Tema 10: UnBecTMMU U MHBECTHIIHOHHAS IEATEIbHOCTH MPEINPUATHS
1 IlonATHE MHBECTHUIHM, UX KIIACCU(DUKAITUS

2Conep:xaHue MHBECTUIIMOHHOMN JEATEIbHOCTH MPEIPUATHS

3 THBECTULIMOHHBIN LIUKJI: CYITHOCTh U CTaJIUU

4 TeXHUKO-IKOHOMHUYECKOE 000CHOBAaHNE MHBECTUIIMOHHBIX MPOSKTOB

1 ITonsiTHe HHBECTULUI, UX KJIACCHPUKALUA

Hnsecmuyuu — mo00e UMYILIECTBO, BKJIIOYAs I€HEKHBIE CPEJICTBA, LIEHHBIE
Oymaru, 00OpyIOBaHUE, pe3yibTaThl HMHTEIJICKTYaJIbHOW  JIESITEIBHOCTH,
MpUHAJICKAINE WHBECTOPY W BKJIQJbIBAEMbIe B OOBEKTHl WHBECTHIIMOHHOMN
JIEATEIIBHOCTH C IEJIbI0 TOJIYYEHUS NPUOBLIN, JTOCTUXKEHUSI MHOTO 3HAYUMOIO
pe3ynbTrara.

NHBecTOp — NHII0, OCYHIECTBIAIONIEE WHBECTUIIMOHHYIO JEATEIIBHOCTH B
pa3IuyHBIX (opmax.

CyOuHBeCTOpbl — IOpUIUYECKHE U (PU3WYECKHUE JIMIA, OCYIIECTBISIONINE
OpraHU3alMI0 U YIPABICHUE UHBECTUIIMOHHON JIEATEIbHOCTHIO HA BCEX €€ ATanax
10 JIOTOBOPY C MHBECTOPOM MU JICUCTBYIOIIUE OT €r0 UMEHHU.

bonee moapoOHO SKOHOMHUYECKYIO MPHUPOAY HMHBECTULUNH  MOXKHO
OpOCIEIUTh MO KJIAacCU(pHUKALUU, B OCHOBY KOTOPOW IOJIOKEHBI pa3INYHbIE
MPU3HAKHU.

Knaccudukanus nHBeCTHIIMIA:

1. no nanpaesnenuio é10xcenull cpeocms:

- peayibHbIE — WHBECTHIIMM B KaKOW-THOO THUI MaTepUaIbHBIX OOBEKTOB,
HaIrpumep, 000pyTI0BaHUE, TIPSANPHUITHE U T. II.;

- (pyHaHCOBBIC — MHBECTUIIMU B IIEHHbIE OyMaru U Jpyrue (UHAHCOBBIC
aKTHBBI;

- moptdenbHble — WHBECTUIIMU, HampaBisgeMble Ha MNpuoOpeTeHne
COBOKYIHOCTHU Pa3TUYHBIX (DOHIOBBIX IIEHHOCTEH.

2. no yuacmuioo uH8ecmopa 8 UH8eCmMuyuOHHOM npoyecce:

- MpsMbIe — TPEANONaraloT HEMOCPEACTBEHHOES Y4YacTHE HWHBECTOpa B
WHBECTUIIMOHHOM TIpOIIecce, T. €. MHBECTOP CAMOCTOSITEIILHO OIMPEACNIeT OOBEKT
WHBECTUPOBAHUS U OpraHU3alNI0 (UHAHCUPOBAHUS MIPOCKTA,

- HETIPSIMbIE — KOCBEHHOE YJ4acTHE HHBECTOPA.

3. no obvekmam UH8eCmMupOBaHUsL:

- B HEJIBIDKUMOCTb;

- B IICHHBIC OyMaru;

- B UHTEJJICKTYJIbHYI0 COOCTBEHHOCTD.

4. 6 3a6ucumocmu om cyOvbeKmo8 UHEECMUPOBAHUSL:



- IPEeANPUATHS YaCTHOU (POPMbI COOCTBEHHOCTH;

- TOCY1apCTBO;

- (huzmyueckue auIa.

5. no cmpykmype cpedocme ¢hunancuposanusi:

- 32 cueT COOCTBEHHBIX CPEJICTB UHBECTOPA (M3 BHYTPEHHUX UCTOYHUKOB);

- 32 CUET 3a€MHBIX U MPUBJICUYEHHBIX (U3 BHEIIHUX UCTOYHUKOB);

- U3 CMENIAHHBIX ICTOYHUKOB (BHYTPCHHUX U BHEIITHUX ).

