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HWHBECTHLIWH, HWHBECTUHHUOHHAA JAEATEJIBHOCTB,
WHBECTHULIMOHHLIN TIPOEKT, BUIhl MTHBECTHUIIMOHHbBIX ITPOEKTOB,
WHBECTHIIMOHHAA ITPUBJIEKATEJIbHOCTD, OLIEHKA

3OOEKTUBHOCTY MHBECTUIIMOHHBIX ITPOEKTOB, HOBHIA BU3HEC,
JUCKOHTHPOBAHHUE, YUCTAA IIPUBEJEHHASA CTOMMOCTBH, CPOK
OKVIIAEMOCTH

Hens pabotsl — pa3paloTaTh MHBECTHUIMOHHBIH MPOCKT MO Pa3BHTHIO HOBBIX
BAzoB OusHeca oy komnaHuu OO0 «Hckpay.

MeToz MCCHEIOBaHHA — METONBI HAIM3a M CHHTE3a, METOAb (HHAHCOBOrO
aHaIK3a, CPAaBHUTEILHEIA aHaIW3, CTATHCTHYECKHE H TUHAMHYECKHE METOIbI OLCHKH
3 eKTHBHOCTH HHBECTHIHH, rpadM4ECKHi METO.

IIpoBeneHE! aHaIn3 (HHAHCOBO-X 034N CTBCHHOH AeATENILHOCTH
CeNbCKOXo3aicTBeHHOM oprammsaimd OO0 «Hcxpa» M ee HMHBECTHLHOHHOH
NPUBIACKATENBHOCTH. JUIf YCHEIIHOro pa3sBHTHA (HPMBI M CHIDKEHHA DHCKa
yORITOUHOCTH B CIy4a¢ HEYPOXKaHHOTO roza, NpOaHATM3HPOBAHBI BO3MOXKHOCTH
pa3sBUTHA HOBBIX BHAOB OM3Heca B KOMIAHMM M BhIOpaH HawmOonce MEPCOEKTHBHBIM,
Pa3spaboTaH HHBECTHUMOHHBIA TIPOEKT OpraHM3aUMM HOBOTO OW3Heca 1Mo
NpOM3BOACTBY NANOMAaTepHAJoOB B KOMIAHHM M J@H pacueT nokasaTeiei

3¢ $)eKTHBHOCTH IIPOEKTA.
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BBEJJEHME

AKTyalnbHOCTh HCCIENOBAHHA TEMBI HMHBECTHIHOHHOIO MPOCKTHPOBAHHS
obycroBieHa TpeOOBAaHHAMH COBPEMEHHOIO 3KOHOMHMYECKOrO COCTOSHMA DPBIHKA.
JIroGast KoMMepueckas OpragM3alid, KOTOpas CTaBUT LCJBIO OITOCPOYHOE H
yCIeNIHOe CYMECTBOBaHHE HAa DBIHKE, JOJDKHA OCYLIECTBIATH MEPOTPHATHA MO
Pa3sBHTHIO: BBIXOJMTH Ha HOBHIC PHIHKH, HCKaTh HOBBIX IOTpeOHTeNeH, pacIHpATE
aCCOPTHMEHT, cpepy AEATENBHOCTH H OO phIHKA. Ecim opraHm3amid HE CTaHET
pa3BUBATLCA, pearupyd Ha HOBble NOTpeOHOCTH pHIHKA M ToTpeCuTened, Ha
COBPEMEHHOE COCTOSHHE TEXHOJOTHH, TO CKOPEE BCET0 €€ CYIECTBOBAHHE HA PHIHKE
OyaeT HeAONATHM.

Jina ycnemnoro Beifopa HampaBleHHWH pasBHTHA HOBHIX BHAOB OHM3Heca,
GHPMBI JIOJDKHE 9KOHOMHYECKH OOOCHOBAHHO BKJIA/BIBATE CPEICTBA. BriGpaHHbIe
HampaBlIeHHUs] Pa3BUTHA NOJDKHBI OKYNATh BIOKEHHbBIC HA HX PealH3alHI0 CPEICTEa,
IPHHOCHTE KOMIAHMY NpPHOLUIb, a B OoJice IMMPOKOM CMEICHE, c110coOCTBOBATH
PasBUTHIO SKOHOMHMKH PETHOHA, CTPaHKI, HATIOTHAEMOCTH OIO/DKCTA.

Ilna ~ o6OCHOBaHWA  BIOXKEHMA  CpeACTB, (mupMa  pa3spaGaThIBalOT
NpeBAPUTENLHO HHBECTHIMOHHBIE TPOGKTHI, corepxamme B ceOe  OLCHKY
3())EKTHBHOCTH BIIOKEHHA CPEICTB, OUEHKY PHCKA, MO3TAaNHOC OIMCAHHE XOAA
peany3alMé TPOEKTA. JTOT AOKYMEHT HeoOXOmMM Kak CaMOH ¢QHPMBI JiId
YIIOPANOHEHHA TIpOLiecca BIOKEHHA CPEACTB, TAK M I BHEIIHHX MONB30BATENCH,
€CJIH KOMIAHHA X04YeT NPHBJICYb HHBECTOPOB.

B [eJoM MHBECTHIMM CHOOCOOCTBYIOT YCHELIHOMY Ppa3BHTHIO (HPMEL,
reHEPUPOBAHMIO YCTOMYMBOTO MOTOKa MPKOBLIM, POCTY KOHKYPEHTOCTIOCOGHOCTH
OpraHd3aliid, 4YTO OOyClIaBiMBAaeT axKTyalbHOCT HMCCIEAOBAHMA  IMPOICCCA
pa3pabOTKH HHBECTHIIHOHHOTO MPOEKTa II0 Pa3BHTHIO HOBBIX BUIOB OusHeca.

O6BEKTOM HCCIENOBAaHMA BEICTYNIACT HOBBIM BHA Om3Heca ofecrBa ¢
orpaHudeHHOH orBercTBeHHOCTRIO (OO0) «Mckpa». IlpeaMeToM HCCIEIOBAHMA —
MHBECTHIMOHHBIN MPOEKT.

ITesnp MCCNENOBaHMA — Pa3paboTaTh HHBECTHIMOHHBIA NMPOEKT IO Pa3BHUTHIO



HOBEIX BHJIOB OH3Heca u1d kommnanuu Q00 «Hckpa».
ITocraBneHHas UeNs ONpeAearnia OCHOBHBIE 3aa9H HCCAENOBaHHMS:

HCCNICIOBAaTh TCOPETHYECKHE OCHOBBI pEANM3allMH HHBECTHIIHOHHEIX
HPOEKTOB B COBPEMEHHBIX OPraHU3aLHIAX;

— AaTh 00IIYIO XapakTepHCTHKY koMnanud 000 «Hckpan;

— HpoBecTH GusHec-aHanmu3 aearensHocTH OO0 «Mckpay;

— TPOAHAM3HPOBATH HHBECTHIMOHHYIO AEATEILHOCTE KOMIIAHHH,

— OIHCaTh OCHOBHLIC HalpapieHus pa3sBHTHs OusHeca OO0 «Hckpay;

~ paspaboTaThb MapaMeTpl HHBECTHIHOHHOTO [POEKTAa IO pA3BHTHIO
6usneca OO0 «Hckpar;

— OUEHHTh 3(PEKTMBHOCTP HHBECTHIIHOHHOIO IPOEKTA NO PasBHUTHIO
6usneca OO0 «Hckpar.

IlpakTHdecKas 3HAYMMOCTb HCCICAOBAHHA 3aKMIOY9AETCH B BO3MOMKHOCTH
peanu3aliMu pa3paGOTAHHOTO HHBECTMIIMOHHOTO NpoekTa kommanud Q00 «Hckpan
NpH  TOAAEPKKE PYKOBOACTBA KOMNAHMH. Peammsaims mpoekta Oyzer
CIIOCOOCTBOBATL  MONYYEHHIO (HHAHCOBOLO pe3yqbTaTa, POCTY JIOXOXHOCTH
AEATENBHOCTH M KOHKYPEHTOCIIOCOGHOCTH (PHPMEI,

IIpn HamkcaHuM pabGOTHl HCTIONMB30BAHEI METOJBl aHANM3A M CHHTE3a, METOJ
KIacCHQUKALMH, METOA (PMHAHCOBOTO aHANH3a, METON HHBECTHIMOHHOTO aHaIM3a,
rpadugeckuit MeTox.

OMIHPHIECKO} OCHOBOH HanmcaHus pabOTHl BEICTYIHIA Oyxrantepckan
(¢punancosas) orderHocte OO0 «Mckpa» 3a 2016-2018 rT., a Takxke BHYTpPEHHHE
JIOKANIBHEIC aKTBI MIPEANPHUATHA. TeopeTH4ecKol OCHOBOH MCCICAOBAHHUS TOCITYKIIH
TPYABl YY€HBIX, NOCBANICHHBIE HHBECTHIIHOHHOMY aHAlN3y H IPOSKTHPOBAHHIO
(B.H. Anekcees, C.JI. bnay, A.II. T'apros, K. B. Banmus, M.B.Uapacsa 1 apyrue), a
TAKKE MaTepUanbl NEPHOMUYECKON Ie9aTM H  MNONOKeHWs  QeaepanbHoOro

3aKOHOZaTeNbCTBa Poccuiickoit ®eaeparun.



1 TEOPETUYECKME ACIIEKTHI PEAJIM3AIIMH MHBECTUTMOHHBIX
ITIPOEKTOB B OPTAHU3ALIMAX

1.1 CymuocTs 1 HeOGXOAUMOCTE pea3alii HHBECTHIHOHHEIX IIPOCKTOBR

HuBecTnimn HE0OXOAHMEL b obGecrnieueHHA HOPMAbLHOTO
(YHKUHOHUPOBAHMA  (GUPMEI, crabunpHOro  ()MHAHCOBOTO  COCTOSHHA M
MAKCHMH3A[HA TPHOBLTH, TMOBHIIEHHS KOHKYPEHTOCIOCOOHOCTH BBUIYCKACMEIX
TOBAapOB H OKA3BIBAEMBIX YCIYT, NPEONONCHHA [OCAECACTBHI MOPAaIBLHOIO ¥
(PU3MIECKOrO U3HOCA OCHOBHBIX (HOHIIOB, npuoGpereHns NeHHBX GyMar 1 BIOKCHHA
CPEACTB B AaKTHBbl APYTHX MPEMUPHATHH, fPOBEACHMA TPHPOLAOOXPAHHEIX
meponpustaii H T.A. OcCHOBHaA K€ LEIb HHBECTHIIMOHHOH JCATENBHOCTH
TIpe/INpHUATHsA, COTJIACHO COBPEMEHHON MHBECTHIIHOHHOH TCOPHH, 3aKIIOYACTCHA B
YBE/THUEHUH PHIHOYHON cToumMocTH ¢upMetL. [9, ¢.1 1]

PasputHe 3QPEKTABHOTO HHBECTHIMOHHOTO MPOCKTHPOBAHHA B CTPAHE MOKET
CYILIECTBEHHO [OMOYE B MOJACPHU3ALHH OTeueCTBEHHOH 3KOHOMHKH, B CBsA3H ¢ foree
KauMeCTREHHBIMH [POCUETAMH PHCKOB ¥ OH3HEC-IUIAHOB B [EJIOM, @ TAkKe B CBASH ©
POCTOM JOBEPHA K POCCHHCKMM [POEKTaM CO CTOPOHEI HHOCTpPAHHBIX HHBECTOPOB.
JIpyTMMH  CJIOBaMM, MHBECTUIIMH BBICTYNAKOT HeoOXOMMMEIM  HHCTPYMEHTOM
ofecriedeHns YCTONUMBOCTH BCEX MOKa3aTesel HCIONE30BAHNA IPOH3BOACTBCHHOTO
TIOTEHIHANa TIPENPHATHH, 8 TAkKe CIOCOOCTBYIOT nuBepcuAKaAME JeATENbHOCTH
KOMIIGHHH B COOTBETCTBHH C BHIOpaHHO# cTpaterueit. [12, ¢.6]

PaccMOTpHM OMNpefelicHHE «HHBECTHIME». B mepByio ouepese, obpatuamed K
HOpMaTHBHEIM aKTaM Poccuiickod denepauuq. Tax, B ®enepansuom 3akone «OO0
MHBECTHIMOHHON nesTenbHocTH B Poccuiickol Penepanuu, OCYIIECTBIACMON B
dopMe KaNHTATHHEIX BIOKEHHHN, [1] MHBECTHILIHE OMPEACNAIOTCA KaK «ICHENKHBIC
CpeACTBa, LUeHHBbIe OyMaru, HHOE MMYINECTBO, B TOM THCIIC UMYILIECTBEHHBIC NIPaBa,
WHBIE TpaBa, HMEIOUIMC ACHEXHYIO ONEHKY, BKIANBIBACMEIC B 0OBLEKTHI
TpeAIPUHUMATENLCKOH 1 (WIIH) HHOH IEATENbHOCTH B ELIX NoJyd4eHus MpHOLLIH H

(VUIH) AOCTIDKEHHS] HHOIO HOJIE3HOTO 3G deKTay.
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B nurepaType CyLIECTBYeT MHOXKECTBO OTIMYHBIX OT 3aKOHONATENIBHOTO
TMOHATHI WHBECTHLUMH, HAPHMEpP: MHBECTHLHMH — BIOMKCHHA KanWTana B Qopme
JEHEXHBIX CPEACTB, NENEBEIX GaHKOBCKMX BKIAZOB, LEHHEIX Oymar, TeXHONIOTHH,
MalIMH, 0GOpYHOBaHHA, [APYTOr0 HMYIIECTBA, a4 TAKKS HMYMECTBCHHEIX H
HEHMYLIECTBEHHBIX  NpaB, MMEIMX JCHEXHYI0 OLECHKY, B  OOBEKTEI
NpeANPUHHMATEISCKOA MM MHOH NEATENBHOCTH VIl NOCTHXKCHHA CTPaTerHIeCKuX
uenaeil meBectopa. [3, ¢.9] B naHHOM omlpencneHHH ymop CIAClaH Ha TOM, |TO
WHBECTHUMH OCYIIECTBIMIOTCA HE TONBKO pajd NpHOBUTM, HO pamy moOBIX
CTpaTeTH4eCKMX mened HHBecTOpa. MHBECTMUMHM MOTyT OCYWIECTBIATE U
rocyaapcTBO, i HEKOMMEPYECKHE OPTaHU3allHH, MPECACays MONYICHAS KaKoro-maoo
compansHOro ypgexra, HanmpuMep, He 00A3aTeNbHO JICHEKHOTO;

B KadecTBe OCHOBHBIX (hOPM OpraHH3allMy HHBECTHIIHH PUHATH paspaboTka,
060CHOBaHHE K PpeATH3ALNA HHBECTUIIHOHHBIX MPOCKTOB H NMPOrpamM.

Ha srame OpMHATHA pelueHMi o6 HHBECTHIMAX B Ty, WIH HHYIO Cdepy
Gu3Heca, KOMIAHMA JOJKHA YETKO MOHHMATh, 3a9€M €H 3TO HYXKHO, M KaKue
PE3Y/ILTATHl OHA XOYeT MOMyduTh. MHBeCTHIMOHHEIH MPOCKT IOMOTaeT PYKOBOJCTBY
KOMIIAaHHM OLIEHHTh pasMep HeoOXOAUMBIX BIOKCHUHM, pacCUNTATh IKOHOMHICCKYIO
3¢ (beKTHBHOCTE U YYECTh PHCKH NpoekTa. [11, ¢.9]

B QenepanssEoM 3akone «O6 HHBECTHIHOHHOM AeATenbHOCTH B PoccuiicKoi
denepanun, ocymecTBaseMoir B GopMe  KamMTATBHBIX BIOXKEHHH»  €CTh
OTpeNieNeHUe  MHBECTHLHOHHOTO  MpPOEKTa:  «0GOCHOBAHME IKOHOMHYECKOM
enecoobpasHOCTH, 00beMa H CPOKOB OCYILECCTBICHHA KAlMTAIBHBIX BJIOXKEHHI, B
TOM YHCIIc HeoOX0oqUMas IPOSKTHasA JOKyMEHTalHA, paspaboTaHHas B COOTBETCTBHH
¢ 3aKoHoAATensCcTBOM Pocchiickodt Dexepauuu, a TaKKe ONMUCAHHE NMPAKTHYCCKHX
AeiCTBHIT 110 OCYIIECTBICHHIO MHBECTHIMH (Ou3Hec-wian)» [1].

Hano OTMETHTB, YTO HECMOTPA Ha TO 4YTO pa3paboTka HMHBECTHIHMOHHOTO
NpoeKTa CBA3aHa C NONTOTOBKON OM3HeC-aHA, NOHATHE «OH3HEC-TUIAH) HE
TOXECTBEHHO INOHATHIO (MHBECTHIMOHHEIM mNpoekT». VHBECTHIMOHHEIH IPOEKT
WHpE 110 COACPKAHMIO U BKIIOYaeT paspaborky GusHec-IIaHa B Ka4eCTBE HUTOTOBOH

9aCTH NpeIBIHBECTNUHOHHOH cTaauu. [4, ¢.64]
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Tpu 3TOoM A1 KOMMEPYECKOro INpPOeKTa, He TpeOylomero MUIMTENIBHOTO
MHBECTHIMOHHOTO [[HKJIA HIM CBA3AaHHOTO C OTHOCHTENLHO HEOOJBIIMMHM CyMMaMH
KalTHTaJNBHBIX 3aTpaT, OH3HEC-IUIaH MOXKET CTaTh OCHOBHBIM OOOCHOBBIBAIOLUMM
AOKYMEHTOM. IIpH MOArOTOBKE K€ KPYNHBIX NPOEKTOB HHBECTHLHH B peanbHLIe
aKTHBHI OHM3HEC-IUIAH MPEBPAINAcTCA JIHIUb B NPOMEXYTOUHBIH JOKYMEHT - OCHOBY
CO3AaHHs NOJHOMACIITAOHOI0 HHBECTHLIMOHHOTO NpoekTa. [24, ¢.28]

OrnipeieneHNa HHBECTHIIHOHHOTO NIPOCKTa Pa3IMYHBIMHI aBTOPaMH.

— HHBECTHLMOHHBIA TIPOEKT mpejicTaBiseT COOOH OCHOBHOH JOKYMEHT,
onpeensoumi HeoOX0AUMOCTb OCYLIECTBIEHHMA PEAbHOIO HMHBECTHPOBaHMA, B
KOTOPOM B OOLICHPHHATOH IOC/IEAOBATENLHOCTH Pa3sACiOB M3JaraloTcs OCHOBHBIC
XapPaKTEPUCTHKH IPOSKTa M (HMEAHCOBBHIC [OKAa3aTeNH, CBA3AHHEIE C €ro
peanuzauueit; [9, ¢.29]

— JIOKYMEHTaJIBHO odopmiersoE IIPOSBICHHE HHBECTHI[HOHHOH
HWHHIMATABEI XO3AHCTBYIOMIEro cyoBeKTa, NpeyCMAaTPHBAIONIEe BIOKCHHE KalnTana
B OnpefeneHHBINH 0OBEKT PEATbHOr0 HHBECTHPOBAHM, HANpPAaBJICH HA PCATH3ALMIO
JETSPMHHHPOBAHHLIX BO BpPEMEHHM MWHBECTHIMOHHEIX LeNell W IONydeHHe
KOHKPETHBIX  pe3YyNIbTAaTOB, BKIOYad  MPOCKTHO-CMETHYI®  JOKYMEHTAIHIO,
pa3paboTaHHYI0 B COOTBETCTBHH C JEHCTBYIOIMMH CTaHAAPTaMH. BOMbIIMHCTBO
MHBECTHIIMOHHBIX IPOCKIOB HOCHT KOHQIHKTYIOINHH XapakrTep, Nnojpa3yMeBas
HpopaboTKy aIsTEpPHATHBHEIX crocoboB peamasanum; [12, ¢.8]

— COBOKYNHOCTH CHCTEMHO OOBEIMHECHHBIX HAMEPCHHUMH, NOKYMEHTOB H
MPaKTHYCCKUX JCHCTBHH IO OCYIIECTBICHHIO Leneil MHBECTHIHOHHBIX BIIOXKCEHHH,
no oOecreueHHI0 3aJaHHBIX (PMHAHCOBO-9KOHOMHMYCCKHX, NPOH3BOJACTBCHHBIX H
COLIHANBHEIX pe3yabTatoB; [13, ¢.151]

— KOMIUIEKC AchicTeuil (paloT, ycuyr, YIpaBNEeHYECKHX ONEpanud H
pelIeHHi), HanpaBIeHHBIX Ha ZOCTIKeHHE COPMYTHPOBAHHOH LeH U TpeOYIomUX
IS cBoell peamM3alMM OCYIIecTBIeHHA HHBecTHIMH. Iloa WHBeCTHIHOHHOH
NporpaMMOlf  IIOHMMAETCs  COBOKYNHOCTE  (OOBIYHO  B3aMMOCBA3AHHEIX)

MHBECTHLMOHHBIX IPOEKTOB, OPHEHTHPOBAHHBIX Ha NOCTHXXEHHE 3aJaHHOW ofwei
uenu. [30, ¢.20]
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Anamus JeQMHHAIMA DOHATHA «IPOEKT», CHOPMYMHPOBAHHBIX B Pa3UIHBIX

cTaHjapTax, pa3sHbIMH aBTOpaMH H COOﬁHICCTBaMPI CLHCIHAHCTOB MO TPOCKTHOMY

YHOpaBJICHHIO, NO3BOILICT BBIIEIINTH OCHOBHEIE XapaKTCPHCTHKH ITPOCKTA:

—  YETKO CHOpMYIHPOBAHHAA LICNb;

—  ceTeBol

rpapuk ¢  MOAPOOHEIM  YKa3saHHEM  BCEX pabor,

MOCHed0BATENBRHOCTH H CPOKOB HUX BBITIOTHCHHA,

~ odopMmIeHHBIE [0 BCeM IOPHIMYCCKMM TIpaBHiIaM  IIOTOBOPEI  C

OpraHU3aLMAMH, BEITIONHAIOIMME paboTh [0 NIPOCKTY;

~ HCTOYHWKM (PMHAHCHpOBaHuA Beex pabort. [5, ¢.10]

OCHOBHBIC KPHTEPHH IIpoeKTa IpHBeAeHs! B Tabmune 1.1. [5, c.1 1-14]

Ta6numna 1.1

OCHOBHBIE KpUTepyH (TIPH3HAKH) IIPOEKTA

Kpurepun
{pu3HaKH) POEKTa

Onucaxue

Hoeusua,
YHHKaNBHOCTB
pe3yILTaToB

VICTOYHHK YHHKATLHOCTH MOKeT GLITh 00ycioBIeH crieundHKoi
TIPOH3BOICTBEHHOM CHTYAlluH, 0COOHIMH TpeGOBAHHAMH K IIPOCKTY,
OTCYTCTBHEM ONbITA JOCTIKEHUS lieJieH ITPOEKTa H T.II. 3a4acTyio B
pe3yNLTaTe peanu3anui NpoeKTa BeoGX0MMMO AOCTHIHYTE TOTO, 9TO
paHee He AENAI0Ch, OPTAHH3ALMA HE HMEST AOCTATOYHOrO OMLITA B OaHHOH
o0JIacTH,

KonkperHas €L,
OrpaHKueHHas BO

TIpoeKTH HallelIeHb Ha NOTYyYeHHE ONPeeNICHHBX PE3YILTATOB - Ha
JOCTHKEHHE KOMIUIEKCa B3aHMOCBA3aHHBIX KOHKPETHBIX LeleH.
TIponeHKeHHE [MPOCKTa CBA3AHO C AOCTHXKECHHEM ueneii Bee bonee

BPEMEHH BBICOKOI'0 YPOBHA, [IOKa, HAKOHELl, B HTOTe HE OyneT momyden
MIAHHPYEMBIH pe3YIIbTaT - MPOAYKT MPOSKTa.

Bpemennas IMpoeKTHl BpEMEHHBI, HMEIOT 9€TKO 0003HageHHEIE HATAN0 U KOHEI.

OTpAHHCHHOCTE [TpoeKT 3aBepmIaeTcs, KOrAa JOCTHIHYTHI €TI0 LEH 1u00 B MpoLecce
peand3aLKH IPOEKTa BO3HAKIIO IOHMMAHKE TOr0, 9TO HEIH NPOCKTa HE

TPOLOIKHTEALHOCTH | & OBITH JOCTHIHYTEL, BO3MOMKEO, NOTEPAHA

mpoeKTS YAYT MK HE MOI'YT I r YTHL, ) D
AKTYAIBHOCTE IOCTHXKEHHA 1Ie/iel NMpoeKTa

Brogxer,

OTHOCAITMHCA K [IpoexT XxapakrepusyeT OrpaHn4eHHOCTD 6romKeTa.

MPOEKTY

KoMmnnekcHOCTD

e e, | T e e

HHTerpallMQHHOCTh ? ’

Peayr3yeMBlii MHBECTHIMOHHEIH MPOSKT MOMKEH COINAcOBBIBATLCA C o0meit
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cTpaTerdeii MHHLHHPYIOLIETO ero mpempuarus. [12, ¢.9]

KpaeyrolpHeI  3M€MEHT CTPYKTYPHl HHBECTHIHMOHHOIO  IIPOCKTa -

COBOKYIIHOCTH, €TI0 YYaCTHHKOB,

OﬁeCHe‘IHBaIOH.IKX peanu3aiHilo 3aMbIClla W

nocTwkeHne neneil (tabmuua 1.2). K HuM oTHOCATCA nMMIa M OpraHu3anuH, Jmbo

AKTHBHO YYaCTBYIOIIHE B IPOCKTE, mbo OOABCPIKCHHBIC BIIAHHIO PE3YILTATOB €TI0

uenosHenus. [12, c.10-11]

Tabmuma 1.2

KintoueBhle yJaCTHHKH NPOEKTa

Y4acTHHK Onucanie

T OH3MYECKOe MM FOPHANYECKOE Lo (Ipynna Jun), Gyaymmi snanenen u
MONB30BaTeNb PE3YIBTATOB IPOEKTA
MosxeT COBMEINATh eIlie HECKOALKO poNeil B IPoeKTe H BEICTYNATh B opme: —
OpraHoB, YIOIHOMOYEHHBIX YIIPABIIATE FOCYAAPCTBEHHEIM H MYHHIIHITATBHEIM

Hupectop HMYILECTBOM HIIH HMYLIECTBEHHBIMH MPaBaMH; OT€YECTBEHHBIX GH3HIECKHX H
IOPHANYECKHX JIULI, IPEAIIPHANMATENBCKHX 00beIHHEHHH; HHOCTPAHHBIX
(pH3MIECKAX H IOPHIMYECKHX JIKLI, MEXXAYHAPOIHBIX CpraHH3alui

TlocTaBIMK QcyiecTBIAET MATEPHAIBHO-TEXHHIECKOE o0ecnieueHHe

Tompamank IOpHmmgeckoe JIHI0, OTBEY2IONICE 3a BHIIONTHEHHE PaboT B COOTBETCTBHH C
KOHTPAaKTOM

KOHCYBTAHT DUpPMEL B CIIELIHATHACTHL, IPUBACKAEMEIC Ha KOHTPAKTHHIX YCAOBHAX JIA
OKa3aHHA KOHCY/IBTALHOHHBIX YCIYT APYTHM YYAaCTHHKAM IIPOCKTa

Meuemxep IOpumiyeckoe IHIIO, KOTOPOMY 33Ka34MK JENErHpYyeT NOAHOMOYHA IO

TIPOEKTa PYKOBOJCTBY paboTaMH IO IPOEKTY

Komanza Croeunduveckas opraHu3allHOHHAA CTPYKTYDPa, BO3T/IaBIAeMas

HHBECTHIIMOHHOrO | pyKOBOZHTENIEM MPOEKTa H CO3/aBaeMad Ha [ICPHOM OCYIUECTBICHHUA [IPOEKTa C

TMPOEKTa IEIBI0 YPHEeKTHBHOrO TOCTHKEHMA ero nenel

Hcnonusronias [IpeanpuATHE, YbH COTPYAHHKH HEMOCPEACTBCHHO YYAacTBYIOT B HCHOIHEHHH

OpraHH3aHA NPOEKTa
JInua (rpynmsl ML), HE CBA3aHHbIC HATPAMYK C HCIIONB30BAHHEM MPOXYKTa

Hcrounnku TIPOEKTa, HO, B CBA3H C TIONI0KEHUEM B OPTaHH3AIMH-3aKa3UHKE I

BAUAHHA HCTIONHAIOIEH opraHu3aly, HIMEIOMNE BO3MOKHOCTE IIOI0KHTEIBHO HItH
OTPHLATENBHO BIIMATh HA X0 BHIIOJIHEHHA

Junenswap IOpuanyeckoe WK Pu3MuecKoe Lo, o6nanaTens THLEHIHH H HOY-XaY,
HCMOMb3YEMBIX B IIPOCKTE
OmuH U3 OCHOBHBIX MHBECTOPOB, 00ecieunBalouMX GHHAHCHPOBAHHE

Bask HpOEKTa; OCYIECTBIAET HenpeprlBHOe ofecneyeHNe NPOeKTa JeHEKHBIMA
CPEACTBAMH H KPSAHTOBAHME NCHIONPAAYHKA JUIA PACUETOR ¢
cyOroapsATNKaMA TP He0OX0TMMOCTH

[Tons3oBaTenmn Du3nyeckue U OPAAMIECKHE THUA (B TOM YHCIIE HHOCTPAHHBIE),

06BEKTOB rOCYHapCTBEHHBIE OPTaHBl, OPraHbl MECTHOTO CaMOYTIPABJICHHA, HHOCTPAHHEIE

KaITHTaIEHbBIX TOCYAAPCTBA, MEKAYHAPONHEIE O0BLEIMHEHHA H OPTraHU3alMH, A1 KOTOPhIX

BJIOJKEHHH co3aarTCs OOBEKTH




12

HHBECTHIIMOHHBIE TPOEKTH CACAYEeT pacCMaTpHBarTh BO B3aHMOCBA3H C
COLHMATbHO-3KOHOMHYECKMMH,  TEXHONOTHYECKMMH,  MHOOPMAIMOHHBIMH M
3KOJOrHYECKAMH Mpo0ileMaMH BO BHYTPCHHEH M BHCIIHEH Cpelle OpraHH3aluu.
Cxema B3aMMOCBA3H NPOCKTOB ¢ BHENIHeH M BHYTPEHHEH Cpefiofi opraHusaluy

npuBefieHa Ha pUcyHKe 1.1.

-------------------------------------------------------------------------------------------

Buenmas cpena

KoHKypeHTHI [Mocrasmuka JKOJIoTHYecKas 3axoHOAATENbHAA
pecypcoB cpena Oasa

Oprannzauns

i
HHBecTHIHOHAEIE IPOSKTHI

b

PecypcHl s IpON3BOACTBA MPOXYKIIHE

A

1lpupoaHsie (PHHAHCOBLIE TexHHUIECKHE H
TEXHOJOTHYCCKHE
Tpyaoseie MarepnanpHnie HudopmaioHHEIe
BHyTpenHsas cpena\- TIpomykiua

ToTpebureny NpoXyKIHH %

-------------------------------------------------------------------------------------------

Puc. 1.1 — B3auMOCBS3b ITPOEKTOB C BHYTpEHHEH H BHEIIHEH CPEOH OpraHA3alHy

Pa3paGoTka HMHBECTHIMOHHOrO IIPOEKTa OT NEPBOHAYAIBHOH MACH 10
AKCILTyaT2IMH MOXeT ObITh NPEICTABICHA B BHAE LMKNA, COCTOALICTO H3 CTajgui,
NOAYYHBLINX B NMTEpaType TakkKe Ha3BaHHE STANoB, WIH (a3 >KH3HCHHOTO LHKIA

IpOeKTa.
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Ha pucynke 1.2 nmpeACTaBNeHH CTAIUH KUIHEHHOI'O LHKJIA HHBECTHIHOHHOIO
MPOEKTa Ha OCHOBE HM3MEHEHHA COOTHOINCHMA 3aTpaT M PE3YILTaToOB (OCh Yy) OT
peanu3alMu MpoeKTa BO BpeMeHH (och x). IIpu 3TOM [uig opraHH3aLMi ¢ pasnUIHOM
¢opMOH COOCTBEHHOCTH, OCHOBHBIM BHMIOM ICATCIILHOCTH, 3TAllOM >KH3HEHHOIrO

LMKJIA JaHHag KpuBas OyaeT uMeTh cBOH cnelmduueckuii Bua. [4, c.68]

ITocTiHBEeCTHIIHOHHAA

TIpeMHBECTHIHOHKAA
MuBecTHLMOHH

JIukBUpauuoORHas

Puc. 1.2 — Craauy )XU3HEHHOIO HMKIA POEKTa

Taxum 06pa3zoM, BELAENAIOT YETHIPE OCHOBHEIE CTaAHH ((ha3sl), COCTABIAIONMIHE
B COBOKYITHOCTH KH3HEHHBIH WK/ HHBECTHIIHOHHOTO IIPOEKTA.

