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BBEJIEHUE

HHBeCTUIIMOHHAS I€ATEIbHOCTD SBISETCS BaXKHBIM KOMIIOHEHTOM YCIEIIHOTO
pa3BUTHUS MPEINPHUITHSA, OHA BO MHOTOM OOECIeUMBAET AOCTH)KEHHE MOCTABICHHBIX
1eNnel, B YaCTHOCTH, YBEJIMUYEHHUS JMJOXOJOB TMPEANPHUSITHS, a, CIIeJOBAaTEIbHO,
Oromkera cTpaHbl W HaceneHus. [loaToMmy co3laHMe ONTUMANBHBIX YCIOBUH
OCYIIIECTBJICHHS] MHBECTUIIMOHHOW JEATELHOCTU SIBISETCS OCHOBHBIM (haKTOPOM
PKOHOMHUYECKOTO0 pocTa. B cBs3W Cc 3TUM Bce OoJiee aKTyalbHOW CTaHOBUTCS
npobiieMa  yCOBEpIICHCTBOBAaHWS ~ MeXaHu3Ma  J(PQPEKTUBHOTO  yIpaBICHUS
WHBECTHIIMOHHBIMA ~ pecypcaMd, B TOM 4HCIEe OICHKH 3((HEKTHBHOCTH
MHBECTHIIMOHHBIX BIIOKCHHI W WHBECTUIIMOHHOTO IJIAHUPOBAHUS HA MPEATNPUSITHH.

AKTyallbHOCTh TEMBI Pa0OTHI 3aKIIOYAETCS B TOM, YTO MPOPECCHOHATHHOE
yIpaBlieHWE  NPENNpusiTueM  Heu3z0exHo  TpeOyeT  IIyOOKOro  aHajausa,
MO3BOJISIONIETO O0Jiee TOYHO OIICHUTH HEOIPENEJICHHOCTh CUTYAallMd C TMOMOIIBIO
COBPEMEHHBIX KOJUYECTBEHHBIX METOJOB HCCJICIOBaHUS. B CBiI3W C 3TUM
CYIIECTBEHHO BO3pacTaeT MPHOPUTETHOCTP W  pOJb  aHajin3a, OCHOBHBIM
COJIEp’)KaHUEM KOTOPOTO SIBIISETCS KOMIUIEKCHOE CUCTEMHOE M3yUeHUE WHBECTHUIUH
NPEINPUATHS C LEIbI0 OLEHKH CTCTIICHH (DMHAHCOBBIX PUCKOB W IPOTHO3UPOBAHUS
YPOBHSI IOXOAHOCTH KaluTasa.

Bri6op kputepueB 3(PGEKTHUBHOCTM HWHBECTUIIMOHHBIX TIPOEKTOB W HUX
KOJIMYECTBCHHOTO BBIPQKEHUS- 3TO OJIHA W3 OCHOBHBIX 3a/1ad, CTOSIIUX Iepel
PYKOBOAMTENEM MPENNpUITUS TNpU TNPUHATHH pelmeHuss 00 HHBECTHPOBAHUU.
@duHaHCOBBIE IOKa3aTeld, KOTOpble OYyIyT IOCTUTHYTHI B OyAyIIeM, JIOJKHBI
KOHTPOJINPOBATHCS U U3MEPSTHCS.

Humomuas pabora paccMmarpuBaeT Temy: «OreHka 3¢PGhEeKTHBHOCTH
MHBECTHIIMOHHOTO mpoekTa». lLlenp paboTel — pa3paboraTh W  OLEHUTH
3¢ (HEeKTUBHOCTh MHBECTUIIMOHHOTO MPOEKTa HA aHAJIU3UPYEeMOM mpennpustun. s
JOCTH)KCHHS TIOCTAaBJICHHOW IIeM HEOOXOJWMO pEIINUTh CIEAYIoIue 3aJauu:

PacCMOTPETh TCOPCTUUCCKHNEC U MCTOAOJIOI'MICCKHUC OCHOBBI OLICHKH 3(1)(1)6KTI/IBHOCTH



WHBECTUIIMOHHOTO  TPOEKTa; TMPOBECTH aHAIU3  (PUHAHCOBO-XO3SIIICTBEHHOM
NEATENIbHOCTU 00BEKTAa MCCIEIOBAHUSA U €r0 MHBECTUIIMOHHOW MPUBJIEKATEIbHOCTH
pa3padoTaTh UHBECTUIIMOHHBIC MPEIJIOKEHUS ISl aHATIM3UPYEMOTO TPEANPUITHS U
O1IeHUTH () PEKTUBHOCTh NUHBECTUIIMOHHOTO MPOEKTA.

O6bexToM uccnenoBanus sBisercss npennpustue OO0 «IlepcnekTuBay.
[IpenmeT wuccnenoBaHMs- HMHBECTULUHMOHHAA JAeATENbHOCTh mnpeanpusitus OO0
«IIepcriexktuBay.

CrtpykTypa paboThl 00yclIOBJIEHA LEISIMU W 3a/JadyaMiu, ONpPEeeICHHbIMU IS
paboThl, a TakKe JIOTUKOW MPOBEAECHHOTO HCCJIEJAOBAHMS U COCTOUT W3 BBEJICHUA,
TpEX TJIaB, 3aKJIIOYEHHs, CIHUCKA HMCIOJB30BAHHBIX HMCTOYHUKOB W TPHUIIOKEHUM.
IlepBas rnaBa ABISETCS TEOPETHUYECKOH, B HEW PACCMOTPEHbI CYIIHOCTh
WHBECTUIITMOHHOTO TMPOEKTa; OCHOBHBIC TOKazaTenu dS(PGHEKTUBHOCTH OILCHKH
WHBECTUIIMOHHOTO TPOEKTa, MPOBEACH aHAIN3 HWHBECTUIMOHHOW JI€STEIbHOCTH
npennpusituii Poccun u Cankr-lIletepOypra, paccMoTpeHa cucTeMa yIpaBieHUs
MHBECTHIIMOHHBIMU pHCKaMH. BTopas riaBa sIBISIETCS aHAJUTUYECKOW, B HEW JaHa
oOmiasi ¥ oOpraHU3allMOHHAsT XapaKTepUCTUKAa OOBEKTa MCCIENOBaHUsA, MPOBEICH
aHaNMM3  OCHOBHBIX  (DMHAHCOBBIX  TIOKa3zarejied, oOmHcaHa  HMHHOBAIMOHHAS
JEeSTENBHOCTh M MHBECTUIIMOHHAS TPUBIEKATENBHOCTh, PACCMOTPEHO 0OOCHOBaHUE
MHBECTHIIMOHHOTO MpoeKTa. TpeThs riaBa JUIUIOMHOTO HMCCIEIOBAHUS HalpaBieHa
O1eHKY 3(p(EeKTUBHOCTH MHBECTUIIMOHHOT'O MPOEKTa O0OBEKTa MCCIEIOBaHUs, B HEH
IIPOBEICH pacyeT IKOHOMUYECKOW M OI0/KeTHOM A((PEKTUBHOCTH MpeajiaraeMoro
MHBECTHUIIMOHHOTO MPOEKTA.

NudopmanmonHoit  6a30if  ucCCACAOBaHMS  SBISACTCS:  CTAaTUCTHUYCCKAs
otuyeTHOCTh 1O Poccum m mo Cankr-IletepOypry, HOpMaTHBHO-TIPABOBBIE AKTHI,
pEryJIMpYyIOIIMEe HWHBECTULUHOHHYK JAEATENbHOCT B P®, cratuctuyeckas wu
OyxranTepckasi OTYSTHOCTh OOBEKTa MCCIEIOBAHMUS, YI€OHUKY, CTAThH, MOHOTpadun
o HW3y4aeMol mpoOieMaThKe HCCleAoBaHUA. B oTeuecTBEHHON M 3apyOekHOM
SKOHOMHYECKOHN JIUTepaType HAKOIICH OOJIBIION OMNBIT HMCCIICIOBAHUN B 00JIacTH
MPUBJICUCHUS] WHBECTUIIUMA, OIEHKH WX S(PPEKTUBHOCTH, OOOCHOBAHWS TPUHSATHS

MHBECTUIIMOHHBIX pemeHnil. B tpynax C.H. AGpamosa, I'. bupmana, B.B. bouaposa,
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M.B. I'pauesoii, J[.A. EnnoBuiikoro, 3.1. KpsutoBa, B.H. Jlusmuna, 1.B. Cepreena,
C.A. CMONSK M Opyrux aBTOPOB M3YYEHBI BOIPOCHI TEOPUHU M IPAKTUKU aHAIU3a
MHBECTULIMOHHON JE€ATETbHOCTH M OLEHKA 3(PPEKTUBHOCTH HHBECTULIMOHHBIX

MIPOEKTOB.



1. TEOPETUYECKHUE U METOJOJIOTHYECKHUE OCHOBBI
IPPEKTUBHOCTU UHBECTHUIIMOHHOI'O TIPOEKTA

1.1.CymHocTb U KIaccuGpuKanUsd MHBECTULHOHHBIX IPOEKTOB

[Ipexne dyem MmeperuTH K PacCMOTPEHUIO MOHSATHS WHBECTHUIMOHHBIW IPOEKT,
L[EJeCO00pa3HO pPacCMOTPETh CYIIHOCTh U KJIaCCU(UKALMIO WHBECTHIMH U
WHBECTUIIMOHHOM nearenbHocTh. CormmacHo @3 ot 25 depans 1999 r. N 39-03 "O6
MHBECTULIMOHHOW JAeATenbHOCTH B Poccuiickon Penepannu, OCYLIECTBISIEMON B
dbopme KanuTaIbHBIX BIIOXKEHUH" (C U3M. U Jo1. oT 28 aekadpst 2013 r.), HUHBECTULINH
- 3TO JIEHEXHbIE CpPEJICTBA, IIEHHbIE OyMard, MHOE€ HWMYIIECTBO, B TOM YHUCIE
MMYIIECTBEHHBIC MPaBa, MHBIE MIPaBa, UMEIOIINE JICHEKHYIO OLICHKY, BKJIaIbIBAEMbIC
B OOBEKTHI MPEANPUHUMATEIHCKON U (WJIM) UHOW JEATETLHOCTH B IEJAX MOJYyYCHUS
npuObUIM ¥ (WIK) TOCTUXKECHUS MHOro mosie3Horo 3ddekra.[3] dpyrumu cioBamu,
WHBECTHUIIMU- DTO JOJTOCPOUYHbIC (DUHAHCOBBIE BJIOXKCHHUS KamuTaja C IEJbI0
MOJIyYEHUS PUOBLTH.

ITon xanuTanbHBIMU BJIOKEHUSIMU ITOHUMAIOTCS; WHBECTULMA B OCHOBHOM
Kanurtajd (OCHOBHBIE CPENICTBA), B TOM YHCIIe 3aTpaThl Ha HOBOE CTPOUTEIHCTBO,
paclIMpeHue, PEKOHCTPYKLUUID U TEXHUYECKOE IEPEBOOPYKEHUE JEHCTBYIOLINX
NPEeNNpUsSTUN, MPUOOPETEeHHE MalluH, O0OpYAOBaHMUS, MHCTPYMEHTA, HHBEHTapS,
IPOEKTHO-U3BICKATENbCKUE paOOThl U Apyrue 3arpathl. [Ipu ATOM BaKHO OTMETUTb,
YTO KAIUTaJbHBIE BJIOXKECHHUS SIBJISIOTCS JIMIIb YAaCThH0 MHBeCTHULMU. MHBecTunuun
UMEIOT JIOCTaTOYHO PAa3BETBICHHYIO CTPYKTypy. Tak, B 4acTHOCTH (HOPMBI
WHBECTUIINNA KJIACCHPUIUPYIOTCS TIO CIEAYIOIINM TpH3HAKaM: TI0 OO0BEKTaM
BJIOXKEHHS, [0 XapakTepy  y4acTus B VHBECTUPOBAHUH, 10 TIEpUOY
WHBECTUPOBAHUS, 1O GopMaM COOCTBEHHOCTH HHBECTOPOB, IO PETHOHAIBLHOMY
npu3Haky, taon.l.1. Ilog peaibHBIMM MWHBECTUIUSMHU TOHUMAIOT BIIOKEHUE CPEJICTB
B pCEAJIbHBIE AaKTUBBI- KAK MATEpUaJbHbIE, TaK KM HEMAaTCPUAJIbHBIE AKTUBBI
(HampuMep, WHHOBAIMOHHBIE WHBeCTUIIMH). K HEPUHAHCOBHIM HWHBECTHUIUSM
OTHOCSITCSI: MHBECTULIMM B OCHOBHOM KaIllMTal; 3aTpaTbhl HA KAaNWUTaJbHBIM PEMOHT;

HMHBCCTUIIMHU B HCMATCPUAJIbHBIC aKTHUBLI (HaTeHTI)I, JUIOCH3NU U T. I[), HWHBCCTHUIINU B
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IOPUPOCT  3alacoB  MaTepHAIbHBIX OOOPOTHBIX  CpPEACTB;  MHBECTULUMU  HA
MPUOOPETEHHE 3EMEIBHBIX YUACTKOB U 0OBEKTOB MPUPOIONIOJIb30BAHUS.

Tabauma 1.1-Knaccudukarus nasectunmii[30;111]

Ne /it KI1acCUUKAIHS BUJIBI
1 [To 0OBEeKTaM BIIOKCHUS Peanpubie(He(hHAHCOBEIC)
1 (PMHAHCOBBIC WHBECTHIINU
2 [To xapakTepy yuacTus B npsSMbIE U HETIPSIMbIE HHBECTUIINN
WHBECTHPOBAHUH
3 [To meproy MHBECTHPOBAHUS KPaTKOCPOYHBIE, JIOJITOCPOYHBIC
4 [To popmam coGcTBEHHOCTH YacTHbIE, TOCYAapCTBEHHbIE, MyHUIIUTIAIbHBIE,
WHBECTOPOB COBMECTHBIE
5 [To pernonanbHOMY NMPU3HAKY WHBECTUIIMHN BHYTPH CTPAHBI U 32 pyOe:)KOM

[Tonx puHAHCOBBIMM ~HWHBECTHUIIMSMH  TIOHUMAIOT BJIOKEHHE CpPEICTB B
paznuyHble (UHAHCOBBIC WHCTPYMEHTHI (aKTHBBI), CpPEAM KOTOPBIX Hamboiee
3HAUAIIYI0 JOJI0 3aHUMAaIOT BJIOYKEHUE CPEACTB B IcHHBIC Oymarw. Ilo xapakrepy
y4acTHs B WHBECTUPOBAHWM BBUICISIOT TPSIMbIE M HENPSMBIC WHBECTHUIIHH.
[Tox MpAMBIMU MHBECTHIUSAMHU ITOHUMAIOT HEIIOCPEICTBEHHOE y4acTHE WHBECTOpPA B
BBIOOpE OOBEKTOB MHBECTHPOBAHMS U BIOXKEHUS CpencTB. [Ipsmoe WHBECTUpOBaHUE
OCYIIIECTBJISIOT B OCHOBHOM IIOATOTOBIICHHBIE MHBECTOPHI, MUMEIOIIUE TOCTATOYHO
TOYHYIO HWHpOpMaIMio 00 O00BEeKTe WHBECTHPOBAHHS W XOPOIIO 3HAKOMBIE C
MEXaHU3MOM HHBeCTHpOBaHUs. [log HEMPSIMBIMA HWHBECTHIIMSAMH  TTOHHMAETCS
MHBECTHPOBAHHUE, OMOCPEICTBYEMOE IPYTUMHU JUIAaMH (MHBECTUIIMOHHBIMH HITH
MHBIMA (PMHAHCOBBIMH TIOCpPEIHHKaMK). He Bce MHBECTOPHI MMEIOT JOCTAaTOYHYIO
kBaMpuKanuo a1 dpdekTuBHOro BhIOOpa OO0BEKTOB HWHBECTHPOBAHUS U
MOCJICAYIONIETO YIPaBJICHUST WMHU. B 3THX CiydasX OHH NPHOOPETAIOT IICHHBIC
OyMaru, BBIITYCKa€MblE WHBECTHIIMOHHBIMA WM  JAPYTUMH  (UHAHCOBBIMU
MOCPETHUKAMH, KOTOpBhIE COOpaHHBICE MHBECTHIIMOHHBIE CPEACTBA Pa3MEMIAIOT I10
CBOEMY YCMOTPEHHIO, T.€. BbIOMpaloT HaubOonee d(OPEKTHBHBIE OOBEKTHI
WHBECTUPOBAHUS, YYaCTBYIOT B YNPABICHWH WMH, a T[OJYyYCHHBIE TOXOBI
pacnpenensoT CpeIr CBOMX KIUEHTOB. [lo meproay WHBECTUPOBAHHS Pa3IAYaOT
KpaTKOCPOUYHBIE W JIOJITOCPOYHBIE  WHBECTHIIWH. [To KpaTKOCPOUHBIMU
WHBECTUIIUSIMH TIOHUMAIOT OOBIYHO BJIOKEHHUE KalHUTalla Ha epuo He 0osee 0THOTO

roza. HOI[ AOJTOCPOYHBIMH HHBCCTHLHUAMM IIOHUMAIOT BJIOKCHHUC KallMTajla Ha
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MIEPHO/] CBHIIIEC OHOTO rojia. B mpakTHke KpyMHBIX HHBECTUIIMOHHBIX KOMITAHWI OHU
JNETATU3UPYIOTCS CIACAYIONIUM 00pa3oM: 10 2-X JieT; oT 2 1o 3 jaeT; oT 3 10 5 Jer;
ceeime 5 gjer.  Ilo popmam  coOGCTBEHHOCTH VHBECTOPOB  BBIACISAIOT
WHBECTUIIMM YaCTHBIC,  TOCYJapCTBCHHBIC, MYHHIIMTIATBHBIE, COBMECTHBIC.
[To pernoHaTbHOMY TIPU3HAKY BBIACISAIOT WHBECTUIIMA BHYTPU CTPaHBI H 32
pyoexom. Ilom MHBECTHIHMSIMU BHYTPH CTpaHbl (BHYTPCHHUMH WHBECTHIIHSIMH )
MOJIPa3yMeBalOT BJIOKCHHE CPEACTB B OOBEKTHl MHBECTHPOBAHMS, pa3MEIICHHBIC B
TEPPUTOPHUAIIBHBIX ~ TpPaHWIAX  JIaHHOW  cTpaHbl.  [log mHBecTHUIMSAMH 32
pyOexxoM (3apyOeKHBIMHA WHBECTUIIUSAMH) TTOHUMAIOT BJIOXKEHHUS CPEJICTB B OOBEKTHI
MHBECTHPOBAHMS, Pa3MEIICHHBIE 32 MpEeaMi TEePPUTOPHAIBHBIX TPAHUI] JTaHHOM
CTpaHbl (K OTUM HWHBECTHIIUSM OTHOCATCS TaKXKe NPUOOpeTeHUS (HUHAHCOBBIX
MHCTPYMEHTOB JIPYrux cTpaH). [36;98]

PaccmoTpuM cyniHOCTP MHBECTUUMOHHOM AesTtenbHOCTH. CormacHo @3 ot 25
deBpansg 1999 r. N 39-®3 "OO WHBECTUIIMOHHOW HesITeNbHOCTH B Poccuiickoi
deneparuu, OCyIIeCTBISIEMON B (JOpMe KalUTAIBHBIX BIOXKECHHUN" (C M3M. | JIOM. OT
28 nexabps 2013 r.), UHBECTULIMOHHAS JESATENBHOCTD - BIOKEHHWE WHBECTUIIUUA U
OCYIIECTBJIICHHE MPAKTUYECKUX NEUCTBUM B HENSAX IMOJIYYEHUS MPUOBUIM U (WIIK)
JOCTIDKEHHS MHOTO ToJIe3HOro 3(ddekra. [3] OCHOBHBIMH HOPMATHBHO- MTPABOBBIMH
aKTaM{, PETYJIHPYIOIIMMUA WHBECTHIIMOHHYIO NIEATEIbHOCTh B Poccum — gBisitoTcs
dbenepanpHbIe 3aKOHBI, pUC.1.1.

HopMatuBHO-TIpaBOBOE  pETyJIUPOBAHHE WHBECTUIIMOHHON  NEATEIHbHOCTH
ocymectBisieTcs takke 'K PO[16], HK PD[18][19], 3emenbubiM koaekcom PD u
np. HopMatuBHO-TIpaBOBbIE aKThl MO CBOEW CYTH HampaBlieHbl Ha oOecreueHHe
JIOTIOTHUTENBHBIX HAJIOTOBBIX JIBITOT W TPEAOCTaBICHUE OIOHKETHBIX TapaHTUN
MHBECTOPaM.

NuBecTulinOHHAs ~ JIEATETBLHOCTH MPEANPUSATUS ~ BKIIOYACT  CJICIYIOUIUE
COCTaBHBIC YaCTH: WHBECTHIIMOHHAS CTpaTeTHs, CTPATETHYECKOE IUTAHMPOBAHHUE,
WHBECTUIIMOHHOE  TPOCKTHUPOBAHMWE, aHAIW3  TPOCKTOB W (DaKTHYECKOM
sbdexTuBHOCTH WHBeCTUIIMNA. VHBECTHIIMOHHAS CTpaTerwsi- 3TO BHIOOP WYTH

pa3sBUTUS  TPEANPUIATUS HA  JUIATEIBHYI0 IEPCHEKTUBY IMPU HUMEIOIMIUXCS
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COOCTBEHHBIX MCTOYHHKAX (1)I/IHaHCI/IpOBaHI/I$I N BO3MOKHOCTH IIOJYYCHHUS 3aCMHBIX

CPEACTB, a TakXKe IPOTHO3UPOBAaHUE O0O0BbEMa M PEHTAOCIBHOCTH COBOKYITHBIX

AKTHUBOB.
o o o o e
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uﬂuﬁ'ﬁ-ﬁ ﬂﬂﬂﬂiﬂaﬂaﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂ
: uuuﬂ'ﬂ =i ﬂ'ﬂ'ﬂ'ﬂ'ﬂ'ﬂ'ﬂ'ﬂ'ﬁ'ﬂ'ﬂ'ﬂ'ﬂ'ﬂ'ﬂ'ﬂ'ﬂ'ﬂ'ﬂ'ﬂ'ﬁ'ﬂ'ﬂ'ﬂ'ﬂ'ﬂ'ﬂ'ﬂ'ﬂ'ﬂ'ﬂ'ﬂ'ﬁ'ﬂ'ﬂ'ﬂ'ﬂ'ﬂ'ﬂ'ﬂ'ﬂ' o
S @3 or 25 despams 1999 r. N 39-03"0O6 HHBECTHIMOHHON JEATEIHHOCTH B PoccHiicKoit ,:,;
denepanuu, ocymecTBIseMol B (opMe KaNUTaNbHBIX BIOXKEHUH"( ¢ M3MeH. M JOI. OT 28 L3
nekadpst 2013 1.); :!i:
@3 or 9 mrost 1999 r. N 160-®3"06 uHOCTpaHHBIX HHBECTHIUAX B Poccuiickoit deneparmn' i:'i
¢ U3MeH. U Jom. oT 3 ¢eppays 2013r.); :'i:
@3 ot 5 mapta 1999 1. N 46-®3"O 3ammuTe MpaB 1 3aKOHHBIX HHTEPECOB HHBECTOPOB HAa PHIHKE a:a
Fa)

* 1eHHbx Oymar"( ¢ u3MeH. u aom. ot 29 nexabps 2012 r.);
Lo @3 ot 29 okrs6ps 1998 . N 164-D3 "O ¢unaHcoBoii apenae (nu3uHre)" ( ¢ U3MEH.  JIOM. OT

2
i 28 utonsa 2013 r.); a5
@3 or 16 mona 1998 r. N 102-03 "O6 unoteke (3ag0re HeABWKUMOCTH)" ( C U3MEH. M JIOIL OT 3.3
6 nexabps 2011 r.); i:na
@3 or 21 urons 1997 r. N 112-03"06 yyacTkax HeAp, NPaBO MMOJIB30BAHUS KOTOPHIMH MOXET :ﬂ:
OBITh TIPEIOCTABJICHO HA YCIOBHSX pa3/ielia MPOoAyKInu'"; i:li
@3 or 22 anpens 1996 r. N 39-03"O prinke nennex Gymar”( ¢ n3Men. u orm. ot 29 nekabpsa o
s 2012 T1.); )
) @3 ot 30 nexadpst 1995 r. N 225-D3 "O cornameHusx o pasjesie npoayKuun"( ¢ U3MEH. U I0I. g
2 5 or 19 monsa 2011 r.); 2
@3 or 10 momns 2002 1. N 86-03 "O Llentpansaom 6anke Poccuiickoit denepanun (banke #% 2
Poccun)" (¢ m3meH. u gom. ot 28 nexadpst 2013 r); :'i:
@3 "O Gankax u 6aHKOBCKO# JesrensHocTH" oT 2 nekabpst 1990 r. N 395-1 (¢ uzmeH. u jorm. ot i:'i
14 mapra 2013 r.); o
@3 or 10 gexadpst 2003 r. N 173-03 "O BaIOTHOM peryJHpOBaHHU U BaJIOTHOM KOHTpoie"(c i:.a
5 u3MeH. | 1o ot 3 ¢espans 2014r.) u ap. :.;:
o 'y A
=) i ]
'i:i:? '%za'a'a' e e e
=) )
2 a) YKa3bl [Ipesunenta Poccuiickoit Denepauny; 0)
“] MEXIPaBUTEIbCTBEHHbIC  TOCTAHOBJICHHS,  B)IIPAaBUTEIbCTBEHHBIE
IIOA3aKOHHBIC .
MMOCTAHOBJICHUS, T) BHEIIHEAKOHOMUYECKUE COTNAIICHHUS CYObEKTOB
aKThI 24 Poccmiickoii @emepanyuu; 1) BEIOMCTBEHHBIE AaKTBI - IPHKAashl M
: TTOCTAaHOBJICHUSI MUHHCTEPCTB U BeAoMCTB Poccuiickoit @enepanny; €)
x o MMOCTAHOBJICHUSI U PEILICHNS] OPraHOB MECTHOTO CAMOYIIPABIICHHUSI. :
2
i:a:i )
] : a) aIMAHUCTPATUBHBIC aKTHl YIACTHIKOB WHBECTUIIMOHHON
HOKAIBHEIE JeSITeIbHOCTH; ) HOPMaTUBHO-TIPABOBEIE TOTOBOPHI (HA OCHOBE
0 MEXTyHApOJHOTO MyOJIMIHOTO U YaCTHOTO MpaBa, MPaKIaHCKOTO U
: TpynoBoro npasa Poccuiickoit deneparmn).

e e e R

Pucynok  1.1-  HopmaTuUBHO-TIpaBOBO€  pEryJMpOBaHUE  HWHBECTUIIMOHHOM

NesATeILHOCTH B PO.
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CrpaTernyeckuil mjaaH NpeanoiaraeT yrToYHeHUe UHBECTUIMOHHOW CTpaTeruu
C MEepeyHEeM  HMHBECTUUMOHHBIX  NPOEKTOB U  IUIAHOM  JOJIFCOCPOYHOI'O
(¢uHaHcupoBaHus UHBecTHLMH. [Ipomecc pa3paOOTKM MHBECTHIIMOHHOW CTpPaTETUu
HNPEINPHUITHS OCYIIECTBISICTCS MO CIEAYIOmUM dTamam, puc. A.l.(mpur.A). [23; 127]
CrpaTternyeckue eI UHBECTUIIMOHHON JAESTEIIbHOCTU OPraHU3aluy IPEICTaBISIOT
co0oil omucaHHble B (OPMATM30BAHHOM BHJAE JKEJIAEMble IapaMeTpbl ee
CTPAaTErM4eCKOl WHBECTULMOHHOM TO3MLMHU, TMO3BOJSIONIME HAMPABIATH 3Ty
JEeSTENbHOCTh B JIOJTOCPOYHOM TEPCHEKTUBE M OLICHMBaTh €€ Pe3yibTaThl.
dopMUpOBaHUE CTPATETMUYECKUX LeJed WHBECTULMOHHOW NEATEeIbHOCTH JO0JHKHO
OTBeUYaTh OMNpeNeIeHHbIM TpeOoBaHMAM, NMpUiI.A. DOPMUPOBAHHUE CTPATETHUYECKHUX
1ese MHBECTUIIMOHHON NEATEIbHOCTH OpraHu3aluu TpeOyeT MpeaBapUTeIbHON UX
KJ1accu(pUKaIuy 10 ONpe/IeIEHHBIM MTPU3HaKam, puc. A.2(mpui.A).

Pa3paboTka ¥ 000OCHOBaHME WHBECTHIIMI OCYIIECTBISIOTCS B  XOE
uHBectuinoHHoro npoekra (MII). B HacTosuuii MOMEHT CyIIECTBYET MHOYKECTBO
ONpEJICNICHN WMHBECTUIIMOHHOTO TpoekTa, puc.l.2. CorjmacHo mpUBEACHHOMN
KJaccupUKaIi THBECTUIIMOHHOTO MTPOEKTa, MOKHO J1aTh CBOE JIMYHOE OIpeIesieHNe
ATOMY TMOHATHIO. B 4YacTHOCTH, WHBECTULUMOHHBIA MPOEKT 3TO MEPONPHUSITHE,
HAIIPaBJICHHOE Ha COBEPILICHCTBOBAHHUE AECATEIBbHOCTU MPEANPUATHS, C MOMOIIBIO
s ekTuBHBIX (GopM HHBECTHUpPOBaHMSI. B cocTraBe pealbHBIX WHBECTHUIIMOHHBIX
IIPOEKTOB HAamOOJbIIEe 3HAUCHHE MMEIOT MPOEKThI, OCYIIECTBIISIEMBbIE MOCPEICTBOM
KaluTajJbHBIX BJIOKEHWM. [laHHbIE WHBECTHIIMOHHBIE TPOEKTHI MOTYT OBITh
KJIacCU(UIIUPOBAHBI 110 PA3TMYHBIM KpUTEpHUsM: 1.mo Macmitady WHBECTHIIHH, 2. IO
MOCTaBJICHHBIM IIEJSIM, 3. [0 CTENEHU B3aMMOCBS3M, 4. O CTENEHH pPHUCKA, 5. MO
cpokam, puc.l.2.

[IpakTka TPOEKTHOTO aHaiM3a TMO3BOJISET OOOOIIUTH OMBIT Pa3padOTKU
MIPOEKTOB U MEPEUYUCITUTH TUIOBbIE MPOEKThl. OCHOBHBIE THUIIBI MHBECTUIIMOHHBIX
MIPOEKTOB, KOTOPBIC BCTPEUAIOTCS U B 3apyO0eKHOUM MPaKTHUKE B TOM YUCIIE, CBOASTCS
K CJIEIYIOIIHMM: 3aME€Ha yCTapeBUIEro 000py10BaHuUs, 3aMEHa 000PYJOBaHUS C LIEBIO
CHUKEHHUS TEKYUIUX MPOU3BOACTBEHHBIX 3aTPaT, YBEJIWUYEHHUE BBHIMYCKA MPOAYKIUU

W/WNY paclIupeHue PhIHKA YCIIYT, PACIIUPEHUE TPEANPUSITHS C UEIbIO BRITYCKa
11



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

i

9TO  COBOKYIHOCTh pPa3BEPHYTHIX BO BpEMEHH MEpONpUATHil (TIpeIoKeHn ),
OpPHEHTHUPOBAHHBIX HAa JIOCTIDKEHHWE YCTAHOBJIEHHBIX Leledl (KOMMEpYecKuX,
* COIIMAIbHBIX, OKOJOTMYECKHX), OTBEYAIONIMX 33/JIaHHOW CTpaTeruud  pa3BUTHS
MpeAnpusiTHs ¥ TpeOyommMx Uil CBOGH peaiu3alid  pacXoqoBaHWs (Win
WCIIONIb30BaHMs) KallMTaJIbHBIX PECYPCOB (3€MITH, KalnTala) Wik HHQOPMAaLIUH.

(V)

MHBECTULIMOHHBIU TTPOEKT (MII)

-3TO COBOKYIHOCTb JOKYMCHTOB, XapaKTCPU3YIOIIHUX MPOCKT OT €ro 3aMbICiia 10
JOCTHXKCHUA 3aJaHHBIX rokasaTenei 3¢)(I)CKTI/IBHOCTI/I n 0XBaTI:IBaIOI.[IPII71,
KakK mmpaBuJio, Np€ANHBCCTUIITMOHHYIO, WHBECTUIIMOHHYIO, OKCILTYaTallMOHHYIO n
JIMKBUJAAIIMOHHYIO CTa/IUU €0 peain3alunu.

* -3TO KOHKPETHOE MEpOIpHUsITHE, B KOTOPOE BKJIAJBIBAIOTCS JICHE)KHBIE CPEJICTBA C
HEJBbIO MONYYeHHs IPUOBUTN W/WIIN TIPUPOCTA KaruTama.

-3T0 00OCHOBaHHWE 9SKOHOMHUYECKOH IIeIeco00pa3HOCTH, 00beMa H©  CPOKOB
OCyH_[eCTB_]'ICHI/IH KaIlmuTaJIbHBIX BJ'IO)KCHI/Iﬁ, B TOM YHCJIIC HeOGXO}IHMaﬂ HpOCKTHaﬂ
JOKyMEHTallus, pa3paboTaHHasi B COOTBETCTBHM C 3aKOHOJATENbCTBOM Poccuiickoi
denepanyy, a TaKKe ONKMCAHWE IPAKTHYECKHX ACHCTBHH IO OCYHIECTBICHUIO
uHBecTUIME (Ou3Hec-1wiaH); @3 «O0 MHBECTHUIIMOHHOM AEATEILHOCTH B Poccuiickoit
denepanuu, ocyiecTBIsieMoi B (JOpMe KalMTAIBHBIX BIOXKESHHN.

-

Knaccudukanyst HHBECTUIIMOHHBIX TPOSKTOB

2. Ilo mocTaBlIeHHBIM LIETAM

1. ITo macmTa®y MHBECTHIIMIA: - CHIDKEHHE U3IEpIKeK

MEJIKHE - CHIDKCHHUE pUCKa
KpyIHBIC - TOXOJI OT pacCIIUPEHUS
METalpOCKTBI - BBIXOJI HA HOBBIC PHIHKH
cObITa
- TUBEPCUPHUKAIIHS
JeSITeIIbHOCTH
3. Ilo crenenu B3auMOCBSI3U - coumaIbHbIA S deKt
- HE3aBHCHMEIE - 9KoJIoru4eckuii 3¢ ekt
- aJIbTePHATUBHBIC
- B3aMOCBSI3aHHbIE

4. To crenenu pucka
- PUCKOBBIC
- O€3pUCKOBBIE

5. ITo cpokam
- KpaTKOCPOYHbIE
- IOJITOCPOYHbBIE

Pucynok 1.2- [Tonsitue u kinaccuukanys THBECTUIITMOHHBIX MPOEKTOB.
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HOBBIX IMPOJYKTOB, MPOEKTHI, UMEIOIIHNE SKOJOTMYECKYI0 HArpy3Ky, ApPYrue BUIbI
npoekToB, npwi.b. [64; 214]

B npomomxeHnM TEMbl WHBECTHUIMOHHBIX IPOEKTOB W HWHBECTHUIMOHHOU
NEATeNIbHOCTH, 11eJIeCO00pa3HO PACCMOTPETh CTATUCTHUYECKYIO OTYETHOCTH MO
Poccuu B ieniom u o Cankrt-IleTepOypry B 4aCTHOCTH O BIIO)KEHUU MHBECTUIINH, UX
JTUHAMUKY U CTPYKTYpy. Takum oO0pa3oM, MpOBEIeM aHaIU3 JUHAMUKU U CTPYKTYPHI
uHBecTuiui 1o Poccum. Tak, Ha ocHoBaHuu maHHbIX (mpwi. B) ¢ 2000-2012 r.r.
HaOJI0/1aeTCsl CYIIECTBEHHBIM TPUPOCT WHBECTUIIMM B OCHOBHOM KamuTal W IO

coctostHuto Ha 2012 r. cymma uHBeCTUIIMA coctaBmia 12568,8 mupa. pyo., puc.1.3.

2012 l I I I I : : 12568,8
2011 l l I l I l 11435,7
2010 ] l I l I 9152,1
2009 ] l I l I 7976,0
2008 l l I l I 8781.,6
2007 ] l I l 67162
2006 ] l I 47 30,0
2005 | l 3611,1
2004 ] l 2865,0
2003 __l 2186.4
2002 | e— 17624
2001 | e— 1504,7
2000 = 1165,2
1
0,0 2000,0 4000,0 6000,0 8000,0 10000,0 12000,0 14000,0
= BCEND MHBECTHMLUMIK B OCHOBHOMWM KanwutTan, mapa,. pyb.