6. no cmpano8oti NPUHAODIEHCHOCIU UHBECMOPA.:

- HallUOHAJIbHBIE;

- NIHOCTPaHHbIE;

- COBMECTHBIE.

7. no cghepe peanuzayuu:

- B IPOMBIIIJICHHOCTH;

- B TOPTOBJIE;

- B CTPOUTEIIbCTBE.

8. no yenegoi nanpenennocmu:

- ISl pacIIipPEHUs] UCTOYHUKOB YBEITMUCHUS TIPUOBLIH;

- ISl IOCTUKEHUSI pOocTa 00beMa MPOIaxK;

- ISl IpUOOPETEHNSI KOHKYPEHTHBIX MPEUMYIIECTB.

9. B 3a8ucumocmu om yeau uH8eCmuyuu:

- BBIHYXKJCHHBIC — OCYIIECTBJISIOTCS, HAMpUMeEp, C ICJIBbI0 TOBBIIICHUS
HAJICKHOCTH M TEXHUKU O€30MacHOCTH Ha MPOU3BOJCTBE B COOTBETCTBUU C
HOBBIMM  3aKOHOJATENBHBIMH  aKTaMW  WIH  JPYTUMU  HENPEIOKHBIMU
00513aTeILCTBAMH;

- COXpaHEHWE TIO3WIMH HAa PBIHKE — HEOOXOIWMBIE IJII TOTO, YTOOBI
MPEANPUATAC MOTJIO yJepKaTh CBOW TIO3WIIMU HA PBIHKE, a TaKKEe COXPAHHTH
CO3JaHHYIO PEIyTaIUIO U 3aBOCBAHHBIC MMO3UIINH;

- OOHOBJIEHME OCHOBHOTO KaluMTajga, TJIaBHbIM O0Opa3oM MalluH W
o0opyaoBaHUS — MPETHA3HAYCHBI JIJIS TTO/ICPYKAHUS M TTOBBIIICHHUS] TEXHUYECKOTO
YPOBHSI IPOU3BO/ICTBA;

- SKOHOMHMSI 3aTpaT — MPECIEIYIOT IIeJIb COKPAIEHHUS 3aTpaT, 4YTO, B KOHEUHO
M CYeTe, TMOBBINIAET NPHUOBUIBHOCTh MpeanpusTus U AhPEKTUBHOCTH
MIPOU3BOJICTBA;

- YBEJIMYCHHE JOXOJOB — OCHOBHOC BHHMAHHE YJCNACTCS YBEIHMYCHHIO
JIOXOJ0B, YTO B CBOI OYEpedb, KakK TPABWIO, BEIET K YBEIWUYCHUIO
MpUOBUTHLHOCTH;

- «PUCKOBBIE» - CBSI3aHBI CO 3HAUUTEIHLHBIM PUCKOM (HaIpuMep, JIJIs 3axXBaTa
HOBBIX O0JIACTEH WM CO3/IaHMsSI HOBBIX BUIOB MPOAYKIMH). BBICOKHI ypOBEHb
pHUCKa CBSI3aH C PA3HOCTHIO HE yrajaTh PEaKIUIO PbIHKA Ha MpeajaraeMbie HOBBIC
BHJIBI TOBAPOB W YCJIYT, B TO BpeMs KakK IOBBIIICHUE (DPEKTUBHOCTH 3a CUET



CHW)XCHUA 3aTpaT Ha BBIITYCKACMYIO IMPOAYKIHIO W OKAa3bIBACMBIC YCIYIM HCCCT
MWHHUMAJIbBHYI0 OITACHOCTD IJIS1 MTHBCCTUPOBAHMA.

13.2 Conep:xanne MHBECTULIMOHHOM JAeSITeJIbHOCTH NPeANPUATHS

Husecmuyuonnas oOesmenvhocms — JIEACTBHUS HOPUAMYECKOrO JIMILA,
(U3MYECKOro Julla, TOCYyAapCTBa IO BJIOKEHUIO WHBECTUIMNA B MPOU3BOACTBO
OPOAYKIMA WA HMX HMHOMY HCIOJNb30BAHUIO IS TIOJyYeHHs] TPUObBUIH U
JIOCTUKEHUSI THOTO 3HAYUMOT0 pe3yJibTaTa.