Ileppaa ¢asa - NpeIHHBECTHLMOHHAA CTaAud, B TIpolecce KOTOPOH
pa3pabaTHIBAlOTCA BapHAHTHI  ANLTEPHATHBHBIX HMHBECTHIIMOHHBIX  pEILICHHH,
NPOBOOUTCS MX OICHKA H NPHHMMAETCS K pealH3alliM KOHKPETHBIN MX BapHaHT. [9,
¢.29] OcHOBHBIE 3aja4y, pemiacMble Ha NPeIWHBECTHLIMOHHON CTaJHH COCTOAT B
CHERXYIOIEM:

— ¢(opMHpPOBaHHE 3a4BKH OpoekTa ([poeKkTHasa OU3HEC-HAeA);

— HCCACO0OBAHHEC HHBCCTHIHOHHBIX B03MO}KHOCT‘6ff'I;
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—  [peABAPHTENLHOE TEXHUKO-DKOHOMHUECKOE 0G0CHOBAHME;

— aHAJTHU3 ¥ OLIEHKA HHBECTHIIHOHHOT'O IPOEKTa;

— co34aHH¢ OM3HEC-IUTaHa TPOEKTa,

— BapHaHTHI KANUTATN3ALMHE IPOEKTA,

— pemeHKe 06 opraunzanuy puHaHCHpoBaHus. [30, ¢.23]

PesynsTaToM pa3paGoTKH HHBECTHIMOHHOrO MPOEKTA ABIACTCA OMpENCICHHE
1enecoo6pa3sHOCTH MHBECTHULIMH, BO3MOKHOCTH HHBECTOPA OCYIECTBUTH BIIOKEHHA
B JTOT INPOEKT, @ TAKKE OICHKA €ro TPHBICKATEILHOCTH M JKOHOMHYMECKOH
a¢pexrusHocTH. ECIM HHBECTHIHOHHBIA MPOSKT 3aHHTCPECOBAN NOTCHUHANBHBIX
MHBECTOPOB, TO CJIEAYET PacCMOTPETh ONTHMANBHEIE MEXAHH3MEIL €0 (PHHAHCOBOTO
obecneuenns. [32, ¢.26]

3aBepmiaOllMM 3TANOM INPEIHHBECTHLIMOHHOK ()askl ABNACTCS MPHHATHE
pemieHHe OO0 OCYIIECTBICHHM IIDOEKTa — € DOTOT0 MOMCEHTa HAcTynaeT
MHBECTHLUMOHHAA (a3a. HHpBecTmumoHHas (a3a COCTOMT HENMOCPEACTBEHHO W3
MPOLIECCOB PEAIM3ALMH TNIPOEKTA: OINpENCICHHE HCTOYHMKOB (PHHAHCHPOBAHMA
npoekra (MX cocraBa M CTPYKTYPHI), IIOMCK MATCPHANIBHBIX, TPYAOBBIX H
KalHTAJILHBIX PecypcoB, HEOOXOANMMBIX 1A OCYMIECTBIICHHA IPOEKTA, 3aKIIOYCHHAS
MIOFOBOPHBIX ~OTHOWIECHWA C NpPHBICKACMEIMM  yYacTHUKaMH, IUIAHHPOBAHHE
(PMHAHCOBBIX MOTOKOB Ha OCHOBAHMH 3aKIOYEHHBIX AOrOBOPOB, WHXXHHHPHHT H
CO3/IaHHe «mpoAyKTa». [23, ¢.92]

Tperss $asa — 3TO NOCTUHBECTHLMOHHAA CTajausi, B MPOLECCE KOTOPOH
o0ecliedHBaeTCd KOHTPOJIb 33 JOCTHDKEHHEM NPEAYCMOTPCHHBIX MapaMeTpoB
MHBECTHIIMOHHBIX PENICHHI B IIPOLECCE IKCILTyaTallHK 00beKTa HHBECTHPOBaHHS; [9,
c.29]

OcHOBHBIE 33/1a4H, penlaeMble Ha NaHHOH CTaHH:

— BBeAeHHE 00hEKTa B IKCIUTYATAIHIO K BhIBOJ Ha 3a[JaHHYI0 MOLITHOCTE;

— pealm3alyns MPOoXyKIHH TPOEKTa,

— [OrailieHHe 3aiiMOB H BHIIUIATA AHBHACHIOB aKIHOHCPaM,

— mnepexoj pae COGCTBCHHOCTH Ha OOBEKT;

3aKIIOUYHTENbHAA CTaaud — THKBUAAITMOHHAA KIIH CTAHA 3aBCPIICHHA ITPOCKTa
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(mm1 Beixoma M3 mpoekra). OCHOBHBIE 3aJaqH, pemiaeMile Ha JAaHHOM cTaguwu,

COCTOAT B CICIYIOINEM:

— KOHCepBallis, AEMOHTaX WIH HpoJaka 00beKTa;

— JHKBHBALUHA TCXHOTEHHBIX M 3KOJOIMYECKHX IMOCACACTBHHA JEATENHHOCTH
no npoekry. [30, ¢.23]

Bri6op MOMEHTa 3aBEpIICHHA NPOEKTa OCYIIECTBIACTCA CTOPOHAMH JAOTOBOpa
(mororopa 0 HaMEPEHMAX, HHBECTHI[MOHHOTO COrJIameHus H T.X.). JIroGoil mpoext
XapaKTepH3yeTCsl HAIMYHEM BPEMEHHOr0 jlara Mekay MOMEHTOM HHBECTHPOBAHHS H
MOMEHTOM HOJIY4YeHHs A0X0H0B. MIHBECTHIIMH BCeraa MpeANIeCTBYIOT JATbHEHIIMM
MOCTYIUICHUAM OT IIPOEKTA, YTO U BEIHY)XAACT HPOBOAMTH OLECHKY 3P EKTHBHOCTH
HHBECTHIIMI. [4, ¢.68]

OcymiecTBiAgd WHBECTHIMOHHBIE IPOEKTHI, HHBECTOPH PEMIAIOT CJEIYIOHIHE
OCHOBHBIE 3aJa4H:

— POCT NPOH3BOACTBEHHOTO H 3KOHOMHYECKOI0 MOTCHIHANA NIPEANPUATHH H
OpraHMzaliii B pe3ynbrate 3¢ ¢eKTHBHOH HHBECTHIIMOHHOH AeATEIbHOCTH;

— MaKCHMH3anui (UHAHCOBOH OTHAYM;

— ONTHMH3aLMsA HHBECTULHMOHHLIX BIIOKEHUM. JTa 3ajjada HEIIOCPEACTBEHHO
CBsA3aHa ¢ 337a4€H NOIydeHHS MaKCUMAIILHOM OTAa49¥ MHBECTULINH;

— MHHHMH3AOMA PUCKA NPH OCYINECCTBICHHN HHBECTHIMOHHEBIX IIPOEKTOB;

— obecnedeHne GHHAHCOBOH yCTOWYHBOCTH H IUIATEKECIIOCOGHOCTH QPUPMEL,
KOMITaHMH B IIPOIIECCE OCYIIECTBICHY HHBECTHIIHOHHOH ACATENBHOCTH;

— H3BICKAaHME ITYTEH YCKOPCHHA pPEalH3alHH HHBECTHIMOHHBIX IIPOEKTOB.
[13,c.154]

Bce 3apa9d TeCHO B3aHMOCBA3AHBI JPYT € JApPYroM. Tak, pemieHuMe 3a7a4yM
CHIDKEHHs pHCKA HHBECTHIMH HEMOCPEACTBEHHO CBA3AHO C pelIeHHeM 3anad
obecrnieueHHsA (PHHAHCOBOH YCTOHYHBOCTH MHBECTOPA, 00SCNCUECHUS MaKCHMANbHON
OTHAYH BIOXKEHHH. PenreHwe 3agayd YCkOpeHMs CPOKOB pPealM3alMH IIPOEKTOB
CBA33HO C peIIeHHeM 3334l YCKOPEHHA TCMIOB OOHOBICHHI H pa3BUTHA
MPOM3BOJACTBEHHOr0 MOTEHIMANa GUPM-HHBECTOPOB U T.4. [103TOMy HEOOXO0AMMO B

KOMIUIEKCE pacCMaTpHBATh 9TH 3a/laui M HAXOAUTh IyTH HX PEIIeHuUA. [36, ¢.26]
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1.2 Knaccupuxanus HHBECTHHUOHHBIX NTPOEKTOB

BorarcTso nene#, 00beKTOB H (JOPM pealbHOTO HHBECTHPOBAHUA B PHIHOYHOH
3KOHOMHKEe  o0ycnoBiauBaer  pasHooOpasue  NpH3HAKOB  KIAaCCHQHKALMH
HHBECTHIHOHHBIX IIPOEKTOB.

Knaccudpuxanmsa HWHBECTHOHOHHBIX IIPOEKTOB OCYIIECTBIACTCA IO pAdy
HauOollee 3HaYMMBIX IIPH3HAKOB, CAMBIMH PpaclpOCTPaHEHHHIMH H3 KOTODHIX
ABJIIIOTCA: HANpaB/ICHUA HHBECTHPOBAHHA, LIENH MHBECTHPOBAHHUSA, MacmTad, Cpok
peanu3aliM, KadecTBO, OrpaHMYEHHOCTh  PECYPCOB,  B3aHMO3aBHCHMOCTS,
0CODEHHOCTH  MOATOTOBKM HMHGOpMAalMH M BHIOOp METOAMKH  pacdera,
NpeANoIaraéMele MCTOYHHKH (PHHAHCHPOBAaHHMA, THII ACHEXKHOTO HOTOKA, DHCK,
OpPHTHHANBLHOCTS. [43, ¢.10]

B 3aBHCHMOCTH OT HanpapicHHH HWHBECTULIHH, HMHBECTHLMOHHBIC ITPOCKTEI
MOXKHO  KIacCHQHMUIHMpOBaT> Ha  NpPOM3BOJACTBEHHBIC, HAYUYHO-TEXHHUYECCKHE,
KOMMepueckue, GUHABCOBBIE, IKOIOTHIECKHE, COLHANBHO-3KOHOMHYECKHE.,

TIpOHM3BOACTBEHHEIE WHBECTUIMOHHEIE IPOEKTH NPENTIONATaloT BIIOKCHHE
CPENCTB B CO3[aHME HOBBIX, PACIIMPEHHE, MOJSPHHM3ALMIO HIIM PEKOHCTPYKIIHIO
JeHCTBYIOIIMX OCHOBHBIX (JOHAOB M MPOU3BOACTBEHHBIX MOINHOCTEH /A Pa3sIHYHBIX
chep HAMOHANBHON SKOHOMHKH, B TOM HHCIE JKHIHMINHOH, COLHAIbHO-GHITORBOH H
T.A. [42, ¢.77]

B nociemHue rogsl Bce NMPOU3BOAMTENH 0c000e BHHMAHHE YACIAIOT HAy4YHO-
TEXHUYECKOMY COBEpPILEHCTBOBAHHIO NMPOU3BOACcTBA. Cel4ac 5T0 OCHOBHOE YCIIOBHE
nobeasl B KOHKypeHTHOH Ooppbc Ha pBIHKE, TaK Kak HayYHO-TCXHHYECKHC
HOBILIECTBA, BHEAPEHHbIE B IPOM3BOACTBO, MO3BOJAIOT YBCIHYHBATL OOBEMBI
MPOM3BOAUMOH TIPOAYKUMH, OOHOBIATE ACCOPTHMEHT, CHEDKATh 3aTparhl Ha
MPOU3BOJCTEO, T.€. IO3BOJNAIOT NOJNYYHTh KOMIUICKCHBIH 3(deKT. B ¢BA3M ¢ ITUM
ocoboe MecTo cpely MHBECTHIMOHHBIX MPOEKTOB 3aHAMAKT HAYYHO-TEXHHYECKHE
NPOCKTHI. A TaKk KakKk OHH Jale BCCro HAaIIpaBACHEI Ha HCHONB3OBAHHC HOBBIX
3]IEMCHTOB B NpPOM3BOACTBEHHOM IPOIECCE M YNPABICHHMH, HMX €Il Ha3blBaloT

HHHOBalHOHHEIMH IIPOCKTAMH. B stux NpOCKTaxX 3aJI0XKCHBI HE TOJBKO 33aJa9H
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Pa3sBUTHA {IPOM3BOACTEA, HO M Hay4HEIE MCCIEAOBAaHKA NpolieM €ro AalbHEeHIero
COBepIeHCTBOBaHMA. [29, ¢.103]

Hay4Ho-TeXHHYECKHE HHBECTHLHOHHbIE IPOESKTHI HANPABICHL Ha paspaboTKy
H CO3JaHHE HOBOM BRICOKO3(()EKTHBHOH NMPOMYKIMH C HOBHIMH CBOHCTBaMM, HOBEIX
BHICOKO3()(EKTHBHBIX MaIIWH, 00OpYJNOBaHHA, TCXHOIOTHH H TEXHOMOIHYSCKHX
nponeccoB. OCYIIECTBIEHHE NPOM3BOACTBEHHBIX IPOCKTOB 4acTo ABIACTCA
MPOAOKEHHEM OCYLIECTBICHHA HAYIHO-TEXHHYECKHX.

HenpeMeHHRIM  YCIOBHEM INPOLBETAHHA, HAMOHAIBHOM JKOHOMHKHM H
3KOHOMHKH DPETHOHOB fBIAETCA pealiu3allii, NPEXKIE BCEr0 HAYYHO-TEXHHYECKHX
MHHOBALMOHHEIX H WHBECTHIMORHBIX IIPOCKTOB. JTO CO3JaeT YCIOBMS UL
KAYECTBEHHOT0 OOHOBIEHHS OCHOBHBIX  (JOHAOB, SABIMIONIMXCA  OCHOBOH
NPON3BOACTBA pPA3NMYHBIX TOBapOB M OKa3aHMsA YCmyr, oGpasoBaHHA BHOBb
CO3JaHHOM CTOMMOCTH. [42, ¢.77]

IIpoeKTHl ¢ COLMAIbHBIM 3(QEKTOM MPEATNONAaraloT HOBHIIICHHE Ka4eCcTBa
KH3HN HACEIICHHUA.

[IpoekTsl ¢ DJKONOTHMYECKHM 3(QGHEKTOM ONPEENAIT  PalHOHAIBHOS
HCIIOAb30BaHHE MPUPOIHBIX PECYPCOB, peCypco- H dHeprocoepexkenue. [4, ¢.64]

CyTh KOMMEPYECKHX HHBECTHIIMOHHBIX NPOEKTOB — MOIydeHHE NPHOBIIM Ha
OCYIIECTBIAEMbIE HHBECTHUHMOHHBIC BIOKEHHMA B PE3yNbTaTe 3aKYINKH, NPOJAXH H
IepeNpoRakd INPOMAYKUHM, TOBapoB, YCIyr. IIOCKONBKY BHE MATEPHAILHOIO
MpOW3BOACTBA BHOBb CO3JaHHasi CTOMMOCTh He oOpasyerci, a TONBKO
nepepacipeseacTCs, AOXOJHOCTh KOMMEPYECKHX HHBECTHIMOHHBIX IIPOEKTOB
ABIAETCA  pe3YNBTATOM I[epepaclpelelicHHs BHOBL CO3ZaHHOM B cdepe
MaTePUANBHOTO  croMMocTH.  JdQeKkT OoT  peamM3alMd  KOMMCPYECKHX
HHBECTHIMOHHEIX MPOEKTOB MOXKET CTaTh KanmMTaro00pa3yroLIMM, €CIIH MOIYICHHEIH
I0XOZ, npuOBUIE  CTAHYT  HCTOYHMKOM  (HHaHCcOBOTO  ofecmedeHMA
MPOM3BOACTBEHHBIX WM HAYYHO-TEXHHYIECKHX HHBECTHIIMOHHBIX MTPOEKTOB.

@OHHAHCOBBIE HMHBECTUIMOHHLIE MPOEKTHl CBA3aHEI C IIPHOOpETEHHEM,
dopMupoBaHHeM mopTdens HEHHBIX OyMar H HX pealH3alluci, MOKYNKOH H

peaJIHBaHIfIEi"I AOJTOBBIX Cl)HHaHCOBI)IX 06ﬂ3aTeHBCTB, a TakKXkec ¢ BBRIOYCKOM H
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peann3anmeil NeHAbIX OyMmar, 37eCh BO3MOXKHEI TPH CHTYaLlHH:

— HHBECTOP-TIOKYNaTeNIb M JepXKaTedb ICHHBIX OyMar HolydJaeT Ha HHX
RUBHACHALI ¥ YBEAHYMBACT CBOH (MHAHCOBBIH KanmuTal MCTOYHHKOM YBEIHYEHHS
KallMTajlla SABBIETCA  OCYIUECTBICHHE  IIPOM3BOIACTBEHHBIX  HHBECTHIHOHHBIX
MPOEKTOB;

— HMHBECTOP-TIOKYIIATENb H peaau3aTop MAONTOBBIX OOA3aTENBCTB TaKkKe
YBENHYUBAcT cBOM (UHAHCOBRIM KanuTad. IIpH 3>TOM IPOHCXOJHT HE IPHPOCT
oblero KamuTaga B HaMOHAIBLHOH DKOHOMHKE, a €r0 Iepepacipe/ielicHHe B cepe
¢buHAaHCOBOrO 0OpanieHus;

— peanu3alysl GUHAHCOBOTO HHBECTHIMOHHOTO MPOEKTAa ABIAETCA COCTaBHOH
YaCThK0 peaqn3alMy IIPOHM3BOACTBEHHOTO HHBECTULHOHHOTC mnpoekra. HusecTop,
peannsys MpOeKT MO BHIMYCKY M Ipojake LEHHBIX Oymar, pemiaeT 3ajavy
¢uHaHCOBOrO ObecredeHus NMPOM3BOACTBEHHOTO HHBECTHIHOHHOTO NIpoekTa. [42,
c.77]

IToMHMO TOTrO, CIOKHO MpPEACTABHTH IMPOEKT, Y KOTOPOro, K IPHMEPY, €CThb
KHHOBALMOHHEIH 3Q(EKT U HET IKOHOMUIECKOT0. Takylo COBOKYITHOCTE 3G )EKTOB B
pE3YJNIbTATE PEANN3ALME OJHOTO HIIH I'PYNINH CBA3aHHBIX NMPOCKTOB MOXKHO HAa3BaTh
«CMeIIaHHEIM».  Tak,  HHBECTHIHMOHHBIH  NPOSKT MO  IIPOH3BOACTBY

aHTHOAKTepHaNbHBIX NMOBA30K, OeccrnopHo, OymeT HMeTh SKOHOMHUECKHH 3ddekT, a

TAKKe COLHAIBHEINA. [4, ¢.64]
B 3aBUCHMOCTH OT Iiefieil HHBECTHPOBAHMA WM THIIA 0XKHIAEMOT0 PE3ynbTaTa
(BHrol)  BHIAENAIOT  CHEAYIOIIME  BHALK  HMHBECTHLHMOHHBIX  IIPOEKTOB,

obecriednBaIoLHe:
— BBIXOJ] Ha HOBBIE PbIHKH [IPOAYKTOB H YCIIYT,
— [OpHPOCT 00bEMa BLINTYCKa TOBAPOB H YCAYT,
— pacumpende u 0OHOBICHHE acCOPTHMEHTA TOBAPOB M YCIIYT,
— COKpalleHHe 3aTPaT H CHIKEHHE CeOECTOMMOCTH TOBAPOB M YCIIYT,
— PpeLIeHHE COLHAIBHEIX, SKONOTMYECKHX M APYTHX 3aaa4. [25, ¢.131]
C TouxHu 3peHus MacmTaGHOCTH (pa3sMmepa), NMPOEKTHl ACILITCA HA Majbie H

KpYIHBIE.
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Manble mNpoekTsl B Cwiy HeGompmoro (HHaHCHPOBAaHHS JIOIYCKalOT
NpHUBIEYeHHE Pa3paboOTIMKOB M CIIENMATACTOB 0o6lIero npodwmd, B TOM 9HCIe, U3
MMEIOWErocs NepcoHata opraHuzaimy. ILIaHHpOBaHHE M pacrpele]eHue paboT
TIPOEKTA AOJDKHO OCYLIECTBIATECA MAKCHMAIBHO TOYHO, TaK Kak MAllble IIPOEKTHI KaK
IPABHJIO OTPAHHYEHEl BO BPEMEHH (ABILTIOTCA KPaTKOCPOUHBIMH). K TakuM MpoeKTaM
OTHOCAT KAITUTANEHOE CTPOMTEILCTBO IIPOH3BOACTBEHHEIX 00BEKTOR, MONEPHHU3AIHIO
ACHCTBYIONTHX TPOM3BOACTBEHHBIX CHCTEM.

Kpynusie MMPOCKTHI XapaKTepH3YIOTCA BBICOKOH CTOMMOCTEHIO,
KallTAJIOEMKOCTBIO, JUIATENLHBIM ~ TIEPHOAOM  peanmsauuy  (ABJAIOTCA
JAOATOCPOYHBIMH), OONBMION YHCICHHOCTBIO 3AHATEIX  CIICLUATHCTOB y3KOH
crieruanu3anni. W3-3a Gonpiiux 06beMoB (PHHAHCHPOBAHMA B KPYITHBIC TPOCKTHI,
KaK TIPaBHIIO, HHBECTHUPYET IPYINa HHBECTOPOB ((OHAB KOHCOPHHYMEI OankoB ¥
ap.).

BeneacTue MaciITabHOCTH NPOEKTOB Bech 00beM paboT pacnpenenaercs Io
OCHOBHBIM HANPABICHUAM Y HCIOJIHUTEIM, JaCTO C MPHUBIEICHUEM CyOnOApAAHEIX
xomranuii. [[NaHApoOBaHHME KPYIHBIX NPOCKTOB TPebyeT COrIacoBaHMA 1O BCEM
HAMpPaBlEHHAM H HMCHIONHUTEISIM. DOpMHMPYIOTCA NONTOCPOYHBIC ILIAHEL (Ha Bech
TPOEXT) U KPaTKOCPOUHbIE 0OBEMHBIE U KAICHIAPHBIC IUIAHEL, 3 TAKKE ONCPATHBHLIC
IUIAHBI pacTpee/ieHus U BHINOJTHEHHA paGoT N0 KOHKPETHEIM HCIIONHUTEILAM.

CMeTa ¥ CpOKH pealin3aliy 4acTO KOPPEKTHPYIOTCA B Pe3yJbTare H3MEHCHHH
BHelHel cpenst. [40, ¢.35]

C TOUYKH 3peHHs CPOKa PealH3alliH, IPOCKTHL ACAATCA Ha!

— KpaTKOCPOYHEIE, KOTOpEIC OOBIMHO peanu3yloTcs Ha MPEANPHATHAX IO
MPOM3BOACTBY ~ HOBHHOK  pasqMqHOrO  poja,  ONBITHRIX  YCTAHOBKAXx,
BOCCTAHOBMTE/BHEIX paborax. Ha Takux oObEKTax 3aka3yuk OOBIMHO HICT Ha
yBEAMUEHHE OKOHYAaTeNbHOH ((DakThdeckoif) CTOMMOCTH TPOCKTa  IPOTHB
TIepBOHAYANLHOM, MOCKONBKY 0o/iee BCETO OH 3AUHTEPCCOBAH B CKope#iiIeM €ro
3aBEpINEHHUH,

— cpegHe- W JOATOCPOYHBIE, KOTOphE OTIMYAIOTCA TOJBKO CPOKAMH

UCIIONHEHWsA, U A HHX XapaKTCpHO 3aTATHBAHHE CbaSI:I TIEpBOHAYAJIBHOTO
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IJIAHUPOBAHMA.

C TOYKH 3peHHA KauecTBa, POEKTHI AENATCA Ha ACEKTHEIE U Ge3medeKTHEIE.
Jins Ge3nedeKTHRIX MPOEKTOB NOMMHHDPYIOIMM (haxTOpOM ABMACTCA IMOBHIICHHOC
kauectBo. OOBMUHO CTOHMOCTh Oc3eEKTHHIX TMPOCKTOB BCCbMa BBICOKA H
W3MEPSAETCA COTHAMH MHJUIMOHOB H JaXKe MUITHapAaMH JOIIAPOB.

VuuTeiBas ~(AKTOp OrPaHMUEHHOCTH  PECypcoB, MOXHO  BEIACIHTD
MYNbTHIIPOSKTHI, MOHOTIPOCKTHI H MEXTYHAPOAHBIC POCKTEL:

— MyNBTHIPOEKTH! HCIONB3YIOT B TEX CIydadX, KOIJa 3aMeICel 3akasudka
MpOEKTa OTHOCHTCA K HECKONLKMM B3aHMOCBA3AHHEIM IPOCKTaM, KOKIBIH U3
KOTOPBIX HE HMEET CBOCIO OrPaHHYCHHA MO peCypeaMm. MyABTHIPOEKTOM CUHTACTCA
BEIIONTHCHHE MHOKECTBA 3aKa30B (JPOEKTOB) M YCIYT B paMKax HPOU3BOACTBEHHOM
nmporpaMMbl  GHPMEI, OTPaHMYCHHOH €€ TPOW3BOJACTBCHHLIMH, ¢uHAHCOBBIMH,
BPEMEHHBIMY BO3MOKHOCTAMH 1 TPeGOBAHUAMH 3aKa3HKOB.

— MOHONPOEKTH BHICTYNAOT B KaiecTBE WILTCPHATHBEI MYILTHIIPOCKTAM.
Takue MPOEKTHl HMEIOT YETKO OUePUCHHBIC PECYPCHEIS, BPEMCHHDIC U IPYTHC PAMEH,
peanu3yeMble ¢IUHOH NPOEKTHOH KOMAHIOH H HPEACTABIITIONIHC co0oit OTACIBHBIC
HHBECTUI[HOHHLIE, COIUANBHBIE H APYTHE IIPOCKTEL

~ MEKIyHapoJHBE TPOEKTHl  OOBIYHO  OTIMHMAKTCH 3HAYUTELHOH
CTIOKHOCTBIO H CTOMMOCTBIO. MIX OTIMYAeT TAaxKe BaKHAA POk B SKOHOMHKE H
IIOJIMTHKE TEX CTPaH, JUIA KOTOPHIX OHY pa3pabaThIBaloTCA. [19, c.46]

PaccMmoTpHM KIacCHpUKaIMIO HHBECTHIIHOHHEIX IIPOEKTOB o
B3aHMO3aBHCHMOCTH:

—  He3aBHCHMEIE, T.6. B PAMKaxX PaccMaTpHBACMbIX YCIOBHH MPUHATHE HIH
oTKa3 OT ONHOTO M3 TPOCKTOB HHKaK He BIMACT HA BO3MOXHOCTL HIH
1enecooOpa3sHOCTh IPHUHATHS APYTHX,

—  B3aHMOMCKIIOUAIOINKE (AJbTCPHATHBHBIE), T.6. OCYIICCTBACHHE OJHOTO U3
HMX JIeNaeT HEBO3MOXHEIM HIM HELENecoo0pasHEIM OCYIIECTBICHAC OCTAIIBHBIX;
[37, c.20]

— KOMIUIMMEHTAPHEIC NPOEKTHl - MPHHATHE HOBOTO IPOCKTA c1ocoOCcTBYET

POCTY [OXOZOB 0O ONHOMY HIH HECKONBKAM JpPYTMM IpPOCKTaM (nanmpumep,
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CTPOHTENLCTBO CEPBHCHOTO IEHTpa CONMPOBOXIACTCA HE TONBKO JOXOAOM OT
OKa3aHMs YCIYr 5THM LEHTPOM, HO H PpOCTOM HYHCIA NOKynaTeJeli OCHOBHOH
MPOAYKIMH,  TNPHBICYCHHBIX  HEPCIEKTHBOH B  CIydae Heo0x0oIMMOCTH
OTPEMOHTHPOBATE KYIUICHHOE H3/IENHE Ha IPHEMIICMEIX YCIOBHAX);

— 3aMeIaeMbie MPOEKTHI - NPHHATHE HOBOTO IPOEKTa NPHBOAHT K
HEKOTOPOMY CHIDKEHHIO IOXOJOB IO OJHOMY WM HECKONBKHM JCHCTBYIOIUM
MpOcKTaM (HallpUMEp, TPOCKT, NpeAyCMaTPUBAIOIIHK OTKpHITHE IMHHOPEMOHTHOTO
IPOM3BOACTBA HA 3aBOJC, IPOM3BOAAIIEM WHHEI, [IpHHATHE TIPOCKTA CHUSHT CIIPOC
Ha HoBbie n3genns). [7, ¢.50]

C TOUKH 3peHHA MPUHIMITHAIBHEIX 0COOCHHOCTE! NOATOTOBKH HHGOpMaLUHA H
BEIGOpa METOMKH PacdeTa MOXKHO BEIICTHT TPH OCHOBHBIX THIIA TPOCKTOB:

— HOBOE CTPOHTENLCTBO,

— Ha JeHCTBYIONIEM MPEATIPHATHH;

— co cneimbuueckoil METOAMKOM OMHCAHMA AOXOAOB, 3aTpar, 06OpOTHOTO
Kanurania.

IIpucrynas K paboTe Haj IPOEKTOM, HEOGXOMMMO NPEACTABIATE, K KAKOMY
THIly TpPOEKTOB OTHOCHTCA pacCMaTpHBacMas HAEA, CICAOBATCIBHO, KakHe
ocoberrocTH cGopa HMCXOMHOH HHGOpMAaMH H BHIOOpa METO/MKH pPacteToB
HeoOX0MMO yuecTh H cOOMIOCTH.

1oz HOBBIM CTPOMTENHCTBOM MOHMMAETCs UACH BIOKCHHMA KauTana BO BHOBb
CO3/1aBacMOE MpeaNpuATHE (IIPEANpPHIATHE, CO3JaBacMOe «C HyIa»). JlaHHBIH THII
TPOEKTOB UMEET CIEAYIONIHE 0COOEHHOCTH:

— NPeATNpHATHE - 3TO H €CTh NIPOEKT,

— oOleHKa 3(P(EXTHBHOCTH H (HHAHCOBOH COCTOATENBHOCTH NPOCKTA
BLINIOJNIHAETCH HAa OCHOBAaHHM eIHHOM MHpopMaiuM (OJHHMX H TeX XK€ ACHENKHBIX
MOTOKOB), MOATOTOBNEHHOM 1o  Onokam:  BEIpYYKa, TOKyIME  3aTPathl,
HHBECTHLHOHHbIE 3aTPaThl, HCTOUHVKH (HHAHCHPOBAHHA.

TIpoeKT Ha JeHCTBYIOINEM MpPEINPHATAN MPCANONAracT BIOKCHHE CPE/CTE ¢
LeNBI0 TIOMydeHHA ZOMONHUTENbHOTO 3¢dekTa, Kak NPaBWIO C HENbIO MONydCHHA

NOTIONHHUTEILHOM NpHOBIIK. B JaHHOM cry4ae:
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— NpeANpPHATHE U IPOEKT IO 00bEMY HeATEIbHOCTH HE PaBHEL

- 30beKTHBHOCT NPOEKTa HAa ACHCTBYIOLIEM NPEANPHATHH OMpECICTCA
NOTONHUTENLHOM NpHUOBITEI0, KOTOPYK) MONYYHT HPECANPHATHC B CBASH C
peanM3anuei NpoeKra;

— ¢WHAHCOBas COCTOATENBHOCTL TMPOEKTA ONMPEAENACTCA C  YHETOM
pe3y/IbTaTOB AEATEIHFHOCTH BCErO NPCANPHATHA.

K chnenmndu4ecKnM MPOEKTaM OTHOCATCA TIPOCKTHI, PEIONAraiolne
JUINTCIBbHEIH MK H3rOTOBJNEHHA MPOOYKUHMH, KOTOPBIE HMCIOT 0c0BEeHHOCTH
dopMupoBaHHA (PHHAHCOBBIX PE3YIBTATOB, a TAKKC cnenuduueckue YCIOBHA
GOpMHpOBaHHs 3a[aCOB MATEpHANnOB, B3aHMOPACIETOB C MOKYHATEIAMH M
nocTaslpkamy. TIpuMepaMu IPOEKTOB € AJIMHHBIM LIHKJIOM IIPOH3BOZCTRA ABIAIOTCA
NPOEKTH CTPOUTC/ILCTBA ABHALUMOHHBIX M MOPCKHX  CYNOB, IKIIHIIHOTO
CTPOHTENbCTBA, CO3NaHHA TypOuH. IIpu oOmpeAeIeHHH OCHOBHBIX noKas3aTeneH
TAKOro ITpoeKTa (JI0XOJBI, PacXOmdbl, MIOKA3ATC/IH 3 PEKTHBHOCTH) HE MOTYT OBITH
HMCTIOB30BAHEl KIaccHueckue GopMyns! pacdera. [2, ¢.236]

TTo mpennoNaraeMbM HCTOYHUKAM (QHHAHCHPOBAHMA MOXKHO BEIACTHTD:

—~ HHBECTUIMOHHBIE TPOEKTH, (QUHAHCHMpYeMble 33 CY€T BHYTPCHHHMX
HCTOIHHKOB;

— MHBECTHLMOHHEBIE TPOEKThI, (HHAHCHPYEMBIC 3a CHUET AKUHOHAPOBAHHA.
IMHCCHMS aKOHM MOKET HMCIONh30BAaTECA TPEANPUATHEM JUIA OCYIUECTBICHHA Kak
CPE/IHHX, TAK U KPYIHBIX €70 HHBECTHIIHOHHBIX TIPOCKTOB;

— MHBECTHIMOHHBIE MPOEKTHI, HHHAHCHPYEMBIC 3a CYCT KpeauTa. Takue
MHBECTHIIAOHHBIE INPOEKTH CBs3aHH OOBMHO ¢ (HHAHCOBHIM JH3HHIOM
obopynoBanui. BricoKas CTOMMOCTh [OJTOCPOTHOIO GaHKOBCKOI'0 KpenHTa Ha
COBpEMEHHOM 3Talle CASPKHBACT HCTIONB30BaHIE HHBECTUIMOHHBIX IPOCKTOB 3TOTO
BUJIA;

—  HMHBECTHIMOHHBIE TIPOEKTHI CO CMEIAHHBIMH GopMamMy GHHAHCHPOBAHHA.
3TH MPOEKTH ABIOTCA B HACTOAIIEC BpEMA Haubonee pacIpOCTPaHCHHEIMH B
HHBECTHIIHOHHOH IIPAKTHKE.

ITo THUITY ACHCIKHOTO ITOTOKA BEIOENAIOT HHBECTHITMOHHEIC TIPOCKTHI:
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—  OpAMHApHBIE, €CIIM OHH COCTOAT M3 MCXOMHOH HMHBECTHIHH, CACNaHHOW
€IHHOBPEMEHHO WIH B TEIEHHE HECKOIBKHX TIOCIIEA0OBATENbHBIX 0a30BEIX EPHOOB,
H HOCIEAYIOLINX NPHTOKOB ACHEKHBIX CPEICTB,;

— HEOpAWHADHBIE WHBECTHLMOHHBIC NPOEKTEI, €CIH MPHTOKH RECHEKHBIX
CPEZICTB YepPeAYIOTCA B 000 OCIEI0BaTENbHOCTH € HX OTTOKaMH. [43, ¢.20]

B 3aBHCHMMOCTH OT CTENCHHM pHCKA HHBECTHIMOHHBIC IIPOCKTHI MOMXKHO
KIaCCHQUIMPOBATh CIEIYIONHMM 00pa3oM:

— Oe3pUCKOBBIC MPOEKTHI - IPOEKTH, CBA3aHHBIE C ofecneucHUEeM
IOPHAHYCCKUX, CAHUTAPHEIX, IKOMOTHYECKHUX H MIPOYHX HOPM;

— [pPOEKTHI, IIPEANONAralolliieé HEBLICOKHH YPOBEHb PHCKa, - IPOEKTEHL,
CBA3AHHBIE CO CHIKCHHEM ce0eCTOMMOCTH IIPOXYKIHH;

— MpPOEKTH CO CpeJHHM YPOBHEM pHCKa - TPOEKTHI, CBA3AHHEIE C
PacIHpeHUEeM NTPOM3BOACTBA IPOTYKIMH, PEaH3ALMH TOBAPOB H YCIIYT,

— TITpPOeKTH ¢ BHICOKHM YPOBHEM pHCKa - TPOEKTHl, CBA3AHHHIC C
IPOM3BOACTBOM HOBO#M IPOAYKIHH, NPOAYKIMH, HEH3BECTHOH Ha PHIHKE;

— IPOEKTHI, TCHEPHUPYIOIIHE OYEHb BBICOKHH YPOBEHb DHCKa, - IPOCKTE,
CBA3aHHbBIE ¢ HaYYHBIMM HCCIEJOBAHWAME ¥ pa3paGoTko# HOBOH MPOAYKUMH M/WITH
TexHoIor#H. (27, c.83]

TTo cTeneH: OPHrHHANLHOCTH IPOEKTH MOTYT OBITh:

— TIPUHLIMIIHAIBHO HOBBIMH, peau3yIONIMMH pe3ybTaThl
(pyHAaMEHTANBHBIX H PHKIATHEIX HCCIIENAOBAHNHA, 3aNIaTCHTOBAHHbIE HHKCHCPHbIC 1
TEXHUUECCKHE PEIICHHA;

—  OPUTHHAIBHBIMH I JAHHOH OTPACIH, IPEANPHATHA;

— TPamULHOHHEIMH.