Pucynok 1.3- /luHamuka WHBECTULIMI B OCHOBHOM KamuTtai o Poccuu ¢ 2000-2012
r.r. [62]

I[Ipu »o5TOM, 3amedyeHo, 4YTO HaMOONBIIUN YIEIbHBIH BEC HWHBECTHUIIUU
MPUXOAUTCSI HA WHBECTHUIIMHM B POCCHICKYIO cCOOCTBEHHOCTH (mpwui.B) u cocraBmser
88,6%, puc.1.4. HebGomnbirass m07s WHBECTULIUNA TPUXOJUTCS HA HWHOCTPAHHYIO
COOCTBEHHOCTh M HA COBMECTHYIO COOCTBEHHOCTbD, 110 JaHHBIM Ha 2012r. Ha UX JOJTIO
npuxoautcs 6,1% u 5,3% coorBercTBeHHO.CTaTHCTHUECKUE TaHHBIE (TIPpHI1.B) Takxke
MOKAa3bIBAIOT, YTO HAWMOOJBIIUN yHENbHBIH BeC B OOIIEH CTPYKType WHBECTUIIUN
MPUXOAUTCS HAa  YaCTHYIO COCOCTBeeHOCTh W MO pesynabratam 2012 r. mons

WHBECTHUIIMN B YaCTHYIO COOCTBEHHOCTH cocTaBmiia 57,3%, puc.1.5.
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B poccriFfickan cobocTBEeHHOCTL, %%

M riHocTRparnHan cobocrBeHHOCTEL, %%

W coBmMmecTHaA pPOCCHFficKas m MHOocCTpaHHaAa cobocrBeHHOCTE, 26

Pucynok 1.4-Ctpykrypa uHBecTHIIMI B OCHOBHOM KanuTad B Poccum B 2012 r. mo

BugaMm. [62]

 rocyaapcreeHHan cobcTBEHHOCTE,20 M yacTHans cobocTBeHHOCTL, %0

oy HKMOGMNanneHan cobocreeHHoCcTe, 2 M apyroe,2o

Pucynox 1.5- Ctpykrypa muBectunmii Pocunn B OCHOBHOHM kamuTan mo Qopmam
cooctBerHoctu B 2012r. [62]

JloJist MyHUITUTIATBHOM U TOCYapCTBEHHOM COOCTBEHHOCTH COCTaBisieT 2,8% u
15,2% cootBeTcTBeHHO, puc.l.5./[unamuka wHBecTuumii (mpwi.B)  Takke
MOKAa3bIBAET, YTO CyMMa MHBECTHUIIMI yBEIUYMBACTCS BO BCE BUJIbI OCHOBHX (POHJIOB,

KaK B 3JIaHMsI, COOPY>KEHHsI, TaK ¥ B TPAHCIIOPTHBIC U TIpoune cpeacTsa, puc.1.6. [62]

SO0, O
50000, O
ENeleleNe]
EleleleNe]
2O, O
e d _
Oy
T TT T
Y L L E B = R
A T O, O SR
EFRCRASE R LLRE BN A ) B DN ET=L TS T, M.rl (=1
WD DT O T e
P CO O S T R )
ol gedeielpi-y TN S, T S P
(e
- OO AL = IFA2. 2 = = B= ) 533, F
OO AOIG. 9 ZaAT 2.2 29702 BB, T
OO = B R B R OG5S ZATO.S5 [ELe 3 o
EeaLe = B= B AJZDS O Bl S S AAES. O L g
B Ae s Bl ASDAT.F 535> 4 A5 S5, 3 FaA, A

Pucynok 1.6- JI[uHamMyKa WHBECTUIIMH B OCHOBHOM KalMTald MO BHUJAM OCHOBHBIX

donmoB B Poccuu ¢ 2008-2012 r.1.[62]
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HaubGonpmuii  ynenbHbli BeC WHBECTULUNA MPUXOIUTCS B 3JaHUI U
coopyxeHust u coctaBnsgeT 42,6% mno coctostHuio Ha 2012 r. (mpun.B). Mamunsl u
o0opyaoBaHue 3aHuMaeT 36,3%, B KWIMIIA U IPOYUE OCHOBHBIE (HOHABI OBLIO

HanpasieHo 15,2% u 5,9% ot oOuieit cyMmmbl mHBeCTULIUM, puc.1.7 .

5.8 15,2

N

H e HMOAMWEA, %

M B 30aHHUA (KPpOMe HMNbIX) M COopYM¥HeHWA, %

W e MAWMHBL, oGopyOOoBaHWe, TRAHCNOPTHBIE CpenCcTea, s
H npodune %o

Pucynox 1.7-CtpykTypa WMHBECTULIM B OCHOBHOM KalMTajd MO BHJIaM OCHOBHBIX
donmoB B Poccun 2012 1. [62]

Croumocth uHBecTHIMII Poccun B HeduHaHCOBBIE aKTHUBBI(0€3 CyOBHEKTOB
MaJjioro mpeanpuHuMatenbeTBa) Ha 2012 1. cocraBmia 8922,2 mupad. pyo. (mpui.B).
[Tpu sTom nipousomien poct Ha 340,7 Mapa. py0. o OTHOIIEHHIO K TTokazaTento 2011

r. u Ha 2210,1 mapa. py6. 6omblie o cpaBHeHHIo ¢ nokasatenem 2010 r., puc.1.8.

[62]

10000
9000
8000 —
7000 —
6000 —
5000 —
4000 L
3000 —
2000 —+— —
1000 —— —

0]

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

MHBeCTHMLMK B He{bl—dHaCOBble

2945,7|3858,6/5281,5|6794,9|6117,4/6712,1|8581,5|8922,2
AKTUBbI-BCEro, MNPA. P.

Pucynok 1.8-./lunamuka maBectunmii Poccun B HeduHAHCOBBIE aKTUBHI(0€3

CYOBEKTOB Majioro npeanpuauMareabcTea) ¢ 2005-2012 r.r. [62]
15



BOoNBIIMHCTBO HMBECTHIIMIA HAMpaBisi€TCI WMEHHO B OCHOBHOM KamuTal
(mpun.B). Tak, B wacTHOCTH MO cocTosiHMIO Ha 2012 r. gois WHBECTULIMH B

OCHOBHOMU KarmTan coctasmia 98,3%, puc.1.9.

98,3

r

M MHBECTHMUKKM B OCHOBHOM Kanwmra.n,2s H npyrve Brigbl MHBECTK LA, %S

Pucynok 1.9- CTpyKTypa HHBECTHIHI B HE(DHHAHCOBBIC AKTHBBI B PD B 2012 I. [62]

B nenom nuHaMuka MHBECTULMHA B OCHOBHOW KamuTal MOKAa3bIBAET MPUPOCT
Ha KoHel aHamusupyemoro mnepuoma(mpwi.B). A B Teuenun 2005-2012 r.r.
HauxyamuMu mokazatessiMu  sisigetcs 2009-2010r.r. rae mpou3oluio CHUKEHUE

uHBectului,puc.1.10.

10000,0
9000,0
8000,0 L
7000,0 -
6000,0 —
5000,0 —
4000,0
3000,0 —
2000,0 —— -
1000,0 |

0,0

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

MHBECTHMUWMK B OCHOBHOM
KanuTan-Bcero, Mmapa.p.

P893,23809,06217,25705,56040,8625,08445,28768,4

Pucynok 1.10- /lunamuika naBecTUnid Poccuu B OCHOBHOM KanuTai(0e3 cyObhEKTOB
MaJioro npeanpuHuMaTesbeta) ¢ 2005-2012 r.r. [62]

CornacHo cratucTuyeckoit oruetHocTd o Poccuu (mpuin.B), B 2005-2012 r.r.
HAOJIOMANICA TMPUPOCT WHBECTHUIIMM, OCYIIECTBIIEMBIA KaK 3a CUET COOCTBEHHBIX,

TaK ¥ 3a CUET 3a€MHBIX HICTOYHUKOB (prmHAHCHpOBaHus, puc.l.11 .
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6000,0

5000,0

4000,0 —— —

3000,0 —

2000,0 ————— —

o ] 1 :
0,0 -
2005 2006 2007 2008 2009 2010 2011 2012

MW cobcTBEeHHbBIE CpeacTea, MAPL. P. 1287.2 | 1603.6 | 2105.0 | 2648.6 | 2243.3 | 2715.0 | 3539.5 | 3984.6
npMenevYeHHble cpeacTsa, rMapa. p. | 16060 | 2205.4 | 2112.2 | 4056,9 | 2797.5 | 2910,0 | 4905,.7 | 4783.8

Pucynok 1.11- /lnnamuka uaBectunii Poccun B OCHOBHOM KaIluTal 110 UCTOYHUKAM
¢dunancuposanus ¢ 2005-2012r.r. [62]

Tak, B wactHOocTH, B 2012r. cyMMa MHBECTUPOBAHHUS 33 CUET 3a€MHBIX CPEJCTB
coctaBuia 4783,8 mupa. py0., cyMmMa COOCTBEHHBIX CpPeACTB cocTaBuiia 3984,6 mup.

0. Takum oOpasom, Ha JOJIO COCOBEHHBIX CpPeACTB mpuILIoch 45,4%, 3aeMHbBIE
2 2 2

coctaBuwiu 54,6%, puc.1.12. [62]

45,4
54,6

m cobocTBeHHBIE CpencTea,.o N NprBAeYeHHbB e CpeancTea.Ye

Pucynok 1.12- CtpykTrypa nunBectuiiuii Poccur B OCHOBHOM KamuTall MO UCTOYHUKAM
¢dbunancupoBanus B 2012r.[62]

B nemom nuHamuka TEMIIOB POCTa MHBECTUIMM B OCHOBHOM KamUTal IO
OTHOLIECHHUIO K MpeablayleMy roay (B comoctaBuMbix meHax) c¢ 2010-2012 r.r.
MOKa3bIBa€T MPUPOCT [0 OTHOIIECHUIO K MpenpiaymemMy nepuoay (nmpui.B). Tak, B
yactHocTH B 2011 1. m 2012 r. nmpupoct coctaBun 10,8% u 6,6% COOTBETCBEHHO,
puc.1.13. IIpu 3TOM HaOIIOAETCSA CaMBIM XYAIIUM siBisieTcst mokaszarens 2009 r., rue
Temnbl pocta wuHBecTUlMM MeHbiie 100% wu coctaBuinun  86,5%, a 9To
CBHJICTEILCTBYET O TOM, YTO IO CPABHEHHUIO C MPEeAbIAYIIUM MokaszaTenaeM (2007r.)

CyMMa MHBeCTULIUM cHU3WiIach Ha 13,5%. OnHako K KOHIY aHaTU3UPyEeMOroneproia

17



CUTyalusl yJaydllujaach W HaOMIOAaeTCs €XKEroAHbI mpupoct. CaMbIM JTy4IlIUM U3
pacCMOTPEHHBIX  NEPUOAOB, sBIAeTCa Tmoka3zarenb 2011 1. , OH moKa3zan

MakcuMaibHbIN mpupocT ¢ 2008-2012 r. u Temn pocta coctaBua 110,8%, puc.1.13 .

[62]

120,0
100,0
80,0
60,0
40,0
20,0
0.0 2008 2009 2010 2011 2012
- H:Zg“;_':ff;’rf% 109,5 86,5 106,3 110,8 106,56

Pucynok 1.13- JlunHamuka TeMIIOB pocTa WHBECTULIMH Poccuu B OCHOBHOM
KaluTaja 1o OTHOLICHUIO K MpeablaylemMy roay ( B comoctaBUMBIX eHax) c¢ 2008-
2012 r.r.

[IpoBenem ananu3 WHBECTIMI B OCHOBHOM Kamutan B T.Cankr-IlerepOypre, Ha

OCHOBAHWH JAHHBIX cTaTHCTHYECKOM oTueTHOCTH ( iprin.B), puc.1.14 .[63]

362

360

358

356

354

352

350

348

346

2011 ron, 2012 rog,

= MHBECTKHUKK B OCHOBHOIM

360,4 351,9
KanuMTan, mnpa. pyG.

Pucynok 1.14- /lunamuka wHBeCcTHIIMH B ocHOBHOM kamwurtan Cankrt-IletepOypra c
2011-2012 r.r. [63]

Tak, manaesie puc.l.15 moka3pIBarOT, YTO WHBECTUIIMM B OCHOBHOM KaIuTa
Cankr-IletepOypra ¢ 2011-2012 r.r. cHusmnuce Ha 8,5 mupa. py6. u B 2012 r.
coctaBuiau 351,9 mupa. py6. Takum 06pa3om, MpOU30III0 CHIKCHUE MHBECTHIIUN B

OCHOBHOI KanuTai Ha 7,4%), puc.1.15. [63]
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Temnbl pocTa MHBECTKM LLkiA

> M 87.1 92,6
B OCHOBHOWM Kanwrtan, re)

Pucynox 1.15-./lunamuka temnoB pocta uuBectunuii Cankr-IlerepOypra B
OCHOBHOM KaluTaJI 0 OTHOIIECHHIO K MpeabayiemMy roay.[63]

[Ipu 5TOM 3aMETUM, YTO UHBECTUIIMU B OCHOBHOW KaIlUTAJl CHU)KAKOTCA BTOPOU
roa noapsia: B 2011 r. camxenue coctaBuiio 12,9%.

Takum oOpa3zoMm, AMHaAMUKa WHBECTHLIMM B Poccuu MOKa3bIBaeT €XKETOJHBIN
pocT, TpHU ITOM HAOJIIONAETCS POCT MHBECTUIMU TPAKTUYECKH BO Bce cdephl
nesitenbHOCTH, ogHako B Cankt-IletepOypre HabtonaeTcs CHUKEHHE WHBECTULIUM.
JUis  QUHAHCHPOBAaHMUS WMHBECTULIMOHHOW JIE€ATEIbHOCTH HUCIOJB3YIOTCA  Kak
COOCTBEHHbIE, TaK M 3acMHbIE HUCTOYHUKU (uHaHCUpoBaHusi. Haubonbmmit
yIenbHBIA Bec B OOLIEH CTPYKType HWHBECTHULMHA MNPUXOAUTCS B 3HaHUS U
COOpY)KCHHS, a TakkKe MamuHel U obopynoBanue. s »ddexkTuBHOCTH
MHBECTUIIMOHHOM  JEATENIbHOCTH  LIE€JIECO00pa3HO  NPUMEHEHHE  pa3IUYHbIX
KO(Q(QUIUEHTOB, B CBA3M C OTUM HeEpeijieM K pacCMOTPEHUIO KpPUTEPHUEB

HMHBCCTUIIUOHHBIX IIPOCKTOB.

1.2.KpuTepun oueHKH MHBECTULIHOHHBIX NMPOEKTOB

OHGHKa B(b(beKTI/IBHOCTI/I HHBCCTUIIMOHHBIX ITPOCKTOB -3TO OAWH H3 I'JIaBHBIX
9JICMCHTOB HHBCCTHIMOHHOI'O aHalln3a, ABJIICTCA OCHOBHBIM HHCTPYMCHTOM
IIPaBHJIIBHOITO BBI60pa N3 HCCKOJBbKHX HWHBCCTHUIHMOHHBIX IIPOCKTOB HauoOoJiee
3(1)(1)CKTI/IBHOFO, COBCPHICHCTBOBAHNA HMHBCCTHUIHOHHBIX ITPOIpaMM WM MHUHHUMMH3AIINHU

PHUCKOB. Yem macmrabHee I/IHBeCTHL[HOHHblﬁ IIPOCKT U YEM 0O0JIbIIIe 3HAYUTEIIHLHBIX
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U3MEHEHUH OH BBI3BIBACT B  pe3yJibTaTaX XO3AHMCTBCHHOW  JEATEIBHOCTHU
NPEANPUATHS, TEM TOYHEE JOJIKHBI OBITh PacueThbl JEHEKHBIX IMOTOKOB U METOJbI
OLICHKH 3(P(PEKTUBHOCTH HWHBECTHULMOHHOIO mpoekra. OueHka 3(¢eKTUBHOCTU
MHBECTULIMOHHOTO MPOEKTa MPOBOJUTCS C IMOMOIIbIO KpuTepueB 3((PEKTUBHOCTH
WHBECTULIUNA, KOTOPbIE MOKHO OOBEIUHUTH B JIBE IPYIIIIbI:

1. Kpurepun, ocHOBaHHblE Ha NMPUMEHEHMHM KOHLEMIMH TUCKOHTUPOBAHMS:

yuctass  npuBenéHHas — ctoumocTh  (NPV); UHJEKC  PEHTa0eNbHOCTU

uaecturmii (Pl);  BHyTpeHHsis HopMa noxomHoctd (IRR), aMCKOHTHpPOBaHHBINM
nepuoj okynaemoctu (DPP) u np.

2. Kpurepun, He mnpeanonararoniye HCMOIb30BaHNUA KOHLEMLIHMHU JUC-
KOHTUPOBAaHMs, OCHOBaHHble Ha YYETHBIX OLEHKAaX: MEpUOJl OKYNMaeMOCTU
uaBectunmii (PP); Oyxramrepckast pentadensHocth naBectunuii (ROI) u mp.

Kpurepun, ocHoBaHHbIE Ha YYETHBIX OILIEHKAX, OTHOCSTCA K 4YMCIy Haubosee
CTapbIX U IIMPOKO UCIOJB30BAIHUCH €HIE IO TOTO, KaK KOHIIEHIIHUS TUCKOHTUPOBAHUS
JIEHEKHBIX MOCTYIUIEHUH M 3aTpar mpuodpena Bceobmiee npusHanue. Ho u ceiuac
OHM HCTIOIB3YIOTCS TpU OIeHKE A(PPEKTUBHOCTH WHBECTUIIMOHHBIX TPOEKTOB C
[EJbI0 TOJYYEeHUs JOTOJHUTENBHOW HH(OpMaANMKU O MpoekTax (B OCHOBHOM [IJIst
IPEABAPUTEIBHOMN OLIECHKH MPOEKTOB).

JIMCKOHTHUPOBAHUE — ATO HAXOXIEHUE COBPEMEHHOrO (HAa TEKYIIHMH MOMEHT
BPEMEHHU) pa3Mepa JCHEKHOW CyMMBbI MO €€ WM3BECTHOMY 3HAUEHHIO B OyayIIeM.
Kpurepun, ocHOoBaHHBIE HAa NPUMEHEHHHM KOHIICTIIIMH JUCKOHTUPOBaHUS, Ooiee
TOYHBI, T.K. YYHMTBHIBAIOT HW3MEHEHHE CTOMMOCTH JIeHer BO BpeMeHHu. llpu
WCIIOJIb30BAaHUU 3THX KPUTEPUEB BCE CBS3aHHBIE C WHBECTULIMOHHBIM IPOEKTOM
JNCHE)KHbIE MPUTOKH W OTTOKM MPUBOIATCS K €AUHOW TOYKE OTCU€ra, T.€.
TUCKOHTUPYIOTCS. CTaBKa JUCKOHTHPOBAHUS OTPaXaeT OXKHUAAEMBIH OT IPOEKTa
YPOBEHb JOXOJHOCTH (3TO Ta IUIaHKA, C KOTOPOM OynyT CpaBHHUBATBCS JOXOMABI
npoekra). CylllecTByeT JBa MOJAXOJa K CTaBKE IJUCKOHTHpPOBaHUS: 1) pacuer mo
CHELMATFHOMY aJTOPUTMY, HAllpUMEpP: CTaBKa JIUCKOHTHUPOBAHUS = TEMI HH(IALNN

+ MUHHMMAaJbHBIA YPOBEHBb JOXOJIHOCTH, CI0KUBIIHICS HA PHIHKE KAlUTAJIA X PUCK;

20



2) UCMOJNB30BAaHWE TOTOBBIX UW3MEpUTEeH, HampuMmep: ¢dakTHdeckas
pEHTA0EIbHOCTh KalUTalla KOMIAHWHW;  CIOXKHBIIMICS ypPOBEHb JTOXOJHOCTH
KanuTana (JOXOJHOCTh IO IIEHHBIM OyMaramM WM JENO3UTHBIM BKJIaJaMm);
JOXOJTHOCTh aJbTCPHATUBHBIX TPOEKTOB, CTaBKa IIPOIICHTOB 110 OaHKOBCKHUM
KpeauTaM (TIpH  YCIIOBUW CTONPOIEHTHOTO (PMHAHCHMPOBAHUS TPOEKTa 3a CUET
KpeauTa) U T.A.

CraBKka JMCKOHTUPOBAHUS JIOJDKHA COOTBETCTBOBATh JUIMHE WHTEPBasIa
TUTAHUPOBAHUS, 3aJI0)KEHHOTO B OCHOBY HWHBECTHUIIMOHHOTO TMPOCKTa (Hampumep,
rojioBasi ctaBKka OepEércs TOJBKO B TOM Cjy4ae, €CJIM JIJIMHA WHTEpBajia — TOX).
[64;267]

OO6e rTpynmbl KpUTepueB (KaK HCIOJB3YIOIIME, TaK W HE HCIOJIb3YIOIINE
KOHIICMIIIUIO JTUCKOHTHPOBAHMS) HCIOJB3YIOTCA B JBYX BapHaHTax: 1) s
onpenencHuss 3PGHEKTUBHOCTH HE3aBUCUMBIX HMHBECTHIIMOHHBIX IIPOCKTOB (Tak
Ha3bIBaeMas abcooTHas 3(PQPEKTUBHOCTD), KOTJa JCIACTCS BBIBOJ O TOM, MPUHATH
MPOCKT WM OTKJIOHHUTB; 2) Ui onpeeiacHus 3PHEKTUBHOCTH B3aUMOUCKITFOUAOIIMX
IpyT JIpyra MpPOeKTOB (CpaBHHUTENbHAA 3(P(EKTUBHOCTH), KOTJa JAENaeTCs BBIBOJ O
TOM, KaKOW TPOEKT NPUHATh U3 HECKOJBKUX aJlbTEepPHATUBHBIX. [ MpUHATHS
pEelIeHUs] HMHBECTOPY PEKOMEHIYETCsl HCIOJIb30BaTh HECKOJIbKO KpUTEPHUEB
() PEKTUBHOCTH, TaK KaK HU OJIMH W3 HHUX HE TO3BOJISIECT y4ECTh BCE OCOOCHHOCTH
KaXXJI0M KOHKPETHON CUTYyalllH.

[locne ompeneneHus KPUTEPUEB HEOOXOIUMO YIOPSAIOUYUTH TMPOEKTHI IO
pa3HBIM MokasatessiM 3G (PEKTUBHOCTH, 3TO MOMOXKET CJeIaTh ONTUMAJIbHBIA BHIOOD
mpoekTa. BeiienstoT Takue mokazatenan 3¢ (eKTUBHOCTH WHBECTUIIMOHHOTO MPOEKTA:
MOKa3aTelli KOMMEPUYECKOW 3(P(HEeKTUBHOCTH, KOTOPHIE YYHUTHIBAIOT (DMHAHCOBBIC
MOCJIC/ICTBUS peaM3allii TMPOEKTa [Jsi €ro HEeMOCPEACTBCHHBIX YYaCTHHKOB;
nmokasarenu OroKeTHON A(DPEKTUBHOCTH, KOTOPHIC XapaKTepU3YIOT (DUHAHCOBHIC
MOCJICJICTBUS PeTU3aIi MPOEKTa I TOCYAAPCTBEHHOTO W MECTHOTO OOJIKETOB;
MOKA3aTeNIM JKOHOMUYECKON 7(h(HEKTUBHOCTH, KOTOPHIE YUYUTHIBAIOT BBITOJBI W

3aTpaThl 110 IIPOCKTY, BKIIOYaAA OLCHKY 3KOJIOrHYCCKUX M COUAJIBHBIX HOCJ'IGI[CTBI/Iﬁ
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U TIPEIoJiaraioT JeHeKHoe u3Mepenue. [68;218]IIpeiinem Kk pacCMOTPEHHIO JTaHHBIX

OoKa3aTeleu.

1.3.Kommepueckas 3p(PeKTUBHOCTh HHBECTULMOHHOI0 IIPOEKTA

[Ipu pacuere koMMepueckoi 3¢ (PeKTUBHOCTU B KauecTBe 3(hPeKTa BHICTyHAET
MOTOK peanbHbIX JeHer. llpu oCylecTBIEHUHM HMHBECTULUMOHHOTO IPOEKTa
BbIICNIACTCS TPU BHUAAQ JCSATENIBHOCTU: MHBECTHI[MOHHAS, ONEpallMOHHAs W

¢unancoBas, puc.1.16.
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Pucynok 1.16- Knaccudukanus AeHEKHBIX TOTOKOB 10 BUAM X03SHCTBEHHON

ACATCIIbHOCTH.
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B pamkax Kaxaoro BuAa JESITEIBHOCTH MNPOUCXOAUT TMPUTOK M OTTOK
JIEHEXKHBIX cpeAcTB. [IpUTOK NEHEKHBIX CPEJCTB OCYIIECTBISETCS 32 CUET BBIPYUKH
OT peanu3aliuu MPOayKIUHU (padoT, yCIyr); YBEJIUUEHUSI YCTABHOIO KanuTala 3a CYEeT
JONIOJIHUTEIIBHOW 3MUCCUM  aKLUHK; IIOJYYEHHBIX KpPEOUTOB M 3alMOB; pPOCTa
KPEJIUTOPCKOM 3aJ0JDKEHHOCTH WU T. M. OTTOK JAEHEKHBIX CPEICTB BO3HUKAECT
BCIICJICTBHEC TIOKPBITUS TEKYIIMX (ONEpallMOHHBIX) 3aTpaT; WHBECTUIIMOHHBIX
pPacxoJioB; TUIaTeXel B OIOKET U BO BHEOIOKETHbIE (DOHJIBI; BBHIILJIAT TUBUICHIOB
aKIMOHEepaM TNPeAnpUsITHS U Jp. UUCTBIM NPUTOK JACHEKHBIX CPEACTB (UUCTHIM
JICHEKHBIN TOTOK WM Pe3epB JACHEKHON HATUYHOCTH) - ATO Pa3HHIA MEXKIY BCEMH
HOCTYIJICHUSIMU M OTYHCICHUSIMHM JICHSKHBIX cpeacTB. [44;203]

[IpuToK NEHEKHBIX CPEACTB MO OMEPAIMOHHOMN JEATETBHOCTU 00pa3yeTcs 3a
CYET - JICHEKHOW BBIPYUKH OT pealu3aliu MPOAYKIMH B TEKYIIEM NEpHOJE,
MOTAIICHUS JCOUTOPCKOM 3aJ0JDKEHHOCTH, TOCTYIUICHUSI OT Mpojaxu Oaprepa,
aBaHCHI MOJyYEHHBIE OT MOKynaTene, Tadn. 1.2.

Tabanma 1.2-CoctaBigroniue IE€HEXHBIX IIOTOKOB 10 BHIAM XO3SHWCTBEHHOM

JACATCIIBHOCTH
Bun TIPUTOK OTtTOK
JIEATETHLHOCTH
OnepanioHHas JCHe)KHAsi BBIpYyYKa OT peajM3aldM | TUIATeXKH MO CYeTaM IOCTABIIMKOB U HOAPSIYUKOB,
OPOAYKIMM B TEKyIIeM  [EpUOAE, | BBILIATHI 3apaO0THOM IIAThl, OTYUCICHUH B OIO/KET
IOraleHust JNeOUTOPCKOI | 1 BO BHEOIO/DKETHBIE (DOH/IBI, yILIATA TPOIEHTOB 110
3a0JDKEHHOCTH, MOCTYTUICHHS OT | KpeIuTaM M OTYHCIICHHI Ha COIMaIbHYIO chepy

npomaxku OapTepa, aBaHCHl HOMyYCHHBIE
OT ITOKyTaTeyeil.

®duHaHCOBas KpaTKOCPOUYHBIE U JOJTOCPOYHBIE | BO3BPAT pAa3MUYHBIX BHAOB KPEOUTOB MU 3aiMOB,
KpenuThl W 3aliMbl, TIOCTYIUIEHHS OT | IOTrallleHHe BeKcelel U BhIIUIaTa TUBHICHIIOB
IMUCCUU aKIuH, 1eJIeBoe
(uHAHCHpOBaHHE

WuBecturmonHas | mpojaxka OCHOBHBIX CpencTB u | mpuobOpereHne OCHOBHBIX CpeACTB "
HEMaTepPHaJbHBIX AaKTUBOB, IUBUACHIBL, | HEMAaTCPHANbHBIX  aKTUBOB,  KAllUTaIbHBIE U

BO3BpAT JPYrux (PMHAHCOBBIX BIOKEHUH | TOINTOCPOYHBbIE (PUHAHCOBBIE BIOXKEHUS

[TpuToK 1O PMHAHCOBOI AEATEIBHOCTH 00pa3yeTcs 3a CYET KPAaTKOCPOUHBIX U
JNOJTOCPOYHBIX KPEIUTOB M 3aliMOB, IOCTYIUICHHS OT 3MHUCCUM aKIUW, LEJIEBOE
¢unancupoBanue. [1o MHBECTUIIMOHHOW NEATEIHLHOCTH MPUTOK JICHEKHBIX CPEICTB
oOpa3zyeTcsi  OT TPOJIaXh OCHOBHBIX CPEJICTB W HEMaTepUATbHBIX AaKTHUBOB,
JTUBUJICHIOB, BO3BPATOB JIPYTrUX (PMHAHCOBBIX BIOKEHUH. OTTOK JECHE)KHBIX CPEJCTB

10 OHepaHHOHHOﬁ ACATCIbHOCTH IIPOUCXOAUT 3a CUCT IUIaTeXKEH Mo cYeTam
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MOCTABIIUKOB U MOAPSIAYUKOB, BBITUIATH 3apa00THOM MJIAThl, OTYUCICHUN B OIOJKET
U BO BHEOIO/KETHbIE (DOHIBI, yIJIaTa MPOILIEHTOB MO KPEeAUTaM W OTYUCICHUN Ha
coruanbHyto chepy. OTTOK IEHEXKHBIX CPEACTB MO (PMHAHCOBON M MHBECTULIMOHHOU
JEATeIbHOCTH TIPOUCXOIUT 3a CUET BO3BpAaTa Pa3IMUHBIX BUJIOB KPEIUTOB U 3aliIMOB,
MOTaIlIeHUs] BEKCeNlel U BhIIIaTa AUBUJCHJIOB, MPUOOPETEHUE OCHOBHBIX CPEACTB U

HCMATCPHAJIBbHBIX AKTUBOB, KAlIUTAJIbHLIX U OOJITOCPOYHBIX (1)I/IH3.HCOBBIX BJIOKCHUM.

[43:217]

1.4.broxkeTHast 3P PeKTUBHOCTH HHBECTULIMOHHOTO MPOEKTA

bromkerHas 3¢ (GEeKTHBHOCTh OIICHMBACTCS IO TpeOOBAaHWIO OPraHOB
TOCY/JapCTBEHHOTO W/WJIM PETHOHAJIBHOTO YIpaBiieHUsA. B COOTBETCTBUU C ATHUMHU
TpeOOBAHUSMH MOXET OMNpPEACISIThCA Or0JKeTHasT 3(PHEKTUBHOCTD JJIsi OIOJKETOB
pPa3IUYHBIX  YPOBHEH  WJIM  KOHCOJIMJHMPOBAaHHOrO  Orojpkera.  bromkerHas
3¢h(PEeKTUBHOCTH YUUTHIBAET COLIMAJIbHO-DKOHOMHYECKHE MOCIIE/ICTBUSA
OCYIIECTBJICHHS] MHBECTULIMOHHOTO MPOEKTa JIJIsi OOIIEeCTBa B IEJIOM, B TOM YHCIIE
KaK HEMOCPEJICTBEHHBIE PE3YNIbTATHl U 3aTPAThl MPOEKTA, TAK U «BHEIIHUE»: 3aTPAThI
U pe3yjibTaThl B CMEXHBIX CEKTOpaxX AKOHOMHUKH, IKOJIOTHYECKHE, COIUATbHBIE U
WHBIC BHEOKOHOMHYECKHE d(PPEKTHI.

C Touku 3peHUs O0KETHOH 3(P(HEKTUBHOCTH TPOEKT B TMEPBYIO OuYepeb
JOJKEH OBITh HAmpaBlIeH HE Ha TOJy4YeHHE TMpUOBLIM, a Ha JOCTHKEHUE
MaKCHUMaJIbHO BO3MOXKHOTO COIIMAIbHO-d)KOHOMHYECKOTO pe3ynbTaTa. Hampumep,
Py aHallu3e WHBECTUIIMOHHOTO TIPOEKTA CBS3aHHOTO C BO3BEACHHEM OOBEKTA
COIIMANILHO-KYJIBTYPHOTO ~ 3Ha4YeHUs  (MPUMEPOM  MOXET  CIYXHUTh  TeaTp),
MEPBOCTETICHHOE 3HAYE€HHWE HUMEET TOT COIUANbHBIA 3P(DEKT, KOTOphId Oyner
nocturHyt. OpHAKO HE cleayeT 3a0bIBaTh, 4YTO HaWOOJIee MPEATMOYTHUTEIHHBIM
SBJIIETCS. TOT MHBECTUIIMOHHBIN MPOEKT , HA PEAM3AIUI0 KOTOPOTO MOTpedyeTcs Kak
MO>XHO MEHBIIIE 3aTpaT, C y4E€TOM COMHAIBHOTO 3 (deKrTa KOTOphIii HE0OXOIUMO

JOCTUTHYTb.
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[lokazatenu Or0KETHON 3(P(EKTUBHOCTH OTPAXKAIOT BIUSHUE PE3YIbTATOB
peann3anuyd WHBECTUIIMOHHOTO MPOEKTa Ha JOXOBI U PACXOJbl COOTBETCTBYIOIIETO
Oromkera. OCHOBHBIM TOKazareneM OrokeTHON 3((PEKTUBHOCTH  ABISIETCS
oromketnbii  3dpdexr (bl). On onpenensercs Kak NPEBBILIEHUE JI0XOJO0B
cootBeTcTBYtomero Oromkera (O nanm pacxomamu (Pl) B cBsi3u ¢ peanuzariueit
HUHBECTHIIMOHHOTO mpoekTa (1.1):

bt=/1t-Pt (1.1.)

WuterpanbHblii  OrOKeTHBIH 3G (]EKT paccuuThiBacTCsl  Kak  cyMMa
JTVCKOHTUPOBAHHBIX TOIOBBIX OIOKETHBIX 3(PPEKTOB 3a BeCh CPOK peaau3aliuu
MHBECTUIIMOHHOTO TMPOEKTA WIIM KaK MPEBHIIICHNE HHTETPATBHBIX I0XO0J0B OrOKETa
HaJl UHTETPATBHBIMH OIOJKETHBIMU PaCX0JaMHU.

B coctaB pacxomoB OropKeTa BKIFOUAIOTCSA: CPEICTBA MPSIMOTO OFOKETHOTO
¢uHaHCHpOBaHMS; KpeAUThl LIeHTpaTbHOrO, PErHOHANBHBIX W YIOJHOMOYEHHBIX
0aHKOB, BBIICNISIEMbIC B KAY€CTBE 3a€MHBIX CPEJIICTB, MOJJICKAIINX KOMIICHCAIINH 32
cuer OrojkeTa; NpsMble OIOJKETHbIE ACCUTHOBAHUS Ha HAJ0aBKU K II€HaM Ha
TOIJIMBO W JHEPrOHOCHUTENH, BBIIIATBl Ha IMOCOOMS UIsl JIMI, OCTarolmxcs 0e3
paboTBl B CBSI3M C peanu3aliel WHBECTULMOHHOIO IIPOEKTAa; BBIIUIATHl 10
rOCyJapCTBEHHBIM LIEHHBIM OymaraM; rocyAapcTBEHHasl TapaHTUsl UHBECTHUIIMOHHBIX
pacxo/I0B MHOCTPAHHBIM M OTEUYECTBEHHBIM MHBECTOpPAM; CpPEACTBA, BbIIEISEMBbIE U3
OrojkeTa JUIsl  JUMKBUJALMM  IIOCJIEICTBUM, BO3MOXHBIX IIOCIIE€ peaJu3aluu
MHBECTULIMOHHOTO TPOEKTa YpPE3BbIUAHHBIX CHUTyallud U KOMIIEHCAlUW HHOTO
BO3MOYKHOT'O yIiepoa.

