctoumoct OD 0,05 0,001 0,23 +0,18
Koappuument ooHOBIEHUS 0011IeH CTOUMOCTH 5,0 0,1 23,0 +18,0
0D,%
Koappuument oOHOBIEHUSI OCHOBHOI'O 0 0 0 0
obopynoBaHus
K03(GHUIMEHT U3HOCA OCHOBHOTO 000PY/I0BaHUsI 0,35 0,44 0,54 +0,19
Koa¢punmeHt rorHoCTH OCHOBHOTO 000Dy IOBaHHS 0,65 0,56 0,46 -0,19

Hannbie npennpuarus 3a 2010-2012 r.r. moka3pIBaoT, 4TO

CTOMMOCTBb OCHOBHBIX

(bOHI[OB YBCJINMYNIIACh B OCHOBHOM 3a CUCT IMPpHUPOCTa CTOUMOCTHU 3,HaHHI>'I u COOPY)I(CHPlﬁ.

CroumMocTh 000pynOBaHMs OCTajgach Heu3MeHHOW M coctaBmia 980 ThIC. pyO., IPH ATOM

CTOMMOCTb IIPOHU3BOJACTBCHHBLIX

BUZIOB oOopynoBanusi cocrasnser 310,1 Teic. pyd. u

HCU3MCHHA Ha NPOTHKCHUUN aHAJIIU3UPYEMOTO IIEpUOJa (663 ydera I/I3HOC8.). B cBs3u ¢ TEM,

4TO Ha HOpCAlpUsATHHA HC OOHOBIISITIOCE OCHOBHOE IMPON3BOACTBCHHOC 060py,I[OBaHI/Ie,

k03 uIeHT 0OHOBICHHS UMEET HYylIeBOe 3HaueHue. B nenom kosdduiirent oOHOBIEHUS

B 2012 . coctaBun 0,23 unu 23%, a 3170 Ha 18% BhIIIE MO cpaBHEHUIO ¢ TToKazaTenem 2010

r. Takoe yBenuuenue ko3(dduiueHta

MMPpOU30IIIO 3a CUCT IOIOJHCHUSA OCHOBHBIMU

(I)OH,Z[aMI/I OTHOCAIIUCCA K TI'pyHIIC 30aHUN U COOPY)KGHHﬁ. Tak kak OCHOBHEIE BH/IBI

O60py,Z[OBaHI/IH Ha HOpCANpUATUN HE HpI/IO6peTaJ'II/ICL 3a IOCIIEAHUC TPpU TOoda, B CBA3U C

3TUM KOI(QUIIMEHT U3HOCA OCHOBHOIO 00OpynoBaHus yBenuumics U cocrasun 0,54, a

510 Ha 0,19 Gosbliie MO cpaBHEHUIO C TEM ke rnokaszareneM B 2010 ., puc.2.7.
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0]
KoadbdruMeHT nsHoca KoaddurumeHT rogHocTm
OCHOBHOTO OCHOBHOTO
obopyaoBaHuA obopyaosaHnA

m2010ron 0,35 0,65
H2011ron 0,44 0,56
m2012ron, 0,54 0,46

Puc.2.7. Jlunamuka nokaszaresneil i3Hoca U TOJTHOCTH OCHOBHOTO 00OPYTOBaHUS.

I[Ipu »>TOM 3ameTuMm,

YTO BCE€ BHUJBI

K03 PHUIMEHTHI H3HOCA U TOJAHOCTH, Ta0i. 2.6

000pylI0OBaHUs UMEIOT pazIUYHbIE

«lTepcnektuBa» B 2012 1.

Tabmuna 2.6

[Toka3zaTenu UCHOIBL30BaHUST OCHOBHBIX BUIOB 00opynoBanus npeanpusatus OO0

Boszpa || Bunst Komnnue Kuu B Kuu B OCHOBHBIE 2012r.

cT obopynoBaHus cTBO, ex. || 2010 . 2011 1. (houeI IO

obopy TIOJIHOU

JI0OBaH CTOMMOCTH

s (2012 1.) K Ko,

3ronma || IlerenpHas 1 0,2 0,4 18,5 0,3 0,7
MalHa

4ronma BreimmsansHas 1 0,2 0,3 77,3 0,4 0,6
MalHa
MIPSIMOCTPOYHAS 2
MalHa

5 et Ogepnor 1 0,3 0,4 35,9 0,5 0,5
IInockomoBHast 1
MallHa

6 ner MPSIMOCTPOYHAS 5 0,4 0,5 125,0 0,6 0,4
MallHa

7 ner CTa4YMuBaroLIe- 2 0,5 0,6 53,4 0,7 0,3
o0OMeToYHas
MallHa
HUTOrO 13en. 0,35 0,44 310,1 0,54 0,46
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Janaple Tabn. 2.6 MOKa3pIBAIOT, YTO HAWOOJBINIUN YACTBHBIM BeC B OOIIeH
CTPYKTYype OCHOBHOTO O0OPYZOBaHMS MPHUXOIUTCS HA 000pyAOBaHUE B Bo3pacTte 6 JIeT, B
YaCTHOCTH, HPEANPHUATHE UMEET 5 MPSIMOCTPOYHBIX MAIIHH, IEpBOHAaYaIbHAast OanaHcoBas
CTOMMOCTh KOTOpBIX cocTaBiseT 125 Teic. py0.. 3 Buga oOopyaoBaHUS, a MMEHHO:
BBIIIMBAJIbHAS MAllMHA W JBE NPSIMOCTPOYHBIE MAIIMHBI — B BO3pacTe 4 JIeT, Ha HHUX

npuxoautcs 30,7% ot o0mIero KoJM4ecTBa OCHOBHBIX BHJIOB 000pynoBaHus, puc. 2.8.

HONMYecTeo, en,.

1

W 3rona MWAroana S5ner MW6oner W77 ner

Puc. 2.8. CtpykTypa OCHOBHOTO 000pYI0BaHHS IO Bo3pacTy B 2012 .

CraunBaroiie-oOMETOYHbIE  MAIIMHBI HAXOJATCS B  OKCIUIyaTauuud 7  JIeT,
k03(hGUIIMEHT TOAHOCTH JaHHOTOo oOopymoBanus coctaBwi 0,3. Ha mpemnpusatum B
OCHOBHOM OOJBIIMHCTBO BUAOB OOOPYIOBaHHUS MMEIOTCS B €IWHCTBEHHOM 3K3EMILISpE.
Tak, B YacTHOCTH, OBEpJOr M IUIOCKOIIOBHAS MaIllMHA, TNPU 3TOM BO3PAcCT 3TOTO
obopymoBanus cocraBimsger S5 JeT. llepBoHadanmbHas CTOMMOCTh TETEIBHOM U
BBIIIMBAJILHON MamuH cocTtaisier 18,5 Teic. pyd. u 27,3 ThIC. pyO., IPH 3TOM 3aMETUM,
YTO OHU HMMEIOTCS B €IMHCTBEHHOM Jk3eMIuusipe(puc.2.9). Kosadduiment muzHoca 3Tux

BUJI0B 00opynoBanus cocrasui 0,3 u 0,4 COOTBETCTBEHHO.

mMMPpAMOCTROMHAA MaLLKHa, en,.

M Cravmesarwe-obrieTouHan mawvHa,en,.
W MaocKowoBHaA MawrviHa, en,.
m MNeTenbHas pmawrHa, en,.

m Osepnor, en,.

W BelwviBasibHaA mawmHa, e4a,.

Puc. 2.9. CtpykTypa OCHOBHBIX BUJIOB 000pPYA0OBaHUS 0 HAUMEHOBaHUAM B 2012r.
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B cpemnemM 1o OCHOBHBIM BHIaM O00OpyaoBaHHs KO3(pduIMEHT TroaHOCTH
obopynoBanus cocraBun 0,46, 3TO CBUACTENBCTBYET O TOM, 4YTO OOJBIIAsl 4YacTh
o0opynoBaHus OKCILTyaTUpOBaNach 0Oojee TMOJIOBHHBI CPOKa, MPEIYyCMOTPEHHOTO
AKCILTYaTallMOHHBIMH XapaKTEPUCTHKAMH.

Takum oOpazom, Ha mpeanpusitun  OOO  «llepcekTuBa»  CyIIeCTBYET
HEOOXOMMOCTh B OOHOBJICHHM OCHOBHOTO OOOpPYHOBaHHs, TaK KaK MHOXXECTBO BHJIOB
00OpyIOBaHUSl Ha MPEANPUSATHH HMEIOTCS B EIUHCTBEHHOM SK3EMIUISIPE, BO-BTOPBIX
OOJIBITMHCTBO 000PYIOBAaHUS SIBISIETCS YCTAPEBUIMMH U IKCILTyaTHpyeTcs: Oonee 6-7 merT;
3a TOCIIEHWE TOJbI TPOU3BOJACTBEHHBIC BHUJIBI OOOPYIOBaHHS Ha TPENNPUATHH  HE

OOHOBIISLITHCE.

2.2.2. Iloka3aTesin KPeAUTOCNOCOOHOCTH HCCIelyeMOro npeanpusaTHs

JUis  OLEHKH KpeAUTOCHOCOOHOCTH MPENpUATUsS HEOoOXOJUMO paccuuTaTh
OCHOBHBIE€ TIOKA3aTeNM TUIATEKECITOCOOHOCTH, JTUKBUIHOCTH, (PMHAHCOBOW yCTOWYUBOCTH
1 3 (HeKTUBHOCTH MCTIONB30BaHMs UMylIecTBa. JlJig Hauana IpoBeIeM aHAIU3 CTPYKTYpPHI
Oananca npeanpusTus. JlaHHBIE CTPYKTYPHI akTHBa TipeacTaBieHsl B Ta0n.C. 1. (mpui. C)

Jannbie Tab6n.C.1. moKa3pIBalOT, 4YTO B TEUEHHWE AHAIM3UPYEMOTO Iepuojaa
HaOMoaeTCs yBeInYeHuEe 00OpOTHBIX aKTUBOB Ha 2543 Thic. py0. B ToM uuncie coipbe u
Martepuaibl yBenudmmch Ha 1700 Teic. py0. JleOutopckas 3a10KEHHOCTh, TUIATEXKU TI0
KOTOPOM OXKUJAIOTCS B TeueHue 12 mecsieB yBennumnach Ha 11277 teic. pyo. u B 2009 T.
HNx croumocth coctaBuia 14953 ThIc. pyO.cymma neHexHbix cpeactB u HJIC mo
MPUOOPETEHHBIM IIEHHOCTSM TakKXKe YBeIMYmIUCh Ha 26513 Teic. py0. u 1741ThIC. pYO.
coOTBETCTBEHHO. CTOMMOCTh BHEOOOPOTHBIX aKTUBOB YyBeIMYMIach M cocTaBmia 11488
ThIC. pyO. B OCHOBHOM Ha TaKO€ yBEIMYEHHE MOBIUSII POCT CTOUMOCTH HE3aBEPIICHHOTO
cTpouTenbeTBa Ha 3787 Thic. py0. OOIIas CTOUMOCTh BCEro KamuTtalia coctaBuia 58763
ThIC. py0., a 310 Ha 44561 ThIC. py0. OOJNBIIE MO CPABHEHUIO C HAYAJIOM aHATU3UPYEMOTO
nepuo/a.

CrouMocTh COOCTBEHHOro KamuTajna yBenuumwiack Ha 9305 ThIC. pYyo.,
1abn.C.2(pun.C). Jonrocpoynsie U KPaTKOCPOUHBIE JOITH MPEANPHUATHS YBEIMUUIach Ha

24767 teIc. py6. u 11089 ThIC. pyd. COOTBETCTBEHHO.
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Ha ocHoBaHumM JaHHBIX OyXranarepckoro OajaHca, IPOU3BEAEM aHAIHU3
¢unancoBoir ycroitumBoctu mnpennpusatas ¢ 2010-2012 ror. [lng storo paccuutaem
KodppuuueHTsl, npeacTaBieHHble B npwil.M. JlnHamuky ko3¢ uIreHToB GpruHaHCOBOM
ycroitunBoctu npeanpustus OO0 «llepciektnBay npeacraBuM B Buze Tabdmn.2.1.