Ha npakTHKe paccMOTPeHHHIE KIacCH(UKalMK POSKTOB IIOMOTaloT B BhiGope
METOJ0B IPOCKTHOTO YIpaBleHHA, a HMCHHO B OIpENENCHHH BHAA H MECDHI
OTBETCTBSHHOCTH 3a TPUHATHE IPOEKTHRIX pemenmii. [43, ¢.16]

TeM He MeHee, H3-38 pa3HOOOpa3uA (pakTOPOB HHBECTHIMOHHBIC MPOCKTHI B
OTpENENEHHOM CMBICIE YHHKANIbHBL. JTO NPOABIAETCA B TOM, 4TO moOoH TakoH

NPOEKT OPHCHTHPOBAH HA HCIIOB30BAHNC HOBHIX 3HAHMH O IPUpOAE, TeXHOChepe 1
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o0IecTBe, a TaKKe OMpPEACICHHOTO, OTCYTCTBYIONMIEIO HA PHIHKE COYCTAHHA
HMEIOMMXCA PECYpPCOB B ILENAX 3aHATHA ONpEAENCHHOH HMINM HAa PHIHKC H
NOCIICAYIOMIET0 M3BICUECHHs BHIIOJ U3 3TOro. Taxye KOMIOOHCHTHI MPHCYTCTBYIOT B
Pa3sHBIX MPOCKTAX, XOTA H B Pa3HBIX NPONOPIMIX.

Tak, JIerko 3aMETHTh 3JA€MEHTHl YHHKAJILHOCTH B IIPOEKTax CO3JaHHMA H
NOCHEAYIOMEro QYHKIMOKUPOBAHKA NPEANIPUATHH, KOTOphe OYAyT NPOHU3BOIUTH
HOBYIO MPOAYKIIHIO, H O’KHIAETCA, 9TO 5Ta IPOAYKLMA OYAET NOIB30BaTECA CIIPOCOM
(pu 3TOM (HpMa HCHIONBL3YET 3HAHMA O HOBOM TIPOAYKTE H O CIPOCe Ha HEro); 1o
BBIMYCKATh CYIMECTBYIONIYIO POIYKIHMIO 10 HOBOI TEXHOJNOTHK ((HpMa HCTIONB3YeT
HMEIOIMMECs TONBKO y HEE 3HAHHA O HOBOM TEXHONOTHMM); NHOO IPOH3BOIMTEL
CYMECTBYIOMIYIO NPONYKIMIO [0 AeHCTBYIOIIEH TEXHONOTMH B HOBOM pETHOHE
(pmpma nénonbsye'r 3HAHMA O IEPCIEKTHBHBIX COOTHOILUCHMAX CIpoca M LEH Ha
NPOJYKLHIO B 3TOM PETHOHE).

VHHKaNBHOCTb TPOCKTOB OGYCIOBNHBAeT, B YACTHOCTH, ¥ HEOOXOAMMOCTR
HHIMBHAYAIBHOTO MOAXO0A3 K OUEHKE S(PEKTHBHOCTH KKNOr0 U3 HHX, MOCKOIBKY

KasK/IEIH IPOCKT MMEET CBOM OCOBEHHOCTH, KOTOPHIE CIIEMYeT YUHTHIBATE. [37, ¢.20]
1.3 Onenka 3¢ $peKTHBHOCTH HHBECTHIMOHHBIX [IPOEKTOB

BoicOKMil YpOBEHb HEONpPEJACHCHHOCTH HAa pHIHKE M OTPaHMICHHOCTH
MCTOUHUKOB (PHHAHCHpOBaHWA 0OYCNaBIMBaeT HEOGXOMMMOCTE dbopMHpOBaHHA
CHCTEMBI OLEHKM 3(Q¢QeKTHBHOCTH B IpOilecce HHBECTHPOBAHMS, BKIIOYAA
NPCANPOEKTHYIO CTafHIO, NPOBOAUTS MOHMTODHHI M KOHTpOIb 3¢ HEeKTHBHOCTH
HHBECTHIMOHHAIX TIPOEeKTOB. [46, €.366]

HeobXxomuMo OTMeTHTB TOT (aKkT, Yro OLeHKa 3(QQexruBHOCTH
MHBECTHLMOHHOTO IIPOEKTa AKTyaubHa KaK MIA MaJBIX OPraHH3alHH, TaK U U1l
KPYIHBIX XOJMHFOB M Koprmopauumit. [14, ¢.88] Omnuuma B OICHKE MOTYT
3aKIIOYATECA B HCIIOJIB3YEMOM HHCTPYMEHTAPHH /U ITPOBCICHHA OLCHKH.

Db PEXTUBHOCTS HHBECTHIMOHHOTO MpOEKTa — KATeropus, oTpakaiollas

COOTBETCTBHE NIPOCKTa, MOPOKAAIOIMICTO ,I[aHHBIﬁ HHBCCTHIIHOHHBIﬁ MIPOEKT, He/IM H
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MHTepecaM €ro Y4acTHHKOB.

BrimenAoT ciaegyromue BUAL 3(pHheKTHBHOCTH:

~ 3¢ ¢eKTHBHOCTE MPOEKTA B LIETIOM;

—  3(¢EeKTHBHOCTD Y4acTHA B IPOCKTE,

DdQexTHBHOCTb Y4acTHA B IPOEKTE OHPENEIACTCA C ILCbI0 NPOBCPKH
peaH3yeMOCTH MHBECTHIIHOHHOTO IPOSKTa H 3aHHTCPECOBAHHOCTH B HEM BCEX €TI0
YYaCTHHKOB.

D¢deKTHBHOCT, IpOeKTa B IIENOM OLCHMBACTCA € LEIBIC ONPEACICHHA
IOTEHUHANbHOH NPHBIEKATENIBHOCTH NIPOEKTa I BO3MOXHBIX YYaCTHHKOB H
ITOMCKOB MCTOYHHMKOB (hHHaHCHpoBaHusa. OHa BKIIOYAcT B ce0s HECKONBKO BHMIOB
3¢ pexTuBHOCTH. 3, €.53]

Tak, MOXHO TOBOPHT, YTO HHBECTHIMOHHBIH MPOEKT HMECT:

—  GromkeTHyI0 3((EKTHBHOCT, OTPAXAINIYIO (GHHAHCOBEIC MOCIEACTBHA
peaANH3AMHY TIPOEKTA 1A GIOIKETOB PA3INIHEIX YPOBHEH;

- KoMMepueckyio (GHHAHCOBYIO) 3(¢GEeKTHBHOCTD, MPEANONATAlOIyI0 YHET
(MHAHCOBBIX NOCICACTBHI PEeaTU3aliy IPOSKTa LA NPEATIPHATH,

—~ IKOHOMHYECKYIO 3(pEKTHBHOCTD, OTPAKAIOINYI0 B3aHMOCBA3b PA3IIMIHAIX
QacTHBRIX IIOKa3aTeNiel COOTHOMEHHsA (PUHAHCOBO-3KOHOMHYSCKMX Ppe3yNBTaTOB
pealu3alM¥ OpPOEKTa H TOHECCHHBIX TPH 3TOM  TIPOM3BOJICTBCHHBIX M
HETIPOU3BOJACTBCHHBIX H3ICPIKEK;

~  cOnMaNbHYIO 3()(EKTHBHOCTh, YGHTHIBAIOIIYIO BO3MOXNHEIC COLHANLHBEIC
MOCHEACTBHS  ANA  NPEOUpHATHA, OTPacid, pPErHOHa  OT  peaiu3alliK
MHBECTHIMOHHOTO TPOEKTA, OCYMECTBICHHBIX KAlTUTATOBIOKCHHH;

— o0mecTBEHHYIO 3(EKTHBHOCTD HHBECTHLHOHHOrO MPOEKTAa,
OTPAKAIOMIYIO MOCICACTBHA €T0 PEAIN3ALIH JUIA PErHOHA U CTPAHBI B LICTOM.

Oco6oe MecTo B chcTeMe mokasareneit 3G deKTHBHOCTH IPOEKTa 3aHMMACT
GlomkeTHat S(hQCKTMBHOCTS, OCHOBHBIM M3MCDHTENEM KOTOPOH  sBIACTCH
GlomkeTHE o(dexr. OH ompelensercs Kak PpasHUAA MExDy A0XoJami
COOTBEICTBYIOIIEro GIO/UKETa M DacxogaMH B CBA3M C  OCYIICCTBICHAEM

KOHKPETHOT'O MHBECTHIIHOHHOTO TIPOCKTA. 34, c.67]
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b=/ - P (1.1)
rae bt - 61omxeTHBIH 3¢ dekT A miara t ocymecTBICHHA IPOEKTa;
Jt - JOXOJBI COOTBETCTBYIOLIETO OIOMKETa;

Pt - pacxombl COOTBETCTBYIOMIETO OI0OMKETA.

DKOHOMMYECKAs ONEHKA MHBECTHIMOHHBIX IIPOEKTOB 3aHMMACT LIEHTpAlILHOE
MeCT0 B mpouecce O0OCHOBAaHHA M BHIOOpa BO3MOXKHBIX BapHAHTOB BIIOKCHHA
CPEACTB B ONEPALUH C PealbHBIMH aKkTHBaMM. IIpH Bcex mpodmx 6naronpHsATHEIX
XapaKTePUCTHKAX NMPOEKTa OH OYIET NPHHAT K pealH3alliy TOIBKO [IPH BEINONHEHHH
CIEAYIOINX yCIIOBHH!

— BO3MEIIEHHE BIOKEHHBIX CPEACTB 3a CYET /JOXOAOB OT DEalM3allMH
TOBapoB (yciuyr);

— moiydenue pHOBUH, ofecregnBalomel peHTafeTLHOCTh HHBECTHUMHA HE
HHKE JKENATENBHOTO I peANPHATHA YPOBHS;

- OKYNaeMOCTH MHBECTHLHMI B IpejeNax IpHeMIeMoro cpoka. [10, ¢.136]

O dexTHBHOE HCIOIb30BAHHE HHBECTHLHOHHBIX pPECYpCOB — OJRHO H3
OCHOBHBEIX YCIOBHH YCTIEIIHON AEATENLHOCTH MoGoro mpeanpuATHd. B HacTosmiee
BpeMs 00BEMBI NPHBICYCHHS HHBECTHIIHHI B OTPACIH SKOHOMHKH HE COOTBETCTBYIOT
NOTPeGHOCTAM Pa3BUTHA NPOH3BOACTEA. B yCI0BHAX yMeHBINEHHs QHHAHCHPOBAHHA
npoGneMEl SKOHOMHM H, CIENOBaTedbHO, 3(QQEKTHBHOrO pacHpefcicHUs H
HCTIONB30BaHAS MMEIONIMXCSA ACHEXHBIX CPeACTB BHIXOAAT Ha INEpBHIA ruiaH. [39,
c.185]

Pemenve o peanusauny Wi He pealH3alMM MPOSKTa JODKHO OCHOBBHIBATHCA
Ha TIOKa3areiaX ero 3¢@eXTHBHOCTH, KOTODHIE BHIPAXKAIOTCA TAKAMH KPHTCPHAMH
kak NPV, IRR u gpyrue. Ilpexae 4eM OTIIpaBHTh GPOCKT HA peallM3allHio, JaHHbIC
KDUTEPHH pPACCUMTHIBAIOTCA Ha OCHOBE HaMOonee BEPOATHHIX, OXHOACMBIX
thaxTOopoB. B KauecTBe MOJOGHEIX (AKTOPOB MOTYT BBICTYNATh: 0OBEM IpOJAX,
IIOCTOAHHBIE M3/ICPKKH, MEPEMEHHBIE W3IEPXKKH, CTOMMOCTh Kamutana, ob6beM
HHBECTHIHH, TpuObLTs 1 T.4. [20, ¢.205]

Jns oueHku 3bPEKTHBHOCTH HHBECTHLIHOHHOIO ITPOEKTAa MCTIONB3YIOTCA IBC
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rpYNIBI METOAOB: CTATHCTHYECKHE H THHAMHYECKHE.

CTaTHCTHYECKHE METOIBI HE YYHTHIBAIOT Pa3sHYIO IIEHHOCTh ACHET BO BpEMEHH.
K HUM OTHOCATCA!

— mpocToii cpok okynaemoct PBP (Payback Period);

— Oyxranrepckas HopMa noxogaocTH ARR (Accounting Rate of Return). [6,
¢.303]

CratiucTHdeckde (TIPOCTRIE) METOABI OLEHKH 3¢(¢EeKTHBHOCTH HHBECTHIMH
OTHOCATCA K YUCHy Haubojiee M3BECTHBHIX M LIHPOKO KCNOIL30BAIHMCEH €lIe A0 TOro,
KaKk KOHIEINIMA JMCKOHTHPOBAHHA JCHEXHBIX TOTOKOB mpHoOpema Bceobmee
NpU3HaHUE B KaYeCTBE Cnocoba MOJMYyYeHHA caMOi TOYHOH OIICHKH HPHeMIEMOCTH
pHBecTHIMA. OJHak0O M B HACTOAINEe BpPeMA JTH METOABl HCIONB3YIOTCA
paspaboTUMKaMH M aHAJIUTHKAMM HHBECTHIHOHHBIX TNPOCKTOB A MOTYyYeHHA
TOTOBATENEHOH HH(popMaiuH. [10, ¢.137]

IpocToit cpok okynaemocti PBP (mepmozn oxynaémocm) — 9TO MHHHAMAJILHBIH
BpeMEHHOH IepHoA (OT Hayaga OCYIIECTBICHHSA NPOEKTa), B TeYEHHE KOTOPOTo
MOCTYIUIEHHS OT ONEPAlMOHHOM (IIPOM3BOJCTBEHHOM) MEATENBHOCTH OpraHM3allMH
MNOKPOKIOT HMHBECTHIMOHHBIC 3aTpaThl HA IPOEKT H IPEANPHHHMATENER CMOXKET
BEPHYTH MEPBOHAYATIBHO aBAHCHPOBAHHENH KamuTal. [IepHOR OKYNaeMOCTH OOLIYHO
H3MEPAIOT B ToJaxX WIH Mecauax. Eciu nocTynieHus 0T HHBECTHIMH PacIpeAeICHBI
10 TofaM paBHOMEPHO, TO MEPHOJ OKYNAaeMOCTH PaCCUMTBIBAETCA IyTEM ACTCHHA
CYMMapHEIX HHBECTHLMOHHBIX 3aTpaT Ha BEJIMYHHY TOZOBOTO HOXOHa OT IPOECKTa,
o0ycnoBleHHOro HM. [Ipu momydeHHH ApoOHOro 4HCia OHO OKPYIVIAETCA B CTOPOHY

yBemMueHud 4o Gmkalinero uesnoro: [6, ¢.303]

t
PBP =minn, npu KOTOPOM Z CF;=l, (1.2)
t=1

rae o — MHBeCTHIIMOHHEIC 3aTpaTHl B (- MOMEHT BPEMEHH,

CF; — neHe)kHbIH TOTOK B 1-i1 MOMEHT BPEMEHH.

K nocToHHCTBaAM 3TOr0 METOAA CIEAYET OTHECCTH B MICPBYIO OYEPENb MPOCTOTY
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pacuero. Takoit MeTon MOXer OHITb YR0O€H 1A HEGONBUIMX OpraHM3ALMA C
MaJieHPKHM JCHEXHEIX 000pOTOM, a TakKe A1 ObICTPOTO OLEHHMBAaHHA MPOCKTOB B
YCIOBHAX HEXBATKHU PeCypcoB. BaXHOEe NMPEHMMYILECTBO JAHHOIO METOJa COCTOHT B
TOM, YTO OH ABJIAETCA NPHOIM3UTENHHOM Mepol pucka, KOrJa HEOMPENCTCHHON
MOXKET OBITH TOJBKO MPOAOKUTENBHOCTD CYIIECTBOBAHHSA IIPOCKTA.

HemocTaTk# METOa OKYIIAEMOCTH 3aKMIOYAIOTCH B CleAyroieM. Bo-nepesix,
OH HE YYMTHIBAET OOXONBI (IIOCTYIUIEHHA), KOTOPHIE€ IIOTYYHT KOMIAHHA IOCHE
3aBepIICHMSA SKOHOMHYECKH ONPaBAAHHOTO CPOKa OKynaeMOoCTH. IIoToMy 5TOT METOX
KaK MHCTPYMEHT IS NMPHHATHA YOpPAaBICHYCCKMX PEICHHH HE YYHTBRIBACT APYTHE
BO3MOXKHBIC BAPHAHTHI, PacCYMTAaHHBIC Ha Gonee THTEIBHBIM CPOK OKYIAEMOCTH M
TpeGyromue GONBIMX KATMTATIOBIOKEHHHA, B yueT IpHHUMAIOTCS JIMIIL Te IPOSKTEL,
KOTOpEIe OOECTICUMBAIOT OHICTPHIH BO3BPAT HMHBECTHUMA. Bo-BTOpHIX, mpH
MCMOJB30BAHMH METOJA OKYIaeMOCTH HE YYHTHIBaeTcs (AaKTOp BpEMEHH, T.C.
BPEMEHHO# acIeKT CTOMMOCTH JEHer, IIPH KOTOPOM JOXOABI H PacXo/bl, CBA3aHHbIE
¢ HCMONB30BAHNEM HMHBECTHIIMOHHOTO IMPOEKTAa, MPHBOAATCA K COMOCTaBHMOCTH C
HOMOIIBIO ANCKOHTHPOBaHUA. [33, ¢.58]

Bropoii pacnpoCTpaHeHHBIH CTaTHCTHYECKMH IIOKasarelb - IOKa3aTelkb
pacyeTHo# HOpMEI (ARR) MOKHO Ha3BaTh OOPATHEIM IO COAEPKAHMIO MOKA3aTEINI0
MpocTOM OKYNaEMOCTH KalMTANbHBIX BiIOKeHHH. PacdeTHas Hopma npuGbuin
oTpaxaet 3$(PEeKTHBHOCTh HHBECTHIHH B BHJE MPOLICHTHOTO OTHOLICHUA JICHEKHBIX

HOCT}’IUICHI/II‘;I K CYMMC NIEPBOHAYAJIBHBIX HHBECTHIIHH;

_ CFy
ARR = — (1.3)
0

rae CFer - cpeaHerofioBas CTOMMOCTD ACHEKHEIX IOCTYIUICHHH OT peanv3aiy

HHBECTHIIHOHHOTI'O IIPOCKTA.

SToMy I0Ka3aTeNo MPUCYIIN HEAOCTATKH, CBOMCTBEHHBIE TIOKA3aTEN0 CPOKa
okynaemoctH. OH yYHTHLIBAET TONBKO [Ba KPUTHYECKUX ACIEKTa - HHBECCTHIMK K
JEHEKHBIC TIOCTYIUICHUs OT TEKYIEH XO3AHCTBEHHOW NEATEIHLHOCTH W MTHOPHPYET

MPONOJDKHTENEHOCTE SKOHOMHYECKOr0 CPOKA XKH3HH HHBeCcTHIWMH. [10, ¢.139]
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K mMHaMP9eCKMM METOAaM, OCHOBAHHLIM Ha MHCKOHTHPOBAHMH ACHEKHOTO
II0TOKA, YTO [I03BOJAET YIECTh Pa3HYIO LIEHHOCTE ACHET BO BPEMECHH, OTHOCATCA.

—  JWCKOHTMpOBaHHBIH cpok okymaemoctu DPBP (Discounted Payback
Period);

— ypcTas HpPMBEAEHHAs CTOMMOCTb (YHCTBIH IMCKOHTHPOBAHHEIA JI0XO/)
(Net Present Value - NPV),

—  ungexc npubseHOCTH (Profitability Index - PI);

— BHYTpeHHHMH KO3GGHIMEHT peHTabenbHOCTH (BHyTpeHHAAd HOpMa
moxozaroctr) (Internal Rate of Return - IRR). [6, ¢.309]

Iina pacuera [MHAMHHYECKHX IIOKasaTeleH 3¢ deKTHBHOCTH NPOEKTa
HEOOXOMMMO, TIPEXKIE BCEro, OMpPENENMTh CTaBKy JMCKOHTHPOBAHHA JCHEKHBLIX
notokoB. IIpa OTCYTCTBHM KaKHX-THOO 3EMEHTOB PHCK2 CTaBKa NHCKOHTHPOBAHHA
ABIIETCA 3aTpaTaMM Ha MNpHBICYCHHE ACHEr. Hamie BCETO AN OIPEeAe/ICHH 3aTpat

Ha KaIHTaJl IPHMEHAETCA MOJIEIDb CPEAHCB3BEIICHHBIX 3aTPaT HA KalHTall WACC:

D E
WACC = 1x(1 - T* 5 +1x (1.4)

Ile Tq — TEKymas cTaBka mo 3aiiMam ¢upmb;; Tc — mpeaenbHas CTaBka
KOPIIOPaTHBHOTO TOAOXOJHOTO HANOIA; I — OXKHAAEMad HOpMa OXOIHOCTH axuH
(JHpPMEI, KOTOpas 3aBHCUT OT J€I0BOTO PUCKA (GHPMEL M CTPYKTYPEI €¢ KallHTala; D,
E — pHIHOYHEIE CTOMMOCTH HMCIOUIMXCA B HACTOAWMH MOMEHT COOTBETCTBCHHO
JOJITOBBIX 0OA3ATENBCTB M aKIMOHEPHOro KanuTana kommanuw; V = (D + E) — o6uias

PHIHOYHAA CTOMMOCTE GHPMEL [17, ¢.65]

Ouenka napamerpoB moaen WACC jierko ocymecTBHMa JUlsi KOMITaHMH Ha
CTAmMAX 3PENOCTH ¥ fJajee, B TO BPEMA KaK JUii MONOZBIX pPacTyIHX ¢bupm
upencTaBmAerT coboif cnoxkHylo 3agauy. CraHmapTHas mpoLeypa OLCHKH b 1o
PHIHOYHBIM ILICHAM aKIMi He MOXKeT OLITH NMPUMEHEHA, TMOKa KOMIIaHuA HE TOPryeTCA
Ha phiHKe, TaKue KOMIIAHHH, KaK IPABHIIO, HE HMCIOT BEINYIICHHBIX oOMHrallMOHHBIX

3aliMOB, @ 3HAYHT, HEBO3MOXKHO OIIEHHTb MPEMHUIO 32 DHCK, HCNOJIB3yd PEHTHHT
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saiima. M 70 Tex HOp, MOKa KOMIIAaHHA HE TOPryeTcs Ha PHIHKE, HE MPEACTaBIACTCA
BO3MOKHEIM OLCHHTh PHLIHOYHEIE JONH COOCTBCHHBIX W 3a€MHBIX CDE/ICTE B
CTpYKType KanuTana.

AJIPTEpPHATHBHBIM BapHAaHTOM OLIEHKH CTABKM JAHCKOHTHPOBAHUA (r) aBIACTCA
MOJIENh KyMYJIATHBHOTO IOCTPOCHHA, KOraa K GespHCKOBOH CTaBKe A00aBIAIOTCA
MpeMHuH 3a PUCKH, B KauecTBe Ge3pnCKOBON CTABKHM AHAHTHKH 4acTO HCIOMB3YIOT
TPOIIEHTHYIO CTABKY 1O JONATOCPOYHBIM rOCYAAPCTBCHHBIM oGauranuaM, K KoTopo

H06ABIAHOTCS MPEMHH 33 cleAyiomue pucky (Tabmmua 1.3):

Tabnuna 1.3

Mopaenp XyMyJIATHBHOTO MOCTPOCHHS

DaKxTOpLI PHCKA IpeMun 3a puck, %
KauecTBO pyKOBOACTBA KOMNaHKEH 0-5%
Pa3zmep KOMITAHHMH 0-5%
DHHAHCOBAA CTPYKTYpa 0-5%
ITIpon3BOACTBEHHAs K reorpaduueckas 0-5%
JAMBEPCHPHKAIA
Kauectro (nuBepcudHKalng) 0-5%
KITHEHTYPHL
VcTOHYHBOCTE AOX0H0B 0-5%
(MpOTHO3MPYEMOCTE)
Cneumduueckue (HHHOBAHOHHLIE) 0-5%
PUCKH

3HauycHKE PEMHH 33 KaXK/IBIH BUI PUCKa JEKHT B JHANA30HE OT 0% 1o 5% u
OLICHMBAETCA YKCIIEPTHEIM ImyTeM. [17, ¢.67-68]

OnpenenuB CTABKY AMCKORTHPOBAHHA, MOXKHO OCYIIECTBUTE pacicT OCHOBHBLIX
JAMHAMMYECKHX TToKa3areneil 3¢pEeKTHBHOCTH POCKTA.

JIMCKOHTHPOBAHHbIH CpoK okynaemoctH DPBP B oTimdpe OT mpocToro cpoka
OKYITaeMOCTH YJHTHIBACT PasHyl0 IEHHOCTH ACHET (cyMM HOCTYIUIEHWH K BBHITUIAT)
BO BPEMEHH.

MeTog OCHOBaH Ha pacuére IepHOAa BpEeMEHHM, B TEYCHHE KOTOPOro
NEpPBOHAYAIBHO BJIOKEHHBIA KaIlHTAl ~MOXET GBIT> TIOralieH ¢ 3aJaHHOH

(Tpebyemoit) HOpMOH TOXOMHOCTH!
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t
: 1
DPBP =min n, ipx KOTOPOM Z CF;x -=1p (1.5)
=
IJIe T — CTaBKa JUCKOHTHPOBAHHS.
Iy — HHBECTHI[MOHHEIE 3aTpaThi B (-1 MOMEHT BPEMEHH;

CF; — neHeXHbIH IOTOK B i-if mepuoa. [6, ¢.305]

[Ipy nNpounx paBHBIX YCIOBHAX 4Y€M KOpO4Ye€ CPOK OKYNAeMOCTH, TeM
JUKBHAHEE NpoekT. KpoMe TOro, IMOCKONBKY «IATBHHE» DJICMECHTHI JICHEKHOTO
OTOKA PaccMATPUBAIOTCA Kak (oliee PHCKOBBIE NMO CPaBHEHMIO ¢ «OMIDKHMMMY,
CYUMTAeTCA, UTO KPUTEPHI «CPOK OKYNAaeMOCTH» HacT MPHONHM3UTENEBHYIO OLCHKY
pucka npoexta. [44, ¢.20]

HanGonee u4acto B NpPaKTHKE OLECHKH 3(PEKTMBHOCTH HHBECTHIHOHHBIX
NPOEKTOB NpUMEHAeTcA KpuTepud 3(QEeKTHBHOCTH B BHAS HHTCTPATbHOIO
(cyMMapHOr0) OHCKOHTHpOBaHHOTO Oyxymiero Aoxoga oOT HHBECTHIMIH, KOTOPBIH
MOMY4YHJ Ha3BaHHE YHCTOTO AHCKOHTHPOBAHHOTO A0X0Aa (UMCTHIK IpHBEACHHbIH

JOXON):

NPV = -1, (1.6)

rae CF - IeHeXHBIH IOTOK;

I - cyMMa MHBECTHIMOHHBIX BIIOXCHHH B MPOCKT B IEPHOC.

Ecix 4ucTSsI IHCKOHTHpoBaHHEBIH noxon (NPV) HHBECTHUMOHHOTO MPOEKTA
TIOJIOKHTENbHEIH, POEKT cynraercs 3hdexTHBHEM (IpH JAaHHOH HOpME AUCKOHTA) H
MOXKET PacCMAaTPUBATECS BOMPOC O €r0 MPHHATHH.

Ecnu gncTEIii JHCKOHTHPOBAHHBIA JOXOA MEHbIIC HIH PaBEH HYMIO, TO IPOCKT

WM Cpa3y OTIJIOHAETCH, MIM OTHpasnderca Ha aopaGotky. To ecTb B obuiemM BUAE
CyMMa MICHEXHBIX IPHTOKOB JAOIKHA OBITH GoJBINE CYMMEL OTTOKOB CPEICTB

(BeIMYMHA WHBECTHIMI), YTOOH NPOSKT MOT HMCTE LIAHC Ha pealn3alHio. [31,



32
c.172]

IIpu 3TOM 3aTpaThl IO AAHHOMY IIPOEKTY IOPOXKIAIOT YMCTHIC JCHEKHEBIE
NOTOKH ¢ OoNbINGH AOXORAHOCTHIO, YeM ANLTEPHATHBHEIC BapHaHTHl HA PBIHKE C
TAKHM K€ YPOBHEM pHCKda. IJTO JaeT OCHOBaHME YTBEPXKIaTh, YTO YHCTEHIH
HMCKOHTHPOBAHHEIA JOXOA ABIAETCA MO CBOeH CYTH 3KOHOMHMYECKOH IPHOBLILIO,
IOCKOJNBKY YUMTHIBAET &IbTEPHATHBHEIC BADHAHTH BJIOXKCHHA CPEACTB., TaK, ecind
YHCTHIA JUCKOHTHPOBAHHBIA ROXOJ OKA3BIBAacTCA MCHBINE HYJA, TO 3TO O3HA4YacT,
YTO Ha PBIHKE, BEPOATHO, UMEIOTCA GoJiee IPUBIEKATENBHBIC NPOEKTHI I BIIOKCHHA
cpeactB. Eciu MHBECTHUHOHHBIA MPOEKT OyAET OCYINECTBICH NpH OTPHLATENBHOM
sHaueHHH NPV, HHBeCTOp nOHeceT YORITKH.

PacyeT UMCTOrO JMCKOHTHPOBAHHOIO  HOXOXA  ABIHETCA  YHXOOHEIM
HHCTPYMEHTOM Iip¥ nojGope 3¢heKTHBHOTO HHBECTHIIHOHHOTO npoekra. OH uMeeT
YETKYI0 CTIPYKTYPHPOBAHHOCTh IA TPHHATHA pemenus. NPV yauTeiBacT
Pa3TMYHYI0 CTOMMOCTD [ACHET BO BPEMCHH H PHCK MHBECTHPOBaHUA. {22, ¢.119]

TIpenMyinecTsa JaHHOro ko3 puunenTa:

~  YUMTHIBAET BPEMEHHYIO LICHHOCTD JeHET ((aKTop BpEMeHH);

— JIaeT CTOMMOCTHOE BRIpaKE€HHE NpHpaIeHUA (YMCHBIIEHH) KalHTala, YTO
MI03BOJIAET OLEHHBAaTh HE TONLKO OT/EIbHBIE TPOEKTH, HO W HX KOMOMHAIHM
(cBOHCTBO AHAHTHBHOCTH).

HemocraTkn Merona:

— [pH CPAaBHCHWH WMHBECTHLMOHHEIX IPOEKIOB C DPasHbIMH 1o 00beMaM
WHBECTHIMAMH MOXHO CeflaTh HEBEPHBIH BHIOOD;

— NPV He yYHTHIBaeT NEPHOJ BO3BPATA BIOKESHHBIX CPEACTB, IO3TOMY €ro
pacyerT cliexyeT AOTIONHATE APYTHMH TIOKAa3aTeIAMH,

— NPV B sBHOM BH/I¢ HE MOKA3LIBACT, KAKHMH HHBSCTHIHOHHBIMH yCHIIHAMH
JAOCTHTHYT pe3yabtat. [31, ¢.172]

Takxke BaXHBIM MOKasaTemeM oneHKH 3bGEKTHBHOCTH HHBECTHIHOHHOTO
npoekra spagercad IRR (BHYTpEHHAS HOpPMa JOXOAHOCTH), KOTOPBHI HEPEAKO
HA3LIBAIOT BHYTPEHHeH HOpMOM DPeHTaOeNbHOCTH, WIH BHYTpEHHeEH HOPMOH

OKYNaeMOCTH. JKOHOMHYeCkHMi cMbich noxasareisi IRR cocTouT B TOM, 9UTO JVId
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«CTaHIAPTHHIX» TIOTOKOB IIATEXEH OH JaeT BEPXHIOW OIEHKY HOPMEI

JUCKOHTUPOBaHHA, ﬁpﬂ KOTOPOH IIPOEKT elle ocTaeTcs BHIrOAHEIM. ITokasatens IRR
CIHTACTCA BAXHBIM MHIHKATOPOM, €0 MCCICAOBAHUE OIPENENAET NOTCHUHAILHYIO
3¢ ¢EKTHBHOCTD PaCCMaTPHBAEMOT0 HHBECTHIHOHHOIO IPOEKTa, [22, ¢.120]

Baytpennas nopMa goxoaHoctH (IRR), Hapamy ¢ gmcTod TeKymeit
CTOMMOCTBIO, ABJIAETCA KMOYEBHIM IMOKasaTeleM OLEeHKH 3(pQeKTHBHOCTH
HHBECTHIHOHHOIO Tpoekra. B orinume or NPV, 3TOoT nokasarens HMeeT He
aOCOMOTHBIH, a OTHOCHTENBHEIA XapaKkTep, BHIPAXKAEMBIH B  IPOLEHTaX.
Knaccuueckoe ompefeneHne BHYTpeHHEH HOPMBI AOXOAHOCTH — 3TO TakKasd CTaBKa
JUCKOHTHPOBAHHA JEHEXKHBIX MOTOKOB MPOCKTa, MpH KoTopoM NPV mpoekTa pasHa
HYII0. OKOHOMHMYECKH 3TOT HOKa3aTenb 3(Q(EKTHBHOCTH HHTEPIPETHPYETCA KaK
MaKCHMAJILHO JAOIYCTUMBIH OTHOCHTENbHBIH YPOBEHb PacXOAOB, KOTOPhle MOTYT
OBITh IIPOM3BEACHEI [IPH peaNM3alMK NpPOEKTa, CPeAHAA SOXOZHOCTH BIOXKEHHMI, a
OTKIOHEHHE BHYTPEHHEH HOPMBI JOXOJHOCTH OT CTABKH JAMCKOHTHPOBAaHHA
BOCIIDHHHMAETCA aHAMTHKAMM KaK Mepa OlIeHKAa PHCKa HMJIH 3araca IPOYHOCTH LA
HMHBECTOpa NpH PUEATHH peleHud 06 MHBecTHpoBaHUH [21, ¢.140].