B cocTaB 10x0/10B Oro/15KeTa BKIIIOYAIOTCS: HAJIOT HA JO0AaBICHHYIO CTOMMOCTh
U BCE JIpYrue HaJOroBbl€ MOCTYIUIEHUS B YaCTH, OTHOCAIICHCS K OCYILECTBICHHUIO
MPOEKTa; IOCTYMaue B OI0/KET TaMOXKEHHAas MOLUIMHA U aKIU3bl TI0 MPOIYKIUU
(pecypcam), MPOU3BOUMBIM B COOTBETCTBUHU C MPOEKTOM; SMHCCUOHHBIA TOXOJA OT
BBIMIyCKAa IIEHHBIX OyMmMar TOJ OCYUIECTBIEHHE MPOEKTa; JUBUACHIABI IO
NPUHAJICKAIIUM TOCYapCTBY (PErrHoHy) aklUWsM U JPYrUM LIEHHBIM Oymarawm,
BBIMIYCKa€MbIM C 1IeJIbl0 ()MHAHCUPOBAHUS TPOEKTA; TMOCTYIJICHUS B OIOKET

MOJAOXOAHOTO Hajora ¢ 3apa0OTHOM IUIATBl POCCUMCKUX W  HHOCTPAHHBIX
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paObOTHUKOB, HAYUCJIICHHOW 3a BBIMOJTHEHUE Pa0OT, MPEAYCMOTPEHHBIX MPOCKTOM;
MOCTYIUICHUE B OIO/PKET TUIATHl 3a TIOJIb30BaHUE 3E€MJICH, BOJIONH W JPYyTrUMU
MPUPOAHBIMHA PECypcaMu, TUIATHI 32 HeNpa; MOCTYIUICHHS OT BBIIAYW JIMIICH3WH Ha
MPaBO BEICHUS TEOJOTOpa3BEJOYHBIX pPabOT HW T.I. B YacTH, CBSI3aHHOH C
OCYIIECTBIICHHEM IPOCKTA; JOXOAbl OT JIMIICH3UPOBAHUS, KOHKYPCOB, TCHACPOB Ha
pa3BelKy, CTPOUTEIBCTBO U AKCIUTyaTaI[MI0 00BEKTOB, IPETYCMOTPEHHBIX MPOSKTOM;
MOCTYIUICHUSI OT TOTAIIEHUs KPEIUTOB, BBIICICHHBIX 32 CUET CPEICTB OOJDKETa Ha
oOCny)KMBaHHME TMpPOeKTa; ITpadbsl W CAHKIWH, CBSI3aHHBIE C TPOCKTOM, 3a
HEPAIMOHATBLHOE HCIIOJIb30BAaHUE MATCPUATBHBIX, TOIUIMBHO-DHEPTETUYCCKUX U
IIPUPOJTHBIX PECYPCOB.

K noxomam Oromkera TPHPABHUBAIOTCS TOCTYIICHUS BO BHEOIOKCTHBIC
GOHABI - TEHCHMOHHBIH (OHA, (OHJ 3aHATOCTH, MEIUIIMHCKOTO M COIUATBHOTO
CTpaxOBaHWs, HAYMUCICHHBIC OT 3apa0OTHOM TUTATHI 3a pPadOThI, CBS3aHHBIC C
peanu3aiuei mpoeKTa.

Ha ocHoBe mokasateneld rooBOro OromkeTHOro 3¢ @exra paccuyuTHIBAIOTCA
TaKUe MOKa3aTeu, KaK CPOK OKYIAaeMOCTH OOJKETHBIX 3aTpaT M CTENEHb Y4YacTHs
rocyiapctsa (peruoHa) B peaju3alldd WHBECTULHOHHOTO mpoekrta. [lokaszatens
OroKeTHOTO A deKTa oTpakaeT JUIIbL Ty 4YacTh 3(¢ekTa, KoTopas MOCTymaeT B
oromxker. [pyras dyacte 3¢dexTa mocTynmaer B PacloOpsHKEHHE WHBECTOPOB U
NPENNPUSATUS, PEATU3YIOMIET0 WHBECTHIIMOHHBIA MPOoeKkT. OHa XapakTepHu3yeTcs
nokasareisiMu Kommepueckor sddexruBHocTu. [loaToMy Hapsamy ¢ mokazaTelsiMu
KOMMEpPUYECKO M 00 PKeTHOU 3(P(HEKTUBHOCTH HEOOXOAUMO OTPEACIIAThH ITOKa3aTeIn
SKOHOMHUYECKON 3(PGHEKTUBHOCTH HWHBECTUIIMOHHOTO IPOEKTAa B XO3SHCTBEHHOM

cucreMe (TIoKa3aTesd HapOHOXO03IMCTBEHHOH 3P PeKTUBHOCTH ). [38; 264]

1.5.9xoHomu4eckast 3¢ GPeKTUBHOCTh MHBECTUIIHOHHOTO NMPOEKTA

NuBecTUnMOHHBIE TIOKa3aTedn OIEHKH A(G(HEKTUBHOCTH HWHBECTHUIITMOHHOTO
MMPOEKTUPOBAHUS XapakTepm3yrT dS()PEeKTUBHOCTP WHBECTUIIMH B  MPOEKT.

OCHOBHBIMH W3 HHX SBJISIOTCS: nepruoJ OKYIIaCMOCTH , YHCTaA HpI/IBeI[éHHaH
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CTOMMOCTh, BHYTPEHHSISI HOpMa peHTa0EIbHOCTH, OKYIIaeMOCTh MHBECTUIINMA, UHICKC
MPUOBUIBHOCTH, YUCTHIM JEHEXKHBINM MOTOK, YUCTasi MPUBEIECHHAs CTOMMOCTh U Jp.
OcHoBHbIe (OPMYJIBI pacUETOB IMOKa3aTeled HKOHOMUYECKON d(PdeKTUBHOCTH
WHBECTUIIMOHHOTO MPOEKTUPOBaHUs TpejcTaBieHsl B npui.l’. PaccMoTpuM Kpatko

»TH moka3zatenu. [38; 209]

1.5.1.YncThiii AMCKOHTHPOBAHHBIN 10X0/1

Yucrass mnpuBenEHHas CTOMMOCTb (YMCTasg TEKyIlass CTOUMOCTb, YHUCTBIN
JUCKOHTHUPOBAHHBIM JOXOJ, NPHUHATOE B MEXKIAYHAPOAHON NPAKTUKE AaHAIU3a
MHBECTULIMOHHBIX MpoekToB cokpamenue - NPV wm YJAJMH)- 310 cymma
JUCKOHTHUPOBAHHBIX 3HAYECHHMI IMOTOKA MJIATeXel, MPUBEAEHHBIX K CErOJHSIIHEMY
nuto. [lokazatens NPV npencraBnsier co0oil pa3sHHUILy MEXIYy BCEMH JCHEKHBIMU
NPUTOKAMHU M OTTOKaMH, MPUBEJECHHBIMH K TEKYIIEMY MOMEHTY BpeMEHHU (MOMEHTY
OLICHKM HHBECTHIIMOHHOTIO TMPOEKTa)., HpwIl. [. DOTOT IOKa3pIBa€T BEIUYHMHY
JEHEXKHBIX CPEJICTB, KOTOPYIO MHBECTOP OKMUJAET MOJYYHUTh OT IPOEKTA, [TOCIIE TOTO,
KaK JICHE)KHBIE ITPUTOKU OKYIIAT €ro IepBOHAYAIBHBIE NHBECTHIIMOHHBIE 3aTPATHl U
NEPUOJUYECKUE JICHEKHBIE OTTOKHM, CBSI3aHHBIE C OCYILIECTBICHHEM IPOCKTA.
ITockoNBbKY IE€HEKHBIE TUIATEKN OLIEHUBAIOTCS C YYETOM X BPEMEHHOM CTOMMOCTHU U
puckoB, NPV M0oxHO MHTEpIIPETHPOBATh, KAK CTOUMOCTD, JOOABISEMYIO MTPOCKTOM.

Ee Tak:ke MOKHO HHTEPIPETUPOBATH KaK OOIIyI0 IpuObLIb HHBECTOpa. [37;187]

1.5.2./IuCKOHTUPOBAHHBIH NH/IEKC JOXOAHOCTH

Nunexc npuOBLTBHOCTH - OTHOIICHHWE MPHUBEACHHOW CTOMMOCTH OyIyIux
JNEHEXKHBIX IMOTOKOB OT pEANM3allMM WHBECTUIIMOHHOIO MNPOEKTAa K NPUBEICHHOU
CTOMMOCTH TEpBOHAYANIbHBIX HHBeCTUIMU. Yucteiii nenexHbii notok (NCF) -
CYMMAapHbIil JICHE)KHbIH MOTOK MHBECTUIIMOHHOTO MpOEKTa 0e3 ydeTa IJIaTexkew,
CBS3aHHBIX C ero ¢uHaHcHpoBaHWeM. Ywmcras npuBeneHHas cTouMocTbh (NPV)-
TEKyIllasi CTOMMOCTb OYIYIIMX JACHEKHBIX MOTOKOB HHBECTUIIMOHHOTO MPOEKTA,
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paccyuTaHHas C Y4YE€TOM JUCKOHTHUPOBAHUs, 3a BBIUETOM HWHBECTHLMMU. Yucras
MPUBEJICHHAs CTOMMOCTb PACCUUTHIBAECTCA C HCIOJB30BAHUEM IIPOTHO3UPYEMBIX
JICHEKHBIX IIOTOKOB, CBS3aHHBIX C IUIAHUpyEeMbIMUA HHBeCcTALUAMU. [Ipu
MOJOXUTEIbHOM 3HaueHuu NPV cuuTaercs, 4ro JaHHOE BIOXKCHHE KamuTajaa

apigercs 3ppekTuBHbIM, TpuiL. I,

1.5.3.BHyTpeHHsIsI HOPMA T0XOAHOCTH

Buyrtpennsss Hopma penradensHoctd (IRR) - cTaBka AMCKOHTUpOBaHMS, MPHU
KOTOpPOl cymMMmapHasi MpHUBEJAEHHAs CTOMMOCTb JOXOJIOB OT OCYILIECTBIIIEMBIX
MHBECTHIIMK paBHa ctoumMmocTH 3Tux muBectuimii. IRR (Internal Rate of Return,
IRR) ompenenser MakCMMaJgbHYH0 CTOMMOCTb MPHUBJIEKAEMOTO KamuTala, Ipu
KOTOPOIl MHBECTUIIMOHHBINA MPOEKT OCTAETCs BHITOAHBIM. OKYIaeMOCTh HHBECTUIIUN
ROI, Taxxe u3Bectren kak ROR- ¢duHaHCOBBIN KOI()PUIUEHT, WILTIOCTPUPYIOITUN
YPOBEHb JOXOAHOCTH WJIM YOBITOUHOCTH OW3HECa, YUUTHIBAsi CyMMY CI€JIaHHBIX B
sToT Ou3Hec mHBecTHIMM. ROl 00bIYHO BBIpaXkaeTcs B MPOIEHTAX, PEXKE - B BUJC
IpoOu. DTOT MOKa3aTeb MOKET TakKyKe MMETh CJIENYIONIME Ha3BaHUA: MPUOBLIL HA
WHBECTUPOBAHHBIA KamuTad, NpUOBLIb HAa WHBECTUIIMHM, BO3BpAT HWHBECTHUIUH,
JIOXOJTHOCTh MHBECTUpOBaHHOTO Kanutana. [lokazarens ROI sBnsiercss oTHOMIEHHEM
CYMMBI MPUOBLIN WM YOBITKOB K CyMME MHBECTULIUNA. 3HAUCHUEM MPUOBUIA MOKET
OBITh MPOIEHTHBIM JIOXOJ, MPUOBUIB/YOBITKM TI0 OyXTaJITepCKOMY  YYeTy,
IPUOBLIL/YOBITKA 110 YIIPaBIEHUYECKOMY YYeTy WM 4YHUCTas NPHOBLIL/YOBITOK.
3HayeHHEeM CyMMbl MHBECTHIIMM MOTYT OBbITh aKTHBBI, KallKTal, CyMMa OCHOBHOT'O

JoJira OusHeca u APYTUC BBIPAKCHHBIC B ICHbBI'aX WHBCCTHUIIHU. , HpI/IJ'I.F.

1.5.4.Cpok okynaeMoCTH MHBEeCTHLHIA

Ilepuon okymaemocTH - 3TO BpeMsi, TpeOyemoe ISl MOKPBITUS HaydalbHBIX
VHBECTUIMHI 33 CYET YUCTOTO JIEHEXKHOIO MOTOKA, FEHEPUPYEMOT0 HHBECTULIMOHHBIM

IIPOCKTOM. I[&HHBIIZ IMOKa3aTCJIb PaACCUUTBIBACTCA OTHOIICHHUEM CYMMBbI BJIOKCHHBIX
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WHBECTUIIMA K YUCTOMY JeHekHOMY mnoToky(rpui.l’).O0s3atensHoe ycioBUe
peanm3ay MpPOeKTa: MEPHOJ] OKYIMAaeMOCTH JODKEH OBITh MEHBIIE JIATEIHLHOCTH
MPOEKTa. DTOT MapaMeTp MOKAa3bIBAET, YepPe3 CKOIBKO JIET OKYIATCS BIIOKCHHBIC B
JAHHOE TIPESANPHUATHE CPEJCTBA TPHU HEU3MEHHBIX YCIOBUSX TPOU3BOJICTBEHHO-

(buHaHCOBOM neaTenbHOCTH. [37;238]

1.6.MeToab! onpeesiennsi (pakTOPOB HeONpeeJIeHHOCTH U PUCKA U YIIPABJIEHUS

HMMN

NHBECTUIIMOHHBIE PUCKH BO3HHMKAIOT B  pPE3yJbTaTe€  OCYIICCTBIICHHSI
uaBectuiinonHoro mnpoekra (MUIT). CymecTByer MHOKECTBO OINPEACICHUN TMOHSATHUS
pucka: 1)Puck — 3T0 HeomnpeaeaEHHOCTh, CBA3aHHAS CO CTOMMOCTBIO MHBECTHIIUN B
KOHIle mepuoaa. 2)PHCK — BepoOSATHOCTh HEONIAronmpHsITHOIO Hucxoja. 3)Puck —
BO3MOXXHAs TIOTEpPsI, BBbI3BaHHAs HACTYIUICHUEM CIIYYalHBIX HEOJIaronpusITHBIX
coObIThi. 4)PUCK- ypoBEeHb GUHAHCOBOM TTOTEPH, BEIPAKAIOMICICS a) B BO3MOXHOCTH
HE JOCTUYh I[IOCTABIEHHOW TIienu; O) B HEONpEeAeNEHHOCTH IMPOTHO3ZUPYEMOTO
pe3ynbTaTa; B) B CyOBEKTHBHOCTH OIICHKH MPOTHO3UPYEMOTO PE3YIIbTATA.

[IpoekTHBIC PUCKH TIPE T PHSITHSI XapaKTePU3YOTCSI 00IBIIUM
MHOTOO0Opa3ueM M B IEIAX OcCyIiecTBIeHUs 3(P(EKTUBHOrO YIPABICHUS HMU
KJIaCCH(PUIMPYIOTCS TIO CIICIYIONIMM OCHOBHBIM TIPH3HAKaM: IO BHJIaM, IO 3TaraM
OCYIIIECTBJICHHUS TPOEKTa, M0 KOMIUICKCHOCTH HCCIEIOBaHUsA, IO HCTOYHHUKAM
BO3HUKHOBEHUS, 1O ()MHAHCOBBIM TIOCJICACTBHSAM , 10 XapaKTepy IMPOSIBICHHUS BO
BPEMEHH, IO YPOBHIO (DMHAHCOBBIX MOTEPh, MO BO3MOKHOCTHU TPEIBUJIICHUSA, TIO
BO3MOXKHOCTH cTpaxoBaHus, puc. 1.17. [33;167]

PaccMmoTpum knaccudukanuo puckoB moipoOHee.

1) KimaccuukanmoHHbId TPHU3HAK MPOCKTHBIX PUCKOB IO BHUAAM  SIBJISICTCS
OCHOBHBIM  mapaMeTpoM ux guddepeHnnanuum B  TPOIECCe  YIPaBICHUS.
XapakTepucTHKa KOHKPETHOTO BHA PHUCKAa OJHOBPEMEHHO HAET MPENCTaBICHUE O
TeHepUpYyIoMIeM ero (akTtope, YTO TMO3BOJSET «IPUBSA3ATHY» OIECHKY CTENEHU
BEPOSITHOCTH BOZHHUKHOBEHUS U pa3Mepa BO3ZMOKHBIX (PMHAHCOBBIX MOTEPH 11O
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Pucynoxk 1.17- Knaccudukanus npoeKTHBIX PHUCKOB.
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JaHHOMY BHJY TNPOEKTHOTO pHCKa K JWHAMHKE COOTBETCTBYIOIIETO (hakTopa.
BumoBoe pa3zHooOpazwe MPOSKTHBIX PUCKOB B KJIACCHU(MUKAIIMOHHOW HMX CHUCTEME
MpEeJCTaBICHO B Hanbosee MUPOKOM nuamnaszoHe. [Ipu 3ToMm ciieqyer OTMETUTD, YTO
MOSIBJICHUE HOBBIX TIPOSKTHBIX U CTPOUTEIBHBIX TEXHOJOTHUMN, UCIIOIh30BAaHIE HOBBIX
WHBECTUIIMOHHBIX TOBAapOB W  JPYrd€ WHHOBAIlMOHHBIE  (aKTOpel  OyayT
COOTBETCTBEHHO IMOPOXKIATh W HOBBIC BHUIBI MPOCKTHHIX PHUCKOB. B COBpeMEHHBIX
YCIOBUSAX K YHCIY OCHOBHBIX BHJIOB IMPOEKTHBIX PUCKOB MPEANPHUATHS OTHOCSTCS
CIICIYIONINE: PUCK CHIDKCHHS (PUHAHCOBOW YCTOWYMBOCTH (WJIM PUCK HAPYIICHUS
paBHOBecHs (DMHAHCOBOTO PAa3BUTHS) TPEANPHUATHS, PUCK HEIIATEKECIIOCOOHOCTH
(wmn  puck  HecOaJaHCUPOBAHHOW  JIMKBUJIHOCTH)  TPEANPHUATHS,  PHCK
NPOCKTUPOBAHUS,  CTPOUTEIBHBIA  PHUCK,  MApPKETUHTOBBIM  PHCK,  PHUCK
(UHAHCUPOBAHUS MTPOCKTA, HHQIISIIIMOHHBIN MPOIICHTHBINW, HAJIOTOBBIM, CTPYKTYPHBIH
OTIepAIlMOHHBIA PUCK, KpUMUHOTCHHBIN PUCK, MPOYne BUILI PUCKOB, Ta0m. 1. 1(tipwui.
).

2) ITo sTanam oCymIeCTBICHHS MPOEKTA PUCKH MOIPA3ACISIOTCS Ha TPOCKTHBIC
PHUCKHU MPEAUHBECTUIIMOHHOTO HHBECTUIIMOHHOTO M MIOCTUHBECTULIMOHHOTO JTara.

[IpoexkTHBIE pUCKU MPEAMHBECTUIIMOHHOTO JTama CBA3aHbl C BBIOOPOM
WHBECTUIIMOHHOW  WJEH, TMOATOTOBKOM OWM3HEC-TUIAHOB, PEKOMEHAYEMBIX K
UCIIOJIb30BAHUIO0 MHBECTHUIIMOHHBIX TOBApOB, OOOCHOBAHHOCTHIO OIIEHKHM OCHOBHBIX
pE3yNbTATUBHBIX TIOKa3zaTened mpoekta. [IpoeKkTHbIe PUCKH HMHBECTHIIMOHHOTO
JTama, B COCTaB KOTOPBIX BXOAST PHUCKH HECBOEBPEMEHHOI'O OCYIIECTBICHUS
CTPOUTEIIBHO-MOHTQXHBIX pPAabOT 1O TPOeKTy; HedDPEKTUBHBI KOHTPOJIH 3a
KauecTBOM 3THX PaboT; HedpdeKTHBHOE (PUHAHCUPOBAHKE MPOEKTA MO CTATUSIM €TO
CTPOUTENBCTBA; HU3KOE PECYpCHOE OOecredeHne BhIMOIHsAEeMbIX paboT. [IpoekTHbIe
PUCKH  TIOCTUHBECTHIIMOHHOTO (9KCIUTYaTaIlMOHHOTO) JTamna CBS3aHBI C
HECBOEBPEMEHHBIM BBIXOJIOM TPOU3BOJCTBA Ha MPEAYCMOTPEHHYIO MPOEKTHYIO
MOIIIHOCTh; HEIOCTATOYHBIM 00ECTICUeHHEeM MPOU3BOJICTBA HEOOXOIUMBIMU CHIPHEM
W MaTepuallaMu; HEPUTMHYHOM IIOCTAaBKOM ChIPbS W MAaTEPHAIOB; HU3KOU
KBTM(pUKAME OMEPAIMOHHOTO TMePCOHANIa; HEJOCTaTKaMHW B MAapKETHHTOBOMN

IIOJIUTHUKEC MU T.II.
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3) [To KOMIIEKCHOCTHU UCCIIEOBAHHS PUCKU OBIBAIOT MPOCTHIMU U CIIOKHBIMH.
IIpocTON MPOEKTHBIM PUCK XapPAKTEPU3yeT BHUJ IPOEKTHOIO PUCKA, KOTOPBIM HE
pacujieHsIeTCd Ha OTAENbHbIE €ro MOJABUIbLI (IPUMEPOM SBISETCS HHQISIIMOHHBINA
puck). CIOXHBIN MPOEKTHBIM PUCK XapaKTEPU3YEeT BUJ MPOEKTHOIO PUCKA, KOTOPHI
COCTOUT M3 KOMILJIEKCA paCCMAaTPUBAEMBIX €r0 MOABUAOM (IIPUMEPOM SIBIISIETCA PUCK
WHBECTUIIMOHHOIO JTara MpoeKTa).

4) I[To UCTOYHMKAM BO3HUKHOBCHHUS BBIJCISAIOT BHELIHUMH, CHCTEMAaTHYCCKHIA;
Y BHYTPEHHMM, HECUCTEMATUUECKUN. BHEIIHUHN, CUCTEMATUYECKUN WM PHIHOYHBIN
PHUCK (BC€ TEPMUHBI OINPEACNSIIOT ATOT PUCK KaK HE3aBUCAIIUMN OT AESTENbHOCTU
OpeanpusTusi). DTOT BUJ PUCKA XapaKTePEH JJIsl BCEX YYaCTHUKOB MHBECTHIIMOHHON
NEATEIIbHOCTH U BCEX BUJOB ONEPAIMN PEaJTbHOTO MHBECTUPOBaHMS. OH BO3HUKAET
OPU CMEHE OTAEIbHBIX CTAaAUN IKOHOMUYECKOrO LHMKJIA, N3MEHEHUU KOHBIOHKTYPBI
MHBECTHIIMOHHOTO PBIHKA M B pAJE€ APYTMX AHAJIOTMYHBIX CIIy4aeB, Ha KOTOpbIE
OpEeANPUITHE B MPOLIECCE CBOEH AEATEIbHOCTU MOBIUATh HE MOXeT. K aTo# rpynie
PUCKOB MOT'YT OBITh OTHECEHBI HHMISIIUOHHBIN PUCK, TPOIEHTHBIN PUCK, HAJOTOBBIN
puCK. BHyTpeHHUH, HECHCTEMATHUYECKUN WU criennPUUecKuil puck (BCe TEPMUHBI
ONPEAEIAIOT 3TOT MPOECKTHBIM PUCK KaK 3aBUCSALIANA OT AEATEIbHOCTH KOHKPETHOTO
npennpusitusi). OH MOKET ObITh CBSI3aH C HEKBAIM(DUIIMPOBAHHBIM WHBECTUIIMOHHBIM
MEHEJDKMEHTOM, Hed((PEKTUBHON CTPYKTYpOM aKTHBOB M KamuTayla, 4Ype3MepHOMN
IPUBEPKEHHOCTBIO K PHUCKOBBIM (arpeCCHUBHBIM) MHBECTHUIMOHHBIM OIEpallUsIM C
BBICOKOH HOPMOM TPUOBLIN, HEAOOIECHKON XO3SHWCTBEHHBIX MapTHEPOB M APYTUMH
aHAJOTUYHBIMU (PAaKTOpaMH, OTPHUIATENIbHBIC MMOCIEACTBUS KOTOPHIX B 3HAUUTEIbHON
Mepe MOXHO MpeIOoTBPaTUTh 3a CYET 3(PPEKTUBHOrO YIPABICHUS MPOECKTHBIMU
puckamu. JleJeHne NpOeKTHBIX PUCKOB HA CUCTEMAaTHYECKUHA U HECUCTEMATHYECKUM
ABJISIETCS OJHOM M3 BAXKHBIX MCXOIHBIX IIPEANIOCHIIOK TEOPUH YIIPABICHUSA PUCKAMMU.

5) Ilo ¢uHAHCOBBIM TOCIEICTBHSM BCE PHUCKH IOJPA3ACISIIOTCS HA PHCKH,
BJIEKYIIIE TOJIBKO DKOHOMHYECKHE IIOTEPH, PUCK, BIECKYIIUN YNYIIEHHYIO BBITOAY,
PHUCK, BIEKYIIHM KaK JKOHOMHYECKHE IIOTEPHU, TaK WU JONOJHUTEIBHBIE JTOXOJBI.
Puck, Biaekymuii ToOIbKO SJKOHOMUYECKHE TTOTEPHU-TIPU 3TOM BUJIE pUCKa (PUHAHCOBBIE

MOCJIEICTBUSL MOTYT OBITh TOJIBKO OTPULATEIbHBIMU (MOTEPS AO0XOAa WM KaluTaia).
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Puck, Biekymuii yHOylmieHHYIO BBITOJy- OH XapakKTEpPU3yeT CUTyalHlo, KOrjaa
NPEANPUSITAE B CUIY CIOXHUBIIUXCS OOBEKTHUBHBIX U CYOBEKTHUBHBIX MPUYUH HE
MOXET OCYIIECTBUTH 3aIlJIAHMPOBAHHYIO MHBECTUIIMOHHYIO OINEpanuio (Hampumep,
MpU CHWKEHUU KPEIUTHOTO PEUTHMHra NPEANpUATHE HE MOXKET TOJIYyYHUTh
HEOOXOIUMBIN KpeauT uisi (OPMHUPOBAHUS HHBECTHUIMOHHBIX pecypcoB). Puck,
BJIICKYIIUMA KaK 5JKOHOMMYECKHE TOTE€pU, TAK W JONOJHUTEIbHBIE JOXOAbI- B
auTepaType STOT BUJ (UHAHCOBOTO PHCKA YacCTO HA3bIBACTCS «CIEKYISTUBHBIM
pUCKOM», TaK KaK OH CBSI3bIBAE€TCS C OCYIIECTBJICHUEM CHEKYJIATUBHBIX
(arpeccHBHBIX) HWHBECTHUIIMOHHBIX OIEpanuii (Hampumep, PHUCK pean3aluu
pEaIbHOT0 MHBECTUIIMOHHOTO MPOEKTA, TOXOJAHOCTh KOTOPOrO B AKCILIyaTallMOHHOMN
CTaJUU MOXKET OBITh HHM)KE WJIM BBIIIEC PACUETHOTO YPOBHS).

6) Ilo xapakTepy MPOSIBIICHUS BO BPEMEHH BBIICIISIOT JABE TPYIIIbI MPOSKTHBIX
PUCKOB: TIOCTOSIHHBIM M BPEMEHHBIN. [IOCTOSTHHBIN MPOEKTHBIA PUCK XAPAKTEPEH IS
BCETO MEPHOo/ia OCYIIECTBICHUS WHBECTUIIMOHHOM OTEpalMyd M CBsi3aH C JACHCTBUEM
NOCTOSIHHBIX (PaKTOpOB (IMIPUMEPOM SIBISIETCS MPOLIEHTHBIM pHUCK). BpeMeHHbIN
IIPOCKTHBIM  PUCK XapaKTEPU3yeT PHUCK, HOCAIIMN IEPMAHEHTHBIM XapakTep,
BO3HUKAIOIIUN JIMIIb HA OTACJIBHBIX JTalaxXx OCYIIECTBICHUS HWHBECTULMOHHOIO
npoekTra (MpUMEpoOM  SIBIISIETCS  PUCK  HEIUIaT€kecrnocoOHOCTH 3 (PEeKTUBHO
(YHKITMOHUPYIOLIETO MPEATPUATHS).

7)Ilo  ypoBHIO  (UHAHCOBBIX  IOTEPh MPOCKTHBIC  PHUCKH  OBIBAIOT
JOMYCTUMBIMH, KPUTHYECKUMH, KaTacTpadudecKuMH. JlOMyCTUMBIA IMPOSKTHBIN
PHUCK XapaKTepu3yeT PHUCK, (PUHAHCOBBIE MOTEPU MO KOTOPOMY HE TMPEBBIIIAIOT
Pacy€THOI CyMMBbI IPHUOBLIN MO OCYLIECTBISIEMOMY HHBECTULIMOHHOMY MPOEKTY.

Kpurtndeckuii mpoeKTHBIA PUCK XapaKTepu3yeT PUCK, GUHAHCOBBIC MOTEPHU TIO
KOTOPOMY  HE IPEBBIAOT PAcYETHOM CyMMBI  BaJOBOIO  J0XOJa IO
OCYIIECTBISIEMOMY HMHBECTHIIMOHHOMY TpoekTy. KaracTtpoduueckuii mpoeKTHBIN
PHUCK XapaKTepHU3yeT PHUCK, (PUHAHCOBBIE MOTEPU MO KOTOPOMY OMPEACIISIIOTCS
YaCTHYHON WJIM TIOJHOW yTpaTod COOCTBEHHOTO KamWTajda (3TOT BHJ PHCKAa MOXKET

COMPOBOKJATHCS YTPATON U 3aEMHOTO KaluTamia).

33



8) Ilo BO3MOXHOCTH TPEABHICHHS MPOSKTHBIC PHUCKH IOAPA3ACISIOTCS Ha
CIEAYIOLINE ABE IPYIIIbI: IPOrHO3UPYEMBIN NIPOEKTHBINA PUCK U HENPOTHO3UPYEMBIN
IIPOEKTHBIN pUCK. [IpOrHo3upyeMblii NPOEKTHBIM PUCK XapaKTepU3yeT TE€ BUJbI
PHUCKOB, KOTOPBIE CBSI3aHbl C HUKINYECKHM Pa3BUTUEM DKOHOMHUKH, CMEHOW CTaJuil
KOHBIOHKTYPbl (DMHAHCOBOI'O PBIHKA, MPEACKA3yEeMbIM Pa3BUTHEM KOHKYPEHLHMH U
T.1. [IpenckazyeMocTh NPOEKTHBIX PUCKOB HOCUT OTHOCHUTENIBHBIM XapaKTep, TaK KaK
nporHo3upoBanue co 100%-HbBIM pe3yJbTaTOM MCKIIOYAET paccMaTpUBAEMOE
SABJICHUE M3 KATEropuu PUCKOB. [IprMepoM MpPOrHO3MpPYEMBIX MPOEKTHBIX PUCKOB
ABJIAIOTCS MHMIISALHUOHHBIN PUCK, MPOLIEHTHBIA PUCK M HEKOTOpbIE APYrHe UX BUIBI
(ecTecTBeHHO, peub MJAET O MPOrHO3UPOBAHUHM PUCKA B KPATKOCPOUHOM MEPHOJIE).
Henporuo3upyemslii NPOEKTHBIM PUCK XapaKTEPU3YeT BHUIIBI NPOEKTHBIX PHCKOB,
OTJIMYAKOIINXCS TOJHOW HENPEACKa3yeMOCThIO MposiBieHud. llpumepom Takux
PHUCKOB BBICTYIAIOT PUCKH (OpPC-MaKOPHOM IPYIIIbI, HAJIOTOBBIM PUCK U HEKOTOPHIE
napyrue. COOTBETCTBEHHO 3TOMY KJIaCCU(PUKAIIMOHHOMY MPU3HAKY MMPOEKTHBIE PUCKU
NOAPA3ACIAIOTCA  TaKXKE  HA  PEryJlupyeMble U HEPETYJIMPYEMbIE B paMKax
IIPEATIPUATHS.

9) [Io BO3MOXXHOCTH CTpaxOBaHWS MPOEKTHBIE PHCKU TIO/PA3ACISAIOTCS Ha
CTpaxyemble W He cTpaxyemble. (CTpaxyeMblii IPOEKTHBIH PHUCK- K TaKOBBIM
OTHOCSITCS PUCKM, KOTOpbIE MOI'YT OBITh IM€pelaHbl B MOPSAAKE BHEUIHETO
CTPaxOBaHUs COOTBETCTBYIOIIMM CTPaxOBbIM OpraHu3alMsM (B COOTBETCTBHHM C
HOMEHKJIATYpOM IPOEKTHBIX PHUCKOB, NPHHHMAEMBIX MMHU K cTpaxoBaHuio). He
CTpPaxyeMBblIl IIPOEKTHBIM PUCK- K TAKUM PUCKAM OTHOCATCSA T€ UX BUIBI, 110 KOTOPHIM
OTCYTCTBYET IIPEJIOKEHUE COOTBETCTBYIOLIUX CTPAXOBBIX IPOAYKTOB HA CTPaAXOBOM
pbeiHKe. COCTaB MPOEKTHBIX PUCKOB 3THX JIBYX I'PYII OYEHb IOABH)KEH M CBSI3aH HE
TOJBKO C BO3MOXXHOCTBIO MX TPOTHO3UPOBAaHUSA, HO U € 3PPEKTUBHOCTHIO
OCYLIECTBJICHMSI  OTACJIBHBIX BHMAOB CTPaxOBBIX ONEpaluid B  KOHKPETHBIX
HSKOHOMUYECKUX YCIOBUSX TMPU  CIOXKUBIIUXCA (OpMax TOCYAapCTBEHHOIO
peryJIMpOBaHUS CTPAXOBOU AesTenbHOCTH. [45;131]

CymiecTByeT MHOXECTBO M3YYEHHBIX METOJOB pacd€ra pucKa, 3TH METOAbI

MOJXHO CIpyIIIMPOBATb B HCCKOJIBKO IIOAXOJ0B!:
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1)IlepBbiit MOAXOM: PUCK OLICHUBAETCS KaK CyMMa MPOU3BEJCHUN BO3MOKHBIX
yi1epOO0B, B3BEIICHHBIX C YYETOM UX BEPOSITHOCTH.

2)BTopoif TOAXOJ: pUCK OLIEHMBAETCS Kak CyMMa PHUCKOB OT NPHUHSATHUA
pelIeHUs U PUCKOB BHEIIIHEH cpeJibl (HE3aBUCHUMBIX OT HAIIMX PEIICHUN).

3)Tpetuii TOAXOA: PUCK OMpENENACTCS KakK TMPOU3BECHUE BEPOSTHOCTU
HACTYIUICHUS OTPUIIATEILHOIO COOBITHS HAa CTETIEHb OTPUIIATEIBLHBIX MOCIECTBUM.

JIns aHanu3a W ynpaBJi€HUS CUCTEMOM PUCKAa PACCMOTPHUM aJTOPUTM PHUCK-
MEHEe>KMeHTa, puc.1.18.

I. Ananu3 pHUCKOB, Kak MPAaBUJIO, HAYMHAETCA C KAa4YE€CTBEHHOTO aHAJIN3a,
IEJIbI0 KOTOPOTO SIBNIAETCS HacHTU(UKAMS pUcKoB. J[aHHAs 1enab pacmagaeTcs Ha
CIEAyIOIHEe  3aJauu: BBIBJICHHE  BCEr0  CIEKTpa  PHUCKOB, MPUCYIIUX
WHBECTUITMOHHOMY TPOEKTY; OIMCAHHWE PUCKOB; KiIacCUPUKAIMSA U TPyHIUPOBKA
PUCKOB;,  aHaJIM3 HUCXOAHBIX JgonymieHuil. K coxkaneHuio, MoAaBIsIONIEe
OOJILIIMHCTBO ~ OTEUECTBEHHBIX pPa3paOOTUMKOB OCTAaHABIMBAIOTCS HAa JITOM
HAYaJIbHOM CTaJNH, KOTOpas, MO CYTH, SIBISETCS JUIIb MOATOTOBUTEIBHOU (ha3oi
IIOJTHOLIEHHOT'O aHAJIN3a.

2. Bropoit u Haubonee cioxHON (¢a3oi pPHUCK- aHamW3a SBISETCA
KOJIMYECTBEHHBIN aHAJIM3 PUCKOB, LIEIbI0 KOTOPOro SBJISIETCS U3MEPEHUE PUCKA, YTO
oOyCllaBIMBaeT pelIeHue CIENYIONMX 3aaad: (opManuzanus HeonpeaeaEéHHOCTH;
pPACYET PUCKOB; OLICHKA PUCKOB; YYET PUCKOB.

3. Ha tpetbeM 3Tame puck-aHaIU3 IJIABHO TPAHCHOPMHUPYETCS U3 allPUOPHBIX,
TEOPETUUECKUX CYKIACHHUHN B IIPAKTUUECKYIO JIESATEIBHOCTD MO YIPABICHUID PUCKOM.
DOTO TMPOUCXOAUT B MOMEHT OKOHYAHUS NPOCKTUPOBAHUSA CTPATErMU PHUCK-
MEHEPKMEHTa M Hayajo €€ pealin3aluu. DTOT K€ ATal 3aBEpIIacT U WHKUHUPUHT
VHBECTUIIMOHHBIX ITPOEKTOB.