Tabnuua 2.1

JuHamuka K03 (HUIHEHTOB PHUHAHCOBOH ycToitunBocTy npeanpusatus ¢ 2010-

2012 r.r.
MOKa3aTenn 2010r. | 2011 r. 2012 . OTKIIOHEHHE OTKIIOHEHHE
2012 r. or | 2012 r. or 2011
2010 r. r.
Koaddumuent ¢unancosout | 77,87 79,15 33,86 -44,01 -45,29
ABTOHOMHOCTH TpeanpusTus , %
Koaddumuent ¢unancosou | 22,13 20,85 66,14 +44,01 +45,29
3aBUCUMOCTH, %
K03 PUIUEHT 0,28 0,26 1,95 +1,67 +1,69
(bMHAHCOBOTO pHCKa

Hanneie Tabm.2.1 mokaspmBaror, 4ro B 2010-2011 r.r. B OCHOBHOM HMYIIECTBO
npeanpusTis ObUTo CHOPMHPOBAHO 3a CUET COOCTBEHHBIX HCTOYHHKOB, TOITOMY U
ko3¢ ¢dunmeHT (GUHAHCOBOW aBTOHOMMH JTOCTATOYHO BBICOKMIA: OH cocTaBisti 77,87% B
2010r. u 79,15% B 2011 r., a x 2012 r. mpou301LIO0 CHHKEHUE NaHHOTO KO3 duineHTa
Ha 44,01%, T.e. 6oxbiIas yacTh UMyllecTBa npeanpustus B 2012 r. Oputa copmMupoBaHa
32 CYET 3aeMHBIX HCTOYHHUKOB, B pe3yiabTaTe uero KkoddduiumeHt ¢GuHAHCOBOM

3aBUCUMOCTH cocTaBuia 66,14%, puc.2.10.

B0
70
60 -
50 -
40 -
30
200G
1
[a]
KoasddrurenT KoasddrurenT
brHaHcoBOM brHaHcoBOM
ABTOHOMHOCTHM SABMCKMOCTM, 26
npeanpuaTmsa , %
m 2010r. 77,87 22,13
m 2011 r. 79,15 20,85
2012 r. 33,86 66,14

Puc. 2.10. Ilunamuka ko3 duiinenToB GUHAHCOBOI YCTOWYUBOCTH MPEATIPUSTHSL.
Koaddunment ¢punancororo pucka ysenuumics Ha 1,67 u B 2012 r. cocraBun 1,95
1o otHomeHuto k 2011 r, puc.2.11. 3to roBopur o Tom, uro npennpusarue k 2012 r. crano
00JIbIIIE MTO/IBEPIKEHO PUCKY.
PaccMoTpeHHBbIE — MMOKa3aTend  IO3BOJIAIOT  CBUICTENBCTBYIOT — IOKazaTesel

¢uHaHCOBOK ycTounBOCTH. OAHMM U3 TIOKa3aTeNed, XapaKTepU3YIMHNX (UHAHCOBYIO
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YCTOMUMBOCTD MPEANPUSATHS, SABISETCA KOAPPUINEHT MaHEBPEHHOCTH KalHuTaia, KOTOPBIH

MOKa3bIBAET, KaKasi 4aCTb COOCTBEHHOT'O KaluTaia HaXOIUTCs B 000poTe, T.€. B TOH dopme

KOTOpast IO3BOJIIET CBOOOJHO MAaHEBPUPOBATh 3TUMH cpencTBamMu. KoaduuueHT gomken

OBITH JOCTATOYHO BBEICOKHM, YTOOBI 00ECIIEYNTh THOKOCTE B HCIIOJIB30BAHUHA COOCTBEHHBIX

CPEICTB NMPEAIPUATHS.

2 -
1,8 -
1.6 -
1.4 -
1,2 -

1 -
0,8
0,6 -
0,4 o
0,2 A

o)

2010r.

2011r.

2012r.

| roapOUUMEHT
drHaHCcOoBOro prcKa

0,28

0,26

1,95

Puc.2.11. lunamuka ko3ddurnmenta punancoBoro pucka OO0 «llepcnextusay ¢ 2010-

2012 r.r.

[TpousBenem pacyet ko3 puineHTa MaHEBPEHHOCTH KanuTaia, Tabm. 2.10.

Taomuma 2.10

Junamuka ko3¢ unnuerTa MmaHeBpeHHoCcTH KanuTtana ¢ 2010 -2012 r.r.

MIOKa3aTesH 2010r. | 2011r. | 2012r. OTKIIOHeHUE OTKIIOHEHHUE
2012 1. 07 2010 | 2012 1. 0T 2011
T. T.
Oomas cymma cobcrBenHoro | 10592 13708 | 19897 +9305 +6189
karmuTana (1 pazmen maccusa, ctp.490),
TBIC. pYO.
Cymma  monrocpounbix — maccuBoB | 330 0 25097 +24767 +25097
npeanpusTus (ctp.590 6ananca)
OO11as cyMMa MOCTOSIHHOTO KaluTalia 10922 13708 19897 +8975 +6189
(1+2 paserbl 11acCUBa, T.C.
crp.490+c1p.590)
OO011as cymMmma BHEOOOpOTHBIX akThBOB | 8401 9721 11488 +3087 +1767
(ctp.190 mo Gamancy)
Cymma  coOcTBeHHBIX  00OpOTHBIX | 2521 3987 8409 +5888 +4422
CpencTB= cymMMa MOCTOSTHHOT O
KaluTaja-  CyMMa  BHEOOOPOTHBIX
aKTHBOB
Koappunuenr MaHEeBPEHHOCTH= 23,80 29,09 42,26 +18,46 +13,17
cyMMa  COOCTBEHHOTO  0OOpPOTHOTO

KamuTana/obmas cyMMa COOCTBEHHOTO
karurana)x100%
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Janubie Ta01.2.10 MOKa3pIBAIOT, YTO B TEUCHHUH aHAIU3UPYEMOIO IEPHOA
HaOMOaeTCsl  yBENIMYCHHE KOAPPUIIMEHTa MaHEBPSHHOCTH KamuTtaia, puc.2.12.91o
TOBOPHT O TOM, 4TO JIOJIsI KalluTaja, HaXOASIerocss B 000pOTe, yBEIUYHIACh, YTO CICIYeT

OLICHUTH ITIOJIOKUTCIBHO.

45
40 //’
35

30 /
/

25 >
20
15
10
5
0]
2010r. 2011r. 2012r.

= KosddpuumeHT

23,8 29,09 42,26
MaHEeBPEHHOCTH

Puc. 2.12./lunamuka ko3 huimenTa MaHEBPEHHOCTH KaluTaja MpeIIpUsITHSL.

[IpoBenem ananu3 TUKBUIHOCTH U muatexecnocodHoct OO0 «IlepcniekTrBay.

Jlis OLEHKH TMJIaTeKEeCIMOCOOHOCTH NPEANpPUATHS PACCUUTHIBAIOT TMOKa3aTesn
JUKBUIHOCTU. J[JI1 3TOro CrpymmupyeM TeKylIue aKTUBBI 1O CTENEHU JUKBHUIHOCTH,
nanabeie oopmuB B Bujae Tabn.C.3(mpwin.C).Ha ocHOBaHWM CrpyNnIUpPOBAaHHBIX AKTHBOB
paccunTaeM IOKa3aTelu JUKBUIHOCTU, KOTOPbIE MpPEACTaBieHbl B npuia.M. Pe3ynpTaTsl
pacyeToB MpeCcTaBieHbl B Ta0I.2.12.

Tabmuma 2.12

[Tokazarenu mukBugHOCTH nipeanpusatus ¢ 2010-2012 r.r.

[Nokazarens HOPMATHB 2010r. 2011r. | 2012r. Otknonenne | OTKIOHEH
JIMKBUIHOCTH 2012 r. or | ue 2012 r.
2010 . or 2011 r.
AOCcomoTHEIHA, % Bonee 20-25% | 28,95 20,69 210,84 +181,89 +190,15
[TpoMexxyTOUYHBI#H 0,7-1,0 1,69 1,64 3.22 +1,53 +1,53
OO0mwmit Bonbime 2 1,94 2,10 3,43 +1,49 +1,33

JluHaMuKy nokaszatesnei nzobpasum rpaduyecku, puc.2.13.
[TokazaTenu mIATEKECMOCOOHOCTH TOKa3bIBAlOT, 4YTO Bce KO3(PPULIUEHTHI
JUKBUAHOCTH HAxXOJATCSs B HOPME, a B HEKOTOPBIX ClydasX JaXe IPeBBIIIAIOT

HOpPMAaTUBHOC 3HAYCHUC. TaK, K KOHIOY AaHAJIMU3UPYEMOI'0 IHepuoJia MpPOU30MIICIT
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3HAYUTCIbHBIN pocCT a0COJIFOTHOT'O II0Ka3aTeia JIMKBUJHOCTH, u Ha KOHCI]

aHAJIM3UPYEMOTO Ieprojia adCOJIIOTHBIN MT0Ka3aTeb JUKBUAHOCTH cocTaBmil 210,84%.

7
G /
5 /
4
- i
3 A
R /
- s
1
0]
2010r. 2011r. 2012r.
—l— 06w mii, % 1,94 2,1 3,43
= TPOMEMYTOUHbIN, % 1,69 1,64 3,22

Puc. 2.13. Jluramuka rmokasaresiei JIMKBHIHOCTH mpeanpusaTus ¢ 2010-2012r.t.

OO0uuit mokaszarenab JUKBUIHOCTU 10 HOPMATUBY JOJDKEH COCTaBIAThH OoJiblie 2, B
2012 r. maHHBIN MMOKa3aTeab COCTAaBWII 3,43, UTO TaKKe CIEAYET OIECHUTH TOJIOXKHUTEIIBHO.
Taxum oOpa3om, 6anmaHc MPEANPUITHSI MOKHO Ha3BaTh a0COTIOTHO JIMKBUIHBIM.

Pe3roMupyst BbIlIE M3JI0KEHHOE, MOXHO CAENIATh BBIBOJ, 4TO npennpustue OO0
«[lepciekTuBa» €XKEeroHO YBEIMYUBAET TOBAPOOOOPOT M MPHUOBLIb, OJHAKO MOKa3aTeln
peHTa0eNbHOCTH MOKA3bIBAIOT CHIDKEHHUE, ITO CBS3aHO C TEM, YTO TEMIIbl POCTa 3aTpar
MPEeANpUATHS TPEBBIIIAIOT TeMIbl pocTa noxoaoB. Kamurtan npeanpustus B OCHOBHOM
chopMupoBaH 3a CYET 3aEMHBIX HCTOYHHKOB (UHAHCHUpOBaHUS, KO3 ULIHEHT
(bMHAHCOBOIO PUCKA 3a pacCMaTPUBAEMBIM MEPUOJ YBEIUYMICA. DTO CBS3aHO C TEM, YTO
Ha MPEANPHUATHH MPOU3OLULIO 3HAUUTENbHOE YBEIUYEHHE CTOMMOCTH KPEIUTOPCKOM
3a[I0JDKEHHOCTH, TaK KakK MpenpuaThe JUid TMOBBIIIEHUs COOCTBEHHBIX CpPEJICTB,
MIPHUBJIEKIIO IOTIOJHUTENbHBIC NHBECTUIIUH 32 CUET KPEIUTOB.

CnenoBarenbHO, mpeanpuaTie (UHAHCOBO-3aBHCUMOE M HMMEET BBICOKYIO OO
KpEAUTOB B CTPYKTYpE KaluTana, OJHAKO IJIATeKECHOCOOHOe, TaK Kak IOKa3aTeln

JIMKBUJIHOCTH HAXOJATCA B IIPCACIaX HOPMATUBHBIX 3HAYCHMH.
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3. PazpaGoTka u oueHKa 3KOHOMHYecKOii 3PpPeKTUBHOCTH HHBECTUIIHOHHOIO
MPOEKTA M0 NPHodpeTeHHI0 000PY/AI0BAHHUS HA HCCIeAyeMOM NpPeANPUATHH
3.1. XapakTepucTuka npuodperaeMoro 000py/i0BaHHus

HpOBeILGHHOG BBIIIC HCCICAOBAHHUC II0Ka3ajl0, 4YTO Ha NPCANPUATHU JaBHO HE

OOHOBJISUTMCh OCHOBHBIE BHJIBI OOOpYJIOBaHWS, HEKOTOPHIE MAIIMHBI HMCIOTCS B
€IMHCTBEHHOM 3K3eMiisipe. Takum oOpa3om, st 00HOBIeHHS napka obopynoanus OO0
«[lepcriekTBa» HEOOXOMUMO 3aKYIHTh CICAYIONIUE BHUABI 00OpYyIOBaHUS: Ui OOYBH,
Mexa, KOXXTaJlaHTepuu 3 €., JUIs MOILIMBa WU3ACNui U3 TKaHeil- 4 en., oBepioru- 3 en.,
MyTOBUYHYIO, TIETEIBHYIO M 3aKPENOYHYIO MaIIuHy 110 2 ., Tabm.3.1,
Tabmuma 3.1
Heo06xomuMbIe BHIBI 000PYIOBAHHUS ISl OCHOBHOT'O ITPOW3BOJICTBA HA

npeanpustun OO0 «IlepcriekTuBa»

Ne

n/n

['pynms
000pyI0BaHUS

HauMCHOBAHUC

Konuuectso,

ell.