B pbIHOYHOI PKOHOMHUKE 3HAYUTEIBHO COKPATUIIACH JIOJISI TOCYapCTBEHHBIX
LEHTPAJTU30BaHHBIX UHBECTUIIMH, BBIJEISIEMbIX U3 OrO/KeTa U oTpacieil. B Toxe
BpeMsl  BO3pOCIM 00bEeMbl COOCTBEHHBIX WHBECTULIMH MPEANPUATHH U
OpraHu3aluid, OCYIIECTBISIOMINX HOPMAJIbHYIO XO3PACUECTHYIO JESTEIbHOCTb.
OnHako yKa3aHHBIX WHBECTULHOHHBIX HCTOYHHUKOB HEJAOCTATOYHO. BOCIOTHUTH
ATOT HEAOCTATOK, MPU3BaHbl BHEOIOXKETHBIC CPEJICTBA: 3alMBbl, KPEAUTHI OAHKOB,
cOOCTBEHHBIE COepeKEHUS rpaxaaH, CyObeKTOB X03iCTBOBAHUSI.

Bcsi  COBOKYMHOCTh HMCTOYHMKOB (DMHAHCUPOBAHUS HMHBECTUIIMOHHOMN
NeSTeILHOCTH MOApa3eNiaeTcs Ha COOCTBEHHBIE (pUC. 1) U BHEITHUE.

CobCcTBEHHbIE UCTOYHUKM GUHAHCMPOBAHMSA
|

MpuBneyeHHble| [CamodUHAHCK CpeAcTBa BbILWECTOALLMX bnarotBopuTenbHble
cpeacTsa poBaHue ynpasaarowmx KOMMNaHuM N aHaNOTrM4YHbIe
| RIHNCKHI
| | | |
3mmccua n AmopTnsauma AmopTusauma Yucran CyMmbil,

pasmelleHue | [ MaTepmnanbHbIX | |HEMaTePMAbHbIX npubbINb, BbIMN/J1a4MBaEMbI
aKkuun 3KTUROR aKTUBOB Hanpas/iAemas || e cTpaxoBbIMU

Ha KOMMaHUAMM B

— BO3MeLLeHME

Puc.1 CodcTBeHHBIC HCTOYHUKH U (OpPMBI (PUHAHCHPOBAHUS
HHBECTHIHOHHBIX NIPOEKTOB

3. UHBeCTULUMOHHBIN HUKJI: CYIIIHOCTb U CTAANHU

Hneecmuyuonnoiti yuxknl — 3TO TEPUOJ BPEMEHUM MEXKIY HadajaoM
OCYILIECTBIICHUS IPOEKTA U €ro OKOH4YaHueM. PaccmMoTpeHue ero Heo0Xoaumo, T.K.
OH OY€Hb AJIuTeNeH o BpeMeHu. [1o 3Toil npuunHe ero pa3OMUBaIOT Ha CTaAUU.



[IpuHATO BHIIENSATH TP CTAIUHA WHBECTUIIMOHHOTO ITUKJIIA;

1. mpenMHBECTUIIMOHHAS,

2. VHBECTUIIMOHHA,

3. MPOMU3BOJCTBEHHAS.

lIpeounsecmuyuonnas cmaous CBsI3aHa c npeBapUTEIbHBIM
UCCIIEIOBAaHNEM HWHBECTHUIIMOHHOTO TMpoeKTa. PaccmaTtpuBaioTcs  BOMPOCHI
BO3MOXKHOCTH ¥ HEOOXOJUMOCTH HHBECTUPOBAaHUA. M3y4yaroTcsi BO3MOXKHOCTH
OyIylllero HWHBECTHUPOBAaHHUSA, MPOBOJUTCS BHIOOD PYKOBOIUTENS IPOEKTA,
U3YYCHUE pPa3UYHBIX BAPUAHTOB MPOEKTA. 3aTpaTbhl Ha BBIMOJHEHUE CTaTUU
okoiio 1,5 - 6% oT croumocTH npoekta. Ha 3Toif cTaguu BeIACIAIOT TpU dTana:

1) Amnanu3 BO3MOXHOCTH peaiu3auuu Tpoekta. OroBapuBarOTCs
HeoOXoauMble  O0BEMBI ~ WHBECTUIMI,  pacCMaTPUBAIOTCS  MPEAJIOKEHUS
MOTEHIIMAIBHBIX HWHBECTOPOB, [IpOoM3BOAMTCS OIEeHKA BHYTPEHHUX M BHEIIHUX
(bakToOpoB peanu3alMi TMPOEKTa, BO3MOXKHOCTh peaju3allid Ha MakKpo- U
MukpoypoBHe (0.2-1% Bcex 3aTpar).

2) IlpenBaputenbHblii 3Tanm  oOOocHOBaHMsS  mpoekTa. IIpoBoasiTcs
npeaBapuUTeNbHbIE  OOOCHOBAaHHUS, OKOHYATENbHOE TEXHUKO-DKOHOMHUYECKOE
00OCHOBaHHUE, yTBepXkaaeTcs padoyas fokymeHTarus (3arparsl — 0,25-1,5%).

