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BBEJIEHUE

Llenb M3yyeHns AUCUMNANHBI «/HBECTULMOHHOE MPOEKTUPOBAHUE» —
cthopmmpoBaTh y OYyAYLUMX CMELMaIMCTOB COBPEMEHHbIE 3HAHKS O TEOPUM 1
MPaKTUKE UHBECTULIMOHHOTO MEHEMKMEHTA, METOAAX N MHCTPYMEHTa/TbHbIX
CpeAcTBax YMNpaBieHUs WHBECTULMSAMM, MPaKTUYECKMe HaBblKW B paspa-
60TKe 1 peanuzaummn cTpaTerum npeanpusTua B 061acT MHBECTULIMOHHOA
[EeATENbHOCTMN B YCNIOBUAX PbIHOYHO 9KOHOMUKM.

3afauv AUCUMN/NHGI

- U3yunNTb METOAONOMMI0 M OPraHMn3aLmio MHBECTULMOHHOTO MPOEKTU-
poBaHus;

- U3y4nTb (POPMbI N METOAbI FOCYAapCTBEHHOIO perynmMpoBaHus, CTU-
MYNMPOBaHNS 1 MOAAEPXKKN MHBECTULMOHHOW AeATENbHOCTU, a TakKXKe 3a-
KoHoAaTeNbHyto 6a3y no gaHHOMY BOMPOCY;

- OCBOUTb M/IaHUPOBaHME WMHBECTULIMOHHOW AeATe/IbHOCTM B COOTBET-
CTBWU C 06LLEeli CTpaTerneld passuTHs MPeANpPUSTUS U rOCYaapCTBa;

- OCBOWTb MHCTPYMEHTa/IbHbIE CPEACTBA MIAHNPOBaHMSA 1 060CHOBaHNS
MHBECTULMOHHBIX NMPOEKTOB;

- 0TpaboTaTb Ha MPaKTUYECKMX 3aHATUSAX MPUEMbl M METOAbI OLEHKM
WHHOBALMOHHBIX 1 MHBECTULIMOHHBIX NPOEKTOB C YHETOM PUCKOB;

- uccnefoBatb (DOPMbl  MPUBMEYEHUS WHOCTPaHHbIX WHBECTULMIA 1
yCNoBUsi POPMMPOBaHMS GNAronpUATHOrO0 MHBECTULMOHHOTO KMMaTa.

[nsa nprobpeTeHnst NpodiecCoHanbHbIX KOMMETEHLMIA B pe3y/bTaTe
U3YYEHUS ANCLMM/INHBI CTYEHTbI AO/MKHbI 3HATH.

- CTPYKTYPY 1 cofiep>KaHune BM3Hec-nnaHa MHBECTULIMOHHOTO MPOEKTa;

- METOAb!I OLEHKU 3KOHOMWYECKOl 3((eKTUBHOCTU WHBECTULMOHHbIX
MPOEKTOB;

- UICTOYHUKM W OpraHu3aumio (BMHaHCMPOBaHWS U KpeauTOBaHWS MHBE-
CTULMOHHOW AesTenbHOCTH;

- NPOLLECC peanm3aLym NHBECTULMOHHbIX MPOEKTOB;

- 3aKOHoAaTeNbHYO 6a3y Pecny6nukn Benapycb B 061acTW WHBECTU-
LIMOHHO fiedTeNbHOCTN.

B pe3ynbTarte n3ydeHns Kypca CTYAeHTbl AO/MKHbI yMeTh:

- yBA3bIBATb CTPATErMYecKme, TaKTUYECKME NaHbl 1 GU3HEC-MaHbl NH-
BECTMLMOHHBIX MPOEKTOB MPeANpuATUS CO CTpaTernein passuTus PermoHa,
061acTn 1 pecnyoenuKu;

- BblbVpaTh M3 aNnbTepHATUBHbLIX MPeAnaraeMbiX BapuaHTOB WHBECTU-



LIMOHHbIX NPOEKTOB lyULLWE C YY4ETOM CTPATErnn pasBnuTus NpesnpuaTus;

- c(hopMmMpOoBaTh UAEK0 MPOEKTA, OLEHWUTb ee MepCrneKTMBHOCTb U OKY-
MEHTa/IbHO OCHOPMUTb;

- 00BEKTUBHO OLIEHMBaTb MHBECTULMOHHBI/A KAMMAT B CTPaHe U OpUEH-
TUPOBaTbCA B CWUCTEMe MPaBOBOrO O6ecneyeHWs WHBECTULMOHHON ges-
TeNbHOCTY;

- KOHTPOMpOBaTb W YyNpaBnATh U3MEHEHWUAMMW B MPOLECCe peanmsauum
MHBECTULMOHHOIO NPOeKTa.

M3yunB faHHbIA Kype, CTYAEHTbI JOMKHbI BJAAXETh!

- HaBbIKamMm pa3paboTKy BU3HEC-NNaHa MHBECTULMOHHOTO NPOEKTE;

- HaBblKaMM pacyéTa KaneHZapHoro rpaguka peanun3auum UHBECTULM-
OHHOIO MPOEKTa;

- HaBblKamMn pacyéTa [eHeXHbIX NOTOKOB MO MPOEKTY W nokasateneld
3(pheKTUBHOCTU NHBECTULMOHHOIO NPOEKTa.

OcHoOBHbIe (PYHKIMU JUCHMILIUHBI «/IHBECTULIMOHHOE MNPOEKTMPO-
BaHMe» Kak 6a30BO (hOpMbl OpraHM3aLyn HayKmn 3aK/iio4aroTCs:

1) B HaKOMNAEHUN UH(OPMaLL MK 1 (HOPMUPOBAHNI CUCTEMHBIX 3HaHUI 06
VHBECTULMOHHON AeATENbHOCTU (nosnasamenviasi);

2) co3aaHUM METOMO0M0rMYECcKoi 6a3bl AN BbIpabOTKM MPUEMOB MNpakK-
TMYECKON pa3paboTKM OGM3HEC-NNaHa WHBECTULMOHHOIO MpoekTa (memo-
odono2uueckast);

3) Hay4yHO 0OOCHOBaHHOM OMpefeneHnn MepcrneKTUBHbIX HaMpaB/eHU
B/TOXKEHWS UHBECTULNI (npocrocmuueckas);

4) BbIpabOTKe 1 BHeAPEHUM B 06LLIECTBEHHOE CO3HaHWE NAENA, LleHHOCTeN
1 NPUHLMNOB MHBECTULMOHHON AEATENbHOCTY (Mupososspenueckasn).

Mpu “3yYeHUN JaHHON AUCLMNAMHBI MPUMEHSIOT CIEAYHOLLME OCHOBHbIE
MEeTOfbI:

1) monozpagpuueckuii (U3y4arOTCs OTAE/bHbIE SIBAEHUS, NPOLECCHI, pe-
3ynbTaTbl paboTbl NPeSNPUATUR NN KONEKTUBOB; LUMPOKO MUCMOMb3YyeTCs
4N 0600LLEeHNS OMbITa UHBECTULMOHHON AeATeNbHOCTU, ONUCaHUsA peau-
3aLMM KOHKPETHbIX UHBECTULMOHHBIX MPOEKTOB);

2) cpasHumenvHbIx apuanmuoix pacuemog (MPUMEHAETCA 419 OLEHKM U
BbIGOpa HaMy4LLero BapyMaHTa ¢ TOUKM 3pEHNSt TOFO UM UHOTO KpUTEpuS
3 deKkTUBHOCTK);

3) cmamucmuueckue: NOCTPOEHWE AMHAMUYECKUX PALOB, MPOCTLIX U
CMIOXHbIX TPYNMNUPOBOK, KOPPENALMOHHBLIX Mogenei (Mcnonb3yeTcs Ans
aHanm3a MacCoBbIX SBMEHUIA NPU AOCTaTOUYHOM COBOKYMHOCTU AaHHbIX);

4) 5KOHOMUKO-MaAmMeMamuiecko2o Modeaupoganus B NPOLECCe NPUHS-
TWS PeLEHNA O HaNpPaBeHWUN BNOXKEHNS NHBECTULNIA.



1. ”HBECTUIIMOHHOE ITPOEKTUPOBAHUE
N MHBECTUIIUOHHBIE PECYPCBI B S KOHOMMUKE

1.1. Hean u 337291 HHBECTHIIMOHHOTO MPOEKTHPOBAHUS
KaK IHCIUILINHBI

Ienvro VHBECTULMOHHOIO MPOEKTUPOBAHUA AB/IAIOTCA WU3Y4YeHUe Teo-
PETUKO-METOAUYECKUX OCHOB WHBECTULMIA U UHBECTULMOHHONM JeaTeNlbHO-
CTMN OpraHm3aLym, 03HaKoOM/EHWe C METOAMKON pa3paboTKu U COAep KaHNeM
pa3sfenoB MHBECTULMOHHOTO MPOEKTa, NpuobpeTeHne HeOOXOANUMbIX MpakK-
TUYECKMX HABbIKOB MO pa3paboTke 6U3HeC-NNaHOB MHBECTULIMOHHBIX NPOo-
€KTOB, 1X OL|eHKe 1 3KCrepTuse.

3aoaua VHBECTULMOHHOIO NPOEKTUPOBaHMA — peanu3aumns TpeboBaHui
KBaMMKALMOHHON XapaKTePUCTUKKM, a MMEHHO 3HaHWe METOAMKU U Mpu-
06peTeHne NPaKTUYECKMX HaBbIKOB M0 Pa3paboTKe, OLEHKe, 3KCMepTuse U
peanu3aLmm MHBECTULIMOHHBIX NMPOEKTOB.

Ipoyecc VHBECTULMOHHOTO MPOEKTUPOBAHWA COCTOUT W3 CredyHoLmnX
3/1leMEHTOB:

* N3yYeHne TeOPETUKO-METOANYECKMX OCHOB WHBECTULMIA, MHBECTULIM-
OHHbIX PECYpCoOB WU WHBECTULMOHHON [eATeNlbHOCTU opraHv3aummn (npea-
npuaTns);

* aHa/IM3 roCyfapCTBEHHOrO PEerynvupoBaHns WHBECTULMOHHON [es-
TenbHOCTK B Pecny6nunke benapyce;

* U3y4yeHne MEeTOAMYECKUX MOAXOL0B K MNIaHUPOBAHMIO WHBECTULMOH-
HOI AeaTeNbHOCTY;

* M3y4YeHMe CYLLHOCTU WMHBECTULMOHHOIO MPOeKTa, CTafuii, 3Tanos u
CTPYKTYpPbI €0 Pa3zesnos;

* aHaM3 0CO6EHHOCTEN W WCTOYMHUKOB (BMHAHCUMPOBaHWS MPOEKTHOW
JesATensbHoCTK;

* METOAMKa Pa3paboTKy pa3fenos 613HeC-NnaHa NpPoeKTa;

* pacyeT rokasateneil IKOHOMUYECKON 3(PHEKTUBHOCTUA WHBECTULMOH-
HOrO MPOeKTa;

* aHa/IM3 UHBECTULMOHHBIX PUCKOB Y METOANKUN UX OLIEHKN;

* MOPSAO0K 1 YCNOBUSA MPOBEAEHNSA SKCMEPTH3bI NPOEKTOB;

* porpaMmMHoe obecrneyeHne pas3paboTkM 6GU3HEC-NaHa WHBECTULU-
OHHOTO MPOEeKTa;

* COCTaB [JOKYMEHTOB MO O(OPMJIEHUIO U 3aBEPLLEHNIO Pa3paboTKN UH-
BECTULMOHHOIO MNPOEKTa.

BnageHne 3HaHUSAMW WU HaBblkaMW MO WHBECTULIMOHHOMY MPOEKTMPO-
BaHMIO MO3BOJUT:



* OpraHu3oBaTb paboTy Mo pa3paboTke WHBECTULMOHHOIO MPOeKTa,
BbIAENNTb (hasbl U CTAAUM, NNaHMPOBATb PaboTbl MO NMPOEKTUPOBAHUIO;

* MPOBECTU MCCNeoBaHNst U paspaboTaTb GM3HEC-MNaH WHBECTULMOH-
HOFO MPOEKTa, OCYLLECTBAATL BCe (IMHAHCOBbLIE N 3KOHOMUYECKME PacyeThl;

* OCYLLECTBUTb OLIEHKY W 3KCMEPTH3Y MHBECTULMOHHOIO MPOEKTa.

OcHogHbIMU CcMPYKMYPHbIMU pa3deaamu VHBECTULWNOHHOIO MpPOeK-
TUPOBaHMA SBMIAIOTCA:

* pa3paboTka 6U3HeC-MNaHa MHBECTULIMOHHOIO MPOEKTa,;

* OLIEHKa 1 3KCMepTu3a pa3paboTaHHOr0 MHBECTULIMOHHOIO NPOEKTa,;

e OpraHmsauus paboT No WHBECTMLMOHHOMY MPOEKTMPOBaHWIO, B3au-
MOOTHOLLEHMSAM C pa3paboTumKamm 1 IKCrepTamu.

1.2. Posib ¥ 3HAUYEHHE HUHBECTUIUOHHOI'O ITPOCKTUPOBAHUA
B p€aJIbHOM CEKTOPE€ IKOHOMUKHU

K OCHOBHbIM makposkonomuueckum npobiemam OCYLIECTBNEHNS NHBE-
CTULMOHHOW feATenbHOCTM B Pecnybimku Benapycb MOXHO OTHECTU:

* He0OXOAMMOCTb KOPPEKTUPOBKM 3aKOHOAATE/bCTBA, Npexne BCero
peLLeHne CMOPHbLIX BOMNPOCOB B HOPMAaTMBHOM MPaBOBOM 0ObecneyeHun 3a-
WMThI MPaB CO6CTBEHHOCTY UHBECTOPOB;

* OTCYTCTBME YETKOW rOCYAapCTBEHHOW CTpaTerMn Mo MPUBEYEHUIO
WNHBECTULINIA;

* BbICOKasi CTEMEHb Ha/N0roBOr0 M aAMUHUCTPATVMBHOIO [AaBfieHMS Ha
06bEKTbI MHBECTULMOHHOIO NPeANpYHNMATeNbCTBa;

¢ HECTabWNBLHOCTb PaboTbl DMHAHCOBOV CUCTEMBI;

* HU3Kasl CTeneHb rOTOBHOCTW MPEeANPUATUIA OCYLLECTBMATL peasibHble
3heKTUBHbIE MHBECTULLMN faXKe B KOHKYPEHTOCMOCOOHbIE MIHHOBALMOHHbIE
MPOEKTbI;

* HU3KWIA YpOBeHb pa3BnTUS HOHLOBOMO PbIHKa;

* HEJOCTATOUHbIM YPOBEHbL NNATEXECNOCOBHOCTY B CTPaHe;

* OTCYTCTBME AOCTyNa 3apybeXXHbIM WHBECTOPaM K MHTEPECYEMbIM X
06beKTaM MHBECTUPOBAHMS.

B ycnosusax pblHKa opraHusaumun (npegnpuatus) scex popm cobCTBeH-
HOCTU [O/DKHbI aKTUBHO WCMO/b30BaTb WHCTPYMEHTbI WHBECTULIMOHHOMO
NMPOeKTMpOoBaHMA Ana obecneyeHnss 3PEKTUBHOIO (PYHKLMOHMPOBAHNS W
passuTUs. OfHaKO CYLLECTBYHOT LMCNPONOPLMN U HEACHOCTU B MPOBEAEHNM
WHBECTULMOHHOIO aHann3a, a Takke pasBUTUM CTPATErM4ecKoro UHBeCTY-
LMOHHOIO MeHe[PKMEHTa opraHmsauunin (NpeanpusTii) peanbHOro cektopa
3KOHOMMKM.



VIHBECTULMOHHOE NPOEKTMPOBaHWE BbICTYNaeT (JOPMann30BaHHON Ya-
CTbH peanm3auuy UHBECTULMOHHON MOMUTUKW U UHBECTULMOHHOM CTpa-
Ternn opraHmsauun (npegnpuatis). KoHeYHbIM MPOAYKTOM WHBECTMLW-
OHHOFO NMPOEKTMPOBaHWS SIBMISIOTCA 3aBEpLUEHHbIE U NMPUHATbIE K BHeape-
HWIO B OpraHun3aLmm 61sHec-nnaHbl MHBECTULIMOHHBIX MPOEKTOB.

K obwum npobremam VHBECTULIMOHHOIO NPOEKTUPOBaHNS B Pecnybnnke
Benapycb oTHOCATCS:

* HEMPOrHO3MPYeMbIiA POCT MHNALNN;

* HEBEPHbIA pacyeT CTOMMOCTM UHBECTULMOHHOMO NPOEKTa;

* YBE/IMYEHNE Ha MPaKTNKe CPOKOB peasin3aumn NpoekTa (B 0Tmuune oT
pacyeTHOV BE/IMUUHDI, 3a/I0)KEHHOI B OU3HEC-NNaHE);

* pacTyLlas cMeTa 3aTpaT Ha 3KCMyaTauWMOHHOW CTafuu peanmsaluu
MHBECTULMOHHOIO NPOEKTa,;

* OTCYTCTBWE CUCTEMBI YMpaB/eHNS MPOEKTaMM.

K npobremam npoexmnou unsecmuyuonuou desmenpbnocmu MOXHO OT-
HEeCTK:

* OTCYTCTBME €AMHbIX CTaHAAPTWU3MPOBaHHbLIX YTBEPXAEHHbIX (OPMbI
OLiEHKM CTOMMOCTM MHBECTULIMOHHOIO NPOEKTa 1 perjameHTa Mo ynpasne-
HWIO WHBECTULIMOHHON LEeATENbHOCTbIO;

* OTCYTCTBME Chep OTBETCTBEHHOCTU MEXAY YYaCTHWKaMu OJHOIO WH-
BECTULMOHHOIO NPOEKTa;

* HU3KWIA yPOBEHb KOHTPO/IA B paMKaxX OLHOM0 MPOeKTa;

* OTCYTCTBME MOTMBALMN B BEAEHWNMN COLMANbHO OPUEHTUPOBAHHON UH-
BECTULMOHHOM AesSTENbHOCTU 1 €€ OLEHKE;

* cnaboe pasBUTME WHCTUTYTOB HErocyAapCTBEHHOrO WMHBECTUPOBaHUS
(BEHUYPHbIX (POHAO0B 1 Ap.);

* HEpasBMTYH CUCTEMY B3aMOAEWCTBUS NOAPa3LeNeHNA, O0TBEYAIOLLMX
3a peann3al o MHBECTULMOHHOIO NPOEKTa;

* OTCYTCTBWE LeHTPOB (PUHAHCOBOW OTBETCTBEHHOCTH.

Hpaxmuueckuii acnexm WHBECTULMOHHOIO NPOEKTUPOBAHUA B paMKax
peaslbHOr0 CEeKTOpa 3KOHOMUWKW MpeacTaBaseT coboii paspaboTKy KOMMieKca
TEXHUYECKOW [OKYMEHTaLUW, COAEPXKaLleli TEXHNKO-3KOHOMMUYECKOoe 060cC-
HOBaHMe (YepTeXu, MOSCHWUTE/bHbIE 3aMUCKK, pacyeTHble Tabnuubl 6m3-
Hec-nfiaHa 1 Apyrue HeobxoAuMble JOKYMEHTbI) MPOEKTOB, Pean3yeMblxX
opraHusauusmMun (NPeanpusaTUSMK) B NPOLECCE OCYLLECTBEHNS CBOE WH-
BECTULMOHHON [eATeNbHOCTH.

B npouecce MHBECTULMOHHOTO MPOEKTMPOBAHUS PELLATCS OCHOBHbIE
BOMPOCHI CTpOUTENbCTBA OYAyLLEro 06beKTa, ero MoLepHU3aLmn, peKoH-
CTPYKUMW, 3aKYMKW HOBOro 060pyAoBaHWUs, BHEAPEHMS MPOrpPeccUBHON
TEXHUKM WM WHHOBALWMOHHBIX TEXHOMNOMUIA, peanu3auns KOTOPbIX A0/KHA
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6bITb NPOBefEHA B MUHUMaJIbHbIE CPOKU C HAMMEHBLLIMMM 3aTpaTamuy Tpyaa,
maTepuanbHbIX U (UHAHCOBLIX cpefcTB. OT KayecTBa TEXHO/0MMYECKOro
060CHOBaHMWSA U YPOBHS NMPOEKTHbLIX PELLEHWI 3aBUCAT 3(hPEKTUBHOCTbL WH-
BECTMLWMI (MX OKYNaemocCTb), CMeTHas CTOMMOCTb CTPOUTENLCTBA 06bEKTa
MHBECTMPOBaHNS 1 CPOKU Er0 OCYLLECTBIIEHMS.

Mpouecc WMHBECTULMOHHOTO MPOEKTUPOBAaHNA B pealbHOM CEKTope
3KOHOMMKW AO/MKEH COOTBETCTBOBATL CMEAYIOWNM nRpUHUURAM:

1) BNOXeHHbIE, KaK COBCTBEHHbIE, TaK U 3aEMHbIE WK MPUBEUYEHHBbIE,
CpefcTBa A0/MKHbI ObITb MO/IHOCTLH BO3MELLEHDI, T. €. A0/DKHA AOCTUraThCS
MX NOJIHas OKYMaeMoCTb;

2) UYNCTbIA AOXO0M, NMOMYYeHHbI BCNeACTBME MPOEKTHON AeSTeNbHOCTU
opraHmsauum (NpeanpusaTys), LO/MKEH OblTb AOCTATOYHO BEMK, YTOOLI
KOMMEHCUPOBaTb UHBECTULMOHHBIE 3aTpaThl, @ TAKKe KakK BHYTPEHHME, Tak
1 BHELLHWE PUCKM, BO3HMKAIOLLME B CUY HEONpeaeeHHOCTU pesynbTata.

3a7a4M VHBECTULMOHHOIO NPOEKTUPOBaHWS OMPeSenstoTcs B 3aBuCU-
MOCTM OT BUAA 3KOHOMMWYECKOI AEATENIbHOCTU WU XapakTepUCTUK (PYHKLM-
OHMPOBaHUs ¥ PasBUTUSA OpraHusaLmmn (NPeanpUATUN)-MHULMATOPa NPOeK-
Ta. /IHBECTULMOHHbIE MPOEKTbI KaK KOHEYHbIA NPOAYKT MHBECTULMOHHOIO
MPOEKTUPOBAHUA MOTYT ObITb HanpaB/eHbl Ha Pa3BUTUE HOBON TEXHWKM
1 TEXHOMOTMN MPOU3BOACTBA, BHEAPEHVE WHHOBALMOHHbIX BUAOB MPOAYK-
LMK 1 YCNyT, pasBuTue BU3Heca, CO34aHNe HOBbIX NPOM3BOACTB U T. 4.

Mpouecc WMHBECTULMOHHOIO MNPOEKTUPOBAHUA MPOXOAUT PAL CTaH-
[AapTHbIX 9manos:

* ICCMeJ0BaHMS, NO3BO/IAKOLLME BbIHECTU 3aK/OUEHNE O HEOOXOAMMOCTH
npoBefeHNs NpeobpasoBaHuii B opraHu3aummn (Npegnpuatun) (wges, npo-
EKTHBbI 3ambICen);

* aHa/IM3 MHBECTULMOHHBIX BO3MOXHOCTEN OpraHmsaLuu;

* NpefBapuTe/lbHOE 0OOCHOBaHME peanm3auun MPOEKTHOW AesTenbHO-
cTu;

* aHa/IM3 aNbTepPHATVBHbLIX BapMaHTOB MPOEKTa W BbIGOP HanIyuyLIEro u3
HMX (MO 3KOHOMWYECKMM, COLMa/bHbIM, 3KO/IOrMYECKUM W WHBIM KpuTe-
pusm);

* COCTaB/IEHME HEMOCPEACTBEHHO OW3HEC-MNaHa WMHBECTULMOHHOIO
MPOeKTa U NPOBeJeHVe OLEHKV (PUHAHCOBOI peann3yeMocTy NPOeKTa;

* MPUHATVE peLleHns 06 MHBECTMPOBaHUN ((hMHAHCMPOBaHMe MPOeKTa,
NpuBeYeHne COOCTBEHHbIX, 3aEMHbIX Y NMPUBNEYEHHBIX MHBECTULMOHHBIX
NCTOYHWUKOB);

* peasm3auns MHBECTMLIMOHHOIO MPOeKTa: MOArOTOBKa MpPaBoOBOW, (u-
HaHCOBOIA, OpPraHN3aLMOHHON OCHOB AN OCYLLECTBMIEHWS NMPoeKTa, Nprnoo-
peTeHue TEXHUKM, TEXHOOTUiA, AeTaNbHOe NPOEKTNPOBAaHME;

* 0T6OP MOCTaBLLMKOB, 3aK/04eHNE KOHTPAKTOB;
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* YCTaHOBKa 060pY/0BaHUs, CTPOMTENLCTBO OGLEKTOB, OCBOEHNE WHBE-
CTWLMOHHBIX CPEACTB;

* MApKeTVHT, ()OPMMPOBaHIE CTPYKTYPbI NEPCOHANg;

* MyCKOHaNago4Hble paboThl, 3aKYMKa ChIpbs U MaTepUaos;

e 3KcnyaTaums (MPOM3BOACTBO U peain3auys NposyKuMn, nNpeaycMoT-
PEHHOIi MPOEKTOM, BbIXOZ, Ha MPOEKTHYHO MOLLHOCTB);

* MOTaLlEHVe UHBECTULMOHHBIX 06S3aTeNbCTB. DKOHOMUYECKas MOMU-
TWKa rocyjapcTBa B CBOK O4epefb [LO/MKHA CnocoBCTBOBaTL palvoHau-
3aUMK NOAX0A0B MHBECTULMOHHOTO MPOEKTUPOBAHUS B PeasbHOM CEKTOpe
3KOHOMMKM, YTO NPEeAnonaraeT ee HanpasBNeHHOCTb Ha Y/yulleHue WHBe-
CTULMOHHOIO KNMMaTa, [AeLeHTpann3alLmio MHBECTMLMOHHOMO mpoLecca
nocpeaCcTBOM PasBUTMSI MHOT006pa3HbIX POPM COBCTBEHHOCTW U MOBbILLE-
HWE 3HAYMMOCTM U PO/IN COGCTBEHHBLIX UCTOYHMKOB OpraHu3aumn ans gu-
HAHCUPOBaHUS WHBECTULMOHHOW [esATeNbHOCTM; TOCYAapCTBEHHYIO MOf-
OEPXKKY OpraHusauuii (MpeanpusTuii), peanusyloLyx WHBECTULMOHHbIE
MPOEKThI 33 CUET BIOPKETHBIX CPEACTB; COBEPLUEHCTBOBAHME HOPMATUBHON
6a3bl U pacLLMpeHne NPaKTUKK FOCYAaPCTBEHHO-YACTHOrO NapTHEPCTBA NpU
(PMHAHCUPOBAHUM MaCLITAaBHbIX MHBECTULMOHHbLIX NPOEKTOB, MPUB/IEYEHNE
BEHUYPHOIO (PMHAHCWPOBAHUS /15 Peann3alui BbICOKOPUCKOBLIX Start-up
MPOEKTOB.

MprMeHeHMe COBPEMEHHBIX METOAO0B aHA/IN3a W OLLEHKM 3 heKTUBHOCTY
W (PMHAHCOBOW PeasM3yeMoCTU WHBECTULMOHHBLIX NMPOEKTOB B peaslbHOM
CEKTOpE 3KOHOMUVKMW [aeT BO3MOXHOCTb OLEHUTb CMeLndUUeckue Xxapak-
TEPUCTUKM KKLOTO NMPOEKTa Kak C yYeTOM (PaKTOPOB MaKPOOKPYXKEHUS, TaK
1 0coBeHHoCTel BMAa SKOHOMWYECKON [esTeNbHOCTU W TeHAEHUMIA 3KO-
HOMMUYECKOTO Pa3BUTMS KOHKPETHOI opraHu3aumu (Npeanpustus).

1.3. MeToabl HHBECTHPOBAHUSI

OCHOBHbIMM METOJaMM1 VHBECTULIMOHHOTO MPOEKTUPOBaHUS SBNSHOTCS:
GanaHcoBblil,  HOPMATWBHbIA,  OMbITHO-CTATUCTUYECKWIA,  IKOHOMM-
KO-MaTeMaTU4YeCcKMii, OLieHKa YyBCTBUTE/ILHOCTU, MPOBEPKA YCTOMUMBOCTH,
npeaenbHbIi aHanms, AMCKOHTMPOBaHWE, KOMMNAYHAMPOBaHWE 1 ap.

SKOHOMMWYECKAsA CYLIHOCTb Galanco6020 memoda WHBECTULIMOHHOIO
NPOEKTUPOBAHMSA AeATENbHOCTM OpraHu3aLmi (NPeanpuATIS) 3aKHUaeTcs
B YCTaHOBMIEHW MAaTepMabHO-BELLIECTBEHHBIX U CTOMMOCTHBIX NPONopLii
B PacyeTHbIX MOKa3aTensX WHBECTULIMOHHOIO MpoekTa. C MOMOLLbIO AaH-
HOro MeToja NpoBepsieTcsl 060CHOBAHHOCTL PAcyeToB, B3aMMOYBsA3Ka pas-
[eNnoB 1 nokasaTeneii GU3Hec-nNnaHa NPoeKTa, HanpuUMep, pacueT MpPOoeKT-



HO-6a1aHCOBOM BEJOMOCTM OPraHu3aLmu, rae yYnTblBaroTCA f0/T0CPOYHbIe
1 KPAaTKOCPOUHble aKTUBbI OpraHu3auuy (Npegnpuatus), chopMupoBaHHble
B MpoLecce MPOEKTHON [eATeNbHOCTW, a Takke o6ecneyeHHOCTb CO6-
CTBEHHbIM KanuTasioM AOATOCPOYHBbIX M KPATKOCPOUHbIX 0653aTe/bCTB.
Takke npyu 6a71aHCOBOM MEeTOfe LOCTUraeTcs PaBeHCTBO COBOKYMHbIX WH-
BECTMLMOHHBIX 3aTpart Mo NPOoeKTY U UCTOYHUKaM WX PUHAHCUPOBaHNS.

Hopmamugnutii memood 0CHOBaH Ha UCMO/Ib30BaHNN HOPM 1 HOPMaTK-
BOB Pacxo/j0BaHWs PeCYPCOB Ha efiHLY FOTOBOIM NPOAYKLMM MPU pacyeTe
3aTpaT MHBECTULMOHHOIO NpoeKTa. HopMbl M HOPMATKBbI, MPUMEHSIEMbIE B
MHBECTULMOHHOM MPOEKTUPOBaHWUN, JeNdTCs:

* Ha HOPMbI 3aTpaT TpyJa (HOPMbI BbIPabOTKY B efMHNULY BPEMEHN);

* HOPMbl MCMOJb30BaHWA MaTepuasibHbIX PecypcoB (HOPMbl pacxoja
CbIpbs, MaTepuanos, TONAVBHO-3HEPTETUYECKNX PECYPCOBY);

* (DMHAHCOBbIE HOPMbI U HOPMATMBbI (HOPMbI aMOPTU3aLIMK, HOPMATUBbI
OTYMCNEHNS OT NPUBHLIN B BIOMKET U Ap.).

B MHBECTULMOHHOM MPOEKTMPOBaHUM HOPMATUBHLIA MeTOof Hawubonee
noseseH Npu pa3paboTke MIaHOBOI NMPOrpaMMbl MPOM3BOACTBA U peanusa-
LMK NPOAYKLMM MO NPOEKTY.

Onvimno-cmamucmuueckuii memod CHOPMMPOBAH Ha MCMOMb30BaHWM
pe3ynbTaToB NMPOV3BOACTBEHHO-X03SCTBEHHOM U (DMHAHCOBO-3KOHOMUYECKOIA
[eATeNbHOCTM  opraHmsauun  (NpegnpuaTus)-uHuumatopa npoekta. OH
npegnonaraet NPYIMEHeHVe B NPOLIECCe MHBECTULMOHHOTO NMPOEKTUPOBAHUS
CpefHUX CTaTUCTUYECKMX AaHHbIX O LEeHaX, pacxofe MaTepuanbHbIX pe-
CypcoB, 06bemMax MPOM3BOACTBA U peanv3auuy NpoayKuun, CpesHeMecsuy-
HOW 3apaboTHOW nnaTe, YTO OTpPaXKaeTcs B 6a30BOM nepuoge Tabnumu, 6us-
Hec-naHa MHBECTULMOHHOTO NPOEKTa B Ka4yecTBe 6a3nCHOW BENNUYMHBI /15
pacyeTa NMaHOBbIX MOKa3aTeseil MHBECTULMOHHON AeaTeNibHOCTU. OfHaKo
MCXOAHbIE MOKA3aTeNN, PacCUMTaHHbIE OMbITHO-CTATUCTUYECKUM METOZOM,
B MpoLecce MHBECTULIMOHHOIO MPOEKTUPOBaHWS KOPPEKTUPYHOTCA MUCXOAA
13 YCNOBWIA 1 NnaHa NPOEKTHOW LeATeNIbHOCTW.

DKoHomuko-mamemamuueckue memoost u modeau 06a3NPyOTCA Ha
CMOMb30BaHUMN 3KOHOMMUKO-MaTeMaTUYeCKuX Mogeneil M MnpuKNagHbiX
nporpamm, 4To obecneumBaeT aHann3 MHOXECTBA BapMaHTOB WUHBECTULM-
OHHOrO MpoekTa u BblIbop Hambosee LenecoobpasHoro (ONTYMabHOro) U3
HUX. TprMeHeHVe 3TMX MeTOAOB TpebyeT MaTemMaTW4ecKoro OnmucaHus
9KOHOMUYECKON 3aJa4n MHBECTULMOHHOMO NPOEKTUPOBAHUA U KCMEPTHOM
OLIEHKM MOMYYeHHbIX AaHHbIX. Hanbonee pacnpocTpaHeHHbIMU 3KOHOMU-
KO-MaTeMaTUYyeCKUMU MEeTOAaMu, WCMOMb3YeEMbIMUA B MPOEKTUPOBaHWM,
ABNAKOTCA: 3KOHOMETPUYECKME (KOPPensaLmMM, perpeccum), MeTodbl Teopum
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BEPOSTHOCTEN M MaTeMaTUYeCKOl CTaTUCTUKK (Teopusi urp, metod MoH-
Te-Kapno), maTtemMaTM4eckoro MpOrpaMMUpOBaHMs, MeTOAbl MMUTaLMK,
Teopuu rpados U ap.

B COBpeMEHHbIX YCNOBUSX PbIHOYHON NHHOBALMOHHO-OPVUEHTUPOBAHHO
9KOHOMMKMN Hambosbllee 3HayeHWe AN MOBbIWEHNS 3(EKTUBHOCTU WH-
BECTMLMOHHOIO MPOEKTMPOBaHMS UMEKOT METOAbI OLEHKN YyBCTBUTENbHO-
CTW, NPOBEPKMN YCTONYMBOCTYW, NPEAENbHOIO aHanm3a, HOpMbl NPUGLIIN Ha
B/IOXEHHbII KanuTan u ap.

OMEHKa uyecmeumeibHocmu no3BoNsAeT OLI|EHI/ITb HaCKOJIbKO Wn3Me-
HUTCA 3(hPEKTUBHOCTb MHBECTMLIMOHHOIO MPOEKTa, Kak MpaBWsio, OLEHKa
NpPoBOAUTCS Ha 6a3e MokasaTeneil IKOHOMNYECKOWR 3htheKTUBHOCTI NPOEK-
Ta: YNCTbIA ANCKOHTMPOBAHHbLIA A0X0[, (YMCTas NpuBefEHHas CTOMMOCTL),
MHAEKC PEHTabeNbHOCTH, BHYTPEHHSS HOpMa JOXOAHOCTY, AMHAMUYECKMIA
CPOK OKYMaemoCT, MPY M3MEHEHMW paHee 3amn1aHNPOBaHHbIX YC/IOBUIA ero
peanu3almmn UM BO3HUKHOBEHWUWN PUCKOB. AHann3 YyBCTBUTENBHOCTM MO-
)KET MCNOMb30BaTbCA ANSA BbISBNEHNS (HaKTOPOB, OKa3blBalOLMX Hamboslb-
LLIee BANSHME Ha 3KOHOMUYECKYHO, OHOXKETHYIO, COLMaIbHYHO 1 MHbIe BUAI
3(hheKTMBHOCTU MHBECTULIMOHHOIO MPOEKTUPOBaHWS (M3MEHEHME YMCTOrO
[0X0/ia B 3aBUCMOCTY OT U3MEHEHNS LiEH Ha Cbipbe 1 MaTepuasbl, 06beMOB
BbIMyCKa MPOAYKLMN W T. 4.), CPaBHWUTENIBHOIO aHain3a MHBECTULMOHHBIX
MPOEKTOB MPU MPUHSATUM PELLEHNS O BO3MOXHOCTM WX peamsaumn u
BK/FOUEHNS B IHBECTULIMOHHYHO CTPATErNIO U TAKTUKY OpraHu3aLmu.

Iposepxa ycmoituueocmu NO3BONSET NPEABUAETb X0 Pas3BUTUS CO-
ObITWIA B Nepuog, peanm3auyn UHBECTULMOHHOW aesTenbHOCTM. CornacHo
[laHHOMY MeTody pa3pabaTbiBalOTCs CLeHapuu pa3BUTUS paboT MHBECTU-
LIMOHHOTO MPOEKTa, Ha KOTOPbIe MOMYT OKa3blBaTb HEFATMBHOE BO3AECTBME
(haKTOpbl BHYTPEHHE 1 BHeLLHeN cpefbl. MpoBepKa yCTONUMBOCTY Npef-
nonaraeT onpefeneHVe NOTEHUMaNbHLIX [OXOA0B, MOTepb, MOKasaTenei
3hheKTMBHOCTN B pe3y/ibTaTe WHBECTULIMOHHOW AesTenbHOCcTU. Mpenmy-
LLeCTBOM AaHHOI0 MeTo/a SBNSETCA BO3MOXHOCTb OLIEHKW OfJHOBPEMEHHOIO
B/INSHNA HECKOMIbKMX MapaMeTPOB Ha KOHEYHbIA pe3ynbTaT MHBECTULMOH-
HOrO NPOEKTNPOBaHMS.

IIpedenvuvit ananuz NPEANONAraeT 0CYLLECTB/IEHNE KOHTPONS W yCTa-
HOB/IEHME NPUOBBLINLHOTO COOTHOLLIEHUS U3AEPXKEK U AOXOL0B OpraHu3aLmu
(NpegnpuaTis) B NpoLiecCe NMPOEKTUPOBAHUS U peann3aLmmy NHBECTULMOH-
HOI [eATeNbHOCTU. VIHCTPYMEHTapWii NpefenbHOro aHanmsa MoXeT ObITb
Mosies3eH MpW YCTaHOBMEHUW MAAHUPYEMbIX LEH Ha MpogyKumio, obbema
MPOA&X B MHBECTULIMOHHOM MPOEKTE 1 Ap.

Havbonee M3BECTHbIM METOAOM MPeAeSibHOro aHanu3a ABAseTCs onpe-
[leneHne mouku bezybvimounocmu, NPEACTaBNSIOLEA COBOM 06bEM MpO-
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M3BOACTBA W peanu3aLmmn NpoLsyKUMK, Npu KOTOPOM pacxofpl OyayT KOM-
MEHCMPOBaHbl AOX0AamMu, a Npy NPOM3BOACTBE W peann3alyn Kaxaon no-
Cregyroweii eAMHULbI NPOAYKLUM OpraHm3auua (npegnpustie) HauyumHaeT
nony4yatb Mprbbiib. TOUKY 6e3y6bITOYHOCTY MOXHO paccunTaTb B eAvHU-
Lax NpogyKuuu, B LEHEXHOM BbIPXKEHUN WU C YyY4ETOM OXMAAEMOr0 pas-
mepa npuobbIn. C NOMOLLLIO JaHHOTO NoKasaTesil MOXHO OnpejenvTb on-
TUMabHYI0 BeNWYMHY 06beMa MPOM3BOACTBA NPOAYKLMM B HATYpaslbHOM
BbIP@KEHUN WM BbIPYYKM OT peanvsalmn NpoayKumu; npoBecTy aHaius
(hMHAHCOBOrO COCTOSHWS OpraHu3aumun; paccymTaTb CPOK OKyrnaemocT
MHBECTULMOHHOIO NpoekTa W fp. Touka 6e3y6bITOYHOCTU B AEHEXHOM
BbIP@KEHUN MNPeACTaBNseT CO60 MUHUMANbHYIO BEMUUHY A0X0Aa, Mpw
KOTOpOIi NOSTHOCTBIO OKYNakTCs BCe U3LEPXKKU (MPpU 3TOM Npubbib paBHa
HY/10).

Hopma npubsiiu na en0xcennvlil Kanuman ONPeLenseT Lenecoob-
pasHOCTb NMaHMPYyeMbIX 3aTpaT B MHBECTULMOHHON AeATenbHOCTH, agdek-
TUBHOCTb MCMO/b30BaHNS MHBECTULMOHHBIX BMOXKEHWIA. B niaHMpoBaHMK
MHBECTULMOHHOI AesTeNbHOCTU UCMONb3YIOT CneaytoLe NOAX0Abl: cped-
HerozoBas HopmMa NpMBbLIAN Ha BAIOXKEHHBIW KanuTas, cCpegHerofoBas HopMa
NpubbINM Ha CPEAHION BENYMHY KanWTI0B/IOXEHWIA, CPefHAs Hopma
NpUGLINN Ha CPEAHIOKD BE/TMUUHY MHBECTULLMIA, CPeaHss HOpPMa MPUObIIN Ha
B/IOXKEHHBIA KanuTan no 6a1aHcoBOW CTOMMOCTW. OCHOBHbIMW MPenMYyLLie-
CTBaMW MPVMEHEHMSI HOPMbl NPUOGLIIN Ha B/IOXKEHHbLIA Kanutan B WMHBe-
CTMLMOHHOM NPOEKTMPOBAHWM BbLICTYNAKOT CreaytoLive: Haamume BO3-
MOXHOCTV OLeHNTb 3PMEKTUBHOCTL MCMO/b30BaHNA MHBECTMPYEMOTO Ka-
nuTana; OTCyTCTBME 3aBUCUMOCTU OT U3MEHEHUS 06BEMOB MPOJAX.

Cneyughuueckumu memooamu WHBECTULMOHHOTO MPOEKTUPOBAHNA AB-
NAOTCA ANCKOHTUPOBAHKE N KOMMayHAMPOBaHMe.

Juckonmuposanue NpefcTaBnseT coboii onpegeneHne ctoumocTt by-
JYWMX JOXO4OB OpraHvsauun (Npegnpuatis), Nonyvaembix B MpoLecce
peanu3aLn MHBECTULIMOHHBIX MPOEKTOB, NMYTEM NPUBEAEHUS UX K TeKy-
LLieMy MOMeHTY BpeMeHW. KoadhduumeHT anckoHTupoBaHus (K,) paccum-
ThiBaeTCS:

Ky=1/(1+1)", (1.1)

rae r — CTaBKa AMCKOHTMPOBaHWS, %;

N — NepUOoA AVCKOHTPOBAHNS.

MpuriBeeHMe ByayLLMX JOXOAOB K TEKYLLUEMY MOMEHTY BPEMEHW Npef-
rnofiaraeT NpPov3BeAeHMEe BEMYMHBI JAHHOTO YMCTOrO A0X0Aa M KO3ddu-
LUMeHTA JUCKOHTVMPOBaHNS:
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1

e (1.2)

roe CF; — BennMumHa 6yayLLero YUcToro Aoxofa OT peannsalym MHBECTW-
LIMOHHOrO MpOeKTa 3a Neprog n.

Komnaynouposanue — onpegeneHvie CTOMMOCTY JOX0A0B OpraH13aumm
(NpeanpusATYN) OT peanu3aLii MHBECTULMOHHbLIX MPOEKTOB, NPMBEAEHHOE K
onpeaeneHHOMY MOMEHTY B 6yayLueM (Kak MpaBuio, K KOHLY peanvsauum
npoekTa). KoagduumeHt komnayHamnposaHus (K,) 06paTHO nponopuyoHa-
NeH Ko3hULMEHTY ANCKOHTMPOBaHUS:

Ke= (1 +1)" (1.3)
CTonmocTb 6yayLLUX JOXOA0B NOC/e KOMMNAyHAMPOBaHUs 6yaeT paBHa:
CF- (I+n)". (1.4)

MeTOof, AMCKOHTUPOBaHWA GyaylWMX [OXO40B MOSyYns HauGosbluee
pacnpocTpaHeHWe B NPaKTVKe WHBECTULMOHHOIO NPOEKTUPOBAHUS W SBNS-
eTCs HEeoTbeM/IEMbIM 3/1EMEHTOM pPacueToB MoKasaTenei 3heKTUBHOCTM
MHBECTULMOHHbIX NPOEKTOB.

1.4. UuBecTHIIMOHHBIE PeCypPCchl U MOAXO/AbI K HX YIPABJIEHUIO

B npolecce OCYLLECTBNEHUS VHBECTULMOHHON [eATeNbHOCTU OpraHu-
3aumy  (NpegnpusTus) (UHAHCOBbIE BMOXEHWSI MPOXOAAT  CrefytoLme
cmaouu.

* NpuBneYeHne HMHAHCOBBIX PeCYpPCOB (COBCTBEHHbIX, 3aEMHbIX U MpU-
B/IEYUEHHbIX) B MHBECTULIMOHHYIO [EATeNbHOCTL NPeAnpUaTUS 1 hopMmpo-
BaHME X ONTUMa/IbHOI0 COOTHOLLUEHWA;

* HEMocpeacTBeHHOE OCBOEHKE MPON3BOACTBEHHOIO NpoLlecca, Npu Ko-
TOPOM CTOMMOCTb MHBECTULMOHHBIX PECYPCOB CTAHOBUTCS COCTaBHOI Ya-
CTbIO CTOMMOCTM 0ObEKTA BTOXKEHWUA;

* MOMTyYeHye 0X0/a, T. €. MPOLECC OKynaemocTh pecypcos. Takum 06-
pasoM, (hMHaHCOBbIE CPeACTBa B CBOEM ABUXEHUM MPeobpasytoTcs B MHBE-
CTMLIMOHHbIE pPecypcbl opraHuzaumm (npeanpustus). CneaoBatenbHO,
MOXHO YTBEPXXAATb, UTO NpoLiecc 06pa3oBaHUs MHBECTULMOHHBIX PECYPCOB
HauMHaeTcs ¢ MOMeHTa NPMOGPeTeHMS MHAHCOBBIX CPE/CTB M 3aBepLUIaeTCs
peanmsauyeii roToBoli NPoAyKLMN.

op uneecmuyuonnvimu pecypcamu 6 wupoxom cmuicie Cnefyet rno-
HUMaTb (PMHAHCOBblE W He(hMHAHCOBbIE aKTUBbLI OpraHu3auumn, hopMupye-
Mble B MPOLIECCE MHBECTULIMOHHOW eATeNbHOCTU W BMIOXEHHbIE HA [0Nr0-
CpO‘-IHOVI OCHOBE C UeNbH OoCyulecTBieHMA npouecca pacllMpeHHOro Boc-
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MpPOM3BOACTBA, MPEANOoaralolero HOBOE CTPOWTENbCTBO, PacLUMpPeHMe
[elCTBYIOWMX NPeanpuaTUil, UX PEKOHCTPYKLMIO, TEXHUYECKOe Mnepeso-
OpY>KEeHUe, MOAEPHU3aLMI0 060pyLOBaHNS.

PaclumpeHHOe BOCMPOU3BOLCTBO — BaXHasd U HEOTbeM/IeEMast 4acTb CO-
BPEMEHHBIX PbIHOYHbIX OTHOLLEHWIA, OKa3blBakLLas BMSIHWE Ha (hUHAHCO-
Bble pe3y/bTaTbl M YCTOMYMBOCTb Pa3BUTUS NPEANPUATUA, SBAAIOLLAACS
onpesensoLLmMM YCI0BUEM AJ1 MMMOPTO3aMELLEHUNS W peLleHNs NPo6/ieMbl
YCTOWYMBOTO Pa3BUTUA NPEANPUATUIA B COBPEMEHHOI 3KOHOMYIKE.

B KayectBe 06bekTa (HOPMUPOBAHUA WHBECTULIMOHHBLIX PECYPCOB
NpeanpusaTMA BbICTYNaeT COGCTBEHHbIA M 3aEMHbIA KanuTasl, a OCHOBHOW
Le/blo BeAeHNs 3(eKTMBHON NPON3BOACTBEHHO-PUHAHCOBON [AeaTeNbHO-
CTU ABNSETCA MOCTPOEHME CTpaTernn ynpaBneHWs UHBECTULMOHHBLIMU pe-
cypcamu ¢ No3nLMKM pocTa NoLABNEHHOW CTOMMOCTH.

Takum 06pa3oM, NOL uHeecmuyuoHHLIMU pecypcamu OPraHU3aLnn ¢
y3kom cmblcie CNefyeT MOHUMATb COBCTBEHHble (DMHAHCOBbIE CpeacTBa
(NpuBbINb, aMOPTU3ALMOHHbIE OTUMCIEHMA U T. 4.), HanpaB/iseMble Ha UH-
BECTULIMOHHbIE LENN, U NPUB/EKAEMbI 3aeMHblii Kanutan (6roaXKeTHble
CpeAcTBa, CpescTBa PMHAHCOBO-KPEANTHBIX OPraHv3aLuii, MHHOBALMOHHbIX
hOHAOB U T. A.), TAKXKe HEOOXOAMMBIA ANt OCYLLECTBNEHUS 3(h(EKTUBHO
MHBECTULMOHHOW [eATeNbHOCTWM MpPeanpuaTus, MPOBOAMMON C LEMbo
KOMMJ/IEKCHOM PEKOHCTPYKLMM U MOAEPHU3aLMM MPOU3BOACTBEHHBIX MOLL-
HOCTEWA.

CyLLHOCTb MHBECTULMOHHBLIX PECYPCOB HEOOXOAMMO paccMaTpmBaTh Ha
Makpo- (cTpaHa), Me30- (PEervoH, BWA 3KOHOMWYECKON AesTeNbHOCTU) W
MWUKPOYPOBHSX (OpraHv3aums, npou3BOACTBO, nNogpasgeneHve u T. 4.).
Ha mukpoyposne TNOf  uneecmuyuonnvimu pecypcamu OpraHnsaLnn
(NpegnpusATKS) cneayeT NOHUMATbL (IMHAHCOBbLIE W HEPUHAHCOBbLIE aKTUBbI,
MCTOYHMKOM 06pa3oBaHMsi KOTOPbLIX SABMSETCS COOCTBEHHbI U 3aeMHbIl
(NpuBNEYEHHbIN) KanuTa, B/IOXKEHHblE Ha AAUTENbHOE BPeMsi C LESbio
pasBUTUA OpraHu3auymn, NOCPeCTBOM HOBOrO CTPOUTENLCTBA, KOMMIEKC-
HO PEKOHCTPYKLMM N MOAEPHM3ALMMN C Liebi0 TEXHUYECKOrO NepeBoopy-
YXEHMA feliCTBYIOLLEr0 NPOM3BOACTBA, BHEAPEHUS MHHOBALMOHHON TEXHUKM
1 TeXHONormn. Ha maxpoyposne uneecmuyuonnsie pecypcet NPeCTaBNA0T
CO6OI COBOKYMHYIO BEANYMHY (DMHAHCOBbIX U He(MHAHCOBbIX aKTUBOB
opraHusauuii (gaHHOW CTpaHbl), HEMOCPEACTBEHHO B/IOXEHHYK B COBEp-
LLIEHCTBOBAHMWE MPOM3BOACTBEHHOIO MOTEHLMaIA U BOCMPOU3BOACTBEHHOIO
npoLiecca € Le/blo pocTa KavecTBa U KOHKYPEHTOCMOCOBHOCTH MPOLYKLMM
Ha 0TeYeCTBEHHOM W MUPOBOM pblHKaxX. OCOBGEHHOCTbIO MHBECTULMOHHbIX
PECYPCOB SIB/ISIETCA BO3MELLEHME HE TOSIbKO M3Pacxof0BaHHOIrO KanuTana
(Mcnonb3oBaHHbIE ChIpbe U MaTepuasbl, M3HOLLIEHHOE 060PYAOBaHUE), HO U
npuobpeTeHne [OMOMHUTENBHO 60/1ee COBEPLUEHHBIX U 3PHEKTUBHBIX
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CpefcTB MPOM3BOACTBA, MOCTOSIHHOE MOBLILLEHWE KBanMuKaumm paboT-
HWUKOB ¥ Ap.

B vact knaccumkaumm UHAHCOBLIX PECYPCOB LIeIecoobpasHo Bbl-
[enatb cobcmeennbie WHBECTULMOHHbBIE PECYPChI OpraHu3aumm, chopmu-
pOBaHHble M3 COBCTBEHHBLIX WMCTOYHMKOB (MPUOLINbL, aMOPTU3aLMOHHLIE
OTUUCNEHNSA U Ap.), U 3aemnbie (npueneuentvie) UHBECTULMOHHBIE pecypchbl
opraHusauuy (MpeanpuaTus), 06pasoBaHHbIE MOCPEACTBOM MCMO/b30BaHUS
33EMHOr0 U MpWBAeYeHHOro Kanutana (6aHKOBCKWUI KpeauT, BHIKETHbIe
accurHoBaHus, CpesCcTBa MHHOBALMOHHOIO hoHAa 1 ap.).

BaxHeWwmMM HanpaBieHnemM CTpaTerMyeckoro njaaHWpoBaHWUsA B OTeye-
CTBEHHbIX opraHusaumnax (NpegnpusaTuax) LOMKHO cTaTb 3MEKTMBHOE
ynpaBneHve MHBECTULMOHHLIMU Pecypcamun. Ynpaeienue uneecmuyuon-
HbIMU pecypcamu NPEACTABNSET CO60/ KOMMIEKC Mep, HamnpaB/eHHbIX Ha
pauvoHanu3aumio npoLecca opM1POBaHUA U BNOXEHNS MHBECTULMOHHBIX
PECYPCOB C Y4ETOM MaKCMManbHOW OTAa4M Ha BOXEHHLIN KanuTanm pocTa
[06aB/IEHHO CTOMMOCTH.

Noj ynpaBieHneM MHBECTHIMOHHBIMH pecypcamMu Ha MaxkpoyposHe
CledyeT NMOHUMAaTb KOMMJ/IEKC Mep MO (DOPMUPOBaHUMIO 3D(EKTNBHOI UHBE-
CTMLUMOHHOW NOMMTUKN Ha YPOBHE HaLMOHA/IbHOM 3KOHOMUKW U MOBbILLIE-
HUIO YPOBHS €€ WHBECTULMOHHON NPUB/EKATENbHOCTU; Ha MUKpoypoeHe —
pa3paboTKy KOMM/EKCa MepPONpUATWIA MO YNpPaBfeHNO COBCTBEHHLIMU W
33EMHbIMM UHBECTULMOHHLIMI PECypcaMun 1 OMPeAeNeHno UX ONTUMasib-
HOFO COOTHOLLIEHUS.

YnpaBneHne WHBECTULMOHHBIMU pecypcamy Ha MaKpOypoBHE Mpes-
CTaB/eHo Ha puc. 1.1.

| YrnpaBneHye UHBECTULIMOHHBIMI Pecypcami HaLMOHAbHON 3KOHOMWUYECKOI CUCTEMbI |

| AHann3 0cobeHHOCTel (PyHKLMOHMPOBAHUS CEKTOPOB HaLMOHAIbHOW 3KOHOMUKM |

v
[ OLeHKa VHBECTWLMOHHOM NPUBEKATENbHOCTY HALMOHAIbHOW 9KOHOMUKM |
¥

AHanuns l*)I/IHaHCOBOFO noTeHUMana n VIHBECTI/ILJ,VIOHHOVI npuBNeKaTe/IbHOCTA
HaLI|I/IOHaI'IbHOI7I 9KOHOMUKU
I

¥ ¥
Bufibl 3KOHOMUYECKOI [eATeNbHOCTY ¢ BW/ibl 3KOHOMUYECKOI AeATENbHOCTH
VHBECTULIMOHHO-NPUBNEKATE bHbIE VHBECTULIMOHHO-HENPUBEKaTeNbHbIe
v v
Komnnieke MeponpusTvid no ynpasneHuto Komniekc Mep No MOBbILLEHNO YPOBHS
VHBECTULMOHHBLIMI pecypcamm VHBECTULIMOHHOI NPUB/EKATENbHOCTM

Puc. 1.1. ¥YnpasneHne NHBECTULIMOHHBIMU pecypcamm
B HaLI0Ha/IbHOM 3KOHOMWYECKOI cucTeme
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Kak crnefyeT u3 cxembl, MPMBEAEHHOR Ha puc. 1.1, ynpaBnieHue VHBe-
CTULMOHHBLIMWM  pecypcamy  HalMOHaNbHOW  3KOHOMWUYECKON  CUCTEMBI
[OMKHO BK/OYaTb OLEHKY WMHBECTWULMOHHON MpWB/EKATENbHOCTY BUAOB
3KOHOMMYECKOIN [edaTeNbHOCTU opraHusauuii (NpeanpusTuii), Ha OCHOBE
Yyero paspabaTbiBalOTCA MEPOMPUSTMS MO MOBBILUEHWKO YPOBHS WHBECTU-
LIMOHHOW NPUBNEKATENbHOCTU, & TaKXXe N0 YNpaB/ieHWI0 NHBECTULMOHHBLIMU
pecypcamy OpraHu3auym, BK/4Yas BblOOP MHBECTULMOHHBLIX MPOEKTOB W
OLEeHKY ath(heKTUBHOCTU UX BHEAPEHUS.

CTpateruns ynpasfieH1s UHBECTULMOHHLIMW PECYpCaMmn Ha MUKPOYPOBHE
(B pamkax opraHusauun (NpeanpusTvs), nofpasfeneHws) npeacTaBnseT
CO00  MHOrohakTOpHYHO 3agady, MpeanonararoLlyd  BO3MOXHOCTb
HaXOXAEHUA HECKONbKMX peLleHnid A1 3PdeKTUBHONO OCYLLECTBAEHUS
MHBECTULMOHHON [eATe/IlbHOCTW, YTO B CBOK 04epedb TpebyeT yueTa u
TLaTeMbHOr0 aHan3a MHOXECTBa (PaKTOPOB Ha CTaAuu MIaHUPOBaHNS.

1.5. MeTonuku oneHKH 3 (PeKTUBHOCTH yNPaBJIeHH
HHBECTHIIHOHHBIMH pecypcaMu

VcTokn aHanmsa npobneM ynpasfieHns UHBECTULIMOHHBIMU pecypcamm
HalL/IM CBOE OTPaXKEHWE B Teopusx KanuTtania, (hakTopoB NPOW3BOACTBA U
9KOHOMWYECKOTO POCTa, WUCMOMBb3YHOLWMX MHOXECTBO KPUTEPUEB OLIEHKM
ahthekTBHOCTA. MO3TOMY MpUMEHSIEMblE B MUPOBON MPaKTUKe nokasa-
meJjlui OUEHKU ¢uuaucoebtx pe3yiomamoe ,qeﬂTeanOCTVI OpraHVI3aLI|VII/I
(NpeanpuATUs) MOXHO 06BEAUHUTL B TPM OCHOBHBIX K/lacca, Xapaktepu-
3YIOLWMX C TOYKM 3pEHUs Liefeil opraHu3auum ee passuTue 1 MoBbllLeHVe
3(pheKTBHOCTM MPOM3BOACTBEHHON AEATENbHOCTU: MOKAa3aTe/M HWU3KOro
YPOBHSA, NpejnonaratoLLme NnLLb BbIXXMBaHWE Ha PbIHKE; NOKa3aTenu cpes-
HEro YPOBHSA, Y4MTbiBalOLLME MOBbILEHNE 3NEKTUBHOCTA MPOM3BOL-
CTBEHHOW [eATeNIbHOCTN OpraHu3auuuy; nokasaTesin BbICOKOrO YPOBHS, Xa-
pakTepusytoLe 1 obecneymsatoLLyie KOMNIEKCHOe Pa3BUTUE OpraHu3aLlum
(npeanpusATUA).

Ilepevtit yposens uenesvix napamempoe HYHKUNOHVPOBAHWS OpraHu-
3aumu (NpeanpvATUA) NpesnonaraeT ee BbDKMBAHWE Ha PbIHKE U CTPEM/IEHNE
K JOCTUKEHUIO MaKCUMa/ilbHO BO3MOXHOM npubblin. B Muposoit Teopum
(hPMHAHCOBOr0 MeHeMKMeHTa Hambonee 4acTo WCMOMb3YHTCA MoKasaTenu
npubbINK:

* EBIT (Earning Before Interest and Taxes) — npubbinb A0 BblYeTa
Ha/I0roB M MPOLLEHTOB MO 3aeMHbIM CpeacTBaMm;

« EBITDA (Earning Before Interest and Taxes, Deprecation and Amor-
tization) — Npu6bINb [0 BbIYETA HAMOrOB, MPO-LEHTOB U HEAEHEXHbIX pac-
X0[0B;
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* NOPAT (Net Operating Profits After Taxes), nnn NOPLAT (Net Oper-
ating Profits Adjusted Taxes) — uncTtas onepaumoHHas NpuobLIb 3a BbIYETOM
CKOPPEKTUPOBAHHbLIX HA/I0M0B, HO [0 BbIM/aTbl NPOLEHTOB.

B oTeuecTBeHHON MpakTWKe K AaHHOMY Kfiaccy nokasateneli crnegyet
OTHECTM 3KOHOMMWYECKYHO, OYXTranTepcKyto, YACTYIO NPUOBLISb, a Takke no-
KasaTenu Bas10BOrO W YUCTOr0 JOX0JA.

MonoxmTenbHas COCTaBAAOLLAA MPUMEHEHWS MNoKasaTeneldi [aHHOM
rpynnbl 3aK/04aeTcs B HarngfgHoOCT M OTHOCUTENbHOI MpoCcToTe (hopmu-
poBaHUsA (PUHAHCOBOIO pe3ynbTaTa LeATe/lbHOCTY opraHusaummn (npegnpu-
ATnsa). OfHaKO LUMPOKOE NPUYMEHeHVe Mokasateneil Npubbin B KayecTse
KpUTEpUs MakCUMU3aLMN UMEEeT CrefyroLmne HeJoCTaTKN: He YUYUTbIBalOT
«KayecTBO» [IOXOA0B, & TaKkKe PUCK UX HEMOMYUYEHUS; HE MO3BONAIOT OLle-
HUTb 3(PEKTUBHOCTL YNpaB/eHUs MHBECTULIMOHHBLIMW pecypcamu opraHu-
3aLMK; He MOTyT 6bITb UCMO/b30BaHbI, €C/N albTEPHATUBHbIE BApUaHTbI NPy
MHBECTULMOHHOM aHa/n3e pasnnyaloTcs BeNMUMHOM 1 BpeMeHeM MoCTyn-
NeHust NPOrHO3MpYeMbIX 40X0A0B.

[nsa ycTpaHeHns HedoCTaTKOB MOKasaTesieil MakcMMm3aLmm npubbiiv B
80-90-x rr. XX B. 6bl/10 BBEJEHO MOHATHE «CBOOOAHbIE JEHEXHbIE MOTOKN»
(Free Cash Flow — FCF), a BmecTe ¢ HUM 1 nokasatenb CF (Cash Flow) —
«MOTOK NaTeXen», OTHOCALLMIACA KO emopomy Kaaccy Kak nokasaTenu
MOBbILLEHNS 3(PEKTUBHOCTM MPOM3BOACTBEHHON AeATENbHOCTU. B 3KOHO-
MWYECKO MpPaKTUKe TaKkKe CTa/l UCMO/b30BATbCA MOKAa3aTeNlb «AWCKOHTM-
poBaHHble feHexxHble noToku» (Discounted Cash Flow — DCF), yunTbl-
BAOLLMI C NOMOLLbIO ANCKOHTHOW CTaBKM (hakTOPbl BPEMEHM W PUCKA.

MpumeHeHne CF uMeeT pag nperMyLLecTs: 60/bLluas MUHPOPMATUBHOCTb
MO CPaBHEHUIO C NoKasaTensMm nNpubbINv; XapakTepusyeT MHBECTULMOHHbIE
BO3MOXHOCTUW OpraHu3auum; onpegensieT BO3MOXHOCTU ee CaMO(DMHAHCK-
pOBaHWs; yBeNMYeHWe JaHHOrO NnoKasaTens CBUAETEbCTBYET O CTabUIbHOM
paboTe opraHusauun (npegnpuatus). K HefocTaTkaM MOXHO OTHECTU:
C/IOXXHOCTb pacyeTa; HefocTaTouHas 3(MeKTUBHOCTb abCOMIOTHBLIX MOKa-
3aTefnieli C TOUKM 3peHns ynpasneHus. MocnegHee onpegenseT NOTpe6GHOCTL
B pacueTe CMeayloLmnxX OTHOCUTENbHbIX NokasaTeneid: a) apheKTMBHOCTb
co6CTBEHHOrO Kanutana; 6) ahheKTUBHOCTb 3aeMHOr0 KanuTana; B) 3g-
(DeKTMBHOCTb COBOKYMHOro Kanutana. Takum obpasom, metog DCF He
MOAXOAWT B KaUecTBe Orneparopa A/1a OnepaTvBHOIO W TEKYLLErO yrpasne-
HUA MHBECTULMOHHBIMU pecypcamu opraHmsaLuu (Npesnpustus).

Memoo onpeoenenus s¢ppexmusnocmu uneecmuyuti (ARR) Xapaktepu-
3yeTcsa CnegyroLwwym: BO-NePBbIX, OH HE MpPeAnosaraeT AUCKOHTUPOBaHWS
MoKasaTesieil [0Xofa; BO-BTOPbIX, [OXO[ ONpefensercs Mokasaresem uu-
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cToli npubbinyn PN, 04HAKO ero UCnosb3oBaHWe B pacyeTax He Mo3BosiseT
YYeCTb BPEMEHHYIO COCTaB/AOLLYIO AEHEXHbIX MOTOKOB.

O6LWuii HegOCTaTOK PacCMOTPEHHbIX MOKasaTesieil BTOPOro Kracca 3a-
K/IHOYaeTCs B BO3MOXHOCTM Pas/IMYHOrO MX TONKOBaHMs. MosTomy B Mu-
pOBOV MPaKTUKE YMNpaBNeHWNs (PMHAHCOBLIMM pe3ynbTaTamy OpraHu3aLmm
BCe 6O/bllee NpeanoyvTeHVe OTAaeTCA He OTAe/bHbIM MoKasaTensm, a ux
cuctemam, Hanpumep, Du Pont, Pyramid Structure of Rations, ZVEI, RL.
[aHHble cucTembl MokasaTeneil OCHOBBLIBAKOTCS Ha LEeNeBbIX MapameTpax
BTOPOro YPOBHS M MPeANONaraloT MoBbiLeHVe 3PHEKTUBHOCTU NPOM3BOA-
CTBEHHOWN AEATENbHOCTM OpraHM3aunn(npeanpuaThs) ¢ y4yeTom addek-
TMBHOIO BO3BpaTa BIOXKEHHOTO KanuTana.

Cuctema (hmHaHcoBOro koHTpons Du Pont, nonyymsluas camoe LWmvpo-
KOe pacrnpocTpaHeHue. B ee ocHoBe — koaththmumeHT ROE (Return on Equi-
ty), KOTOpbI/ MOKa3biBaeT OTAayy Ha BIOXKEHHbIN KanuTan U oTpaXKaeT 3d-
(heKTMBHOCTb MCMO/b30BaHNSt MHBECTULIMOHHBIX PECYPCOB.

O6beaVHNTL NMoKasaTeny peHTabeNbHOCTM NPOAAX U 060payMBaeMoCTy
aKTVBOB MO3BO/ISIET NOKa3aTe/lb peHTabenbHOCTM akTnBoB ROA (Return on
Assets).

B 3KOHOMUWYECKOI NmMTepaType He CYLIECTBYET eJUHOr0 MHEHMS Mo Mo-
BOAY TOr0, Kakoil MMEHHO MoKasaTesb ABNAeTCa Hanbosee MHHOPMATUBHBIM
B KayecTBe 3HaMeHaTens fpw pacyeTe HOPMbI BO3BpaTa MHBECTULMIA: WH-
BECTMPOBAHHbIA Kanutas, CO6CTBEHHbIA KanuTan, YACTbIA 060POTHBbIN Ka-
nuTan WM BeIMYMHA BCEX aKTVMBOB. [pu MCMOMb30BaHMM B 3HaMeHaTesne
pesy/bTUPYIOLLEr0 NOKasaTens BeANYMHbI WHBECTMPOBAHHOIO KanuTana
NpUMeHsieTcs cucTema nokasatenein ROI (Return on Investment).

MpuMmeHeHWe cucTeM nokasateneid ROE (ROI) nmeeT cnegytolime oT-
puuaTe/bHble CTOPOHbI: HE YYMTbLIBAETCA CTEMEHb pUCKa MPUHUMAEMbIX
peLLeHniA B 0611acTW ynpaBfieHs1 UHBECTULMOHHBIMW PecypcaMmn opraHu-
3aumm  (NpefanpusThs); CYLLECTBYET HEKOTOpPOe MpOTMBOPEYME Mexay
CTpaTernyeckuMmn 3agayamy OpraHuzauum U TeKyWUMKU (UHAHCOBbIMM
pesy/nbTaTaMu; 3HaYeHne pPe3ynbTUPYHOLWMX MoKa3aTeneil peHTabenbHOCTM
MOXET HETOYHO OTpaXKaTb OTAaYy Ha B/IOKEHHbIA KanuTas, Tak Kak Moka-
3aTefn, Ha OCHOBE KOTOPbIX CTPOSATCS aHaIM3MPYEMbIE CUCTEMbI, BbIPXKEHbI
B JEHEXHbIX efUHMLAX Pa3HO BPEMEHHOW OLEHKW; HeafleKBaTHO OTpaXka-
€TCS pea/ibHas BENMYMHA MPUObLIIN OpraHm3auun; GyxranTepckme gaHHble
HE YYMTbIBAIOT BPEMEHHYK CTOMMOCTb AEHEr M PUCKM MHBECTOPOB; MOKa-
3aTeNn peHTabeNbHOCTN KOHKPETHOM opraHu3aumum B HeflOCTaTOYHON Mepe
KOPPEenMpYyoT C ee peasibHol CTOMMOCTBbIO.

B Pecnybnuke benapycb B pamkax BTOpPOro Kfiacca MoKasaTenei
Hanbosee LUMPOKOE pPacnpoCTpaHeHue MOMYYUN: YUCTbIA AUCKOHTMPO-
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BaHHbIn goxog (NPV — Net Present Value), nHaekc peHTabensHOCTU MHBe-
ctmumin (Pl — Profitability Index), BHyTpeHHss Hopma npubbinn (IRR — In-
ternal Rate of Return), AMCKOHTMPOBaHHbLIN CPOK OKynaemocT (DPP —
Discounted Pay-back Period), moguguLmpoBaHHas BHYTPEHHSS HOpMa
peHTabensHocT (MIRR — Modified Rate of Return).

BenuuuHa wucmoit ouckonmuposannoti cmoumocmu (NPV) npefcras-
NseT cob60i BaXKHEWLLWIA KpUTepuiA, MO KOTOPOMY OMPefenstoT Lenecoob-
pasHOCTb MHBeCTMpOBaHWA B NpoekT. NPV XxapakTepusyeT COBPeMeHHYH
BE/IMYMHY 3(ppeKTa OT OyayLlei peannsaumm UHBECTULMOHHOIO MPOeKTa.
MonoXxuTenbHOM OCOBEHHOCTLIO MPUMEHEHNA [aHHOTO MOoKasaTens AB/s-
€TCS BO3MOXHOCTb NMPOrHO3MPOBaHWS YPOBHA [0X04a OT WCMO/b30BaHUs
MHBECTULMOHHBIX PeCypcoB. HegoctaTkamy BbICTYNarT HEOAHO3HAYHOCTb
MPOrHO3MpPOBaHUA 1 (HOPMUPOBAHMA LEHEXHOIO MOTOKAa OT MHBECTMPOBa-
HUA, a Takxke npobrema BbIbopa CTaBKN AUCKOHTUPOBAHNA.

Hnoexc penmabenrvnocmu ungecmuyuii (P1) ABNSETCA OTHOCUTENIbHBIM
nokasaTesemM 3(PEeKTUBHOCTU WMHBECTULMOHHBLIX BIOXEHWIA U XapaKTepu-
3yeT YpoBeHb [OXOJ0B Ha efMHULY 3aTpat. NonoXuTensHas 0Co6eHHOCTb
npuMeHeHns Pl 3aK104aeTcs B BO3MOXHOCTY PaHXUPOBAHUA NMPOEKTOB Mpu
OrpaHNYeHHbIX WUHBECTULMOHHbLIX PeCcypcax, HefoCTaToOK — B CNOXHOCTU
pacyeTta n OTHOCUTE/ILHON MHTEPNpPeTaLyUn €ro pe3ynbTaTos.

Buympennss nopma npubeiiu (IRR) npeactaBnseT co60i CTaBKy Auc-
KOHTa, NpU KOTOPOI [0X04bl paBHbl UHBECTULMOHHLIM 3aTpatam. K fo-
CTOVMHCTBaM WCMO/b30BaHUA AAHHOTO KPUTEPWUS MOXKHO OTHECTU OTHOCK-
Te/IbHYKO NPOCTOTY pacyeTa M COOTBETCTBUE BYXra/ITEPCKOA OTHETHOCTM.
HepocTtaTkaMmu fIBNSKOTCSA UCMOMb30BaHNME OTHOCUTENbHBIX, & He abcontoT-
HbIX BE/IMYUH; OTCYTCTBME yyeTa afbTePHATUBHOM CTOMMOCTW UCMO/b3ye-
MbIX (DUHAHCOBLIX PECYPCOB U MHBECTULMOHHBIX PUCKOB.

Moougpuyuposannasn enympennss nopma penmadenvrocmu (MIRR) Xa-
pakTepusyeT [OXOL OT B/IOXKEHWIA COOGCTBEHHbLIX CPEACTB MPOLEHTOM rO-
[0BbIX, T.e. NPOLEHTOM €XEerof4Horo npupocta Kanutana. Vicnonb3osaHue
[AaHHOIO KpUTEpPUS HanpaB/ieHO Ha paspeLueHne npoTmeopeyuns mexay NPV
n IRR. HecmoTtpa Ha 310 MIRR 0651afaeT psgoM HefoCTaTKoB, 06YycnoB-
NEHHbIX TEM, YTO MPW ero pacyeTe MO e4UHOI CTaBKe AVCKOHTUPOBaHUA
KOMMayHAUPYIOTCA He TOMbKO MOSIOXKMUTESIbHbIE MPUTOKU AEHer B Te MO-
MEHTbI, KOrga CTOMMOCTHas OLEHKa pe3y/bTaTOB MpOeKTa MpeBbILaeT
CTOVMOCTHYIO OLEHKY TEeKYLUMX 3aTpaT Mo Hemy, HO W OTpuuaTe/bHble
NPUTOKM.

Huckonmuposannuiii  cpok oxynaemocmu uneecmuyusi (DPP) npeg-
CTaBNsET COOOI BPEMEHHOI Nepnog, B TeHeHNe KOTOPOro UHBECTULMOHHbIE
[0X04bl MOKPbIBAKOT WHBECTULMOHHbIE pacxoAbl. [MpuBnekaTenbHOCTb
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NPUMEHEHUS [AHHOrO MoKasaTens CBA3aHa C OTHOCWUTENbHONW NPOCTOTOM
MPOBOAMMbIX PacyeTOB 3aTpaT M Pe3y/bTaToB, a TakkKe HarfisgHOCTbH
onpefeneHnss Cpoka BO3BpaTa BAOXKEHHbLIX WMHBECTMLMA. CyLeCTBEHHbIN
HEJOCTaTOK — MpMBA3Ka METoAa K YYeTHbIM [aHHbIM, OH He 06nagaeT
CBOCTBOM aAAWTUBHOCTM W HE YYWUTbIBAET a/lbTEPHATMBHYIO CTOMMOCTb
NCMO/b3YEMbIX MHBECTULMOHHbLIX PECYPCOB.

Mpowncxopasilas B HacTOsILLEE BPEMS NEPEOPUEHTALMS LieNIeBbIX KpUTe-
pVeB Ha MakKCUMK3aLMIO CTOMMOCTW 06YCfoBufa MOsIBIEHWE B MUPOBOM
MPaKTUKe «CTOMMOCTHbIX» TEXHOMOrWIA YNPaBfieHUs WHBECTULMOHHBLIMM
pecypcamu, Cnoco6CTBYHOLLMX CO3AaHuMto Lienoyvek ctoumocTn (Value Based
Management), T. e. mpemsezo u naubonee ébicoko2o Kaacca NoKasartenel
passuTus opraHusauun: EVA, CVA, DCF, MVA, SVA u ap.

CornacHo MNOMOXEHWSM 3KOHOMWYECKOA Teopum, KanmTan npuyMHO-
)KaeTcsl B CNy4ae, €C/IM 3KOHOMUYECKME BbIFOAbI, MOMyYeHHble OpraHu3a-
LMeld OT NCMOMb30BaHUA AO/ITOCPOYHBIX PECYPCOB, MPEBbILIAT 3KOHOMU-
Yeckue 3aTpaTbl Ha UX MpuBMeYeHne. I Ha06OPOT, ecnn NOMYYEHHbIE Bbl-
roAbl MeHbLLE BEMIMYMHBLI CTOMMOCTY KanuTana, TO opraHu3aums Heagdek-
TUBHO ero ncnonb3yeT. CTpem/eHne K oLeHKe 3(h(heKTUBHOCTM UCMO/b30-
BaHMA KanuTana, a, CefoBaTe/lbHO, M MHBECTMLMOHHBIX PECYPCOB, U Npu-
BE/I0 K MPUMEHEHMIO B 3KOHOMMYECKOW NPAaKTUKE NOKa3aTeNsi dobaenennoi
cmoumocmu (EVA — Economic Value Added).

JobaBneHHas CTOMMOCTb AB/SETCS YHUBEPCA/IbHLIM NOKas3aTeneM, Ko-
TOPbIi MOXHO MCMONb30BaTh /11 (PMHAHCOBOIO aHan3a, ynpaBneHns UH-
BECTVLMOHHBIMM Pecypcamn ¢ No3uuym pocTa COBOKYMHOI CTOMMOCTM Op-
raHmsauun. CornacHo Metoauke EVA npeanpustie paccMaTpyBaeTCst Kak
HEKWUIA MPOEKT C Haya/lbHbIM KanuTasioMm, KOTOpbIA UMeeT onpefeneHHyo
cToMmocTb. Ecnm B Kaxapblii nepuof KoMMaHwWs 3apabaTbiBaeT POBHO
CTO/IbKO, CKOMIbKO COCTaBNSAKT CPeAHEB3BELLEHHbIE 3aTpaThl Ha KanuTas, TO
[OMCKOHTMPOBAHHAA CTOMMOCTb ee CBOGOAHOIO [EHEXHOro NnoToKa 4O/HKHA
ObITb B TOYHOCTM paBHa BE/IMUMHE MHBECTUPOBAHHbLIX PeCypcoB. KoMnaHus
CTOWT GO/bLLE WSIN MEHBLLE, YEM €€ MHBECTMPOBAHHbIN KanuTasl, MLLb B TOW
Mepe, B KaKoi OHa 3apabaTbiBaeT 60/bLUE UM MEHbLUE CBONX CPeaHeB3Be-
LUEHHbIX 3aTpaT Ha Kanutas. Takum 06pa3oM, HagbaBka MM CKnaKa K UH-
BECTVMPOBaHHOMY KanmTany A0/MKHa ObITb paBHa MPUBELEHHON CTOMMOCTM
6yayLueii 3KOHOMUYECKO NPUOLIIN KOMMaHUN. PasHULa Mexay [OX04HO-
CTbtO NPOEKTa (OpraHM3aLun) 1 CTOMMOCTLIO KanuTana v ecTb dobasnennas
CMmoumocms.

Takum obpasom, EVA xapakTepusyeT 3KOHOMWUYECKYH NpuObIIb opra-
Hu3aumm (NpegnpuaTus), T. €. ONPeaensieT, CKOMbKO OHO 3apaboTaeT ¢ yue-
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TOM YMyLLEHHOW BbIrofbl, BO3HUKAIOLLEN M3-33 HEBO3MOXHOCTN BJIOXUTH
MHBECTULMOHHbIE PECYPChI aNlbTePHATUBHBLIM CMOCO60M (B ApYroii 6usHec,
Ha 4eno3unT, B ()OHAOBbIN PbIHOK).

Mog nokasatenem EVA NOHWMaKOT 4YWCTYHO Npubbiib OT MNPOW3BOA-
CTBEHHOMN [AeATeNbHOCTW, YMEHbLUEHHYHO Ha 3aTpaTbl Ha kanuTtan. Cyule-
CTBYET HeCKO/IbKO CMoco60B ero pacyeTa:

* NP NOMoLLY hopMy/ibl 3aTPaAT Ha KanuTtan

EVA = (NOPAT — NOA) - WACC, (1.5)

rae NOPAT — npubbinb OT ONepauyoHHOl AesTebHOCTM NOc/e Haoroob-
NIOXEHUSA, HO [0 MPOLEHTHbIX BbINAaT Mo 3aeMHbIM Cpej-
cTBaMm,;
NOA — uucTble onepaLMoHHbIe aKTUBSI;
WACC — cpeHeB3BeLLeHHas CTOMMOCTb KanuTana, %.

NOPAT = EBIT — Taxes; (1.6)
* NPV NOMOLLM (HOPMY/IbI CTOUMOCTHOIO Crpaja
EVA = (N"PAT - WACC) . NOA, (1.7)
NOA

CornacHo npoBefeHHOMY aHanusy, Haubonee LienecoobpasHo B Kaue-
CTBE MHAMKATOpPa 3((EKTUBHOCTU YNpPaB/IEHNs UHBECTULIMOHHBIMU Pecyp-
camMy OpraHu3alvy UCMoJb30BaTh CeAyHoLLYy0 (opMyy pacyeTa JaHHOro
rokasaresns:

EVA=IK - (R, — Wsy), (1.8)

rge 1K — MHBECTULMOHHbIE pecypcebl, CHOPMUPOBAHHbIE N3 COBCTBEHHLIX U
38eMHbIX (PMHAHCOBbIX MCTOYHNKOB OpraHm3auuu, MiH. pye6.;

R| — peHTabenbHOCTb MHBECTMPOBAHHLIX B PaCLUMPEHHOE BOCMPOW3BOA-

CTBO (PMHAHCOBbIX PeCYpPCoB, KOIW(ULIMEHT;

Wsk — CpefHeB3BELUEHHAs CTOMMOCTb WMHBECTMLMOHHBLIX CPeACTB, KO-

appuLMeHT.

OO6beKTMBHOV MPEeANOCINKOA MCMOb30BaHUA AaHHOW WHTeprnpeTauum
pacueTa A06aBeHHOV CTOMMOCTU SIBNSETCA HEMOCPeACTBEHHbIN Y4YeT Be-
NNYVHBI VHBECTUPOBAHHbIX PECYpPCOB BO B3aUMOCBA3M C MNOKasaTensMu
3 PEKTUBHOCTMN X BNOXKEHNS.

MokaszaTenb EVA MOXHO TakXe TpakToBaTb KakK KO3(PMUUMEHT peHTa-
6enbHOCTW, KOTOPLIA NOKa3blBaeT, HACKO/bKO YCMELIHO OpraHu3auus co-
30aeT f06aBNEHHYO CTOMMOCTb, HACKO/IbKO €r0 MOXHO MCMO/b30BaTb A5
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OLEHKN [eATeNbHOCTU KaK OpraHusaumy B LeNoM, Tak U OTAENbHbIX ee
MPOEKTOB UM 6U3HEC-NOAPa3aeneHui.

CpaBHUTe/IbHaA XapakTepucTuka EVA ¢ rnokasartefisimm oLeHKN addek-
TUBHOCTW YNpaBfieHNs MHBECTULMOHHON fedTeNbHOCTbI0, Hanbonee 4acTo
ncnono3yembiMn B Pecny6nuke Benapycs (NPV, MIRR) n 3a py6exxom
(ROE, ROI), npeactasneHa B 1abn. 1.1.

Ta6nuya 1.1. CpaBHuTeabHASI XapAKTEPHCTHKA IOKAa3aTe/eH OleHKH (P eKTHBHOCTH
HHBECTHIMOHHBIX PecypcoB

®aKTOpbI Mokasatenu
NPV (P)| MIRR ROE | ROI EVA
Onpegenexne M0 KOHKpeTHOMY Mo hmHaHcoBOA Ha ocHoBe yu-
MpOoeKTY OTYETHOCTU CTOI NpnbbIN
Hannuue TouHoro rpaduka
. pac Heob6xoavmo He Hy>kHO
nnaTexen
[wnanasoH agpekTBHOCTM| Tonbko no onpege- | Mo nogpasgeneHuto, B uenom no
MHBECTULMIA NEeHHOMY NPOEKTY onepauuu, MPoeKTy | MpeanpusTuio
3aBMCMMOCTb OT METO/0B
A CyulecTtByeT OTcyTcTBYET
yyeTa
Crpaternyeckas  aek-
P b Hu3kas CpegHsas Hu3kas Bbicokas
TUBHOCTb NPYMEHEHUS

C nokasatefieM EVA 4acTO cpaBHMBAIOT Takxe MnokasaTteslb peHTabeslb-
HocTu uHBecTuuuiA (ROI). MocnefHwini onpeaenseTcs Ha OCHOBaHUW (-
HaHCOBOI OTYETHOCTM U €r0 3HAYEHWE MOXET MCKAXKATbCA B 3aBUCMOCTM OT
MeTo0B ydeTa. Mpu ucnonb3osaHUM EVA nofobHbIX NpobsiemM He BO3HU-
KaeT, TaK KaK OH pacCUMTbIBAeTCA Ha OCHOBE YMCTOWA NpubLIM, pasmep
KOTOpOI4 He 3aBUCUT OT BbIGPAHHOTO METOAa YyeTa.

C TOYKM 3peHns adhdeKTMBHOCTM BU3Heca nokasaTens EVA 6onee yao-
6€eH, MOCKO/bKY He TpebyeT Hanmums TOYHOro rpadumka nnaTexei, Heob-
xoaumblx gnga pacdeta NPV u MIRR. C nomotybo EVA MOXKHO onpefenntb
3heKTMBHOCTL MHBECTULIMOHHBIX PELLEHWI B pamKax BCeli opraHusaumu,
Torga kak NPV B 60/blUeil CTeNeHN npeAaHa3HayeH AN OLEHKU MHBECTU-
LIMOHHOI MpMBNEKaTeNbHOCTU OTAENbHbIX MPOEKTOB.

Ecnu TpaamumoHHblii NPV-aHann3 TpebyeT pacuyeTa HEO6X04UMON Be-
NVYMHBI UHBECTULMIA C TOYHbIM OMpefeNieHMeM 06bemMa WM BPeEMEHM fe-
HeXHbIX MOTOKOB MO nepuogam, TOo pacyeT EVA MOXHO MpoBOAMTL MO
KaXXA0MYy O0TAeNbHOMY nepuogy (hyHKLMOHUPOBaHWSA opraHu3aumm 6e3 go-
MONHWTENBHOMO Y4YeTa MMWHYBLUMX W MpPeAcKasaHus OyAyLiMX COObITUIA,
MPOCTO NCXOASA U3 OLIEHEHHOI Ha OCHOBE BYXranTepCKMX AaHHbIX BETMUMHBI
3aeliCTBOBAHHOIO KanuTana. Takum 06pa3om, ¢ nomouibto EVA 3Haum-

22



Te/lbHO f1erye NpPoBOAWTL CPaBHWUTENbHBIA aHanM3 MAaHOBbLIX MOKasaTenei
MHBECTULMOHHOTO NPOEKTA C (haKTUUYECKN AOCTUTHYTBLIMU.

TakuMm 06pa3oM, CMCTEMY YMpaB/ieHUs MHBECTULIMOHHBIMMW pecypcami
OpraHusauum Heob6X0AMMO CTPOUTHL C UCMOJIb30BaHMEM Hambonee MHGOp-
MaTVBHOMO W MNPOrpPeccMBHOIO MokasaTens — [f06aBMEHHON CTOMMOCTM
(EVA) ¢ nocnefyoLwmm onpegeneHnem yCnoBuil ero KOHTPOSS.

2. AHBECTUIIMU 1 THBECTUIIMOHHAS JEATEJIBHOCTbD
OPTAHMU3ALINU (ITPEAITPUATHS)

2.1. MuBecTHIIMM M X BHALI

HuBecTummu — 1060€ MMYLLECTBO U MHbIE 06BEKTbI FPaXXAaHCKUX Mpas,
NpuHagiexalle MHBECTOpY Ha npaBe COOCTBEHHOCTM, MHOM 3aKOHHOM
OCHOBaHWM, TO3BOMAIOLEM €My pacnopsKaTbCsi TakuMu Ob6bekTamu,
BKMablBaeMble MIHBECTOPOM Ha TeppuTopum Pecnybamku benapycs, B Lensx
nonyyeHns npubbiny (LOX0A0B) U (MK) JOCTUXKEHUA WMHOTO 3HAYMMOrO
pe3ynbTata AM60 B MHbIX LEMAX, He CBA3AHHLIX C JIMYHBLIM, CEMeHbIM, f0-
MaLLHMM W VHbIM NOLO6HLIM UCMO/b30BAHWEM, B YaCTHOCTU:

* [BWKMMOE U HELBWKMMOE UMYLLECTBO, B TOM YWC/e akuuW, JONN B
yCTaBHOM (DOHZe, Man B UMYLLIECTBE KOMMEPYECKOI OpraHu3aumm, cosgnaH-
HOW Ha TeppuTopun Pecny6nnkn Benapych, AeHEXHbIE CPeACTBa, BK/OYas
MPYBEYEHHbIE, B TOM YMC/E 3aiiMbl, KPeANTbI;

* nNpasa TPe60BaHNs, MMEIOLLME OLEHKY NX CTOMMOCTUY;

* VHble 06BLEKTHI IPaXAAHCKMX NpaB, UMEIOLLME OLEHKY UX CTOMMOCTH,
33 WCKNIOYEHMEM BUOB 06LEKTOB FPaXKAaHCKMX MpaB, HaXOoXAeHWe KOTo-
pbIX B 060poTe He gonyckaetcs (06bLEeKTbl, U3bATbIE M3 060poTa) (3aKoH
Pecny6nuku Benapycb «O6 MHBECTULIMAXY).

HuBecrop (cydvexm uneecmuyuii) — NULO, OCyLIECTBAsIOWEe (OCY-
LLLeCTBMBLLEE) MHBECTULMMN Ha TeppuTopumn Pecnybnvku benapyck, B yacT-
HOCTU:

* rpaxgaHe Pecny6nvku Benapych, MHOCTPaHHbIe FpakgaHe v nuua 6e3
rpaxaaHcTBa, NOCTOSHHO MpoXuBarowme B Pecny6ninke Benapych, B TOM
yucne VHAMBUAYa/IbHbIE MPEANPUHMMATENN, a TakXkKe HOpPUANYECKME Nnua
Pecny6nukn Benapycb, OCYLLECTBASIOWME WHBECTULMU Ha TEPPUTOPUM
Pecny6nunkun benapyce;

* VMHOCTpaHHble rpaxgaHe W uvua 6e3 rpaXgaHcTBa, MOCTOSHHO He
npoxuearoLme B Pecnybnunke benapycs, rpaxgaHe Pecny6nnku benapycs,
MOCTOSIHHO NPOXMBalOLLMe 3a npegenamu Pecny6nvkn benapycb, WHO-
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CTPaHHblEe U MEeX[yHapodHble topuanueckne nuua (opraHusaumm, He ss-
NAOLWMECH OPUANYECKMMU NMLAMK), OCYLLECTBAAKOLLME WMHBECTULMM Ha
TeppuTopuu Pecny6nmkun benapyces.

B cootBeTcTBUM C 3aKOHOM «O6 WMHBECTULMAX» Ha Tepputopun Pec-
ny6nuky benapycb WHBECTULMKM MOTYT OCYLLECTB/IATLCA CrefyHOLLUMM
criocobamu:

* CO3[aHne KOMMEPYECKOI opraHu3auuu;

* IPMoBpeTeHne, Co3aaHre, B TOM YKC/e MyTeM CTPOUTENbCTBA, 06beK-
TOB HEABMXXMMOIO MMYLLECTBA;

* MPMOGPETEHNE NPaB Ha 0OBEKTbI MHTENNEKTYaIbHO COOCTBEHHOCTH;

* MPNOBPETEHME aKLWiA, AONei B yCTaBHOM (DOHAE, MaeB B MMYLLECTBE
KOMMEpPYeCKO/ OpraHusaumu, BK/KOYas Cilydan YBEMYEHUSt YCTaBHOIO
(hoH/[ja KOMMEPYECKOI opraHm3aLmu;

* Ha OCHOBE KOHLIeCCUu;

* VHbIMY cnocobamu, Kpome 3arpeLLeHHbIX 3aKOHOAATe/IbHbIMU aKTamu
Pecny6nuku benapyce.

[nsa knaccurkauum MHBECTULMIA CYLLIECTBYET MHOXECTBO KpPUTEpPUEB.
OCHOBHbIE 13 HUX NPUBELEHbI HUXE.

Kaaccudukauuss MHBeCTHMLHI B 3aBHCHMOCTH OT O0beKTa HMHBe-
CTHPOBAHUIA.

B 3aBucMMOCTM OT 06beKTa MHBECTMPOBAHWS paccMaTpuBaloT WHBe-
CTULUN pearnbHble (NpsAMble) 1 hUHAHCOBbIe (MOPTQE/bHbLIE).

K peanvnvim unsecmuyusm OTHOCATCA UHBECTULUN B peasibHble Mare-
puanbHble M HemaTepuanbHble aKTVBbl, K KOTOPbIM MOXHO MPUYUCINUTb
OCHOBHOW 1 060POTHbIA KanuTan Wiy UHTENNEKTYabHY0 COGCTBEHHOCTb.
B 60/bLUMHCTBE C/lyYaeB 3TO AOArOCPOYHOE WHBECTMPOBaHWE B CO34aHWe
OCHOBHbIX CPeCTB.

PeasibHble MHBECTULMK, B CBOIO OYepesb, MOAPa3AeNatoTCA Ha HECKO/bKO
BUZOB:

— MHBECTWLMWN B pacLUMpeHne COBCTBEHHOrO MPOW3BOACTBA, KOTOPbIE
Hanpas/neHbl Ha yBenMueHne 06LEMOB NPOW3BOACTBA MPEAMPUATUS, YdXKe
CYLLECTBYIOLLEr0. B HEKOTOPbIX CAy4yasx TakMe WHBECTULMM Ha3blBaloT
3KCTEHCUBHBIMY;

— MHBECTWLMW, HampaBfeHHble Ha MOBbIEHWe 3(PdeKTUBHOCTU CO6-
CTBEHHOIO MPOM3BOACTBA, Lie/b KOTOPbIX, KaK MPaBWio, — CHYDKEHWE 3aTpar
MocpescTBOM 3aMeHbl 060pYA0BaHUA, MepeancioKaLmMy MOLLHOCTER npo-
13BOLCTBA, MOLEPHM3ALMM OCHOBHBIX CPELCTB;

— MHBECTWLMW, HaMpaB/eHHble Ha CO3JaHWe HOBOro MPOM3BOACTBA WK
PEKOHCTPYKLMIO YXe CYLLEeCTBYIOLWero. B aTomM cryyae WHBECTUPOBaHMWE
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OCYLLLECTB/IAETCA TOrAa, KOrfa niaHupyeTCcs pacLuMpeHmne pbiHKa cobiTa Um
BbIMYCK HOBOW MPOAYKLWMK;

— VHBECTMLMMN B HECOBCTBEHHOE NMPOM3BOACTBO. 34eCh NOApPa3yMeBaeTCs
y4yacTue B MHBECTULMOHHBIX MPOEKTax N6O BbIMO/HEHWE KaKUX-1Mbo 3a-
Ka3oB (roCyaapCTBEHHbIX B TOM YMCIE);

— MHBECTWLUMW, HanpaB/eHHble Ha YAOBMETBOPeHVe TpeboBaHWil rocy-
[apCTBEHHbIX OpPraHoB ynpaBneHus (Ha cOo6NKOfAeHMe CTaHAapTOB 3KOHO-
MVKM, 6e30MaCHOCTA 1 APYTNX YCOBUIA).

K ¢unancosomy (nopmgbenvnomy) umeecmuposanuro OTHOCATCA BCE
BUbI MHBECTULLMIA, KOTOPbIE HANPaBeHbl HA HENOCPELCTBEHHOE NOMyYeHNe
fnoxona. B aTom ciyyae o6bekTamy MHBECTUPOBAHUA BbICTYNAOT: BankoTa,
akuumu, gparoLeHHble MeTansbl, 06auralLmm n gpyrue LeHHble 6ymaru. Takow
BUJ, UHBECTUPOBAHUSA, KaK NPaBuio, NPUHOCUT NPUOLINbL M3 ABYX UCTOYHU-
KOB: perynsipHoi BbinnaTbl AUBUAEHAO0B ¥ AOX0fA OT YBeNUYeHUs NepBOHa-
YafibHON CTOMMOCTM 06BEKTOB MHBECTMPOBAHWA, MOYYaeMOro npu ux pe-
anusaumm.

Kak 1 YaCTHbIX UL, Tak 1 ANa NpeacTaBuTeneil 61sHeca, B HaCTOALLWIA
MOMEHT Hanbo/bLUNI MHTEPEC NPeACcTaBseT (IMHaHCOBOE MHBECTUPOBaHMWE
B Ba/IIOTHbIA PbIHOK DOpeKC, LieHHble Gymaru, naeBble MHBECTULMOHHbIE
thoHabl (MADbI), cTapTanbl, aKUUM Pa3BUBAIOLLIMXCA NPEANPUSTUI U NHbIE
NoJ06HbIE MPOEKTBI.