BHyTpeHHAs HOpMa [OXONHOCTH MO3BOIMET <CAenatk BEHIOOp Mexay
HHBECTHIMAMH B NPOEKT U aJIbTCPHATUBHBIMH BIOXKECHHAMHU: €C/IH AJIbTePHATHBHEIE
BJIOXKEHHs HMEIOT OoJsiee BEICOKYH) CTaBKY HOXOHOCTH, LieIecoobpasHO OTKa3aThes
0T NPOEKTa B MX noms3y. [17, ¢.73]

BHyTpeHHs HOpMa AOXOZHOCTH PacCUHTHIBAETCSA IMYTEM HAXOKACHHS TaKOTo
KO3 dHIMeHTa TMCKOHTHPOBAHUA ' NMPH KoTopoM BemmuuHa NPV mpoekTa paBHa
Hymo (IpUBEAEHHAs CTOMMOCTh IOTOKa mpuObUIe B OyxymeM paBHAETCA

IIEPBOHAYAIILHOM CYMMe MHBECTUIIUH):

t

I+ Z o (1.7)

o7 (1)

rae CF - neHexXHEIH MOTOK;

I- CYMMa HHBE€CTHIHOHHLIX BIOKEHHH B NpPOEKT B IICPHOJE.
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Teoperudecku nokasatens NPV mnpusHaercs Iy4liHM N0 CPaBHCHHIO C
nokazatereM IRR m11 onedku 3GhdgexkTHBHOCTH H 0TOOpa HHBECTHIMOHHBIX
npoexToB. OOHAKO OMPOChI MOKA3BIBAKOT, YTO MPAKTHKH Yalle NPHMCHAIT HMEHHO
nokasarens IRR, o cpaBHeHHIO ¢ mokasateneM NPV, OqHa U3 nIpH4YHH 3TOTO B TOM,
yro mokazatenb IRR 6Gonee cooTrBeTcTBYeT HHGOPMALMOHHBIM —OXKHAAHHAM
pykoBomureneii. ITokasarens IRR, BRIDaXXeHHEIH B MpoLEHTaX, Gonee MPUBEIYEH H
OHATCH IS CPABHEHHMA AILTEPHATUBHSIX IPOEKTOB, 4UeM MoOKasarens NPV,
BHIPKEHHBIH B IcHEXHOH dopMme.

Onxako, y nokaszatens IRR €cTh cepbe3HbIc HEAOCTATKH:

~ s3mauckue IRR MeHsercd, ecnm (upMa HMeeT BO3MOXKHOCTE Opath
KPEANTE, T.€. TIOJIOKUTEIBHEIE IEHEKHBIC IIOTOKH YepefyIoTCA ¢ OTPHIATENbHBIMM,

— MoxeT ObITh HeckoabKo 3Ha4eHuH IRR, Koraa MEHAIOTCA 3HAKH JEHEKHBIX
MOTOKOB;

— mokazarens IRR MOXeT IPHBECTH K HENPAaBHILHOMY DPaHXHPOBAHHIO,
KOTZIa PACCMAaTPHBAIOTCS B3aHMOHCKIIOUAIOIIHE IPOSKTEY,

— Tpyauo omnpemenuth 3HaueHue IRR, korjga craBKa IHCKOHTHPOBAaRHA
MEHAETCA CO BpeMeHeM. [8, ¢.24]

U eme ouH AMHAMHYECKHX METOX OLEHKH 3Q()eKTHBHOCTH HHBECTHIMOHHEIX
npoekToB — ko3(duument penTabensnocTu (mpubsULHOCTH) Pl OKOHOMHIECKHUI
CMBICT K03 duIHenTa peHTabeIbHOCTH COCTOMT B TOM, YTOOBI [IOKA3aTh OTHOLICHKE
CYMMBI BCEX JANCKOHTHPOBAHHBIX NCHCKHBIX IOTOKOB, MOOJYICHHBIX  OT
HHBECTHIIHOHHOM AEATCTPHOCTH, K CYMME BCEX AHCKOHTHPOBAHHBIX ICHCKHBIX
PacxozoB, NOMYUEHHEX NPH PEATH3AME HHBECTULMOHHON ACATENLHOCTH. Hupexc
PEeHTaGeNBHOCTH MOXKHO HCIO/B30BaTh KaK Ul MPOCTOTO CPaBHCHHA NPOCKTOB
MeKTy cofoi, Tak M ciayyae BbeOOpa MeXITy HECKONBKMME IPOCKTAMH
omHOBpeMEHHO. ECIH MHBECTHIMOHHBIA NOPTdENb Y NMPEMIPUATHS OTPaHHHECH, TO
yeM BEIIIE NAHHBIN HHAEKC, TEM BHITOIHEE BKIAABIBATh B IIPOEKT. [31, c.172]

Omnpenenss UHACKC MPHOBIIBHOCTH (PEHTAGENbHOCTH), COMOCTABILIIOT CyMMY

TIPHBEACHHDIX 3G QEKTOB U BETHIHHY KaIMTATIOBIOXKEHHH: [22, ¢.120]
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rael - cymmMa JUCKOHTHPOBauHEIX HHBECTHIIHOHHBIX BIIOKEHHH.

B ciygae BHIOOpDa TIPOEKTOB CO CXOXHM 3HAUCHHEM NPV MoOXHO
BOCIIONIb30BATECA KPHTEPHEM HHIEKCA PEHTaOeNLHOCTH. OnHako, MO MHEHHIO
CTIEIMAJIACTOB 0 WHBSCTHLIHOHHON IONHTHKE, OCHOBHAA npobreMa 3aKIIOYacTCA B
ToM, 5TO rokasaremi NPV u Pl MoryT HaxomuTBCH B nporusopeunn. He Bcerna
BEICOKWE 3HadeHHs mokazarens NPV COOTBETCTBYIOT OONBIIEMY 3HAUCHHIO PL, u
saoGopor. ITo3TOMy BaXHO OINpPEACTHTH, KAKOMY IOKa3ATCIIO ClIEAyeT OTAAThb
npeanourenue. Iloxasarens NPV  npednouTHTENLHEH W DNPH  aHaIM3C
ONTHMAILHOCTH HHBECTHLHOHHOTO INOpTdENs - €ro 3HAYEHHA @O PaATMIHBIM
IPOEKTaM MOXHO CYMMHpOBATh, CIE0BATECIBHO, OAaHHEIA 1OKasaTelb [AeT
BO3MOXKHOCTh HHBECTOpPY TOJIYYHMTh IOJHOC MPEACTABICHHC 00 3pPeKTHBHOCTH
HECKONBKHX IPOEKTOB OAHOBPEMEHHO. [22, c.122]

B 1enoM, ke, HH OOWH H3 PacCMOTPEHHBIX nokazartenei cam o cebe He
gBISeTCS NOCTATOYHBIM KpHTepUEM Ui TPHHATHA PEIICHHA O peamd3allii HiH
OTKJIOHCHHSA IPOCKTA.

Pemenye 00 MHBECTHPOBAHMM CDEICTB B IPOEKT KOIDKHO HPHHHMATLCA C
y4eTOM 3HAUEHHMH BCEX KPHTCPHEB H HHTCPECOB BCOX yaacTHuKOB npoekra. [18,
¢.345]

[TomBOA MTOTH TEOPETHUECKOMY HCCIIEI0BAHHIO, MOXKHO copMyMpOBAThH
BBIBOIbI:

— WHBECTHpOBaHME — HeoOxofuMas 4acTh POCTa W PAsBUTHA KOMITaHHH.
Briarofaps HHBECTHLVSIM MPOHCXOAUT 0BHOBICHHE TIPOH3BOCTBEHHBIX MOIIHOCTEH,
aCCOPTHMEHTA KOMIIAHHH, PACHIMPEHHE ICATCALHOCTH, BEIXO Ha HOBEIE PHIHKH. JiA
Toro 4rToGHl BJIOYEHHMS CpeACTB ObUIM  3(QQEKTHBHS, paspabaTbiBaeTCA
HHBECTHLMOHHBI TNPOEKT, KaK JAOKYMEHTAIBLHO odOPMICHHOE OIMCaHHE BCEX
3HAYMMBIX 3CMEHTOB H JTAIOB BJIOKCHHA CPEICTB. JKu3HeHHBM MK MPOeKTa

BKITIOMAET HECKOJIBKO cTaguii OT BO3HHKHOBEHHA HICH HHBECTHIIHH, 10 BPHHATHA
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pelneHns o6 oKoHYaHHMH mpoekra. TakuMm o6pasom, mob0H HPOEKT orpaHHYEH BO
BpEMEHH, 9TO Z[aeT BO3MOKHOCTh IPOBOAHUTD OLEHKY €ro 3peKTHBHOCTH;

— CYIUIECTBYEeT OrPOMHOE MHOMKECTBO BHJIOB HHBECTHUHOHHEBIX IPOEKTOB.
OmpeneneHne MECTa MHBECTUUHOHHOIO IPOEKTa B KIACCHPHKAIMHA IO Pa3IMIHbIM
OCHOBaHMAM IIO3BOJIIET YIYYIIMTL YOpPABICHHE peanu3alueil Mpoekra M Jaer
HMHBECTOpPaM MpencTaBiieHHe 00 OCHOBHBIX XapaKTePUCTHKax Ipoekra. H
ONHOBPEMEHHO KAXKIBIA [POEKT II0-CBOEMY YHHKajleH, 49To Tpebyer H
HHIMBHAYAJIHHOTO MOX0Aa K OLICHKE KaXK/JIOro POEKTa,

—  3(}EXTHBHOCTE MHBECTHLIMOHHOTO TIPOEKTa MOXKET OBITE 3KOHOMHUYECKOH,
BrOMKETHOMN, CONMANBHON M T.A. B 3aBHCHMMOCTH OT Leneil mpoeKTa MoxeT OBITh
Gornee BaxKeH TOT MK MHOMU BUA 3(deKTa, oaHaKO, KaKk NPaBHUIIO, MIABHOE 3HAYCHHE
HMEET BCE XK€ IKOHOMHUecKas 3¢ (PeKTHBHOCT HHBECTHLIHOHHOrO npoekra. [l ee
OLEHKM MCMOAB3YIOT CTATHCTHYECKHE M JIWHAMMYCCKME METONEI  OLICHKH
s¢dextnpHocTH. [Ipy NPHHATHH pelleHAs O pealH3alMH IpoekTa HeobxommMmo
OCHOBHIBAThCS HA 3HAYEHUAX HE OZHOTO, @ HECKONBKHX IIOKa3aTeNeH, YbH 3HAYEHHS

MOJOXKHUTEIILHO XapaKTEPH3YIOT IPOCKT H NNPHEMIICMBI A HHBCCTOPA.



2 SKOHOMMUYECKASI OLITEHKA JEATEJIbHOCTH OPT AHU3AITNN

2.1 Obniue cBeleHNU O UPEIIPHATHH

OpraHH3alMOHHO-TIPaBOBas (OPMa HMCCIEAYEMOH OpraHH3aLMK: obmiecTBO ¢©
OrpaHU4eHHOH OTBETCTBEHHOCTHIO.

Onpenenenue 00mecTBa ¢ OrpaHHYEHHOH OTBETCTBEHHOCTBIO, PHBCACHHOS B
I'paxmaHcKOM Kozekce (cTarbsa 87): XO3MHCTBEHHOE 06IIECTBO, YCTABHEIN KalMTAI
KOTOpOTO  pasfielleH Ha JOI¥; YYaCTHUKH ofmecTBa ¢ - OTrpaHHICHHOW
OTBETCTBEHHOCTHIO HE OTBEHAIOT IO €ro 0043aTeabCTBAM H HECYT PHCK yOBITKOB,
CBA3aHHLIX C AEATEIHHOCTBIO OOmIeCTBa, B Ipefienax CTOHMOCTH IpHHA/UIEKANIHX
uM goneil. YuacTHHKH oOIecTBa, HE NOJHOCTBIO OIVATHBIIAE XHONH, HECYT
CONMAAPHYIO OTBETCTBEHHOCTD 110 00A3aTENBCTBAM OGLIECTRA B TIPE/CTIaX CTONMOCTH
HeoIUIaueHHOM 4aCTH JOJIH KaXA0To U3 YYaCTHHKOB.

OCHOBHBIM  3AaKOHOM, DETYIHDYIOUIAM  JAEATeNsHOCTh  O0miecTs ¢
OTpaHHYEHHOM OTBETCTBCHHOCTHIO, sBIsteTcs DeicpanbHEIH 3aKOH OT 8 ¢eppand
1998 1. Ne 14-®3 «O6 obmecTBax ¢ OrpaHHYEHHON OTBETCTBEHHOCTBION.

VuacTHHKaMH 06mectBa OO0 «Hckpa» semsrores: lllesdenxo C.JL (c noneit
56,52% B ycTaBHoM kamutane) M Bopeiiko HM. C joneii 43,48% B yCTaBHOM
xarmurane. CyMMa YCTaBHOrO KanmuTana 00uecTsa COCTaBAeT 230 TriC. py0.

Jlts ocyniecTBCHHs AeATCIBHOCTH, NEPCOHAT KOMIAHHH CTPYKTYPHPOBaH B
paMKaX HEpapXMH OpPTaHM3AUMOHHOH CTPYKTYPBI. OpranuzallMOHHAA CTPYKTYypa
000 «Hckpa» npuBe/icHa Ha pucyHKe 2.1.

Opranusanyonnas crpykrypa OOO «Hckpa» oOpraHnsoBaHa IO JHHEHHO-
QYHKIMOHANBHOMY THINY. B Hell, MOMMMO MPOCTHIX BEPTHKATLHLIX cBA3eH,
BBIIENCHE QyHKIMOHANbHBIE 00/1acTH: OyXraiTepusd, TeXHHIeCKoe obcimyXHBaHHE,
KOMMEPIIKA M HEMOCPEACTBECHHO NPON3BOACTBCHHAA 061acTh (PaCTEHHUEBOACTBO).

O6mas HcieHHocTh nepconana 000 «Mckpa» Ha 31.12.2018 r. cocrasuna
21 uenosek. TeKydecTh KaJpoOB Ha MPEANPHATAN (aKTHIECKH OTCYTCTBYET (moutH

HET CIIyJacB ABHIKCHHA KaJposB 3a MOCIEAHHC TPH ro,ua), 4T0 T'OBOPUT O TOM, UTO B
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dupMe CNOXWICS CTaGUIBLHEIH CIUIOUEHHBIH KOUIEKTHB.

I'enepanbBhIi AHPEKTOD
I'naBHBIH Texuugeckui Kommepueckui I'naBHEIH arpoHOM
Oyxrantep JHPEKTOP IHPEKTOP
L e prepe—  ———
TpancnoptH |, OTtpnen Ornen B
It oTOen MaTepHAIBHO- |, PACTEHHEBOACTBA
TEXHHYECKOTO
KorenbHas  |e cHaGeHuA 3epHOBOI CKAan |
Ortpen cObrra |
Cknan < "
PeMonTHAA
MacTepcKast

Puc. 2.1 — Opranusaumonsas cTpykrypa OO0 «Hckpar»

OcHoBHoit Buf nestenpHoctd Q00 «Hckpa» corimacHo ycTaBa: BHIpalIMBaHNAC
3epHOBBIX KYILTYp. JIOMONHHTENLHEIC BHABI IEATCIBHOCTH, KOTOPHIMM MOXET
3aHHUMATHCA KOMIIAHHA, COTJIACHO TOJI0KEHHH yCTaBa:

— BHIpalMBaHHE KapTodes, CTOJOBLIX KOPHEIUIOAHBIX H KITyOHEIUIOABEIX
KyJIBTYP,

— BHIPAIIMBAHHE KOPMOBBIX KYIBTYD;

— JIeC0O3arOTOBKH,

— OpOM3BOACTBO KPYNBI, MyKH rpy0oro momoia, rpaHysl ¥ NPORYKTOB H3
3¢pHOBBIX KYIBTYD;

— TPOH3BOACTBO MAIOMATCPHATIOB;

— npPOM3BOACTBO HHCTPYMEHTOB H3 ICPEBA;

— TOPrOBJA JIECOMATEpHATIAMHL.

Omnako, $aKTHYeCKH, U3 BCEX JOMONHHUTENBHBIX BHIOB ACATCILHOCTH 000
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«ckpa»  OCYIIECTBIAET TONHGKO  BHIPAMBAaHHE  KapTodens,  CTONOBBIX
KOPHEIUIOAHBIX H KIyOHENOAHBIX KYJIBTYP H BEIPAIUBaHIE KOPDMOBBIX KYIBTYP.
PacnipefiefieBHe BHpYYKM @O HAampaBICHWiAM JesTensHocTn B 2018 T

NIPUBEACHO HA PHUCYHKE 2.2.

Bripammpsanne BripanBanne
Kaprodens, KOPMOBBIX
CTOJIOBBIX KYJIBTYP

KyIbTYp 4,5%
18,1%

Puc. 2.2 - Pacnpenienienye BEIPYYKH [0 HANPaBIEHIIM AesTebHOCTH B 2018 T

KoMmnauus BeIpaIlIHBaeT CEAYIONIHE BHOBI 3¢PHOBLIX KYJIBTYD:

— spoBas MIICHHIA;

— 03UMas NIICHHIA,

— s4YMEHb IIMBOBAPCHHBIH.

Copoc Ha MPOXYKLMIO KOMIAHHH SBIETCH CICACTBHEM IOBCCAHCRHOIO
crmpoca HAa OCHOBHBIE NpPOAYKTHl NHTaHHA, TAKHE KaK xne6 # xnebobynodHas
NPOAYKLMSA, MakapoHHBIE M3fienns. Kpome TOro 3epHO (AUMEHB) HCIOIB3YETCHA B
nuBoBapeHHH. B obmem ypoxae kommanmn OOO «Hckpa» Ha HOMO SIMEHA
TIPHXOAUTCA NPUMEPHO 4YETBEPTh. SUMEHb - MOPO30CTOHKOE PAacTCHHE, HMCIOLIES
KOPOTKHIA BETETATHBHBIH IIEPHOL, 38 CIET 4ero ero ybopka npoxoauT Oe3 ToTeps.

Ipomecc  BEIpAIMBAHMA  3E€PHOBBIX  KYIbTYp  ABILCTCA  CIOXHEIM

IoC/IeOBaTeNbHEM TpolieccoM. Ha ypoxkaiHOCTE BIMAIOT MHOrO ¢axtopos. it
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MOMYYeHHA XOPOIIET0 ypoxas TpeGyeTcs BEINOJHEHME psfa 00A3aTCABHEIX
I0C/IEAOBATENMBHBIX HeicTBHA. CXeMa TeXHOJOTHYeCKOro Mpoliecca IPOH3BOLCTBA

3epHOBBIX KyJILTYp komnanueit OO0 «Hckpa» IpHBeeHa Ha PHCYHKe 2.3.

OcHoBHas 00paborKa MOYBEl

X

TpuMeHerne yRoOpEeHHH

A

Tloaroroska ceMad

b,

[MpeanoceBHad MOArOTOBKA MOYBEI M MOCEB

v

Vxox 3a pacTeEHAMHE

h

Y6opka ypoxas

Y

IocaeyGopounan obpaborka 3epHa

¢

Xpauenue

!

TloaroToBKa K peann3alpy

Puc. 2.3 — OCHOBHOH TEXHONOTMYSCKUI TPOLIECC BEIPAIHBAHNA 3CPHOBLIX KYJIBTYD
B OO0 «Hckpa»

ITocTOSHHBIM  KOHTponbh 3a  Ka4eCTBOM 3€pHA H co0mozicHreM
TEXHOMOrHIECKUX YCHOBHI TAKKE ABIAIOTCA HEOOXOAMMBIMA YCIOBMAMU BBICOKHX
nioKaszareseii ypoKanHOCTH.

[MoceBnasd IJIOMaNs (HAXOAUTCA B apeHlE) COCTaBIAET 340 ra. ua
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OCYLIECTBIEHHS NEATENLHOCTH KOMIIAHHMA PaclojlaracT MPOM3BOACTBEHHOH 6asod,
BKTIOYAIOUICH:

—  MapK CeNbCKOXO34HCTREHHOMN M BCMIOMOraTebHOH TCXHHUKH;

—  3ePHOOYHCTHTE/LHO-CYIIHIbHEIH KOMILIEKC,

— CKJIafsl HaOJLHOTO XpaHeHHs,

— naGoparopus ¢ mpo600TOOPHUKOM;

—  MacTepcKHe [0 PEMOHTY TEXHHKH, TaPaXkKyl ¥ BCIIOMOraTeILHEIC CKIIazIbI;

— IH3eNb-TeHEpPaTOpHAd YCTAHOBKA,

—  aIMHHHCTPATHBHO-OBITOBOM KOPIIYC.

[lapk CeNBCKOXO3ANCTBEHHOH M BCIIOMOTAaTENbHON TEXHHKH IIPEXNPHATHA
YKOMILIEKTOBaH HOBHIM 00OPYZOBAaHHEM, UTO ABJACTCA CIEACTBHEM pealH3allhH
TPOrpaMMbl MOJEPHH3ALIMH, BHITONHECHHON B KoMNanvH. ITapk TEXHHKH BKITIOYACT:

— tpakrop John Deer;

— onpsickuBarens John Deer;

— kombaite Claas ¢ KOMIUICKTOM CMEHHBIX JKaTOK;

— mnocepHo# Komminexc John Deer

— mnponamHas cesika Kinze;

— morpy3uux Manitou.

Mcnons30BaHue COBPEMEHHOM CENbCKOXO3AHCTBEHHOH TEXHHKH MO3BOJIACT
obecrieunTh YPPEKTHBHOE MCTIONE3IOBAHME 3€MIM H CHIDKEHHE [POH3BOACTBCHHBIX
3aTPaT, YT MO3BOJIAET NOJIYYaTh BEICOKYIO YPOXKAHHOCTS.

Jiin ofecmedeHHs YPOKAHHOCTH BO3ACIBIBAHAC CENBbCKOX03ANCTBCHHBIX
KyIBTYp OCYLIECTBIAETCH MO MHTCHCHBHOH  TEXHOJIOTHIL. Hcnons3yrores
MAHepaIbHBIE YI0OPEHHS ¥ CPEACTRA 3AIMATE PACTEHHH.

Cymka H OYHCTKA 3€pHa IPOH3BOJUTCA [AXTHOM 3epHOCYIIMIKOH
PELIIPKYIALMOHHOTO THIIA Ha XHIKOM TOILIHBE «Cubnpp-30». [l XpaHeHHA 3epHa
npenHA3HAueH 3ePHOBOH CKIaj, 00ecneYNBAOMNA ONTHMAIBHEIC YCIOBHA XPaHCHHA
MPOTYKLMUU.

Mecto Haxoxaerns OO0 «Hckpan: KpacHospekuii kpait, ceno HlanuHckoe,
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ymuua Kpasuesko 1a.

KoMnanusa Ha pEIHKE 1O ofbeMaM IPOH3BOACTBA (BEIYYKE OT OCHOBHOH
NEATENIBHOCTH) 3aHUMaeT TOoibk0 203 MeCTO B CENLCKOXO3SHCTBEHHOH OTpaciH
KpacHOAPCKOTO Kpasi B KATECOPHH PACTEHMEBOACTBO. D10 HeGOIbIIOE depMEpCKoe
X03fHCTBO, OMHAKO, HAUEIEHHOE Ha JONIOCPOYHOS Pa3sBHUTHE MYTEM MOAACPIKAHWA
BBICOKOTO KaueCTBa TOBApa M MCIOIb30BaHHA HOBBIX TEXHOJIOTHH B NEATEILHOCTH.

OcymiecTBleH¥e OCHOBHOrO BHJAa ACATEIbHOCTH KOMIIAHHH TpebyeT
NPHBICYCHHMS pPECYPCOB OT BHENIHHMX TOCTAaBIIWKOB. IlepeueHs OCHOBHBIX
(cTpaternueckux) mocrapmukoB OO0 «Mckpa» Ha HOmMO KOTOPEIX NPHXOJMTCA

Gonee 85% BceX MOCTABOK, puBeneH B Tabmune 2.1.

Tabmuua 2.1
OcHopnrle nocrasnuku OO0 «Hckpa»
[locTaBuyK Bz nocTaBok Jons 8 mocraskax B 2018 1., %
000 «Tumbepmam baiikan», .
HOCTABIIHK CelbcKOX03IHCTBCHHAA
. . TEXHAKa ¥ 3aITacHLIC 9aCTH IS 24,60%
CenbCKOX 031 HCTBEHHOH Hee
Texunky John Deere
CenncKoX03AiCTBEHHAA
000 T/ I'anaxtrka TEeXHHKa ¥ 3al1acHbIe 9acTH s 11,20%
Hee
000 «-AKBAXHWM» Y nobpenus 21,80%
000 «TeppacenekT» Y nobpexns 12,50%
ArpoXumITpom [lpenapaTti A4 3aMMTH 11,40%
pacTCHAK
HI1 [leepon I'CM 3,90%

PLIHKOM COBITA JUTA KOMITAHHH ABIAIOTCA OpraHu3alMi KpacHOAPCKOro Kpas,
npeuMymecTBeHHO I. KpacHospcka. 3akynky 3epHa OCYIICCTBIAIOT KOMIAHNHN 3A0
«IIpomroprcepsuc», AQO «KpacHOAPCK MYyKOMOID, Kommannsa «KpaCHOApPCK —
3epro», 000 3epHONpPOXYKT, a Takke AO «MuHycHHCKEH MyKoMom», 3A0 «Xie6»
r. A6akaH u apyrue. SSuMeHb NOCTaBIACTCA B 9aCTHBIC nuBOBapHH I. KpacHOAPCKa, B
gacTHOCTH B 000 «OMMep», nuBoBapHIO «777» u jnpyrue. KapTodens, CTONOBLIC

KODHEILIOJHEIE U KIYOHEIUWIOJHBIE KYIbTYPhl PEalM3ylOTCA NPEHMYMICCTBEHHO
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HeGOIBUIMM TPEMIPHHAMATENLCKAM KOMIIAHMAM MaHCKOro paioHa /s pO3HHIHOH

HepenpoAaXKH.

2.2 BusHec-aHaIu3 AesTeILHOCTH

Buznec-anamus aeateneHocTH OO «Mckpa npoBOAUTCA B HECKONBKO 3TAIOB,
OXBaThIBAs pasHHHbIEC chephl GyHKIHOHHPOBAHUA KOMIAHHH:

—  aHauH3 TOBapooOOpOTa H aCCOPTHMEHTHEIX IPYIIN;

— aHaJU3 OCHOBHEIX (POHIOB;

— aHaJIM3 TPYAOBBIX PECYPCOB;

— QHAJM3 3aTpar;

~  aHaIH3 NpUOLIIK U peHTabensHOCTH, 6€3yOLTOYHOCTH;

— (uHAHCOBHIN aHATH3.

JIMHaMMKa BHIPYYKM KOMIAHHMM OT peayM3auuu Beel npomykumn 3 2016-2018

IT. MpHBeJicHa Ha PHCYHKe 2.4,

16000 15529
15500 T4938

15000 ——amn
14500
14000
13500
13000
12500
12000

13416

2016 2017 2018 r.

Puc. 2.4 - JIUHaMHKa BBHIPYYKH KOMIIGHHH, THIC. PYO.

JIuHAMHKa BEIPYYKH (GHUPMBI OT peanusalny MPONYKIHH HCPABHOMEPHA, TITO
00ycoBieHO, B TOM 4quce, HEpaBHOMEPHOCTBIO YPOXaHHOCTH
CeNLCKOXO03AHCTBCHHEIX KYIBTYP.

OCHOBHEIE DKOHOMHYECKHe ToKasaremm gesrensHocTH OO0  «Hckpay



44
npuBeacHs! B Tabmune 2.2.
Tabmmmna 2.2
AHaIM3 OCHOBHBIX TEXHHKO-3KOHOMHIeckHX mokasateneit 000 «Hckpa»
OTKI0HEHHE Temn
TlokasaTens 2(:_1 6 2(1)_1 7 2?_1 8 2017- 2018- | npupocta, %
) ' ) 2016 2017 2018/2016
ToBapHas TIpoAyKIHs, Teic. py6. | 14958 | 13416 | 15529 | -1542 2113 3,82
3aTpaTthl Ha IPOU3BOACTBO H
peaNH3ANHUIO NPOXYKIMH, ThHIC. 13010 | 12028 | 13231 -982 1203 1,70
py6.
iz:lpam ua | py6. MponyKIms, | gcog | 8965 | 8520 | 2,68 | 445 2,04
E}'jépy‘“‘a OT pealsali, TEIC. | 4958 | 13416 | 15529 | -1542 | 2113 3,82
CeGecronMocTs peannsoBasol | 13010 | 12028 | 13231 | 982 | 1203 1,70
IPOXYKLIHY, ThIC, pY6.
CronMocTs OCHOBHEIX GOHNOB, | srca | 6723 | 8757 | 1455 | 2034 66,23
THIC. PYD.
YncneHHOCTh NEpCoHana, 4eil., 20 21 21 i 0 5,00
B TOM 4YHCJIE
1O OCHOBHO#H ACATENRHOCTH 20 21 21 1 0 5,00
H3 HHX paboune 12 12 12 0 ¢ 0,00
Bripaborka Ha ONHOTO
paGoTHHKA OCHOBHOH 747,90 | 638,86 | 739,48 | -109,04 | 100,62 -1,13
JIeATENBHOCTH, ThIC. py0./den.
CpemuemecsiHasn 3apaboTHas | 51904 | 19754 | 22135 | -1950 | 2381 1,98
1ara, pyo.
Jleburopckast 3aMOMKCHHOCTE, | g9 | 975 | 9425 | 68 | -32,5 3,91
THC. pyb.
Kpenuropckas 3aMo/keHHOCTE, | 559 | 390 | 322 132 -68 24,31
THIC. pYO.
[TpuGrums a0 2221 | 1621 | 2325 | 600 | 704 4,68
HaI0ro00I0KEHH A, ThIC. pY0.
Yucras npubbUIb, ThIC. pyo. 1781 1297 | 1862 -484 565 4,55
PermaGensHocTs coGCTBOHHOTO | 1568 | 10,17 | 12,99 | 571 | 2,82 -
kanurtana, Y%
PenrabensHOCTE AKTHBOB, % 14,65 8,97 11,70 -5,68 2,73 -
®ongooraaya, pyod. 2,84 2,00 1,77 -0,84 -0,22 -37,55

B uenoM, aHanH3 OaHHBEIX TaOmunbl 2.2 MOKA3bIBACT, YTO KOMNAHHA BCACT
AOXOIHYIO AeATeNbHOCTh, PACTyT BBHIPYYKA H MOTydaeMan npubsuie. Hapamusaercs

NPOM3BOJCTBEHHEIH MOTeHIAA GHPMEI, CYJA DO POCTY CPEAHETONOBOH CTOMMOCTH
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OCHOBHBIX CpPEJACTB. YCICHIHOE YNpPaBJICHHE 3aTpaTaMH HPHBOMHT K CHHXKEHHIO
nokasarens 3aTpaT Ha 1 py6. MpoAyKIMH 3a HccneAyeMsri meproa 2016-2018 rr.
Bonbine BHUMAHHA [IPH aHAHA3€ HeoOXOAMMO YAEMHTh HCIONB30BAHMIO OCHOBHBIX
(OHIOB M MIEPCOHANA, TaK KaK TyT HaOMIO/[AI0TCH HETaTHBHbIC TCHACHINH,

AHanu3 ToBapooOOpOTa B pa3pe3e acCOPTHMEHTHBEIX YN NPEACTABICH B

tabnune 2.3.
Tabmuna 2.3
AHayu3 acCOPTHMEHTA
Ofnewm npoaaz 0o Ipymne, | Temn
ACCOpPTHMEHTHAA FPYINa THIC. PY0. OHCHHE, TEC. PYO. npapocTa, %
2016 . | 2017 1. | 2018 1. | 2017-2016 | 2018-2017 | 2018/2016
[Tmexnna 5983 4706 6059 -1277 1353 1,27
STamMeHb 5785 4897 5960 -888 1063 3,03
Kaprodens 1410 1840 1718 430 -122 21,84
Kopae (xnyOHe) muioausie
CTONOBHIE KYNHTYDHI 943 1189 1093 246 -96 15,91
KopMOBBIE KYJIBTYPHI 837 784 699 -53 -85 -16,49
Hroro: 14958 | 13416 | 15529 -1542 2113 3,82

AHATH3HPYA JMHAMHKY PEATH3aI[MH TOBAPOB Pa3HEIX ACCOPTHMCHTHBIX IPYTITT
MOXHO BHIETH, 9T0 mageHue Bhipyuxn OOO «Hckpa» B 2017 1. ObUIO BEI3BAHO
CHIDKGHHEM PEAIM3aliK (BCIEACTBHE HH3KOH YpO>KaifHOCTH) 3EPHOBHIX KYIBTYP —
SIMEHS ¥ IIEEHHIIE,

C npyroii CTOPOHEI, HEONAarONPUATHLIC YCIOBHA HE OBIHAIN Ha YPOXaHHOCTE
H pEAIM3AUMI0 TaKMX CENbCKOXO3AHCTBEHHBIX KyNbTYp, Kak KapTodenr H
KOPHCKITYOHEIE H KOPHEIUIOAHBIE CTONOBEIE Ky/IbTypsl. Hammuue JanHEIX TOBapoB B
aCCOPTHMEHTE NO3BOISET CHH3MTb PHCKM YOBITKOB B Clydae HH3KOH ypokaiHo
3epPHOBBIX KyJBTYp. MOXKHO TaKkKe 3aMETHTh, YTO KOMIAHHA HapallBacT 00BeMBI
NPOM3BOACTBA KapTodels M CTOJOBEIX KYIAETYP ¥ NOCTENICHHO OTKA3BIBACTCA OT
NpOM3BOJCTBA KOPMOBBIX KY/LTYD (€XKErogHoe NaaeHue 06BEMOB peaTH3aliHH).

PaccMOoTpHM TaKke CTPYKTYpY accOpTHMEHTa toBapoofopotra (QUPMEL B

Tabmuue 2.4.
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Tabmuna 2.4
AHanmu3 CTPYKTYpHI acCOpTHMEHTA
AccopTamenTHAS ObbeM nﬁgna;;cenz:lzcc;p'rmyﬁ CHTHOH Crpyirypa, %
rpynna 2016, 2017 1. 2018r. | 20161, | 2017r. | 2018T.
ITmenuna 5983 4706 6059 40,00 35,08 39,02
Slamens 5785 4897 5960 38,67 36,50 38,38
Kaprodens 1410 1840 1718 9,43 13,71 11,06
Kopne (xry0He)
[UTOAHEIE CTONOBEIE 943 1189 1093 6,30 8,86 7,04
KYIBTYpHI
KOpMOBEIE KYIBTYPHI 837 784 699 5,60 5,84 4,50
Hroro: 14958 13416 15529 100,00 | 100,00 { 100,00

I[OMPIHPIPYIOIIICC MMOJIOKCHHC B TOBﬁpOOGOpOTC JaHHMAIOT TOBApERI MIICHHIA H

S9MEHb (3€PHOBBIE KyIbTYpH), B COBOKYMHOCTH, obecrneunparompe Gonee 70%

BBIPY4KH npeanpuatds B 2018 r. OmHako MOXKHO TaKKe 3aMETHTH HOCTEIECHHBIA

pocT JonM Kaprodens H JAPYTHX CTONOBBIX KYIBTYp B CTIPYKTYpe BHIpYYKH.

OcobeHHO CHIIBHO MX J[0JI1 BO3PACTAET B I'0Jl HU3KOT0 YPoXKast 36pHOBBIX KYJIBTYP.