3) Ouenka npoekTa u NpUHATHE pelieHus 00 nHBecTHupoBaHuU. [IpoBoauTcs
COLIMAJIbHO-DKOHOMUYECKasi OILIEHKa TMPOEKTa, OKOHYATEIbHO BBIOMPAIOTCS
ucTouHUKM (uHancupoBanus. Co3gar0Tcsi OpraHbl W pa3pabaThIBAIOTCS
MEpOTpUATHs HHBeCcTHpoBaHus (3aTpaThl — 0,5-3%).

Husecmuyuonnas cmaous. Ha 3TONM cTagum 3aKkiiovaroTcs JOroBopa,
IPOBOASTCS pabOThI MO MPOEKTY. IHBECTUIIMOHHAS CTa/lns BKJIIOUAET TPU HTara:

1. Coznanue ropuanyeckoro, (PMHAHCOBOTO M OpPraHU3allMOHHOTO Oaswuca.
YTBEp)KIAIOTCS yUpEIUTENbHBIE JOKYMEHTBI, IPOU3BOAUTCS BBHIOOP M TPUHATHE
pelieHus: 00 OpraHu3allMOHHON CTPYKTYpE yIpaBiIeHUs, IPUOOPETAETCS TEXHUKA.

2. Dranm [eTalbHOrO TNPOCKTUPOBAHUS M  3aKJIIOYEHHUS JIOTOBOPOB.
Ocy1ecTBiseTcs MPOBEACHUE PA3IMYHBIX TEHACPOB HA MPUOOPETEHNE TEXHUKU U
TeXHOJIOTUH. ONpeAeNatoTcss CPOKH ISl Pa3INYHbIX padoT.

3. CTpouTensCTBO M NPOU3BOACTBEHHBIM MAPKETUHI. OCYIIECTBISIOTCS
CTpOUTEIbHBIE padOThI, MOHTAX 000PYIOBaHUS, C/ladya B IKCILTyaTaIlio, padoTta C
KaJpamu.

IIpoussoocmeennaa cmaous. O4eHb YacTO A3TO CTaaus pa30MBaeTcs Ha
3Tambl, KOTOPbIE UMEIOT CBOM METOJBI U 1enu. Ha 3Toil cramuu ocymiecTBiaseTcs
pacuér s¢dexkTuBHOCTH mnpoekTa. PaKTOpHas OIEHKA MPOEKTa, MPOECKTOPHBIN
aHaJIN3, TO3BOJIAIONIMI COMOCTABUThL 3aTPaThl C IMOJIYYEHHBIMH PE3yJbTaTaMHU.
MoskeT TOoJyduThCsl TaK, YTO Ha TEPBOM CTaaWH PabOThI OBLIM MPOBEACHBI HE
COBCEM TMpPaBWJIBHO, TaK YTO MOXXET OBITh MPHUHATO pPEIICHHE O BHECCHHUH
VU3MEHEHUN B IIPOEKT.



4. TeXHHKO-7)KOHOMHYECKOe 000CHOBaHME HHBECTHIIUOHHBIX IIPOCKTOB

s Toro, 4ToObl MHBECTHIIMM OBLIM BIIOKEHBI, a 3aTpaThl OKYMAJKUCh,
HEOOXOJMMO TMPOBOJUTHh TEXHUKO-IKOHOMHYECKOE OOOCHOBAHHE MPOEKTA.
TexHuko-3KoHOMUYECKOE 000CHOB8AHUE NpoeKkma — 3TO KOMIUIEKC pPacuyeTHO-
AHAIMTHYECKUX JIOKYMEHTOB, KOTOpPBIE COJEPKAT HCXOJHBIE IaHHBIE, a TAKKE
OCHOBHBIE TEXHUYECKHUE W OpPTaHU3ALMOHHBIE PEIICHUS, PaCYETHO-CMETHBIE,
OLICHOYHBIE M JpYrue T[OKa3aTelH, KOTOpbhle IMO3BOJSIOT pPaccMaTpUBaTh
1enecooopa3HocTh U 3HPEKTUBHOCTh MHBECTUIIMOHHOTO ITPOEKTA.

Cy1iecTByeT HECKOJIBKO METOIOB JIJISl OLICHKW MWHBECTULIMNA:

1. Craructuueckuili METO.

2. Metoa 4nCTOM TEKYyIIEeH CTOUMOCTH.

PaccmoTpum 3T MeTOIBI O0JIee TTOAPOOHO.