4. UYerBepThld 3Tam -3TO KOHTPOJb, IO CYTH, SBISETCS HA4YaIOM
PEUHXMHUPHUHTA, OH 3aBEPIIACT MPOIECC PUCK- MEHEIKMEHTA i 00CCIICUNBACT EMY

OUKINYHOCTBD.
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KauecTBeHHBIN aHaAIN3:

-BBISIBJIEHUE BCETO CIIEKTPa EJIb:
19TAII . 1
PHUCKOB; Unentuduka

-KJIacCU(pUKANS U TPYNIHPOBKA;
-aHAJIN3 UCXOIHBIX JOMYIICHUHN.

KonnuecTBeHHBIN aHATU3:

LEJIb:
2 OTAIl -(opmanmsarus W3mepenne
HEOTIpeIeTICHHOCTH;

PHUCKOB
-pacyeT pUCKOB;
-OLIEHKA PHCKa;
-y4eT PUCKOB

MuHUMH3aLMS PUCKA:

-IIPOEKTHPOBAHKE CTPATETUI PHCK- LEJIb:
3 OTAII MEHEHKMEHTA; OnruMu3anus
-BBIOOP ONTHMAJIBHON CTPATErnHy; PHCKOB

-peam3anus CTpaTeruH.

KonTpoJib puckoB:
49TAI > -MOHUTOPUHT PUCKOB;
-TIepeoIeHKa U KOPPEKTHUPOBKA

PHUCKOB;
-OlepaTUBHbBIC PELICHUS 110
OTKJIOHEHUSIM.

Pucynok 1.18 - AnropuTtm ynpaBieHus puCKOM UHBeCTUIIMOHHOTO TipoekTa (UIT).
Takum oOpa3om, cucTeMa YIpaBJICHUS PUCKOM BKIOYaeT B  cels
KaueCTBEHHBIN aHAJW3 PUCKOB, KOJMYECTBEHHBIM aHAIM3, MUHUMH3AIMUIO PUCKA H

KOHTPOJIb.

BbIBOaBI 110 MEPBOI Ii1aBe
Iloq mHBECTHIMOHHOMN JIEATEIHLHOCTHIO IIOHUMAETCS BJIOKEHWE WHBECTUIINU U

OCYIICCTBJICHNEC IIPAKTHYCCKHUX I[GﬁCTBPIﬁ B IOCIIAX IIOJIYYCHHUA HpI/I6I>IJ'II/I NI
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JOCTH)KEHUsT MHOTO moJiesHoro sddexra. MuBecTHIIMU  NPEACTaBISIOT €000
BIIO)KEHUSI CPEICTB B (POpMHUpOBaHUE OMNPEACICHHBIX BHUIAOB HMYIIECTBA JJIs
nojiydyeHus B OyAyileM 4YucToro goxoda (IpuOBLIM) WM JPYTUX PE3YJIbTaTOB.
dopMbl THBECTUIUN KIACCUPUIIUPYIOTCS MO CISAYIONIMM IPU3HAKAM: 110 00bEeKTaM
BIIO)KCHUS, [0 XapakTepy  ydacTuss B HMHBECTUPOBAHUM, IO MEPHUOITY
WHBECTUPOBaHUsA, MO0 popMaM  COOCTBEHHOCTH MHBECTOPOB, II0 PETHOHAJIHLHOMY
npu3HaKy. HBECTUIIMOHHBIN MPOEKT-3TO COBOKYIHOCTh Pa3BEPHYTHIX BO BPEMEHHU
MEpOTNpUITHI (TMPETIOKEHUHN), OPUECHTUPOBAHHBIX Ha JOCTH)KCHUE YCTaHOBJICHHBIX
neiael (KOMMEpPYECKHX, COIMAIbHBIX, HJKOJIOTMYECKUX), OTBEYAIOIIMX 3aJaHHOU
CTpaTeT pa3BUTHS MNPEANPUATHS W TPeOyolmuX Uil CBOCH pean3aluu
pacxoJioBaHus (MM UCIIOIB30BaHUs) KAaUTABHBIX PECYpPCOB (3€MJIU, KamuTaia) Wik
undopmanuu. B coctaBe peanbHBIX HMHBECTUIIMOHHBIX IPOCKTOB HaWOOJbIIEe
3HAYCHUE HMEIOT TPOCKThI, OCYIIECTBISIEMbIC TIOCPEICTBOM  KaNUTaJbHBIX
BJIOKCHUH. JlaHHbIE MHBECTUIIMOHHBIC TTPOCKTHI MOTYT OBITh KJIaCCU(PUITUPOBAHBI 11O
Pa3TUYHBIM KPUTEPHUSAM: MO MacliTady MHBECTUIUMH, IO MOCTABICHHBIM IEISIM, IO
CTENIeHN B3aMMOCBSI3M, IO CTEMEHW pHUCKa, MO cpokam. [IpakThka MPOEKTHOTO
aHaM3a MO3BOJIsIeT 000OIIUTH OMBIT Pa3pabOTKU MPOEKTOB U MEPEUUCTUTH TUIIOBHIE
npoeKTbl. OCHOBHBIE THIBI HHBECTHUIIMOHHBIX MPOEKTOB, KOTOPbIE BCTPEYAIOTCA U B
3apy0eKHOM MPaKTHKE B TOM YHUCIE, CBOJATCS K CIEAYIONMM: 3aMEHa yCTapEeBIIETro
o0opynoBaHUs, 3aMeHa  OOOpPYIOBaHUS C  UENbI0  CHIDKEHUS  TEKYIIHMX
IIPOM3BOJICTBEHHBIX 3aTpaT, YBEIUYEHHUE BBITYCKAa MPOAYKIUU W/HIA paCIIUpPEHUE
pPBIHKA YCIIYT, PACIIUPEHUE MPEANPHUITHS C IIEJbI0 BBITYCKa HOBBIX IMPOIYKTOB,
MIPOEKTHI, UMEIOIINE KOJIOTUYECKYIO HATPY3KY, APYTHe BUbI IPOEKTOB.

Ornenka 3¢ (HEKTUBHOCTH MHBECTUIIMOHHOTO MPOEKTA MPOBOJAUTCS C TTOMOIIBIO
KpuTepreB 3((PEKTUBHOCTH WHBECTUIIMM, KOTOPBIE MOXHO OOBEAMHUTH B JBE
rpynmnsl: 1)KpUuTepuu, OCHOBAaHHbIE HAa MPUMEHEHUU KOHUEMINU JUCKOHTUPOBAHMUS:
yuctass ~ npuBenéHHas — ctoumocTh  (NPV); WHICKC  PEHTa0EIbHOCTH
uaBecturwid (Pl); BHyTpeHHsst Hopma poxoxHoctd (IRR);  muckoHTHpOBaHHBIN
nepuon okymaemoctu (DPP) wu gp.;  2) kputepuu, HE NpeArnoJiararoiiue

HCIIOJIb30BAHHA KOHOCIIINHHN AWCKOHTHUPOBAHHA, OCHOBAHHBIC Ha y‘-IéTHBIX OLICHKAax:
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nepuoJ okynaemMoct uaBectumii (PP); Oyxranrepckas peHTaO0eIbHOCTh HHBECTH-
uuii (ROI) wu pp. Ilocne ompeneneHus KpuUTepueB HEOOXOAMMO YHOPSAOYUTH
MIPOEKTHI MO Pa3HbIM MOKa3aTesIM 3PPEKTUBHOCTH. B CBS3U € 3TUM BBIACIAIOT TAKUE
MTOKa3aTeNn b dexTuBHOCTH WHBECTULMOHHOTO IIPOEKTA: MOKa3aTen
KOMMepYeCcKOil 3((HEKTUBHOCTH, KOTOpbIE€ YUHUTHIBAIOT (PMHAHCOBBIE MOCIEICTBUS
peanuzanuu TMpOEKTa JJsi €ro HeMoCPeACTBEHHBIX YYaCTHUKOB; IOKa3aTenu
OromKkeTHOM 3()(PEKTUBHOCTH, KOTOPHIE XapaKTEPHU3YIOT (PUHAHCOBBIE MOCIEIACTBUS
peanuszanuu MpoeKTa AJisi TOCYIapCTBEHHOIO M MECTHOIO OIOXKETOB; MOKa3aTenu
HKOHOMHYECKON 3()PEKTUBHOCTH, KOTOPBHIE€ YUUTHIBAIOT BBITOJBI W 3aTpaThbl IO
NPOEKTY, BKJIIOYas OIEHKY OJKOJOTMYECKUX U COLHUAIbHBIX [MOCIEICTBUA U
IPEIoNaraT JEHEKHOE U3MEPEHHE.

NuBecTunionHas nesTeabHOCTh CBsi3aHa ¢ puckoM. [lon puckom nmoHumaercs
ypOBeHb (MHAHCOBOM MOTEpH, BBIpAXKAIOUIEHCS: a) B BO3MOKHOCTU HE JOCTHYb
MOCTaBJICHHOM 11e7K; 0) B HEONPEAENIEHHOCTH MPOTHO3UPYEMOTO pe3yjbTaTa; B) B
CYOBEKTUBHOCTU OLIGHKM IPOTHO3UPYEMOTo pe3yibTata. IIpoekTHble pucku
OpEeNUpUATUS  XapaKTepus3yloTcs  OonbIIMM  MHOrooOpazueM M B LEIAX
ocyliecTBiIeHUsT 3(Q(EKTUBHOIO  YNpaBiICHUS MMM  KIACCUPUIUPYIOTCS IO
CJIEYIOLIMM OCHOBHBIM IIPU3HAKaM: [0 BUJAAM, I10 dTanaM OCYIIECTBIEHHUS IPOEKTA,
0 KOMIUIEKCHOCTH HCCIEAO0BAHMS, [0 MUCTOYHUKAM BO3HHMKHOBEHUS, 10
(MHAHCOBBIM MOCIEACTBUAM , [10 XapaKTepy IpPOSBICHUS BO BPEMEHM, IO YPOBHIO
(UHAHCOBBIX MOTEpPh, MO BO3MOXXHOCTH IMPEABUJIEHUSA, IO BO3MOXKHOCTH
cTpaxoBaHus. Iyl CHU)KEHUSI PUCKOB B MHBECTULIMOHHOM JESITEIHOCTH HE00X0uMa
sbdexTuBHAsS CcUCTEeMa YIpaBICHUsS, KOTOpas BKIIOYaeT B ceOsl KadeCTBEHHBIN

dHaJIn3 pUCKOB, KOJIMYECTBCHHBIN aHalIn3, MUHUMHU3allUI0 PHUCKAa 1 KOHTPOJIb.
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2.AHAJIN3 ®PUHAHCOBO-XO3SMNCTBEHHOM AESITEJIbHOCTH 000
«[TEPCIIEKTUBA M EI'O UHBECTUILIMOHHOM
IPUBJIEKATEJIBHOCTH

2.1.cTropusi U XapaKTepPUCTUKA NpeANPUSITUS

Komnmanusa OOO «llepcnexktuBa» ycnemHo pas3BuBaeTcsi Ha CaHKT-
[TerepOyprckom poinke ¢ 2008 rona. Ha cerognsimmauit near OOO «llepcriekTuBa
OpelcTaBisieT co0O  opraHu3alMio, KOTOpas 3aHUMAaeTcs pa3padoTKoll U
IPOU3BOJICTBOM KOPIMOPATUBHOW OJICKIIbI, OeCKapKacHOW MeOenu, TEeKCTUIbHBIM
obopMIICHEM MHTEphEpa, H3rOTOBJICHUEM CYBEHUPHOW U MPOMO-TPOTYKIIHH.
Komnanus OOO «llepcnektuBay paboraer moj OpeHaoMm - «ABepcy(habpuka
npodeccuoHanbHOM 0k Ibl). PekinamMubiid cioran komnaHuu «Asepe» - « TekcTuib
st Bamero 6usneca». B 3ToT ciioran pykoBOJCTBO KOMIIAHWU BKJIAIBIBAET TaKOU
CMBICJI: BO3MOXHOCTh M3TOTOBJICHMS JIFOOBIX H3ACIHA M3 TEKCTUJS, B KOTOPBIX
MOXKET HYXJAThCS KOMIIAHMS, 3aHUMAIOIIAsICS JIOOBIM BUIOM JESTEIbHOCTH.
LleHHOCTH KOMIIAHUU — pPEe3yJbTaTUBHOCTH U 3(PPekTuBHOCTb. OCHOBHBIEC IIENU
NEATEIbHOCTU: 3aBOEBAHUE W YJIEPKAHUE JIUJIEPCKOW MO3UMIMU HAa PHIHKE TOBAPOB;
makcummzanus  npuosmn - OOO  «llepcnektuBa»;  obecrieueHrne  BBICOKOU
koHKypeHTocrocooHoctu OO0 «llepcniekTrBay Ha TEPPUTOPUU PaliOHA TOPOAA.

Y100HOE pacmnoyoKeHne KOMIaHUU PSAOM C METPO, BOBMOXKHOCThH MapKOBKH
MAaIIH PAJIOM C CAJIOHOM, XOpOIllee TPAHCIOPTHOE COOOIIEHHE - BCE ITO JeliaeT
[IIBeitHoe mpeanpusITAE TPHUBICKATEIBHBIM W KOMGOPTHBIM. BHyTpeHHee
pacnionoxkenne OOO «IlepcrnekTuBa» OYeHb Xopouio mpoaymaHo. Ilnomans
MMOMEIIEHUs cocTaBisieT 6oiee 80 MeTpOB.

OCHOBHBIMH  3aKa3uMKaMH  OPEANPUATHS  SBIAIOTCA:  YHUBEPCAMBI,
KIIMHUHTOBBIC KOMIIAHWW, PECTOPAHbBI, MPEANPHUITHS 10 COOpKE aBTOMOOWIICH,
KOMIIaHUsl 10 OPraHu3allii MEPONPUITUN U mpa3gHUKOB. [Ipu 3TOM HamOoONbLINI
00BEM MPOJAXK MPUXOIUTCA HA KIMHUHTOBBIC KOMIIAHWUU U COCTABISIET B CpPEIHEM
35% mo pesymbpraram 2012 1. Jlons B oOmiemM oObeMe MPOaaX MPUXOAAIIAsCS Ha

pectopanbl, yHHBepcambl cocTtaBiasier 20%, HEOONBIION YIENbHBIM BEC MPOJaXK
39



MPUXOJUTCSA Ha KOMIIAHWUH 3aHUMArOMMeCCs OpFaHHBaHHCfI MMpa3aJHUKOB U COCTABJIACT

no uroram 2012 r. -5%, puc.2.1.

KomnaHusa no opraHusaumm...

NpeanpuaTis no cbopke...
CeTb pecTopaHoB
KAUHWMHIOBbIE KOMMAHMK

CeTb YHUBEPCaMOB

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

KomnaHua no
opraHvsaumu
MEPONPUATHI W
NPasgHUKOB

MpeanpuaTia no
chopke
asToMobMAel

CeTb KAnHWHIoBbIE CeTb
YHUBEPCAMOB KOMAaHWK pecTopaHos

‘ Haona s cTpykType obopoTa, % 20% 35% 20% 20% 5%

Pucynok 2.1-OcHoBHble 3aka3unku npeanpudatus OOO «IlepcniektuBay.

CerogHsi MeX/ly KOHKYPEHTaAMU B JIETKOW MPOMBIIIIEHHOCTH WAET OTKpPbITas
o6oprba 3a mnokymartens. I[losromy IllBeiitnoe mnpenmpusitue  «llepcnexTruBay
BBIHYXKJEHO BECTH aKTHUBHYIO JESTENBHOCTh [0 CTHUMYJIUPOBAHUIO COBITA U
MOCTOSIHHO €€ COBEPILIEHCTBOBATD.

[IpoBenem kpaTkuil aHalu3 KOHKypeHTocmocobHoctu mnpeanpustus OO0
«IlepcniektuBay. IlopsAmok pacueTra KOHKYPEHTOCIIOCOOHOCTH TMPEeayCMaTpUBaET:
coop wuHbOpMAIMKM 1O XapaKTEPUCTHUKAM YCIyTr JPYrdX OpraHu3aluu,
MPEICTABICHHBIX Ha pBIHKE, BBIABICHUE W3 MaccuBa MPOAYKIUU AHAJIOTOB
OLIEHMBAEMOTI'0 aCCOPTUMEHTA; COIOCTABIIEHUE LIEHbl U KAa4eCTBAa OLIEHUBAEMOTO
accopTUMEHTa M (OPMHUPOBAHUE 3aKJIIOUEHUS O KOHKYPEHTOCIOCOOHOCTHU
opraHu3zanuu. JIns OLEHKM KOHKYPEHTOCIOCOOHOCTH OyJIeM HCHOJIb30BaTh
OaJUIbHYIO CcHCTEMY OLEHKH, Ta0n.2.1.banpHast oleHka OcCylecTBIsIach Ha
OCHOBaHUU cOOCTBeHHBIX wuccienoBaHuil. Konkypentamu OOO «llepcrnexTuBa
apisitorces: [IBeinoe npennpusitue «Huka», [IBeiiHoe npeanpustue «BHUKTOpUA»,
[Beitnoe npennpusitue  Ilyapa.  bamibHasg OlLiEHKa KOHKYPEHTOCIIOCOOHOCTH
OpraHu3alyii OLIEHWBAETCA IO CIEAYIOIIMM IOKa3aTeasiM: O — BbICOKas; 4 - BBIIIE

CpeIHETO; 3 - CpeaHss; 2 - HIKe cpeaHero; 1 — Hu3Kasl.
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Tabmuna 2.1-Kputepuu konkypentocnocodbHoctu OO0 «IlepcnextuBay 3a 2012 r.

Koappunment
ITokazarenu BECOMOCTH Huxka ITepcnekTuBa BuxTopus [lynpa

=1
1. CToMMOCTb yCIyr 0,2 4 5 3 3
2. Hlupota 0,1
MIPEOCTABIIAEMBIX 4 5 3 3
ycayr
3. KauecTBo ycayr 0,2 4 3 4 4
4. JlonoJTHUTEIbHBIE 0,2 3 2 2 2
ycIayru
5. KauectBO 0,1 4 3 3 4
00CITY)KUBAHUS
6. Pacnionosxenue 0,2 5 5 4 4
Uroro 1,0 4 3,8 3,2 3,3

Takum o6pazom, OOO «IlepcnexkTuBa»  HMMEET JOCTATOYHO BBICOKHE
KpUTEpUU KOHKypeHTocnocoOHocTu 3,8 Oamna, Bcero Ha 0,2 6amna (4) orcraeT mo

KOHKYPEHTOCIIOCOOHOCTH OT npeamnpusatus «Hukay, puc.2.2.

Huka MepcnexkTHMBa BUKTOpMA Mynpa

- bBanbHaa oUueHKa
HOHKYpPeHTocnocoGHooTM

4 3.8 3.2 3.3

Pucynok2.2-Onenka koukypentocnocoonoct npeanpustusi OO0 «IlepcriekTrBay.
[Ipu oreHke KOHKYPEHTOCIIOCOOHOCTH KOMIIAHMH, Ba)KHO MPOBOAHUTH aHAIU3

OCHOBHBIX ODKOHOMHNYCCKHUX HOKa3aTeH€ﬁ, HGprII[GM K UX paCCMOTPCHUIO.

2.2.0praHu3ainuoHHO - IKOHOMHYECKASI XapaKTepPUCTUKA

Kak yxe ObUTO OMMCaHO BHINIE, 0OBEKTOM HCCIICIOBAHUS SIBISIETCS TOPTOBOE
mBeiHoe mpeanpustue Cankt-IleTepOypra «ABepc», KOTOpOE OPraHW30BaHO B
dbopme OOmiecTBa ¢ orpaHudeHHON oTBeTCTBeHHOCTHIO — OO0 «IlepcniekTnBa» H
OCYIIECTBIISIETCSI CBOIO JIeATeNbHOCTh Ha ocHoBanmn @3 «0O6 oOmecTBax ¢
OrpaHWYCHHOW OTBeTCTBEeHHOCThION[15], T'K P®[16], HK P®[18][19], VYcraBa

NPEINpUITUS W ApP. HOPMATUBHO-IIPABOBBIX aKTOB. [Ipennpusitue  uMeet
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CaMOCTOSITENIbHBINA OaJlaHC, JIMLEBBIE CcUeTa B OpraHax (eAepaibHOro Ka3HadelcTBa,
pacueTHble U uHBIE cuera B OaHkax. IOpunuueckuii agpec: 1. Cankr-IletepOypr,
Nunpyctpuaneneiil op. 1.25.@aktnueckuil aapec — yi. bectyxesckas n.10.

OOQO IlepcnekTuBa HMMEET JIMHEWHYIO CTPYKTYpy yHpaBieHus. JInHeiHas
OpraHu3allMOHHAsl CTPYKTypa YIpPaBJICHHS - 3TO HauOOJee pacHpOCTpaHEHHBIN THUII
HepapxXuveckoil CTpyKTypbsl. MHOroypoBHEBasl u€papXudeckas CUCTeMa YIpaBIeHUs,
B KOTOPOH BBILIECTOSIIIUNA PYKOBOJUTEIh OCYILIECTBIIAET €AUHOINYHOE PYKOBOJICTBO
MOJYMHEHHBIMU €My  HIDKECTOSIIIMMHU  PYKOBOJMTENSIMU, @  HUKECTOSIIHE
PYKOBOJUTEIN MOJUUHSIOTCS TOJBKO OJHOMY JIMILY - CBOEMY HEMOCPEICTBEHHOMY
BbIIIECTOSALIEMY pyKoBoauTento. [lo Takomy npuHmuny GopMHUpyeTcs Hepapxus

CJIY)K6, IMPOHU3BIBAIONIASA BCHO OPTAHHU3AIIUIO 1O CaMOI'O HHU34, pI/I023

leHepanbHblii

AupeKTop
| ] | T . 1 .
1 ( B ] ™
HavanbHuK
oTnena byxrantepu HavanbHuK HavanbHuk
A f cHabeHua NpowsBOACTBa
npoaax .
. 1 ’ L
B 1 N N | ) 1
| ! | \
MeHeaepbl ( ) ) N
no BoaouTenb- BoiwneanbH 3aKpOMHBIN MOWWBOUYHBIH
npoaaKam | axcneawTop bt Lex Lex Lex

Pucynok 2.3-. Opranuzanuonnas ctpykrypa OOO «IlepcnekTuBay.

CpennecniucouHass 4YUCICHHOCTh PAOOTHHKOB MpeaAnpuatus coctapiser 30
YeJoBeK. B cOOTBETCTBUM ¢ peKOMEHAATEIBHBIMU JOKYMEHTAMU B HACTOSIIEE BpPEMS
B OO0 «IlepcnexkTriBa» UCHONB3YIOTCS TOBPEMEHHO-TIPEMUANIbBHASL CUCTEMA OIIAThI
Tpyna.

[Ipu moBpeMeHHO-TIPEMHUATBHOM CHCTEME OIUIaThl Tpyaa 3apaboTHas IuiaTa

pabOTHUKOB CKJIQIBIBACTCS M3: JODKHOCTHOTO OKJaaa (TapudHON CTaBKM); MPEMUN
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3a Ppe3yabTaThl XO3AMCTBEHHOW [JEATCIBHOCTU; CAUHOBPEMEHHBIX IIpEMUH U
BO3HArpaxICHUM; MaTepUaIbHON IIOMOIIU K OTIIYCKY.

Hapsiny ¢ neHexxHpIMU crioco0aMu CTUMYJIMPOBAHUSI MOTHBALIUK TIEpcOHAaNa, B
00O «lIlepcniekTrBa» YCHEUIHO MCMOJIB3YIOTCA HE JEHEKHBIE METOMbI BO3JICHCTBUS
Ha MOTUBAIMIO COTPYAHUKOB. K HUM OTHOCSTCS: cO3AaHUE HEOOXOIUMBIX YCIOBUM
JUISL pa3BUTHS TIEPCOHANIA, TOBBIIICHUIO PE3yJbTATUBHOCTU U OTBETCTBEHHOCTH 3a
BBITIOJIHEHUE CBOMX O0S3aHHOCTEH.

HecmoTtps Ha To, uto mBeiHoe npeanpusatue OO0 «llepcriekTuBay sBISETCS
KOHKYPEHTOCIIOCOOHBIM, Tepe]l aAMUHUCTpalMeld KOMIIAHUHM CTOUT 3ajada HaWTu
HOBBIE METOJABI JJIi TPUBJICUYEHUS IMOKYyMaTeieil, MOBBICUTh POJb HEIEHOBBIX
(bakTOpOB KOHKYPEHTOCIOCOOHOCTH YCIYT, MPEANpHUsSTHE MPOJ0JDKACT YKPEIUISATh
CBOE TIOJIOKCHHE Ha PBIHKE MO BCEM OCHOBHBIM HAIlPaBICHUSIM JEATEIbHOCTH,
obecrieurB POCT PECypCHOM 0asbl, BEIMYHHBI aKTHBOB, COOCTBEHHBIX CPEJICTB U
nostydeHue npuOblIu. OCHOBHBIE DKOHOMHMUECKHE mokazatenu mnpeanpustus OO0
«IlepcniekTrBa» mpencTaBlieHbl B Ta0n.2.2, HA OCHOBAHUHU JIAHHBIX OYXTalTEPCKOTO
OayaHca U 0OTYETOB O MPUOBLIAX U yOBITKAX, prL. K.

Tabmuma 2.2-OcHOBHBIE JKOHOMHYECKHE Tokazatenu npennpustus 00O

«IlepcnexktuBa» ¢ 2011-2013 r.r.

MOKa3aTeslb 2011r. | 2012r. 2013r. OTKIIOHEHHE OTKIIOHEHHE
2013 r. or| 2013 r. ot 2012
2011 r. r.

Beipyuka ot nponax, Teic. pyo. 30695 39926 73360 +42665 +33434

CebOecToMMOCTh MPOJIAHHBIX TOBapoB, | 20822 28658 53480 +32658 +24822

MPOAYKIIUH, paboT, YCIyT

[TpuObLIL OT TIPOAAXK, THIC. PYO. 5151 4253 10259 +5108 +6006

[pubbis 10 HamorooGmoxenust, Thic. | 5202 4122 7594 +2392 +3472

pyo.

Yucrast npubbLUIb, THIC. PYO. 4087 3238 6198 +2111 +2960

PenrabensHOCT BCEero Kamuraia, % 37,87 24,5 17,5 -20,37 -7,0

PentabensHOCTE IpOTAXK, %0 16,78 10,65 13,98 -2,8 +3,33

PenTabenbHOCTD cobcrBennoro | 38,58 23,62 31,15 +7,43 +7,63

KanuTajia, %

Kpenuropckass  3aJ0lKEHHOCTh, ThiC. | 2347 3585 13769 +11422 +10184

pyo.

Jleburopckas 3aI0KEHHOCTb, ThIC. py0. | 3676 5090 14953 +11277 +9863

3amnacel, ThIC. PyO. 749 7761 3292 +2543 -4469

OCHOBHBIE CPE/ICTBA, ThIC. PYO. 4981 4988 6510 +1529 +1522

Karmuramn, Teic. pyo. 13602 17319 58763 +44561 +41444
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@opMynbl Uil pacyeToB IOKa3zarened peHTA0EeNbHOCTU IPEICTaBICHbl B
npui.M. Jlanuble Ta6.2.2. MOKa3bIBalOT, UTO B TEUCHHE aHAIM3UPYEMOTO MEpHojia
HaOJroaeTcsl POCT MOKa3aTesled NMpUObUIM W BBIPYYKM npeanpuatus Ha 2111Teic.
py0. u 42665 Thic. py0. COOTBETCTBEHHO W MO cocTosiHUMIO Ha 2013 r. yucras

npuoObLUIb cocTaBmia 6198 teic. pyo., puc.2.4.
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Pucynok 2.4-JIlunamuka npubsumm npeanpustus OO0 «IlepcrektuBa» ¢ 2011-2013
I.T.

pyo.,

Ha0JII0/1aeTCsl POCT KaK KPEIUTOPCKOM, TaK U JeOUTOPCKON 3aI0KEHHOCTH. BakHO

[Iponsonuio yBelIMYEHHWE CTOMMOCTHM Kamurtana Ha 44561 TeIC.

OTMETUTh, YTO CYIIECTBEHHbI MPUPOCT MPOU3OLIET MO  KPEAUTOPCKOU
3QJI0JKEHHOCTH, Tak, Mo cocTosHuio Ha 2013 r. cymMMa KpeauTOB MPEaNPHUSATUS
cocraBuna 13769 Thic. py0., a 310 Ha 486,606% BBIIIE 1O CPAaBHEHUIO C TEM K€
nokaszarenem 2011 r.

CToMMOCTh OCHOBHBIX CpPEJCTB Bo3pocia Ha 1529 Twic. py0. u cocTraBuiia Ha
KOHell aHanu3upyemoro mnepuona 6510 teic. py6. HecmoTpst Ha pocT mokasaTenei
JIOXOJTHOCTH OpTaHHW3alli{, TOKa3aTeld pPEHTAa0EeTbHOCTH BCE >K€ CHU3WINCH, B
JaCTHOCTH PEHTA0EIbHOCTh KamuTana coctaBmia 17,5%, a ato Ha 20,37% HuXeE M0
cpaBHeHMIO ¢ mokasareneM 2011r., peHTabenbHOCTh MPOJaX CHU3WIACH Ha 2,8% U

coctaBmia 13,98%, 4ro siBIs€TCSA OTpULIATEILHON TUHAMUKOM.
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Takum o6pa3om, HecMOTpst Ha To, yTo npeanpusitue OOO «llepcnexTruBa
3aHMMAET JIMJUPYIOIINE MO3UIUU HA PBIHKE JIErKOM NPOMBIIUIEHHOCTH TI.CaHKT-
[leTrepOypra, HaOdrOgaETCS €XKErOAHBIM POCT BBIPYYKH M NPUOBLUIM, TEM HE MEHEE
MOKa3aTeM  pEeHTAa0ENbHOCTH  MOKa3blBalOT  CHIKeHue.  ClieqoBaTeNbHO,
NPEANPUATHIO  HEOOXOAMMO  PAacCMOTPETh  MEPOIpPHUSTUS, KOTOpble  OyayT
HaIlpaBJIeHbl Ha CTAOWIM3AalMI0 (PUHAHCOBOTO TMOJIOKEHUS, OJHAKO JJIS 3TOrO
HEOOXOJUMO TMPOBECTH Oosiee MOAPOOHBIM aHanMM3 (UHAHCOBO-XO3SIMCTBEHHOM

ACATCIIBHOCTH. HCpCfII[CM K CICAYIOUIEMY pa3aciay UCCIICAOBAHUS.

2.3.AHau3 (PUHAHCOBO - X03511iCTBEHHOI 1eATEJIbHOCTH

Baxneiiiee 3HaueHue s MPEANPUATHS JIETKOW MPOMBIINLICHHOCTH, B TOM
yucine u st OO0 «IlepcnekTuBay UMEET COCTOSTHUE OCHOBHBIX MPOU3BOJICTBEHHBIX
b oHI0B, OCHAIIIEHHOCTh COBPEMEHHBIM OOOpyfdoBaHHMEM. Tak, IO JaHHBIM
OPEINPUATHS CTOUMOCTh OCHOBHBIX CPElICTB MO cocTosiHuio Ha 2013 1. cocraBmiia
6510 ThIC. pyO. (Tabi. 2.3), B TOM UKCIie HAMOOJIBIITNUN YACTBHBIN BeC MPUXOAUTCS Ha
3IaHUS. U coopyxkeHus u cocraBiusieT 84,95%, B CTOMMOCTHOM BBIpa)XKEHUU
yBEJIMUYEHNE CTOMMOCTH 3/IaHUI U COOpYKeHUU cocTaBuiio 1529 Teic. pyo.

Tabnuma 2.3-/lunamMuka W CTpyKTypa OCHOBHBIX (QouHnoB mnpenanpusituas 00O

«ITepcnexruBay ¢ 2011-2013 1.

MoKa3aTesu 2011r. 2012r. 2013r Otknonenue 2013
r.or2011r
T.p. % T.p. % T.p. % T.p. nois, %
OcHOBHBIC 4981 | 100 4988 | 100 6510 | 100 +1529 | -

CpencTBa, ThIC. PYoO.,
B TOM YHUCIJIE:

3naHus u 4001 | 80,33 |4008 | 80,35 5530 | 84,95 +1529 | +4,62
COOpY)KEHHUS
MariuHsl 1 980 19,67 | 980 19,65 980 15,05 - -4,62
obopynoBaHue

HebGonpmass gonst B 00miel CTPYKType TPHUXOAWTCS HA MAIIUHBI |
obopynoBanue, o cocrossauio Ha 2013 . monmss oOopymoBaHus B OOIIEH CTPYKType

OCHOBHBIX (hoHIOB cocTaBmia 15,05% (puc. 2.5).
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15,05

84,95

M 30aHVA KM COOPYHEeHWA,% MawviHbel v obopyaooBaHme, %

Pucynok 2.5- Crpykrypa ocHoBHbIX (honAoB npennpustus OO0 «llepcnexktuBa» B
2013 r.

Ha npeanpustun umerorcs Kak MPOU3BOICTBEHHBbIC BHUIBI 00OpPYIOBaHUS,
KOTOpBbIE  HEMOCPEACTBEHHO YY4acTBYIOT B TPOU3BOACTBE, TaK U  HE
MIPOU3BOJCTBEHHbIE BUIBI 0O0OpyAoBaHus. K HENpOU3BOACTBEHHBIM OTHOCSITCS:
CTOJIBI, CTYJNbsl, KOMIBIOTEpHAs W OprTexHukKa, mkadsl u ap. [IpousBoacTBeHHBIE
BUIBI 00OpYIOBaHUS TMpeIHa3HaueHbl [JIs TOlIMBa M3Aeauid (ofexnaa, CYMKH,
KOCMETHYKM M T.J.). Tak, B YaCTHOCTH, 3aKPOMHBIA II€X JAHHOTO MPEINPHUSTUS
OCHAlIeH pAacKpOWHBIMH HOYKaMH: JUCKOBBIM, BEpPTUKAJIbHBIM U JIEHTOYHBIM.
[IIBeliHBIM 1[€X OCHAIlEH WIECTbI0 IMPAMOCTPOYHBIMU  MAIlMHAMH, OJHOMN
MPSIMOCTPOYHONW MaIMHONW ¢ (yHKIHEeH oOpe3ku Kpas, JIByMs CTauMBarolle-
OOMETOYHBIMM  MAaIllMHAMHU, OJHOW TIETEIbHOW, OJHUM OBEPJIOKOM, OIHOH
TJIOCKOIIOBHOM MAaIIMHOW, TPEMs Mpeccamu JJis YCTAaHOBKH (YPHUTYPHI U OTHUM
MaporeHepaTopoM. BeIIMBAIBHBINA 1IEX OCHAIIEH OJHOM BBIIIMBAJIbHOM MAIIMHOW U
[IK ¢ mporpaMMHBIM O0€CIEYEHHEM ISl KOMIBIOTEPHOW BBIMMBKHU, Ta01.2.4.11pu
ATOM 3aMEUEHO, YTO 3a aHAJIU3UPYEMbI NEPHUOJl CYIIECTBEHHBIX H3MEHEHHI B
OOHOBJICHMH OCHOBHBIX BHIOB 00OPYIOBaHHS HE TPOUCXOIHIIO.

[IpoBenem monpoOHBIN aHamM3 A(H(HEKTUBHOCTH HUCIOIB30BAHHSI OCHOBHBIX
$boHIOB MO MoKazarensiM: KOd(PGUIIMEHTY OOHOBIEHUSA, KOI(PPUIIMEHTY M3HOCA U

K03 (PUIHEHTY TOJHOCTH OCHOBHBIX (DOHITOB.
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Tabnuua 2.4-KonuuecTBo eAMHUL] IPOU3BOICTBEHHOI'O OCHOBHOTO 000PYA0OBAHUS

npeanpustus OO0 «IlepcnexktuBa» ¢ 2011-2013 .