Kaxxapblil MIHBECTOP 3a4yMbIBaeTCS 0 TOM, BblGpaTh OAUH BUA NHBECTULNIA
WIN CO34aTb MHBECTULMOHHBIA MOPT(enb, B KOTOPbLIA OyayT BXOAUTb He-
CKO/IbKO BUAOB WHBECTULMIA, OTHOCALLMXCS K abCOMOTHO pasHbIM cthepam
3KOHOMUKM W oTpacnsM. Kak npaBuio, pasymHble MHBECTOPbI BbIGMPaOT
BapuaHT C MHBECTULMOHHBLIM nopTdenem. OTcloga 1 BTOpoe HasBaHue (-
HaHCOBbIX MHBECTULIMIA — NOPT(ENbHbIE.

KJ’laCCl/l(l)l/IRa]Il/lﬂ l/IHBeCTl/I]II/[ﬁ B 3aBHCHUMOCTH OT XapakTepa y4a-
CTUA B MHBECTUPOBAHUMU.

Mo xapaKTepy y4acTus B UHBECTUPOBAHWM Pa3/IMyatoT CeaytoLLme Bupl
NHBECTULNIA

— MPSAMbIE UHBECTULMK, KOTAa HEMOCPELCTBEHHO MHBECTOP MPUHMMAET
y4yacTve B 0TOOpe 06bEKTOB MHBECTMPOBAHMA. TaKKe MNOJ, npsambimu unee-
cmuyusmu MOXET MOJpPa3yMeBaTbCsl MHBECTUPOBAHUE B YCTaBHbIN KanuTan
XO35MCTBYHOLLETO CyObEKTA C Lie/bH0 M3B/IEYEHMS J0OX0AA U NOMYYEHNs NpaB
Ha y4yacTue B ynpaBieHUN 06bEKTOM MHBECTUPOBAHNS;

— Koceennble uneecmuyuu, KOraa 00beKTbl MHBECTUPOBAHMA onpegenseTt
He cam BfafeneL, UHBECTUPYEMOrO KanuTana, a pas/iniHble MHBECTULMOH-
Hble (DOHAbI, KOHCYNbTaHTbI, KOMMaHWK, Naesble OHAbLI U Apyrue (uHaH-
COBble yUpexaeHus.
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Knaccn(])mcaunﬂ l/lHBeCTl/l].lﬂﬁ B 3aBUCUMOCTH OT CPOKOB.

Mo cpokam MHBECTUPOBaHUS NPEAYCMOTPEHO pasfefieHne NHBECTULMIA:

— Ha kpamxocpounvie — CPEACTBA WHBECTUPYIOTCA Ha CPOK He 6Gonee
OAHOrO rofa;

— cpednecpounbie — CPOK MHBECTMPOBAHMA OT O4HOTO A0 NATW NET;

— doneocpounvle — UHBECTUPOBaHWE CPeACTB Ha CPOK Bosee NATH NeT.

K.]IaCCI/I(l)I/IKaIIl/Iﬂ l/IHBeCTl/IlII/Iﬁ B 3aBHCHUMOCTH OT A0XOJAHOCTH HUH-
BEeCTHPOBaHUA.

B 3aBUCUMOCTU OT JOXOAHOCTM MHBECTULIMUN NOAPA3AENA0TCA:

— Ha 6b1COK000X00HbIe, KOTOPbIE OT/IMYAKOTCS BbICOKUM YPOBHEM [0XO-
[@a, CYLLeCTBEHHO MpPEeBbILLAIOWMM CpeaHUiA nokasaTe/lb [OXOLHOCTU Ha
VHBECTULMOHHOM PbIHKE;

— cpedHedoxooHble, YACTAA WHBECTULMOHHAA MPUObINbL MO KOTOPbIM
NpubAN3NTENLHO paBHa CpesHeN JOXOAHOCTW HA MHBECTULIMOHHOM PbIHKE;

— HU3K000X00Hble, [JOXOLHOCTb MO KOTOPbIM MeHbLUE, YeM CpefHAs
HOpMa NPUOBINN Ha PbIHKE;

— 6e300x00Hble, KOTOPble OCYLLECTBMAIOTCA HE C Le/bi NoMy4vyeHns
Npu6bINN, KOTOPOIA, COBCTBEHHO, MO 3TUM BUAAM B/IOXEHWIA HE UMEETCS.

Takoe MHBECTMPOBaHME B OCHOBHOM MpecnefyeT Lenn Nnonay4veHus co-
LMasbHOro, 3KOMOrMYeCKOro WM Nboro Apyroro BHE3KOHOMUYECKOro
ahpekTa.

Knaccml)mcamm HHBeCTl/IlIHﬁ B 3aBUCUMOCTH OT YPOBHH UHBECTH-
IMUOHHOI'0 pUCKaA.

B 3aBNCUMOCTV OT CTEMEHU BO3MOXHbIX PUCKOB MHBECTMLMWU MOApas-
LensoTcs:

— Ha 6e3puckoevie — NP TaKOM BapuaHTe MHBECTUPOBaHUS peasibHbIl
PUCK MOTEpPW KanuTana Win JoXoja OTCYTCTBYET, U MHBECTOP MMEET CTO-
MPOLIEHTHYIO FrapaHTUo NOJTyUYeHNs MPMObINN OT UHBECTULLWIA;

— HU3BKOpUCKo8bie, PUCK B KOTOPbIX HUXXE, YEM YPOBEHb CPEAHEr0 prcKa
Ha VHBECTULMOHHOM PbIHKE;

— cpednepuckosple, KOTAA YPOBEHb PUCKA MPUOIVKEH K CPeSHEMY 3Ha-
YEHMIO pUCKa Ha MHBECTULIMOHHOM PbIHKE;

— B8bICOKOPUCKOGbIe, KOTOPbIE OT/INYAIOTCS CTEMEHbID PUCKA, BO MHOIO
pa3 NpeBoCXoAALLER cpegHee 3HaueHne. K 3ToMy BUAY MHBECTULMIA OTHOCAT
TaKKe MHBECTULMM CNEKYNATMBHbIE, KOTAa UHBECTUPOBaHWE NPOUCXOAUT B
camble PUCKOBbIE MPOEKTbI C LieSIbHo MONYYEHNA MaKCUMa/IbHOTO JOX0AaA.

Kaaccudukanusa mHBecTUIMHA B 3aBUCUMOCTH OT YPOBHSI JUKBUA-
HOCTH.
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CTeneHb NMKBUAHOCTU MHBECTULMIA MOXET OblTb abCOMOTHO pasnuny-
HOA, MO3TOMY 1 CYLLECTBYET pasfefieHue:

— Ha gvicokonuxeuonvie ungecmuyuu. K TaKMM NHBECTULNAM OTHOCATCA
Te MHCTPYMEHTbI MHBECTMPOBAHMSA, KOTOPbIE MOTYT B KOPOTKME CPOKM BbITb
KOHBEPTUPYEMbI B IEHbI M 63 BECOMOI MOTEPU UX PbIHOYHOW CTOMMOCTH;

— cpeonenuksuoHvle ungecmuyuu. K LAaHHOMY BWUAY OTHOCATCA MHBe-
CTWLUMM B Te 06BEKTHI, KOTOPbIE MOXHO KOHBEPTUPOBATb B ieHbIN B CPOK OT
0HOr0 A0 LIECTW MecsLeB 663 BECOMOI NOTEPMN MX PbIHOYHOW CTOMMOCTY;

— Huskonukeuouvie uneecmuyuu. K faHHbIM MHBECTULMAM OTHOCATCA Te
MHCTPYMEHTbl MHBECTMPOBaHMS, KOTOPble BO3MOXHO KOHBEPTMPOBaTb B
[EHeXHbIi 3KBMBAIEHT MWHUMYM 3a nonaroga. /HBecTMpoBaHWe Takoro
pofa, Kak npaBwuio, OCYLLECTBSETCA B aKLMU Maslon3BECTHBIX KOMMaHWIA,
HEe3aBepLUEHHbIE WHBECTULMOHHbIE NPOEKTbI MU NPOEKTbI, KOTOpPbIe Oblan
peanin3oBaHbl N0 yCTapeBLUMM TEXHOMOTUAM;

— HenuKksuonvle uneecmuyuu. /IHBECTULMN, KOTOPbIE OTHOCATCA K TAKOMY
TNy, He MOTYT BbITb Peasin30BaHbl CaMOCTOSITENbHO M KOHBEPTUPYHOTCSA B
[EHEXHbI 3KBMBAJIEHT TONbKO B COCTaBe LEMOCTHOIO MMYLLECTBEHHOIO
KoMMeKca.

Kaaccudukauusa mHBecTULIM B 3aBUCUMOCTH OT XapakKrepa HX Mc-
IMOJIb30BaHUA.

Mo xapakTepy MCMOMb30BaHNA KanuTasna UHBECTULMW NOAPA3LeNsoTCs:

— Ha nepsuunvie, NOAPa3yMeBatOLLME NCMO/b30BAHME KanuTana, KOTopbli
BHOBb C(HOPMUPOBaAH /151 MHBECTULMOHHBIX LIeNe 1 MOXET ObITb CO34aH Kak
3a CYeT 3aeMHbIX, TaK U 3a CHET COBCTBEHHbIX CPEACTB;

— peuneéecmuyuu — TOBTOPHOE WHBECTMPOBAHWE KanwuTana, KOTOPbI
cthopmMpoBanca 3a CYeT NPUOBLINK, MOMYYEHHOW OT MEPBUYHbLIX UHBECTU-
i,

— desuneecmuyuu — W3bATUE KanuTana, KOTOPbIA Obll MHBECTUPOBAH
paHee, U3 MHBECTMLIMOHHOIO 060poTa 6e3 MOC/eAyHoLEro ero 1crnosb3o-
BaHWs B MHBECTULMOHHbIX LieNsXx.

Kinaccudukanuss MHBeCTHUHUH B 3aBHCUMOCTH OT (OpM cOOCTBEH-
HOCTH.

Ecnu 6patb 3a OCHOBY (JOPMbl COOCTBEHHOCTW, TO MOXHO BbIAEUTb
clegytoLye BUabl UHBECTULLMIA:

— yacmuvle uneecmuyuy — BNOXEHNS, KOTOPbIe OCYLLECTBAIOTCA YacT-
HbIMU MLAMW U KOMOAHWSMU;

— eocydapcmeentvie unsecmuyuu, KOTOPbIE OCYLLECTBNAOTCA MECTHLIMU
M LeHTpaibHbIMU OpraHaMu BacTV, YHUTapHbIMU NPEANPUATUAMM 3a CHET
3aEMHbIX U OHOMKETHbIX CPEACTB MM 3a CYET MOOMAM3ALMM COBCTBEHHBIX
NCTOYHMKOB;
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— cmewanuvle uneecmuyuu, KOraa B NpoLlecce MHBECTUPOBAHNA y4yacT-
BYET HECKO/IbKO pas3/INyHbIX MHBECTOPOB, KOMMAHWA 1 YUpeXxaeHuid, opu-
[LNYecKnX 1 (YU3NYECKUX UL, U MECTHbIX OPraHoB BNacTW, WHBECTULMOH-
HbIX (hOHLOB;

— uHocmpannvie uneecmuyuu, KOTOPble OCYLLECTBNAKTCA MHOCTPaH-
HbIMW (PU3NYECKUMU USIN KOPUANYECKUMUN NTLLAMIU, TOCYAApCTBaMU;

— coemecmuvie ungecmuyuu, B KOTOPbIX Y4YaCTBYIOT CYOLEKTbl He-
CKONbKMWX roCyaapcTs.

Kaaccudukauus UHBeCTHMLMI B 3aBUCHMOCTH OT MHBECTHMLMOHHOMI
TeppUTOPHH.

TepputopuanbHO MHBECTULMM NOAPA3LENAOTCA:

— Ha enympennue — WHBECTVPOBaHME KanuTasa B 0ObeKTbl, KOTOpbIE
pacnosioXKeHbl B rpaHMLAx TOro UK MHOro pernoHa (CTpaHbl);

— gHewnue — UHBECTUPOBaHWe KanuTana B 06bEKTbI, KOTOpPbIe pacnono-
)KEHbI 32 FPaHuLEN.

Kiaccupukanusi MHBECTHIMI B 3aBUCHMOCTH OT NPUHIHNA y4YeTa
CpelCcTB.

B 3aBMCMMOCTY OT MPUHUMMA Y4eTa CPeLCTB MHBECTULMM Noapasfens-
HoTCA:

— Ha sanoevie — 0OLIMIA 0ObEM WMHBECTMPYEMOrO KamnvTana BO BHOBb
CO3AaHHOEe NpeanpuaTve, NPUOBPeTeHMe CPeacTB WMAM NPeAMETOB Tpyaa,
NHTENNEKTYa/IbHble LIEHHOCTH;

— yycmole — 00LAA CYyMMa BanoBbIX NHBECTULNIA, N3 KOTOPOWA BbIYTEHbI
aMopTU3aLMOHHbIE OTUUCNEHWS.

Kaaccudukanus uHBeCTHMLHI B 3aBUCMMOCTH OT 00beKTOB HHBe-
CTHPOBAHMS CPENCTB.

B 3aBMCMMOCTM OT O6BLEKTOB MHBECTMPOBaHUA WHBECTULMW Moapasae-
NATCA:

— Ha uneecmuyuu 6 usuueckue akmueol. 104 TaKUM BUAOM UHBECTULMIA
nofpasymeBaeTCa WHBECTMPOBaHWE KanuTasa B pas3BUTME MOTeHumana
npeanpuaTUS UK LeNoin oTpacan. 3T0 MHBECTMPOBaHME ABSETCA OCHOBOA
Ans (hOpMUPOBaHUA MPOW3BOACTBEHHOIO MOTEHUMANa PernoHa, CTpaHbl,
oTpacnv unv npeanpuaTus. VIHBecTULMKN B (BU3NYECKUE aKTUBbI — OAMH U3
K/IHO4eBbIX (haKTOPOB, OMNPeLeNsAtoWmnX 3KOHOMUYECKYHD 3((EKTUBHOCTb
MPOV3BOACTBA;

— uHgecmuyuu 8 HemamepuaibHvle akmuevl. 1104 3TUM BULOM WHBE-
CTMLUWIA NoApa3ymMeBaeTCcA UHBECTMPOBaHME KanuTana B 06LEKTHI, KOTOpbIe
He ABNAKTCA MaTepuanbHO-BELLECTBEHHbLIMU LIEHHOCTAMW, He npefHasHa-
YeHbl 4NA NPoAaXN 1 UCMOMb3YHTCA B NPoM3BoACTBe Gonee roga. K aaH-
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HOMY BMAY WHBECTULMIA MOXHO OTHECTW MpaBa Ha MONb30BaHWe 3eMeslb-
HbIMU y4acTKaMu, aBTOPCKUE NpaBsa, IMLEH3MI, NaTeHTbI, OpraHN3aLOHHbIe
pacxofbl, TOBapHbIE 3HAKY;

— unnosayuonnvie ungecmuyuu. K JAaHHOMY BUAY OTHOCUTCS MHBECTY-
poBaHMe KanuTana B 06bEKTbI Hay4HO-TEXHWUYECKOro Mporpecca, B 0byua-
toLLMe NPOrpaMmbl ¥ MPOrpaMMbl NMOBbILLEHUS KBAM(MKALIMKN COTPYLHWKOB;

— Ha4dajlbHvle uHeecmuyuu, uiu Hemmo-uHeecmuyuu. Takue NHBECTULNN
3aK/H04aloTCs B MHBECTUPOBaHNM KanuTana, KoTopoe OCYLLEeCTBASETCA Npu
MOKYMKe W/IM OCHOBaHUM HOBOTO MpPeanpusATys;

— 6pymmo-ungecmuyuu. [aHHbIA BUL WHBECTWULUMIA BKHOYaeT B cebs
PEVHBECTULMUW W HETTO-UHBECTULMW. [pyrMn CnoBamu, 3TO CBA3bIBaHWE
BHOBb OCBOOOXJAIOLUMXCA WHBECTULMOHHbIX PECYpPCOB MOCPEACTBOM
HanpaBneHWs WX Ha W3rOTOBAEHME WAW NPUOGPETEHME HOBbIX CPeACTB
MpOM3BOACTBA 4/19 NOAAEPXKaHWS Lie/IOCTHOCTM OCHOBHbIX CPEACTB Mpef-
npusaTmS.

Kpome nepeuncneHHbIX Bbillie BMAOB WHBECTULMIA, MOXHO TaKkXe Bbl-
[enuTb Takoi UX BUA, Kak aHHyuTeT. [og annyumemom NOLPa3yMeBaeTCS
MHBECTMPOBaHNE CPeACTB, KOTOPOE MPUHOCUT WHBECTOPY OMpeAeneHHyo
NprbbIab Yepes perynspHbie NPOMEXYTKM BpeMeHu. Kak npaswio, aHHyu-
TETOM Ha3bIBalOT BK/afbl B MEHCMOHHbBIE U CTPaxX0Bble (IOHAbI.

VIHBECTVLMOHHBIE PELLEHMSt NO NPUOBPETEHNIO PMHAHCOBLIX aKTUBOB B
MOCNefHee BPeMSA CTaM HEBEPOSITHO MonynspHbl. OGHOBPEMEHHO CMEKTP
3TUX PELUEHNIA HACTO/bKO pacLUMpUCH U CTan pasHoobpasHee, YTO B HEM
YETKO BbILENN/INCH OTAE/bHbIE HaNPaBNEHUS:

— VHBECTULMN, KOTOPbIE HanpaBneHbl Ha 06pa3oBaHMe TaK Ha3blBaEMbIX
anbsIHCOB ((PMHAHCOBLIX TPYMM, MHOrOHaLMOHaNbHbIX CUHAWKATOB, KOH-
COPLMYMOB);

— WHBECTULMW, KOTOPbIE HanpaBneHbl Ha MOIMOLLEHNE KPYMHbIX Mpea-
npuaTWin. Llenbio Takoro WMHBECTUPOBaHWS ABNAKOTCA AuBEpCUUKaLms,
BbIXO[, Ha HOBblE UCTOYHWKMN (PUHAHCOBbIX PECYPCOB U HOBbIE PbIHKK;

— VHBECTULMM, KOTOpPble HaLeNieHbl Ha CIOXHbIe (IMHAHCOBbLIE VHCTPY-
MEHTbI (Hapagy C (PMHAHCOBLIM UMW BO3BPATHLIM IM3UHIOM).

2.2. IHBecTHIIHOHHAS eATEILHOCTH OPraHu3anuy (MpeanpusiThs)
HWHBecTHIMOHHAN AeATEJLHOCTL OpraHu3amuu npeacTaBnseT cobol
BNOXEHWE  WMHBECTMUMIA B COBEPLUEHCTBOBaHME  MPOW3BOACTBEH-

HO-X034NCTBEHHOW, (PUHAHCOBO-3KOHOMUYECKOR, MHDOPMAaLMOHHOW, CObl-
TOBOW, 3KO/IOrMYECKOW, COLMaNbHOM U MHOW AesSTeNbHOCTU OpraHu3aummn ¢
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LIe/IbH0 NONYYeHWs MPUObIIN UK AOCTUXKEHWSI MHOTO MOSIE3HOr0 a(hdeKTa.

Ob6vexmamu NHBECTULMOHHON AEATENbHOCTU SIBMSAKOTCA BHOBb CO3fa-
BaeMble U MOJEpPHMU3NPYEMbIE OCHOBHbIE CPeACTBa, 0O0POTHLIE CPeAcTBa,
LEHHble Oymaru, Hay4yHO-TEXHUYECKass NPOAYKUMSA, WHble 06bEKTbI COO-
CTBEHHOCTW, & TaKKe MMYLLECTBEHHbIE NpaBa U NpaBa Ha WHTENIEKTYab-
HYI0 COBCTBEHHOCTb.

M3 WMpOKOro AvanasoHa 06bEKTOB MHBECTMPOBAHWS OpraHM3auus ca-
MOCTOSITENlbHO OMpefensieT NPUOPUTETHbLIE HanpPaBfieHUs U MHCTPYMEHTI
MHBECTVPOBaHNSA. C 3KOHOMWYECKON NO3ULMWM WHBECTULMM MOXHO pac-
cMaTpuBaTh Kak popmy npeobpasoBaHMs YacTu HAKOMMEHHOrO KanvTana B
anbTepHaTUBHbIE BUAbl aKTUBOB OpraHu3auum.

Cyovexmamu VHBECTULIMOHHONM AeSTeNbHOCTU BbICTYMNAalOT: Henocpea-
CTBEHHO OpraHusauus (nMpeanpusTue)-nHuumatop (Co6CTBEHHMK, Ha 6ase
KOTOpPOro MNPOMCXOAUT peann3aumsi MHBECTULMOHHLIX peLUeHnid), MHBe-
CTOpbl, UCMOMHWTENM PaboT, NOMb30BaTE/IM OOBLEKTOB WMHBECTULIMOHHOW
[eATeNbHOCTM, MOCTaBLUMKW, opuanyeckmne nuua (baHKOBCKUE, CTPaxoBble,
MOCPEAHNYECKME OpraHM3auumM) U WHble YYaCTHWKM WHBECTULMOHHOIO
npotecca.

OCHOBY MHBECTULMOHHOI AeATEIbHOCTN OpraHv3aummn CocTaBiseT pe-
ajibHOEe HHBECTHPOBaHue, KOTOPOE MMEET CreayHoLLe 0CO6EHHOCTU:

* peasibHble WHBECTULIMKN HEMOCPEACTBEHHO CBA3aHbl C OCHOBHON Aesi-
TeNIbHOCTbH OpraHu3auum, yBennyeHeM NpPOM3BOACTBA MPOAYKLMN U ero
acCOpPTMMEHTa, MOBbLILEHWEM KavecTBa MOCPEACTBOM BHEAPEHMS HOBOW
TEXHWKU 1 TEXHONOTUN;

* peasbHble UHBECTULMM MO CPaBHEHWIO C (MHAHCOBbLIMUW, HE NMOABEp-
YKEHbI BbICOKOMY YPOBHIO 3KOHOMMWYECKOTO pUCKa, YTO NO3BONSET obecne-
ymBaTb 60/1ee BbICOKYIO PeHTAbeNbHOCTb;

* peasibHble WHBECTULIMA MeHEe NIMKBU/HbI MO CPaBHEHMIO C (IMHAHCO-
BbIMW, YTO 06YCNOB/IEHO Y3KOM LEeNeBOM HanpasfieHHOCTbIO B peasibHoe
MPOV3BOACTBO Y OTCYTCTBMEM BapMaHTOB afbTEPHATUBHOMO MPUMEHEHNS.

OCHOBHbIMU ghopmamu peanshovlx uneecmuuuii SBAAOTCA BIOXKEHUS
WHBECTULMIA B OCHOBHbIE MPOW3BOACTBEHHbIE CPEACTBA, MPMPOCT 060pOT-
HbIX aKTVBOB W B/IOXKEHWS B HEMATEPUa/IbHbIE aKTUBbI.

Bnoowcenus uH(zecmuuulZ 6 OCHOBHble npOMS’(i‘O()CWlGéHHbl@ cpedcm@a MO-
ryT NPOMCX0AUTL B (DOPME HOBOFO CTPOWTE/LCTBA, MOAEPHM3ALIMN, PEKOH-
CTPYKLMU, TEXHNYECKOTO NEPeoCHaLLeHns 1 ap.

Hoeoe cmpoumenscmeo CBA3aHO C WHBECTULMAMM B CO3LaHWe cCOBpe-
MEHHbIX MPOW3BOACTB, 06ECMeYMBAIOLMX KAYeCTBEHHO HOBbIV YPOBEHb
NPOV3BOANTENBHOCTM TPYLAA, CO CTPOUTENBCTBOM HOBbIX 06HEKTOB.
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Mooepnuzayus npeanonaraeT BHeAPEHNE COBPEMEHHbIX TPeboBaHWI U
XapaKTePUCTUK TEXHONOTMYECKUX NPOLIECCOB B aKTVBHYHO Y4acTb OCHOBHbIX
CPeACTB opraHmsaLyu.

Pexoncmpyxyus 06eCcneyvBaeT MePexod Ha COBPEMEHHblE WHHOBaLy-
OHHbIE TEXHO/IOrMK NMPOU3BOACTBA C YHETOM NOC/EAHNX JOCTUMXKEHMIA HAYKM
N TEXHWMKU. PEKOHCTPYKUMA Takke MOXET ObiTb CB3aHa C BHeApEHMEM
pecypcocbeperatoLmx TeXHONOTUIA, MEepexoioM Ha COBPEMEHHbIE CTaH-
[apTbl Ka4ecTBa NPOAYKLMM.

Texnuueckoe nepeocHaujerue BK/HOYaeT 3aMEHy MeXaHU3MOB, TEXHWU-
YECKMX CMCTEM M 06OPYAOBaHMSA Ha HOBbIE C LeNbi0 MOBbLILIEHNS 3thdeK-
TUBHOCTY OCYLLECTBNEHNS TEXHONOTMYECKMX NMPOLIECCOB.

Hnsecmuyuu 6 obopomuvsle akmuebi HaNPaBNeHbl Ha paclLMpeHne 06b-
emMa MCcnofb3yemblX 0OOPOTHbLIX CPEACTB OpraHmsauuu Ans obecrieveHus
pacLLUMpPeHHOro BOCNPOM3BOACTBA.

HH@@CWIUUUU 6 HemamepudalbHble AKmuesvl rlpe,quonaralOT VlHHOBaU,VI-
OHHOE WMHBECTMPOBaHWE W OCYLUECTBAAKOTCSA B (hopMax NpuobpeTeHms ro-
TOBOI HAY4YHO-TEXHNYECKO NPOAYKL MM, NaTEHTOB Ha Hay4YHble OTKPbITUS,
1306peTeHNs, a TakXkKe BCNeACTBME CaMOCTOATENbHON pa3paboTKu Hayu-
HO-TEXHWYECKOI NPOAYKLMH.

Bonblas yacTb NepeyncieHHbIX (OpM peasibHbIX MHBECTULMIA peani-
3yeTcs B NPOLECCe MHBECTULMOHHOW [esTeNbHOCTM OpraHu3auum B Buae
peasibHbIX 6U3HEC-NNAaHOB MHBECTULMOHHbBIX MPOEKTOB.

2.3. IHBeCTHIMOHHAS MOJUTHKA OPTaHU3AIUH (MPeANPUSTHS)

I/IHBBCTH[IP[OHHaﬂ MOJUTUKA OPraHU3alvu (l'lpelll'[pl/lﬂTl/lS[) — YaCTb
3KOHOMMWYECKOW MOMUTUKM OpraHn3aLmm, onpegenstolas Bbioop 1 cnocobbl
peanu3aumMm UHBECTULMOHHON AeATeNbHOCTU. VIHBECTULMOHHAA MONUTUKA
opraHusauuy (NpeanpuaTUs) BKIKOYAET CNeayoLne smansor.

* paspaboTKa Lenei U cTpaTernyeckux 3afay MHBECTULIMOHHOW Nonu-
TUKW;

* OnpefesieHne Neproa peainsaumm MHBECTULMOHHON NONNTUKMY;

* pa3paboTKa Hambonee 3h(heKTUBHLIX NyTe NMPOBEAEHNA MHBECTULM-
OHHOW NMONINTUKN;

— CTpaTernyeckue HamnpaeeHNs UHBECTULMOHHON AeATENbHOCTY;

— cTpaterns popMmUpoBaHns UHBECTULMOHHBIX PECYPCOB;

* KOHKPETU3aLMs PaKTOPOB BHELLHEN U BHYTPEHHEN Cpeabl, BAUSIOLLMNX
Ha BbI6OP MHBECTULMOHHON NONNTUKMK;

* aHa/IM3 1 OLEHKa UHBECTULMOHHOM CTpaTernn opraHmsaumu;
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* pa3paboTKa MHBECTULIMOHHOM TaKTUKW:

— OMpefeneHne acCOPTUMEHTA BbINMyCKaeMOoW MPOAYKLUY;

— aHa/IM3 pbIHKa CObITa 1 €r0 CErMEHTOB;

— aHa/In3 1 OLEHKa MPOM3BOACTBEHHOIO MOTEHUMana M MyTU ero pac-
LUNPEHUS;

— onpegeneHve o6beMa M UCTOYHWKOB (DMHAHCMPOBAHWSI MHBECTULM-
OHHOW [eATeNIbHOCTH.

VIHBECTULMOHHAA NOMUTMKa opraHusauuy (Npeanpuatus)  Lo/mKHa
npegycMmaTpmBath:

* COOTBETCTBME MEPONPUATUIA, MNPESYCMOTPEHHbLIX WHBECTULMOHHOW
NONUTUKOW, TpeboBaHMAM 3aKOHOAATENbHbIX Y HOPMAaTUBHBLIX aKToB Pec-
ny6nuku benapycb, perynnpyoLwmx UHBECTULMOHHYIO 4eATeNbHOCTb;

* B3aVIMO/ECTBME NHBECTULMOHHON NOUTUKN C (HMHAHCOBOW, LIEHOBOIA,
MapKETWHIOBOM 1 Ap.;

* 0becneyeHne AOCTUXKEHUS 3KOHOMUYECKOrO, COLMa/bHOIO, 3KO/Oru-
yeckoro 3thheKToB OT MEPOMNPUATUIA;

* pauoHanbHOe UCnob3oBaHMe (IMHAHCOBbLIX CPeACTB, BblAENSEMbIX Ha
peanu3aLnio MHBECTULIMOHHBIX NPOEKTOB;

* MaKCMMM3aLMI0 MPMObINM Ha BAOXKEHHbIV KanuTaa npy MAHUMabHbIX
MHBECTULMOHHBIX 3aTpaTtax;

* 3()peKTMBHOCTb BHOMKETHBIX KPEAUTOB, rapaHTWi 1 ap.;

* MMHUMM3aLMI0 MHBECTULIMOHHBIX PUCKOB, CBA3AHHBLIX C peanv3aumei
613HeC-NTaHOB UHBECTULMOHHbLIX MPOEKTOB.

DaKTopbl, 0Ka3blBAIOLLME B/VAHWE HA paspabomky u pearuzayuro VIH-
BECTULMOHHOM NOMNTUKM:

* (hopMa COBCTBEHHOCTU M TUMN OpraHu3aLuu;

* BW[l 3KOHOMUWYECKOI AesTeNlbHOCTM OpraHm3auui;

* pa3Mepbl OpraHm3aLuu;

* HA/IOr0BOE OKPYXKEHUE opraHu3aLumu;

* (HMHAHCOBOE COCTOSIHME OpraHn3aLuy;

* BE/INYMHA YCIOBHO-MEPEMEHHbIX 1 YCTOBHO-MOCTOSHHBIX U3LEPXKEK Ha
MPOM3BOACTBO ¥ pean3aLmio NPoayKLnK;

* YPOBEHb LIEH Ha MPOAYKUMIO W MAaHMpyeMas BE/IMYMHA BbIPYUKN OT
peanu3aLmmn NpoayKumy;

* TEXHWYECKUIA N TEXHOMIOTMYECKMIA YPOBHU MPOW3BOACTBA, YPOBEHb
3arpy3ku TEXHONOMMYeCKOro 060pyLOBaHWS, Hanuyme HeycTaHOBNEHHOMO
0bopyaoBaHus;

* HaNMYMe COBCTBEHHbIX WHBECTULMOHHBIX PECYpPCOB, BO3MOXHOCTb
MCNOMb30BaHWA KPEAWUTOB W 3aliMOB;
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* BO3MOXHOCTb NOJTy4YeHns 060py0BaHNS N0 U3NHTY UK B apeHsy;

* YC/I0BMA CTPAaxX0BaHWUs N rapaHTUM HEKOMMEPYECKUX PUCKOB.

CxemMa WHBECTWULMOHHON MNOMUTUKM OpraHusaumv (NpeanpusTus)
npescTasfieHa Ha puc. 2.1.

MHBECTULMOHHAS NONTUKA OpraHu3aLmm (MPeanpusTus)

¥

Pa3paboTka cTpaTernyeckmx Lenei u
3afla4 MHBECTULMOHHOM NOMMTUKY
OnpegeneHue nepuoaa NpoBeseHNst
VHBECTULIOHHO NONUTUKY

AHaIN3 BAUSHUS BHELLHUX
1 BHYTPEHHVX (hakTopoB
Ha BblGOP MHBECTULIMOHHOM
MOMUTUKM

2
Pa3pa6oTka 3peKTUBHBIX HanpaBieHWii peansalmm
MHBECTWULMOHHOM NOMUTUKM

I

¥ ¥
PaspaboTka cTpaTernyeckux HanpasieHWii PaspaboTka cTparerum popMmMpoBaHus NHBe-
VIHBECTULIOHHOW AeATENbHOCTM CTULIMOHHbIX PECYpCOB: COGCTBEHHDIX, 3a-

eMHbIX, MPUB/EYEHHBIX, ONTUMU3ALMS
CTPYKTYpbl UHBECTULWI

v
Pa3pab0oTKa MHBECTULMOHHOI CTpaTeruy opraHmaLmmn (NMpeanpusTIs)
(Npy HEOBXOAMMOCTY aHaM3, OLLEHKA 1 KOPPEKTVPOBKA)

Puc. 2.1. Cxema WHBECTULMOHHO NOAUTUKI OpraHu3aummn (NpeanpusaTis)

MoTpe6HOCTb B MHBECTULMOHHBIX pPecypcax Afis peanmsauum WHBECTHU-
LIMOHHOW MOMMTUKM ONpeaensieTcs ¢ Y4eTOM NPOU3BOACTBEHHOMO, TEXHW-
YECKOro, TEXHO/IOMMYECKOT0, (MHAHCOBOIO MOTEHLMA/IOB OpraHm3aLyn.

Mpn pa3paboTKe WHBECTULWMOHHOW MNOMUTUKW ONpPeaenstoT obLuii
06beM MHBECTULMOHHBIX 3aTpaT, Cnocobbl pauyoHa/IbHOTO MCMO/b30BaHMA
COBCTBEHHbIX CPEACTB, BO3MOXHOCTM MNPUBAEYEHNS 3aeMHbIX (MpuBne-
YEHHbIX) MCTOYHMKOB (PMHAHCMPOBaHMS. B pamkax [OArOCpOYHOI CTpaTe-
rMn opraHmsauum (paccumTbiBaeMOi, kak NpaBuio, Ha CPOK 6onee 3 neT)
LIeN1eco06pa3HO COrnacoBbiBaTb MHBECTULIMOHHbIE MPOEKTbI MeXAY €060
No 06beEMaM WMHBECTMLMOHHBIX 3aTpaT, CpOKaM peasm3auuu, 3KOHOMUYe-
CKOM, OKKETHOW, couManbHOW, 3KOOrMyeckoi adpekTnBHoCcTU. Cpea-
HECpoYHas WHBECTMLMOHHAS MOMMTUKA npegnonaraetT 6onee KOpPOTKMiA
MEPVOA — OANH-TPY roja.

B pamKkax WHBECTMLIMOHHOM MOMUTMKU OpraHv3auMy OCHOBHOW ymop
[leNnaeTcs Ha peasibHble MHBECTULMMN.
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OCHOBHblE 2manbt uneecmuuuonnoﬁ ROTUMUKU RNIAAHUDOBAHUA pe-
aAJIbHbIX uneecmuuuﬁ:

e pa3paboTKa NporpamMMbl MHBECTULIMOHHOW AeATeNbHOCTH;

 060CHOBaHMe LieNecoo6pasHOCTV peanu3auun MHBECTULIMOHHON npo-
rpaMmbl (OLEHKa 3KOHOMWYECKON, coLManbHOM, 3KONOrmyeckoi addek-
TUBHOCTM MPOEKTOBY);

* NNaHVMpoBaHue WHBeCTULMIA (pa3paboTka TeXHWUKO-3KOHOMUYECKOro
060CHOBaHNS);

* MPoeKTMpoBaHue (pa3paboTKa NPOEKTHO-CMETHOIN AOKYMEHTALMN);

e 0becrneyeHre peasbHbIX WHBECTULMI MaTepuasbHO-TEXHUYECKUMU,
TPYLOBbIMMW, UH(POPMALMOHHBIMU U UHBIMMW BUAAMI PECYPCOB;

* OCBOEHME peaNbHbIX WHBECTULMIA  (OCYLLECTBNEHME  CTPOMTESb-
HO-MOHTaXXHbIX paboT, MyCKOHaNaA04HbIX pabor);

* OlLeHKa pe3ynbTaTOB MHBECTUPOBaHWA (3(EKTUBHOCTL peann3aLuu
MHBECTULMOHHBIX MPOEKTOB).

VHBeCTULMOHHAA NonnTuKa paspabaTbiBaeTcs CreuuanncTamMmm 3KOHO-
MWUYECKO CAyX6bl opraHu3aumMn (NnaHOBO-3KOHOMWYECKOTO OTAena),
MOAMEXUT PacCMOTPEHMIO U YTBEPXKAEHNIO ee aAMUHMUCTpaumeli n cob-
CTBEHHMKOM. KntoueBble MO3ULMKM WUHBECTULMOHHOM MOAUTUKM Y4YMTbIBa-
tOTCS NPY COCTABNEHWW 1 pacyeTax TEXHMKO-3KOHOMMNYECKOTr0 060CHOBaHUS
MPOEKTOB, BblIGOPE MCTOUHMKOB MHBECTULMOHHLIX PECYPCOB, PerynnpoBa-
HUWM VUHBECTULMOHHOW AesTenbHOCTH, (DOPMUPOBaHUK NOPTHENs UHBECTM-
LIMOHHBIX M MHHOBALUMOHHBIX NMPOEKTOB, MPUBMIEYEHNN K peannsalmm npo-
€KTOB CTOPOHHWX OpraHm3aLyii 1 MHBECTOPOB.

AP heKTUBHOCTb MHBECTULIMOHHON MOMUTUKN MOXET MOANEXaTb OLEHKE
M0 CPOKY OKYMaeMoOCTW WHBECTULIMIA, PeHTabenbHOCTU WHBECTULMOHHOM
JesTenbHOCTY, A06aBfeHHOW CTOMMOCTM, MOMy4YaeMOil  opraHusaumeit
(NpeanpusTuem) B pesy/bTaTe peann3aly WHBECTMLMOHHBLIX MPOEKTOB,
WHbIX BWAOB 3KOHOMMWYECKOW, OIOKETHOW, COLMANbHOM, 3KOM0MMYeCKOM
3heKTUBHOCTH.

2.4. NuBecTHIHOHHAS CTPATErusi OPraHu3anuy (MpeInpusiThs)

NHBecTULIMOHHAS CTpPaTerusi OpraHu3auuu (MpeanpusiTus) Npem-
CTaBNsAeT cob0lM KOMNJIEKC AONTOCPOYHbIX Lienield B 06/1aCTU peasibHoro MH-
BECTMPOBaHNS W BNIOXEHWIA B (JMHAHCOBbIE aKTWBbI, Pa3BUTUA MPOU3BOS-
CTBa, (DOPMUPOBAHUA ONTUMAIbHON CTPYKTYPbl UHBECTUPOBAHUSA, & Takxke
COBOKYMHOCTb AeNCTBUIA MO UX JOCTUXKEHWIO.

B o6uwem B1ae MHBECTULMOHHAA CTPaTerns peasinyeTcs B pe3ynbrare
pa3paboTKM NnaHa U NporpaMmbl UHBECTULMOHHON AeATENbHOCTU OpraHu-
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3aUum; OPMUPYETCH C YYETOM CYLLECTBYHOLLMX UCTOYHWUKOB M (HOPM WH-
BECTMPOBAHWA, WX AOCTYMHOCTM M MOTEHUMaIbHON 3(PHEKTUBHOCTA UC-
Mo/b30BaHUS.

VIHBECTULMOHHasA cTpaTterus 6asupyeTtcs Ha 00LLeid cTpaTermm 3KOHO-
MWYECKOrO pa3BUTUA OpraHusauun. Janee WHBECTULMOHHAS CTpaTerus
KOHKPETU3MPYETCA B MPOLLECCE TAKTUYECKOT0 YMNPaBeHNS MHBECTULMOHHOM
[EeATeNbHOCTbIO MyTeM (hOPMUPOBAHNSA MHBECTULIMOHHOIO MOPT(eNns npo-
€KTOB OpraHmsawuu.

dopmMmpoBaHMe WMHBECTULMOHHOW CTpaTernn OCHOBbLIBAETCA Ha Mpo-
FHO3MPOBaHUW OTAE/NbHbIX YCMIO0BWIA OCYLLECTB/IEHWNS HBECTULMOHHON fe-
ATENbHOCTN (MHBECTULIMOHHOTO K/IMMaTa) U KOHbLIOHKTYPbI MHBECTULMOH-
HOTO pPbIHKa KaK B Lie/IOM, TaK U B pa3pe3e OTAe/bHbIX ero CEerMeHTOB.

Ieasnmu VHBECTULLMOHHOW CTpaTernm opraHmsaLym MoryT 6bITb:

* MaKCMMM3aLmMa NpUbbLIIN OT MHBECTULIMOHHOW AeATENbHOCTY;

* MMHUMM3aL NS MHBECTULMOHHbBIX PUCKOB.

Peanusauus Leneii MHBECTULMOHHOW AeATenbHOCTW TpebyeT BbIMO/He-
HWA cnegylowunx 3adau:

* CcCefOBaHNe BHELUHel UHBECTULIMOHHOW Cpedbl M MPOrHO3MPOBaHUe
KOHBLHOHKTYPbI UHBECTULMOHHOTO PbIHKA;

* TEXHUYECKME N MapKETUHIOBbIE NCCNEA0BaHUS;

* MOUCK HOBBbIX, 60/1€€ MPNOLISIbHBIX MHBECTULMOHHBIX BO3MOXHOCTEIA;

* OLEHKa 3(NMEKTMBHOCTN MHBECTULMOHHBLIX MPOEKTOB N (IMHAHCOBbIX
MHCTPYMEHTOB MX pean3aLmm;

* (hOpMUpPOBaHME ONTUMabHOW CTPYKTYPbl MHBECTUPOBAHUS.

BblgenawoT cnefylouime ocobennocmu WHBECTULMOHHONW CTpaTerum
opraHusauum (NpesnpuaTus):

* ABNSETCA OJHMM M3 BUAOB (hYHKLIMOHA/IbHBIX CTpaTeruii opraHusaLum;

e OTpakKaeT BCE OCHOBHbIE HampaBfeHUs pasBUTUS WHBECTULMOHHO
[esTeNbHOCTN OpraHu3auuy;

e onpegenseT HeobX0AMMOCTb (hOPMMPOBAHWS [LOMTOCPOYHBLIX WHBE-
CTMLMOHHBIX LieNeit pasBuThs OpraHm3awuu;

* npegnonaraeT BbI6OP Hanbonee 3PPEKTUBHLIX HAMpPaBAEHWIA JOCTU-
YKEHUS NMOCTaBNEHHbIX LiENeil.

Ipunyunst opmuposanua u peanusayuu VHBECTULMOHHON cTpaTe-
run;

* paccMOTpeHune opraHusauuu KakK OTKPbITOM couuanb-
HO-3KOHOMMWYECKOI CUCTEMDbI;

* yyeT 6a30BbIX CTPATEr Wi TEKYLLEN AeATeNbHOCTM OpraHmM3aLmm;

* (hOPMMPOBaHME CTUIS UHBECTULMOHHOTO NOBEAEHNS;

* BbleNIeHNe NPUOPUTETOB CTPATENMUECKOTO MHBECTULMOHHOMO Pa3BUTUS;
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* obecrneyeHne MCMo/b30BaHNA WHHOBALIMIA U TEXHOMOMMYECKOTO MPo-
rpecca B MIHBECTULIMOHHOW LeATenbHOCTM.

Dmansl npoyecca paspabomku VHBECTULMOHHOW CTpaTernn opraHui-
3auuu (NpeanpuaTus):

1) KOMnNneKcHas OLeHKa CTpaTernyeckol Lenm MHBECTULMOHHON ges-
TeNbHOCTY;

2) hopMupoBaHMe 3afay UHBECTULMOHHON AeATeNbHOCTH, peanm3auus
KOTOPbIX MO3BOMUT AOCTUIHYTb CTPATErMYECKOW Lienu;

3) onpegeneHve nepmoga (opMMpPoOBaHUS MHBECTULIMOHHO CTpaTeruu;

4) wccnegosaHve (akTopoB BHELLHEW W BHYTPEHHel cpefibl UHBECTU-
LIMOHHOW fiedATeIbHOCTM OpraHun3aLmu;

5) aHaM3 1 OLEHKa CUMbHBIX 1 CNabbiX CTOPOH OpraHu3aLuu, onpese-
NAOLWMX 0COBEHHOCTMN ee MHBECTULMOHHON AeATeNbHOCTY;

6) OLeHKa MHBECTMLIMOHHbLIX BO3MOXHOCTEW WM pecypcHoii 6asbl opra-
HU3auuK;

7) NPUHSATHE CTPATErMUYECKNX MHBECTULMOHHDBIX PELLEHWI;

8) obecneyeHne peanmsalumm MHBECTULMOHHO CTpaTernu;

9) oueHKa ah(heKTNBHOCTM pa3paboTaHHOW MHBECTULIMOHHOM CTpaTermy;

10) perynvpoBaHue MHBECTMLIMOHHOIO MpoLecca B 3aBUCMMOCTM OT pe-
3ynbTaToB peasm3alnmn cTpaTerum.

Ponb ¥ MeCTO WHBECTULIMOHHOW CTpaTerMn B CUCTEME OpraHv3auum
npescTaBfieHbl Ha puc. 2.2.

| Mwuccus opraHu3aLmm |

/ \
KopnopatusHas cTparerus CTpaTeruu opraHusaumm:
BusHec-cTparterus KOHKypeHTHas cTpaterus
PyYHKLMOHaNbHaA cTpaTerus PurHaHCOBaA CTpaTerns U T. 4.
C6bIToBas cTparerns v ap.

[ VIHBECTULMOHHasA CTpaTerust |

v v
MHBeCTULIMOHHas «—»| VIHBECTULIMOHHbLIE pecypebl
nporpaMma opraHu3aumm
¥ L2 I L2 v
VIHBECTULIMOHHBIN VIHBECTULIMOHHBIN VIHBECTULIMOHHBIN VIHBECTULIMOHHBIN
npoekT 1 NPOEKT 2 NpoeKT 3 NPOeKT 4
[ L) 4 2

KntoueBble NoKasaTeny pesynbTaTMBHOCTY U 3((eKTUBHOCTM

Puc. 2.2. Ponb 1 MeCTO MHBECTULWOHHOI CTPaTern B CUCTEME OpraHm3aumu (NpeanpusTys)
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Peanunsauus MHBECTULIMOHHOW CTpaTernv opraHusauun (Mpeanpustus)
MOXET ObITb HarnpaBneHa:

* Ha OFpPaHUYEHHbI POCT — MpeAnonaraeT MUHUMabHOE KOMMYECTBO
MHBECTVULMOHHBLIX MPOEKTOB M MPOrpaMm; OCHOBHOI yMop fenaeTcs Ha
nojfepxaHve yxxe LOCTUIHYTOro obbema peanvsaumm NPoayKUMKM U ero
He3HauUTe bHbIN POCT;

* YCKOPEHHbIA pOCT — AOCTATOHMHO 6O/bLLOE KONUYECTBO BbiCTpOpean-
3yeMbIX MPOEKTOB, NpeanonaratLLmx nepexos Ha HOBYH TEXHUKY, TEXHO-
NOrnK, MPOV3BOACTBO MHHOBALMOHHBIX BUAOB NMPOAYKLMN;

* COKpaLLEeHMe — HOBble MPOEKTbI HE MPUHUMAIOTCA K peasv3aumu, 3a-
BEPLUAETCS BbIMOSHEHWE PaHEe NMPUHSATBIX NPOEKTOB;

* KOMOWHMPOBaHWE — NpegrosiaraeT PasBUTME OAHUX HaMpaB/ieHWA de-
ATENbHOCTN OpraHn3auun, NOATBEPXKAEHHOE MPUHATEM COOTBETCTBYHOLLMX
MPOEKTOB K peanv3auuv 1 napaiiefibHoe COKpalleHne ApYrux BUAOB Aesi-
TeNbHOCTW, 0TKa3 0T peasn3aLmn NpoeKToB Mo HUM.

Buowt uneecmuyuonnsix cmpamezuii OpraHuzalmmn (NpeanpuaTus):

* quxkeudayuonHas cmpameeusi — NPeLNOnaraeT nocTeneHHoe CBepThI-
BaHMe MPOV3BOACTBA, COKPALLEHME UM JIMKBUAALMIO OCHOBHBIX CpeacTB. Ee
BbIOOP MOXET ObITb 06YCNOBMEH COKPALLEHMEM PbIHKOB CObITa, M3MEHe-
HUAMMW MOTPEOUTENBCKMX MPEAMOYTEHWA, NOSBNEHNEM HOBbLIX, 60/1€e KOH-
KYPEHTOCMOCOGHbLIX BMAOB MPOAYKUMWU. VCMonb3ysi faHHYH CTpaTeruto,
opraHvsauus He OCYLLECTB/SET pa3paboTKy HOBbIX WHBECTULMOHHBIX
MPesoXeHW A N MPOEKTOB. 3aBeplLUaeTCs peann3aums MPUHATLIX paHee
MPOEKTOB (MM OCYLLECTB/ISIETCS 0TKA3 OT MX 3aBEpPLLEHUS);

* cmpame2us evidcueanus — NPeAnonaraeT Takytd WMHBECTULMOHHYIO
nporpammMy, peavMsaums KOTOpoli obecrneunt o6bem Npov3BOACTBa Npo-
OYKUMKM, [OCTAaTOYHbIMA 418 BO3MELLEeHUA 3aTparT. Llenbro JaHHO cTpaterum
ABNISETCA COXPaHeHMe MeCTa OpraHm3auuy Ha pbiHKe B YCNOBWSAX OrpaHu-
YEHHOCTM BO3MOXHOCTEW 1 MEepCrneKTMB pacluMpeHns 06beMOB NPOM3BOA-
CTBa U cObiTa NpoayKuun. OCHOBHLIM NapameTpoM CTPaTeruu BbIKMBAHWA
ABNAETCA TOUKa 6e3ybbITouHOCTH (Q):

Il'lOCT
Q P—Iyep ' 2.1)
rae lhoer — MOCTOSIHHBIE M3MEPXKKM OPraHu3alLun, oCTatoLMecs HeunsMeH-
HbIMW B KPaTKOCPOYHOM MEPUOJE;

P — LeHa eAMHULbI NPOAYKL MW,

Inep — MEPEMEHHDIE N3AEPXKW Ha EAVHNLY NPOAYKLMN.

Mpwn BbIOOPE AAaHHOI CTpaTerun opraHM3auus MOXeT NPUMHMMATL K pe-
a/M3almn HOBble MHBECTULMOHHbIE NPOEKTHI, HO, KaK NpaBn/io, 3T NPOEKTbI
He npefgycMmaTpuBardT MnpuBneyeHna 3HavyuTeslbHbIX WHBECTULIMOHHBIX
CPeACTB;

e cmpamezus pazeumus — TpeanonaraeT (GopMUMpoBaHMe [AOMONHU-
TeNbHOW NPUOLINN OpraHM3alyn B pes3ynbTaTe aKTMBHOWN peannsaLuy WH-
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BECTMLMOHHO NpOrpaMmbl (MHBECTULIMOHHBIX MPOEKTOB). B pamkax faH-
HOW cTpaTerun o6beM NPOW3BOACTBA, 0GECMEYMBAEMbIA MHBECTULMSAMY
JO/KEH GbITb PaBEH:

IHOCT
Q= Pty (2.2)
rae M — yaenbHbIA BeC NPUGLINN Ha eAUHULY U3A€eNns C YYETOM HaNoroB U
OTUMCNEHUIA U3 NPUOBINN.

VIHBECTULMOHHAA CTpaTerns passuTus NpeaycMaTpyBaeT akTUBU3ALMIO
MHBECTULMOHHOI AeATeNbHOCTY OpraHu3aumy (MpeanpusaTus), yBenmnyeHme
ymcna NPOEKTOB, MPUHMMAEMBIX K peannsalym, B TOM YMC/e MacliTabHbIX,
npefycMaTpMBaKOLLMX HOBOE CTPOWTENLCTBO, BHEAPEHME BbICOKOTEXHO/IO-
FMYHOI TEXHWUKMN 1 TEXHOMOTUIA, MHHOBALMOHHBIX BUA0B NPOAYKLMMN.

[nsa pa3paboTky 3heKTUBHOM MHBECTULMOHHON CTpaTernm opraHmsa-
umu ucnonbsyetcs Gap-ananus.

VIHBECTULMOHHBIN Gap-aHann3 3aK/lo4vaeTCsl B HAXOXKAEHWN pasHULbI
MEXAY HbIHELIHelA TeHAeHUMen pa3BMTMS OpraHu3auuy 1M MoTeHUMaNbHO
BO3MOXHbIMM HanpaBfieHMsMM ee pa3BUTUS. Ha ocHoBaHM Gap-aHanusa u3
YeTbIpeX BO3MOXHbIX CTpaTeruii M3bmpaeTcs ONTUMabHOE HamnpaBneHue
WHBECTULMOHHON AesTeNbHOCTH.

VIHBECTULMOHHBI  Gap-aHann3 npegnonaraeT MOCTPOEHME rpagivka
(puc. 2.3) ¢ UCMOMb30BaHUEM [ABYX BaXKHEMLUMX WHBECTMLMOHHBIX Nepe-
MEHHbIX — MHBECTML MM 1 BpeMsi. CyTb NOCTPOEHUs rpadmka 3aKoYyaeTcs B
TOM, YTOBbI CNPOELMPOBATb HbIHELLHIOK TEHAEHLMIO Pa3BMTUSA Ha ByaylLee,
a TaKKe HaliTu cnocobbl ONTUMM3ALMN MHBECTULIMOHHBLIX PECYPCOB Opra-
HU3aLMW.

S 4
S;

Gap

So

v

TO Tl T
Puc. 2.3. padmueckas Mogenb MHBECTULMOHHOTO Gap-aHanmsa
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Ha pucyHke T — nepuoj peanusauum NHBECTULMOHHOI CTpaTeru;

S — 0XXnaaeMblin 3PheKT OT peannsauym MHBECTULMOHHO CTpaTermy;

Ty — TEKyLMiA MepUOS, pasBUTUS OpraHm3aLmu;

T; — Nepyog 3aBepLUEHNS peann3al i MHBECTULMOHHO cTpaTermm (0T 5
1 6onee netT ¢ MOMeHTa nepuoga 7y);

a — KpuBas, xapaKTepusyrowas TEHAEHLUMIO CTPaTErMYeckoro pasBuTus
OpraHu3auum, NofyyeHHas METOLOM 3KCTPAnosisiMM Ha OCHOBe Npeaplay-
LUMX Pe3y/bTaToB feATe/lbHOCTU OpraHu3aLmy;

Sg — NVHUA NpefnonaraemMoro MHBECTULMOHHOIO 3(eKTa, KOTOPLINA
[OMKHA JOCTUMHYTh OpraHmsaumnsa B nepuog Ty, ¢, d, e, f — MHBECTULMOHHbIE
CMOCOObl aKTMBMU3AL MM 3KOHOMUYECKOW AeATeNbHOCTM opraHu3auun (co-
€[MHSAIOT HbIHELLHIOW TEHAEHLMIO pasBUTUA OpraHM3aummn ¢ noTeHuuasb-
HbIM, BO3MOXXHbIM HarnpaB/ieHUEM ee PocTa).

JInHnsa b oTpakaeT TEHAEHUMHO aKTMBM3aLMW BIOXKEHUS WHBECTULN-
OHHbIX PECYPCOB B Ty WM WHYK cdepy [AeATeNbHOCT OpraHu3aumm
(npegnpusATys). Mpw 3TOM BbILENAOT HaMpPaBieHWst MHBECTULIMOHHON aes-
TeNbHOCTW, MO3BONAIOLME OCYLLECTBUTL AaHHYH TEHAEHLMIO MO HECKOMb-
KM MapameTpam:

* AIMTENBbHOCTb OXKUaHWs 6a30BOr0 MHBECTULMOHHOMO 3PMEKTA;

* Be/IMYMHA TPebyeMbiX MepBOHAY&IbHLIX WM NpesnonaraeMblX Mocne-
LYHOLWMX NHBECTULLNIA;

* CTEMEHb PUCKa WM BEPOSTHOCTb [LOCTMDKEHWS CTPaTernyeckom WHBe-
CTUUMOHHON Lenu (SGI — Strategic Goal of Investment);

* ONTVMa/IbHBIA OXXMAAEMbIA MHBECTULIMOHHbIN 3QDEKT.

MokasaTtesb Gap 03Ha4aeT Ty pasHuLY, KOTOPYI MOXHO KOMMEHCKPO-
BaTb YETbIPbMSs OCHOBHbLIMI CIOCO6aMU:

1. Uneecmuyuonnas cmpamezus onmumusayuu (Ha rpaduke 0603Ha-
yeHa c). B ciyyae Mcnonb30BaHMA JaHHOTO Crocoba peannsaumm ctTpaterum
OpraHmsauus WHBECTMPYET [OMNOMHUTENbHbIE CPEACTBA B OMTUMMU3ALMIO
acCOpPTMMEHTA NPOM3BOAMMOW NPOAYKLMN.

2. Unsecmuyuonnas cmpameauss unnosayuu (Ha rpaguke 0603Haue-
Ha d) — opraHm3aums (MpPeanpusTUE) NHBECTMPYET CpeacTBa B nNpmobpeTe-
HVe HOBOW BbICOKOMPOW3BOAMTE/IbHOM TEXHWUKM, TEXHONOTUIA, pa3paboTKy
HOBbIX BMOB NMPOAYKLUN.

3. Unsecmuyuonnas cmpameeus ceamenmuposanus (Ha rpaguke o6o-
3HaueHa e) — opraHm3aums MHBECTUPYET (PUHAHCOBbLIE PECYPChbI C LE/bHO
0XBaTa HOBbIX PbIHKOB.

4. Unsecmuyuonnas cmpameeus ousepcugpuxayuu (Ha rpaguke 060-
3HaueHa f) — Hanbonee LOPOroCTOALLMIA M PUCKOBaHHbIN cNOCO6 peann3aLun
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CTpaTernu, 3akMoYatoLLMACa BO BNOXEHUW 3HAYMTENbHBIX CPEACTB B pac-
LUMPEHNE OOBEKTOB AEATENIbHOCTW, HOMEHKATYPbl MPOAYKLMN U Ap.

Taknm 06pa3om, paspaboTKa 1 peanu3aLns MHBECTULMOHHO cTpaTerum
OKasblBalOT BMSIHME Ha obecreyeHne aPHEKTMBHOIO Pa3BUTUS OpraHm3a-
umm (NpesnpuATUS) U NO3BONSAIOT:

* 0becneyunTb MexaHu3M peanu3auuy JONTOCPOYHBIX Lieneil coumans-
HO-3KOHOMMWYECKOr0 PasBUTUSA CTPYKTYPHbIX MOAPa3feNieHnini u opraHusa-
LMK B LieSIOM;

* rapaHTMpoBaTb (PMHAHCOBYHD BO3MOXHOCTb ObICTPOI peanunsalun
3KOHOMMWYECKM 1 COLMaNbHO 3D(EKTUBHBIX UHBECTULMOHHbLIX MPOEKTOB;

* MMHUMU3MPOBaTb PUCKM WHBECTULMOHHON AesTeNbHOCTU, TaK Kak
YUUTLIBAET HEraTuBHOe BAUSHME (DaKTOPOB BHELLHE N BHYTPEHHEN cpeabl
opraHusauuu;

* 0TPa3nTb CPABHUTE/bHYIO MO3WLMIO MHBECTULMOHHOW [eATeNbHOCTM
opraHv3aLum B CpaBHEHWUN C KOHKYPEHTaMU;

* 06ecneynTb B3aMMOCBA3b MEPCNEKTUBHONO, TEKYLLEr0 1 ONepaTMBHOIO
ynpaBneHns MHBECTULIMOHHON AeATeNIbHOCTbHO OpraHn3aLmu;

* BblpaboTaTb OCHOBHble KPUTEPUW OLIEHOK WHBECTULMOHHBIX Yrpas-
NEHYECKNX PELLEHNIA;

* chopMMpPOBaTb MPeAMOChIIKM CTPATErMYECKMX N3MEHEHWIA 06LLEe op-
raHW3aLMOHHON CTPYKTYpPbI YNPaBieHuns.

3. TOCYJAPCTBEHHOE PEI'YJINPOBAHUE
WHBECTUIIMOHHOM NEATEJbHOCTH
B PECITYBJIMKE BEJIAPYCbH

3.1. HopmaTuBHasi mpaBoBasi 6a3a peryJiMpoBaHust
HHBECTHIHOHHOI JeATeIbHOCTH

ocyaapcTBeHHOE perynnpoBaHue B Cepe MHBECTULMIA OCYLLECTBASA-
eTcsa (B COOTBETCTBUM C 3aKOHOM «O6 UHBECTULUAXY):

« Mpe3ngeHTom Pecnybnuku benapyce;

« MpaBuTenscTBOM Pecnybnuku benapyce;

* pecrny6/IMKaHCKMM OpraHoMm rocCyfapCTBEHHOro YMpasfieHus, Ocy-
LLEeCTB/SIOLLMM perynnpoBaHue 1 ynpasnieHue B cthepe MHBECTULNIA;

o OpYruMu pecnyb/IMKaHCKUMU OpraHamyi rocyfjlapCTBeHHOro ynpasse-
HUS;

* VHbIMW FOCYfapCTBEHHLIMW OpraHu3aumaMmn, noguyMHeHHbIMK Mpasu-
TenbCcTBY Pecnybnvku benapyce;

40



* MECTHBLIMW UCNOMHUTENBbHBIMU U PACMOPAANUTENBHBIMW OpraHamu;

* rOCYapCTBEHHOI OpraHm3aLeid, yrnoHOMOYEeHHOR Ha NpefCcTaBeHne
nHTepecoB Pecny6nmku Benapych No Bornpocam MPWB/IEYEHUS MHBECTULNT
B Pecny6nmky Benapycbh, B MpeAenax NofHOMOYUiA B COOTBETCTBMU C 3a-
KoHogzaTenbcTBOM Pecry6nukm benapyce.

MonHomMouwnst IIpesuoenma Pecnybauxu Benapyce B Chepe MHBECTULMIA:

* ONpeaenseT eAUHYH roCYAapCTBEHHYHO MOMUTUKY;

* YCTaHaBNMBAET pecnybaMKaHCKWA opraH rocyapCTBEHHOro ynpas-
NEHUs, OCYLLECTBAAIOLLMIA perynupoBaHue W ynpae/ieHne B clepe WHBe-
CTUUNIA;

» 0603Ha4aeT YCNOBUS 3aK/IOYEHUS| WHBECTULMOHHBLIX AOrFOBOPOB C
Pecny6nukoin benapych;

* OCYLLECTB/ISET MHble MOMHOMOYMA B COOTBETCTBUM C KOHCTUTYLWeld
Pecny6nmkv benapycb 1 MHbIMU 3aKOHOAATE/TbHBIMMW aKTamMu.

MonHomouns Ilpasumenvcmea Pecnybnuxu benapyco B cepe WHBe-
CTULMIA:

* obecneynBaeT NpoBeseHNE eANHON FOCYAAPCTBEHHON MONUTUKY;

* ONpeaenseT NPUOPUTETHbIE BUAbI feATENbHOCTM (CEKTOPbI SKOHOMUKMN)
[J151 OCYLLIECTB/IEHNS MHBECTULNIA;

* yCTaHaB/MBAET MOPALOK 3aK/HYEHUS, W3MEHEHMUS, PacTOPXKEHUS W
roCyfapCTBEHHON PErncTpaLynm MHBECTULIMOHHbLIX AOrOBOPOB ¢ Pecny6au-
Ko benapych;

* OCYLLECTB/ISET UHbIE MO/IHOMOYMS, BO3/I0XKEHHbIE Ha Hero KoHCTMTy-
umeit Pecny6nmnkn Benapycb, 3akoHamu Pecny6nmkmn Benapycb U 3aKOHO-
JaTtenbHbIMY akTamu MNpesugeHTa.

lMonHoMoUNA Opyeux eocydapcmeennvlx 0peaHo8 U UHBIX 20Cyoap-
cmeennvix opaanusayuil B CHepe NHBECTULNIA:

* pecny6/IMKaHCKMiA OpraH rocyfapCTBEHHOIO YMpaB/fieHNs, OCYLLECTB-
NALWMIA perynmpoBaHue 1 ynpasneHue B cpepe MHBECTULMIA, Apyrue pec-
ny6/UKaHCKMe OpraHbl roCcyapCTBEHHOTO YMpaBfieHus, WHble rocynap-
CTBEHHblE OpraHu3auumn, NofgYMHeHHble lMpaBuTenscTBy Pecny6nunkn be-
Napycb, MECTHbIE UCMOTHWUTENbHLIE U PacMOPSAAUTENbHbIE OpraHbl 0becne-
UMBAKOT pean3aumi0 eaMHON roCyAapCTBEHHON NOMUTUKN B chepe MHBe-
CTWLWIA B NpeAenax CBOe KOMMeETEHLNN;

* FOCyfapCTBEHHasl OpraHu3aums, ynoJHOMOYEHHas! Ha MpeACTaBeHme
nHTepecoB Pecnybnmku benapyck No Bonpocam NpUBEYEHUS UHBECTULNIA
B Pecny6nuky benapycb, obecrieymBaeT B3aMMOAENCTBME WHBECTOPOB C
pecnybavKaHCKUMW  OpraHamyi  roCyfapCTBEHHOr0 YNpasfieHus, WHbIMM
rOCY[apCTBEHHbIMY  OpraHuM3auusamMu, MNOAYMHEHHbIMW  [paBUTENLCTBY
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Pecny6nuku benapycb, MeCTHbIMW UCNONHUTENBHLIMUA 1 PACcMOPAANTEb-
HbIMW OpraHamu, OCYLLECTB/SET WHble MOSIHOMOYUS B COOTBETCTBUU C 3a-
KOHOAaTeNlbCTBOM Pecry6inku benapych.

OCHOBHbIMW HOpmamueHbiMu nRPAGOELIMU aKkmamu, PETYNNPYIOLLUMN
WHBECTULMOHHYIO [eATeNbHOCTL Ha TeppuTopum Pecnybnvku benapycs,
ABNAKOTCA:

* 3akoH Pecny6nuku benapych oT 12.06.2013 r. Ne 53-3 «O6 uHBECTU-
LMAX»;

* 3akoH Pecny6nukn benapych ot 12.07.2013 r. Ne 63-3 «O KOHLECCH-
AX»;

 Kogekc Pecny6nmku Benapych o 3emne ot 23.07.2008 r. Ne 425-3 (pes.
ot 04.01.2014 r.);

* 3akoH Pecny6nuku benapyck o1 07.12.1998 r. Ne 213-3 «O ¢BO6OAHbIX
3KOHOMMYECKMX 30Hax Pecnybnvkn benapycb».

B Pecnybnuke Benapycb NpUAEPXMBAKOTCA CNefYOWNUX npuxyunos
OCYLLIECTB/IEHNS| MHBECTULIMIA B COOTBETCTBMM C 3aKOHOM «O6 MHBECTULM-
AX»:

* MPVHLMN BEPXOBEHCTBA MPaBa,;

* MPVHLMN paBeHCTBA UHBECTOPOB;

* NpUHUMN [06POCOBECTHOCTN M PasyMHOCTU OCYLUECTB/IEHWUS WHBE-
CTUUNIA;

* MPUHLMN HELOMYCTUMOCTI NPOM3BOSILHOI0 BMELLATE/IbCTBA B YaCTHbIe
fena;

* NPUHUMN 06ecrneyveHns BOCCTAHOB/IEHUA HapYLLUEHHbIX MpaB U 3aKOH-
HbIX UHTEPECOB, UX CYAeOHOM 3aLinThI.

Mpn OCYLLECTBNEHUN WMHBECTULMIA NPU3HAETCA MPUOPMTET 06LLenpu-
3HaHHbIX MPVHLMNOB MEXAYHapO4HOro npasa.

3.2. IHBeCTHIHOHHBIH KJINMAT H npedepeHInaJIbHbIe Pe:KUMBI
WHBECTHPOBAHMS HAIIHOHAJIbHOW IKOHOMUKH

W HBeCTHIIMOHHBIA KJIUMaT NPEeACTaB/sfeT coboli 0606LatoLLy0 Xa-
PaKTEPUCTUKY COBOKYMHOCTU COLMa/IbHBIX, 3KOHOMWUYECKMX, OpraHu3auu-
OHHbIX, NPaBOBbIX, MOIMTUYECKUX N UHbIX YCMOBWIA, ONPeAenstoWmux npu-
BIEKaTeNbHOCTb U Lie/1eco06pa3HOCTb WHBECTUPOBAHUA B 3KOHOMUKY
CTpaHbl (pervoHa). OLeHKa MHBECTULIMOHHOTO KNMaTa npeanonaraet yyer:

1) skonomuueckux ycnosuii (COCTOSHUE MaKpPO3KOHOMUYECKONW Cpefbl,
AnHammnka BBIM, BHI, uniCTbIi HaUMOHaNbHbIA [OXOA, CUCTEMbl MPOU3-
BOACTBA MPOMbILUNEHHOW MPOAYKLUW, MHDAALNS, pasBUTUE BbICOKOTEXHO-
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NOTNYHBIX NPOW3BOACTB, MOMOXEHNE HA PbIHKE TPYAa, CUTYaUNs B LeHeX-
HO-KPEANTHOM, (P1HAHCOBOIA, GIO[XXETHOI, HA/IOrOBOMA, BaJIIOTHON CUCTEMAX
nap.);

2) 2ocyoapcmeennou uneecmuyuonnot noaumuxu (CTeNeHb rocygap-
CTBEHHOV MOAJEPXKKM MPAMbIX WHOCTPaHHbIX WHBECTULMIA, yvacTue B
MEX/AYHapOoAHbIX [0roBopax, cobMiofeHVe COrnalleHunii, yCcTOW4MBOCTb
rocyfapCTBEHHbIX MHCTUTYTOB U 3D(EKTUBHOCTb UX AEATENLHOCTU U T. A4.);

3) HopmamusHoU NPasosoll Oazbl UHEECMUYUOHHOU OesmMerbHOCmU
(pernameHTVpytOLLME AOKYMEHTLI U MOPAA0K MX U3MEHEHMWS, OCOOEHHOCTM
BBOJA W BbIBOJA MHBECTMLWMIA U3 CTPaHbl, HANIOrOBbI, Ba/IFOTHbIA 1M Tamo-
YKEHHbIA PEXUM, MOPSLOK CO3L4aHMs, pPernctpaumm, QYHKLMOHMPOBaHMS,
OTYETHOCTb, C/IMSIHWE W NIMKBUZALMS OpraHn3auuii, Mepbl perynmpoBaHms v
KOHTPOSIA Haf UX AeATeNbHOCTbIO);

4) ungopmayuonnozo, cmamucmuuecko2o mamepuaia 0 COCTOSHUM
pasnnyHbIX (hakTOpOB, ONPeAEeNAtoLLMX MHBECTULMOHHBIA KIUMaT.

Mo COBOKYMHOCTU MPUBEAEHHBLIX KPUTEPWEB, OMPeAenstomX WHBe-
CTULMOHHBIN KNMMaT, Benapycb MeeT paj NoTeHUMaNbHbIX KOHKYPEHTHBLIX
MPEVMYLLECTB C TOYKM 3pEHMS MPUB/EKAaTeNlbHOCTY ANS WHBECTULMIA.
B nepByto ouepesb 3TO BbIFOAHOE 3KOHOMMWKO-reorpamnyeckoe 1 reomno-
NNTUYECKOE MONOXeHWe. B benapycn npoBoaaTcs 06LMpHbIE petiopMbl,
HarnpaB/IeHHbIE Ha paganKabHYHO M6epan3aLmio 3KOHOMUKIN 1 MOBbILLEHWE
MHBECTULMOHHON NPUBEKATENbHOCTA CTpaHbl. DYHKLMOHMPOBaHWe Eap-
HOFO 3KOHOMWYECKOr0 MPOCTPaHCTBa OTKPbIBAET AOMOSHWTE/IbHbIE MpU-
B/IEKaTe/IbHble BO3MOXXHOCTM /151 NHBECTOPOB.

[ns paboTbl MHOCTPaHHbIX MHBECTOPOB Ha TeppuTopun benapycu co-
34aHbl 6naronpusTHbIE NPaBoOBbIe YCNOBUSA. VIM rapaHT1poBaHa paBHas, 6e3
OVCKPUMMHALWW, 3alliMTa NpaB W 3aKOHHbIX WHTEPECOB HE3aBWUCKMMO OT
(hopMbl COGCTBEHHOCTM U HaLMOHa/IbHOTO cTaTyca. MapaHTUK 3apy6eXKHbIM
MHBECTOpaM MPefoCTaBNATCH KaK Ha HauMOHalbHOM YPOBHE, Tak U B
pamkax [BYCTOPOHHMX corfawleHunii Pecny6nvku benapycb € apyrumu
cTpaHamu.

Brazonpusimusimu ycrogusmu, CNOCOGCTBYIOMMU YNYYLLIEHWIO UHBE-
CTMLIMOHHOTO Knmata B Pecny6imke benapych, ABAAKOTCS:

* NPSIMOVA JOCTYN K pbIHKY EASC;

* reorpamMyeckoe NOMOXKEHNE Ha MEPEKPECTKE MaBHbIX MYTER Mexay
EC n CHI, banTuitickum n YepHbIM MOPSIMU;

* pasBuTas MHMPaCTPyKTypa: JOPOrM W TPAHCMOPT, /IOFUCTUKA, Tene-
KOMMYHUKaLmn, 6aHKOBCKME 1 (PUHAHCOBbIE YUPEXAEHNS;

* KB/IM(PMLMPOBaHHbIE 1 HELOPOrMe TPYLOBbIE PECYPChI;

43



* pa3Hoob6pasve NbroT 419 UHBECTOPOB B CBOOOAHBLIX 3KOHOMUYECKNX,
30Hax U Mapke BbICOKMX TEXHOMOMNIA, MabIX FOPOAax U CeNbCKON MECTHO-
CTKW, YNPOLLEHHas CUCTEMA Ha/IOr006/10KEHUA 418 MablX OpraHu3auuii
(NpegnpwsATKia), cneupanbHble NbFOTbl ANS MHOCTPAHHbIX MHBECTOPOB U Ap.;

* rapaHTUM 3aLMTbl MHBECTOPOB MPEAOCTaBNATCA HaLMOHANbHBIM 3a-
KOHOAATe/IbCTBOM, [ABYCTOPOHHUMW W MHOFOCTOPOHHWMM [OrOBOpaMMu,
BO3MOXHOCTbIO 3aK/MHOHYEHWUA MHBECTULIMOHHOMO A0r0BOpa C rocyAapCcTBoM,
a TaKKe pasBMTOi Cyae6OHON CUCTEMOIA;

* [N NOAJEPXKKN MHBECTOPOB CO34aHO0 HaumoHanbHOe areHTCTBO WH-
BECTULMIA 1 NPUBATM3AL MW, BBEAEH UHCTUTYT MHBECTULMOHHOIO areHTa;

* BO3MOXHOCTW MPUOBPETEHMS AEMCTBYHOLWMX OpraHu3auUnin B pamkax
nporpammMbl NPUBaTU3aLUN rOCCOBCTBEHHOCTMW;

* ONTUMa/IbHbIE YCNOBUA PaboThl. Benapycb — 6esonacHas u rocTenpu-
MMHas cTpaHa.

B nocnegHee BpeMsi 06beM MpuB/eKaeMbiX B benapycb MpsMbIX MHO-
CTPaHHbIX WMHBECTMLIMIA BO3pacTaeT. YBEeNMYMBaeTCS KOMMYECTBO paboTa-
towmx B Benapycu komnaHuii ¢ MHOCTPaHHbLIM KanuTanom.

Huocmpannvim u  coemecmuvim  opzanuzayusm (NPeSnpUsTUAM)
NPeAoCTaBNATCA CNeaytoLLMe NbroTbl U NpedepeHLun:

* 0CBOOOXJEHME OT ynnaTbl Haora Ha NpubbIIb OT NPOU3BOACTBEHHOW
LeATEeNbHOCTMN B TEYEHWE TPEX JIET;

* 0CBOGOXEHME OT yNaTbl TAMOXKEHHbIX MOLMH W Haslora Ha fo6as-
JIEHHYO CTOMMOCTb NPU BBO3€ Ha TEPPUTOPUIO CTPaHbl OCHOBHLIX CPEACTB,
npeAHasHavYeHHbIX 418 POPMMUPOBaHNS YCTAaBHOIO (DOHAR;

* 6E3N1LEH3NOHHbIE 3KCMOPT NPOAYKLMN COBCTBEHHOIO NPON3BOACTBA U
MMNOPT NPOAYKLUMM A1 COBCTBEHHOIO NMPOU3BOACTRA;

» CBOGOAHOE PacropsdKEHME MOMYYEHHON BbIPYYKON B MHOCTPAHHON
BaJ/IlOTe OT 3KCMOopTa NPOAYKLMUM COBCTBEHHOIO NPOU3BOACTBA;

* cB06GOa MpyY BbIGOPE NOCTABLUMKOB TOBApPOB M YCTaHOB/IEHWUU LIEH Ha
NPOLYKLMIO COBCTBEHHOIO NPOM3BOACTBA;

* COXpaHeHWe MpPaBOBOrO pPeXuma B TeyeHUe 5 feT ¢ MOMEHTa peru-
cTpauumn NpegnpuaTha C MHOCTPAHHLIMU MHBECTULMAMMN BHE 3aBUCUMOCTM
OT M3MEHEHWIA B 3aKOHOAATeNbCTBE Pecnybnunku benapych 1 gp.

3HaYUTENIbHO CMOCOBCTBYHOT YYYLLIEHWNHO UHBECTULMOHHOIO KMara B
CTpaHe (DYHKLUMOHMPOBAHWE W PasBUTUE c8OGOOHBIX IKOHOMUUECKUX 30H
(C33).

K BaXHeWLWWUM yersm pasBuTns CI3 OTHOCATCA CTUMYNMpPOBaHUE CO-
30aHUs U PasBUTMA MPOWM3BOLCTB, OCHOBAHHLIX HA HOBbIX W MepefoBbIX
TEXHONOMUAX, YBeNMyeHne uncna pabounx mMect, o6beMa akcnopTa. Kak v Bo
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BCEM MUpe, CneunanbHbli TaMOXEHHbIM, PerMcTpaunoHHbIA U HanoroBbIi
pexum C33 npefocTaBisieT NPegnpusTUsaM BO3MOXKHOCTb paboTaTtb B
0COObIX NIbFOTHBIX YCNOBUSIX.

B HacTosee Bpems B benapycy hyHKUMOHUPYHOT LUECTb CBOBOAHBIX
3KOHOMMYECKMX 30H (MO OfHON B KaXXKAOM 061aCTHOM aAMUHWUCTPATUBHOM
LIeHTpe, BK/I0Yas MUHCK):

» CO3 «bpect»;

* C33 «["oMenb-PaToH»;

* C33 «MUHCK»;

» C33 «Butebck»;

* C33 «Morunes»;

* C33 «['pOAHOMHBECT.

[ns Bcex 6enopycckux C33 ycTaHOB/EH eAMHbIA CneunanbHbliA npa-
BOBOI PEXXMM AeATENbHOCTN NX Pe3VAEHTOB.

[ns nonyyeHua cmamyca pezudenma CO3 HEOOXOQUMO BbINOHEHNE
CnefyoLmx yCnoBuii;

* 06BbEM VHBECTULMIA B peain3aLmio NpoekTa He MeHee 1 MJH. eBpo (Um
500 TbiC. €BPO MPW YCNOBUM UX UHBECTUPOBAHUA B TeYeHWe 3 feT C fathl
peructpaymu);

e co3gaHve n (unu) passBuTE MPOWM3BOACTBA, OPVMEHTUPOBAHHOIO Ha
3KCNOPT 1 (M) UMMOPTO3aMELLIEHME.

PesngeHTam C33 npegocTaBnaloTca Crefytolme rveomsi u npegeper-
yuu.

1) npnbbInb pesngeHToB C33, nony4yeHHas OT peasM3alMu TOBapoOB
(paboT, ycnyr) co6CTBEHHOro NPOM3BOACTBA HAa 3KCMOPT WAU ApYrum pe-
3uaeHTam 6enopyccknx C33, 0cBOOOXKAAETCA OT Haora Ha NPUGLIb;

2) 0CBOGOXAEHME OT Hafora Ha HefIBMXXMMOCTb:

* B TeYeHMe Tpex fieT C MoOMeHTa peructpauuu B C33 no 34aHMAM U co-
OPY>XEHUAM, BO3HUKLINM (MPUOBPETEHHBLIM) B 3TOT NEPUOA;

* M0 34aHWAM N COOPYXXEHWUSM, PACcMONOXKEHHbIM Ha TEPPUTOPUM COOT-
BeTCTBYHOLWe CI3, HE3aBNCUMO OT Hanpas/eHUs NX UCMOMb30BaHMA (Mpu
YCMOBWM peanu3alym NpoayKUMIN Ha 3KCMOpPT 1 (Wn) APYTUM pe3vgeHTam
6enopycckux C33);

3) 0cBO6OXKAEHME OT yniaThbl 3eMe/IbHOr0 HaJlora U apeH4HOM MaaThl 3a
3eMeJIbHbIE YYaCTKM:

* Ha Mepuoj NPOEKTUPOBaHNSA 1 CTPOUTENIbCTBA OOBHEKTOB, HO He 6osee
NAT NIET € AaTbl PErncTpaLmm B KadecTse pesngeHta C3I3;

* HE3aBMCUMO OT HanpasfieHWs UX WUCMONb30BaHUsA (NpY YCOBUWU pea-
An3auumn NPOAYKLUMIN Ha 3KCNOPT U (MAK) APYrum pesngeHTam 6en0pyccKmx
C33);
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4) ocBOGOXAEHME OT ynnaTbl FOCYAAapPCTBEHHONM MOLUAMHBI 3a Bblgady
WHOCTPaHHbIM rpaxiaHaMm 1 nuuam 6e3 rpaXaaHcTsa, NPUB/EKaeMbIM pe-
3ugeHTom C33 AN peanmnsaLmm MHBECTULMOHHOIO NPOEKTA Ha TeppUTOpUM
C33, cneymanbHbIX paspeLleHnii Ha MpaBo 3aHATUSA TPYAOBOW AeATENbHO-
CTbto B Pecny6nuke benapyce;

5) (mHaHCKMpOBaHWEe PacxXofOB Ha CO3[4aHWE WHXKEHEPHOW W TpaHc-
MOPTHOM MHPPACTPYKTYpPbI, TPEOYEMOIA ANa peannsaum MHBECTULMOHHOIO
npoekta pesugeHTa C33, B nepsooyepeqHOM MOPSLKE 3a CYUET CPencTs,
npegycmatpmBaembIx B FOCyfapCTBEHHON WHBECTULMOHHOR NporpaMme u
MEeCTHbIX OopKeTax, B Clydae peanusauny pesngeHTom C33 MHBECTULIM-
OHHOrO0 MPOEKTA C 3asBIEHHbIM 00bLEMOM MHBECTULMIA 60N1ee 10 MAH. eBpoO.

JIbroTHble ycnoBus B pecnybnivke MMEHT Takke pe3ugeHTbl IMapka
evicoxux mexnonozuii (IIBT), OCHOBHbIMY BUaMU [eATeIbHOCTU KOTOPOro
ABNAOTCA pa3paboTKa 1 BHeApeHUe UH(HOPMAaLMOHHO-KOMMYHUKALMOHHBIX
TEXHONOMNIA 1 MPOrpPamMMHOro 06ecneyeHns Kak Ans BHYTPEHHErO M0/b30-
BaHMSA, TaK M Ha 3KCMOPT, paboTbl MO BbICOKOTEXHOMOMMYHBLIM Hanpas/e-
HUAM — OT CO3[4aHMsi MaTepuasioB AJ19 MUKPO- WU HaHO3/IEKTPOHWUKN [0-
aBMaLMIOHHOW 1 PaKeTHO-KOCMUYECKOI TEXHUKM.

dyHKUMOHMPYeT MapK BbICOKUX TEXHOMOTUiA cornacHo [ekpety Mpe-
3naeHTa Pecnybnnkn benapycb oT 22.06.2005 r. Ne 12 «O lMapke BbICOKMX
TexHonorui». O6nagas  BbICOKOKBAIM(PULMPOBAHHLIMU  Kagpamu B
IT-otpacnu, benapycb HamepeHa CTaTb aKTUBHbIM Y4aCTHMKOM MWPOBOIO
PbIHKa MHOPMALMOHHbLIX TEXHOMOTWIA.

PasBututo IT-0Tpacnn coaeiicTByeT crneumanbHbliA pexkum [Mapka Bbl-
COKMX TEXHOMOrWiA, KOTOPbIA NpefoCcTaB/sieT ONpefefieHHble NbroThbl €ro
pe3ugeHTam, a TaKkke IpPUANYeCcKUM inuam, He ABIAIOLWMMCA pesunaeHTamu,
HO peanu3yoLLIMM GU3HEC-NPOEKTbI B C(HePe HOBbIX U BbICOKUX TEXHOMOTUIA.

OCHOBHble npegepenyuu pe3ngeHTos MNBT:

* 0CBOOOX/EHWE OT HaNOroB, COOPOB M MHbIX 06513aTeNbHbIX NNaTeXel B
pecnyb/MKaHCKulA GHOKeT, roCyAapCTBEHHbIE LEHOBbIE OHOKETHbIE K
BHe6HOKETHbIe (DOHAbI, YNIAUYMBAEMbIX U3 BbIPYUYKM OT peanusaLuu;

* OCBOOOXK/IEHWE OT Haslora Ha nprbbib;

* 0CBOGOX/eHWe OT Haslora Ha J06aBNeHHYH0 CTOMMOCTL N0 060poTam OT
peanusaumu;

* 0CBOGOX/EHMe OT 3eMe/IbHOr0 Haslora Ha Nepuoj CTPOUTENbCTBA, HO He
6onee 3 neT;

* 0CBOGOX/EHWE OT Hanora Ha HeABMXKUMOCTb;

* 0CBOOOXEHME OT yNnaTbl TAMOXEHHbIX MOLUAMH W Hasora Ha Jo6as-
NeHHYI0 CTOMMOCTb MpW BBO3e TOBApPOB A/ OCYLLECTBNEHUA BUAOB [es-
TenbHOCTW B I T-0Tpacnu;
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* ynnaTa NoAOX0AHOr0 Hanora paboTHWKOB MO cTaBke 9 %, He BK/LO-
4aemMoro B COBOKYMHbIIi FOA0BOW 4OXO0S,

OcHoBHble MpethepeHLMmn HepeanaeHToB MBT npefocTaBAsOTCS TOMbKO
B YaCTuW peasm3awuv 3aperucTprpoBaHHOr0 6U3HEC-MPOEKTA M BKIOYAKOT:

* 0CBO60XK/AEHWE OT HA/IOroB, CO0POB M MHbIX 06513aTe/NbHbIX NaTeXel B
pecny6iuKaHCKuUiA  GHOKET, rOCyLapCTBEHHbIE LieneBble GHOIKETHbIE U
BHEOOKETHbIE POHABI, YNIaunBaeMbIX U3 BbIPYUKW OT peanusauuu;

* 0CBOOOXK/EHME OT Haflora Ha NPMobINb;

* 0CBOGOX/EHWE OT Haslora Ha J06aBNEeHHYH CTOMMOCTb M0 060pOTam OT
peanvsauuu;

* yNnata NoJ0X0AHOro Hanora paboTHMKOB No cTaBke 9 %.

Cpeduue, Mmajivle zopodcxue nocejsienus, CejilbCKasAs MeCmHOCHb. Oco-
Oblli PeXXMM pacnpoCTPaHsAeTCs Ha kommepueckue opzanuszayuu Pecnybnuku
Benapycv, unousudyanvuvix npeonpunumameneti (fanee — CyObeKTbl XO-
3ACTBOBaHMA), 3apermcTpMpoBaHHbIX B Pecny6nuke Benapych ¢ MecTom
HaxoXaeHus (KWTeNbCTBA) Ha TEPPUTOPUM CPEAHUX, MasblX FOPOACKUX
MOCeNeHN, CeNbCKOM MEeCTHOCTM (Janee — CeNbCKass MECTHOCTb) U OCy-
LECTBASAOWMX Ha AaHHbIX TEPPUTOPUAX AeSTENbHOCTb MO MPOWM3BOACTBY
TOBapOB (BbINOMHEHWIO PaboT, OKa3aHWKO YCyT).

JIbrOTHBIA peXXuM ne pacnpocmpamnsemcs Ha 6aHKW, HebGaHKOBCKMe
KpeaUTHO-(MHAHCOBbIE OPraHn3aLym, MHBECTULIMOHHBIE (HOHABI, CTPaxoBble
OpraHmsauuy; nNpoMeccMoHa/IbHbIX YHaCTHUKOB PbIHKA LIEHHbIX Bymar, pe-
3MAEHTOB CBOOOAHBLIX 3KOHOMUYECKHMX 30H 1 NapKa BbICOKMX TEXHOJOIWA,
TYPUCTCKO-PEKPeaLMOHHbIA Mapk «ABryCTOBCKUIA KaHan», CyObEKTOB XO-
39ACTBOBAHMSA B YaCTW OCYLLECTBNEHWNS UMWU: PUINTEPCKON AEATENbHOCTY;
[esTeNbHOCTM B cpepe UrOpHOro GM3Heca; NoTepeiiHoW AeATeNbHOCTY; fe-
ATeNbHOCTM MO OPraHn3aLun 1 NPOBEAEHNIO 3N1IEKTPOHHBIX MHTEPAKTMBHbIX
Urp; NPOM3BOACTBA M peanu3aLymn NoJakLM3HbIX TOBApPOB; NPOM3BOACTBA W
peanu3aummn HOBENUPHBLIX WU3LENNA; U3rOTOBNEHWS LieHHbIX Gymar, AeHex-
HbIX 3HAKOB M MOHET, NOYTOBbLIX MapOK U Ap.

Ocobennocmu Han02006110%4cenus 1 1b2om — 0CBOBOX/EHWe Ha 7 NeT OT
ynnaTbl:

 Hajiora Ha npmbbliaib, MOAOXOAHOIO Ha/ora B YacTu peanm3auyun npo-
JOYKLMM COBCTBEHHOIO MPOV3BOACTBA;

* FOCYapCTBEHHO MOLL/IMHBI 3@ Bblgady NINLEH3NIA;

 OCTa/lbHbIX HanoroB u coopos (kpome HAC, akum3os, repboBoro u
oppLIOpHOro c60poB, rocyAapCTBEHHON MOLNHBI, NATEHTHON MOLWNHDI,
TaMOXEHHbIX MOLIMH M cBOPOB, NnaTexel 3a 3eM/t0, Hanora 3a MUcnosb-
30BaHVie NPUPOLHBLIX PECYPCOB (3KOIOrMYECKOro Hanora), Hanoros, UcUKC-
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NAEMBbIX, YAEPXXMBAEMBIX U NEPEUNCASEMBIX NMPY UCMIONHEHNN 0643aHHOCTEN
Ha/I0rOBOr0 areHTa) OTYMCNEHUIA B MHHOBALMOHHbIE (DOHADI;

* 0643aTeNIbHON MPOAAXKMN WMHOCTPAHHOW Ba/iOThbl, MOCTYMNMBLLUEA MO
chenkam C Hepe3sugeHTamu Benapycu 0T peanvsaumu ToBapoB (pa6oT,
yCnyr) cobCTBEHHOrO MPOM3BOACTBA, B TOM YMC/IE OT CAAYM MMYLLECTBA B
apeHay.

OC06EHHOCTI Ha/IOr00610XKEHUS U NbFOT A1 KOMMEPYECKMX OpraHu-
3auuii, 060c061eHHble NoApa3feNieHNst KOTOPbIX HaXoAAaTCs Ha TepPUTOPUM
CeNbCKOI MECTHOCTW, 0CBOOOXKAEHME Ha 7 NET OT ynnaTbl:

* HaJlora Ha NpW6bIb B OTHOLUEHWM NPWObLIAK, MONYYEHHOR 060C06-
NEHHbIM MOoApasfefieHneM OT peanu3aumm ToBapoB (paboT, ycnyr) cob-
CTBEHHOI0 NPOM3BOACTBA;

* Ha0ra Ha HeABWXXMMOCTb CO CTOMMOCTU 0O6BLEKTOB, HAXOAALLMXCA Ha
6anaHce 060C061eHHOr0 NoapasaeeHNs 1 pacrosiOXeHHbIX Ha TepPUTOPUM
CE/bCKON MECTHOCTW;

* OTYMCNEHNIA B MHHOBALMOHHbIE (IOHABI, UCUMCASEMBIX OT CcebecTou-
MOCTW TOBapoB (paboT, ycnyr), npousBefeHHbIX 060C061eHHbIM Nnoapas-
LeneHnem;

* 00513aTeNIbHON MPOAAXMN WHOCTPAHHOW Ba/tOThbl, MOCTYMNMBLLEA MO
chenkam ¢ HepesugeHTamu Pecny6iukn benapycb 0T peasm3aummn T0BapoB
(paboT, ycnyr) cobCTBEHHOrO NPOM3BOACTBA, NMPOM3BEAEHHBIX 000C06/EH-
HbIM MOApPa3feneHneMm.

JTbroTHOe Hanoroo610XKeHNE He PacrpPOCTPaHsAETCS:

*Ha WHAMBMAYaNbHbIX MpeAnpUHMMATENEn, KOTOpble YNiavnBaroT
€[INHbIA Hanor;

* OpraHusaumu, OCyLLeCTB/AIOLME MPOM3BOACTBO CEMbCKOXO3ANCTBEH-
HOW NpOoAYKUMX U ynnayvBatoliMe euHbIA Hanor Ans Mpou3BoAuTenel
CeNbCKOXO3AWCTBEHHOM NPOAYKLNK;

* CyOBbEKTOB XO3MCTBOBAHUSA, MPUMEHSIOLIMX YMPOLLEHHYHD CUCTEMY
Ha/10ro00610XKeHNS;

* OpraHM3auym, OCyLeCTBAAIOLLME AeATe/IbHOCTb MO OKa3aHWUK YCNyr B
chepe arposkoTypusma M yniaumsarowime cbop 3a OCyLlecTBneHue Aes-
TE/IbHOCTM MO OKa3aHWo YCyT B cihepe arpo3koTypmsma.

LJononHMTebHBIM NPEMYLLECTBOM SABMISIETCA OCBOOOXAEHME OT 06/10-
YKEHUS BBO3HBIMM TaMOXeHHbIMM nownHamm 1 HAC HeKOTOpbIX TOBapOB,
BBO3MMbIX KOMMEPYECKUMU OPraHn3aLUsMm B KAUECTBE BK/13Aa B YCTaBHbIl
(hOHZ B Npesieniax CPOKOB, YCTaHOB/EHHbIX YUpeanTelbHbIMU JOKYMEHTaMU
[N popMmMpoBaHNs Takoro hoHAa.

B Pecny6nuke benapycb CTUMYNUPYETCS PasBUTUE Ma1020 u cpednezo
Ousneca, B TOM Yucfie NPeLOCTaBNSETCA NPaBO Ha NPUMEHEHWe YNPOLLEH-
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HOW cUCTeMbl Ha/IOroo610XeHus («Hanoroeblil Kogeke Pecny6nuku bena-
pycb (OcobeHHas 4acTb)»).

Cdhepa MpMMEHEHUS YNPOLLEHHON CUCTEMbI Ha/IOTO06/IOXKEHNS — Aes-
TeNbHOCTb CYOHLEKTOB MaJIOro NpeanpuH1MaTenbCTBa C ypOBHEM 40X0A], He
MPEBbILLAIOLLMM 3aKOHOAATE/IbHO YCTaHOB/IEHHbIN pasMep.

MpYMEHATL YNPOLLEHHYK CUCTEMY BMpaBe MpW OAHOBPEMEHHOM CO-
6/104EHNN KPUTEPUEB CPEAHEN UYMCIEHHOCTU PabOTHMKOB M BaslOBO Bbl-
PYYKM B TeYeHMeE MepBbIX LeBATU MECALEB rofa, NPeaLecTBYOLLErO rofy, ¢
KOTOPOro MPEeTEHAYHOT Ha ee NPUMEHEHWE, OpraHM3aLun ¢ YACNEHHOCTLIO
paboTHMKOB B CpefiHEM 3a yKasaHHbIii nepuod He 6onee 100 yen., UHANBU-
JyanbHble NpesnpyHUMATENK, ecin pasMep MX BafoBOW BbIPYYKM Hapac-
TatoLWMM UTOrOM 3a AEBATb MecsLEB COCTaB/AET He 6onee 9 mnpa. 6en. pyo.

3.3. UuBecTunMoHHas moauTuka benapycn

HMuBecTHIIMOHHAST TOJMTHKA NPeACTaBnseT coboii YacTb rocygap-
CTBEHHOW 3KOHOMMWYECKON MOMMTUKMW, HanpaB/ieHHYH Ha YCTaHOBNEHWe
CTPYKTYpbl N MacluTaboB MHBECTULMIA, MyTell X UCMONb30BaHMA N UCTOY-
HWKOB MONYYEHMS B PasHbIX BUAAX SKOHOMUYECKON [eATENbHOCTM HaLMOo-
Ha/IlbHOW 3KOHOMUKW.