JInd BHINOJAHEHHA NPOH3BOACTBCHHBIX 3a]ad,

OCHOBHBIMH

CpcOCTBaMH,

IMPCHMYIIECTBCHHO

KOMIIAHHA  pacnoiaaract

NpeaCTaBIeHHbIMH

CEIBCKOXO35/ICTBEHHOH TeXHMKOW M o0opymoBaHHeM. AHamu3 I(PEKTHBHOCTH

HCIIONb30BaHAA OCHOBHEIX CPEACTS MPEANPUATHA NpUBEACH B Tabmuue 2.5.

Tabmma 2.5

Ananus >pGEeKTHBHOCTH HCTIONb30BaHUs ocHOBHEIX cpelcTs OO0 «Hckpa»

Otxnone | OTKIOHE Tenm
Ioxaszarenb 2016r. | 2017r. | 2018 . 2‘8‘;‘;_ 21(1)1112- npupocra, %
2016 2017 2018/2016
1 2 3 4 5 6 7

Bripydaka, THC. PYO. 14958 | 13416 | 15529 | -1542,00 | 2113,00 3,82
CpezmHeronosas CTouMOCTS 5268 | 6723 | 8757 | 1455,00 | 2034,00 66,23
OCHOBHBIX CPEJICTB, THIC. PYO.
doupoornaia, pyd./pyod. 2,84 2,00 1,77 -0,84 -0,22 -37,55
®OoHI0EMKOCTE, pY5./py0. 0,35 0,50 0,56 0,15 0,06 60,12
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OxoHuanue Tabauie! 2.5

1 2 3 4 5 6 7

E;%“ﬁm"““p"”a"" THC. 1948 | 1388 | 2298 | -s60,00 | 910,00 17,97
donopeHTabensHOCTD, %0 36,98 | 20,65 | 26,24 -16,33 5,60 -

Mo pamdeiM Tabmuuel 2.5 MoxHO HaOmozars, uro B 2017-2018 rr.
TIPOHCXOAMIO YXyAlIeHue 3(peKTHBHOCTH HCIOIL30BakUsA OCHOBHEIX cpeacts OO0
«Hckpa». CaMpie Jyyiine nmokasareld 3(GQexTHBHOCTH HCIONB30BAHHA OCHOBHBIX
cpencts HabmoAauCh B 2016 1.

HecmoTps Ha Hexoropoe ymyumenwe cuTyauun B 2018 r. (mo pocty
nokazaTens (oHEopeHTaleNbHOCTH), KOMIIAHHA HE cMOra o0eCreyuTh TaKyKo xKe
3 PEKTHBHOCTE HCTIONB30BaHHS OCHOBHBIX cpencTB kak B 2016 r. IlpHuuHamu
CHHOKEHHSA (P (EKTHBHOCTH HCTIONIB30BAHIA OCHOBHEIX CPEJICTB, CTANIO TO, 4TO (pupMa
B 2017-2018 r. JO0CTATOYHO CYIIECTBEHHO YBENHYHIIA CYMMY OCHOBHBIX CPEACTB 34
cueT MOKYIIKM HOBOH CenbCKOX03sHcTBeHHOH TexmMkH, OnHako oGHOBIECHHE Mapka
TEXHHK¥ XOTh H TO3BOJIMAC cofpare GONbIM#A ypoxkall M YBEIWYHMTH BBHIPYUKY
GMPMEI OT peaNH3allMK 36PHOBBIX KYJIBTYp, TeM HE MEHEE, STOT POCT BHIPYIKH ObLI
HEOCTATOIHO BHICOK, 9TO0HI 0becreunTs 3¢ dexTuBHOCTL ypoBHA 2016 T.

OueHka YpoBHA BOCHIPOM3BOAcTBa OCHOBHBIX cpeacts B Q0O «Wckpa»
NPOBOAMTCA HA OCHOBE pacueTa KOI(QHIMEHTOB, XapaKTEPHU3YIOLIMX ABHKEHHE
OCHOBHEIX CPE/ICTB Ha peanpusTuH (Tabnnua 2.6).

Tabmuma 2.6

AHaM3 BOCIPOM3BOJCTBA OCHOBHEIX cpeacTs B OO0 «Hckpay

[Tokasarenu 2016 T. 2017 1. 2018 .
1 2 3 4

TMepBoHaYanbHas CTOHMOCTE OCHOBHBIX CPEJICTB HA HAYANO 4991 6356 8127
AepHOAa, TRIC. PYO.
TocTynuio OCHOBHEIX CPEACTB, THC. py0. 1500 1900 2800
BHIObUIO OCHOBHBIX CPEJCTB, THIC. PYD. 135 129 233
IepBoHaYanbHadA CTOHMOCTE OCHOBHBIX CPEACTB Ha KOHENL 6356 3127 10694
NepHOAA, THIC. Pyd.
CyMMa Ha4MC/ICHHON aMOPTH3aLHH, ThiC. py0. 462 575 732
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Oxoruanue Tadauubl 2.6

1 2 3 4
Koagpdruuent 06H0BIEHMA OCHOBHLIX CPEACTB 0,24 0,23 0,26
Ko>tdumveHT BROLITHS OCHOBHHX CPEIICTB 0,03 0,02 0,03
KoadpuunenT n3Hoca OCHOBHEIX CPEJICTB 0,07 0,07 0,07
KoathduiuueHT ToXHOCTH OCHOBHEBIX CPEJCTB 0,93 0,93 0,93

Kos¢duupment o6GHOBICHHA CYLIECTBEHHO NPEBAILIACT k03¢ QHLUMEHT BRHIOBITHS
n coctaimger 0,23-0,26 Ha mpOTAXKEHHH TONOB TIEpPHOJA, YTO TOBOPHT O
PACIEHPEHHOM BOCIPOH3BOACTBE OCHOBHBIX CPeACTB. oA HOBBHIX NOCTYTIHBIIMX

OCHOBHBIX cpefcTB mpepsumaer 20% B ofme#l NepBOHAYANBHOH CTOMMOCTH

OCHOBHGIX CPEACTB.

VpoBeHb H3HOCA OCHOBHBIX CPEACTB OpraHM3alMK B TETICHHC 2016-2018 rT.

HeBbicokuii 1 coctasmaeT 0,07. Hsnoc, He npepsnmatomui 10%, roBopuT 0 Xopouem

TEXHHICCKOM COCTOSHKH OCHOBHBIX CPEACTB KOMIIAHHH.

Venenisasd OeATeNbHOCTE (bPIpMBI H TIOJIYYCHHE A0X0had obecneunBaeTCAd HE

TONbKO HATHIHEM Heobx0auMoro obopynosanus. Tpyaoso#l nepcoHan GpHPMEI K €ro

IPOH3BOINUTEILHOCTL TPYJa CHJILHO BJIMAIOT Ha YPOBCHb J0X0/a KOMITAHHH.

Ha komen 2018 r. B opramumzauyy TpyAuTcs 21 denosex. JuHaMMKa

YHCIEHHOCTH epcoHana b 2016-2018 IT. NpHBENeHa Ha PUCYHKE 2.5.

21,2

21

21

20,8

20,6

20,4

20,2

20 A

19,8 A

19,6

19,4
2016 2017

Puc. 2.5 - JluHaMHiKa YMCICHHOCTH IEPCOHAIA KOMITaHHH, "SI

21

2018
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Kakx BuaHO H3 pHCYHKa 2.5, Ha mporskeHud 2016-2018 rr. uncieHHOCTB

NEepCcoHaNa MpPeAUpHATHA CYIIECTBEHHO He MeHATach. JIBIDKEHHA Kaipos

(yBONBHEHWH M MPHEMa HOBHIX PaOOTHHKOB) NPAaKTHIECKH HE MPOHUCXOAHT. B pupme
CIOKHIICA AOCTATOYHO CTAOHIBHEIH KOJUICKTHE,

AHaH3 CTIPYKTYpel IlepcOHana B pa3pe3c KaTCTOpHH  COTPYAHHKOB

(PYKOBOAMTENH, CIIEMMAIACTE, CIy)awye U paboune) npusesncH B Tabmuue 2.7,

Tabmuua 2.7
JluHamuKa B cTpyxrypa nepcodana OO0 «HMckpa»
Hamenenue (2018 1.
TTORAsTEE 2016r. 2017, 2018 . k2016 T.)
gej1. % qen. % qelI. % qeJl. %
PykoBomuTem 3 15,00 3 14,29 3 14,29 0 0,00
CrienHamHCTH 5 25,00 6 28,57 6 28,57 1 20,00
PaGoune 12 60,00 12 57,14 12 | 57,14 0 0,00
Hroro: 20 100,00 21 100,00 21 | 100,00 1 5,00

IS N TN N N N N B &N BN EBE S =

A T B TN NN B =EE W

Kak Buaso u3 tabmumer 2.7, npeoOnanaromas A0Id COTPYAHHKOB KOMITAHUH
OTHOCHTCA K KaTeropmd pabouMx, 4YTO COOTBETCTBYET IIPOU3BOACTBEHHOH
creranu3auy GUPMBL.

CylecTBEHHBIX M3MEHEHHI B CTPYKTYpe IepcoHana 3a nepron 2016-2018 rr.
HE TPOMCXOAMNO. 32 TpH roja OBUI NIPHHAT OJMH HOBBIA COTPYIHMK (MeHekep) B
OT/EN 3aKYIIOK.

Onenxa 5QGEKTHBHOCTH WCTIONB30BAHMA TEPCOHANA TPOBOAMTCA ITYTEM
pacueTa MoKa3aTeNa MpOU3BOUTEILHOCTH TPy/ia H MOKa3aTels MpUOLUIH OT poJax
Ha ogHOro paGoTHMka B Tabauue 2.8.

B menoM, 3a TPEXJICTHHH HEpPHOJ NPOH3BOJIWTCIBHOCTE TPYAa COTPYTHHKOB
cumsmwiack Ha 0,9% wu cocrasuna B 2018 r. 705,86 teic. py6./uen. Ilpupoct
nokasarens NpuOLUIM OT MPOJAX Ha OAHOTo paGoTHmka cocraBmwia + 12,61% sa
TpeXJIeTHHH nepuo. MoXHO 3aKII0YHTh, YTO NEPCOHAN NPEANPHATHA HCTIOB3YETCA

B JOCTaTOUHOH Mepe 3ddeKxTrBHO.
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Tabmnura 2.8
Ouenka 3 (heKTHBHOCTH HCIIONB30BaHMS IIEPCOHAIA
Temm
Otxnonenue | OTKNOHEHHE | HPHPOCTA,
INokazatens 2016, { 2017 r. | 2018 . 2017-2016 | 2018-2017 %
2018/2016
Beipyuka, TEIC. py6. 14958 | 13416 | 15529 -1542 2113,00 3,82
Cpennecacounas
YHCIEHHOCTH pabOTHHKOB 20 21 21 1 0 5,00
3a FOf, Hell.
HpoH3BOMMTEALHOCTS 747,90 | 638,86 | 739,48 |  -109,04 10062 | -1,13
TPYyAa, THIC. pyd./den.
“;gﬁm T TPOARIGTHE. | 1948 | 1388 | 2298 -560 910,00 17,97
IIprbeme oT Mpomax Ha
OIHOro pabOTHHKA, THIC. 97,40 | 66,10 | 109,43 -31,30 43,33 12,35
pyo./uen,

Ha nomydenne npuOputH KOMIAHHEH BIMAET HE TOMBKO MOJMYYEHHBIH AOXOZ,
HO H MOHECCHHBIC B Nepuoje 3arparhl. JMHammuka ceGecTOMMOCTH NMpPHBEACHA Ha

PHCYHKe 2.6.

13400 13231
13200
13000
12800
12600
12400
12200
12000
11800
11600
11400

13010

12028

l

2016 2017 r. 2018

Puc. 2.6 - /lunamuka ceGecTonMocTy, ThIC. py6.

IIpoananu3upyeM CTPYKTYpY 3aTpaT O FNEMEHTaM 3aTpaT B Tabmuue 2.9,
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Tabmuna 2.9
CTpyKTypa 3aTpaT IPCANPHATHA (11O IEMCHTaM)
Temn Crpykrypa, %
MpHPOCTa,
DIIEMCHT 3aTpaT 2016 3 2017r. ) 20181 | "0 " 7 | 2016, | 20171 | 2018
2018/2016
MarcpHaibRbIe aTPATEL | 6190 | 5426 | 5801 | -521 | 47,04 | 4511 | 43,384
THIC. PYO.
3aTpaTel Ha OTIATY TPYA, | 5509 | 4978 | 5578 7,08 40,04 | 41,39 | 42,16
THIC. pYD.
OTHHCICHUA B
TOCYAApCTBEHHBIE 1563 1493 1673 7,04 12,01 12,41 12,64
BHeGHODKeTHEIE (OB,
THIC. PYO.
AMOpTHZALKA OCHOBHEIX | 134 | 113 | 157 | 3894 | 087 | 094 | 1,19
CPEACTB, THIC. pYO.
ll;l;émne 3aTpaThi, THIC. 5 18 22 340,00 0,04 0,15 0,17
Hioro 3aTpar 1o 13010 | 12028 | 13231 1,70 100,00 | 100,00 | 100,00
3JIeMEHTaM, THIC, pY0.

Kak BuaHO H3 TaGmuus! 2.8, B ctpykType 3atpat B 2016-2018 rT. npeobnagaror

MaTepHalbHEIe 3aTpaThl — 44-47%, 4TO rOBOPDHT O TOM, YTO MPOU3BOJACTBEHHAN

JAEATENLHOCTh KOMIIAHHH ABJIACTCA MaTepHano3arparHoi. Jlond 3arpaT Ha omuarty

TPy/ia TAKKE AOCTATOYHO BBHICOKA M cocraBiaeT ot 40 mo 42%.

Crpykrypa 3arpar npemupuaTHa 2018 romy HanLifHO NpeACTaBICHA Ha

pHUCYHKe 2.7.

OTtuHCneHHA B
rocyaapcTBCHHEIC
BHEOIOIKETHEIC

3arparsl Ha
OIUIaTy TpyZa

¢onasl
12,64%

42,16%

IIpoune 3aTpaTsi
0,17%

Puc. 2.7 — Crpykrypa 3atpar B 2018 roxy

AMOpTH3aLHA

OCHOBHBIX
cpencTs
1,19%
MarepuansHsle
3aTparsl
43,84%
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(DHHAHCOBHIE PE3YNLTATHl (HUPMBI, KaK pasHHLA MEXAY IONyJCHHBIMH
JAOXOMaMH M TIOHECEHHBIMHM pacxofaMH, MOacT TIpeACTaBlicHHe o0 yCHeIHoMH
NEATENLHOCTH (PHPMBI B TEKYIUEM IIEPHOJAE H BO3MOKHOCTH €€ DPasBMTHA Ha

NepCIEKTUBY. AHaIN3 HHUHAHCOBLIX PE3YIBTATOB NpHBEAcH B Tabmaue 2.10.

Tabmuna 2.10

AHanu3 GUHAaHCOBEIX pE3Y/IBTATOB

Orknone | OtknoHe Temn
HHE HMe NPHPOCTa,
Tokasarens 2016r. | 2017r. | 2018r. | 0 | oie | TP
2016 2017 2018/2016

Bripyaka, TIC. py0. 14958 13416 15529 -1542 2113 3,82
Baropast npuGsus 1948 1388 2298 -560 910 17,97
(yOwrrok)
[prGrL1, OT MpOnaX;, 19438 1388 2298 -560 910 17,97
TEIC, PYO.
Hpubems (yosrrok) g0 | )5 ) 1621 2325 | 600 | 704 4,68
HAIOroobNOKeHHs
STATPHONT THE | y7g1 | 1207 | 1se2 | -as4 | ses 4,55
Cpeaneronopas
CTOHMOCTE 2KTHBOB, 12159,5 14458,5 159140 2299 1455,5 30,88
THIC. pY0.
PenrabensHocTh
aKTHBOB HpeAIIPHATHA, 14,65 8,97 11,70 -5,68 2,73 -
%
Cpenserogopas
CTOHMOCTE
COBCTREHHONO 11214 12753 14332 1539 1579,5 27,81
KanuTana, ThIC. pyo.
PeurabensHocts
CcOOCTBEHHOIO 15,88 10,17 12,99 -5,71 2,82 -18,20
KanuTana, %
PertabemsocT 13,02 | 1035 | 1480 | 268 | 445 -
npoaaxk, %
PenTtabensHocTh
OCATEIBHOCTH Mo 11,91 9,67 11,99 -2,24 2,32 -
qucTOH mpuOsLTH, Yo

B uesom, 3a nepnoa 2016-2018 rr. Bce nokasarenu TPHOLUIH TpeANPUATHS
BBIpOCIH. YncTas npubsuis Ha KoHer 2018 r. coctasiia 1862 Tric. py6. H 3a mepHOA

BeIpocia Ha 4,55% otHocHTENnBEHO 2016 T.
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PenrtaGenpHocTh mpogax B 2018 r. cocrasuna 14,8%, a penraenpHOCTH
AeATENBHOCTH 110 YncToM mpubsuin 11,99%.J1s oTpacin 3T0 XOpOIIHE [10KAa3aTeIH.
Iposenem amanu3 GesyOnrousocTd B Tabmuue 2.11, 4TOOBl YCTaHOBHMTH

HaCKOJIEKC JAICKO KOMITAHHA OT CHTYalHH Y6BITO‘-IHOI‘:I AeATCNEHOCTH.

Tabmuna 2.11

AHanu3 6e3yOEITOMHOCTH

IToxasarenu 2016r. 2017 r. 2018 r.
QOReM npogax, T 1247 1032 1294
Cpeansa HeHa peanu3alHH 12 13 12
CEJILCKOX03AMCTBEHHON NMPOAYKIMH, pYO./KT.
Beipyaxa dakTHdeckasi, THIC. pyo. 14958 13416 15529
V¢noBHO-NEPEMEHHBIE M3AEPKKH, THIC. py0. 6120 5426 5801
VY Ccl0BHO-NOCTOAHHEIE H3EPXKKH, THIC. py0. 6890 6602 7430
Map>XHHABHASA TPHOLIIE, THIC. PYO. 8838 7990 9728
ITpuGeLIE OT IPOAAXK, THIC. PYO. 1948 1388 2298
KosdhdHimeHT BaIOBOI MapXH 0,59 0,60 0,63
IMopor perTabelLHOCTH, THC. PYO. 11661 11085 11861
3amac GHHAHCOBOH MPOYHOCTH, THIC. pYP. 3297 2331 3668
3anac ¢$uHaHCOBOI NPOYHOCTH, %o 22,04 17,37 23,62

TakuMm 00pa3oM, BBHIPyYKa KOMIIAHHH HE3HAYHTENBHO IIPEBBIMAET TIOPOT
Ge3yOBITOYHOM AeATENFHOCTH Ha mpoTshkeHnH 2016-2018 rr. ITopor penrabenbHOCTH
B 2018 r. coctasua 11861 Teic. py0. npu BEIpyuke 15529 ThIc. py0. YpoBeHs 3amaca
¢uHaHCOBOH NnpoyHOCTH Konebnerca ot 17 mo 23% Ha MPOTAKEHHH HCCICAYEMOrO
NepHoAa. JTO He CIHIIKOM BEICOKOe 3HadeHne. Komnanus paGoTaeT ¢ mpHOBLIBIO,
OJHAaKO HEypOXKaHHBIC TOJa MOrYT IPHBECTH K CHHXKEHHIO BBIDYIKH, KOTOpas
OBICTPO JOCTHTHET KPUTHYECKOro 3HAYCHHA H QUpMa IIoOHeceT YOBITKH.

Heo6xomuMo H3BICKMBATH CpPEACTBA YBEHYCHHA BHIPYYKH H IONYYECHHA
OOTONHHUTENFHOTO I0X0/a, YTOObI CHHU3HTH PHCK BO3MOMKHOTO MOMYdeHHs YOBITKOB.

B 3akmoueHHe OH3Hec-aHamM3a JOEATCILHOCTH KoMmmaHmu  «Mckpa»
HeobxomumMo chOpMYIHPORATE 3AKIIOUEHHE O (UHAHCOBOM ITONIOXKEHHH (GUPMEIL.
OueHka (HHAHCOBOTO COCTONHMS NPOBOAMTCA ITyTeM pacyera Kod(pHIHEHTOB

NMUKBAAHOCTH H GHHAHCOBOH YCTOHYHMBOCTH.
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Onenka mnatexecnocobHocTd GHPMBL B KPaTKOCPOYHOM IICPHOAC TIO

3HAYEHAAM K09 HIMECHTOB THKBHAHOCTH IPHBecHa B Tabmuue 2.12.

Tabmuna 2.12

Pacuer k03¢ $UITHEHTOB THKBAIHOCTH

m HopmanbHoe 2016 | 2017 | 2018 | OTknonerne | OTKIOHEHHE
Okasateim orpammuerwe | r. | r. | r | 2017-2016 | 2018-2017
JleGuropckas ] 794 11156 | 729 | 362,00 -427,00
3a0JDKEHHOCTD
KpaTtkocpouHbIe ) 0 0 0 0,00 0,00
(uHaHCOBLIE BIIOXKEHHA
JlenexHEIe CPEACTBa - 98 320 | 312 222,00 -8,00
ObopoTHBIC aKTHBAI - 7687 | 7464 | 6360 -223,00 -1104,00
Kparkocpormiie ; 425 | 355 | 289 | -70,00 66,00
o0A3aTensCTEA
Koappumuent
abcomoTHON >0,2-0,5 0,23 | 0,90 | 1,08 0,67 0,18
JIHKBHAHOCTH
Homyctumoe
ool suaterne 0.7- | 5101 416 | 360 | 2,06 0,56
POMEYTO 0,8; xenarensHo | 7 ’ ’ ’ o
JTHKBHIHOCTH -1
Heobxomnmoe
Kospdunuent Texymei 3HaveHue 1,5;
HKBHH ONTAMATEHOS 2- 18,09 | 21,03 | 22,01 2,94 0,98
3,5.

Bce ko3¢ pHUMEHTE

JHEKBHOHOCTH HaXoIATCA B IIpeAcnax YpOBHA

JOIYCTMMBIX OTPaHHYEHHH M JCMOHCTPHPYIOT NONOKMTENBHEIN pOCT B TCUCHHE
2017-2018 1. MOXHO 3aKIIOYHTh, YTO KOMIAHHA IUIATEXKECHoCcOoOHa M MOXKET
PaCIIaTUTECH 1O CBOMM JOJraM B KDATKOCPOYHOM MEPUOE.

OueHka nmokasaTelicil J0NToCpodHOd (PUHAHCOBOM YCTOHYHMBOCTH KOMITAHHH
npuseaeHa B Tabnuue 2.13.

KoadduinenTsl (pHHAHCOBOH ycTOMYMBOCTH Ha mporsmkeHun 2016-2018 rr.
HaxoJATCA B Tpeleiax HOPMalnbHBIX OrpaHWYEHHH. KOMIaHHA He 3aBHCHMA OT
obecnmeuena COOCTBEHHBIMH

BHEIIHMX KPCAUTOPOB, B [OCTATOYHOH Mepe

CpEacTBaMH.
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Tabnuua 2.13

Pacuer ko3 dunmenToB PHHAHCOBOH YCTOHIHBOCTH

HopMmansHoe Otxnonenne | OTKIOHEHHE
ITokazarenn orpaHICHHE 2016r. [ 2017r. | 20181 | 0095016 | 20182017
3aeMuLIA KanuTan, . 425 355 289 =70 -66
TRIC. PYO.
CoScTpennbilt Kamural, ; 11874 | 13171 | 15033 1297 1862
THIC. pY0.
Breobopornrte - 6044 | 7722 | 10282 1678 2560
aKTHBB, TRIC.pYO.
O60poTHEIE aKTHBH, . 7687 | 7464 | 6360 =223 -1104
ThIC. pY0.
E;gma Ganatica, Teic. - 13731 | 15186 | 16642 1455 1456
Koapdumuent
KanuTaansaund (revo | Hemnme 1,5 | 0,13 | 0,13 | 0,09 0,00 -0,04
(pPMHAHCOBOrO phIdara)
Koagduument Hyikrss
oecriedeHHOCTH rpannua 0,15 079 | 0,76 | 0,78 -0,03 0,02
cOOCTBEHHBIMH ONTUMANBHBIA
CPENCTBAMH >0,5
Kosdduuuent
(rmancoBol >0,4-06 | 088 | 088 | 092 0,00 0,03
HE32BHCHMOCTH
{aBTOHOMMHH)
>0,7,
KoapdunmenT P
pHARCHDOBaHHS OIITHNiaJS'IBHBIH 744 | 7,51 | 11,07 0,07 3,56

MoxHO caenaTs BHIBOA, 9T0 Y (PUPMEI Xopomiee ((HHAHCOBOE MOIMKEHHE, OHA

ycToiianBa u o6GIagaeT JOCTATOYHEIMH (HMHAHCOBLIMH pecypcaMH IJIA JanbHeHImero

Pa3BUTHA.

2.3 AHanyus MHBECTHIMOHHOH NeATEIbHOCTH KOMIIaHHH

AHanH3 MHBECTHUHOHHOH gedTenbHocTH komnannd Q0O «Hckpa» npoBeaeM

B HECKOIIBKO 3TallOB!

— IMOpoBEAEM aHAIH3 HHBECTHIIHOHHOMN NPHUBICKATCIIBHOCTH,

— OpOAHAIH3IHUPYCM KaKHC HHBCCTHIHOHHBIC ITPOCKTH OpiHn pe€aln30BaHLl B




56
nocyeHEe BPEMA U MCTOYHUKH HX QHHAHCHPOBAHM.

Jlns anamMsa WHBECTHOMOHHON mpHBickarensHoctd Q00  «Hckpa»
HCIIONB3YEM METOJ PEHTHHIOBOHM OLEHKH. PeHTHHroBas OICHKA OCHOBBIBACTCS Ha
BLIBEJCHAN KOMIUIEKCHOIO I10Ka3aTelsd, KOTOPBIM pacCYMTHIBACTCA KaK CymMMa
B3BCIICHHBIX PEMPE3EHTATHBHBEIX KO03((}HIMEHTOB, XapaKTCPH3YIOUINX DPa3aHIHEIC
acTieKTH 3 @MEKTHBHOCTH AESTEIBHOCTH K YCTOHYMBOCTH (PMHAHCOBOTO COCTOAHHA
TPeAIPAATHS.

B rpymuy GHHAHCOBBIX NOKa3aT¢leH, XapakTePH3IYIOMHX 3¢ PeKTHBHOCTE
AEATEABHOCTH NPEANPHATAS (BO3MOXKHOCTb NOMY4EHHA NPHOLIYM) BKMIOYCHH MATH
MOKAa3aTeseH:

— peHTabelbHOCTD ACATENBHOCTH;

— pentabensHOCTh AKTHBOB: JiaeT BO3MOXHOCTE OLICHHTH 3¢pEeKTHBHOCTE
HCIIONB30BaHNs AKTHBOB H HX NMPHOBUIBHOCTD, 4 CACIOBATENBHO, OKa3hIBACT BIHUAHUC
Ha MHBECTHLIHOHHYIO IIPHBICKATENLHOCTD MPEATIPHATHA,

—  peHTabenbHOCTE OOOPOTHEIX AKTHBOB;

— penTalenbHOCTE  COOCTBEHHOr0  KamHWTala: HMHBECTOPH  KallMTaila
BKIAJLIBAIOT B NPEANPHATHE CBOM CPEACTBA C LENBIO MOMyIeHHA npuOBUTH OT
MHBECTHLHH, MOITOMY, C HMX TOUKH 3PEHHs, HAMIYUINEH OLCHKOH DE3YNbTAaTOB
XO3SHCTBEHHOM AEATENLHOCTH SABIACTCS IONYYECHHE NPHOBUIM Ha BIIOXKEHHBIH
KamuTa;

— OonS HW3HOCA OCHOBHBIX cpeAcTE (ko3ddHIMEHT H3HOCa): MoKasaTensb
YKa3biBaeT Ha TEXHHYECKOE COCTOAHHME OCHOBHBEIX CPCACTB NPEANPHATHS.

Pacuer moKasaTenell, XapakTepH3yloUWX J(PGEXKTHBHOCTD ACATEIBHOCTH
npeanpastus OO0 «Vckpa» npusesieH B Tabnuue 2.14.

Bropas rpynna ¢HHaHCOBEIX K03((QHLHEHTOB, HCIONL3YEMBIX A/ aHATH3A
WHBECTHLMOHHON [pPHBICKATENBHOCTH — 3TO NATh (HHAHCOBBIX MOKasaTeneH,
KOTOpHIE XaPaKTEPHU3YIOT [UIATEKECHIOCOGHOCTD IPEAPHATHH HIH, HHEIMH CIIOBaMH,

KOCBEHHO OIIEHHBAIOT BCPOATHOCTE BO3BpaTa BAOKCHHBIX HHBECTOpaMH CPCACTB.
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Tabnuma 2.14

ITokazarenn >¢peKTABHOCTH AEATEIHOCTH AJIA OLIEHKH HHBECTHLIMOHHOH

NPABJICKATCILHOCTH
OTKNOHEHHE
ITokasarens 2016r. | 2017r. | 2018r. 2017-2016 | 2018-2017
BeIpyuka, THIC. pY0. 14958 13416 15529 -1542 2113
Yucras npHOLLTE, THC. pY0. 1781 1297 1862 484 565
Cpemieroniosas CTOMMOCTE 3KTHBOB, | 19159 5 | 144585 | 15914 2299 1455,5
THIC. pY0.
Cpenscronosai Benrmia 6761,5 | 75755 | 6912 814 -663,5
0GOPOTHHIX CPEACTB, ThiC. pys.
Cpeaseronosas e uua 5398 | 6883 | 9002 1485 2119
OCHOBHBIX CPELACTB, ThiC. Py0.
Cpenerononast Benmtua 11213,5 | 12752,5 | 14332 1539 1579,5
c0oOCTBEHHOT0 KaIllHTaJa, THC. pyo.
CyMMa H3HOCZ OCHOBHBIX CPEACTB, 462 575 732 113 157
THIC. pY0.
PettabensHOCTS AeATENLHOCTH, %o 11,91 9,67 11,99 -2,24 2,32
PeuTabeasHOCTD aKTHBOB, % 14,65 8,97 11,70 -5,68 2,73
- CHTAOETIHOTS 000paTHEIX 2634 | 17,02 | 2694 | 92 9,82
PettabemHoCTs COGCTBEHHOrO 1588 | 1017 | 1299 | 571 2,82
Kanutana, %
Jlons H3H0Ca OCHOBHEIX CPEACTB, % 8,56 8,35 8,13 -0,20 -0,22

ITO NOKa3aTeu:

— Koahduiment  Texymied ~— mukBumHOocTH.  Omnpenenser  TpaHHIY
6e30MacCHOCTH 1A BO3MOXHOI'O CHHIKEHHA PEIHOTHOM CTOHMOCTH aKTHBOB,

—  KO3(Q(HUHMEHT CPOIHOH THKBHIHOCTH;

— Ko3b¢umMeHT abGCOMIOTHOM JHMKBHAHOCTH: XapaKTEpHU3YeT BEIHYHHY
JEHEKHBIX CPeICTB, HEOOXOAMMBIX JUIA YIUIATHI TEKYMHX 00a3aTenbeTB. [IockonbKy
[CHE)KHBIE CPEACTBA HE NPHHOCAT HOXOfla NPEANIPHATHIO, TO MX pa3Mep JODKEH
NOIJIEPAKUBATECA HA YPOBHE O€30IIACHOTO MEHIMYMa;

— ko3p¢ummenT o00ecreYeHHOCTH TEKYIIMX aAKTHBOB COOCTBEHHBIMH
00OpPOTHBIMH CpEICTBAMH - IIOKA3BIBA€T, Kakad 4acTb OOOPOTHBIX CPEACTB
npeanpHATHA Obli1a copMUpOBaHa 3a cueT COOCTBEHHOrO KAIIMTANA.

- KOBq)Cl)I/II.IPIeHT ABTOHOMHH: IIO3BOJICT OLICHHTDL 3aBHCHMOCTE NIPCIIIPHATHA
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OT BHCIIHHX HCTOYHHKOB CpHHaHCIprOBaHI/DI, T.€. BO3MOXKHOCTE OCYHICCTBJICHHA

ACATCIBHOCTH 0e3 NOMOITHUTENHHOTO TIPHBJACYCHHA 3aCMHOTO KalIHTaJ)IaA.

Kosddunuents paccunransl B Tabmunax 2.11 v 2.12 B paMkax mpoBeJeHHA

()HHAHCOBOIO aHAIH3A.

Ha ocHOoBe Oa/ipHOH OLICHKH 3HAa49eHHMH Xo03(p¢HIMEeHTOB O00EHX TIpyIl,

MPOBEAEM pacdeT peHTHHTa HHBECTHUMOHHOHA npuBrekatenbHocTH 000 «HMckpa» B

Tabmuue 2.15.

Tabmuna 2.15

PacyeT peiiTHHI'a HHBECTHIIMOHHO#H npuBiekatenbHocTH OO0 «Hckpan

B patione .
VYnosaeTeop | npenenkHO Heynosne Kpaitne
N Xopomo (2 TBOPHTENE | HEYAOBNCTE
oKa3aTeIh HTENBHO (1 | ZOMyCcTHMOrO
Oanna) 6an) amagerms (0 Ho (-1 OPHUTENEHO
6 Gasn) (-2 bana)
JLI0B)
1 2 3 4 5 6
PentabenpHOCTE ASATENBHOCTH, %
Onenka >20 5-20 0-5 -20-0 <-20
dakTH4IECKOE 11,91 (2016)
3HaYCHHES ) 9,67 (2017) i i i
11,99 (2018)
PentabenEHOCTE aKTHBOB, %0
Onenka >15 5-15 0-5 -10-0 <-10
(PaKTHYECKOE 14,65 (2016)
3HAYCHHE ) 8,97 (2017) } ) i
11,70 (2018)
PenrabensHocTs cobcTBEHHOrO XanuTana, %
Ouenka >45 15-45 0-15 -30-0 <-30
QaxTHUeCcKOE 10,17 (2017)
anavenme - 1588(2016) | 1599 (2018)- | - )
KoadduineHT H3HOCA OCHOBHBIX CPEACTB, %o
Ouenka <20 20-30 30-45 45-60 >60
dakTHYECKOE 8,56 (2016)
3HAUCHHE 8,35 (2017) ) ) ) )
8,13 (2018)
PenrabensHocTh 060POTHRIX AKTHBOB, %o
Ouenka >30 10-30 0-10 -20-0 <-20
PaKTHYECKOES 26,34 (2016)
SHANCHHE - 17,12 (2017) - - -
26,94 (2018)
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Oxoruanue Tadbmumne! 2.15

1 | 2 | 3 | 4 | 5 ] 6
KoadbHnneHT TeKkymei THKBHIHOCTH
OueHka >1,3 1,15-1,3 1-1,15 0,9-1 <0,9
daxTHUECKOE 18,09 (2016)
3HAYCHHE 21,03 (2017)
22,01 (2018)
KoaddunueHT cpoaroi JIHKBUIHOCTH
Onenka >1 0,8-1 0,7-0,8 0,5-0,7 <0,5
daxTHIECKOE 2,10(2016)
4,16 (2017)
3HaYcHHE 3,60 (2018)
Koadduuuest abconoTHOH ITHKBHAHOCTH
QOuenka >0,3 0,2-0,3 0,15-0,2 0,1-0,15 <0,1
daxTHyecKoe 0,9 (2017)
3HAYEHHE 1,08 (2018) 0,23 2016) ] ) )
KosddHuueHT ofecneyeHHOCTH TEKYIHX aKTHBOB COOCTBEHHBIME 00ODOTHEIMH CPEICTBAMH, %
OneHka >22 12-22 0-12 -11-0 <-11
PakTHHecKoe 79 (2016)
3HAUCHHE 76 (2017) ) ) - i}
78 (2018)
Kosdduuuent aBroHOMIE, %
OueHka >50 20-50 10-20 3-10 <3
QakTHICCKOE 88 (2016)
3HAYCHHE 88 (2017) ) ) ) )
92 (2018)
Iél:g;):ax OucHKa B 2016 rox; 15 Gamnos; 2017 rox: 15 6amwnos; 2018 rox: 15 bannos

TakuM 06pa3oM, HEBECTHLHOHHAS NPHBIECKATENEHOCTH KOMIIAHHH CTaOHIBHO
BHIIE CpexHero Ha mpoTskenud 2016-2019 rr. m cocrapmser 15 Gawios u3 20
MAaKCHMAJIBHO BO3MOXHBIX (75%). DT0 XOpOINH YpOBEHb, TAKXKE MOIOKHUTEIBHO
KOMIIAHHIO XapaKTepu3yeT W cTaGHILHOCTh MoKa3aTenedl. B yCHOBHAX MOCTOSHHO
MEHAIOIIMXCA YCIOBHHA pHIHKa, KOMIIAHWH, crocobHbIe paboTaTh CTabMIBHO H3 rofa
B IoJl ABIAIOTCA IPHBICKATEIBHBIMH OOBEKTaMM BIIOXKECHHA KalHTaka C TOYKH
3peHus HHBECTOPA.