BUJIBI 000PYIOBaHUS Lena 2011ron 2012ron 2013ron
y4acTBYIOILIUE B eIMHUIIBI,
MIPOM3BOJICTBEHHOM TIpOIIecCe T.p.
MPSIMOCTPOYHAs MallllHa 25,0 7 7 7
cTa4yrBarole-oOMeTouHas 26,7 2 2 2
MaIInHa

| ILnocKomOoBHAs MalIMHA | 23,0 | 1 |1 |1 |
IlerennHas MammHa 18,5 1 1 1

‘ OBEPIIOT H 12,9 || 1 H 1 H 1 ‘
BrimuBanspHasg MamimHa 27,3 1 1 1
[Taporenepatop 10,0 1 1 1
I1K ¢ mporpaMMHBIM 28,0 1 1 1

oOecrieueHueM ISt
KOMHBIOTepHOI\/'I BBIIIINBKHA

Koaddurment 0OHOBIIEHNST OCHOBHBIX (JOHJIOB PACCUMTHIBACTCS OTHOIICHUEM
BBesIeHHBIX O® k croumocT OD Ha KoHel roaa, (2.1)
Kob6n. = X I1/2 ODk, (2.1)
rae: KoO6H- koaduiimeHT 0OHOBIECHUS OCHOBHBIX (DOHIIOB;
I1 -mosHast CTOMMOCTH BBEJICHHBIX B M3YyYaeMOM II€PUOJIE B DKCIUTyaTalluI0 HOBBIX
OCHOBHBIX (DOHJIOB;
O®k - mojHasE CTOMMOCTh BCEX OCHOBHBIX (DOHJIOB Ha KOHEIT M3y4aeMOTO Mepruoa.
KoaduineHT n3Hoca OCHOBHBIX (DOHIOB pacCUMTHIBAaETCs 10 hopmyie (2.2):
K= (OD — OD"/0D, (2.2)
rae : Ky — koaduimeHT u3noca oCHOBHBIX (DOHIOB
O® - ocHOBHBIEC (POH/BI 11O TTOJTHOM CTOUMOCTH.
O®" - ocHOBHBIE (POHIBI II0 CTOUMOCTH 32 BEIYETOM HU3HOCA.
KoaddummenT rognoctu paccuntheiBaeTes mo Gopmyne(2.3)
K rom-= 1-Kisn, (2.3)
rae K 1o Ko3pdUImeHT rogaocTy,

K- K03 dunmeHT u3Hoca.
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[IpoBenem pacdeT BbINIE MEPEUYUCICHHBIX IMOKa3aTeliel, (€Cli y4ecTh, 4YTO
CPEHUN CPOK CITY’KObI OCHOBHBIX BHJIOB OOOpPYAOBAHHS JETKOW MPOMBIILICHHOCTH
coctanisier 10 ner) , gqaHHbIe 0popMHUM B BUjie Ta0I.2.5.

Tabnuua 2.5-Ilokazarenu UCMoiIb30BaHUSI OCHOBHBIX CPEJICTB MPEAIPUSITHS

roKasareju 2011r. 2012r. 2013r. OTKIIOHEHUE

2013 . oTr 2011
L.

OcHOBHBIE CPEICTBA, THIC. PYO., B TOM 4981 4988 6510 +1529

Yyucie:

3aHus ¥ COOPYIKCHHSI 4001 4008 5530 +1529

MamuHs! 1 060pynoBaHue, B 980 980 980 -

T.4.0CHOBHBIE BHBI 000PYyI0BaHUsA(TIO 310,1 310,1 310,1 -

MTOJTHOM CTOMMOCTH) :

-TIPSIMO CTPOYHAS MAIITIHA 175,0 175,0 175,0 -

-CTa4uBaroIe-oOMeTOYHas MalluHa 53,4 53,4 53,4 -

-ITnockomoBHas Marvaa 23,0 23,0 23,0 -

-IlerensHas MamuHa 18,5 18,5 18,5 -

-OBEPIIOT 12,9 12,9 12,9 -

-BrimmBanpHasg MammHa 27,3 27,3 27,3 -

CyMMa U3HOCA OCHOBHBIX BHJIOB 108,48 | 135,79 166,8 +58,32

o0opynoBaHus, ThIC. py0.(HapacTaromuM

HUTOTOM)

OCHOBHBIE BUIBI 000pynoBanus 3a Beriuerom | 201,62 | 174,31 143,3 -58,32

n3HOCa(0CTaTOYHAsI CTOUMOCTH ) :

Hpyroe o6opynoBanue(TpaHCIIOPTHBIE 669,9 669,9 669,9 -

CpeICTBAa U HEOCHOBHBIC BUJIBI

000pyIOBaHMs)

Koaddurmuent obHoBICHUS 0011ICH 0,05 0,001 0,23 +0,18

crommoct OD

Koaddurmuent obHoBICHUS 0011IEH 5,0 0,1 23,0 +18,0

croumoctu OD,%

Koaddurment o6HOBIEHHS] OCHOBHOTO 0 0 0 0

000pyI0oBaHUs

K03 uImeHT n3HOCa OCHOBHOTO 0,35 0,44 0,54 +0,19

00opynoBaHUs

KoaddumueHnTt rogHoOCTH OCHOBHOTO 0,65 0,56 0,46 -0,19

00opynoBaHUs

Hannsie npenmpustus 3a 2011-2013 rr. mokas3plBalOT, 4YTO CTOMMOCTH
OCHOBHBIX (DOHJIOB YBEJIMYUIACH B OCHOBHOM 3a CYET MPUPOCTA CTOMMOCTH 3/IaHUN
u coopykeHuil. CTOMMOCTh 000PYIOBaHHUSI OCTaIach HEM3MEHHON U cocTaBuia 980
ThIC. Py0., NPU OSTOM CTOUMOCTh IPOU3BOJACTBEHHBIX  BHUJOB O0O0OpYAOBaHUS
coctaBmseT 310,1 ThiC. py0. M HEM3MEHHA HA MPOTSHKCHUH aHATM3UPYEMOTO TIeproIa

(6e3 yueta n3Hoca). B ¢Bsi3u ¢ TeM, 4YTO HA TPEANPUATHH HE OOHOBIISIIOCH OCHOBHOE
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MIPOU3BOJCTBEHHOE 00O0OpyHoBaHHe, —KOA(p(UIHEHT OOHOBIEHUS HMEET HYJIEBOE
3HayeHue. B nenom koapunrent ooHosnenus B 2013 . cocraBun 0,23 unu 23%, a
510 Ha 18% BhIe Mo cpaBHeHHIO ¢ mokazarenem 2011 1. Takoe yBenuueHue
ko3¢ purmenTta OpPOM30IIO 332 CYET TIOMOJHEHUSI OCHOBHBIMU (HOHIAMHU
OTHOCAIIMECA K TIpynne 3JaHUd U COOpyKeHuM. Tak Kak OCHOBHBIE BUIbI
00OpynoBaHUS HA MPEANPUATAN HE MPHOOpPETAIHNCh 3a TIOCIEAHNE TPU Tojia, B CBSI3U
C 3TUM KO3 (UIIMEHT U3HOCA OCHOBHOTO OOOpPYIOBaHHS YBEIMUYWIICS U COCTABHII

0,54, a 310 Ha 0,19 Gosblile MO CPaBHEHHIO ¢ TeM ke nokazaresnem B 2011 ., puc.2.7.

a,7 7

0,6 -

a,5

0,4 '/

0,3 _/

0,2 ‘/

g,1 -

o
koadduuieHT M3HOCA ko3 drupeHT rogHoCcT
0CHOBHOro obopyaosaHua oCHOBHOro obopynosaHua
2011ron 0,35 0.65

m2012ropn 0,44 0.56
m2013ron 0,54 0,46

Pucynok 2.7- JlunaMuka nokasatenieid i3Hoca ¥ TOJJHOCTH OCHOBHOTO 000pyI0BaHUSI.
[Ipu »TOM 3aMeTMM, 4YTO BCE BHABl OOOPYAOBAHHS HMEIOT PA3TUYHbBIC
K03 PUIMEHTHI 3HOCA M TOMHOCTH, Tabi. 2.6. /laHHple Taba. 2.6 OKa3bIBAIOT, YTO
HauOONBIINK yACIBHBIA BeC B OOIIEH CTPYKType OCHOBHOTO OOOpYAOBaHUS
MPUXOAUTCS Ha 000pyAOBaHUE B BO3pacTe 6 JIeT, B YACTHOCTH, MPEANPUATHE UMEET
S5 MmpAMOCTPOYHBIX MAIIWH, TEpBOHAYalIbHAas OallaHCOBasi CTOMMOCTH KOTOPBIX
coctaBnsgeT 125 Toic. py0.. 3 Buma o00pya0BaHUs, @ UMEHHO: BBIITUBAJIbHAS MAlllMHA
U JIB€ IMPsIMOCTPOYHBIE MAaIlIMHbI — B Bo3pacte 4 neT, Ha Hux npuxoautcsa 30,7% ot
00II1ero KoJM4ecTBa OCHOBHBIX BUIOB 000py/noBaHusi, puc. 2.8.
CraunBarore-oOMETOYHbIE MAIIMHBl HAXOASATCS B OKCIUIyaTaluud 7 JIeT,
K03 UIIMEHT TOTHOCTH JaHHOTO oOopymoBanus coctaBuin 0,3. Ha mpeanpustuu B
OCHOBHOM  OOJBIIIMHCTBO BHUJOB OOOpPYIOBaHHS HWMEIOTCS B €IWHCTBEHHOM

AK3EMILIISIPE.
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Tabmuua 2.6-IlokazaTenu UCHOJB30BaHUSA OCHOBHBIX BHUIOB 000pYyIOBaHUSA
npeanpusatus OOO «IlepcnexktuBa» B 2013 1.

Bo3spact Buer Komny || Kyppn B Kisu B OCHOBHEIE 2013r.

o0opynoB || obopynoBanus | 8% || 2011 r. 2012 r. boHIBI TIO

anusa o IIOJIHOU

croumoctd || Ky Krom.
(2013 1.)

3 roma IlerensHas 1 0,2 0,4 18,5 0,3 0,7
MallliHa

4roma BrrmmBansHas 1 0,2 0,3 77,3 0,4 0,6
MallliHa
npsiMOCTpouHas || 2
MallliHa

5 ner Ogepiior 1 0,3 0,4 35,9 0,5 0,5
IInockomroBHas || 1
MallluHa

6 jer MPSAMOCTpOYHas || 5 0,4 0,5 125,0 0,6 0,4
MallliHa

7 net CTa4uBaroIIe- 2 0,5 0,6 53,4 0,7 0,3
oOMeToYHast
MallliHa
HUTOTO 13en. || 0,35 0,44 310,1 0,54 0,46

M =3 roaa

HOoONMM4YecTBeo, en.

M droana

5 neT

1

P

m S .ner

m Y onerT

Pucynox 2.8- CtpykTypa OCHOBHOTO 000pya0BaHus 1o Bo3pacty B 2013 1.

TaK, B 4aCTHOCTH, OBCPJIOT U IINIOCKOIIOBHAA MAllIMHA, IIPH 3TOM BO3PacCT 3TOI'0

obopymnoBaHusi cocraBiaser 5 JeT. llepBoHadanbHas CTOMMOCTh TICTECIBHOH M

BBIIIIMBAJIBHOW MamuH coctaBiaseTr 18,5 Teic. py06. m 27,3 ThICc. pyd., IpH ITOM

3aMETUM, YTO OHH HMMEIOTCS B €IMHCTBEHHOM 3K3eMiursipe(puc.2.9). Kosddunuent

M3HOCA 3TUX BU0B o0opynoBanus coctaBui 0,3 1 0,4 COOTBETCTBEHHO.



oW [(PpAMOCTROMHAA MaLUkHa, en,.

m Cravrearwwe-obmeTouHanA mMmawvHa,en,.
W MNACCKOLWOBHAA MalrHa, en0,.
m [NeTenbHaA mMmalrHa, en,.

m OBsepnor, en,.

W BolwmBasibHaA rmawviHa, e0,.

Pucynok 2.9- CtpykTypa OCHOBHBIX BHJOB OOOpPYJOBaHUS MO HAMMEHOBAaHUSM B
2013r.

B cpenHem mo OCHOBHBIM BuiaM 000pyAoOBaHUA KOI(PQGUIIMEHT TOIHOCTH
obopynoBanusi coctaBmii 0,46, 3TO CBUAETEILCTBYET O TOM, 4YTO OOJbIIAs 4YacTh
000OpyIOBaHUSl  AKCIUTyaTUpOBajiach Oojiee MOJIOBUHBI CpPOKA, MPEAYCMOTPEHHOIO
AKCIUTYaTallMOHHBIMU XapaKTEPUCTUKAMMU.

Takum o6pazom, Ha npeanpusatun OOO «llepcnekTuBa» CyIIeCTBYET
HE0OXOTUMOCTh B OOHOBJIEHUH OCHOBHOTO O0OpPYIOBaHMS, TaK KaK MHOXXECTBO BUIOB
000pyIOBaHUS Ha MPEANPUATAN UMEIOTCS B €IUHCTBEHHOM JK3EMILISPE, BO-BTOPBIX
OOJBIIMHCTBO 000PYIOBAHUS SBISETCS YCTApEBIIUMHU U dKCIUTyaTHpyeTcs: Oonee 6-7
JIET; 3a TOCIIEAHUE TOABl MPOU3BOACTBEHHBIC BUABI 00OPYIOBaHUSA Ha MPEINPUSTUU
HE OOHOBIISUIUCH.

[IpoBeneM aHamM3 OCHOBHBIX (PMHAHCOBBIX KOA(DPHUIIMEHTOB, IJII 3TOTO
HEOOXOIMMO  paccuuTaTb  OCHOBHBIE  IIOKA3aTeNM  IUIATEKECTIOCOOHOCTH,
JUKBUJIHOCTH, (PUHAHCOBOM YCTOMYMBOCTH MU OS(PPEKTUBHOCTH HCIIOIH30BAHUS
uMmymiectBa. g Havanma mpoBeAEM aHalW3 CTPYKTYphl OallaHca MpeanpHsITHS.
JlaHHBIE CTPYKTYpPHI akTuBa nipeacTaBieHbl B Ta0n. K. 1. (mpui. K)

Hannbsie 1a01.K.1. mokaspBaioT, 4TO B TEUYCHHE AHAIM3UPYEMOTO IMepuoaa
HaOJFOaeTCsl yBEIMYCHHE OOOPOTHBIX aKTUBOB Ha 2543 Tthic. py0. B TOM umcrme
ChIpbe M MaTepualbl yBenuuuiauch Ha 1700 Teic. py0. JleOuTopckas 3a10KEHHOCTD,
IJIATEKHU 0 KOTOPOW OXHUIAIOTCA B TeueHue 12 mecdnes yBennuwinach Ha 11277

ThIC. py0. 1 B 2013r. Hx croumocTts coctaBmia 14953 teic. py6. CymMma JIeHEXKHBIX
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cpencts 1 HIC no npuoOpeTeHHbIM HEHHOCTSIM TaKXe YBeIMYUINCh Ha 26513 ThIC.
py0. u 1741teic. py0d. cooTBeTCTBEHHO. CTOMMOCTH BHEOOOPOTHBIX AKTHBOB
yBenuuuiaack U coctaBwia 11488 Teic. py0. B OCHOBHOM Ha TakKO€ YBEJIMYECHUE
MOBJIMSUT POCT CTOMMOCTH HE3aBEpUIEHHOTo cTpoutTenbcTtBa Ha 3787 ThIC. pYO.
OO6m1asi CTOMMOCTh BCEro KamuTtasia coctaBmia 58763 Teic. pyO., a 310 Ha 44561
TBIC. py0. OOJBIIIE IO CPABHEHUIO C HAYAJIOM aHAJIM3UPYEMOTO TIepUo/Ia.

CrouMocTh COOCTBEHHOrO KamuTasia yBenuuuiaach Ha 9305 Twic. pyo.,
T1a0i.K.2(mpun.K).  Jlonrocpounsle ¥  KpaTKOCPOYHBIE JOJATH  IPEANPUSATHUSA
yBenuuuiack Ha 24767 teic. py0. u 11089 ThiC. pyd. COOTBETCTBEHHO.

Ha ocHoBaHuM paHHbIX OyXraiarepckoro OanaHca, MPOU3BEAEM aHAIM3
¢unancoBoil yctouuBoctu npeanpustus ¢ 2011-2013 r.r. {nsa storo paccuuraem
npuwi. . JIunamuky K03 (UIIHEHTOB

KOC—)(i)(i)I/IIlI/ICHTI)I, MNpCaACTABJICHHBIC B

¢unancoBoi ycroiunBocTr npeanpusatus OO0 «IlepcrekTuBay MpeJICTaBUM B BUJIC
1a0.2.7.
Tabmuna 2.7-/luHamuka k03P GUIIHEHTOB (UHAHCOBOW YCTONYMBOCTH TPEIIPUATHS

c2011-2013 r.r.

MOKa3aTen 2011 r. 2012r. | 2013 T. OtkioHenue | OTKIIOHEHHE

2013 r. ot 2013 r. ot
2011 r. 2012 r.

Koadpdumuent  dunancosoii | 77,87 79,15 33,86 -44.01 -45,29

ABTOHOMHOCTH TPEINPHUATHSA ,

%

Koadpdumuent  dunancosoii | 22,13 20,85 66,14 +44,01 +45,29

3aBUCHUMOCTH, %0

ko3 durmeHt 0,28 0,26 1,95 +1,67 +1,69

(hMHAHCOBOTO pUCKA

Jlanubie Ta6i1.2.7 moka3piBaroT, uto B 2011-2012 r.r. B OCHOBHOM HMYIIIECTBO
npeanpusaTus Ob110 CHOPMHUPOBAHO 32 CYET COOCTBEHHBIX MCTOYHUKOB, TIOITOMY U
K03 puIreHT GUHAHCOBOW aBTOHOMHH JTOCTATOYHO BBHICOKWMN: OH cocTaBsut 77,87%
B 2011r. m  79,15% B 2012 1., a k 2013 r. mpoM3O0ILIO CHM)XCHHE JIAHHOTO
koapummenta na 44,01%, T.e. Oonpiias 4acTh uMmymiecTBa npeanpusatus B 2013 r.
Obima chopMHpOBaHA 3a CYET 3a€MHBIX MCTOYHHKOB, B PE3YJIbTaT€ YErO

ko3 dunmeHT GUHAHCOBOM 3aBHCUMOCTH cocTaBmi 66,14%, puc.2.10.
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wo3ddraygrenT pruHancos o wo3ddrayrenT pruHancos o
ABTOHONM HOCTH, % FABMCHMMOCTH, 7%

w2011 ron 77,87 22,132
2012 ron 79.15 20.85
w2013 ron 33,86 66,14

Pucynox  2.10- unamuka koddduireHToB  (UHAHCOBOM  yCTOMYMBOCTHU
MPEeANPUSATHUS.

Koaddumment ¢punancosoro pucka ysenuuwica Ha 1,67 u B 2013 r. coctaBun
1,95 mno ornomenuto k 2012 r, puc.2.11. DT0 rOBOpPUT O TOM, UYTO MPEANPUATHE K

2013 r. crano 60JbIIe TOJABEPIKEHO PUCKY.

> - P ” [
1.8 - —

1.6 - -
1.4 - S
1,2 - —

1 - -
0.8 -
0,6 - —

O,4 —/—. T e -
o> S EmI

6]

2011 ron 2012 ron 2013 ron
Ko:a(b(buquT)l-:;:('j::HchoBoro 028 0.26 1.05

Pucynox 2.11- [Iunamuka xkodddumnmenta ¢unancoBoro pucka 00O
«IlepcnexkruBa» ¢ 2011-2013 r.r.

OmHuM #3 TOKa3aTelel, XapaKTepU3yIIUX (UHAHCOBYIO YCTONYHBOCTH
NPEeANpUATHs, SBISETCA KOIPOUIIMEHT MaHEBPEHHOCTH KamuTaida, KOTOPBIN
MOKAa3bIBAET, KaKas 4YacTh COOCTBEHHOTO KamHTajla HAaXOJUTCS B 000poTe, T.€. B TOU
dbopme KOTOpas TO3BOJISIET CBOOOJHO MAaHEBPHPOBATH JTHMH CPEACTBAMHU.
KoaddunmeHT nomkeH ObITh JOCTATOYHO BBICOKHM, YTOOBI 00€CTICUHTh THOKOCTD B
MCITOJIb30BAaHUU COOCTBEHHBIX CPEJICTB MIPEATPHUSATHA.

[TpousBenem pacuer KodPPUIIMEHTa MAHEBPEHHOCTH Kamurtaia(dopmyra
ko3(ppunuenta npencranieHa B npui.l), nanueie opopmum B Bujae Tadi. 2.8.
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Tabnuia 2.8-J/lunamuka ko3 duiinenta maneBpeHHocTH Kanutana ¢ 2011 -2013 r.r.
I10Ka3aTeIu 2011r. | 2012r. | 2013 . OTkJI0HEH OTk0HEH
ue 2013 . ue 2013 .
ot 2011 . ot 2012 1.
Oo6mas cyMMa cobcrBennoro | 10592 13708 | 19897 | +9305 +6189
kanutana (1 pa3aen maccusa, ctp.490),
TBIC. PYO.
Cymma  pomrocpounbix  maccuBoB | 330 0 25097 | +24767 +25097
npeanpustus (ctp.590 Gananca)
OO0mast cyMmMa mocTostHHOTO Kanutana | 10922 13708 | 19897 | +8975 +6189
(1+2 paszuensl 11acCUBa, T.€.
ctp.490+cTp.590)
O6mas cymMma BHeoOopoTHBIX | 8401 9721 11488 | +3087 +1767
akTuBOB (cTp.190 no Ganancy)
Cymma  coOCTBEHHBIX  000pOTHBIX | 2521 3987 8409 +5888 +4422
CpeacTB= cymma MOCTOSTHHOTO
KanmuTaja- CyMMa  BHEOOOPOTHBIX
AKTHUBOB
Koaddurument ManeBpeHHocTn= | 23,80 29,09 42,26 +18,46 +13,17
CyMMa COOCTBEHHOTO  OOOpPOTHOIO
KamuTayia/o0mas cymma coOCTBEHHOTO
karataia)x100%

Jlanubie Ta6i1.2.8 MOKa3bIBaIOT, YTO B TEUEHUM AHAIM3UPYEMOro TMepHojia
HabJro1aeTca yBenudeHne ko3 duiieHTa MaHeBPEHHOCTH KanuTana. ITO TOBOPUT O
TOM, YTO JIOJIsI KamuTajia, HaXOJsIIerocs B 000poTe, YBEIWYHIIACh, YTO CIEIyeT
OLICHUTD TMOJOKHUTEITBHO.

[IpoBenem  aHanu3  JUKBUIHOCTH U Iuiarexkecrnocobnoctu OO0
«IlepcniektrBay. [ns OIEHKM TIJIATEKECTIOCOOHOCTH MPEANPHUATHS PACCUUTHIBAIOT
MOKa3aTeNau JIMKBUIHOCTH. [[1s1 3TOro crpymnmnupyeMm TeKyIllue aKTHBBI 10 CTEIICHU
mukBugHOCTU(TIpH. W), nanasie odhopmu B Buae tadna. M. 1(nmpwi.M).Ha ocHoBanuu
CTPYIIIUPOBAHHBIX AKTHUBOB pACCUMTAEM  IOKA3aTelu JUKBUIHOCTH, KOTOpHIE
npencrasiensl B npui.W  (tabn.U.2). PesynpTaThl pacdyeToB MpPEACTABICHBI B
Ta6:1.2.9. TlokazaTenu MmiaTexecrnocOOHOCTH MOKa3bIBAIOT, YTO BCce KOAD(DHUIIMEHTHI
JUKBUIHOCTU HAXOIATCS B HOPME, @ B HEKOTOPBIX CJIydasX AaXke MPEBBIMIAIOT
HOpPMAaTUBHOE 3HaueHWe. Tak, K KOHIY aHAIU3UPYyEeMOro IMepuoAa MPOU30LIEN
3HAUYUTENIbHBIA POCT aOCOJIIOTHOTO TOKa3aTensi JMKBUIHOCTH, M Ha KOHEIl

aHAJTU3MPYEMOro Tepuojia aOCOJIOTHBIM TMOKa3aTeldb JIUKBUIHOCTH

210,84%.

coCTaBulI

Tabnuna 2.9-Ilokazarenu nmukBuaHOCTH ipeanpustus ¢ 2011-2013 r.r.
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[Tokazarenn HOpPMAaTHUB 2011r. |2012r. | 2013 r. | Otknonenue | OTKIOHEHHE
JINKBUIHOCTH 2013 r. ot 2013 r. ot
2011 r. 2012 r.
Aocomrorusiit, % | bomee 20- | 28,95 20,69 210,84 | +181,89 +190,15
25%
[Mpomexyrounsrii | 0,7-1,0 1,69 1,64 3.22 +1,53 +1,53
OO0t Boubiie 2 1,94 2,10 3,43 +1,49 +1,33

OO6mumii mokazaresnb JUKBUIHOCTH MO HOPMATUBY JAOJKEH COCTABIATH OOJIbILE
2, B 2013 r. nmaHHBId TIOKa3aTedb cocTaBUI 3,43, 4TO TakKe CJIEAYeT OIECHUTH
NOJIOXKUTENBHO. TakuM o0pa3om, OanaHc NPeanpUsaTHS MOXHO Ha3BaTh aOCOJIIOTHO
JIUKBUIHBIM.

Pe3toMupys BbIllIE U3JI0KEHHOE, MOXKHO CIENaTh BBIBOJ, UTO MPEANpPUSTHE
00O «llepcniekTrBa» €XKEroJIHO YBEIMYMUBAET TOBApOOOOPOT U MPUOBLIb, OJHAKO
MoKa3aTeau PeHTa0eIbHOCTH TOKA3bIBAIOT CHUKEHHUE, 3TO CBSI3aHO C TEM, YTO TEMIIbI
Kannran

pocTta 3aTrpar HOpCANpUATHA MIPCBLIINTAOT TCEMIIBI PpOCTa AOXOHOB.

OpeANpUsITAS B OCHOBHOM C(OPMHpPOBAaH 3a CYET 3a€MHBIX HMCTOYHHKOB
¢uHaHCcHUpoBaHUs, KO3(PIUIIMEHT (UHAHCOBOTO pUCKA 32 pacCMaTPUBAEMbIN MEPUO]]
YBEJIMUUJIICSA. DTO CBSI3aHO C T€M, YTO Ha MPEANPUSITHH MPOU3OILIO 3HAYUTEIHHOE
YBEJIMUEHUE CTOMMOCTU KPEAUTOPCKOM 3aJ0JKEHHOCTH, TaK KaK MpEeANpUATHE s
MOBBIIIEHUS COOCTBEHHBIX CPENICTB, MPHUBJIEKIO OMOJHUTEIbHBIE WHBECTHIIMHU 3a
CYET KPEJIUTOB.

CrnenosarensHo, npeanpusatue OO0 «IlepcrnekTrBa» - GUHAHCOBO-3aBUCUMOE
M HMEET BBICOKYIO JIOJIO KPEAUTOB B

KaIlluTajia, OJHAaKO

CTPYKTYpE
MJIaTeKeCnocoOHoe, TaK KaK TMOKa3aTeldu JUKBUIHOCTA HAXOASATCS B Mpejenax

HOPMATHUBHBIX 3HAYCHU.

2.4 IHHOBAIMOHHAS 1€ATEJIbHOCTD NPeInpUATHS

[IpoBeneM OIlGHKY WHHOBAIIMOHHOW aesTenbHOocTH Tmpeanpustus OO0

«HepCHeKTI/IBa». B OocJaoM MOXXHO CKa3aTb, 4YTO KOMIIAHMA HE 3aHHMMACTCA

HMHHOBAIIlMOHHBIMHU p33pa60TKaMI/I, 9TO IIPOU3BOACTBCHHOC IPCAIPHATHC, OAHAKO

mBeHoe npennpusitne  «llepcriekTuBa»
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MacTepCTBO, UCMHOJb3YET HOBEHUILINE TEXHOJIOIUU U TeHIACHIMU. OCHOBHBIMU BUJIAMHU
npoanykuuu  npeanpusatus OO0  «llepcnexktuBa» — ABISETCA:  MPOU3BOJICTBO
crienoAekAbl M1 YHUDOPMBI(IJISI MEIUIIMHCKUX paOOTHUKOB, Kade, pecTOpaHoB, AJIs
MPOMBIIUICHHBIX TPEINPUSATUHH, ISl CTPOUTENbHBIX KOMIIAHUW, KIMHUHTOBBIX,
MOIIMB  IIKOJBbHOM  (OpPMBI), MPOMO-OAEKIbI, KOPHOPATUBHON  OJEKIBI,
rajJlanTepeiiHble TOBaphl (CYMKU-XOJOAWIBHUKH, CYMKH JJI1 HOYTOYKOB, UISl MHIILIBI
U JIp.), CYBEHUPBl U IPOMO-U3JEAUSA(UeXIbl HA aBTOMOOWIIM, MWAap(bl, MEIIKU IS
o0OyBU W Jp.); CTOJIOBBIM TEeKCTWIb W T.A. LleHbl Ha OCHOBHBIE BHU[bBI TOBAapOB
OpeanpusTUs peacTaBieHbl B mpuiL.Jl.

Tax kak komnanusa OOO «llepcriekTrBa» He SBISETCS HWHHOBALIMOHHOM,
JOCTaTOYHO CIIOKHO PAacCMOTPETh MOAPOOHO HMHHOBAILIMOHHYIO JI€SITEIbHOCTD
KOMIIaHUU. B CyImHOCTH BCS MHHOBAIIMOHHAA JIEATEIBHOCTh AHAIU3UPYEMOTO
OpEeNNpusiTUsl, 3aKialo4yaeTcss B pa3pa0OTKe HOBBIX  MIBEHHBIX  W3JEIUH,
XapakTepUCTUKAa KOTOPBIX IpenacrasieHa B npui.Jl. Ilepelinem k paccMOTpeHUIO
MHBECTULIHOHHOM IIPUBJIEKATEIbHOCTH U HEOOXOAMUMOCTH  Pa3pabOTKH

HMHBCCTUIIMOHHOTI'O ITPOCKTA.

2.5.IlHBeCTMLIMOHHAS MPHUBJIEKATEJIbHOCTH NPEANPUATHS U HEOOXOTUMOCTH

pa3padoTKi HHBECTHIIMOHHOIO NMPOEKTA

IIpoBeneM aHanM3 HMHBECTUIIMOHHOW TMpHBIEKaTelbHOCTH Kommnanuun OOO
«ITepcriexktuBa». [lesTeIbHOCT KOMIIAHMM  HaIpaBlieHAa Ha  IPOU3BOJACTBO
Pa3IMYHBIX BHJIOB M3JEIUM, KOTOpbHIE MOJB3YIOTCS CHpPOCOM. B cymiHOCTH HeET
HEOOXOJUMOCTH B pPa3pad0OTKEe WHBECTHIIMOHHOTO TIPOCKTA [IJIi PaCHIUpPEHUS
NPEANpUITUS MO0 KAaKUM TO JPYrdM BHjaaM JesTelbHOCTH. OJHAKO, MOXHO
MPEJIOKUTh WHBECTUIIMOHHBIA  TMPOEKT, HANpaBJICHHBIM Ha OOHOBJIEHHE IapKa
o0opy/oBaHMUS,  COBPEMCHHBIMHM  BHJIAMH  MAaIllMH, I MPOW3BOJCTBA
BBICOKOKQYECTBEHHOW  MOPOAYKUMM  KomnaHuh. (OOocHyeM  HE0O0XOJUMOCTb
WHBECTUITMOHHOTO TMPOEKTa, MPOBEJAECHHOE BHIIIIE MCCIEIOBAaHUE IIOKAa3aJio, 4YTO Ha
npeanpusitun OO0 «llepcriekTuBa»  JaBHO HE OOHOBJISJINCH OCHOBHBIC BHJIBI
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000py/1I0BaHMs, HEKOTOPHIE MAIIMHBI UMEIOTCS B €IMHCTBEHHOM 3K3emJisipe. Takum
oOpazom, st o6HOBIeHUs napka odopynoBanus OO0 «IlepcnexkTrBa» HEOOXOIUMO
3aKyIUTh CIAEAYIONINUE BUILI OOOPYIOBaHUS: i1 O0YBH, MeXa, KOKrajJaHTepuu 3 €.,
JUTS TIOIIMBA U3JETUN U3 TKaHel- 4 ell., OBepJoTH- 3 eJI., MyrOBUYHYIO, METEIbHYIO U
3aKpENnoYHYI0 MallvuHy 1o 2 en., Ta6:1.2.10.

Tabmuma 2.10-Heo6xoaumele BUIbI 000pYyA0BaHUS JJIsi OCHOBHOTO MTPOU3BOJICTBA HA

npeanpustuu OO0 «IlepcniekTuBa

Ne ['pynnet HalMEHOBAaHUE Kousmmuectso, Ilena, pyO.

/1

06opynoBa
HUsA

ell.

11t oOyBH,
Mexa,
KOXTaJIaHTe
pun

[TpompbllieHHas MIBEHHAS MalluHA
(ronoa) uenHOUHOTO cTexka JACK
JK-69910

30 000 py6.

[TpomblieHHas MIBEWHAsT MalIuHA
(ronoa) uenHOUHOTO cTexka JACK
JK-69920

37 400 py®.

Jns Tkanen

[TpoMbllieHHas MIBEWHAsT MalIuHA
(ronoa) uenHouHOTO cTexkka SIRUBA
T828-45-064M

40 000 pyb.

[IpompblisieHHast MBEWHAs MallluHA
(ronoa) uenHouHOTO cTexkka SIRUBA
T828-75-064H

49 300 py6.

[IpompblisieHHast MBEHHAS MallluHA
(ronora) uyenHouHOTO cTexka SIRUBA
T828-45-064M/C c cepBoBUTATEIIEM

95 400 py®.

OgepJioru

CrauuBatonie-oOMeToYHasi MalinHa
(ronora) ZOJE ZJ752-17A-BD ¢
IPSIMBIM TTPHBOJIOM

20 300 py®.

CrauunBatonie-oOMeTouHasi MalinHa
(xommiekt) JACK JK-ANGUS-4-514-
M03/333

43 920 py6.

CraunBarorie-oOMeToYHast MalInHa
(romnosa) JUKI MO-6716S-FH6-60H

31 740 py6.

Coeuuanby
BIE
MAaIlUHbI

[TyroBuynas mamuna (romosa) JACK
JK-T373

25 500 py6.

[Terenbnas mamuHa (rojosa) JACK
JK-T781

60 500 py6.

3akpernounas MamnHa (rojgosa) JACK
JK-T1850-42

52 500 py6.

‘ OO61as cyMMa HHBECTUIUI

695060 py6.
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OOBsICHUTH TakoW BbIOOP 00OPYIOBaHUS MOXKHO CIEAYIOIIMMH (DaKTOpaMU:
BO-TIEPBBIX, 3TU MAIlUHBI- OBEPJIOTU, MAIIMHBI ISl MIUThS U3 JIETKUX TKaHEH, s
MEXOBBIX W3JIeNIUNA, W3JEIUNd U3 KOXHU, CIHEHUaIbHbIE MAIIWHBI: MyrOBUYHAs,
neTeNbHas, 3aKpernovyHas- HaumboJiee YacTO HCIOIB3YIOTCS B Mpou3BoiacTBe. [lpu
ATOM, OHM Yallleé BCErO BBIXOAAT U3 CTPOS U B Pe3yJIbTaTe MOJIOMKH 00OPYAOBaHUS
MPOUCXOJUT MPOCTOM B MPOU3BOACTBE. B CBsi3M ¢ 3TUM HEoOXOAMMO, YTOOBI Ha
OpeAnpUsITAN  OBUIO KaK MHUHUMYM MO 2-3 HaWMMEHOBAaHUS KaXJOro BHUJA
o0opy/ioBaHMUs, OCOOEHHO TOTO, KOTOPO€ YacTo WCHoJb3yeTcsi. B Bbiie
peACTaBICHHON TaONMIle TOKa3aHO, YTO IUIAHUPYETCS 3aKylmuTh O0OpyAOBaHUE
mapok: JACK JK, JUKI MO, ZOJE, SIRUBA- tak kak 3Tu MOJenu MaliuH 0oJiee
POU3BOJUTEIBLHBI U COOTBETCTBYIOT TAKOMY MOKAa3aTENI0, KaK I[eHa- KaueCcTBO, T.C.
UMEIOT HE€ BBICOKYIO TOKYIHYIO IIEHYy W BBICOKOE KadecTBO 0OOOpY/IOBaHUS.
PaccmoTpum nospodHEe 3TH BUIBI 000PYIOBAHUS U UX XapaAKTEPUCTHUKY.

Jlns mommBa  OOyBH, MeXa, KOXTaJaHTEPUU TUIAHUPYETCsl MPUOOPECTH JBa
HAaUMEHOBaHUS OO0OpYAOBaHMS: TPOMBIIUICHHAs IIBEHHAs MalinHa (T0JIOBA)
yenHoyHoro crexxkka JACK JK-69910, nmpomblnieHHas miBelHas MailivHa (TOJ0Ba)
yenHoyHoro crexxka JACK JK-69920, ta61.2.11. DT nBe MamuHBI OTIMYAIOTCS
KOJIMYECTBOM HWIJI, KOJMYECTBOM HUTEH, IJIMHOW cTexkka. [IpemmyliecTBamMu 3THUX
BUJIOB 000PYIOBaHUS SBIISIETCS CKOPOCTh IINThs, KoTopas coctasisieT 2500 c1/MuH,
MAaIIMHbl UMEIOT aBTOMATUYECKHUI TUIT CMa3KH.