BaXXHeWLWnMmn Lensmm MHBECTULMOHHON MOAUTUKM ABNAKOTCA NpuBne-
YeHWe NHBECTULMIA B OCHOBHOW KanuTan U Nx NpuopuTETHOE Hanpas/eHve B
MHHOBALMW, MPOM3BOACTBA C BLICOKOW A0Mei A06ABNEHHON CTOMMOCTM,
pasBUTUE YeNOBEYECKOro MOTeHUMana u cdep, Npu3BaHHbIX 06ecrnevnTb
3KO/IOMMYECKYHO M COLMAbHO-3KOHOMMYECKYHO 630MacHOCTb CTPpaHbl.

KpuTepuamm focTuxeHUs NOCTaB/IEHHbIX yestel BbICTYNAIOT:

- COXpaHeHWe 0NN MHBECTMUMIA B BBl Ha ypoBHe Bbille MOPOroBoro
3HayeHus (He MeHee 25 %) Npu NOBbILEHUN 3DHEKTUBHOCTU UX UCMOSb-
30BaHUs;

- POCT YAenbHOro Beca CO6CTBEHHBIX WCTOYHWKOB OpraHvsauuii B -
HaHCMPOBaHUWN WHBECTULMOHHON [eATeNbHOCTW, MHOCTPaHHbLIX WHBECTU-
LM, NPU CHWXEHWUW JONW CPELCTB KOHCOMMAMPOBAHHOIO GrogkeTa B 06-
LeM 06beMe MHBECTULMIA B OCHOBHO KanuTarn;

- KO/IMYECTBO UHBECTULMOHHLIX UH(PACTPYKTYPHBLIX MPOEKTOB, peau-
3yeMbIX Ha NMPUHLMNAx rocyAapCTBEHHO-4aCTHOMO NapTHEPCTBA, — HE MeHee
10 %j;

- MOBbILLEHVE PEHTAOEMbHOCTM peasm3yeMblX MHBECTULMOHHBIX NPOEK-
TOB.

3aoauamu VHBECTULMOHHOW NoMuTUKK Pecny6nukn benapych aBns-
toTes:
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* yBe/MYeHne 06bEMOB WHBECTULMOHHBIX B/IOXKEHWIA B YeNoBEYeCKUi
KanuTasi, MOBbIWEHVWEe €ero 06pa3oBaTeNbHOro, Hay4YHO-TEXHWYECKOTO W
Ky/NbTYPHOTO YPOBHEN; (hMHAHCMPOBaHWE WHBECTMLMOHHBIX MPOEKTOB C
BbICOKO/ COLIMaNbHOM OTAAuYei 3a CYET CPeAcTB rocyfapCTBEHHOro 6rog-
KETa;

* NMPUOPWUTETHOE Pa3BUTUE CEKTOPOB W BMAOB 3KOHOMWUYECKON AeATESb-
HOCTV Pecny6imkn Benapycb KOHKYPEHTOCMOCOOHbLIX KakK Ha BHYTPEHHEM,
Tak U Ha MMPOBOM pbIHKaX. TakK, npuopumemnuvimu ceKmopamu IKOHOMUKU
L1 OCYLLIECTB/IEHWS MHBECTMLMIA B Pecnybninke benapyck aBnatoTCs:

- UIH(HOPMALMOHHO-KOMMYHUKALMOHHbIE TEXHOMOTUN;

- CO3/aHuie 1 pa3BuTHe OTUCTUYECKON CUCTEMBI;

- )XENE3HOA0POXHbIA 1 BO3AYLLHbIA TPAHCMOPT;

- CTPOMTENLCTBO, PEKOHCTPYKLIMA U OCHALLEHME MYHKTOB NPOMycKa Ye-
pe3 ["ocyfapcTBEHHYHO rpaHuLy Pecny6nmkn Benapych 1 Apyrnx o6beKToB
OpraHoB MorpaHWUYHoO cny>obl Pecny6nvkun Benapyce;

- CTPOWTENLCTBO, PEKOHCTPYKLMS M OCHaLLEHNE 06bEKTOB OpraHoB Mo-
rpaHn4YHoi cny>6bl Pecny6nukn Benapych;

- 3epHonepepabaTbiBatoLLast MPOMbILLNEHHOCTb;

- METaNINYpPrus;

- MalUMHOCTPOEHNE;

- NPOW3BOACTBO 3NEKTPOTEXHUYECKOW, OMTMUKO-MEXaHNYECKOM, Npubo-
POCTPOUTENBHON NPOAYKLMN, ObITOBOW TEXHWUKMN U 3/TEKTPOHUKN;

- TEKCTW/IbHasA MPOMbILLIEHHOCTb;

- KOXKEBEHHO-00YBHasl MPOMBbILLIEHHOCT;

- caxapHas oTpac/lb, KOHAWTEPCKas 0TPacb;

- KOHCEPBHas 0Tpac/b;

- MacnoXunpoBasi 0Tpacsb;

- AesTeNbHOCTb B cthepe 0KazaHWs YCyr HaceneHuto;

- AesTeNbHOCTb N0 NepepaboTKe BTOPUYHBIX MaTepuasibHbIX PECYPCOB;

- KYNbTypa;

* NPUOPUTETHOE BIOXKEHNE COOCTBEHHBIX CPEACTB OpraHm3auuii 1 NHo-
CTPaHHbIX VHBECTULMIA B CO3A4aHNE HOBLIX HAYKOEMKMX W BbICOKOTEXHOMO-
TMYHbIX MPOU3BOACTB, PA3BUTME IHEPTETUKU, MHPPACTPYKTYPHBIX CEKTOPOB
1 HHOPMALMOHHO-KOMMYHUKaLNOHHBIX TEXHOJIOTWA;

* HampaB/feHVe WMHBECTULMIA Ha peasim3aumio 3KCMOPTOOPUEHTUPOBAH-
HbIX MPOEKTOB, CO3aHNe HOBbIX BbICOKOMPOW3BOAUTE/IbHBIX Paboumx MecT
Ha KOHKYPCHOM OCHOBE MCXOAS M3 YCTaHOBMEHHbIX KPUTEPWEB OLEHKM 3dh-
(heKTMBHOCTU OU3HEC-NPOEKTOB (OKYyMNaemMoCTb WHBECTULMIA, POCT LOAU
[06aBNeHHON CTOMMOCTM W MPOU3BOAUTENBLHOCTM TPyAa, MMMopTo3ame-

LieHVe 1 ap.);
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* pacluvpeHne WHBECTULMOHHLIX BO3MOXHOCTEN Manoro u cpegHero
6n3Heca, BKtOYas rapaHTMpOBaHWe BO3BpaTa KpPeavToB, MPeAoCTaBieHNe
3aiiMOB AN BbINaTbl paHee B3ATbIX KPEAUTOB, YCTaHOB/IEHWE NbFOTHbIX
apeHAHbIX CTaBOK MO IM3NHTY UMYLLECTBA,;

* YBE/IMYEHMNE BIOXKEHWI B 3KOSIOTMYECKM YMCTbIE U 6E30TXOAHbIE TEX-
HOMOTMK, BO30GHOBSIEMbIE UCTOYHUKM 3HEPTUM W 3KOIOTU3aLMI0 3KOHO-
MUKW,

PeLleHMe NOCTaBNEHHbIX 3afja4 NpeLycMaTpyBaeT peanunsauuio cregy-
IOLLUX Mep UHBECTULMOHHOW NOMNTUKN:

* MOHWUTOPUHI COCTOSHUSA MHBECTULMOHHOIO KiuMmaTa, TecHas paboTa
613Heca 1 rocyapcTea A BbiSIBNEHUS 6apbepoB AN UHBECTULNIA, MpexXae
BCEro Ha MECTHOM W OTPAac/eBOM YPOBHSIX;

* pa3BuTUE (IUHAHCOBbLIX YCYT, B TOM YMC/E HOBbLIX (JOPM (hMHAHCKPO-
BaHMS;

* pa3paboTKa WHCTPYMEHTOB KO/IEKTUBHOIO (PMHAHCUPOBAHWS U Me-
XaHW3MOB CTMMY/IMPOBaHMA TpaHcopMaumMn COepexXeHWin HaceneHns B
MHBECTULMW, CO3[aHNe MHCTUTYLMOHAMbHBIX MPeAnochIoK 418 PasBUTuS
CTPaxoBbIX YCNyT;

* MOCTENEHHOE CHVDKEHME BM/IOThb A0 MOMHOrO MpeKpalleHns rocygap-
CTBEHHOI0 MHBECTVPOBAHWS 1 MOAAEPXKKN B N06OI (hopme YCTOMUMBO He-
peHTabenbHbIX OpraHu3auuii, KOTOpble He B COCTOSHWM BEPHYTb paHee
B/TIOXKEHHbIE B HVX CPEACTBa;

* (DOPMUPOBAHME EXErofHOro MnnaHa (UHaAHCUPOBAHWS MPOEKTOB C
roCy[apCTBEHHON MOAAEPXKKOW, roCYAapCTBEHHLIX NPOrpaMm 1 Meponpu-
ATUN;

* KOHLEHTPaLUS rocyaapCTBEHHbIX PECYPCOB Ha BbICOKOPEHTabeNbHbIX
MHBECTULMOHHBIX NMPOEKTax, 06ecneynBatoLLMX NPOPbIB TEXHONOMMYECKOro
pasBUTUSA, BbINYCK NPOAYKLUMU C BbICOKON [06aBNEHHON CTOMMOCTbLIO W
HapaLLyBaHue ee 3KCMopTa, a TakkKe CO34atoLLmMX NOTeHLUMAN A5 BXOXAEHWS
B TON-100 MHHOBALMOHHBIX KOMMaHWIi Mupa.

Mexanu3M peaju3aluy WHBECTULMOHHON MOJMTHKHU [0/DKEH BK/HO-
yaThb:

* BbIGOP COBPEMEHHBIX UCTOYHWNKOB 11 METOA0B (PMHAHCUPOBaHWUS MHBE-
CTMUWMiA (CpeacTBa MHHOBALMOHHOIO 1 BEHYYPHbIX (DOHAOB);

* OMNpefeneHne CPOKOB M UHCTUTYTOB, OTBETCTBEHHBIX 3a peasm3aluio
WHBECTULMOHHON NONNTUKY;

* CO3JjaHNe HeobX0oAMMOlM HOPMATMBHOI NPaBOBOM OCHOBbI ANs (DYHK-
LIMOHMPOBaHUSA PbiHKA WHBECTULUMIA M H6NaronpusTHbIX YCNOBUIA A4S npu-
B/IeYeHUS NPAMbIX MHOCTPaHHbIX MHBECTULIWIA.
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MoBbILEHNIO 3¢h(heKTUBHOCTY NPOBOANMON MHBECTULIMOHHON NOAUTUKN
Pecny6nukun benapycb 6yfyT cnocobcTBOBaTh:

* CHATMe 6apbepoB, MPEMNATCTBYHOLLMX ABVKEHWIO KanuTana Ha Teppu-
Topum EA3C, 4TO NO3BOANT 3(h(heKTUBHO MCNOML30BaTL MOTEHLMAN UHTe-
rPauvoHHOr0 O06beAMHEHN [N MOBbILEHUA KOHKYPEHTOCMOCOBHOCTH
HaLMOHaNbHON 3KOHOMWKW (pa3paboTka COBMECTHbIX MPOrpaMm MOAEpHW-
3aUum, MMMopTo3aMeLLeHns, PopMUpPoBaHMEe rocyaapCTBEHHBIX Koprnopa-
L n ap.);

* rapMoHM3aLMA 3aKoHoAaTeNbCTBa B 06/1aCTW MHBECTULMOHHON NOMN-
TUKWN, OPUEHTUPOBAHHON Ha 3PQEKTUBHYIO peann3alnio pecypcHoro no-
TeHLUMana rocyaapcts — uneHoB EA3C B LensX yBennyeHms 06beMOB Npo-
13BOACTBA KOHKYPEHTOCMOCOOHOM NPOLYKLMM U HapaLLMBaHWs ee 3KCMOopPTa.

OCHOBHbIM/ TPUHIMIAMA WHBECTUIHHOHHOMH MOJUTHKH Pecny6/nku
Benapych aBndA0TCA:

* 06HOB/EHME W Pa3BUTKE 3aKOHOAATEbHOM M HOPMAaTVBHON 6a3bl UH-
BECTULMOHHOW AesTeNbHOCTU, NPUBEJEHNE ee B COOTBETCTBYE C MEXAYHa-
POAHbIMM CTaHAapTamu;

* pasBuTVe CHUCTEMbl CamMO(MHAHCMPOBaHWSA OpraHu3aumii (npegnpus-
TViA);

* pauoHanbHoe ¥ 3(MeKTUBHOE pasMeLleHre rocyLapCTBEHHbIX UHBe-
CTULMOHHBIX PECYPCOB Ha KOHKYPCHOI M BO3BPATHOM OCHOBAX;

* COXpaHeHWe Befylleli ponn rocyfapcrea B (IMHaHCMPOBaHWK COLY-
a/IbHOM cdhepbl, MHPPACTPYKTYPbI, 3KONOTMYECKUX NPOrpaMm;

* NPOBEAEHNE  MHCTUTYLMOHANbHLIX Npeobpa3oBaHuii  MOCPeACTBOM
pasBUTUA BTOPUYHOTO PbIHKA LEEHHbIX ByMar, co3faHus CeTu creuuanmnsm-
pOBaHHbIX 6aHKOB M HeGaHKOBCKMX (DUHAHCOBBLIX YUPEXAEHWUI B Lensx
TpaHchopMaLMm YacTHbIX COEPEXEHNIA B MHBECTULNY;

* NPUBNEYEHNE MHOCTPAHHOIO KanwTana, B TOM uucne ctpaH EASC,
NPerMYyLLECTBEHHO B BUAE NPAMbIX MHBECTULWIA.

Takum 06pa3oM, WMHBECTULMOHHAA nonutuka Pecny6nvku Benapych
NCXOAMT U3 HEOBXOAMMOCTUN PeLLeHUs ABYX B3aMMOCBS3aHHbIX 1 B3anUMO-
obecneunBaroLWmnX 3adau.

1) co3gaHne MaKpO3KOHOMMUYECKWUX, HOPMATVBHBIX NPaBOBbIX, OPraHu-
3aUMOHHBIX W APYTUX YCNOBUIA ANA CTUMYNMPOBaHWS CYyOGBEKTOB XO3SiA-
CTBOBaHWS BCeX (POPM COBCTBEHHOCTW K MOCTOSHHOMY HaKOMNEHWHO 1 adh-
(heKTMBHOMY WCMO/Ib30BAHUIO OCHOBHOIO KanuTang;

2) MakcumMasibHas MobuIn3auus BHYTPEHHUX HaKOM/EHWiA, BOB/ieYeHUe
CPeACTB HacefleHns, NPUBIIEYEHNE MHOCTPaHHbLIX UHBECTULMIA AN1A peLeHms
3afla4  PecTpyKTypusauum 3KOHOMUKW, PasBUTMA Hay4HO-TEXHWYECKOrO
nporpecca, YyCKOPEHHOr 0 COLMa/IbHO-3KOHOMMUYECKOr0 Pa3BUTMSA CTPaHbI.
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Memoodwbt NHBECTULVOHHOW MOAUTUKM MOXHO pPas3fennTb Ha cregytoLme
rpynnbl:

* OLEHKM 1 0TOOpa MHBECTULMOHHLIX MPOEKTOB, MPOrpaMM W Harnpas-
NEHWIA;

* NMPOABWKEHWS MPOEKTOB;

* NPUB/EYEHNS N CTUMYNNPOBAHNS NHBECTULMIA.

Hucmpymenmer T0CYAapCTBEHHON WHBECTULMOHHOM MOANTUKM — MPO-
Lefypbl U MexaHW3Mbl, OKasblBatoLme MpsMoe BO3AENCTBME Ha 3HAYEHWUS
MEPEMEHHbIX, XapaKTepU3YHOLLMX MapaMeTpbl MHBECTULMOHHON AedTeb-
HOCTVW B 3KOHOMWYECKO CUCTEME; 3TO CPEACTBa, C MOMOLLbI KOTOPbIX
OCYLLECTBNAKOTCA MHBECTULMM (KanuTan B LEHEXHOW (hopme, LieHHble 6y-
maru, [LOMroBble WM 3a10r0Bble 0053aTeNbCTBA, HEABUXMMOCTb, CMCTEMA
B3a¥MO3a4yeTa u T. 4.).

Buowr uncmpymenmoé rocyfapCTBEHHON NHBECTULIMOHHOW NMONUTUKN:

* OMepauyoHHble — KONUYECTBEHHbIE MEPEMEHHbIE, BapbUpYHOLLVECS B
LUIMPOKMX Npegenax (HampumMep, NPOLEeHTHaA CTaBka Mo rocyfapCTBEHHbIM
obnuraumsam);

* PEXWMHbIE — WHCTUTYLMOHANIbHbIE MEPEMEHHbIe (Hampumep, 3aKoH
«O6 UHBECTULUAXY).

OCHOBHbIM Pa3paboTYNKOM W KOOPAMHATOPOM FOCYAapCTBEHHON MHBE-
CTMLIMOHHOI MOAWUTUKK, a TakKXKe OTBETCTBEHHbLIM 3a ee peainsaumto ABns-
etca I'naenoe ynpaeéjienue unsecmuuuouuoﬁ noaiumukKu MuHucmepcmea
axonomuku Pecnyonuxu benapyce.

VIHBECTULMOHHAA MOANTUKA CTPOWUTCA HAa OCHOBAHWMM MPOFHO30B COLU-
a/TbHO-3KOHOMUYECKOTO Pa3BUTUS CTPaHbl Ha [OMr0- M CPegHECPOUHYHO
MepCneKTXBbLI, B YaCTHOCTU COBPEMEHHAs MHBECTULMOHHAA NO/IMTUKA — Ha
6a3e OCHOBHbIX MOMOXEHW HaunoHaNbHON CTpaTernn ycToumBoro co-
LiMasIbHO-3KOHOMMWYECKOro passuTus Pecny6nukn Benapycb Ha nepyog Ao
2030 roga. Lienbio MHBECTULMOHHON NOMUTUKM SBNISIETCA CO3LaHNe YCN0BUIA
[N191 YCKOPEHHOTO MPUB/IEYEHNS OTEYECTBEHHBLIX U MHOCTPAHHbLIX UHBECTU-
LM B 3KCMOPTOOPMEHTMPOBAHHbIE 1 MMNOPTO3aMeLLatoLLIMe NPOM3BOACTBA.
3aoauu: yBennyeHve obbeMa WHBECTULMIA B OCHOBHOW KanwTan, Kapau-
HallbHOE M3MEHEHWe CTPYKTYPbl WMHBECTULMOHHOIO MOPT(Eens B MOb3y
CPefCTB MPOM3BOACTBa (MallMH, BbICOKOMPOM3BOAMTENLHOMO 060pYyfOBa-
HWS, MHHOBALMOHHBLIX TEXHOMOMMIA), YBENYMB 40NN MHOCTPAHHLIX UCTOY-
HAKOB B 00bEME WHBECTULMIA B OCHOBHOIW KanuTaa; MNpPUOPUTETHOE
Hanpa./ieHVe MHBECTULMIA B 3KCMOPTOOPUEHTMPOBAHHbIE 1 MMMOPTO3ame-
alolme MNpoeKTbl, 0obecrneymBaloLne MOBbILLEHNE TEXHO0MMYECKOro
YPOBHA MPOU3BOACTB; CO3L4aHWe U MOAepHU3aLMs BbICOKOMPOWU3BOANTESb-
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HbIX paboymx MecCT; pocT 06beMa MpMBEYEHUS MPAMbIX MHOCTPAHHBLIX WH-
BECTMLUMIA Ha YUCTON OCHOBE; YNy4lUeHWe WHBECTULMOHHOIO KIMmaTta,
CHWKEHME PUCKOB W MOBbILLEHNE JOBEPUS 3apYOEXHbIX MapTHEPOB K WH-
BECTMPOBaHWIO B Pecny6vky benapych.

Mexanuzmot peanuszauuu uneecmuuuonnoﬁ nojiumukKu Pecnyﬂﬂuku
benapyco:

* paclUMpeHne BO3MOXHOCTW (PUHAHCMPOBAHWS MHBECTULMOHHBIX MpPO-
EKTOB 3a CYeT COOCTBEHHbIX CPeACTB OpraHuzaumin (npeanpusTuii) no-
CPeLCTBOM YNy4lUeHWst X (PUHAHCOBOIO COCTOSHWS, POCTa OTAAYM OT WH-
BECTULMOHHOIO KanmTana W yaydlleHus KadectBa GM3HeC-MaHMpOBaHNs
VNHBECTULMOHHBIX MPOEKTOB;

* pasBUTME JIN3MHIa, O6/MTaUMOHHBIX 3aliMOB, (DOHLOBOTrO pbiHKa, a
TaKkXke MoBbILEHME 3DHEKTUBHOCTI MHBECTULIMOHHONM Chepbl 3a CYET WH-
BECTMLMIA B MHHOBALIMW 1 pecypcocheperatoLLye TEXHON0M, AabHEMLWEro
COKpaLLeHUs He3aBepLUEHHOr0 CTPOMTENbCTBA, LIEIeBOr0 MCMO/b30BaHWA
amMOpPTM3aLMOHHbIX OTYNCNEHWIA;

* 3pheKTUBHOE UCMOMb30BaHME GHOAXKETHBIX UHBECTULMOHHBLIX UCTOY-
HWKOB MYTEM KOHKYPCHOr0 0TOG0pa MHBECTMLIMOHHBLIX MPOEKTOB, MX fone-
BOro0 (pMHaHCWMPOBaHWS, MOraweHns u3 OKMKeTa, LEeNeBbIX OHMKETHBLIX
(h)OHAOB 4acTWM NPOLEHTHbIX CTaBOK MO KpeguTam, YBESMYEeHMEe [OMK
MECTHbIX WCTOYHWKOB MPU CHWKEHUW HArpy3ku Ha pecrnybnmKaHCKui
OIOIKET;

* CO3JaHve YCMOBWIA ANA MPUB/EYEHWSI MPAMbIX WHOCTPAHHbIX WHBE-
CTMumMin B Pecny6nnky Benapych ¢ y4eTOM PecypcoB M NMPeuMyLLeCTB pe-
rMOHOB, paguKabHas MMbepanv3aums NHBECTULIMOHHON AeATeNbHOCTY;

 0becneyeHre 6MAronpUATHLIX 3KOHOMWYECKMX YCMOBWIA CBOGOAI
JBWKEHMS KanuTana (CTabunbHOCTb W NPO3PayYHOCTb 3aKOHOAATENbCTBA —
rapaHTVuW penaTpuauun Kanutana u apyrve NporpeccuBHbIe YCoBUS);

* pean3aums KpynHbIX 3KCMOPTOOPUEHTUPOBAHHBIX M MMMOpPTO3ame-
LWAOLWMX WMHBECTULMOHHLIX MPOEKTOB MPEUMYLLECTBEHHO 33 CYET WHO-
CTPaHHbIX KPEANTHBIX TMHWIA;

* MPUB/IEYEHNE MHOCTPAHHBIX WMHBECTULMIA B 3KOHOMMKY CTpaHbl Mo-
CpPefCTBOM CUCTEMHONM PaboTbl AMMJIOMATUYECKMX MPEACTaBUTENLCTB W
KOHCYNbCKMX YupexaeHuidi Pecny6nvkn Benapycb € [eMOBbIMU Kpyramm
CTpaH npebbiBaHUS;

* pa3paboTka HOPMAaTWMBHOIO MPaBOBOr0 akTa, MpeAycMaTpuBatoLLero
CTUMY/MPOBaHMe PYKOBOANTENEN 1 pabOTHNKOB Pecnyb/IMKaHCKNX OPraHoB
rocyfapCTBEHHOr0 ynpaBneHus, 0611McnoaNkoMoB, MUHCKOTo ropucnonko-
Ma 3a NpuB/eYeHMe NPSMbIX MHOCTPAHHbLIX MHBECTULMIA Ha YNCTOM OCHOBE.
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OcHoénbimu 3a0auamu pezuonaﬂbuozi uneecmuuuonuoﬁ U UHHOSBA-
UUOHHOU noaUmMuUKU SBNAKTCA:

* BHEAPEHMNE HOBbIX W BbICOKMX TEXHOJOTWiA, 06ecneunBaroLwmnx Npous-
BOACTBO MPOAYKLMW C HOBbIMU Ka4eCTBEHHbIMU XapaKTepucTukamu, obna-
JatoLLeil Hambo bLIed J06aBNEHHO CTOMMOCTbBIO M HU3KOI 3HEPro- U Ma-
TEpPVaIOEMKOCTBIO;

* YBENIMYEHME [0/ WUHHOBALMOHHO aKTUBHbIX OpraHusauuii B 06LeM
KOMM4yecTBe OpraHu3auuii, OCHOBHbIM BWAOM AeSTENbHOCTU KOTOPbIX fB-
NAETCA NPOV3BOACTBO MPOMbILLIEHHOW NPOAYKLNK;

* peanusauns UHHOBALMOHHbLIX Y UHBECTULMOHHLIX MPOEKTOB MO MO-
JepHU3aLuy  OpraHmsauuii NPUOPUTETHLIX BULOB 3KOHOMWYECKOW [aes-
TeNbHOCTY;

* pasBMTME B PErVOHE 3KCMOPTOOPUEHTNPOBAHHbLIX BUAOB 3KOHOMMUYeE-
CKOI [eATeNbHOCTM, BbIMYCK MMMOPTO3aMeLLatoLLeil NpoAyKLM Npu exe-
rOAHOM YBENMYEHMM [0NM GeNOPYCCKO COCTaBMAOLLEN MPY NPON3BOACTBE
OCHOBHbIX U3[eNnii MalMHOCTPOEHNS U MPUOOPOCTPOEHNS], YBE/IMYEHUE
YAeNbHOr0 Beca NPOAYKL UM C BbICOKOI J06aBNEHHOI CTOMMOCTLH B 06beMe
3KCMOPTHBIX NOCTAaBOK TOBApOB;

* CO3J@aHNe TPAHCMOPTHO-/IOrUCTUYECKMX LEHTPOB BOGAN3M FOPOJOB U
OCHOBHbIX TPAHCMOPTHbLIX apTepPUiA;

* pa3BUTMe TOBAPOMPOBOAALLMX CETEN 3a PYOEXOM;

* MaKCUMasilbHOE MCMO/b30BaHNe MECTHbIX BUAOB TOM/MBA, peanm3ayus
WHBECTULMOHHBLIX NMPOEKTOB MO CTPOMTENbCTBY B CE/IbCKOXO3ANCTBEHHbIX,
nepepabaTtbiBalOLMX  OpraHM3auMsx WM OpraHu3auusx  KUnLLY-
HO-KOMMYHa/IbHOFO X035MCTBa 3HEPreTUYECKMX YCTAHOBOK, paboTaroLimx
Ha 6rorase, MUHMTEN/03NEKTPOLEHTPaNEN;

* MOBbILIEHNEe  3(EKTUBHOCTM  arpoMpOMbILLIZIEHHOIO  KOMI/EKCa,
BHE/IPEHWE COBPEMEHHbIX TEXHO/OTUIA B XXUBOTHOBOACTBE, PacTeHUEBOA-
CTBE, (HOPMUPOBaHME OMNTUMANbHOW CTPYKTYPbl MOCEBHbIX MAOLIAAEN,
YKpeneHne MaTepuanbHO-TEXHUYECKON 6asbl AlMK, cTpouTensCTBO U pe-
KOHCTPYKLMS MO/IOYHOTOBAPHbIX ()epM, 3ePHOCYLLN/bHBIX KOMM/IEKCOB;

* YKPYMHEHVE PO3HWYHON TOPrOBOI CETU U pacluupeHve ee WHMpa-
CTPYKTYpbI, B TOM YK C/e CTPOUTENLCTBO MMNEPMAPKETOB U PbIHKOB;

* (hOPMMpOBaHMe YCMOBUIA AN YKPEMAEHNS 3KOHOMMUYECKOW OCHOBbI
paiioHOB 06nacTeil, B TOM 4ucie OpraHv3auus NpPoM3BOACTB MO PO3MBY
NMUTLEBOW M MWHEPanbHO BOAbI, MepepaboTke ApPeBeCUHbI, panca, fbHa,
Topda, rpnbos, Arof;

* pasBuUTUE MHPACTPYKTYPbI MasbIX U CPeSHUX FOPOACKMX NOCENeHNU,
CeNbCKNX HaceNeHHbIX MyHKTOB 061acTh, B TOM YuC/e YBeNIMYeHMe Ymcna
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MPOMBbILLMIEHHBIX OpraHu3aLnii, 06beKTOB PO3HWUYHOI TOProB/M, 00BHEKTOB
06LUECTBEHHOrO MUTaHMS, OOBLEKTOB, OKa3blBAMOLMX Pa3fMYHble BUAbI
YCNyr;

* pasBuTME OOBLEKTOB TYPUCTUYECKOW WHAYCTPUM U COMYTCTBYHOLLET
MH(PaCTPYKTYpPbl, B TOM YNCAE CTPOUTENLCTBO U PEKOHCTPYKLMS 06bEKTOB
MPUAOPOXHOIO CepPBKCA, OXOTHUYLUX JOMMKOB, 61aroycTpoiicTBO 30H OT-
[blXa Ha pekax U 03epax 061acTW, co3gaHue OOBLEKTOB arpoakoTypusma
(arpoakoycageb);

* MaKC/Ma/ibHOEe BOB/MEYEHME OTXOLOB B FpakAaHCKUii 060poT B Kaue-
CTBe BTOPWUYHOIO Cbipbsl, CTPOUTENLCTBO MOMUIOHOB TBEPALIX ObITOBLIX
OTXOf0B, CO3/laH1e OpraHm3aLyii No nepepaboTKe TBEPAbIX KOMMYHa/IbHbIX
OTXO/I0B, M3HOLLIEHHBIX LUMH N OTXOAOB MATKOI KPOB/W 1 Ap.

3.4. TocynapcTBeHHO-YaCTHOE MAPTHEPCTBO
B HHBECTHIHOHHOM JeATe1bHOCTH

TocyapcTBeHHO-4ACTHOE MAPTHEPCTBO MPEACTaBSET COO0A MHCTU-
TYLMOHaNIbHOe 1 OpraHM3aLoHHOe COTPYAHUYECTBO roCyAapcTBa U npea-
NPUSTWIA B LENAX peann3aLmm coumanbHO 3HaYMMbIX MPOEKTOB M MPOrpaMm
BO BCEX Chepax HaLMOHabHON 3KOHOMUKW CTPaHbI.

BbI4enaoT pasnnyHble 061acTy MPUMEHEHNS TOCYAAaPCTBEHHO-YaCTHOIO
napTHEpPCTBa B UHBECTULMOHHON AeATENbHOCTU: OT COBMECTHOM BbIpaboTKM
CTPaTernyecKmnx HampasieHWn pasBUTMA 3KOHOMUKN PErMOHa UM CTpaHbl
[0 peam3aL iy KOHKPETHbIX MHBECTULMOHHBIX MPOEKTOB.

OCHOBHblE mpednocovLiku pazeumus TOCYLAPCTBEHHO-YACTHOrO MapT-
HepcTBa B Pecny6/nke benapyce:

a) M3HOLUEHHOCTb WMH(PACTPYKTYpbl U HE0BGXOAUMOCTb  peanun3aLuu
MPOEKTOB M0 ee 06HOB/IEHNIO;

6) 06beMbl TPeOYeMbIX MHBECTULMIA He MO3BONSAKOT peann3oBaTb MPo-
€KTbl UCK/TIOUUTE/bHO 3a CHET BHOKETHBLIX CPEACTB;

B) HEOOXOAMMOCTb WUCMO/b30BaHWA MEPELOBOr0 OMbiTa M MOBbILIEHNS
3 heKTMBHOCTM ynpaBfieHNUst 06beKTaMn MHPPACTPYKTYpbI;

r) No 6OMbLIMHCTBY WH(PACTPYKTYPHbIX O6BLEKTOB rocyfapcTBO He
MOXeT MmepefaTb YaCTHOMY CEKTOPY CBOK OTBETCTBEHHOCTb MO PEry/Mpo-
BaHMIO COLMa/IbHBIX CTaHAAPTOB, @ YaCTHbIA CEKTOP HE FOTOB HECTU MO/U-
TUYECKNIA PUCK 6e3 rocyAapCTBEHHON NoAAePXKKM.

OCHOBHble npeumyuiecmea roCyapCTBEHHO-YaCTHOIO NapTHePCTBa:

- 4NA rocypapcTsa:

- CHW)XeHMe (OMHAHCOBOI Harpy3Kkun Ha OHO[KET;
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- NoflyYeHre 00beKTa B KOPOTKME CPOKN;

- Nepefaya YacTu PUCKOB YaCTHOMY NapTHEpY;

- MOJTyYEHNE COBPEMEHHBIX TEXHONOTWIA;

- 06ecrneyeHne KayeCTBEHHbIMU MYOANYHBIMI YCyraMu MpW 3KCnaya-
Taumu;

- ANA 4aCTHOro UHBECTOpa:

- nofyyeHne cTabubHOrO LONrOCPOYHOrO A0X04a Ha BMOXEHHbIN Ka-
nuTa;

- rapaHTus cbbiTa 1 3arpy>XeHHOCTM MOLLHOCTER Ha A0NTOCPOYHOI OC-
HOBE;

- NOBbILLEHNE UMUPKA KOMNAHUN;

- (hopMUpOBaHUNE KPeaUTHOR UCTOPUM U POCTa KPEAUTHOIO PenTuHra.

OJHOBpPEMEHHO NPU YCMELIHOM B3aMMOAEACTBUI rOCYAapCTBEHHOIO 1
YaCTHOr0 MapTHEPOB 6b1200y nOyUAem U mpemvsi CMOPOHA — 0OWEeCMEeH-
Hocmb, B Bue 60/1ee Ka4eCTBEHHOIO OKa3aHWs YCNyr.

B HacTosLlee Bpems B Benapycu noctynarensHO OCyLLeCTBASETCA Npo-
LlecC BHEAPEHUS MexaHu3ma rocyaapCTBEHHO-4aCTHOMO MapTHepCTBa, No3-
BOMAIOLLMIA B3aMMOBBLITOAHO PEeann30oBbIBaTb C MPUB/IEYEHWEM YACTHOrO
KanuTana foarocpoyHble MHPPACTPYKTYPHbIE NMPOEKTbI 3a cYeT 3h(HeKTUB-
HOFO pacrpefeneHns PUCKOB 1 OTBETCTBEHHOCTU MEXAY roCyaapCTBOM M
613HecomM.

B MMPOBOI NPaKTUKE CNOXWUIOCb MHOXECTBO modeneii, (hopm, munoe
Ppeanusayuu napmHuepcKux ommowenuil MeXay rocyjapctsom n 6msHe-
com:

a) xoumpakmel KakK BUL afMVHUCTPATUBHOIO AOroBOpa, 3aK/1H4aeMoro
MeXzy rocyapctsom (OpraHom rocyfiapCTBeHHOr0 Ynpas/fieHns) U YaCcTHOM
opraHu3saumen Ha oCyLLEeCTB/IEHWE MHBECTULLMOHHOTO NPOEKTE;

6) 0o2o60p apenovt unu auzunea, OQHOM CTOPOHOV KOTOPOrO BbICTYMNaeT
opraH rocyfapCTBEHHOro YnpasneHus (OpraHusauns rocygapCTBeHHOW
(hopMbl COBCTBEHHOCTU), & BTOPOIA — YacTHasA OpraHn3aLus Uan KOMNaHus;

B) koHyeccuss — NPeACTaBnsaeT coboil (hopMy OTHOLLEHWIA Mexay rocy-
[AapCTBOM 1 YaCTHbIM MapTHEPOM, FAe rocyfapCTBO B paMKax MapTHEPCKUX
OTHOLLEHWIA OCTaeTCA MO/HOMPAaBHbIM COOGCTBEHHWKOM MMYLLECTBA U NpU
3TOM HafenseT COOTBETCTBYHOLMMU MOHOMOYMAMM YaCTHOrO NapTHepa
BbIMO/IHATH MHBECTULIMOHHbIE 06513aTeNbCTBA;

I coanawenue o paszdene npodykyuu, KOTOPOE NpeanonaraeT cornaco-
BaHWe YCMOBWIA WU nopafka pasfena NpPoAyKUuuyM Mexay rocyaapcTsoM u
WHBECTOPOM. B OT/MuMe OT KOHLECCWM, KOrda KOHLECCUOHepy nocne 3a-
BEPLUEHNS UHBECTULMOHHOIO MPOEKTa Ha npaBax COBCTBEHHOCTW MpUHaj-
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NEXUT BCA BbINYLLEHHAsA NPOAYKLWS, NPU COrnalleHnn o pasgene npoayk-
LMK NapTHePY NPUHAAMNEXMNT TONbKO €€ YacTb;

L) coemecmuvle npednpusimusi, 0COOEHHOCTbIO 06PA30BaHNs KOTOPbIX
SBNSETCA MOCTOSAHHOE Y4aCTWe B MHBECTULMOHHOW AesTeNbHOCTU OpraHu-
3aUMmn, a CaMOCTOSTENIbHOCTb WMHBECTULMOHHBIX PELUEHWIA 3HAUUTENbHO
MeHbLLIe, YeM B KOHLLECCUAX.

B Pecny6nvke Benapycb Haubo/bluee pacnpocTpaHeHUe nosyyunia Ta-
Kasl popma rocyapcTBeHHO-4aCTHOrO MapTHEPCTBA, KakK KOHLECCHS.

CornacHo 3akoHy Pecny6nuku benapycb «O KoHueccusx» (panee —
3aKOH 0 KOHLECCUsX), KoHumeccusi NPeAcTaBnseT CO60A OCHOBaHHble Ha
KOHLLleCCMOHHOM [JOrOBOpe MpaBO BMafeHUs W MO0Mb30BaHNA O6BLEKTOM
KOHLLeCCUM Wi MpaBo Ha OCYLLEeCTBNEHNE BUAA AeATeNbHOCTUN. O6beKTamm
KOHLLeCCUM MOTYT SBMIATLCA OOBEKTbI, COCTaBMAIOLWME B COOTBETCTBUM C
KoHcTuTyumeid Pecnybnukn benapycb WCKNOUMTENbHYHO COBCTBEHHOCTb
rocygapcrea (Hefpa, Bofpl, fleca), 06bEKTbI, HAXOASALLMECH TONMbKO B COO-
CTBEHHOCTW rOCYAapCTBa, BUAb! feATENIbHOCTY.

T'ocyoapcmeennoe pezynuposanue é cihepe konyeccuii OCYLLECTBNAIOT:

1) Ilpesudenm Pecnybnuxu Berapyco:

* OMpesesnisfeT eAnHYI0 FOCYapCTBEHHYHO NOMNTUKY;

* YTBEPXAAET MepeveHb OOBLEKTOB, MpeffaraeMbiX 418 Mepefayn B
KoHueccuo (ganee — [lepeyeHb), MO 06bEKTaM KoHUeccun Pecny6ninku
Benapycb, onpegensieT N0 HWM BWA KOHLECCMOHHOIO [OroBopa W crnocob
BbI6OPa KOHLIECCMOHEPA;

* onpegenseT NopsgoK (OPMMPOBaHMS 1 YTBEPXKAAET NEPEUHU MO 06b-
eKTaM KOHLLeCCUMW, CBefleHUs O KOTOPbIX COCTaBNSAKT rOCYAapCTBEHHbIe
CeKpeTbl, U N0 00beKTaM KOHLECCUM, UMEIOLLMM CTPaTErnyeckn BaKHOE
3HayeHne ans Pecnybnuku Benapycb, onpegensieT no HUM KOHLELeHTa,
KOHLLECCUOHHBIA OpraH, BUZ KOHLECCMOHHOIO [0roBopa, cnocob Bbi6opa
KOHLLeCCHMoHepa M NOpsAAOK OnpefeneHns CTapToOBOro pasMepa pasoBoro
nnaTtexa;

* OCYLLECTB/ISIET MHbIE MO/IHOMOYMS B COOTBETCTBUM C KOHCTUTYUMel
Pecny6nuku Benapych 1 3aKOHO4aTe/IbCTBOM;

2) Ilpasumenvcmeo Pecnybnuxu benapycw:

« 06ecneynBaeT NPOBEAEHNE eANHOV FrOCYAAPCTBEHHOI MONUTUKMW;

* OMpefensieT B COOTBETCTBMM C 3aKOHOM O KOHLIECCMSIX U MHbIMU 3a-
KoHOZaTe/lbHbIMU aKTaMU MOpsA0K OpraHu3aLmmn 1 NpoBeLeHNs KOHKYPCOB
(ayKumoHoB);

* OnpesensieT B COOTBETCTBUM C 3aKOHOM O KOHLLECCUAX KOHLLECCUOHHbIE
opraHbl Mo 06beKTaM KoHLeccun Pecny6nmkn Benapycs;
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* ONpesenseT, ecnv MHOE He yCTaHoBNeHO [pe3ugeHToM Pecny6iuku
Benapycb, nMopsagok onpefesieHMs CTapTOBOrO pasMepa Pas0oBOro niatexa
no 06beKTam KoHueccum Pecny6amku Benapych;

* BbIHOCWUT Ha paccMoTpeHune MpesngeHTa Pecny6iuku Benapycb npo-
€KTbl HOPMAaTVBHbIX NPaBOBbLIX aKTOB 06 YTBEPXAEHUM MepeyHst N0 06bek-
TaM KoHLUeccumn Pecny6iuku Benapycb, 0 BHECEHWM B HEF0 M3MEHEHWI ©
(MnK) SONONHEHWIA;

* onpesenseT NOpsALOK BefeHWs TocyfapCTBEHHOIO peecTpa KOHLEecCu-
OHHbIX 4Or0BOPOB;

* OCYLLECTB/SET MHble MOMHOMOYMA B COOTBETCTBUM C KOHCTWUTYUMel
Pecny6nukn benapycb, 3aKoHOAaTeNbCTBOM M akTamu [pe3naeHTa Pec-
ny6nvkn benapycs.

Takke pAg MNOHOMOYMIA B chepe KOHLLECCUIl NPUHAANEXUT pecry6m-
KaHCK/M OpraHaM FocyfapCTBEHHOrO YMpaBfeHWs, MHbIM FOCY4apCTBEH-
HbIM OpraHm3auusaM, Nog4YMHeHHbIM [NpaBuUTenbCTBY Pecny6nmku Benapych,
MeCTHbIM CoBeTaM fenyTaToB, MECTHbIM WCMOMHUTE/bHLIM 1 pacrnopaau-
Te/NbHbIM OpraHam.

BbigensioT cnepylowine smanwvl npedocmasieHus 06vbeKmos ¢ KoHyec-
CUIO.

* (hopMmpoBaHue, yTBEPXKAEHWE, ONYB/IMKOBaHUE B MeYaTHbIX CPeACTBax
MaccoBOi MHOpPMaLMKN 1 pa3MeLLieHNe B rnobanbHoli ceTn VIHTepHET ne-
peyHeil Mo obbekTam KoHueccun Pecny6iukmn Benapycb M no o6bekTam
KOHLLECCUW afMUHUCTPATUBHO-TEPPUTOPMANTbHBIX eAVMHNL, ONpeseneHune no
HWM BUa KOHLECCMOHHOTO JOroBOpa 1 cnocoba Bbibopa KOHLECCMOHEPa;

* onpefeneHre KOHLECCMOHHOIO opraHa, pa3paboTka, cornacoBaHvie u
YTBEPX/AEHME KOHLIECCUOHHBIX NPeanoXeHUIA;

e OpraHMsauus v MpoBefeHNe KOHKypca (ayKuuoHa), onpeaeneHuve
KOHLLECCMOHEPa;

* 3aK/I04EHNE KOHLECCUOHHOTO [forosopa. KOHLECCUOHHbIe npegno-
XeHVs pa3pabaTbiBalOTCH KOHLECCUOHHLIM OPraHoOM C YUYETOM ClefytoLwmx
OCHOBHbIM HarpasfieHWIA;

* Npo6neM TeKyLIEero COCTOSHUA B ciepe OCYLLECTB/IEHWSI COOTBET-
CTBYHOLLErO BMAa 3KOHOMMWYECKOW AEATENbHOCTU, BAVSIOWMX HA ee fasb-
HefLee pasBuTHE;

* COOTBETCTBMS LieNe KOHLECCUOHHOIO MPEeAN0oKEHUS PELLEHNO UMe-
lowmxcs npobneM B chepe OCYLLEeCTBNEHUA COOTBETCTBYHOLLErO BMAa 3KO-
HOMMWYECKO LeATeNbHOCTY;

* 3KOHOMUYECKMX MHTepecoB Pecny6nuku Benapycb 1 maTepuanbHbIX
BbIFOA OT peannsauuy KOHLECCMOHHOrO JOroBopa;
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* MpeAnosiaraeMoro 3KOHOMMYECKOro 3t(eKTa OT peann3aLmy KOHLEeC-
CMOHHOrO J0roBopa B npefenax KOHKPETHOW TeppuTopvu, B TOM uuchie
OXMJ2aeMOro M3MeHeHMsi CUTyauuum B ciepe OCYLLECTBIEHMA COOTBET-
CTBYIOLLIETO BMa IKOHOMUYECKOI AeATENbHOCTM.

KoHueccroHep onpefenseTca MOCPeACTBOM MPOBEEHNS  KOHKypca
(aykuwmoHa). KoHKypCbl (ayKLMOHbI), Kak Npasuiio, SBNAIOTCA OTKPbITLIMY,
338 UCK/IOYEHWEM Cry4aeB, MPedyCMOTPeHHbIX 3aKOHOM O KOHLECCUSX.
3anBneHWe Ha yyacTvie B OTKPLITOM KOHKYpCe (ayKLMOHe) MOryT nojasathb
No6ble MHBECTOPbI, 38 UCK/HOYEHNEM TOCYLAPCTBEHHbIX HOPUAUYECKUX UL

Mpn nNpoBeAeHWN KOHKYpCa KOHLECCUOHHBIM OpraHoM OnpefeneHo
cnepytoLlee:

* YCNOBWA OCYLLECTB/IEHUS [eATeNbHOCTW NPY peann3aummu KOHLeccu-
OHHOrO 10roBopa;

* CO3JaHve OMpefeneHHOro KonmyecTea paboumx MecT B TeyeHue
onpeseNieHHOro CPokKa;

* ()MHaHCMPOBaHWe CO3AaHNA COLMAIbHOW, UHXEHEPHOW 1 TpaHCcnopT-
HOI MH(PACTPYKTYpPbI B TEYEHME ONPeAeneHHOro CPOKa U B YCTaHOBIEHHOM
06beMme;

* NHblE YCNOBMA.

BblfenstoT cnefyoLwme 6uosl KOHUeCCUOHHBIX 002080D08.

* MO/HbIA KOHLECCUOHHBIV AOrOBOP;

* KOHLLECCVOHHDbI [OroBOp O pasfene NPoAyKuuK;

* KOHL,ECCUOHHBIV JOrOBOP 06 OKasaHuK ycyr (BbIMO/HEHUN paboT).

THonnwii Konyeccuonnwiii 002060p TNPEACTABAET CO6OIA cornaweHme,
npegycMmarpumBatoLLiee BO3HUKHOBEHME U COXPaHEHME 3a KOHLECCHOHEPOM
npaBa CO6CTBEHHOCTY Ha MPOW3BELEHHYHO UM NPOAYKLMIO.

Mop xonyeccuonnvim dozcogopom o pasdere NPOAYKUMU MOHUMAETCA
cornalleHue, B COOTBETCTBUM C KOTOPbIM NPOM3BEAEHHAsA NPOAYKUMA [e-
NINTCA MeXZy KOHLECCMOHEPOM W KOHLIE[IGHTOM B pa3Mepax W Nopsfke,
onpegenseMblX KOHLECCMOHHBIM [0roBopoM. YacTb npou3sefieHHOW npo-
OyKUMW, SBAAIOWAACH MO YCMOBMAM KOHLECCWOHHOrO [O0roBopa [oneid
KOHLIECCMOHepa, NMPUHAANEXUT eMy Ha npaBe cOOCTBEHHOCTM. [opagok v
COOTHOLLEHVE pa3gena NPOLYKLMU MeXAy CTOpPOHaMW OMNpeaenstoTcs B
COOTBETCTBUM C YCNOBUAMMU KOHLLECCMOHHOMO JOr0BOpPa.

Konyeccuonnvlii 0ocoéop 06 oxasanuu ycnye (BbINOMHEHUM PaboT)
npeacTaBnseT coboii cornalleHne, B CUNy KOTOPOro npaBo COGCTBEHHOCTU
Ha MNPOM3BefeHHYI, MnepepaboTaHHYt0 MO KOHLECCUOHHOMY [O0roBopy
NPOAYKLMIO NepesaeTcs KOHUEAEHTY, & KOHLIECCHOHeP 32 OKa3aHHble yCyru
(BbINOMHEHHbIe paboTbl) MoyyaeT Bo3HarpaxgeHue. Mo KOHLECCUOHHOMY
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[lOroBopy 006 OKasaHuW ycnyr (BbIMOMHEHMN PaboT) KOHLIECCUOHEP HeceT
PVUCK CAyYaiiHOW rmbenn uam CayyaiiHOro noBpexaeHns 06bekTa KoHLEC-
cumn, NepesaHHoOro emy 418 nepepaboTku, a Takke NPOM3BESEHHON, nepe-
paboTaHHOM NO KOHLECCMOHHOMY [OroBOpY MPOAYKLMM [0 ee nepegayuu
KOHUefeHTY. [Mpy 3aKYeHUn KOHLLECCUOHHOIO [0rosopa 06 oKasaHuu
ycnyr (BbINOMHEHUU PaboT) C PUCKOM BO3HArpaxkeHue KOHLEeCCUOHepy
BbINAQ4YMBAETCA NWLb MNPU YCNOBUW LOCTUXKEHWS KOHLECCUOHEPOM pe-
3ynbTaTa, NpesycMOTPEHHOro J0roBopoM. [Mpy 3aK/Io4eHUM KOHLLECCUOH-
HOro goroeopa 06 okasaHuW ycnyr (BbIMOSHEHMM paboT) 6e3 pucka BO3Ha-
rpaXxaeHVe KOHLECCHOHePY BbIM/auyMBaeTCst HE3aBUCKMO OT AOCTUFHYTOrO
pesyfbTara.

KOHLIECCHOHHDBIA JOrOBOP MOXET 3aK/ouaTbCs Ha CPOK 40 AeBAHOCTa
[EBATU NET, €CNIN B OTHOLLEHUW OTAE/bHbLIX 06BbEKTOB KOHLECCUN MEHbLLWIA
CPOK He YCTaHOB/IEH 3aKOHOAATe/bHbIMM akTamy. CpoK, Ha KOTOpbIiA 6yaeT
3aK/IH0YEH KOHLECCUMOHHbIM [OroBOp, MepBOHaYasbHO OnpedenseTcs B
KOHLLECCMOHHOM MPEIOXKEHUN 1 MOXET ObITb YTOYHEH MO COrNaLIEHMWIO
CTOPOH NpU 3aK/THOYEHNUN KOHLECCMOHHOIO 0roBopa.

4. ACTOYHUKA ®UHAHCUPOBAHUSA UHBECTUIIMOHHOMN
JAEATEJIBHOCTHU

4.1. UcTOYHHKH (l)l/lHaHCl/IPOBaHI/Iﬂ HHBECTULIMOHHOM 1eSITeJILHOCTH
U ME€TOAbI HHBECTHPOBAHUSA

VIHBECTMUMOHHAA [AeATeNbHOCTL opraHmsauuy  (NpeanpusTus) ocy-
LLIECTBNSAETCS 3@ CYET (MHAHCOBLIX pecypcoB. Cucrema (PUHAHCOBOrO
o0ecreyeHNs] MHBECTULIMOHHOI JesiTeJIbHOCTH BK/HOYAET B Cebs MUCTOU-
HUKN (hMHAHCUPOBaHWS MHBECTULMOHHbLIX PECYPCOB 1 METOAbI MHBECTUPO-
BaHWS.

Hcmounukamu unancuposanus uneecmMuyuOHHbIX pecypcos ABNA-
toTcs:

e cobcmeennvie cpedcmea OpraHv3aumMn (NpeanpuaTUs)-MHMULMATOpPA
MHBECTULMOHHON AeATeNbHOCTU, CPeacTBa MHBECTOPOB, BK/OYAs aMoOpTy-
3aUMOoHHbIE hOHABI, NPUOBLINbL, OCTABLUYHICS NOCAe YNAaTbl HAIOrOB U Apy-
rMx 06s3aTeNbHbIX NIATEXEN, B TOM UKC/Ee CPeACTBa HOPUANYECKOTO NNLa,
MOMy4YeHHble OT MPOAAXKN JONEN B YCTaBHOM (hOHAE;

* 3aemmuble U npusieyennvle cpedcmea; BKIOYash KpeanTbl 6aHKOB U He-
6aHKOBCKMX KpeanTHO-(hMHAHCOBLIX OpraHu3auuii, 3aiimbl ydpeauTenei
(Y4aCTHUMKOB Y 1 APYTUX HOPUANYECKNX U (PU3NYECKUX NNL, OONNTaLMOHHbIe
3alMbl, B TOM YUCNe:
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a) 3aeMHble (JMHaHCOBbIE CpeACcTBa MHBECTOpA:

- 6GaHKOBCKME KpPeanTbl U KpeauTbl MHbIX (PMHAHCOBLIX YUPEXAEHWA,
3aeMHble CpefcTBa APYruxX OpraHu3aLuii;

- IN3UHT 06BLEKTOB UHBECTUPOBAHUS;

- BEHUYpPHbIii KanuTar,

- (haKTOPWHT;

- (hoptheRTuHr;

- NPOEKTHOE (PMHAHCUPOBAHWE;

6) npmBneYeHHble hMHAHCOBbIE CPeACTBa MHBECTOpa (CpeAcTBa, nony-
yaemMble OT MPOAAKM aKUMIA, 40NIEBOE y4acThe B YCTaBHbIX (DOHA4AX MHBe-
CTOpPOB, 06/UraLMOHHbIE 3aliMbl, FpaHTbl, 61ar0TBOPUTENbHbIE B3HOCHI,
rocyfapCcTBeHHbIe Cy6Cuanu, Npsimble 1 KOCBEHHbIE TbIOThI 1 Ap.):

- JEHeXHble CpeAcTBa, LeHTpaauM3yemble OTPac/eBbIMU BeLOMCTBaMW,
06beJMHEHNAMM (CPefCTBa LieHTPa/IM30BaHHbIX MHHOBaLMOHHbIX (DOHAOB);

- UIHBECTULMOHHbIE aCCUTHOBAHWA U3 TOCYAapCTBEHHOrO 6HOKeTa,
MECTHbIX 6IO)KETOB U BHEOHOIKETHbIX (DOHAOB;

- CTPaxOBOE BO3MELLEHME NO HACTYNUBLLMM pUCKaM;

- NIHOCTPaHHbIe MHBECTULMM (CPesCcTBa MHOCTPaHHbIX MHBECTOPOB).

AhheKTMBHOCTb CaMO(PUMHAHCMPOBAHNS WMHBECTULIMOHHON [esTenbHo-
CTW W ero YpoBeHb 3aBUCAT OT YAe/IbHOro Beca COBCTBEHHbIX UCTOYHWNKOB B
o6LiemM 06beMe (PMHAHCOBBLIX PECYpPCcoB OpraHuzaumun (npeanpuatuvs). B
cocTaBe COGCTBEHHbIX CPeACTB (PMHAHCMPOBAHWS WMHBECTULMOHHOW Aes-
TE/IbHOCTWM OCHOBHYH OO 3aHMMAOT ymcTas npubblib 1 amopTu3aum-
OHHbIE OTUNCIEHMS.

Yucmas npubslis, OCTAOLWAACA B PACNOPSHXKEHUM opraHusaumm (npes-
NpUATUA)-NHULMATOPA MHBECTULMOHHON AeSTeNbHOCTW, SBNSETCA OCHOB-
HbIM X MPUOPUTETHLIM WCTOYHMKOM (BMHAHCUPOBaHWUS WMHBECTULIMOHHBIX
NpoekToB. Yuctasa npubblib (HepacnpegeneHHas) Mo3BOSISIET HE TO/bKO
obecneymBatb HOPMasibHOE (PYHKLMOHMPOBAHWE OpraHmsaLum, Ho U npes-
CTaBNseT coBOIN CPesCcTBO ee pasBUTUS.

Ele ogHUM KpYMHbIM MCTOYHUKOM (PMHAHCMPOBAHWS WHBECTULMIA B
opraHusauun (NMPeanpuAaTUN) SBASKOTCA aMOpMU3AYUOHHBLIE OMYUCTCHUSL.
AmMopTH3aums NpeacTaBnseT coboil Mpouecc NepeHeceHms CTOMMOCTH OcC-
HOBHbIX CPEeACTB MO Mepe MX M3HOCA Ha MPOW3BEAEHHYIO MPOAyKuMio. 3a
CYeT aMopTU3aLMM BO BCEX PasBUTLIX CTpaHax MokpbiBaeTca o 70-80 %
noTpebHOCTM opraHm3aumini B MHBECTULMAX. MpenMyLLecTBO aMopTu13aLu-
OHHbIX OTYUC/IEHWI A COCTOMT B TOM, YTO HE3aBUCUMO OT (PUHAHCOBOIO CO-
CTOSIHUA OpraHM3auMm 3TOT WCTOYHWMK BCErfja MMeeTcs WU OCTaeTcs B ee
pacrnopsixeHuu.
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Buipyuka om peanuszayuu BblObIBAIOLLMX OCHOBHbIX CPEACTB TakKe MO-
)KET BbICTYMaTb WMCTOYHUKOM COBCTBEHHBIX WHBECTULIMOHHBLIX PECYPCOB
opraHusauuy (NpesnpuaTus).

Bsnocer yupeoumeneii 6 ocnoerou kanuman MOTYT OCYLLECTBNATLCA B
(hopMe BHECEHUSI [EHEXHbIX CPeAcTB (MMYLLECTBA, HEMATEPUA/IbHBIX aK-
TVUBOB) WM 3MUCCUMN aKLUIA.

MaclutabHoe O6HOB/IEHWE OCHOBHbLIX MPOW3BOACTBEHHBLIX CPEACTB W
BHEPEHVE NepesoBbIX TEXHOIOMMn HEBOSMOXHO 6e3 aKTMBHOIO WCMOfb-
30BaHNA baHKO8CKO20 Kpeouma.

[na hrHaHCMPOBaHUA UHBECTULMOHHBLIX MPOEKTOB UCMO/b3YHOTCS, Kak
npaBuso, JONrOCPOYHbIE KPeLUTbI, MPeoCTaBNSeMble Ha Lienn, CBA3aHHbIE C
CO3aHVEM U ABWDKEHMEM LONTOCPOYHbIX aKTUBOB (OCHOBHbLIX CPEACTB).

Jlusune o6vexmos unsecmuposanus TNPEACTaBNseT coboli nepefavy
06beKTa /IN3MHIa BO BPEMEHHOE MOJ/Ib30BaHME Ha YCNOBUAX CPOYHOCTH,
BO3BPATHOCTW M NNAaTHOCTU. [pyrumMu cfioBamu, N3NHE ABNAETCA (POpPMOi
KpeauTa, npefocTaBiseEMOro NN3UHrogaTenem B (hopMe nepefaBaeMoro B
Nonb3oBaHWe 06bekTa Nn3nHra. CyobekTaMy NU3UHIa BbICTYMAOT IN3NH-
rogatesib U IM3NHIONoNyYare b, a 06bEKTOM — OTAE/NbHbIE 3/1EMEHTbI OC-
HOBHOI0 KanuTana.

VIHBECTMUMOHHBIA ((PMHAHCOBBIA) NM3UHI — OflHA W3 Hambosnee nep-
CMEKTVBHbIX (DOPM MPUBEYEHMS 3aEMHbIX CPEACTB (BbICTYMaeT pasHOBUS-
HOCTbIO JOITOCPOYHONO KPeaWTa, NPesoCTaB/ISeMOro B HaTypaibHoO hopme
M MorawaeMoro B Paccpouky), MpeAcTaBnstowwas Coboi corniawleHue,
npegycMaTpumBartoLLee BbINaTy B TeUYEHWE Mepuoga CBOero AencTaus Cymm,
MOKPbIBAIOLLMX MOJHYK CTOMMOCTb amopTM3aLmny 06beKTOB MHBECTPOBa-
HUWA, a TaKkXXe NpubbIIb apeHpofaTens.

Mpwn nn3unHre nMsnHrogatens (COGCTBEHHMK) COXPaHAET 3a 060l MPaBo
COBCTBEHHOCTM Ha NepefaBaeMblii B MM3MHI 06LEKT, a MPaBo No/b30BaHMA
3TUM O06BLEKTOM MEPEXOAUT K M3MHronony4atento. locne 3aBepLueHUst
CPOKa /IN3MHra 06bEKT NN3MHIA OCTAETCA COOCTBEHHOCTBLIO IM3NHIOAATENS.
Mpy 3TOM JOroOBOPOM NIN3MHIA MOXET ObITb MPEAYCMOTPEHO MPaBO /IN3UH-
roronyyarens Ha nNpuoodpeTeHMe 06bLEKTa SIM3UHIa B COBCTBEHHOCTbL MO
OCTaTOYHOW CTOMMOCTW. B NM3MHIOBbIX onepauusx, kak npaBwio, y4acT-
BYIOT TpU 1 6onee CTOPOH: NM3UHIOAaTe b, JIM3MHIOMNO/yYaTe b, MOCTaB-
WMK NpeaMeTa SIM3MHIa U gpyrme y4acTHUKM (Hanpumep, cTpaxoBas opra-
HU3auus).

JIN3nHr — [ocTaTouHO 3dheKTMBHAA opMa (hMHAHCUPOBAHUS WHBE-
CTULIMOHHOW [eATe/IbHOCTM OpraHu3aumn, Tak Kak He npegnonaraeT efu-
HOBPEMEHHOI BbINaTbl BCel CTOMMOCTM (DMHAHCOBBLIX CPeACTB 3a MepBo-
HayasibHbIN Nepuos,
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®@axmopune B Pecnybnmke benapycb — 0cobblii BUA, PUHAHCMPOBaHUA
WHBECTULMOHHON [eATeNbHOCTW, OCYLECTBASEMbIA MOA YCTYMNKY AEHEeX-
HOro TpeboBaHWs, MNPV KOTOPOM OAHa M3 CTOPOH CAE/KM 0653yeTcs BCTY-
MWTb B AEHEXHOE 0653aTeIbCTBO MEXAY KPEAUTOPOM U JOMKHUKOM MyTeM
BbINaTbl CyMMbl 0053aTe/bCTBa AO/DKHUKA KpPeauTopy. Takum 06pasom,
(haKTOPWHT ABMISETCA TMOKUM (DMHAHCOBLIM WMHCTPYMEHTOM, CroCO6CTBY-
IOLLMM POCTY M Pa3BUTUIO BU3HECa MPOV3BOAMTENEN M NOCTABLLMKOB.

CpoK (haKTOpWHra onpegenseTcs UCXoaa M3 YCTaHOB/IEHHOTO KOHTpak-
TOM CpoKa onnatbl 06beKTa UHBECTUPOBaHUA. Pasmep niaThbl 3a N0Mb30Ba-
HWe (haKTOPVMHIOM YKa3blBaeTCa B OrOBOpe MeXAy KpeauTopoM U (hakTo-
pom (6aHKOM) B BUE NPOLEHTOB UK AMCKOHTa (pa3Mep NnaTbl MOXET ObITb
COMOCTaBMM C NPOLEHTHbLIMW CTaBKaMU No KpeauTam).

[nsa opraHusauuii ucnonb3oBaHve (akTOpUHra B MHBECTULMOHHON ae-
ATENbHOCTW UMEET CMieAyHoLLMe MPEUMYLLECTBA:

* MPOCTOTa MOYYeHNs PUHAHCOBBLIX CPEACTB N0 PaKTOPUHTY (MOKYMKa
(haKTOPUHIOBOI KOMNaHWel He 0653aTeNbCTB KAMEHTa, a ero 4e6uTopcKoil
33[l0/DKEHHOCTY C BbIM/IATOM NpeanpuaTuio cpasy Ao 95 % AeHeXHbIX
CPeACTB OT €€ Be/IMYMHBI);

* OTCYTCTBME 3a/10ra M HanM4yne MONOXKMUTENIbHOW KPEeaUTHOR MCTOpun
opraHusauumn (Heo6xoAMMble Npy 0OPMIEHNIN KPEAUTOB 1 3alAMOB);

* NoNlyyeHve hMHaHCMPOBaHMA OpraHu3aLyen Bo BpeMs GbICTPOro pocTa
ee bM3Heca;

* (DAaKTOPUHI MO3BONSET OpraHM3aLmm CyLLECTBEHHO CHU3UTL U BOBCE
NALLINTBLCA KPEAUTHbBIX PUCKOB, CBA3AHHBIX C OTCPOYKON MIATeXa,;

* ()aKTOPUMHI MO3BOMSIET OpraHM3auMyu K136aBUTLCA OT npobrem, cBs-
3aHHbIX C yNpaB/eHWeM AeOMTOPCKOI 3a0/MKEHHOCTBLIO U T. 4.

Dopgetimune — Hopma TpaHcHOpMaLMM KOMMEPYECKOro KpeauTa B
6aHKOBCKMIA. MpUMEHSIETCS ecn y NOKynaTens HeJoCTaTOMHO (PUHAHCOBBIX
CpeacTB Ans npuobpeTeHWs npodykumu. Mokynatenb (MHBECTOP) WLLET
Heo6Xo4MMOro nNpogasLa NPojyKLMUM N [OroBapMBaeTCs 0 NOCTaBKe TOBapa
Ha ycnosusix opdenTuHra. [nd 3aknoyeHnss foroeopa (opdeiTrHra
HEOOXO04MMO corflacMe TPETbEr0 y4yacTHMKA — KOMMEPYECKOro OaHKa.
Kaxxgast 13 CTOPOH, y4acTBYIOLMX B CAENKE, UMEET CBOW LE/N, Onpeaens-
emble pa3MepoM MOTy4aemMoro J0X04a, KOTOpble OTPaXarTCs B 3aK/toyae-
MOM KOHTPaKTe, Ffje OroBapuBatOTCA BCE YC/IOBUSA 1 06513aTeNbCTBA CTOPOH.

VIHBECTMUWMOHHBIA hoptheATUHT — hopmMa MHBECTMLIMOHHOIO KpegmTo-
BaHMWs, UCNO/b3yeMas KakK OAMH U3 3aEMHbIX UCTOYHWKOB (POPMUPOBaHNS
WHBECTMLMOHHbLIX pecypcoB. Yalle Bcero (opdeinTMHr mcnonb3yeTcs B
MEXYHAPOAHOM feATeNbHOCTY.
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HHeecmuuuonnble ACCUCHOBAHUA U3 2ocy0apcmeeHH020 6]009!06”161,
MECTHbIX OIOMKETOB M BHEGHOMKETHLIX (JOHA0B. BbigensoT cnegytoLime
XapaKTepHble 0COBEHHOCTW MCMOMb30BaHNS OHOKETHBLIX CPEACTB B UHBE-
CTMLIMOHHOM eATeNbHOCTM OpraHu3aLmu:

* BO3MOXXHOCTb MPeA0CTaB/eHNs CpeiCcTB Ha 6e3B03BPaTHON OCHOBE A5
(hMHAHCUPOBaHUA MHBECTULMOHHBIX MPOEKTOB, BK/OYEHHBIX B pecny6nu-
KaHCKve (permoHanbHbIe) NporpaMmbl;

* yyacTue rocyAapCTBeHHbIX (MHAHCOBO-KPEAUTHLIX OpraHoB B MpoLie-
Lype (hMHaHCMPOBaHWA NPOEKTOB;

* NpeobnafiaHne coLManbHbIX MPUOPUTETOB M 3HAYMMOCTN 0OBLEKTOB /15
3KOHOMMKM Pecny6nvkn benapycs;

* LIe/1eBOI XapaKTep (MHAHCUPOBAHUSA NPUOPUTETHBLIX MHBECTULIMOHHbIX
MPOEKTOB;

* ()MHAHCOBbIA KOHTPO/b CO CTOPOHbI OPraHOB FOCYAapCTBEHHOW BlacTh
3a CBOEBPEMEHHOCTBIO M MOMHOTON aKKyMyNsuun OH[XKETHBLIX CPEACTB U
3(hheKTUBHOCTHIO MX NCMO/b30BaHUS.

BlopkeTHOe (hrHAHCUPOBaHME MHBECTULMIA OCYLLIECTBNSETCS MCXOAS M3
OLOKETHO MONUTWKM FOCYAapCTBa B Mpefienax exerogHo YTBepXa4aeMoro
B 3aKOHe 0 6r0pKeTe 06beMA FoCyAapCTBEHHbBIX MHBECTULWIA.

Mpy 6IOLKETHOM (IMHAHCUPOBAHUM WHBECTULMK, KakK NpaBuio, Npegfo-
CTaBNATCA Ha 6e3BO3BPATHOI, GECMaTHOM OCHOBE, U CYOBLEKTHI XO35iA-
CTBOBaHMSI He 3aMHTEPEcOBaHbl B pauyOHaNbHOM WCMO/b30BaHUN Bblge-
NeHHbIX cpefcTB. OfHako 6e3B03BpaTHOE (hMHAHCMPOBaHWE OCTaeTcs He-
06X0AMMbIM B OTAE/bHBIX CPepax IKOHOMUKM: COLMa/IbHOM, MPOCBELLEHMUN,
3[paBOOXPaHEHNI, HayKe, KynbType.

Cpeocmea unocmpannvix uneecmopos. COrnacHo 3akoHy «O6 uHBe-
CTULMSAX» MHBECTOPAMMN MOTYT OblTb MHOCTPaHHble FpaXxaaHe W nvua 6e3
rpaxpaHcTBa, MOCTOSIHHO He MpoXwuBarolime B Pecnybnuke Benapych,
rpaxpgaHe Pecny6iuku benapycb, NOCTOSHHO NPOXKMBAIOLLME 3a MpejesiaMm
Pecny6nuku benapycb, MHOCTPaHHblE U MEXAYHapoaHble HOpUANYECKMe
nvua  (opraHvsaumun, He SBAAKOLWMECS HOPUAWMYECKMMW fMUAMK), OCY-
LECTBAAOLLME UHBECTULMW HA TeppuTopun Pecny6nnkn Benapyces.

OCHOBHbIMU (hOPMaMmn MHOCTPaHHbIX MHBECTULMIA ABNAIOTCS:

* CO3/laHMe OpraHu3auwuii, MOAHOCTbIO MPUHAAMNEXALMX UHOCTPaHHbIM
MHBECTOpaM;

* [10/1eBOE YYacTUe B KanuTae opraHun3aLuii, cosfaBaembiX COBMECTHO C
IopUANYECKMMU nuamu nbo rpaxaaHamu Pecnybnmku benapyce;

* NpUOGpPeTEHNE OpraHM3aLnii, UMYLLECTBEHHbIX KOMMIEKCOB, 3AaHWIA,
COOPYXXEHWIA;
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* NPUOBPETEHNE NHBIX UMYLLECTBEHHbIX NpPas;

* NpUOBPETEHNE 0BMTaLIWIA, aKLUIA, MaeB U UHBIX LEHHbIX ByMar v gp.

Memoodamu ungecmuposanus ABNAOTCA:

* CaMO()MHAHCUPOBAHME;

* aKLLMOHEePHOE (IMHaHCUPOBaHNE;

* KPeAWTHbIN MeTOg;

* OIOPKETHBIV METOf;

* KOMOMHMPOBaHHbI METOA.

Camogunancuposanue unsecmuyuii NPEAYCMaTPUBAET OCYLLECTB/IEHNE
npoLecca pacLUMpPeHHOro BOCMPOM3BOACTBA MPEUMYLLECTBEHHO 3a CYeT
COOCTBEHHbIX UCTOYHWMKOB OpraHv3auum: amopTu3aLuy OCHOBHOIO Kanu-
Tana, YACTON NpuobIIN (HepacnpeaeneHHon) n POHA0B, CO3AaHHbIX 3a CHeT
npuobINK.

Axyuonepnoe Qunancuposanue NPEACTaBASET c060/ HopMy NONYYEHNS
[IONOSTHATENbHBIX WMHBECTMLMOHHBIX PECYPCOB MYTEM 3MUCCUW LIEHHbIX
Bymar v BK/OYaeT:

* IONONHNTENbHbIE 3MUCCUM LIEHHBIX OyMar MOA KOHKPETHbIA WHBE-
CTMLMOHHBI/ NPOEKT, YTO 06ecneymBaeT MHBECTOPY yvacTue B YCTaBHOM
KanuTasie OpraHm3auuu;

* 3MMCCUIO [ONTOBLIX 0653aTeNbCTB B BUAE WHBECTULMOHHBIX CEPTU-
thmkaToB, 06/IMraLuii;

* (hopMMpOBaHME CNeLmnann3npPoBaHHbIX MHBECTULMOHHBIX KOMMaHWiA 1
(hOHZOB, B TOM YMC/e NaeBbIX, B (POPME aKLMOHEPHbIX 0BLLECTB C 3MUCCHEN
LEHHbIX ByMar v MHBECTMPOBAHUEM MOJYHYEHHbIX CPEACTB B WHBECTMLM-
OHHble MPOEKTHI.

AKUMOHMPOBaHNE KakK METO WHBECTUPOBaHMA 3M(EKTUBHO ANs KOH-
KYPEHTOCMOCOOHbIX OpraHM3aLui, Tak Kak BbIMyCK akLuii U UX pasMeLLieHne
TPebYIOT 3HaUNTENbHbLIX 3aTpaT AEHEXHbIX CpeacTs. BTopuuHbie 1 nocne-
LyroLpe SMUCCUN LEHHBIX ByMar Kak UCTOYHWMKA MPUB/EYEHWS CPeacTs
3a4acTylo He NOKPbIBAOT n3gepxek. Kpome TOro, CyLlecTByeT ONacHOCTb
006€eCLIEHVBaHMA NpeabIAyLLMX BbIMYCKOB aKUWiA, MOTEPU KOHTPOSIbHOMO
nakeTta, MOT/IOLIEHNSI aKLMOHEPHOrO 06LiecTBa Apyroi ¢wmpmoin n T. m.
Pa3BuTME aKLMOHEPHOTO METOAA WHBECTMPOBAHWUSA 3aBUCUT OT MOUTUKM
pasrocyaapcTBAeHUs 1 NMpyBaTM3aLM 06BEKTOB FOCYAapCTBEHHON (HOPMbI
COOCTBEHHOCTW, CO34aHWsi NPaBOBbLIX YCMOBWA A1 (DYHKLUMOHMPOBaHMS
PbIHKA LEHHbIX ByMar, PYHKLMOHUPOBAHNSA PbIHOYHON MHAPACTPYKTYpbI.

Kpeoummnuviii memoo WHBECTUPOBAHWA NpeanonaraeT npegocTasfeHve
6aHKOBCKMX KPeAUTOB Ha YCNOBUSX CPOYHOCTH, NNATHOCTU 1 BO3BPATHOCTM.
C NOMOLLbI KPeAMTHOro MeTofa OCYLLecTBNSeTCA TpaHchopmauus cbe-
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PEXEHWU N HaKOMAeHU B NMPOM3BOACTBEHHbIE UHBECTULMN. OBbEKTUBHAS
HEOOX0AMMOCTb AO/ITOCPOYHONO KpeauTa BO BHEOOOPOTHbIE aKTVBbI Opra-
HW3aUMiA BbITEKAET M3 HECOOTBETCTBUS MMEIOLLMXCA Y CYOBLEKTOB 3KOHO-
MWKW CPeACTB AN pacLUMpPeHHOro BOCNPOM3BOACTBA 1 MOTPEBHOCTEN B HUX.

broodoicemnvrii memoo WHBECTUPOBaHWA MpefnonaraeT HarpasneHue
rocyfapCTBEHHbIX GHOMKETHbIX MHBECTULIMOHHBLIX PECYpPCOB (CPeAcTB pec-
Ny6/IMKAHCKOr0 U MeCTHbIX GHOXKETOB) Ha CO3JaHue W BOCMPOU3BOLCTBO
OCHOBHbIX CpefcTB. [0CYAapCTBEHHble OHOMKETHbIE WHBECTULMOHHbIE
BIOXKEHMS NPefOCTaBNsAOTCSA Ha 6e3B0O3BPATHONM M BO3BPATHOW OCHOBax U
npegHasHavaloTca Ans NPUOPUTETHLIX HanpaBneHWii 3KOHOMUYECKOR Mo-
NNTUKW TOCYAApCTBa, 06eCneYmBatoLLMX CTPYKTYPHYHO NepecTpoiiKy 3Ko-
HOMMWKW, COXpaHeHWe W pasBUTUE MPOU3BOLCTBEHHOrO M HENpPOM3BOA-
CTBEHHOI0 MOTEHLIMA/IOB CTPaHbI, PELLEHe COoLManbHbIX U 4pYruX Npobem,
KOTOpble HEBO3MOXHO OCYLLECTBUTb 3a CHET WHbIX UCTOYHMKOB (IUHAHCK-
poBaHus.

Ha ocHOBe kombunuposannoco ungecmuposanuss MOXKET OCYLLECTB-
NATLCA (MHAHCMPOBaHVE M KPeaUTOBaHVe CTPOMTENbCTBA 32 CUET CPeAcTB
rocyfapCTBeHHOro 6toakeTa, COBCTBEHHbLIX CPEACTB OpraHm3auuin u Apyrmx
IOPUANYECKNX MWL, KPeAMTOB 6aHKOB C COO/MIOLEHMEM MPOMOPLMIA pacxo-
[0BaHMSA OKOKETHBIX aCCUrHOBaHWI U COBCTBEHHBLIX CPEACTB B TEUEHMe
BCEro nepvoja peaivsaumm MHBECTULMOHHOIO NMpoeKTa.

4.2. TIpoexTHOE (pMHAHCHPOBAHNE HHBECTHIINOHHOM TeATETbHOCTH

IIpoexkTHOE hMHAHCHPOBaHUe LLUNPOKO PAacnpoCTpPaHEHO BO BCEM MUpe
1 NpeacTaBnseT coboit 0cobyro thopmy hMHAHCOBOrO 0bBecrneyeHns peanu-
3aUMmM  KpynHOMaclITabHbIX WMHBECTULMOHHBIX MPOEKTOB Ha OCHOBE WC-
MO0/Ib30BaHUS BHELLUHWX WCTOYHWMKOB (DMHAHCOBbIX PECYPCOB C Liefbio Mo-
Ny4YeHns NPMBLINN OT AEHEXHbIX MOTOKOB, KOTOPbIE TEHEPUPYHOTCS BHOBb
C037aBaemMoii opraHusaumeli (NpegnpuaTuemM) UM 06bLeKToM. OCO6EHHOCTM
MPOEKTHOIO (PMHAHCUPOBaHNS:

* M0 crneundMKe Npouecca peansauynn BKIHOYAET 3/1EMEHTbI KPeAUTO-
BaHUA M (DMHAHCMPOBAHMS 3a CYET COOCTBEHHbIX CPEACTB MHBECTOPOB M
WHBIX MPWBEYEHHBIX NCTOYHKOB;

* B COCTaB Y4aCTHWMKOB MPOEKTHOW AeATENbHOCTM MOTYT BXOAUTb: UHK-
LmaTopbl MPOeKTa (CMOHCOPbI), NHBECTULMOHHbIE (POH/bI, SIM3UHIOBbIE K
CTPaxoBble OpraHM3aLmu, NPoYne YHacTHUKMK;

* UICTOUHUKOM MOralleHns 3af0/MKeHHOCTN, Kak MpaBuio, ABNAKOTCS
[eHeXHble MOCTYNNEHUSs, FTEHepUpYeMble NPOEKTOM;
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* KpeauTopbl NPUHUMALIOT Ha cebsi BCe NMPOEKTHbIE PUCKU UK BONbLLYIO
4acTb;

* KPeAMTOpbl MPUHMMAIOT y4acTue B pacrnpeaeneHnn npuobbiin, reHe-
pPVPYEMOW MHBECTULMOHHBLIM NMPOEKTOM.

Mpy peanu3aumMn KpynHOMAcLITabHbIX WMHBECTULMOHHBLIX MPOEKTOB
yuacmuuxamu MOTYT BbITb:

* MHMLMATOPbI NPOEKTa (CO6CTBEHHMKMN);

* MPOEKTHas opraHu3auus (yupexxaaemas Co6CTBEHHUKaMM);

* KpeauTopbl: 6aHKN, UHBECTULMOHHbIE GaHKW, GAHKOBCKME KOHCOPLM-
YMbl;

* (DUHAHCOBbIE COBETHNKWN (KOHCAITUHIOBbIE OpraHu3aLum);

* NOAPAAUUKN: TeHepasbHble NOAPAAYUKM U CYBNOAPAAUNKL;

* KOHCY/IbTaHTbI: lOpUANYECKMe 1 PU3NYECKME TULE;

* CTPaxoBble OpraHu3aLmy;

* NMOCTaBLLUMKN 060PYA0BAHUS U UHBIX TEXHUYECKMX Y TEXHONOTMUYECKINX
pecypcos;

* MOKyMnaTeNn NPoAyKLWWU, CO34aHHON B pe3ynbTaTe MPOEKTHOro thu-
HaHCMPOBaHMA, 1 APYT1e YYaCTHUKM.

Hpuuuunbt npuejieuenHus UH6EeCMUUUOHHBLX pecypcos I'IpVI I'IpOGKTHOM
(hMHaHCMPOBaHUN;

* 06POBOILHOCTL MPEAOCTAaBNEHUS CPEACTB;

* MaTepuanbHast 3aMHTEPECOBAaHHOCTb KPEeAWTOPOB B peanm3auuv npo-
eKTa;

* 3aBMCMMOCTb 40X0Ja, MO/y4aeMoro MHBECTOPOM OT Mpearnosiaraemoro
pucka.

Mpn opraHu3aLmMn NPOEKTHOTO (MHAHCUPOBaHWS HEOOXOAMMO YUUTbI-
BaTb:

* (ha3bl XKM3HEHHOTO LyK/1a NPOAYKLMM U NPOEKTa;

* OLLEHKY NpoeKTa C YYeTOM Pas/IMyHbIX MHTEPECOB ero Y4acTHUKOB;

* MPOEKTHbIE PUCKM.

dopmamy NPOEKTHOIO (hMHAHCUPOBAaHUA MOTYT BbICTYyMNaTb MMUTUPO-
BaHHOE NPOEKTHOe (IMHAHCUPOBaHME U COr/allieHmne O pasgesnie NpoayKUMun.

Jumumuposannoe npoexmnoe ¢unancupoganue TIPeLyCMaTpPUBaET
06513aTeNlbHOE BNOXEHME 3aKa34MKOM OMPefeneHHOW 4acTu COBCTBEHHbIX
cpefcTB. O6bIYHO B MPOEKTaxX, Ha (JMHAHCUMPOBaHME KOTOPbIX BbIAENAOTCS
CpeAcTBa U3 Pecrnyb/MKAHCKOro MM MeCTHbIX GHOIKETOB, COOCTBEHHbIE
CpefCcTBa 3aKa3yMKoB [0/DKHbI COCTaBNATb MUHUMYM 20 %. Mpwn aToM roc-
YAapCTBO MOXXET MpPeaocTaBMTb GaHKy rapaHTUKM (JMHaHCMPOBaHMS 0C060
BaKHOIO MPOeKTa.
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Coznawenue o pazoene npodykyuu TNPUBEKATENbHO KakK A1 rocy-
hapcTtBa, TaK U MHBECTOPA. ﬂ,ﬂﬂ MHBECTOPA 3aK/MKYeHNE OaHHOro corna-
LLEHMS 06ecneunBaeT CTabuIbHOCTb pa6OTbI Ha ONTNTENbHOE BPEMA, a O/1A
rocypapcrtea — OTCYTCTBME YCWU/IEHNA OONTOBOro 6p6M6HI/I 1N NOTEPU KOH-
TPONS Haf HeapaMu U CbiPbEBLIMW pecypcaMi (Npy 3TOM pasBedky nones-
HbIX UCKOMaeMbIX WU Apyrue Bonpocbl MHBECTOP MNPOBOAUT 3a CBOW CYeT,
MOHECEHHbIE 3aTpaTbl EMY He KOMMEHCUPYHOTCA).

Tpeumywecmsa NPOEKTHOTO (IMHAHCUPOBAHMS:

* BO3MOXXHOCTb MPUBMEYEHNs 6O/bLLEe BENNYNHBI KPeAUTHBIX CPEACTB,
a TaKKe BbIroAHbIX KPeAUTHBIX YCNOBWIA 1 NPOLEHTHbIX CTaBOK A/1s peanu-
3alMM MacLITabHOro MHBECTULIMOHHOTO NPOEKTA;

* nonyyeHmne AOMONHNTENIbHbIX WHBECTULMOHHbBIX FapaHTVIVI B pamKax
COBMECTHOI [1eaTeNbHOCTY MO peann3aluy NpoeKTa NyTeM pacrnpeaeneHus
puUcKa MeXay y4acTHMUKamu;

* OTCYTCTBME HeO6XO,CI,I/IMOCTVI OTpaXXeHNA B (bI/IHaHCOBbIX oT4yeTax
CMOHCOPOB MHBECTULUMOHHLIX 3aTpaT A0 MOMEHTa HaCTyMn/1eHUA MOJHOW
OKYMaeMOCTM NPOeKTa;

* NonyyeHme npaBoBbIX FapaHTVII\/JI nopa peanmsayio KOHKPETHOIo NHBE-
CTULMOHHOTIO NMPOEKTa.

4.3. NuHoBanuyu U BeHUypHOe GUHAHCUPOBAHHE
WHBECTHLIHOHHOI 1eATeIbHOCTH

CornacHo 3akoHy «O rocyfapCTBEHHON WHHOBALMOHHOW MONWUTUKE U
VHHOBALVOHHON aesTenbHOCTU B Pecnybnnke benapyco» o1 10.07.2012 .
Ne 425-3 nog maHoOBaIUsiMH NMOHUMAKOT BBEAEHHbIE B FPayKaHCKMIi 060poT
WK UCnosb3yemble NS COOCTBEHHBIX HYX[, HOBYIO W/N YCOBEPLUEHCTBO-
BaHHYIO MPOAYKUMIO, HOBYIO WM YCOBEPLLEHCTBOBAHHYIO TEXHOMOIUIO,
HOBYIO YC/yry, HOBOE OpPraHu3aLMOHHO-TEXHUYECKOE PELLEHVE NPOU3BOS-
CTBEHHOr0, aAMWHUCTPATUBHOIO, KOMMEPYECKOro MM MHOTO XapakTepa, a
HHHOBALMOHHAS [eATEJLHOCTL MNPEACTaBNseT C060i AeaTeNbHOCTb MO
npeo6pasoBaHUIO0 HOBLUECTBA B MHHOBALIMIO.

BHepeHe WMHHOBAUMWI CTall0 OCHOBHLIM (HaKTOPOM PasBUTUA 3KOHO-
MWKM BO BCEM MMpe. Peann3aumsi MHHOBALMOHHLIX TEXHOMOTUIA U UCMOSb-
30BaHVE WHHOBALMOHHOM TEXHMKWM MO3BOMIAIOT MOMyyaTb 6Gonee cosep-
LUEHHbIi MHHOBALMOHHbI/ MPOAYKT, M COOTBETCTBEHHO MPUHOCAT CYOBEKTY,
peanu3ytoLemMy WHHOBALMOHHYIO AeATeNbHOCTb, CBEPXMNPUOLIIL. B CBOKO
oyepelb WHHOBALMOHHAA [eATeNIbHOCTb HepaspbliBHO CBA3aHa C WHBECTU-
LIMOHHOM, TaK Kak /18 pea/iv3aumm MHHOBALMOHHOIO NPOoeKTa He06X0AMMO
(hMHaHCMPOBaHWE, T. €. NPUBIEYEHNE MHBECTULIMOHHBIX PECYPCOB.
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AKTVBM3ALMA NHHOBALMOHHON AEATENbHOCTN BbIBOAWUT Ha NepBbIi NiaH
00BLEKTMBHYIO HEOB6XOAMMOCTb MPUBIEYEHNS] MHBECTULMOHHBLIX CPEACTB.
Ienvro (HMHAHCUPOBaHMA ABNAETCS 0becneyeHne WHHOBALMOHHOM faes-
TeNbHOCTW (PMHAHCOBLIMM Pecypcamiy B HEOOX0AMMbIX 06bEMAaX M B CPOKM,
Tpebyemble [/ OCYLLECTBEHWA AeATeIbHOCTU N0 peanu3auuy HOBOBBe-
LEHWNA,

OfHVM M3 HOBbIX M MEPCMEKTUBHBLIX METOAOB (PMHAHCUPOBAHUA UHHO-
BaLMii BbICTYNaeT BeHuypHOoe GpuHAHCHMpOBaHHe, KOTOPOE MO CBOEl 3KO-
HOMWYECKOW CYTW MpeAcTaBnsieT coboli HOBYHO (hOpMYy MPOEKTHOro (u-
HaHCMPOBaHWA MHBECTULLMOHHON eATeNbHOCTW.

BeHuypHoe hnHaHCupoBaHWe npeanosaraeT PUHaHCUPOBaHME:

* BbICOKOPUCKOBbIX MHBECTULMOHHBIX MPOEKTOB;

* TONIbKO HaYMHatoLLMXCs NPOeKTOB (Start-up).

BeHuypHOe (hmHaHCUpOBaHWe A/1s NpOoeKTa MpeanonaraeT MosyyeHue
peanbHbIX CPeACTB, NOMOHAKLLMX UM POPMUPYIOLLMX YCTaBHbIV KanuTtan
opraHmsauuM, M3 KOTOpOro Npov3BOAATCS HEOOXOAMMbIE BbIMAaTbl Kanu-
Ta/lbHbIX 3aTpaT Mo MPOEKTY.

K WMHBECTMLMOHHLIM MNpoekTam, Ans (DMHAHCMPOBAHMS KOTOPbIX MC-
MO/Nb3YIOTCA BEHYYPHbIE CPEACTBA, Yalle BCEro OTHOCAT NPOEKTbl MO pas-
paboTKe U OCBOEHMIO:

* HOBbIX TEXHOMIOTNYECKUX MPOLLECCOB, Ha BbIXOAE KOTOPbIX MO/yYaeTcs
60ee BbICOKOKa4YeCTBEHHasA NPOAYKLMS;

* HOBbIX TEXHO/IOrMYECKMX MPOLIECCOB, 06eCNeUMBatOLLMX 3HAUNTENTbHOE
CHVDKEHME U3LEPXKEK Ha MPOM3BOACTBO NPOAYKLUMU, MPefHa3Ha4YeHHOR ans
PbIHKOB C 60/1bLUOK eMKOCTHIO CMNPOCa;

* NPOM3BOACTBA KaueCTBEHHO HOBbIX BWOB MpoayKuum (ycnyr), cno-
COBHbIX YA0BNETBOPATL MOTPE6GHOCTM NOKyNaTesnei;

* BbIMyCKa HOBbIX MPOAYKTOB, OPUEHTUPOBAHHBIX Ha YA0BNETBOPEHME
HOBbIX NPUOPUTETHBLIX NMOTPEGHOCTENA.

OTaenbHO BbIAENAT MOHATMA «BEHYYPHbIA MPOEKT» U «BEHYypHast
opraHmsauus».

Benuypnotii npoexm — KOMNeKC paboT MO CO34aHUI0 U peannsaumm
MHHOBaLUWIA, opraHn3aumm n (Mam) passUTUIO MPOM3BOACTBA BbICOKOTEXHO-
NOTNYHBIX TOBapoB (paboT, ycnyr), B TOM YKC/e NyTeM CO3A4aHNsA MHHOBa-
LIMOHHOI opraHm3aumu.

Benuypnas opeanusayus NpPeSCTaBNseT CO60/ KOMMEPYECKY opra-
HM3aLMi0, CO34aBaeMyt0 ANS OCYLLECTB/EHUS WMHBECTULMOHHOW aesTenb-
HOCTK B Clhepe CO3MaHMs U peannsaumn MHHOBaLWIA, a Takke (hMHAHCKPO-
BaHWsA BEHYYPHbIX NPOEKTOB.
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OCHOBHbIMWU Hanpasnenuamu OesmenvbHocmu BEHUYPHOW OpraHu3aumm
SBNAOTCS:

* MPUOGPETEHNE UMYLLIECTBEHHBIX MPaB OPUANYECKUX UL, U (MAKN) UH-
AVBUAYaNbHLIX MPeANPUHAMATENE, OCYLLECTBMAIOWMX HayuHY0, Hayu-
HO-TEXHUYECKYIO U MHHOBALMOHHYH AEATENBHOCTb;

* (PMHAHCMPOBaHWE BEHYYPHbIX NMPOEKTOB;

* OKa3aHWe ynpaBneHYecknX, KOHCYbTALMOHHBIX U MHBIX YCAYT AnLam,
BbINOJTHSAOLLMM BEHUYPHbIE NPOEKTHI.

®UHaHCKPOBaHMWe BEHUYYPHO oOpraHu3auMeii BEeHUYYPHbIX MPOEKTOB
OCYLLIECTB/ISIETCA MyTeM NpeaoCcTaBeHus LieneBbiX 3aiiMOB ANs BbIMOMHEHUS
BEHUYPHbIX MPOEKTOB, MHbIMKU CMoco6amy B COOTBETCTBMM C 3aKOHOAA-
TeNbCTBOM.

BeHuypHoe (iMHAHCMPOBaHWEe MPUBNEKAETCS B MPOEKT TaKUM 06pasoMm,
YTO Ha HauasbHOM 3Tane BEHYYPHbIA UHBECTOP ((PU3MUECKOE MW HOpPUaN-
UecKoe /INLI0, OCYLLECTBASIOLEE (PMHAHCUPOBAHWE) NPUTIIALLAETCS B Opra-
HU3ALMIO B KA4YeCTBE COyUpeauTens, T. €. 38 [AeHEXHbI B3HOC B YCTaBHBbII
KanuTas opraHv3aLun, MHBECTOP NPUOBPeTaeT B Held gonio. Mpu 3ToM
[O0/MKHa OblTb OLiEHEHA 3HAYMMOCTb MPOEKTa, B OTHOLLEHUW KOTOPOro Wc-
MoMb3yeTCcs BEHUYPHOE (PUHAHCMPOBAHME.

Mcnonb3oBaHye BEHUYPHOTO (MHAHCMPOBAHMS B MHBECTULMOHHOW ae-
ATE/IbHOCTM CMOCOGCTBYET: Peann3alnii MHHOBALOHHBIX MPOEKTOB C Bbl-
COKMM YPOBHEM PUCKa; POCTY PbIHOYHOIN CTOMMOCTM 6K3HECa, B KOTOPbI
MOCTYNatoT BEHYYPHbIE UHBECTULIMM; CO3AaHMIO U OCBOEHWIO HOBbIX BbICO-
KOTEXHO/IOMMYHBIX MPOLECCOB; NPOABUXEHUIO MHHOBALWIA Ha PbIHOK.

C TOYKM 3pEHWs1 BEHUYYPHOrO MHBECTOPa Nof 3((eKTUBHOCTbIO BeH-
UypHOTo (MHAHCMPOBaHWSI MOHWMAETCs YPOBEHb [OXOAHOCTM efAuHULbI
BNOXKEHHbIX CPEACTB, CYTh OLEHKM KOTOPOI CBOAMTCS K CreaytolmmM no-
3MLUAM:

* NpvobpeTas AOMK0 B YCTaBHOM KanmuTane opraHusauuv, WHBECTOP
OCYLLECTBNSET BEHYYPHOE (PUHAHCMPOBAHME B pasMepe onsiaTbl 3TOl A0MM
(B3HOC B YCTaBHbIli KanuTan — OpraHu3aLMm B KaUecTBe COyupeanTens);

* PE3yNLTaTOM BEHUYPHOrO (OVMHAHCUMPOBAHMSA GYAeT SBMSATLCA BEPOAT-
HbIli JOXOA OT NePenpoaaku NPUoBpPeTEHHO paHee oM No 6o/iee BbICOKOI
LieHe.

AheKTMBHOCTL CaMOro MPOEKTa, Peanu3yeMoro C NMoMOLLbI0 BEHUYp-
HOro (PMHAHCMPOBAHUS, MOXET GblTb OLEHeHa CTaHAAPTHbIMKM MeToAaMK
OLIEHKM 3(D(hEKTUBHOCTM MHBECTULIMOHHBIX MPOEKTOB: YMCTas NpuBeAeHHas
CTOMMOCTb, MHAEKC PeHTaGenbHOCTM, BHYTPEHHSIS HOPMa [4OXOAHOCTU K
CPOK OKyMaemoCTH.
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4.4. MeToapl ONTHMU3ALUHA HCTOYHNKOB (pHAHCHPOBAHUS
HHBECTHIHOHHBIX pecypcoB

AheKTBHAA peanm3aums MHBECTULMOHHON AeSTeNbHOCTW OpraHu3a-
ummn (NpeanpuaTua) NpeanonaraeT BbI6OP HaMMy4LLIEro BapuaHTa coveTaHus
MCTOYHMKOB (PMHAHCUPOBaHNS.

C nos3vumMu [ONrOCPOYHON (DMHAHCOBOW MEepPCreKTMBLI CTabubHOE
pa3BMTVE COBPEMEHHbIX OpraHusauunii (NpeanpusaTuin), T.e. NX AONTOCPOY-
Has MHaHCOBasA YCTOWYMBOCTb, BO MHOTOM O6YC/OBMIEHO CTEMEHbLID 3aBU-
CUMOCTM OT BHELUHMX WMHBECTOPOB W KpeauTopoB. [aHHas CBSi3b Npef-
onpesenseTca CTPYKTYPOI MHBECTULMOHHBLIX PECYPCOB.