Llena, pyo0.

Ui 00yBH,
Mexa,
KOXKTaJlaHTEPUH

[IpomplilineHHas BEWHAs MallluHa
(ronosa) uennouHoro crexka JACK JK-
69910

2

30 000 pyb.

IIpomblieHHas IBEHHAsA MallliHa
(ronora) uenHouHoro crexxka JACK JK-
69920

37 400 py6.

Jlist TkaHein

IIpomMbliieHHas IBeKHas MallMHA
(ronora) genHouHoro cTekka SIRUBA
T828-45-064M

40 000 py6.

IIpomsblnieHHas 1BeWHas MalluHa
(ronora) uyenHouHOTrO cTe)kka SIRUBA
T828-75-064H

49 300 py6.

IIpomMsblieHHas 1BeWHas MalluHa
(ronora) uenHouHOTO cTe)kka SIRUBA
T828-45-064M/C c cepBoiBHraTenem

95 400 py6.

Ogepioru

CraunBarole-oOMeTOYHAsT MaIlliHA
(ronosa) ZOJE ZJ752-17A-BD c npsimeim
MIPUBOJIOM

20 300 pyb.

CrauuBarole-oOMeTOYHAasT MaIlIHa
(xommmrext) JACK JK-ANGUS-4-514-
MO03/333

43 920 py6.

CrayuBaroe-oOMeTOYHAasT MaIlliHa
(ronosa) JUKI MO-6716S-FH6-60H

31 740 py6.

CrierajibHbIE
MalIUHBI

[IyroBuunast mammHa (ronoa) JACK JK-
T373

25 500 pyb.

[TerenpHas mammHa (ronoa) JACK JK-
T781

60 500 pyb.

3akpenounas mammuHa (ronosa) JACK JK-
T1850-42

52 500 py6.

| OO6m1ast cyMmMa UHBECTHIIHI

695060 pyb.
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OOBsicHUTD Takoi BHIOOp OOOPYIOBAaHUS MOXKHO CIEIYIOIUMH (haKTOpaMu: BO-
MEPBbHIX, 3TU MAIIWHBI- OBEPJIOTH, MAIIMHBI JJIS IIUTHS U3 JIETKUX TKaHEH, JJIs1 MEXOBBIX
U3JeNui, W3eNUA W3 KOXH, CIEUUAIbHBIE MAIIWHBL: [YyrOBUYHAs, NeTeIbHasd,
3aKpernoyHas- HanboJjee 4acTo HCIONB3YIOTCS B mpou3BoiacTBe. [lpu 3TOM, OHHM darie
BCEr0 BBIXOJAT U3 CTPOS U B PE3yJIbTAaTE MOJOMKU 000PYAOBAHUS MIPOUCXOUT MIPOCTON B
MPOU3BOJICTBE. B CBA3M ¢ 3TUM HE0O0X0AMMO, YTOOBI Ha MPEANIPUATHN OBLIO KAaK MUHUMYM
Mo 2-3 HaWMEHOBAaHMS KaXJOro BHUJa 00OpYIOBaHUsS, OCOOCHHO TOTO, KOTOPOE YacTo
ucrnoJib3yercs. B Belllle mpecTaBiIeHHON TaOIUIE MOKAa3aHO, YTO IUIAHUPYETCS 3aKyNHTh
obopynoBanue mapok: JACK JK, JUKI MO, ZOJE, SIRUBA- tak kak 3TH MOJIeTH MAITUH
0oJsiee TPOU3BOAUTEIBHBI M COOTBETCTBYIOT TAKOMY ITOKa3aTeNIo, KaK 1IeHa- KauecTBo, T.€.
HMMEIOT HE BBICOKYIO NMOKYIHYIO IIEHY M BBICOKOE KauecTBO oOopynoBaHus. PaccMoTpum
noipoOHee 3TH BUIBI 000PYIOBAaHHS U UX XapaKTEPHUCTHUKY.

Jia mommBa  0OyBHM, MeXa, KOXTaJaHTepUHU IUIaHUpyeTcs MpHoOpecTH JBa
HAaMEHOBAHMsI 000PYIOBaHU: MPOMBINIICHHAS [IBEHHAs MamiHA (TOJI0BA) YEIHOYHOTO
crexka JACK JK-69910, mpoMeinuieHHas MIBEHHAS MaIIMHA (TOJIOBA) YEITHOYHOTO CTEKKA
JACK JK-69920, Ta6m.3.2.

Tabmuma 3.2

XapakTepucTHKa BUI0B 000py10BaHMsl , IPEAHA3HAYEHHBIX JUIs TOMINBA U31EIUN

13 KOXH, Mexa

HasBanue IIpomsblnieHHas 1IBeWHas MalluHa IIpoMbluneHHast BEHHAs MalIMHA
MOJIEeTTH (ronora) uyenHouHoro ctexxka JACK JK- (ronosa) yenHouHoro cTekka JACK JK-
69910 69920

@oro  Mozaenu \ L!::‘ N— ( _] S ———— _—
obopynoBaHus e e S = L

1@ L) [ s rLl = -

— y— ="

Texuuueckue Aptuxyn: JK-69910 Aptuxyn: JK-69920
xapaktepuctuky || IIpoussomurens: Jack IpowusBoautens: Jack

Hnuna crexka (mm): 7,0
Tun marepuana: TspKenbIe

Jnuna crexxka (mm): 5,5
Tun marepuana: TsoKemble

ABToMaTHueckue (QpyHKIMU: HET
Hanuune aBroMatuueckux QpyHKIHA: HET
Tun nponBrkeHus: peiika, jJanka, uria
Beicora mogbema namnku (mm): 7,0
Tun cMa3Kku: aBTOMaTUYecKas
Ckopoctb umths (c1/muH): 2500

Tun margopMel: KOJIOHKOBAs

Tun yenHOKa: CTaHJAPTHBIN
[Ipumensiemsie urist: DPx5S Ne21 (130)
Kommuectso urm: 1

KonnuecTBo HuTeit: 2

MesxuronsHoe paccTosiHAE (mm): -
Crpana msrorosnenus: Kurait

ABToMaTH4eckue (pyHKIHU: HET
Hanuuune apromMatnueckux QyHKIMIA: HET
Tun npoaBmkeHUs: peiika, JTarka, uria
Beicora mogsema samnku (mm): 7,0
Tum cMa3ku: aBTOMaTH4ecKast
Ckopoctb mmthst (c1/muH): 2500

Tun nnardopMbl: KOITOHKOBAsI

Tun yenHoKa: craHAAPTHBIN
IIpumensiemsie urisi: DPxS Ne21 (130)
KomnnuecrBo uri: 2

Kommnuecrso nureit: 4

MesxuronsHoe paccTossHEE (mm): -
Crpana mrorosnenust: Kurait
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OTU J1B€ MAIIMHBI OTIMYAIOTCS KOJUYECTBOM WIJI, KOJUYECTBOM HUTEH, NJIMHOU
cTexkka. lIpenMyiiecTBaMu STUX BHJIOB OOOpYIOBAHHS SIBISIETCS CKOPOCTH IIIUTHS,
KoTopas coctaisieT 2500 cT/MHUH, MAIIMHBI IMEIOT aBTOMATHYECKUN TUT CMa3KU.

Jlis momMBa W3NENMA W3 TKAHEW IUTAHUPYETCS TPUOOpPECTH 00O0pYyHAOBaHHE C
IUIOCKOM TUTAaT(OpPMON W OTKIIFOUAeMBIMH Wriiamu: [IpoMBINUICHHAs TIBEHHAs MalluHa
(ronmoBa) uenHouHoro crexkka SIRUBA T828-45-064M, I[lpowmbliieHHass IIBeWHas
MammHa (TosioBa) uenmHouyHoro crexkka SIRUBA T828-75-064H, IlpombiuieHHas
mBelHas MamuHa (rojoBa) uyenHouyHoro crexkka SIRUBA  T828-45-064M/C ¢
cepBojBUTaTenem, Taoir.3.3.

Tabmuna 3.3

XapakTepucTuka BUI0B 000PYAOBaHUS, IPEIHA3HAYCHHBIX JIJISl TTOIINBA U3IETHI

W3 TKaHEH
Ne HanmenoBanue 000pyioBaHus XapaKTepUCTHKA
/1
1 [MpombliieHHass — mBeliHas ~ MamuHa || Aptukyn: T828-45-064M
(ronosa) uenHouyHoro ctexka SIRUBA || Hpoussomurens: SIRUBA
T828-45-064M Jnnna crexka (mm): 4,0
Tun Matepuana: Jerkue u CpeaHue
ABTOMAaTHYECKHE (QYHKIIUH: HET
Hanuyue aBTOMaTH4eCKUX QYHKIHIN: HET
3 I'Tr" B, i Tun nponBkeHus: peika
s =EER Bericora mogbema sanku (mm): 7,0/10,0
e ) s Tun cMasku: aBTOMaTH4eCKas
i e Ckopocts muths (c1/mMuH): 3000
Yo ' Tun ratdopMbl: TIOCKast
&._ = Q—' Tumn yenHoKa: CTaHAAPTHBIN
- - Ipumensiemsblie urmsl: DPxS Nel4 (90)
\ : )-" Z . - Konuuecrso uri: 2
| _(’A’ ' Konuuectso nureit: 4
MesxuronsHoe paccrosuue (mm): 6,4
Crpana uzroroBienus: TaiiBaHb
2 IIpomMsblnieHHas mBeWHAas MalluHa Aptukyn: T828-75-064H
(ronoBa) yenHouHoro crexka SIRUBA Iponssonurens: SIRUBA
T828-75-064H Juna crexka (mm): 7,0
Tun Matepuana: cpeJHHE U CPEAHETSDKENBIC
ABToMaTHYecKHe (pyHKIMU: HET
Hanuune apromMatnueckux QyHKIHIA: HET
Tun npoaBIKeHUs: peiika
3 I'T':' S — Bricora noxbema nanku (mm): 7,0/10,0
_j : ERENER Tun cMa3ku: aBTOMaTHIECKAsT
. -@ s iz Cxopocts mmThs (ct/mu): 3000
. . - Tun naaTopMbl: IIOCKAS
‘[}T':o : 6.___ Tun 4eTHOKA: CTaHIAPTHBIN
== s 2 IIpumensiemsie uris: DPx5 Ne22 (140)
' : =. Pt Konuuectso uri: 2
1 ﬂ",.;‘h»‘-r Konunuecrso HuTeit: 4
MesxuronsHoe paccrosHie (mm): 6,4
Crpana uzrotoBienus: TaiiBaHb
3 IIpomblneHHast IIBEHHAS mammHa || Aptukyn: T828-45-064M/C
(ronosa) wennHouHoro crexka SIRUBA || Hpoussomurens: SIRUBA
T828-45-064M/C ¢ cepBoBHTraTenieM Hnnua crexka (mm): 4,0
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IMponomxenne Ta61.3.3
Tun Matepuana: JIerkue U cpeHue
ABToMaTHUecKHe (GpyHKIMN: 00pe3ka HUTH/OTBOAIHK
HHUTH/3aKpeIka/TIOABEeM JIATIKH/TO3UIHOHUPOBAHNE UITIBI

Hanmane aBpromatnaeckux QyHKIMIA: 1a
Tun npoaBIKeHUs: peiika
Beicora mogsema sanku (mm): 7,0/10,0

[ T
1 / . Wi
i e
Tur cMa3ku: aBTOMaTHIECKas

‘ A . P
’1.&“‘ ' & Ckopocts mmThs (c1/mMuH): 3000

: ol Tun mnardopmsl: mIockas

3 = -' - Tun yenHoKa: CTaHAAPTHBIN
=1 '

B

'11\]:"
SHVER

TIpumensiemsre urisr: DPxS Nel4 (90)
Kommaectso wri: 2

Kommaectso nuteit: 4

MesxuronsHoe paccTossHre (mm): 6,4
Crpana uzrorosyenus: TaiiBaHb

OTH BUII 000PYAOBAHUS UMEIOT PA3IMUHYIO IIEHOBYIO KaTErOPHIO, B CBSI3U C TEM,
YTO OTJIMYAIOTCS TEXHUYECKUMHU XapaKTepUCTUKaMU. Tak, B YaCTHOCTU JJIMHA CTHXKKA
STUX MAIlUH COCTaBJsET OT 4 710 7 MM. DTH MalluHbI MpEJHA3HAUCHBI I Pa3IUIHBIX
TUTMOB TKAaHEW: JIETKUX, CPEIHMX U cpeAHeTskenbix. KommuecTBo wuri-2, Hutedl -4.
MexurosbHOE PaCCTOSIHUE COCTABISAET 6,4 MM.