Cmamucmuueckuii ~ memoo  (mpaouyuonnwiti). 1lo3BoNIIE€T  OIECHUTH
1EJeCO00Pa3HOCTh BJIOKEHHUS KaluTajga B pa3linyHble OOBEKTHl M OCHOBAaH Ha
CPAaBHUTENBHBIX pacyeTax NpHUObUIM, TEKYIIUX 3aTpaT, CpPOKa OKYIaeMOCTH,
YPOBHSI PEHTA0EIBLHOCTH.

Memoo uucmou mexkyweti cmoumocmu. PaccMaTpuBaeT pacxoJpl U JOXO/IbI
[0 MepuoJiaM pealn3alluid U (PYHKIMOHUPOBAaHUS MpoekTa. Yucras TeKyas
croumocth (NPV) — 3T0 cTOMMOCTB, MONyYeHHas IyTeM JIWUCKOHTHPOBAHHUS
OTJIEJIbHO HA K&Kl BPEMEHHOM MepUoj Pa3HOCTU BCEX OTTOKOB U MPHUTOKOB,
JIOXOJIOB M PACXOJIOB, HAKAIJIMBAIOLIUXCA 32 BECh MEPUOJ (PYHKIIMOHUPOBAHUS
oOBekTa npu GUKCUPOBAHHOM, 3apaHee ONPEACIICHHON MTPOLIEHTHOMN CTaBKe.

CyTp MeTOa B TOM, YTO JUIsl KQXA0TO IEPUOAA BEJIMYMHA YUCTOIO MOTOKA
rOJIOBOM HaJWYHOCTH NPHUBOJMUTCS K TOJYy Hauyaja OCYIIECTBICHHUS MPOEKTA.
Yucras Tekynias CTOUMOCTh XapaKTEPU3YETCsl pacCpelOTOUYEHHBIMU 0 rojiaM (110
NEepuoJlaM BpPEMEHM) 3aTpaTaMM M JoxojamMu ydera. CpaBHEHUE BapUAHTOB
ocylIecTBisieTcs: 0e3 yuera HalorooOJ0KeHusl.

OueBuaHoO, yto ecnu: NPV>(, To npoekT ciaeayer NpuHsTh;

NPV<0, To mpoeKT clieayeT OTBEPrHyTh;
NPV=0, To npoeKkT H1 NpUOBLIbHBIN, HU YOBITOUHBIMH.

Jji IpUMEHEHHUs TUX METOJI0OB HEOOXOIUM pacueT psja rnokasaTenei
(Tabmuma 1).

Taoauna 1
OcHOBHBIE OKA3aTeJ I MHBECTUIIHOHHOM e TeJIbHOCTH NMPeINpUusTUs
HaumeHoBaHue noxkaszareJist MeToanka pacyera
Koagppuyuenm ouckonmuposanusn 1

t

@+r)
rae, I — CTaBKa JMCKOHTUPOBAHUA, KOTOpPAs
ompenensieTcss  Kak ~ JKelaeMas ~— HOopma
npuOBTM 70O  JKellaeMbli  YPOBEHB




pEHTA0CIBPHOCTH;
t — TO1 MOCTYIICHUS T0XOA0B, TOICKAIINX
JTMCKOHTHpOBaHumo (1, ...., n)

Yucmas mekywiasa (OuckonHmuposannas)
CHOUMOCHb

n F)t n It

~(1:i1) S(1ltr)

rae, P, - 4MCTBIM NOTOK peanbHBIX ACHEr B

NPV =

nepuof t, pyo.;
|, - MHBECTHLMOHHBIC PACXOABI B MEPHO t,

pyo.

Cpok oKynaemocmu

T = KBz _KBl

" (G, C,)* B,
rae  BIl,- romoBoii  00BEM  BBITYCKa
MPOIYKIIHH, PYO.;
KBuKB, - KanuTalbHbIE BJIOXCHHS B

IPOEKT COOTBETCTBEHHO MO 1-Mmy u 2-my
BapHaHTy, Ipu4YeM 2-oi BapuaHT Ooiee
KaIlluTaJlOeMKUH, pyo.

C,uC, - cebecTOMMOCTb NPOAYKIHH 110 1-My
U 2-My BapUaHTy.

Penmabenvnocmov uneecmuuyuii

Al
Pll =
KB
rae, All - npupocT NpuObLIN MPEANPUITHUS,
BBI3BaHHBIM OCYIIECTBIECHHBIMU

KaluTaJbHBIMU BIOXKEHUSIMHU, PYO.;
KB — xanuTtaiabHbIe BIOXKEHUS B IIPOCKT, PyO.