B HacTosiLLee BpeMs CYLLECTBYET MHOXECTBO meopemuueckux nooxo-
006 K npoﬁﬂeme onmumu3auuu CMpPYKmypsl UHBECMUUUOHHBIX PECYypCOos.

* KoHyenyus unouggdepenmuocmu Moounesanu-Munnepa, mpaouyuoH-
Hasl KOHyenyusl U KOHYyenyus npomueopedus UuHmepecos qbopMupoeanuﬂ
cmpykmypol kanumaia (KOMNaHUW NPEANOYUTAOT OCYLUECTBAATL (PUHAH-
CUpOBaHMe 3a CUET BHYTPEHHWX Pe3epBOB: HepacnpedeneHHas npubbiib v
amopTU3aLMOHHbIE OTYMCNEHNs. Ecnn koMnaHua MChbIThiBaeT Aehunumt
COBCTBEHHbIX CPEACTB, TO OHAa peannsyeT NNKBUAHbIE aKTUBbI UK Npube-
raeT K 3aMCTBOBaHMWSM);

* meopus uepapxuu npeonoumenuti I'. /Jonanvocona; meopus cueHanu-
suposanust (PbIHOK MPefOCTaBNseT WHBECTOPAM W KpeauTopam AOMOSHM-
TeNbHYI0 UH(OPMALMIO O COCTOSIHUM KOMMaHWN UCXOAS M3 ee UHBECTULM-
OHHOrO MOBEAEHNS: MPW 61aroNPUATHbLIX NEPCMNEKTMBAX MEHEIKMEHT CTa-
paeTcsl NPUBNEKaTh 3aeMHbI KanuTas, YT0Obl MeHbLUe NPMObIN 0TAaBaTb
HOBbIM aKLMOHEepPaM; Npy HebGNaronpusiTHbIX — COBCTBEHHLIA KanuTan 3a
CYET BHELUHMX MHBECTOPOB, YTOOLI pacrnpeaennTb pUCK 6aHKPOTCTBA MEXAY
60/bLLNM KO/IMYECTBOM COOCTBEHHUNKOBY);

* meopust Mmonumopun2oswix sampam (KPeAUTOPbI TPEBYHOT 0T KOMMaHWUK
BO3MOXXHOCTM MOHWTOPUHIa ee AesaTeNlbHOCTYW, 3aTpaTbl MO KOHTPOSIKO OHM
nepekafplBalOT Ha COBCTBEHHNKOB KOMMAHUW MYTEM YBE/IMYEHUSI CTaBKM
npoueHTa. Yem 6ofblue yAenbHblli BeC 3aeMHOM0 KanuTana, TeM Bbille
YPOBEHb MOHWTOPUMHIOBLIX 3aTpaT, YTO BEAET K POCTY CTaBKW MPOLEHTA W
CPefHEB3BELUEHHOW CTOMMOCTM KanwTana, OrpaHU4MBaeT BO3MOXHOCTb
MPUBAEYEHNS 3aEMHOI0 KanuTana);

e meopust acummempuynot ungopmayuu (MHBECTOPbl U KPeAUTOPSI
VMEIOT HEMOJHYI0 MH(OPMaLMI0 O COCTOSAHUM KOMMaHWU MO CPaBHEHMIO C
MeHe[PKMEHTOM NOC/NeAHEN, YTO He NO3BO/SIET UM MPaBWU/bHO CHOPMMPO-
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BaTb CBOM TPe6OBaHMSA K CTOMMOCTY MHBECTULMOHHBIX PECYPCOB).

durHaHCoBasi CTabWNbHOCTb U YCTONYMBOCTb OpraHm3aumin (npeanpus-
TWiA), a TakXkKe KX MOTeHUManbHas BO3MOXHOCTb MPUBMEYEHNUS AOMNOMHU-
Te/bHbIX KPeaWTOB TaKXKe 3aBUCST OT PaLyoHanbHOW CTPYKTYpPbl MHBECTY-
LIMOHHBIX PECYPCOB, T. €. OT ONTUMA/IbHOrO0 COOTHOLUEHWS! COBCTBEHHBIX U
3aeMHbIX CpeAcTB. ONTMMM3aLMs CTPYKTYpbl MHBECTULMOHHBLIX PECYPCOB
SBSETCA OAHON N3 Hanmbonee BaXXHbLIX W COXHbLIX 3adady. [na pacuyerta on-
TUMabHOI CTPYKTYPbl MHBECTULMOHHBIX PECYPCOB HEOBGXOAUMO omnpefe-
NATb CHayana ux peasibHblii YpOBEHb PEHTA6ENbHOCTM.

B KauecTBe KpWTepusi OMTUMM3ALMKM MOXET ObiTb MCMO/Mb30BaHa HE
MUHUMU3ALMA U3LEPXKEK B NPOLIECCe MHBECTMPOBAHMS, a YBEIMYEHME [0-
6aBneHHON cToMMOCTK (Tabn. 4.1).

Ta6nuuya 4.1. Pacyer peHTa0eIbHOCTH HHBECTUIHOHHBIX PECYPCOB OPraHM3auu
(nmpeanpusiTHS)

MNokasarenn 3HayeHuve

COBOKyMHast Be/IMUYMHA UHBECTULMOHHBIX PECYPCOB NPEANPUATHS, ThIC. PY6.

B TOM uncne: Co6CTBEHHBIX
3aeMHbIX (KpeauThl 6aHKOB)

Cymma npubbInv 0T peanmn3aLyn (3a BbIYETOM PacXOf0B M0 ynnate npoLieH-
TOB 3a KpeawT), ThiC. py6.

KoathdmumeHT peHTabenbHOCTU akTUBOB, %

CpegHuin ypoBeHb NPOLIEHTOB 3a KpeauT, %

CyMMa MpOLLEHTOB 3a MCMOMb30BaHNE 3aeMHbIX MHBECTULIMOHHbIX PECYPCOB,
ThIC. py6.

CyMMa npubbINv 0T peannsauym NPeanpuaTus, Toic. pyo.

CTaBKa Hasora Ha npuobinb, %

CymMMma Hanora Ha npu6blifb, Thic. pyo.

CyMMa 4ncTOol NpUBLINK NPeANPUATUS, ThbiC. PYo6.

KoathmumeHT peHTabenbHOCTU COBOKYMHOV BENMYNHBI MHBECTULIMOHHBIX
pecypcos, %

Mpu 3ToM HeobXxoanMo AnddepeHUMpPoBaTL OpraHu3aumn (npeanpus-
TUSA) MO YPOBHIO (JMHAHCOBOI PeHTabeNnbHOCTU KanuTana. s opraHm3auuii
C OTHOCUTENIbHO HM3KWM YPOBHEM PEHTaGeNIbHOCTM COBOKYMHOIO KanuTtana
MOXHO peKOMeHA0BaTb pacyeT 0006LLaOWMX NoKasaTeneil peHTabenbHo-
CTW, CTPYKTYPbI 1 PUCKa MHBECTULMOHHBIX pecypcoB (Tabn. 4.2).

73



Tabnuua 4.2. Pacuer CTPYKTYPbI HHBECTHIIMOHHBIX PECYPCOB OPraHU3aIHA
(MpeaANpUATHS) NPH PA3JIHYHBIX 3HAYEHUSAX HOPMBI JOXOAHOCTH
M ko3P PuuuenTa GUHAHCOBOI 3aBUCHMOCTH

BapuaHT pacueTa

Moka3saTenm | inmjmjiwv|v/|vi|vl

1. MoTpe6HOCTb B COBCTBEHHbIX pecypcax,
ThiC. py6.

2. O6bem NpUBEKaeMbIX 32EMHbIX PECYPCOB,
ThiC. py6.

3. COBOKyMHas Be/IMYNHA UHBECTULMOHHbBIX
pecypcoB npeanpusTus (cTp. 1 + c1p. 2),
ThiC. pyo.

4. KoaththmumeHT thirHaHCOBOIA 3aBUCUMOCTY
(ctp.2/cTp. 1)

5. OKOHOMMYecKas peHTabenbHOCTb aKTVBOB,
CNOXXMBLUAACS Ha NPeanpuaTm, %

6. MUHVMMaNbHasH CTaBKa NPOLEHTa 33 KPeauT,
CNIOXKVBLLIASCS Ha KPEAUTHOM pbIHKe, %

7. CTaBKa NpoLieHTa 3a KpeauT € y4eToM pucka
KpeauTopa (6aHka), %

8. Tpebyemas Npubbiib, UCXOASA U3 CNOXKMB-
LLIeACs HOPMbI 3KOHOMUYECKOI peHTabeIbHOCTH
akTuBoB (cTp. 3 - cTp. 5/ 100), ThiC. py6.

9. CyMma MpoLeHTOB 3a KPeauT € Y4eToM MNpo-
LIEHTHOM CTaBKW, BKNIOYAIOLLER MPemMmIo 3a prCK
(cTp. 2 - cTp. 7/ 100), ThIC. pY6.

10. MpubbInb 6e3 yyeTa CyMMbl MPOLIEHTOB 3a
Kpeaut (cTp. 8 — cTp. 9), ThIC. py6.

11. CraBka Hanora Ha npubbib, %

12. Cymma Hasora Ha npu6bins (cTp. 10 - cTp. 11/
/ 100), TbIC. py6.

13. YucTas npmbbinb npegnpuatus (ctp. 10 —
- cTp. 12), Thic. py6.

14. PeHTabenbHOCTb COBCTBEHHOIO KanuTana
(cTp. 13/cTp. 1 - 100), %

15. MpupocT peHTabeNbHOCTY COBCTBEHHOTO
KanuTana, %

16. HanoroBblii KOpPpeKTop, Ko3ghduLmeHT

17. BennunHa audpepeHumana (ctp. 5 — c1p. 7),
%

18. D(hheKT (hrHAHCOBOrO leBepeKa

19. MapameTp «[0X0AHOCTb — PUHAHCOBbIN
puck» (cTp. 14/ cTp. 18), KoadhhuumeHT

Mo pe3ynbTaTtam pacuyeta aHaNUTUYECKUX MOKasaTeneil, NpuBeLeHHbIX B
Tabn. 4.2, aenaroT BbIBOAbl OTHOCUTESILHO:
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1) MakcuManbHOro 3Ha4yeHns peHTabesbHOCTN COBCTBEHHOMO KanuTana
OpraHu3auymn Npuw 3Ha4eHUN Ko3MurLmMeHTa P1HAHCOBOIO NEBEPESXa;

2) HaMBbICLLEro 3HayeHWst MapameTpa «4OXOAHOCTb — (DMHAHCOBBII
pUCK» Npy KoathhnumeHTe (hMHAHCOBOI 3aBUCUMOCTU. [asiee Mo Mepe pocTa
[aHHOro Koath(hnumeHTa NPOCIEXMUBAKOTCS TEHAEHUMA U3MEHEHMA [0XO0f-
HOCTW;

3) pekoMeHAYeMOro 3HavyeHus agekTa (hMHAHCOBOrO fieBepeka 1 ero
3aBUCUMOCTY OT 9KOHOMMWYECKOV peHTabe/IbHOCTW aKT1BOB OpraHun3aLum;

4) cOOTHOLLEHMS1 KoaththmumeHTa (MHAHCOBOIM 3aBUCUMOCTU U Mapa-
MeTpa «0XOAHOCTb — (WMHAHCOBBIV PUCK», OMNpeaenstoT NpMeMnemblli Ba-
pWaHT (MHAHCMPOBaHMA (COOTHOLLEHME [0NM COBCTBEHHLIX U 33EMHbIX
VHBECTULMOHHBIX PECYPCOB).

OnTManbHas CTPyKTypa (hMHaAHCOBbLIX CPEACTB HampaBfeHa Ha Mak-
CUMU3ALMI0 COBOKYMHOW BENYMHBI MHBECTULMOHHBIX PECYPCOB OpraHu-
3aumm (MpeanpuaTAs) U NOTOMY MOXET CAYXXWUTb JOMONHUTENbHbIM pe3ep-
BOM MOBbILIEHNS 3PHEKTUBHOCTU KOMMMEKCHOIO WHBECTULMOHHOIO pas-
BUTUSA OpraHu3aLmm.

OnTManbHON ABNSETCS Takas CTPyKTypa KanuTasia WHBECTULMOHHOTO
MpoeKTa, NPU KOTOPOI JOCTUratOTCA MaKCUMaslbHbI NPUPOCT peHTabenb-
HOCTW COGCTBEHHONO KanmuTasa, Hambosbluee 3HayeHne nokasatens «fo-
XOAHOCTb — PUCK», MaKCUMasbHasa BenndmnHa athhekra PUHaHCOBOro neBe-
pemKa N MMHUMaJIbHbIA NEPUOA OKYMaeMOCTW MHBECTULIMOHHOTO MPOEKTa.

5. IJIAHUPOBAHUE UHBECTULIMOHHOM JESTEJIBbHOCTH
OPTAHM3ALINM (ITPEIITPUSITHS)

5.1. CymHoCTb ¥ 3Tanbl NJIAHUPOBAHUS
MHBECTHULHMOHHOM NeATEeILHOCTH

HJ’[aHﬂpOBaHl/le l/lHBeCTl/ll.lPIOHHOﬁ ACATEJIBHOCTH opraHusaummn
(NpegnpuaTus) npeacTaBnseT co6oi npouecc HopPMUPOBaHMS MHBECTULIN-
OHHOI MONWUTWKU W CTpaTErMy OpraHu3auuM, a Takke WHBECTWULMOHHON
NPOrpamMmbl, COCTOSILLIEI U3 KOMMNEKCA MHBECTULIMOHHBIX NPOEKTOB.

OCHOBHbIMU 3a0auamu NHBECTULMOHHOTO NIaHUPOBaHWS ABNSHOTCA:

e OnpejeneHne NOTPe6GHOCTU B MHBECTULIMOHHbIX pecypcax;

* OnpegesieHne UCTOYHMKOB (PUHAHCKMPOBAHUS MHBECTWLMOHHON [aes-
TeNbHOCTY;

* OLiEHKa NM1aTHOCTU UCTOYHMKOB MHBECTMPOBAHNS;

* pa3paboTka 6M3Hec-NnaHa NPoeKTa.
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BblfenaoT cnefytowine smanst NNaHNPOBaHUS WHBECTULMOHHOW fes-
TeNbHOCTK:

1. Pa3paboTkKa MHBECTULMOHHON MOAMTUKA W CTpaTerny opraHun3aumm
(onpepeneHne [OMTOCPOYHLIX MPUOPUTETHBIX HaMpPaBAEHWA WHBECTULM-
OHHOIA feATeNbHOCTN).

2. PaspaboTka WHBECTULMOHHON NpOrpaMmbl, MpeaycMaTpuBaroLLeii
[eTann3aumio MHBECTULMOHHOM CTPaTernn U MOAUTUKM Ha OMpPeAeneHHbIN
nepuog.

3. AHa/IM3 COCTOSIHUSA PECYPCHOI 6a3bl OpraHm3aLmn.

4. Pa3paboTka OpraHu3auMoOHHON CTPYKTYpPbl OCYLLECTBNEHNA WHBe-
CTULIMOHHOM LeATeNbHOCTW.

5. PaspaboTka nnaHa (rHaHCMPOBaHWS MHBECTULMOHHOMN AeSTeNbHOCTH.

6. JeTanuzaums UHBECTULMOHHON OeATENbHOCTU B BUAE KOHKPETHbIX
613Hec-NTaHOB UHBECTULMOHHbLIX MPOEKTOB.

7. OnpegeneHe MPUOPUTETHOCTU peanv3auuy NPOEKTOB WHBECTULM-
OHHOW [eATeNbHOCTM C TOUKW 3PEHMSt UX 3(hPEKTUBHOCTM ((hopMmUpOBaHMe
ahpekTMBHOrO NOPTheNs NPOEKTOB).

8. KoHTponb 3a peanmsaumeil MHBECTULMOHHbLIX MPOEKTOB W BHECEHME
HeobX0AUMbIX N3MEHEHWIA B MPOEKTHbIE PELLIEHNS.

9. OnpeaeneHune o6Lein 3PHEKTUBHOCT UHBECTULMOHHONW AeATe/lbHO-
CTW OpraHv3aLmn 3a KOHKPETHbIN Nepuos,

BbIgensoT M30/MPOBaHHOE, B3alMOCBA3aHHOE 1 060C06/EHHOE MHBE-
CTWMLMOHHOE NaHUPOBaHME.

H30Jlllp08tlHHO€ nianuposanue uneecmuuuonnoﬁ oeameyibHOCIU
npeAcTaBnseT cob0V NnaHWMPOBaHWe OTAE/bHbIX WHBECTULMOHHLIX MNPO-
rpamm WM NPOEKTOB MPW 3afiaHHOM BHKETE.

B3aumoceazannoe njiaaHuposanue uusecmuuuﬁ ocyUJ,eCTBnﬂeTCﬂ BO
B3aVIMOAENCTBAM C MNaHWPOBaHWEM MPOU3BOACTBEHHO-(DMHAHCOBOW [es-
TeNbHOCTM opraHm3aumn. CucTemMa B3aMMOCBS3aHHOMO M1aHMPOBaHUS
npeanonaraeT MHOrOKPUTEPUaIbHOCTb 0TOOPA MHBECTULIMOHHbIX MPOEKTOB.
[nddepeHumauyma KputepueB 0T60pa WHBECTULMOHHBIX MPOEKTOB OCY-
LLECTBNAETCA B 3aBUCUMOCTM OT KOHKPETHbIX (JopM MpoekToB. IMpwn B3awu-
MOCBSi3aHHOM MJIaHUPOBAHMM UCMOb3YHOT OCHOBHbIE W LOMOMHUTENbHbIE
orpaHuyeHuns. Ocrosnbimu ocpanuuenusmu SBISOTCA HaMbosee 3HaUYMMble
KpuTepun 0T60pa: MOKasaTenn YMCTOro AMCKOHTUPOBAHHOMO 0X04a, WH-
[leKC peHTabenbHOCTH, CPOK OKYMAEMOCTU. [onoanumenvivie 02panuyenus
MOryT ObITb BBEAEHbI MO YPOBHKO AMBEPCU(INKALMN PUCKA, BETIMYMHE 06-
Lero o6beMa MHBECTULMOHHLIX PecypcoB, 06bema NPOM3BOACTBA M peanu-
3aLMmn NpoayKumMun.
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MpeamMeToM o0docobnennozo niaanuposanus BbICTYNaeT BCA 06/1acTb
npeanpuHUMaTeNsLCTBA.

CyLlecTBYeT HECKONbKO nodx0008 K obecneuenuro 3ghhekmugnozo
NIAHUPOBAHUS UHEECMUUUOHHOU OesmenbHocmu OPraHusauum (npeg-
npuaTus):

* onpegeneHve npobembl, KOTOpas OyaeT peLleHa B pe3ynbTaTe UHBe-
CTWULMOHHOW AeATENIbHOCTY L0 NPUHATUA PELLeHMs 06 MHBECTUPOBAHUN;

* TOYHasA OLeHKa MOCNeLCTBUIA U PUCKOB MHBECTULMOHHOWN AesTebHO-
cTy;

* yyeT (pakTOpa BpeMeHU (Y4eM AnUTeNbHEee NPOEKT U CPOKU ero oKymna-
€MOCTU, TeM OH PUCKOBaHHee);

* CMO/b30BaHME CheLnaibHbIX MaTeMaTUYeCKMX METOLOB U MOJese,
NO3BONAKOLLMX OMpeaenuTb Oyayuime NOCTYNMeHWs € y4yeToM (hakTopa
BpemMeHun (MeTof, LJUCKOHTMPOBAHMWA, METO/, HApaLLEHNUS U T. 4.).

5.2. I/IH(l)OpMalIl/IOHHOC H METOAUYECCKOE o0ecneyeHne MJIAHUPOBAHUA
HHBECTUIIMOHHOM esATeJIbHOCTH

B cucTemax miaHMpoBaHWs W yMnpaBieHUs WHBECTULMOHHON AesTenb-
HOCTbIO OpraHu3aumy (NpPeanpuaTAs) PasnyaloT MOHATUA «4aHHbIe» U
«MH(opmauus». MNog dannsiymu NOHUMAKOT NOAPOOHbLIE UCXOAHbIE CBEEHMS
0 KOHKPETHbIX MPOW3BOACTBEHHbIX, (IMHAHCOBbIX M MHBECTULMOHHBLIX One-
paumax UM npoweccax.

B opraHusaumy (npegnpusTiin) faHHble PerucTpupyroTcs B Crelmanb-
HbIX MH(OPMaUMOHHBIX nporpammax (1C-Mpeanpudatve) n nNeprognyeckn
(exxelHEBHO, eXeHefeNbHO, eXeMEeCsUYHO) MnofsepratoTca 06paboTke, pe-
3ynbTaTbl KOTOPO/ B BMAE KOHKPETHOW WHGopMauun, OTHOCSLLEACS K
onpejeneHHOMY Hanpas/feHUI0 AeATeNlbHOCTU WM TPaHC(HOPMMUPOBAHHON B
NOAXOAALLYI (hOpPMY, OTpaXalTCAd B TOLOBbIX OTYETaX OpraHu3aLuu.
[ns jaHHOM MH(opMaLMKM XapakTepHbl NaKOHUYHOCTb, CTPYKTYpUPOBaH-
HOCTb, OHa MCNOMb3yeTcs A1 BGU3HEC-NNaHMPOBAHWA W KOHTPONA Jes-
TeNbHOCTY OpraHmsaLun.

Mpn NNaHWPOBaHUM WHBECTULIMOHHOW [EATENbHOCTM OpraHM3auum
(NpeanpuATUA) NpUMeHseTCA HOPMaTUBHAS, CTATUCTUYecKas, Oyxrantep-
cKast U MHaa nHgopmMauus. VHhopmaums, SBAsSoLLascs OCHOBOIM NiaHMpo-
BaHMS, MOXeET OblTb KayeCTBEHHOW W KOMMYECTBEHHOW. [naHMpoBaHue
6asupyeTca Ha COOTBETCTBYHOLLMM 06pa3oM 06paboTaHHOI aHaIMTUHECKOIA,
MPOrHO3HOW M (haKTON0rMYECKON MHOPMALM.

77



B WMHBECTULMOHHOM MNAHWPOBaHWUM WCMO/Mb3YIOTCA [Ba BUAA WHGOP-
MaLMK: BHYTPEHHASA (MH(opMaLus 0 CaMOM OpraHU3aLymn 1 ee BHYTPEHHEN
cpefe) v BHeLWHss (0 BHELLHel cpefe 6u3Heca).

Buympennaa ungopmayus akkyMynmpyeTcsi B MHDOPMALMOHHBIX CU-
cTeMax y4eTa, MJaHUPOBaHWS W YNpaBleHUs U OTPaXKaeT AaHHble O pe-
3y/nbTaTax AesTe/lbHOCTY OpraHu3aLmu (NpeanpuaTAN) 1 ee NoApasaeneHuii.
K BHYTPEHHVUM WCTOYHMKAM MHGOPMaLMKN OTHOCATCA GyxranTepckue, (u-
HaHCOBbIE, CTATUCTUYECKME U UHbIE OTYETHI OpraHW3aLuu; opraH13aLnoH-
HO-pacnopsauTe/bHble JOKYMEHTbI (MPYKasbl, PacropsXKeHUs, NONOXKEHNS
06 oTgenax M gp.), a Takke Apyrue OnepaTvBHble AOKYMeHTbl (Cue-
Ta-paKTypbl, Hapaabl, BEGOMOCTU U T. 4.), HOPMbI U HOPMATWBbI, CNPaBOY-
Hble AaHHble; MHDOPMALMOHHbIE CUCTEMbI (MH(OPMaLUOHHbIE 6asbl AaH-
HbIX), (hOPMUPYEMbIE B OpraHU3aLusX.

K uncny Hambonee BaHbIX rpynn MoKasaTesieil, NofyvaemMblX U3 cu-
CTeMbl OGYXrasTepCKOro y4yeta W MCNOMb3YeEMbIX B MaHWPOBaHUW UHBE-
CTULMOHHOW [eATe/IbHOCTW, OTHOCATCA NoKasaTenn SMKBUAHOCTWA U nna-
TEXEeCnoco6HOCTM UCTOYHMKOB (JOPMMPOBAHWS aKTUBOB, MCMO/b30BaHMA
pecypcoB, peHTabenbHOCTU.

Takum 06pa3om, 0bas opraHusauus (NpegnpusTve) npeacTaBaseT
€060 CMOXHYH CUCTEMY, BHYTPU U BHE KOTOPOW B pasHbIX HarpaBneHMaX
nepefaeTcs pasnmMyHas UHpopMaums, obpasytoLlas NHPOPMaLUOHHbIE MO-
TOKM, MMetoLme 60/bLIOe 3HaYeHWEe NS pauMoHabHOM OpraHn3aumum cu-
CTEMbI NJTaHNPOBAHWS MHBECTULMOHHON 4EeATENBbHOCTY.

K umcny Heo6xoAuMmoi B MAaHWPOBaHWM OTHOCWUTCA aHaIMTUYECKas
MHopMauus, MosyyaemMass NpU  MCNOMb30BAHWM  METOLOB  TEXHM-
KO-3KOHOMWYECKOr0, (PMHAHCOBOrO W MapKEeTUHIOBOr0 aHanu3a. TexXHu-
KO-3KOHOMWUYECKMIA aHann3 Mo3BO/SET Y4eCTb B3aMMOAENCTBME TEXHUYe-
CKMX U 3KOHOMWUYECKMX MPOLECCOB, MPOMCXOAALLMX B OpraHusauum. Pe-
3ynbTaTamMu [aHHOr0 aHanmsa ABMATCA WMHDOpPMauMs O NOTpebHOCTU B
060pyJ0BaHUM, MaTepUasbHbIX pecypcax, MepcoHane, HeobxoauMbIX Ans
obecneyeHnst AeATeNIbHOCTM OpraHu3auumn, ceeaeHnst 06 Mx hakTUYecKOM
HaMuMM B OMpPeAeneHHOe BpPeMSs, WH(opMauns O MNPOM3BOACTBEHHOM
MOLLHOCTV OpraHu3auum u ap.

@unancoewiii aHaIM3 CNOCOOCTBYET MOBLILLEHUIO KayecTBa WHBECTU-
LMOHHOTO M/1IaHMPOBaHNs (pacyeT MpUObIAN OT peann3auun, GEHEXHbIX
MOTOKOB OpraHu3auuv 1 ap.). JetanbHblil PUHAHCOBBIV aHann3 BbisBASET
VMeIOLLMECS Y OpraHm3auuy CubHble W Cnabble CTOPOHbI, CBA3aHHbIE C
MNaTeXecnocoOHOCTbHO, (PUHAHCOBON YCTOMUMBOCTHLIO, NMKBUAHOCTbLIO,
PEeHTabenbHOCTbIO U T. A,
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Mapxemunzosuiii aHanM3 NpPeacTaBnseT coboit coop, 06paboTKy M aHa-
N3 CUCTEMbI MOKaszaTesnieid 4N9 NCCMef0BaHUS KOHBIOHKTYPbI PbIHKA, Npo-
LIECCOB LIEHO06pa3oBaHMs, (JOPMMPOBaHNA accCOpTMMEHTa MPOAYKUMU C
YYETOM PbIHOYHbIX (haKTOPOB, MPOABWXEHUA U CObITA MPOLYKLMM Ha HOBbIE
PbIHKW, OpraHM3aLmMmn NocnenpogaXHOr0 06CTYXKMBAHNS.

Buewnan ungpopmayusn, VICNonb3yemas B NpoLECCe MHBECTULIMOHHOTO
MNaHMpPOBaHKs, B OCHOBHOM KacaeTCA COCTOSHWS PbIHKA W KOHKYPEHTOB,
MPOrHO30B MPOLEHTHLIX CTaBOK (Hanpumep, CTaBka pedMHaHCUMPOBAHMSA
HauuoHanbHoro 6aHka Pecny6iuku benapyck) 1 LeH, HanoroBoi NonTuU-
KW, MHMAALMOHHBIX MPOLECCOB M KypCOB BantoT. BHeWwHsAs MHhopmauums
MOXET BbITb MOAYYeHa U3 NEPBUYHBIX 1 BTOPUYHBIX NCTOYHMKOB.

Iepsuunasn ungopmayus NPeAcTaBNieT coboi cBefeHUs, cneynaibHo
cobupaeMble 41 peLleHns KOHKpPeTHO npobnembl nan Bonpoca. Mccne-
[0BaHVsA, Npu3BaHHbIe 06ecneYnTb NOyYeHNe TaKUX CBEAEHUIA, Ha3bIBaIOT
3KCNepUMeHTabHbIMK, @ UX aHan3 — NepBUYHbIM. OCHOBHbLIM [OCTOMH-
CTBOM WCTOYHMKOB NEPBUYHON MH(OPMALMM SBASETCA LOCTYMHOCTb faH-
HbIX [/11 BCECTOPOHHEro MCMOMb30BaHWA B OpraHu3auuu, a Takke BO3-
MOXXHOCTb MOMYYEHUS AaHHbIX Ha OCHOBE 3KCMEPUMEHTaNbHbIX MUCCeso-
BaHWIA (Hampumep, pa3paboTkKa OMbITHOrO 06pasla NpoAyKuuK); onpeae-
NEHUst TOYHOCTK, JOCTOBEPHOCTU W HAAEXHOCTU MH(OpMaLmW; orpaHnye-
HWS1 HECAHKLMOHMPOBAHHOIO LOCTYNa K AaHHbIM 1 3aKPbITOCTb MHAQOpMa-
LMK OT KOHKYPEHTOB.

VICTOYHMKAMW NONYYEHUS emopuuHoll (8HeuwiHell) uHgopmayuu ABNA-
toTCs:

* NOCTaHOBNEHNS1 OPraHOB FOCYAapCTBEHHOrO YMpaBfeHus (MocTaHoB-
neHns MpaBUTENLCTBA);

* pacnopaguTe/ibHble W WHble AOKYMEHTbl PErvMoHanbHbIX OpraHoB
ynpaBneHns (MOCTaHOBMIEHNS W PaCMOPsXKEHWA PerMoHa/IbHbIX OpraHoB
ynpaBneHus, agMUHUCTPaLMN ropoja, paioHa u ap.);

* laHHble MWHWUCTEPCTB, BEJOMCTB, WMHbIX FOCYAapPCTBEHHbLIX CTPYKTYP
(mocTaHoBMIEHMS 1 PacNOPSHYKEHUS MUHWUCTEPCTB, BEAOMCTB);

* MHopMaLMs 06 opraHM3aLUmaX-KOHKYpeHTax (MH(opMaLms ¢ BbICTa-
BOK, SPMapOoK, Npe3eHTalui, peknamMHble NPOCNEeKTbI, KaTanorm v np.);

e My6AVKaumMm B  CMEUMAIU3NPOBaHHbIX MEPUOANYECKMX  U3AAHNAX
(OKypHa/ibl «[upekTop», Benopyccknii 3KOHOMMYECKMiA xypHan, Hauwo-
Ha/lbHast SKOHOMMYECKas raseTa) v ap.;

* KHUI1, MOHOrpagmmn, c60pHUKMN MaTepuanoB KOH(EpPeHUMUA U WHble
n3gaHus;

* UH(hOpMaLMs UCCNefoBaTeNbCKUX LEHTPOB U APYrUX KOMMEPYECKMX
uccnefoBaTe/lbCKUX opraHusaumin (My6nmkaumm LeHTPOB MapKETUHIOBbIX

79



nccnefoBaHuiA, Ny6AMKauMM  Hay4YHO-UCCNEA0BaTeNbCKUX  UHCTUTYTOB,
KOHCaNTUHIOBbIX (PMpM 1 ap.);

* NIHTEPHET-UCTOYHUKM (CalATbl OpraHv3auunii, MMHUCTEPCTB, BEAOMCTB
nap.);

* IONO/THWTENbHbIE MCTOUHUKN MH(OPMaLmmn (MHKhOpPMaLMs OT TOProBbIX
areHToB, MEHEeKEPOB U T. 4.).

OCHOBHbIMU docmouncmeamu BTOPUYHOW MHOPMALMKN ABMISETCS:

* OTHOCMTE/IbHO He6Oo/bLUVE 3aTPaThl BPEMEHW Ha ee cO0p 1 06paboTKy;

* CPaBHUTENbHO HEBbLICOKAs CTOMMOCTb MONYYeHMS MHOPMaLMK;

* BO3MOXHOCTb MONy4YeHWs H(POPMaLMMN OJHOBPEMEHHO 13 Pa3INYHbIX
NCTOYHWKOB.

K nedocmamxam MCNONb30BaHWS BTOPUYHOM UHGOPMaLM MOXHO OT-
HecTw:

* BO3MOXHOCTb MO/yYEHWs yCTapeBLUeil MU HeAOCTOBEPHOW WMHKOp-
maLmu;

* HEeMonHOTa U MPOTUBOPEYMBOCTb OMY6INKOBaHHbIX CBEAEHUIA;

* HEOCTOBEPHOCTb MeTO0M0rMK cbopa U 06paboTkM AaHHbIX. CrefyeT
OTMETUTb, YTO B NIaHNPOBAHUN BaXKHbI TOYHOCTb M OCTOBEPHOCTb AaHHbIX,
Ha 6a3e KOTOpbIX pa3pabaTbiBatOTCA NIaHOBbIE MOKA3aTe/IM U MPUHUMAKDTCS
peweHus. Mo3TOMy B MHBECTULMOHHOM M/1aHNPOBaHNM OCHOBHOI MPO-
6nemMoli ABNSETCA HeAOCTAaTOK PeneBaHTHONM MHA(opMaLMmn (Kak NePBUYHON,
Taky BTOPUYHOW), afieKBaTHOW WHBECTULIMOHHBLIM LENAM 1 HanpaBieHWsaM
pasBUTUA OpraHu3aLuun, 3Ha4YMMbIM W CYLLECTBEHHbIM [ peanusauuv
npoLecca NPUHATAS MI1aHOBbLIX PELUEHNIA.

5.3. UHBeCcTHIIHOHHOE OU3HeC-TNIAHUPOBAHME

Bu3Hec-nIaHupoBaHue — CaMOCTOATE/bHbLIA BUA NAAHOBOW [eATesb-
HOCTK, CBSA3aHHbIN C 06BLEKTUBHOW OLEHKOW (PYHKLMOHMPOBaHUS OpraHu-
3auun (NpeanpusTus), onpeaeneH1eM ero Lenei, paspaboTkol 1 peanunsa-
Lmeld BU3HEC-NPoeKTa B COOTBETCTBUM C MOTPEOHOCTAMM PbIHKA.

BusHec-miIaH — JOKYMEHT, COAepXalynii B3aMOYBsi3aHHbIE AaHHbIE U
CBeAEHWs, MOATBEPXKAEHHbIE COOTBETCTBYIOLMMU MCCef0BaHMAMM, 060C-
HOBaHWSAMU, pacyeTamMmn 1N JOKYMEHTaMW, O C/IOXKMBLUMXCS TEHAEHUMAX fde-
ATeNbHOCTM opraHm3aumn (ee MoTeHUMane) U 06 OCYLLECTBAEHWU B MpPO-
FHO3MPYEMbIX YCMOBUSX WHBECTMLMOHHOIO MPOEKTa Ha BCEX CTaguaX ero
YXM3HEHHOTO LMK, NO3BONSAIOLLME NMPOM3BECTU OLIEHKY 3PHEKTUBHOCTU 1
(hMHaHCOBOI peann3yemMocTi MPOeKTa, BKNaja B SKOHOMUKY OpraHusaLuu,
PervoHa, ceKTopa 3SKOHOMMKK, CTPaHbl.
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B npouecce peanmsaumy MHBECTULMOHHON AeATENbHOCTN OpraHmn3aLmm
HE BCE WHBECTULMOHHbIE MPOEKTHbIE PELUEHMSI PEAN3YIOTCA C MOMOLLbHO
613HeC-NaHOB M B CBO OYepefb CYLLECTBYET MHOXECTBO GM3HEC-MIaHOB,
HE OTHOCALLMXCA K NMPOEKTHOMN AesTeNbHOCTH.

Bu3Hec-nnaHnpoBaHne WMHBECTULMIA SBASIETCA HEOTHEMJIEMONM YacCTbto
MMaHNPOBaHNs PasBUTWSA OpraHusaummn (MPeanpuaTUs) W npegrnonaraet
pa3paboTKy KOHKPETHbIX GU3HEC-M/1aHOB MHBECTULMOHHBIX MPOEKTOB.

Bu3Hec-nnaHnpoBaHue fedTeNbHOCTM NO3BOSISET:

* 060CHOBAaTb 3KOHOMUYECKYIO LIeNecoobpasHOCTb U HamnpaB/eHns pas-
BUTUA OpraHusauuu;

* paccuuTaTb MNaHWpyemble (MHAHCOBbLIE Pe3y/bTaTbl AEATE/IbHOCTU
opraHunsauuy (06beM Npoaaxk, NPUbbINb 1 T. M.);

e onpefennTb 06beM U POpMbl (MHAHCMPOBaHUA GU3HEC-NNaHa, T. €.
KOHLeNLUM MHBECTULMOHHBIX PECYPCOB;

* BbISIBUTb BO3MOXHbIE PUCKMK;

* paccumTaTb OCHOBHbIE MapamMeTpbl 3PHEKTUBHOCTY Br3HEC-NNaHa.

Bu3Hec-nnaHMpoBaHMe TakKe paccMaTpuBaeTCs Kak MHCTPYMEHT Mpo-
€KTHO-MHBECTULMOHHBIX PELLEHU A B TON UK WHOW Cthepe NpeanpuHMMA-
TeNbCKOM AedaTeNbHOCTY.

O6wWwas yenv cozoanus 6usnec-niana — NNAHNPOBAHNE XO3AWCTBEHHONA
[eATeNbHOCTM KOMMaHWM B KPaTKOCPOYHOW M B JONTOCPOYHOI NEPCMeKTHBE.
Llenn cospaHnst 6U3HeC-MnaHa yC0BHO MOXHO pasfe/iuTb Ha fABe rpynnbi:
BHELLIHWE Lie/IN U BHYTPEHHME.

Buewnue yeau — 370 060CHOBaHME NOTPEGHOCTY KOMMaHWM B NpuBe-
YEHWUN CPeACTB W MHBECTMLWIA; [EMOHCTPALWS 3aMHTEPECOBAHHbIM NMLAM
MoTeHUMana Ballero 6u3Heca; NpeseHTauusi MPOEKTa; MPUBEYEHUE BHU-
MaHM1s CO CTOPOHbI MHBECTOPOB U 6aHKa K MPOEKTY, y6exaeHe NHBECTOPOB
B 3()()eKTUBHOCTM MPOEKTA M B BbICOKOM YPOBHE KBanMUKaLUn MeHemX-
MEHTa BaLLero npeanpuaTus.

Hanbonee yacto 6U3HEC-NNaHbl COCTABAAIOTCA ANA LOCTUMKEHUS ABYX
BHELLUHMX LieNeii:

— MPUWBEYEHNE NHBECTULNIA;

— Mofy4eHne KpeauTta B GaHKe.

Buympennue yenu — 3T0 NNaHWPOBaHWe OGW3Heca UM NPoBedeHne oby-
YeHMs NepcoHaa, AN NOHMMaHUS PYKOBOAALLMMY PaboTHUKaMU TeKyLLel
CUTyauMn, B KOTOPOW HAXOAWUTCA KOMMaHWA, M YPOBHS KOHKYPEHLMW.
Hanpumep:

— OMpPefennTb, HACKOMbKO peasibHO [OCTMXKEHME CTpaTermyeckmx u
TaKTUYeCKMX LieNeid, MoCTaBNeHHbIX Nepes KOMNaHuew;
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—ybeanTb MepcoHas KOMMaHWW B PEealbHOCTU [OCTMXKEHMA MOCTaB-
NIEHHBbIX Nepes KOMMaHWEN Ka4yeCTBEHHBIX N KOJIMYECTBEHHbLIX MOKa3aTenei;

— OMpeAennTL NEPCNEKTUBHbBIE PbIHKU CObITa MPOAYKUMN U OLEHWTD,
KaKoe MEeCTO Ha HMX 3aHMMAeT Balla KOMMaHus;

— OLEHMTb 3aTpaTbl KOMMAHMW Ha NPOM3BOACTBO M COBLIT MPOAYKLMN.

OpraHuzauusa (NpegnpusTe) MOXeT UMETb OfUH WW HECKO/bKO 6U3-
HeC-M/1aHOoB C Pa3IMYHOM CTeMeHbIo AeTanm3aumnm 060CHOBaHMWIA 1 pacyeToB,
HO NO6GON NnaH [0/MKeH faBaTb YeTKUe OTBEThbl MO CeAyHOLMM Hanpas-
NEHUsIM: 4TO NPOU3BOLAUTL (KaKyto NPOAYKUMIO, YCNYri), Kak Npou3BOANTb
(TeXHMKa 1 TeXHONOrmns), CKONbKO NPoun3BoaAnTb (06BbEM NPOVN3BOACTBA), ANS
KOro Mpou3BoAnTb (NOTPebuTenn), KakoBa OKYMaemMoCTb B/IOXKEHHbIX WH-
BECTULIMOHHBIX PecypcoB (Mpegrnonaraemblii 06beM MPUOLIAN M UYNUCTOrO
foxoga).

MO>XHO BbIJeNINTb CNefyoLlmne cmaduu OusHec-niaHupO8aHUsL.

1) nogroToBWTENbHLIA 3Tan, Korga (GopMUpYeTCs rnaBHas uges 6us-
Hec-M/iaHa U BCECTOPOHHE aHan3MPYHOTCA ee aKkTyanbHOCTb U MepcnekTyn-
Bbl;

2) paspaboTka 6M3Hec-MnaHa NpoeKTa No OCHOBHbLIM pa3jenam (pestome,
XapaKTepnCcTUKa OpraHn3aLmm, pbIHOK CObITa, MapKETUHT U T. 4.);

3) npoaBmKeHWe BU3HEC-NNaHa NpoekTa — npegnonaraeT NOUCK MHBe-
CTOPOB ¥ NapTHEPOB;

4) OCyLLEeCTB/IEHME IKCMEPTM3bl B3HEC-M/1aHa BHELLUHVMY MHBECTOPaMMU,
Mo pesy/ibTataM KOTOPOro 6v3Hec-MiaH NPUHUMAETCS UM OTK/TOHAETCS;

5) peamsauma 6U3HEC-NnaHa MPOEKTa, T. €. MEepeBOf ero M3 craguu
MJaHMpPoBaHKs B MPOM3BOLACTBO;

6) KOHTPO/b 3a peanusauumeli 6uU3Hec-nNnaHa, Npeanonaratolnii Bo3-
MOXHOCTb MPUHATUA CBOEBPEMEHHBIX 3PMEKTUBHBLIX YMpaB/ieHYeCKUX pe-
LLEHWIA.

BoigenaioT cnepytoune OCHOGHblE Hanpaenenus 6u3-
Hec-MaaHMPoBaHus:

1) BHYTPUMPMEHHbIA 6GU3HEC-NMaH: NaHMpoBaHMe 3((EKTUBHOIO
pasBUTUSA NPOW3BOACTBEHHO-XO03AWCTBEHHON 1 (HMHAHCOBO-3KOHOMMUYECKOM
[eATeNbHOCTM opraHu3aumu (NpegnpusTis) B COOTBETCTBMUM C NMOCTaB/IEH-
HbIMU LiENIIMM 1 3aga4amu;

2) 6U3HeC-NNaHMpPOBaHYe MPOEKTOB: paspaboTka TEXHU-
KO-3KOHOMMYECKOr0 060CHOBaHMS, (HMHAHCOBO-3KOHOMUYECKMX W WHBIX
MPenMyLLEeCTB MPOEKTa, & TaKXKe PUCKOB A/151 BHELLHWNX HBECTOPOB (6aHKOB,
Jpyrvx NpeanpuaTUii, rocyfapcTBEHHbIX OPraHoB U T. 1.).

Knaccugpurxayus OW3HEC-NNAHOB no Hasznauenwio NPefycMaTpuBaeT
pasrpaHuyeHve NNaHUPOBaHWS MO BU3HEC-NIMHUAMUW OPraHU3aLmm B LESIOM.
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B 3aBUCUMMOCTY OT yenu BbIAENAIOTCA CNEAYHOLME TUMbI BU3HEC-NNAHOB:

* NPOW3BOACTBEHHbIN;

* NIHBECTULMOHHBIN;

* KPeAWTHbIN (NNaH-3asBKa ANs Noly4YeHnst KpeanTa).

B 3aBUCUMOCTW OT yposHst ynpasaenus BbILENAOT BU3HEC-NNaHbI:

* opraHmsauum (NpeanpusaTua) B LEIOM;

* CTPYKTYPHbIX NogpasgeneHuii (unv unnanos).

B nocnegHee Bpems ctanu paspabatbiBaTbCs OM3HEC-NNaHbl PasBUTUS
OTHENbHbIX  PEervoHOB, rAe MpPeACTaBfeHbl  MepcrneKkTMBbl  coumanb-
HO-3KOHOMMWYECKOr0 PasBUTUA UCXOASA U3 pa3mepa OHLKETHbIX (PMHAHCO-
BbIX PECYPCOB, a Takke OU3HEC-MnaHbl B (POpMe 3afBOK Ha NOMyYeHue
FPaHToB, T. €. CPEACTB M3 rocOoMKeTa Ha peLleHre Hanbonee OCTpbIX CO-
LMaNbHO-3KOHOMUYECKNX NPO6/1eM pervioHa uam o6LecTsa B LeNoMm.

Heob6xo41mo Takke pasnuyaTb GU3HEC-NNaH U TeEXHUKO-3KOHOMUYECKOoe
060CHOBaHMe, AaBHO MCMO/Ib3yeMOe B MPOU3BOACTBEHHO-X03SNCTBEHHOW
npakTuke. TexHWKO-3KOHOMUYecKoe 060CHOBaHME MpeAcTaBnseT coboii
MJaHOBbIA JOKYMEHT, pa3pabaTbiBaeMblii B OCHOBHOM /151 MTPOMBbILLAEHHbIX
06BLEKTOB U pacKpblBalOLWMil TONbKO MPOM3BOACTBEHHO-TEXHUYECKME ac-
NeKTbl AeATeNIbHOCTU OpraHu3auuu, a KOMMEepPYecKue, MapKeTUHIOBble,
COLITOBbLIE U NPOYKE BOMPOCHI HE PacCMaTPUBaOTCA.

Bu3Hec-nnaHnpoBaHne WMHBECTULMIA SBNSETCA HEOTHEM/IEMON YacTblo
MM1aHNPOBaHNs PasBUTWSA OpraHvsaummn (MpeanpuaTus) W npegnonaraet
paspaboTKy KOHKPETHbIX OW3HEC-MMAHOB WHBECTULIMOHHBLIX MPOEKTOB.
Bu3Hec-nnaH Kak LOKYMEeHT (hOpMUPYeTCA Ha BCEX CTafusx peanusauum
MHBECTULMOHHOIO NPOEKTa.

BblfenaoT npesnpou3BOACTBEHHYIO U (DYHKUUOHANLHYIO cmaduu pe-
aauzayuu 6u3nec-nﬂauuposanuﬂ uneecmuuuﬁ.

Ha npeonpouszsoocmeennoii CTagu  OCYLLECTBNAKOTCA CleaytoLme
HanpasneHus:

* (hOPMMPOBAHME NPOEKTHON KOMaHAbI;

* CO3JaHNe HOBOW OpraHu3aLumn Npu Heo6XoANMOCTH;

* MOlyYeHWe NINLEH3NIA HA OCYLLECTB/IEHUE ONpeLeNieHHbIX BUAOB Aesi-
TeNbHOCTY;

* Habop v 0by4yeHNe nepcoHana;

* MOMCK UCTOYHWUKOB (DMHAHCUPOBaHMUS NPOEKTa;

* 3aK/I04EHNE KOHTPAKTOB C NOCTaBLYMKaMu 1 NOAPAAUNKaMY;

* PMOBPETEHME 3eMENBHOTO YHaCTKa, 3aK/0UeHVEe [OroBOpa apeHabl;

* yCTaHOBKa 060py0BaHMA 1 06ecneyeHve NPoU3BOACTBA ChIPbEM.

Dyuryuonanvhas CTAOUA 3aKNOYAETCA B HalXMBaHUM VH(OpMaLy-
OHHOW CUCTEMbI 1 KOHTPOAA 3a ee (hYHKLMOHMPOBaHVEM (KOHTPO/Ib 3aracos,
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MPOW3BOACTBEHHBIV KOHTPO/Ib, KOHTPO/b KAYecTBa MPOLYKLUW, KOHTPOSb
pacxofoB).

Hocmouncmea 6GU3HEC-NNAHUPOBAHNS NHBECTULWIA:

* 3()(PeKTUBHBIA MHCTPYMEHT yMNpaBNeHNs CTPATErMYECcKO 1 TaKTuYe-
CKOI AeATENbHOCTHLI0 OpraHm3aumnu;

* 06BLEKTMBHAS OLEHKA BO3MOXKHOCTEl Pa3BMTWSI HOBbIX HamnpaBneHus
LeATeNbHOCTM U PbIHKOB CObITa NPOAYKLNY;

* NPUBNEYEHNE KPESUTHBIX PECYPCOB, CPELCTB NHBECTOPOB;

* pacyeT 3aTpat U COM3MEPEHME UX C NOTEHLMA/IbHBIM JOXOA0M Ha BECb
NNaHOBbIV Nepuoa.

5.4. InanupoBaHNe MHHOBAMOHHO-MHBECTUIIMOHHOM /1eSITeIbHOCTH

CI'IeLI.I/I(bI/IKa NCNO/Ib30BaHMS MJIAHUPOBAHUS B WHHOBALUMOHHOM Jesi-
TEJIBLHOCTH COCTOUT B TOM, YTO 06BEKTOM pa3paboTku 6u3Hec-nnaHa ABns-
€TCS OfIMH M3 NPOLLECCOB — HAYYHO-TEXHNYECKMIA MPOrpecc, TOUHee, 0fHa U3
€ro COCTaBMSAKWMX — KOHKpPEeTHas MHHOBaumMs. B cBA3W € 3TUM AOMOMHK-
TeNlbHO BO3HMKaeT METOZO/IONMYECKM U TEXHUYECKW CMOXHas npobnema
BblENEHNS 13 06LLEro NOTOKa pe3ynbTaToB W 3aTpaT opraHusauumn (npeg-
NPUATUS) TeX U3 HKUX, KOTOPbIE HEMOCPEACTBEHHO CBs3aHbl C JAHHOM WH-
HOBaLMel.

B HayyHO-TeXHWYeCKMX paspaboTkax, Kak MpaBwo, 3afelicTBOBaHO
60/bLLIOE KOMMYECTBO CYOBEKTOB XO3AACTBOBAHWS, FEHEPUPYHOLIMX U MNO-
CNlefoBaTeNbHO pean3yoLmMx JaHHY MHHOBaLMIO. Knaccuueckas nx no-
CnefoBaTebHOCTh: (PyHAaMeHTaNbHas Hayka — MpUKIagHas Hayka — Mpo-
EKTHO-KOHCTPYKTOpCKas paboTa — pa3paboTKa M WUCMbITaHWe OMbITHOMO
obpasLa — cepuitHoe Npon3BoAcTBO. Kpome TOro, HauvHas ¢ onpeseneHHo
CTaguu, B MpoOLiecce MOryT y4acTBOBaTb NOCPEAHNYECKIME N BHEAPEHYECKME
opraHmsauuu.

Mpy peanuzauyn MHBECTULIMOHHLIX MPOEKTOB, KOTOPbIE SBMAIOTCA pe-
3yNbTaTOM MHHOBALMOHHOW AesTeNbHOCTU, BLIMOMHATCS ABE Pas/iMyHble
dynkyuu:

* MO3BONIAOT 3aMEHUTb UK BbITECHWUTb CYLLECTBYHOLLME TEXHOMOTNYE-
CKVe MPOLECChl, MallVHbI, NPUGOPbI, TPAHCTMIOPTHbIE CPEACTBA, MaTepuarbl,
npenapatbl U T. M. B gaHHOM cny4ae cneflyeT PYKOBOACTBOBATbCS MpPW-
POCTHbLIMU MOKa3aTeNsaMn KpuTepres (Hanprmep, NPUPOCT YACTON NPUBLIAK
1 BCEX APYTUX KPUTEPWEB);

* MOPOXAAKT 1 YAO0BIETBOPSAOT HOBble NOTPEOHOCTU obLecTBa (Npu
3TOM paccmaTpmBatoTCs abCONHOTHbLIE 3HAYEHUS KPUTEPUEB).
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Kak npaswno, opraHusaumun, QOpMUpYHOLLME HAYYHO-TEXHUYECKNT
KOMMeKe (MpUKMafHas Hayka, MPOEKTHO-KOHCTPYKTOPCKUE pa3paboTKu,
OMbITHOE MPOW3BOACTBO, CEPUIiHOE MPOM3BOACTBO W WCMO/Mb30BaHME, T.€.
MOKyMaTeI MHHOBALM), pa3MeLLEeHbl Ha TEPPUTOPUMW Pa3IMYHbIX PErMOHOB
W Laxke rocynapcrs.

B cBA3n ¢ 3TUM npu paspaboTke GU3Hec-MnaHa BO3HWKaeT npobriema
pacnpegeneHus 1 yyeTa apgekTa 0T MHHOBAUMM AN Pa3INYHbIX YHacTHU-
KOB MPOEKTa, a TakXKe rocyfapctsa, ero Cy6beKkToB, afMWUHWUCTPaTVB-
HO-TeppUTOpMaNIbHbIX 06Pa30BaHWiA, MECTHbIX OpraHoB BfiacTu B (hopme
HasI0roB, C60POB U APYrMX NIaTEXENA.

CneunuKoin MHOTMX UHHOBALMOHHbLIX MPOEKTOB, pa3pabaTbiBaeMbIX B
HacTosILLee BpeMsi, ABNSETCA OTCYTCTBME 3apaHee onpefeneHHbIX NnoTpebu-
Tenei. Mouck MHBECTOpa 1 BEHUYYPHOr0 MPOeKTa BbIHYX/4aeT 0COBeHHO
TLWaTeNbHO NOAX0AUTL K 060CHOBaHMIO MPOEKTa.

[ns MHHOBaLMOHHbLIX pa3paboToK, Kak MPaBW/o, XapakTepHa BbICOKas
CTeneHb PUCKa. YUeT 1 TwaTeNbHas OLeHKa (hakTopoB, CNOCOBHbLIX MOMe-
WaTb OCYLLECTB/IEHWNIO MPOEKTa, [OMKHbI ObiTb OCYLLECTBMIEHbI B 6M3-
Hec-MaHe.

Mpy NoAroToBKe GM3Hec-nsiaHa Kak pe3ynbTarta WHHOBALMOHHOW fest-
TEeNbHOCTK, CNefyeT 06paTuTb 0C060€e BHUMAHVE Ha MATEHTHYH «YNCTOTY»
BHEAPAEMOIA pa3paboTKuM, onmcaTb NepCrnekTVBLI e PasBUTUS, B TOM Yncne
BO3MOXXHOCTb 3aBOEBaHWSI PbiHKa POLCTBEHHON MPOAYKLUMM UM CO3[aHNS
NpUHLMNMaNLHO HOBOrO ToBapa (ycnyru).

[ns MHHOBAUMOHHO pa3paboTKn HeOOXOAMMO 0c060e BHUMaHMWe yae-
NNTb BO3MOXHOCTAM ee KOMMEpLMann3aLmm, BbIXoa Ha MHOrocepuiiHoe
MPOW3BOLACTBO.

Kpome TOro, npy OCYLUECTBIEHUM Hay4YHO-TEXHUYECKON pa3paboTku
[O/MKHa ObITb Bblfe/eHa KOMMEpPUECKasi coCcTaB/stoLLas UHHOBALMOHHOMO
MPOeKTa 1 Ha Hee COCTaB/eH BU3HEC-NaH, 3T0 0COBEHHO BaXKHO B YCOBUAX
HeOCTaTOYHOCTN (PMHAHCUPOBAHUA HAy4YHbIX MUCCNEfOBaHWUA U HeBOCTpe-
60BaHHOCTW MHHOBALMOHHBIX pa3paboTok.

BusHec-n1aH MHHOBALMOHHOM AesSTeNbHOCTU OpraHmn3aLym MOXET Mo-
CNY)XXMTb CPEACTBOM A/ HaNaXXMBaHWS MEXAYHAPOAHOr0 COTPYAHNYECTBA,
BO3MOXHOCTbK) [N BK/OYEHWS B WHTEpPHALUMOHa/bHble  Hayu-
HO-TEXHUYECKME MPOrpPammbl 1 T. .

HoBbIMM  cyObekTaMM  WHHOBaLMOHHO-UHBECTULMOHHOIO  6K3-
Hec-MaHNpPoBaHNs ABNSHOTCA BU3HEC-UHKYBaTOpbI.

busnec-unxybamop OCyLLECTBNAET CBOIO AEATE/IbHOCTb MO CNeAyoLW UM
HanpaB/eHNsM:
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* MOMOLLb NPeANpPUHMMATENSM B PasBUTUM MX GM3HECA Ha paHHUX CTa-
[VSIX CTAHOB/EHMS;

* MOMOLLb B PasBUTUW HOBbIX TEXHOMOTMYECKN OPUEHTUPOBAHHBIX Op-
raHu3aLuii;

* OKas3aHue YCyr MasbiM OpraHu3aLmsam;

* 06yYeHMe 1 0KazaHKe MOMOLLM HAYMHAKOLMM NPeNPUHNMATENSAM;

* NOMOLLp B pa3paboTKe HOBbIX BUAOB MPOAYKLMUW U YCAYT;

* COAECTBME BHEAPEHWIO HOBbIX TEXHOOT WA,

* B/IOXXEHWE UHBECTULNIA B MHKYGUPYeEMble (hUpMbI;

* pasBWTWE CETW OPraHU3aLMin-CNOHCOPOB;

* COAENCTBME NOUCKY MCTOUHMKOB (DMHAHCMPOBAHMWSA MHBECTULMOHHBIX W
MHHOBALMOHHBIX NPOEKTOB;

* BbISIBNIEHWE MOTEHLUMAbHLIX NPeanpUHUMAaTeneil cpegn paboTHUKOB
KPYMNHbIX OpraHn3auuii 1 Hay4YHO-1CCNeA0BaTeIbCKUX YUPEXAEHNIA;

* COAENCTBME Pa3BUTUIO MPEANPUHMMATENLCKON aKTUBHOCTU BHYTPWU
CYLLECTBYHOLLMX OpraHn3aLuii;

* CO3/laHNe BO3MOXXHOCTEN BbIMYCKHUKaM BY30B A/ OpraHu3auum cBo-
ero fena.

BusHec-1HKy6aTopbl 06bIYHO Pa3MELLAOTCA B KPYMHbIX MPOMbILLIIEH-
HbIX LieHTpax, I e MMEeEeTCs BO3MOXXHOCTb WCMO/1b30BaTh BbICOKMIA KapOBbIiA
MOTEHLMaN 1 NPOM3BOACTBEHHbIE MOLLLHOCTY MPOMBbILLNEHHbIX OpraHK13aL/mii
1 HayYHbIX YYPEeXAEHWIA.

6. THBECTUIIMOHHBIN IMTPOEKT: CYIIITHOCTD, BUJIbI,
MMOoAXOAbI K PASPABOTKE U ITIOKA3ATEJIN
IOPEKTUNBHOCTHU

6.1. DxoHoOMHUYECKAS CYIIHOCTb M BUbI IIPOCKTOB

NHBecTUIIMOHHBIH IPOEKT — 3TO COBOKYMHOCTb AOKYMEHTOB U UHbIX
MaTepuasios, OMPeAeNAlWMX LenecoobpasHoCTb, YCMOBUS W CrMOCO6b
BNOXEHUS UHBECTULMIA, 06BEMbI U UCTOYHUKU UX (DMHAHCMPOBAHWS, YBS-
3aHHble MO0 CpOKaM U UCNONHUTENAM MeponpuaTud, HanpasieHHbIe Ha [0-
CTUKEHWE 33[laHHOTO YYaCTHMKaMI MHBECTULIMOHHOTO NPOeKTa pe3y/bTaTa
3a onpeieneHHbIiA MPOMEXYTOK BPEMEHM.

B 3KOHOMMYECKOI NPAKTUKE CYLLECTBYET MHOXECTBO 61006 uneecmu-
yuonnvix npoexmos. TakK, B 3aBUCUMOCTN OT NpeaHa3HaYeHnst MHBECTULNIA
BblAENAKT NMPOEKThI, HaNMpaB/EHHbIE!

* Ha nogvluenue s¢hghexkmusnocmu npouzgoocmea — BHELPEHVE pecyp-
cocGeperatoLLyX TeEXHOMOrNiA, SKOHOMWUYHOTO 060PY0BaHMS, YTO NPUBOAUT
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K COKpaLLeHWIO 3aTpaT, a COOTBETCTBEHHO K MOBbILLEHWIO 3((EKTUBHOCTM
MPOW3BOACTBA;

* pacwiupenue 0eticmgyroue2o npou3eoocmea — YBeIMYeHne NponsBos-
CTBEHHbIX MOLLHOCTEN B YC/TOBMAX POCTa EMKOCTW PbIHKOB CObITa MPOAYK-
LMK, MO CYTU JOKYMNAETCS aHa/IOrMYHOE MO TEXHUYECKUM XapaKTepucTMKam
060pyA0BaHMe, YBEIMUMBAKOTCS 3aKYMKU ChIpbS U MaTepuasos;

* co30aHue nPou3BOOCMEEHHbIX MowHocmet NP 0CBOEHWUW HOBbIX BU-
[0B NPOLAYKLMM — NOKYMNKa 1N BHeJPEHNE HOBbIX TEXHOMOTUYECKUX IMHUIA U
060pyL0BaHNsA 418 NPOM3BOACTBA HOBbLIX BUAOB NPOLYKLUU, paHee He Bbl-
MyCKaeMbIX B OpraHusaluu;

* 8bIX0O Ha HOBble pbIHKU cObima — MOTYT Mpegnonaratb, KaK NMoKyrnky
HOBOro 060pYyA0BaHWsA, TaK W [03arpy3Ky yXKe VMELMXCA Npoun3Boa-
CTBEHHbIX MOLLHOCTE, 0fHAKO He MpefnonaraeTcs BHECEHWE KOHCTPYK-
TVUBHbIX M3MEHEHWIA B MPOAYKLMIO, BMECTE C TeM MOSBASAETCH HeobXoau-
MOCTb B [JOMNOJIHUTENbHBLIX 3aTpaTax Ha pasBuTWe CPeAcTB A0CTaBKW, pe-
Knambl, 06CNy>XXnBaHUA 1 ap.;

* uccnedosanus u paspabomyy Ho8bix mexnoaoeuii — NHBECTULMOHHbIE
pecypcbl HanpaBiAlOTCA Ha MPOBEAEHWE UCCNefoBaTe/IbCKUX paboT, pas-
pPaboTKY HOBbIX TEXHO/MOI WA, TEXHUYECKNX PELLEHWA 1 [p.;

* nosoe cmpoumenvcmeo — NMPEANONaraeT CTPOUTENCTBO HOBbIX 06b-
€KTOB OCHOBHbIX CPefCTB OpraHu3auum: 34aHuiA, COOPYXXEHUIA, MPON3BOS-
CTBEHHbIX LIEXOB.

B 3aBMCUMOCTU OT geruuurnbl mpedyemvix ungecmuyuil PasnyaioT:

* menxue, Kak MPaBn/o, MPOEKTbI, MPeAnoararoLme He6oMbLUNE 0OLEMbI
MPWBNEYEHNS WHBECTULUWIA, 60/bluas 4YacTb KOTOPbIX COCTaBAseT CO6-
CTBEHHble CpefCTBa OpraHM3auuy; AaHHble NPOEKTbl MOTYT Mpeanosaratb
MOKYMKY efuHULbl 060pyf0BaHMSA, [03aKyMnKy KOMMIEKTYHOLMX; CPOK
OKYMaeMOCTM OT roja fio Tpex;

* cpeonue NPOEKTbI, PACCUUTAHHbIE Ha MOKYMKY CMOXHbIX TEXHOMOIM-
YECKUX JIMHWIA, HECKONbKUX efMHUL, 060pYya0BaHUs; 0653aTelbHO NpUBIe-
KaloTCA CPefCcTBa WHBECTOPOB WM (PMHAHCOBO-KPEAUTHBIX YUPEXAEHWIA;
OKYMalTCA B CpefHeM 3a 2—4 roga;

* kpynuwle NPOEKTbI, NpefnonaratoLime TEXHNYECKOE NEPEBOOPYIKEHME,
MOZepHM3aL M0 060pyA0BaHNSA BCEX WM MHOTMX LIEXOB MPeAnpuaTus, Ho-
BOe CTPOUTENLCTBO; OT/IMYAKDTCA 3HAYUTENbHLIMKU O0ObEMamu MpuBfeKae-
MbIX WHBECTULMOHHbLIX PECYPCOB U3 PasfIMUHbIX UCTOYHUKOB C 60/bLUNM
CPOKOM OKyrnaemoctu — ot 5 o 10 ner;

* mezanpoexmoi NPOEKTbI, XapaKTepusyroLmecs KpynHOMacLUTabHbIM
HOBbIM CTPOUTENLCTBOM, Hanpumep, o6pasoBaHue NPeLnpuUATUA C HYNS;
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TPe6YIOT 3HAUNUTENbHBLIX UHBECTULIMOHHBLIX CPEACTB, OKymnaeMbiX 3a 10 u
6onee ner.

Mo omuowenuio x pucky WHBECTULMOHHbIE MPOEKTLI Knaccupuumpy-
HOTCA:

* Ha gbicoKOpUCKOBbIe npoekmbl, CBA3AHHbIE C CO3f4aHMeM BbICOKOTEX-
HOMTOTNYHbIX NPOU3BOACTB, I/IHHOBaLI'VIOHHOI\/’I npoAyKUnn; pUCK 3akro4aeTcs
B NnoTepe (*JVIHaHCOBbIX CpeaAcTB B Pe3yribTaTe HEMNPUHATUA PbIHKOM HOBOW
NpoAYKLUMKM, HeaththeKTUBHOCTI HOBbIX pa3paboTaHHbIX TEXHONOMUIA 1 ap.;

* npoexmul co cpednum yposiem pucka (60NbLIASA YaCTb MPOEKTOB),
BbI3BAHHOIO HEJOCTATOUYHOCTHLIO (PMHAHCOBLIX CPEACTB Ha peann3aLuio
NPOEKTa, NMPOV3BOACTBEHHbIE PUCKM, PUCKM CObITA NPOAYKLNK;

* POeKMbl ¢ HUSKUM ypogHem pucka, He TPebyloLye KPYMHbIX UHBe-
CTMLMOHHBIX 3aTpaT, npeAnonararoliye BHEAPEHME Y)XKe NPOBEPEHHO
TEXHUKN NN TEXHONOTNIA;

* Oe3puckosvle npoexkmul, PeAN3yeMble TOMIbKO 3a CYET COOCTBEHHbIX
Cpe/CTB OpraH13aLy, UMetoLLIMe CPOK OKYMaeMoCTy 10 OHOMO roda; PUcK
HE MNMpeBbILLIaeT NoTepn HEKOTOpOﬁ aonn I'Ip|/|6bll'll/l.

Mo muny npeononacaemozo s3pgpexma BbIAENAOT WHBECTULMOHHbIE
MPOEKTbI, HanpaBeHHblE:

* Ha cokpawenue 3ampam — OCHOBHOW 3(h(heKT MPOEKTOB 3aK/04aeTCs B
CHWKEHUM OfIHOTO UMM HECKONbKMX BUOB 3aTparT Mo [eiicTBYoLLIEMY MpOo-
M3BOACTBY: TEXHONIOTMYECKOM JIMHUM, MPOM3BOACTBEHHOMY Y4acTKy;
Hanpumep, NepeocHalleHne MaTepuanbHO-TEXHUYECKOK 6asbl OpraHM3aLImi
MeHee S3HeproeMKUM 060pYA0BaHUEM;

* ygeauuenue npudvLIU (00X00a) Uil NoIyYeHue OONOTHUMENbHOU NpU-
ovLIU HA eOuHuyy NpoodyKyuu — NPOEKTbI C YeTKO 0603HaYeHHbIM KOMMeEp-
YeCKnum SQJQJGKTOM, BblpaXKatkoLLMMCA B YBENTMYEHUN COBOKyI'IHOI7I BENTMYNHbI
MPUGLINN OpraHMU3aLymn UK PocTe NPUGLIN Ha eAMHULY NPOAYKLMM; camas
pacnpocTpaHeHHas rpynna NpoeKTOB, KOTOPble KOPPENuUpyT C APYrMMy
BnagaMm MHBECTULIMOHHBLIX MPOEKTOB, TaK KaK MPakKTU4eCKn BCE Meponpus-
TNA, peanmdyemMmble B paMKaxX NHBECTULUMOHHOIO MPOEKTUPOBaHUA, cnocoo6-
CTBYHOT YBE/IMYEHUHO I'Ipl/l6b|f||/| N aoxoda opraHusaunm;

* pocm 06eM06 npouseodcmea — AaHHbIE MPOEKTbl OPUEHTUPOBAHbI Ha
paclUVpeHvie TPaAMLMOHHOTO NPOW3BOACTBA; A(EKT 3aK/0YaeTcs B yBe-
NINYEHUN 00N PbIHKA NMPoAyKunn 1 nonyvyeHnmn ,CI,OI'IOI'IHI/ITefIbHOI\/’I I'Ipl/l6b|]'||/|
3a cyeT «apheKTa MacLuTaba Npon3BOACTBAY;

* CHUDICEHUEe PUCKA NPOU3BOOCMEA U pedanu3ayuu npooykyuu — NPOEKTH,
CBsI3aHHbIE C BHEAPEHMEM MeHee PUCKOBOW TEXHOMOruW MpoW3BOACTEA,
CHaBXeHUs CbIPbEM U MaTepuanamu; He NpeanonaratoT HeMocpeCTBEHHOIO
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nonyyeHuAa ﬂpVI6b|f|V|, HO COMpPOBOXAaroTCA KOCBEHHbLIM 3KOHOMWYECKNM
apexTom;

* nonyuenue 1Hoeo2o smanus (TEXHOMOTUM, NPOAYKUMM) — TMPOEKTHI,
NMeLne YeTko Bblpa)I(EHHbIVI VIHHOBaLI,VIOHHbIVI XapakTep, B C/y4ae
YCMELWIHOW peanu3aumu  Crnoco6Hbl MPUHOCUTL B KauecTBe adihekTa
<<CBerI'IpI/I6bII'Ib», HO ABNAKTCA BbICOKO-PUCKOBAHHbLIMU,

* noJIyuUeHUe CcoyuaiIbHo2o 3Pgexma — Yalle BCEro MX peanunsauus
npeycMaTpMBaeTCs Pecry6/IMKAHCKUMU U UHBIMA  TOCYAapCTBEHHbLIMU
NporpaMmamu; MPOEKTbl, CBA3aHHbIE C MOBbILLEHWEM KBaIU(pUKALMN W
YCMOBWIA Tpyaa pabOTHWKOB OpraHu3auun, CTPOMTENLCTBOM 03[0POBU-
Te/lbHbIX KOMMNNEKCOB N Ap.;

* nOyueHUe IKOI02UNECK020 dPhexma — NPOEKTbI, NPeLyCcMaTpuBato-
LLIMe BHEZPEHVE OUMCTHbBIX COOPYIXKEHUIA, 06OPY0BaHNS, CMOCOBCTBYIOLLENO
CHVKEHMIO BbIGPOCOB 3arpA3HAIOLLMX BELLECTB B OKPY)KAIOLLYIO Cpefy; Kak
TaKOBOro 3KOHOMMUYeCKOro 3(1)(*)EKT3 He MMEKT, TaK KaK HE HaleneHbl Ha
BbIMYCK MPOAYKLMM, HO MOXHO PaccunTaTb KOCBEHHbIA 3(eKT, paBHbIi
CYMME CHWXeHUA UJTpa(*)OB opraHusauunmn 3a Bb|6pOCb| BPEAHbIX BELLECTB B
OKPY>KaIOLLYIO Cpefy.

Mo muny omuowenuii PA3NNYaOT UHBECTULIMOHHbIE MPOEKTbI:

® He3asucumvle — PeELIEHNEe O MPUHATUN KOTOPbIX He CKasbIiBaeTCA Ha
BO3MOXHOCTAX peasin3aLumn Apyrux npoeKkTos;

* anbmepHamueHovie B3aMMOUCKIOYaOWME MPOEKTLI, T.e. MPUHATUE K
peannsauin 0gHOro U3 NPOEKTOB O3HAYaAET, YTO OCTaBLUMECA AO/DKHbI ObITb
OTBEPrHYTHI;

* 3amewarouue — NPUHATAE OAHOTO NPOEKTa NPUBOAUT K HEKOTOPOMY
CHMXXEHNIO [,0X0A0B N0 0AHOMY W/TN HECKOJIbKUM AEﬁCTByPOU_LVIM MPOEKTaMm;

* KoMnIeMenmapbie — NPUHATIE HOBOFO MPOEKTa CrocoB6CTBYET POCTY
[0X0/10B MO OfJHOMY MM HECKOMbKIM [PYrM NPOEKTaMm, T. €. NPosiBNSeTCs
KCUHEPreTUYECKNA SPREKT.

6.2. Ctaauu u 3Tanbl pa3padoTKN HHBECTHIIMOHHOIO MPOEKTa

Pa3paboTKa 1 peanu3alms UHBECTULMOHHOMO NPOEKTa MMEET HECKO/bKO
cmaouii.

* npeovinsecmuyuonnas — NPEACTaBNAET COOON Meprof, npeaLecTBy-
tOLLMIA OCYLLECTBNEHNIO UHBECTULWIA, B KOTOPOM BbISIBASIOTCS CMIOXMBLLM-
eca TeHAEHUMN (PUHAHCOBO-X03ANCTBEHHOW AeATeNIbHOCTM OpraHu3aumum u
ee noTeHUWan, onpeaensieTcs KOHUENUMs npoekTa, (hopmMmpyeTcs OCHOBO-
nonararoLwas nHdopmauus, Heobxoanmas Ans paspaboTKU NpeanpoeKTHON
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LOKYMeHTaumMn 1 Opyrux OOKYMEHTOB, TpebyembIX Ha [aHHOW cTaguu, a
TakXkKe BbIMOJIHAETCS X pa3paboTKa;

* uneecmuyuonnas — NPOEKTMPOBaHME CO34aBAeMOro B pesynbTaTe pe-
anm3auun NpoeKTa 06bEKTa, aKTyannsaums NPoeKTa, CTPOUTENBCTBO 34aHWiA
N COOPY)XEHWIA, NpuobpeTeHne 06opyfoBaHMS 1 BBOJ 0ObeKTa B 3KCM/ya-
TaLuo, rocylapCTBeHHas permcTpanmns co3gaHna 06bekTa HeJBUXKUMOCTU 1
BO3HWUKHOBEHWE MPaB Ha Hero;

* oKCcnayamayuonnas — OXBATbIBAET BECb Nepuog (YHKLMOHUPOBaHMS
06beKTa U ero NogaepXkaHne B KOHKYPEHTOCMOCOOHOM COCTOSHUK;

* quKkeudayuonnas — 3aBepLuaoLlas ctagua nNpoekTa, npeanonararoLas
3aBepLUEHNE MY NUKBUAALMIO (KOHCEpBaLMIO) MPOeKTa.

Ha npeovinsecmuyuonnoti CTafn BbIMOMHAKOTCA Clefytowine BUAabl
paboT:

a) uccnefoBaHve PbIHKOB CHbiTa NPoAyKuuu, paboT, ycayr u ux cer-
MEHTOB (C MOArOTOBKO MapKETMHIOBOrO OTYETA), CbiPbEBbIX 30H, a TaKXe
onpefeneHns 6GanaHcoB NPOM3BOACTBA W MOTPEBGNEHMS, MO3BOMAIOLLNX
MPUHATL OKOHYaTe/lbHOE pPeLleHne O LenecoobpasHoCTM MPOU3BOACTBA
KOHKPETHOro BMaa npoayKuum Unn yeeamyeHns o6b-EMOB ero BbINycka;

6) 1ccnegoBaHMs Mo BbIGOPY TEXHOMOIMIA 1 060pYA0BaHUS, CMOCOGHbIX
06ecneynTb BbIMYCK KOHKYPEHTOCMOCOOHOW MpOoAyKUWMW, aHanu3 Mpeasio-
XKEHWIA OT MOCTaBLLMKOB 060pYLOBaHNMS, MHDOPMALMU O TEXHUYECKNX Xa-
pakTepUCTUKax, CTOMMOCTY U YC/TIOBMAX €ro NOCTaBKW;

B) NpPOpaboTKM anbTepHaTVMBHbLIX BapuvaHTOB peann3auun MpoekTa u
onpegenieHns ONTUMa/IbHOTO M3 HUX 1 Ap.

Ha uneecmuyuonnoti CTaAMN OCYLLECTBNAKOTCA BIOXKEHNUS MHBECTULIA B
MPOEKT (B OCHOBHOI M 0GOPOTHLIN KanuTa), onpeaenseTcs onTUMaibHoe
COOTHOLLEHWE MO CTPYKTYpe aKTMBOB (NPOW3BOACTBEHHbIE MOLHOCTK, 3a-
nacbl U Ap.), YTOUHAKTCA rpaiMkK 1 04epeaHOCTb BBOAA MOLLHOCTEN, yCTa-
HaB/IMBAKOTCS CBA3W W 3aK/IHOYAKOTCA A0roBOpbl C MOCTaBLUMKAMMW CbIpbS,
maTtepuanos, nosydabpukaToB, ONPeSensoTcd BO3MOXHOCTU TeKyLlero
(hMHaHCUPOBaHUA, OCYLLECTBASIETCA MOA6GOP KagpoB, 3aK/YalTCst AOro-
BOPbI MOCTaBKM MPOV3BOAMMOI MO MPOEKTY MPOLYKLUN.

Okennyamayuonnas  CTagust  [BMSETCA  Camoli  MPOAO/DKUTENBHOM.
B npouecce akcnnyaTauum npoekTa GopMmUpyoTcsa NiaHupyemble pesysib-
TaTbl, @ TaKXXe OCYLLECTB/ISETCA MX OLEHKa C YYEeTOM Lie/iecoobpasHOCTH
MPOLO/HKEHNS MW NpeKpalleHns npoekTa. OCHOBHbIE 3afayn Ha AaHHOM
CTafMM 3aK/oYaloTCa B 06eCneYeHnn pUTMUYHOCTU NPOU3BOACTBA, CObITa
NPOLYKLMN ¥ PUHAHCUPOBaHWS TEKYLLMX 3aTpar.

Jlukeuoayuonnas CTagus NPeAnonaraetT JMKBUZALMIO BO3MOXHbIX
HeraTMBHbIX NOCNEACTBUIA 3aKOHUMBLUErOCA UM NPEKPaLLaemMoro NpoeKTa,
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BbICBOOOXKAEHME OBOPOTHbLIX CPEACTB W MEepPeopueHTaLMI0  MPOM3BOA-
CTBEHHbIX MOLLHOCTENA, NPOM3BOAMTCA OLIEHKA W aHa/In3 COOTBETCTBUS MO-
CTaB/MEHHbIX U AOCTUrHYTbIX Leneil MHBECTULMOHHOIO MPOEKTa, ero pe-
3yNbTaTUBHOCTM W 3PEKTUBHOCTY.

Bonpoc 06 MHBECTMPOBAHWUM SBMSIETCS OAHUM M3 Hambonee CROXHbIX
Ans noboil opraHmsaumm, MOCKO/SIbKY WMHBECTUMLUMOHHbIE 3aTpaTbl MOryT
MPUHECTV LOXO0A TONbKO B 6yayuiem. OueHnBas 3KOHOMUYECKYHO NpuB/e-
KaTesbHOCTb MHBECTULMIA, OpraHM3aLus CTa/IKMBaeTCsl C HEO6X0AMMOCTbHIO
MPOrHO3MPOBaHKS [EHEXHbIX MOTOKOB Ha MepCreKTUBY, MpuyeM (hakTop
HeonpeseNIeHHOCTN [O/MKEH OblTb CBEAEH K MUHUMYMY. [ns TOro 4tobbl
MPUHATL PeLleHe O LieNecoobpasHOCT peanu3aumyi MHBECTULMOHHOIO
NPOeKTa, HE06X0AMMO NPOBECTMN AeTaNbHbIA pacyeT ero OKyMnaemMocTy.

Pa3paboTKa MHBECTMLMOHHOIO MPOEKTa BK/OYaeT B Cebs crefytoLve
ymanol.

1-11 sman. Coop ungpopmayuu u npocHo3uposanue 06veM08 pearu3ayuu
npooykyuu (pabom, ycayez). INepBblil 3Tan NpeanonaraeT c6op MHGopMaLmm
(HOpMaTMBHOW, METOAMYECKO, CTaTUCTUYECKOM, OTYETHOI), KoTopas Mos-
BO/IMT NPUCTYNWTb K pacyeTam MHBECTULIMOHHOIO MPOeKTa.

2-11 sman. Ilpocnosuposanue 06vemM08 npouzsoocmea u nPUOBLIU.
Ha gaHHOM 3Tamne Npou3BOAMTCA aHa/M3 U pacyeT NIaHOBOW BEMMYMHbI
NPOW3BOACTBEHHOI NPOrpamMbl, ONPeAeNSeTCs pasmep 1 TEXHOMOTUYECKMIA
YPOBEHb OpraHu3auuy. MpUBOANTCS aHaNW3 LieH W YCNOBWIA onnaTbl 060-
PYAOBaHMS; CPaBHMBAKOTCA anbTepHaTWBHbIE BapuaHTbl (BbIKyn 060pyao-
BaHWA, NN3NHT, apeHAa); aHaM3MPYETCS PbIHOK apeHAbl (MOKynku) Tpeby-
EMbIX NPOM3BOACTBEHHbLIX MOMELLEHUIA WX anbTePHATUBY WX CTPOUTESb-
CTBa; KO/IMYECTBO, KBa/MPMKaLMA U onfaTa NPUB/JEKaemMoro nepcoHana u
T. 4. Ha gaHHOM 3Tane Takxxe NpOM3BOAWTCS NMEPBUYHLIA pacyeT cebecTo-
MMOCTMW NPOAYKLMW, a MPOTrHO3MPYeMble LIEHbI peanm3auum n 06beMbl Npo-
M3BOACTBA, MO3BOASAOT paccynTaTh MAAHOBYHO BEIMUMHY NPUOLIAN.

3-11 oman. Onpedenenusi mpebyemozo 06véma u epapura unsecmuyuil.
Ha gaHHOM 3Tane NpoM3BOAMUTCS pacyeT NOTPeGHOCTU B OCHOBHOM 1 060-
POTHOM KanuTase opraHusauumn (npegnpustus). MprBoAMTCS aHaIM3 CXEMbI
(hPMHaHCOBbIX MOTOKOB MpPeanpusTMS (MOCTPOEHWE CMETbI PacXOAoBaHMs U
NOCTYNNIEHNS AEHEXHbIX CPEACTB MO OCHOBHbIM BWAaM AeATENbHOCTU:
0nepaLyMoHHON, (HMHAHCOBOW, UHBECTULMOHHOW M B LIIOM MO OpraHusa-
ummn). fanee nNpuBoAUTCS 06BEM 1 rpadMK NOCTYNAeHMs TpebyembiX 06b-
8MOB UHBECTULWIA.

4-11 oman. OueHKa BO3MOINHCHOCMU UCNOJIb306AHUSL PA3TUHHBLIX UCMOY-
HUKO8 (QUHAHCUPOBaHusl uHeecmuyuorHo2o npoekma. OMNpPefenvB CyM-
MapHbIli 06BEM MHBECTULNIA, HEOOXOAMMBIA ANs peanu3auun NpPoekTa, ne-
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PEXOLAT K aHa/IM3Y BO3MOXHOCTMW UCMO/b30BaHWA COBCTBEHHbIX, 3aMHbIX 1
MPUBAEYEHHbLIX UCTOYHMKOB (PMHAHCUMPOBAHWA UHBECTULMOHHOMO MPOEKTa.
Mpn 3TOM CHayana MCXOAAT M3 HaMuuMsa COBCTBEHHLIX (MHAHCOBbLIX
CpefCcTB, a 3aTeM HeJOCTaloLLyl YacTb PacCMaTpuMBAlOT C TOYKW 3peHus
(hP1HaHCMPOBaHWS 3a8MHBIMU (KPeauTbl, CCyfbl) U NPUB/IEYEHHBIMI UCTOY-
HUKamy (cpefcTBa 6GHOAKETOB pasnnuHbIX YPOBHER u ap.). OueHuBaloTCs
YCNOBUS MNATHOCTU, CPOYHOCTU U BO3BPATHOCTM 3a8MHbIX CPEACTB W WX
NpUeMNIEMOCTb /18 NPeanpUATUS.

5-11 sman. Oyenka 3¢pgpekmusHocmu u OKynaemocmu UH8eCmuyuOHHO20
npoexma. OUEHUBAIOTCA BUAbl 3NPEKTUBHOCTM MPOEKTa, MNPUBOAUTCSH
aHan3 ero (PMHaHCOBOI Pea3yemMoCTV M PacCcUMTBLIBAKOTCS MoKasaTesnu
YMUCTOr0 AMCKOHTMPOBAHHOIO [0X0fa, WHAEeKCa PeHTabenbHOCTW, BHYT-
peHHen HOpMbl JOXOAHOCTW, CPOKAa OKymnaemocTu u fap. Ha ocHoaHwu
[aHHbIX PacyeToB [e/1aeTca BbIBOL O BO3MOXHOCTU U MepcrekTmBax pea-
NN3aLUN MHBECTULMOHHOTO NPOeKTa.

6-1 oman. Oyenxa 6udos u ypoeneti puckos. [aHHbIN 3Tan npegnonaraet
KPUTUYECKNIA aHann3 BCEX paHee MO/yYeHHbIX CBEAEHWI B 4acTu A0CTW-
XMMbIX 06bEMOB NPOU3BOACTBA U peannsaLuy NPoAYKLMU, OTNYCKHBIX LieH
Ha NPOAYKLMIO, YPOBHS U3AEPXKEK U T. 4. U CAeNaHHble Ha UX OCHOBE Bbl-
BOAbl. PaccmaTtpuBaloTCsi pasfiMuHble BapuaHTbl HEraTMBHOIO B/MSHWSA
BHELUHel 1 BHYTPeHHel cpedbl. TO JOCTUraeTcs NOCPeCTBOM aHanmsa
YyBCTBMTE/NILHOCTM UTOrOBbLIX MNOKasaTesnieli 3PMEKTUBHOCTU WHBECTULM-
OHHOTO MPOEeKTa K Pa3fIYHOro pofa HeraTMBHbIM U3MEHEHUAM BHELLHel 1
BHYTPEHHEN cpesbl.

6.3. Buabl 3)(peKTHBHOCTH MHBECTHIIHOHHOI'O MPOEKTA

¢} (PeKTHBHOCTH MHBECTUIHOHHOTO MPOEKTAa — KAaTEropus, oTpaxa-
oWad COOTBETCTBME MPOEKTaA LENAM N NHTEPECAM €ro y4aCTHUKOB. Bbl,qe-
NAOT OLEHKY 3PMEKTUBHOCTY NPOEKTA B LIE/IOM 1 YUacTus B MPOEKTE.

B LIE/IOM noKasaTenn 3¢J¢J6KTVIBHOCTVI MHBECTULIMOHHOTO MNPOEKTa Xa-
PAKTEPU3YIOT C 3KOHOMMUYECKOW TOUKM 3PEHUS TeXHWUYECKMe, TeXHOMOoru-
UEeCKME M OpraHM3aLlMOHHbIE NPOEKTHbIE pelleHns. ANHeKTUBHOCTL Npo-
eKTa OLEHMBAETCs C Lie/blo ONpeaeneHns ero noTeHUuanbHON NpuBeKa-
TeNbHOCTW A1 BO3SMOXXHbIX Y4aCTHUKOB U NMOoucKa Hanbonee paunoHaIbHbIX
NCTOYHUKOB qJI/IHaHCI/IpOBaHI/IFI.

BbigendaloT cnefytowve euowvt ghpexmuenocmu uHeeCMUUUOHHO20
npoexma.

e obwecmeennan spgexmusnocms. lokazaTenn 06LECTBEHHON 3d-
(pEKTVIBHOCTI/I YUNTLIBAKOT COLNa/IbHO-3KOHOMUYECKME TMOCNEACTBNA pea-
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N3aLmmn NpoeKTa 415 06LLeCTBA B LIeSIOM, B TOM YMCNE HEMOCPeACTBEHHbIE
3aTpaThbl U pe3ynbTaTbl NPOEKTA U «KOCBEHHbIE» 3aTpaTbl U pPe3ynbTaThl B
CMEXHbIX CEKTOpax 3KOHOMMWKM, coumanbHble (Co3faHMe paboumx MecCT),
3Konoruyeckre (CHWKeHe BbIGPOCOB B OKPYXAIOLLYIO Cpesy) U WHble 3g-
(heKTbl;

* 61000icemnan s¢ppexmusnocmo. NoOKazaTeNN GHOIKETHON 3hheKTMB-
HOCTW XapaKTepusytoT LienecoobpasHoCTb peannsaumm npoekTa ans o6roa-
XKETa pasNYHbIX YPOBHEN (OMpefensieTcs B Clyyae MPUBEYEHUS perno-
HaNbHbIX WK Pecrnyb/nKaHCKMX GIOMKETHBIX CPeACTB A1 (MHaHCKMpoBa-
HWS| UHBECTULIMOHHbIX 3aTPaT MO NPOEKTY);

* Kommepueckas dpgexmusnocms. [M0Ka3aTeNM KOMMEPUYECKOW 3d-
(heKTMBHOCTW YYMTbIBAKOT (PMHAHCOBLIE MOCNEACTBUSA peanv3almn WHBe-
CTMLIMOHHOIO NPOeKTa A9 ero y4aCcTHUKOB. [pyn 3TOM NPUBOAUTCA OLIEHKA
[EHEXHbIX MOTOKOB, BO3SHUKAIOLLMX OT MHBECTULMOHHBIX Onepaumii, thu-
HaHCOBOW W NIMKBUAALMOHHOM AeATEIbHOCTM.

DOmanvl oyenxku npoexma COCTOAT W3 pacyeTa nokasateneii adgek-
TUBHOCTW B LIE/IOM; OLEHKM (PMHAHCOBOW peain3yemocTV MpoekTa u ag-
(heKTUBHOCTY [N BCEX YYACTHUKOB MPOEKTA.

C uenbi MPOBEPKM peann3yeMoCTh NPOeKTa U 3aMHTEPecOBaHHOCTU B
HeM BCEX Y4YaCTHMKOB onpeaensietcs aQpgeKTNBHOCTb:

1) yyacTuns opraHusaumii B npoekTte (3ptheKTMBHOCTb MHBECTULIMOHHOTO
MpOeKTa A4ns OpraHu3auuii — y4aCTHUKOB MPOEKTHOW LeATeNbHOCTH);

2) NHBECTUPOBaHUA B aKLMK OpraHmn3aumm (B cyyae, eC/in y4aCTHUKaMu
MPOEKTHOW AeATENIbHOCTY ABMSKOTCA aKLMOHEPHbIE OPraHn3aLun);

3) yyacTus B NPOEKTe CTPYKTYp 60/ee BbICOKOro YPOBHS MO OTHOLLEHUIO
K OpraHusauuu, B TOM YMC/E PErvOHaNbHYIO U HAUMOHaNbHYHO 3(hdeKTyB-
HOCTb; 3PEKTUBHOCTb BUAOB LEATENLHOCTU; OHOMKETHYIO 3MEKTUBHOCTD
npoekTta (y4acTue rocyfapctsa B (hMHAHCMPOBaHUW MPOEKTHON AesTesb-
HOCTW C TOYKW 3pEHUsI PacXofoB N JOXOL0B GHOIKETOB Pas/IMUHbLIX YPOB-
He).

6.4. [loka3aTen 3KoHOMHYECKOH Y PekTHBHOCTH
HHBECTUIIHOHHOTO MPOEKTA

B coBpemMeHHbIX YCMOBUAX Pa3BUTWS WHHOBALMOHHOW HaLMOHANbHOM
3KOHOMWKMN BaXKHOE 3HAYEHWE VMMEKT He TOMbKO OCYLLECTBAEHME WHHOBA-
LIMOHHON [eaTeNbHOCTN Cy6beKTOB 3KOHOMMKM, HO W OLEHKa 3(deKTmB-
HOCTW WMHBECTULMOHHBIX peLleHuii. Kak npaBmio, WHBECTULMOHHAS Aes-
TeNbHOCTb MNpeAnonaraeT paspaboTKy W peannsalmio WHBECTULMOHHOIO
MPOeKTa, Pe3y/ibTaTOM KOTOPbIX SBNSETCA OLEHKA 3KOHOMMWYECKON, Coum-
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a/IbHOM, 3KONOrMYECKOM N NHbIX BapUaHTOB 3(h(heKTUBHOCTU. B 3KOHOMU-
YECKOW MpaKTMKe UCMOJb3YHT JOCTATOYHO OOJbLUIOE KOMMYECTBO MOKasa-
Tenel, No3BOMSAIOWMX OLEHUTL 3(EKTUBHOCTL BK/IafblBaeMbIX WHBECTU-
UMA. OCHOBHBLIMU M3 HUX SBMSETCA PacyeT YMCTON TEKYLUEA CTOMMOCTM
(uMcTOrO0  AMCKOHTMPOBAHHOIO [0X0fa), PEeHTabeNbHOCTM WHBECTULWIA,
BHYTPEHHEN HOpMbl fOX0AHOCTU (Npubbinu), Neproga okynaemoctu, 6yx-
ranTepckoi peHTabebHOCTH.

Onpedenenue Yucmoz0 OUCKOHMUPOSAHHOZ0 00X00a (YUCMOU meKy-
weini (npugedennoii) cmoumocmu). MeTo[ NPU3HAH OCHOBHBLIM B WHBe-
CTUUMOHHOM aHanuse. Yucmas mekywas cmoumocms (Yucmolil OUCKOH-
muposannuiii doxoo) NPV (Net Present Value) npeactaBnser co6oin pasHuLy
MEeXJy CYMMOI AWUCKOHTMPOBAHHbLIX K TeKyLleli CTOMMOCTM 4YMCTbIX fJe-
HEXHbIX MOTOKOB MPeAnpusTMa (ero YMCTOro [0X04a), MOPOXKAAEMbIX pe-
ann3aumeil MHBECTULMOHHOTO MNPOEKTa, W CYMMOW [AUCKOHTYPOBaHHbLIX
COBOKYMHbIX MHBECTMLIMOHHBIX 3aTpaT, HEOOXOANMbIX A5 €r0 peanmsauum.
B o6wem Buge opmyna NPV BbIrnagut cnefyolmm o6pasom:

NPV = i Ch i e (6.1)
- n - 1/ .
s 14+7 s a1+

rae CF, — uncTble AeHeXHble MOTOKM (YMCTbIV [0X0A) Ha KOHEL, KaXaoro
nepwoga (Kak npaswno, rofa), NpMYem MocTynaeHns B nocnes-
HWIA rog peanunsauun npoekta (CFy) BK/IOYAOT BbIPYUKY OT pe-
anusaumm 06bekTa UHBECTUPOBAHUA N0 OCTATOYHON CTOMMOCTMK;

I — pacyeTHas cTaBKa AUCKOHTa, %;

N — COOTBETCTBYIOLLMIA NepUOg pacyeTa MHBECTULIMOHHONO MPOEKTa;

l; — COBOKYMHble MHBECTULMM K KOHLY COOTBETCTBYHOLUMX NEPUOAOB,
MPUYEM WHBECTULMM B MOCNeAHWIA rog peanusaumu npoekta (l,)
BK/THOYAIOT 3aTpaThl Ha IMKBMAALMIO 06beKTa MHBECTPOBAHNS;

i — cTaBKa MH(ALMW, 0MLMaNbHO YCTaHOBNEHHAs B PealbHOM CeK-

TOPE 3KOHOMWKMN Ha MOMEHT COCTaB/IEHNS] MHBECTULMOHHOIO NPOEKTA.
PacuyeT CTaBKW QUCKOHTMPOBAHMWA SBMISIETCA BaXKHOM 3afiadveil B onpege-
NEHUN TeKYLLEei# CTOMMOCTU MHBECTULMOHHOTO npoekTa. CTaBKa [LUCKOH-
TUPOBaHUs NpeacTaBNsaeT CO60I anbTepPHATUBHYHO LOXOLHOCTb, KOTOPYHO
mMorna 6bl Nony4nTb opraHu3auus (MHBecTop). OfHa M3 camblX pacnpo-
CTPaHeHHbIX Lenieid onpefenieHns CTaBKW OUMCKOHTMPOBaHUA — OLEHKa
CTOMMOCTU OpraHu3auuu.

[N OUEHKM CTaBKM AWCKOHTMPOBAHMS B 3KOHOMMWYECKOW MpaKTuKe
Hambosee YaCcTO UCMOMb3YIOT Takne MeTofbl, kak moaens CAPM, WACC,
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mogenb FopfoHa, mogens OnbCcoHa, MOAesb PbIHOYHbLIX MY/bTUMIMKATOPOB
E/P, peHTabenbHOCTb KanuTana, mofenb ®ambl M PpeHua, Mogens Pocca
(APT), akcnepTHast oueHka U T. 4. CyLlecTByeT MHOXECTBO METOLOB U UX
MOAu(MKaLMiA ANa OLEHKM CTaBKWM AWCKOHTa. PaccmoTpum B Tabn. 6.1
MpevMyLLIECTBa U UCXOAHbIE AiaHHbIe, UCNOMb3yeMble A8 pacyeTa.