Ha mnpennpustun  OOO  «llepcrektriBa» BCEro OJIWH OBEPJIOr, IO3TOMY
1enecoo0pa3Ho 3aKyMUTh O00OPYJOBAaHME: CTadMBaroIe-0OMeTOYHass MaiinHa (TOJIOBA)
ZOJE ZJ752-17A-BD ¢ mnpsMbIM TNPUBOJAOM, CTauyWBaOINIe-OOMETOYHAS MalllhHA
(xomruiekt) JACK JK-ANGUS-4-514-M03/333, craumBaromie-oOMeTouHasi MalliHa
(ronora) JUKI MO-6716S-FH6-60H, Ta6:1.3.4. Mamunbl npeiHa3HauYEHHBIE IS 0OMETKH
TKaHEH OTIMYAIOTCS KOJUYSCTBOM HHUTEH, WIVI, WMEET pa3du4Hbld KOA(hOUIIHECHT
muddepeHnnanbHoro npoasuxkeHus. [IpenHazHadeHsl A TSDKEbIA, CPEAHUM U JIETKUX
TKaHEW, UMEIOT Pa3JIMYHYIO JJIMHY CTEXKa, KoTopas cocTaBiseT oT 3,8-4,5 mm, CKOpOCTh
muThs coctasisier 7000-7500 ct./mMuH.

Ha npennpusitun umeercs HeoOX0MMOCTb B IPHOOPETEHUH CIEIIMATBHBIX MAIIHH,
K HUM OTHOCSITCS: IIYTOBUYHBIE MAIIUHBI, METEIbHbIE MAIIUHBI, 3aKPEMOYHbIE MAIIUHBI,
Tabn. 3.5. Ha3paHue croenuaibHbIX MAIIMH TOBOPHUT caMO 3a ce0si, MyroBUYHAasl MallluHa
MpelHa3HayeHa Ui MyroBUll, MeTelbHas Ui MOLIMBa METelb, a 3aKperoyvHas MalllHa-
Ui 3akpernok mBa. [lerenpHas mammna (rojgosa) JACK JK-T781 u 3akpenoynas mamivHa
(ronoBa) JACK JK-T1850-42 otHOCSTCS K CpelHEH LIEHOBOI KaTeropuu W IeHa Ha 3TH
MamuHbl coctapisieT 60 500 py6. u 52 500 pyO. coorBercTBeHHO. Jljig cpaBHEHUS, IICHBI
HAa  JIpyrUe aHaJoTW4yHble BHUABI 000pyaoBaHus coctaBiusier 1o 100 Teic. pyo.
[Tnanupyercs mnpuoOpecTH crnenuanbHble BHABI O0OpPYHOBaHUS MO 2 IIT. KaXJOTO

HauMCHOBAHU.
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Tabnuua 3.4

XapaKkTepuCTHKa CTAYMBAIOLIE-0OMETOUHBIX MAIINH (OBEPIIOTOB)

HaunmeHnoBanue 000pyaoBaHus/GpoTo

Texamueckne XapaKTCPUCTUKHU

CraunBarome-oOMeTouHas MaluHa (ToJI0Ba)
ZOJE ZJ752-17A-BD c npsiMbIM IPUBOJIOM

Aptuxyn: ZJ752-17A-BD

TpousBoaurens: Zoje

JlnmHa crexka (mm): 3,8

Tun Matepuaa: Jerkue u CpeaHue
ABTOMAaTHYECKUE (YHKIMH: TIO3UIHOHUPOBAHUE
UTJIBI

Hanuuune aBromMaTnueckux GyHKIMIA: 1a
Tun npoaBHKeHH: perika

MesxuronsHoe paccTosiHue (mm): -
KonmuecrBo nureit: 3

KomnnuectBo uri: 1

IIpumensiemsie nrmer: DCx27 Nell (75)

Tun nmnardopmsl: mIockas

Cxopocts mmTbs (ct/mMun): 7000

Tun cMa3KH: aBTOMaTHYECKast

Bricora mogapema samku (mm): 5,5

Iupuna oomerku (mm): 4,0

Koappumment and. npoxsmwxenus: 0,7 - 1,7
Crpana uzrorosinenus: Kurait

CraunBaroie-o0MeTouHas MaliHa (KOMILIEKT)
JACK JK-ANGUS-4-514-M03/333

4 o -
"0 SARESS
[ ey -

—_——— —

L o.'o‘o:

Aptukyn: ANGUS-4-514-M03/333
IpounsBoautens: Jack

Jlnuna crexka (mm): 3,8

Tun matepuana: Jerkue u cpesHue

Tun nponBkeHus: peika

ABtoMaTHyeckue GpyHKIHMU: 00pe3ka HUTH/TIOIbEM
JIANIKK/TIO3ULIMOHUPOBAHHUE MIJIbI

Hanuune aBromatnueckux GyHKUMiA: 1a
Crpana uzroroienus: Kurait
Koappuuument aud. npoxsmxenus: 0,7 - 2,0
Tupuna oomerku (mm): 5,0 - 7,0
MesxuronsHoe paccrosiaue (mm): 2,0
KonuuecrBo nureit: 4

Komnuecrso uri: 2

Tpumensiembie urnsi: DCx27 Ne 9 (65)

Tun mnardopmbl: iockas

Ckopoctsb muths (c1/mMuH): 7500

Tun cMa3ku: aBTOMaTH4YecKas

Beicora nmogbsema namnku (mm): 5,5

CrauuBaroie-oOMeTouHas MalyHa (TojoBa)
JUKI MO-6716S-FH6-60H

Aptukyn: MO-6716S-FH6-60H
TpousBoaurens: Juki

Juna crexka (mm): 4,5

Tun marepuana: TsoKemble
ABToMaTHUecKue (pyHKIMU: HET
Hanuune apromMaTnueckux QyHKIHIA: HET
Tun npoaBIKeHUs: peiika

Beicora mogsema mamnku (mm): 5,0

Tun cma3ku: aBToMaTHIeCKast

Cxopocts mmThs (ct/mMun): 7000

Tun miaTdopmel: II0CKas
IIpumensiemsie urnel: DCx27 Nel4 (90)
KomnnuectBo uri: 2

KomnnuecrBo Huteit: 5

MesxuronsHoe paccrosaie (mm): 4,8
Mupuna oomerku (mm): 6,4
Koadpdunuent aud. npoasmwkenus: 0,7 - 2,0
Crpana msrorosnenust: Kurait
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Tabmuna 3.5

XapakTeprucTHKa CTICUATBHBIX BHI0B 000PYIOBaHHS

Ne i/m HaumeHnoBanue 000pymoBanus/GoTo TexHuyeckue XxapakTepUCTUKU

1 [TyroBuunas mammHa (ronosa) JACK JK-T373 Apruxyn: JK-T373
[MpomsBomurens: Jack
Bricora mogbsema nanku (mm): 9,0
& Ckopoctb mmThs (ct/mMuH): 1500
o nEl - * IMpumensiemble urasl: TQx1 Nel4 (90)
$ ance G KonmuectBo uri: 1

- = . Konmnyectso nureit: 1
s Pasmep myroeuusr (mm): 10,0 - 28,0
PaccrosiHre Mex 1y OTBEpCTBUSIMHU X/y

NS . ‘¢ (mm) 2,5-6,5/0,0-6,5
- Crtpana m3rotosneHus: Kuraii

2 [erenvHas mamuna (ronosa) JACK JK-T781 Apruxyn: JK-T781
IMpousBoguTens: Jack

Tun matepuana: cpeHue
Twun cma3ku: aBTOMaTH4ecKast

3 M. — CxopocTh muThs (cr/MuH): 3600
a ‘ o) SRS o [Mpumensiembie urnsl: DPx5 Nel1 (75)
C,,‘. o = ﬂ Konuuectso uri: 1
KonuuectBo HuTeH: 2
_ﬂ J g Pasmep netiu uinHa/mmpuHa (mm): 6,4 -
‘._ > 19,1/2,5-4,0
Beicora mogpema 3axxuma (mm): 12,0
Crpana usroroBnenus: Kuraii
3 3akpenoynas mammHa (roiosa) JACK JK-
T1850-42

Apruxyn: JK-T1850-42
IMpomsBomurens: Jack

JlmuHa crexxka (mm): -

Tun matepuana: cpenHue

Bricora mogbema janku (mm): 13,0
CkopocTb 1mmThs (ct/muH): 1800

| [Tpumensiembie urasl: DPx5 Nel4 (90)
Konmuectro uri: 1

KomnyectBo HuTel: 2
Jiaa/mupuna 3akpenku: 8,0 - 16,0/1.5 -
3,0

Crpana m3rotoBieHus: Kuraii

Takum o6pa30M, MMPOBCACHHOC HUCCICAOBAHUEC II0OKA3ajl0, YTO Ha MNPCANPUATHN
HUMCECTCA HOTpe6HOCTB B HpI/IO6peTeHI/II/I OCHOBHBIX BHUJIOB 060pyz[0BaHI/1${,
NMpEeAHAa3HAYCHHBIX JII HIUTHSA U3JICIUN U3 TKaHeﬁ, JIJISI MEXOBBIX M KOKaHBIX H3CIIHH.

[Ipennaraercs mpuobpectu obopynoBanue B konmuectBe 16 emunui:JACK JK, JUKI
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MO, ZOJE, SIRUBA, Tak Kak 3TH TPOU3BOJUTEIN OTIMYAIOTCS KA4eCTBOM

MpeaoCTaBJIACMOI 0O 060py110BaH1/151, IIpU 3TOM OHH HEC ABJIAIOTCA JOPOTroCTOAIIMNMU.

3.2. KoMmiekcHasi OLleHKA 3KOHOMHYecKOi 3(p)eKTUBHOCTH HHBECTHLIMOHHOT 0

MPOEKTA M0 NPUOOPETEHNIO 000PY/T0BAHMS

JIroboe BHOBb BBEJEHHOE O00OpYIOBaHHME, KOTOPOE YYacTBYeT B OCHOBHOM
MIPOM3BOJICTBE MPEANPUATHUS, TACT TOT WIM MHOU MOJOXKUTENbHBIN 23pdekT. [IpoBenenHoe
BBIIIIE HCCIIEZIOBAHUE HAMpPaBJICHO Ha OOHOBJEHHWE OCHOBHBIX BHUIOB 000PYyHOBaHUS,
KOTOpBIE Y4YacTBYOT B OCHOBHOM IpOM3BOACTBE. B dacTHOCTH, ILTaHHpyeTCs

MPUOOpETEHUE CICAYIONINX BUIOB OOOpyaoBaHUs, TaOj. 3.6 oOmas CTOMMOCTH 3aTpar

coctasisieT 695060 pyO.
Tabmuma 3.6
3arpaThl Ha IPUOOpPETEHHE HOBBIX BUA0B 000pynoBanus g npennpustus OO0
«IIepcriekTuBa»

Ne HaNMEHOBaHHUE Komuuecto, || Lena, pyo. Cymma, pyo0.

n/n ell.