Tabmuma 2.11-XapakTepucTtuka BHIOB OOOPYIOBaHMS, MNpPEIHA3HAYECHHBIX JIJIs

MOIIIMBA M3JICJIMN U3 KOXKH, MEXa

Ha3zBanue [IpomeinuieHHas mBeiHas MamuHa || [IpoMbIluieHHas! IBEHHAS MalIiHA
MO/IEITH (TosI0Ba) YEITHOYHOTO CTEXKKA (ronopa) wenHouyHoro ctexka JACK JK-

JACK JK-69910 69920
®oto  Mozenu K o= . K O ——
o0opynoBaHus : f[l . = - ’ Q_E. . = o

i‘—;— I-L’-;,—:._ﬂ_i: = i‘—— S — v =

Texnuueckue Apruxyn: JK-69910 Aprukyn: JK-69920
xapakrepuctuku || [IpousBomurens: Jack [TpousBoauTens: Jack

Jnuna ctexxka (mm): 7,0 Jnuna crexka (mm): 5,5

Tun marepuana: TsHKenbie Tun marepuana: TsHKenble
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IMpomomxenne Tadm.2.11
ABTOMarnveckue GyHKIUHU: HET
Hannune aBromMmatnyeckux
dyHKIWMiT: HET ABToMaTuveckune (pyHKIIMU: HET
Tun npoaBHKEHUS: peiika, Janka, Hannyue aBromaTnaeckux
uria (GyHKIUNA: HET
BricoTa noxbema sanky (mm): 7,0 || THII IpoABIKeHus: pefika, jarka, uria
Tun cma3ku: aBTOMaTH4ecKas Beicora nogbsema sanku (mm): 7,0
CxopocTh uThs (c1/MuH): 2500 Tumn cMa3ku: aBTOMaTH4ecKas
Tun miaThopMbl: KOJIOHKOBAs Cxopocts muThs (c1/MuH): 2500
Turm yesnHoOKa: CTaHIapTHBIN Tun miatopMbl: KOIOHKOBAs
[Tpumensiemsbie urmnsl: DPx5 Ne2 1 Tum yenHOKa: CTaHAAPTHBIN
(130) [Tpumensemsie urisl: DPx5 Ne21 (130)
KomuuecTro uri: 1 Kommgectso uri: 2
KonudecTro HUTEIH: 2 KonuuectBo Huteit: 4
MexuronsHoe paccTosHue (mm): - || Mexuroasroe paccrosiaie (mm): -
Crtpana usrotosyienus: Kuraii Crpana nsrorosnenus: Kurai

Jlns momumBa M3eNUid U3 TKaHEH IlaHupyeTcs mpuoOpectu o0opyIoBaHUE C
IJIOCKOM TmatgopMoli M OTKIOYaeMbIMU WrJaMu: [IpoMbllivieHHass IIBeHHas
MmamHa (rosnoBa) yenHouHoro crexxkka SIRUBA T828-45-064M, IlpowsbliiiieHHast
mBelHass MamuHa (rosioBa) uenHouHoro crexka SIRUBA  T828-75-064H,
[TpombllsieHHas miBeHHAs MalirHa (rosioa) yeaHoyHoro ctexxka SIRUBA T828-45-
064M/C c¢ cepBoaBurareneMm, Ta01.2.12. DTu BuUIbl 00OPYIOBaHHS HMMEIOT
Pa3IUYHYI0 IIEHOBYIO KaTErOpHIO, B CBSA3U C TEM, YTO OTJIMYAIOTCS TEXHUYECKUMU
XapakTepucTukamMu. Tak, B YaCTHOCTHU JUIMHA CTHXKKA dTUX MAIIMH COCTaBIsieT OT 4
10 7 MM. DOTH MallMHBI NpEeAHA3HAYEHBI IS Pa3IUYHBIX THUIIOB TKAaHEW: JETKHX,
cpeaqHux W cpenHeTskenbix. KomuuecTtBo wuri-2, Huted -4. MexuronabHoe
pacctosiHue coctaBisietr 6,4 MM.

Ha npennpustun OOO «IlepcnexktuBa» BCEro OJWH OBEPJOT, IMO3TOMY
1[eJ1eco00pa3Ho  3aKyNMUTh OOOpYAOBaHHWE: CTAYMBAIONIE-OOMETOYHAs MallluHa
(ronoa) ZOJE ZJ752-17A-BD c¢ npsiMbiM NpPUBOJIOM, CTa4MBaIOIIEe-OOMETOYHAS
mamuHa (komruiekT) JACK JK-ANGUS-4-514-M03/333, crauuBarorie-oOMeToYHas
mamuHa  (tonmoBa) JUKI ~ MO-6716S-FH6-60H,  Tta6m.2.13.  MamuHsl
MpeAHa3HAYCHHbIE 711 OOMETKM TKaHEW OTIMYaloTCs KOJIMYECTBOM HUTEW, WII,
uMeeT  pa3nmuuHbli  Koddduruent  auddepeHIMaNTbHOTO0  TPOJIBUIKEHUS.

[IpennasHadeHbl I TSOKENbIM, CPEIHUA W JIETKUX TKAaHEHW, HUMEIOT PA3AYHYIO
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IJINHY CTCIKKaA,

7000-7500 ct./™MHH.

Tabnuua 2.12-XapakTepucTuka BHIOB OOOpYAOBaHMS,

OOIWBA U3AEIINN U3 TKaHEHN

KoTopas coctaBiisieT oT 3,8-4,5 MM, CKOpPOCTh IIUTHSI COCTABIISIET

Ne HaumeHoBanue 060pymoBaHus XapaKTepPHUCTUKA
/11
1 [IpomeiuieHHass ~ mBelHas ~ MammHa || Aptukyr: T828-45-064M
(ronosa) yemHowHoro crtexxka SIRUBA || IIpomsBomutens: SIRUBA
T828-45-064M JuHa cresxkka (mm): 4,0
Tun Matepuana: Terkue U CpeaHue
ABTOMaTnyeckue GyHKIUU: HET
'y S Hanuune aBromMaTuueckux GpyHKIMA: HET
{a Tun npoABMKEHHS: peiika
s S—— Bricora mogsema nanku (mm): 7,0/10,0
* ) Wi ' '
—os - Turm cMa3ky: aBTOMaTHIECKasT
Ti:‘ ' Q__ Ckopoctb 1muths (ct/muH): 3000
g Tun miaTdhopMBI: mIocKast
ﬂ) = Tun yenHOKA: CTaHAAPTHBII
! . ‘e 2 - -t ITpumensiembie urasl: DPx5 Nel4 (90)
L3 —(’& Konuuectso uri: 2
KonmuuecTro Huteit: 4
MeskuronsHoe paccrosiHue (mm): 6,4
Crtpana m3rotoBneHus: TaliBaHb
2 [TpompbliieHHas MBeHHAst MalIHA Apruxyn: T828-75-064H
(ronora) uenHouHoro cTexkka SIRUBA [Mpouzsogurens: SIRUBA
T828-75-064H Jnuna crexxka (mm): 7,0
Tumn Matepuana: CpeHIe U CPeIHETSHKENbIC
ABTOMaTnyeckre GyHKIMN: HET
Hanuune aBromatiyeckux (QyHKIMNA: HET
A Tun nponBukeHus: peiika
L S SEER Bricota mogsema manku (mm): 7,0/10,0
:_@ @ iz Ty cMa3ku: aBTOMaTHIECKas
Fugem j Ckopoctp muths (ct/muH): 3000
- ; Q__ Tun nuaThopMbl: mIocKas
il Tun yenHoka: cTaHAAPTHBINA
\ e P ITpumensiembie uriis: DPx5 Ne22 (140)
B KonuuectBo uri: 2
Komnugectso nuteit: 4
MexwuronbHoe paccrosiHue (mm): 6,4
Ctpana usroroBieHus: TaiiBaHb
3 IIpomebleHHast mBelHas  MammHa || Aptukyn: T828-45-064M/C

(ronmoBa) wemHowHoro crtexxka SIRUBA
T828-45-064M/C c cepBoaBHraTenem

v noae
nEs -7

A

x ERIER

!, ® _ m
e &
-

Tpoussoautens: SIRUBA

Juna crexka (mm): 4,0

Tun Marepuana: Jerkue u cpeHue
ABtoMaTHyeckne GpyHKIHU: 00pe3Kka HUTH/OTBOAYHK
HUTHU/3aKPETKa/TI0{bEM JIAIKH/TTO3ULIMOHUPOBAHUE UIJIBI
Hanuune apromMatnueckux QpyHKIMI: 1a

Tun npoaBIKeHUs: peiika

Beicora mogbema nanku (mm): 7,0/10,0

Tur cMa3ku: aBTOMaTH4ecKast

Ckopoctb mmthst (c1/muH): 3000

Tun miaTdopMbl: TIOCKas

Tun yenHoKa: craHAAPTHBIN

IIpumensiemsie urisr: DPxS Nel4 (90)

Komnuectso uri: 2; Konmuuecrso Hureii: 4
MesxuronsHoe paccrosiHie (mm): 6,4

Crpana uzrorosienus: TaiiBaHb
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Tabnuia 2.13-XapakTepucTuka CTauyMBaIONIe-00METOYHBIX MAIIUH (OBEPJIOTOB)

Ne
n/m

HaunmenoBanue 000pymoBaHus/GoTo

TeXHquCKHeXapaKTepHCTHKH

1

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

Aptukyn: ZJ752-17A-BD
IpousBouteins: Zoje

JlnmHa crexka (mm): 3,8

Tun Matepuana: JIerkue U cpegHue
ABTOMaTHYECKHE (YHKINHN: TIO3UIIOHUPOBAHNE UIJIBI
Hanmume aBromatnueckux QyHKIMIA: 1a
Tun npoBIKeHUs: peiika

MesxuronpHOoe paccTosHEEe (mm): -
KonmuecrBo nureit: 3

Kommuectso ura: 1

TIpumensiemsie urier: DCx27 Nell (75)

Tun mraTdopMeL: TIOCKast

Ckopocts muThst (c1/mMuH): 7000

Tun cMa3ku: aBToMaTHdecKast

Bricora mogpema amku (mm): 5,5

Iupuna oomerkn (mm): 4,0

Koappumment mnd. npoxsmwkenus: 0,7 - 1,7
Crpana msrotoBieHus: Kurait

CrauuBaroie-o00MeTouHast MalluHa (KOMILIEKT)
JACK JK-ANGUS-4-514-M03/333

- —

Y
°° ‘-' .
o SeRase

BOE

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

Jlnuna crexka (mm): 3,8

Tun Matepuana: Jerkue u CpeaHue

Tun npoaBuXKeHHs: pelika

ABToMaTHueckue GpyHKIMU: 00pe3ka HUTH/TIOIbEM
JIATIKH/TIO3UIIMOHUPOBAHHE HTJIbI

Hanuune aBromMaTnueckux GyHKIMIA: 1a
Crpana uzrorosienus: Kurait
Koappuument aud. npoxsmxenus: 0,7 - 2,0
Tupuna oomerku (mm): 5,0 - 7,0
MesxwuronsHoe paccrosaue (mm): 2,0
Komnnuecrso Huteit: 4

Komnuecrso urit: 2

Ipumensiemsie urmsi: DCx27 Ne 9 (65)

Tun nmnardopmsl: mIockas

Ckopoctb muthst (c1/muH): 7500

Tun cma3ku: aBToOMaTHYeCKast

Beicora mogbpema namnku (mm): 5,5

CrauuBaroie-oOMeTouHas MalrHa (Toj0Ba)
JUKI MO-6716S-FH6-60H

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

Jnuna crexka (mm): 4,5

Tun marepuana: TsoKesble
ABToMaTHYecKHe (PYHKIMU: HET
Hanuune apromMatnueckux QyHKIHIA: HET
Tun npoaBIKeHUs: peiika

Beicora mogsema mamnku (mm): 5,0

Tun cma3ku: aBTOMaTHIeCKast

Ckopoctsb umthst (c1/muH): 7000

Tun mwiaTdopMel: II0CKast
IIpumensiemsie urner: DCx27 Nel4 (90)
KomnnuecrBo uri: 2

Konuuecrso nureit: 5

MesxuronsHoe paccrosaie (mm): 4,8
Mupuna oomerku (mm): 6,4
Koapdumuent aud. npoasmkenus: 0,7 - 2,0
Crpana uzroroienus: Kurait
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B OOO «llepcnextuBa» uMeercs HEOOXOIUMOCTh B MPHOOPETEHHUH
CIEHHUAJIBHBIX MAIlMH, K HHUM OTHOCATCS: ITyTOBHYHBIE MAaIIWHBI, IETEIbHBIC
MAalIuHBI, 3aKPENOYHbIE MallIUHbI, Ta0. 2.14.

Tabnuua 2.14-XapakTepucTuka cieliMaIbHbIX BUJ0B 000PYy10BaHUS

Ne i/m HaumeHnoBanue 000pymoBanus/GpoTo TexHu4yeckue XxapakTepUuCTUKU

1 [TyroBuunas mammHa (ronosa) JACK JK-T373 Apruxyn: JK-T373

[pousBoauTens: Jack

Bricora mogbsema nanku (mm): 9,0

Ckopoctb mmThs (ct/mMuH): 1500

[Mpumensiembre uriel: TQx1 Nel4 (90)
KonmuectBo urm: 1

KonmuectBo Hureid: 1

Pasmep myroeuusr (mm): 10,0 - 28,0

Paccrosiare Mmexay oTBepcTBUsAMHE X/y (mm): 2,5 -
6,5/0,0-6,5

Crtpana uzrotosneHus: Kuraii

2 Apruxyn: JK-T781
[MpousBoguTens: Jack
Tun matepuana: cpenHue
_ > Tun cma3ku: aBTOMaTHYECKas
3 M. — CxopocTh muThs (c1/MuH): 3600
a ‘ o =l o ITpumensiembie urasl: DPx5 Nel1 (75)
(-1 Vo M l_: 5 ;g' Konuuectso uri: 1
» L KonuuectBo HUTEL: 2
—- J : Pasmep metnu mmna/mmpuHa (mm): 6,4 - 19,1/2,5
‘_ e > -4
Beicora mogpema 3axxuma (mm): 12,0
Crpana usroroBnenus: Kuraii
3 3akpenounas mammHa (roiosa) JACK JK-
T1850-42

Aprukyn: JK-T1850-42
IpousBomuTens: Jack

JlmuHa crexxka (mm): -

Tun matepuana: cpenHue

Bricora mogbema ganku (mm): 13,0
CkopocTb 1mmThs (ct/mun): 1800

| IIprmmensiemslie urier: DPx5 Nel4 (90)
Kommgectso urm: 1

KonuuectBo Huteii: 2
Jmiaa/mmpuna 3akpernku: 8,0 - 16,0/1.5 - 3,0
Crpana m3roroBieHus: Kuraii

Hazpanue CIICHHAJIbHBIX MAalllMH I'OBOPUT CaMO 3a 06651, IIYrOBUYHAsg1 MalllhHa
npcaHasHadCHa AJIs1 IIYTOBHI, IICTCIbHAA MJId IIOIIKMBA IICTCIIb, a 3aKPCIIOYHAasA

MallliHa- i 3akpenok mBa. IlerenpHas mammnHa (tonoa) JACK JK-T781 u
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3akpenounas mamuHa (rosoBa) JACK JK-T1850-42 otHocAaTcs K cpeHel 1IeHOBOM
KaTeropuu W I1IeHa Ha 95TU MamuHbl coctaBiger 60 500 py6. u 52 500 py6.
COOTBETCTBEHHO. JInsi cpaBHEHHUs, II€HbI Ha Apyrue AaHaJIOTMYHbBIE BUIBI
000pyAOBaHUSl COCTaBJISIET no 100 Tteic. py6. Ilnmanupyercs mnpuodbpectu
CHielUaJIbHBIE BUIBI 00OPYAOBAHUS 10 2 IIT. KAXJ0T0 HAUMEHOBAHUSI.

Takum oOpa3zoM, NPOBEJEHHOE UCCIEAOBAHKE MMOKA3aJI0, YTO Ha MPEANPUATUN
UMeeTcs MOTPeOHOCTh B MPUOOPETEHHWHM OCHOBHBIX BHAOB 00OpYAOBaHMS,
NpeIHA3HAUYCHHBIX JJISl IIUThS W3ACIMM W3 TKAaHEH, JUII MEXOBBIX U KOXXaHBIX
w3nenuii. [lpennmaraercs mnpuoOpect 00OpYyIOBaHKE B KOJIMYECTBE 16
equuui:JACK JK, JUKI MO, ZOJE, SIRUBA, Tak kak 5TH HPOU3BOJAUTEIIH
OTJIMYAIOTCS KAuyeCTBOM MPEJOCTABIIEMOro OOOpYJIOBaHUs, IMPU STOM OHU HE
SIBJISIFOTCSI JIOPOTOCTOSIIITUMH.

Jlns Ttoro, 4ToOBl OLEHUTH A(HPEKTUBHOCTh WHBECTUIIMOHHOTO IPOCKTA
npennpusituss OO0 «llepcniexkTuBay 1enecoo0pa3HO MEPEeUTH K CIAEAYIOIIEeH 4acTu

HCCIICOOBAaHMUA.

BbiBOABI 110 BTOPOH TIJIaBe

OOBEKTOM HCCNEOBaHUS B JUIIJIOMHON paboTe SBISETCS TOPrOBOE IIBEHHOE
npennpusitue Cankr-IlerepOypra «ABepc», KOTOpOe OpraHu3oBaHO B QopMme
O6mectBa ¢ orpanudyeHHoi orBercTBeHHOCThIO — OOO «llepcnektuBa» u
OCYIIECTBIIICT CBOIO JICSITEIBHOCTh Ha ocHoBaHmM @3 «OO0 olmecTBax ¢
OTpaHUYECHHOW OTBETCTBEHHOCTHIO», [ K P®, HK P®, YcraBa npennpustus u ap.
HOPMaTUBHO-NIPABOBBIX akTOB. OCHOBHBIMU BHAAMU Npoaykiuu npeanpusatus OO0
«IlepcriekTrBa»  ABISETCS: TMPOU3BOJCTBO  CHEHOMACKAB U yHUDOPMBI( s
MEJIUITMHCKIX PAOOTHUKOB, Kade, PECTOPaHOB, I MPOMBINIJICHHBIX MPEATPUITHH,
JUIsl CTPOUTENIbHBIX KOMITAHUHM, KJIMHUHTOBBIX, MOIIUB IIKOJIBHON (OPMBI), MPOMO-
OJICK]Ibl, KOPIOPATUBHOM OJEXKbl, TajJaHTePEUHbIE TOBAPHI (CYMKH-XOJOANIBHUKH,
CYMKH JJIi HOYTOYKOB, JUIsl TUIUBI U JIp.), CYBEHUPbl U MPOMO-U3AEHUSA(UeXIIbl Ha

aBTOMOOWIM, Mmapdbl, MEWIKU MJisi OOyBM U JAp.); CTOJOBBIM TEKCTUIb U T.A.
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OCHOBHBIMM 3aKa3UMKaMH MPEANPUITHS SIBISIOTCA: YHUBEPCAMbl, KIMHUHTOBBIE
KOMIIAaHWH, PECTOpaHbl, MNPEANPHUATHS 1O CcOOpKEe aBTOMOOWIIEH, KOMIIAHHS IO
OpraHu3aliy MEPONPUATHIA U MPA3THUKOB.

[IpoBeneHublll aHanu3 skoHoMuYeckux mnokazarenen OO0 «llepcnexTuBa»
MOKa3aJl, YTO MPEIIPUITHE €XKEroJAHO YBEIUYMBAET TOBApPOOOOPOT M NPHUOBLIb,
OJIHAKO TOKAa3aTeNIM PEHTA0EIbHOCTH MOKAa3bIBAIOT CHUKEHHUE, 3TO CBSI3aHO C TEM,
YTO TEMIIbI POCTA 3aTPaT ONEPEKAIOT TEMIBI pocTa NpuObLIH npeanpusaTus. Kanuran
OPEeNNpusiTASS B OCHOBHOM C(HOPMHpPOBAH 3a CYET 3a€MHBIX HCTOYHHKOB
¢uHaHCUpOBaHUS U KOA(DPUIMEHT PuHAHCOBOro pucka ysenuuwics B 2013r. mo
cpaBHeHMIO ¢ mokazateneMm 2011 r., 370 0OBSICHSAETCS C TEM, YTO Ha MPEANPHUSTUU
IPOM30LUIO 3HAYUTENIbHOE YBEJIMYEHUE CTOUMOCTH KPEIUTOPCKOM 3a/107KEHHOCTH.
CrnenoBatenbHO, IPEANPUSTHE SBISETCS (PUHAHCOBO-3aBUCHMBIM U UMEET BBICOKYIO
JI0JIF0 KPEJUTOB B CTPYKTYpPE KamuTalla, OJTHAKO SIBIIAETCS IJIATEKECTOCOOHBIM, TaK
KaK MoKa3aTeIu JMKBUAHOCTH HaXOAATCS B IIpe/iesiax HOPMATUBHBIX 3HAUYCHHUH.

Baxxnoe 3Hauenue B J11000M OTpaciu, 0COOEHHO B JIETKOM MPOMBIIIJICHHOCTH
NPUHAIEKUT OCHOBHBIM  ¢oHmam. [IpoBeneHHnld aHamu3 3G PEKTUBHOCTH
ucnoib3oBanus obopynoBanus B OOO «llepcnektuBay TOKaszajl, 4YTO Ha
OPEANPUITHN UMEIOTCS KaK MPOU3BOACTBEHHBIC, TAK U HE MPOU3BOJACTBEHHBIEC BHU/IbI
obopynoBanusi. K HEmpou3BOACTBEHHBIM OTHOCSITCS: CTOJBI, CTYINbsI, KOMITBIOTEPHAS
U oprrexHuka, wmkadpel u gap. IlpomsBoacTBeHHBIE BHIBI  00OPYIOBAHHS
npenHa3HaYeHbl g TOLIMBA M3AeAud (ofexknaa, CyMKH, KocMeTHuku U T.A.).Ilpu
ATOM, MIPOBEJIEHHOE MCCIIEI0BAaHUE MTOKA3aJI0, YTO OCHOBHBIE BUJIBI O0OPYIOBaHUS HE
OOHOBJSUTUCH B TEUCHHH AaHAJTU3UPYEMOTO TEPHO/AA, B CBA3H C ATHUM KOIP UIIMEHT
W3HOCA OCHOBHOro oOopyaoBaHus yBenauuwica Ha 0,19 u cocraBun Ha KOHeI
anammsupyemoro nepuoaa 0,54. HaubGonpmmii ynenbHBIN BeC B OOIIEH CTPYKType
OCHOBHOT'O 000OpYJI0BaHHs NMPUXOJUTCS Ha 00OpyIOBaHUE B BO3pacrte 6 JieT, mpu
cpenHeM cpoke skcruryatanuu 10 ner. 3To CBUAETEIBCTBYET O TOM, YTO OOJbIIas
4acTh 000pyAOBaHUS UMEET HEOOBIION OCTATOUHBINA CPOK 3KcIUTyaTanuu. [Ipu sTom
Ba)XHO, 4YTO MHOTHME€ BHIbl O0OOpPYIOBaHHS Ha NPEINPUATAM HMEIOTCA B

CANHCTBCHHOM JK3CMILIAPC, HAIIPUMCEDP, IICTCIIbHAA MalllMHa, BbIIIMBAJIbHAsA MalllMHA,
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OBEpJIOT, TUIOCKOIIIOBHAs MaIllMHA. OJTO TOBOPUT O TOM, 4YTO TIPH BBIXOJE
000pyIOBaHUS W3 CTPOS, BOZHUKAIOT MPOCTOM B MPOM3BOACTBEHHOM TPOIIECCE, YTO
HEJB3s OICHUTH TTOJIOKUTETBHO.

Takum o6pazom, ayig oOHOBIeHUs napka obopynosanus OO0 «llepcnexkTuBa
HEOOXOIMMO 3aKyNUTh CICAYIONUE BHABI O0OpPYIOBaHWSA: s OOYBH, MeXa,
KOXXTaJIaHTEpUU- 3 €., i1 NMOIIMBA M3AEINM W3 TKaHew- 4 en., oBepioru- 3 ef.,
MyTOBUYHYIO, TMETEIbHYI0 M 3aKpEIovYHyr MamuHy 1o 2 ei. OOBSCHUTh TaKou
BBIOOP 000PYIOBAaHUS MOXKHO CIEAYIOIIMMHU (PaKTOpaMu: BO-TIEPBBIX, 3TH MAaITUHBI
(oBepsIOTH, MAIIMHBI JJIS IIATHSI U3 JIETKUX TKAHEH, JIJIT MEXOBBIX U3JEIUH, U3ICITUN
U3 KOXKH, CTIICITUATbHBIC MAIIMHBI: TyrOBUYHAs, TICTEIIbHAS, 3aKpEIIOYHasl)- HanboJiee
94acTO HCIOJB3YIOTCS B MPOU3BOJACTBE. [IpM 3TOM, OHM wHalie BCEro BBIXOJAT W3
CTpOSs M B PE3yJIbTaTe TOJOMKHA OOOpYJOBAaHHMS TPOUCXOJHUT TIPOCTOH B
NPOU3BOJICTBE. B CBsI3W ¢ 3THMM HEOOXOAMMO 4YTOOBI HA NPEINPHUATHU OBLIO Kak
MUHUMYM 10 2-3 HaMMEHOBAHUS Ka)KJOT0 BHJAa 000pYyI0BaHUSA, OCOOCHHOTO TOTO,
KOTOPOE YacTO HMCIIOJIB3YeTCs. DTH BUABI 000PYIOBAHHS TUIAHUPYETCS 3aKyIUTh IO/
mapkamu: JACK JK, JUKI MO, ZOJE, SIRUBA- Tak kak 3Tu MOJieJId MaIlliH 0oJiee
POU3BOJUTEIHHBI M COOTBETCTBYIOT TAKOMY ITOKA3aTENI0 KaK IleHa- KadecTBO, T.C.
UMEIOT HE BBICOKYIO IOKYIHYIO IICHY M BBICOKOE KadecTBO oOopymoBaHus. B
YaCTHOCTH IUIAHUPYETCS TpHoOpeTeHne obopymoBaHusi oO0mel crouMocthio 695,0
TBIC. pYyO.

JIroboe BHOBBH BBEICHHOE O0OpYIOBaHHE, KOTOPOE YYacCTBYET B OCHOBHOM
NPOU3BOJICTBE TMPEANPHUATHS JTaeT TOT WIM WHOW TOJOKUTEIBHBIN 3PQEKT.
[IpoBenenHOE BBIIIE MCCIEIOBAHNWE HAMPABICHO Ha OOHOBJICHHUE OCHOBHBIX BUJIOB
o0opyaoBaHMs, KOTOpbIE YYacTBYIOT B OCHOBHOM mpou3BojcTBe. Ilepeitmem
omeHKe  A(PPEKTUBHOCTH  MHBECTUIIMOHHOTO TMPOEKTa TIO0  MPHOOPETEHUIO

00opyT0BaHMS.

65



BUJIOB 00OpYyJOBaHUA,

3.PABPABOTKA HHHOBAIIMOHHBIX MPEJAJOXKXEHUH JJ151 000
«IIEPCIIEKTUBA» U OHEHKA 29OPEKTUBHOCTH
NHBECTULHHUOHHOI'O ITPOEKTA

3.1.0uenka komMepueckoi 3(pPpeKTHBHOCTH HHBECTUIIUI

HpOBeI[eHHOG BBIIIC HCCICAOBAHMEC HAIIPpaBJICHO Ha OOHOBJICHHE OCHOBHBIX

KOTOpBIE y4YacTBYIOT B OCHOBHOM IHpOW3BOACTBE. B

YaCTHOCTH, IUIAHUPYETCS NPUOOPETeHHE CIEeNYIOUIMX BUIOB 000pYyIOBaHHUS, TaOJl.

3.1, obmras croumMocTh 3aTpat coctaBisier 695060 pyo.

Tabnuua 3.1-3aTpatbl

npeanpustuss OO0 «IlepcnekTuBa»

Ha HpI/IO6peTCHI/Ie HOBBIX BHJO0B 060py,):[OBaHI/I${ JJIA

No || HaumeHoBaHUE KomuuectBo, || Llena, Cymma, pyo.
/11 el pyo.
1 [IpombIuTeHHAs MIBeHHAsT MamuHa (TOJIOBA) 2 30 000 60000
genHouHOTO cTexka JACK JK-69910
2 [TpombIieHHAs MIBeiHAs ManInHa (TOJIOBA) 1 37 400 37400
yenHo4Horo ctexkka JACK JK-69920
3 [TpombiieHHas mBelHas ManTuHa (TOJI0Ba) 2 40 000 80000
yenHo4Horo cteskka SIRUBA T828-45-064M
4 [IpombimienHas mBelHas MamuHa (TOJI0BA) 1 49 300 49300
yenHo4Horo cteskka SIRUBA T828-75-064H
5 [TpombinieHHas mBelHas MamurHa (TOJI0Ba) 1 95 400 95400
yeHo4Horo crexkka SIRUBA T828-45-064M/C
C CEpPBOJIBUTATEIIEM
6 CrauuBaronie-oOMeToYHas MaliMHa (roJIoBa) 1 20 300 20300
ZOJE 2J752-17A-BD ¢ npsiMbIM IPHBOIOM
7 CrauuBarorie-oOMeToyHast MamuHa (KoMriekr) || 1 43 920 43920
JACK JK-ANGUS-4-514-M03/333
8 CraunBarorie-oOMeToYHasi MalHa (rojoBa) 1 31740 31740
JUKI MO-6716S-FH6-60H
| 9 || Hyrosuunas mammna (ronosa) JACK JK-T373 || 2 | 25500 | 51000 |
| 10 || Metensnas mammna (roosa) JACK JK-T781 |2 | 60500 || 121000 |
11 || 3akpenounas mamuHna (ronosa) JACK JK- 2 52 500 105000
T1850-42
| || mroro | 16 - | 695060 |

Heobxonumo ompenenuTs UCTOYHUKHA (DHAHCUPOBAHWSL.

Ilo cocrosaHuo Ha

2013 r. mpubsue komnanuun OOO «llepcnexktuBa» coctaBmina 6198teic. pyo., a

ATOrO JOCTAaTOYHO JJid OOHOBJIEHUA TMapka oOOpYy/IOBaHMUS,

OCHOBHBIM HCTOYHHKOM
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ABJIAIOTCS COOCTBEHHBIE CpPEACTBA KOMIAHMM.  D(P(EKTUBHOCTb OT BHEIPECHHS
o0opyaoBaHusl OyIeT BbIpaKaTbCid B MPHUPOCTE MOKa3zaTelded JAOXOIHOCTH, BaXKeH
TaKXKe U CPOK OKYNaeMOCTH WHBECTUIMH. Paccunraem mokazatenu 3PpPeKTUBHOCTH
poeKTa 1o oOHOBIEHUIO napka obopynoBanus npeanpusitus OO0 «llepcnexkTruBay,
Tab61.3.2.

Tabnuua 3.2-OcHoBHbIe 3koHOMUYeckue nokazatenu OO0 «IlepcnexkTuBa

MOCJIe IPOBEACHUSI MEPOIIPUSTHIA, HAMPABJICHHBIX HA OOHOBJIEHNE 000PYAOBaAHUS

MoKa3aTen 2013 IPUPOCT Htoro Ha
nepcrnexktuBy(Ha 2014
r.)

KonmdecTBo 0CHOBHOTO 000pYy/I0BaHUH, 13em. 16 en. 29
ThIC. pYO.
OO01mast cTOMMOCTh OCHOBHOTO 310,1 695,0 1005,1
000pyI0BaHuUs, THIC. pYyO.

| Yncras npuGbLIL BCEro, ThIC. Py6. | 6198 | 1316,8 | 7514,8
B ToM umciie mpuObLTE OT pean3aiiu 1070,0 1316,8 2386,8
TEKCTHJILHBIX TOBAPOB, KOXKAHBIX H3ICIIHIA
U JIp.
[TpuObLTE Ha | eTUHUITY OCHOBHOTO 82,30 82,30 82,30
000pyI0BaHuA, T.p.

Jlanaple  Ta01.3.2. TMOKA3bIBAIOT, YTO npu kosmdectBe 13 eauHMIL
o0opy/loBaHMS, KOMIIAHMS HMeNa Tpuosu 6198 Thic. py0., B TOM YHCIE
TEKCTHJIBHBIX TOBApOB ObLIO peann3oBaHo Ha cymMmMy 1070 Teic. py0. OTCIOAa MOXKHO
MOJICUUTATh, IPUOBLIL HA OJHY €AMHHUITY OCHOBHOTO obopymoBanus: 1070/13= 82,30
ThIC. py0.Clie10BaTeNIbHO, P BHEIPEHNUU JOMIOIHUTEIBHBIX SIMHUIL 000pYI0BaHNUS,
IPUPOCT NMPUOBLIH, Mpon3oieT Ha cymmy 1316,8 ThIC. pyo.

Onnako, TpUOBLIE IPEANPUITHS OT OOHOBJICHUS MapKa 000PYI0BaHHUS MOYKHO
paccuuTaTh W JApyruM crnocodom. K mpumepy, mraHupyercss BHEAPEHHE HOBOTO
000pyTI0BaHMS, KOTOPOE MPAKTUUSCKH B JIBA pa3a MPEBBIIIACT CYIMISCTBYIOMIMHN MapK
obopynoBanus. COOTBETCTBEHHO, IIPOM3BOJCTBO KOMIIAHMHM BO3pacTeT Ha
OmpeAeICHHYI0 BeIMYMHY. Ha CKOJBKO HMMEHHO BO3pAaCTyT IMPOJaXKHM TOBApPOB
MPEANPHUATHS, TOYHO CKa3aTh HEIb35, HO MOXKHO INPEJIOI0XKHTh, YTO T¢ W WHBIC
MEpONPUATHS TIO3BOJISIOT YBEIWYHMBATH TOBApPOOOOPOT HA IIATh, JACCATH M Ooiee
MporeHToB. Ecin MCXOoAUTh M3 MPEANoJIOKEHUM, YTO TOBapOoOOOpPOT KOMIIAHWH

BO3pacteT Ha 5%, TO BhIpYUKa B nepcrnekTuBe cocTaBut: 73360+5%=77028 Tric. pyo.
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CebecTouMOCTh IPOAAHHBIX TOBAPOB, padOT, YCIYT COCTAaBIAET B cpeaHeM 73% OT
ToBapoobopota (o aanHsM 3a 2013r). CienoBaTenbHO, NpH BeIpyuke B 77028 ThIC.
py0., cebectoumocth coctaBUT 56230 Thic.py0.BanoBass mpubObuib OyneT paBHa
20798 TeIc. py0. Eciu mnpeanoyiokuTh, 4YTO CyMMa YIOPABICHUECKHUX PpPaCX0JI0B
octranerca Ha ypoBHe 2013 r. , To mpubbLIL OT mpojax cocrtaBut 11177, Teic. pyo.,
Ta61.3.3.

Tabmuua 3.3-Ilokazatenu KoMmmepyeckod S(OPEKTUBHOCTH HUHBECTULIMOHHOTO

npoekta npeanpustus OO0 «llepcnekTrBar»

Ne ni/mt MOoKa3aTeib Ho ITocne Temmnel pocra,
MEPONPHUATHI | MEPOTIPUATHN %

1 Bripyuka ot mpoax, ThIC. pyo. 73360 77028 105,0

2 CebecToMMOCTh TIPOJAHHBIX TOBapoB, | 53480 56230 105,0
MPOAYKIIUH, pabOT, yCIyT

3 Basnosast npuObLIb, THIC. PYO. 19889 20798 104,57

4 YrpaBieHYecKHe pacXopl, ThIC. pyo. 9621 9621 -

5 [IpuObLIb OT MpOJAXK, THIC. PYO. 10259 11177 108,9

CrnenmoBarenbHO, TOKazaTelb MPUOBLIM OT TMPOJaX Bo3pacTeT Ha 8,9%.
Opnnako, 0OHOBIIEHHE Mapka 00OpYIOBaHUS HE JAaeT TapaHTUU YBEJIUYEHUs 00BEMOB
OpOJlak, MOXET YBEIUYUTHCS IMPOU3BOAUTEIBHOCTh, a HA CKOJBKO BO3pacTeT
TOBapOoOOOPOT MPENNPUSTUS, I3TO OyAEeT 3aBUCETh OT PA3NIMUYHBIX MAPKETUHIOBBIX
MeponpUsITU (pekiaMa, CKUIKH, IMOUCK HOBBIX KIMEHTOB W T.A.). [losTomy mid
pacyeTa MHBECTUIIMOHHBIX TTOKa3aTellel MpeCTaBICHHBIX HIKE, Oy/IeM UCXOAHUTh U3
JAHHBIX MMPEJICTaBICHHBIX B Ta011.3.2.