Tab6nunuya 6.1. MeToasl pacyera CTABKH AHCKOHTHPOBAHHSI U UX NMPEUMYLIeCTBA

MeTogbl MpenmyuecTsa
Mogenb CAPM Y4nTbIBAET BNMSIHNE PbIHOYHOTO PUCKA Ha CTaBKY AAMCKOHTUPOBAaHUSA
Mo3BonsieT yyecTb 3hheKTUBHOCTb WMCMO/b30BaHWA Kak COBCTBEH-
Mogens WACC HOro, TaK W 3aeMHOr0 KanuTana, a Takke UX Jonn (YAenbHblid BeC B

CTPYKTYpPE UHBECTULMIA)

YUuTbIBaET A0X0/b! OT AMBUAEHA0B, B TOM YIC/E B MOCTMPOrHO3HbINA
nepvog,

YunTbIBaeT OTpac/eBble, Makpo- U MUKPO(aKTOpPbI, ONpeaensioLye
CTaBKY AIMCKOHTVPOBAHUS

Mogens  ®ambl  W|YUMTbIBAET BAUSHWE HA CTaBKY AMCKOHTUPOBAHUS PbIHOYHBIX pUC-

Mogens MopaoHa

Mogens Pocca

®peHua KOB, Pa3MepoB OpraHu3aLyy 1 cneLudrKI ee BUAO0B AeATeNbHOCTH
Ha 0oCHOBE PbIHOYHBIX | YUUTLIBAET PbIHOUHbIE PUCKYU
My/bTUNIMKATOPOB

Ha ocHOBe peHTa-|YumTbiBaeT adiheKTUBHOCTb UCMONb30BaHNS COGCTBEHHOIO KanuTana
6e/bHOCTW KanuTana | opraHmsaumny (JOX0AHOCTb a/lbTEPHATUBHBIX BNOXEHWIA)

Ha ocHOBe OUeHKM|[03BONSET YYeCTb OLEHKWM BEHYYPHbIX MPOEKTOB U PasNyHbIX
9KCMEepToB TPYAHO (hopMann3yemblx akTopoB

Ha npakTuke npu pacyeTe CTaBKW AWCKOHTMPOBaHWSA Hambosbluee pac-
NpoCTpaHeHWe Mosayynna mMofenb OnpefeneHns CpefHeB3BELLIEHHOW CTOM-
mMocTun Kanutana (Mogens WACC)

WACC = (C. - fic + C, - fi,) / 100, (6.2)

roe C. v C, — pbiHOYHas CTOMMOCTb COBCTBEHHbBIX M KPEAUTHbIX PECYPCOB, %
(BblpaxkaeTcs B BMAe NPOLIEHTa NO a/lbTePHATMBHLIM B/IOXKE-
HUAM NS COGCTBEHHBIX CPEACTB U PbIHOYHO CTaBKe KpeauTa
[J151 33aeMHbIX CPEACTB WM CPEACTB UHBECTOPA);
L. n [; — NpOUEHTHbIA NoKasaTenb [0/ COGCTBEHHOIO W 3aEMHOI0
KanuTana B 00LLel CTPYKTYpe UCTOYHUKOB (DMHAHCKUPOBa-
HWS UHBECTMLMIA NpoekTa, %.

Ecnu MHBECTULMN MMEIOT eUHOBPEMEHHbIE MOMEHT BNIOXEHMS, T. €. He
paccpefoToyeHbl MO HECKO/IbKUM Mepuofam, TO MOFYT CYMTaTbCs OcyLle-
CTBMMbIMU B HyneBoli nepuog, (lp), Torga AUCKOHTUPOBaHUE UX He MPOM3-
BOAMTCS, U (HOPMYna BbIFIAANT CNeAYyoLLMM 06pa3oMm:
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CF,
NPV = Z Ty b 6.3)

MeTog NpUMEHSIETCA 419 CPaBHEHWS! a/lbTEPHATUBHLIX BapWaHTOB MH-
BECTMPOBAHWS M JaeT OTBET Ha BOMPOC, CMOCOGCTBYET /X TOT WU WHOM
BapuaHT POCTY CTOMMOCTY OpraHun3aLum.

KpuTnyeckoil TOYKON 3((PEKTUBHOCTM WHBECTULMOHHBLIX BOXKEHNI
COrfacHoO nokasaTtesto YMCTON TeKyLleil ctoumocTm ssnsetcs 0.

Mpn NPV > 0 MHBECTMUMOHHLIA MPOEKT cunTaeTca 3h(heKTUBHbIM U
[IO/MKeH ObITb NPUHAT K peanu3alnm, Tak KaK COBOKYMHbIA pacUeTHbIA Ym-
CTbI/i AMCKOHTMPOBAHHbIA A0X0[ 3a Nepuod n 60/bLIe AMCKOHTUPOBAaHHOM
BE/IMYMHBI COBOKYMHbIX MHBECTULIMOHHBIX BNOXEHWIA 38 3TOT Nepuog,.

Mpun NPV = 0 MHBECTULMOHHBIA NPOEKT He MPUHOCUT HWU NPUBHLINK, HU
ybbITKOB. B faHHOM cfyyae pelueHne O BO3MOXHOCTW €ro peanusauuu
NPUHUMAETCA PYKOBOACTBOM MPEANPUATUS C YUETOM MHbIX KpUTepues -
(heKTMBHOCTY (CoLManbHOW, 3KOMOTNYECKON U T. 4.).

Mpn NPV < 0 MHBECTWULMOHHBIV NPOEKT ABNAETCA HEIP(EKTUBHLIM W
[OMKeH OblTb CKNOHEH OT peanu3aumy, TaK Kak COBOKYMHOW BeNMYUHBI
[OMCKOHTMPOBAHHOTO [0X04a 3a BEChb MEPUOL peann3aummn NpoekTa Hepo-
CTaTO4YHO A4/15 TOro, YTOObI BO3MECTUTb B/IOXKEHHbLIE MHBECTULINA.

B cnyyae pacyeTa HECKO/IbKMX MHBECTULMOHHLIX MPOEKTOB K peanmnsa-
UMX B MEpBOCTENEHHOM MOPSAKE MPUHUMAIOTCA WMMEIOLLME HanbObLINIA
nokasaresib NPV.

K docmouncmeam MCNONb30BaHMS YMCTOW Tekyllein ctommocTn (NPV)
npv oueHke 3(PEKTUBHOCTM UHBECTULMOHHOIO MPOEKTa MOXHO OTHECTM:
yeTKMe ¥ NpOCTble MpaBuaa A NPUHATAS PeLleHnii 0THOCUTENbHO WHBeE-
CTULMOHHOW NPUBNEKATENIbHOCTU MPOEKTa; NPUMEHEHWE CTaBKU AWCKOH-
TUPOBaHNS 18 KOPPEKTUPOBKN CYMMbl AEHEXHbLIX MOTOKOB BO BPEMEHU;
BO3MOXHOCTb y4eTa NMPemMuu 3a PUCK B COCTaBe CTaBKW JUCKOHTMPOBaHS
(ona 6onee PUCKOBAHHBLIX MPOEKTOB MOXHO MPUMEHWUTH MOBbILLEHHYIO
CTaBKy JUCKOHTUPOBAHWS).

K neoocmamxam MCNOMb30BaHMA 4MCTOl TekyLeidr ctommoctn (NPV)
MpY OLEHKe 3)(hEKTUBHOCTW MHBECTMLIMOHHOTO MPOEKTa MOXHO OTHECTM
crnegyrowue:

* TPYAHOCTb OLEHKM A1 CNOXHBIX UHBECTULMOHHBIX MPOEKTOB, BK/IHO-
YaLWMX MHOXECTBO PWCKOB OCOGEHHO B [J0MTOCPOYHONA MEPCNeKTUBE
(TpebyeTcsi KOPPEKTMPOBKA CTaBKWM [LUCKOHTMPOBaHWSA); CAOXHOCTb NpO-
rHO3UPOBaHUA BYYLNX AEHEXHbIX NMOTOKOB, OT TOYHOCTU KOTOPbIX 3aBU-
CUT pacyeTHas BennymHa NPV,
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e pacyeT NPV He y4yuTbiBaeT PEVMHBECTMPOBAHME [EHEXHbIX MOTOKOB
(BoxopoB);

* NPV oTpaxaeT TO/MIbKO abCoNMKTHYIO BEIMUUHY MpubblLin. Ans 6onee
KOPPEKTHOr0 aHa/in3a HeoOXO0AMMO TaKkKe AOMOSHUTENIbHO MPOU3BOAMTD
pacyeT ¥ TaKuMX OTHOCUTE/bHbLIX NoKasaTesneld, Kak, Hanpumep, peHTabesb-
HOCTb, BHYTPeHHAA Hopma goxogHoctu (IRR).

Pacuem penmabenvnocmu ungecmuyuit npoekma. Penmabenvnocmo
uneecmuyuii npoexma Pl (Profitability Index) — aHanornunbiii NPV 0THO-
CUTENbHbIA MOKa3aTesb, MO3BONSIOLLMIA ONpPeaennTb, B KaKoi CTeneHn BO3-
pacTaeT CTOMMOCTb OpraHu3aumu B pacyeTe Ha efMHULY CTOMMOCTU UHBe-
CTUUMIA B Cryyae peanm3aumy WMHBECTULMOHHOrO npoekra. [Mokasartenb
peHTabenbHOCTI ONpeaensieTcs No cneaytoLlein hopmyne:

= CF, o~ I,
PI = . :Z _ (6.4)
= 147 = 1+

B dopmyne (6.4) ncnonb3ytoT BCe BXOAALME B YNCUTENb U 3HAMEHA-
Te/Nlb BE/IMYMHbI aHANIOrM4YHO opmyre (6.1).

[nsa gaHHOro MokasaTensi KPUTUYECKOM TOYKOW Mepexoda 30Hbl -
(heKTMBHOCTW NPOEKTa B 30HY Heath(heKTUBHOCTY siBnsieTcs 1.

Mpu Pl > 1 MHBECTULMOHHBIA NPOEKT SBASETCA 3PNEKTUBHBIM N MOXET
6bITb MPVHAT K peanu3aumu, Tak Kak NpOrHo3Has BEMYMHA AMCKOHTUPO-
BaHHOIO YMCTOr0 J0OX04a NPeBbILAET 3aTpayeHHble MHBECTULMM 1 NO3BO-
NAET NPeanpusaTMIO NONyYUTb f06aBEHHY CTOMMOCTbL B pesynbTaTe pea-
NN3aLUM AaHHOTO MPOoeKTa.

Mpun Pl = 1 NHBECTULMOHHBIA NPOEKT NWLLb OKYNWT BAOXKEHHbIE UHBE-
CTULMN, HO He ByaeT co3aaBaTb [06aBNEHHO CTOMMOCTM A1t OpraHmn3aLui.
B faHHOM cnyyae pyKOBOACTBO MPUHMMAET peLLeHMe 0 BO3MOXHOCTU pea-
AN3aUUM UHBECTUMLIMOHHOMO NPOEKTa, OCHOBLIBAACh Ha HYXXAaxX OpraHu3a-
ummn (Hanpumep, BbICOKWIA YPOBEHb M3HOCA OCHOBHbLIX CPEACTB M HEob6Xo-
AMMOCTb MX OGHOB/EHWS U T. 4.), UK YYUTbIBAET a/lbTePHATMBHBIN 3Gh(eKT,
C03/1aBaeMblii MPOEKTOM (COLMabHbIA, 3KOMOTUYECKNIA U T. 4.).

Mpu Pl < 1 WHBECTULMOHHBIA NPOEKT HEAPMEKTUBEH M MPUHECET Op-
raHvM3auuy nnib YobITKN. Takoi NPOEKT TakKe A0/MKEH ObITb OTK/IOHEH OT
peasm3aunm, Tak Kak B/IOXEHHble WHBECTULMWU HeNb3s BEPHYTb B MOJ/IHOM
006beMe 3a NIaHOBbIA NEPUOL OCYLLIECTB/IEHMS MPOEKTa.

CnefyeT OTMETWTb, YTO B UCKIOUUTENBHBLIX CAyYasx fake Headdek-
TVBHbIE MPOEKTbI MPUHUMAIOTCS K peannsalmun. 310 MOXeT ObITb 06yC/oB-
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NeHO 06LLErocyAapCTBEHHbIMU HYXAaMu, HEOOXOAMMOCTLIO YAYULLEHNS
3KONOIMMN UK BONLLUNM COLMAbHBIM 3((EKTOM.

Mpwn pacyeTe NoKasaTeNs PeHTabeNbHOCTM UHBECTMLIMIA NPOEKTa B 3Ha-
MeHaTefle TakkKe MOXET MCNOMb30BaTbCA BenMYMHA |, €CAM MHBECTULMK
OCYLLECTBMIAKOTCS B NOSIHOM 06beMe B HyNeBOW nepuof, (eAMHOBPEMEHHbIE
WHBECTULNN):

=) ——l. (6.5)
& a1+n

PI

MokasaTenb peHTabenbHOCTU UHBECTULMIA YaCcTO MUCMONb3YIOT B Kaye-
CTBE WHCTPYMEHTA ANA PaHXMPOBAHWS WMHBECTULIMOHHLIX MPOEKTOB MpW
BbIOOpE MX ONTMMabHOrO MOPT(ens WaW, Korga B YC0BUSX OFpaHUYeH-
HOCTW (DMHAHCOBLIX CPEACTB HEo6XOAMMO BbIGPaTb TOMLKO T MPOEKTh,
BbIrofa OT peanu3alum KoTopbix 6yaeT Havmbonblueld. Kak npaswno, ecnu
BenMumHa NPV nonoxuTesbHa, TO Nnokasarte/b peHTabesbHOCTU WHBECTU-
LmniA 6ygeT 6onblue eauHWLbI, YTO MOXET CMY>XUTb MNOBOAOM Ans Bblbopa
[laHHOr0 UHBECTULMOHHOIO NPOEKTA.

Ipeumywecmsa pacyeTa UHAEKCA JOXOAHOCTW MHBECTULMIA NpU Onpe-
LeneHnn 3 EeKTUBHOCTMN MHBECTULMOHHOMO MPOEKTa: BO3MOXHOCTb Cpas-
HWUTENbHOMO aHaM3a PasMYHbIX N0 MacLUTaby MHBECTULMOHHbLIX MPOEKTOB;
MCMO/Mb30BaHME CTaBKM AWMCKOHTUPOBaHUA 418 yyeTa PasfMuHbIX TPYLHO
thopmMain3yembiX (haKTOPOB PUCKa NPOoeKTa.

K redocmamxam VHAEKCA [OXOAHOCTU WMHBECTULMIA MOXXHO OTHECTU:
MPOrHo3npoBaHue ByayLWNX LeHEXHbIX NOTOKOB B MHBECTULMOHHOM Npo-
€KTe; CNOXHOCTb TOUHOW OLEHKM CTaBKW AUCKOHTMPOBAaHUS 4151 Pa3NnyHbIX
MPOEKTOB; CNOXHOCTb OLEHKW B/IMAHUA HeMaTepuasibHbIX (hakTOpPOB Ha
OyayLme feHeXXHble MOTOKM NPOeKTa.

Pacuem enympenneii Hopmvl HPpUOBLLIU (6HYMPEHHEN HOPMbL 00X00-
Hocmu). Buympennsisi Hopma npubbliu, uiu SHYympeHHull Ko3gguyuenm
oxynaemocmu uneecmuyuti IRR, npeacTaBnseT coboil MakcMmasbHO BO3-
MOXHYI CTaBKy AWMCKOHTA, NPU KOTOPOW WMHBECTULMOHHLIA MPOEKT OKY-
nuTcs (npu Kotopoin NPV = 0). [pyrvmu croBamu, 3T0 YPOBEHb OKynae-
MOCTW CPELCTB, 3aTPaYeHHbIX Ha MHBECTMPOBaHME. DKOHOMUYECKUIA CMbICT
pacyeTa [aHHOrO MoKasaTess 3ak/H4yaeTcd B TOM, YTO OH MOKasblBaeT
MaKCUMa/IbHbIA YPOBEHb [OXOLHOCTW MPOEKTa W, CnefoBaTe/lbHO, MaKcu-
Ma/IbHbIi OTHOCUTESIbHbLIN YPOBEHb PACX00B (MHBECTULMIA), KOTOPbIE MO-
ryT 6bITb BNOXEHbI B JaHHbIV NPOEKT.

BHYTpeHHAS HopMa NpubbIIM UCMONb3YeTca ANS OLEHKW MpuBMeKa-
TeNbHOCTWU WMHBECTULMOHHOIO MPOeKTa WU ANS COMOCTaBUTEIbHOIO aHa-
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nmn3a ¢ apyrumn npoektamu. Ana atoro IRR cpaBHMBAKOT C 3P(EKTUBHON
CTaBKO AWCKOHTMpOBaHuA (Tabn. 6.2), T. e. ¢ TpebyeMbIM YPOBHEM [0-
XOAHOCTM npoekTa (r). 3a Takoi ypoBeHb Ha NPaKTWKe 3a4acTyt0 UCMOMb-
3yI0T CpefiHeB3BeLLeHHYH cToMMocTb KanuTana (Weight Average Cost of
Capital, WACC).

Ta6nunua 6.2. Xapakrepucruka 3¢pGeKTHBHOCTH HHBECTHIIMOHHOI0 MPOEKTA
B 3aBHCHMMOCTH OT 3Ha4yeHus IRR

3HayeHve IRR XapaKkTepucTuka

IRR >WACC | VIHBECTVLMOHHBIN MPOEKT MMEET BHYTPEHHIOK HOPMY LOXOLHOCTU BbiLLe
YeM 3aTpaThl Ha COBCTBEHHBIN 1 3aeMHbIA KanuTan. [aHHbIi NPOeKT cnefyeT
MPUHATL K peasinsauyn. A pasHOCTb MEXAY 3HaYeHUAMY AaHHbIX nokasaTe-
nein 6ypeT COCTaBNATb «MOAYLLKY 6e30MacHOCTU» AaHHOrO0 WHBECTWLMOH-
HOro NpoeKTa

IRR <WACC | VIHBECTVLMOHHBI NPOEKT MMEET HOPMY [OXOAHOCTM HUXE YeM 3aTpaThl Ha
KanuTan, 370 CBUAETENbCTBYET O HeLlenecoo6pasHOCTM BNOXKEHUS B HErO, TaK
KaK B/I0YKEHHbIE MHBECTULIMW HE OKYNATCA

IRR =WACC |BHYTpeHHss [OXOAHOCTb MPOeKTa paBHa CTOMMOCTM KanmuTana, MpOoeKT
HaxoAuTCs Ha MUHUMabHO [OMYCTUMOM YPOBHe W CrefyeT Mpou3BecTv
KOPPEKTUPOBKN [BUXEHWA [EHEXHbIX CPeACcTB W YBEINMUUTL [eHeXHble
MOTOKM

IRR, > IRR; VIHBECTMLMOHHBIA NpoeKT (1) MMeeT 6OMbLUMIA NOTEHUMAN AN BIOXKEHUS
YyeM NPOoeKT (2)

IKOHOMUYECKWIA CMbIC/T BHYTPEHHEN HOPMbI MPMObLINN 3aK/IHOYaeTCs B
TOM, YTO OpraHm3aums (MHBECTOP) AO/PKHA MPUHMMATbL K peanvsaumun Te
npoekTbl, y KoTopbiX IRR > WACC.

Haunbonee nmosHoe npegcTaBneHne 06 3KOHOMUYECKOW CyTWM AaHHOro
nokasartens gaet rpadumueckas 3asucumoctb NPV ot r (puc. 6.1).

NPV
IRR
4
7/
7/
/
/

. K >
1 1
' 30Ha (hHaHCoBO 1 30Ha Hea(heKTNBHOCTU
' NpYBNEKATENbHOCTM X npoekTa
' NPV >0 ! NPV <0
¢ --—————— == P >

Puc. 6.1. Mpachueckoe npeacTaBneHne BHyTPEHHE HOPMbl JOXOAHOCTH
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BHYTpeHHIOI HopMy fgoxoaHocTu (IRR) MOXHO onpeaensiTb METOAOM
WTepauuii (nocnefoBaTeNlbHOTO Mogbopa 3Ha4eHWi), 4TO6bI CrepytoLlee
paBeHCTBO 6bIN0 crpaBeinnBo

Z 1+ IRR)" Z 1+ IRR)" =0 (6.6)
nm
> CF,
; (1+IRR)" lo = 0. (6.7)

Ecnu HaiifieHbl Takue CTaBKM HOPMbl AMCKOHTa, Mpu KoTopbix NPV
MPUHYMAET NOMOXMUTENIbHOE M OTPULATE/IbHOE 3HaYeHWe, TO MOXHO BOC-
No/b30BaTbCs HOPMYIOi

NPV,

IRR=7, + ——
NPV, ¥ NPV

S =1y, (6.8)
rae NPV., NPV_ — nonoxutensHoe n otpuuatensHoe sHaveHne NPV;
ry, r_ — 3HaYeHNs CTaBKN AUCKOHTUPOBaHWA, nNpuv KoTopblx NPV npu-
HWMaeT COOTBETCTBEHHO MOJMIOXKMTENbHOE W OTPULATENIbHOE
3HayeHMe.
Onpesenutb IRR MOXHO Takxe € MOMOLLbIO rpadmka (cMm. puc. 6.1).
Pacuem nepuooa oxynaemocmu uneecmuyuoninozo npoexma. JJaHHbll
MEeTO4 He rnpeanofiaraeT BPEMEHHOW YMOPAA0YEHHOCTU [EeHEXHbIX MNo-
CTYnfieHnii. ANropuTM pacyeTa Cpoka OKymaeMoCTW 3aBUCUT OT PaBHO-
MEPHOCTM pacnpeaeneHns NPOrHO3pYeMbIX JOXOL0B OT UHBECTULMUN.
Ilepuod oxynaemocmu PP (Payback Period) — 3TO CpoK, HE06X04UMbIl
[N BO3MELLEHNSA CYMMbI COBOKYTHbIX WHBECTULWIA, BNOXEHHbLIX B MPOEKT.
Ecnun BeNnUMHLI AEHEXHbLIX NOCTYMNAeHUA NPUMEPHO pPaBHbI MO rogam, TO
Meproz OKynaeMoCTH MOXHO OMNpeSennTb Mo CreaytoLen popmyne
pp = 0 6.9
- CFt’ ( . )
rae lo — NepBoHaYa/ibHble MHBECTULMN;
CF—rofoBas cymMMa IeHeXHbIX NOCTYNAEHWI OT peanv3aLmm NpoekTa.
Mpw pacyeTe neproga OKynaeMocT UHBECTULUIA, BNIOXKEHHBIX B NPOEKT,
MOXHO YUMTbIBaTb TakKXXe BPEMEHHOW acnekT. B gaHHOM cnydae B pacyeT
NPUHUMAIOTCS [EHEXHble MNOTOKW, [LUCKOHTMPOBaHHbIE MO MOKAa3aTesnio
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WACC unu NpuHATON CTaBKe OMCKOHTUPOBAHWA [J1 [AaHHOTO MpOeKTa.
DPP — g1CKOHTMPOBaHHLIA Neprog OKynaemMocTu

N CR
DPP=m1nn=>zm>IC. (6.10)
t=1

B oueHKe MHBECTULMOHHBLIX MPOEKTOB KpuTepun PP n DPP moryT mc-
NONb30BaTLCA 4BOSKO: &) NPOEKT NPUHMMAETCS, eCAM UMEET MeCTO OKyna-
eMOCTb; 6) MPOEKT NPUHUMAETCA TONIbKO B TOM C/lyyae, eciiv CPOK OKynae-
MOCTW He MpeBbILLAET YCTAHOB/IEHHOI O B OpraHu13aLum nMmMnTa.

Onpedenenue oyxzanmepckoil penmabdenvnocmu. Ilokazamens Oyx-
2anmepckoti penmabenvnocmu ungecmuyuii ROl (Return On Investment)
OLIeHMBAET WHBECTULIMM Ha OCHOBe OYXraiTepckoro nokasatens (4OoXO4
opraHv3sawum) 1 onpeaenseTcs No crefytoLLen gpopmyne:

Roj = P91~ T) (6.12)
1/2 ' (CH - CK)‘ .
rae HP3W — HeTTo-pesynbTaT 3KCnayaTauuy MHBECTULMIA, T. €. BEMYMHA
[0X0[a 10 HaNlor006/10KEHWS U MPOLEHTHBIX NIATEXeN;
T — cTaBKa Ha/l0r006/10XKeHNS;
Cy 1 Cy — yyeTHas CTOMMOCTb aKTMBOB Ha Ha4yaslo U KOHeL, paccMartpu-
BAeMOro nepuoga.

[aHHblli MeTog He mpegnonaraeT AUCKOHTMPOBAHNWS, U JOXOA Bblpaxa-
eTCS B Ka4yeCTBe MOKasaTens YMCTON npubblin. MprMMeHeHWe MoKasaTens
ROI ocHoBaHO Ha CONOCTaBNEHUN €r0 PAaCYETHOMO YPOBHSA CO CTaHAAPTHLIMU
4019 opraHusaLmyn ypoBHAMMW peHTabenbHOCTM. [aHHbliA nokasaTenb vatle
BCEr0 CPaBHWBAETCH C ko3pduyueHmom peHmabeibHOCmU aA8AHCUPOBAH-
HO20 Kanumana, PacCYUTbIBAEMOro feNneHvem O06LLeli YnUCTONn Npuodbian
KOMMEPYECKOI OpraHm3aLmm Ha 06LLy0 CyMMY CPeACTB, aBaHCPOBaHHbIX B
ee [esTenbHOCTb. BO3MOXHO Takke M yCTaHOB/EHWE CMEeLuanbHOro nopo-
rOBOr0 3HAYeHMs, C KOTOPbIM OYAeT CpaBHMBATLCA AaHHbIN MOKa3aTeb Uu
cucTeMa nokasateneil, guddepeHuMpoBaHHas Mo B1UAaM NPOEKTOB, CTEMNEHN
pu1CKa, LeHTpaM OTBETCTBEHHOCTU U T. 4.

6.5. Moaesb YJKOHOMHYECKOMH J00aBJIEHHOH CTOMMOCTH B OLICHKE
3(ppeKTHBHOCTH HHBECTHIIMOHHOTO MPOEKTA

Fno6an|/|3au,vm 3KOHOMUKW, YBENNYEHUE PO UHTENNEKTYa/IbHOIO ”
MHHOBaLMOHHOIO Kanutania npmMBenn K NnosaBneHNUK HOBbLIX Mo,qeneﬁ N no-
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KazaTenen oueHKM 3hheKTUBHOCTN BeAeHMst BM3Heca, KOTopble MOTYT uC-
MoNb30BaTbCA U A1 Leneil MHBECTULIMOHHOMO aHanm3a. Cpeay MHOroob6-
pasus NofoO6HLIX Mofeneli 1 nokasaTeneil MOXHO BbILEUTL Pa3paboTKm
psAa N3BECTHbIX MUPOBLIX KOHCATTUHIOBbLIX M UHBECTULMOHHBIX KOMMaHWIA:

* 3KOHOMUYecKas fobasnieHHas ctoumocTb (Economic Value Added —
EVA);

* fieHeXHas fo6asneHHasa ctoumocTb (Cash Value Added — CVA);

* 3KOHOMMYeCcKas npubbinb (Economic Profit — EP);

* IEHEXXHas PeHTabeNbHOCTb MHBECTUPOBAHHOTO KanuTana (Cash Return
on Capital Invested — CROCI).

Mogenb 3KOHOMUYeCKOo fobaBneHHol cToumocTun (EVA) 6a3mpyeTcs Ha
YTBEPXAEHUN O TOM, YTO peasm3auns WHBECTULMOHHON [AesTenbHOCTU
[O0/DKHa MOBbILWATb CTOMMOCTb OpraHU3auuy U MOXKET BbITb paccynTaHa no

thopmyrne:
EVA = (ROIC — WACC) - IC, (6.12)

rae ROIC — peHTabenbHOCTb MHBECTMPOBAHHOIO KanuTana,;

WACC - cpefiHeB3BeLLUEHHbIe 3aTpaThl Ha KanuTan,

IC — BeNMYMHa MHBECTUPOBAHHOMO KanuTasia.

MOCKOMbKY MHBECTULMOHHASA AeSTENbHOCTb OpraHu3auuy npeanonaraet
peanM3aunio MHBECTULMOHHBIX NMPOEKTOB, TO KaXKAbIA N3 MPOEKTOB AO/HKEH
MpUHOCUTL [06aBNEHHYIO CTOMMOCTb, TOrga gopmyna MOAEeNM 3KOHOMMU-
yeckoi f06aBeHHOV CTOMMOCTU NPUMET BUA;

EVA, = (ROIC, — WACC) - IC,, (6.13)

roe EVA; — BeMuMHa 3KOHOMMWYECKO [06aBneHHOW CTOMMOCTW, MPUHO-
CVvMasl opraHusaummn B pesynbTaTe peasM3aumu t-ro MHBeCTu-
LIMOHHOT O MPOEKTa;
ROIC,; — peHTabe/lbHOCTb MHBECTMPOBAHHOIO KanuTana, reHepupyemMoro
B t-M MHBECTULMOHHOM NPOEKTE;
ICt — BENMYMHA MHBECTVMPOBAHHOTO Kanutana B t-i MHBECTULMOHHBIA
MPOEeKT.

MonoxnTtenbHoe 3HaveHne EVA; npefcTaBnseT Co60iM [eHEXHYHO
OLiEHKY CTOMMOCTW, CO3/aBaeMyt0 WHBECTULIMOHHLIM MPOEKTOM t CBepX
0XMJaemoii MHBECTOPaMW HOPMbI JOXOAHOCTU NS WHBECTULWMIA C aHao-
TMYHLIM YPOBHEM PUCKa.

Takum 06pa3oM, pacyeT 3KOHOMWYECKOA [06aBNEHHON CTOMMOCTU MO
MHBECTULMOHHOMY MPOEKTY MOKa3blBAeT COBOKYMHYIO [OXOAHOCTb U Mpu-
pOCT CTOMMOCTW OpraHu3aLumn B pesynbTarte peasiv3alum JaHHOTO NPoeKTa.
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PacueT 3(h(heKTUBHOCTU WHBECTULIMOHHOIO MPOEKTa OpraHu3aumMmn no
meToay EVA MOXeT 6bITb NpescTas/eH B Buge 1abn. 6.3.

Ta6nuya 6.3. Pacuer 3¢p(peKTUBHOCTH MHBECTHLHOHHOIO POEKTA MeToaoM EVA

Mepwvog peain3aumumn MHBECTULIMOHHOTO
MoKasaTe/b npoeKTa
1 2 3 n

Mpu6bINb 0T peanusauumn npogykumun, EBIT
Hanor Ha npu6bib, 20 %

YucTas npmbbinb, NOPAT

3artpatbl Ha kanuTtan, WACC
PeHTabeNbHOCTb WHBECTUPOBAHHOIO Kanu-
Tana, ROIC, %

3KOHOMWYecKas [06aBneHHas CTOMMOCTb,
EVA

Mpn 3ToM pacyeTHas (OpMyna AWCKOHTUPOBAHHOW 3KOHOMMUYECKON
[106aBNEHHOI CTOMMOCTM NPUMET BUA

n n
(ROIC, — WACC,) - IC, Z EVA,
EVA, = = : 6.14
n £ (1+WACO™ (6.14)

(1+ WACC)"

rae n — Nepyog peannsaumn MHBECTULIMOHHOMO MPOEKTa;
Cewacor ~ KO3(ULUMEHT ANCKOHTUPOBAHNA 3a MEPMOg N.

PaccunTaB aPEKTUBHOCTb KAXKAOr0 UHBECTULMOHHOIO NMPOEKTA, MOXHO
COCTaBUTb CBOAHbIV aHaIN3 3PMEKTUBHOCTN MPOEKTOB B BUAE MATPULLbI.

B pamKax KOHLEMnuuyM 3KOHOMMUYECKOV [06aBfeHHO CTOMMOCTM MaT-
puua athheKTUBHOCTN UHBECTULMOHHBIX NMPOEKTOB MOXET UMETb BUL, Kak
Ha puc. 6.2.

9' § YcnoBHas atheKTUBHOCTb AheKTUBHbIE MHBECTULMOHHbIE MPOEKTbI
ez
Hea(hdeKTUBHbIE NPOEKTbI YcnoBHas 3()eKTUBHOCTb
OKynaemMocTb NPOeKTa HK3Kas OKynaemocTb NPOeKTa BbICOKast

Puc. 6.2. MaTpuua agpeKTMBHOCTU MHBECTULIMOHHOIO NPOeKTa

Mepexof OT CTaHAAPTHbIX MOKa3aTenieid OUeHKN 3P(PEKTUBHOCTM MHBE-
CTULMOHHOrO MpOeKTa K MokasaTensaM B pamMKax 3KOHOMMWYeCKOW [06aB-
NIEHHOW CTOMMOCTW MpeAnonaraeT UCNOMb30BaHWe CMELYHOWMNX KoppeKkmu-
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POB0K, CBA3aHHbIX C YYETHON MONTMKONM; paboToN Ha apeHAO0BaHHbIX aK-
TMBax (KanuTanu3aumst apeHAHbIX M IM3MHIOBLIX NaTeXel N0 NPOEKTY U
[lOOLIEHKa Ha UX TeKyLLyt CTOMMOCTb KanuTtana); 3atpatamu Ha HNOKP,
MapKETUHT W VHble B/IOXEHWS, OMpefefieHHble CYLHOCTbI0 U 334avyamu
MHBECTULMOHHOTIO NPOeKTa.

C uenbio MOBbILEHNS 3PHEKTUBHOCTY UHBECTULIMOHHON [eATeNbHOCTM
OpraHusaLuy B LEIOM W KXKA0r0 MHBECTULIMOHHOTO NPOEKTa B YaCTHOCTU
BbIJENAIOT C/efytoLLme pblyaru ynpasneHua EVA:

* yBenimyeHne ROIC, He conpoBoXaaemMoe poCTOM MCMO/b3YEMOro UH-
BECTVPYEMOr0 KanmTasa, 3a cyeT 60/1ee 3h(heKTUBHLIX OPraHn3aLMOHHBIX 1
YMpaBneHYeCKUX PELLEHNIA (CHUXEHWE M3OEPXEK, YCKOpeHue obopaumBa-
eMocCTn 1 ap.);

* CHWKeHWe CTOMMOCTM CpefHeB3BELLEeHHbIX 3aTpaT Ha KanuTtan npu
HEM3MEHHOM 3HayeHWW NPUBLIIN 3a CYET NPUHATMA Gonee APMEKTUBHBIX
(h1HaHCOBbIX PELLEeHWIA;

* pasBuTME OpPraHU3aLum U pocT ee CTOMMOCTU 3a CUET peann3aumu 1H-
BECTULMOHHBIX NMPOEKTOB, PeHTabe/IbHOCTb KOTOPbIX MPEBbILLAET 3aTparthl
Ha NpWB/ieYeHNEe NHBECTULMOHHBIX CPEACTB;

* U3bATVE CPELCTB U3 NPOEKTOB, peHTabenbHOCTb KOTOPbLIX He MOKpbI-
BAaeT CTOMMOCTW UCMO/b3YeMOro Kanurana.

TakuM 06pa3om, nokasate/lb IKOHOMUYECKOW [06aBNEHHO CTOMMOCTM
MOXET MNPUMEHATLCA Hapsay C O6LLENpPUHATLIMUA MOKA3aTeNsMU OLEHKU
3(PeKTMBHOCTM MHBECTULMOHHBIX NPOeKTOB opraHusaumun (NPV, P, IRR).
Mpwv aTom 6oee BbICOKOE 3HauyeHne EVA 6yaeT cBUaeTeNnsCTBOBaATL 0 60/1ee
BbICOKOM YpOBHE 3(HEKTUBHOCTA WHBECTULIMOHHOTO MPOEKTa OTHOCU-
TeNbHO APYruX MPOEKTOB OpraHuM3auuun, a oTpuuaTesibHOe 3HadeHue — o
Heath(heKTUBHOCTU peasin3aLmm NpoekTa.

6.6. MeToabl (hopMHUpPOBaAHMSI ONTHMAJIBLHOIO MOPTdeist
HHBECTHIHOHHBIX IPOEKTOB OPraHU3alNI

IopTdens NHBECTHNHMOHHBIX MPOEKTOB OPraHM3alNu MNPeJCTaBNAeT
CO60Ii COBOKYMHOCTb BCEX MPUHATLIX K WCMOHEHWNIO MPOEKTOB UHBECTU-
LIMOHHOI NpOrpaMmbl, CBA3aHHbIX KaK C BIOXKEHUAMU B peaslbHOe Mpow3-
BOACTBO, TaK U C ()UHAHCOBbLIMW BAOXEHMSAMU. [py 3TOM OCHOBHOV 3aaveit
opraHusauumn sBnseTcs (hopMUpPOBaHME ONTUMAILHOTO MOPT(ENs NPOEKTOB
B YC/IOBUSIX OrPaHUYEHHOCTU U NNATHOCTY (PMHAHCOBBLIX PECYPCOB.

B kauecTBe Kpumepuee onmumaibHo2o nopm(peﬂﬂ uHeeCcmuuyuoOHHbIX
npoexkmog BbICTYNAIOT:

* MakcuMm3saums goxoga (Mprobbiamn) opraHU3aLnu;
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* MakcuMusaums CTOMMOCTM OpraHu3aumn ¢ Y4eTOM WMHBECTULMOHHOW
[eATeNnbHoCTK;

* MMHUMM3aLMA UHBECTULMOHHBIX PUCKOB;

* 06ecneyeHre MaKCMMasibHOM NMKBUAHOCTY BIOXKEHWIA.

PasnuyaloT cnefylowne munsl uneecmuyuornblX nopmdbeneii opea-
Hu3zauuu:

* MOPT(henb peasbHbIX MHBECTULMIA (MHBECTULMM B OCHOBHbIE CPE/ACTBA,
000POTHbIE aKTMBbI);

* nopTdens PUHAHCOBbLIX MHBECTMLMI (NPMOBPETEHNE LIEHHBIX ByMar);

* CMeLUaHHbIi UHBECTULMOHHLIA MOpT(ens (COCTOMT W3 peasibHbIX U
(hMHaHCOBbLIX MHBECTULMIA).

MopTthens peanbHbIX UHBECTULMIA, KaK NPaBuIo, BKIOYaeT B cebs Bce
MHBECTULMOHHbIE MPOEKTbI OpraHmM3auuun. [ns peanvsaumn (PrUHaHCOBbLIX
MHBECTULMIA Ha/IMUME COOTBETCTBYHOLLIErO NPOEKTa He 06513aTe/NbHO.

Hanbonee 4acTo BCTpeYaeMbIM KPUTEPMEM ONTMMM3ALMM MOPTHENS
MHBECTULMOHHBIX MPOEKTOB OpraHu3aunn SBAAETCA Makcumuzayus uu-
cmozo 0oxooda (Kak Npasuio, AUCKOHTMPOBaHHOI0). B gaHHOM ciydae Le-
neBas OyHKLMS UMEET BUL;

NPV - max. (6.15)

Mpu cnegytoLmx orpaHNYeHNAX:

1) ZIC < I1Cyax — CyMMapHas BeNMYMHA UHBECTULMIA MO BCEM NPOEKTaM
noptgens (IC) He fo/mKHA MpeBbiaTh 06LWE CYMMbl HaxO4AWMXCS B
pacnopsXXeHU opraHm3aLnm MHBECTULMOHHbLIX PecypcoB (1Ciay);

2) IRRpin = I — MUHMManbHas BEIMUMHA BHYTPEHHEN HOPMbI JOXOAHOCTH
(IRRmin) NO MpoeKTam He A0MKHA OblTb MeHbLUe CTaBKW AUCKOHTMPOBA-
Hus (r);

3) Timax < T — MaKCMa/IbHbIV CPOK OKYNaeMoCTV MO i-My NPOEKTY
(Timax), BK/OUEHHOMY B MOPT(esib, He AO/MKEH MpeBbllaTb HEKOTOPOro
yCTaHaBNMBaEMOro opraHusauueri cpoka (7).

B 0TeyeCTBEHHOI NPaKTUKe B Ka4YeCTBe OCHOBHOIO KPUTEPUS OMTUMM-
3aLmMK MHBECTULMOHHOIO NOPT(eNs opraHU3aLmMm NCMob3yeTes NokasaTesb
MHAeKca peHTabenbHocTn npoekta (PI). Mpu aTom Lenesas GyHKUus ByaeT
MMeTb BUA:

Pl - max. (6.16)

TakumM 06pa3om, B NepBYyHO 04epefb B NOPT¢eb NPOEKTOB K peanm3aLmm
OyayT nonagatb Te, Y KOTOPbIX 3HAa4YeHWe PeHTabenbHOCTU WMHBECTULWIA
BbILLE.

105



VcxoaHble aHHble 41 (hOpMUMPOBAHMA ONTUM&aILHOTO NOPT(ENs WH-
BECTMLMOHHBIX npoekToB (M), cornacHo ykasaHHbIM KpUTEPUSM, MOTYT
6bITb NpefcTaB/eHbl B BUAe Tabn. 6.4.

Tab6nuuya 6.4. Mcxoauble JaHHBIE 10 IPOEKTAM OPraHU3aluu

VIHBECTULIMOHHbII NPOEKT opraHu13auum

Mokasatenn N, Vi, MM, N,

Heobxogumblii ans peanusauum UMM
061beM MHBECTULMIA, IC, ThiC. py6.
CpoK peanusauuuv NpoekTa, t, fet
BennunHa YncTbIX JeHeXHbIX NOTOKOB
K [VCKOHTMPOBAaHWIO MO Mepuogam
(rogam), CF,

CF,

CF,

CF;

CF,
CraBKa AVCKOHTMPOBaHMS, I, %

KpVITepVIVI Makcumuzayuu cmoumocmu opeanuayuu C¢ y4emom uHee-
cmuyuonnoll desmenvrocmu NPeAronaraeT pacyeT MakKCUMa/lbHON Benn-
YMHbI 3KOHOMMYECKOI [o6aBneHHON cTtoumocTu (EVA). A ueneBas hyHKUMSA
OyaeT UMeTh BUL;

EVA - max. (6.17)

Mo KPUTEPUID MuHUMU3AYUU UHBECMUYUOHHBIX PpUCKO8 WHBECTULINOH-
HbIlA I'IOpTdJeI'Ib npeanonaraeT OUEeHKY CTENMEHN PUCKOBAHHOCTH MHBECTMLI,MVI

IC; — R;
R = Z( i 1), (618)
2IC
rae R - COBOKyﬂHbIVI pUCK nopchenﬂ MHBECTULMOHHBIX NPOEKTOB OpraHu-

3auum;
IC; — NOTPeGHOCTb B MHBECTULMAX Ha peannsauumn i-ro MHBECTULIMOH-
HOTO MPOEKTa;
Ri — YPOBEHb pUCKa i-ro MHBECTULIMIOHHOIO MPOEKTa;
| C;— COBOKYMHas BENMUMHA MHBECTULWIA, HEOBX0AUMas 4/1s peanvsaLnum
BCEro nopTdens NpoeKToB.
Torpga uenesas pyHKUUS 6YAeT UMETb BUA;

R - min. (6.19)
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Mo KpuUTepuio auksudHocmu NOPTHENb UHBECTULMOHHBLIX MPOEKTOB Op-
raHu3aumy (opMUPYIOT TakuM 06pa3oM, YTOObl 0N BbICOKOMKBUAHbIX
MPOEKTOB 6blN1a MakKCUMabHOM. Y POBEHb IMKBUAHOCTU NOPTHESNA NMPOEKTOB
MOXET ObITb ONpefe/eH Kak OTHOLLEHVE ObICTPO peasn3yeMbliX MHBECTULLMIA
KO BCeEMY 06beMY MHBECTULLMIA NOPTeNs.

6.7. AHAJIN3 OAX0/I0B H METOJAUK Pa3padoTKu
HHBECTUIHOHHBIX POEKTOB

B MupoBoii NpakTuKe Ans pa3paboTky GU3Hec-naaHa MHBECTULMOHHOTO
MpoeKTa UCMOb3YETCA MHOXECTBO METOAMK WAM MOCOOUiA Ha OCHOBaHUK
CNeAYHOLUX MONOXKEHUI:

* B OCHOBE METOAMKM NIeXWT ONucaHue CTPYKTypbl GusHec-nnaHa (rno-
CNefoBaTe/lbHOCTb Pa3feNioB MHBECTULMOHHOIO NPOEKTA);

* NPUBOJATCA 06LLME CBEEHUS O TOM, Kakas MH(opMaLus SOMKHA Co-
LlepXaTbCs B K&XA0M U3 pasfenoB NpoekTa;

* NPUBOAATCA OCHOBHbIE pacyeTHble Tabnuubl € nokasarensMu 6us-
Hec-M/aHa MHBECTULIMOHHOIO NPOEKTa;

* B MPUNOXEHUN NpeACTaBnseTcs AONOMHWTENbHAA MHGOPMaLWs, He-
obxogvmas Ans pacyeToB MokasaTeneid 6GuU3Hec-nnaHa, NOATBEPXKAEHMA
MCXOLHbIX AaHHBIX U T. .

Hambonee pacnpocTpaHeHHbIMU METOAMKaMK MO pa3paboTke 6u3-
HEC-M/J1aHOB MHBECTULMOHHbLIX NPOEKTOB SBNAKTCA 3apybeXKHble MeTOANKN
EBponeiickoro 6aHKa pekoHCTpyKumn 1 passuTus (EBPP), Muposoro 6aHka
PEKOHCTPYKLUMKM 1 pa3suTua (MBPP), MexayHapoaHoi thrHaHCOBO Kop-
nopauyn (M®K) — cTpykTypbl MWpPOBOro Ba/IlOTHOrO (DOHAA, a TaKke
UNIDO (pa3paboTka BeHCKOI1 nabopatopun) 1 gp. (tabn. 6.5).

Tabnunuya 6.5. OcHOBHBIE XapaKTEPUCTHKHU 3apPy0eKHBIX METOMK Pa3paGoTKH
OM3Hec-TIaHA MHBECTHIIHOHHOTO NMPOEKTA

HanmeHoBaHWe EBPP MEBPP MoK UNIDO
1 2 3 4 5
Llens Y6eauTtb MHBecTopa (KpeauTopa) B 3KOHOMUYECKON 3(GeKTUBHOCTH
npegnaraeMoro MHBeCTULMOHHOTO MPOeKTa
Crpykrypa BIIUII
Pestome KpaTKoe W3MoXeHue pesy/bTaToB BCEX PacyeToB, MPUBEAEHHLIX BO

BCEX NocneAytowmnx pasgenax bmsHec-nnaHa (06vem 2—3 cTpaHuLibl)
OnucaHue opraHu-| OnucbIBaeTcs (HMHAHCOBO-3KOHOMUYECKOE COCTOSIHWE OpraHM3aLnn Ha
3aUWK-MHMLMATOPa |OCHOBE GasaHCOB, OTYETOB O MPUBLINKM U YBbITKAX, Kak MpaBuno, 3a
npoekTa nocnefHWe HECKOMbKO Mnepuodos (neT). [aetcs paclumdpoBka BHe-
060OPOTHBIX aKTWBOB MPeAnpUATUA, NPUBOAATCA faHHble MO WHpa-
CTPYKTYpe, KafpoBOMY COCTaBY, KOMaH[e MEHEeXepoB, COBCTBEHHU-
Kam, NopsiKy pa6oTbl OpraHv3aLmm, CTPYKTYpe opraHmsaLmm
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OKoH4YaHue Tabn.6.5

2 | 3 | 4 | 5

PbIHOK

BkntoyaeT B cebs nogpobHble pe3ynbTaTbl MapKETUHIOBbLIX MCCneao-
BaHU TOTO CermeHTa PbIHKA, Ha KOTOPOM peasin3yetcs MpoAyKuus
OpraHv3aLmmn. YkasblBaeTcs CreaytoLas MHopMaLms:

1) nocTaBLLyKu, A0Ns B 06beMe NOCTaBOK, YCMOBUSA MOCTABOK, LieHbl Ha
3aKynaemyo NpoAyKLUyIo;

2) noTpebuTtenu, fons B 06bemMe MPOAaX, YCI0BUS, LieHbl U MOPAAOK
NpoAaXx;

3) OCHOBHble  KOHKYPEeHTbl, & TaKke Mpou3BoAuTeNM  ToBa-
pOB-CYOCTWUTYTOB, TaKTVKa ¥ CTpaTerns noBefeHns Ha pbiHKe, UX [oNn
Ha PbIHKE;

4) onucaHve pblHKa (EMKOCTb, reorpatyeckoe MoMoXeHve, rocyaap-
CTBEHHOE pery/MpoBaHMe, Ha KOTOPbIX PacronaraloTcsi CermeHTbl
PbIHKa);

5) paspaboTaHHas MapKeTUHroBas CTpaTerns opraHmsaLuu.

[JaeTca 060CHOBaHME NMPUYMH BO3HWKHOBEHWS HEOOXOAMMOCTU paspa-
60TKW 11 peann3aLyn NpoeKTa

MpoekT

TexHuYecKkoe onucaHue MpoeKTa, BK/KOYas XapakTepucTuKy Heobxo-
MMOro 060pYAO0BaHMs, TEXHOMOFMYECKMX MNPOLECCOB U MPOW3BOA-
CTBEHHbIX MHUIA. AHAIU3NPYIOTCS MPOW3BOAWTENN HEOGXOAMMOrO
060py/0BaHUs, YCI0BUSA MPUOBPETEHNS N NOCTaBKM

DuHAHCOBBII IUIAH

DdrHaHcMpoBaHue
npoeKkTa

[Jons yyactus 3as9BUTeNs M MHBECTOPa (KpeanuTopa) B MPOeKTe

Kanbkynauusa npo-
eKTHbIX 3aTpaTt

YKa3blBaeTcsl, Ha YTO MMEHHO Heo6X0AMMO 3aTpaTWTb CpeAcTsa Mo
[aHHOMY WHBECTULIMOHHOMY MPOEKTY

[Joxofbl N0 NPOeKTY

MpeAcTaBneHbl BCe TekyliMe MOCTYMN/eHWs W 3aTpaTbl B Mpolecce
peanu3aumm npoekTa. Mpon3BOAMTCS pacyeT BasOBOW W YMCTON Npu-
6bINn

YyBCTBUTENLHOCTb Pacyet npoBo- | PacyeT nposo-
npoexTa - - auTea auTea
MpoekTHO- MonHas — cooT- | CokpallieHHas | MonHas — cooT-
6anaHcosast - BETCTBYET 6a- BETCTBYeT 6a-
BEAOMOCTb naHey naHey
Pacuet feHeXxHbIX Pacuet nposo- Pacuet nposo-
NOTOKOB - auTea - auTea
PacueT BHyTpeHHeli | PacueT npoBo- Pacuet nposo- | Pacuet nposo-
HOPMbI JOXOAHOCTM autes - autes autes

Pa3nnune mexxay MeTOAMKAMW 3aK/OYaeTCA B TOM, Kakue U3 Xapakre-
pUCTUK ABNAOTCA NpuoputeTHbIMKU. B meTogukax M®K, EBPP 1 UNIDO
60/bllee BHUMaHWe yaenseTcs 060CHOBaHUIO SKOHOMUYECKOW 3(hdeKTmB-
HOCTM NpoekTa, B MeToauke MBPP — oLgeHKe CMTyaunn Ha pbiHKe, rae aei-
CTBYET WM NNaHMpYyeT (YHKLMOHMPOBATb OpraHu3aums, ABNSIOLLAACS
pa3paboTyMKOM MpoeKTa.
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BbI60p KOHKPETHON METOAMKM pa3paboTKu Gu3Hec-nnaHa, rnyéuHa u
BPEMEHHO TOPW30HT ero NpopaboTKM, BapUaHTHOCTb 3aKfafblBaeMbIX B
HEro peLleHuid, 06beM, HanMyMe NpunaraeMblxX AOKYMEHTOB U CMPaBoK 3a-
BUCAT OT MHOIMX (hakTopoB. Cpeau HWX MOXHO BbIAENUTb: BENUYMHY
npegnonaraeMblX WHBECTULMIA MO KOHKPETHOMY MPOEKTY W Cheuuduky
MOTEHLMabHOTO MHBECTOpPa (MHTepechl, Crneuuanusaums, 0CO6eHHOCTH
MHBECTUPOBAHMSA, HaLMOHa/IbHasA MPUHAANEXHOCTb); ABASETCA /M LENbio
HanucaHns 6m3Hec-nnaHa Nony4veHne GaHKOBCKOro Kpeauta (KoMMepde-
CKMe GaHKM He MMEeKT eAnHOro Moaxoda K paspaboTke GU3HEC-NIaHOB W
MPaKTUYECKN KaXK/blii KPYMHbIA 6aHK cTapaeTcs pa3paboTaTb COGCTBEHHYHO
METOAMKY C YHeTOM CBOMX TpeboBaHWiA); paspabaTbiBaeTcsa M GU3HEC-N/IaH
[N MOyYeHns TOCyLapCTBEHHOW NOAAEPXKKW B BWAE HANOrOBbIX NbroT,
4aCTUYHOrO (BMHAHCMPOBAaHUSA W3 FOCYAAPCTBEHHbIX UCTOYHUKOB, B (hopMe
rapaHTuin MNpaBnTenbCTBa NO KpeauTam NnG0 Ans npeobpasoBaHMs rocy-
[apCTBEHHbIX (apeHAHbIX) NpeAnpuaTuiA (NpeanpusaTie NpUBaTU3NPYeTCs);
MAaHMpyeTCs /N BAIOXKEHWE COBCTBEHHBLIX CPEACTB B CO3faHve HOBOFO MK
pasBuUTUE YXKe CYLLeCTBYIOLero 6usHeca (paspaboTaeTcs 6U3Hec-MnaH Ha
OCHOBE T/TyBOKMX MapKeTWHIOBbIX MCCIeA0BaHWIA Ans BHYTPEHHErO MOfb-
30BaHMsl C YYETOM PUCKOB, CBSA3aHHbIX C peanusauuein nMpoekTta, JOMNOS-
HEHHbIA BbIBOAAMW O Pea/bHON 3PHEKTUBHOCTY MIaHUPYEMbIX WHBECTU-
LMiA, a Takke paspabaTbiBaeTcA MOAE/b NPOEKTA, MO3BO/AKOLLIAS YNPaBAATh
MPOEKTOM BO BPEMS €r0 peasm3sawun).

Ha Kakoii MeToAuke OCTaHOBUTLCH — aMepUKaHCKOR, aHrnIACKOW,
HEMELKO W/IN MHOW — He CTOMb MPUHLUMAMANBHO. BaXkHO, YTOOLI NTOTOBbIl
JOKYMEHT coepXkan 06s3aTe/bHble pa3gesbl, B KOTOPbIX aHaN13MpoBa/MCh
Obl KOHKPETHbIE acNeKTbl GU3HEC-N1aHa, NCXO04Has U UTOroBast MHGopMaLms
(nokasaTenun) GblM AOCTOBEPHLIMI, 060CHOBAHHLIMU 1 6a3VMpOBaIUCL Ha
[OKYMEHTa/IbHbIX UCTOYHMKAX M pacyeTax, a TakKe YToObl OH 6bla NOMHO-
CTbIO MOHATEH TOMY KPYTY /UL, KOTOPbIM OH 6YAeT aapecoBaH.

MeTogvka OpraHusauum rno npombiLLieHHoMy pa3suTuio OOH (MeTo-
avka UNIDO) nonyumna Hambonbliee pacnpoCTpaHeHUE B MUPOBOWA 3KO-
HOMMWYECKOI NMPaKTUKE NPU COCTaBNEHNN OU3HEC-MNIAHOB MHBECTULMOHHBIX
MpOoeKTOB. [M0AX04 K MOCTPOEHMIO TUMOBOIO GU3HEC-MaHa, NPeI0XKEHHbIN
akcneptamy UNIDO, no3sonseT npu pa3paboTke MNpoekTa He ynycTuTb
CYLLECTBEHHbIX MOMEHTOB B OMUCaHUW TEKYLUEA WMAM MAaHWPYEMO fdes-
TeNbHOCTU MPEAnpUATMA 1 NPeACTaBUTbL pesynbTaTbl B Haubonee nogxo-
JALleM BUAe 418 BOCMPUATMA Kak 3anafHbIMU, Tak U OTeYeCTBEHHbIMU (K-
HaHCMCTaMU. BOMbLUMHCTBO M3BECTHBLIX Ha AaHHbLIA MOMEHT MPOrPamMMHbIX
NPOAYKTOB A1 613HeC-NnaHMpoBaHMA onuparoTesa Ha Metoauky UNIDO.
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7. METOAUKA PABPABOTKHN BU3HEC-IIVTAHA
MHBECTHIIUOHHOI'O TPOEKTA OPTAHU3ALIUU
(IIPEANIPUATHA) B PECITYBJIUKE BEJIAPYCb

7.1. DxoHOMHYECKAS] 3HAYMMOCTh OM3HEC-ILIaHA HWHBECTHIIMOHHOTI' O
IPOEKTA B IECATECJIBbHOCTH OPTaHU3AINHA

B coBpemeHHbIX YCNOBUAX akmyaibHOCHb pA3padomKku OuzHec-niana
UHEECMUUUOHHO020 hpoekma 00YCNOBNEHa HEOOXOANMOCTHIO MOBbILLEHMS
KayecTBa MU KOHKYPEHTOCMOCOGHOCTM NPOAYKUMK, a Takke o6ecneveHums
pocTa pbIHOYHOI CTOMMOCTY opraHu3auuy (Npegnpuatus). Micnonb3oBaHune
TepMUHA «OU3HEC» B HA3BaHUM WHBECTMLIMOHHOTO MPOEKTa YKasblBaeT Ha
TOT (haKT, YTO OH JO/DKEH YUYUTbIBATb PbIHOYHOE OKPYXXEHWE OpraHm3aLum
(NpeanpuATUSA)-MHULMATOPa NPOEKTA.

BusHec-nnaH paspabaTbiBaeTca B yenssx 060CHOBAHUSA:

— BO3MOXXHOCTW MPUB/EYEHNS OpraHu3aumeid MHBECTULIMIA B OCHOBHO
KanuTas, A0NrOCPOYHbIX KPeAMTOB, 3aliMOB;

— LleN1ecoobpa3HOCT OKasaHUs OpraHu3auuu, peanusytolleid NpoeKT,
Mep rocyaapCTBEHHOI MOALEPXKKMN.

B MHbIX cnyyasx pa3paboTka 6u3Hec-miaHa OCyLLeCTBASETCA MO peLle-
HUIO PYKOBOAWUTENA OpraHu3aumu, peanunsytoLleil npoekT, Mbo opraHa
yrpasneHns, B BeLeHUN KOTOPOro Haxoamtcs (B COCTaB KOTOPOr0 BXOAUT)
opraHmsams.

Moaxoabl K pa3paboTke 1 U3N0XKeHUIO BU3Hec-NNaHa guddepeHumpyoT
NCXOLA U3 XapaKTepa MHBECTULMOHHOIO NpoekTa. 15 KpynHbIX UHBECTK-
LMOHHbIX MPOEKTOB, TPeOYIOLWMX 3HAUUTE/bHBIX 0O6BHEMOB WMHBECTULMOH-
HbIX PECypcoB, a TaKKe A/ MPOEKTOB, CBA3AHHbLIX C MPOWU3BOACTBOM W
BHEPEHVNEM Ha PbIHOK MPUHLMMUA/ILHO HOBOIM WMHHOBALMOHHOW MPOAYK-
LMK, COCTaBNAT Pa3BEpPHYThI GU3HEC-MNaH WHBECTMLIMOHHOTO MPOEKTa.
[ns HebONMbWIMX WMHBECTULMOHHLIX MPOEKTOB [A0CTaTOYHO paspaboTKu
KpaTKoro BapmaHTa faHHoro fokymeHTa (10-15 ctpaHuu).

B [en0BOii MpakTWKe CMOXWAUCL OMPEeAeNeHHble mpebosanus K Ous-
Hec-naany, COGMIOLEHNE KOTOPbIX AenaeT ero HarfsgHbIM W yaobHbIM B
npumeHeHun. K Takum Tpe6oBaHUAM MOXKHO OTHECTU:

* Lie/IeBYHO HanpasfieHHOCTb (MnaH LO/HKEH OTpaKaTb KOHEYHYH Lenb
OCYLLECTB/IEHMS| MHBECTULIMOHHOTO MPOEKTa);

* MHOTFOYHKLMOHaNbHOE HasHayeHue (MHopMaLmeld MOryT Mob30-
BaTbCS Pa3/IMYHble KaTeropum 3anHTePeCOBaHHbIX ULL);

e KpPaTKOCTb M NOrMYHOCTb M3/I0XKEHWSI MHPOPMALIMOHHOI0 MaTepuana
(TekcTa, pacyeToB, PUCYHKOB, rpauKoB 1 TabnuLy);
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* OCTOBEPHOCTb NMPUBOAMMOI MH(OPMaLMK (BCe MONOXEHNS U BbIBOAbI
[OMKHbI 6a31pPoBaTbCA Ha COGCTBEHHBIX UCCNEAO0BAHUSX U PeaslbHbIX CTa-
TUCTUYECKMX NCXOAHBIX AaHHbIX MHULMATOPA MHBECTULIMOHHOTO NPOEKTa, a
TaKKe BHELLHMX MHOPMALMOHHbBIX UCTOUYHMKAX);

* CTPOryl0 Noc/nefoBaTeNlbHOCTb W3NI0XKEHMA MaTepuana B (opme pas-
[enoB, KaXkAbli U3 KOTOPbIX XapaKTepusyeT pasnyHble acneKTbl MHBECTW-
LIMOHHOTO MPOEKTa.

TakunM 06pa3om, B COBPEMEHHOW NPaKTMKe opraHu3auun (NpeanpusTus)
No6o hopMbl COBCTBEHHOCTU AaKTUBHO WCMOMb3YHOT MHCTPYMEHTbI O6U3-
Hec-MJaHMPOBaHKS 11 COBEPLUEHCTBOBAHMS CBOEr0 (PYHKLIMOHMPOBAHUS U
pasBuTm.

7.2. O6mue TPe0OBAHNS K HATIMCAHUIO OU3HEC-TIAaHA

BusHec-nmnaH MHBECTULIMOHHOTO MPOEKTa CyObEKTOB 3KOHOMMKM, OCY-
LLEeCTBASAOLLMX CBOKO [eATeNbHOCTb Ha TeppuTopumn Pecny6inkn Benapyce,
paspabaTtbiBaeTcsi Ha OCHOBe IIpaeun no paspabomke Gusnec-naIAHO8 UH-
6eCMULUONHBIX NPOEKmMOos, YTBEPXKAEHHbIX MOCTaHOBNEHNEM MUHMCTep-
CTBa 3KOHOMUKM Pecny6nvkn benapycs oT 31.08.2005 r., Ne 158 (€ yueTom
N3MEHEHWI 1 JOMOMHEHNIA).

Ocnosanuem 0na papadomku Ou3Hec-naaAHA UHEECHMUWUOHHO20
npoexma SIBNSETCA NMPUKa3 PYKOBOAUTENS OpraHv3aumu, KOTOpbIM Ornpe-
JensoTcs:

e OTBETCTBEHHble 3a pa3paboTKy OW3Hec-mnaHa, AOCTOBEPHOCTb UC-
No/b3yeMbIX B pacyeTax AaHHbIX, MH(HOPMMPOBaHME OpraHa yrnpaB/eHusi 0
Xofle pa3paboTKu GU3HeC-MNaHa, CBOEBPEMEHHOCTb BHECEHWSI B OM3HEC-MaH
HEOOXO0AMMbIX U3MEHEHWIA N AONOHEHWIA B TEYEHUE CPOKa ero peannsaunm;

* MexaHW3M B3aMMO/ENCTBUS CTPYKTYPHbIX NoApa3aeneHnii opraHmusa-
LM npu paspaboTke 6U3HeC-MNaHa, aHa/m3e Xo4a ero peanmsaummn 1 BHe-
CEHUW B HEro HEO6XOAUMbIX U3MEHEHWI 1 LONOMHEHWI;

* HEOOXOAMMOCTb MPUB/IEYEHUS K Pa3paboTke MHbIX FOPUANYECKUX NNL,
WHAVBUAYaNbHBIX MPeAnpPUHMMATENEN C YKazaHMEM OCHOBaHUS WUX Mpu-
B/IEYEHMS;

 CMeTa 3aTpaT Ha NpoBefeHMe PaboT N UCTOUYHWUKK UX (IMHAHCUPOBaHUA
(Npv HeobXx0AUMOCTN);

* CPOKM pa3paboTKu.

PekoMeHAyeTCA co3faHue paboueti pynnsl U3 YACTA PYKOBOAUTENEN,
CMeLmanucToB opraHmnsaumm (cneyuanncTtbl NAaHOBO-3KOHOMWUYECKOTO OT-
[iena, byxrantepuu, otTaena cobiTa, rMaBHbIi MHXEHEP, FNaBHbIA MEXaHWK 1
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T. A.) C NpeAocTaBneHNEM onpefeNieHHbIX MONHOMOYMIA, COCOGCTBYHOLLMX
MOArOTOBKE B3aUMOYBSA3aHHbIX UCXOAHbIX AaHHbIX.

Oougue mpedosanus K n0020moeKe dU3Hec-na1aHa UHEECHUYUOHHO20
npoexma:

* BGU3HEC-N/IaH COCTaB/ISIETCA C YYETOM OCOGEHHOCTEN OCYLLECTBNEHUS
BIA0B 3KOHOMWYECKON [eATeNbHOCTM M Cheuudukn Tekylueid (onepauu-
OHHOW), WHBECTULMOHHON W (BMHAHCOBON AesTENbHOCTU OpraHU3aumm
(NpeanpusaTKs) 1 (MNK) NPOEKTa,;

* B CNyyae peanunsauum npoekTa B AeWCTBYIOLEN opraHusauun (npeg-
NpUsTUKN) (PUHAHCOBO-3KOHOMMYECKME PacyeTbl OCYLLECTBAAKOTCH B ABYX
BapuaHTax: C y4eToM v 6e3 yyeTa peanmsauum nNpoeKTa;

* MpW CO30aHNN B AEMCTBYIOLLEA opraHu3aummn (NpeanpusTm) nNpous-
BOACTBEHHOTO 00beKTa, He CBA3AHHOIO C (DYHKLMOHWPOBAHWEM CyLue-
CTBYIOLLLEr0 MPOM3BOACTBA M He 06pasyioLlero TOBapHO-MaTepuaibHbIX
MOTOKOB C HWMM MPW 3KCMayaTauun, KOTOPbIA MOXET 6bITb BblAENEH B ca-
MOCTOSTE/lbHOE CTPYKTYPHOE MoApa3jeneHune, B TOM Yuciie C NpaBom 06-
pasoBaHVs PUANYECKOrO NKLa, paspaboTka GU3Hec-nfaHa OCYLLECTBAS-
eTCs B CMefyoLmx BapuaHTax: OTAe/IbHO MO MPOEKTY W MO opraHm3auun ¢
YUYETOM peanunsaLmm NpoeKTa;

* KaXKAbli pasgen opMupyeTcs Ha OCHOBaHUW LOCTOBEPHbLIX M COMO-
CTaBUMbIX WUCXOAHbIX AaHHbIX (C Y4eTOM W3MEHEHWI 3aKOHO4ATEeNbCTBA,
YYETHOW MOAUTUKKN N CTPYKTYPHbIX NPeobpa3oBaHuii OpraHnsaLmm 1 NHbIX
M3MEHEHWIA), MOATBEPXKAEHHbIX WCCMEAOBAHUAMU N OPOPMIIEHHBIX COOT-
BETCTBYHLLMMMN JOKYMEHTaMU;

* pacyeTHble Tabnuubl COCTaBNAKOTCA cornacHo lMpaswnam Mo paspa-
60TKe 6V3HEC-MMAHOB MHBECTMLIMOHHBIX NPOEKTOB.

OTAenbHble pacyeTHble TabauLbl NP HEO6XOAUMOCTH MOTYT ObITb A0-
MOMHEHbI CTPOKamu (rpagamu), a HauMeHOBaHWS NMoKasaTenell YyTOUYHEHbI C
YUYeTOM Creundukn [esTenbHOCTU opraHusaumMmn (npegnpuatus) u (unum)
MpoeKTa.

Mpy MOArOTOBKE UCXOAHBIX AaHHbIX GM3HEc-nsiaHa WHBECTULIMOHHOTO
MPOEKTa A0/MKHbI ObITb NCMO/b30BaHbI CNELYIOLLNE QOKyMeHmbL:

1) rogoBasa Gyxrantepckasd OTYETHOCTb OpraHuM3auum (Npeanpus-
TVS)-UHMLMATOpa NPoeKTa 3a 2—4 rofa, NPeALECTBYOWMUX NTaHUPYEMOMY
rogy Hadana peanmsauymm npoekTa (48 OpraHv3auuid-MHULMaTOpOB, CO-
3[aHHbIX MeHee YeM 3a 2 rofa, NpejwecTBYOLWMX NIaHUPYEMOMY rogy
Havasia peann3aLmy NpPoeKTa, — 3a Nepuos AesTeNbHOCTH);

2) byxranTtepckas OTYETHOCTb opraHusaumm (npesnpus-
TUA)-MHULMaTopa NpoekTa (6yxrantepckuii 6anaHc opraHuU3aLum, OT4eT O
NPUGLINAX 1 YObITKaX) 3a TEKYLLMIA NEPUOS;
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3) goroBopb! (MPOEKTbl AOrOBOPOB), NPWM WX HaMyMK, Ha MNOCTaBKY
obopyfoBaHus;

4) 060CHOBaHMe UHBECTULMIA (B CTy4ae ec/in ero paspaboTka TpebyeTcs
B COOTBETCTBMU C 3aKOHOAATENIbCTBOM), MHble AOKYMEHTbI, MOATBEPXKAA-
lOLLMEe PaCUYETHYIO WM CMETHYHO CTOMMOCTb CTPOWTE/IbCTBA, BK/OYas 3a-
K/THOYeHMs (MpU UX HalM4umM) roCyAapCTBEHHONM 3KCMepTW3bl MPOEKTHOM
LOKyMeHTaLmm;

5) KpeanTHbIE [OrOBOPbI (MX MPOEKTbI) NNOGO WHbIE AOKYMEHTbI (3a-
KKYEHUs) KpeauToaatenein (3aMmopaBLeB), MHOCTPaHHbIX KPeaWTOpOB,
NOATBEPXJAIOLLME HAMEPEHMS U YCNOBUA MPefoCTaBleHNs KpeauToB
(3alimoB) ans peanu3auuy NPOEKTa;

6) yupeauTenbHble LOKYMEHTbI OpraHu3auMn-mHMLMaTopa MHBECTULM-
OHHOro npoekTa (ycTaB);

7) OTYeTbl O pe3ynbTaTax MapKETMHIOBbIX W MHbIX UCCeL0BaHUIA (ecan
OHV NPOBOAUAMCL CTOPOHHE opraHusauveil U Ha ux 6ase MPUHUMANNCh
MHBECTULMOHHbIE PELLEHNS);

8) MHble JOKYMEHTbI, NOATBEPXKAAOLLME UCXOAHBIE AaHHbIE;

9) MHble  OTYeTbI M OTYETHOCTb  OpraHusaumm  (Npegnpus-
TVS)-MHMLMATOpa NPOeKTa.

VicxoaHble W BbIXOLHbIE [JaHHble, 3a/10KeHHble B GU3HEC-M1aHe UHBe-
CTMLMOHHOTO NPOEKTa, LO/MKHbI BblTb MAEHTUYHLIMU HAa BCEX 3Tanax ero
paccMOTpeHUst B OpraHax yrpas/eHus. B TO e Bpems OTAeNbHble pasgenbl
613Hec-niaHa MoryT AOMOMHATLCS pacyeTamy, 060CHOBaHMAMU MO Tpebo-
BaHMIO YYaCTHUKOB PaccCMOTPeHUs npoekTa (MPOoBeSEHUS ero 3KCrepTu3bl,
COrnacoBaHua UM OLEHKN).

7.3. TpeGoBaHUS K COCTABY H CTPYKTYpe OM3HeC-TLUIaHA
HHBECTHUIHOHHOTO MPOEKTA

Tpebosanus Kk cocmagy OuzHec-n1GHA UHBECMUUUOHHO20 NPOEKMA.
B cocTaB 613Hec-nnaHa f0/MKHbI BXOAUTb CMEAYIOLLIE OCHOBHbIE 3/1EMEHTbI:

e TUTYNbHBIA NIUCT, COAePXKaHue, onucaTeNbHas YacTb GU3HEeC-MaHa,
COPOLLIOPOBAHHbIE B OTAE/bHYH KHUTY;

* (hNHAHCOBO-3KOHOMUYECKME pacyeTbl MPOeKTa, COPOLLIOPOBaHHbIE B
OTAENBbHYIO KHUTY;

e KOMUW [OKYMEHTOB, MOATBEPKAAIOLWIMX WUCXOAHblE AaHHble Mo GM3-
Hec-nnaHy, COPOLLIOPOBaHHbIE B OTAENbHYIO KHUTY (OTAEMbHbIE KHUIK).

BuW3Hec-nnaH, BK/KoUas Bce pacyeTHbIe U NOATBEPXAAtOLLE AOKYMEHTI,
COCTaB/ISIETCS HA PYCCKOM M/ BENOPYCCKOM fi3biKax. Mpy 3TOM JOKYMEHTbI,
COCTaB/NEHHbIE HA APYTOM WHOCTPAHHOM S13blKe, MOTYT BK/IKOYATLCS B 6U3-
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HeC-N/aH, eC/in OHU CONPOBOXAAKOTCA 3aBEPEHHBLIM NEPEBOAOM Ha PYCCKUI
nnu 6enopycckuii A3bIK.

YKasaHHbI (haiin MHBECTULMOHHOIO MpoekTa B opmate Microsoft
Excel ¢ ()HaHCOBO-3KOHOMMYECKUMU pacyeTaMu NPOeKTa LO/HKEH npegy-
cMaTpuBaTb BO3MOXXHOCTb aBTOMATWMYECKOrO MepecyeTa UHULMATOPOM W
OpraHoM YynpaBneHWUs nokasaTeneii 3(PeKTUBHOCTM WHBECTULMIA U (u-
HaHCOBO-3KOHOMUYECKOI [eATeNlbHOCTW OpraHv3aumu, peannsyoLein nH-
BECTULMOHHBIA NPOEKT, MPW U3MEHEHUN UCXOLHBIX AaHHbIX, 3a/I0)KEHHbIX B
Hu3Hec-nnaHe.

Ha mumyasnom aucme GU3HEC-NNaHa yKa3blBaKOTCS Ha3BaHWUA MPOEKTa,
opraHmsauuy (NpeanpusTys)-MHULMaTOpPa NpoekTa (MHBECTOpa), opraHu-
3aummn-paspaboTumka 6U3Hec-MNaHa, yTeepXXaarolme nogmnucyu pyKoBOLM-
Tenei opraHusauMu-MHULMATOpPa NpoekTa (MHBECTOpa) W  OpraHusa-
LMK-pa3paboTymka b13Hec-NnaHa, 3aBepeHHbIe NeYvaTthio, AaTa YTBepXKaeHs
6usHec-nnaHa, TpeboBaHWA KOH(UAEHLMANLHOCTM AOKYMeHTa. B cryuae
ecnn N1 peanusauum MpoekTa MpefycMaTpuBaeTcs OKasaHue Mep rocy-
[apCTBEHHOM NOAAEPXKKM, TO HA TUTY/IbHOM /IMCTe HEOBXOAMMO Hamune
corfacyloLlein nognmcn pykosoauTens (ero 3amecTuTens)) opraHa ynpas-
NeHNsl, B MOAYMHEHWUU KOTOPOr0 HaxogmTcs (B COCTaB KOTOPOFO BXOAWT)
OpraHu3auua-MHULMaToP NPoeKTa b0 B yrNpaBieHW KOTOPOro HaXo4sATCs
ee akuum (0onu B yCTaBHbIX JOHAAX), U AaTbl COrMacoBaHUS GU3HEC-NNaHa.

B codeparcanuu G3HEC-MNaHa NHBECTULMOHHOIO NPOEKTa YKa3blBakTCs
Ha3BaHWS €ro OCHOBHbIX Pa3fenoB W MOAPA3fesioB, MPUNOXKEHNI, a Takke
[AtTCA CChINIKN Ha CTPaHMLbI.

Onucamenvhas uyacmos OU3HEC-NNAHA WHBECTULMOHHOIO MPOEKTa
[0/MKHA COCTONTh M3 CEAYHOLLMX OCHOBHbIX Pa3fesioB:

. Pesiowme.

. XapaKTepu1CTVKa OpraHu3aLmum 1 CTpaTerms ee passuTus.

. OnucaHve NpoayKLUMW.

. AHanM3 pPbIHKOB CObITa. CTpaTerns MapKeTuHra.

. Mpoun3BOLACTBEHHBI NNaH.

. OpraHu13au1oHHBINA NaH.

. VIHBECTVLMOHHBIV NNaH, MCTOYHUKM (PUHAHCMPOBaHWS.

. MporHosmpoBaHmne GPrHAHCOBO-X03ACTBEHHON AEATENbHOCTM.
. MokasaTenn a(PeKTBHOCTM NPOEKTa.

10. FOpuanyecknii nnaH.

O6beM onucaTeNbHOM YacT GU3HEC-NMNaHa NPoeKTa He MMEET YETKOi
pernameHTaumu no o6vemy ctpaHu,. MonHoTa HBECTULMOHHOIO NPOeKTa
6yfeT 3aBMCETb OT MacwiTaba camoro npoekTa, 0CO6eHHOCTEN 1 pasmepa

O©oO~NOO O WNPE
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opraHusauumn (NpeanpusTAS)-MHULMaTopa NPOeKTa, 06beMa NPMBIEKAEMbIX
MHBECTULMOHHBIX PECYPCOB 1 T. 4.

Mpn cocTaBneHUM OGU3HEC-NaHa WMHBECTMLIMOHHOIO NPoeKTa ogopMm-
NAOTCA  MHBECTULMOHHOE TMPESJIOKEHNE W MacmopT WHBECTULMOHHOIO
MpoeKTa.

Hneecmuyuonnoe npeonoscenue COLEPXKUT TaKUE OCHOBHbIE 3/1EMEHTbI,
KaK Ha3BaHWe MPOeKTa, XapaKTepUCTMKa NPOEKTHOM npoaykumu, dopma
Yy4acTus MHBECTOpa B MPOEKTe, 06LLME W KanuTa/ibHble MHBECTULMOHHbIE
3aTpaTbl, UICTOYHUKM (PMHAHCMPOBAHWS, HanpaBfeHWs UCMO/b30BaHUS WH-
BECTMLMIA 1 NOKa3aTenn apeKTUBHOCTI UHBECTULMOHHOMO MPOEKTa.

Iacnopm uneecmuyuonno2o npoexma BKNHOYAET: NH(OPMALMIO O Mpo-
eKTe, MPOAYKUMWN, MapKeTUHIOBble WCCNEAOBaHUSA, CTeNeHb MPoOpaboTKu
MpoeKTa, (HMHAHCOBO-3KOHOMWYECKME TOKa3aTenu, MpeanoXeHus WHBe-
CTOpY, rapaHTuu NoraweHns KpeauTos, 3aiiMOB 1 PUCKN.

B cnyuae pa3paboTku 6M3Hec-naaHa ¢ y4acTMeM MPUB/EYEHHbIX Opra-
HW3aLMiA, MHAMBMAYaNbHbIX NPeanpuHUMaTenei (cneynanManmpyowmxcs Ha
OKa3aHWW JaHHOro Buaa ycayr) odopmiseTcss TeXHUYeckoe 3afaHue, a
nHdopMauma o paspaboTuMkax Ou3Hec-miaHa OTpaXaeTcsa B pasgene
«CBefeHns 0 pa3paboTumnKe GU3HEC-NNaHa», KOTOPbIA CreayeT 3a pa3gne/iom
«HOpuguueckuii nnaH».

Mpwu pa3paboTKe GM3HEC-NaHa NPUMEHSIOTCA CNeYOLIE npunuunst u
HOOX00bL.

— MNPV BbIMOMHEHNM (PUHAHCOBO-3KOHOMUYECKIX PacHeToB 613HeC-N/IaHa
NPUMEHSIOTCA METOAbI MMUTALMOHHOTO MOAENMPOBaHUA U AWCKOHTMPOBaA-
HWS, NO3BOMAOLME OLEHNBATb BANSHME N3MEHEHMS NCXOAHbIX NapaMeTpoB
MpoeKTa Ha ero aptheKTUBHOCTL U peasim3yeMoCTb;

— MPWBOJATCA apryMeHTMpPOBaHHble 060CHOBAHWSA MO BCEM WCXOAHBIM
[aHHbIM, MCNOMb3yeMbIM B (DMHAHCOBO-3KOHOMWYECKMX pacyeTax Oum3-
Hec-naaHa (B TOM yncne Mo o6bemaM MPOM3BOACTBA M peanvsauuy npo-
AYKUMKW, MPOTHO3MPYEMBIM LieHaM Ha NPOAYKLMIO 1 MaTepuaibHbIM pecyp-
caM, WHBECTULMOHHbIM 3aTpaTamM M WCTOYHMKaM (PUHAHCKUPOBaHUS, aMop-
TWU3aLMOHHOW NOMNTUKE);

— MNpw cocTaBneHNn TabauL, npunaraeMblx K 6U3Hec-naaHy, 3a 6a3oBblii
NPUHMMAETCA NOCNEAHWNIA OTUETHbIN roA;

— MPW PeLLUeHUM BOMPOCa O HOBOM CTPOUTE/LCTBE YUUTbIBAIOTCS NMPOU3-
BeJEHHbIE B paMKax 060CHOBaHWUSA MHBECTULIMIA afbTepHATMBHbIE pacyeTbl 1
060CHOBaHNs1 BO3MOXXHOIO pa3MeLLeHMs NPOM3BO/CTBa;

— [NS MPOEKTOB, peasn3yeMblX C y4acTWeM CPeAcTB WX C MpefocTas-
NeHnem npedepeHLMiA rocyaapcTea, BbINOMHATCA pacyeTbl Has0roB, c6o-
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pOB 1 MnaTexei B GIOMKET 1N BHEOKOMKETHbIE (hOHAbI 6€3 NpefoCTaBeHNs
NbFOT M NPKW NPeoCTaBIEHNN NIbIOT, a TaKKe BbINaAarLwmnx JOX0A0B rocy-
[lapCTBa 1 CPOKOB OKYMaeMOCTV rOCyAapCTBEHHON MOAJEPXKKY;

— OW3Hec-MMaH COCTaB/ISIETCA HA BECb CPOK peanm3auun NpoekTa (pa-
Nee — rOpU3OHT pacyeTa). Kak npaBwio, rOpU3OHT pacyeTa [O/HKEH OXBa-
ThiBaTb CPEAHEB3BELLEHHbIA HOPMATMBHbIA CPOK CAy)KObl OCHOBHOIO TeX-
HO/IOrMYeCKOro 060opyA0BaHMSA, NIAHMPYEMOrO K NPYOGPETEHNIO B paMKax
peanusaumm NPOEKTa, a Takxe Mepuop ¢ MOMeHTa MepBoHaYvabHOro Bno-
YKEHVSI MHBECTULMIA NO NPOEKTY [0 BBOAA NPOEKTMPYEMOrO 0ObEKTA B 3KC-
nnyataumio. B cnydae ecnmn Cpok Bo3BpaTa 3aeMHbIX CPEeACTB paBeH nn6o
MPEeBbLILLAET MEPUOL OT NEPBOHAYASILHOIO BIOXKEHWS MHBECTULMIA NO MNpo-
eKTY [0 OKOHYaHWs CpefHEeB3BELUEHHOr0 HOPMATUBHOIO CPOKa CyXObl
OCHOBHOMO TEXHOMIOMMYECKOro 060PYAOBaHKS, NAaHMpyeMoro K npuobpe-
TEHWIO B pamKax peasm3alymn NpoeKTa, ropM3oHT pacyeTa yCTaHaBNMBaeTCA
Ha CPOK BO3BpaTa 3aeMHbIX CPeACTB MOC OAMH rofd. JonyckaeTcs ycra-
HOB/EHWE ApYyroro 060CHOBAHHOIO ropy30HTa pacyeTa;

— war oTobpaxeHus MHGopMauuy B Tabnmuax, NpeacTaBiseMbiX B Op-
raHbl ynpaeneHusi, NPUHMMAETCA PaBHbIM OHOMY rofYy;

— pacyeTbl 6V3Hec-NnaHa No NPOEKTY, 419 peann3auym KOTOporo Tpe-
6yroTCAa cpeAcTBa B cBO60AHO KOHBepTMpyeMoli BantoTe (CKB), npusogsaTcs
B CKB, B ocTa/ibHbIX cny4vasx — B CKB (kak npasuno, B gonnapax CLUA)
nnn 6enopycckmx pybnsx (B TeKyLMX LeHax 6e3 yyeta MHaaumm).

Pa3paboTke 6u3Hec-M1aHa JO/MKHO NpeALecTBOBaTL NPOBEAEHME:

* MapKETUHIOBbIX WCCMEA0BaHNIA B LENAX MOMy4YeHUs OOLEKTUBHOW
MH(opMaLmM 0 NOTEHLMAbHBIX BO3MOXHOCTSX CObITa NPOAYKUMW, B TOM
ymncne ¢ NCNoMb3oBaHNEM MEXAYHAPOAHbLIX MOAX0A0B, BKAOUAIOLLMX aHa-
N3 PbIHKOB CObITA MPOAYKLMM NO UX CErMeHTaM, 6anaHCOB MPOU3BO/ACTBA U
noTpebneHus (Mpofax) Kak Ha permoHabHbIX, TakK 1 Ha rnobanbHbIX PbiH-
Kax cOblTa, KOHKYPEHTOCMOCOOHOCTM NPOAYKLMK, CTPATErMN MapKETUHTE;

* OLIEHKM CbIpbeBOr0 0becneyeHuns, BHYTPEHHNX U BHELLHWX (haKTOpoB,
BIMSAIOLLMX Ha peasnm3aunio MHBECTULMOHHOIO NPOEKTa;

* MIHXKEHEPHbIX M UHBIX WMCCNegoBaHWiA. OpraHu3aums nNpoBefeHns co-
OTBETCTBYIOLMX WCCMEJOBaHWA MO MHBECTULMOHHOMY MPOEKTY W paspa-
60Tk OW3Hec-nnaHa obecneunBaeTca oOpraHu3auuein  (MpegnpusTu-
€M)-MHMLMATOPOM MpW COAEACTBMM U B MpeAenax KOMMETEHUMM OpraHa
yrpasneHus.

Onnata NpefbIHBECTULMOHHbBIX UCCef0BaHNI OCYLLECTBAAETCA 3a CUeT
CPeLCTB MHULMaTopa v (MK) UHbIX He 3anpeLleHHbIX 3aKOHOAATeIbCTBOM
MCTOYHWKOB (PUHAHCUPOBaHMSA. 10 MHBECTULMOHHBLIM MPOEKTaM, MMEHOLLM
BbICOKYH) COLMaNIbHO-3KOHOMUYECKYHO 3HaYMMOCTb anisi Pecny6nmku be-
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napycb, onnata UccnefoBaHnii B paMkax MHBECTULMOHHOMO MPOEKTa MOXeT
ObITb OCYLLIECTBNEHA 3a CUET CPEACTB OLO)KeTa B COOTBETCTBUM C 3aKOHOM 0O
pecny6/IMKaHCKOM GLofKeTe Ha OYepeAHOi (PMHAHCOBBIN Fof.

OpraHusauus (npeanpusTyie)-MHULMATOP WMHBECTULMOHHOIO MpOeKTa
BbIMOJHSET C/eYHOLLNE OCHOBHbIE hynKkyuu:

* NpopabaTbiBaeT B pamMmKax NMPOBeEHUS MAapPKETUHIOBbLIX, MHXEHEPHbIX
W VHbIX UCCNEA0BaHUIA C MPMBEYEHMEM MPU HEOOXOAMMOCTMN HE3aBMCUMBbIX
KOHC/ITUHIOBbIX, UHXWHUPUHIOBBIX U WHbIX OpraHm3aluii, BKIYas UHO-
CTPaHHble, aflbTEPHATUBHbIE BapMaHThbl Pa3BuTHs (CO3A4aHMs) MPOM3BOACTBA,
ero pasMmeLLeHns B Liensx onTUMM3auun Npou3BOACTBEHHOIO Mpouecca M
JOCTVIXKEHMS HAUyULLIEro pesynbTara OT OCYLLECTBNEHUS UHBECTULMIA;

* OpraHm3yeT pa3paboTKy B YCTaHOB/IEHHbIX 3aKOHOAATE/NLCTBOM Cily-
Yyasx 060CHOBAHMI MHBECTULMIA M (MIK) MOAFOTOBKY MHbIX AOKYMEHTOB,
NoATBEPXAAOLWMX 0BOCHOBAHHOCTb MHBECTULIMOHHLIX 3aTpaT, Hanuuve
PbIHKOB CObITa MPOAYKLMW, CbIPbEBbIX, TPYAOBLIX U MHBIX PECYPCOB, He-
06X0AMMbBIX [N peasn3almn MHBECTULIMOHHOTO MPOeKTa, BO3MOXHOCTb
BbINO/IHEHWSI CTPOWTENIbHO-MOHTAXKHbBIX PaboT HPUANYECKUMU NLAMN —
pesugeHTamu Pecny6amku Benapych;

* CpaBHUBAET /19 OMpefesieHUs LenecoobpasHOCTY peanmsalun MHBe-
CTULMOHHOIO MPOEKTa NPEA/IOXKEHHbIE K MPUOBPETEHNIO TEXHOIOTUM 1 060-
PYZLOBaHME C OTEYECTBEHHBLIMW U 3apyOeXXHbIMU aHaoraMmm no yHKLMOo-
Ha/IbHbIM XapaKTePUCTVKaM, KOHCTPYKTUBHBLIM U 06bEMHO-M/TAHNPOBOYHbLIM
peLleHnaM, 06bemMaM KanuTasibHbIX U MHbIX 3aTpaT B LieNsX Bbl6opa onTu-
MaslbHOT0 PELUEHNS U CO3faHuNsl KOHKYPEHTOCMOCOBHOro NPoM3BOACTBa,;

* NpopabaTbiBaeT COBMECTHO C WHBECTOPaMW WCTOYHWUKM (MHAHCUPO-
BaHMS WHBECTMLIMOHHOTO MPOEKTa, BO3MOXHOCTU WCMO/b30BaHUA COO-
CTBEHHbIX CPeACTB M CPeACcTB MHBECTOPOB, B TOM YWC/e A Hayaia ero
peanu3aummn, KpeauToB (3aiMOB) M MpUHMMAET Mepbl MO ONTUMU3ALMN
CXeMbl (IMHAHCUPOBaHNS;

e OnpefensieT OTBETCTBEHHbIX 3a MOAFOTOBKY WMCXOAHbIX [AaHHbIX 6U3-
Hec-naHa 1 ero paspaboTKy, HE0GX0AMMOCTb MPUBNEYEHUS HOPUANYECKINX
AL M MHAVBUAYANbHBIX NpeanpuHMMAaTeneld, OKasbiBalOLMX YCayr no
pa3paboTke GU3HEC-MNAHOB;

* OCYLLECTBASET BbIGOP pa3paboTuMKoB (NPY MX NPUBMEYEHUN K pa3pa-
60TKe GM3HEC-M/aHa) W 3aK/YaeT C HAMW COOTBETCTBYHOLLMIA OrOBOP C
YUYETOM PEKOMEHAYEMOI (hOPMbl AOrOBOpPa Ha OKasaHWe YCMyr no paspa-
60TKe GM3Hec-NnaHa, onpeaensieMoi MMHUCTEPCTBOM 3KOHOMMUKMU;

* OpraHu3yeT paboTy € yyacTeM pa3paboTUMKOB (MPU MX MPUBAEYEHNN
K paspaboTke OW3Hec-niaHa) Mo MOAFOTOBKE WCXOAHbIX [AaHHbIX Ou3-
Hec-nnaHa, 06ecrneyeHnto MX AOCTOBEPHOCTM U OBOCHOBAHHOCTW, B TOM
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ymcne MCNosib3oBaHMs 3HAYEHWIA MHBECTULMOHHBIX 3aTpaT M WMHbIX 3a/10-
YKEHHbIX B 060CHOBaHUAX UHBECTULMIA CBEAEHWIA U AAHHBIX;

* NMPOBOANT C Y4YaCTMEM Pa3paboTUMKOB (MPW UX MPUBNEYEHUN K paspa-
60TKe 6W3HEC-NMaHa), WHbIX OpraHW3auuii, B TOM YMCNE OKa3blBatOLUX
HOPUANYECKIE YCNYTW, OLEHKY PUCKOB, pa3pabaTbiBaeT Mepbl MO ynpaene-
HWIO UMK, a TaKXKe N0 MUHUMM3ALMN PUCKOB M YCUIEHNIO OTBETCTBEHHOCTM
MOCTaBLLMKOB, MOAPALYMKOB U UCMOMHUTENEN, C KOTOPbIMU 3aK/04aoTCS
COOTBETCTBYHOLLME AOrOBOPbI MO MHBECTULIMOHHOMY MPOEKTY;

* 0becrneyrBaeT MOArOTOBKY COOTBETCTBYHOLIMX AOKYMEHTOB MO 060cC-
HOBaHMIO BbI6OPa MOCTaBLLMKOB 060PYAOBaHNS, NOAPAAUMKOB U NCMONHN-
Tenen;

* 0OpaLLaeTCcs B OpraHbl rocyapCTBEHHOIO YNpaBieHUs 415 OKasaHus B
npegfenax KOMMeTeHUMW COAeACTBMS NO BO3HMKAKOLWMM NPOBIEMHbIM BO-
npocam;

* OCYLLECTB/ISIET MHble Mepbl, 06ecneyrBatoLLe CNob30BaHWe AOCTO-
BEPHbIX W O0OOCHOBaHHbIX CBEAEHW W AaHHbLIX NpU pa3paboTke 6u3-
Hec-MaHa;

* obecneynBaeT MPOBEPKY Ha COOTBETCTBME O6M3HEC-NnaHa yCTaHoB-
NEHHbIM 3aKOHOAATeNbCTBOM TpeboBaHMAM MO ero paspaboTke.

BusHec-nnaH yTBEPXKAAETCA PYKOBOAMTENSAMM MHMLMATOpa W paspa-
60TUMKOB (MPY MX NPMBNEYEHUM K pa3paboTKe GM3HeC-MNaHa), KOTOpble
HECYT MepPCOHa/IbHY0 OTBETCTBEHHOCTb 3a [4OCTOBEPHOCTb M OBOCHOBAH-
HOCTb WCXOLHbIX AaHHbIX, B TOM 4YuMC/le MHBECTULMOHHBLIX 3aTpaT, WHbIX
CBefleHWIH U [aHHbIX, COAePXKalLMXCs B TaKNX BM3Hec-NnaHax, cobnogeHne
npv 6UsHec-NnaHNPoBaHUK TPeGOBaHUIA 3aKOHOAATENbCTBA.

YTBEPX/AEHHbIA GU3HEC-N/aH, NHbIE JOKYMEHTbI C YYeTOM TpeboBaHMiA
«[paBun no pa3paboTke 6GM3HEC-MNAHOB WHBECTULMOHHBIX MPOEKTOB»
WHMLMATOP HanpaBnsieT 415 MPOBeAEHWS! NOKasbHOW 3KCMEPTU3bl OpraHy
ynpaBneHns, a Takke B C/lyyae ecnv Ans peannsauun MHBECTULMOHHOMO
MpOeKTa npeaycMaTpyBaeTCs NpuBAeYeHne KpeauTa (3alima) — Kpeautoaa-
Tento.

7.4. Ilopsiok 1 MEeTOIMKA Pa3padOTKU pa3aeaoB OM3Hec-MIaHA
WHBECTHIHOHHOTO NMPOEKTA

Paszoen 1. «Pe3tome»n

PesloMe OTpaaeT OCHOBHYIO WAet0 WHBECTULMOHHOTO MpoeKTa W
0606LIJ,aET OCHOBHbIE BbIBOAbI N Pe3y/bTaTbl NO pasfenam 6I/I3HEC-I'II'I6.Ha,
MNO3TOMY COCTaB/IAETCA Ha 3aBepLuaroLem atane pa3pa60TKM 6I/I3HeC-I'II'IaH6.,
Korfa UMeeTcs nonHas MHGopmauus no BceM pasgenam. O6bem pestome
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cocTaBnseT 2—-3 CTpaHMLbl Me4YaTHOro TekcTa. B pestome B oxatoii U Ao-
CTYMHOWA hopme JO/MKHA n3naraTbCa CyTb pacCMaTPUBAEMOro GM3HeC-NaHa
MHBECTULMOHHOIO MpoekTa. LlenecoobpasHo B pe3tomMe MPUBECTU UHGOP-
MaLMH0 O TEXHWYECKOW, TEXHOMOTNYECKOM U (MNIN) MHHOBALMOHHO HOBM3HE
MpoeKkTa (MpY ee HanM4yum), ero CoUMabHOM 1 (MNIN) 3KONOTMYECKOI 3Ha-
YMMOCTW.

Csoonvle noxkaszamenu Nno paspaboTraHHOMY 6M3Hec-NNaHy WHBECTULM-
OHHOro npoekTa (OTAeNbHble WCXOAHbIE LaHHble, BbIXOAHbIE NOKasaTenu
(hMHAHCOBOI M 3KOHOMMWYECKOI 3(PEKTUBHOCTM NPOEKTA) 0hOPMAAIOTCA B
COO0TBETCTBUM C Tabn. 7.1.