Hano OTMETHTb, YTO XOPOWIMH YpPOBEHb PEHTHHIa HHBECTHULMOHHOH
npusnekarensHoctt 000 «Mckpa» chopMHpOBaH NpPEHMYMECTBEHHO 3a CET
BLICOKHX OUEHOK (DMHAHCOBOTO NONOKEHHS, TOTJd KaK TOKA3aTeIH AOXOTHOCTH
JeATENbHOCTH, HAIIPOTHB, CKOPEE YAOBIETBOPHTEBHEIE.

OO0 «Mckpa», Takum o00pa3oM, HeNb3s Ha3BaTh BHICOKOMOXOAHOH
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KOMIIAHMEH, HO MHBECTHLHOHHBINA PHCK IOTEPH CPEICTB AOCTATOYHO HU3KHM B CHIIY

ycToHuABOro GHHAHCOBOT'O MOJIOKEHAA (PHPMEL

JnHaMHKa MHBECTHI[MOHHBIX BIIOXKCHWH KOMIIAHMH HAIWAAHO IIPEACTABIEHA

Ha pucyHKe 2.8,

4000

2950

3000

2000 1540
1600

1920

2017 r.

2018 .

E £

Pruc. 2.8 — J[nHaMMKa HHBECTHIMOHHBIX BlIo>KeHuH koMnanuu 000 «Hckpa»

Y KOMIAHMH Her

COopMyIHpOBAaHHOH HHBECTHIMOHHOHM IONHTHKH,

3aKpPEINICHHON B NOKYMEHTE, OAHAKO pPYKOBOACTBO Kommaamu B 2016-2018 rr.

rnaBHOH LCIBI0 HHBECTHLUHOHHOH JEATEILHOCTH

CYUHTANO pacUIMpPEeHHE H

MOJICPHH3ALIMI0O OCHOBHBIX CPEACTB, JTO HaDIAOHO BHAHO 10 CTPYKTYpe

HHBECTHLMOHHBIX BJIOKCHHH KoMmaHMH B 2016-2018 rT., mpuBeaeHHol B Tabmuue

2.16.
Tabnuia 2.16
CTpyKkTypa HHBECTHIIMOHHBIX BIOXKEHMI
Temn Crpykrypa, %
Tokazarens 2016r. | 2017r. | 2018 1. | npHpocTa, 2018
2018/2016 2016r. | 2017 . T

IIpuobperenne oCHOBHBIX
CDEACTB, TELC. PYS. 1500 1900 2800 86,67 97,40 | 98,96 | 94,92
Iprobperenue
HEMATSPHAJIEHBIX aKTHBOB 0 0 0 - 0,00 0,00 0,00
1 HHOKP, Toic. pyo.
gf’;““e MHBECTHLINE, THIC. | 4, 20 | 150 | 27500 | 2,60 | 1,04 | 5,08
Hrore snoxeuuii: 1540 1920 2950 91,56 100,00 | 100,00 | 100,00
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MHBECTHIMOHHBIE BIOXEHHA KOMIaHIHA Bepocn 3a 2016-2018 1. 1a 91,56%

(OTH B [Ba Pa3a) M cocTaBiwM Ha kosen 2018 r. 2950 Tsic. py6. [IpakTiieckn see

RIIOKEHHBIE CPEACTBA YIILTH Ha IPHOOPETeRAe OCHOBHEIX CPEACTB. [0/ BIOXKEHUN B
ocHOBHBIE cpeacTBa B 2018 r. cocraBmna 94,92%.

HcTounuky (DHHAHCHPOBAaHMA HMHBECTHUHOHHBIX Biroxenud OO0 «Hckpa

npuBeneHs! B Tabnune 2.17.

Tabmuma 2.17

VCTOUHHKH (PHHAHCHPOBAHUA MHBECTHIHOHHBIX BIIOKCHMH

OTKIOEEeHHE
MoxasaTems 2016 roa 2017 ronm 2018r. 2018 Kk 2016
pyo. % pyb. % pyo. % abc %
AMOpTH3aLHA, THC, pYo. 113 7,34 113 5,89 157 5,32 44 -2,02
[puGsiNs, THIC. pYD. 1427 | 92,66 | 1297 | 67,55 | 1862 | 63,12 435 | -29,54
SMuccHs LeHHEIX OyMar, i i ) i _ ) i _
TRIC. PYO.
HAC, Tic. pyb. 0 0,00 0 0,00 0 0,00 0 0,00
f;f;;gf"‘“bm KpesmT, o | 000 | s10 | 2656 931 | 31,56 931 | 31,56
Hroro: 1540 | 100,00 | 1920 | 100,00 | 2950 | 100,00 | 1410 0,00

Kak Bupno u3 Tabmuusl 2.17, OCHOBHBIMH HMCTOYHMKAMH (DHHAHCHPOBaHHA
HHBECTAIMOHHBIX BJIOXKEHMH Kommamuu «Hckpa» ABLAIOTCA TNPHOBIE H
monrocpouHelif  kpemur. Ilpm arom Ha mnporshkenumu 2016-2018 rr.  pons
JOJIOCPOYHOro Kpeauta BospactaeT ¢ 0 mo 31,56%, oTpaxas pocT 3HaUMMOCTH
JAAHHOTO HCTOYHMKA (HHAHCHPOBAHHA HHBEC THIIMIH.

Tem He MeHee, COOCTBEHHBIE CpeACTBA MO-TPEKHEMY SABIAIOTCA TJIABHBIM
MCTOYHHKOM (PHHAHCHUPOBAHNA MHBECTHUIMOHHBIX MpoekToB ¢upmel: B 2018 r. pons
9TOr0 HCTOYHHMKA cocTaBuna 63,12%.

Ha xomeny 2018 r. mporpaMMa MoOZEpHM3alMH H OOHOBICHHA TEXHHKH I
BBHITNIOJTHEHHs TEKyIIeH IPOHM3BOACTBEHHOM NporpaMMel, 3asepuieHa. Kommanus
OTIpeNENseT CIeAYIONKE CTpaTeErnyeCcKHe IpHOpHTeTH Ha 2019-2020 rT.:

— pacmupenne cdepsl JeATENBHOCTH M Pa3BHTHE HOBBHIX BHIOB Gu3Heca ¢
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LIETBIO CHYDKCHMA PHCKa YOBRITKOB BCJIEACTBHE HEYPOXKas,

— HHBECTHPOBAHHE BCEH MONy4aeMoi NpHOBIIH B POCT H pa3BUTHE PUPMEI;

— pasyMHOE IIPHBICYCHAE 3a€MHBIX CPEICTB, HE MOBLINAIONMX PHCKH
(HHAHCOBOTO NOJIIOKEHUSA (PHPMEL.

Hcxons U3 3Toro, KOMIIaHHA NOTOBA COBEPIIHTh HHBECTHIHOHHEIE BIOKCHHS B
pasmepe 3000 Teic. py6. M3 COOCTBEHHBIX HCTOYHMKOB M NPUBJIEYs GAHKOBCKHIH
KpeauT Ha cymmy He 6onee 1500 teic. py6.

IMogBoas HWTOTH MPOBEACHHOTO HCCICAOBAHMUA JACATENBHOCTH KOMIIAHHH
«HcKpa» MOXHO CHOPMYIHPOBATH CIEAYIONIHE BEIBOJEL:

— KoMmaHHA paboTaeT Ha CENBCKOXO3AHCTBEHHOM pBLIHKE, OCHOBHAA
JEATENIBHOCTh - BRHIPAIIMBAaHWE 3EPHOBBIX KYILTYp. B cuiy crnemupuxu OCHOBHOH
AEATENBHOCTH B IOABI HU3KOTO YpO)Kad Y KOMIIAHHH BBICOK PHCK CHHDKEHHA NOXOJ0B
H Jaxe YOBITKOB;

— ¢unaHcoBoe Tonoxkenue komnanun xopomee. OO0 «Vckpa» ¢puHAHCOBO
YCTOHYHBA B JOJITOCPOYHOM H KPaTKOCPOUHOM MEpHOJAaX, HH3Kasd 3aBHCHMOCTH OT
BHEIIHUX HCTOYHHKOB CPEJICTB;

— YpoBeHb HHBECTHLHMOHHOH IIPMBIEKATENIPHOCTH KOMIIAHMH  BEHIIIE
CPERHEr0, ONHAKO, XOTA (PHPMa OTHOCHTCA K OOBLEKTaM ¢ XOpPOIIMM (PHHAHCOBEIM
TIONIOKCHHUEM, HH3KHM DHCKOM BIIOXKEHHSI CPEACTB, HO TAaKXKe XapaKTepH3YeTCH
HEBBICOKMM YPOBHEM HOXOTHOCTH;

~ HHBECTHIIMOHHAjA IONHMTAKA KOMIIAHWM B IOCICIHHE TpH roga Obuia
CBA3aHA C MOJEPHHM3aIMeH IapKa CelbCKOXO3AHCTBCHHOM TeXHHMKH. Ha aaHHEIR
MOMEHT ITporpaMMa MOIEpHH3alMy 3aBepimena. Ha npeacrosanmii nepuon koMmaHus
rOTOBA MHBECTHPOBATH B pacHIMpeHHE cdephl NeATENBHOCTH M pPa3sBUTHE HOBBIX

BHZOB OH3HECA ¢ LB CHH)KCHHA PHCKa Y6LITKOB BCHICACTBHC HCYPOXKAA.
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3 PASPABOTKA HMHBECTUI[MOHHOI'O TIPOEKTA IIO PA3BHUTHIO
HOBOI'O BUJA BU3HECA B OO0 «ICKPA»

3.1 OnucaHHe HOBOTO BHAA OH3HECa

OKOHOMHYECKAsA OLCHKA JedareabHOCTH oprapmzaud 000  «Hckpa»
MO3BOJMMJIA YCTaHOBHTB, YTO pa3BHTHE HOBOTO BuAa OusHeca — Haubozee
NEPCICKTHBHBIH TNyTh pOCTa W HOBBIIEHHS 3(PPEKTMBHOCTH AEATCIBHOCTH
KOMIIAaHMH Ha JaHHLII MOMEHT B CWIY CIICIYIOLUINX NPEANOChLUIOK:

— OCHOBHOMW BHJ ACATCIBHOCTH IOJBEPIKEH PUCKY CHIDKCHHS JOXOJHOCTH B
CIIy4Jae HEYpOKaHHOIO roaa;

— (uHAHCOBOE  INOJIOKCHHE  KOMIIAHHM  YCTOHYHBOE,  KOMIIaHWA
HHBECTHIIMOHHO TIPHBJIEKAaTEAbHA JJIA YMEPEHHHIX MHBECTOPOB (K KOTOPBHIM,
HampuMep, OTHOCATCA OaHKN);

— 'y {HpMBL ecTh cBOOOAHBIE CPEACTBA, KOTOPHIC OHA MOXET HHBECTHPOBATh
B pa3BUTHE HOBOI'O BHja OU3HECA.

Hcxomn H3 TONOKEHHH YCTaBA H  CelIbCKOXO3AHCTBEHHOH CrelM(HKH
ACATECIBHOCTH QUPMBI, MOXKHO HPEUIOKNUTS K PEATH3ALHH IIPOSKTH:

— MPOU3BOJACTBO ATOAHBIX KYILTYD;

— BBIpAlllHBaHUE JIHCTOBOTO CaJNaTa;

— MPOU3BOACTBO MAaKaPOHHLIX U3CIHI N3 NIICHHUIIE;

— MPOH3BOACTBO NIIEHHYHOH, NIEpIIOBO# (M3 TIMEHN) M AYHEBOH KPYTIEL;

— TPOHU3BOACTBO MHIOMATEPHAJIOR.

[IperMymecTBa U HEAOCTAaTKM PasHbIX HaNpaBICHHH Pa3BUTHA NPUBEACHBI B
tabnuue 3.1.

Takum oOpasoM, o HTOraM aHalIM3a PasIHYHBIX BHIAOB OH3HECA, KOTOpHIC
MOXHO pa3BHBaTh B KoMaHHH Q00 «Mckpay, cnexyer 3aKIIOYHTD, YTO!

— Te BHABI OW3HEca, B KOTOPOM Yy KOMmaHHH ecTb omeT (cdepa

paCTeHI/ICBOHCTBa), HC¢ pCIaarT npoﬁnemy CHIOKCHHA OOXOAHOCTH B CIy4ac

HEypoXaiHOTo roaa;
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— Te BHAB OH3HECa, UTO HCHIONB3YIOT NMPOAYKUHIO Cepbl pacTCHHEBOACTBA

KaK CEIpBE I nepepaboTKH (B KPYIIEI, MaKapoHHI) MOJBEPKEHL! PHCKY AchumuTa

CHIPBA B HEYpOXKaiiHble MOJBI.

COOTBETCTBEHHO, K peanu3aliii B KaYeCTBE HOBOTO BH/a OH3HECAa H CHIDKCHH

pHCKa JOXOQHOCTH B CIy4ae HEypoXkas, KOMIIAHHH IIPETaraeTcs HHBECTHPOBATh B

cOOCTBEHHYIO [IHIOPaMYy.

Tabmmua 3.1
[IperMyIeCTBa M HEAOCTATKH HOBBIX BHIOB OH3HECa
Bun 6u3seca IIpeumMymecTBa HeaocTaTtkn
Ecrte cBoGoaHEIe IUTOANN AIS pa3MelleH s
TETIHIL
OnsIT pacTEeHHEBOACTBA
IIponssoacreo r
ATONHBIX KYILTYD apMOHHYHOE paciIdpeHHe acCCOPTUMEHTa
Hannvue enpoca (kak cpeay GU3HYSCKHUX JIMIT, O6beM Npon3BOACTBA
TaK H CPEAH FOPHIAWYECKHUX — I nepepaboTki B | 3aBHCHT OT
JOKEMEL, BapeHbe) YpOXalHOCTH
EcTh ¢BOOOMHEIS MIOMAIM UL PA3MEIICHHS
Breipamusanne IUTaHTAlHI
JMHCTOBOro canara | OMNBIT pacTeHHEBOACTBA
Hamame cnpoca
TIpoussoacTeo m 5 Hpn Hu3KOH
MAKADOHHEX POHM3BOACTBO M3 COOCTBEHHOIO CHIPhA yDORANHOCTA 36PHOBBIX
———— (KOHTPOJIL KAYECTBA H LICH) KYMLTYp HACTYTHT
ITocrosaaROE HanA4He CHIPLS
THIEHALBE AeOHUMT CHIPbA MLst
TTpouseoncreo IPOH3BOICTBA
MIISHAYHOMH, ITpou3BOACTEBO M3 COOCTBEHHOTO CHIPEA YposeHs cipoca
IepnoBoH (U3 (KOHTpOMb Ka9eCTBA M IIEH) Tpebyer
STAMEHA) H [TocToAHHOE HATHYKE CHIPLA JIOIOIHATENLHOTO
SIMHEBOH KPYTIBI H3YYEHHA
Ecteb cBoOomuEIEe IIOmMAAY 1A pasMEIEHUA Hogeiit BHA OH3HECA, HET
IpousBoncTRO MHJIOpaM OIIBITA 10 PYKOBOACTBY
muiIoMaTepHanoR | Joxoa He 3aBHCHT OT YPOXKalHOCTH TIPOU3BOACTBOM
EcTb cripoc Ha DPOAYKLIMIO [THJIOMATEPHATIOB
[Iunomatepyansl — NOpPOAYKUHMA MOCTOAHHOTO COpOCa, TaK KaK 3T0
paCHPOCTpaHCHHbIﬁ illh: | HCIIOMB30BaHHA B CTPOHTCIIECTRE MaTCpHaJ.

ITunomarepuaisl HeOOXOAMMEI Kak NI HAPYXKHOM, TaK U I BHYTpEHHEH OTAENKH

BIIaHHﬁ, a TAKXKE 1A yc*rpoﬁcma JICCTHHII, [TONOB, KPOBIIH.
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IMunoMarepuanaMi Ha3biBAKT NMHIOHPOAYKIMIO ONpPE/ICCHHBIX pa3MEpoB H
Ka4yecTBa ¢ ABYMA MapaUieAbHBIMH IUIOCKOCTAMH.

IMmnomarepransl  obmiero HasHadyeHnma  BelpabGateiBator mo T[OCTy.
Innomarepuans: xpokHbIx nopon (I'OCT 8486-86 u 'OCT 24454-80) u3roTOBAAIOT
U3 IPEBECHHEBI COCHBI, €M, MAXTHL, JIUCTBCHHMIIE M Kepa. J[n1MHa miIoMaTepHanoB
or 1 mo 6,5 M ¢ rpagaumeit 0,25 M. IIunomarepuans nucTBeHHBIX nopon (I'OCT
2695-83) M3roTOBIAIOT M3 Kpakedi M OpeBeH BCEX TBEPABIX ¥ MATKHMX JHCTBEHHBIX
nopon. [Ipoaykums, H3roToB/IseMas TakuM 00pa3oM, AMEET HECKOJIBKO COPTOB.

Obnacte MpUMEHEHHA NMHIOMATEPHANIOB IIMPOKA, HO IS KOMIIAHMH BaXHO,
910 B COBPEMEHHOM CTPOHTENBCTBE Haubosnee BOCTpeOOBaHBI MHIOMAaTEPUANE,
KOTOPHIE MOTYT HCIQJIB30BAaThCH IPH BO3BEACHMM HAOMOB, OaHB M cayH, W IIpH
u3roToBieHHN Mebenn. B cuny 3Toro B acCOpPTMMEHTHBIH IEpetdcHb NpeanaracMoi
AN IPOU3BOACTBA IIPOAYKIHH CIEAYET BKIIOYMTE HMEHHO T¢ HHJIOMAaTEPHAJEI, YTO
BOCTpeOOBAHEI B MAJO3TAXHOM CTPOMTENBCTBE, TAaK Kak 3T0 OyzeT OCHOBHOE

HanpaeneHue cOvlTa npoAyknuu. IlepeveHs NpOAYKIMH K MPOU3BOACTBY NPHUBEJEH B

Tabmuue 3.2.
Ta6mumna 3.2
IlepedeHs MpoayKUMH
Hpoavkius Pa3sMepHEI pan XapakTepucTHKa
1 2 3
Martepuansl: cocHa, eb. JJocka M3 COCHEI IPOYHAA
Tommnuna: 25, ymoOHa B 06paboTKe, yCTOHYIMBA K THHEHHIO H BHEIIHUM
Jocka 30,40,50 mm; BO3/CHCTBHAM; JIETKO BITUTHIBAET KPACHTEIH,
obpesHar Hupura: 100, 150, | npakTHYeCKH He KOPOGHTCA MPH YCYIIKE.
200 mm; Ciepa nprMeHEHHA: SN BHEIIHUX CTPOHTENLHBIX pafoT
Onmana: 6000 mM H OTJCNKH IOMEIICHUA (MEpHOBas 00IIHBKA MONOB H
NOTOJNKA, KAPKACH IIEPErOpOAOK H T.A4.)
Bpyc 13 xBoHHbBIX NOpoZ (€71 M COCHA) APEBECHHE], HE
Tonmuna: 50, 100, | UMelOmEH CRIIOHHOCTH K PACTPECKHBAHHIO H
Bpyc 150, 200 mm; pacciaHBaHMIO, 00afaomel Haumydmeil ycTORIHBOCTRIO
cTporaHsiit [Iupeua: 50, 100, | x pHemHel cpeae n MexaHHMecKknM BoapelicrsuaM. Cohepa
150, 200 mm; NPHMEHEHHSA: IPUMEHAETCA I CTPOHTENbCTRA
Hmuna: 6000 Mm JEpeBsAHHLIX AOMOB, NPOM3BOACTBA ABEPEH, IECTHHL,
3NIEMEeHTOB AeKopa
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Oxonuanue Tabmuusl 3.2

1 2 3

Jocka cTporaHHas cyxas — oOpaboTaHHas co Bcex
cTopoH (B TOM YHCIIE ¢ TOPLOB) 00pe3Han JocKa.
CtporaHHas KocKa HMeeT TOYHBEIC TEOMETPHIECKHE
pa3sMepsl H abCONIOTHO IIAAKYIO TTOBEPXHOCTE

Cdepa npumMeHeHH: NTPH BO3BECACHHH JOMOB, JULA
BHYTPEHHE! IHCTOBOH OTAEIKH NOMENIEHH, HACTHIIA
10714, 4711 peann3alliy pasHoo0pas3HLIX JU3aHHEPCKHX

Tommuna: 3¢ MM
Iuprna: 110, 140,
160, 180, 230, 280 MM
Jnuna: ot 620 o
2420 MM

Hocka
cTporaHas

MTPOEKTOB

Ipoussomuman npoaykums OGymer coorBercrBoBaTe I['OCT  8486-86
«[TuoMaTepransl XBOMHBIX NOPOA, TEXHHIECKHE YCIOBHAY,

Boifop mo3HUMii 1A NEPBOHAYANBHOIO AaccOpTHMeHTa  O0yCHOBNCH
NoTpeGHOCTAMH COBPEMEHHOTO CTPOMTENbCTBA. Tak, Haubomee BOCTpeOOBaHHEIM
THIIOM IPOAYKLMH ABIAETCA oOpe3Had AOCKA, MMEIOMIad MHUPOYaHINHWN CIEKTP
NMPUMEHEHHA, Ha HEe NpPHXOAUTCA 10 65% phIHOYHOTO 00heMa IHMIOMAaTEPHAIIOB.
3arem uayT 6pyc U cTporaHas Aocka, OJIoK-xayc, HMHTanuA Opyca.

[TosroMy HMMEHHO JTH BHALI NPOAYKIHH I[IpEAIIONaraercs MNpOH3BOAMTL B
NEPBYIO ouepeb. B nampHeieM BO3MOXKHO pacilMpeHHe aCCOPTUMEHTA.

KonkypenrhsiM npeuMyinecTBo GuUpMel Oyzaer OMH30cTh K ChipseBOH Oase.
JIeCO3aTOTOBHTENBHOE IIPOH3BOACTBO ABIACTCA BaXKHBIM CEKTOPOM 3KOHOMHKH
Manckoro paiora. JlecHasa oTpachb B MpeAbIAyINHE TOALI 3aHMMAa JTHIUPYIOUMIES
NOJIOXKEHHE B IKOHOMHKE paiioHa, KOTOpO€ co BpeMeHeM ObUIO yrpadeHo. OIHAKO B
HacTOAILEE BPEMA JIECHOM CEKTOpP Ha TEPPHTOPHH IEPEKUBACT BTOPOE POKIECHHUE: B
PErHOHE CIOXKWICA CTaOMIBHBIH PHIHOK JIECHBIX TOBapoB. Bcero 3mech Iuromiafei,
OOKPHITBIX JiecaMH — 418,6 ThiC. ra; 3amac JKCIUIyaTallHOHHEBIX HACaMICHHUM
cocraBier 61660,9 Toic. M*; BO3MOXHBIH pasMep NOJIL3OBAHHS JIECOM OINpEIeleH
cnennanucraMu B 412,8 Toic. M®. PacuéTHas Necoceka TEPPUTOPMH YAOBIETBOPSET
NPHHIMIY IOCTOSHCTBA M HEHCTOLIMMOCTH JIECOMOJB30BaHHA, NOTPeOHOCTH B
ApeBeCHHE W €€ PpalMOHAIHPHOM HCIIONB30BAHMM H COCTaBIAeT 638,6 Tvic.M,
PacTHTenbHOCTS NIpEACTaBIeHa TAKUMH BHAAMH JEPEBbEB KakK COCHA OOBIKHOBEHHAs,

COCHa KEApOBasi, IMXTa, €llb, IMCTBEHHHIA, Oepéla, OcHHA.
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IIpOM3BOAMMYIO TPOAYKIMIO IPEANONAaraeTcss INOCTABIATE  ClEAYIOLIMM
oTpebHTeAM:

= (HpMBEI, OCYIECTRIAIOMKE MATIOITAXKHOE CTPOUTEIHCTBO B KpacHospckom
Kpae;

— OpraHH3alHH, 3aHEMAION(HECT MpPOM3BOACTBOM CaloBoli MeOeaH W
CoopyxeHHii (ckaMeiku, Geceaxu) B KpacHospckom kpae;

— ¢usmyeckue mHua MaHcKoro paifoHa, 3aKynalomie MHIOMATepHal IS
CTPOHTEIILCTBA HA CBOEM YUACTKE.

JUis  COXPaHHOCTH AOCTAaBIAEMO# NPOLYKLUMH INpEATIONATAeTCA YIAKOBKA
MHIOMAaTEpHaIa B TPAHCIOPTHEIE NAKETH (MONMHITHICH), 910 OyzZeT obecnednBaTsh
LEIOCTHOCTE NAapTHH U COXPAHHOCTB IPy3a. JOCTaBKa OCYIIECTBIAETCS:

— 1o MaHckoMy palioHy (NIPH YCIIOBMHM HAIMYHMA JOPOTHM M aBTOMOGHILHOM
AOCTYMHOCTH) COOCTBCHHEIM aBTOMOGHIIBHEIM TPAHCTIOPTOM 33 OTIENBHYIO ATy,

— 1o KpacHOApCKOMy Kpaw Ha JAIBHHE PACCTOSAHHA: YCHyTaMH CTOPOHHHX
TPAaHCIIOPTHEIX KOMIIAHMH 10 TapH(paM 3THX KOMIaHHIA.

Kax Qusndeckne, Tak H 1opuauueckue IHNA GyIyT MMETh BO3IMOKHOCTH
3a0paTh HPOJYKIHIO ITyTEM CAMOBEBIBO3A.

JlaHamuKka pasBUTHA OTpaciu «CTPOHTENBCTBOY B KpacHosipckoM Kkpae B
TIOCICZHHC TONEI MOJNOXHTCIBHA, ACMOHCTPHPYET XOPOLIIHE TeMIs pocta. Ilo
AanHeM KpacHoApckcrata, mocne HeGouswmoro cmama B 2017 r., oTpacib CHOBa

AEMOHCTPHPYET pocT (pHCYHOK 3.1).

2014 r 2015, 2016 2017 r. 2018

Puc. 3.1 - O6pemst oTpacnn «CTPOHTENLCTBOY B Kpacnospckom kpae, mipn. py6.
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Ilpu ortoM, Haubonsmmii yaenbHemt Bec (Gomee 80%) mpuxomures Ha
CTPOHTENLCTBO JKIIOH HEABIKMMOCTH. UTO KacaeTCs MaJIOITaXXHOTO JKHIIBA B Kpac,
10 B 2018 T., BEOJ MAIO3TAKHOTO Kb cocTaBHI 305,4 THIC. KB.M HIH 28,9% ot
o6mme BBoga. B 2016 roxy ;o Maj03TaXHOIO JKHIIES OT 00LIEro BBOJA COCTABIANA
23,4%. Y BeITHUCHHIO 0GBEMOB MAJOITAKHOTO CTPOUTENLCTBA CIIOCOOCTBYIOT:

—~ pocr ONaroCOCTOAHMA HAaceleHHd H  IKESJIaHHE JKHTh B Gonee
GIIaroNpHATHOM SKOIOrMYecKoif 00CTaHOBKE;

— pasBuTHe 6aHKOBCKOTO KPEIHTOBAHUS Ha IPHOOPETEHHE XKHIITbA;

- peamu3alus Mep FOCTIOANEPKKH TPAKIAH IIPH MOKYIIKS KUIbA.

MaHcKuii paiioH, B TOM YHCIe — OIMH H3 PAHOHOB, JACMOHCTPHDPYIOIIMX
3HAYMTEIHHBIC 0GBHEMEI BBOJIA MATO3TaXKHOTO KBS, JTOT PaHOH NOCTATOYHO I'yCTO
HAaceICH M CHCTEMHO PasBHBACTCH, HAXOLACh B HETIOCPEACTBEHHOH OMM3OCTH OT
KpaeBoii cronumbl TakuM 0GpasoM, CymECTBYET pa3BUBAIOIIMHCH PEIHOK cOBITa UIs
mnoMarepuana komnanuu Q00 «Hckpay.

OuennM oOmmit 00beM pHHKA OHIOMATEpPHANOB XBOHHBIX IHOpOA B
KpacHospckoM kpae. OGbEMBI NPOM3BOACTBA N0 NAHHOMY BHAY JCATEIBHOCTH B
HATYpalbHOM BBIp@XKEHHH, KaK INOKAa3HBAIOT JaHHble KpacHOApCKcTara, pacTyT

@KEroIHO H JMHAMHKY MOXKHO BUACTH HAa PHCYHKE 3.2.

:gzg 2748,6 b
2000 -
1000 -
0 4
2014 r 2015~ 2016 2017 r. 2018 .

Puc. 3.2 — O61eM Ipou3BOACTRa MHIOMATEpHaioB B KpacHOAPCKOM Kpag, THIC. M

000 «McKpa», IIAHHPYET 3aHATH HeGONBIIYIO OO phIHka, He BhIIE 0,1-
0,3% poiEka. IlpomsBoacTBo OyZeT HMETh TOANCPKUBAIOMIMH XapakTep A

OCHOBHO# JeATeNbHOCTH. IIpomykimsa BocTpeOBaHa PpHIHKOM, HO 0OBeMEI
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NPOM3BOACTBA IUIoMaTepHanos xommanueit OO0 «Vckpa» OrpaHHYEHEl pa3zMeEpPOM

NPEATIPHATHA H IUIAHAPYEMEIMH MOIIHOCTAMH 3aKynaeMoro o6opyIoBaHus.
IInannpyemsiii 06beM npoussoacTea — 7200 M® B roa mwmm 600 M* B Mecs

(npumepHo 0,2% pbiHKa), OpH 3ToM 50% ppou3BoACTBa OYAET NMPHXOAHTHC Ha

o0pesuyio nocky, 30% Ha Opyc n 20% Ha nocky crporanyto. [Inarupyemsiii 06peM

Npojak MHIOMATEPHANIOB TIPHBEACH B Tabnuue 3.3.

Tabmuna 3.3

ITnasnpyeMeit 00beM MpOJaK NHIOMATEPHAIIOB

Mecan

H
aHMEHOBAHHE I 2 3 4 5 6 7 8 9 10 | 11 12

Jlocka obpeanasn, M> 300 | 300 | 300 | 300 | 300 | 300 | 300 | 300 | 300 | 300 { 300 | 300

Bpyc, M® 180 | 180 | 180 | 180 | 180 | 180 | 180 | 180 { 180 | 180 | 180 | 180

Jiocka crporamas, m> | 120 | 120 | 120 | 120 | 120 | 120 [ 120 | 120 | 120 | 120 | 120 | 120

KoadpuuueHt
aarpyacu, % 40 | 50 | 60 { 70 | 80 | 90 | 100 | 100 | 100 | 100 | 100 | 100

Byzet npuMeHeH K03 UIINEHT 3arpy3KH, ¢ y4eTOM TOTO, 4T0 GPHpMa He cpasy
BEIAICT HA 3aIUTaHMPOBAaHHLIE 0OBEMEI TPOU3BOCTBA U MPOIAXK.

OCHOBHEIMM  [OCTABIIMKAMM  CBIpbd U1 INPOM3BOACTBA  CTaHYT
JNI€CO3arOTOBUTENbHBIE NpeAnpuaTHs Manckoro padona: QOO «VYuryrckoen, I'Y
«MaHckHi Jecxo3». CronMocTts 1 M° nunosounuka 2500 py6., BKIIO9as JOCTaBKY.

OcHosHEIe KOHKypeHTs: Q00 «Arponec», 000 «Kafimanec», OO0 «Yuryr-
Jec», OCYIECTBISAIOMME JeATeNbHOCT B  MaHcKOM  paiioHe. IJaBHBIM
NPEUMYILECTBOM KOHKYPEHTOB SIBIAEICA TO, YTO OHH YK€ paloTaloT Ha pEHIHKe,
M3BECTHHL OTpeOUTENIM, HMEIOT HapabOTaHHBIE CBA3H ¢ IOCTAaBIIMKaMH H
KnMeHTaMd. OJHAKO YPOBEHh KOHKYPEHIMH CPEIHMH B CHIY pacTylero ofnema
CIIpOCa, CBA33HHOTO ¢ Pa3BUTHEM MATO3TaXKHOTO CTPOHTENECTBA B PETHOHE.

000 «Hcxpa» obecneunt ceb¢ KOHKYPEHTHBIC IPEHMYILCCTBA TaK K€ 3a CHET:

~ NpUMCHEHHsA COBPEMEHHOT0 000pyI0BaHHA,

— TOYHBIX CpPOKOB TIIOCTABKH H  BBINOJHCHHA 06ﬂ3aTeJ'H:CTB, 9710
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00eCIIeunBaeTCa BO3MOMKHOCTRIO PACIIIIA MATEPHAJIOB MO/ 33Ka3 B TEUCHHE CYTOK;
— TpHEMIEMHIX IIEH;
— MpOM3BOZCTBA NPOIYKIMH BBICOKOro Kadectsa (mmiomaTepuan I copra,

nponsseaeHHbI B cootBeTcTHH ¢ TOCT).

3.2 ITapameTpsl HHBECTHIIHOHHOIO IPOCKTA

Cpenuue LEHBI Ha TNAHUPYEMYIO K IIPOA3BOJCTBY MPOXYKIHIO 000 «Hckpa»

npHBeeHsl B Tabnmme 3.3.