1 [IpombinuieHHas mBeliHas MalHa (ToJIoBa) 2 30000 60000
yeianoyHoro crexka JACK JK-69910

2 [IpombinuieHHas mBeliHas MamHa (ToJIoBa) 1 37 400 37400
yeianoyHoro crexka JACK JK-69920

3 [IpoMbinuieHHas miBeliHas MamrHa (TOJI0Ba) 2 40 000 80000
yenaHouHoro crexxka SIRUBA T828-45-064M

4 [IpombinuieHHas mBeliHas MalHa (TOJI0Ba) 1 49 300 49300
yenanouHoro crexka SIRUBA T828-75-064H

5 [IpombinuieHHas mIBeliHas MalHa (TOJI0Ba) 1 95 400 95400

yenHouHOro crexxka SIRUBA T828-45-064M/C
C CEPBOJIBUIaTEIIEM

6 CraunBaromie-oOMeTouHas MalliHa (To0Ba) 1 20 300 20300
ZOJE ZJ752-17A-BD c npsiMbIM IPUBOJIOM
7 CrauuBaroie-o0MeTouHast MammHa (komriekrt) || 1 43 920 43920
JACK JK-ANGUS-4-514-M03/333
8 CraunBaromie-oOMeTOYHas MallliHa (TroI0Ba) 1 31740 31740
JUKI MO-6716S-FH6-60H
|| TIyrosuunas manmna (ronosa) JACK JK-T373 || 2 |l 25 500 |l 51000
| 10 || Merensnas mammna (ronosa) JACK JK-T781 || 2 || 60500 || 121000
11 3akpenounas mammHa (romosa) JACK JK- 2 52 500 105000
T1850-42
Mroro 16 IE 7695060

HeoOxoanmMo onpenenuts UCTOYHUKU ¢uHaHcUpoBaHus. Ilo cocrostHuio Ha 2012

T. HpI/I6bIJ'H> KOMITaHHUU cocTaBuja 6198ThIC. pY6, a 3TOro JOCTAaTO4YHO OJId OOHOBJICHHUS
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napka o0opynoBanusi. D(h(HEeKTUBHOCTh OT BHEAPEHUSI 000PYIOBaHHS OYAET BHIPAKATHCA
B [IPUPOCTE MOKA3aTENICH JOXOJHOCTH, BXKEH TAKKE M CPOK OKYMAEMOCTH MHBECTHIINH.
Tabnuua 3.7

OcHoBnble s3xoHOMUYeckue nokazarenu OO0 «llepcrnekTuBa» nocine NpoBeACHUS
MEpOTIPUATHI, HAIPABJICHHBIX HA 0OHOBJIEHUE 000PYAOBAHHUS

TOKa3aTean 2012 MIPUPOCT Uroro Ha
nepcriekTuBy(Ha 2014

T.)

KonngecTtBo 0CHOBHOTO 000PYAOBaHHUSI, THIC. PYyO. 13enm. 16 29
OO01m1ast CTOMMOCTh OCHOBHOT'O 000PY/IOBaHUSI, THIC. 310,1 695,0 1005,1
pyo.

| Yucras npuGhbLIb Beero, ThIC. pyo. || 6198 || 1316,8 || 7514,8
B ToMm umcie npuObUTE OT peanu3anuu TekcTwibHbIX || 1070,0 1316,8 2386,8

TOBApPOB, KOKAHBIX I/I3I[€J'II/Iﬁ " ap.

‘ [TpuOkb Ha 1 eaUHKUIY OCHOBHOTO 000PY/IOBaHUS || 82,30 H 82,30 H 82,30

Takum o00pa3om, TpUOBLIL HA OJHY €IWHHUILy OCHOBHOTO OO0OpYIOBAaHHS
coctasisieT 82,30 TriC. pyoO.

PaccuntaeM 0CHOBHbIE HHBECTULIMOHHBIE TIOKAa3aTeNIN MTPOEKTA.

BaxxnpIM mnokazarenem SBISIETCS CPOK OKYIIAEMOCTH HWHBECTHLHM, KOTOPBIN

paccuuTsiBaeTcs 1o gopmyine(3.1):

pp= Bo
CE; (31)

rae PP - cpok okymaeMoCTH MHBECTULIHH (JIET);
K, - mepBOHaYaIbHbIC HHBECTHIIUM;
CFr - cpeHero1oBasi CTOMMOCTb JICHEXKHBIX TIOCTYIUICHHH OT pealu3aiu
HHBECTHIIMOHHOTO MpoekTa [25].

Moaudukanueii 1mokasaresis MPOCTOM  OKYITaeMOCTH SIBIISIETCS  I10Ka3arelb,
UCITOJIB3YIONIMI B 3HAMEHATENIE BEIMUMHY CPEIAHEH YUCTOM MPHOBUTH (T.€. TOCTE YIIaThl
HAJOroB) BMECTO OOLIEH CYMMBI MOCTYIUIEHMH JICHEKHBIX CPEACTB IOCIE YIUIaThl

Hajoros(3.2)

K
PP=__"°

Ed
HIII:.F. (32)
rne Iy, - cpeaHeroioBas yucrasi NpuObLIb.
K, - nmepBoHavanbHbie HHBECTUIMH [25].
PaccuntaeM CpOK OKYIMaeMOCTH HMHBECTHIMH, wuCHoONb3ys Gopmyny (3.1)
CrnenoBarenbHO, €CIIM 3a CUET BHEAPEHUS HOBOTO O0OpyHOBaHHMS B  KojudecTBe 16

€IMHUIl, TPHOOpeTeHHOro Ha cymMmmy 695,0  Teic. pyO. cpemHerogoBas CTOUMOCTH
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JIECHEXHBIX MOCTYIJIeHHH coctaBuT 1316,8 ThIC. py0., TO CpPOK OKYIAaeMOCTH,
paccuutanHblii 1o Qopmyne: (3.2), cocraBut 0,53 mer (695/1316,8=0,53 mer, T.e.
MHBECTULIMM OKYINAIOTCA B INEPBBIA TI0J peaau3aluu IPOEKTa, CPOK OKYINAeMOCTH
cocrasisier 0,53ner).

[lokazarenp uMcTOM TEKylled CTOMMOCTHM BXOAMT B 4YHUCIO Haubosee dYacto
UCTIOJIb3yEMBIX KPUTEPUEB KOMMEPUECKOH 3(h(EeKTUBHOCTH MHBECTUIHA. B 00miem ciryuae
Meroauka pacdyera NPV 3aximrodaercss B CyMMHMPOBAaHUM IIEPECUUTAHHBIX HA TEKYLIUU
MOMEHT BPEMEHH (JIMCKOHTUPOBAHHBIX HA HYJIEBOW MOMEHT) BEJTUYMH YHUCTBIX JIEHEHKHBIX
MIOTOKOB IO BCEM MHTEpBajaM IUIAaHUPOBAHMS Ha BCEM MPOTSHKEHUM IepHojJa
uccnenoBanus. Ilpy STOoM, Kak NpaBWIIO, YUYUTHIBA€TCS U JIMKBUJALUMOHHAS WIH
OCTaTOYHAas CTOMMOCTb IPOEKTa, (popMHpyIoLIasl JAOMOJHUTENbHBIN JEHEKHbIN MOTOK 32
npejieiaMy rOpu30HTa ccieaoBanus [25].

Ecimu xomnanust OOO «llepcriekTrBa» B KauecTBE MCTOYHMKA (PMHAHCHUPOBAHUS
OyZeT HuCIoJIb30BaThb COOCTBEHHbIE CpEACTBA KOMIIAHUHM, HWMEIOLEeH peHTa0eNIbHOCTh
aKTHBOB 3a MOCeIHUI oT4eTHBIN eproa 31,15%. B aToMm ciyuae cTaBka CpaBHEHUS TIpH
pacuetre NPV cocrtaBur 0,3115.

Paccuntaem BenmuuuHy YMCTO# TeKyiIeld cTouMocTH 1o Gopmyie (3.3)

NPV=(Un+Awm)/(1+R)-K3,(3.3)

rue:

Un-uucrast mpuObLIH

AwMm- amoptmzanusa (10% oT cTomMocTH OCHOBHBIX (POHZIOB, T.€. B roja 69,5 ThIc.
pyo.)

R-cTtaBka, B Hamem ciydae oHa cocrapisiet 0,3115

K3- kanuransHbie 3aTpaThl [25].

NPV=(1316,8+69,5)/(1+0,3115)- 695,0=362,03 TEIC. PYO.

BeiBos: NPV nosoxxurenes, a 3HauuT HHBECTULIMU B IPOEKT BBITOJTHBI.

Paccuntaem mokasarenr cpeaHed  HOpMbI  peHTabenbHOocTH  (ARR) 1o

bopmyne(3.4):

ARR]. — ]:[LIC.F.
K, (3.4)

rae [T4. ;. - cpemHeronoBast yucTasi NpUObLIb.

K, - crouMocTh IepBOHAYATLHBIX HHBECTHIINH [25].
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ARR=1316,8/695=1,809.
Cpennss HOpMa peHTabenbHOCTH coctaBiser 1,89 wmm 189,0%, 310 BBICOKUI
MoKasaresb peHTa0eIbHOCTH, CIICA0BATEIBHO, BIOKEHUE HHBECTUIIUN B TIPOSKT BHITOJTHO.
Paccunraem mHzexkc moxomnoctu wHBectunmii (PI), mo ciemyromeir dopmyne
(3.5):
MNPV
7T (3.5)

Fi=1+

riae TIC - noyiHble MHBECTUIIMOHHBIC 3aTpaThl poekTa [25].

WNupekc peHTaOeIbHOCTH HMHBECTUIMI OTBEYaeT Ha BOIMPOC: KaKOB YPOBEHb
TeHEPUPYEMBIX TPOEKTOM JIOXOJIOB, IIOJIydaeMbIX Ha OJHY €IWHUIY KalUTaJIbHBIX
BIJIOKCHUH.

P1=1+(362,03/695)=1,52

K HemocraTkam 3TOro  MeToJa MOXKHO OTHECTH €ro HEOJHO3HAYHOCTh NpHU
JTMCKOHTHPOBAHUH OT/ICITHHO JICHEKHBIX PUTOKOB U OTTOKOB.

Pl > 1 — mpoekr cnenyer npunats Pl < 1 — oreBeprayrs Pl = 1 — Hu npubsim,
HU YOBITKOB.

B namewm ciiyqae PI> 1, T.e. mpoekT cneayetr npuHATh.

Buayrpennsis HOopma pentabenbHocTH (IRR) - craBka auckoHTHpOBaHUS, NpHU
KOTOpO# CyMMapHasi IpUBEJICHHAs CTOMMOCTb J0XO0JI0B OT OCYIIECTBIISIEMbIX HHBECTULI U
paBHa ctommoctu 3Tux mHBecTHiuil. IRR (Internal Rate of Return, IRR) ompenemnsier
MaKCUMaJIbHYI0 CTOMMOCTB IPHBJIEKAEMOr0 KaluTajga, IpHU KOTOPOH MHBECTULIMOHHBIN
IIPOEKT OCTaeTCsl BBITOJHBIM. B npyroil ¢opmynupoBke, 3T0 CpeJHMHA J0XOX Ha
BJIOXKEHHbIM KamuTaj, oOecrneyuBaeMblii JaHHBIM HMHBECTUIMOHHBIM IIPOEKTOM, T.C.
3QPEeKTUBHOCTh BJIOKEHUM KaluTajla B JaHHBIM MNpoeKT paBHa 3(dexkTuBHOCTH
uHBectupoBanuss mnojx IRR mpoueHtoB B Kakoil-muOo (UHAHCOBBIH HHCTPYMEHT C
PaBHOMEPHBIM JJOXO0M.

IRR paccuuThiBaeTcsi Kak 3HAYEHHE CTaBKU JUCKOHTHUPOBAHMS, IMPH KOTOPOM
NPV=0. Kak npaBuio, 3Hauenus IRR Haxomst mubo rpapudeckuMu MeTo1aMu (IIOCTPOUB
rpa¢puk 3aBucumMocTH NPV  OT CcTaBKM JUCKOHTHUPOBAHMs), JUOO C IOMOIIBIO
CMEeLUANTN3UPOBAHHBIX IPOTPAMM.