Tab6nuuya 7.1. CBoaHbIe OKA3aTEIH 110 IPOEKTY

B uenom Mo nepviogam (rogam)

Ne n/n Mokasatenu no npo- peanu3aumy NpoekTa
eKTy 1 2 t
1 2 3 4 5 6

1 | O6Lwue MHBECTULMOHHbIE 3aTpaThl

11 KanutanbHble 3atpaTtbl 6e3 yyeta HAC

' (cToMMOCTb NPOeKTa)

12 HAC, ynnaumBaemblil Npu OCyLLECTBNEHUN
KanuTabHbIX 3aTpaT

1.3 | MNpupocT YncTOro 060pOTHOrO KanuTana

Mnata 3a KpeauTbl (3aiiMbl), CBA3aHHbIE C

OCYLLIECTB/IEHWEM KanuTaslbHbIX 3aTpaT

WCTOUYHVKN  dMHaHCMpOBaHWA  06LLMX

MHBECTULIMOHHBIX 3aTpaT

3.1 |CobCTBEHHbIE cpefcTBa

3aemMHble 1 MpuBReYeHHble cpefcTBa (C

3.2
yKasaHveM B1Aa)
33 locynapcTBeHHOe y4acTue (C yKaszaHueMm
' BUAQ)
011 COGCTBEHHbIX CPEACTB B 0ObeMe
4 A Pen X X X X

WHBECTULMIA, %
5 "0/ BbIX0Aa Ha MPOEKTHYHO MOLLHOCTb

6 | BblpyyKa OT peasm3aLm NposyKLum X
6.1 Bblpyyka oT peanusaumm npogykuum (6e3 X
' yyeta HAC)
7 CpefHecnmcoyHasi  UMC/IeHHOCTb — pabo- X
TaloLwyx, Yen.

Konnyectso BHOBb CO3fjaBaeMblX U (Mn)
MOZIEPHU3MPYEMBIX paboymx MecT
Bblpyyka oT peanusaumm npogykuum (6e3
yyeta HAC) Ha ogHOro paboTatoLLero

10 | Y[aenbHbli BeC 3KCMOPTHbIX MOCTaBOK, % X
11 |lNoka3aTenu apheKTUBHOCTI NPOEKTa
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OKoHYaHue Tabn. 7.1

1 2 3 4 5 6 7
11.1 |lpocToii CpOK OKyNnaemocTy NpoeKTa X X X X
11.2 f,Kl/-Ir:aMVIHECKVIVI CPOK OKYMaemocTH Mpo- X X X X

MpocToii cpoK OKynaeMocTu rocygap-
11.3 CTBEHHOW NOAAEPXKM X X X X
11.4 JV1Hammnyecknii Cpok oKynaemocT rocy- X X X X
" | BapcTBEHHOI NOAAEPXKKM
11.5 |YwcTblli AMCKOHTMPOBAHHbINA [0X0[, X X X X
11.6 |BHyTpeHHAa Hopma JoxXoAHOCTU, % X X X X
yTp pMa [0X04
11.7 |WHpekc peHTabenbHOCTH X X X X
11.8 | YpoBeHb 6e3y6bITOYHOCTH, % X
11.9 | KoathhnLmeHT NOKpbITUSA 3840MKEHHOCTU X
p
11.10 [lo6aBieHHas cTOMMOCTb Ha OAHOrO pa- N

) 60TaloLLEero No NPoeKTy
1111 CooTHolLeHWe pacxooB Ha onnary Tpyaa X

) 1 [06aBNEHHOM CTOMMOCTH MO NpOoeKTy, %

11.12 |PeHTabenbHOCTb Npofax, % X
11.13 |PeHTabenbHOCTb NpogyKumm, % X

B pesiome BbILENAOT CNeAytOLLMe OCHOBHbIE cmpyKmypHble 4acmu.
LeNlb MPOeKTa, TEXHWYECKMe OCOBEHHOCTM, aHanu3 pPblHKa, (PUHAHCO-
BO-9KOHOMMYECKAA OLieHKa NPOeKTa, UHBECTULMOHHbIE M3AEPXKKM MO Npo-
€KTY, VHBECTULMOHHbIE 3aTPpaThl U UCTOUYHNKM (DUHAHCMPOBAHUSA MPOEKTa,
aHann3 peasn3yemMocTyi MHBECTULMOHHOIO NPOEKTa, BbIBOAbI O BO3MOXHO-
CTM peann3alum npoekTa.

Pazoen 2. «Xapaxmepucmuxa opeanuzayuu u cmpamezus ee pa3eu-
musn)

OCHOBHOI TEKCT onucaTenbHOW YacTu 613Hec-nnaHa MHBECTULMOHHOIO
MPOEKTa HaUYMHAETCA C XapaKTepuCTUKW opraHusaumy (NpeanpusTus), Ha
6ase KOTOpOi pa3pabaTbiBaeTCs NPOEKT. [Mpy onucaHWM OpraHu3aLum
(NpegnpuATS) OMKHbI 6bITh OTPXKEHb! CNIELYIOLNE nooHCEHUA:

* KpaTKas UCTOpWs CO34aHnsa opraHmsauumn (Npeanpusatus);

* KpaTKas XapakTepucTuKa Npou3BOLCTBEHHO-XO3ANCTBEHHON feATesb-
HOCTWK;

* pacnofiaraemble MOLLHOCTM MO BbINYCKY NPOAYKLMHK, UX 3arpysKa;

* KpaTKas XapaKTepuCTUKa MMEIOLLIMXCS TEXHOMOTWA;

* COOTBETCTBME YPOBHIO TEXHOMOMMIA U 060pYA0BaHUA BEAYLLMX MUPO-
BbIX NPON3BOANTENEN;

* 06BLEKTBI CoLManbHOM cepbl B MH(PacTPYKType opraHusauun (npes-
NpUATAS), [0S X CTOMMOCTM B CTOMMOCTU OCHOBHbIX CPEACTB;
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* CBEJEHUS O MpaBax Ha MMetoLLMecs OCHOBHbIE cpeacTsa (npasa cob-
CTBEHHOCTM, XO3ANCTBEHHOIO BEAEHWS, OMEPaTMBHOIO YMpPaBieHWs, apeH-
Obl, (PMHAHCOBOW apeHdbl (MM3MHIA), O Ha/ YUK 3eMENIbHOr0 y4yacTka U
npasax Ha Hero);

* MH(hopMaums 06 aTTecTalyn NMPOM3BOACTB B COOTBETCTBUUN C MEXAY-
HapoAHbIMU TpeboBaHUAMU;

* peann3yemble (peann3oBaHHbIe) OpraHu3auuein (MpeanpusTuem) MHble
MPOEKTbI, UCTOYHUKN X (PUHAHCMPOBAHWS, OLEHKa LOCTMXKEHWS YCTaHOB-
NEeHHbIX (0XXMAaeMbIX) NoKasaTeneil;

* KpaTKWil aHann3 (OMHAHCOBO-XO3ANCTBEHHON [esTeNbHOCTM OpraHu-
3aummn (NpeanpuaTna) 3a TPy rofa, NPeALIecTBYIOWMUX MAaHMpyemMoMy, a
TaKKe 3a TEKYLLMIA Nepuos;

* ()aKTOpbl, HEraTMBHO BAUAIOWME Ha pe3ynbTaTbl  (PUHAHCO-
BO-XO035IICTBEHHOW AeATeNIbHOCTY opraHu3auumn (MpeanpuaTus);

* OCHOBHbIE MOKa3aTenn PUHAHCOBO-XO3AMCTBEHHON AeATeNbHOCTU Op-
raHmsauuy (NpegnpusTis) 3a NPeALLIECTBYHOLLMIA NEPUOA.

Hannvle  unancoso-skonomuneckux pacuemos M0  OpraHv3alum
(NpeanpuATUIO) NPOBOAATCA 3a TPW MPeALIECTBYHOLWMX Nepuofa (Kak npa-
BU/10, 3 roga) 1 opopmIsSKOTCS B COOTBETCTBMM C Tabn. 7.2.

Ta6nuuya 7.2. OcHoBHBIE OKa3aTe U PUHAHCOBO-X0351iiCTBEHHOI 1eATEILHOCTH
opraHu3auuu (IpeANpHATHS) 32 NPeJIeCTBY IO IepHos

3a npepLuecTsyto-

Ne n/n Mokasatenu Wuin rog (nepuoga)
1 2 3
1 2 3 4 5

Vcnonb3oBaHne Npov3BOACTBEHHBIX MOLLHOCTER (MO OCHOB-
HbIM BrAaM NpoayKuum), %:

npoaykums 1

npogykums 2

NpoAYKUMS n

2 | CpefHecnmcoyHas YncieHHOCTb paboTaroLmx, Yen.

[opfoBoli 06beM MPOM3BOACTBA B HATYpPa/lbHOM BbIpPaXeHU
(N0 OCHOBHbIM BMAAM NPOAYKLMK)

3.1 |Temnbl K NpegplayLiemy rogy, %

"ofoBoli 06bEM NMPOM3BOACTBA B CTOMMOCTHOM BbIpaXKeHUU (B
[IeNCTBYHOLIMX LieHaxX), 6en. py6.

4.1 |Temnbl K NpegblayLiemy rogy, %

MonHble U3AEPXKN Ha NPOU3BEAEHHYIO NPOAYKLIMIO — BCEro,
6en. py6.

121



OKOHYaHue Tabn.7.2

1 2 3 4 5
B Tom uucne:
MaTepuaibHble 3aTpaThl
pacxofibl Ha onnaty Tpyaa
OTYUCNIEHUS Ha COLa/TbHbIE HYX/bI
amMopTK3aLMa OCHOBHbIX CPEACTB W HemaTepuaibHbIX aK-
TVBOB
npouvie 3aTpatbl
113 NonHbIX nsgepxek, %:
51 YC/NI0BHO-MOCTOSAHHbIE
YCNOBHO-NepeMeHHble
6 | Bblpyyka OT peanvsaLum npogyKumu, 6en. py6.
6.1 |Bblpyyka oT peanusauum npogykumm (6e3 HAC), 6en. py6.
6.2 Y penbHblii BeC B 06LLeM 06beMe BbIPYUKM He [eHEXHBIX (hopM
' pacyeTos, %
Y penbHblii BEC peann30BaHHO NPOAYKLMM MO PblHKaM CObITa,
%:
6.3 BHYTPEHHWIA PbIHOK
6/VKHee 3apy6exbe
JasibHee 3apybexbe
Hanorun, c6opbl, nnatexu (6e3 NofoxofHOro Hanora), Gen.
pyo6.
8 |YwmcTbiil goxog, 6en. py6.
9 | PeHTabenbHOCTb peasM30BaHHOM NpoayKumu, %
10 |PeHTabenbHocTb npogax, %
11 | KoathpuumeHT TeKylleli IMKBUAHOCTU
KoadthmupmeHT ob6ecneyeHHOCTU CO6CTBEHHBIMU 060POTHBIM

12
CpefcTBaMut

13 KoaththmupmeHT obecrneyeHHOCT (MHAHCOBbLIX 06513aTeNbCTB
aKTvBamu

14 | KoaghumumeHT CTPYKTYpbl KanuTana

15 YpaenbHblli BeC KPaTKOCPOYHbIX W [ONTOCPOYHbIX 06s3a-
TeNbCTB B BbIpyyKe OT peanu3aLum Nnpogykumnmn, %

16 | Cpok 060paynBaeMoCTV Kanutana, AHev

17 | Cpok 060payvBaeMOoCT¥ FOTOBOW MPOAYKLMW, AHER

18 | Cpok 060pa4nBaeMoCT Je6UTOPCKOI 3a0/MKEHHOCTW, iHel

19 | Cpok 060paynBaeMoCTV KPeAMTOPCKON 3a40/MKEHHOCTU, AHEV

OCHOBHble cmpykmypuble wacmu [AHHOTO pasfena: KpaTkas XapakTe-
PUCTMKa opraHusauum (npeanpustis) (MCTOpust CO3faHus, CMeHa Cco6-
CTBEHHMKA, BW[ OpraHU3aLyOHHO-NPABOBOK (hOpMbI, CrieLmanusaums op-
raHusauum, Bug 3KOHOMWYECKON AeATeNbHOCTW, OCHOBHbIE BUAbI MPOW3-
BOACTB, CUCTEMa MeHe[KMeHTa KayecTBa M CepTUQMKALMM NPOAYKLMN),
OCHOBHasl uaest npoekTa (HauMeHoBaHWe, nepeyeHb BUAOB PaGoT, npepy-
CMaTpKBaeMbIX NMPOEKTOM, NMOPSAOK NPOBeAEHNs TeHAepa Ha 3aKynky 060-
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PYLOBaHWUA NO NPOEKTY), aHa/In3 MHAHCOBO-X03AACTBEHHOW AeATENIbHOCTM
opraHmsauyun (aHanmM3 AOXOAHOCTM (PMHAHCOBO-XO3SNCTBEHHOW AesTeNb-
HOCTW, aHan3 (IMHAHCOBOM YCTOMUYMBOCTY U NIATEXXECMOCOOHOCTK, aHaIn3
3(hheKTMBHOCTU MPOMN3BOACTBEHHO-XO3AWCTBEHHON AEATENbHOCTH, CTPYK-
TYPHbIA aHa/IM3 GU3Heca, aHa/IM3 UCMO/Ib30BaHNS OCHOBHbIX CPEACTB).

Mpy onucaHWn cTpaTerMy pasBuTWS OpraHu3auun  (MpeanpuaTUs)
HEoOXOAMMO YKa3blBaTb OCHOBHbIE HanpaB/eHWs MUCCUM ee PasBUTUSA, Me-
peyeHb OCHOBHbIX 0OBLEKTOB, BK/IHOUEHHbIX B MPOEKT, U NMPOU3BOACTBEHHbIX
MOLLLHOCTEM, co3faBaeMbIX (PEKOHCTPYMPYEMbIX, MOAEPHU3NPYEMbIX) MPO-
N3BOLCTB.

Pazoen 3. «Onucanue npooykuyuu»

Pasgen «OnucaHve nNpogyKuMM» OGW3HEC-MNaHa WHBECTULMOHHOIO
MpoeKTa npegnonaraeT fgeTanbHOE PacCMOTPeHUe acCOPTUMEHTHOrO ne-
PEYHs MpPOAYKUMM opraHusauun (MpeanpuaTUs)-MHULpMaTopa MpOoeKTa.
Hugopmauyusa o npodykuuu, KOTOpas MPOM3BOAWNTCA OpraHm3sauuent
(Npegnpusatuem) (M OygeT NPOM3BOAMTLCA COMMAaCHO MPOEKTY) AO/MKHA
BK/IOYATb C/efytoLLye HanpaBieHus:

¢ 06/1aCTb NPUMEHEHNS NPOAYKLINAK;

* OCHOBHbIE XapaKTepUCTVUKM MpoayKuum (NoTpebuTensckue, yHKUmM-
OHaJlbHbIe, MPOYMe XapaKTEPUCTUKN);

* COOTBETCTBME MPOAYKLUM MEXAYHAPOAHbLIM W HaLWMOHA/bHBIM CTaH-
[apTam Ka4vecTsa;

e 06ecrneyYeHne CepBUCHOr0, rapaHTUIHOIO W MOc/erapaHTMMHOIO 06-
CMY)XMBaHMA N0 BUAAM NPOAYKLMN;

* HaMYMe NaTeHTOB, NMLIEH3WIA, CEPTUDNKATOB;

* HOBM3HA TEXHUYECKMNX N TEXHONOTMYECKNX PELLEHNIA;

* NpenMylLLecTBa NOTPeOUTENLCKMX CBOMCTB B CPABHEHWUM C MPOAYKTa-
MU-aHanoramm.

MonyyeHHble fJaHHbIe CBOAATCA B TabnuLy Buaa 1abn. 7.3.

Tab6nuuya 7.3. Onucanue npogyKuun

MnaHoBas NpoAyKuus AHasnor naun sTanoH
MNokasartenn
B 6annax B bannax
1 2 3 4 5

0651aCTb NPUMEHEHNS
OCHOBHbIE XapaKTEPUCTUKN NMPOAYKLIMK
B TOM umncre:

noTpebuTenbCcKue
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OKoHYaHue Tabn.7.3

1 2 3 4 5
(yHKLMOHaNbHbIE

npouve XapakTepucTUKM
Co0TBETCTBME MEX/AYHapOAHbIM CTaH-
JapTam KayecTsa
COO0TBETCTBME  HALMOHA/IbHBIM  CTaH-
fapTam KavecTsa
Hannune naTeHTOB, NWLIEH3WIA, cepTu-
(hrkaToB
HoBM3Ha TEXHWYECKUX U TeXHOOrnye-
CKVX PeLLeHunit
HoBW3Ha NOTPe6UTENbCKMX CBOWCTB
Mpouyve nokasatenm
MToro ... X X

Oco60e BHMMaHMWe crieflyeT YAenuTb HOBbIM BUAAM NPOAYKLMK, BbIMYCK
KOTOpbIX NpefnofiaraeTcsd B paccMaTpyvBaeMOM OU3HEC-MNaHe MHBECTULN-
OHHOro npoekTa. o HOBOI MPOAYKLMW MH(OpPMaLUMs A0/MKHa ObiTb npes-
CTaB/IeHa MaKCMMa/lbHO NOAPOGHO (onucaHune, BU3yanbHoe NpeAcTaBneHme).

Janee npvBOAMTCA nian meponpusmuii RO CO8EPUICHCHIBOBAHUIO
npodykyuu C UENbH MOBLILEHNS €6 KOHKYPEHTOCNOCOBHOCTH, B KOTOPOM
HEo6X04MMO 0TPasUTL CesyHoLLMe BONPOChI:

* KpyMHble Mnpegnonaraemble Mpo6sieMbl B OCBOEHMM MNPOAYKUMU W
MOAXOAbl K X PELLEHWIO;

* 000CHOBaHVE MPEeAsIOXKEHNIA NO pa3paboTKe HOBLIX BUAOB (MOAUDM-
KawLuin) NpoayKuum, COBEPLLEHCTBOBAHMIO YNAaKOBKMY;

* HaMepeHUs ¥ MPeANoXeHUs MO [OBEAEHMI0 KayecTBa NpoAyKuMu o
MeX/yHapoaHbIX TPebOBaHWiA 1 ee cepTUdnKaL .

B gaHHOM pasgene Takke He06X0AMMO NPMBECTU 060CHOBaHME Bblbopa
npoussoauTeneli (NOCTaBLLMKOB) 060pyA0BaHNs, OCHOBaHHOE Ha CpaBHU-
TeNbHbIX TEXHNYECKUX XapaKTepucTMKa X 060pyAoBaHNS BEAYLLMX NPOU3-
BOAMTENEN W LeHax, YCNOBUAX €ro NocTaBKW, YCMOBUSX FapaHTUIHOIO W
nocnerapaHTUAHONO 06CNyXXMBaHNA W T. 4. [aHHble OoTpaxaroTcs B COOT-
BETCTBUM C Tabs. 7.4.
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Tab6nuya 7.4. OdocHoBanue BbIGOPa 0GOPYI0BAHNUS M €r0 IIPOM3BOAUTE el

(MOCTaBIIMKOB)
OpraHusa- OpraHusa- OpraHusa-
Mokasatenn LiMA-npousBo- | Lnsa-npon3so- | LiMs-npounsso-
antens 1 antens 2 antens 3

0O6nacTb NPUMEHEHNA
OCHOBHble ~ TEXHUYECKME  XapaKTepUCTUKW
060pyA0BaHUS:

LleHa

Mpoyne XapaKTepucTUKm

"apaHTWiiHOe 06CnyXKMBaHMe, NeT
MocnerapaHTuitHoe 0bcnyxuBaHue, et
Hannyme naTeHToB, MLEH3UI, CEPTUGNKATOB
HoBM3Ha TEXHUYECKUX W TEXHONOrMYECKUX
peLueHuii

YcnoBws NocTaBKm

B TOM 4uncne ycnosus onnatbl

OCHOBHbIMU  cmpyKmypHbimu Inemenmamu [AHHOTO pasgena 6us-
HEC-N/laHa ABNAKTCA: BUAbI NPOAYKUMM CYLLECTBYHOLLErTO0 NpousBoACTBa
(ommcaHme MX OCHOBHbIX 0COBEHHOCTEN),MPOAYKLMSA MO NMPOEKTY (onmncaHne
HOBbIX, BHOBb BBOJMMbIX BUA0B NPOAYKLIMK), 06ecrneyeHe KauyecTsa npo-
LyKumn, o6opyaoBaHus (NOCTaBLUMK TeXHOMOrUK, 0bopyfoBaHus, 6asumc-
HOIro MH>XXUHUPUHTra (COCTaB N CXema pacronioxxeHna TeXHONONM4eckoro m
BCromoraTenbHOro 060pya0BaHNs, faHHble MO 3HEPro- U 3NeKTpPonoTpeo6-
NEHUto, TENnOBbIAENEHNsIM, NPEeANoIaraeMoMy BHYTPULIEXOBOMY TpaHC-
NopTY, laHHble 0 FNaBHbIX TPY6ONPOBOAAX, Kabe/bHbIX 1 TPYBONPOBOAHbIX
TOHHENAX, WaxTaX, 3aWUTHbIX pr6ax N KaHa/insauumn, o6u.w|e YKa3zaHuA
OTHOCUTEJIbHO (*)yH,ﬂ.aMEHTOB, I'IpOEKTHbII7I YepTeX C YKasaHMeM Ha3dHavYeHUns
nomeLLeHuid)). CTOMMOCTb YCTaHaB/MBAaEMOro OCHOBHOTO W BCMOMOra-
Te/bHOIo 060pyAOBaHMFI CYLLECTBEHHbIM 06pa30M 6y,qu 3aBMUCETb OT W3-
6paHHOFO NOCTaBLLMKa, KOHerTHOI\/’I KOMMNNEKTaunn, CTeneHn aBTOMaTun-
3aUmMK 1 MHOTUX ApYriuX (pakTopoB.

Pa3zoen 4. «Ananu3z poiHK06 cObImMa u cmpamezus MapKemuHza»

B paHHOM pasfiene M3naratoTcs KHYeBble MOMEHThI 060CHOBAHWS
06LEMOB MPOAaX NPOAYKLIMKW, OCHOBAHHble Ha aHanun3e PbIHKOB CObITa W
BbIpabOTKe CTPaTErMm MapKeTUHra.

Ananu3z pvinkoe covima LOMKEH BKIHOYATh:

* 00LLYH XapaKTEPUCTUKY PbIHKOB, Ha KOTOPbIX MNaHMpyeTcs cObIT
NpoAyKuMn opraHusaLmu (NpegnpuaTus), BKIOUas NPoLyKLUMIO, Hamevae-
MY K BbIMYCKY B paMKaX NPOEKTa, OLEHKY NX EMKOCTW;
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* 10110 OpraHmsaumy (NpesnpuaTUs) Ha pasHbIX PbIHKax;

* AVHaMWUKY PasBUTUA PbIHKOB 3a MocnefHne 3-5 feT U NpPOorHo3 TeH-
[EHUWI NX N3MEHEHWS B TEYEHME TOPU30OHTA PacyeTa;

* OCHOBHbIE (DaKTOpbI, BAMSAIOLLME Ha N3MEHEHWE PbIHKOB;

* OLLEHKY BO3MOXHOCTEW KOHKYPEHTOB WU OCHOBHble AaHHbIE O BbIMyC-
KaeMOoM MMM NPOAYKLMN — TEXHUYECKMNIA YPOBEHD, LIEHA, YPOBEHb KAUeCTBa;

* TEXHO/IOTMYECKOe U (hHAHCOBOE COCTOSIHME KOHKYPMPYHOLLMX Opra-
Hu3aunii (NpeanpusaTUiA) U CTeMNeHb UX BAWUSHUA Ha PbIHOK [JaHHOW Mpo-
AyKumm;

* OLUEHKY HOBM3HbI W KOHKYPEHTOCMOCOOHOCTM MNPOAYKLMM, Kaue-
CTBEHHbIM XapakTepucTuMKaM 1 ApYyruM napameTpam, NpeuMMyLLecTBam op-
raHusauuy (NpeanpusaTus) nepes KOHKypeHTamu.

KntoueBble MOMEHTbI aHa/n3a PbIHKOB CObITA BK/KOYAIOT:

* pacyeT eMKOCTM PbIHKOB CObITE;

* aHaNIM3 MMKpOCpebl NPeanpuaTUS;

* aHaNM3 NePCNEKTUBHOCTY PbIHKOB CObITa MPOAYKLMUY;

* CPaBHUTENbHBIV aHANN3 LEH Ha NPOAYKLMIO Ha PbIHKaX;

» PEST-aHanus.

[nsa pacyeta eMKOCTW pbIHKa CYLLECTBYHOT HECKOMbKO OCHOBHbIX METO-
f0B. Camblii pacnpOCTPaHeHHbIN — onpedenenue oyenku obujel emxocmu
poinka. OH MO3BONSET MOCHUTATL MOKasaTeNlb EMKOCTW PbIHKA NpU BHEA-
peHUM HOBOTO BUAA NPOAYKLWW WM BbiBEAEHWE YCTapeBLUEro Buaa Npo-
aykumn. Llenb mMeToga — yCTaHOBUTb 06bEM MOTEHLMaNbHOrO crpoca Ha
paccmaTpuBaemyto NpPoAYKLMIO.

O606LLeHVE anaruza MuKpocpedvl opeanusayuu (npeonpuamus) MOXET
MPOV3BOAUTCA C NOMOLLbI0 Mogenu «IaTn cun MopTepa». Mpu 3TOM K/to-
YEBLIMM YC/TIOBMAMM BO3MOXHOCTM KOPPEKTHOIO MCMOJ/Ib30BaHNs AaHHOM
MOZLENV ABNSIOTCS:

* NOKyMaTe/n, KOHKYPEHTbI 1 MOCTaBLLMKN He B3alMOCBSi3aHbl, He B3a-
MMOAECTBYHOT APYT C APYFOM M He BCTYNatoT B CFOBOP;

* LieHa OMpefenseTcs CTPYKTYPHbIMW MPEUMYLLECTBaAMM, 06pasys Takum
006pa3oM BXOAHOI 6apbep Ha pbIHOK;

* HeCTabW/ILHOCTb Ha PbIHKE ABAAETCA AOCTATOMHO HU3KOM, YTO Aaet
Yy4YaCTHWUKaM pbIHKA BO3MOXHOCTb M1aHNPOBATh M pearnpoBaTh Ha LeiCTBMA
KOHKYPEHTOB.

AHann3 MUKpocpeabl opraHnsaumn (MpeanpusaTus) MoxeT ObITb Npea-
CTaB/ieH B BUAe Tabn. 7.5.
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Ta6nuuya 7.5. AHanu3 MUKpOCpeabl opranu3anuu (HpexnpusTHs)

®aKTOopbI 1 Yrpo3bl NosiBe-
HWS HOBbIX MTPOKOB Ha PbIHKe

YpoBeHb KOHKYPeHL K
Ha pblHKe

®aKTOopbI 1 Yrpo3bl NOSIBNEHNS!
NpoAyKTOB-3aMeHUTeNel

1
2.
3.
N

ZwnNe

ZwnNhe

dakTopbl  33aBMCMMOCTU  Op-
raHW3aLmm 0T NoCTaBLLVKOB

PakTopbl 3aBUCMMOCTY Opra-
HM3auMK 0T NoTpebuTenei

1

2.
3.
N

ZwnNe

MapKeTUHIoBbIli aHau3 Ha 6a3e Mogenm «Iatun cun MopTepa» LO/MKEH
6bITb 0ChOPM/IEH B BUAE Tabnmubl, pUCYHKa, AnarpaMmbl.

Ananuz nepcnekmueHOCmu polHKA coblma npooykyuu MOXET ObITb
npefcTaBfeH B Buae Tabn. 7.6.

Tabnuuya 7.6. AHAIH3 EPCIEKTHBHOCTH PHIHKA COBITA MPOAYKIHH

EmkocTb O6bem Konnyectso
Konunye-
pblHKa (HaT.| [ons pbiH- | Temn pocTa| Mpogax OCHOBHbIX
log CTBO KOH-
en. / feH. Ka, % pblHKa, % | (HaT.ep./ KvpeHTog | MoKynare-
en.) [ieH. ef.) P nei
OCHOBHOIi BHJ1 NPOAYKIMH
t-3
t-2
t-1
t
t+1
t+2
t+3
MpumeyaHuna:

1. t — 6a30BbIi Nepvog (rog).
2. EMKOCTb pblHKa 1 06beM NpofaX NPOBOAWTCA B HATypaNbHbIX eAMHULAX U CTOMMOCT-
HOM BbIPaXXEHNN (AEHEXHBIX eANHNLAX).
3. AHa/M3 NPOBOAMTCS NO OCHOBHbLIM BUAaM NPOAYKLMM, MAaHUPYeMOli K NPOU3BOACTBY

Mo NPOEKTY.

4. [laHHble NPUBOJATCA Kak Mo BHYTPEHHEMY, TaK W MO OCHOBHbIM 3KCMOPTHBLIM PbIHKaM.

Mo OCHOBHLIM BUfAM MIAHWPYEMOIA K MPOM3BOACTBY MO MHBECTULIMOH-
HOMY MPOEKTY MPOAYKLMK 33 4 rofa, NPeaLIecTBYOLWMX NEPBOMY MiaHW-
pyemomy, 1 Ha 4 MepBbIX MIaHUPYEMbIX rofia HEOGX0AMMO 0606LWMTL pe-
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3y/bTaTbl aHa/M3a NepcneKkTUBHOCTY PbiHKA CObITa NPOAYKLMM MO MOKasa-
TeNSM «EMKOCTb PbIHKA B HATypaslbHOM U [leHEXXHOM BbIPaXKEHUN», «10NS
PbIHKa», «TEMMN POCTa PbIHKa», «06beM NPOAAXK B HATYPa/IbHOM W IEHEXXHOM
BbIPKEHUM», «KO/IMYECTBO KOHKYPEHTOB», «KOMMYECTBO OCHOBHbIX MOKY-
naTenem».

B Tabn. 7.7 Heob6xoaMmMo 0606LWNTL pe3ynbTaTbl cpasHumenbHo2o ana-
ausa UEH Ha OCHOBHbIE BUAbI MIAHWPYEMOI K NPOM3BOACTBY MO UHBECTU-
LIMOHHOMY MPOEKTY NPOAYKLMMN HAa BHYTPEHHEM U BHELLIHEM PbIHKaX CObITa.

Tabnuya 7.7. CpaBHATEIBHBII AHAJIN3 1IIeH HA MPOAYKLHUIO HA PBIHKE

KOHKYpeHT C
yp PeAHsia MwuHuMabHas Po3HMYHasn
Mpoaykums POSHNHaA PO3HMYHaA LieHa | LeHa opra-
A B C | uerakorky- | ok PEHTOB HU3aLMM
peHTOB Y H

MpumeyaHuna:

1. AHanu3 NpoBOAMTCS MO OCHOBHBLIM BMAAaM MPOAYKLWW, NNaHUPYeMOI K NPOM3BOACTBY
10 NpOEKTY.

2. Ecnv BbinyckaeMas N0 NPOeKTY NPOAYKLUMA MpesycMOTpeHa Ans NocneaytoLLein nepe-
paboTKM Ha ApyrMx Npomn3soacTeax (He 4ns MacCOBOroO MOTPe6eHNs), YKasblBatOTCA ONTOBbIE
LIEHBI.

3. [laHHbIe NPUBOAATCS Kak Mo BHYTPEHHEMY, TaK U MO OCHOBHbLIM 3KCMOPTHLIM PbIHKaM.

4. UeHbl npusoasaTes ¢ yyetom HAC 1 MHbIX Hal0roB 1 CO0POB.

CornacHo «[paBunam no paspaboTke GU3Hec-nnaHa MHBECTULMOHHOTO
MpoeKTa» B MapKETUHIOBOM YacTh GU3HEC-MIaHa HeOOX0AMMO TaKxe Mpo-
BOAMTb PEST-aHanus.

PEST-ananuz (MHorga 0603HavaloT Kak STEP) — 3TO MapKeTWHrOBbIi
VHCTPYMEHT, NpejHasHaueHHbIA 4N BbisBneHns nonmTtuueckux (Political),
3KoHoMmueckux (Economic), coumanbHbiX (Social) n TeXHOMornyeckmx
(Technological) acnekToB BHELLHEN cpebl, BAUSIOWMX Ha BU3HEC OpraHu-
3auum (NpeanpuaTus).

MonuTMKa n3yyaetcs NOTOMY, YTO OHA pPerynupyet B/acTb, KOTOpas B
CBOKO Ouepefb OnpejenseT cpefy (YHKUMOHWUPOBAHUS OpraHu3saLmm
(NpeanpuAaTUsA) U NOMyYeHUe KNHOYEBbLIX PECYPCOB A/ ee AeATelbHOCTH.
OcCHOBHas NPUYMHA U3y4eHNs IKOHOMUKWN — CO3[aHne KapTUHbLI pacnpese-
NEeHVs PecypcoB Ha YPOBHe rocyfapCTBa, ABNANOLENCH BAXKHEALWNM yCo-
BMEM [eATeNIbHOCTU opraHu3aumu (nNpeanpuatus). He MeHee BaXHble no-
TpebuTeNbCKMe MPELNoYTEHNA OMPeLenstoTcs C MOMOLLBIO COLMaIbHOIo
KoMnoHeHTa PEST-aHanu3a. MocnefHnM (hakTOpOM BbICTYMaeT TEXHONO-
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FMYeCKNiA KOMMOHEHT. Llenbio ero nccneaoBaHns NPUHSATO CUATATL BbIsB-
NeHue TeHAEeHUMIA B TEXHOOMMYECKOM PasBUTUK, KOTOPbIE 3a4acTyto CTa-
HOBSATCS MPUYMHAMM M3MEHEHUIA 1 MOTePb PbiHKA, & TakXKe MOSB/EHNS HO-
BbIX MPOAYKTOB.

AHa/IM3 BbIMOJHAETCA MO CXeMe «(haKTop — OpraHu3auus (npegnpus-
Tve)». Pe3ynbTaTbl aHanm3a oOpPMAAIOTCA B BUZe MaTpuupl (Tabn. 7.8),
NOAJIeXKaLL MM KOTOPOIA ABMISIKOTCA (PaKTOPbl MaKpoCpeabl, CKasyeMbIM — Cifa
UX BNIWAHMA, OLeHMBaeMas B 6annax, paHrax u gpyrux eguHuuax nimepe-
HuAa. PesynbTatbl PEST-aHan13a No3BONAIOT OLEHUTb BHELLHIOK 3KOHOMMU-
YECKYI0 CUTYaLIO, CKNafblBaloLWyrOCs B Cpepe NpPou3BOACTBA U KOMMEp-
YeCKOI AeATeNbHOCTH.

Tab6nuya 7.8. Ceognas taéauua PEST-anannza

Monutunyeckune OKOHOMMYECKMe
dakrop Bec dakrop Bec
dakrtop 1 dakrtop 1
dakrop 2 dakrop 2
PakTop 3 PakTop 3
CoumanbHO-KYbTYPHbIE TexHO/ornyeckue
dakrtop 1 dakrtop 1
dakrop 2 dakrop 2
dakTop 3 dakTop 3

[na Toro utobbl 3aBepLINTL aHanM3, HeobXoaMMO caenaTb BbIBOAbI: MO
Kakgomy (hakTopy MponmucaTb BO3AENCTBME (haKTOpa Ha OpraHv3auumio
(Npe4npusATHE) U CNNAHUPOBATL HEO6XO0ANMbIE MEPONPUATUS AN CHKEHNS
HEraTMBHOIO B/NAHUA (JaKTOpa U MaKCUMaJIbHOrO MCMO/b30BaHUA MOJIO-
XXWUTENbHOrO BAVSHNA (haKTopa Ha AesaTeNlbHOCTb NpeanpuaTys.

OCHOBHbIMU CTPYKTYPHBIMM YacTAMU LAHHOIO Mmogpasgena sBstoTCs:
onucaHne [edaTeNbHOCTM opraHu3auuy (NpeanpusaTus), He CBSA3aHHON C
NMpoekToM (06bEM U CTPYKTypa NPOM3BOACTBA MPOLYKLMM 3a MOCMefHue
3 roga), noTpebutenn NpoayKumMmn (OCHOBHbIE 1 AOMONHUTENbHbIE, faHHbIE
06 ob6bemax peanmsauum 3a 3 roga Mo pbiHKaM cObITa, 06bEMbI 3KCMopTa
MPOLYKLUMM MO CTpaHaM W pervoHaMm, faHHble No AuBepcudmKalmm 3Kc-
MOPTHBIX MOCTaBOK, COCTOSIHWE W AMHAMWMKA Pa3BUTUS COOCTBEHHOI ToBa-
POMPOBOAALLEN CETW); aHanM3 eMKOCTM PbIHKOB, MWUKPO-MaKpocpeabl op-
raHu3aumm, KOHKYPEHTOB, KOHKYPEHTHbIX NPenMyLLeCTB.

Oébocnosanue cmpamezuu mapkemunea OPraHusaumn (Npeanpuis-
TUA)-MHULMATOPa NPOeKTa NPUBOAUTCS B OTAENbLHOM Mnofpasfene, B KOTO-
POM OTpaXatoTcs:
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e cTpatervs cbbiTa (HaueneHHas Ha yBe/IMYEHUE 0NN PbIHKA, paclum-
PEHVE CYLLECTBYHOLLETO PbIHKA, MPOABVKEHVE HOBbLIE PbIHKN W/ NHOE);

* pacyeT 1 060CHOBaHME MPOTrHO3MPYEMbIX LEEH Ha MPOAYKLUMIO C y4eTOM
KOHBLHOHKTYPbI PbIHKa 1 TEHAEHLWIA ero0 M3MEHEHNS, a TAKXKE HACbILLEHNS Ha
COOTBETCTBYHOLLEM CETMEHTE PbIHKA, CPaBHEHWE C LEEHOW KOHKYPEHTOB;

* ANS NPOAYKLUMM, KOTOPYH NIaHWUPYETCS peasim30oBbiBaTh Ha BHELLHWX
pblHKax, MpW 060CHOBAHWW LEHbl YUYUTLIBAOTCA NIbIOThI, OrpaHUYeHNs
(KBOTbI) 1 TpeboBaHUA, YCTaHaB/IMBAEMbIE CTPAHON-MMMOPTEPOM;

* 060CHOBaHVE 0ObLEMOB MPOM3BOACTBA W peaiv3aumn NpPoAyKuMU B
MepcneKTVBe No pbiHKaM CObiTa (Ha MX CerMeHTax), BO3MOXHOCTY ee cobIiTa
C 3an1aHNpPOBaHHbIM YPOBHEM PEHTa6eIbHOCTY;

* TaKTUKa N0 peanu3auym NpoayKUMN Ha KOHKPETHOM CErMeHTe pbiHKa
(cobcTBeHHas ToproBas CeTb, TOProBble MPeACTaBUTENbCTBA, MOCPEAHMKM,
ANCTPUOBLIOTOPbI, MHbIE CMOCOOLI peanu3aLymn NPoAyKUMK);

* NONINTVKA MO CEPBMCHOMY 0BCNYXMBaHUIO (OpraHu3aLmeli Ha MecTe,
PEMOHTHBLIMU MaCTEPCKUMU, CEPBUCHLIMM LIEHTPaMK M APYFMMKU BUAaMM
CEPBUCHOr0 06CNYXMBaHWA) C YKa3aHMEM 3aTpaT Ha OpraHu3aumio o6cny-
XXMBaHMSA 1 AoX0A0B (YObITKOB)OT Takoro Buia AesiTeNlbHOCTY;

* MH(hopMaLMa O HaMuMmM [0roBopoB (MPOTOKO/I0B O HaMepeHuu) no-
CTaBKW NPOAYKLMU, HAMEYAEMON K BbINMYCKY B pamMKax NMPOeKTa;

* 3aTpaThl HA MapKeTUHT U peknamy;

* NJlaH MeponpuATiA N0 NPOABVKEHWIO NPOAYKUMWN HA PbIHKKX, B TOM
yucne MO WHTerpauuy B cO34aHHble (CO34aBaemble) NOTUCTUYECKME CU-
CTEMbI, BK/IKOYas OCHOBHbIE 3Tarbl ero peaimsaumm.

CTpaterus MapkeTUHra BKIOYAET CrefyHoLLe OCHOBHbIE G10KU: yeau
cmpameeuu mapkemunea (06eCneveHe KayecTa NPOAYKUMU, NPOABMXKeE-
HWe Ha HOBble PbIHKMW, MOAAEPXKaHUE W YKpenneHne 6peHaa, opraHu3aLms
YHUKaNbHOTO BbICOKOTEXHOMOMMYHOTO NPOU3BOACTBA U T. 4.), yenosas no-
aumuxa (MCMONb30BaHWE CTpaTervn afjantauuu LeH WU Jpyrue, Hannyve
[ANNepCKoin ceT M NpefoCTaBnsieMble CKUAKW), cobimosas noaumuxa (Ka-
Ha/bl pacnpeAeneHnsi NocTaBoK), KOMMYHMKaLMOHHAsA noutuka (Lenb,
nponaraHja WHAMBMAYaNbHbIX KOHKYPEHTHbIX MPEeMMYLLeCTB, y4yacTue B
ayKLUMOHax Ha 3/1eKTPOHHBIX M/0LaAKax, BbiICTaBKax, TeHAepax).

Pazoen 5. «llpouzeoocmeennulii naiany

Mpon3BOACTBEHHDBIV NiaH pa3pabaTbiBaeTCA Ha CPOK peanv3aummn Mpo-
eKkTa (FOPM30OHT pacyeTa) U BKIKOYAET CNeayoLwmne noopaszoent.

* iporpaMma NPOM3BOACTBA U peain3aLmm NPoayKLMN;

* MaTepUasIbHO-TEXHWYECKOE 06eCneyeHme;

* 3aTpaThl HAa MPOM3BOACTBO U peann3aLmio NPoayKLMN.
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VcxofHble faHHble MO NPOEKTY U BCe Moc/efytoLime pacyeTHble Tab-
Nl BU3HeC-MNaHa UHBECTULIMOHHOIO NPOEKTa OOPMIIAIOTCA B COOTBET-
CTBMM C NpunoxeHueMm 4 «pasun no paspaboTke 6U3HeC-MIaHOB UHBe-
CTULUMOHHbIX NPOEKTOB» (fanee — Mpasuna).

B Hayane Npon3BOACTBEHHOTO M/1aHa OMNPefensioT ucxooHsle OanHble RO
npoexmy (Tabn. 7.9). OCHOBHbIM 3feCb ABNSAeTCA 060CHOBaHME ropU3oHTa
pacyeTa, OAMHAKOBOro [A/11 BCEX PaCYeTHbIX Tabnul, WHBECTULIMOHHOIO
npoekTta. Kak npasw/o, ropusoHT pacyeTa BK/HOYAeT KOIMYeCTBO feT, Co-
OTBETCTBYIOLLIEEe OKYMaeMOCTW MPOEKTa, M/C OANH-[Ba roja.

Ta6nuya 7.9. McxoaHble JaHHbBIE [0 MPOEKTY

Mokasarenu 3HayeHve

"OpU30OHT pacyeTa, net

CraBKa AUCKOHTVpOBaHus, %

[JaTa Hauana peanmsalmm NpoeKTa

BantoTa pacueTta — [ieHeXKHas pacyeTHas egnHULA MPoeKTa

OdmupmanbHblil Kype 6enopycckoro py6ns 3a eguHuuy CKB Ha gaTy cocTasne-
HWS BU3HeC-NnaHa

[laTa coctaBneHne 6r3Hec-nnaHa

O60CHOBaHME ropu30HTa pacyéTa

O60cHOBaHWe (pacyeT) CTaBKN AUCKOHTUPOBaHUA

MpumeyaHune. Tabnuua 4.1 Mpaswun.

B uensix cooTBETCTBMSA JaHHbIX pacyeTHbIX Tabnuy «MpaBmunam Mo pas-
paboTke O6W3HEC-MIAHOB WHBECTULMOHHBLIX MPOEKTOBY», YTBEPXKAEHHbIX
MWHMCTEPCTBOM 3KOHOMMKM Pecny6nuku benapycb o1 31.08.2005 .
Ne 148, B npumMevaHnsxX K Tabnmuam yKasbiBaeTCsl MX HyMepaums CornacHo
NPUNOXEHWNIO 4 AaHHbIX [Mpasun.

CraBka AWCKOHTMPOBAHWA BbICTYMNAeT pacyeTHON BENMYMHOW W Npeg-
CTaBNseT co6oil cpeaHeB3BelLeHHY ctoumocTb (WACC) npusnekaeMoro
Kanutasia opraHu3auum (COBCTBEHHBLIX, 3aEMHbIX W  MPUBAEYEHHBIX
CpeAcTB). PaccumTbIBalOT CTaBKY AMCKOHTa cornacHo gopmyne (6.2).

Hauaniom peanusaumu MpoekTa SBASETC AaTa, Korga 6blio MPUHATO
pelleHne 0 pa3paboTke NMpoekTa M NPOBEAEHbI MEPBblE MCCNEA0BaHMS MO
Hemy. Ha faTy Havana peanmsauuy NMpoeKTa yKasblBatoT Kypc HauMoHalb-
HOWM AEHEeXHOR eanHULbI K CBOOOAHO-KOHBEpTUpyemoit BantoTe (CKB) B
cnyyae BO3HWMKHOBEHWS HEOOXOAMMOCTU KOPPEKTUMPOBKM W MepecyeTa
[aHHbIX NPOEKTa Ha KypCOBYH) pasHuLy.

Janee paccuvTbIBalOT npozno3upyemsle yenst Ha NPOLSYKUMIO B COOT-
BETCTBMM C Tabs. 7.10.
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Tabnuuya 7.10. Iiporno3upyembie HeHbI HA MPOAYKIHIO (BATIOTA pacuera)

basoBblii | Mo nepuogam (rogam) peanunsaumm
nepuog, npoekTa
rog 1 2 t

MepeyeHb NPOAYKLMN, PbIHKOB

Ne n/n cbbITa

LleHa pea/msaumn  efuHULbI
npogykuuu (6e3 HAC)
Mpogykumsa A:
BHYTPEHHWIA PbIHOK
6/VKHee 3apy6exxbe
[a/ibHee 3apybexbe
Mpoaykums B:
BHYTPEHHWIA PbIHOK
61KHee 3apybexbe
[iasibHee 3apy6exbe»
Mpogykuma n:
BHYTPEHHWIA PbIHOK
61KHee 3apybexbe
[a/ibHee 3apybexbe

MpumeyaHne. Tabnuua 4.2 Mpasun.

Ha 0CHOBHble BUAbI NPOAYKLMM PEKOMEHAYETCS [OMO/HUTENBHO MOKa-
3aTb cmpykmypy yeHmvl Ha ocHose cmamei kamnvkyaayuu (Tabn. 7.11).
Takke MPUHATO COCTaBNATb Ka/bKYMSALMIO Ha BHOBb BBOAUMYHK) HOBYHO
MPOAYKLMIO COrNacHo naee NpoeKTa.

Kanbkynauma OTNYCKHOM LieHbl COCTaBMSeTC B COOTBETCTBUM C WH-
CTPYKUMeli 0 Mopsgke (OPMUPOBaHUS U MPUMEHEHWS LieH W Tapugos,
YTBEPXKAEHHO NOCTaHOBNEHNEM MWHWCTEPCTBA 3KOHOMUKM Pecny6inkm
Benapyck 10.09.2008 r., Ne 183 (per.Ne 8/19435 12.09.08 r.), ¢ y4yeTom
0CO6EHHOCTEN, YTBEPXKAEHHbIX OTPaCNeBbIMWA MUHUCTEPCTBAMM.

MporHosupyemMble OTMYCKHblE LEeHbl Ha NPOAYKUMIO Ha MPOTSXEHUM
ropuM3oHTa pacyeTa valle MpPUHUMAOTCS YCNOBHO-NOCTOSHHbIMK, Nt060e
M3MEHeHMe A0/MKHO ObiTb 06OCHOBAHO B MpUMeYaHUM K Tabnuue nmbo
TEKCTOBOM YacTy BU3Hec-nNaHa.

Ta6nuuya 7.11. lipumepHasi IJIaHOBasi KAJIBKYJISILAS 10 PACYETY OTHYCKHBIX eH
(Tapud0B) Ha NPOTYKIMIO HANMEHOBAaHNE NPOYKIINH, eAMHUIIA H3MePEeHHs
WM Bec (hacoBKHU

Ne n/n HanmeHoBaHwe cTatby 3aTpar Cymma, py6.
1 2 3

1 CblIpbe 1 MaTepuasbl
2 | BosspaTHble 0TX0fb! (BbI4MTAIOTCS)
3 | TpaHCMmOopTHO-3aroTOBUTE/bHbIE PacXofpl
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OKoHYaHue Tabn.7.11

2 3

1
4 YCcnyru CTOPOHHMX OpraHm3aLnii

5 TOMNMBO M 3HEPTMA HA TEXHONOTUYECKNE Lienn

6 Pacxogbl Ha onnaTy Tpyfa Npon3BOACTBEHHBIX paboymx
7

8

9

OTYMCNIEHNS HA COLMANbHBIE HYX/PbI

O6LLenpon3BOACTBEHHbIE pacxofpl

O6LL1eX034MCTBEHHbIE PacXofbl

10 | AmopTu3aums

11  |[Mpoyvie NPOM3BOACTBEHHbIE PacCX0fbl, BKIKOYAs HAoru

12 | Kommepyeckue pacxofbl

13 |MonHaa ce6ecToMMocTb

14 |PeHTabenbHOCTb, % K Ce6eCTONMOCTM

15 |Mpubbinb

16 | Akuw3 (475 NofaKLUmM3HbIX TOBApOB)

Co6op B PecnybnmkaHcKuii (hoHA NOAAEPXKKW MPOU3BOAUTENEN Ceflb-
CKOXO034MCTBEHHOM NPOAYKLMM, MPOAOBONLCTBUS W arpapHoli HayKu
18 |OTnyckHas LeHa, Tapud 6e3 Hanora Ha 406aB/IEHHYH CTOMMOCTb

Mpn LWMPOKOM accopTMMEHTE MPOAYKLMUN YKa3blBalOTCA CpefHeB3Be-
LUEHHbIE LieHbl MO YKPYMHEeHHbIM rpynnam npoaykuuu. Mpu sToMm npuso-
[UTCS METOAMKA pacyeTa U pacyeT CpefHeB3BeLLEHHbIX LieH.

"pynnupoBKa No pbiHKam CObITa MOXET OCYLLECTBISTLCA MO PernoHam
60 No cTpaHam-3KcnopTepam.

[MporHosvpyemble OTMYCKHbIE LIEHbI HAa NMPOAYKLUUIO NPUBOAATCSA C Y4ye-
TOM Ha/foroB 1 c60pOB, YnnaynmBaeMbiX B COOTBETCTBUM C 3aKOHOLATE/lb-
CTBOM M3 BbIPYUKM OT peannsaumm npoaykumm, 6e3 BkioyeHms B Hux HAC.

Yalle Bcero npu paspaboTke Gu3Hec-niaHa MHBECTULIMOHHOTO NPOeKTa
NMPUHUMAIOTCA CNefytoLLme JoNYLWEeHNs:

* NNaHMpoBaHVe 06LEMOB NPOM3BOACTBA OCYLLECTBEHO C YYETOM BO3-
MOXHOCTW peanu3aLymn Bceli MPoun3BeieHHON NPOAYKLNK;

* NPOrHO3NPYyeMble OTMYCKHbIE LieHbl HA MPOAYKLMIO MPUHATLI YC/I0B-
HO-MOCTOSAHHBLIMMW Ha MPOTAXEHWUN FOPU30HTA NIAHNPOBAHNS.

IIpozpamma npouzeoocmea u peanusayuu npooyKyuu COCTaBNAETCA Ha
OCHOBaHUM MPOBEAEHHbIX MapPKETMHIOBLIX MWCCNefoBaHWin (B pasgene
«AHaNN3 PbIHKOB CObITa U CTPaTerns MapKeTUHra»), NPOrHo3vpyembIX LieH
Ha MPOAYKLMIO C YUETOM MMEIOLLMXCA Y CO34aBaeMbIX MPOU3BOACTBEHHbIX
MOLLHOCTel 1 ohopM/ISieTCA B COOTBETCTBMM C Tabn. 7.12, 7.13.
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Tabnuuya 7.12. IiporpaMmMa Npou3BOACTBA U PEATH3AMUH POIYKIHU B HATYPAIHLHOM
BBIPAKEHHH

basoBblid | Mo nepvogam (rogam) peanmsalmm

Ne Mokasarenu Epn. v3m.| nepwog, npoeKTa
n/n
ros 1 2 t
Mcnonb3osaHve npous-
BOZICTBEHHbIX MOLLHOCTEVA: %
npogykuma A
1 npoaykuusa b
NPOAYKLWMS N
O6bem npon3BoACcTBa
NpoAyKLMK:
’ npogykuma A

npoaykuusa b

NpoAyKLMA n

O6bem peanusauum npo-
JYKUMW NO pbIHKaM CObITa:
npoaykuus A:
BHYTPEHHWIA PbIHOK
671KHee 3apybexbe
JanbHee 3apy6exKbe
npoaykumsa b:

3 | BHYTPEHHWIA PbIHOK
61KHee 3apybexbe
JanbHee 3apy6exKbe

NPOAYKLWMA n:

BHYTPEHHWI PbIHOK
6/VKHee 3apy6exxbe
[iasibHee 3apybexbe

MpumeyaHwne. Tabnuua 4.3 Mpasun.

BHavane onpeaenstoT YpoBeHb WCMOMb30BaHWUS MNPOU3BOACTBEHHBIX
MOLLHOCTelA Mo BbIAENSEMbIM BAAM NPoAyKLMK B 6a30BOM rogy. 15 3Toro
00beM (aKTMYECKM BbINYLIEHHON MNPOAYKLMN COOTHOCAT C MOLHOCTbHO
NpeanpusaTMa No AaHHOMY BUAYy NpofyKumw. [anee npocTaBnstoT AaHHble
Mo (haKTUYECKN MPOM3BELEHHON M peasM30BaHHOA NpPoAyKuMn 6a30BOro
rofa ¢ namypanohom usmeperuu (KWNOrpamMmMax, TOHHax, MTpax u ap.).

O6beM MpOM3BOACTBA U peanu3aLn NPOAYKLMIN Ha COOTBETCTBYHOLL M
M1aHOBI Neprog 6yaeT 3aBUCETb:
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* OT pesy/bTaTa MNPOBEAEHHbIX MapKETUHIOBbIX McCnefoBaHuin (BO3-
MOXKHOCTEI YBeNMYeHNs PbIHKA CObITa NO BUAaM NPOAYKUMN WU BbIHYX-
[EHHOrO COKpaLleHUs BbINyCcKa OnpejeneHHo NpoayKuun B CBS3U C HUW3-
KM CNPOCOM, YObITOYHOCTLH 1 Ap.);

* TEHAEHLUMIA BbIMYCKa NPOAYyKUUM opraHu3auun (npeanpuatus) 3a no-
cnegHve rogpl;

* HaMeYeHHbIX BapWMaHTOB AMBEpCU(MKaLMM PbIHKOB CObITa B pa3pabo-
TaHHOIi paHee MapKeTUHIOBOl CTpaTernn u ap.

"naBHOE YCNoBYe, KOTOPOe LOMKHO CO6M0AATLCA: NNaHoBble 06bEMbI
MpOM3BOACTBA MPOAYKUMM [O/MKHbI B MEPBYHD O4vepefb COOTBETCTBOBATH
BO3MOXHOCTAIM ¥ MepcrekTMBaM NpegnpuaThs No peanunsaumm [aHHOM
NpPoAYKLUMM B MO/THOM 06BbEME U C HAMBONbLLEH BbIFOAOW A1 OpraHM3aLmm.
MoaToMy, Kak MpaBwW/io, NAaHUpoBaHWe O6BEMOB MPOM3BOACTBA OCY-
LLECTBASETCA C YHYETOM BO3MOXHOCTW peanv3aumn BCeil npoun3BefeHHOM
npogyKuum (06beM NPON3BOLCTBA NPUPABHUBAETCS K 06bEMY peann3aumm).

MnaHoBble 06bEMbl MPOWM3BOACTBA M peasiM3auuy HOBLIX BMAOB MpO-
OYKUMM  YKa3blBAOTCS OTAENbHOW CTPOKOW W BLIAENAIOTCA B TEKCTE.
Mpy WKPOKOM accopTUMEHTE MPOAYKLMM Ha3blBalOTCA 06beMbl NPOM3BOA-
CTBa U peasM3aLmm TOMbKO MO YKPYMHEHHbIM Fpynmnam npogyKumun.

[anee B COOTBETCTBMM C HaMeYEHHbLIMW M/1AHOBLIMK 06beMaMK peanu-
3aUMmn NPOAYKLMM PacCUMTLIBAOT YPOBEHb WCMO/b30BaHUA MPOU3BOS-
CTBEHHbIX MOLLHOCTE Ha Nepuoj, peanv3aummn NHBECTULMOHHOIO MPOEKTa.
Mpy 3TOM BHOBb BBOAMMbIE MOLLHOCTU YKa3blBardT OTAE/bHO (OTAeNbHOM
CTPOKoi). Mo paHHOMY MOKasaTento MPUHATO o6ecrevmBaTb BbIXOL Ha
CTOMPOLEHTHYIO MOLLHOCTb Ha KOHeL, Neproja peanvsaumn MHBECTULMOH-
HOrO MPOEKTa, MOCTENEHHO YBENNYMBas NX 3arpys3Ky.

PaccunTaB MPOM3BOLCTBEHHYIO MPOrpaMMy opraHusaummn (npegnpus-
TVSA) B HaTYpa/lbHOM BbIP@XKEHUW Ha MAHOBLIV NEpUoS peanvsaummn rnpo-
eKTa, MepexoAsT K pacyeTy mporpammbl peanusauum nNpoayKunun e cmou-
mocmuom evipadicenuu (1abn. 7.13).

MnaHoBbIA 06bEM peasiv3aLmmn NPOAYKLMN B CTOMMOCTHOM BbIPaXKEHNM
no/syyaloT Npu pacyeTe NPOU3BELEHUS COOTBETCTBYHOLLEr0 MIaHOBOro
obbema peanumzauum NPOAYKUMN MO KOHKPETHOMY ee BUAY U PbIHKY (CM.
Tabn. 7.12) » NnaHOBOM LeHbl efuHMLbI Npoaykuun (cm. Tabn. 7.10) 3a
COOTBETCTBYHOLLMIA MNaHOBbIA Mepuod. MonyyeHHble pacyeTHble [aHHble
CBOAATCS B Tabn. 7.13.
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Ta6nuya 7.13. liporpamMmma peaju3auuu NPOAYKIUHH B CTOMMOCTHOM BbIPAsKEHUH
(BasioTa pacyera)

Basoselii | Mo nepuogam (rogam)
r’ﬁ MokasaTenm C;zaga nepvog, |peanusaumm npoekTa
rog 1 2 t
O6beM peanu3auny MPoOJyKLMK B CTO-
MMOCTHOM BblpaxkeHun (6e3 HAC):
npoaykuus A:
BHYTPEHHWIA PbIHOK
61mKHee 3apybexbe
[ianbHee 3apybexbe
npoaykumsa b:
1 BHYTPEHHWIA PbIHOK
61KHee 3apybexbe
[anbHee 3apybexbe

NPOAYKLWMA N:
BHYTPEHHWIA PbIHOK
61KHee 3apybexbe
[anbHee 3apybexbe
Bbipyyka OT peanusauuy NpogyKuum,
6e3 HAC
3 |HAC HaumcneHHbIn — BCEro
Bbipyyka OT peanu3aumy MNPOAYKLWN
(ctp. 2 +c1p. 3)
Y AenbHbIli BEC peanvayemoli NpogyKLuum
Mo pbiHKam c6biTa, %:
5 BHYTPEHHWIA PbIHOK
61KHee 3apybexbe
[ianbHee 3apybexbe

MpumeyaHune. Tabnuua 4.4 Mpaswun.

PacueT yfenbHOro Beca peanusyemoli NpoayKuuy No pbiHKam cobiTa
npomnsBoanTca 6e3 yyeta HAC, pacueTHasi CTaBKa KOTOPOro YKasbIBaeTCs Mo
KaXK40MY NMPUBEAEHHOMY BUAY NPOAYKLMMN B 3aBUCMMOCTU OT PbIHKA CObITa.

MTorom pacyeTta Mpov3BOACTBEHHOW MPOrpamMMbl B CTOMMOCTHOM Bbl-
paXeHUW SBASETCA OnpejesieHne NAaHOBOM BbIPYYKM OT peannsauum BCex
BMOB MNPOAYKUMWM opraHusaumm (NpeanpusTus) No Kaxaomy nepuogy
OCYLLECTBNIEHUS MPOEKTa, YTO (hOpMUPYET MPUTOKWU NPeanpuaTUS no Te-
KyLLeii (onepauyoHHON) AesTeNbHOCTU, KOTopble ByAyT YuTeHbI Npy onpe-
[eneHnn YNCTOro [oX04a, a Ha ero 6ase — nokasaTeneli IKOHOMUYECKON
3(hheKTMBHOCTU UHBECTULMOHHOIO MPOEKTa M BO3MOXKHOCTEN ero peanm-
3aumm.
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Janee B nogpasgene «Mamepuanvho-mexuuueckoe obdecneuenue»
MPOM3BOACTBEHHOIO MN/aHa M3naratoTcs NepcneKkTuBbl 06ecneyeHns npo-
eKTa TPebyeMbIM CbIpbeM, MaTepuanaMu, KOMMIEKTYHOLWMUMN WU3AENNAMM,
3anacHbIMU YacTMU, TON/IMBHO-3HEPTETUYECKUMM W JPYTMI PECypcamu U
NpuBOAATCS:

* NMepeyeHb Hanbosiee 3HaYNMbIX A5 OpraHu3aumun (NpegnpusTys) Bu-
[I0B CbIPbEBbIX PECYPCOB, & TAKXKe NX MOCTaBLLMKOB;

* NePUOANYHOCTb NPUOBPETEHNS OCHOBHBIX BUAO0B Cbipb U MaTepyason
(eXKeMeCAYHO, Ce30HHO, XaOTUYHO NUGO C MHON NEPUOLUYHOCTbLIO, COOT-
BETCTBME KaYeCTBEHHbIM XapaKTePUCTMKaM);

* Tpe6oBaHWs MOCTaBLUMKOB MO hopMe onnaThl;

* 060CHOBaHVE ¥ pacyeT NOTPeGHOCTU B ChIPbEBbIX PECYPCax, UX 3KO-
HOMMW MO CPaBHEHWIO C JEMCTBYHOLLEA TEXHOMOTUEN;

* 060CHOBaHVE CXEMbI MaTEPUAIbHO-TEXHUYECKOIO 06ecnedeHns (BUAbI
TpaHCMopTa, CPeACTBA MOrPY3KM, Pasrpysku U CKNaAMpoBaHus, ONTUMK3a-
LM 3aTpaT Ha TPaHCMOPTMPOBKY PECYPCOBY);

* 060CHOBaHME W pacyeT NOTPEGHOCTU B TOM/IMBHO-3HEPTeTUYECKUX
pecypcax, UX 3KOHOMMM MO CPaBHEHWIO C [ENCTBYHOLLEA TexHonorunei (c
yKazaHneM (aKTUUYECKMX HOPM pacxofa TOMIMBHO-3HEPreTUYECKMX pe-
CYPCOB U MPOrPECCUBHBIX HOPM pacxoda TOMMBHO-3HEPTETUYECKUX pe-
CYPCOB MO BMAaM NPOAYKLWK, YCTAHOBNEHHbIM 3aKOHO4ATE/IbCTBOM);

» 000CHOBaHVE LeH (TaputhoB) Ha MaTepuanbHble Pecypebl UCXOAs Y3
CNOXMBLUNXCS TEHAEHLMIA pocTa (MafieHns) LeH B NpeAplayLimX nepuogax m
OXXMAAEMbIX M3MEHEHWI B MEPCMNeKTVBE Ha OCHOBE 3KCMEPTHbIX OLEHOK,
[aHHbIX MHOPMALMOHHO-MapPKETUHIOBbIX CUCTEM, APYTUX UCCEL0BAHWIA;

* OL|eHKa CHVYXEHWS MMMOPTOEMKOCTM MPOM3BOACTBA NPOAYKLMN;

* PVCKV PeCYpCHOro obecneyeHuns.

O60CcHOBaHMe 3KOHOMUK (pOCTa) 3aTpaT Ha Cbipbe, MaTepuasnbl 1 Ton-
NBHO-3HEPTETUYECKUNE PECYPChI AO/MKHO NMPOU3BOAMTLCSA MYTEM CPaBHEHMA
B 6a30BOM nepuofe (rogy) v nocne BBoja 00beKTa B SKCNIyaTaluMio: Kab-
KyNiLuMmn LeHbl NPOAYKUWW; YAENbHOrO Beca CbipbS U MaTepuanos, TOM-
NIMBHO-3HEPTreTNYECKMX PECYPCOB B 3aTpaTax Ha MpOM3BOACTBO M peanvsa-
LUMI0O MPOAYKUMMW; YPOBHA 3aTpaT Ha Cbipbe W MaTepwanbl, TOMAWB-
HO-3HEePreTMYecKme Pecypebl K BoIpyYKe OT peann3auum; 06beMOB UCMO/b-
30BaHMsi MECTHbIX BWAOB TOM/MBA, BK/IHOYas HETPaAWLMOHHbIE N BO306-
HOB/NSIEMbIE UCTOYHMKMN 3HEPTUN 1 BTOPMYHbIE 3HEPTOPECYPChI.

MatepuasibHO-TEXHNYECKOe ObecneyeHne MPOV3BOACTBA OCYLLECTBSA-
€TCS Ha OCHOBE NPOM3BOACTBEHHON NporpaMmsbl. Mpy 060CHOBaHWMK MpPO-
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M3BOACTBEHHONM MpOrpaMMbl MPOBOAATCS pacyeTbl NMOTpebHOCTen B MaTe-
pUanbHbIX pecypcax WM KOMMMEKTYHOLWMX un3genusx. OHW onpegenstoTcs
NCX0AA M3 HOPM, YCTaHOBJ/IEHHbIX B COOTBETCTBMM C TEXHOMOMMYECKUM
MPOLIECCOM.

Mpy OCYLLECTBNEHNM 3aKYNOK MaTepuasibHbIX PecypcoB CreuuanmncTbl
OTAeNa MaTepua/ibHO-TEXHWYECKOTO CHabXeHWst [JOMKHbI 0becrneymsaTb
BbIMO/IHEHME BCeX Tpe6oBaHMI 3akoHofaTenscTBa Pecnybnmku Benapyco,
Np1KasoB PyKOBOACTBa OpraHusaunm-mHuymnaropa npoekra, CMK, a Takxke
CTB CO 9004-2001 u apyrux, Kacarowwmxcs:

* OLIEHKM 1 0T6Opa NpeanonaraeMblX NOCTaBLLUKOB;

* U3yYeHUs (PUHAHCOBOIO MNOMOXKEHWUSA MOTEHLMaIbHBIX MOCTABLLMKOB
nocpeACcTBOM GYyXranTepckoi unm (PMHaHCOBOI OTHETHOCTY;

s onpegeneHust TpeboBaHW K CUCTEMe MeHe[KMeHTa KauyecTsa Mo-
CTaBLLYKOB;

* MOHWUTOPUHIa AeATeNIbHOCTY U Pa3BUTUS NOCTABLLVKOB;

* PErucTpaummn Heo6xXoAMMbIX 3amnmceit 0 KauecTBe.

JoroBopbl ¢ cy6beKTaMM X03AMCTBOBaHUSA, HOPUANYHECKUMU 1 (hn3nYe-
CKUMU NINLAMW 3aK/HOYAl0TCA B NMUCbMEHHOR (hopmMe; YCnoBKs LOrosopa B
K&KAOM KOHKPETHOM Cflyyae COr/acyloTCsi C KaXAblM MNOTeHLMasbHbIM
KOHTpareHToM MHAMBUAYaNbHO.

B nogpasgene «3ampamot, Ha npou3zeo0cmeo u peanuzauuio nPoOyK-
yuu» [a0TCA 060CHOBAHMA MO KaXXA0MY 3/IeMEHTY 3aTpaT Ha Npou3BOACTBO
1 peanu3aLmio MPOAYKLUM, MPOrHO3MPYIOTCA MX M3MEHEHUS B MEPCNEKTYBE.

PacueT 3aTpaT Ha Cbipbe W MaTepuanbl, a TakKkKe TOMMB-
HO-3HepreTnyeckme pecypcbl (TIOP) NpuBOANTCS B COOTBETCTBUM C Tabn. 7.14,
7.15.

ITnanosas nompebrnocmo 6 coipve u mamepuanax (rpaga «KonmuecTso»)
paccuMTbIBAETCA UCXOASA M3 HOPM pPacxofa OCHOBHOIO Cbipbsi M BCMOMOra-
Te/lbHbIX MaTepuanoB (BaXHO, YTOObI HOPMbl OblM aKTyanbHbl U 3KOHO-
MUYECKM 0BOCHOBaHbI, a TAK)Xe COOTBETCTBOB/IM UMEIOLLENCA UM BHOBb
BBOAMMOV Ha NPeLnpuATUM TEXHWKE M TEXHONOrUW MPOW3BOACTBA), Mna-
HOBbIX 06EMOB MPOM3BOACTBA NPOAYKLMM B HaTypaslbHOM BbIpaXKeHU (CM.
Tabn. 7.12), a TaKkKe LEH Ha Pecypcbl C y4eTOM MPOM3BOACTBEHHON Mpo-
rpamMmMbl OpraHv3auuy no rogaM peanmsauuy npoekTa. Mo Kaxgomy nepu-
ofy (rogy) peanusaumun npoekta hopmupyroTcs rpadibl «LieHax», «Konnye-
CTBO», «CTOMMOCTb». 10 CTpOKaM 7—8 3amnofHAeTca ToMbKO rpada «Cton-
MOCTb». B03BpaTHbIE OTX0/b! — BbIYUTAKOTCS.
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Tabnuua 7.14. Pacyer 3aTpaT Ha ChIpbe H MaTepHAIbI (BaJIOTa pacyera)

Ne
n/n

Mokasarenu

Eg.
n3M.

CraBka
HAC,
%

BasoBblIii nepuog,

(ron)

Mo nepnogam
(rogam) peanu-
3aLMm1 NpoekTa

Le-
Ha

KO-
nnde-
CTBO

CcToun-
MOCTb

1 (2]...]t

CbIpbe 1 MaTepuasibl:
cbipbe 1

Cblpbe 2

Cbipbe N

Bo3BpaTtHble 0TX0Ab!

TOro 3atparbl Ha Cbipbe 1
maTepuanbl (6e3 HAC) 3a
BbIYETOM BO3BPATHbIX OTXO-
Jile):]

MoKyMHble KOMMEKTYoLne
n3genua u nonyabpukatbl:
n3genve 1

n3genve 2

u3genve n

Bo03BpaTHbIe 0TX0fbl

WToro 3atpaTbl Ha KOM-
NAEKTYIOLLME U3AeNns n
nonycabpmkatsl (6e3 HAC)
3a BbIYETOM BO3BPATHbIX
0TX0f0B

Bcero 3atpartsl (6e3 HAC) 3a
BbIYETOM BO3BPATHbIX OTXO-
Jile):]

B TOM uncne 3aTpaTthl Ha
CbIpbe W MaTepUaibl, KOM-
NNEKTYIOLLME U3[eNNs 1
nonygabpukarel B CKB

Cymma HAC

X

MprumeyaHue: Tabnmua 4.5 Mpasun.

Jarnee paccunTbIBaIOT 3ampamul Ha MONJIUBHO-IHEP2eMUYECKUe PECyPCbl
opraHuzaumm (NpeanpuaTug) corfacHo npoekTy (tabn. 7.15). B rpade
«[oKa3aTeNib» yKa3blBAOTCA BUbl TOMIMBHO-3HEPTETUYECKMX PECYPCOB,
noTpebnsemMbIx opraHmsaumen (npeanpusatuem). MoTpebHocTs B TOP pac-
CUMTBIBAETCS HA OCHOBAHMUW EXETOAHO YTBEPXKAAEMbIX HOPM WX Pacxofa.
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Tabnuua 7.15. Pacuer 3aTpaT HA TOMJIMBHO-DHEPreTHYECKHE PECYPCHI
(BasioTa pacyera)

Ne
n/n

Mokasarenu

Eg.
n3M.

CraBka
HAC,
%

ba3so-

BbliA
nepuog,

(rom)

Mo nepuosam
(rogam) peanu-
3aL1u NpoeKTa

112 ]...]t

Taputhbl Ha TOMIMBHO-3HEPreTUYECKME pe-
cypcbl (TOP) 6e3 HAC:

X

X X[ X] X

ras npupoAHbIi

MasyT

npoyve BuAbl TonMBa (ykasaTb)

ANEKTPUYECKas sHeprma

TENN0BadA 3HePrua

npouve pecypchbl, MpuYpaBHEHHbIE K 3Hepre-
TUYeCKUM (yKa3aTb)

MoTpebHocTb B T3P, npuobpeTaembix CO
CTOPOHbI (B HATYPaSbHOM BbIPaXKEHUM):
ras npupoaHbIi

x

MazyT

npoyue BUAbI TONIMBA (YKas3aTb)

371EKTPUYECKAs SHEPrUs

TennoBasa aHeprus

X [X XX

npouve pecypcbl, NPUPaBHEHHbIE K 3Hepre-
TNYeckum (yKasaTb)

x

3atpaTbl Ha TOP, pacxogyemble Ha TEXHONO-
ruyeckue uenn (6es HAC):
ra3 npupogHbIi

MasyT

npoyve BuAbl TonMBa (yKasaTb)

ANEKTPUYECKas sHeprma

TENnoBadA 3Heprua

npouve pecypchbl, MpuYpaBHEHHbIE K 3Hepre-
TUYeCKUM (yKa3aTb)

3atpatbl Ha TP, pacxogyemble Ha obLyenpo-
M3BOACTBEHHbIE W OOLLEX03ANCTBEHHDbIE Lienn
(6e3 HAC)

Mnata 3a NPUCOEANHEHHYIO 3MEKTPUYECKYHO
MoLLHocTb (6e3 HAC)

Bcero 3atpatbl Ha TOP (cTp. 3+ cTp. 4 +
+cTp. 5)

6.1

B TOM umncre:
YC/I0BHO-NEPEMEHHbIE

6.2

YCNOBHO-NOCTOAHHbIE

Cymma HAC Ha T3P

MpumeyaHune. Tabnuua 4.6 Mpaswun.
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Cymma HAC Ha T3P (cTp. 7) no kaxaomy nepuogy (rogy) paccuutbi-
BaeTcsA NyTeM YMHOXeHus ctasku HAOC Ha coctaBnawowme ctp. 3, cTp. 4 1
CTP. 5 ¥ UX CyMMUPOBaHMS.

3atpatbl Ha TAP paccunTbIBalOTCS Ha BECb FOPM30OHT pacyeTa MpoeKTa
MCX0AA 13 3an1aHUPOBAHHOI0 06beMa NOTPEGHOCTMN B HX B COOTBETCTBUM C
M3MeHeHeM 06bEMOB MPOM3BOACTBA (NMPOU3BOLCTBEHHON MPOrpamMmmMoii)
YpoBHeM notpebneHnem TIP B eAMHULY BPEMEHN KaXO0W eanHULEeli 060-
pyfoBsaHus (notpebneHne T3P Ha TEXHOMOrMYECKMe HYX/bl). Kak npasuno,
pOCT TapuoB Ha rOPU3OHT pacyeTa MHBECTULMOHHOIO MPOeKTa He mpeay-
cMaTpuBaeTcs.

TaKxe HeobXxoAMMO Yy4YecTb MaHOBble 06beMbl MOTPe6neHNs TOP Ha
06LLEeNPON3BOACTBEHHbIE 1 0OLLEX03AACTBEHHbIE Lenn (Kak npaBwuo, nna-
HUPYIOT B TEX XXe 06beMaXx, UTO U Ha 6a30BbLIN rof).

Janee nponsBoanTCA pacuem nompebHOCmU 6 NEPCOHATIE U PACXO008
Ha onaamy mpyda pabomnuxog, OPOPMNSETCA cornacHo Tabn. 7.16.

Mo kaxgomy nepuofy (rofy) peanmsauumu npoekTa (GopMUpyoTCA
rpadbl  «CpefHECNNCOYHasA YUCIEHHOCTb, YenoBek», «CpefHemecsyHas
3apaboTHas nnaTa», «Pacxofbl Ha onnaty Tpyaa». Mo cTpokam 4-6, 6.1 1 6.2
3amno/HAETCA TOMbKO rpadha «Pacxofbl Ha onnaTy Tpyga», no cTpokam 7, 7.1
1 7.2 — Tonbko rpada «CpegHecnncoyHas YNCNeHHOCTb, Yen.».

Pacxoabl Ha onnaTy Tpyda (6a30Bblii M NIAHOBbIA NEPMOA) pacCunTbl-
BalOT, KaK Mpov3BeAeHWe CpefHeMecAYHON 3apaboTHOM Nnatbl U cpefHe-
CMUCOYHOW YNCNEHHOCTM PabOTHUKOB MO COOTBETCTBYIOLLIEH KaTeropuu Ha
12 mecsueB. CpeaHemecsivHas 3apaboTHas nnarta Ha NNaHOBbI Nepuof, Kak
MpaBu/Io, OCTaeTCA HEM3MEHHOM, a CPeAHECTINCOYHAs YMCNEHHOCTb paboT-
HUKOB MOXET M3MEHATLCA B 3aBMCMMOCTM OT NOTPEBHOCTEN OpraHu3aLmu
(NpeanpuaTUs) B NepCOHasIe MpY peain3aLmm UHBECTULMOHHOTO NPOoeKTa.

OTuYMCNEHUS Ha COLMa/IbHbIE HYXAbl PacCUUTLIBAOT B COOTBETCTBUM C
3aKoHoAaTeNbcTBOM Pecny6nmky Benapych M BKIHOYAlOT B pacxodbl Ha
onnaty Tpyga, OTHOCALMECS Ha Ce6eCTOMMOCTb NMPOM3BELEHHOW W pean-
30BaHHOI MPOAYKLMN.

B cTpoke 8 Tabs. 7.16 oTpaxaeTcs KONMYECTBO PabOTHUKOB, MPUHATBLIX
(6yoyT NPUHATBI) Ha JOMNONIHWUTENBHO BBELEHHble (BBOAVMbIE) BbICOKOMPO-
13BOAUTENbHbIE paboyve MecTa No pesynbTaTtam peanm3auuy MHBECTULU-
OHHbIX MPOEKTOB, a TakXXe pabOTHWKOB, NepeBeAeHHbIX Ha Takue paboune
MecTa U3 JpYyrux CTPYKTYPHbIX MoApasgeneHuid pnanyeckoro nmua, ero
060C06/1eHHbIX NOAPA3AL/IEHMNIA, UMEIOLLMX OTAE/bHbIA H6anaHc.
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Tab6nuuya 7.16. Pacuer noTpedHOCTH B IIEPCOHAJIE M PACXOJ0B HA OILIATY TPy/AA
paGoTHHKOB (BajioTa pacuera)

Mo nepvo-
basoBblIii neprog, (rog) fiam (ropam)
peanunsauum
npoekTa
Ne n/n Mokasartenu CPeAHe- cpegHe- | pac-
crnmcou-
Hast umc- | MECAUHaR | Xopbl
nen- | 3apabot- | Ha 11120t
Has nna- | onnaty
HOCTb,
yen. Ta Tpyaa
1 MepcoHan, 3aHATbIA B OCHOBHOMN [esi-
TeNbHOCTU
1.1 |Pabouune
1.2 |Pykosogutenu
1.3 |CneuuasmcTbl 1 apyrue cnyxxative
2 MepcoHan, 3aHATbI B HEOCHOBHOW
[IeATENbHOCTH
3 [Wroro (cTp. 1 +cTp. 2)
4 OTUYMCNEHNS Ha COoLMasIbHbIE HYXKAbI
MToro pacxoabl Ha oniaty Tpyga c
5 |oTuncneHMAMU Ha coumanbHble HYX/pl
(cTp. 3 +cTp. 4)
Pacxogbl Ha onnaty TpyAa, BKlouae-
6 Mble B COOTBETCTBUM C 3aKOHOAATE b-
CTBOM B 3aTpaTbl Ha MPOW3BOACTBO K
peanm3aumio npogykumm (no cTp. 3)
6.1 B ToM umcne:
YC/TOBHO-NEpeMeHHble U3fepXKKK
6.2 |YCNOBHO-NOCTOSHHbIE U3LEPXKKM
KonnyectBo  BHOBb  CO3/aBaeMblX,
7 MOZiepHM3NPYEMbIX  paboumx  MecT,
CBfA3aHHbIX C peann3aLineli NpoeKTa
71 B ToM umcne:
) BHOBb C03/]aBaeMbIX pabounx Mect
7.2 | MopepHu3mpyembIx paboumx MecT
8 Konm4yectBo  BbICOKOMPOWU3BOAUTESb-

HbIX pabo4mx mect

MpumeyaHune. Tabnuua 4.7 Mpaswun.

K BbICOKOMPOU3BOAMTE/bHLIM OTHOCSATCS pabounie MecTa, BBOAMMbIE B
pe3y/nbTaTe peannsalun NPOEKTOB HOPUANYECKUM NLIOM, ero 060co6/eH-
HbIMX MOAPa3AeNeHNsIMU, UMEIOLLMMMN OTAENbHbINA GanaHc, No3BONSHOLLME
06ecrneunTb B LIEIOM NO HOPUANYECKOMY IMLLY MO OCHOBHOMY BUAY 3KOHO-

142




MWYECKOW [eATeNbHOCTU TO40BYH0 A06aBNEHHYHD CTOMMOCTb Ha OAHOro
paboTHMKa He HMKe MOPOroBbIX 3HAYEHWIA FOL0BOI J06ABEHHOR CTOMMO-
CTW B pacyeTe Ha O4HOMO CPeJHECMMCOYHOr0 pPaboTHMKA, YCTaHOB/IEHHbIX
3aKOHOAATE/NLCTBOM.

TakvMm 00pa3oM, OCHOBHbIMU PacYHeTHbIMU XapaKTepUCTUKaMU BbICTY-
NatoT pacyeTbl CPEAHECTMCOUHO YMCIEHHOCTUN paboTatoLmX, pacXo4oB Ha
onfaty Tpyfa, CyMMbl HafOroB W OTYMC/ieHWi B (DOHA onnaTbl Tpyda no
neprogam peanu3aLym MHBECTULIMOHHOTO NPOEKTa.

Janee Npov3BOANTCS pacuem amopmu3zauuoHHbIX omuucienuii B CO-
OTBETCTBUW C MPUMEHSEMOI OpraHM3aLmeil aMopTU3aLMOHHON NOANTUKOA
(MeTogaMn HauMCNeHNs aMOPTM3aLUN: NIMHEAHLIM, HEeAMHEWHbIM, NPou3-
BOANTENbHBLIM) 1 0DOPMASETCS B COOTBETCTBUM C Tabn. 7.17.

Ta6nuuya 7.17. Pacuer aMopTH3aHMOHHBIX OTYHC/IeHUT (BaII0Ta pacyera)

["opoBsas Baso- Mo nepuogam
No MokasaTenu Hopma | o | (Tomaw) peanu-
n/n aMopTu- nepuoa 3aLMM NpoeKTa
3aumm, % 1]12]...]t
1 2 3 4 56|78
1 CYLWECTBYHOLLEE NMPON3BOACTBO (6e3
cTp. 2.1-2.5)
MepBOHa4anbHas (NepeoLeHeHHas) CTOMMOCTb X
1.1 |amopTuU3MpPyeMOro MMyLLECTBA
B TOM ymc/e MallvH 1 060py0BaHuUs X
CTOMMOCTb  aMOPTU3NPYEMOTO  MMYLLLECTBA
12 |(ctp. 1.2.1-c1p. 1.2.2) X
B TOM ymce MallvH 1 060py0BaHus X
CTOMMOCTb  amMOPTU3MPYEMOTO  MMYLLLECTBA, X
1.2.1|BBefEHHOrO B 3KCMIyaTaumio 3a nepuog (rog)
B TOM ymcie MaluvH 1 060py0BaHuMs X

CTOMMOCTb  aMOPTM3MPYEMOTO  UMYLLLECTBA,
BbIBEJEHHOTO W3 3KCM/yaTauum 3a Mepuos X
(rop)
B TOM Y1cnie MalLvH 1 060pya0BaHMs X
AMOPTU3ALMOHHbIE OTUYMC/IEHNSI 33 MeEPUOA
1.3 |(rog) (no cTp. 1.1 ¢ yyetom cTp. 1.2)

B TOM Y1cnie MalLvH 1 060pya0BaHMs
HakonuTenbHble amMopTU3aLMOHHbIE  OTYMC-
1.4 |neHvs Ha KoHel nepuoga (rofa)

B TOM Yu1cne MallvH 1 060pya0BaHMs
OcTaToyHast CTOMMOCTb HaKOHel, nepuoga
1.5 |(roga)

B TOM Yuncne MallvH 1 060pya0BaHNs

2 |MPOEKT

x

x| x

x

x
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MpoponxeHue Tabn. 7.17

1 2 3 4 | 5]6]7]8

lMepBOHaYasbHas CTOMMOCTb amopTU3upye-
MOF0 MMYyLLIECTBA Ha HaYano nepuoga (roga)
2.1 |B TOM uncne cymma nnatbl 3a KpeauT, OTHO-
CMMast Ha YBE/MYeHWe CTOMMOCTW aMopTU3U-
pyeMoro umyluecTsa

x

2.1.1|3aaHuii 1 coopyrKeHWiA

2.1.2 |MepeaaTou4HbIX YCTPOUCTB

2.1.3 | MawwuH 1 060opyaoBaHus (yKasarb)

2.1.4 | TpaHCMOpTHbIX CPeAcTs

2.1.5 | Mpoymx 0CHOBHbIX CpeAcTB (yKasaTb)

XXX [X][X]|X

2.1.6 | HemaTepuasbHbIX aKTUBOB

29 CTOMMOCTb  aMOPTM3MPYEMOTO  UMYLLLECTBA,
" | BBefeHHOrO B aKcnyaTaumio 3a nepuog (rog)

2.2.1|3aaHuii 1 COopy>KeHWA

2.2.2 | MepeaaToyHbIX YCTPOWCTB

2.2.3 | MawuH 1 06opyfoBaHus (YKasaTb)

2.2.4 | TpaHCMopTHbIX CPeAcTs

2.2.5 | Mpoynx 0CHOBHbIX CPeAcTB (yKasaTb)

X [X|X|X|X[X] X

2.2.6 | HemaTepuabHbIX aKTUBOB

23 AMOPTU3ALMOHHbIE OTYUC/IEHNS 33 NEPUOA
" |(rog) (no cTp. 2.1 ¢ yyéTom cTp. 2.2)

x

2.3.1|3aaHuii 1 coopyrKeHWiA

2.3.2 | MepeaaToyHbIX YCTPOWCTB

2.3.3 | MawuH 1 06opyfoBaHus (YKa3aTb)

2.3.4 | TpaHCNOPTHbIX CPeACTB

2.3.5 | Mpo4nx 0CHOBHbIX cpeacTs (YKasaTb)

2.3.6 | HemaTepuasibHbIX aKTMBOB

HakonuTenbHble amopTU3aUMOHHbIE  OTYMUC-
2.4 |neHus Ha KOoHeL, nepnofa (roga)
B TOM yncne MaluvH 1 060pyaoBaHus

x

X [Xx

OcraToyHas CTOMMOCTb HaKOHeL, nepuoja

25 | (rona)

2.5.1|3aaHuii 1 coopyXXeHui

x

2.5.2 | [MepeaaTouHbIX YCTPOACTB

x

2.5.3 | MawwH 1 060pygoBaHus X

2.5.4 | TpaHCMOpTHbIX CPeacTs

2.5.5 [ MpoyYmx OCHOBHbIX CPEACTB

2.5.6 | HematepuasibHbIX aKTMBOB

MTOro rno OPrAHM3AUMN C YYETOM
MPOEKTA

MepBoHavasbHast (NepeoLeHeHHas) CTOMMOCTb
amMopTU3MPYEMOr0  MMYyLLECTBA Ha  Havyano X
nepuoga (roga) (ctp. 1.1 + c1p. 2.1)
B TOM Yuncne MallvH 1 060pya0BaHNS X

31
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OKOH4YaHue Tabn. 7.17

1 2 3 4 56|78
CTOMMOCTb ~ aMOPTW3VPYEMOTO  MMYLLLECTBA
3.2 [(cTp. 1.2 +cTp. 2.2)

B TOM uucne MalwvH 1 060pyAoBaHns
AMOPTU3aLMOHHbIE OTYUC/IEHWS 3a Nepuos

x

3.3 |(rog) (ctp. 1.3 + c1p. 2.3) X
B TOM Yu1cne MallvH 1 060pya0BaHMs X
HakonuTeNbHble amopTU3aUMOHHbIE  OTYMUC- X

3.4 |neHus Ha KoHeL, nepnoga (roga)

B TOM Yuncne MallvH 1 060pyaoBaHus X

OcCTaToyHast CTOMMOCTb Ha KOHeL nepvoga
3.5 |(roga)
B TOM Yuncne MallvH 1 060pya0BaHNs

x

x

MpumeyaHune. Tabnuua 4.8 Mpaswun.

PacueT aMOPTU3aLMOHHbLIX OTUUC/IEHUIA OCYLLECTBASETCA MO KaKAOMY
BUAY MalLnH 1 060py0BaHNA B COOTBETCTBMU C [LeliCTBYIOLLMM 3aKOHOAA-
TeNbCTBOM, & TakXKe MPOrHO3MPYeMbIMW CPOKamu BBOAA WX B 3KCM/yara-
unto. Mpr 3TOM UCMONL3YIOT CNEAYIOWME gudbl cmoumocmeli.

* MepBOHaYanbHaa (MepeoLeHeHHas) CTOMMOCTb — aMopTM3Mpyemas
CTOMMOCTb O6BEKTOB OCHOBHbIX CPEACTB W HeMaTepuasibHbIX aKTWMBOB
(MmyLLecTBa);

* aMOpPTM3aLMOHHbIE OTUKC/IEHMA (aMOPTU3aLUs) — aMOPTU3aLMOHHbIE
OTYMC/IEHNS OT CTOMMOCTU UMYLLIECTBA, HAXOAALErocs B 3KCMyaTauuu;

* OCTaTO4HasA CTOMMOCTb — He0aMOPTU3MPOBaHHas (OcTaTouHas) CTo-
MMOCTb MMYLLLECTBA, HAXOAALLEroca B aKCrayaTaLmu (npeacTasnseT coboii
Pa3HOCTb MeXAy MepBOHaYaibHOM CTOMMOCTbIO U BEIMYMHO HAYMC/IEHHO
amopTu3aumm).

AMOPTU3aLMNOHHbIE OTYMC/IEHWS Yalle BCEro paccuumsiéaiom NNHEN-
HbIM CMOCO60M, KOTOPbIN 3aK/KOYaeTCA B paBHOMEPHOM (N0 rogam) Hauvuc-
NIEHUN aMOpTU3aLUK B TEYEHME BCEro HOPMATMBHOIO CPOKa CNyX6bl 06b-
€KTa OCHOBHbIX CpefcTB. AMOPTU3aLMOHHbIE OTYUCIEHMS B Tabiuuax pac-
CUMTBLIBAIOT, KaK MO CYLIECTBYHOLMM MPOU3BOACTBEHHBIM CPEACTBAM Op-
raHn3aumm (CTpoka 1 — cyllecTBytoLLee NPOM3BOACTBO), TaK U MO BHeAPS-
eMbIM B 3KCM/yaTalMi B COOTBETCTBMM C AaHHbIMK NpoekTa (CTpoka 2 —
MpoeKT). AMOPTU3aLMOHHbIE OTUMC/IEHMS NO MpuobpeTaeMomy 060pyao-
BaHMIO PacCUMTBLIBAIOTCA UCXOAA M3 NNaHOBOrO CPOKa ero ciyx6bl. Oblwas
CyMMa aMOPTU3aLMOHHBIX OTHYWUCIEHWIA C YYETOM BBOAMMBIX OCHOBHBIX
MPOM3BOACTBEHHBIX CPEACTB MO CYLLECTBYHOLEMY MPOMN3BOACTBY M B COOT-
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BETCTBMM C NPOEKTOM BK/OUAETCA B CYMMY OBLUMX M3AEPXKEK Ha Mpom3-
BO/ICTBO W peanu3aLimio NpoayKLmMy opraHmsaLmum.

B 3aK/H0UMTENIBHOM YacTW NPOM3BOACTBEHHOIO NaHa paccuumuvleaiom
COBOKYNHYIO GC/IUMUNY 3AMPAM HA NPOU3EOOCHE0 U Peanu3ayuio npo-
Ooykuuu (1abn. 7.18).

Ta6nuua 7.18. Pacuer 3aTpaT Ha NPOM3BOJCTBO M PEATH3ANMIO IPOLYKIUH
(BaroTa pacuera)

Ba3o- | Mo nepuogam (ronam)

Ne neMeHTbI 3aTpar BbIl | peanusauum npoekTa
n/n nepmog

(rog) | 1 2 t

3aTpatbl Ha NPOU3BOACTBO 1 peanu3auuio npo-
JyKUMKn — BCero

1.1 |MarepuanbHble 3aTpaThbl — BCEro

B Tom uncne:

111 Cblpbe 1 MaTepuansbl (cTp. 3 Tabn. 9.14)
11,2 | TMOKYMHbIE KOMNIEKTYOWyE N3AenMA 1 nony-
o thabpvkartbl (cTp. 6 Tabn. 7.14)
113 | TOMMBHO-3HepreTeckue pecypee! (cTp. 6
o Ta6s. 7.15)
114 paboTbl U yCNyry NPoun3BOACTBEHHOIO XapaK-
Tepa

1.1.5 | npouve maTepuabHble 3aTpaThl (YKasaTtb)
1.2 |Pacxogpl Ha onnaty Tpyaa (cTp. 6 Tabn. 7.16)
13 OTuNCNEHNA Ha coLuanbHble HyXabl (CTp. 4
"~ |T1abn. 7.16)
14 AMOPTM3aLMA OCHOBHBIX CPEACTB U HemMaTepu-
" |anbHbIx akTnBoB (cTp. 3.3 Tabn. 7.17)
1.5 [lpoyue 3aTpatbl — BCEro
151 B Tom uncne:
Ha/IOr1 1 HeHa/I0rOBbIe M/IATEXM
15.2 NaTeXM Mo CTPaX0BaHUI
153 MPOLEHTLI M0 NO/YHEHHbIM CCyAaM, KpeauTam 1
3aiiMam (B COOTBETCTBUM C 3aKOHOAATENLCTBOM)
154 JIN3NHIOBbIE NIATEXN
1.5.5 | Apyrve 3aTpartsl
2 |CnpaBoyHo:
2.1 YCNOBHO-MEPEMEHHbIE N3LEPXKKU
2.2 YC/IOBHO-MOCTOSAHHbIE U3fEPXKKMN

Mpumevanune. T
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Tpat. MNpouvie 3aTpatbl BKAHOYAOT B Cebs crefyrowme CTatbyl pacxomos:
HaIOT¥ N HEHaNOroBblE MAATeXW (OTYMCMEHWUS B WHHOBALMOHHbLIN (DOHA,
3KOMOMMYECKNIA HAMIOT, HA/IOT Ha HEABVDKMMOCTb, 3eMe/bHbIN Hanor n T. 4.);
KOMaHMPOBOYHbIE PacXofibl, YC/Yr CBA3W; onnata ycnyr 6aHKoB 3a Kac-
COBOe 06CNY>KMBAHWE M MPOYME Pacxofpl.

Ha ropusoHT pacueta WMHBECTULMOHHOIO MPOEKTa W3LEPXKWU onpepe-
NATCA ¢ yyeToMm 6yayuleid MOTPeBHOCTU opraHusauun (NpegnpusTrs) B
cbipbe, TOP, pacxofax Ha oniaTy Tpyfa W ynaaTy HalloroB U OTUUC/IEHWIA,
BE/INYMHBI aMOPTM3ALMOHHbLIX OTYUC/IEHWIA NO CYLLECTBYIOLMM U BBOAW-
MbIM OCHOBHbIM CPeACTBaM, a TakXe MPoYMX U3LepXKeK, pacCUMTaHHbLIX B
Tabn. 7.14-7.17.

B ycnoBusx QOMyLLEHWUS BO3MOXHOCTU peanmsauuy BCel Npoun3BefeH-
HOW MPOAYKLUMM Ha FOPU3OHT pacyeTa WMHBECTMLIMOHHOIO MpOeKTa, cebe-
CTOMMOCTb peasM30BaHHON NPOAYKLUMU NPUpPaBHUBAETCS K 3aTpaTaM Ha
NMPOM3BOACTBO M peanu3auunio Npoaykumu. B cTatbe «[poyne 3aTparhbi»
KpPOME MEepeyvnCnieHHbIX YKasblBalOTCA 3MEMEHTbl  3aTpaTr, UMetoLme
HanbOobLLNIA YAENbHBIMA BEC (HAOMM U HEHAOTOBbIE NNATEXW, MNAaTeXN Mo
CTPaxoBaHWo, MPOLEHTbI MO MOYYEHHbIM KpeanTam, 3aiiMam, IM3NHTOBbIE
nnatexv v gp.). Ona aHanm3a 6e3yBbITOYHOCTM MPOEKTa BblAENAHTCS
YCNOBHO-MNEPEMEHHBIE U YCNIOBHO-NOCTOAHHbIE PAcXofbl (U34ePXKKN).