Tabnuua 3.3
Cpenupe nexsl Ha muroMatepuan Q00 «Hckpa»
Bua npoayKIHK CpeaHHe LCHbI, py6./M°
Jocka oOpesHas 5000
bpyc 5500
Jlocka cTporaHas 8200

I[eHB! YCTaHABIMBAOTCA HA YPOBHE CPEIHMX PHIHOUHEIX LEH C Y4CTOM
MOKPBITHA H3MEPKEK W IOTYYCHHA TNPHOBLTH. IInaHupyeMblii Mecs4HBIRK 00BeM
BHIDYUKH IIpH JAHHBIX IEHAX B MAKCHMAILHOH 3arpy3ke COCTABHT 3474 TriC. pY0. B
mecsu. CpasruBas mnanupyembie feHsl OOO «Hckpa» ¢ NeHaMM KOHKYpOHTOB
(ra6muna 3.4), MOKHO YCTAHOBHTB, YTO OHH JHOO COOTBETCTBYIOT, au00 HHKE LIEH

KOHKYPEHTOB.

Tabnuna 3.4

CpaBHeHHE LEHOBOH MOIMTAKA KOHKYPEHTOR

CpeHHE LiEHb], py0./M

Bun npoxyxumn 000 «Hckpa» | OO0 «Arponecy | Q00 «Kafimanec Q00 «YHryT-nec»
Hocka obpe3nasn 5000 5500 5800 5700

bpyc 5500 5500 6000 5700
Hocka crporaHas 8200 8300 8500 8200
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Takum oOpasom, neHoBad nonuTHKa OyOET OAHMM M3 KOHKYPEHTHBIX
npeuMymiecTs GbupMel. KoMnaaus MoxeT mo3BolMTh cebe Oonee HU3KHE IIEHBI, 3a
CYET DKOHOMMHM H3/CPXKCK B TaKMX NIEMCHTAX 3aTpar, kaK apeHja (OpoH3BOACTBO
pasMemaeTcs Ha COOCTBEHHBIX IUTOIIAMX).
Jns Toro, 4To0B MPOXYKLIHA II0JE30BATIACE CIPOCOM, KOMIIaHHH Heo0X0auMO
HHOQOPMHPOBaTh KIHCHTOB O CBOMX TOBapax M HX IPEHMYINECTBaX, HCIONb3Yd
CpeIcTBa MPOABIXKEHNA. MeToas! NpOABIKEHH MPOXYKIMH, KOTOphIE IUIAHHPYETCA

HCITOIb30BATE.

— TMpAMBIE OEPEroBOPHl € YYAaCTHMKAMHM  CTPOHMTEIBHOTO  PHIHKA
KpacHospckoro kpas (1 MaHckoro paiioHa B Y4aCTHOCTH) 4€pe3 CIIPaBOYHO-ACTIOBEIC
HCTOYHHKH, 3aKII0UEHHE OTOBOPOB Ha JONTOCPOIHOH OCHOBE;

— yuyacTHe B TeHIEpax;

~ YYacCTHE B BBICTaBKaX MaJlO3TaXKHOTO CTPOHTEILCTBA KpacHOApCKOro Kpasd,

— peKJiama B OTpPacieBhIX CIIPABOYHHKAX;

— uHbOPMHpPOBaHHE HACcEICHNS palioHa ITyTeM PaclIpOCTPaHEHHA THCTOBOK.

Takum o6pasoM, B NMEpBYIO ouyepelr NPOABHXKCHHE HAICNCHO Ha paboTy ¢
ONTOBEIMM KaHanaMH cObITa M aKTHBHBLIMH NpojaxkamH. g 3TOoro B KOMIIAHHH
noTpeGyeTcs TOProBEIl MpeACTaBHTENs, B 0GA3aHHOCTH KOTOPOro OyAeT BXOIUTH
YCTAHOBICHHE KOHTAKTOB M IPOBEJCHHE NCPETOBOPOB HAa MOCTaBKY CO
CIIEIMANTHCTAMH OTIENOB CHAGKEHHs CTPOMTENBHBIX OpraHHW3aluil M ONTOBHIX Oas-
CKJIaJOB MUIOMaTEpHAJIOB.

O6muii IIaHApYeMBIi 6r0keT peKnaMbl IpHBecH B Tabmuue 3.5.

OnepaTdBHOCTS OyA€T OOHMM M3 KOHKYPEHTHBIX IPEUMYIICCTB KOMIIAHHH,
MO3TOMY OTIpYy3Ka IPOAYKIHH IIPH YCIOBHH CaMOBBIBO3a MOXET OCYIIECTBIATHCS Ha
CJIEAYIONIMHI IeHb MOCIe NOTYYEHHA 3aKasa.

IIpu gocraBke mo MaHckoMy paioHY, OTTpY3Ka IPOAYKUMH OCYILECTBILICTCA B
Te4eHHE 3 JHEH mocae MONTydeHus 3aka3a. Takod e CPOK OITPYy3KH — [0
TPAHCIIOPTHOM XOMNaHWM, KoTopas OyJeT AOCTABIATE MPOAYKUMIO 3aKa34HKaM,

HaXOOAIHMCA Ha YOAJICHHOM PACCTOAHHH.
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Tabnwna 3.5
O6umit WIaHUpYeMBii 610DKET peKIaMEl
Croumocts q T'ozoBrie
H ., acTora
aMMEeHOBaHKE €/IHHOBPEMEHHOI HOBTOp B rOX PACXOZLI, THIC.
aKmuH, pys. pysS.
[Mevyats 1 PAcTIpOCTPAHEHHE JIHCTOBOK 7600 12 pas 5 ron 34
cpenu xurenell Manckoro patioHa
Ilogaga perspauno—nndmpmannomm 3000 12 pas 8 ron 36
0OBABNICHMI B OTpacIeBhle CIIPABOTHHKH
VaacTHe B BEICTABKAX (apeHa NaBHIBOHA 15000 2 pasa s ron 30
H [IEYaTh PEKITaMHBIX MAaTEPHAIIOR)
PexnaMHBIe MaTepHalb IJ1s TOPTOBOTO 6 paz B TOA
NMpPEACTaBHTENA (BH3UTKH, 00pa3uk!, 4000 1e4aTh HOBOTO 24
PEKNaMHEIH KaTaJor) KOMILICKTa
Hroro: - - 174

HPOHYKI.II/ISI OTIPYKaCTCA IIPH YCIOBHH ITOJTHOH OILJIATEHL.

HAna pabGorel Ha nuwiaopaMe norpeGyrOTCA MONONMHHTENbHbIE COTPYAHMKH.

YacTHgHO, Ha mHMIOpaMe MOTYT OBITP 3aHATEI M paboune ¢HUPMBI, Tak Kak

CENMBbCKOXO3AMCTBCHHEBIS pa60TBI OTIHYAKTCA BRICOKHM YPOBHEM CC30HHOCTH.

CTpykTypa yupaBieHHS I NpPou3BoACTBEHHOro oraeineHus 000 «Hckpar,

33HATOr0O IPOHU3BOACTBOM ITHIIOMATCPHAJIOB, IPHBC/ICHA Ha PHUCYHKE 3.5.

JupexTop npou3BoACTBa
Toprossrit Menemxkep PaGouuit- 3aBexyrommit
NpeacTaBUTEND NPOJAK oneparop CKIaA0M
CTaHKa

Puc. 3.5 — Ilepconan ans opraHH3aldH MPOH3BOACTBA MHJIOMATCPHAIOB

HJIaHI/IpyeTC}I, YTO OpraHu3alHsA IMPpOH3BOACTBA MAJIOMATCPHATIOB B KOMIIAHHH,

MO3BOJIUT CO37aTh 7 HOBBIX pabodHX MECT.
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AaxHrie 10 pacXofaM o oIUIaTe TpyAa NpHBeIeHK B Tabmuue 3.6.
Tabmuma 3.6
Pacxoael Ha oriaty Tpyza
q T'oxosoit OTYHCIEHHA BO Hroro,
weneH CHcTema ¢oap omare | BHeOIOJDKETHRIE |  3aTpaThl HA
HomxaocTs Hz:;b’ OIIATH TPYAA | TpYAa, ThIC. ¢$oBIEI, TEHIC. | OIIATY TPYAa,
i pyob. pyb. THIC. PYO.
Hupekrop 1 TToBpemenHas, 420 127 547
TIPOH3BOACTBA oxaag 35000
T y CaenvHasn,
H°P“°‘“’“P'[Tm 1 1,5% ot 625 189 814
peAcTaB poaxk
Menemxkep 1 TToBpemenHas, 180 54 234
HPOaaK oxnag 15000
PaGounii- 3 CnensHag, 1350 1080 326 1406
OIEPaTOp CTaHKA py0. 32 M
3aBenylomui TToBpeMeHHa,
CKJIaZoM ! oknaz 12000 144 43 187
Hroro 7 - 2449 740 3189

JaHHBIE IO pacxoJaM Ha oOmiIaTy TpyAa B Tabmiue 3.6 mpHBEeNeHH IpH

ycIoBHM paboOTEl HAa MaKCHMANBHOH MOmMHOCTH. C yUeTOM IOHMKAIOMIETO
ko3bduIMeHTa 3arpy3KH B NEPBBIH roa paboTel MPOH3BOACTBA ITHIOMATEPHAJIOB,
3aTpaTel Ha OINATy Tpyaa OyAyT HMXKE, Tak KaK YeTBEPO COTPYAHMKOB paboTaioT Ha
cOenbHOM omnare Tpydma. HMx 3apabotHas mwiata OyaeTr 3aBuceTs OT 00OBEMOB
IPOH3BEICHHOH U NIPOAAHHOM NPOXYKIAH.

YnpasieHHE IPOH3BOACTBOM  IHIOMAaTEpPHAJIOB

Oymer ocymecTBIATH

JMPEKTOP NpoM3BojcTBa. Ha AOIDKHOCTL AMpPEKTOpa MPOM3BOACTBA HEOOXOJHUMO

Oyner mpHBAEYL CHELMATHCTa C ONBITOM paboTel B chepe TOProBIH
MTHIOMAaTEpHAIAMH,
OcHoBHas paboTa ™0 UNPMBICYCHHIO ONTOBRIX KIMEHTOB  Oymer

OCYIICCTRIAATECA TOPI'OBBIM NIPCIACTABATCIICM. CoOOTBETCTBEHHO €TI0 YPOBCHB OINJIATEI
TPYAa MONKCT OBITH Haxke BHIILIC, YCMY AHPEKTOpPA, NPH BBIIIOJIHCHHH IUIAHOBBIX

obremoB npogaxk. Cpexmsaa 3apaboTHasd IUIaTa TOPrOBOTQ HPEACTABHTENA IIPH
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MakCHMaJIBHBIX MECAYHBIX npojakax Oyzer cocrasmats 52110 py0. (3474 Thic.

py6.x1,5%). A B pacuere Ha M> nHNOMaTepHana 86,85 py6./m> (52110 py6./600 M°).

AZIMMHHCTPHPOBaHHE IHpPOJAX OCYLICCTBIAET MEHEKEP TPOHaX (TpHeM
3aiBOK, paboTa ¢ JOKYMCHTaMH, ONEPaTHBHOE pEIICHHE BO3HHUKAIOIIMX BOIPOCOB
IpH paboTe ¢ KIHCHTaMH, KOHTPOJIb OTTPY3KH H JOCTABKH).

HemocpeacTBeHHO B NPOM3BOACTBE  3aHATHL  palouHe-OIepaToprl
obopymoBanusa. Omiata Tpymia y paGodMX cAeNbHad, 3aBHCHT OT 0GBEMOB
npou3BoAcTBa. Pabotalor mocMeHHO.

Ans obecneveHus BRICOKOTO KayecTBa INPOAYKLHH, JOJDKHEI COGMIOAATRCA BCE
TpeGyeMble YCIOBHA XpaHEHH, KaK ChIPbiA, TAK H FTOTOBOM mpoxyKuuu. g sToro B
INTATHOM PacllMCaHHM BBOAWMTCA JODKHOCTH 3aBefylomero ckiagom. OH Takxke
PYKOBOZHT OTTPY3KOH NMPOIYKLHH H IPHEMOM CHIpbA HO KOJIMYECTBY H Ka4ECTBY.

Peanmzamua npoekra 6yaeT NpOXOAMTh B HECKOJNBKO JTAaNoB, IUIAH-TPadMK

peanu3aluy npuBeacH B Tabiuue 3.7.

Tabmuna 3.7
IIJI&H-I‘pa(bHK pcanH3alHAy IIpOCKTa
Otan Meponpuaras CpoKH NpoBeAeHAS
TIpoBeseHKEe NEPEFOBOPOR C TIOCTABIIMKAMH Viors 2019
TMHJIOBOYHHKA
3aka3 o6opynoBaHHA Hrons 2019
Tlonck ¥ HaitM nepcoHana Hions 2019
Nonrorosur | IloctaBka oGopymOBaHKA Homs 2019
eNLHBIH MouTax o6opynoBaHua Hions 2019
TlocTaBKa CHIpBA 11O AOTOBOPY Hrons 2019
ObyueHHE nepcoHana Hions 2019
TToHCK 3aKa39HKOB H 3aKII0YEHHE JOTOBOPOB Hious-nrom 2019
OcymecTsieHHe peKIaMHBIX MEPOTPHATHI Hionn 2019
BhIno/iHeHHE 3aKa30B C asrycra 2019
OcHopHOM | OCYIIECTBICHHE PEKTAMHBIX MEPOTIPHATHH TlocToAHHO
ITock 3aKa39MKOB ¢ 3aKII0OUEHHE JOTOBOPOB IlocTosHEO

Takum o6pasoM, mepej HavaloM NPOW3BOACTBA H NPOAK, ABA MECHIA

KOMITaHWH GYIET HECTH 3aTpaThl, CBI3aHHEIC ¢ MOATOTOBKOH K NPOH3BOCTBY.
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TexHOMOTHUECKHIA TpoLecC IPOM3BOACTBA IHJIOMAarTepHajla  BKIIOYACT
CJIeOYIOLIMeE Tafbl, IpUBeAeHHbIE B Tabmue 3.8.
Tabmuua 3.8
TeXHOIOrHYeCKHiH IIponece MPOH3BOACTRA THIIOMATCPHANIOB
Hcnon Tpebyemoe
Otan XapakTepHCTHKA 2Talla B3yeMoe HuBenTaps peby
obopynopaHHe CHIPBE
O0OMep 1 copTHPOBKa HakomuTens wis HsmMeprTentH
CoptHpoBka JCIIOBOH IPEBECHHBI 110 Gnepex BIH ITanoBovHHK
IOMaMeTpaM H [UIHHAM P HHCTPYMEHT
Hebapxep
(momuumae
JlenTouHad man ¢ppesa) | mnoBouHHK
PacmiuioBka Ha THHHH
[Tunenne [EO—— ITHI0paMa DneKTpoHHaA | JNEKTPOIHEPT
Kenp-5 JHHEHKa 130
«MICRON-
4»
O6paborka Ha | JomonuntensHas obpaborka | CraBOK P Hocka
acXO/IHEIS
KpOMKOOOpe3H | A MpOH3BOACTBA JOCKH KPOMKOOOpe3Ho MATeDH SneKTpo3Hepr
OM CTaHKe CTPOTaHOH # Ckp 6 Tep HA
IIpomykumsa ynakoBLIBaeTCA B
TEPMOYCaJIOMHYI0 IUICHKY, YrnakoBogHas Tepmoycano4
v [Tocne yero dopmupyrores MamuHa MTY Haid [UIEHKA
aKoBKa -
TPAHCIOPTHBIC NAKETHI, WJIAPTO SnexTpo3Hepr
KOTOpBIE MIEPEMENIAKTCA HA | 3ICMEHT» us
CKJIaJ FOTOBOH MPOAYKUHHA
Hposaxile o6pesku mbo
YTunusauus CKHMIralTCA B KOTEILHOH, HpoBaHbie
Korenchan -
OTXOHOB 00 peATH3YIOTCS obpe3ku
HAacEIICHHUIO B KAaYECTBE JIPOB
CraHoK 1A
3aTOMKH
NEHTOYHBIX ITH
Hacrpoiika N
c1p 3aTo4YKa H HACTPOHKA ITHI «Kenp» Pacxomrie HUICKTPOIHEPT
obopynoBanus MaTepHAIH | HA
Passoanoe
YCTPOHCTBO
«Keap»
HocraBka cOGCTBEHHBIM
aBTOMOOHIEHEIM
JlocraBka I'A3ems - Tommumso

TPAHCHOPTOM J10 OITHKHErO
noTpedburtens
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Hcxons u3 tpeGyeMoro o6opynosaHns Ha KaKIOM ITale TEXHONIOTHIECKOTO

IpoLecca MMPOH3BOACTBA IHIOMATEPHANOB, (opMHpYeTcs NEpeYeHb HeoOXOMUMBIX

HHBECTHIIMOHHEIX BIOXXCHUH B 000pynoBanne (Tabmuna 3.9).

Tabnuua 3.9
HuBecTHIHMOHHEIE BIOKEHHUA B 000pyAOBaHHE
CTOHMOCTB,

Henomesyemoe o6opymoBanne Y6 ITocrarmmk
Jienrounas munopama Kenp-5 221000
Passoanoi craHok «Keap» 8500 000 «dupma Kenp»
3arounsiii apromat «Kemp» 27000
Hakonurens nna Gpesen 250000

BRI 6000

J'Ia;epn YRAsatenh NPONIa 15000 3aBoj AepeB000OpadaTEHBAIOEr O .
Aebapxep (nopmmaromas hpesa) oopynosanns SHEPTOTEX-AJITAM
JnexrpoHnas madeiika «MICRON-4» 40000
Crasok kpoMK00o0pe3noit Ckp 6 110000
YnakopogHas MamuHa MTY «JIAPTQ 177000 ITpOH3BOACTBEHHEIH KOMIUIEKC
IIEMEHT» «[lorernmamy
Hroro: 868000 -

[IponssoguteneHOCT, MO HeoOpesHod mocke u Opycy Ha o6opyaoBaHHM
coctasmier 20-25 M® B cMeHy (BocbMH9acoBoil paGounii JeHE). PaGOTHUKH 3aHATH
NMOCMEHHO, MaKCHMAalbHO¢ KOIHYeCTBO CMEH B roay 360. IIpm MuHMMaasHOM
Harpyske 20 M? B CMeHy, IPOM3BOACTBEHHAs MOIHOCTh COcTaBHT 7200 M? B rox. IT0
COOTBETCTBYET ILUIAHOBBIM MOKA3aTE/IM IPOU3BOACTBA H OCTAeTCsA HEeOOINBIIOMH 3amnac
JULSL YBEIHYECHUS MOIITHOCTH IIPOU3BO/ICTBA,

Brixon roroso#t npoxykunu coctaengeT 70-80% M3 MHI0BOYHHKA.

IoTpebnseMas MOIIHOCTL OCHOBHOTO 060pyA0BaHuA B pabodyio cMeHy:

~ nuiaopaMa: 120 kBt B cMeHy W 7,5 kBT Ha | M munoBounuKa;

— CTaHOK KpoMkooOpesHoil: 60 kBt B cMeny wm 4 xBT mHa 1 M
MHJIOBOYHHKA.

Pacxox Tepmoycagounoii mnenku: 8 m> ma 1 M nmumomarepuanos. Hocraeska
OTIIAYMBACTCSA MOKYIIATENEM, IOITOMY Pacxo/l TOIUIMBA B PacyeTax HE YIHTHIBAETCH.

ITorpeGHOCTE B pecypcax B pacueTe Ha | M IHIOMaTepuanos, Aana B Tabmune 3.10.
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Tabmuua 3.10

[ToTpeGHOCTE B MaTepHaNbHEIX pecypcax

" Pacxoz Ha 1 M° 1lena, CTouMOCTh, Ha 1 M°
AMMEHOBAHHE

IMIOMATEpHATIOB pYo. MHIOMATEPHATIOB
TIHNOBOMBHK, M 1,25 2500 3125
DneKTpo3Heprus, KBt 12 4.5 54
TepMoycazoyHas IIEHKa, M 8 25 200
Hroro: - - 3379

CTOMMOCTh JOCTABKH ChIPbS BXOIHMT B CTOMMOCTB CHIPbsi M OGecmeqHBacTCs
MOCTABILMKOM.

OGopyZoRaHHE IUIAHHPYETCS DasMECTHTh Ha CBOGONHBIX INOMAMAX Ha
TEpPPHTOpHH TpeAnpHATHA B celle [llamuHckoe. HeobxomuMele MOMEMIEHHWA: LEX
maoMaTepyanos (womans 120 M%), cxran (miomans 70 M%) U aIMHHHCTPATHBHOE
noMelnenre (mnomams 15 M?). Cwial — HEOTAILTHBAEMOE KPHITOS MOMCIICHHE, 1A
ero BO3BEICHMS [OTPEOYIOTCA BIIOXKEHHA B pasmepe 490 ThIC. py6. (70 M*x7000 py6.
3a 1 m?). Ilex — oTannuMBaeMo¢ KpHITOE NOMEIIEHHC H3 cauBuy-nanench. it
BO3BEEHNS OTPeOyI0TCs BoKeHMs B pasMepe 1260 Tric. py6. (120 M>x10500 py6.
3a 1 M%) JIn9 OTOMIEHHS HCIONB3YIOTCA MOIMHOCTH KOTENBHOH IIPEATIPUSTHA.
Pa6oure MecTa AMPEKTOpa, MEHEKEPa MO MPOAaXaM H TOProBOTO IMPCACTABHTEILL
Pa3sMEINAOTCSA B CYIIECTBYIOIIEM aJMHHHCTPAaTHBHOM NOMCIUCHHH 000 «Hckpa».

VIHBECTHIIMH B IOMELICHHMS ¥ 0OOPOTHLIE AKTUBEI IpHBEAcHE B Tabmuue 3.11.

Tabmuua 3.11
WxBecTHIMH B OMELIEeHHA K 00OpOTHEIC AKTHBEI
HaumeHosanue CTOMMOCTE, THC. pY0.
Lex 1260
Cxnan 490
PeMOHT noMemmenuit (2 ThC.py0. Ha M%) 380
MebGens 100
3anacH cHIph (MMI0BOYHKK) Ha IMEpBHIf MecAll paGoTE: 750
Hroro: 2980
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[TocTossHHBIE ¥ IEPEMEHHBIEC U3AEP)KKH TPEITIPUATHSA, a Taloke 0e3yOBITOUHEIH

roJioBoii 06beM ITPOH3BOACTEA U IIPOAAXK NpOBEeAEHE! B Tabmuie 3.12.

Tabmuma 3.12

Pacuer Touku 6e3yORITOYHOCTH

W3nepxku CTOHMOCTD
1.ITocrosHAbIE, pYD. B TOX, B TOM YHCIE: 1173888
DOHZ OMUIATH TpYAa (IIOBpEeMEHHAS CHCTEMA) 968688
Tenedon n maTepHeT (600 pYd. B Mecs) 7200
Pexnama 174000
Kaxueaspus (2000 py6. B Mecsir) 24000
2.Ilepemennrnie, py6./1 M* munomarepnanos 3616
Qonx onnarel TpyAa (caenbraas cuctema) {150 py6.+116 py6.) 237
CrIpbe 3125
SNEeKTPOIHEPTHA 54
Marepuansi 200
3.Cpennas tiena 3a 1 M° MaTepuanos, py6. (CpenHas B3BEICHHAA) 5790
4.Touxa 6e3yOWTOUHOCTH, M° MAUTOMATEpHANA 540

besyOprrounsif o6beM mnpofax, TakuM oOpaszoM, cocTaBmaeT 540
nunoMatepuana B roa. Ecte mocratouHo 6onmbluoit 3amac CHIKEHHSA MPOM3BOJCTBA
OT ILIaHOBOro 00BeMa, MPeKe, YEM POU3BOACTBO CTAHET YORITOYHEIM.

Cucrema Hanoroo6oxeHns KoMnaHuu: oOmas (TpajMUHOHHAA), ¢ YILIATO#
Hajora Ha npuObUIh opranmsamuii 20% ot npubeum. Hamor Ha mMymecTBo mo
craBke 2,2%. CyMMa Hajlora 3a mIaHMpYeMEIH rox coctaBur 38,5 Teic. py6. mpu
crouMoctH uMymiectBa 1759 teic. py6. Hamor Ha poGaBieHHyO CTOMMOCTB
paccunTsiBaeTCs o craBke 20%. OOBEKT HaNOr0O0NOKEHHS ~ PSAIH3ANHS TOBApOB.
Ilpu 5TOM, B KAYeCTBE CYMMBI K YIIaTe B OHODKET MPHHHUMAETCS PasHHLA MEXIY
HAC x ynmare u HJAC Kk Boiwery (CyMMsI Hajnora, RpeabsBICHHBIE
HaJIOTONNATEABIIMKY NpH IpHoOpeTeHHH ToBapoB, paboT, ycayr). Kak Hanoroseri
areHt, ¢pupMa NO/KHa OyAeT Taike HAYHCIATh M YIUIAYMBATE HAJIOT Ha AOXOIBI
busnaeckux mun (HADIT) no craske 13%. C obmeit cymmer sapaGoTHol ruiaTsr

(npunoxenue 1) B nepsriii rox paGorsr HADJI cocrasutr 309 ThIC. pyo.
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3.3 Ilokasarenu 3¢ PeKTUBHOCTH HHBECTHLIMOHHOIO NIPOEKTA

(DPIHaHCHPOBaHHe HMHBECTHI{HOHHOTO IIPOCKTa IIPpeanoaaracrea 3a CuclT

coOCTBEHHBIX U MIPUBJICUECHHEIX (KpeauT GaHka) cpeacTs (Tabmuua 3.13).

Tabnuma 3.13

WcTounnky GHHAHCHPOBAHHA HHBECTHIMOHHOTO BPOEKTA

HauMeHoBaHME HCTOYHHKA CymMa, ThIC. py§.
ColcTBEHHBIE CPEACTBA 3000
IIpHBIEUCHHBIEC CPECTRA. 719
3aeMHBIE IIPOLIEHTHEIE CPECTBA 719
Htoro 3719

HuBecTuIMOHHbIC BIOXKCHMA, (HHAHCHUPYEMBIC 33 C9CT COOCTBEHHBIX H
38€MHBIX HMCTOYHHKOB, OyAyT HampaBiaeHBl HAa OCYIIECTBICHHE €JHHOBPEMEHHEBIX

3aTpar, TpeOyeMBIX 0 Havalla mpou3BoAcTsa (Tabiuua 3.14).

Tabmuna 3.14

HHBeCTHHHOHABIE 3aTPATHI
Crarbs 3aTpaT CymmMa, THIC. pY0.
CTpouTENBECTBO H PEMOHT IPOH3BOJICTBEHHAIX [TOMEICHMI 1750
O6opyAOBaHHE H HHCTPYMEHTHI 868
Hocrapka » MoHTaX 000pynoBanua (10% oT cromMocTH 000pyIOBaHNA) 87
O6opoTHBIE aKTHBH (MHNOBOYHHK HA TIEPBEIA Mecst paboThl) 750
Ilonuck, HaiiM B ofyueHHe NeEpCOHAIA 50
Pexnama (3a OTHH Mecsl], 338 HCKITIOUEHHEM YIACTHA B BHICTABKE) 14
HenpenpuaeHusle pacxoarl 200
Hroro: 3719

TaxkuM obpa3oM, cyMMa HHBECTHIIHOHHBIX BIOKCHHH cocTamnseT 3719 Teic.
py6. Crenys yMepeHHOH HHBECTHIHOHHON MOJNHTHKE, KOMIIAHWA GOJBIIYIO 4acTh
¢uHaHCHpyeT M3 coOcTBeHHBIX CpeacTB (3000 TeIC. py0.), a TaKKe IUIAHHPYET

NpPHBICYL KpeauT OaHKa B pasMmepe 719 Tric. pyo.
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Kpemnt obecnieunBaerca 3amoroM obopynoBanHus. Bepercsa cpokoM Ha rog B
Poccenbxo3banke. Kpeaur «OnTHManbHHIH» BBEIAaeTCA MajJoMy OH3Hecy Ha
HMHBECTHLIHOHHEIE e (IpHoOpeTeHue TpaHCIopTa, 00opyAoBaHMs U T.A.), oT 100
10 7000 teic. pyO. Iloramaercs esxeMeCsdHO, ¢ JILFOTHEIM IEPHOAOM B ABAa MecsLa
(mnddeperumpoBannmi  wiaTexk). ['padux morameHus KpeauTa pacCYMTaH B

tabauue 3.15. [IpouenTHas craBka 22% roaoesix (1,67% MecsdHas CTaBKa).

Tabmuua 3.15
I'paduk moramenns KpeauTa, TEC. pyo.

Mecsn 1 | 2 | 3 [ 4[5 |67 [8]9oJiwo]1i]iz
OCHOBHOI 0T 719 | 719 | 647 | 575|503 [431 360|288 (216|144 72 [ 0
Torameane 0 0 nl|ln|lnininz|nz|n22]|72]|722
OCHOBHOI'O Joara

Horamenne 120 | 120 { 108 | 96184 |72 |60|48|36]|24]12]00
TIPOLIEHTOB

TInatex mo KpeauTy 12 12 83 82 | 80 {79 | 78 | 77 | 76 | 74 | 73 | 72

Koneunoit nempio mpoeKkTa ABIAeTcA morydeHne npubsum. ['paduk 10Xoa0B,
pacxooB U NMPHOBUTH TIO0 IPOEKTY NPHBEIEH B IPHIOKEHHH 2.

3a rog JeATENPHOCTH HOBOrO OH3HEca YHacTcA BEPHYTh BIOYKCHHEIE
¢uHaHCOBEIE cpencTBa B pasMepe 3719 Teic. py0. m monmydnTs npuOELUTE B pazMepe
4586 TteIC. pyb. Ilo mnpeaBapuTenbHOH OLEHKS, HMHBECTHLHOHHBIA MPOEKT
3¢ dexTHBEH, Tak Kak KOMIAaHNA MOTYYUT OpUOLUIE IO MTOTAaM €r0 peaan3alHH.

Ana  oueHkH 3¢QeKTHBHOCTH TIIPOEKTa pacCUHTaeM OSKOHOMHYECKHE
niokazaTenu 3¢ eKTHBHOCTH IIPOEKTA.

Jna mpocToro cpoka OKYyIIaeMOCTH OIpeJeINM, B KakOH MOMEHT BPEMEHH
ACHEKHBI I[MOTOK OT IMpOeKTa MOKPOET II€pBOHAYANbHBIC HHBECTHUUMHM. YHCTBIA
TIOTOK HapacTaloUIMM HTOIOM ¢ YJETOM HHBECTHIHHM MEHACT 3HAK C MHHYCA Ha ILTIOC
B 11 MecAne peanmzanuu npoekra. TakuMm oOpa3oM, NMpoOCToi CPOK OKYIIaEMOCTH
coctaBisieT 10,28 Mecsana. Byxrantepckas HOopMa AoxozHocTH ARR ompenensercs
KaK OTHOIIEHHE JACHEXHEBIX MOCTYIUIEHHH OT peau3aliy HHBECTHHMOHHOTO [TPOEKTA

K CYMMe MEpBOHAYaIBHBIX HHBECTHIMHA M cocTarnger 1,23.
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He6Gonpmoil CpPOK OKYMaeMOCTH M 3HadeHHe OyXTaiaTepcKod HOPMEI
NOXOJHOCTH CBBINIS CAMHHLEI TOBOPHT O TOM, YTO COIJIaCHO CTATHYCCKHM METOAAM
OLICHKH 3(pEKTHBHOCTH MHBCCTHLIMH, IIPOEKT 3hPEKTUBEH.

Jns pacdera JUHAMHYECKHX MOKa3aTeleH OLEHKM 3Q(EKTHBHOCTH MPOCKTa,
TpebyeTcss IepBOHAYANBEHO - ONPENENMTh CTaBKY JAHCKOHTHpoBaHui. OHa
PAaCCUYNTHIBAECTCA KYMY/IATHBHLIM IyTeM, B KauecTBe Oe3puckoBoil craBku Gepercs
KmodeBad craska bawka Poccuu 7,75%. Pacder craBkH IOHCKOHTHPOBaHUA

KYMY/TATHBHBIM METOZOM NpoBOAHTCS B Tabnnue 3.16.

Tabnuua 3.16

PacdeT cTaBKH AUCKOHTHPOBAHUA KyMYIATHBHBIM METOJ0M

(DaKTOphl PHCKA [Tpemuu 3a puck, %o
Be3pHCKOBaA CTABKA 7,75%
KadecTBO pyKOBOACTBA KOMIIAHHEH 3%
Pasmep KOMIIAHHH 2%
QuHaHCOBAA CTPYKTYpa 0%
IIpousBoAcTBeHHAA ¥ reorpadbudeckas JHBepcHOAKaIMs 1%
Kauectpo (muBepcHbHKAINA) KIHSHTYDPEL 3%
YcTolYuBOCTE TOXOM0B (IPOTHOSHPYEMOCTE ) 2%
Crenndraeckie (MHHOBALIMOHHBIE) DHCKH 0%
Htoro 18,75%

ITo mToram pac4eroB, MpHHATa cTaBka 18,75% H COOTBETCTBEHHO, paCCUMTaH
K03 dHLHEHT JIUCKOHTHpoBaHWMA B Tabmume npuwioxkerus 3. C  yderom
kKo3pdHuIMEeHTa JUCKOHTHPOBAHMA, ONPEAEIACTCA UHMCTHIM JHCKOHTHPOBAHHBIA
poxon (NPV) ¥ JUCKOHTHPOBAHHBIH CPOK OKymaeMocTH. OIpefieIHM TaKkKe HHIEKC
peHTabenbHOCTH, KaK OTHOIIEHHE CYMMBI BCEX MHCKOHTHPDOBAHHBIX JEHEXKHBIX
IIOTOKOB K CYMME€ JMCKOHTHpOBaHHBIX wuHBecTHumH. OH cocrasur 1,31, 4ro
XapaKTepH3yeT IpoeKT Kak 3(GdeKTHBHBIK. BHYTpEHHIOW HOPMY AOXOJHOCTH
ONPEAEAHM IIyTeM INpocTOro mnoadopa TakoH CTABKM AMCKOHTHPOBAHMA, MpPH
koTopoM NPV 1mpuauMaer Hynepoe 3Hauennme. CBeaeM Bce II0Ka3aTeNH

3¢ deKTHBHOCTH IPOeKTa B OAHY Tabmuuy 3.17.
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Tabmumna 3.17
ITokazatenn 3dekTHBHOCTH IPOEKTa
[okazarems | 3Hauenne
IKOHOMMUECKAs 3 HEeKTHBHOCTD
[TpocToit cpok okynaemoctd (PBP), mec. 10,28
byxrantepckas HopMa noxogHocTH (ARR) 1,23
JluckoHTHpoBaHHBIH cpok oKynmaemocTH (DPBP), mec. 11,07
Ynctan mpuBeaéHuas cToHMocTh (NPV), THIC. pyo. 393
Hupekc npuGbuibHOCTH (PT) 1,31
Bayrperuss HopMa goxonaocTH (IRR), % 39.,40%
ConxansHasn 3hHeKTHBHOCT
KOoMH4IecTBO MOTIOMHATENRHEIX pabodHX MeCT, ell. 7
Cpennss 3apaborhas nnara, pyd./mMec. 28281
BromkerHasd 3bGeKTHBHOCTE
OTaHcIeHUA B O:OJDKET B o, THIC. pY0D., B TOM JHCIE: 4323
HAJIOT Ha IPHOLUIL 1147
HAJIOT Ha AIMYIIECTBO OpraHH3anuil 39
HaJIor Ha A00aBIeHHYIO CTOHMOCTD 2829
HAJIOr Ha JOXOMNEI C (PH3HYECKHX JIMIY 309
OTyHcaeHHs BO BHEOWDKETHEIE GOHARI B rof, ThIC. py6. 717

ITo uroram NpOBEAEHHEBIX PACYETOB, MOXKHO 3aKITFOYHTH, YTO HHBECTUIMOHHBIH
IPOEKT MO pa3sBUTHIO HOBEIX BHIOB Om3Heca Ha Q00 «Mckpa», ABnsgeTcs
3¢ ¢$eKTHBHBEIM H MOXKeT OBITh IPUHAT K peallu3alidH IIPH HOIAECPXKKE pPYKOBOICTBA
KOMIIaHUH. byAyT AOCTHTHYTHI Lie]IH HHBECTHIMOHHOHA NOTHTHKH:

— CHH3UTLCS PHUCK YOBITKOB B CIy4ae HEYpPOXKAHHOTO rojia, Tak Kak HOBHIM
Ou3HeC He 3aBHCHUT OT 3TOTO I(PHPOAHOTO (PaKTOpa pHCKa;

— KOMIIaHHS MHBECTHPYET CBOOOIHBIE NEHEKHBIE CPEACTBA B IIOTCHIIHAILHO
npuOBUIEHEIN OH3HEC, KOTOPEIHA MPUHECET €H JOMONIHUTEIBHEIH JOXOX;

— Oyzner cobnronaTbcs yMEPECHHBIN OAXO0M K PHCKY.