BHyTpeHHss HOpMa JOXOTHOCTH (Ipyrue Ha3BaHus - BH/I, BHyTpeHHss1 HOpma
JMCKOHTA, BHYTPEHHSISI HOpMa MNPHUOBUIH, BHYTPEHHMH KO3(QGHUIMEHT >PPEeKTUBHOCTH,

Internal Rate of Return, IRR).

60


http://www.cfin.ru/encycl/discount.shtml
http://www.cfin.ru/encycl/npv.shtml

B  nambonee pacmpocTpaHEHHOM  ClIydae  WHBECTHIIMOHHBIX  IMPOEKTOB,
HAYMHAIOIIUXCS. ¢ (MHBECTULMOHHBIX) 3aTpaT U HMMEIOLIMX IOJOKUTEIBHOE 3HAUEHUE
YUCTBIX JEHEXKHBIX IIOCTYIJICHUN, BHYyTPEHHEH HOPMOM JIOXOJHOCTH Ha3bIBACTCA
MIOJIOKUTEIBHOE Yncio By ecnu:

- ipu HopMe uckoHTa E=E, uncras Tekyias cTouMOCTb NpoekTa odparaercs B 0,

- TO YUCJIO €JUHCTBEHHOE.

B Oonee oOmeM ciryuae BHYTPEHHEW HOPMOUM JOXOJHOCTH HA3BIBACTCS TaKOe
MOJIOKUTENBHOE 4ncio Ey , uTo nipu HopMme auckoHTa E= E, uncras Tekymas cTOMMOCTb
npoekra obpamaercs B 0, mpu Bcex OONbIUX 3HaueHUsX E - oTpumarenbHa, mpu Bcex
MeHbIINX 3HadeHUsX E - monoxwutenpHa. Eciau He BBINOJHEHO XOTS Obl OJHO U3 3THUX
ycnoBuii, canraercs, yto BH/[ He cymecTByer.

BH/I - »to 3Hauenune HOpMmbl auckoHTa (E) B 3TMX ypaBHEHHSX, MPH KOTOPOU

YHCTas TEKYIasi CTOMMOCTh Oy/IeT paBHa HYIIIO, T. €.(3.6):

UTC = = (I, — O )—— =0,
. L+ E)="" (3.6)
qrc:z[nm—o;n)—l yK,,-— Y __o
oy ty —tY m t —t"
1+ E) 1+E)

Takum  oOpazom, ¢upma OOO «llepcriekTuBa» IIAHUPYET  3aKYIUTh
obopynoBanue Ha cymmy 695,0 ThiC. py0., KOTOpOE€ MPUHECET KOMIAHWUU TPHOBLIL B
cymme 1316,8 teIC. pyd., T.e. 695/1316,8=0,527- namHBIi TOKa3aTenb OJM30K IIO
3HaYeHUI0 K HopMe auckoHta E=20% npu nepuroae WHBECTUPOBAHUS B OJUH IO, MpHILP.

NMenHo mpu TakoM 3HAYEHMM HOPMBI TUCKOHTA TEKyIlash CTOMMOCTh OyIylIuX
JCHeXKHBIX MOCTYIUIGHHH OT OJKCIUIyaTallud CcyAHa OylIeT paBHa COBPEMEHHBIM
uapectuiysM, a YTC (NPV) - nymro.

CnenoBarenbHO, Ha JaHHOM MPEINPUATAN BHYTPEHHSS HOpMa peHTa0eIbHOCTU
(IRR) paBua 0,20(a 3T0 BbIIIEC MOKA3aTeas PEHTAOCIBHOCTH), CIIEAOBATEILHO, BIIOKEHHUE
WHBECTUIIUI B IPOEKT BBITOJIHO.

[IpoBenenHble pacyeTbl SKOHOMHUYECKOW dS(()EKTUBHOCTH MPOEKTa MOKa3alH
cleyronre pe3yabTarhl, Tabmn.3.8.

TakuMm 00pa3oM, BJIOKEHHbIE WHBECTHUIIMU OKYISTCS B MEPBBIM TOJ peanu3aiuu
MPOEKTa, Jpyrue WHBECTUIIMOHHbIE TIOKA3aTeld CBUAETENbCTBYIOT O TOM, UTO
3¢ GEeKTUBHOCTh OT BIOXKEHUS HMHBECTHIIMHA JOCTATOYHO BBICOKAs: CpeIHss HopMma
pentabenpHOCTH cocTaBmia 1,89 wmm 189,0%- 3TO MOCTaTOYHO BBICOKHM TOKa3aTelb

peHTa6CJILHOCTI/I, 4TO ABJIACTCA ITOJOXUTCIIbHBIM (baKTOPOM. YucTeli HpI/IBCI[CHHI:Jﬁ
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noxon coctaBun 362,03 Teic. py0., MHAEKC MPHOBUILHOCTU cocTaBuil 1,52, BHyTpeHHSS

HopMma penTabenbHocTH coctaBuT 0,20 wmm  20,0%.

CJICIIOBaTeJIBHO, BJIOKCHUC

WHBECTHLIMI B OOHOBiIeHHE mapka obopymoBanus mnpennpusatas OOO «llepcnexkTuBay

SABJISICTCS BBII'OAHBIM MCPOIPUATUEM.

Taomuma 3.8

OkoHOMUYecKast 3PpPeKTUBHOCTh HHBECTHIIMOHHOTO MpoekTa B OO0 «llepcnexTuBa»

Ne MOKa3aTeIx 3HaveHMe MoKa3aTenei

/n

1 [epuon okynaemoctu (PB) 0,53 ner
| 2 || Cpennsist HopMma peHradensHocTH (ARR) || 1,89 |
| 3 || Yucreiii npuBeneHHbIi noxon (NPV) || 362,03 ThIC. pYO. |
‘ 4 H Wunexc npudsibsHocTH (P1) || 1,52 ‘
‘ H Buytpennsis HopMa pentadensHocTH (IRR) || 0,20 ‘

BaxxHo ywecTp, 4TO 3a CYET NPOBEACHHBIX MEPONPUATHNA, NPOU3OUIET U

yBeJIMUYeHHe 001Iel YncToi mpulbUn NpeanpusaTus, Kotopas coctaBut 7514,8 Teic. pyo.,

puc.3.1.
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6198
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Puc.3.1./Ilunamuka nokazateneit mpuObLIN JI0 U MOCIE MPOBEACHUS MEPOIIPUATHI MPOEKTa

Ha npennpustun OO0 «IlepciekTuBay.

HpOBG,[[GHHLIfI BBIIIC paCdY€T SKOHOMHUYCCKUX ToKa3aTelieil SABIsIEeTCS IMPOTHO3HLBIM,

TaK KaK B JCMCTBUTEIBHOCTH OKHUAAECMBIN IMpUpoOCT HpI/I6LIJ'II/I OT pcain3allhi IPOCKTa

MOJKET OBITh HIDKE WIIM BBIIIE npearnojiaracMaIix 3HAUYCHUHU. ITO 6y2[eT 3aBUCCTh OT

MHOXKECCTBaA q)aKTOPOB: OT TOro, HACKOJIBKO YacCTO 6y,£[eT BBIXOIUTH U3 CTPOSI HOBOC
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o0opynoBaHue, Kakoi OyAeT KaJpOBBIH COCTaB MPEANPHATHS, HACKOIBKO 3(P(PEKTHBHO
OyAyT 3aKIO4aThCsl JOTOBOPHI C HOBBIMH MOTPEOMTENSIMH M CKOJIBKO HX Oyner B
nepcunexkTuBe 'y npeanpuArus. [lodromy TOYHO INPOTHO3MPOBATH SKOHOMUYECKHE
MOKA3aTeNM JOCTATOYHO CJIO0XHO. B y000M cilydae, MHBECTUIMM INPHUHECYT NPHUPOCT

NpUOBLIH, HO KaKOi OHa OyZeT, TOKaXET BPEeMsL.
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3akiIoueHue

WuBecTniuu  3TO  AOATOCPOYHbIe  (DMHAHCOBBIE  BJIOKEHUS  KamuTaia
C LIeNIbI0 nostyueHust npuObuin.  [lox  KanmuTambHBIMM — BJIOKEHUSMHU  [TOHUMAIOTCS;
MHBECTULIMM B OCHOBHOW KamuTaia (OCHOBHBIE CPEACTBa), B TOM YHMCIIE 3aTpaThl HA HOBOE
CTPOUTENBCTBO, PACIIMPEHHE, PEKOHCTPYKIMI0O M TEXHHUYECKOE IEPEBOOPYKEHHUE
NEUCTBYIOUIUX MPEANPHUATHI, NpUOOpEeTeHHne MalluH, OO0OpyJOBaHUS, HHCTPYMEHTA,
MHBEHTapsl, MPOEKTHO-U3bICKATENbCKUE PA0OTHI M Jpyrue 3arpatbl. [Ipu 3TOM BakHO
OTMETUTh, YTO KaNUTAJIbHBIE BIIOKEHUS SBILSIOTCA JIMIIb YacTblO HWHBECTHULIHM.
WNHBecTuIIMM MMEIOT JOCTaTOYHO Pa3BETBIEHHYIO CTPYKTYpy. Tak, B 4aCTHOCTU (OpPMBI
MHBECTULIMI KiIacCU(PUUIUPYIOTCA MO CIEAYIOIIUM IMPU3HAKaM: M0 OOBEKTaM BIIOXKEHUS,
10 XapaKkTepy y4yacTHsi B HMHBECTHPOBAHUM, IO NIEPHOJy HWHBECTUPOBAHUS, 1O (opMaM
COOCTBEHHOCTH HMHBECTOPOB, [0 PErHOHAIBHOMY MTPU3HAKY.

WNHBecTMIIMOHHAS JI€ATEIBHOCTD - BIJIOKEHUE WHBECTUIMN M OCYIIECTBICHHUE
MPAKTUYECKUX JEHCTBUN B LENSIX MOJy4eHHs NPUObUIM W (WIM) AOCTHXKEHHSI WHOTO
noJsie3Horo 3gdexra. BaxkHO OTMETHUTH, YTO UHBECTUIIMOHHAS IEATEILHOCTD MPEANPUATHUS
BKJIIOYAET CJEAYIOIIME COCTaBHBIE YACTH: MHBECTULHMOHHAS CTPATErus, CTPATErM4YecKOe
IUTAaHUPOBAHUE, WHBECTHUIIMOHHOE MPOEKTUPOBAHUE, AHATIU3 MPOEKTOB U (HaKTUYECKOM
3¢ deKTUBHOCTH WMHBECTUIMM. HBECTHLIMOHHAs CTpaTerus- 3TO BBHIOOpP MYTH Pa3BUTHUS
MPENNPUATHS Ha JJIMTENbHYIO MEPCIEKTUBY MPU UMEIOIIUXCS COOCTBEHHBIX UCTOYHHKAX
(uHAHCUpPOBAaHUS U  BO3MOXKHOCTH IOJIyY€HUS 3a€MHBIX CpPEICTB, a TakKke
MIPOTrHO3UpOBaHUE O0bEMa U PEHTAOENIBHOCTU COBOKYIHBIX aKTHBOB. (CTparerndyeckuid
IJJaH  [PEANoJiaraeT  YTOYHEHME  WHBECTULIMOHHOW  CTPATErMM C  IEPEYHEM
MHBECTUIIMOHHBIX TPOEKTOB U IJIAHOM JIOJITOCPOYHOTO (PUHAHCUPOBAHUS MHBECTHUIIUI.

Pa3pabotka u  00OCHOBaHME  WHBECTHIMH  OCYIIECTBISAIOTCA B  XOJ€
WHBECTUIMOHHOTO MPOEKTA. MIHBECTULIMOHHBIN MPOEKT - 3TO MEPONPUATHE, HATIPABICHHOE
Ha COBEPIICHCTBOBAHUE JIEATEIBHOCTH MPEANPUATHS, C TOMOIIBIO PPEKTUBHBIX (HOpM
WHBECTUPOBAHMUSL.