Paccuntaem 0CHOBHbIE MHBECTHUIIMOHHBIE TOKA3aTENH POEKTA.

BaxHpIM Moka3zarTeneM SBISETCS CPOK OKYIIaeMOCTH HWHBECTHULMN, KOTOPBIN
paccuntbiBaeTcs 1o ¢popmyne(3.1):

K, ?
CEr (3.1)

PP=

rae PP - cpok okynaeMocTy MHBECTULIUH (JI€T);
K, - nepBoHauaIbHbIE MHBECTUIIUY;
CF.; - cpenHeromoBasi CTOMMOCTh ICHEKHBIX MMOCTYTUICHUN OT peaanu3aiuu
MHBECTUIIMOHHOIO MPOEKTA .
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Moaudukanueid mnokasaTenass MPOCTOM OKYHNAaeMOCTH SBISIETCS IOKa3aTelb,
WCIIONB3YIONINI B 3HAMEHATENEe BEIMYMHY CpeqHeld 4YUCTON mpuObUIM (T.€. TMOCIe
yIUTaThl HAJIOTOB) BMECTO OOIEH CyMMBbI MOCTYIUIEHHM JEHEKHBIX CPEJICTB TOCIE
yIUIaThl HAJIOTOB(3.2)

pp= o
IMer (3.2)

rae 14, . - cpenneromoBas yucTasi IpUObLIb.

K, - nepBoHauaibHbIe UHBECTHUIIUU.

Paccuntaem cpok OKymaeMOCTH WHBECTHUIIMM, ucnonb3ys dopmyny (3.1)
CrnenoBaTenibHO, €CJIM 32 CYET BHEJPEHHS HOBOTO OOOpYIOBaHUS B KOJIHMYECTBE 16
€UHULI, MPUOOPETEHHOTO Ha cymMMy 695,0 ThIC. py0. cpeaHEeronoBasi CTOUMOCTD
JIEHEXKHBIX TOCTyIJIeHu coctaBuT 1316,8 Thic. py0., TO CPOK OKYHaeMOCTH,
paccuutanubii mo ¢opmyne: (3.2), cocraBur 0,53 ner (695/1316,8=0,53 ner, T.e.
WHBECTHUIIMU OKYMAIOTCS B MEPBBIM TOJ| pealu3allid MPOEKTa, CPOK OKYyMaeMOCTH
coctasiisieT 0,537er).

[loka3zaTtenb 4MCTON TEKyIled CTOMMOCTH BXOJUT B YHUCJIO Haubojee 4acto
UCIIOJIb3YEMbIX KpUTEpUEB KOMMepuecKor 3(p(HEeKTUBHOCTH MHBECTHIMH. B oOmiem
ciydyae MeToauka pacueta NPV 3akimtouaercs B CyMMHpPOBAaHUU MEPECUYUTAHHBIX HA
TEKYIIM MOMEHT BpEMEHH (AMCKOHTHUPOBAHHBIX HA HYJIEBOM MOMEHT) BEIIUYWH
YUCTBIX JEHEKHBIX IMOTOKOB II0 BCEM HWHTEpBajaM IUIAHUPOBAHUS HAa BCEM
NPOTSHKEHUU TepuoAa ucciuefoBanus. [lpw 3ToM, Kak MpaBUIIO, YUUTHIBAETCS U
JUKBUJIAIIMOHHAS WM  OCTaTOYHAs CTOMMOCTh  TIpOoeKTa, (opmupyromas
JOTIOJIHUTENIbHBIN IEHEKHBIN MMOTOK 3a IpeIeslaMi TOPU30HTA UCCIIEIOBAHMS.

Ecin  xommanus OOO  «IlepcniektrBay B KauecTBE MCTOYHUKA
¢uHaHCHpOBaHUS OyAeT UCIOJIb30BaTh COOCTBEHHBIE CpEJCTBA KOMIIAHUH,
MMEIOITCH pEeHTA0EIIbHOCTh aKTHUBOB 3a MOCHAeAHUN oTdeTHBIM mepuonx 31,15%. B
ATOM ciiyuae craBka cpaBHeHus nipu pacuete NPV coctaBut 0,3115.

Paccunraem BeaWUMHY YMCTOM TEKyIIei cTomMocTH 1o ¢opmyie (3.3)

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

riac:
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Un- yucras npuObLIb
AwM- amopTu3zanus (10% oT cTouMOCTH OCHOBHBIX (POHIOB, T.€. B TOJ 69,5 ThIC.
py6.)
R-cTaBka, B HamieM ciydae oHa coctasisieT 0,3115.
K3- kanuTanbHbIE 3aTpaThI.
NPV=(1316,8+69,5)/(1+0,3115)- 695,0=362,03 ThIC. PYO.
BoiBon: NPV nonoxxureneH, a 3HaYUT UHBECTUIIUU B MIPOEKT BHITOIHBI.
Paccuutaem mokaszatens cpenHedt HopMbl peHTabenbHOCTH (ARR) mo
dbopmyne(3.4):
MHer
K, (3.4)

rae [l . - cpenneromoBas yucTasi IpUOBLIb.

ARR!=

K, - croumMocTh iepBOHaYaTbHBIX HHBECTUITUH .

ARR=1316,8/695=1,89.

Cpennsist Hopma penTabenbHocTH coctaBisieT 1,89 mnu 189,0%, 3T0 BhICOKUM
MoKa3aTelb PEHTA0eTbHOCTH, CJICIOBATENIPHO, BJIOKCHHUE WMHBECTUIIMA B IPOEKT
BBIT'OJTHO.

Paccuuraem unaexc noxoanoctu uuectunuii (PI), mo ciemyromieit dhopmye

(3.5):

i
TIC | (3.5)

rae TIC - mosHbIe MHBECTUITMOHHBIE 3aTPAThl IPOCKTA.

NHpekc peHTadenbHOCTH MHBECTUIMH OTBEYA€T Ha BOIPOC: KAKOB YPOBEHB
TEHEPUPYEMBIX MPOEKTOM JIOXOJOB, MOJYYaE€MbIX Ha OJHY €IWHUILY KamuTaJbHbBIX
BJIOYKEHHM.

Pl1=1+(362,03/695)=1,52

K HenmocraTtkam 3TOro MeToJla MOXHO OTHECTH €Tr0 HEOJIHO3HAYHOCTh IMpHU
JUCKOHTUPOBAHUU OTIEJbHO JCHEXKHBIX MPUTOKOB M OTTOKOB. Pl > 1 — mpoekt
cinenyet npuHsATh Pl < 1 - otBepruyTh PI = 1 - Hu npuObuin, HU yOBITKOB. B Haiem
ciaydae PI> 1, T.e. mpoekT cneayeTr npuHsITh.
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Buytpennsss Hopma penrabenbHocTH (IRR) - cTaBka AMCKOHTHUpOBaHMS, MPU
KOTOPOM CyMMapHasi IPUBEICHHAs CTOUMOCTh JOXOAOB OT OCYLIECTBIISIEMBIX
WHBECTHIIMIA paBHa crommoctd 3Tux mHBectuimi. IRR (Internal Rate of Return,
IRR) ompenenser MakCUMajibHYI0 CTOMMOCTb MPHUBIEKAEMOr0O KamuTaia, MpHU
KOTOPOM MHBECTULIMOHHBIN MPOEKT OCTaeTCsl BHITOAHBIM. B apyroi dopmynuposke,
TO CpPEeIHUWA JIOXOJ Ha BIOXKECHHBIM KamuTana, oOecleynBaeMblii JIaHHBIM
MHBECTULIMOHHBIM TMPOEKTOM, T.€. 3(PPEKTUBHOCTH BIIOKEHUN KamuTalla B JAaHHBIN
npoekT paBHa 3¢ dexTuBHOCTH MHBecTUpoBaHus noja IRR mpoleHToB B kakoi-1u60
(pMHAHCOBBIM UHCTPYMEHT C PABHOMEPHBIM J10XO0JIOM.

IRR paccunThiBaeTCs Kak 3HAUEHUE CTABKU JUCKOHTHPOBAHMS, MPU KOTOPOW
NPV=0. Kak npaBuno, 3Hauenuss IRR HaxomsT nubGo rpadudeckumMu MeTogaMU
(moctpouB rpaduk 3aBucuMoctd NPV 0T craBKkM AMCKOHTHUPOBaHMS), JUOO C
NOMOIIBIO CIIEIUATN3UPOBAHHBIX IPOTPAMM.

BuyTtpeHHss Hopma 1oxoAaHOCTH (Apyrue Ha3BaHusa - BH/I, BHyTpeHHsAs HOpMa
JTUCKOHTa,  BHYTPEHHSAs  HOpMa  MNPUOBUIM,  BHYTPEHHUH KO3 PuimeHT
s dexruBHOCTH, Internal Rate of Return, IRR).

B Haubonee pacnpocTpaHEeHHOM Clyd4ae WHBECTUIIMOHHBIX IPOEKTOB,
HAYMHAOINXCA C (MHBECTHUIIMOHHBIX) 3aTpaT U UMEIOLIUX MOJIOKUTEIBHOE 3HAUEHUE
YUCTBHIX JIC€HEKHBIX IOCTYIUIEHUW, BHYTPEHHEH HOPMOM JOXOJHOCTH Ha3bIBAETCA
MMOJIOKUTENbHOE ynciio E, ecnu:

- ipu HopMe nuckoHnTa E=E, uncras Tekyias cTouMoCTh poeKTa obpariaercs
B0,

- TO YUCJIO €IUHCTBEHHOE.

B Gomee obmieM ciryyae BHYTpEHHEH HOPMOM JTOXOJHOCTH HA3bIBACTCS TaKOE
MOJIOXKUTENBbHOE 4ucio E,, uro mnpu HopMe nuckoHTa E= E;uncras Tekymas
CTOMMOCTh HpoeKkTa oOpamaercs B 0, mpu Bcex OosbmKMX 3HadeHUsIx E -
OTpULIATENIbHA, IPHU BCEX MEHBIIMX 3HAuYeHUAX E - monoxurenpHa. Ecmu He
BBITTOJTHEHO XOTS OBl OJTHO U3 ATUX YCJIOBUM, cunTaeTcs, uto BH]I He cyiiecTByer.

BH/I - sT0 3Hauenune HopMbl quckoHTa (E) B 3TUX ypaBHEHHUSX, IPU KOTOPO

YuCTas TEKyIas CTOMMOCTh OyAEeT paBHa HYIIO, T. €.(3.6):
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Takum o6pazom, ¢upma OOO «IlepcrnexkTrBa» MIAHUPYET 3aKYNUTh
obopynoBanue Ha cymMmy 695,0 ThIC. py0., KOTOpOE MPUHECET KOMIAaHUU MTPUOBLIb B
cymme 1316,8 ThIC. PYO., T.e. 695/1316,8=0,527- nanHbli MoKa3areiab OJMU30K IO
3Ha4YeHUIO0 K HOpMe auckoHTta E=20% mnpu mepuoje WHBECTUPOBAHMS B OJUH TOJ,
npuin.M.

NmenHo npu TakoM 3HAaYEHUU HOPMBI IMCKOHTA TEKYIAasi CTOUMOCTh OYTyIITUX
JICHEKHBIX TOCTYIJIEHUH OT OJKCIUTyaTallMu CcyJaHa OyAeT paBHA COBPEMEHHBIM
uupectunusiM, a YTC (NPV) - nymro.

CnenmoBarenbHO, Ha  JJAaHHOM  TPEANPUITHH BHYTPEHHSSI  HOpMa
pentabensHoctd (IRR) paBma 0,20(a 3TO BBINIE TOKa3aTels PEHTA0ETBLHOCTH),
CJIeI0BATENIbHO, BIOYKEHUE WHBECTUIINI B TIPOCKT BBHITOJTHO.

[IpoBenenHble pacyeThl IKOHOMHUYECKOU A(()EKTUBHOCTH MPOEKTa MOKA3aIH
CIIeAYIOIINE Pe3yJIbTaThl, Ta01.3.4.

Tabmuma 3.4- DdpdexTuBHOCTh MHBEeCTULIMOHHOTO TIpoekTa B OO0 «IlepcnekTuBa

Ne NOKa3aTesn 3HaueHHe Mnoka3arenei

/1
| 1 || Hepuon oxymaemoctu (PB) | 0,53 ner |
| 2 || Cpenmnss Hopma penraGensocTH (ARR) | 1,89 |
| 3 || Ynctsiit npuBenennsiii noxox (NPV) || 362,03 THIC. PY6. |
‘ 4 H Nupexc npudsuibaocTH (PI) H 1,52 ‘
‘ 5 H Buytpennss Hopma perradenpaoct (IRR) H 0,20 ‘

Takum o00pa3oMm, BIOKCHHBIC HWHBECTHUIIMA OKYISITCA B TIEPBBIA TOJ
peam3anud MPOEKTa, APYTME€ WHBECTULIMOHHBIE MOKA3aTEIW CBUIIETEIBCTBYIOT O
TOM, 9YTO 3(PGHEKTUBHOCTH OT BIIOKEHUSI HHBECTUIIUN JOCTATOYHO BBICOKAS: CPEIHSIS
HOopMa peHTabenbHOCTH coctaBuia 1,89 wim 189,0%- 3TO HOCTaTOYHO BBICOKHM
MOKa3aTeab PEHTA0CIBbHOCTH, YTO SBJSCTCS IOJIOKUTEIBbHBIM (paKTOpOoM. UHCTHIN
MIPUBEJICHHBIA JT0X0a cocTaBui 362,03 Thic. pyO., MHACKC MPHUOBIILHOCTH COCTABHI
1,52, BuyTpenHsis Hopma peHtabenbHocTH coctaBuT 0,20 wimm  20,0%.

CrnenoBaTenbHO, BIIOXKEHHWE WHBECTUIMH B OOHOBJIEHUE IMapka OO0OpYIOBaHUS
72




npeanpusatuss OO0 «IlepcrniekTrBay ABISETCS BBINOJHBIM MeponpuaTheM. [leperinem

K OLIEHKE 00JPKeTHON 3(hPEKTUBHOCTH MHBECTULIUM.

3.2.0uenka 0r0/1KeTHOH 3 PeKTUBHOCTH HHBECTHLM A

Kaxk yxe Obulo omucaHoO BbIlIE, K MTOKa3aTessiM OIKeTHON 3 (HEKTUBHOCTH,
OTHOCSITCSl pa3IMYHbIC BHUJIbI HAJOTOBBIX OTYHMCJICHUH, B TOM YHCJIE HAJOT Ha
npUOBLIb, MOJOXOIHBIN HAJIOT, HAJIOTH B TEHCUOHHBIA (POHA U (OHJ COIUATBHOTO
cTpaxoBaHus. B wactHocTH, corimacHo riaBbl 25 HK P®[19], craBka Hamora Ha
npuobLUIs coctaBisgeT 20% ot HamorooOmaraemoi npuObud. [log0XOMHBIA HaIOT
yIEPKUBACTCS U3 HAYMCIICHHOM 3apa00THOM Tu1aThl pabOTHUKA U cocTaBisieT 13%.

Cornacno ®enepanpHoro 3akoHa ot 24 uwois 2009 r. N 212-d3"0O cTpaxoBbIx
B3Hocax B llencuonubii ¢oun Poccuiickoit deneparuu, DOoHA CONUATBHOTO
ctpaxoBanusi Poccuiickoit ®enepannu, Denepanbubiii  GoHA  00sS3aTEIBLHOTO
MEJUIIMHCKOTO cTpaxoBaHus" (C u3M. ® gom. oT 2 ampens 2014 r.), paboTonarens
IUIATUT W3 JOXOJOB Mpenanpusatus B pasMmepe 30% Ha Kaxmoro pabOTHUKA, B
yKkazaHHble BbIlie (oHIbl. CTaBKH CTPaXOBBIX B3HOCOB B (QOHABI MPEICTABICHBI B
Tta01.3.5.

Ta6muma 3.5-CtraBku cTpaxoBbIX B3HOCOB B (poH bl B 2014 rony

Tapud crpaxoBoro B3HOCa
N ®denepanbHbIi oH
baza juist HaYnCIeHUS | [Tencuonuslit doHI DoHI CONUATBEHOTO §6§3aTeano(11")o A
CTPaXOBBIX B3IHOCOB Poccuiickoit crpaxoBanus Poccuiickoit
®enepanun ®enepanuun MCAHMIHHACKOTO
CTpaxOBaHHUS
B npenemnax 624 000
pyouieii 22,0 npoueHTa 2,9 npouenra 5,1 npoueHTta
Csaimre 624 000
pyouieii 10,0 porienTa 0,0 npouenta 0,0 npouenta

Paccmotpum, kakyro cymmy HainoroB kommnanus OOO «IlepcrnextuBa
VIUIATUT OT BHEJIPEHUS WHBECTUIMOHHOIO MpoekTa. Enu He yduThiBaTH MNpPOYHE
JOXOAbl M TMPOYME PACXOJbl MPEANPUSATHS, A YUYUTHIBATH TOJBKO JOXOJBI OT

OCHOBHOU JEATENbHOCTH, KaK IMOKa3ald MPOBEACHHBIN BbIIIE pacyeT, IPUObLUIb OT
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npojax coctaBuT 11177 Teic. py0., W3 3TOM CyMMBI pacCUMTAEM HAJIOT HAa MPUOBLIbL
B pazmepe 20%, cieoBaTelbHO, HAJIOT Ha MPUOBUIL OT OCHOBHOM JEATENbHOCTH
cocTtaBut:2235,4 ThIC. pYy0., Tab1.3.6.

Tabmuma 3.6-ITokazatenu OromxeTHON 3 dhexTuBHOCTU TIpoekTa npeanpusitus OO0

«IIepcriextnBa»

Ne Bupns!l Hanoros Cymma, TBIC.

/11 pyo.

1 Hauor na npu6suis (20%) 2235,4

2 Hanor Ha noxonap! puznveckux nui (13%) 1123,2

3 Hanor B Ileacnonnsiii o Poccuiickoit @eneparmm (22%) 1900,8

4 Hastor B ®onj conmanbraoro crpaxoBanust Poccuiickoit ®@enepanuu (2,9%) | 250,56

) Hanor B ®enepanbubiii GoHA 00s3aTENEHOTO METUITMHCKOTO cTpaxoBaHus | 440,64
(5,1%)

6 Uroro 6romxetHas 3pPpeKTUBHOCTD 5950,6

Paccuuraem apyrue Bunbl HanoroB. Ha mpeanpustuun OOO «IlepcnexkTuBay
pabotaer 30 uemoBek. CpemgHeMecsuHasi 3apa0oTHas TiaTa coctaBisieT 24,0 ThiC.
py0. OOmuii rogoBoit Gpona 3apadoTHOM matkl coctariseT 8640,0 Tric. pyo.

CnenoBaTenbHO, cyMMa mnojoxoaHoro Haiora 13% oOT HauMClIeHHOU
3apaboTHOM TuIaThl coctaBigeT 1123,2 teic. py0. 30% OT HaUMCIEeHHON 3apabOTHOU
IUIaThl YIUTAYMBAaeT palboToJaTeNb B TMEHCHOHHBIN (oHI, B (OHI COIHMATBLHOTO
cTpaxoBaHus U B (OHA 00s13aTEIHLHOTO MEIUIIMHCKOTO CTPaXOBaHMsI, UTOTO B CyMMe
3a TOJl OTYUCIEHUS B 3TH (poHBI cocTaBisgeT 2592,0 Toic. py0. B meHcuonHsbIi hoHI
otunciienus coctaBiasaoT 1900,8 Teic. py6. B ¢ona comumansHOro crpaxoBaHUS
Poccuiickoit @enepaniuu oTunciaeHus cocTaBisaoT 250,56 Twic. pyo., B peaepabHbIN
dboHa 0053aTEIPHOTO MEIMIIMHCKOTO CTPAXOBaHUsI OTYHMCICHUST cocTaBisaioT 440,64
TeiC. py0. UToro olmas cymma HanoroB(OromkeTHas 3((PEKTUBHOCTH) COCTaBHUIIA
5950,6 TeIC. pyo.

Takum o0Opa3om, BbIlme ObUTA paccMOTpPeHa KOMMeEpUYecKass U OroJpKeTHas
s dextuBHOCTs TpoekTa mpeanpusTs OO0 «llepcnextuBay. JI100bIE TPOEKTHI
CBSI3aHBI C OIPEACICHHBIMU PHUCKaMHU, MEpeisieM K PacCMOTPEHUIO JTOW YacTH

HCCICOAOBAaHMS.
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3.3. OueHkKa pucKOB U yNpaBJieHHe PUCKAMH

PaccMOTpeHHBIN BbIllIE MHBECTULMOHHBIA MPOEKT HAIpaBieH HAa OOHOBICHHUE
obopynoBanus npeanpusitiusi OO0 «llepcnexktuBay. B 11emom M0HO cKazath, 4TO
ATOT MPOEKT HE SABJISAETCS PUCKOBAHHBIM. OJHAKO, MOYKHO BBIJEIUTH OJUH PHUCK-,
KOTOpBIM ~ OTHOCUTCS K  (UHAHCOBBIM  mocieAcTBusM. Ilo  ¢uHaHCOBBIM
MOCJIEICTBUSAM, KaK YyXe ObLJIO OMHMCAHO BBILIE, PUCKU MOAPA3AEIAIOTCS Ha: PHUCK,
BJIEKYIIUH TOJIBKO YKOHOMHYECKHUE MOTEPHU; PUCK, BIEKYLIIMH YNYIIEHHYIO BBITOAY;
PHUCK, BJIEKYIIMN KaK YKOHOMUYECKHE MOTEPH, TaK M JOMOJIHUTEIBHBIE N0XOAbl. B
JTAHHOM CJiyyae BHEJApPEeHHE HoBeHmero obopynoBanus Ha mnpeanpustun OO0
«IlepcniekTBa» - MOXET NPHUBECTH K POCTY MPOU3BOAUTENHHOCTH (IOIIMBA
Pa3JIMYHBIX BUJOB M3EIHUI), OJIHAKO, YBEIMYEHUE IMPOU3BOIUTEIBHOCTH MOIINBA
U3/, HE 03HAa4YaeT yBeJIMYEeHHEe 00BEMOB Mpojax npeanpustus. CienoBareiabHo,
JAHHBIM BHUJI PUCKAa MOKHO Ha3BaTh- PUCK YMYIIEHHOW BBITOJBI. TO €CTh , 3a CYer
BHEJPEHMs] HOBEWIIWX BHUJAOB OOOPYIOBaHHWSA, YBEJIWYWUB MPH ITOM I[OKa3aTenu
IPOU3BOAUTEIPHOCTH M KadecTBa BBINYyCKaeMbIX wu3Aenuii, kommnanus OOO
«IlepcriekTrBa» MOXET HE JOMOJYUYHUTh KEJAEMbIX 00BEMOB MPOJAX U MPUOBLIU. B
TaKOM CiIy4ae, JJii CHUXKEHUs PUCKOB, HeoOXxoauma 3(QpexkTuBHAsT MapKETUHTOBAs
MOJIMTUKA KOMIIAHWH, HANlpaBJeHHas Ha yBEIWYEHUE ToBapoobopoTta. B wacTHoCcTH,
MOXHO TMPEIOKNTH: PACIIMPEHUE ACCOPTUMEHTA BBIITYCKAa€MbIX TOBAapOB,
CTUMYJUPOBaHUE NPOAaX (CKUAKU ISl TOCTOSHHBIX MOTPEOUTENEN U MpHU MaJeHUU
CIpoca), aKTUBHOE MPOJBHKEHUE TOBapoB (pexkiama B CMMU, B crpaBOYHUKax B
cety IHTepHET U T.J.), aKTUBHBIN MOUCK MOTCHIIMAIBHBIX TOTPEOUTENCH, U3yueHNe
MOTPEOUTENHCKUX MPEITOYTCHHUH U JIP.

JUis u3ydeHus MOTPEOUTEIBCKUX MPEINOUTEHHUH I11e1eco000pa3HO MPOBOIUTH
ONPOCHI MOTEHUUAIBHBIX MOTPEOUTENEH, ¢ MOMOIIBIO CIEHHAIBLHO pa3pabOTaHHOMN
aHKETbI- OIMPOCHUKA, KOTOpas JOJKHA BKIIOYAaTh B C€0sl HECKOJIbKO OCHOBHBIX

BOIpocoB. [IpumepHas popma aHKETHI-OMPOCHHUKA MTPeCTaBeHa B Ta0.3.7.
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Tabmuua 3.7- IlpumepHas aHKeTa- ONPOCHUK MO M3YYEHHUIO CHpoca MOTpeOuTenen

npeanpustuss OO0 «llepcnekTuBa

YBaxxaembie notpedutenu npennpuarus OO0 «llepcriektuBay! B nensx uzyueHus
NOTPEOUTENILCKOTO CIIPOCa, PYKOBOACTBO KOMIIAHUM MPOCHUT Bac OTBETUTH Ha PsiJi BOIPOCOB

Ne /it BOITPOCHI BapuaHTb! 0TBETOB (IOCTaBUTh T'AJIOUKY)
1 Kak uacto Bl npuobperaere ToBapbl | 1 pa3 B Mecsll
HAIlIe KOMIIaHUU 2 paza B MecH1l
1 pa3 B o roga
Apyroe
2 Kaxue ToBaps! BbI 4aiiie BCEro KOpHopaTUBHAsL OA€kKa
nproOperaeTe y HaIIEero OeckapkacHas MeOeInb
TIPEATTPUATHS TEKCTHJIb JIUIS MHTEpbepa
CYBEHUPHAs U TIPOMO-TIPOTYKIIUS
Apyroe
3 K xako# oTpaciu OTHOCUTBCS Ballle Knunnnrosas komnanus
NpEIPUATHE OO0renur
CrpouTenscTBO
ToproBasi KoMnaHust
Kommanwus o opranuzanuy nmpa3gHuKOB
Hpyroe
4 CoTtpynHnyaeTe JIM Bbl ¢ APYTUMHU Ha
AQHAJIOTUYHBIMHU KOMIIaHUSIMHU HET
5 Ecnu cotpynHuvaere, Hanmuiure ¢
KaKUMH
6 Kakwue rpynmnsl ToBapoB Bbl XOTeNN KOpIOpaTUBHAs OACKIa
OBl MPUOOPECTH y HaIlleH KOMITAHUH OeckapkacHas MeOerb
TEKCTWJIb Il UHTEphepa
CYBEHHUpHAs U MPOMO-TIPOTYKIIHS
Apyrue
7 Kakoii neproa BpeMeHHU BbI Meunee roga
COTpyJIHUYAETE C Hamel komnanuedn | ['ox
JlBa roga
Tpu rona
Oonee
8 UTo BaM HPaBHUTHCS B ACCOPTUMEHT Lensr
coTpyaHHuYecTBe ¢ Hamiel komnanueil | KagectBo ToBapoB KauecTBo 00cnmy:kuBaHus
Cpoku BBITIOTHEHUS U JOCTaBKa TOBapOB
Apyroe
9 UTto BaM HE HPABUTHCS B AcCCOpTUMEHT Lensr
cOoTpyaHHUEcTBe ¢ Hamlel komnanueil | Kauectso ToBapoB ~ KauecTBo oOcimyxuBaHus
Cpoxu BBINIOJIHEHHUS U IOCTaBKa TOBApOB
Apyroe
10 Hanumure cBon pekomeHganuu u

MIPETIOKEHNUS TI0 COTPYTHUYECTBY C
komnanuen OO0 IlepcnexkTuBa»

KOTOpbIMH  coTpyAaHu4daer kommanusa 00O

AHKeTy —OIIPOCHUK MOXHO BBICBLUIATh ITOTCHIHWAJIBHBIM HOTpC6HTeJ'I$IM C

«HepCHCKTI/IBa», TAKXKC MOKHO
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IIPOBOJIMTH ONPOCHl C HOBBIMU KineHTamu KoMmanuu OOO «IlepcniextrBay.
[IpoBeneHne ompocoB MOTpeOUTENEH MO3BOJUT HaWOOJEe MOTHO HM3YyYUTh CIPOC
noTpeOuTeNneil U CHU3UTh PUCKHU, CBSA3aHHBIE C MPOM3BOICTBOM MEHEE JHMKBUIHOU
MPOIYKIINU(TEKCTUIBHBIX TOBApOB), a TaK)Ke TMO3BOJIMT Pa3paboTaTh HOBBIC BUIBI
TOBApOB, M3/ICTUI U OCYIIECTBIIATH PeaU3aIUI0 MHHOBAITHH.

Jlist HanGosee >PGeKTUBHON OpraHU3alMKU CUCTEMBI Mpojax kommanuu OO0
«IlepciexTrBa» 11e1€CO00Pa3HO BHEAPEHUE PA3IHUYHBIX MPOTPAMMHBIX MPOAYKTOB
no pabore c¢ kiueHTamMu. Ha cerogHsmiHuii J€Hb, MHOXECTBOM KOMIAHUNU —
pa3pabOTYMKOB MPEICTABIICHBI pa3InyHbIe MporpaMMHbIie MpoaykTel CRM-cuctemsr
JUTS. MaJIoro U CpeIHEero Ou3Heca, KOTOphIe MPeIHa3HAuYEHBI IS BEICHUS KIMEHTCKOM
0a3bl ¥ (PUKCUPOBAHHS UCTOPHH PAOOTHI C KAXKIBIM KIMEHTOM, a TaKkKe /IS aHaIu3a
HAKOIJIEHHOU uH(pOpMALIHH. CroumocTb IpOrpaMMBbl CRM-cucrembl
He3HauMTeNlbHass W cocTaBiseT oT 18,0 Teic. py0. u Bhie. Takum oOpaszom, Jr060e
JaKe Majoe TMpeanpusTHe MOXKET IO03BOJIMTh cede Takoe MPOrpaMMHOE
oOecrieueHue.

OnHoli 13 U3BECTHBIX KOMITAHUM 1O pa3paboTKe MpOorpaMMHOTo oOecreueHus
JUISE MaJIOTO W cpelHero Ou3Heca sBiseTcss kommaHus «Jkcrnept Cuctemcy. Jta
KOMIIAHUSI BBIITYCKAET MHOXKECTBO MPOTPAMMHBIX MPOAYKTOB, B ToM umcie 1 CRM-
cucrembl: Sales Expert, Quick Sales. ITox mapkoii Sales Expert mpeacrasieno asa
pemenus: Sales Expert | (HoBoe Ha3Banme — Quick Sales ) u Sales Expert Il . O6e
CUCTEMBI pEIIAIoT 3aJady OpraHu3alid W YNOpaBleHUs MpoAakamu, HO C
Pa3TUYHBIMUA BO3MOKHOCTSIMU TI0 a/IallTallly 1O/ OU3HEC KIMEHTA.

B pamkax opranmzamuu cObiTa U ympaBieHus mporeccom mpoaax CRM-
cuctembl: Sales Expert, Quick Sales pemaroT ciieqyromue oCHOBHBIC 3a7a49u: cOOp U
00paboTka mHGOpPMAIIUK O KIIMCHTaX U PhIHKE B €AMHON 0a3e JaHHBIX; ONpPEICIICHHUE
MpoLeayp ¥ TpaBWiI pabdOThl MEHEIKEPOB IO TpoAakaMm; TMPEJOCTABICHHE
COTPYIHHUKAM OTNIEJIOB MPOJIaX aBTOMATHU3MUPOBAHHOTO paboO4yero Mecra; KOHTPOJIb
paboThl C KIWEHTAMW W aHAIW3 COBITOBOW JESITEIBHOCTH KOMITAHHWH, OIIEHKA
PE3YIBTATUBHOCTH MAapKETHHTA; 3alllUTa KJIWEHTCKOW 0a3bl; coriacoBaHHas paboTa

COTPYIHUKOB Pa3IMYHBIX TMOjJpa3feieHni ¢ kiaueHtamu. bonee moapoOHas
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XapakTEPUCTUKA  PACCMOTPEHHBIX  BBIIIE  MOPOTPAMMHBIX  MPOAYKTOB MO
B3aMMOJIEHCTBUIO C KIIMEHTAaMH, IpecTaBiieHa B mpuil. H.

Kpome Bbllle TmiepeynClIiEeHHOTO, CHWXEHHE pucka npeanpustus OO0O
«llepcniekTBa», B TOM 4YHWCI€ W HWHBECTUIMOHHBIX BHUJOB PUCKOB MOXET OBITH
o0ecreyeHo 3a CYeT BHEJIPEHHUS MPOTrpaMMHBIX MPOAYKTOB, KOTOPBIE IMO3BOJISIOT
MIPOBOJUTh UHBECTULMOHHBIA aHANIMU3, pa3pabOTKy OM3HEC-TUIaHA U OLEHKY PUCKOB
MHBECTULIMOHHOTO TIpOoeKTa. Ha CerogHsImHuN [eHb CYLIECTBYET JOCTATOYHOE
KOJMYECTBO MPOTPaMMHBIX TMPOAYKTOB TI0 (PUHAHCOBOMY IUIAHUPOBAHUIO M
npoekTupoBaHuto. OIHAKO B paMKax AaHHOW pabOThl JOCTATOYHO CIOKHO MOJIPOOHO
paccMOTpeTh BCe MPOrpaMMHBIE MPOAYKTHI, Hanbosaee BOCTPEOOBAHHBIE HA PHIHKE.
Opna u3 HambOomnee nomysipHbIX porpamm «Project Expert» 1mo MHBECTULIMOHHOMY
IMPOCKTUPOBAHUIO U OIIEHKE WHBECTUIIMOHHBIX PHUCKOB pa3paboTaHa Takke
KoMnaHuei «xcnept CucteMey.

[Mporpammusblii mpoaykT «Project Expert» - ogHa W3 Jydimmx B KJacce
oporpaMM, MpPEIHA3HAYEHHBIX JUISI OLEHKHM WHBECTUI[MOHHBIX MPOEKTOB U
pa3paboTku 6u3Hec-1IaHoB. [lo cinoBaM pa3pabOTYMKOB, OHA MPAKTHYECKH SBIISAETCS
CTaHJapTOM Mpu OusHec-manupoBanuu B Poccun, ctpanax CHI™ u bantuwu.

C moMoIIbi0 aHATMTHUECKOW cucTeMbl «Project Expert», MoxHO, HE Tepss
(UHAHCOBBIE CPENICTBA, «IPOKPYTUTH»  3AIUIAHUPOBAHHBIE HWHBECTHIIMOHHBIE
pelieHns, a Tak € MPEIOCTaBUTh NOTEHUMAJIbHBIM KpPEIUTOpaM M HHBECTOPaM
COOTBETCTBYIOIIYIO (PUHAHCOBYID OTUYETHOCTh M 00OCHOBaTh A(PEKTHBHOCTH
ydacTusi B IJITaHUPpyeMOM NpoekTe. CTOUT OTMETHThb, YTO MPOTPAMMHBIN MPOAYKT
«Project Expert» crmocobeH paboTaTh C MpOEKTaMU JIO0OW CIIOKHOCTH — C €ro
IIOMOIIBI0 MOXHO C OJWHAKOBOM JIETKOCTBIO PACCUUTATh KAK CPOKH OKYIIaeMOCTH
HOBOTO OOOpyZOBaHMS, TaK HW B I1EJIOM OIEHUTh JUBEPCUPUKAIMIO BCEU
JeSTENHPHOCTH KOMIaHuU. B xome pa®oThl ¢ MaHHOW MPOrpaMMON MOXKHO OIEHUTH
BapUAHTHI CTPATETUW pa3BUTHUSl OuW3HEca W BBHIOpaTh HamOOJIEe ONTHMAIIBHBIC W3
MPEIOKCHHBIX aTbTEPHATHB, PACCMOTPETh Pa3IUYHbIC CXeMbl ()MHAHCUPOBAHUSA U

OLICHUTD HOTpe6HOCTB B MPHUBJICYCHHBIX CPCACTBAX, OLHCHUTL «3altaC IIPOYHOCTH»
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npeanpusTus, (akTopbl, BIUAIONIME HA €ro >KU3HECIOCOOHOCTh M MPEACIIbHBIN
YPOBEHb PHUCKA.

Cucrema «Project Expert» cmocoOHa He TONBKO ONPEACIATh OOIIYIO
3 ()EKTUBHOCTh peaM3yeMOro MPOeKTa, HO W PACCUUTHIBATH HMHIAMBUAYATLHYIO
3¢ ()EKTUBHOCTD BIIOKEHUH YYaCTHUKOB, BRIOUPATh pa3IWdIHbIC BAPUAHTHI 3aKYIOK U
cOBITa, a TaK k€ BECTH KOHTPOIIb peaIn3alliy MpoekTa. TakuM 06pa3oM, ¢ TOMOIII 0
MporpaMMHOT0 oOecrieueHusi pa3padaThiBaeTCs Hanboyiee KaueCTBEHHBIM OHW3HEC-
IJIaH, CIIOCOOHBIN YIOBICTBOPUTH CaMbIX TPEOOBATEIbHBIX HHBECTOPOB. KirroueBbie

ocoOeHHOCTH U (QYHKIIUU TporpaMMebl «Project Experty npeacraBnens Ha puc.3.1.