Mpyn NOAroToBKe AaHHbIX Tabn. 7.18 aHaNM3MPYOTCS OTAE/bHblE 3/ie-
MEeHTbI 3aTpaT Mo OTHOLUEHMIO K 06LLMM 3aTpaTam Ha MpPOU3BOACTBO U pea-
NN3aunI0  MPOAYKUMM W ONpPefensoTcs Te W3 HUX, KOTOpble WMEKT
HanbobLLINIA YAeNbHbI BeC. BbipabaTbiBatOTCA MepbI MO CHUKEHUIO 3aTpaT
N ynNpaBneHno ce6eCTOMMOCTLIO MPOAYKUMKM. PacyeT 3aTpaT Ha Npou3Boj-
CTBO ¥ peann3aLmio NPOAYKLMN MOXET TakXXe OCYLLECTBAATLCS MO CTaTbM
3aTpar C y4eTOM 0COOEHHOCTEN BUA0B 3KOHOMUYECKON AeATeNIbHOCTH.

Pazoen 6. «OpzanuzayuoHHbLil RAGHY

B gaHHOM pa3jene B COOTBETCTBUM C OCHOBHLIMW 3Tanamun peannsauum
WHBECTULMOHHOIO MPOeKTa AaeTcs KOMIMIEKCHasA XapaKTepucTnKa opraHu-
3aLMOHHBIX MEPONPUSATHIA.

OTAenbHO NPMBOAMTCS 060CHOBaHME LUTATHOI YMCIEHHOCTY NepcoHana
opraHuzauuy (NpegnpuaTus), KOAMYecTBa BHOBb CO3[aBaeMbIX U MOAep-
HU3MPYEMbIX paboumx MecT, B TOM UWC/Ie BbICOKOMPOU3BOAUTENbHBIX, C
BblAENIEHWEM VX B paMKaxX peasm3auuy MpOeKTa, BbIGOP pauyoHanbHOM
CUCTEMBI YNpaBNeHNs NPOW3BOACTBOM, NEPCOHANOM, CHABXEeHNEM, CObITOM
N opraHmsaumen B uenom (tabn. 7.19). MNpu 3TOM yKa3blBatOTCS BO3MOX-
HOCTK opraHmsaumm (NpeanpuaTus)-nHMLMaTopa NpPoekTa No noadopy u
NOArOTOBKe MepcoHana, Crnoco6HOCTM KOMaH/bl MeHeKepoB peasn3oBath
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[laHHbIA MPOEKT, ONpeaenatoTCs HeobXoAuMas KBanMUKaums M YUCEH-
HOCTb CMeLManncToB, 060CHOBLIBAETCA BBEAEHNE MHOFOCMEHHOCTW B pa-
6oTe.

Ta6nuya 7.19. OpueHTHPOBOYHAS YHUCIEHHOCTH MIEPCOHANIA OPraHU3ALHI
€ Y4eTOM NpoeKTa

HanmeHoBaHve YWCNEHHOCTD, Yel. CTpyKTypa, %
Pabo4ne 0CHOBHbIE
Pabouune Bcnomorare/ibHble
CrneynanucTbl 1 cnyxatime
PykoBogutenun
Bcero 100,0

Ocnosénbimu no3uyusamu, NOLNEXKALMMUA PACCMOTPEHWUIO B JaHHOM
pasgene 6u3Hec-niaHa WHBECTULIMOHHONO NPOEKTa, ABMAIOTCA: NiaHupye-
Mblii PeXXMM paboTbl OCHOBHOIO U BCIOMOTaTe/lbHbIX MPOU3BOACTB, FO40BOM
thoHA pabouero BpemMeHW TeXHONOrMyeckoro 060pyAoBaHMSA, BapuUaHTbI
OCYLLeCTB/IEHMA Habopa CneLuancToB.

Pazoen 7. «HugecmuyuoHHolil N1AH, UCMOYHUKU YPUHAHCUPOBAHUS)

OO0mue MHBEeCTHIIMOHHBIE 3aTPaThI ONPeJeNdloTCa Kak CymMMa MHBe-
CTMLMIA B OCHOBHOI KanuTan (KanuTanbHble 3aTpaTbl) C Yy4eTOM Hanora Ha
[l06aBNeHHY0 cToumocTb (ganee — HAC) v 3aTpaT nog NPUPOCT YMCTOro
000pPOTHOrO KanuTana.

Hneecmuyuu ¢ ocnoeénoii kanuman NPeACTaBNsSOT CO60W pecypchbl,
Tpebyemble 41 CTPOUTENLCTBA, PEKOHCTPYKLMK, MPMOBPETEHUS U MOHTaXa
060pyJ0BaHNsA, OCYLLECTBEHNUS WMHbIX NPesnpOU3BOACTBEHHLIX MEpOonpu-
ATWIA, & npupocm uucmozo 060pomnozo Kanumaina COOTBETCTBYeT [0-
MO/HUTE/bHBIM Pecypcam, He06XOAUMBIM /15 UX SKCATyaTauum.

CymmMa MHBECTULUMIA B OCHOBHOW KanmuTan no NpoekTy 6e3 yyeta HAC
onpegenseT CTOMMOCTb MpPoeKkTa. B gaHHOM pasfene MPUBOAWUTCS pacyeT
MOTPEBHOCTM B MHBECTMLIMAX MO KaXXAOMY BUAY 3aTparT, Npu 3TOM MepBblii
rof peanu3aumy NpoekTa He06X0AMMO OTpaXkaTb NOKBapTanbHO. Mpu nna-
HWUPOBaHMN OBLUMX WMHBECTMLMOHHBIX 3aTpaT OTAE/IbHO PacCcyWTbIBaeTCs
NOTPEBHOCTL B YNCTOM OBOPOTHOM KanmuTase B MepBblil nepuog (rog) pea-
3auMmn nNpoekTa U (MaM) ero nocnegyrolemMm MpupocTe, YYUTbIBaKOTCA
CTPYKTYPHbIE M3MEHEHMS B MPOU3BOACTBE, KOTOPbIE MOMYT BO3HUKHYTH Ha
3KCnyaTalMOHHON CTagun NPoeKTa.

Hneecmuyuonnvie 3ampamet 0 NPOEKTY MOFYT ObITb MPeACTaB/EHbI B
cooTBeTCTBUYM C Tabn. 7.20.
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Ta6nuya 7.20. UHBeCTUIMOHHDBIE 32TPATHI 10 POEKTY (BAJIIOTA pacuera)

MNokasaresnb Bcero

Mo nepviogam (rogam)
peanvs3aumm NpoekTa

Pa3paboTka MPOEKTHO-CMETHOIN AOKYMeHTaLMn

CTpoUTENbHO-MOHTaXHbIE paGOTbI

MpnobpeTeHne 1 MOHTaX 060pY0BaHUS,

B TOM yunCne TamOXKeHHble NnaTeXxu, OTHOCKUMble
Ha yBENNYEHNEe CTOMMOCTU

WToro kanutanbHble 3atpatbl 6e3 HAC — cTom-
MOCTb NpOeKTa

HAC, ynnayvBaemblid Npy OCYLLECTBAEHWUN

VToro obume MHBECTULIMOHHBIE 3aTpathl ¢ HAC

Pacqem nompe6yocmu 6 Yyucmom O60p0n’lHOM Kanumav’ie BbINO/THAETCA B
COOTBETCTBMM C Tabn. 7.21.

Ta6nunya 7.21. Pacuer noTpeGHOCTH B YHCTOM 000POTHOM KanuTaje (BaJ0Ta pacyera)

Ne
n/n

Mokaszatenu

Ha
Hauano
6a30BOro
nepuoga

Ha ko-
Hell
6a30B0ro
nepuoga

Ha KoHeL, nepuo-
[fa (roga) peanu-
3aUMM NpoekTa

12 |...|t

2

(rona)
3

(roga)
4

5]1]6]7]8

KpaTKocpoyHble aKTuBbI

11

Marepuasbl:

3anac MaTepuaos, fHel

pa3Mep OZHOAHEBHOW CyMMbl 3aTpaT Ha
MaTepuans

12

HesaBepLUeHHOe NPOM3BOACTBO:

3anac He3aBepLUEHHOro Npon3BoACTBa, ,D,HEVI

pasmep OfHOAHEBHOM CyMMbl 3aTpaT Ha
MPOM3BOACTBO 1 Pean3aLmio NpoayKLmn

1.3

[oToBas NPOAYKLMSA 1 TOBapbI:
3anac rotoBoi NpPoAyKLWW 1 TOBApOB, AHEN

pasMep OfHOAHEBHOW CymMbl 3aTpaT Ha
MPOM3BOACTBO U peasiu3aLyiio NpoayKLmMmn

14

ToBapbl OTFPYXXEHHbIE:
3arnac TOBapoB OTTPYXEHHbIX, JHel

pasmep OfHOAHEBHOM CyMMbl 3aTpaT Ha
MPOW3BOACTBO U peann3aLmio NpoayKLmm

15

HAC no npnobpeTeHHbIM TOBapaM, paboTam,
ycnyram
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OKOH4YaHue Tabn. 7.21

1 2 3 4 5/6|7(8

[Jebutopckas 3af0MKeHHOCTb:
OTCPOYKa B NOCTYNIEHWW M1ATEXeN, AHeW
pa3mep Of{HOAHEBHON CYMMbl BbIPYUKW OT
peasm3aLmm NposyKuum

17 [eHexxHble cpefcTsa AnA pacyeta YMCToro
' |obopoTHOro Kanutana

1.8 |po4ne KPaTKOCPOYHbIE aKTUBbI

19 MTOro KpaTKocpoyHble akTuBbI (CyMMa

"~ |ctp. 1.1-cTp. 1.8)

MpUpoCT KPaTKOCPOUHbIX aKTUBOB (N0

cTp. 1.9)

1.6

1.10

2 | KpeauTopckas 330/KEHHOCTb
MocTaBLyKam, noApsAUMKam, WCMONHWUTE-
nAm:

2.1 | oTcpoyKa Mo onnate naaTexen, Hel
pa3mep OfHOAHEBHON CyMMbl MaTepuasib-
HbIX 3aTpaTt

2.2 |WcknoyeHa

Mo onnate TpyAa, pacyeTam C NepcoHanoM:
0TCPOYKa pacyeToB M0 onsate TpyAa, AHew
pasvep OfHOAHEBHON CYMMbl PacxofoB Ha
onnaty Tpyga

2.3

Mo Hanoram n céopam, coupansHoMy cTpa-
XOBaHMIO 1 06ecreyeHuo:
OTCPOYKa PacyeToB MO ynnare HanoOroB u
cOOpOB B GIOMKET, AHEl
pa3mep OJHOJHEBHOW CYyMMbl Hanoros wu
c60pOB, ynna4nBaeMblxX B GLOLKET
2.5 |lpoyas KpeanTopcKas 3af0/HKEHHOCTb
2.6 |Mpoyne KpaTKOCPOUHble 0653aTeNbCTBA

24

27 MTOro KpeauTopcKas 3af0MKEHHOCTb (CyMMa
" |ctp.2.1—cTp. 2.6)

MpuUpoCT KpeaUTOPCKOIA 3a0mkeHHOCTU (Mo

28 cTp. 2.7)
YuncTblidi 060pOoTHbIN KanuTan (cTp. 1.9 —

3
cTp. 2.7)

4 MpupocT uncToro o6opoTHOro kanutana (no
cTp. 3)

MpumeyaHwne. Tabnuua 4.10 Mpasun.
Pasmep KPaTKOCPOYHbIX aKTUBOB OnpefendaeTca Ncxoasa mn3 CroXKueLle-

rocsi YpoBHsi 0GECMEUYEHHOCTW OpraHusauuy (NpeanpusTus) KpaTkocpou-
HbIMV aKTUBaMW, M/aHUPYEMbIX M3MEHEHUIA NPOW3BOACTBEHHON Nporpam-
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Mbl, & Takke BO3MOXHOCTel obecneyeHuss UX ONTUMASIbHOW BESIMYMHLI.
Pasmep KpeguTOPCKOM 3af0/MKEHHOCTW PErynMpYyeTcs C YY4eTOM Hakonu-
Te/IbHOT0 OCTaTKa AEHEXHbIX CPEACTB U YPOBHS MIaTEXECNoCO6HOCTM op-
raHmsauyuy (NpeanpuaTUs), KOHTPOMPYEMONrO MNPV COCTaB/IEHNM PacYETOB
N0 KO3ULMEHTY TEKYLLEA NMKBUAHOCTU. B criyyae ecnv KO3(hpULUMEHTI
TeKyLlell NIMKBMAHOCTWM MPUHMMAIOT 3HAYeHUs MeHbLUe HOPMAaTUBHOTO,
HaKOMUTENbHbLIA OCTaTOK [JEHEXHbIX CpeacTB (KPOMe MUHMMaIbHOIO
OCTaTKa [AEHEXHbIX CPeACTB Ha PacyeTHOM cueTe OpraHv3aumun) LO/DKeH
6bITb MCNO/L30BAH Ha YMEHbLUEHVE KPEAUTOPCKON 3a0/HKEHHOCTU 1 BO3-
BpaT KPaTKOCPOUHbIX 1 A0NTOCPOYHBIX KpeanToB (3aiiMoB).

Mo cTpoke «[leHexkHble CPeAcTBa AN1s pacyeTa 4MCTOro 060pOTHOrO
Kanutana» yKasbiBaeTcA HeOOXO0ANMbIE MUHUMANbHBIV OCTATOK LEHEXHbIX
CPELCTB A1 OCYLLECTBNEHNS TEKYLLMX MIATEXEN.

KonnyecTBO AHeli 3amaca, OTCPOYKM PacyeToB W Npefonnatkl Mo Kpat-
KOCPOYHbIM aKTVBaM W KPeauTOPCKOM 3a[0/MKEHHOCTM 060CHOBLIBAETCS B
TEKCTOBOI YacTh 6U3HeC-nnaHa.

Mpy onpeaeneHWN 3af0/MHKEHHOCTY MOCTaBLLMKOB, MOAPSAYMKOB, MUC-
MONHWTENEN UCNOMb3YETCS CyMMa MaTepuasbHbIX 3aTpaT ¢ yyetom HAC no
MpVOGPETEHHBbIM MaTepuaibHbIM pecypcam.

Mpy 3TOM pa3mep 06OPOTHLIX aKTVBOB OMPEeAeNsieTcsa UCXoaa W3 Cro-
XKMBLLErOCs YPOBHA 06ecneyeHHOCT opraHusaumy (npegnpusatis) obo-
POTHbIMW aKTUBaMW, NAHUPYEMbIX W3MEHEHWIA MPOWM3BOACTBEHHOW MPO-
rpammbl, a TaKXKe BO3MOXHOCTEl 06eCneyeHns MX ONTUMaIbHO BEIMYUHBI.
Pa3mep KpeguTOPCKOM 3af0/MHKEHHOCTW PErynmMpyeTcs C y4eTOM Hakonu-
TeNbHOr0 OCTaTKa fIEHEXHbIX CPEACTB U YPOBHS MNaTEXECNOCOOHOCTM op-
raHm3auum, KOHTPOAMPYEMOrO MPW COCTaB/EHNM PacyeToB MO KO3(hduuu-
EHTY TeKyLUen NMKBMAHOCTU. B cnydyae ecnv KosPAUUMEHTbI TeKyluei
NMKBWAHOCTN MPUHUMAIOT 3HAYEHUSs! HUXXE HOPMATUBHOIO, HAKOMUTENbHbIN
OCTaTOK [lEeHeXHbIX CpeAacTB (KPOME MWHUMA/IbHOTO OCTaTKa AEHEXHbIX
CPeACTB Ha pacyYeTHOM CYeTe OpraHu3aLymn) AoMKEH OblTb UCMOMb30BaH Ha
YMEHbLUEHME KPEeAWTOPCKONA 3af0/MKEHHOCTM 1 BO3BPAT KPaTKOCPOUHbLIX U
[0NTOCPOYHBIX KPeanToB (3aliMOB).

PacueT KonmyecTBa AHeld 3anaca (TEKYLLEro 1 CTPaxoBoro) no cOOTBET-
CTBYIOLLEMY 3/IEMEHTY KPaTKOCPOYHbIX aKTUBOB, & TakXKe AHEN OTCPOYKM
nnaTexein (npegonnatel) NpU pacyeTax ¢ KpeauTopamu U Aebutopamu Ha
Hauvasio (KoHew) 6asoBoro nepuoga (roga) (A6,) ocyuwiecTBnseTcs no ¢op-
Myne:

_ 3B, 360

/B, P, (7.1)
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raoe 3b, — cymma 3anaca (TeKyLIero M CTPaxoBOro) COOTBETCTBYHOLLEIO
3/leMeHTa KPaTKOCPOYHbIX aKTMBOB, a TaKKe OTCPOYEHHbIX
nnatexein (npegonnatbl) NPy pacyeTax C KpeauTopamm U fe-
6uTopaMu (fanee — 3Ha4YEHNe 3/1EMEHTA KPAaTKOCPOYHbIX aKTy-
BOB U 00s3aTenbCTB) Ha Hayano(koHel) 6a3oBoro nepuoga
(ropga) u3 Gyxrantepckoro 6anaHca opraHM3auMun 3a aHaIn3u-
pPYeMble NEPUOADI;

CAP, — cymma foxoa0B (Bblpyyka OT peanvsaumm npoayKumm), pacxo-
[0B opraHu3aumun (3atpaTbl Ha NPOM3BOACTBO W pean3aumio
NPOLYKLMM, Cbipbe U MaTepuasbl, pacxodsl Ha onnaty Tpyaa,
Hasiorm un cbopbl, ynnavnBaeMble B GHOMKET, Apyrne cocTas-
nawowme 3aTpar) 3a nepuof (roa), ucnonb3yemast Npu pacyeTe
3HaYeHUIA 3/IEMEHTOB KPaTKOCPOUHbIX aKTMBOB 1 06513aTE/IbCTB.

PacueT OfHOAHEBHON CyMMbl [OXOAO0B (Pacxo4oB) OpraHusauum Ha

Hauano (KoHel) 6a3oBoro nepuoga (roga), Ha KoHel, rnepuoja (roga) pea-
nusaumm npoekTa (CO,) ocyLlecTBnseTcs no opmyre:

_cap,
T 360

Co, (7.2)

KonnyecTBO AHeli 3anaca (TEKYLLEro U CTPaxoBOro) Mo COOTBETCTBYHO-
LEeMy 3/IEMEHTY KPaTKOCPOYHbIX aKTWBOB, [AHEA OTCPOYKU MnaTexer
(npegonnatbl) Npy pacyeTax ¢ KpeautTopamu v aebutopamMu Ha KOHeL, re-
pvoga (roga) peanusaumm npoekta (AP,) onpefenseTcs 3KCNepTHO, MyTeM
aHanm3a nokasatenst [P, M 0COGeHHOCTE MaTepuasibHO-TEXHUYECKOrO
06ecneyeHns opraHm3aL My Npy peasimsaumm NpoekTa (C y4eTOM M3MEHEHNI
B CTPYKTYpe NpPOM3BOACTBA, NEPUOSUYHOCTY U 06BEMOB 3aKYNKWU Chipba U
MaTepuanoB, a Takxe Apyrmx hakTopos).

Mpy 3TOM NPUBOAATCA AeTalbHble 060CHOBaHWS NOAXOLOB NpWU onpe-
feneHnn nokasatens [P, a Takke 3HaYeHWU 3N1EMEHTOB KPATKOCPOUHbIX
aKTVBOB U 0053aTeNbCTB, PACCUNTLIBAEMbIX 3KCNEPTHO NMGO0 NO UHLIM Me-
TOAWKAM.

PacueT 3Ha4YeHWii 31EMEHTOB KPaTKOCPOUHbIX aKTUBOB W 0653aTeNbCTB
Ha KOHel, nepuofa (roga) peanmsaumu npoekta (3P,) ¢ NpUMeHeHUeM no-
Kazatens [JP3 ocyluecTBnseTca no gopmyne

3P, = /IP, - CO,. (7.3)
Pacuet I'IOTp96HOCTVI B YNCTOM OﬁOpOTHOM Kanntane MOXET O0cCy-

LLIeCTB/IATLCA Ha OCHOBE WHOW 060CHOBaHHOIA METOAMNKN.
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CornacoBaHHble BO BPEMEHM MEepPONpUATMS MO peanu3auuy NpPOeKTa,
BK/tOUAs Nepmof 0T NepBOHAYaNbHOrO BIOXKEHUS UHBECTULMIA U NOATrOTO-
BUTE/bHbIX PaboT 40 BBOAA B 3KCM/yaTauuio NPOEKTUPYEMOro 06beKTa 1
norawleHnsi 06s3aTeNbCTB MO 3aeMHbIM CPeAcTBaM, 0TOOpaXaloTCsi B Ka-
NEHapHOM rpaduKe peanv3aummn NPoekTa, papabaTbiBaeMoM B BUAE Bpe-
MEHHOI Auarpammbl M60 CeTeBOro rpaguka, Mpu paspaboTKe KOTOPOro
yKa3bIBaeTcs NOTPe6HOCTb B (PMHAHCOBBLIX pecypcax Ans OCYLLEeCTB/IEHMA
Ka)KA0ro MeponpusaTys.

Ha ocHoBaHMM AaHHOro rpadmka 6aHK (MHOM MHBECTOP) MNaHuMpyet
BblfENEHNE KPEAUTHbIX PECYPCOB U KOHTPONMPYET UX LieNIeBOE MCMO/b30-
BaHWe. be3 NpaBubHO COCTaBIEHHOMO KaneHAapHOro rpatinka ¢ yKasaHuem
HEOBXOANMbIX (PUHAHCOBbIX PECYPCOB Ha KaXKAbliA MecsL, MHBECTULMOHHOTO
neprofa 4oroBop 0 KPeAuTOBaHUM He OyAeT NOAMNMCaH.

CBO,U,HbIe Oanmuvie no UHBECMUUUOHHbIM 3ampamam U UCMOUYHUKAM
ux gunancuposanus no npoexmy (CO6CTBEHHbIE, 33eMHbIE U NMPUBMEYEH-
Hble CPeACTBa, BK/OYas rocyfapCTBEHHOE y4acTue) opopMAsOTCs B BUfe
Tabn. 7.22.

Tab6nuuya 7.22. O6mme HHBECTHIMOHHDBIE 3aTPATHI U HCTOYHNKH (PHHAHCHPOBAHMSI
1o npoexTy (Bajl0Ta pacyera)

Bazo Mo nepvogam (rogam) peanmsaumn

30- npoekTa Bcero
No BuAibl MHBECTULIMOHHBIX BbIlt 1 o
- 3aTpaT U UCTOYHWKOB (-
n/n ne- npo-
HaHcKpoBaHua pvioz | I | 1|1V |Bcero|2]|...| t eKTy
(ron) KB. | KB. | KB. | KB. |3arof
1 2 3 4 |56 |7 8 |9(10f11| 12
l. I/IHBeCTMHHOHHbIe 3a-
TPaThl
1 KanuTanbHble 3aTpatbl (6e3
HAC)

1.1 |MNpefbIHBECTULMOHHbBIE
12 CTponTenbHO-MOHTaXHbIE
"~ |paboTbl
MprobpeTeHre 1 MOHTaX
060pyfoBaHNs, BKtOYas
pacxogbl N0 TPaHCMOPTK-
poBKe
B TOM 4ncne TaMOXeHHbIe
NAaTexmu, OTHOCUMbIE Ha
yBeNMYeHe CTOMMOCTH
OCHOBHbIX CPefiCTB
Mpeanpon3BoACTBEHHbIE
3aTparthl (yKas3aTb)

13

131

14
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MpoponxeHune Ta6n. 7.22

2

7

8 [9]10)11| 12

15

Lpyrue UHBECTULIMOHHbIE
3aTpaThbl (yKasaTb)

WToro kanuTabHble 3aTpaThl
6e3 HAC - cTonmocTb MHBE-
CTULMOHHOTO MpoeKTa (Cym-
ma cTpok 1.1-1.5)

2.1

M3 HMX KanuTanbHble 3aTpa-
Tbl B CKB

HAC, ynnaumsaemblii npn
OCYLLIECTBNEHUW KanuTab-
HbIX 3aTparT

MpuUpocT YncToro 060poT-
HOro KanuTana

MToro obuue nHeecTULm-
OHHble 3aTpaTsbl ¢ HAC
(cTp. 2 + cTp. 3+ C1p. 4)

1. Ucrounnkn punancu-
POBaHNs HHBECTHIHOHHBIX
3aTpar

CoGCTBEHHbIE CPEACTBA —
BCEro

6.1

B ToM umncre:
B3HOC B YCTaBHbIiA (hOHZA (C
YKa3aH1eM UCTOYHWKA)

6.2

[EHEXHbIE CPECTBA 3a CUET
[eATeNbHOCTY OpraHM3aLmm

3aeMHble ¥ NpuBIeYeHHbIE
CpeacTBa — BCero

B TOM yucne:
WNHOCTPaHHble KpeauTbl —
BCEro

M3 HMUX Nnoj rapaHTUn npa-
BUTE/bCTBA

BHELLUHWI rocyaapCTBEHHbIN
3aem

7.2

BHYTPEHHWE KPeanTbl B
MHOCTPaHHOI BantoTe

7.3

BHYTPEHHME  KpeauTbl B
HaLOHa/IbHOW Ba/ltoTe

74

3aliMbl Ipyryx opraHnsauuii

75

thrHaHcoBas apeHpa (nu-
3UHT)

7.6

npoume NpuBeYeHHbIe
cpeacTBa
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MpoponxeHune Ta6n. 7.22

2

7

8 [9]10)11| 12

rocyapcTBeHHOe yyacTue —
BCET0

B TOM yucne:
GHODKETHbIE CCYAbI, 3alMbl
13 CpefCcTB pecrnybnmKaH-
CKOro 6rompkera

cpeacTsa pecny6amKaH-
CKOro 6ropkeTa Ha Bo3me-
LLIEHMe YaCTW PaCcXOf0B Ha
nprobpeTeHne o6opyaoBa-
HUS

CpefCcTBa MHHOBALVOHHOIO
(hoHAa

npoyne NCTOUHUKYM K-
HaHCVMPOBaHUs U3 CPEACTB
pecnyb6ankaHckoro 6toa-
XeTa (yKasaTb)

CpeACTBa MECTHbIX 6HOA-
KETOB

npouve BUabI rocyaap-
CTBEHHOr0 yyacTus (yKa-
3aTb)

WToro no Bcem NCTOYHMKaM
(hHaHCMPOBaHUs MHBECTU-
LIMOHHBIX 3aTpaT (cTp. 6 +
+c1p. 7)

M3 o6Luero o6bema thrHaH-
CYPOBaHNA UHBECTULIMOHHbIX
3atpar

100
%

9.1

[lons cobCTBEHHbIX CPeAcTB

%

9.2

[lons 3aeMHbIX W NpuB/e-
YeHHbIX CPeACTB

%

9.3

[lons rocyaapcTBeHHOro
yyactus

%

111. ®unaHCOBBIE H3TEPKKH
10 MPOEKTY

10

Mnata 3a KpeauThI (3aiiMbl),
CBA3aHHbIe C 0CYLLeCTBNE-
HWeM KanuTalbHbIX 3aTpaT Mo
NpOeKTY (MPOLIEHTbI MO Kpe-
auTam (3aiimam), nnata 3a
rapaHTUIO MPaBUTENbCTBA,
KOMMCCKM BaHKOB 1 pyrue
nnaTexw — yKasaTb), BCero
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OKOH4YaHue Tabn. 7.22

1 2 3 4 |56 |7 8 |9]10f11| 12
10.1 |3 Hnx B CKB
MCTOYHMKM (hHaHCUpOBaHUS
nnatbl 3a KpeauTbl (3aiimbl),
11 |cBA3aHHble C OCYLLECTB/e-
HVEM KanuTaibHbIX 3aTpart rno
npoekTy (YKa3aTtb), — BCEro
B TOM uucne:
BO3MeLLEHVe 13 pecny6nu-
KaHCKOro 6ofpkeTa 4acTu
11.1 | npoueHTOB MO Kpeautam,
3alimam pecrny6/MKaHCKoro
6loKeTa 3a MONb3oBaHVe
KpeguTamm
1V. Cymmapnas norped-
HOCTH B HHBECTHIIUAX
(cTp. 5 + crp. 10)

MpumeyaHue. Tabnumua 4.11 Mpasun.

Mo BMAaM rocyapCTBEHHOIO y4acTus B MPOEKTe YKa3blBaeTCA OCHOBa-
HWe NpefoCTaB/ieHNS Mep FOCYAapCTBEHHOW NOAAEPXKKM.

OTfenbHO NPUBOAATCA (IMHAHCOBbLIE U3LEPXKKM NO NPpoekTy (MnaTa 3a
KpeanTbl (3aiiMbl), CBSI3aHHbIE C OCYLLECTBMEHMEM KanuTasbHbIX 3aTpar,
MPOLEHTbI MO KpeauTam (3aiiMam), nnata 3a rapaHTMI0 MpPaBUTENbCTBA,
KOMWMCCMM GAHKOB M APYrve MAaTeXm) U UCTOYHUKM UX (PMHAHCUPOBaHUS.

B rpate «ba3oBblii neprog (rog)» yKasbiBaOTCS CyMMbl WHBECTULN-
OHHbIX 3aTpaT, UCTOYHWNKOB (DMHAHCMPOBAaHMWS 1 (IMHAHCOBbIX U3AEPXKEK MO
MPOEKTY 3a NpefLLeCTBYOLWMIA Nepuog,.

MpUpoCT YnMcTOro 060POTHOrO Kanutana (CTp. 4) onpefensieTcs Kak
pasHuLa MeXxay NPUPOCTOM YCTOrO 060POTHOrO KanuTaa, paccUMTaHHbIM
C y4eTOM peanu3aLmn MPOeKTa, U MPUPOCTOM YMUCTOrO OBGOPOTHOrO Kanu-
Tana, paccunTaHHbIM 6e3 yyeTta ero peanunsalum.

Mo KaxXgoMy NPUBNEKAEMOMY LO/FOCPOYHOMY KpeauTy (3aiiMy) yka-
3bIBAOTCA yciosus e2o npedocnasienus B COOTBETCTBMM € Tabn. 7.23.

Mo Kaxaomy A0NMroCPOYHOMY KpeauTy (3aiimy), npuBieKaeMomy AJis
peanv3aummn npoekTa (fanee — KpeawT), YKasbiBatoTCA YCNOBWA ero npego-
CTaB/leHMs U MNOraweHns B COOTBETCTBUM € Tabn. 7.23. PacuyeT moraileHums
[0NrOCPOYHbIX 0653aTeNLCTB MO KPeAUTY Mo Neprofam (rogam) peanvsaumm
npoekTa NPMBOAUTCA B COOTBETCTBUM C Tabn. 7.24.
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Tabnunuya 7.23. Yci10Bus NpeI0CTaABICHUS ¥ NOralIeHHs] KPeAUTa

Ycnosue

3HayeHne

CpoK npegocTaBeHuns kpeauta (net/mecsues)

"0/10Bas NPOLIEHTHaA CTaBKa

IMpoLeHTHas CTaBKa BO3MELLeHUs 13 GIOfKeTa YacTy MPOLIEHTOB MO KpeanuTy

[aTa nepBoii BbIGOPKY KpeauTa (YnC/o, MecsiLl, rof)

[ata nocnegHein BbIGOPKM KpeamTa (YMcno, Mecsau, rog)

OTCpoyKa Mo BblM/aTe OCHOBHOMO fonra (neT/MecsiLieB)

JlaTa Hayana BbINaTbl OCHOBHOTO fo/ra (4Kc/io, Mecs, Fof)

NeprogMYHOCTL MoratleHns OCHOBHOrO fonra

[laTa Hayana noralueHus NPOLEHTOB (YKCNo, Mecsal, rog)

Mep1OANYHOCTb MOraLLeHNst MPOLIEHTOB

[laTa OKOHYaHWs noralleHns KpeauTa (41cno, Mecsil, rof)

JononHutenbHble ycnosus (yKasaTb)

AhheKTMBHAA NPOLIEHTHAS CTaBKa

MpumeyaHne. Tabnmua 4.12 Mpasun.

Tabnuuya 7.24. Pacuer noraueHus J0JIr0OCPOYHBIX KPeAUTOB, 32iiMOB (BaJIIOTa pacyeTa)

MNokasartenn

n/n nepuog | 3aLuv NpoeKTa

baszo- | Mo nepuogam
Ne BbliA | (rogam) peau-

Bcero

(rog) |12

t

CymMMa no/ly4aemMoro KpeauTa, 3aiima

3a[J0/HKEHHOCTb Ha Ha4aso roga

CyMMa OCHOBHOIO flo/ra

HauuncieHo NpoLieHToB

g (WwN|-

HaumcneHo Npoumnx 13aepyex

B TOM yucne:
KomuMcens 6aHKy 3a 06CnyXmBaHWe Kpeanta

5.2 |KoMuMceHs 33 HEeBbIGPAHHYHO YacTb KpeauTa

5.3 [mnaTex 3a npefocTas/ieHNe rapaHTUX NpaBUTeNbCTBA

5.4 |cTpaxoBoii c60p (Mpemus) 3a CTpaxoBaHue KpeauTa

5.5 |KoMurceys GaHKy 3a OpraHM3aLuio KpeauToBaHus

MoratleHne 0CHOBHOrO fosnra

MoralleHue NpoLEeHTOoB

lMoraLueHne NPoYnNX U3epXeK

MToro noratueHue 3ai0/mKeHHOCTL (CTP. 6 + CTp. 7 +
+cTp. 8)

10 |3af0/MmKeHHOCTb Ha KOHeL, roga

Bo3mellieHMe M3 GlOMKeTa 4YacTu MPOLEHTOB MO
KpeauTy

MpumeyaHwne. Tabnuua 4.13 Mpasun.
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B uensx onpegeneHns TekyLleli CTOMMOCTM KpeauTa OCYLLECTBAAETCS
pacuem rpgpexmuenoii npoyenmnou cmasxu (fanee — 3rC) nytem npu-
BefleHWs (OQUCKOHTMPOBaHUA) OYAYLUNX LeHeXHbIX MOTOKOB N0 KPeauTy K
[laTe Ha4yasIbHOr 0 ero NpPefoCcTaBIeHUs 3aeMLLNKY

I [[H
0=y —"t o (7.4)
i=0 (1 + 3TIC) 365
rge A — cymma i-ro feHeXxKkHoro noToka no Kpeguty, COOTBETCTBYHOLLAS
CYMMe ero npefocTas/fieHns 1 NoralleHns;

d; — pata i-ro AeHe)KHOro NoToKa;

do — AaTa Haya/bHOro [EHEXHOro MOTOKa, COBMajaeT C AaTol Mpego-
CTaB/IEHUSA KPEAUTA 3aEMLLMKY;

365 — KONMYECTBO [AHell B rogy;

| — KONIMYEeCTBO [eHEXHbIX NOTOKOB MO KPeAuTY.

Mpwu onpegeneHun 3IC cobnogaoTes crefytoLne yenoBus:

* [IEHeXKHbIe MOTOKW PacCUMTLIBAIOTCA HA OCHOBAHWM AeTallbHOro rpa-
(h1Ka NpefoCTaB/IeHNst M NOralleHns COOTBETCTBYIOLLEr0 Kpeauta u yum-
ThIBalOT BCE (IMHAHCOBbIE N3LEPXKKMU;

* Pa3HOHANpPaB/ieHHbIE [eHeXHble MOTOKMW, CBA3aHHbIe C MpefocTas/e-
HVWEM W MoralleHvemM KpeauTa, BK/HOUAKTCA B pacyeT C NpPOTUMBOMNOMOX-
HbIMW MaTeMaTUYECKUMI 3HAKAMN «MUHYC» N M/IOC» COOTBETCTBEHHO;

* KOMUCCUU, c6opbl (NnaTexu) Mo Kpeauty, NpeflecTByloWmne aate
NpefoCTaBNEHNS ero 3aeMLUMKY, BK/OYAlOTCA B COCTaB MNJiaTeXxen, ocy-
LLeCTBNAEMBIX Ha AaTy HA4a/lbHOrO JEHEXHOr0 NoToKa do.

Pacuet 3IMC sBnsetcs 06sa3aTeNbHbIM NPU NPUBEYEHUN AN (PUHAH-
CVPOBaHMs NPOEKTa BHELLHEr0 roCYAapCTBEHHOIO 1 (11M) BHELLHETO 3aiiMa,
NpWYBNEYEHHOr 0 Nof rapaHTuu MNpasutenscTea Pecrny6iuku benapych.

C600Hblil pacuem nozauienus 007120CPOUHBIX 00A3amenbema, BKIO-
YaloLLMIA NoralleHne CYLLECTBYHOLIMX 0653aTeNnbCTB opraHunsauun (npeg-
npuaT1s), NPUBOAUTCS COrNacHo Tabn. 7.24.

Mpn TexHuyeckom pacyete IAMC MOXHO MCMNO/ML30BaTb Ka/bKYNATOP
JMC, pasMmelleHHbIn Ha odmumanbHOM cainte MuHMCTepCTBa (IMHAHCOB
Pecny6nunkn benapyce.

PacueT norawleHns 0653aTeNlbCTB OTAE/bHO N0 KaXAOMY NPUBIEKae-
MOMY AOATOCPOYHOMY KpeauTy (3alimMy), a Takke CBOAHbIN pacyeT mora-
LUEHNs JONTOCPOYHbIX 0053aTeNbCTB, BKHOYAIOWMIA MNOralleHve cyllle-
CTBYIOLMX 0653aTeNbCTB, NPUBOAUTCS B COOTBETCTBUM C Tabn. 7.24, 7.25.
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Tab6nunuya 7.25. CBoaHbIii pacyer nmorameHus 10JIrocpoOYHbIX 00513aTeIbCTB

(BasmoTa pacuera)

Mokasartenn

Ba3oBblii
nepuog (rog)

Mo nepuogam (rogam)
peanv3aLmm NpoekTa

1

2

t

Bcero

2

3

4

5

6

|. IIpuBiexaembie 10Jrocpoy-
Hble KPEINThI, 3aliMbl 1O Mpo-
eKTy

Cymma nosyvaemblX KpeawTos,
3aiiMOB:
Kpegut 1

KpeguT n

3a[j0/HKEHHOCTb Ha HaYaso roja:
Kpeaut 1

KpeauT n

CyMMa OCHOBHOrO fonra:
Kpeaut 1

KpeguT n

HauuncneHo npoLeHToB:
Kpegut 1

KpeauT n

HaumncneHo npoumnx nsgepek:
Kpeaut 1

KpeauT n

MoratleHne 0CHOBHOMO A0Ara:
Kpegut 1

KpeguT n

lMoraLueHne NpoLeHTOoB:
Kpeaut 1

KpeauT n

MoratueHne NPoUnX U3fepxex:
Kpegut 1

KpeguT n

MToro noraweHve 3af0/KEHHO-
cTu (cTp. 6 + cTp. 7 + cTp. 8):
Kpegut 1

KpeguT n
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MpoponxeHune Ta6n. 7.25

2

5

6

7

10

3afj0/MKEHHOCTb Ha KOHeL, rofa:
Kpeaut 1

KpeguT n

11

BosmelleHe 13 GrogkeTa yacTu
NPOLLEHTOB:
Kpegut 1

KpeguT n

11. CymecTByiomue 10.1ro-
CpPOYHbIEe KPeJAUThl, 3aiiMbI
OPraHu3aluu

12

CymMma MOMYyYeHHbIX KpPeauToB,
3aiiMOB:
Kpegut 1

KpeguT n

13

3a[j0/HKEHHOCTb Ha HaYyaso roja:
Kpeaut 1

KpeauT n

14

HauncneHo NpoOLEHTOB M MPoYmX
U3fiepXKeK:
Kpeaut 1

KpeauT n

15

lMoratueHne 0CHOBHOrO fora:
Kpegut 1

KpeguT n

16

lMoratueHne NPOLEHTOB M NPOUKX
N3EepKeK:
Kpegut 1

KpeguT n

17

MToro noraweHve 3af0/KEHHO-
cTu (cTp. 15 + cTp. 16):
Kpegut 1

KpeauT n

18

3afj0/MKEHHOCTb Ha KOHeL, rofa:
Kpeaut 1

KpeauT n

160




OKOH4YaHue Tabn. 7.25

1 2 3 4 5 6 7 8
BosmelleHe 13 GrogkeTa yacTu
NPOLLEHTOB:

19 [KkpeamT 1

KpeauT n

111. IIpoune xosarocpounsie
00s3aTeIbCTBA

MoralleHne NpoOYMX [ONTOCPOY-
20 [HbIX 0653aTenbCcTB OpraHM3aLuum
(yKasaTb)

Bcero noratueHve 3af0/mKeHHO-
21 |cTv mo KpeguTam, 3aiimam

(cTp. 9 + cTp. 17 + cTp. 20)

Bcero Bo3MeLLeHVe M3 GHOMKETa
22 |4yacTM npoueHTOB (CTp. 11 +
+cTp. 19)

MpumeyaHne. Tabnuua 4.14 Mpasun.

Mo kaxaomy kpeauty Ne cocTtasnsieTcst Tabn. 7.24 Ha OCHOBaHUW [ie-
Ta/IbHOT0 rpavka NpefoCTaBNEHNS U MOralleHns JaHHOTO KpeauTa, 3alima
C YUYETOM YCNOBUM, ONpesensemMblX KpeauTHbIM COornalleHmeM (NMpPoeKToM
KPeAMTHOrO CornalleHus).

Mpy OTCYTCTBUM KPELUTHOIO COM/ALLEHNS YKa3bIBAETCA NIaHUPYEMbIl
NCTOYHMK (PUHAHCUPOBAHNSA UHBECTULNIA.

CoctaBnstowme cTpok 1-11 opmMmpyroTCs Ha OCHOBaHUM COOTBET-
CTBYIOLLMX CTPOK Tabn. 7.24 no kpeauty Ne_ . [lonyckaeTca rpynnuMpoBka
KpeauToB, 3aliMOB MO WCTOYHUKAM: BHYTPEHHVE BafllOTHblE KpeawTbl,
BHYTPEHHWe pyb6nieBble KpeauTbl, MHOCTPaHHble KPeauTbl NOL rapaHTum
npaBWTeNbCTBA, 3aliMbl U3 Pecny6/IMKAHCKOrO U (MIM) MECTHbIX GHOXETOB
N UHbIE.

Mo cywecTBylOWUM KpeauTam, 3aiiMam B rpade «basoBblii nepuog,
(ron)» ykasblBaeTCs CyMMa NOMYYeHHbIX OpraHu3aumein 3a npesLecTByto-
LLye neprofbl (rogbl) KpeauToB, 3aliMOB, MOralleHrie KOTOPbIX COBMaaaeT ¢
rOpU30HTOM pacyeTa NpoeKTa.

B npouve gonrocpouyHble 06s3aTeNbCTBa BK/OYAKOTCS NOralleHune 3a-
[OHKEHHOCTU MO OTCPOYEHHLIM M/aTeXam Mo Hasoram, céopam u nnate-
XaM, MHble 00513aTeNbCTBRA.
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Pazoen 8. «llpocnosuposanue uHanco60-X03AUCMECHHON Oesmeib-
Hocmu»

durHaHCOBblE pe3ynbTaTbl OGWM3HEC-MaHa WHBECTULMOHHOIO MPOEKTa
[OMKHbI ObITb paccyMTaHbl C YYETOM OLEHKM TeKyLleid 3KOHOMUYECKOI
cuTyaumm B Pecnybnmke benapych, rocyaapCTBeHHO NOANTUKN Ba/IKOTHOIO
M LLEHOBOrO perynmpoBaHus, NOTPeGHOCTY B UHBECTULMAX A1 YCMELIHOM
peanu3auMmn NpoeKkTa, UCTOYHMKOB (DMHAHCMPOBAHWS W YCNOBWIA X MpW-
B/IEYEHMS.

B npouecce NporHo3vpoBaHust PMHAHCOBO-X03ANCTBEHHOWN AesTe/lbHO-
CTW opraHmsaumm (NPeanpuaTUs)-MHMLMaToOpa NPOEKTa PacCUMTbIBAKOT:
0Xngaemble (PMHAHCOBbLIE Pe3y/bTaTbl NPOEKTa, MOTOKM AEHEXHbIX CPEACTB,
nokKasaTenn (PUHaHCOBO-XO3AWCTBEHHON [EATENbHOCTM, a Takke OocyLle-
CTBMMOCTb (JMHAHCOBOIO M/1aHa OpraHu3aLmun.

Pacuem npuoviiu om peanusayuu npodykyuu 0POPMNAETCA COracHoO
Tabn. 7.26.

B Tabn. 7.26 oTpaxatoTCs eXerogHo obpasyrowmecs npubbiib vnu
ybbITKW. B pacnpefeneHun Npubbinn nokasbiBaeTcs 06beM Npubbinn, uc-
MOMb3yeMbIl Ha BbINaTy AVMBUAEHAOB, ONnaTy Tpyfa, MomnonHeHuWe 060-
POTHbIX CPeACTB, MOLAEPXKaHWe COUManbHOM Cepbl M APyrne TekyLyme
BbINaThl 0653aTE/ILHOMO XapaKTepa.

Tab6nuuya 7.26. Pacuer npuGbLIn OT peaiu3auuy (BajloTa pacyera)

baso- | Mo nepuogam (ro-

Ne Bblii fiam) peanmsaumu
n/n Mokasare/w nepvoa npoekTa
(rog) | 1 | 2| .. t
1 2 3 4 15|6

1 |BblpyyKa OT peanvsauuu npogyKumm (cTp. 4 1abn. 7.13)
Hanoru, c6opbl, nnaTeXxw, BKNOYaeMble B BbIPYUKY OT
2 |peasm3aummv npogykumm (cTp. 1.1.1 Tabn. 7.28 + ctp. 1.2
Ta6n. 7.28 + c1p. 1.3 Tabn. 7.28 + c1p. 1.4 Tabn. 7.28)
Bblpyuka OT peanusauuy MNpoAyKuuMu (3a MUHYCOM
3 |HAC, akum3oB M WHbIX 006s3aTeNbHbIX NaTexein)
(ctp.1-cT1p. 2)

4 | YcnoBHO-NepeMeHHble U3fepxxkm (ctp. 2.1 tabn. 7.18)
5 MapxuHanbHas (nepemeHHas) nmpubbiib (cTp. 3 —
cTp. 4)

6 | YCnoBHO-NOCTOSHHbIE M3AEPXKK (CTp. 2.2 Tabn. 7.18)
7

8

Mpubbinb (YobITOK) OT peanmsaumu (cTp. 3 — cTp. 4 —
CTp. 6)

Mpoywne Joxofbl U pacxofbl

8.1 |Mpoume foxofbl NO TeKylLel AesTeNbHOCTM
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OKOH4YaHue Tabn. 7.26

1 2 3 4 15]|6 7
8.2 | Mpoume pacxofbl No TeKylleli AesTeNbHOCTU
83 Mpubbinb (YObITOK) OT TeKyLLel fAesTensHocTh (CTp. 7 +

" |cTp.8.1-cT1p. 8.2)
8.4 | foxofpbl OT MHBECTULMOHHOW AesSTeNbHOCTY
8.5 |Pacxofbl OT MHBECTULMOHHOW AeATeIbHOCTH
8.6 | loxofpl OT (hMHAHCOBOI AesTENbHOCTH
8.7 | Pacxofpl OT MHAHCOBO feATeNbHOCTW
8.8 [WHble foxoAbl 1 pacxofpl
Mpubbinb (YOLITOK) OT UHBECTULIMOHHOM, (MHAHCOBOA
9 |1 nHoW gesTenbHocTU (cTp. 8.4 — cTp. 8.5 + cTp. 8.6 —
cTp. 8.7 + c1p. 8.8)
Mpubbinb (yobITOK) A0 Hanoroobnoxexus (cTp. 8.3 +
cTp. 9)
CnpaBoyHo:

Bas10Bast NPU6LIIb A1 HAIOr00610XKEHUS

10.2| amopTu3aLMoHHas npemMus

11 [Hanor Ha npnbbiab

12 |/13MeHeHMe OTNOXEHHBIX HA/IOr0BbIX aKTUBOB

13 | V/i3MeHeHe OTNI0KeHHbIX HaI0roBbIX 06513aTeNbCTB
Mpoune Hanorm n cbopbl, UCUUCNEHHbIE U3 NPUOBLIN
(poxopa)
15 YucTas npubbinb (yobiTok) (cTp. 10 —cTp. 11 +/—cTp. 12

+/-c1p. 13 —cT1p. 14)

16 [YmcTblin goxop (cTp. 15 + cTp. 3.3 Tabn. 7.17)
17 MoratueHne 3afj0/MKEHHOCTU MO [OMTOCPOYHLIM  Kpe-
ouTam (3aiimam)
lMoratueHne 3af0MKEHHOCTM C YYETOM BO3MELLIEHNSA U3
6ro/pKeTa YacTu NPOLIEHTOB N0 KpeauTam, 3aiiMam

18

MpumeyaHue. Tabnuua 4.15 Mpasun.

B gaHHOM pasjene paccuUMTLIBAOTCA TakXKe YMCTbIA [0XO0[, PaBHbIN
CYMMe YMCTOI NpMbbINN 1 amopTr3aummn. Bee nokasatenn spgeKTMBHOCTM
MHBECTULMIA PacCUUTBLIBAIOTCA Ha OCHOBAHWWM YMCTOrO LOXO0Aa, & He npu-
ob1K.

OfHVM U3 BaXKHEMLIMX MOKa3aTenein KpegmTocrnocobHOCTU U HaAEXHO-
CTU WHBECTULMOHHOIO MPOEKTa ABMAETCA Kkodghduyuenm noxpvlmus 3d-
OodiceHHOCmU NO Kpedumam, PACCHNTLIBAEMbIV JeNeHeM YMCTOro JoXo4a
Ha CyMMY OCHOBHOFO [0/ira W NPOLEHTOB MO KpeauTy, KOTOpble HeobXo-
AVMMO BbIMIATUTb 3a JaHHbI NEPUOA.

KoathhmumeHT MOKPbITUS 3a[0/MKEHHOCTX MO Kpeautam AOMKEH ObiTb
6onblie 1. BnarononyyHbIiM (MPOEKT C MEHbLUMM PUCKOM) CUMTAETCH KO-
a(hmumeHT Boiwe 1,3.
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Mo ctpokam 17 1 18 Tabn. 7.26 npmBOAATCA AaHHble MO OCHOBHOMY
[ONry 1 NpoLeHTaM Mo BCEM [ONrOCPOYHbIM KpeauTamu 3aiiMam (3a uc-
K/IOUEHMEM (PMHAHCOBbLIX W3LEPXEK, OTHECEHHbIX Ha Mpoune A0X04bl U
pacxofpbl, He CBA3aHHbIE C TEKYLLEN AeATeNbHOCTbIO OpraHn3aLmm).

PacueTbl MepeyncnsieMblX HAMOrOB M WHbIX MiaTexeii B GHOMKET K
BHEOHKETHbIE (DOH/BI OCYLLECTBAAKOTCA B COOTBETCTBUM C AEACTBYIOLLMM
3aKOHOAaTeNbCTBOM Pecny6nunku benapycs.

Hanozosoe oxpyscenue opzanusayuu (npeonpuamus) MOXET ObiTb
npeacTaB/eHo B BUAE Tabn. 7.27.

Tabnuya 7.27. HanoroBoe okpy:keHue opraHu3anuu (MpeanpusiTus)

Hanorw, c6opbl 1 otuncneHns |  Craska basa HanoroobnoXxeHms
0 %, 5 %,
Hanor Ha po6aBneHHyo CTou- 10 % O60poThI N0 peanunsaLmmn Nposykumm (pabor,
MOCTb i cnyr
15%, 20 % yenyr
o o pacuety
3eme/ibHbIiA Hasor KagacTpoBast CTOMMOCTb 3eME/IbHOr0 yyacTKa
3a rekrap
OcCTaTo4Has CTOMMOCTb 3[aHUIA 11 COOPYXKEHUIA,
Hanor Ha HefjBUXUMOCTb 1% A PyX
MaLUMHO-MECT, NepefaToYHbIX YCTPOWCTB
o CebecTonmocTb NPOAYKLMKW, TOBapoB (paboT,
JKO/IOrMYecKunin Hanor o pacyety poayky poB (p
yenyr)
OtuncneHns B PoHL couu-
anbHOM  3alWMThl  HaceneHms
MuHuCcTepcTBa Tpyda M couu- 34 % DoHA 3apaboTHOI Nnathl
anbHOM 3aWmnTbl Pecnybnmku
benapycb
Hanor Ha npnbbinb 20 % Hanoroobnaraemast npuobib

Pacuem nanozoe, cooposé u naamediceii OCYLECTB/IAETCA B COOTBET-
CTBWM C Tabn. 7.28.

Tab6nuuya 7.28. Pacyer HAJI0roB, cGOPOB M IUIATEXKel (BAJIIOTAa pacyera)

baso- | Mo nepuogam

Hano- o
o Bblii | (rogam) peanu-
Ne n/n Bwuabl Haoroe, c60poB, naaTexel rﬁoBaﬂ CraBka Mepvoa| 3auM NpoeKTa
asa
(rog) [1(2]...]t
1 2 3 4 5 617189
1 YnnaumBaemble W3 BbIPYYKU OT peanu-
3aLmn

11 HAC, nopnexawwii ynnate (Bo3Bpary)
) (ctp.1.1.1-c1p.1.1.2)

1.1.1 |HAC HauucneHHbIR (cTp. 3 Tabn. 7.13)
1.1.2 |HAC Kk BblyeTy
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OKOHYaHue Tabn. 7.28

1 2 3 4 5 |6]7]8]9

B TOM umncne:

N0  MPUOBPETEHHbIM  MaTepuasbHbIM
pecypcam (ctp. 9 Tabn. 7.14 + ctp. 7
Tabn. 7.15)

1121

no NPUOBPETEHHBIM MPOYMM  TOBap-
1.1.2.2|Ho-MmaTepuanbHbIM LieHHOCTAM, paboTam
 ycnyram

no npuobpeTeHHbIM (BBE3EHHBbIM) OC-
1.1.2.3|HOBHbLIM CpeAcTBaM, HemaTepuaibHbIM
aKTuBaM, BbIMosHeHHbIM CMP

12 OtuncneHns u cbopbl B OHOAKETHbIE
) LieneBble (hoHAbI (YKa3aTb)

1.3 |AKUM3bI

1.4 |IMpouve (yKa3aTb)

15 WToro Hanoros, c6OpOB, nNnaTexei,
"~ |ynnaynBaemblix 13 BbIpY4KM

2 | YnnauuBaemble U3 NpuGbiu (40X0A0B)

2.1 |WcknoyeHa

2.2 |Hanor Ha npmbbiib

2.3 |Hanor Ha foxofbl

24 LleneBble  cbopbl, ynnauvBaemble B
) MECTHBIIA 6rofeT (yKasaTb)

2.5 |IMpouune (yKa3aTb)

26 WTtoro Hanoros, c60poB, nnaTexen,
" |ynnaunBaembix 13 npubbinu (40X040B)

3 | OTHOCKMMbIe Ha Ce6ECTOMMOCTb

3.1 |[Mnatexu 3a 3emo

Hanor 3a uMcnonb3oBaHWe NPUPOAHBIX
3.2 |pecypcoB (3Konoruyeckuin Hanor) (yka-
3aTb)

OtuncneHnsi B ®OHA CcouManbHOW 3a-
3.3 | WwmTbl HaceneHnsa MuHncTepcTBa Tpyaa
COLLMaNbHOW 3alyThI

34 OTuncneHns no 06s3aTenbHOMY CTpa-
) XOBaHUI0

3.5 | OTYMCNeHNs B MHHOBALMOHHBIN (POHA,

36 |TAMOXeHHble COOpbI M MiaTexM, yna-
" |umBaemble Npu MMNOpPTE Chipbs

3.7 |IMpouune (yKa3aTb)

38 WTtoro Hanoros, c60poB, nnaTexen,
"~ | oTHOCUMBIX Ha Ce6ECTOMMOCTb

Bcero Hanoros, c6opoB W nnaTexei
(ctp. 1.5 + cTp. 2.6 + c1p. 3.8)

MpumeyaHue. Tabnuua 4.16 Mpasun.
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Bce nocrnegytoLime U3MEHEHNS HAIOrOBOrO 3aKOHOAATENbCTBA AO/HKHbI
ObITb YYTeHbl NPU pa3paboTKe NPOEKTOB. B pacueTax yKasblBatoTCs WMHble
Hanoru, cbopbl 1 NNATEXM, YNnaunBaeMble NAaTeNbLMKOM, B 3aBUCUMOCTH
OT BMAA AEATENbHOCTU W YCMOBUIA X03AACTBOBaHMSA. [pu NbFrOTHOM Haslo-
roo6/10)KEHNN NPUBOAMTCS OCHOBAHMWE €r0 MPUMEHEHUS.

Ilpozno3upoeanue nomoxka OenexncHvlx cpedocme OCYLLECTBNAETCA NYy-
TeM pacuyeTa NPUTOKOB 1 OTTOKOB [EHEXHbIX CPeACcTB OT TeKyLlel (onepa-
LIMOHHOM), MHBECTULIMOHHOM M (DMHAHCOBON [AeATeNbHOCTM OpraHu3alun
(npeanpusaTus) no nepmogam (rogam) peanvsauuy NPoeKTa B COOTBETCTBUM
c Tabn. 7.29.

Tab6nuuya 7.29. Pacuer NoTOKA IeHEKHBIX CPEACTB 0 OPraHU3aLMHU (BAJIIOTa pacyera)

BasoBblii | Mo nepuogam (rogam)

Ne n/n MokasaTenn nepuog | peanusauum npoekTa
(rog) 1 2 t
1 2 3 4 5 6 7
|. TEKYLIAS (OIEPALIMOHHASI) 1E-
ATEJBHOCTb
1.1 |MpuToK
111 Bbipyyka oT peanmsauum npogykuum (cTp. 1
7 | 1abn. 7.26)

MpupocT  KpeauTOPCKOW  3af0/KEHHOCTM
(cTp. 2.8 Tabn. 7.21)

Mpoyve MocTynneHns No TeKylleid (onepauu-

OHHO) AesTenbHOCTU (YKasaTb)

WTOro NpuToK AHEXHbIX CPEACTB MO TeKyLL et

1.1.4 |(onepauyoHHON) feATeNbHOCTM (CyMMa CTPOK
1.1.1-1.1.3)

OT1T0K

3aTpaTbl Ha MPOW3BOACTBO U peann3auyio

1.2.1 |npogykumu (3a BblYETOM amMopTu3aLmu) (cTp. 1
Ta6n. 7.18 —cTp. 1.4 1abn. 7.18)

HAC, nognexatumii ynnate (Bo3sparty) (cTp. 1.1
Ta6n. 7.28)

HOC no npuo6peTeHHbIM  MaTepuaibHbIM
pecypcam, Mpo4YMM  TOBapHO-MaTepuanbHbIM
LieHHoCTAM, pabotam u ycnyram (ctp. 1.1.2.1

Tabn. 7.28 + c1p. 1.1.2.2 Tabn. 7.28)

124 OTunCneHVs 1 cOopbl B GIOMKETHbIE LieneBble
™" |doHgbl (cTp. 1.2 Tabn. 7.28)

1.2.5 | Akumsbl (cTp. 1.3 Tabn. 7.28)

126 Mpoune Hanorn, c6opbl U NaTexu, ynnauu-
"~ | Baemble 13 BbIpyykm (cTp. 1.4 Tabn. 7.28)
Hanoru, c6opbl 1 naaTexw, ynnaynBaemble 13

npubbiny (foxogos) (cTp. 2.6 Tabn. 7.28)

1.2.7
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MpoponxeHue Tabn. 7.29

1 2 3 4 5 6 7

1.2.8 |VckntoyeHa

129 MpUpOCT KpaTKOCPOYHbIX akTveoB (cTp. 1.10
=7 |1abn. 7.21)

Mpoune pacxofbl NO Tekyllell AeATenbHOCTH

1.210 (yKasaTb)

WNTOro OTTOK AeHEXHbIX CPeACTB MO TeKylleit
1.2.11 | (onepaumMoHHOIA) AesaTenbHOCTU (CymMMa CTPOK
1.2.1-1.2.10)

Canbi0 NOTOKA fIEHEXHbIX CPEACTB MO TeKyLLelt
1.3 |(onepauunoHHoin pestenbHocTn (cTp. 1.1.4 —
-1.2.11)

1. AHBECTULIUOHHASIAEATEJIb-
HOCTb

2.1 |Mputok

MocTynneHns AeHeXHbIX CPeACTB OT peann3a-
2.1.1 |UMN OCHOBHbIX CPEACTB W HemaTepuasibHbIX
aKTVBOB

Mpouve [OXOAbl OT WHBECTULMOHHON pdesi-
TeNbHOCTM (YKasaTb)

MTOro npuTOK AEHEXHbIX CPeacTB MO WHBe-
2.1.3 |cTuuMoHHOW  peatenbHocT  (cTp. 2.1.1 +

cTp. 2.1.2)
2.2 |OTTOK
291 KanutanbHble 3aTpathl 6e3 HAC (ctp. 2
77 |T1abn. 7.22)

229 HAOC, ynnaumBaemblii MNpW  OCYLLECTBEHWN
™" |kanuTanbHbIX 3aTpat (cTp. 3 Tabn. 7.22)

2.2.3 | JonrocpoyHble (h1HaHCOBbIE BMIOYXEHWS

294 Lpyrve pacxofbl N0 WHBECTULMOHHON Aesi-
=7 | TenbHOCTY (YKas3aTb)

MTOro OTTOK fIEHEXHbIX CPEACTB MO UHBECTU-
2.2.5 |UMOHHOW  JeATenbHOCTM  (CymMmMa  CTPOK
2.2.1-2.2.4)

CanbAo NOTOKA fIEHEXHbIX CPeacTB Mo MHBe-
2.3 |cTMuMOHHOW pgesTenbHocTM  (cTp. 2.1.3 -

cTp. 2.2.5)
2.4 |HakonuTenbHbIA 0cTaTok no cTp. 2.3
3 [Ill. PHUHAHCOBAS JEATEJBHOCTb
3.1 |[lMpuTtok

[lononHuTeNbHO NPYBNEKaEMbI aKLMOHEPHbIIA
Kanutan (ykasatb)

3aeMHble U MpPUBMIEYEHHbIE CPeAcTBa Mo Mpo-
ekTy (cTp. 7 1abn. 7.22)

CyLLECTBYIOLIME 33EMHbIE U MPUBMEUEHHbIE
Cpe/CTBa N0 OpraHn3aumum
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OKOH4YaHue Tabn. 7.29

1 2 3 4 5 6 7

3.1.4 | KpaTKoCpoUHble KpeauThbl, 3aiiMbl

Bo3melleHve 13 cpefcTs GrofpKeTa YacTv npo-
3.1.5 |LeHTOB MO JONTOCPOYHbIM KpeauTam (CTp. 22
Ta6/. 7.25)

3.1.6 |Mpoyre NCTOYHMKM (YKa3aTb)

WTOro npuToK AeHEeXHbIX CPeACcTB Mo (MHaH-
COBOI AesiTenbHOCTL (cymma cTp. 3.1.1-3.1.6)

3.2 |OTT0K

lMoralleHne OCHOBHOrO foara no LOArocpouy-
3.2.1 |HbIM KpeguTam, 3alimam no mpoekTy (cTp. 6
Ta6n. 7.25)

lMoralieHne MNPOLEHTOB MO  ONrOCPOYHBIM
3.2.2 |kpeguTam, 3aiiMam Mo MpoekTy (cTp. 7 Tabn.
7.25)

MoralleHne MPoYMX U3AEPXeK NO [OArOCpoY-
3.2.3 |HbIM KpeguTam, 3alimMam no mpoekTy (cTp. 8
Ta61. 7.25)

lMoratueHne OCHOBHOIO Ao/ra Mo CyLIECTBYHO-
3.24 WM  [JONTOCPOYHBIM  KpeauTam, — 3aiiMam
(cTp. 15 1261. 7.25)

lMoratueHne NPOLEHTOB 1 NPOUNX U3AEPXKEK MO
3.2.5 |CyLLeCTBYIOWMM  [ONTOCPOYHBIM  KpeauTam,
3aiimam (cTp. 16 Tabn. 7.25)

MoralleHne MPOYMX AOMArOCPOUHBbIX 0653a-

828 | renbcrs oprarusauum (crp. 20 Tabn. 7.25)

3.2.7 |[MoralleHne KpaTKOCPOUHbIX KpeanToB, 3aliMoB

3.2.8 |BbInnara AuBMAEHL0B

329 Vcnonb3oBaHye (UHAHCOBLIX CPeACTB Ha Mpo-
=7 |ume uenm (ykasaTb)

MITOro OTTOK JEHEXHbIX CPEACTB Mo (hHAHCO-

3210 JesiTeNnbHOCTM (Cymma cTpok 3.2.1-3.2.9)

Canbfjo NOTOKA AEHEXHbIX CPEACTB MO (MHAH-

3.3 coBoi aestenbHocTm (cTp. 3.1.7 — cTp. 3.2.10)

NTOro MpuTOK AEHEXHbIX CPeAcTB MO BCEM
4 |Bugam fesTenbHocTu (cymma ctpok 1.1.4,2.1,3
n3.1.7)

MTOro OTTOK AIEHEXHBIX CPEACTB M0 BCEM BUAaM
5 |pgesTenbHocTm (Cymma cTpok 1.2.11,2.2.5
1 3.2.10)

M3nnwwek (aeduumt) feHeXHbIX CpeacTs
(ctp. 4 —cT1p. 5)

HakonuTenbHbIi 0CTaTOK (AeULNT) LEHEXHBIX
cpeacTs (mo cTp. 6)

MpumeyaHue. Tabnuua 4.17 Mpasun.
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B KauvectBe npumoros [EHEXHbIX CPeACTB PacCMaTPUBAOTCA BbIpyyKa
0T peam3aumu npogykumm ¢ HAC; NpupoCcT KpeguTOPCKOW 3af0/KEHHO-
CTW, [ONrOCPOYHbIE Y KPATKOCPOUHbIe 3aeMHble CPefCTBa; CcpeAcTBa UHHO-
BaLMOHHOrO (hoHAa, NPoYre JOXO0Abl U NOCTYNNEeHUS. B ommoxu JEHEXHbIX
CPeACTB BK/IHOUEHbI CleAytoLMe BbiNaTbl: NPUPOCT 0O6OPOTHBLIX aKTUBOB,
3aTpaThbl OpraHu3aLum 3a BbIYETOM aMOpTU3aLMK; KanuTasbHble 3aTpaThbl 6e3
HAC; Hanorn v apyrve o6s3aTe/lbHble NAaTeXK; MnoralleHne OCHOBHOrO
flonra v NPOLEHTOB N0 AO0/ITOCPOYHBLIM U KPaTKOCPOUHbIM 33eMHbIM Cpej-
CTBaM; Mpoymre pacxopbl.

HakonuTenbHbIA OCTaTOK [AEHEXHbIX CPeAcTB No nepuogam (rogam)
peanu3aumm NpoekTa LO/MKEH BbITb MONOXKMUTENbHLIM (AePUUNT He Jonyc-
KaeTcs1). Takum 06pasoM, O gpunancosoii peanuzyemocmu UHEECHIURUOH-
HO20 npoexma CBWLETENbCTBYET MPOrHO3MPYEMbIA HAKOMIEHHBIA MOTOK
[EHEeXHbIX CPeACTB B pe3ynbTaTe MPOU3BOACTBEHHON, MHBECTULIMOHHONM U
(hMHAHCOBOM eATeNbHOCTU, KOTOPLIA AOMKEH NPUHUMATbL MOSIOXKUTENbHbIE
3HayeHus.

Janee COCTaBNACTCA nmpoekmHO-0ANAHCOBAA 8€0OMOCHb NO OP2AHU-
3ayuu (npeonpusamuio), COAEPXKallas Takue OCHOBHble CTaTbW, KaK BHe-
060pOTHbIE M 0BOPOTHbIE aKTMBbI, KanuTaau Pe3epBbl, LOATOCPOYHbIE U
KpaTKoCcpoUHble 06513aTeNbCTBA. [aHHas BeIoOMOCTb 0(hOPMASETCS COFMIacHO
Tabn. 7.30.

Ta6nuuya 7.30. [IpoexTHO-0ajancoBasi BEIOMOCTD 110 Opranu3aunu (BaJjaioTa pacuera)

Ha Hauano |Ha koHeu, | Ha koHew, neproga

Ne 6a3oBoro | 6a3oBoro | (roga) peannsauum
CraTbs 6anaHca
n/n nepuoga | nepuoga npoeKkTa
(roga) (roga) 112 ]...|t
1 2 3 4 5|6 |7

AKTVB

| | AONTOCPOYHBLIE AKT/BbI
VToro no pasgeny |

Il |KPATKOCPOYHbIE AKTVIBbI
3anacsbl

B ToMm umncne:

maTepuaibl

He3aBepLLUeHHOe NPoun3BOACTBO
roToBas npogyKums

TOBapbl OTIPYXXEHHbIE

npouue 3anacol

HAC no npuobpeTeHHbIM ToBapaM, pabo-
Tam, ycayram

[JebuTtopckas 3af0MKEHHOCTb
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OKoOH4YaHue Tabn. 7.30

1 2 3 4 56|78
JeHexHble cpefcTBa

Mpouyve KpaTKOCPOYHbIE aKTWBbI

Wtoro no pasgeny Il

BAJIAHC

Co6CTBEHHbIN KanuTta 1 06s3aTeNbCTBa
11l |COBCTBEHHbIV KAMNTA/

YcTaBHbI Kanutan

[106aBoYHbIi KanuTan

HepacnpegeneHHas npubbinb (HEMOKpbI-
Thbli YObITOK)

Mpounii COBCTBEHHBIN KanuTan

Wtoro no pasgeny 11

IV | 4O/ITOCPOYHbBIE OBA3ATE/NILCTBA
JlonrocpoyHble KpeanThl 1 3aliMbl
Mpouyve [ONrocpoYHble 0653aTeNbCTBA
Wtoro no pasgeny IV
KPATKOCPOYHbIE OBA3ATE/b-
CTBA

KpaTKocpoyHble KpeauTbl 1 3aiiMbl
KpegnTopckas 3afj0/KeHHOCTb

B ToM umcne:

nocTasLLMKaM, NoapafYMKam, WUCMOHW-
TENAm

no onnarte TpyAa

no Hanoram u cbopam, CcoumaibHOMY
CTPaxoBaHUIo 1 0becneyeHmnto

npoyas KpeanTopcKas 3afj0/MKeHHOCTb
Mpoyve KpaTKOCPOUHble 06513aTeNbCTBA
Wtoro no pasgeny V

BAJTAHC

K03(hhMUMEHT TeKYLLEN MMKBUAHOCTN
KoathdmumeHT — obecneyeHHOCTU OG-
CTBEHHbIMW 060POTHBLIMM CpeACTBaMM
Ko3athmumeHT 0becneyeHHOCTU (PUHaH-
COBbIX 0053aTeNbCTB aKTMBaMW
KoathumumeHT Kanutanusaumm
Ko3thhmUMeHT thrHaHCOBOI He3aBUCKMO-
cm

MpumeyaHue. Tabnuua 4.18 Mpasun.

Oxonomuyeckuii cmwlei NPOEKTHO-6aNAHCOBON BEAOMOCTY 3aK/H0UaeTCs
B BO3MOXHOCTV C6afaHCUpoBaTh (YPOBHSITL) aKTVBbl W 06s13aTe/bCTBa
MpeanpusTyrs.
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Pazoen 9. «llokaszamenu 3¢hhpexkmuenocmu UHEECMUUUOHHO20 NPO-
eKma)»

OueHKa 3(pheKTMBHOCTU WMHBECTULMIA 6a3MpyeTcsi Ha COMOCTaB/IEHUN
0XXMAAEMOr0 YMCTOr0 JOX04a OT peann3auumn NpoeKTa 3a NPUHATLIA ropu-
30HT pacyeTa C MHBECTVMPOBaHHLIM B HErO Kanutasom. B ocHoBe MeToga
NEXUT BbIYUCNIEHUNE uucmo20 nomoka HaiuyHocmu, ONPeaendaemMoro Kak
pasHOCTb MeXAy YMCTbIM [OXOAOM MO MPOEKTY U CYMMOW OOLUMX WMHBE-
CTULMOHHBIX 3aTpaT U MAaTbl 3a KpeauTbl (3aiiMbl), CBS3aHHble C OCY-
LLeCTBNEHNEM KanWTaslbHbIX 3aTpaT MO MPOeKTy. PacyeT 4ncTOro MoToka
Ha/IMYHOCTU OCYLLIECTBNSETCSA B COOTBETCTBMM C Tabn. 7.31.

Tab6nunya 7.31. Pacuer 4HCTOro NOTOKA HAJIMYHOCTH U NMOKa3aTeeil 3peKTHBHOCTH
npoexTa (BaJ0Ta pacyera)

baso- Mo nepuogam

No o Bblli | (rogam) peasmn-
/n Bunfbl JOXOA0B U 3aTpaT, HAMMeHOBaHMe NoKasaTesnei nepvion | 3auyv npoekTa

(rog) | 1|2 |..]t
1 2 3 415|167

1 |OTTOK HAJTMYHOCTWU

1.1 |KanuTanbHble 3atpatsl 6e3 HAC (cTp. 2 Tabn. 7.22)

1.2 |MpupocT YyncToro 060poTHOro Kanutana (cTp. 4 Tabn. 7.22)

13 MnaTa 3a KpeauTbl (3aiiMbl), CBA3aHHbIE C OCYLLLECTBIEHNEM

"~ | KanuTabHbIX 3aTpaT Mo NPOeKTY

2 |MonHblii oTTOK (CymMma cTp. 1.1 =B CTp. 1.3)

3 |MPUTOK HAIMYHOCTU

31 UnCTbIiA OX04 OpraHu3auuy ¢ y4etoMm peanusauuu npo-|
eKTa

32 YuneTblld [oxop opraHvsauum 6e3 yyeta peanmsauuu npo-
eKTa

4 |YmcTbiil goxoa no npoekTy (cTp. 3.1 — cTp. 3.2)

Canbfo NoToKa (YMCTbIA NOTOK HaMYHocTK — UMMH)

(cTp. 4-cTp. 2)

6 | To e HapacTarloLmm ntorom (no ctp. 5)

MpuBefeHvie Gyaylueli CTOMMOCTW [eHer K UX TeKyllei

CTOMMOCTM

KoathhmumeHT ANCKOHTMpOBaHUSA (Npu CTaBke AVUCKOHTY-

poBaHus __ %)

8 | ANCKOHTMPOBaHHbIN OTTOK (CTp. 2 - CTP. 7)

JNCKOHTMPOBaHHbIA NpUTOK (CTp. 4 - €Tp. 7)

10 | AuckoHTupoBaHHbI YMH (cTp. 9 — cTp. 8)

1 To e HapacTarowmmM utorom (no ctp. 10) — uncTblii guc-
KOHTMpOBaHHbIN goxog (Y44)

[{e]
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OKOH4YaHue Tabn. 7.31

1 2 3 415|167
12 |Moka3saTtenu adeKTMBHOCTM NPOEKTa
12.1 [YmncTbI AMCKOHTUPOBAaHHBINV goxog (no cTp. 11)
12.2 |MpocToii cpoK 0KynaemMocTy npoekTa (no cTp. 6)
12.3 | lHamMnyecKmii CpoK OKynaeMocTu npoekTa (ro cTp. 11)

[nHamMnyeckuii  CpPOK  OKynmaemocTu FOCyAapCTBEHHON

12.4
noaaepXxku (no cTp. 14 Tabn. 7.32)
12.5 | BantoTHas okynaemocTb npoekTe (no ctp. 5.1 1abn. 7.33)
12.6 | BHyTpeHHss Hopma foxogHoctun (BHA) (no cTp. 5)
12.7 |WHgekc peHTabensHoctH (P) (no cTp. 8 u cTp. 11)
12.8 | lo6aBneHHas CTOMMOCTb NO MPOEKTY
12.9 [lo6aBneHHaa CTOMMOCTb Ha OfHOro paboTarollero no
MPOEKTY
PNHAHCOBO-3KOHOMUYECKWE MOKA3ATEN
MO OPIFAHU3ALINI MPU PEATN3ALIN NMPOEKTA
13.1 |PeHTabenbHOCTb aKTUBOB, %
13.2 | PeHTabenbHOCTb NpogyKuum, %
13.3 | PeHTabenbHOCTb Npogax, %
13.4 | lobaBneHHas CTOMMOCTb
13.5 | Jo6aBeHHas CTOMMOCTb Ha O4HOr0 paboTatoLLEero
136 COOTHOLLEHME pacxofoB Ha onnaty TpyAa U fobasneHHO
"~ |cToumocTn, %
COOTHOLLEHME YNCTOIA NpMBLINW 1 [O6ABNEHHON CTOMMO-
ctm, %
13.8 | YpoBeHb 6e3y6bITOMHOCTM, %
13.9 | KoahthmmeHT NoKpbITUS 3840MKEHHOCTH

13

137

MpumeyaHue. Tabnuua 4.19 Mpasun.

Mo cTpoke 1.3 yKasbiBaeTCs NnaTa 3a KPeauTbl U 3aiiMbl, CBA3aHHbIE C
OCYLLECTB/IEHWEM KanuTa/lbHbIX 3aTpaT MO MNPOEKTY, 3a MUCKIKYEHNUEM
MnaTbl, YYTEHHON B MPOUMNX A0X0AAX U pacxofax Tabn. 7.30.

Mo cTpoke 13.4 yKa3blBaeTca A06aBNeHHas CTOMMOCTb, COOTBETCTBYHO-
Las BbIpyYyke OT peanmsaummn npoaykuum (3a mmHycom HAC, akumsos u
WHbIX 006s3aTeNbHbIX MaaTexeid) n3 Tabn. 7.26 MNpaBun 6e3 yueTa MaTepu-
aNnbHbIX 3aTpaT 13 Tabsn. 4.9 n gpyrux 3aTpar (NpeacTaBUTENbCKME Pacxogbl,
yCayrn Apyrux opraHusaumii U WHble 3aTpatbl MPOMEXYTOYHOro noTped-
NeHus).

[nsa uenein pacyeTa nokasaTeseit 3eKTMBHOCTM NPOEKTa MO Neprojam
(ropam) ero peanusauuy NPUHUMAKOTCA TONILKO HEOTpULIATE IbHbIE 3HAUYEHUS
YMCTOro A0X0Aa OpraHM3aLmMm Nno BapuaHTy 6e3 yyeta peannsaumm NpoeKTa.

Ha oCcHOBaHUM YMCTOro NOTOKA HA/IMYHOCTM PACCUNTLIBAKOTCA OCHOBHbLE
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nokazamenu ouenku IPphexmuenocmu uneecmuyuii: YACTbIA AUCKOHTU-
POBaHHbIA [J0X0A, WHAEKC PEHTabenbHOCTW ([OXOAHOCTW), BHYTPEHHSS
HOpMa [OXOAHOCTH, ANHAMUYECKMIA CPOK OKYNaeMOCTH.

[ns pacuyeTa nokasaTteneii YNCTOrO LUCKOHTMPOBaHHOIO AoXoda Mpu-
MEHSETCS KO3(PMULMEHT LUCKOHTMPOBaHWUS, UCNOMb3YeMbIi Ana NpuBeae-
HWS OYyAYLUMX MOTOKOB M OTTOKOB [EHEXHbIX CPEACTB 3a KaK/Ablil pacyeT-
Hblli Nepnog (ro4) peavaLmm NpoeKTa K HadaslbHoOMy nepuogy. Mpy aTom
[OMCKOHTMPOBaHWE [EeHEXHbIX MOTOKOB OCYLUECTB/AETCS C MOMEHTa nep-
BOHa4a/lbHOM O B/IOXXEHWS MHBECTULIWIA.

KoathmumeHT AUCKOHTNPOBaHMS B pacHeTHOM nepuoge (roay) (Ky)

Ki=1/(1+n), (7.5)

rae t — nepuog (rog) peanvsauumy NpoekTa;

[ — cTaBKa ANCKOHTUPOBaHUS (HOPMa ANCKOHTA).

KoshthMLMEHT [MCKOHTMPOBaHWS, KakK MpaBWio, pacCUMTLIBAaeTCs MC-
X04s 13 CPefHEB3BELLIEHHOW HOPMbI AWCKOHTA C YYETOM CTPYKTYpbl Kanu-
Ta/a.

Bbi6op cpefHeB3BeLLEeHHON HOPMbI AUCKOHTa ([cp) 418 COBCTBEHHOTO Y
33EMHOr0 KanuTana MOXeT OnpeAensaTsCs no opmyne

Do = (Poc CK + Py - 3K) / 100, (7.6)

rae Peq — NPOLEHTHAA CTaBKa Ha COBCTBEHHbIE CPeaCTBa;

CK — fons coOGCTBEHHbIX CPEACTB B 06LWEM 06bEME UHBECTULMOHHBIX

3aTpar;

P« — MPOLIEHTHaA CTaBKa No KpeauTy;

3K — pons kpeamTta B 06LLeM 00beMe MHBECTULMOHHBIX 3aTpaT.

MpoueHTHas cTaBka A/19 COBCTBEHHBIX CPeACTB NPUHUMAETCA Ha YPOBHE
HE HWKe CpefHen CTOMMOCTM (DMHAHCOBbIX PECYPCOB Ha PbIHKe KanuTana.

Jonyckaetca NpuHATVE CTaBKW [LUCKOHTUPOBaHWSA Ha YPOBHE (hakKTu-
YECKOM CTaBKM MpOLEHTa N0 AO0Ar0CPOYHbIM BafIlOTHLIM KpeauTam GaHka
npv nposegeHnn pacyetoB B CKB. IMpy HEOOGXOLMMOCTU MOXET YYUTbI-
BaTbCA HagbaBka 3a puUCK, fobaBnseMas K CTaBKe AMCKOHTUPOBaHWS A1
6e3pNCKOBBIX B/IOXKEHMWIA.

Yucmeiil  ouckonmuposauuslii  0oxo0 (YQ/]) XapaKTepusyet WHTe-
rpanbHblii APMEKT OT peanm3aummy NPOEKTa 1 ONpeaenseTcs Kak BeNnymHa,
Nony4YeHHas AMCKOHTUPOBaHMEM (NPWU NOCTOSHHON CTaBKe LUCKOHTMPOBa-
HWA OTAENbHO A4/ KaKAoro nepvoga (roga)) YMcToro notoka HaM4yHoOCTH,
Hakar/MBaeMoro B TeUeHMe ropu3oHTa pacyeTa NpPoekTa
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Iy
Y44 = ; EY (7.7)

rae T — rOpuU3OHT pacyeTa;

IMy— YNCTbI NOTOK HaNMYHOCTK 3a nepuog (rop) t=1,2, 3, ..., T;

[ — cTaBKa AMCKOHTUPOBaHUS.

Mpy NpoBefeHUM pacyeToB B 6ENOPYCCKMX PYyONsX, NPUBEYeHUN Kpe-
[ANTOB B 6€M10pyCCKMX py6NsiX CTaBKa AMCKOHTMPOBaHMS MpUMeHseTcs 6e3
yueTa NporHo3upyemoii B Pecny6nimke benapycb MHDASALMN.

®dopmyny no pacyety Y4 MOXXHO NMpesCcTaBUTL B C/IeAYHOLLEM BUAE

ya = (o) + M) - K1+ n() - K2+ ...+ N(T) - K. (7.8)

B copmyne (7.10) YA nokasbiBaeT abCOMKOTHYIO BEIMUUHY YMCTOMO
[loxofa, NpVBeJEHHYI K Havany peanu3auum npoekta. TonbKo npu nosno-
XWUTeNbHOM 3HaveHnn Y41 npoekT aBnseTcs ahheKTUBHbIM.

Buympennss nopma doxoonocmu (BHJ]) — WHTerpanbHbli nokasaTesb,
paccCUUTLIBAEMbIV HAXOXKAEHMEM CTaBKW [LUCKOHTUPOBAHMA, MPWU KOTOPOM
CTOMMOCTb BYAYLLMX NOCTYNSIEHNIA paBHa CTOMMOCTU nHBecTULMiA (Y44 = 0).

BH/J, onpegenseTca ncxoad U3 COOTHOLLEHUS

T
Ht—l

t=1

Mpn 3a[aHHOV WHBECTOPOM HOPME [JO0XO[a Ha B/IOXEHHble CPeAcTBa
MHBECTULMNN OMnpaBAiaHbl, €CNn BH,D' paBHa nnn npesbillaeT yCTaHOBI'IEHVIﬁ
nokasate/lb. ATOT MoOKasaTe/lb TaKXe XapaKTepnsyeT «3arnac npovYHOCTU»
MPOEKTa, BbipaXaroLuiics B pasHuLie Mexxay BH/, 1 cTaBKoii AUCKOHTUPO-
BaHWS (B MPOLEHTHOM UCUMCTIEHNN).

Unoexc penmabervnocmu (0oxoonocmu) (UP)

YA+ K
=T

rae AW — AUCKOHTMPOBaHHAsA CTOMMOCTb 06LLMX MHBECTULIMOHHBIX 3aTpaT U
nnatbl 3a KpeauTbl (3aiiMbl), CBSI3aHHbIE C OCYLLECTB/IEHNEM Ka-
MUTaNbHbIX 3aTPaT N0 MPOEKTY, 3a PacyeTHbIV Nepuog (rOpU3oHT
pacuera).

MpoekTbl aghhekTMBHBI Npu VP 6onee 1.
Cpok okynaemocmu CIYXWUT ANs ONpefeNeHnst CTeNneHNn PUCKOB peani-

1P (7.10)
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3aUmuy NpoeKTa 1 NMKBUAHOCTU MHBECTULMIA U PaCCUNTBLIBAETCA C MOMEHTA
NepBOHAYa/IbHOMO BMIOXEHWS MHBECTULMIA MO NPOEKTY. PazmyatoT NpocToii
CPOK OKYMaemocTy U ANHAMWUYECKUIA (AUCKOHTMPOBaHHbIN). IIpocmoti cpok
oKynaemocmu npoekma — Nepuog, no OKOHYaHUWN KOTOPOro YMCTbI 06beM
nocTynneHuii (JOXOLOB) NepekpbiBaeT 06beM WHBECTMLMIA (pacxofoB) B
MPOEKT 1 COOTBETCTBYET Nepuody, Mpy KOTOPOM HaKOMWUTE/IbHOe 3HaueHue
YMUCTOro MOTOKa HAMYHOCTU U3MEHSETCA C OTPULATENBHOMO Ha MOM0XU-
TeflbHOe. PacyeT oJunamuuecko2o CpOKa oOKynaemocmu npoexkma Ocy-
LLEeCTBAAETCA MO HAaKOMUTENbHOMY AUCKOHTMPOBAHHOMY YMCTOMY MOTOKY
Ha/IMYHOCTU. [IMHAMUYecKuii CPOK OKYNaemocTW B OT/MYME OT NPOCTOro
YUUTBIBAET CTOMMOCTb KanuTana W NnokasbiBaeT peasbHblil Nepuog okynae-
MOCTW.

Ecnv ropn3oHT pacyeTa NpoeKTa NpeBbllLaeT AUHAMUYECKMNIA CPOK OKY-
nmaemocTV Ha Tpu v 6onee rofa, To AN Ueneit OLeHKN 3PeKTUBHOCTH
npoekTa pacyeT Y44, NP n BHJ, ocyliecTBnsieTcsa 3a Nepuof, paBHbIiA an-
HaMWUYECKOMY CPOKY OKYMaemMoCTV MPOeKTa M/C O4WH rog. B Takom chy-
yae 3a rOpM3OHT pacyeTta T, MCNo/b3yemblii B hopmynax pacuyeta Y44, VP,
BH/J, npvHMMaeTcs AaHHbIA nepuog,.

Pacuem oxkynaemocmu 2ocyoapcmeennoii noooepricku NPON3BOANTCA B
COOTBETCTBUM C Tabn. 7.32.

Tabnuya 7.32. Pacuer 0KynaeMoCTH rocy1apCTBEHHOIl MO/IePKKH MPOEKTA
(BamroTa pacuera)

BasoBblii | Mo nepuogam (rogam)

nl\ﬁ'l Bup NocTynneHnii n nanepxex nepuog | peannsalim NpoekTa
(rop) T 1 2 1 .1 1t
I 2 3 4 5 [ 6

OTTOK cpeacT8 U3 6GofpKeTa (BbinagawoLuye

[0X0[bl BroaKeTa)

1 |locyfapcTBeHHas NofAepXKKa NpoekTa

B TOM umncne:

1.1 |NbroTbl N0 HA/I0roBbLIM M TAMOXXEHHbIM NaTeXam

(yKasaTb)

GlOKEeTHbIE CCyAbl W 3aiiMbl U3 CPefCTB pec-

ny6/MKaHCKOro 6ropykeTa

cyocugmmn  (uHaHcoBas MOMOLLB) W3 CPeAcTB

pecny6MKaHCKOro bromxkeTa

BO3MELLeH/e 4acTV MPOLIEHTOB MO KpeauTam,

3aiimam 13 pecnybIMKaHCKoro bromkeTa

1.5 |cpeAcTBa MHHOBALMOHHOIO JOHAA

1.6 |NPOUME NCTOUHMKM (hMHaHCVMPOBaHKA U3 CPEACTB
" | pecny6nvkaHcKoro 6romkeTa (ykasaTb)

12

1.3

1.4
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OKOH4YaHue Tabn. 7.32

1 2 3 4 5 6 7
1.7 |cpeAcTBa MECTHbIX GHOPKETOB

1.8 |MPOUME BUALI FOCYAAPCTBEHHOTO y4acTys (yKa-
" |3aTb)

2 | WTOro 6rogKeTHbIX pacxofoB

MpuTOK NOCTYNNEHWI B 610MKeT

MpupocT Hanoros, c60poB, NnaTexen, ynnayu-
3 |BaeMbIx B GHOKET MpW peannsalm MpoekTa
(ctp.3.1—c1p. 3.2)

Hanoru, c6opbl, nnatexwu, ynnadMBaemble B
6IO[KET, C YYeTOM peasin3aLm NpoeKTa

Hanoru, c6opbl, nnatexu, ynnaunBaemble B
61ofpKeT, 6e3 yyeTa peasm3aLmm NPoeKTa
Bo3BpaT 6r0KETHBIX CPeACTB

Mnata 3a nonb3oBaHWe OGIOMKETHLIMU CPef-

3.1

3.2

5
CTBaMu

6 MITOro 4oNonHUTENbHLIX NOCTYM/EHNIA B BHOSKET
npw peamsauum

7 | Canbfo aeHexkHoro notoka (cTp. 6 — cp. 2)

8 | To e HapacTaloLnm NTOrom

9 |lMpuBeseHve byayLeit cTOUMOCTM
Koath(hmuMeHT AMCKOHTMpPOBaHMA (MpW CTaBke
[VMICKOHTUPOBaHUA %)

10 [CKOHTMpOBaHHbIE pacxofpl  6rompkeTa (Mo
cTp. 2)

1 [NCKOHTUPOBaHHbIE AOMOMHUTENbHbIE MOCTYM-
neHus B 6104keT (no cTp. 6)

12 [NCKOHTMPOBaHHas BEUYMHA Ca/lbf0 [EHEX-

Horo noToka (cTp. 11 — c1p. 10)
13 |To Xe HapacTaloLymM TOrom

MpumeyaHue. Tabnuua 4.20 Mpasun.

J1broTbl, yCTaHOB/MEHHbIE AeNCTBYHOWMM 3aKOHOLATENbCTBOM U He HO-
cALLMe UHAMBUAYANbHbIN XapaKTep, He paccMaTpMBalOTCA Kak BbinagaroLye
[l0X0Abl 13 BroakeTa.

MpOCTOi 1 AMHAMMWYECKUIA CPOKWM OKYNaeMOCTV Mep rocyfapCTBEHHON
NOALEPXKKN OMNPeSenstoTcs aHalorMyHo pacyeTaM CPOKOB OKYMaeMoCTM
WHBECTULMIA.

[Mpun npuBneveHnn ans peannsaumm npoekra cpeacts B CKB coctasns-
eTCA fananc OenercHvlx nomokos (BUIOTOOKYNAEMOCTb MPOEKTa) B CBO-
604HO-KOHBEPTUPYEMOIA BafltoTe B COOTBETCTBMM C Tabn. 7.33.
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Tab6nuuya 7.33. Pacuer NOTOKA CPEACTB 110 IKCHOPTHO-MMIOPTHBIM ONEPALUAM
(BATIOTOOKYNAEMOCTh MPOEKTa) (BaJII0Ta pacyera)

o nepuopam

Ne o basoabit (rogam) peanmsaumu
Bup noctynnenuin n nsgepxxex nepuog
n/n (rom) npoekTa
A T2 [..]¢t
1 2 3 4 |56

1 |Tekyulas (onepauuoHHas) AesTeNbHOCTb

1.1 |MpuToK feHexHbIX cpeacts B CKB

111 BbIpyyka 0T peanunsauun NpogyKuun Ha BHELLHEM
7 | pbIHKe

1.1.2 | Mpoyve goxofdpl

1.2 |OTTOK fieHexHbIX cpeacTs B CKB

121 MpuoGpeTeHne Cblpbsi, MaTepUanioB, KOMM/IEKTY-
7 | iowmx n3genwnii n nonygabpukaTos

Hanoru, BbinnayvMsaemMble B COOTBETCTBUW C 3aKO-

122 HogaTenscTeoM B CKB

1.2.3 | Mpoyve pacxofp!

Canbfo notoka feHexHblX cpeacts B CKB ot
1.3 |TekyLueii (ONepauyoHHO) AeATeNbHOCTY
(ctp.1.1—c1p. 1.2)

2 | VIHBeCTULMOHHaA [eAaTelbHOCTb

2.1 |MpuToK geHexHbIx cpeacts B CKB

211 Peann3alns 0CHOBHbIX CPEACTB U HEMaTepUabHbIX
" |aKTMBOB

2.1.2 | npouue foX0Abl

2.2 |OTTOK fieHexkHbIX cpeacts B CKB

2.2.1 | KanutanbHble 3aTpatbl

2.2.2 |MprobpeTeHre NpaB cCO6GCTBEHHOCTU (aKLuiA)

2.2.3 | [poune pacxofbl

Canbjo notoka feHexHblX cpeacts B CKB ot
2.3 | MHBECTULMOHHOM feATeNbHOCTY
(ctp.2.1—c1p. 2.2)

3 | PuHaHcoBas AesTeNbHOCTb

3.1 |MpuToK geHexHbIX cpeacts B CKB

3.1.1 | MNpvBieKaeMblil aKLMOHEPHbI KanuTan

3.1.2 |KpeauTbl, 3aiimbl

313 Mpoumne goxoppb! (63 yyeTa onepauyuii No NoKynke
" | BantoThl)

3.2 |OTTOK feHexkHbIX cpeacts B CKB

3.2.1 |MNoralleHve KpeaMToB, 3aiiMOB

3.2.2 | Bbinnarta npoLeHToB

3.2.3 | J/IN31HTOBbIE NNaTeXu

324 Mpouve pacxogbl (6e3 yyeTa onepaLumii No Npogaxe
"7 | BaNtoThl)

Canbfjo NoToKa feHexHblx cpeacts B CKB ot

33 (hrHaHcoBol aesiTenbHocTU (cTp. 3.1 — cTp. 3.2)
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OKOH4YaHue Tabn. 7.33

1 2 3 4 5 6 |7
Canbao notoka feHexxHblx cpeacts B CKB no
4 | 3KCMOPTHO-MMMOPTHBIM OrepaLmam

(ctp. 1.3 + cTp. 2.3 + c1p. 3.3)

4.1 |To e HapacTaroLmm UTorom (o ctp. 4)

Canbfjo NoToKa feHexHblX cpeacts B CKB ot
5 |Tekyweli (onepauMOHHON) W  WMHBECTULMOHHOM
[leATenbHOCTM Mo NpoekTy (cTp. 5.1 — cTp. 5.2)
Canbfjo NoToKa feHexHblX cpeacts B CKB ot
5.1 |TeKywein (onepauyoHHOR) U  WHBECTULMOHHOIA
[eATeNbHOCTY C YYETOM peannsaLum NpoekTa
Canbfjo NoToKa feHexHblx cpeacts B CKB ot
5.2 |TeKyllein (onepauyoHHOR) U  WHBECTULMOHHOIA
JeaTenbHocTH 6e3 yyeTa peannsalmy NpoekTa

To e HapacTaloWwmm WTOrom (Ba/tOTOOKYMae-
MOCTb NpoeKTa) (Mo cTp. 5)

MpumeyaHwne. Tabnuua 4.21 Mpasun.

Pacuem, npoznozupyemvix KoIgp@uyuenmos 1uKeuoHocmu, noKasa-
meineil 010601 AKMUBHOCHU, CIIPYKMYPbL Kanumana N JPYrux rnokasa-
Tenelt OCyLLECTBAETCS Ha OCHOBE UCXOAHbIE AaHHbIX Tabn. 7.13, 7.18, 7.25,
7.26,7.29, 7.30.

Yposenwv b6e3yovimounocmu (VB)

VB YcnoBHO-NTOCTOSIHHBIE HU3AEPXKKH

"~ MapxuHanbHadA (epeMeHHas) MPUGbLIb 100, (7.11)
roe MapxuHanbHas (nepeMeHHast) npubbinb = Bbipyyka OT peanuvsauum
MPOLYKLMM — Y CMIOBHO-MEPEMEHHbIE U3LEPXKKM U Hanoru, cbopbl 1 nnate-
XU, BK/IOYaEMbIE B BbIPYUKY.

[na obecneyeHns 6e3y6bITOYHOCTY AEATENILHOCTM OpraHu3aumMmn ypo-
BeHb 6e3y6bITOYHOCTU JOKEH ObITh He 6onee 60 %.