B coctaBe peallbHBIX MHBECTHIIMOHHBIX MPOEKTOB HAMOOJbIlIEEe 3HAYCHHE UMEIOT
IIPOCKTHI,  OCYILECTBJIIEMBIE  IMOCPEACTBOM  KallUTAIbHBIX  BJIOKEHUU.  JlaHHBIE
MHBECTHLIMOHHBIE IMPOEKThl MOTYT OBbITh KJIaCCU(UIIMPOBAHbI [0 PA3TUUYHBIM KPUTEPUSIM:
no Macmtaly MHBECTHIMH, IO TOCTAaBJIEHHBIM LEJSM, IO CTENEHH B3aWMOCBS3H, 10

CTCIICHU PHUCKaA, IO CPOKaM.
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B mpakTuke WHBECTHUIIMOHHOTO NPOEKTUPOBAHUS HCIOJB3YIOTCS ABE TPYIIIBI
nmokaszarene  dpPeKTHBHOCTH  MPOEKTa: TMoKazarenw  (PUHAHCOBOTO  COCTOSTHHS
MPEANPHUATHS U MToKa3aTrenu 3()pPEeKTHBHOCTH WHBECTHIIHH, pacCCUNTAHHBIC TIO BEIOPAHHOM
CTaBKe JUCKOHTHpOBaHWs. [lepBas rpymnma mokasareneil xapakrepusyeT 3(p(PeKTHBHOCTH
OTICPATUBHOW JEATCIILHOCTH TMPEANPUATHS B XOJIe peallu3allid WHBECTUIIMOHHOTO
MPOEKTa: MPHOBUILHOCTH MPOCKTAa; PEHTAOCTHHOCTh KaMUTalla; MOKa3aTelid (PHHAHCOBOM
NESITEILHOCTH: JIMKBUIHOCTH H (DMHAHCOBOW YCTOWYMBOCTH, CTPYKTYPBI KalMTaja,
JICIIOBOY aKTUBHOCTH;, HHBECTUITMOHHBIE TIOKa3aTeNn (MPUOBLTL HA aKIIIO;, JTUBHJICHIBI HA
aKkIui; KoA(GOUIIMEHT MOKPHITUS JUBUJIEHIOB; COOTHOIIEHUE IIEHBI aKITUU U MPUOBLIN).

Bropas rpynma mnokxazatenel XapaktepuszyeT S((GEKTUBHOCTb HWHBECTHLMHA B
MPOEKT: CPOK OKymaemocTd (TIOKa3bIBaeT BPEMsI BO3BpaTa BIIOKEHHBIX CPEICTB .
WCIIOJIE3YeTCST B KAaueCTBE IIOKA3aTess, XapaKTEPH3YIOMIErOo PHUCK IPOEKTa); YHUCTas
MPUBEJCHHAS BEIWYMHA JI0X0Ja (a0COIOTHAS BEIMYMHA, OTPaKAKOMAs MAaCHITa0bI
MPOEKTa M pa3Mep JI0X0ja OT HOBOTO IMPOM3BOJICTBA); BHYTPCHHSS HOpMa PECHTA0CIIBHOCTH
(KaueCTBEHHBIN MOKa3aTesb, XapaKTEPHU3YIOIHI T0XOAHOCTh HHBECTUIIN); JTOXOIHOCTD
WHBECTUPOBAHHOTO KaIllUTaJla; WHACKC MPUOBUIBHOCTH (XapakTepu3yeT NpHOBLTLHOCTH
MPOEKTA); YMCTBIM IEHEKHBII MOTOK; YMCTas! IPUBEICHHAs! CTOUMOCTb.

HHBEeCTUIIMOHHYIO NIEATENbHOCTh pETYIUPYET TrocyaapcTBo. l'ocymapcTBeHHOE
perynupoBaHue BKIIOYaeT: 1) KOCBEHHOE peryiupoBaHHe (peryJupoBaHHE YCIOBUMN
WHBECTUIIMOHHON NESATENbHOCTH); 2) MPSIMOE ydacThe TOCyAapCTBa B MHBECTUIIMOHHOM
NesITeNbHOCTH. 3a/ladeil KOCBEHHOTO PEryJIUpOBaHUs SABIIAETCS CO3/aHUE OJAroNnpHUsATHBIX
YCIIOBUU JUIsl peau3allid MHBECTULIMOHHOW esTenbHOCTH. [IpsiMoe ydactue rocynapcrsa
B MHBECTUIIMOHHOMW JIESATEIBHOCTH OKAa3bIBACT MOMOILb IPU OCYIIECTBICHUU KaIUTATbHbIX
BJIOKEHUH 3a cueT cpelacTB denepanbHoro Oromkera. dopmamMu MpPsSIMOTO y4acTus
aBisioTCs: 1) pazpaboTka U (prHAHCHPOBAaHUE MPOEKTOB, OCYyIIECTBIseMbIX PD, a Takxke
(buHaHCHpPYEMBIX 3a cueT (penepalbHOTO OrO/KETa; 2) COCTaBICHHE CMEThl TEXHUYECKOTO
MIEPEBOOPYKEHUST OOBEKTOB, (PMHAHCHUPYEMBIX 3a cyeT (QeaepalbHOro Oromkera; 3)
MIPEeIOCTaBJICHUE TOCYJApCTBEHHBIX TapaHTUH 3a cueT OrKeToB CcyObekToB PD; 4)
pa3MelieHre CpeACTB Ha YCIOBHSIX IUIATHOCTH, CPOYHOCTH M BO3BPATHOCTH; 3S)
3aKperyieHHe YacTH akIHUi B TOCYJapCTBEHHOW COOCTBEHHOCTH, pealld3alis KOTOPBIX
gyepe3 PhIHOK LIEHHBIX OyMar BO3MOYKHA JIUIIIb Yepe3 OIMpPEeNIeIeHHbIN CPOK; 6) MpOBEICHHE
OKCIIEPTU3bl WHBECTUIIMOHHBIX MPOEKTOB B COOTBETCTBHH C 3aKOHOIATEIBCTBOM P®D; 7)
3all[UTa POCCUUCKOTO PBIHKA OT TOCTAaBOK YCTApEBIIMX JHEPTOEMKHUX U HEHAJECKHBIX

MaTepuasioB;8) pa3paboTka HOPM M MpPaBUI M OCYIIECTBICHHE KOHTPOJS 3a UX
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cobmroneHneM; 9) BBITYCK OOMUTAIMOHHBIX 3aiiMOB; 10) BOBICUYCHNE B WHBECTHIIMOHHBIM
MPOILIECC BPEMEHHO NPUOCTAHOBICHHBIX CTPOCK M OOBEKTOB, HAXOJSIIIMXCS B
rocyaapcTBeHHOU coOcTBeHHOCTH; 11) mpenocTaBiieHHe CPEACTB MO UTOTraM AayKIIMOHOB
POCCUHCKMM W WHOCTPAHHBIM HHBECTOpaM. I[IpaBoBbie HOPMBI HMEIOT HECKOJBKO
XapaKTepOB: JI03BOJISIFOIINM, 3alpelialouil, 00SI3bIBAIOIINI U CTUMYJIUPYIOLIHIA.

OcHoBHas 3ajaua rocyjaapcTBa B MHBECTHIIMOHHOM IIPOLIECCE - 3TO CO3/IaHUE
ONarONMPUATHBIX YCIOBUH JJIi POCTa YACTHBIX WHBECTUIIMH TMPU OTPAHUYCHHH CBOCH
(YHKIMM HETOCPEJICTBEHHOT0 HMHBECTOpa. Y4YacTUe TOCyJapcTBa OCYILIECTBISIETCS HE
TOJBKO B CO3JaHUM TPABOBOM OCHOBBI JESATEILHOCTH YAaCTHBIX HMHBECTOPOB, HO U B
MPSIMOM  MHBECTUPOBAHUM JUISI JOCTIDKEHUS HEOOXOAMMBIX CTPYKTYpPHBIX CJIBHUTOB.
OCHOBHBIMH HOPMATHBHO-TIPABOBBIMU aKTaMH, PETYJIUPYIONIUMUA HWHBECTUIIMOHHYIO
nesitenbHOCTE B Poccum  siBisitores: @3 ot 25 deBpans 1999 r. N 39-®3"06
WHBECTUITMOHHOW JNesTeTbHOCTH B Poccuiickoit deneparuu, ocymiecTBiasieMoid B Gopme
KamUTAIBHBIX BIOKEeHUI"( ¢ m3MeH. u fom. oT 12 nexadbps 2011 r.); @3 ot 9 uronsa 1999 r.
N 160-®3"0O06 nHOCTpaHHBIX UHBECTUINAX B Poccuiickoit deneparuu’"( ¢ U3MEH. W JIOTI.
ot 6 mexabps 2011 r.); @3 ot 5 mapta 1999 r. N 46-®3"0O 3amuTe npaB ¥ 3aKOHHBIX
WHTEPECOB MHBECTOPOB Ha PHIHKE IIEHHBIX Oymar"( ¢ u3MmeH. u jaom. oT 29 aexadps 2012
r.); @3 ot 29 oktsa6ps 1998 r. N 164-D3 "O dbunancoBoii apenae (im3unre)" ( ¢ U3MEH. U
norn. ot 8 mas 2010 r.); @3 ot 16 mroms 1998 r. N 102-®3 "OO6 umoteke (3anore
HEIBIWKUMOCTH)" ( ¢ u3MeH. u A01. oT 6 aekadps 2011 r.); @3 ot 21 uronsa 1997 r. N 112-
®3"0O0 yyacTkax HeHp, MPaBO IOJIB30BAaHUS KOTOPHIMU MOXET OBITh MPEIOCTABJICHO Ha
ycnoBusix paszaena npoaykuuu'; @3 ot 22 anpens 1996 r. N 39-03"O pblHKE IEHHBIX
Ooymar"( ¢ u3ameH. u o1 ot 29 nexkabps 2012 r.); @3 ot 30 nexadps 1995 r. N 225-d3 "O
COTJIAIICHUSAX O paszzene npoaykiuu'"( ¢ u3meH. u jgom. ot 19 utonsa 2011 r.); @3 or 10
nexkabps 2003 r. N 173-®3 "O BaglOTHOM pPETyJUPOBAHMM W BaJFOTHOM KOHTpoJie"(c
u3MeH. u jio1. ot 14 mapra 2013 r.) u np.

HcTouHnkamMy WHBECTUIMI MOTYT BBICTYNAaTh KaK COOCTBEHHbBIE, TaK U 3a€MHBIE
cpenctBa npeanpusaTuii. OgHako, MPEANpPUATHS JIETKOW MPOMBIIUICHHOCTH, /a BIPOYEM,
KaK U BCE APYrue OTPaCiId SKOHOMUKH HCIBITHIBAET HEJOCTATOK COOCTBEHHBIX CPE/ICTB
JUIsl WHBECTUPOBAHMS, a TaKK€ BO3HUKAIOT TPYAHOCTU B MPUBJICUEHUHU KPEIAUTOB.
Hecmotpst Ha 3T0, MTMHAMUKa MHBECTHLMI B Poccuu moka3bIBaeT €XEeroAHbld POCT, MpHU
3TOM HaOJIIOAAETCs POCT MHBECTHIMM MPAKTUYECKU BO BCE CQeEpbl ACSITETbHOCTH, B TOM
YHuclie W B JIETKYIO MPOMBIIUICHHOCTh. BaxkHo oTmeruth, 4yto B Cankt-lletepOypre

Ha6J'IIO,Z[aeTC$I CHIDKCHHE HHBECTHIMH Kak B II€IOM II0 BCEM oTpacisgM, TaK H IIO
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TEKCTUIBHOMY M IIBEHHOMY IPOU3BOJCTBY B YaCTHOCTH, TEMIIbl CHWXEHHUS COCTABUIIU
14,71%.

OOBEeKTOM HCCIEeOBaHUS B JTUIUIOMHOW paboTe SBISETCS TOPTOBOE IIIBEHHOE
npennpusitue Cankr-IlerepOypra «ABepc», KOTopoe opraHu3oBaHo B ¢popme OOriectBa ¢
orpaHuueHHOM oTBeTrcTBeHHOCThIO — OO0  «llepcnexkTtuBa» U OCYIIECTBISET CBOIO
NesITeNbHOCTh Ha OCHOBaHUU D3 «O0 00111ecTBaX ¢ OrpaHMUEHHON OTBETCTBEHHOCTHIO, I 'K
P®, HK PO, YcraBa npeanpuaTvs U Ip. HOPMaTUBHO-IIPABOBBIX aKTOB.