KittoueBsie ocobennocTr 1 pyHKIuH rporpamMmmel «Project Experty

pa3paboTKa KaueCTBEHHOT0 OM3HEC-TUTaHa, B TOM YHCIIe
(hopMupoBaHHE CTPYKTYPHI, TOJTOTOBKA TEKCTOB, MTHOBEHHOE
0OHOBJIEHHE OTUETOB NIDU U3MEHEHUH NCXOIHBIX TaHHBIX:

(hopmupoBaHUE TPOTHO3HOM, ((PMHAHCOBOW U yIPABICHUYECKON
OTYETHOCTH OM3HECA;

CO3/IaHM€ U CpPaBHEHHE BapHAHTOB Pa3BUTHsI Ou3Heca AJisi BbIOOpa
ONTUMAJILHOTO;

MO/IETMPOBaHNE (PMHAHCOBOM, OTIEPAITMIOHHON U MHBECTUIIMOHHOMN
JIESITENILHOCTH

yueT cnenuduky OusHeca, BKIIIOYask 0COOCHHOCTH (PUHAHCOBBIX
pPac4Y€TOB, CE30HHOCTH U T.1I.;

OIIPEACIICHUE l'IOTpe6HOCTI/I B KPpEAUTOBAHUN 1 MHBECTUPOBAHUUN Ha
KaXXJI0M JTall€ pCalu3alu IIPOCKTa,

aHaJIn3 663}’6BITO‘-IHOCTI/I u Q)HHaHCOBOIZ IPpOYHOCTU KOMIIAHUHN

MHOT'0O€ IDVYIroc

Pucynoxk 3.1- KnroueBsie ocobernnocty u yHKImnu nporpammel «Project Experty»
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Croumocts mporpammHoro obecneueHust «Project Expert» cocrasmser 55,0
TeiC. py0. Oty cymmy nns komnanun OOO «IlepcnexkTrBa» MOXHO Ha3BaTh HE
3HAYUTENBHOM, TaK KaK KOMIAHHUS HMMEET 3HAYMTeNIbHble MPUOBUIM M MOXET cele
MIO3BOJIUTh ~ BHEJIPEHUE  BBIIIE NEPEUYUCIECHHBIX IPOrPAMMHBIX  IPOIYKTOB,
HaIlpaBJICHHBIX KAaK Ha MOBbIIEHHE 3(P(HEKTUBHOCTH pabOThl ¢ MOTEHIUAIbHBIMU
NOTpEeOUTENSIMU, TaK U Ha pa3pabOTKy HMHBECTUIIMOHHBIX IMPOEKTOB, M  OLEHKY

3¢ (PEKTUBHOCTH BIOKEHUS (PUHAHCOBBIX PECYPCOB KOMIIAHUH.

BrIiBoABI 110 TpeThHEH I1aBe

[IpoBenenHoe BbIlIE HCCIEIOBAHUWE TMO3BOJSET CJAENaTh BBIBOJA, UTO
MHBECTHIIMOHHBIN TIPOEKT paccMoTpeHHbIN s npeanpustus OO0 «llepcnekTuBa»
HamnpaBJieH Ha OOHOBJIEHUE MapKa O0OPYAOBaHUS , B YACTHOCTU ObUIO MPEIJIOKEHO
3aKyNHUTh CIIEAYIONINE BUAbI 00OpYHOBaHUS: IJisi O0YBH, MeXa, KOXKralaHTEpUH- 3
en., Ui TOoIIMBa W3JeNud W3 TKaHeW- 4 en., oBepioru- 3 eA., MyrOBUYHYIO,
NETEJIbHYI0 U 3aKpenouHylo MamuHy 1o 2 ea. OOBSCHUTH Takod BBIOOP
000OpyAOBaHUS MOXKHO CIEAYIOIMIMMH (DaKkTopaMu: BO-TIEPBBIX, ATH MAIIUHBI
(oBepJIOTM, MAILIUHBI 1JIS IIUThS U3 JIETKUX TKaHEH, Il MEXOBBIX U3JEIUN, U3AETUN
U3 KOXKH, CIICIMaTbHbIe MAIIMHBI: TyTOBUYHAs, TIETeNIbHAS, 3aKpEIovHasi)- Hauboee
4acTO WCIOJB3YIOTCS B MPOU3BOACTBE. IIpu 3TOM, OHM Halle BCEro BBIXOIAT W3
CTpOSi M B pe3ylbTaTe TOJOMKA OOOPYIOBaHUS MPOUCXOAUT TIPOCTOM B
Mpou3BOJCTBE. B CBsI3M ¢ ATUM HEOOXOAWMO 4YTOOBI HA TPEINPHUSATHU OBLIO Kak
MUHHAMYM TI0 2-3 HaUMEHOBaHHUs KaXKJIOTO BUAA 00OPYIOBaHUSA, OCOOEHHOTO TOTO,
KOTOPOE YacTO HCIOIb3yeTCs. DTH BUABI 000pYI0BaHUS IUIAHUPYETCS 3aKYIUTh O
mapkamu: JACK JK, JUKI MO, ZOJE, SIRUBA- Tak xak 3TH MOJIeJId MaIlliH 0oJiee
IIPOU3BOJIUTEIBHBI U COOTBETCTBYIOT TAKOMY IOKAa3aTEI0 KaK L€HA- KayecTBO, T.C.
MMEIOT HE BBICOKYIO MOKYIHYIO LIEHY M BBICOKOE KauecTBO oOopynoBanus. JIroboe
BHOBb BBEJICHHOE O0OPYJOBaHUE, KOTOPOE YYACTBYET B OCHOBHOM IPOM3BOJCTBE
OpEANpUsATUS JAaeT TOT WM MHON monoxutTenbHbll 3¢ dext. [IpoBeneHHoe Bhiiiie
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UCCJIEI0BAHUE HANpaBJIEHO Ha OOHOBIEHHE OCHOBHBIX BHJOB 00OpYIOBaHUSA,
KOTOpbI€ YYacTBYIOT B OCHOBHOM TIPOM3BOJICTBE. B wYacTHOCTHU IUIaHUpYETCA
npruoOpeTeHre 00opyaoBaHus o0Eel cTouMocThio 695,0 ThIC. pyo.

OcHoBHast skoHOMHYECKass 3G(PEKTUBHOCTh, KOTOpass OyJeT IOCTUTHyTa 3a
CYeT BHEApEeHHsI HOBOTO obopyaoBanus Ha npeanpusitun OO0 «llepcnexktruBay -3TO
MOBBINIEHUE MMPOU3BOACTBA MPOIYKIIMH, 32 CUET CHUXKEHHUSI TIPOCTOEB 000OPYI0BaAHUS,
a TaKXke 3a CYEeT TOro, 4To OOOpYyJOBaHME BBOAMMOE HA MPEANPUSITHE OTBEYAET
HanboJiee BHICOKMM TPEOOBaHUSAM, UMEET 0oJiee KauyeCTBEHHBIC XapaKTEPUCTUKH,
CKOPOCTb paboThI U T.J. A 3TO MOBJIUSAET HAa YBEIMYECHHUE MPOU3BOCTBA.

st oOHoBieHus: nmapka obopyaoBanus npeanpuarus OO0 «llepcrnexkTuBa»
HEO0OXOAUMBI UHBECTULIMH B cymme 695,0 thic. py0. JJist 3TOrO mpoekTa KOMIaHUs
MOKET HMCIOJIb30BaTh COOCTBEHHBIE CpECTBA M3 4uCTOW mMpuObUIH. [IpoBeneHHbIN
pacdeTr dKOHOMHUYECKON 3((HEKTUBHOCTH MOKAa3al, YTO 3a CUET BHEAPEHHUS HOBOTO
000py/1I0BaHUSI KOMITAHUSI CMOXET YBEJIWYUTH MPOM3BOJACTBO u3aenuil. [lpu sTom
OKYyNaeMOCTh WHBECTHULUWA MPOU30MIAET B NEPBBIM TOJ pean3aluyd IpPOEKTa U
coctaBuT 5 Mec. Cpennsst HopMma peHtabenbHocTH (ARR) coctaButr 1,89, uncrteiii
npuBeneHHbd 1oxoa (NPV) nmonoxurenen u coctaBun 362,03 Teic. pyo. Maaeke
npuosbHocT  (Pl)  OGonmpme 1, wm  cocraBun 1,52; BHYTpeHHsIE HOpMa
penTabensHocTH coctaBut 20,0%.

BaxxHo oTMeTUTD, YTO 32 cUeT OOHOBIICHUSI TapKa 00OPYAOBAHMUS, POUZOUIET
YBEJIMUECHUE TMPOUZBOAUTEIBHOCTH TpyAa, CHHU3ATCA MPOCTOM OO0OpYHAOBaHMS.
OnHako, BHEIPEHUE HOBOTO O0OpYAOBaHUSI HE MOKET TapaHTUPOBATh MPEATPUITHIO
3HAYNTEIBHOE yBEIMUYEHUE TOBAPOOOOPOTa (BBIPYUYKH) U MPUOBUIM KOMIAHWU. Tak,
Kak 00BEeMBI pean3aiii IpOoAyKIIUU OyIyT 3aBHCETh OT aKTUBHOW MapKETHHTOBOU
MOJIUTUKA  Tpeanpusitis  (acCOpTUMEHTAa,  LEHbl,  CKHAKH,  KOJHYECTBO
MOTCHIIMAJIBHBIX MOTpeduTesneit u ap.). Takum o0pa3oM, MHBECTHUITMOHHBIA MPOEKT,
HAIpaBJICHHBI Ha OOHOBIICHHWE TapKa OOOpPYAOBAaHHS MPEANPUITHS HWMEET PHUCK
HEJIOMOJIYYEHUsI YKOHOMUYECKOW BBITOJIbI (YNYIIEHHON BbIroAbl). s cHMXKeHUus
PUCKOB Ha MOPEANPUATHU  ObUIM  NPEMAJIOKEHBI  MEPONPHUATHA: HU3yUCHHUE

MOTPEOUTENILCKOIO CIpOca HaceleHUs(IPOBEJACHUE OMPOCOB U AHKETUPOBAHMS),
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BHEJIpEHUE NPOrpPaMMHOro oOecrnedeHus Mo padoTe ¢ KIMEHTaMHU, BHEJIPEHUE
MIPOrpaMMHOr0 00€CTeUeHusl MO OLUEHKE MHBECTUIHMOHHBIX MPOEKTOB U CHUKEHUS
puckoB 1o HuM. llpennokeHHble MeponpusTHs HE TpeOYIOT CYHIECTBEHHBIX
(UHAHCOBBIX BIIOXKEHUW. B dYacTHOCTM Ha mporpaMmHoe oOecredYeHue II0
MHBECTULIMOHHOMY MPOEKTUPOBAHMIO  JOCTATOYHO BbIAeneHus 55,0 Teic. pyo.,
CTOMMOCTh MporpaMMbl MO paboTe ¢ kiaueHTamu coctaBisier 18,0 Thic. pyo.
BHenpenue pacCMOTPEHHBIX BBIINIE MEPONPUATHUM TO3BOJIUT CHU3UTH PHUCKHU
CBSI3aHHBIE CO CHI)KEHHEM TOBapooOOpoTa M MpuObUiM KoMraHuu. OJHAKO, KaKue
TOYHO OyIyT JOCTUTHYTHI MOKa3aTeId SKOHOMUYECKON 3(PEeKTHBHOCTH, CKa3aThb
JIOCTaTOYHO CJIOKHO, TaK KaK 3TO OyAeT 3aBHCEeThb OT MHOruX ¢akTopoB. Tem He
MeHee, MPOBEACHUE JAaHHBIX MEpPONPHUATHI LeIeco00pa3Ho 1eraecoo0pa3Ho, Kak ¢

3KOHOMH‘IGCKOI>1, TaK U C HpaKTH‘IGCKOﬁ CTOPOHBI.
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SAKVIIOYEHUE

[loqg ~ WHBECTUIIMOHHOW JEATENBHOCTHIO CIEAYyeT MOHUMATh BJIOKECHHUE
WHBECTUIIMA U OCYIIECTBICHHE TMPAKTUYECKUX JACHCTBUM B MEISAX TMOJTYyUYCHUS
MPUOBLUINA WIH JOCTHXKEHHUSI HHOTO TMOJIe3HOro d(dekra. UHBeCTUIIUM TNPECTaBISIOT
co00M BJIOXKEHUSI CPEJICTB B (DOPMUPOBAHUE OMPEICIICHHBIX BUAOB UMYIIECTBA JIJIs
nojyyeHuss B OyayiieM 4YucToro goxoda (mpuOBLIM) WM JPYTUX PE3YJIbTATOB.
®opMbl UHBECTUIUN KJIACCU(PUIIUPYIOTCS TIO CIAEAYIONIUM MPU3HAKAM: 0 00bEKTaM
BJIOKCHMS,  TI0 XapakTepy  ydyacTuss B  HHBECTUPOBAHUM, IO MEPHOIY
WHBECTUPOBaHUS, 10 GopMaM  COOCTBEHHOCTH MHBECTOPOB, IO PErHOHATHHOMY
npu3Haky. [IpoBeneHHbI aHamW3 JUHAMUKU WHBECTHIMKA B Poccuu, mokasbiBaeT
€XKETOJIHBI POCT, TIPU ITOM HAOJIOJAETCS POCT WHBECTHUIIMN MPAKTUYECKU BO BCE
chepsl nearenbHoCcTH, oaHako B Cankt-IletepOypre HaOmOgaeTCS CHUMKEHUE
uHBecTuIui. Jl1is puHAHCHUPOBAHUS MWHBECTUIIMOHHON JEATEILHOCTH WCIOIB3YIOTCS
KaKk COOCTBEHHbIE, TaK M 3aeMHbIE HCTOYHUKM (QuHaAHCUpoBaHus. Haubonbimii
yIENbHBII BeCc B OOHIEH CTPYKType HWHBECTULIMNA TPUXOAUTCS B 3laHUI U
COOPY’KEHUs, a TAK)KE MAITUHBI U 000pYyI0BaHUE.

BrnoxkxeHre WHBECTULIMN OCYIIECTBIISIETCS] HAa OCHOBAaHUU pa3pabOTaHHOTO
WHBECTUIIMOHHOTO TMpPOEKTa. VIHBECTUIIMOHHBIA MPOEKT-3TO COBOKYITHOCTb
pPa3BEpHYTHIX BO BPEMEHH MEPONPHUATHI (TPEIOKEHUI), OPUEHTHPOBAHHBIX Ha
JOCTI)KEHUE YCTAaHOBJICHHBIX 1IeJel (KOMMEPUYECKUX, COITMAIBHBIX, IKOJIOTHIECKUX ),
OTBEUAIOIINX 33JaHHON CTPATETUU PA3BUTHUS MPEANPUATHS U TPEOYIONIUX I CBOCH
peanu3aly pacxo/I0BaHMs (MM MCHOJb30BaHUA) KalUTAIBHBIX PECYpPCOB (3€MIIH,
Kanutana) uiu wHpopManuu. B cocTaBe peambHBIX HHBECTHUIIMOHHBIX MPOEKTOB
HauOOJbIIIEE  3HAYEHHWE HMEIOT TPOEKTHl, OCYIIECTBISEMbIE IMOCPEICTBOM
KalUTaJIbHBIX  BIIOXKEHUW. JlaHHBIE HWHBECTULHUOHHBIE TPOEKTHI MOTYT OBITh
KJIaCCU(DHUIIMPOBAHBI TIO PA3TMYHBIM KPHUTEPUSAM: MO MacmTady HWHBECTHIUH, II0
MOCTABJICHHBIM I1IEJISIM, MO CTENEHU B3aUMOCBS3U, MO CTENEHU PUCKA, IO CPOKaM.
[IpakTrka MPOEKTHOTO aHAIN3a MO3BOJISIET 0OOOUTUTE OMBIT Pa3pabOTKH MPOESKTOB U

NEPCUYNUCINTG THUIIOBBIC IIPOCKTEHI. OCHOBHBIE THIIBI HMHBCCTHUIMOHHLBIX IIPOCKTOB,
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KOTOpbIE BCTPEYAIOTCS W B 3apyO0eXHOM MpakTUKE B TOM 4YHUCJIE, CBOIATCA K
CIIEIYIOIIMM: 3aMEHa YCTapeBUIEro 00OpyAOBaHMs, 3aMeHa 00OPYIO0BaHUSA C LEIbIO
CHUIKEHUS TEKYIIUX MPOU3BOJACTBEHHBIX 3aTpaT, YBEJIWUCHUE BBIMYCKA MPOAYKIUU
W/WIW paclIUpEeHUe PhIHKA YCIYT, paclIUpeHUe MNPEANPUSITUS C IEJbI0 BBITYCKa
HOBBIX MPOJIYKTOB, MPOEKTHI, UMEIOIINE DKOJIOTHYECKYIO HArpy3Ky, JIpyrue BHUBI
MIPOEKTOB.

Onenka 3¢ (HEeKTUBHOCTH MHBECTUIIMOHHOT'O MTPOEKTa MPOBOJUTCS C MOMOIIBIO
kputepueB 3G(PEKTUBHOCTH HWHBECTUIIUNA, KOTOpPHIE MOXHO OOBEAMHUTH B JIBE
rpynmnsl: 1)KpuTepuu, OCHOBAaHHbIC HAa MPUMEHEHWU KOHIEMIINU JUCKOHTUPOBAHMUS:

yucTtas  NPUBEAEHHAA  CTOUMOCTh (NPV); WHJEKC  pPEHTa0eIbHOCTU

uaectuiyii (Pl); BHyTpenHss Hopma poxomHoctd (IRR);  muckoHTHpOBaHHBIN
nepuoy, okymaemoctd (DPP) wu np.; 2) kpurepuu, He Npearoararoume
UCIIOJIb30BaHUSI KOHIECTIUU JUCKOHTUPOBAHUS, OCHOBAHHBIC HAa YYETHBIX OIICHKAX:
nepuoj okynaemoct uaBectuimid (PP); Oyxranrepckasi peHTaOeIbHOCTh HHBECTH-
muii (ROI) u nap. Ilocne ompeneneHuss KpUTEPUEB HEOOXOIUMO YIOPSAOUYUTH
IPOEKTHI TI0 Pa3HbIM MOKa3aTessaM d(PpPeKTUBHOCTU. B CBSI3U ¢ 3TUM BBIAEISIOT TaKHUe
MOKa3aTeNu s dexTuBHOCTH UHBECTUIMOHHOTO IPOEKTA: MOKa3aTenu
KOMMepUecKoil 3(P(GEeKTUBHOCTH, KOTOPHIE YYUTHIBAIOT (PUHAHCOBBIC IOCIEACTBUS
peanu3alu MpOeKTa [JIsi €ro HEMOCPEICTBEHHBIX YYAaCTHUKOB; I1OKa3aTelH
010/ KeTHON A(D(PEKTUBHOCTH, KOTOPHIE XapaKTEPHU3YIOT (DMHAHCOBBIC IOCICACTBUS
peanu3anuu MpoeKTa s TOCYJapCTBEHHOTO M MECTHOTO OIOKETOB; IMOKa3aTenu
HKOHOMHYECKON 3((PEKTUBHOCTH, KOTOPHIC YUWUTHIBAIOT BBHITOABI U 3aTPAThl IO
MPOEKTY, BKJIIOYass OIEHKY 5SKOJOTUYECKUX U COLMAIBHBIX MOCIEICTBUI H
IIPEANOIATraoT IEHEKHOE U3MEPEHUE.

WNHBecTULIMOHHAS ESITENbHOCTh CBA3aHa ¢ puckoM. llon puckom nmoHumaercs
ypOBEHb (PMHAHCOBOM MOTEPH, BBIPAKAIOMICHCSA: a) B BO3MOKHOCTH HE JIOCTHYb
MOCTaBJICHHOW 1eiu; 0) B HEONMPEeAEIEHHOCTH MPOrHO3UPYEMOTO pe3ysbTaTa; B) B
CyOBEKTHUBHOCTA OIEHKH TIPOTHO3UPYEMOTro pe3yibTaTa. lIpoeKkTHbIE pHCKH
NPEANPUATHS ~ XapaKTepU3yrOTCsS  OOJBIIMM  MHOTOOOpa3WeM W B IEIAX

ocymecTBieHus: 3((PEKTUBHOTO  yOpaBICHUS UMH  KIACCUPUUUPYIOTCA IO
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CJIEIYIOIIMM OCHOBHBIM IPU3HaKaM: [0 BHUAaM, [0 3TanaM OCYIIECTBICHUS IMPOEKTa,
M0 KOMIUJIEKCHOCTH HCCIEeJ0BaHus, M0 KCTOYHHUKAM BO3HUKHOBEHUS, IO
(MHAHCOBBIM MOCJEACTBUSIM , TIO XapaKTepy MPOSIBICHUS BO BPEMEHH, 1O YPOBHIO
(MHAHCOBBIX TMOTEPb, IO BO3MOXKHOCTH TMPEIBUACHUSA, IO BO3MOXXHOCTHU
cTpaxoBaHusl. |15l CHUYKEHUSI pUCKOB B MHBECTUIIMOHHOM JIESITEILHOCTH HE0OX01uMa
s dexTrBHAs CUCTeMa YIpaBICHHS, KOTOpas BKIIOYACT B Ce€Osl KAaYECTBEHHBIM
aHaJIU3 PUCKOB, KOJIMYECTBEHHbIN aHAIN3, MUHUMHU3ALMIO PUCKA U KOHTPOIb.

OOBeKTOM HcCheOBaHUs B JUIIIOMHOM paloTe SIBISIETCS] TOPrOBOE IIBEHHOE
npennpusitue Cankrt-Ilerepdypra «ABepc», KOTOpOe OpraHuM3oBaHO B (opMme
OO6mectBa ¢ orpaHuueHHOM oTBeTcTBeHHOCThIO — OOO  «llepcnexktuBa» u
OCYLIECTBIISIET CBOIO JI€SITENBHOCTh Ha ocHoBaHun @3 «OO0 obmiecTBax ¢
orpaHnueHHON oTBeTCcTBEHHOCThIO, [ K P®, HK P®, VYcraBa npeanpustus u ap.
HOPMAaTHUBHO-TIPAaBOBBIX akTOB. OCHOBHBIMH BHUJIaMH Tipoaykiuu npeanpustus OO0
«IlepcniekTBa»  ABISETCS: TMPOU3BOJCTBO  CHEHOACKABl U YHUDOPMBI(aJs
MEIUIIMHCKUX pabOTHUKOB, Kade, pecTOpaHoB, NIl MPOMBIIUICHHBIX MPEANPUITUH,
JUISL CTPOUTENbHBIX KOMITAHUM, KIMHUHTOBBIX, MOIIMB IIKOJBHON (HOPMBI), TPOMO-
OJIeK]Ibl, KOPIIOPATUBHON OJEXKAbl, TaJaHTEPEUHbIE TOBAPHI (CYMKH-XOJOAWIBHUKH,
CYMKH JJI1 HOYTOYKOB, JUISl THIIBI U JIP.), CYBEHUPHI U MPOMO-U3AENUsA(UeXIIbl Ha
aBTOMOOWIM, map(dbl, MEMIKH IS OOYBH U JAp.); CTOJOBBIM TEKCTUIb W T.I.
OCHOBHBIMH 3aKa34MKaMHU MPEINPUATHS SBISAIOTCS: YHUBEPCAMbl, KIMHUHTOBBIC
KOMIIAaHWHU, PECTOpaHbl, MPEANPUATHS MO CcOOpKEe aBTOMOOWJIECH, KOMIAHUSA IO
OpraHu3aluy MEPONPUSATUNA U MPa3THUKOB.

[IpoBenenublil aHanu3 sxkoHoMuueckux mnokazarened OO0 «IlepcnexkTuBa
MOKa3all, YTO MPEANPHUITHE €XKETOJHO YBEIWYMBAET TOBAPOOOOPOT M MPHUOBLIb,
OJIHAKO TOKa3aTeIH PEHTA0EIHbHOCTH TOKA3bIBAIOT CHUKEHHE, 3TO CBSI3aHO C TEM,
YTO TEMIIbI pOCTa 3aTpaT ONEPEKAIOT TEMIIbI pocTa NpuObLIN npeanpusiTus. Kanuran
MPEeANpUATAS B OCHOBHOM c(hopmMupoBaH 3a CYET 3ae€MHBIX HCTOYHUKOB
¢uHaHcHpoBaHUS W KOd(DPuUIMEHT GuHAHCOBOrO pucka yBenuwuwmics B 2013r. mo
cpaBHeHHIO ¢ mokazateneMm 2011 r., 93T0 0OBSICHSIETCS ¢ TEM, YTO Ha MPEANPUSITHU

IIPpOU30IITI0 3HAYUTCIBbHOC YBCINMYCHHC CTOHMMOCTHU KpGI{HTOpCKOﬁ 3aJ0JDKCHHOCTH.
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CrnenoBatenbHO, IPEANPUSATUE SABISAETCA (PUHAHCOBO-3aBUCUMBIM U UMEET BBICOKYIO
JI0JIF0 KPEJUTOB B CTPYKTYpPE KalmUTala, OJHAKO SBJISETCS IUIATEKECIOCOOHBIM, TaK
KaK MOKa3aTesu JIMKBUIHOCTH HAXOASTCS B IIpeiesiax HOPMaTUBHBIX 3HAUCHHUH.

Baxxnoe 3HaueHue B J11000M OTpaciu, 0COOEHHO B JIETKOW MPOMBIIIJIEHHOCTH
NPUHAAJIEKUT OCHOBHBIM ¢onaam. [IpoBeaeHHbld aHamu3 3((PEKTUBHOCTU
ucrnonb3oBanusi obopynoBanuss B OOO «IlepcnektuBa» moOKa3zajl, YTO Ha
MPEANPUATUN UMEIOTCS KaK MPOU3BOJCTBEHHBIE, TaK U HE TPOU3BOACTBEHHBIE BUIbI
o0opynoBanusi. K HEmpou3BOACTBEHHBIM OTHOCSITCS: CTOJIBI, CTYJIbsI, KOMIIBIOTEPHAS
U oprrexHuka, wmkapel u ap. IlpousBoacTBeHHbIE BHABI  000PYAOBAHHS
npeaHa3HayeHbl I MOIIMBAa M3AeNuid (Ofekaa, CyMKH, KOcMeTHdykd u T.1.).Ilpu
3TOM, MIPOBEJICHHOE MCCJIeI0BaHUE MTOKA3aJI0, YTO OCHOBHBIE BUIbI 00OPY/I0BAaHUS HE
OOHOBJISUIUCH B TEUEHMM aHAJIU3UPYEMOIO MEPHOAA, B CBA3H C ATHUM KOI(PDUIIMEHT
U3HOCa OCHOBHOro oOopynoBaHusi yBenuuwics Ha 0,19 u coctaBus Ha KOHEI[
ananmusupyemoro nepuona 0,54. HauGonbimuii yaenpHBINM BeC B OOIIEH CTPYKType
OCHOBHOT'O 000pYy/IOBaHUS MPUXOJIUTCS HAa 00OpyIOBaHWE B Bo3pacte 6 JieT, Mmpu
cpelHeM cpoke skcruryaTanuu 10 ser. 3To CBUAETEIBCTBYET O TOM, YTO OOJbIIas
4acTh 000OPYAOBaHUS UMEET HEOOJIBIIION OCTATOUHBIN CPOK AKCIITyaTanuu. [Ipu sTrom
BaXXHO, YTO MHOTHME BHUABI OOOPYIOBaHUS Ha TMPEANPUNTAU HMEIOTCA B
€AMHCTBEHHOM 3K3EeMILISIpe, HapuMep, MeTeabHasi MallliHa, BHIITUBAJIbHAS MAlllUHA,
OBEPJIOL, IUIOCKOUIOBHAs MallMHA. JTO TOBOPUT O TOM, YTO IMPU BBIXOJE
000pyIOBaHUS U3 CTPOS, BOZHUKAIOT MPOCTOM B MPOM3BOACTBEHHOM MPOIIECCE, YTO
HEJb351 OIICHUTH MOJIOKHUTEIBHHO.

NHBECTULIMOHHBIA MOPOEKT paccMOTpeHHbld g npeanpusitus 00O
«IlepciexkTiBa» HampaBieH Ha OOHOBJIEHHWE Mapka OOOPYJOBaHMS , B YaCTHOCTH
OBLJIO MPEJIOKEHO 3aKYNMUTh CIENYIONIUME BUIBI 00OpYMOBaHMS: IJisi 00yBH, MeXa,
KOXXTaJaHTepUu- 3 €1., IS MOIIMBA W3AEIWA W3 TKaHeu- 4 en., oBepiaoru- 3 en.,
MYTOBHYHYIO, METENbHYI0 U 3aKpPEeNovyHylo MamuHy 1o 2 efa. OOBSICHUTH Takoi
BbIOOp 00OpYyIOBaHUS MOXKHO CJIEAYIOIIUMHU (DaKTOpaMH: BO-TIEPBBIX, 3TH MAIIUHBI
(oBepJIOry, MAIIUHBI JIs IIUThSI U3 JITKUX TKaHEH, JIJI1 MEXOBBIX U3JIETUN, U3AETUl

N3 KOXXH, CIICHUAJIBbHBIC MAIllWHbI: ITYIT'OBUYHAA, IICTCJIbHAI, 3aernquaﬂ)- HauoOoJiee

86



4acTO HCHOJb3YIOTCS B MPOU3BOACTBE. IIpu 3TOM, OHM wyamie BCEro BBIXOJAT W3
CTpOsSs MU B pE3yJbTaTe TMOJOMKUA OOOpYAOBAHMS MPOUCXOAUT TMPOCTOU B
Mpou3BOJACTBE. B CBs3M ¢ ATUM HEOOXOAMMO 4YTOOBI Ha NPEINPHUATHU OBLIO Kak
MUHHMYM MO 2-3 HaMMEHOBaHMS Ka)XJOTO BUJla 000pyAOBaHUS, OCOOCHHOTO TOTO,
KOTOpPOE YacTO UCHOJb3yeTCs. DTU BUAbI 000PYAOBAHMS TIAHUPYETCS 3aKYIUTh MO
mapkamu: JACK JK, JUKI MO, ZOJE, SIRUBA- Tak kak 3Tu MoJieJid MallinuH 0oJiee
MIPOU3BOJIUTENBHBI U COOTBETCTBYIOT TAKOMY IMOKAa3aTeNt0 KaK LIeHa- KayecTBO, T.€.
UMEIOT HE BBICOKYIO MOKYMHYIO LIEHY M BBICOKOE KauecTBO oOopynoBaHus. Jlroboe
BHOBb BBEJICHHOE OOOpYyAOBaHHE, KOTOPOE Y4acTBYeT B OCHOBHOM IPOM3BOJCTBE
OpEeANpUsITHS JaeT TOT WIM MHOW MOJOXUTENbHBIN 3(dext. [IpoBeneHHoe Bhiiie
UCCJIEIOBAaHUE HANpaBJI€HO Ha OOHOBJIEHHE OCHOBHBIX BHUIOB 00OpYJOBaHUS,
KOTOpBhIE€ YYacTBYIOT B OCHOBHOM MpOHU3BOJACTBE. B dacTHOCTM T1UIaHMpYyeTCs
npuodpeTeHne 06opynoBanus 0o1Ieit crouMocTbio 695,0 Thic. pyo.

OcHoBHast sKoHOMUYECKast 3P(HEKTUBHOCTh, KOTOpas OyAeT AOCTUTHYTa 3a
cueT BHeJpeHHsI HOBOTo obopyaoBanus Ha npeanpusitun OO0 «llepcnextruBay -3TO
MOBBILIEHUE MMPOU3BOACTBA MPOAYKIIUH, 32 CUET CHUKEHUS POCTOEB 000PYAOBaHUS,
a TaKke 3a CYeT TOro, 4To OO0OpyJAOBaHWE BBOAMMOE HA MPEANPUITHE OTBEYAECT
HaumboJee BBHICOKMM TpeOOBaHUSIM, MMeeT Oojee KaueCTBEHHbIE XapaKTEPUCTUKH,
CKOPOCTb pabOThI U T.J. A 9TO MOBIHUSAET HA YBEJIMYECHUE ITPOU3BOCTBA.

st oOHoBieHus: mapka obopyaoBanus npeanpustus OO0 «IlepcriekTrBa
HEOOXOAUMBI MHBECTULIMH B cymMme 695,0 Thic. py6. JIJIst 3TOTO MpoekTa KOMITaHUs
MOXKET HCIIOJIb30BaTh COOCTBEHHBIC CpPEJICTBA W3 YHCTOW mpuObLIU. [IpoBeneHHBIH
pacdeTr SKOHOMUYECKON 3((HEKTUBHOCTH TOKa3all, YTO 3a CUET BHEAPEHHUS HOBOTO
000pyIOBaHUS KOMIAHUS CMOXKET YBEIWMYHTH MPOU3BOACTBO m3aenuid. [Ipu stom
OKYITA€MOCTh HMHBECTHULMW IPOU3O0MAET B MEPBbIA TOJ pEAIU3aLUU NPOEKTA U
coctaBuT 5 Mec. Cpenunsast Hopma peHtadbenbHocTU (ARR) cocraBut 1,89, uncThlii
npuBeneHHbId 10x01 (NPV) monoxurenen u coctaBun 362,03 teic. pyo. Mnaekc
npubsutbHOCTH  (Pl)  OGompme 1, w cocraBunm 1,52; BHYTpeHHSST HOpMa

penTabensHoCcTH cocTaBuT 20,0%.
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BaxHO OTMETUTD, YTO 3a CUET OOHOBJICHHUSI TapKa 000PYAOBAHMS, IPOUZOHAET
YBEJIMYEHHE MPOU3BOAUTEIBHOCTH TPYAa, CHHU3ATCA MPOCTOM OO0OpYAOBAHMS.
OpnHako, BHEIpEHUE HOBOTO O0OPYAOBaHUS HE MOXKET TapaHTUPOBATh MPEANPUATHIO
3HAYUTEIBHOE YBEIMYEHHUE TOBAPOOOOPOTa (BBIPYUKH) U MPUOBUIM KOMIaHUU. Tak,
Kak 00bEMBI peain3alui NpOoAyKIUU OyIyT 3aBHCETh OT aKTUBHON MapKETHHTOBOU
MOJIUTUKU  TOpeanpusitus  (acCOpTUMEHTa,  L€Hbl,  CKUAKH,  KOJUYECTBO
MOTEHLMAJIBHBIX MOTpedureneil u ap.). Takum o0pa3oM, UHBECTULMOHHBIA MPOEKT,
HanpaBJICHHbIH Ha OOHOBJIEHME Mapka OO0OpPYAOBAHHS TNPEANPUITHS HMEET PUCK
HEJOMOIYYEHUs] SKOHOMUYECKON BBITOJbI (YNYIIEHHOW BBIrOAbl). i CHM>KEHHS
PUCKOB HA MNpeANpUSITHH  OBbUIM  MPEJIOKEHbl  MEpPONpUATHS:  H3y4YeHHUE
NOTPEOUTENILCKOTO CIpoca HaceleHUs(IPOBEACHUE OIMPOCOB W aHKETUPOBAHUS),
BHEJPEHHE MPOrPaMMHOI0 oOecredeHus: Mo paboTe ¢ KIMEHTaMHU, BHEJIPEHUE
IPOrpaMMHOr0 OOECIEeYEHUs MO OIICHKE MHBECTUIIMOHHBIX MPOEKTOB M CHWXKCHHS
puckoB 1o HuM. llpensoxkeHHble MeponpusaTHs He TpeOyIOT CYIIECTBEHHBIX
(uHaHCOBBIX BiOXEHMH. B wyacTHOCTM Ha nporpamMmMHOE oOOecredeHue 1o
MHBECTULIMOHHOMY IPOEKTHPOBAHHUIO  JIOCTaTOYHO BbiaeneHus 55,0 Teic. pyo.,
CTOMMOCTb IpOrpaMMbl 1O paboTe ¢ kiaMeHTamu cocrasiaser 18,0 Teic. pyo.
BHenpenne pacCMOTPEHHBIX BBIIIE MEPONPHUSITUH TMO3BOJIUT CHU3UTh PHUCKHU
CBSI3aHHBIE CO CHMKEHHUEM TOBapooOOpoTa M MmpuObuid KomnaHuu. OJHAKO, Kakue
TOYHO OYJIyT TOCTUTHYTHI TOKAa3aTeIM SKOHOMHYECKOW 3(P(HEKTUBHOCTH, CKa3aTh
JOCTAaTOYHO CJIOKHO, TaK Kak 3TO OyJeT 3aBHUCETh OT MHOTMX (hakTopoB. TeM He
MeHee, IPOBEACHNUE JTaHHBIX MEpONPUSATUH Liedecoo0pa3Ho, KaK ¢ SKOHOMHYECKOM,

TaK U C Hp&KTH‘-ICCKOﬁ CTOPOHBI.
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