Koagppuyuenm noxpeimus zadonxcennocmu (K, )

YucTbIA J0X0/
[loramenue [loraienue’ (7.12)
OCHOBHOTIO JI0JiIra  IPOLIEHTOB

Yb =

[JaHHbIN KO3h(ULMEHT paccumTbIBaeTCA A8 KaXKAOro roga norawieHus
[0NTOCPOYHbIX 0643aTebCTB B LieNAX OLEHKM CMOCOBHOCTY opraHM3auum
noracuTb 3af0/MKEHHOCTb MO AONTOCPOYHLIM KpeanTaM U 3aiimam. 3Hade-
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HVe K, ; A0/DKHO npeBblwats 1,3. IMpy pacyeTe y4MTbIBAETCA NoralleHve B
MOHOM 06bEME OCHOBHOIO AOAra U MPOLEHTOB MO BCEM AO/ITOCPOYHBIM
Kpegutamm 3aiivam (3a UCKIYEHNEM (PUHAHCOBBIX M3AEPXKEK, OTHECEHHBIX
Ha Mpo4une [OXOAbl U PacXofbl, He CBA3aHHbIE C TEKYLLEA AEATE/IbHOCTHHIO
OpraHusauumn), NPUBNEYEHHBLIM OpPraHU3aumein 1 Nogiexalimm noraweHuo
B COOTBETCTBYIOLLEM FOLY peanu3auuv npoekTa. B cnyyae ecnu opraHusa-
LMW NpefocTaBneHa rocyfapcTBeHHas noAjepXka B BUAe BO3MELLEHUS U3
cpencTB 6HOpKeTa YacTU NPOLIEHTOB 3a M0/b30BaHne 6aHKOBCKUMU Kpeau-
Ta-Mu 1 (Mn) 50 % CyMMbl NPOLEHTHBIX NAaTeXeli NO BHELUHWM rocyaap-
CTBEHHbIM 3aliMaM 1 BHELLHUM 3aliMaM, MOJlyYeHHbIM Mog rapaHTum lMNpa-
BUTeNbCTBa Pecny6iuky benapych (ganee — 4acTu NPOLEHTOB MO KpeauTam,
3alimam), MMbo opraHM3auuns NpeTeHAyeT Ha OKasaHMe TakoW MoaaepykKu,
npy pacyeTe Ko3(hquuMeHTa NOKPLITMS 3a0/MKEHHOCTUN YYMTbIBAETCSA faH-
Has Mepa rocyapCTBEHHOI MOALEPXKKMN.

Penmabenvrnocme:

* aKTVBOB (P,)

YucTtas npubbLIb

= -100 %; 7.13
4 HTOro mo akTUBaM & (7.13)
* npogax (o6opota) (Py,)
YucTtas npubbLIb
" - 100 %; (7.14)

- Bripyuka oT peanusayuu NpoLyKLUU
* pea/M30BaHHoOI NpogyKuun (Pp )

Yucrasi npuOBLIb
- 100 %; (7.15)

Pp.l‘l =
3anaTbI Ha MIpOU3BOACTBO

Koagppuyuenm mexyweii nuxeuonocmu (K,,)

KpaTkocpoyHble aKTHUBBI

(7.16)

& KpaTKocpo4Hble 0653aTebCTBa

Koagppuyuenm obecneuennocmu cobcmeeHHviMU 0OOPOMHLIMU CPEO-
cmeamu (K, )

CoGcTBEHHBIH n Jlonrocpoynbie  JloArocpoyYHbIe
K - __Kamuran 06s13aTe/IbCTBA AKTUBBEI . (7.17)
o KpaTKocpouHble aKTUBbI
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Koagppuyuenm obecneuennocmu Qunancosvix o06s3amenbcme axmii-
samu (Ky.4)

duHaHCOBbIe 06513aTEbCTBA

Kpa = ) 7.18
¢a HWroro no akTuBam (7.18)
roe  duHaHCOBble 06s3aTeNbcTBA = JlONTOCPOUHbIE 06A3aTeNbCTBa +
+ KpaTKocpouHble 0653aTe/bCTBa.
Jonyctumoe 3HadeHue ana Ky, — He 6onee 0,85.
Koagppuyuenm xanumanuzayuu (K, ,)
duHaHCOBBIe 06513aTe/IbCTBA
Kk = . (7.19)

Cob6CTBEHHBIN KalUTal

3HaueHne K JOMKHO 6biTb MeHee 1, (hMHAHCOBble 00513aTeNbCTBA HE
[IOMXHbI NPEBbILLATL Pa3Mepbl COGCTBEHHOMO KanuTana.
KoaththnumeHT PrHaHCOBOI He3aBMCUMOCTU (aBTOHOMMUM) (K.,

Co6CcTBEeHHBIH KanuTasl
KC.K

= : 7.20
HTOro mo co6CTBEHHOMY KallMTaJly U 00513aTeJIbCTBaM (7.20)

3HaueHvie Ky, JOMKHO 6bITb He meHee 0,4-0,6.

Cpoxu obopauusaemocmu:

* BCEr0 Kanutana

HToro no co6CTBEHHOMY KallUTalIy
_ Y 06513aTeJbCTBAM . 360: (7.22)
BhIpydka OT peaju3aluu NpoayKIUH ’

K

* FOTOBOi NPOAYKLMM

['oToBast mpoAyKuus

06, = - 360;
i Bripydka oT peasvM3anuu NpoAyKIUU (7.22)
* Ae6MTOPCKOI 3310/HKEHHOCTU
JlebuTopckas 3a/10/KEHHOCTD
" = B - 360; (7.23)
py4Ka OT pea/in3allMy NPOAYKLIUU
* er,ﬂ,VITOpCKOVI 3a10/DKEHHOCTU
KpenuTopckas 3a10/1>KEHHOCTD
06,, = 5 - 360. (7.24)
bIpy4YKa OT peasiM3aliuy NPOAYKIIUU .
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Yoenvnuiil sec punancosvix 00s13amenbcme K GulpyuKe om peanuzayuu
npooyxkyuu (Kyp,)

duHaHCcoOBbIe 06513aTeAbCTBA

Ko = .
-0 Boipyuka OT peain3alnuu NpoAyKLHUU (7.25)

Buipyuka om peanuzayuu npodykyuu na 00no2o pabomaiowjezo (Byg)

Bripyuka oT peajnsanuu NpogyKLUU

Bpas (7.26)

CpeiHeCIMCOYHAsT YUCIEHHOCTb PaBOTAKIIUX

Jlobasnennas cmoumocms Ha 00HO20 pabomarowezo (Pou3sooumeiv-
Hocmb mpyoa no 0obasnennoti cmoumocmu) (1C,q5)

JlobaByieHHasi CTOUMOCTb

ACpas = (7.27)

CpeHecnucoYyHas YUCJAEHHOCTh Pa6OTAIMX

Mokasatens [1Cps XapakTepusyeT Crnoco6HOCTb PabOTHWUKOB OpraHu-
3auun (MpeanpuaTns) co3aaTb CBOMM TPYAOM A06aBMEHHYO CTOMMOCTb.

OLueHKa AaHHOT0 NoKasaTens NPOU3BOANTCA B CPaBHEHM C MOPOTrOBbIMM
3HaYeHUAMU TOfOBOW [06aBNEHHON CTOMMOCTM B pacyeTe Ha OfHOro
CPefHECMNCOYHOr0 PaboTHMKA MO OCHOBHLIM BMAaM 3KOHOMWUYECKOW Aesi-
TeNbHOCTW, YCTaHOB/IEHHbIM 3aKOHO4aTENbCTBOM Pecny6nmkn Benapyce.

Coomuouierue pacxo0o08 Ha onjiamy mpyoa u 000a8IeHHOU CIOUMOCHU

(ACaor)

Pacxonp! Ha ontaTy TyAa
C OTYUCJIEHHUSIMHU Ha COLMa/bHble HYX/bl

Jlo6aByieHHas1 CTOUMOCTbD

100. (7.28)

HCoor =

Mokaszatenb ACqor XapaKTepu3yeT YpOBEHb TPYAOEMKOCTM [06aBieH-
HOW CTOMMOCTW.
COOTHOLLEHWE YACTOM NpMBBLINN 1 fobaBNeHHOI cTommocTy (AC, )

Yucrast npuoObLIb

ACyn = (7.29)

Jlo6aB/ieHHass CTOUMOCTb

Mokaszatens AC., xapaktepusyeT 3(h(heKTMBHOCTb PaboTbl OpraHm3a-
LMK Npy co3gaHnm f06aBeHHOW CTOMMOCTY NO YMCTON NPUOLINN.

MokasaTesn MaTeXeCnoCOOHOCTU OpraHM3aLmMy 3aHOCATCS COOTBET-
CTBEHHO B Tabn. 7.30, 3((eKTUBHOCTM MpoeKTa U  (PUHAHCO-
BO-XO03CTBEHHOI AeATeNbHOCTU — B Tabn. 7.31.
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Takke B 6U3Hec-nnaHe NHBECTULMOHHOIO NPOEKTa NPUBOAMTCA OLEHKa
3(PeKTUBHOCTM WMHBECTULIMOHHOIO MPOEKTa C YUYETOM OCHOBHBIX 8U006
PUCKo6, KOTOPbIe MOTYT BO3HWUKHYTb B XO/e Ero peanu3aLum:

* OpraHU3auMoHHbIE PUCKM (BO3MOXHOCTb BbIMO/THEHWS OCHOBHbIX 3Ta-
NnoB peasiM3aummn NpPoeKTa B YCTaHOB/IEHHbIE CPOKMW, Ha/lnume KBamgpuLm-
POBAHHOTIO0 YNPaB/ieHYECKOro NepcoHaa);

* MPOM3BOACTBEHHbIE PUCKM (CMOCOBHOCTL 0BecneveHNs HemnpepbIBHO-
CTW npouecca NPOWM3BOACTBA, BbIMYCKa NPOAYKUMU B 3aniaHUpPOBaHHbIX
o06bemax 1 TPebyemoro KayecTsa);

* TEXHONOTMYECKME PUCKM (CTENEHb OCBOEHHOCTU TEXHONOTUW, HALeX-
HOCTb U PEMOHTONPUIOAHOCTL 060PYLOBAHMS, Ha/IMUMe 3anacHbIX YacTel,
[OMNOMHUTE/IbHON OCHACTKM, OCHALLEHHOCTb WMHCTPYMEHTOM, YyyacTue B
MOHTaXe 1 06y4eHUU NPUTIaLLEHHbIX CNELMaINCTOB);

* (bMHaHCOBbLIE PUCKM (OLeHKa TEKYLLEro (UHaHCOBOIO MOMOXeHMs op-
raHmsauuy, peanunsytolleil NPOeKT, BEPOATHOCTb HEMCMOHEHUS YYacTHU-
KaMW NPOeKTa CBOMX (PMHAHCOBbIX 06513aTeNbCTB, MNOC/eACTBUS BO3MOXHO
HenaaTeXecnocobHOCTN APYrnX YH4aCTHUKOB NPOEKTA);

* 3KOHOMUYECKME PUCKM (OLIEHKA, PUCKA CHIDKEHUSA cnpoca Ha Bbinyc-
Kaemyto NpoAyKUMIO 1 BO3MOXHOCTb AMBEPCU(IUKALMW PLIHKOB ee CObITa,
YCTOMYMBOCTb MPOEKTA K MOBLILLEHUIO LieH 1 TapudoB Ha MaTepuasibHble
Pecypcbl, YXYALWEHUO Ha/OTOBOr0 KAMMarta, BEPOSITHOCTb YBE/IMYEHWS
CTOMMOCTMN CTPOUTENbHO-MOHTaXHbIX paboT 1 060pyA0BaHUsA, BO3HUKHO-
BEHMS HEYUTEHHbIX 3aTpaT);

* 3KO/IOTUYECKME PUCKK (BEPOSTHOCTb HAHECEHWS Bpefa OKpYXKatoLei
cpepe, BAMSIHWE MPUMEHEHUS Mep OTBETCTBEHHOCTM Ha 3KOHOMMWYECKOe
NOSIOXKEHME MHMLMATOPa NPOEKTA);

* VHble PUCKMN.

Mo uToram NPOBeAEHHOr0 aHanu3a ONpeAenstoTCa Memoodbl CHUNCEHUS
VPOBHA KOHKDEMHbIX pUckos, PaspabatbiBatOTCH COOTBETCTBYHOLLME MepO-
MpUSTWS, OLEHUBAOTCS 3aTpaThl HA UX pPeann3aLuio.

C Uefblo BbISBIEHWA U CHUXXEHWUSA pUCKa MPOBOLAUTCA ananu3z ycmoii-
yueocmu (uyecmeumenvHocmu) npoekma B OTHOLLUEHUN ero napameTpoB 1
BHELWHNX (hakTopoB. lMpn 3TOM MNPOBOAMTCS MHOMO(aKTOPHbLIA aHanm3
YYBCTBMTE/NIbHOCTM NPOEKTa K M3MEHEHUAM BXOLHbIX Mokasateneli (LeHa,
06bEM NPOM3BOACTBA, 3/IEMEHTbI 3aTPaT, KanutasbHbIE BIOXKEHUS, YCNOBUS
(hMHaHCUPOBaHUSA W MHble thakTopbl). Vcxoas 13 cneuudmkn NpoekTa Bbl-
6upatoTca Hanbonee NOABEPXKEHHbIE U3MEHEHWSM MapaMeTpbl. Pe3y/bTathl
pacyeToB MPUBOJATCA TaKXXe B rpauueckoM Buie A5 LWMPOKOro Auana-
30Ha MCXOAHBIX JaHHbIX.
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MokaszaTenn YyBCTBUTENILHOCTM NPOEKTa 0(hOPMASIOTCA B COOTBETCTBUM
c Tabn. 7.34.

Tabnuya 7.34. [loka3aTen YyBCTBHTEILHOCTH NPOEKTa (BaIIOTa pacyera)

Kputunyeckoe 3Ha-
YeHvie N3MeHeHNs

3HaueHve no-

Ne Kasarens ag-
Mokasatenu MCXOLHOr0 aHa/n-
n/n 3MpyemMoro napa- (heKTUBHOCTM
weTpa, % npoekTa
1 |Ba3oBblil cnyyaii X
1.1 |lMpuHdATas cTaBKa AMCKOHTUPOBAHUA X
1.2 | AnHaMnyecKuii CpOK OKynaeMocTy MpoeKTa X
1.3 |YnCThliA AMCKOHTUPOBAHHLINA [OX0S, X
1.4 | BHYTpeHHss HopMa [OXOAHOCTU X
2 | YBenuyeHue 06beMa KanuTabHbIX 3aTpaT %
2.1 | ImHaMnYecKuii CPOK OKYMaemocTu NpoekTa X
2.2 |YUCTbI ANCKOHTMPOBAHHBIN 1OX0A X
2.3 | BHYTpeHHsas HopMa [0X04HOCTH X
3 CHWXKeHWe 06beMOB peanun3aumm (BbIpyykn oT %
peanvsaumm)
3.1 | ImHaMmnyecKuii CPOK OKYrMaemocTu NpoekTa X
3.2 |YUCTbI ANCKOHTMPOBAHHBIN 1OX0A X
3.3 | BHYTpeHHsas HopMa [0X04HOCTH X
4 YBe/MUEHVE U3LEPXKEK Ha  peanusyemyto %
NpoAyKLMIO —
4.1 | AHamMn4ecKunii CpOK OKYNaeMoCTW NpoeKTa X
4.2 |YmMCTbIl AMCKOHTVPOBAHHBIV A0X0[ X
4.3 | BHYTpeHHss HopMa JOXOAHOCTH X
B TOM uucne no OTAENbHbIM 3fiEMeHTaMm,
5 |AMeroLM HauGOoMbLIWIA  yAeNbHbIA Bec B
CTPYKTYpe 3atpar: X

YBE/IMYEHME 3aTpaT Ha CbIipbe U MaTepuansl: ...

%

MpumeyaHwne. Tabnuua 4.22 Mpasun.

B paHHOli TabnnyHOV hopme MPMBOAATCA 3HAYeHMs NokasaTeneit ag-
(DEKTUBHOCTN MPOEKTa, PacCUUTaHHbIE MPU COOTBETCTBYIOLLEM KpUTUYe-
CKOM 3HayeHWUM W3MEHEeHWA WCXOLHOro aHaM3npyeMoro napameTpa.
o4 KpUTUYECKMM NOHMMAETCA 3HaYeHWe W3MEeHeHUs UCXOAHOro aHasu-
3MPYEMOro napameTpa, MpyM KOTOPOM AWHaMUYECKUA CPOK OKYMaemoCTu
MpoeKTa BbIXOAMT 3a FrOPU30OHT pacyeTa 1 (unun) Y4 npuHUMaeT oTpuua-
TenbHOe 3HauveHwue, n (Mnn) BH, NpuHMMaET 3HaUYeHNEe HUXE CTaBKM AuUC-
KOHTVPOBaHMA.
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Pazoen 10. «FOpuouueckuit nian»

B 1opyanMyYecKom niaHe onucbIBAeTCS OpraHW3aLoOHHO-NpaBoBas hopma
opraHuzauumn (NpeanpusTis)-MHMLMaTopa NpoekTa (MOSHOe U COKpalleH-
HOe HauMeHOBaHue OpFaHI/I3aLI,VII/I), YTOUYHAKTCA OCHOBHbIE HOpUANYECKNE
acneKkTbl AESTENbHOCTM OpraHu3aL My (aaTa rocyjapCTBEHHOIN perncTpaumm
M HOMEP CBUAETENLCTBA O perncrpaunn, pasmep yctaBHoOro q)OH,Cl'a, KOn-
4eCTBO aKLUMOHePOB, 0014 DECI'Iy6I'II/IKaHCKOI7I CO6CTBEHHOCTW, HOMUHA/bHAA
CTOMMOCTb aKL|MK, KOMIMYECTBO BbIMYLLEHHbIX aKLWiA, KONMYECTBO akLuii B
obpalleHMn (Ha Havyaso M KOHeL, nepuoja), NNaHUpYeTcs M U3MeHeHue
OpraH13aLoHHO-NPaBOBOI (OPMbI), 0COBEHHOCTN BHELLIHEIKOHOMWNYECKOI
JeSTENbHOCTU, NMPUBOASTCS 060CHOBAHWS MO PEOPraHM3aL OpraHu3aLmu,
M3MEHEHUIO €e CTPYKTYPHbIX NoApasfeneHuii, Co3AaHNI0 XONauMHra ¢ yKa-
3aHMeM Lenieit 1 3afay, a Takke MHopMaLn 06 U3MEHEHWI [oNeid yyacT-
HWKOB B YCTaBHOM (DOHZE.

B cnydae co3faHua kommepueckoll opeanuzayuu (npeonpusmus) c
UHOCMPAHHbIMU UHEecmuyusimy OTAENbHO YKa3blBalOTCA (hopma yyacTus
MHOCTPAHHOrO WHBECTOPA, [0N11 MHOCTPAHHOrO WMHBECTOpA B YCTaBHOM
(hoHAe opraHusauumn, NopsaoK pacnpefeneHust Npubbiny, ocTarolleiics B
pacnopaXXeHnn opraHnsaunn, NHble YC/10BUA NpUBIEYEHNA MHBECTI/ILI,I/IVI.

Ll,anee OTAENNbHO NPMBOAUTCA MacnopT npeanpuaTua, NpuUuMeHAEMBbIE
TePMUHbI U NOACHEHUA K HUM, OCHOBHbIE AONYyLUEeHNA N OrpaHnymnBaroLlmne
YCNOBUS (pacnpocTpaHeHWe AaHHbIX 6U3Hec-MnaHa, 06beM aHanM3a, Xa-
pakTep 6W3Hec-nnaHa, OrpaHWYyeHWe OTBETCTBEHHOCTW, MOATBEPXKAEHME
CBEEHWIA, NpeaCcTaBeHHbIX 3aKa34YMKOM).

7.5. OcodeHHOCTH (GHHAHCOBO-IKOHOMUYECKHX PACYETOB
Ou3Hec-TIJIaHA MPH PeaM3aluu MPOEKTa
B JlelicTBYIOLIEel OpraHu3auuu

B cnyvae peanvsauuy MpoekTa B [AeCTBYHOLLEA OpraHm3aunm guHaH-
COBO-3KOHOMMYECKUE pacyeTbl Tabnnu, OCYLLECTBAAIOTCA B ABYX BapuaHTax
(c yyeTom 1 6e3 yyeTa peanivzaumn NPoeKTa):

* nporpamMma MpoV3BOACTBA U peam3auum NPOAYKLMN B HaTypasbHOM
BblpaKeHuu (Tabn. 7.12);

* porpaMma peanusauuy NPOAYKUMM B CTOMMOCTHOM BbIP&XEHUM
(tabn. 7.13);

* pacyeT 3aTpaT Ha Cbipbe U MaTepuasbl (Tabn. 7.14);

* pacyeT 3aTpaT Ha TOM/IMBHO-3HEPreTUYeCKne pecypesl (Tabn. 7.15);

184



* pacyeT NOTPeBHOCTM B MEPCOHaNe M PacxXofoB Ha onnaty Tpyga pa-
60THMKOB (Tabn. 7.16);

e pacyeT 3aTpaT Ha MNPOM3BOACTBO W peaM3auuio  NPOAYKL UM
(Tabn. 7.18);

* pacyeT NOTPEBGHOCTM B YNCTOM 0BOPOTHOM KanuTane (Tabn. 7.21);

* pacyeT npubbINM OT peanunsauum (Tabn. 7.26);

* pacyeT Ha/foroB, c60poB 1 nnatexeii (Tabsn. 7.28);

* pacyeT MOTOKa AEHEXHbIX CPeACTB N0 opraHm3aumm (Tabn. 7.29);

* NPOeKTHO-6anaHcoBas BeAOMOCTb N0 opraHu3aumy (Taén. 7.30).

MporpamMmMa NpoM3BOACTBA M peannsaummn npogykunu (taén. 7.13, 7.14)
6e3 yueTa peanu3alym NpoeKTa COCTaBNAETCA HA OCHOBAHWM MAaHUPYEMbIX
(noBOAMMBIX) MOKasaTenein No yBe/MYEHWIO BbIMyCKa U peanu3auun npo-
AyKumn.

PacueT 3aTpaT Ha Cbipbe, MaTepUaIbl U TOMIMBHO-3HEPTETUYECKME pe-
cypcbl (Tabn. 7.14, 7.15) 6e3 yueTa peanmsauym NpoeKTa OCYLLECTBNSAETCS N0
LieHam 1 Tapudam, NpUMeHseMbIM B pacyeTax C Y4eTOM peanun3auym npo-
eKTa.

PacyeT pacxofoB Ha onnaty Tpyda paboTHUKOB (Tabn. 7.16) 6e3 yuyeTa
peaM3aLymn NpoeKTa NPON3BOANTCA UCXOAA U3 YPOBHS CpeaHeli 3apaboTHO
nnaTbl, NPesyCMOTPEHHO B pacyeTax C y4eTOM peanmsaumm NpoeKTa.

MpMpOCT YUCTOro 060POTHOrO KanuTana no MPOEKTY, YYUTLIBaEMbIV B
06LUMX WMHBECTULMOHHBIX 3aTpaTax, OMpefensercs Kak pasHuua Mexay
MPMPOCTOM YMCTOr0 OBOPOTHOrO KanmuTana, PacCcuMTaHHbIM C Y4eTOM pea-
NM3aLMmn NpoeKTa, U NPUPOCTOM YMCTOro 060POTHONO KanuTana, paccuyu-
TaHHbIM 6€3 yyeTa ero peanunsauum.

Mpw pacyeTe YNCTOro NOTOKA HAIMUYHOCTM YNCTbIN JOXO/ MO MNPOEKTY Mo
Kakgomy nepuogy (rogy) onpegensercs kak pasHoCTb MeXAY YMCTbIM LO-
XOLOM OpraHmsauuy ¢ y4eToM peanu3aumu NpoekTa W YUCTbIM [OXOLOM
opraHusauum 6e3 ydyeta peaimsauyv NpoekTa. AHaNOrMYHO paccuuThiBa-
H0TCS MOKa3aTenu J06aBNeHHOl CTOMMOCTM MO NMPOEKTY.

B Ha3BaHMsX Tabnuy, paccumTaHHbIX 6e3 yyeTa peanmsauun MPOeKTa,
Jaetca nosicHeHve — «be3 y4yeTa NpoeKTa», B Ha3BaHWAX Tabnuy, paccuu-
TaHHbIX C YYETOM peanv3aLmm NnpoekTa, — «C yyeToM NpoeKTax.
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8. HHBECTUIIMOHHBIE PUCKHU U METOIUKA NX OIIEHKHN
8.1. loHsiTHe HHBECTHIHOHHBIX PUCKOB H HX BH/IBI

OnpegeneHne YpoBHS PUCKa SBNAETCA 3aK/IOYMTENbHbIM 3TanoM aHa-
Nn3a MHBECTULMIA. PUCK B PbIHOYHON 3KOHOMMWKE COMYTCTBYET /06oMYy
yNpaBneHYeCKOMY PeLLEHMIO.

OC06€EHHO 3TO OTHOCUTCA K MHBECTULIMOHHBIM PELLEHNAM, NOCNEeCTBUS
MPUHATUA KOTOPbIX CKa3bIBAOTCA Ha 4eATENIbHOCTU NPELNPUATAS B TEUEHME
LJINTENIHOTO BPEMEHW.

BbIsSIBNEHVE PUCKOB U UX YYET — 3TO YaCTb 06LLEI CUCTEMbI 06ecneyeHus
3KOHOMMYECKOI HAIEXXHOCTU XO35NCTBYHOLLIEN0 CYyObeKTA.

W3HauanbHOM Lenblo aheKTUBHOTO (hYHKLMOHMPOBaHNA 3KOHOMUKM
CTpaHbl ABNSETCH 0becneyeHe 3KOHOMUYECKOW HafeXHOCTU BCeli ee CU-
cTembl. [Mpexae BCero, 370 CNOCOGHOCTb 3KOHOMUYECKUX M OpraHu3aLy-
OHHbIX peLUeHnii 06ecneunTb B OMpefeneHHbIX Mpefenax PerynmpoBKy
CUCTEMBI.

Ee ocyLecTBAAIOT MO HECKOMbKMM OCHOBHbIM XapaKTepUCTUKaM: PeH-
TabenbHOCTb, (PMHAHCOBAs YCTOMUMBOCTL U TPEBYEMBIA YPOBEHb PUCKA.

PVCK BbICTYNaeT CBA3YIOLLMM 3BEHOM MEXLY AOXOAHOCTbIO W (hUHAH-
COBOWi YCTOMUYMBOCTbH KaXKAO paccMaTpyMBaeMOi CUCTEMbI, T. €. CyObeKT
X03A/CTBOBAHMS (CUMCTEMA) peasiu3yeT CBOWM LM Mpu OnpesesieHHOM
YPOBHe pucka. MNpn 3ToM fo/mkHa 06ecneynBaTbca MUHUMK3ALMS 3aTpaT U
MaKCUMM3aLums yCTONYMBOCTH.

Puck — 3T0 CNefCTBYE BO3MOXHOI0 HAaCTYMEHUs KAKOro-nn60o cobbITus,
MOSB/IAOLLErOCs W3-3a HEONPeAe/IeHHOCTU C BEPOSTHOCTbI0 BO3HMKHOBEHUS
HenpeaBUAEHHbIX MHAHCOBbIX MOTepb.

HenosHoTa MM HETOYHOCTb MHAOPMaLMK 06 YCMOBKSX, CBA3AHHbLIX C
MCMNONIHEHWEM OTAE/NbHbIX NIAHOBbIX PeLleHni, BeKyT 3a coboi onpege-
NeHHbIe NOTEPU NN B HEKOTOPbIX CyYasX LONOMHUTENbHbIE BbIFrOAbl. 3TO U
Ha3blBAETCS Heonpeode1eHHOCbIO.

MpuHATO pasnnyaTb TPU BUAA HeonpedeneHHocmu.

1. Heungpopmuposannocme. He3HaHWE BCETO TOFO, YTO MOXET MOBMATb
Ha 4eATeNbHOCTb OpraHM3aLmun.

2. Cnyuatinocms. B nt06OM NPOrHo3mMpyemMom Co6bITUM MOTYT 6bITb OT-
KNOHEHWA B pe3y/ibTaTe KaKMX-TO C/yYaliHblX BHELUHWUX BO3AEACTBUIA: 3TO U
0oTkas B paboTe 060pyfOBaHMA, U CPbiB B MaTepuasibHO-TEXHWUYECKOM
obecneyeHnmn npoLecca NPOM3BOACTBA, U MHOTOe pyroe.

3. Heonpeoenennocms npomusodeticmeus. Qna NpeanpuaTna B OCHOB-
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HOM 3TO HeMnpeAcKasyemoe MoBefeHMe KOHKYPEHTOB WM 3aKa3ymkoB Npo-
OYKUMK, @ TaKKe MEXKO/IEKTVBHbIE HEYPAANLbI.

PrcKOM B aHann3e MHBECTULMOHHBLIX NMPOEKTOB AB/SETCS BEPOSTHOCTb
HacTynieHns HebGMaronpuUATHONO COObITUSA, 8 UMEHHO BEPOSITHOCTL NOTEPW
MHBECTUPYEMOrO KanuTana (4acTu Kanutana) WAy HenosiHOro NonyyveHus
npesnonaraeMoro JoXo4a MHBECTULMOHHOTO NPOEKTa.

OCHOBHbIe MPUUMHBI HEONPeAEeNeHHOCTY NapaMeTpoB NPOeKTa:

1) HEeNoNHOTa UM HETOYHOCTb NMPOEKTHON MHA(opMaLIMK;

2) OLUMOKM B MPOrHO3MPOBaHMI NapamMeTpOB NPOEKTA;

3) OWMOKM B pacyeTax MapaMeTpoB MpoekTa (YNpoLLeHus npu gopmu-
poBaHWN  MOAENEA  CMOXHbIX  TEXHUYECKUX WA OpraHv3auuoH-
HO-3KOHOMMWYECKMX CUCTEM);

4) NpOu3BOLCTBEHHO-TEXHONOMMYECKMIA PUCK (PUCK aBapwii, OTKa30B
060pya0BaHUA 1 T. .);

5) KonebaHUsl pbIHOYHOW KOHBHOHKTYPbI, LIEH, Ba/IKOTHBLIX KYpCcOB U T. 4.;

6) HENOMHOTA M HETOYHOCTb UH(OPMALIMM O (PUHAHCOBOM MONOXKEHNM W
[,eN0Boi penyTaLumm NpeanpuATAiA-y4acTHUKOB (BOSMOXHOCTb HENNaTeXel,
6aHKpPOTCTBA, CPLIBOB JOrOBOPHbLIX 0643aTeNbCTB);

7) hopc-MaxopHble 06CTOATeNbCTBA (CTUXUIAHbIE 6eACTBWS, BOMHLI U
T.4.);

8) HeonpeaeneHHOCTb MONTUYECKO CUTyauun, PUCK HebnaronpusT-
HbIX COLMANIbHO-NOIMTUYECKNX U3MEHEHWIA B CTPaHe W PErVOHE;

9) puCK, CBA3aHHbI C HECTaOWUILHOCTHI0 3KOHOMMYECKOrO 3aKOHOAa-
TENbCTBA U TEKYLLUEN 3KOHOMUYECKOW cUTyaunn. VI3MeHeHne yCnoBUiA WH-
BECTMPOBaHWS 1 UCNOb30BaHWA NPUGHLIIN.

[JaHHble hakTopbl HEONpeaeneHHOCTU XapaKTepHbl 415 NOObIX UHBE-
CTMLMOHHBIX NPOEKTOB.

HeonpefeneHHOCTb CBSi3aHa He TOMbKO C HETOYHbIM MpeaBUAeHMEM
OyayLUero, HO U C TeM, YTO MapaMeTpbl, OTHOCALLMECA K HACTOSLLEMY WK
MPOLLIOMY, HEMO/HbI, HETOYHbI U HA MOMEHT BK/IOUEHNS MX B MPOEKTHbIE
MaTepuasbl eLLe He N3MEPEHDI.

Kak 3koHOMMYecKass KaTeropus puck MpeacTaBnser coboit cobbiTue,
KOTOpPOE MOXXET NPOM30ATN UAN HE NPOU30MATH.

B cnyyae coBepLUIEHNSt TaKOr0 COObITUS BO3MOXHbI TPY 3KOHOMUYECKMX
pesynbTata;

1) oTpuuaTenbHblii (MPOUTpbILL, YUiep6, yObITOK);

2) HYneBoA;

3) NONOXNTENbHBINA (BbIMFPbILL, BbIFOAA, NPMObINL).

B 3aBMCUMOCTM OT COBLITMA PUCKM MOXHO pasfeNinuTb Ha ABe 60/bLuve
rPYyNMbl: YACTbIE W CNIEKYNATUBHbIE.
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Yucmule pucku 03HAYAIOT MOMYYEHNE OTPULIATENLHOTO WK HYNEBOTO
pesynbTara.

CneKmemuenble pucku 03Ha4akOT MOJTyHYEHNE KaK MOI0XKUTE/bHOrO,
TakK 1N 0TpULUaTenibHOro pesynbTaTa.

K rpynne 4YMcTbiX pUCKOB 00bIYHO OTHOCAT cnegyrouine nx suabl:

1) npupoono-ecmecmesennvie pucku, KOTOPbIE CBA3aHbI C MPOSBIEHUAMN
CTUXUAHBIX CUN npupoabl: 3eMNETPACEHUA, HaBOAHEHWS, 6ypl/|, no>xaps.l,
aNUAEMNN 1 ap.;

2) oxonozuueckue pucku, KOTOPblE BbICTYNAKOT KaK BO3MOXHOCTb MO-
Tepb, CBA3AHHBIX C YXY/ALIEHNEM 3KOMIOrMUECKO CUTYaLN;

3) coyuanvro-norumuueckue pucku, KOTOPbIE CBA3aHbI C NOANTUYECKOW
CUTYyaUMeii B CTpaHe 1 AeATebHOCTbIO rocyAapcTea. K aToMy Buay puUcKoB
OTHOCATCA MNO/INTUYECKME NOTPACEHNA, HEMNMPEACKa3yeMOCTb 3KOHOMWYE-
CKOW NONUTUKN rocypapcrea, UISMEHEHUA B 3aKOHOAATE/ILCTBE U AP.;

4) mpancnopmusie pucku — PUCKUN, CBA3aHHbIE C NepeBO3KaMu rpy3oB
TpaHCNopTOoM: aBTOMO6I/U'IbeIM, MOPCKUM, XXENE3HOAOPOXHbIM U T. A.;

5) kommepueckue pucku, KOTOPbIE NMPEACTaBNAOT COB0I 0MacHoCTb No-
Tepb B NPOLIECCE PUHAHCOBO-XO3ANCTBEHHON AeATENLHOCTU. OHM 03HAYAIOT
HEOMNpPeeNeHHOCTb Pe3y/bTaToB OT AaHHOK KOMMEPUECKON CAEKN.

Mo CTPYKTYPHOMY MPU3HAKY KOMMEPUECKME PUCKW KNACCUULIMPYIOTCS
cnegyrowmmM obpasom:

1) umywecmsennvle pucku, KOTOPbIE CBA3aHbI C BEPOSITHOCTLIO MOTEPb
MMYLLECTBA MPEANPUHMMATENS MO MPUUMHE KPAXKW, XanaTHOCTM, MepeHa-
NPAXXeHNA TEXHUYECKOM N TEXHOIOTMYECKO CUCTEM U T. n.;

2) npouzsoocmeennvie pucku, KOTOPble CBS3aHbl C YObITKOM OT OCTa-
HOBKW MNMpPon3BOACTBa BCneacTeBme BOSAEI?ICTBI/IFI PasnnyHbIX (*)aKTOpOB n,
MPeXae BCEro, C rmbenblo WM MOBPEXAEHNEM OCHOBHbLIX W 060POTHbIX
cpeacTs (060py0BaHME, Chipbe, TPAHCTOPT W T. MN.), @ TaKXKe PUCKW, CBS-
3aHHblIe C BHeAPEHWEM B NMPOn3BoACTBO HOBOW TEXHWKM N TEXHONOTUN;

3) mopeosvie pucku, KOTOPble CBA3aHbI C YOLITKOM MO MPUYUHE 3a-
LEepPXXKn ﬂﬂaTe)KeVl, OTKa3a OT nnarexxa B rnepmnon TpaHCNOPTUPOBKK TOBapa,
HEAOCTaBKK TOBapa U np.

K rpynne CnekynaTuBHbIX PUCKOB 00bIYHO OTHOCSAT BCe BUAbI qJVIHaH-
COBbIX PUCKOB, ABMAOWNXCA HaCTbH0 KOMMEPYECKNX PUCKOB. du1HaHCOBbIE
PUCKM CBA3aHbI C BEPOSTHOCTLHO NOTEPb (DIMHAHCOBbLIX PECYPCOB (AEHEXHBIX
CPe/CTB) W NMoApasaeNstoTca Ha Ba BUa:

1) pucku, ceszannvie ¢ NOKynamenbHol CHOCOOHOCIbIO OeHez,

2) pucku, ceszanmvie ¢ enodicenuem xanumana (COGCTBEHHO WHBECTU-
LIMOHHbIEe PUCKMK).
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K puckam, cBsi3aHHbIM C MOKYNaTeIbHOW CNOCOBHOCTLIO, OTHOCATCS:

1) ungpnsyuonnvie pucku — NPy POCTe UHMHNALUN NONYUYaEMbIE AEHEXHbIE
[0X04bl 06ECLEHMBAKOTCSA C TOUKM 3pEHMS peasibHOW MOKYNaTenbHOR cno-
COBHOCTM ObICTpee, YeM pacTyT. B Takux ycrnoBusx npeanpuHUMAaTeNb
HECeT peasibHble NOTePH;

2) dersyuonnvie pucku — NPU pocTe AeNsLUM NPOUCXOAUT NajeHue
YPOBHS LieH, YXY/LLEHNe 3KOHOMUYECKUX YC/TOBUIA MpeAnpUHMMATEbLCTBA U
CHWXeHMNe [JOXOLO0B;

3) samiomusle pucku — ONACHOCTb BAOTHBLIX MOTEPb, CBA3AHHbLIX C U3-
MEHeHVeM Kypca OfHON WMHOCTPAHHOW BatoTbl MO OTHOLLEHWIO K APYroi
NpY NPOBESEHUN BHELLIHESKOHOMUYECKUX, KPEAUTHBIX U APYTUMX BaIOTHBIX
onepauuii;

4) pucku auxeuonocmu, KOTOPbIE CBA3aHbI C BO3MOXHOCTbLIO NOTEPb NpK
peanu3almmn LeHHbIX Bymar Uan Apyrx ToBapoB U3-3a U3MEHEHWS OLEHKM
NX Ka4yecTBa 1 NOTPeOUTENbHON CTOMMOCTH.

PycKW, CBA3aHHble C B/IOXKEHMEM KanuTana (MHBECTULIMOHHbIE PUCKK), —
3To:

1) pucku ynywennoti 6vl200bl — PUCKN HACTYMEHUS KOCBEHHOIO (hu-
HaHCOBOIO Yyulep6a (Henony4YeHHast NPuUbbINb) B pe3ynibTaTe HeOCYLLEeCTB-
NEHUs1 KaKoro-nmbo meponpuaTus (Hanpumep, WHBECTMPOBAHWS, CTpaxo-
BaHMA U T. A4.);

2) pucku cHudicenusi 0oxo0Hocmu, KOTOPble MOTYT BO3HWKHYTbL B pe-
3ynbTaTe YMeHbLUEHUA pa3Mepa NMPOLEHTOB 1 AMBUAEHLOB MO NOPTHEbHbIM
VHBECTULMAM, BKNa4aM, KpeauTam;

3) pucku npamwvix gunancosvix nomeps, KOTOPble NOAPa3AenstoTca Ha
clegytoLye pasHOBUAHOCTU:

a) GUPXKEBbIE PUCKU — OMAaCHOCTb NOTEPb OT GUPXKEBbIX caenok. K aaH-
HbIM pUCKaM OTHOCSTCS PUCK HennaTeXxa Mo KOMMEPYECKUM CAienkKaM, pUck
HennarteXa KOMUCCUOHHOMO BO3HarpaXaeHns 6poKepcKoi upMbl U T. 1.;

6) CeneKTVBHble PUCKM — 3TO PUCKU HENpaBWibHOIO Bblbopa BMAOB
BIOXKEHWS KanuTana, BUAa LeHHbIX 6ymar (MpoeKTa) 411 MHBECTUPOBaHMSA B
CPaBHEHMU C APYTUMM BUAAMW LiEHHBbIX Gymar (MpoeKToB) mpw opmmpo-
BaHMW UHBECTULMOHHOIO NOpPTHENs;

B) PUCKM GaHKPOTCTBa — OMAacHOCTb B pe3y/ibTaTe HenpaBU/IbHOMO Bbl-
60pa BNOXeHMS KanuTasa MOJIHOM NoTepu NpeanpuHMMaTeneM COBCTBEH-
HOrO KanuTtafia M Hecrnoco6HOCTW ero paccumTaTbes MO B3ATbIM Ha Cebs
06s3aTe/bCTBAM;

I) KpeauTHbIE PUCKM, KOTOPbIE CBA3aHbI C NOTEpei CPeACTB M3-3a Heco-
61104eHNA 0653aTENLCTB CO CTOPOHBbI AMUTEHTA, 3aeMLUMKA WK ero nopy-
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ynTens. B 60MblUeil CTeNeHW AaHHble PUCKU MPUCYLUM 6AHKOBCKOW Aesi-
TeNbHOCTW. B CBOKO 04epedb, OHWM MOTYT ObITb pPa3feneHbl Ha cnegytouime
COCTaB/AOLLME: AEMO3NTHBINA, NIM3UHIOBbIA, PAKTOPUHIOBbIA, PUCK HEBO3-
BpaTa KpeguTta.

C TOYKM 3pEHNSI UCTOYHUKA BO3HMKHOBEHWS PUCKU MHBECTULMOHHOMO
NpoeKTa AeNATca Ha fjBe rpynmbi:

1) cneyugpuueckue (necucmemamuyeckuil, MUKpPOIKOHOMUHECKUL) WH-
BECTULMOHHbIE PUCKN — PUCKN CAMOT0 MPOEKTa, CBA3aHHbIE C ero MHAWBK-
LyanbHbIMY 0COGEHHOCTAMY;

2) Hecneyuguueckue (cucmemamuuecKkuil, MAKPOIKOHOMUYECKuUtl) WH-
BECTULMOHHbIE PUCKN — PUCKK, 0BYCIOB/IEHHbIE BHELUHUMM MO OTHOLLUEHUIO
K NPOEeKTYy 06CTOATENbCTBAMW MAaKpPO3KOHOMUYECKOTrO, PEernmoHanbHoro,
0TpacneBoro xapakrepa. Takum 06pasom, HecneLntnIecKnin puck 3aBncuT
OT 0Tpac/eBbIX 0COBEHHOCTEN 1 MecTa peaim3aLy i NPoeKTa.

Ewe oauH KnaccUMKaLMOHHbIA NPU3HAK — CcTemeHb HAHOCHMOIO
yimep6a. B cOOTBETCTBUMM C JaHHbIM MPU3HAKOM MPOEKTHbIE PUCKU MOA-
pasfensrTcsa Ha CrefytoLime BUAb!:

1) vacmuunvie — 3aNNaHNPOBaHHbIE MOKa3aTeNN, AeNCTBUS, Pe3y/bTaThl
BbIMO/IHEHbI YaCTWUYHO, HO 6e3 NoTepb;

2) donycmumeie — 3anfaHUPOBaHHbIE MOKasaTeNn, AENCTBUSA, Pesysib-
TaTbl HEe BbIMO/HEHbI, HO MOTEPb HET;

3) kpumuueckue — 3an/laHUPOBaHHbIE MOKa3aTenu, LENACTBUA, pe3y/b-
TaTbl He BbIMOSHEHbI, ECTb OMPeAEeNeHHbIe NOTEPY;

4) kamacmpoghuueckue — HEBbIMO/IHEHWE 3anaHMPOBaHHOI O pesy/bTaTa
B/leYeT 3a coboli paspyLLeHmne cybbekTa (NpoeKTa, NPesnpuaTus).

B 3aBMCMMOCTM OT BO3MOXXHOCTU YMEHbLUEHWSI CTEMEHN pUCKa MyTem
AvBepCUBUKaLMN PUCKM NOAPa3AeNsatoTes cneayowm o6pasom:

1) ousepcugpuyupyemvie, KOTOPbIE MOFYT OblTb YCTPaHEHbl MAW Cria-
XEHbI 3a CYeT AuBepcuunKaLmm nopTdens MHBECTULMIA (MPaBUIbLHOIO Bbl-
60pa 1 coueTaHns 06beKTa MHBECTUPOBAHNS);

2) Heousepcuguyupyemvle, KOTOPble HEMb3S1 YMEHbLUUTL NMyTEM U3Me-
HEHWSI CTPYKTYPbl NOpPTENs MHBECTMLUMIA. Yallle BCEro K 3Toi rpynne oT-
HOCSATCS BCE BM/bl CUCTEMATUYECKNX PUCKOB.

Mo BpemMeHV BO3HUKHOBEHUS PUCKOB MHBECTULMOHHOIO NMPOEKTa MOXHO
BbIAE/UTD:

1) pucku, eosnukaowue na nodzomosumenvHou cmaouu. IT0, HaNpK-
Mep, Takune hakTopbl U LeACTBUA, KaK Y4aNeHHOCTb OT TPAHCMOPTHbIX Y3/10B,
[OCTYNHOCTb  a/lbTEPHATUBHLIX WMCTOYHWUKOB CbIpbs, MOArOTOBKA MPaBo-
YCTaHaBNMBAKOLWMX [OKYMEHTOB, OpraHu3auus (MHaHCUpOBaHUA W CTpa-
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X0BaHWs KpeamuToB, (hOPMUPOBaHNE aaMUHUCTPALLMK, CO3LaHNe LNIEPCKOW
CETW, LLeHTPOB PEMOHTa 1 06CYXXMNBaHWS;

2) pucku, ceszanmvie ¢ cozoanuem obvexma. K HAM OTHOCATCS Henna-
TEXKeCNOCOBHOCTb  3aKasumka, HenpefBUAEHHble 3aTpaTbl, HeLOCTaTKu
MPOEKTHO-M3bICKATE/IbCKUX PaboT, HeCcBOeBPEMEHHasd MocTaBka KOMM/IEK-
TYHOLLMX, HeLOBPOCOBECTHOCTb NOAPSAAYMKA, HECBOEBPEMEHHAA NMOATOTOBKA
VHXXEHEPHO-TEXHUYECKMX paboTHUKOB (UTP) 1 pabounx;

3) pucku, sosnukarowue npu QyHkyuonuposanuu obwvexkma. Ha 3TON
CTafuu MOTyT NPOSBUTLCS PUCKK:

a) (PMHAHCOBO-3KOHOMWYECKME — HEYCTOMYMBOCTb CMpoca, MOsBAeHWe
aNbTEPHATUBHOIO MPOAYKTA, CHWDKEHME LeH KOHKYpeHTaMu, YBenyeHue
MPOM3BOACTBA Y KOHKYPEHTOB, POCT HA/IOr0B, HENIaTeXeCcnocobHOCTL Mo-
TpebuTeneid, pPOCT LEH Ha Cbipbe, MaTepuabl, MEPEBO3KU, 3aBUCUMOCTb OT
MOCTaBLLMKOB, HeJOCTATOK 060POTHbIX CPEACTB;

6) coumanbHble — TPYAHOCTY C HABbOPOM KBaM(PMLMPOBaHHOW pabouyeii
CW/bl, Yrpo3a 3abacTOBOK, OTHOLLUEHWNE MECTHbIX BMacTel, HeOCTaTOUHbI
ON9 yAepXXaHUs MepcoHana ypoBeHb OnnaTbl Tpyfa, HeJocTaTouHas KBa-
AndrKaums Kagpos;

B) TEXHNYECKNE — HECTAOWMIbHOCTbL KavyecTBa Cbipbsl 1 MaTepPUanoB, HO-
BU3HA TEXHONOMUW, HEJOCTATOYHAsA HaAEXHOCTb TEXHOMOrMKU, OTCYTCTBUE
pesepBa MOLLHOCTY;

) 9KOMOTMYECKNE — BEPOSITHOCTb 3a1MOBbIX BblOPOCOB, BPEAHOCTb
MpOV3BOACTBA.

Bce pacCMOTPEHHbIE BUAbI PUCKOB B TOM WIN MHOW CTEMEHW OKa3biBatOT
B/INAHME HA MHBECTULMOHHbIE NPOEKTBI.

MpuBefeHHbIE KnaccuKaLym He MOryT BbiTb BCEOOBHEMOLLIMMMU.

OHW onpefenstTcs Lenbo, chopMynnMpoBaHHOW KNacCUhKaLMOHHbIM
npu3HakoM. [poBECTU YETKYIO FpaHNLy MEeXAy OTAeNbHbIMU BUamu Npo-
€KTHbIX PUCKOB OCTATOYHO C0XHO.

Pag pWUCKOB Haxo4uTCA BO B3aMMOCBS3W (3T PUCKU KOPPENUpYIoT),
M3MEHEHWS B OHOM M3 HMX BbI3bIBAatOT M3MEHEHUS B JPYTOM.

B Takux cnyyasx aHaMTWKY CnefyeT PYyKOBOACTBOBATbCHA 34paBbiM
CMbIC/IOM ¥ CBOMM MOHUMaHWEM NPOBIEMBI.

PeLLeHMe MO OCYLLECTB/IEHNIO MHBECTULIMOHHOMO MPOEKTa MPUHMMAaETCS
nocne aHansa ero (OMHaHCOBOW Peann3yemMoCTy 1 OLEHKMN 3(h(EKTUBHOCTM
MpoeKTa.

B 3aBMCMMOCTW OT TOrO, Kakme MMEHHO 3HaYeHMs NPUMYT 3T (haKTopsbl
HeonpegeneHHOCTH, peannsauuna npoekTa 6yaeT NPOUCXoAnTb NO-pasHOMY
M B pasHbIX YCMOBUAX. B CBA3M C 3TUM rOBOPAT O Pas/IMuHbIX CLEHapUaxX
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OCyLLeCTB/IEHUs NpoekTa. OUeBMAHO, UTO peann3yemocTb 1 SPEKTUBHOCTb
NPOeKTa 3aBUCSAT OT YC/IOBUIA €r0 peanmsauum.

Mpwn 3TOM HeonpeaeNeHHOCTb UMEET MECTO M TOrAa, KOrAa U3BECTHO, YTO
MPOEKT OyAeT peann3oBaH B PasHbIX YCAOBUSX, HO HE WM3BECTHO, B KaKUX
MMEHHO. B oT/inyme OT HeonpefenieHHOCTU, KoTopas ABMsSieTCS 06beKTUB-
HbIM MOHATVEM (EC/IM MHGOPMALIMA HEMO/Has, TO OHa HeMosiHas Ans BCex),
MOHSATME pUcKa CyObeKTMBHO. OAHO M TO XXe M3MEHEeHWe YCNoBWIA peanu-
3aLMK NPOEKTa OAMH YHaCTHMK MOXKET OLEHUTb, KaK CYLLECTBEHHOE U (M)
HeraTuBHOE, a APYroi — KaK HeCyLLLECTBEHHOE U (M) NO3NTUBHOE.

Mo3ToMy KaXkablii y4aCTHUK BUAWT B OGHOM U TOM XKE NMPOEKTe «CBOM»
pucku. Hanpumep, 4ns KpeguTopa pUCKOBbIM COObITUEM SBMISIETCS HeMo-
raleHve KpeauTa, a 15 3aeMLyyKa — ero Hemosly4YeHve WM HecBOEBpe-
MEHHOE MosyyeHue.

Takvum 06pa3om, 3agayeit mua, MPUHUMAIOLLETO PELLEHME, SBMISIETCA He
0TKa3 OT PUCKOB BOOOLLE, a MPUHSATME PELLEHUS C y4ETOM MHBECTULIMOHHOTO
puvcKa.

8.2. MeToabl aHAJIM32 HHBECTUIIMOHHBIX PUCKOB

AHanM3 pucKoB MOXHO MOAPa3AeNuTb Ha ABa BWAA: KAYECTBEHHbIW U
KONMYeCTBEHHbIA. OHM B3aMHO AONOMHANT APYT Apyra.

KayecTBeHHbIi aHanM3 OCYLLECTBAAETCA C Lenbl UAEHTU(MLMPOBATL
(hakTOpbl pUCKa, 3Tanbl U paboTbl, MPU BbIMOAHEHUM KOTOPbIX PUCK BO3HU-
KaeT.

3T0 03HAYaeT, YTO HYXKHO YCTaHOBWTb MOTEHLMaNbHbIE 061aCTU PUCKa,
Moc/e Yero NAeHTU(MLMPOBaTL BCE BO3MOXHbIE PUCKN.

KonuyecTBeHHbI aHanm3 npecnesyeT Lefb KONMYECTBEHHO OMNpesenuTh
pasmepbl 0TAEMbHbIX PUCKOB M pPUCKa MPOEKTa B LiefIOM. 3TOT BUf aHa/M3a
CBfA3aH C OLIEHKOI PUCKOB.

MeToAMKa KayeCTBEHHOW OLeHKN PUCKOB MPOEKTa BHELLUHE NpefcTas-
NAETCSA O4eHb MPOCTOiA, HO OHa [O/MKHA MPUBECTM K KOMMYECTBEHHOMY pe-
3ynbTaTy, K CTOMMOCTHOI OLEHKE BbISIBNEHHbIX PUCKOB, WX HEraTMBHbIX
MOCNeACTBUIA 1 MeponpusaTUiA NO cTabunnsaLum.

Bce hakTOpbl, BAMSAIOWME Ha POCT CTEMEHW PUCKA, MOXHO YCMOBHO
pa3fenuTb Ha fiBe rpynnbl: 06LEKTUBHBIE N CYOLEKTUBHLIE.

K 06BEKTUBHBIM OTHOCATCA (haKTOpbl, He 3aBUCALLME HEMOCPEACTBEHHO
0T Camoro NpeanpusTUa. 3T0 MHBAALMSA, KOHKYPEHLMUS, NOANTUYECKUE 1
9KOHOMUYECKME KPU3NCHI, 3KOMOTUA U T. .

K cybbekTvBHbIM (hakTopam — (akTopbl, HENOCPeACTBEHHO XapaKTepu-
3yloLime AaHHoe npeanpuaTe. 3TO0 NPOM3BOACTBEHHbINA MOTEHLMan, Tex-
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HWYECKOe OCHallleHWe, YPOBEHb MPeAMETHON M TEXHOMOMMYECKONR cnewua-
Nn3auun, opraHusaums Tpyna, ypoBeHb MPOU3BOAUTENBHOCTU Tpyfaa, CTe-
MeHb KOOMEPUPOBAHHBIX CBS3eid, BbIGOP TWMa KOHTPAaKTOB C MHBECTOPOM
WK 3aKa3UYMKOM U T. .

Ha aTane KayeCTBEHHOro aHanuM3a Heo6XoAVMbl MHBEHTapMU3aL s BCEX
BMJOB NPOEKTHLIX PUCKOB, KOTOPasa OCYLLECTBAAETCA C MOMOLLLHO MpuBe-
[EHHbIX Bbllle Kiaccu(pukauuii, u passepHyToe CNOBECHOE OMNucaHue Kax-
[Oro BUAa puUCKa, BO3AENCTBYIOLLErO Ha paccMaTpuBaemblii MHBECTULN-
OHHBbIA MPOEKT.

Kpome TOro, Heo6xoaumMo onucatb ¥ faTb CTOMMOCTHYHO OLIEHKY BCEX
BO3MOXHbIX MOCNEACTBUIA MMMOTETUYECKON peannsauun BbISBIEHHbIX pUC-
KOB 1 NPeSN0XWUTb MeponpuaTUS N0 MUHUMU3ALLIMN UM KOMIEHCALUN 3TUX
NOCMeACTBMWIA, paccumTaB CTOMMOCTHYHO OLEHKY AaHHbIX MEPOMNPUSTUIA.

Heo6xo41MM0 NofYepKHYTL BO3MOXHOCTb MOCTPOEHMA U UCMO/b30BaHS
MeTOa «[epeBa PeLLeHUiA» He TObKO B X04e MPUHATUA NHBECTULMOHHBIX
PeLUeHmii, HO 1 B MPOLLeCCce peanunsaLmm npoeKTa.

V3meHeHVe 06CTOATENLCTB BHELLHEN cpefbl MPoeKTa MOXeT noTpe6o-
BaTb Mepexofa Ha ApYryto BEeTBb NPUHATAS PeLLEeHUIA.

Hannuve nocTpoeHHON NOLIAroBoii CXeMbl B BUAE «AEPeBa PELLUEHNIA»
MO3BO/IUT aHAINTWKY PaccuMTaTb PUCK Takoro pasBuTWS COBLITMIA U Mu-
HUMW3MPOBaTh YObITKV NPeANpUATUA.

MprMeHeHMe [JaHHOrO MeToda OObIYHO MCMOMb3yeTcs [AN9 aHanm3a
PVCKOB TeX MPOEKTOB, KOTOPbIe NMEIOT 0603pMMOe KONNYeCTBO BapUaHTOB
pasBuTHS.

B nNpoTVMBHOM C/lyyae «AepeBO PeLUeHUii» NPUHUMAET O4YeHb 6O0MbLLON
06bEM, TaK UYTO 3aTPYAHSETCA HE TOMbKO BbIYWC/IEHWE ONMTUMAILHOIO pe-
LLIEHMS, HO 1 OMpejeneHne AaHHbIX.

MeTog 1cnonb3yeTca B TeX CUTyaumsx, Korga 6onee nosgHue peLleHus
CW/BHO 3aBUCAT OT PeLLEeHWiA, NPUHATBIX paHee, HO, B CBOIO ouepefp, ornpe-
[ensiT fasnbHelillee pa3BuTme COObITUIA.

Meton Monte-Kapio. [peogonets MHOrne HeaocTaTKu, MpUCyLLme
paccMOTPeHHbIM MeToAam aHam3a 3eKTUBHOCTU NPOEKTOB B YCMOBUAX
pvcka, MO3BOMAET MMWUTALMOHHOE MOJENUPOBaHWe — OfLHO U3 Hambosee
MOLLIHbIX CPEACTB aHaM3a IKOHOMUYECKMUX CUCTEM.

OCHOBY MMWTALMOHHOIO MOAENMPOBAHMSA W €ro YacTHbIW ciydaid (CTo-
XacTuyeckas ummTaums) coctasnset mMetos MoHTe-Kapno, KoTopblil siBfis-
eTCA CUHTE30M 1 pa3BuUTUEM METOAOB aHa3a YyBCTBUTENbHOCTUN 1 aHaM3a
CLieHapueB.

VIMUTaLMOHHOE MOLENNPOoBaHWE PUCKOB WHBECTULMOHHBLIX MPOEKTOB
npeacTaBnseT coboli CepU0 YMCIEHHbIX 3KCNEPUMEHTOB, MPU3BaHHbLIX MO-
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NyyaTb 3MMMPUYECKME OLEHKW CTEMEeHW BAUSHWUSA PasNyHbIX (HaKTOpOB
(obbema BbIMYCKa, LieHbl, MEPEMEHHbIX PacXOfO0B W [p.) Ha 3aBuUcCALME OT
HUX pe3ynbTaThbl.

MpoBeaeHVe MMUTALMOHHOIO 3KCMepUMeHTa pa3bmBatoT Ha criegyroLme
aTansbl:

1) ycTaHaBNMBAIOT B3aMMOCBA3M MeXAY MCXOAHbIMWA W BbIXOAHbIMM
nokasaTensmyM B BUAe MaTeMaTU4ecKOro YpaBHEHUA WM HepaBeHCTBa.
B KauecTBe pesy/bTVPYIOLLEro nokasatens O6blYHO BbICTYNaeT OAWH U3
kpuTepres athdekTnHocT (NPV, PI, IRR);

2) 3a[at0T 3aKOHbI pacnpeaeneHns BepoSTHOCTE ANs KNOYeBbIX Mapa-
MEeTPOB MOJeNu;

3) NpPOBOAAT KOMMbIOTEPHYHD UMWUTALMIO 3HAYEHWUI KHOYeBbIX Mapa-
MeTPOB Mogenun (C npuvMeHeHWem nporpamm Tuna Microsoft Excel vnn
creumanbHbIX MPOrpamMmMHbIX MPOAYKTOBY);

4) paccumTbIBalOT OCHOBHble XapaKTePUCTWUKU pacrnpefefieHnini BXOAs-
LLMX 1 UCXOZALLMX MOKasaTene;

5) NpoBOAAT aHa M3 NOMyYeHHbIX Pe3ybTATOB M MPUHUMAIOT peLUeHye.

[JaHHbIii MeTod No3BonseT Hanbonee NOHO YYeCTb BECh AMAanasoH He-
onpefeneHHOCTel MCXOAHbIX MapaMeTpoB MPOEKTa, C KOTOPbIMW MOXHO
CTONIKHYTLCA B Pe3y/bTaTe ero OCyLLeCTB/IEHMS.

Kpome Toro, nyTeMm m3HavanbHO 3afjaBaeMbIX OFpaHUYeHUii TpebyembIx
nokasaTenei 3(hPEeKTMBHOCTM NPOEKTA MOXHO LUMPOKO MCMOMb30BaTb WH-
(hopMaLMOHHYH0 6a3y NPOBEAEHNS aHaM3a NPOEKTHBIX PUCKOB.

Takum o6pa3om, MeTod MoHTe-Kapno no3BonseT Mnonyuntb WHTEP-
Ba/lbHble 3HAYEHWs MOKasaTesieil MPOEKTHBIX PUCKOB, B pamKax KOTOPbIX
BO3MOXHa yCreLlHas peannsaLms peasibHoro MHBECTULMOHHOTO NPOoeKTa.

MeToAMKa OLEHKM PUCKOB, CBA3aHHbIX C MHBECTUPOBAHMEM, Ha OCHOBE
CMOMb30BaHUA PaCcCMOTPEHHbIX W APYrMX CheuuanbHbIX METOZoB Mo-
[pO6HO n3naraetcs B cneLmanibHOM nnTepaType.

Bbl60p KOHKPETHbIX METOOB OLIEHKU PUCKOB peasbHOro WMHBECTUPO-
BaHMA onpegenseTcs psgoM PakTopos:;

1) BMAOM MHBECTULIMOHHOIO PUCKA;

2) NOMIHOTOR M [OCTOBEPHOCTHI0 MHOPMALMOHHOW 6a3sbl, CthopMupo-
BaHHOM [N OUEHKM YPOBHS BEPOATHOCTU Pas/IUYHbIX WHBECTULMOHHBIX
PVCKOB;

3) ypoBHEM KBaM(hUKaLMM MHBECTULIMOHHBLIX MEHEIXKEPOB, OCYLLECTB-
NAOLLNX OLEHKY;

4) TEXHNYECKOA W MNPOrpaMmMHON OCHALLEHHOCTbIO WHBECTULMOHHbIX
MEeHePKEPOB, BO3MOXHOCTbIO MCMO/b30BaHNSA COBPEMEHHbLIX KOMMbOTEP-
HbIX TEXHO/OI M NPOBEAEHMS TaKOl OLEHKM;
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5) BO3MOXHOCTbIO NPUBJIEYEHUS K OLIEHKE CMOXKHbIX UHBECTULIMOHHBIX
PUCKOB KBa/IN(MLIMPOBAHHBIX 3KCMEPTOB U Ap.

8.3. YnpaBienue HHBeCTHIHOHHBIMH PHCKAMH

Ilocneoosamenvnocmo ynpaeéieHua UHBECMUUUOHHbIMU PpUCKAMU
BbIFISANT CNeAyoLLIMM 06pa3oM: aHasM3 prcka — OLEHKa pUCKa — BbisiB/e-
HWe pucka — BbIGOP METOA0B YNpaBneHNs Ha OCHOBE OLEHKW 3aTpaT u ad-
(heKTMBHOCTY — MPUHATHE — Nepejada — CHUXKEHNE — 0TKa3 — (PMHAHCKUPO-
BaHWE MepOonpuATUA — BO3LEWCTBME Ha PUCK — KOHTPO/Ib Pe3ynbTaToB M
KOPPEKTUPOBKa CUCTEMbI YNPaB/eHUs UHBECTULUOHHBIMU PUCKAMMK.

MoHUMaHWe NPUPOAbI MHBECTULMOHHOIO PUCKA W ero KOMMYeCTBEHHaS
OUeHKa He Bcerfga Mo3BONANT 3PMEKTVBHO YMpPaBnsTb AOATOCPOYHLIMU
MHBECTUUMAMK. Ha mepBOM MecTe CTOST Crocobbl 1 MeToabl Hermocpes-
CTBEHHOI0 BO3AENCTBUA Ha YPOBEHb PUCKa C LieSIbi0 ero MakKcMMabHOro
CHWXKEHMS, MOBbILIEHNST 6€30MacHOCTM M (JMHAHCOBOM  YCTOMYMBOCTYU
NPeAnpPUATUA-NPOEKTOYCTPOUTENS.

K OCHOBHbLIM memodam ynpasnenus puckamu, BOSHUKAOLWUMN B NPO-
LleCCe MHBECTULMOHHOW AesTeNbHOCTU, OTHOCAT:

* n3beraHve pucka — NpeanonaraeT 0Tkas 0T OCYLLECTBNEHUS NHBECTU-
7

* ITHOPMPOBaHMe pPUCKa — 03Ha4aeT OTCYTCTBUE KaKuMX-mbo creuundu-
YECKMX [EVCTBMIA, HAMpPaB/IEHHbIX Ha CHXKEHME HEraTMBHbIX NMOCNeACTBUIA
pVCKa;

* MPUHSATVE PUCKA — 3aK/THOYAETCA B MOKPLITUM BO3MOXHbIX YObITKOB B
CNyyae BO3HMKHOBEHWS pUCKa 3a CHET COOCTBEHHBIX CPE/CTB;

* nepefiaya puUcKa — COCTOMT B NEPEHECeHUM BCEro PUCKa UM ero Jonu
Ha Apyrux nuu. Ans peanvsaummn gaHHOro NpoLecca B 3KOHOMMKE LLIMPOKOE
pacnpocTpaHeHue NONYYUNN memoobl XeOAHCUPOBAHUA U CIPAX0BAHUSL;

* CHUXXEHME pUCKa — NpesnoniaraeT OCyLecTB/eHUe crneumanbHbIX Me-
pOMPUATUIA, HampaB/ieHHbIX Ha YMEHbLUEHWE YPOBHsA pucka. OgHUM W3
Hanbosee BaXKHbIX METOA0B CHVXXEHWS PUCKA ABNSETCA oueepcudurayus.

[eiicTBINA NO CHMKEHWIO pYCKa BeyTCS B ABYX HanpaBieHusX:

1) nsbexxaHne NosiBNEHNS BO3MOXHbIX PUCKOB;

2) CHWKeHWe BO3AENCTBMA pucka Ha pe3ynbTaTbl MPOWM3BOACTBEH-
HO-(hMHaHCOBOW AesATEIbHOCTW.

MepBoe HampaBneHMe 3aKIKYaeTCs B MOMbITKE U36eXaTb NHOOro BO3-
MOXHOI0 A1 NpefnpuaTus pucka. PelleHne 06 OTKase OT puUckKa MOXeT
ObITb BbIHECEHO Ha CTAANM MPUHATUSA PELLEHWS 06 MHBECTMPOBAHWU, & TaKXKe
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MyTem OTKa3a OT Kakoro-Tto BuAa [eATeNbHOCTW, B KOTOPOM Npeanpustue
Y>Ke y4acTBYeT.

K 136exaHunto nosiBieHNsi BO3MOXHbIX PUCKOB OTHOCUTCA OTKa3 OT uc-
Mo/fib30BaHUA B BbICOKMX 00beMax 3aeMHOro kanutana (usbexaHve u-
HaHCOBOr0 PWCKa), 0TKa3 OT YPe3MEepPHOro UCMO/b30BaHUA WUHBECTULMOH-
HbIX aKTVBOB B HW3KOMMKBUAHBLIX hopmax (M30exaHWe prcKa CHIDKEHWS
NNKBUAHOCTMK).

[aHHOe HampaBneHMe CHKEHUS pUCKa ABMSETCA Hambosiee NPoCTbIM 1
pafnKanbHbIM.

OHO N03BOMISIET MOSIHOCTLIO U36EXKaTb BO3MOXHbIX MOTEPb, HO He AaeT
BO3MOXHOCTU MOMTyYnTb TOT 0ObEM MPUObINN, KOTOPbIA CBSI3aH C PUCKO-
BaHHOW eATe/IbHOCTbIO.

[ns TOro 4To6bI CHM3NUTL BAMSIHME PUCKOB, CYLLECTBYIOT ABa NYTU:

1) NpuHATL Mepbl, 06ECMEeYMBAIOLLME BbIMOHEHWE KOHTPAKTHbIX 068-
3aTe/IbCTB Ha CTafum 3aK/OUEHNS KOHTPAKTOB;

2) OCYLLECTBUTL KOHTPO/Ib 32 YNPaBNeHYECKUMI PeLLeHMAMI B MpoLecce
peanu3aLum npoekTa.

Mpy NepBOM MYTW eCTb HECKO/IbKO BapyaHTOB [e/CTBUIA:

1) cTpaxoBaHue;

2) obecneyeHue (B cnyyae KpeaMTHOro AOroBopa) B hopme 3asora, ra-
paHTUX, NOPYYUTENbCTBA, HEYCTONKU WAV YAEPXaHWUS MMYLLECTBa LO/K-
HWKa;

3) nowaroBoe pasjesieHve npouecca YyTBEPXAEHUS acCUrHOBaHWIA Npo-
eKTa;

4) pmBepcudmKaums UHBECTULNIA.

BapvaHTbl yNpaBneHYeCKUX PELLEHNIA B LENSAX CHIDKEHWS pUcKa MOryT
6bITb CNeAYHOLLMMU:

1) pe3epBMUpOBaHNE CPEACTB Ha MOKPbLITVE HEMpPeABUAEHHBIX PACXOL0B;

2) pecTpyKTypu1pOBaHu1e KpeauToB.

PaccMOTpMM HEKOTOPbIE 13 CMOCOB0B CHYKEHMS MPOEKTHOIO prCKa.

OfuH 13 Hambonee BaXKHbIX CMOCOBOB CHUXEHWUS WHBECTULMOHHOIO
puvCKa — aguBepcutmKaLms, HanpumMep, pacnpegeneHune yeunuii npegnpusTus
MeX[y BUAaMK LeATeNbHOCTU, Pe3ynbTaTbl KOTOPbIX HEMOCPESCTBEHHO He
CBA3aHbl MeXay co60ii.

J1t060€ MHBECTULMOHHOE peLLIEHNE, CBA3aHHOE C KOHKPETHBLIM MPOEKTOM,
TpebyeT OT ML, NMPYHMMAIOLLETO 3TO PELLEHME, PACCMOTPEHNS MPOEKTa BO
B3aVMMOCBS3M C APYrMMU MPOEKTaMM U C YXKe UMEIOLLMMICS BuaamMn aes-
TeNIbHOCTW MPeANpPUATUS.

LN CHWKEHNS puUcka >XenaTenbHO MNaHMPOBaTh MPOU3BOACTBO TaKUX
TOBApPOB UM YCAYT, CMPOC Ha KOTOPble M3MEHSIETCA B MPOTUBOMOOXKHbIX
HarnpaBneHNsIX.
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Pacnpedenenue ungecmuyuonno2o pucka MeXxay ydyacTHMKamy npo-
eKTa ABNAeTCH A(PHEKTUBHLIM CMOCO60M ero CHWKeHus. OH OCHOBaH Ha
4acTUYHOW Nepefaye PUCKOB MapTHepaM No OTAe/bHbIM MHBECTULMOHHBIM
cUTyaumaM.

JlornyHee Bcero Npu 3TOM cenaTb 0TBETCTBEHHbIM TOFO U3 YHaCTHUKOB,
KOTOpbIii 06/131a6T BO3MOXKHOCTbH0 TOUHEE 1 KaUeCTBEHHEE PacCUNTLIBATL U
KOHTPONMPOBATb PUCK.

PacnpegeneHve pucka y4uuTbiBaeTca Mpu pa3paboTke (HMHAHCOBOIO
MnaaHa NpoeKTa 1 0POPM/ISETCH KOHTPAKTHLIMU JOKYMEHTaMM.

BO3MOXHbIM CMOCOBOM CHUXXEHWS pPUCKA SBNSIETCA €ro cmpaxoeanue,
KOTOpOE MO CyLLeCTBY COCTOUT B Nepejaye OMpefeNieHHbIX PUCKOB CTpaxo-
BOI KOMMaHWW. Mpu NPUHATUN PELLEHNS O BHELLUHEM CTPax0BaHWM PUCKOB
HEO6X04MMO OLEeHMBaTb 3PHEKTUBHOCTL TAKOTO CMOCO6a CHYKEHMS PUCKA C
YUETOM C/ieflytoLmX NapaMeTpoB:

1) BEPOSATHOCTb HACTYM/IEHUs CTPaxXOBOro COObITWS MO JaHHOMY BUZY
MPOEKTHOr0 PUCKa;

2) cTeneHb CTPaxoBOW 3aWWTbl MO PUCKY, onpeaenseMas KoagguumeH-
TOM CTPaxoBaHWs (OTHOLLUEHMEM CTPaxOBO CyMMbl K pasMepy CTPaxoBoOii
OLIEHKN NMYLLECTBA);

3) pa3mep CTpPaxoBOro Tapuda B COMOCTaB/EHUM CO CPEAHUM ero pas-
MEpPOM Ha CTPaxoBOM PbIHKE MO JaHHOMY BMAY CTPaXxOBaHWUS;

4) pa3mep CTPaxoBOi NpeMmn 1 NOPSAOK ee ynnaTbl B TEUEHNE CTPaxo-
BOr0 CpoKa 1 Ap.

3apybexkHas npakThKa CTPaxoBaHUA WUCMOMb3YET NOMHOE CTPaxoBaHWe
MHBECTULMOHHBIX MPOEKTOB.

YCnoBusi OTEUECTBEHHOWN AENCTBUTENbHOCTM MO3BOMSIOT MOKa TO/bKO
YaCTMYHO CTpaxoBaTb PUCKM MPOEKTa: 34aHusi, 060pyAoBaHue, nepcoHan,
HEKOTOPbIE 3KCTPEMa/IbHbIE ((DOPC-MAXKOPHbIE) CUTYaLUN.

Pesepeupocanue cpedcme Ha NOKPbITUE HEMPEABUAEHHLIX PacxXofoB —
OAVH U3 Hambosee pacnpoCTPaHEHHbIX CMOCOO0B CHVKEHWS PUCKa WMHBE-
CTMLMOHHOTO npoekTa. OHO NpeAyCcMaTpUBaeT YCTaHOB/IEHNE COOTHOLLEHNS
MeX[y NOTEHLUMaNbHBIMUA PUCKAMKW, U3MEHSIOLLMMMW CTOUMOCTb MPOEKTa, U
pa3MepoM PacxofoB, CBS3aHHbIX C NMPEOJO0SEHEM HapYLLUEHWIA B XOfe ero
peanmsaymm.

3apy6eXXHblil OMbIT AOMYCKaeT YBeAMYEHMe CTOMMOCTM NpoeKTa oT 7 A0
12 % 3a CUeT pe3epBUPOBaHUS Ha OPC-MAKOPHbIE CUTYaLUN.

Kpome pesepBrpoBaHus Ha hOpC-MaXKOpHble 06CTOATENLCTBA, HEOOXO-
OMMO CO3JaHMe CMUCTEMbl PE3ePBOB Ha MpeanpuaTUM Ans ONTUMa/IbHOro
YMpaBneHns SEHEXHbIMU NOTOKaMM.

Peub nger o hopMmpoBaHWM pe3epBHOro (oHAa, poHAa norawleHus
6e3HaeXXHOl [eO6UTOPCKOA 3a40/MKEHHOCTM, O NOAAEPXKAHUM OMTUMAasb-
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HOr0 YPOBHSl MaTepuasibHbIX 3anacoB M HOPMAaTWMBHOFO OCTaTKa feHeXHbIX
CPEACTB Y 1X 3KBUBAJSIEHTOB.

Pe3epBupoBaHue CPeacTB ABASETCA MO CYTU CamoCTpaxoBaHUEM (BHYT-
PEHHMM CTpaxoBaHWeM) NPeanpUATHS.

Mpwn 3TOM cneayeT UMeTb B BUAY, YTO CTPaxOBble pe3epBbl BO BCEX MX
(hopMmax XoTs 1 NO3BOMAIOT GbICTPO BO3MECTUTL MOHECEHHbIE MOTEPU, OA-
HaKO «3aMOpPaXMBatOT» WUCMOMb30BaHNE [0CTAaTOYHO OLLYTUMON CYMMbl
MHBECTULMOHHBIX PECYPCOB.

B pesynbTate 3TOr0 CHWXaeTcA 3(h(heKTUBHOCTb MCMOMb30BaHMA CO6-
CTBEHHOrO KanwuTana NpeanpuaTis, YBENMUMBAETCS ero 3aBUCMMOCTb OT
BHELUHMX MCTOYHMKOB (DMHAHCMPOBAHWS.

Jumumuposanue Kak cnocob CHMKEHWS PUCKOB 3aKouaeTcs B ycTa-
HOBIEHUW MPeANPUATUEM NPeAeNbHO AOMYCTUMON CYyMMbI CPeACTB Ha Bbl-
MOJIHEHWE OMpefeneHHbIX onepaumnii (Mau cTaguii NpoekTa), B Ciyvae no-
TEpW KOTOPbIX 3TO CYLLECTBEHHO He OTPa3UTCS Ha (hMHAHCOBOM COCTOSIHWM
npeanpuaTua.

JIMMUTMpOBaHKe NPUMEHSIETCS 6aHKamu MpU Bblgade cCyd, NPOMbILL-
NeHHbIMW NPeANPUATUAMIW — NPY NMPOAAKe TOBapOB B KpeauT, OnpeaenieHnm
CYMM BJIOXXEHWIA KanuTana, OMnpeaeNieHnn BeMYMHBI 3aeMHbLIX CPeacTB, a
TakXke B ApYrux cUTyauusx.

Ba)XHY0 pO/ib B CHVDKEHUM PUCKOB MHBECTMLIMOHHOIO MPOEKTa MUrpaeT
npuoépemenue 0ononnumenvnoil ungopmayuu. Llens Takoro npuobpe-
TEHWS! — YTOUHEHNE HEKOTOPbLIX MNapamMeTPOB MPOEKTA, MOBbILLEHNE YPOBHS
HafeXXHOCTU W [OCTOBEPHOCTU WCXOAHOW WHKOPMauumn, 4YTO MO3BOAMT
CHU3WTb BEPOATHOCTb MPUHATUSA HEI(PMEKTUBHOMO peLeHns. Cnocobbl no-
NyYeHUs AONOMHWUTENbHOM WH(OPMaLMM BK/IKOYAOT ee NpuobpeTeHve y
JPYrux opraHusauuii, NpoBeAeHNe LONONHUTENbHOTO 3KCMEPUMEHTA U T. 4.

MonHas n focToBEpHas UH(OpPMAaLIMA — ToBap 0C060r0 poja, 3a KOTOpbII
Hafo NNaTWTb, HO 3TV PacXofbl OKYMNartTCA B pesy/bTaTe MoyyvyeHUs Cy-
LLIECTBEHHOI BbIr0Abl OT MEHee PUCKOBAHHOMO MHBECTNPOBAHMUS.

PaccmaTpuBast BCe BbllLeCKa3aHHOe, MOXHO 3aK/HUUTb, YTO B HACTOS-
LLiee BpPemsi HeOOXOAMMOCTb OLEHKM PUCKOB MHBECTULIMOHHBIX MPOEKTOB
YKE HU Y KOTO He BbI3blBaeT COMHEHMIA, XOTS NPOLLECC OLEHKN HETOYEH W
4acTo BO3HMKAET MCKYLLEHME MPOUrHOPUPOBATL COOBPAXKEHWS!, KacaroLLm-
€csl prCcKa, NOCKO/IbKY OHW TYMaHHbI.

TeM He MeHee pWCK MPOEKTa CMedyeT OLEHMBATb U BKIOYATb B pac-
CMOTpPEHWME B MPOLECCE MPUHATUA UHBECTULMOHHOMO PELLIEHUS.

Takum 06pa3oM, cneflyeT OTMETUTb, YTO PUCK B PbIHOYHOI 3KOHOMMKE
COMYTCTBYET N060MY YNpaBNeHYeCKOMY PeLUEHNIO.

Oc06eHHO 3TO OTHOCUTCS K MHBECTULMOHHBLIM PELLEHUAM, NOC/eACTBUS
MPUHSATMA KOTOPbIX OTPaXKAtOTCA Ha AesTeNbHOCTY NPEANPUATMS B TeUeHMe
ONTEbHOTO BPEMEHN.

198



BUB/IMOrPA®UNYECKI CMIMCOK

1. O6 uHBeCcTMUMAX [DneKTPOHHbI pecypc]: 3akoH Pecn. Benapycb, 12 utonsa 2013 r.,
Ne 53-3 // 9TAJIOH. 3akoHoaaTenscTBo Pecny6nmku Benapych / Hau,. LeHTp NpaBoBOW WH-
thopm. Pecn. Benapycb. — MuHck, 2023.

2. O KoHueccusax [dneKTpoHHbIi pecypc]: 3akoH Pecn. Benapych, 12 wions 2013 r.,
Ne 63-3 // 9TAJIOH. 3akoHogaTenscTBO Pecny6nnkn benapych / Hau,. LeHTp MpaBoBOR WH-
thopm. Pecn. Benapycb. — MuHck, 2023.

3. MpaBuna no paspaboTke GU3HEC-NTAHOB MHBECTULMOHHBIX MPOEKTOB [DNEKTPOHHbIN
pecypc]: yTB. noctaHoBneHeM M-Ba 3koHOMUKK Pecn. benapyck, 31 asr. 2005 r., Ne 158 : ¢
n3M. 1 gon. // BaHk pa3sutua Pecnyb6aukn Benapycb. — Pexxkum goctyna: https://brrb.by/
assets/upload/ documents/ Post %20158%2031.08.2005.pdf. — jata gocTyna: 26.02.2024.

4. Abpamos, C. /. ¥YnpaBneHue MHBECTULMAMI B OCHOBHOW KanuTtan / C. . A6pamos.
M.: M34-B0 «OK3ameH», 2008. — 544 c.

5. AcknHagasu, B. M. ViHBecTMUMK: y4ebHKK / B. M. AckuHaasw, B. ®. Makcumosa.
M. : KOpaiit, 2016. — 422 c.

6. byraes, B. IN. VHHOBauuu, nHBecTULmK, 3hheKTUBHOCTL: nocobue / B. M. Byraes.
omenb: YO «benYT», 2013. — 139 c.

7. BaxpuH, M. N. NuBecTuyum: yyuebHuk / M. . BapxuH. — M.: Jawkos n K°, 2005. —
379c.

8. BuneHckuit, M. /1. OueHka 3htheKTVBHOCTN UHBECTULIMOHHbBIX NMPOEKTOB: Teopus 1
npakTuka: y4e6. nocobue / . J1. BuneHckui, B. H. /lnewuy, C. A. CMonsik. — 3-e u3g,, ucnp. v
non. — M.: eno, 2004. — 888 c.

9. FapHoB, A. . VIHBECTMLMOHHOE MPOEKTPOBaHue: y4eb. nocodme / A. M. apHoB,
0. B. KpacHobaeBa. — M.: UH®PA-M,2017. — 252 c.

10. FoHuapos, B. V. ¥YnpaBneHue nHBeCTULMAMK: yUeb.-MeTos,. kKomnnekc / B. W. IoH-
4apos, B. A. CTapukoB. — MuHcK: H-T ynpasnexus, 2007. — 160 c.

11. FoHYapoB, B. V. NHBecTMLMOHHOE NpoeKTUpoBaHue: y4eb. nocobue / B. N. IoH-
4apoB. — MuHck: Cosp. LK., 2010. — 320 c.

12. FoHuapoB, B. V. ¥YnpaBneHue nHBeCTULMAMM: y4eb.-MeTos,. Kommnnekc / B. U. IoH-
yapos, B. 1. Ctapukos; nog, pes. B. V. MoHyaposa. — MuHck: 3a-80 MY, 2009. — 160 c.

13. Fop6yHOB, B. /1. BM3Hec-NNaHMpOBaHWe C OLEHKOM PUCKOB U 3(hEKTUBHOCTH NpPO-
€KTOB: Hayu4.-npakT. nocobue / B. /1. FopbyHOB. — 2-e n3a. — M. : PUIOP ; UH®PA-M, 2017. —
286 c.

14. NBaceHKO, A. . VHBECTULUMN: WUCTOYHWMKM W MeTOAbl  (hMHaHcupoBaHus /
A. T. NBaceHko. — M.: Omera-J1, 2007. — 253 c.

15. NHBecTULmM 1 MHHOBaUuK : yuebHuK / B. H. LLlep6akos [1 gp.]; nog peg. B. H. LLep-
6akosa. — M.: [lawkos 1 K°, 2017. — 657 c.

16. WHBecTmumn: yuebHuk / A.HO. AHpgpwaHoB [u gp.]; oTB. pen.. B. B. Koanes,
B. B. MBaHoB, B. A. NlanuH. — 2-e n3g,, nepepab. u gon. — M.: MpocnekT, 2016. — 588 c.

17. NuBectuumu: yyeb. nocobue / M. B. YnHeHos [u ap.]; nog peg. M. B. UnHeHosa. — 3-e
n3g., ctep. — M.: KHoPyc, 2016. — 364 c.

18. VHBeCTULMOHHOE MPOeKTMpOoBaHue: yuebHuk / P. C. Monos [n gp.]. — 2-e n3g. — M.:
Jawkos n K°, 2012. — 365 c.

19. VIHBECTULMOHHBI MeHegKMeHT: y4ebHuk / C. E. MeTenes [u gp.]. — M.: ®opywm;
NH®PA-M, 2017. - 287 c.

20. KoBanes, M. YcnewHblii NHBECTULMOHHLIV NPOEKT: PUCKKW, NPOGNEMbI 1 peLleHns /
M. Koanes. — M.: AnbnuHa Ma6numwep, 2017. — 426 c.

199



21. NNeoHTbeB, B. E. NHBecTuumu: y4eb. nocobue / B. E. JleoHTbeB, B. B. bouapos,
H. IN. Pagkosckas. — M.: Maructp; UH®PA-M, 2015. — 412 c.

22. lbiceHKoBa, M.B. WHBECTMUMOHHOE MPOEKTMpPOBaHME: y4yeb. nocobue /
M. B. JlbiceHkoBa. — MuHck: B3y, 2021. — 418 c.

23.NlbiceHKoBa, M.B. YnpasfneHue WHBECTULMOHHLIMW pecypcaMu: TEeOopeTu-
KO-MEeTO/0/0rMYecKnin acnekT (Ha MpuMepe opraHu3auuin Xne6onekapHoi NPOMbILLIEHHOCTH
Pecny6nuku Benapyck): moHorpagms / f1. B. Makyw, M. B. JlbiceHkoBa. — [opku: benopyc,
roc. c.-x. akag., 2013. - 196 c.

24. HauuoHanbHas aKoHOMMKa Benapycu: y4eb, ANns CTYAEHTOB YYpeXxaeHuid Bbicll. 06-
pasoBaHus N0 3KOH. creyuansHocTam / B. H. LLiumos [u gp.]; nog pea. B. H. Lumvosa. — 5-e
n3g., nepepab. n fon. — MuHck : BIraY, 2018. - 649 c.

25. OpraHusaums 1 gmHaHCMpoBaHue HBecTULMIA: yyueb. nocodme / T. K. CaBuyk [u gp.];
noa pea. T. K. CaBuyk. — MuHck: BIr'ay, 2002. — 196 c.

26.Monos, B. KO. iHBecTULMM: MaTeMaTMyeCcKme MeToAbl: y4eb. nocobue / B. HO. MNonos,
A. b. LLWanosan. — 2-e n3g., ucnp. n gon. — M.: dopym, 2016. — 143 c.

27.PypakoB, M. ®. VHBeCTULMOHHOE MpoekTMpoBaHue. Kypc nekuuii: yueb.-meTtos,.
noco6ue / M. ®. Pygakos. — Nopku: BICXA, 2018. - 121 c.

28. PypakoB, M. ®. VIHBECTULMOHHOE MPOEKTUPOBaHMeE: Kypc Nekumii / M. ®. Pypa-
KoB. — Fopku : BICXA, 2022. - 134 c.

29. Pycak, E.C. OkoHOMVKa opraHm3aumu (MpegnpusTus MNPOMbILLIEHHOCTH): Yy4e6.
noco6ue / E. C. Pycak, H. H. MoposoBa. — MuHck: Akag,. ynp. npu MpesungeHte Pecn. Bena-
pycsb, 2018. — 467 c.

30. CkndpoBa, HO. M. NHBecTuumn: yuebHuk / KO. M. Cknsposa, . HO. Cknspos,
. A. NaTblwesa. — Poctos H/[;: deHunke, 2015. — 349 c.

31. YnpaBneHue WHBECTULMOHHOW NPKBNEKATE/IbHOCTBIO OpraHv3aumn: y4ebHuk /
. O. AHTOHOB [1 gp.]. - M.: UH®PA-M, 2018. — 221 c.

32. WaHKkuH, C. A, DKOHOMMYECKas OLeHKa WHBECTULMIA: y4eb.-meTof. nocobue /
C. A. WWaHkuH. — CapaHck: 3a-80 Mopgos. yH-Ta, 2012. — 103 c.

200



COOEPXAHNE

BBELEHNUIE ......c.ooiiiie s 3

1. NHBECTULUNOHHOE NMPOEKTUPOBAHUE 1 UHBECTULIMOHHBIE PECYPCbI

B OKOHOMUIKE ...ttt 5
1.1. Llenb 1 3aa4m MHBECTULIMOHHOTO NMPOEKTUPOBAHWA KaK AVCLIMMINHDL ......covevrereeene 5
1.2. Ponb 1 3HaueHue NHBECTULIMOHHOIO NMPOEKTUPOBAHUSA B peaslbHOM CEKTOpe
FKOHOMUKM. ...t e bbb s n s 6
1.3. METOAbI MHBECTUPOBAHMSL. ......veueeretireeseateseenestesteseseese st e s sbe e ese b sbe st se et st nnenesnennas 9
1.4. V\HBECTULIMOHHbIE PECYPCI U MOAXOAbI K NX YMPABMEHMIO ......cvevceieriicreesieeee 13
1.5. MeToAMKM OLEHKV 3(HEKTUBHOCTM YNpaB/ieHUs UHBECTULIMOHHBIMU
PECYPCAMY ...ttt b b s 16

2. NHBECTVUNWN N MHBECTUUNOHHAA AEATENBHOCTL OPI AHU3ALINN

(MPEATIPUIATIAS) ..ot
2.1. NHBecTuLMUN 1 X BUpI
2.2. VIHBECTULIMOHHAA AeATeNbHOCTb OPraHn3aumny (MPEAMPUATIA) ..o 29
2.3. VIHBECTULIMOHHASA NOMUTYKA OpraHu3aun (MPEANPUATUR) ...cooveeerrrrreeeireseeieiceennee 31
2.4. IHBECTULMOHHAA CTPaTervs opraHn3auyy (MPEANPUATUA) ..o 34

3. TOCYAPCTBEHHOE PEIY/IMPOBAHVE MHBECTULMIOHHOW

OEATENbHOCTW B PECMYBJ/IVKE BE/IAPYCb
3.1. HopmaTtuBHas npaBoBas 6a3a perynnpoBaHns MHBECTULMOHHO [eATeNbHOCTY
3.2. IHBECTULMOHHbIV KIMMAT 1 NpethepeHLabHbIe PEXVMbI MHBECTUPOBaHWA
HALWIOHAIBHOM SKOHOMUKM ........coveieisisisiseieseietei ittt nenenas 42
3.3. \HBECTULMOHHASA NMOMUTUKA BEMAPYCU ...ttt 49
3.4. locyfapcTBEHHO-YaCTHOE NMapPTHEPCTBO B MHBECTULIMOHHON AeATeNbHOCTMY ... .

4. UICTOUYHWKN dUHAHCUPOBAHWA MHBECTULMOHHOW AEATENBHOCTW......61
4.1. ICTOYHUKMN (hMHAHCUPOBaHWA MHBECTULIMOHHOW AeATeNbHOCTU U MeTofbI
MHBECTUPOBAHYIA ...ttt 61
4.2. MNMpoeKTHOe (P1HaHCMPOBaHWE MHBECTULMOHHOMN ABATENbHOCTM ...
4.3. \HHOBaLMM 1 BEHUYYpHOE (hMHaHCUPOBaHNE UHBECTULIMOHHOM eSTeNbHOCTU.
4.4, MeTofbl ONTUMM3ALIMN UCTOYHUKOB (PUHAHCUPOBAHWA UHBECTULIMOHHBIX

PECYPCOB ...tttk b bbbt h bbbk h et et bt n b 72
5. MTAHAPOBAHWE MHBECTULIMOHHOW JEATENBHOCTW OPITAHW3ALIN
(MPEATTPUIATIARD ...ttt bbbttt st eb bbb 75

5.1. CywHOCTb W 3Tanbl N1aHUPOBAHNS MHBECTULMOHHON JEATENBHOCT . ... 75

5.2. VIH(hopMaLMoHHOe 1 METOAMYECKOe 0BecreyeHie N1aHMPoBaHus
VHBECTVLMOHHOW AESTENBHOCTU. ...

5.3. IHBECTULMOHHOE BU3HEC-MMTAHUPOBAHNUIE. .......eeveeieeieieeeeaee e ...80
5.4. MNnaHnpoBaHye NHHOBaLWIOHHO-MHBECTULMOHHOM AEATENBHOCTA ..cvvvveverveeeveeeees 84
6. MHBECTVLIMOHHbIV MPOEKT: CYLWHOCTb, BU/bl, MOAXO/bI
K PA3SPABOTKE U MOKASATE/IN SOPEKTUBHOCTN.......coeveiiieieceeeeee s 86

6.1. SKOHOMUYECKAA CYLLHOCTb W BUAbl MPOEKTOB ................
6.2. CTaguu v aTanbl pa3paboTKN MHBECTULIMOHHOTO NPOEKTa.

6.3. Bufibl 3heKTUBHOCTN MHBECTULMOHHOTO MPOEKTA. .....cveeeeereeneareeeiesieienins .92
6.4. MNokasaTeny sKOHOMUYECKOI 3pPeKTUBHOCTM MHBECTULIMOHHOTO NPOEKTA................ 93
6.5. Mogenb 3KOHOMUYECKOI A06aBEHHON CTOMMOCTM B OLEHKE 3DeKTUBHOCTH
WNHBECTULIMOHHOTO MPOEBKTA ..c.veveseesrereeetesieeieeee s sne s ese e e s s sseess e e s nessesneese e e snennenneans 101
6.6. MeTogbl hopMMPOBaHMA ONTUMASILHOTO NOPTHENS MHBECTULIMOHHBIX MPOEKTOB
OPTAHUBALMM ...ttt ettt ettt st b bt b bbb bt b et et et et e b en et bennene 104
6.7. AHa/IM3 NOAX0A0B 1 METOAMK Pa3paboTKN MHBECTULMOHHBIX MPOEKTOB................. 107

201



7. METOANKA PA3PABOTKW BU3HEC-TINTAHA MHBECTULUWOHHOIO

MPOEKTA OPIAHV3AUUW (MPEAMPUATUA) B PECMYBNUKE BEJTAPYCb............ 110
7.1. SKOHOMUYECKas 3HAYMMOCTb BU3HEC-M1aHa MHBECTULIMOHHOTO MPOoeKTa
B AEATENbHOCTUN OPTAHMBALMM. ...t
7.2. O6wwe TpeboBaHNS K HaNMCaHWIO GU3HeC-NaHa .
7.3. TpeboBaHUs K COCTaBY M CTPYKTYpe 613HEC-N/IaHa MHBECTULMOHHOIO npoeKTa ..... 113
7.4. Mopagok 1 MeToAuKa pa3paboTKu pa3genos 6UsHec-nnaHa MHBECTULVIOHHOTO
L]0 0 1=1 7 - FO PSPPSRSO TP U PP PSP 118
7.5. Oc06eHHOCTM (hHAHCOBO-3KOHOMMYECKMX PacyeToB Gu3HeC-MaHa
npu peannsaLumn NpoekTa B AeNCTBYIOLLEV OpraHu3aLmy.........

8. NHBECTULMOHHbLIE PUCKN 1 METOOUVKA X OLUEHKW
8.1. MoHATME NHBECTULIMOHHBIX PUCKOB U UX BULDI .................

8.2. MeTofibl aHa/IM3a NHBECTULIMOHHBIX PUCKOB........ccveriiireiiiiieiesie et 192
8.3. YTpaBrieHNe MHBECTULIMOHHBIMU PUCKAMM .......vvvveriieisirssniiieissniseie s 195
BUBNTMOTPAPUNYHECKUM CTINCOK ..o 199

202



Y4yebHoe m3gaHue
Metpux AnekcaHap Apkagbesny
VHBECTNLINOHHOE MNMPOEKTVPOBAHWNE

Kypc nekuwii

PepakTop E. I1. Casuuy
TexHuueckuii pegakTop H. JI. Akybosckast

MoanucaHo B neyats 23.09.2025. dopmat 60x84 /4. Bymara oficeTHas.
Pusorpadwms. MapHuTypa «Taime». Ycn. ney. n. 11,86. Yu.-u3g. 1. 9,62.
Tupax 30 3k3. 3aka3

Benopycckas rocyfapcTeHHas CeNlbCKOX03ACTBEHHAs aKafemus.
CBWeTeNbCTBO O rOCY/aPCTBEHHO PerncTpauun U3gfaTtens, n3rotoBuTens,
pacnpocTpaHuTens nevaTHbIx n3gaHuii Ne 1/52 ot 09.10.2013.

Yn. MuuypuHa, 13, 213407, r. Fopku.

OtneyaTtaHo B benopyccKoii rocyaapcTBeHHO CeNbCKOX03CTBEHHOM akaaemMum.
Yn. MuuypuHa, 5, 213407, r. Fopku.