OcHoBHbIMU BuJiamMu nponykuuu npeanpusitus OOO «llepcriektuBay sABISETCA:
MIPOM3BOJICTBO CHEHOASK]bl M YHUGDOPMBI(UII MEIUIMHCKUX pabOTHUKOB, Kade,
pECTOpaHOB, JJsi TPOMBIIUIEHHBIX MPEANPUSATHH, Ui CTPOUTEIbHBIX KOMIIaHUH,
KIIMHUHTOBBIX, MOIIMB HIKOJBbHOW ()OPMBI), NMPOMO-OJEXKAbI, KOPIOPATUBHOM OIEKIbI,
rajJlaHTepeHble TOBapbl (CYMKH-XOJIOJWIBHUKH, CYMKH Uil HOYTOYKOB, AJI MHIIBI U
Ip.), CYBEHUPBI U MPOMO-U3IENHA(IEXIBl Ha aBTOMOOWIH, Iap(dbl, MEIIKH 11T OOYBU U
Jp.); CTOJOBBIA TEKCTUIIb U T.JI.

OCHOBHBIMU 3aKa3uMKaMH MPEANPHUATHS SBISIOTCA: YHUBEPCAMBbI, KIMHUHIOBBIE
KOMITaHUHM, PECTOPaHbl, NPEINpUsTHs MO0 cOOpKe aBTOMOOWJIEH, KOMIIaHUS 110
OpraHu3aluyi MEpPONPUATHH U NPa3HUKOB.

[IpoBeaenupiii aHanu3 skoHOMUYeckux mokazatened OO0 «llepcnexkTrBay
MOKa3aJl, YTO MPEIIPUATUE €KErOJHO YBEIUYMBAET TOBApOOOOPOT U MPHUOBLIb, OJHAKO
MOKa3aTeI PEHTA0EIbHOCTH MOKa3bIBAIOT CHUIKEHUE, 3TO CBA3aHO C TEM, YTO TEMIIBI
pocTa 3aTpar onepexaroT TeMIIbl pocTa NpuobuM npeanpuatus. Kanuran npeanpustus B
OCHOBHOM C()POPMHPOBAH 3a CUET 3a€MHbBIX UICTOYHUKOB (DMHAHCUPOBAHUS U KOIPPUIIUEHT
¢uHaHcoBoro pucka ypenmuuuics B 2012r. mo cpaBHeHuro ¢ mokazatenem 2010 r., 3To
OOBSICHAETCS C TEeM, 4YTO Ha MPEeIIPUATHH MPOU3OIIJIO 3HAYUTEIbHOE YBEJINYECHUE
CTOUMOCTH KpPEIUTOPCKOHN 3amoikeHHocTH.  ClleoBaTeNbHO, MPEAIpUsATHE SBIAETCS
(MHAHCOBO-3aBUCUMBIM M HMMEET BBICOKYIO IOJI0 KPEIUTOB B CTPYKTYpE KaluTala,
OJIHAKO SIBJISIETCS IUIATEKECHOCOOHBIM, TaK KakK MOKa3aTesld JIMKBUJHOCTH HAXOJATCS B
npejenax HOpMaTUBHBIX 3HAUYEHUI.

BaxHoe 3HaueHue B 1000 OTpaciu, OCOOEHHO B JIEKOH MPOMBIIIICHHOCTH
MPUHAIICKUT OCHOBHBIM (oHAaM. [IpoBeneHHbIi aHaN3 3GEKTUBHOCTH UCIIOIb30BaHUS
obopynoBanuss B OOO «llepcnexTiBa» mnokaszajl, 4To Ha MPEANPUATHH HMEIOTCSA Kak
NPOU3BOJICTBEHHbIE, TaK W HE NPOM3BOJACTBEHHBbIE BHABl oOopyrnoBaHus. K
HEMPOU3BOACTBEHHBIM OTHOCSTCS: CTOJIbI, CTY/bs, KOMIBIOTEPHAs U OPITEXHUKA, IIKA(BbI

u ap. HpOI/BBO,Z[CTBeHHLIC BHbI O60py,I[OBaHI/I$I MNpEAHA3HAYCHbI JJId IIOIIMWBa W3S
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(omexna, cyMkd, KocMeTHUKd U T.7.).IIpu 3TOM, mpoBeneHHOE HCClIeIOBaHKUE MOKa3ajo,
YTO OCHOBHBIC BHUJABI OOOPYHOBaHHS HE OOHOBISUINCH B TEUYEHUHM AHAIM3HPYEMOTO
NepUo/Ia, B CBSA3U C ATUM KOA(PPHUIMEHT U3HOCA OCHOBHOTO 000PYIOBaHUS YBETHMUMIICS HA
0,19 u cocraBmn Ha KoHel aHamm3upyemoro neprona 0,54. Haubossimii yaenbHbIN Bec B
o0mIeit CTPyKTYype OCHOBHOTO 00OpYIOBaHUS IIPUXOIUTCS HA 000pyI0BaHUE B BO3pacTe 6
JIET, TIPU CPEHEM CcpoKe 3Kciutyarauuu 10 jget. 910 CBUAETENbCTBYET O TOM, UTO OOJIbLIAs
gacTh 00OpYyIOBaHUS MMeEET HEOOJBIION OCTaTOYHBIA CPOK SKCILTyatauuu. [Ipu sTtom
BaXHO, YTO MHOTHE BHJbI O00OPYZOBaHUS Ha TPEANPHATHH UMEIOTCS B €AMHCTBEHHOM
IK3EMIUIApE, HampuMep, TeTeNbHas MallliHa, BBIIIMBAJbHAS MAIMHA, OBEpJIOT,
TUTOCKOIIIOBHASI MallliHA. DTO TOBOPHUT O TOM, YTO TPHU BBIX0O/€ 00OPYIOBaHUS W3 CTPOS,
BO3HUKAIOT MTPOCTOU B IIPOU3BOICTBEHHOM ITPOIIECCE, YTO HENb3sI OIICHUTH TOJIOKUTEIIHHO.

Takum oOpazom, mist oOHOBIeHUs1 mapka obopynoBanus OOO «llepcnexTrBa
HEOOXOIMMO 3aKylmHUTh CIEAyIOIIMEe BHABI 000pymoBaHUsS: Uil OO0yBH, Mexa,
KOXXTaJlaHTepuu- 3 €7., JJId TOIIMBa M3JeIud W3 TKaHeh- 4 ed., oBepyoru- 3 ef.,
MyTOBUYHYIO, METEIbHYI0 U 3aKpENoYHYyl0 MamuHy 1o 2 ea. OObSCHUTH TakoW BHIOOD
000pYZIOBaHUST MOXHO CIEAYIOIUMHU (haKTOpaMH: BO-TIEPBBIX, 3TH MAlIWHBI (OBEPIIOTH,
MalIuHbl Ui AT M3 JIETKUX TKAaHEW, JUIsi MEXOBBIX M3ACTUM, U3JENUd U3 KOXKH,
CHelHalbHble MAIWHBL: IYrOBUYHAs, IeTeJIbHas, 3aKpernoyHas)- HauboJiee YacTo
UCIOJIb3YIOTCS B MpousBojacTBe. [Ipu 3TOM, OHM yalie BCEro BBIXOAAT M3 CTPOSl U B
pe3yibTaTe MOJIOMKH O00OpYIOBaHUS MPOUCXOIUT MPOCTOM B MPOU3BOJACTBE. B CBsi3M C
3TUM HEO00XOAUMO uYTOOBI Ha MPEANPUITUU ObLJIO KaK MHUHHUMYM MO 2-3 HalMEHOBaHUS
KaXXJI0To BUAa 000pyI0BaHUs, 0COOEHHOTO TOr0, KOTOPOE YacTO MCIOIb3YeTCs. DTH BUIbI
obopynoBanus Turanupyercs 3akynuth mox Mapkamu: JACK JK, JUKI MO, ZOJE,
SIRUBA- Tak Kak 3TH MOJIeJIM MalluH 0oJjiee TPOU3BOAUTEIIBHBI 1 COOTBETCTBYIOT TAKOMY
MOKa3aTeslo Kak I[eHa- KayecTBO, T.€. UMEIOT HE BBICOKYIO MOKYIIHYIO IIEHY U BBICOKOE
KauyecTBO 000pYyIOBaHMUS.

Jlroboe BHOBb BBEIEHHOE O0OOPYAOBAaHHME, KOTOPOE YYacTBYET B OCHOBHOM
MIPOU3BOJICTBE MPEANPUATHS JaeT TOT WM MHOM MOJoXuTenbHbIi 3¢ dekt. [IpoBenennoe
BBIIIE HCCIIEJIOBAaHHE HAMNpPaBIEHO Ha OOHOBJIEHHE OCHOBHBIX BHIOB O0OpYyIOBaHUS,
KOTOpbIE YYacTBYIOT B OCHOBHOM TIpOM3BOACTBE. B dYacTHOocTM IUIaHUpYyeTCs
npuobpereHue o6opynoBanus oouiei croumocteio 695,0 ThiC. pyo.

OcHoBHas 3koHOMMYecKas 3()(PEeKTUBHOCTb, KOTOpast OyJeT TOCTUTHyTa 3a CYET
BHEJpeHUss HOBoro obopynoBanuss Ha mnpexnpusatun OOO «llepcektuBa» -3T0

MOBBIIICHUC IMPOU3BOACTBA MPOAYKIHH, 3a CUHCT CHUKXCHUSA ITPOCTOCB O60py,Z[OBaHI/I$I, a

68



TaKKe 3a CUET TOro, YyTo 00OpyJOBaHME BBOAMMOE HA MPEANPUATHE OTBEYaeT Hambosee
BBICOKUM TpeOOBaHMIM, UMEET 00Jiee KayeCTBEHHBIE XapaKTEPUCTHKH, CKOPOCTh pabOTHI U
T.O. A 5TO TOBIHMSIET HA YBEJIWYCHHE IPOU3BOJCTBA, TOBAPOOOOPOTa W MOKA3ATEIH
PUOBLIN OPraHU3alnH.

Jnst oOHOBieHust mapka oOopymoBanust npeamnpustus OOO «llepcnektuBay
HE00X0IMMBI HHBECTUIIMU B cyMMe 695,0 Thic. py0. st 3TOro mpoekTa KOMITaHUSI MOXKET
HCIO0JIb30BAaTh COOCTBEHHbIE CpeICcTBAa M3 4HMCTOW mnpubObud. I[IpoBeneHHBIN pacuer
AKOHOMMUECKOH 3((hEeKTHBHOCTHU MOKa3all, YTO 3a CUET BHEJIPEHHSI HOBOTO 000PYAOBAHUS
KOMITaHUSI CMOXET YBEJIUYMUTh IPOU3BOJCTBO MPAKTUYECKH B JBa pa3a 10 CPAaBHEHUIO C
nokazarenaeMm 2012 r. Ilpu 3TOM OKynmaeMoCTh MHBECTULMN NPOU30HAET B MEPBBI roj
pean3anuu npoekra u cocraBut 5 Mec. Cpennsst HopMa peHradenbHocTH (ARR) cocraBur
1,89, uucteiii npuBeneHubiii 1oxoa (NPV) nmonoxutenen u cocraBun 362,03 Twic. pyo.
WNnnexc mnpudsuibHoctu (Pl) 6onmpmie 1, w cocrtaBun 1,52; BHYTpeHHsAsS HopMa
penTabenbHOCTH cocTaBuT 20,0%.

BaxxHo oTmeTuTh, YTO 3a CueT OOHOBJIEHHS Mapka 0OOPYIOBaHUS, MPOU3OUIET
YBEJIMYEHUE MPOU3BOJUTENLHOCTU TPYAA, CHUBSITCS MPOCTOM 00OpPYNOBaHUs, a B CBA3M C
TUM YBEIMYaTCsd 3KOHOMMYECKHE IOKa3aTelH, OCHOBHBIM M3 HUX SIBJISETCS HPUOBLIb,
KOTOpasi COCTaBUT Ha KOHEIl aHAIM3upyemoro nepuoga 7514,8 teic. pyo. Takum o6pazom,
IIPOBEACHUE JlaHbl MEpONPUATHH 1es1eco00pa3Ho, Kak C HSKOHOMHYECKOM, Tak M ¢

MPAKTUYECKON CTOPOHBI.
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