Cpok OKYNaeMOCTH cOCTaBideT MeHpme 12 Mmecsaumee. B TedeHHMe cpoka
peanu3aiEK NpoeKTa Oy/eT MOITyYeH YHMCThI JUCKOHTHPOBAHHEIN J0X0H B pasMepe
393 Teic. py6. IlpuBnevuenHble 3aeMHBIE CpeACcTBa OyIyT BO3BpAllEHBl B TEYCHHE
roga. Takum o6Gpa3zoMm, o nokazarensM 3¢ GdeKTHBHOCTH, WHBECTUIIHOHHEIN NPOEKT

[0 Pa3BHTHIO HOBHIX BHIOB Om3Heca Ha QOO «Hcxkpa» Moxker ObITH NPHHAT K

OCYIICCTBIICHHIO.




3AKIIIOYEHHE

TeopeTHdeckoe MCCIACAOBaHHE TEMBI HMHBECTHLMA M HHBCCTUIMOHHBIX
TPOEKTOB COBPEMCHHBIX (PMPM, MO3BONMIO OMNPEACIHTh BAXKHOCTH IpoLEecca
MHBECTHPOBAHHMA LA YCHELIHOTO pa3BHTHA MoGol oprammsaimu. OcymecTBiss
HMHBECTHIMOHHEIC BJIOXKEHMS, KOMIIaHHM 0ofecnednBaloT cebe ReoGXoMMMBIE POCT H
pasBHTHE 3a C4YeT MOZCPHM3AIMM INPOM3BOACTBA, OOGHOBJICHHA acCCOPTUMEHTA,
PACIIMpEEHs apeaya JAeqTeNbHOCTH. VIHBECTHLMOHHBIE BIOXKEHHS ABIAIOTCA
PHCKOBEIMH, TIO3TOMY 151 OGOCHOBaHMS HMX OCYIUECTBICHHs pa3spaGaTHIBAIOTCA
MHBECTHUI[HOHHbIE IPOEKTHI, BKIIOYAIONINE B ce0f NOKyMEHTaNnbHOe OGOpMICHHE
BCEX 3HAUMMEIX 3JIEMEHTOB U 3TAanoB BJIOXKEHHA CPE/ICTB.

Bropas rmaBa paboTel Oblla MOCBAINEHA HCCICNOBAHHMIO H AHAIH3Y
neaTensHOCcTH Komnanpu OO0 «Hckpay, paboTaromieil Ha CEIBCKOXO3AHCTBCHHOM
peinke. OCHOBHas JeATENBHOCTh (PHPMEI — 3TO BEIPAIIMBAHHE 3CPHOBHIX KyJIBTYD.
JlesaTensHOCTE GUPMEI IOABEPKEHA PHCKY YOBITKOB H IIAACHHA JIOXOJOB B Clydae
HeypoxaitHoro roga. OueHKa 3KOHOMHMKO-(MHAHCOBOTO MONOXCHHA MpEATPHATHA
HO3BOJIMIIA 3aKMIOUHTh, uTo Q00 «Hckpa» (HUHAHCOBO YCTOHYMBA B AOITOCPOSHOM
M KpaTKOCPOYHOM IepHozaxX, HaOmogaeTcA HU3Kasd 3aBUCHMOCTh OT BHEIIHX
HCTOYHHKOB CpeAcTB. TakuM oOpa3soM, KOMIIAHMA MOXET HCIONB30BAaTE CBOH
(MHAHCOBbIC BO3MOKHOCTH, 9TO0bI IMBEPCH(HUKPOBATE ACATEIBHOCTE H TEM
CaMbIM CHH3UTE PHCK YORITKOB [I0 OCHOBHOM JIEATENIBHOCTH B CIIy4ac HEYpOKas.

VIHBECTHIIMOHHbIE BIOKCHHA (HPMBI B MOCHEIHHE HECKONBKO NeT ObLiu
LEe/ICHATIPABICHHO CBA3AHH C OOHOBJIEHHEM BCEro NapKa CelbCKOXO3IHCTBEHHOM
TexHukn ¢upmel. K HacTosmieMy BPEMEHH, INpOrpaMMa MOJCPHH3ALMH Tapka
TEXHHKM B OPTaHM3allMM 3aBepiueHa. IIosToMy B MpEACTOAUMA NMEPHOR Y bupMB!
ecTh CBOOOIHBIE A1 MHBECTHPOBAHMSA IEHEKHBIE CPEJCTBA, KOTOPHIE OHAa MOXKCT
HAIIpaBUTh B Pa3BHTHE HOBHIX BHAOB OH3Heca.

OucHKa  aJbTCpPHATHBHBIX  BapHAaHTOB  HHBECTHpPOBAHHs,  II03BOJIANA
YCTAHOBHTD, YTO MHBECTUPOBaHHE B T BHABI OM3HECa, B KOTOPOM y KOMIAHUH €CTh

onmbiT (Chepa pPaCTCHHEBOACTBA), HE PEINAIOT NpoOaeMy CHIDKCHHMA JOXOAHOCTH B
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Cllydae HeypoxaiHoro roja. OcyIecTslIeHHe HHBECTHIMI B T¢ BB Ou3Heca, 4TO
HCTIOAB3YIOT IPOAYKIHIO Cepsl pacTCHHEBOACTBA KAK CHIphE A IepepaboTkH,
NOIBEPXKEHO PHCKY AcdMUMTA CHIpbS B HeypoxaiiHble rombl. COOTBETCTBEHHO, K
pean3aluyi B KauecTBE HOBOIO BHAa OM3HEca M CHIDKEHHSA PHCKAa NOXOJHOCTH B
clydae HEypOXKas, KOMIOAHHH IPEJIaracTci HHBECTHPOBaTh B COOCTBEHHYIO
mwiopaMy. [lunoMaTepuansl SBIAIOTCA BOCTPEOOBAHHBIM B CTPOHTEIBCTBE
MarepuanioM. OIlcHKa AMHAMHKH OTPAcIH CTPOHMTENBCTBA M NICPCIIEKTHB
MAaIOITAKHOIO CTPOMTENLCTBA B PaiiOHE M0Ka3ala, 9T0 CYIIECTBYET PA3BUBAIOLIMHCH
PHIHOK cObiTa Aa mtoMareprana koMnanun Q00 «Hckpan.

Ha peinke npoussoacTsa nuinomMatepuanos OO0 «Hckpay, IWIaHHPYeT 3aHATH
HeGOBIIyIO OO phIHK2, 0K0I0 0,2%. XO0TA NpoayKIHs BOCTpeO0OBaHa PEIHKOM, HO
11s komrtaumn OO0 «Vckpa» 06beMbl IPOH3BOACTBA MHIOMATEPHANIOB OTPaHHYEHEI
pasMepoM  TNpeANpHATAS W  IJIAHMPYEMBIMH  MOIIHOCTAMH  3aKyIIaeMoro
obopymoBanuid. KOHKypeHTHBIMH OpenMymecTBaMH (upMel Oymyr Omusocth K
CHIpBEBOHM 0aze, MpHEMJIEMBIC LIEHBI, IPHMEHEHHE COBPEMEHHOro 00OpYyZOBaHHA H
TOYHBIE CPOKM [TOCTaBKH.

Peanusalps 1fpoeKkTa MO3BONHMT CHM3HTH DHCK YOBITKOB B  Cliyyae
HEeypOXKalHOro roja, Tak KAk HOBBEIH OM3HEC HEC 3aBHCHT OT 3TOTO NPHPOHOrO
pakropa pucka. TpeOyemble HHBECTHIMM cocTaBuioT 3719 TeC. PYO. B
(DMHAHCHPYIOTCHA 3a CYeT COOCTBEHHBIX M 3a€MHBIX HCTOYHHKOB (kpeauT 6aHka). ITpu
3TOM COOCTBEHHEIE HCTOYHHKH CpEJCTB IIpeoOnajaloT, YT0 COOTBETCTBYET
yMEPEHHOH HMHBECTHUHOBHON INONUTHKE KOMIAHHH. B TedeHHe CpOKa peann3ailiH
npoekTa GyaeT MONYdeH YHCTHIH JUCKOHTHPOBAHHBIA J0XO0A B pasmepe 393 ThicC.
py6., CPOK OKYyMaeMOCTH cocTaBisieT MeHee 12 mecaues. IlpupnedeHHEIH KpemuT
faHKa IUIAHMPYETCA BEPHYTH B TedeHHe roxa. IIoMHMO 3KOHOMHYECKOTO, MPOCKT
GymeT HMeTh COLMANbHEIA 3(dekT, Tak Kak co3facT B paloHe 7 HOBHIX paGouHX
mecT. BropkeTHsIH 5(¢eKT BEIPa3HTECI B CyMMe HATIONOBBIX MOCTYILICHKH Gonbuie 4
MIH, py6. B Gromxer. Takum oOpa3soM, MHBECTHIMOHHEIM MPOEKT IO Pa3BHTHIO
HOBOro BHAa 6usHeca B kommasun OOOQ «Hckpa» 3ddexTHBER M MOXET OBITH

MIPHHAT K PEAIH3aIHH.
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Opradnzayua COO "Uckpa" no QKMNO
MagHTMdMKaLMOHHLIR HOMBP HanEroNaTeNnkLIWMK; WHH
Bua 3xOHOMW4ECKOW
ASATENBHOCTH 6 bipAWWMB aHWE 36PHOBbIX KYILTYD no OKB31
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EavHnua namepeHunna: TeIC. pYb. no OKEW
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NoacHe HaumeHoBaHue nokasatena’ Kop | Ha 31 aexabpa Ha 31 pexaSpna Ha 31 gexabpn
Hua' 2" 18 3 20" 17 r* 20" 16 1S
AKTHB
I. BHEOBOPOTHbIE AKTUBbLI
HemaTtepmanbHble aKTMBbI 1110
PesynbTatel MCCRenoBaHniA
1 paszpaboTok 1120
HemarspuansHbie NoOUCKOBLIE akTueel | 1130
MaTtepuanbHbie NOUCKOBLIE aKTWBLI 1140
OcHOBHBI® CpegcTBa 1150 9962 7552 5894
DoxogHuie BNOXeHUA B MaTOpUarsHbIe
LeHHOCTH 1160
@D UHAHCOBLIE BIIOMEHWA 1170 320 170 150}
OTNoXKEHHLIE HANOTOBLIE AKTUBLI 1180
Mpoumne BHEOBOPOTHLIE aKTWBLI 1190
roro no pasgeny | 1100 10282 7722 6044
. OBOPOTHbLIE AKTUBLI
3anace! (1210 5319 5988 6795
Hanor Ha gofaBneHHyIo CTOMMOCTL
no NpuobpeTeHHLIM LEHHOCTAM 1220
Debumopckan 3aq0IPKeHHOCTE 1230 729 1156 794
G UHAHCOBBI® BIOXKOHUA (3a UCKMIo-
JeHVEeM AeHeXHbIX IKBUBaNEeHTOB) 1240
[NeHexHble cpeacTBa 1 AEHEXHLIS
IKBUBATIEHTH 1250 312 320 g8
poune oBOPOTHLIE aKMBE 1260
Mroro na pasgeny i 1200 6360] 7464, 7687
BAJIAHC 1600 16642 15186 13731
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. Popma 0710001 ¢. 2
Moacke HaumeHoBaHe NokasaTtens’ Koa | Ha 31 nekabpn Ha 31 gexabpa Ha 31 pekabps
HUR' 2 18 r’ 2" 17 r* fo 16 rf
nACCUB T
Il KAMATAN U PE3EPBLI®
YCTaBHbLIM Kanuran (cknanodHeIi kanuvar,
YCTaB Hiti (hoHg, BKNaAs! ToBapuLei) 4310 230 230 230J
Co6CTBEHHbIE aKLMK, BbIKYNNeHHbLIS
y aKUMOHEpPOB 1320 Vi 4] QO
MepeoueHka BHeoBopoTHLIX akTeos | 1340
[loGaBovHLiA KanuTan
{6ea nepeoLeHKn) 1350
PesepeHbLii KanuTan 1360
HepacnpegeneHHan npuboint
{(HONOKPbLITLIA YELITOK) 1370 15033 13171 11874
Wroro no pazgeny Il 1300 15263 13401 12104
. QONrOCPOYHLIE

OBA3ATENLCTBA
3aeMHble cpeacTea (1410 1080 1430 1202
OTNOXEHHLI® HAaNoroBbie
obazaten-cTea 1420
QueHoMHbIe 0bA3aTeNLCTEA 1430
Npoune obazarenscrea 1450
Wroro no paageny V 1400 1090 1430 1202

V. KPATKOCPOYHBLIE

OBA3ATENLCTBA
3aeMHble CpeacTsa (1510
KpeauTopckan 3810/DKEHHOCTE 1520 289| 355 425
Joxoaw GyayiyMX nepuogos 1530
OueHoyHbie obasaTenscTea 1540
Mpoune obazatTenscTsa 1550
Wroro no pasgeny V 1500 289 355 425
BANAHC 1700 16642 15186 13731




Byxrantepckuit 6anaHc

Ha 31 nexabps 207 . Konw
dopma no OKY[] 0710001
Para {wucno, mecAu, rog) 31 r 12 r 2017
OpraHu3auun 000 "Uckpa” no QKMO
MaeHTMEMKALWOHHEA HOMED HANOMONNATeNk LMK WHH
B 9KOHOMM4BCKON
AeATeNsHOCTH BHIPALYB AHWE 38DHOBLIX KYNbTYD no OKB3A
OprannsaumoHHo-npasosan opma / chopMa coGeTBeHHOCT
OGILeCTBO C OTPaHMYeHKOA OTBETCTBEHHOCTLIOf HacTHaR 10 OKONP/OKDC 65 16
Eavnvua wamepeHmna: Thic. pys. no OKEW 384
MecToHaxoXaeHne (aape«
10ACHE- HauMeHoBaHWe noKazaTenn’ Keg | Ha 31 nexabpn Ha 31 pexabpn Ha 31 gexabpna
Hms' 27 17} %" 16 _r* 2715 ¢
AKTUB
I. BHEOBOPOTHGIE AKTUBGI

HemartepuarbHbie aKTMBb) (1110

Pe3ynbTaml uccnefoeaHui

¥ pa3paboToK 1120

HematepuarnsHble NOMCKOBLIE akebl | 1130

MatepuantbHbie NOWCKOBLIE aKTWBL! 1140

OcHOBHBIE CPeACTRA 1150 7552 5894 46542

JoxoaHuie BNoXeHUA B MaTepUanbHbie]

LIBHHOCTH 1160

OHHAHCOBbLIE BNOXKEHNA 1170 170 150} 110}

OTNOMEHHLIS HAMOTOBLIE aKTWBbI 1180

Mpoyve BHeOOOPOTHEE AKTUBLI 1190

Wroro no paapeny | 1100 7722 6044 4752

Il. OBOPOTHBLIE AKTUBbI

3anac! 1210 5088 6795 4770

Hanor Ha aoGaBneHHyi0 CTOMMOCTL

no NpnoBpeTeHHbIM LIEHHOCTAM 1220

DebuTopckan 3aA0MKeHHOCTE 1230 1156 794 1020

P UHaHCOBLIE BrOMeHUA (3a WCKMIo-

YyeHHeM AEHEXHbLIX AKBABANEHTOB) 1240

[eHexHbie CpeacTea M AcHEeXHbIe

IKBUBANEHTL! 1250 320 98| 46

Mpoyre 0BOpOTHLIE aKTUBDI 1260

Wroro no pasgeny Il 1200 7464 7687 5836]

BANAHC 1600 15186 13731 10588}
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Dopma 0710001 ¢. 2

MoacHe HanMeHoBaHue nokasaTena’ Koa | Ha 31 pexabpn Ha 31 gekabpn Ha 31 pekabpn
Hus' Jo 17 i3 20" 16 5t %" 15 «°
nAcCcuB
lIl. KAMUTAN U PE3EPBbI®
YCTaBHbLIM KanuTan (cknagodHLIA kanuTan,
YCTaBHb#A (hOHA, BKNAABI TOBapUILRit) (1310 230 230 230}
CobcTBeHNbLIE aKUMKY, BbIKYTINEHHLIE
Y 8KLMOHEpOB 1320 07 0 ol
MepecueHka BHeobOPOTHLIX akTMeos | 1340
HobaBouHbi KanvTan
5e3 nepeolUeHkw) 1350
PesepBHbLIA KanuTarn 1360
HepacnpeaeneHHan npubsit
{HENOKPLITLIA YGLITOK) 1370 13171 11874 10093
Wroro no paageny il 1300 13401 12104 10323
IV. ACAFOCPOUHBIE

OBA3ATENbLCTBA
3aeMHble cpeacTsa '1410 1430 1202 174
OTnoXKeHHLI8 HANOTOBLIe
obazarensc1ea 1420
QOueHovHble obasatenscTea 1430
Mpoqne obrRaarenLcTBa 1450
Wroro no pasaeny N (1400 1430 1202 174

V. KPATKOCPOYHbLIE

OBA3ATENLCTEBA
SaemHbie cpeacTea (1510
KpepvTopcKan 3800/PKeHHOCTL 1520 355 425] 91
Hoxoab Gyayw nx nepuonos 1530
OueHoyHbIe 0BA3aTenbCTES 1540
fipoune obazarensctea 1550
Wroro no pazgeny V 1500 355 425] 91
BANAHC 1700 15186L 13731 10588
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OTtyeT 0 hMHAHCOBLIX pe3ynbTarax
3a roa 20M8 . [ omo
dopma no OKYA 0710002
HaTa (vueno, mecau, roa) 3 r 12 [ 2018
Oprannzaumns Q00 "Uekpa” no OKIMO
NaeHTMUKAUMOHHBIR HOMED HAaROroNATENb LMK WHH
Bwva 2KOHOMWYBCKOR
ABRTENHHOCTH B biPALME BHNE SCPHOB bIX KyTbTyp no OKB3AQ
OpraHnsaumMoHHo-npasoean dopMa / Gopma CoBCTEBEHHOCT
no OKOM/OKDC 65 16
EpvHuua namepeHnn: Toic. pyb. no OKEW rf 384
MoscHe- HawmeHoBaHu1e noxazartena’ Koa | 3a ron 3a rog
Hua' o7 18 3 20 17 r*
Buipyyka® 2110 15529 13416
CelfecTonmocTs npogax 2120 {13231) (12028)
BanobBasa npubbinb (yBbiTok) 2100 2298| 1388
KomMmepueckre pacxoas 2210 ()I 0
YnpaBneHJecKue pacxoabl 2220 0 ()
Mpnbbins (yBLITOK) OT Npogax 2200 2298 1388
Hdoxoael OT y4acTva B8 APYrHX OpraHM3aumax 2310
MpoueHTHl K NONYYeHUR 2320
MpoueHTLl K ynnate 2330 (18) {11)
Mpodre aoxoas 2340 132 293
Mpoyve pacxogel 2350 (87 (49)
Mpubbint (yGuITOK) 40 HaNoTooGnoXeHna 2300 23251 1621
Texkyw Wi Hanor Ha Npubblib 2410 {463) (324)
B T. 4. NOCTOAHHLIE HaNoroskle obRzarenscTea
(axTBbIl) 2421
MsMeHeHWe OTTIMKEHHBIX HANOTroBEIX OfA3aTENLCTE 2430
MameHeHue OTNOXEHHbLIX HANOrOBLIX aKkTUBOB 2450
Mpouece 2460
Yuetan Npuboink (y6eimox) 2400 1862 1297
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OTyert 0 pUHAHCOBbLIX pe3ynbTaTax
3a roa 2017 r. Konst
dopma no OKYL 0710002
Nata (umcno, mecau,ron) { 31 | 12 [ 2017
OpraHusaumn Q00 "Hckpa” no QKNO
MaeHMEMKaUMOHHbBIA HOMEep HanoronnaTenb UMK WUHH
Bug 3KoHOMHWYeCKOR
AeATenbHOCTH BbIP3UYE 3HHE 3BPHOBbLIX KYIbTYp no OKB3[
OpraHusalMoHHo-NpaeoBas opma / dopma cobeTBeHHOCT
no OKON$/OKPT 65 16
EAMHMLA W3MepeHHA: ThC. PYO. no OKEW 384
MoncHe- HanumeHoBaHve nokasaTens? Koa | 3a og 3a rogl
Hug' %0’ 17 r? % 16 rt
Buipyuka® 2110 13416: 14958
CebecTouMocTs npofia 2120 (12028) (13010)
Banosan npuBsbine (yGLITOK) 2100 1388 1948
I(ommepqecme pacxofbi 2210 ) {)
YnpasneH4eckue pacxofbi 2220 {) 4]
Mpubbinb (yBLITOK) OT NpogaXK 2200 1388 1948
[oxoabl OT y4acTis B APYrux OpraHusaunax 2310
MpoLeHTLH! K NOMYYEHWID 2320
MpoueHTH! K ynnate 2330 {11 )r (22)
Mpouve goxoabl 2340 293 373
Mpoune pacxoas 2350 (49 (78)
MpwBbink (yBLITOK) A0 HANOrooGNoKeHVs 2300 162ﬂ 2221
TekyLu Wi Hanor Ha NpUGHINL 2410 (324)] (440)
B T. Y. NOCTORHHblE HaNOroBble obAsaTenscTBa
{axmBb)) 2421
M3meHeHHe OTTKKeHHbLIX HaNoroBbLIX obAsaTensci 2430
aMeHeHUEe OTIONEHHBIX HANMOTOBbIX aKTMBOB 2450
Mpovee 2460
Yuctas npubblie (yOHITOK) 2400 1297 1781




98SY ¥0s £0S 205 105 00§ 66v 1Y ot L6T | 6TC <91 96 NOIOL HISLOHE

Lrll 9C1 9zl 4! 4! 174! §Cl1 801 16 142 LS ov LL# (%07) 1uTIgHdl eH JOoeH
LS 0t9 8¢9 L79 979 £209 79 0L 394 ILE L8C 0T 611 TUTIQHE]
0998T { ¥¥8C 98T LY8T | 8¥8T | 6¥8T | 0S8T | LBST | ¥TET | 190T | 86L1 | SESI 0LCI1 ‘0JOLH
6C8C 98¢ 98¢C 98¢C 98¢ 98T 98¢ LST 6CC 00T IL1 (44! 134! INKIT019 9 DITH
6¢ 3 £ £ £ £ £ £ £ £ £ £ £ OHLIMAWH BH JOBH
8L 0 1 [4 14 Y 9 L 8 4] 11 4! 4} Arawady orr rIHNOA] |
8811 0Tl 0tl1 0cl 0cl 021 0l 801 96 ¥8 L 09 8¢ HIEHdd1RA]
17 [43 (43 t [A3 [43 t 67 9z 1 X4 61 91 £l KHId9HEOdLIDIC,
¥Ll §1 Sl 1 ¢1 61 S1 Sl ¢l S1 S1 S1 61 BWBIDIO
197HOD
LIL L9 L9 L9 L9 L9 L9 £9 65 12 0§ 9% (44 SMHIINATOIQIHE O KUHAIOHAL)

LOv1 (44! (44! (44! [44 (44! [44! 8CI1 41! 66 ¢8 1L LS KEHIISI0

696 18 18 18 18 I8 18 18 18 18 18 18 18 KRHHIWAJEOU
9LLT 44 1 444 £CC £TT £CC £CC 60¢C ¥61 081 991 (4! 8¢cl ELEL KEHIOgRdRE
£9681 | SL81 SL81 GL8T | SL8T | SL8T | SL8T | 8891 | 00SI | €1el | STII 8t6 0SL (exvHROEOIH) KIdiHO eXHANRE

01904 ‘raredieve SIHXGRHIYT 7
€6EVE | LvE | WivE | VIWE | PLVE | vive | VLVE | LTIE | 6LLT | TevC | ¥80C | LELT | O06El T0J0L]
Iri6 | 86 ¥86 86 ¥86 | ¥86 | v86 | 988 | L8L | 689 | 065 | Té¥ 6t KeHe10d1d BXS0]7
1086 | 066 066 066 066 | 066 | 066 168 [ T6L €69 | ¥65 | Sév 96¢ oAdg
0S8%1 | 00ST 00S1 00ST | 00ST | 00ST | 00ST [ OSET | 00TI | OSOI [ 006 | OSL 009 keHESQO BAOOTT
HHeeHIredd 10 KFHHOITIALO0]] ']
Y0 | _ 03N N_Boz 11 _ 03N ()] _ "30M 6 _ "D9M § _ *00W [ _ 00K 9 _ "DOW _ 00N § _ 09N € _ DN T _ DM | _ qualeceNo] |

*gAd oL ‘arorodd XISHWOHIY SMHKHE]]

¢ HUHAKOINAIT




‘ *302W HLIOWIBLANO
L0°0 1 yodo yrHEeEOdHLHONOHT]
+ - ©XBHE OMHOHOWEY
‘0Ad >4l ‘Woxow
- €6t Ie- 19v- | 968- | 9c€1- | 18L1- | €€TT- | 6T9C- | L96T- | 8PTE- | LOVE- | STIE- :Emmauomﬁwwuoxu UM,
‘0Ad
Iy | vy 6ty 4% 4 13744 144 ISP | 96¢ 6E¢ 08¢ 0Te LST ¥6 ‘311 “OXOL Eﬁmﬁo&:ﬁo&%ﬂﬂ
- Zv8°0 | $S80 | L98°0 | 648°0 | 268°0 | S06°0 | 816°0 | 1€6°0 Y760 | 8560 | CL60 | 986°0 | kuHRAOHLHOMOMY woummdeod]
‘ 200N
8C0 01 ‘u1oowaeAN0 Yodos goldod|
+ - BARHE SMHIHIWEH
‘0Ad "ML
- L98 ¥ot 6€1- 19- | 1011~ | 1#91- | OP1Z- | 1452 | 9€6T- | TETE- | TOPE- [ E£T9E- ‘MMTTHLOSEHH WOLOhA O WOIOIH
wHimoreroedeH YO101 HIMLOHEK
-9Ad 1L “WOI0IH
- 985t | t80F 08SE | 8L0E | 8LST | 8LOT | 6LST | 8¥IT | €8L L8y | LST 96 zauoapoa%wﬂo 101 HI9LOHE
o8sk | v0S | €0S Z0s | 105 | 00s | e6v | 1€y | ¥9¢ | L6T | 62T | 91 96 "9Ad "ML 010U HINIMh
YO | 9OW [ | 09N [] | DOW QT | 09N 6 | "00W g | 03N [ | "W g | "B G | TOON | "N £ "IN T | AN | qUSIRERNO] [
epo0dn HLOOHEHDId(PDE HIOLRERNOI LOhOB]
€ HTHAXOIMUJLI




ABTOHOMHas HEKOMMepUeckas OpraHHU3aLus BeicIIEro o0pa3oBaHus
«CuOUpcKUl HHCTHTYT OU3Heca, yNpaBlIeHHA H ICHXOJIOTHHU»

OT3bIB
Ha BBINTYCKHYIO KBallM(pUKaLMOHHYIO paboTy creunanicra (baxanaspa)

CryneHTa (kn) MW me Wm

®©.N.07
rpynnsl A /7 xabenph V/WWMQ*

NoOJHOE Hafﬁcnoaaune Kﬂd)eﬂ'pbl

CNeUHaIbHOCTH (HanpaBieHns )

NOTHOE HANMEHOBAHHE CMEURANLHOCTH (HANPABNEHHSA)

Ha TeMy

r I
NOTHOE HAHMEHOBAHRE TEMbI COMNMACHO NPHKA3Y

BuinyckHas  kBatudukauuoHHas paborta cneumanucra (Gakanaspa) COAEPXKHT
MOSCHUTEJBHYIO 3alTHCKY Ha L & crpaHuiax, HJUTIOCTPHPOBAHHBIA MaTepHal.

1. AKTYa&lnbHOCTb K 3Ha4HMOCTb TEMBI % Vo ti= W&Zd%
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7.'3’p(%eﬂb CaMOCTOATENBHOCTH MpH pabote fian TeMOil BBIMTYCKHOH KBATU(PUKALHOHHOM
paboThl
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%%M pitvs g e pebrb ittt
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8. Henoctatku pa6otst ~ C57

9. Kakme npodecCHOHANbHBIE KOMIETEHUHH OTpaGoTaHbl npd pabore Haj TeMOH
BBIYCKHOM KBanMQUKaLMOHHON paboTel __ £/04& - 3/, T2 -,6/ A "7(/ A2
AP | 2K - 1T -

BeinyckHas KeanugukauuoHHad pabora oTBe4aerT (HE OTBevaeT) MNpeabABIAEMbIM
TpeGoBaHMAM M peKoMeHAyeTcs (He pPEeKOMEHAyeTCs) K 3allMTe Ha 3aceJaHWH
[ocynapcTBeHHO#H PK3aMEHALMOHHON KOMHUCCHH.

PykoBoauTeNns BhIMYCKHOM KBanH(pHKalMOHHO#H paboThl ,m %ﬁ#ﬁﬁ/
- 7
Ll tv

CD.M.OC y%oe 3BAHHE, CTENEHB, OMKHOCTD
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ABTOHOMHas HEKOMMeEpYECKas OpraHM3aliuA BIcIIero o0pazosanus
«Crbupckuil HHCTHTYT GM3Heca, YIpaBIIeHHS H IICHXOJIOTHHY

PELIEH31A
: HA BHIITYCKHYE) KBATH(PHKANWIOH pabory
CTyJEHTa (KH) (\%4 (14> CALirr eéw £ HYZ uﬂ/zﬁ/ 147
®10.7

rpymnst 004 1 wadenpsl  ALELLEL P ALEH IS

nonHoe HauMeHoBaHNE KadeIpH

crelHaNIbHOCTH (HanpasneHun ) 2L 14 PO LLERNL S e b4
}7 ¢ /{ Q Yy ,&gﬂ 4 ) Ho‘eéua?wz{&aw CIeUHATBHOCTH (Hanpavﬁnemﬁ)
TEMY _MHRe H ODde :

«Hckpa»

MONHOE¢ HAMMEHOBAHHE TEMK COTJIACH IPHKA3Y
BeimyckHas KBanuUKaIMOHHAsA paboTa COHEP)KHT MOACHUTENBHYIO 3allMCKy Ha _ 89
CTpaHHMOaX, 8 WLIIOCTpallMOHHBINH MaTepHAI.

1. AKTYalIlbHOCTh M 3HAYHMOCTh TeMEOYCIIOBIIEHA T€M, 9TO Ui YCHENmHOro BhIOOpa
HalpaBleHWH Da3BUTHA HOBBIX BHAOB OH3Heca, GHPMBI JOKHBL AKOHOMHMYECKH
000CHOBAHHO BKJIAALIBATE CPEACTRA, a AN 3TOro pa3pabarbiBaTsh HHBECTHIIHOHHEIN IIPOEKT,
coZiepKalfHii SKOHOMHYECKYIO OLIEHKY 2 DEKTHBHOCTH BIOKECHHII,

2, Jlornueckas mocnenoBatenbHocTh I'maBa 1. TeopeTHdyeckHe aclEKTH  pealH3alHH
HHBECTHIMOHHBIX TPOEKTOB B opraHm3ammix. [ymaBa 2. OKOHOMHMUYECKas OLICHKA
JeATeNbHOCTH opraHm3anmi. I['maBa 3. Pa3paboTka MHBECTHLIHOHHOIQ IIPOCKTa IIO
Pa3BHTHIO HOBOro BHa OusHeca 8 Q00 «Hckpa»

3. lMonoxutensHLle CTOPOHHI paboOTH pafoTa  BEITIOJNHEHA B COOTBETCTBHH c
TpeGOBaHMAMM, B Hell mpoBefeH IIyOOKMH _aHAIH3 pe3YIbTATOB JOEATENIBHOCTH H
HHBECTHIIMOHHOW _ IpHBNEKATENbHOCTH _ GupMel.  PaspaGoTaHHBIE  PEKOMEH[AIHM
[IOKA3LIBAIOT CAaMOCTOATENBHOCTE H DIYORHY HM3YICHHS NIPEAMETA.

4. ApryMEeHTHPOBaHHOCTE M KOHKPETHOCTE BHIBOJIOB H IIPEIIOKEHHI MeponpuaTus
HOIKPENIeHb]l JKOHOMHYECKHMH pacdeTaMy Y MOI'YT OBITE PEKOMEH/IOBAHEI K BHENPEHHIO,

5. ITonHoTA NIPOPabOTKH JINTEPATYPHBIX HCTOYHHUKOB _ B HCTIQNE30BAHEE I ¥
pa3paboTKH  COBpEMEHHBIX __aBTOPOB, _IIOCBAIIEGHHEIE [POLECCY  HHBECTHIIMOHHOIO

BQIOB,




7. Hepocrarkn paGoThHET

8. Kakue npeioxenus renecoo0pasHo BHEIPHUTE B NPAaKTHKPA3paboTaHHEle
MEPONPHATHA _ IeIeC000pa3Ho  peaiu3oBaTh HA NPEANPHATHH JUIS  IOBBILEHHS
3 DEKTHBHOCTH €r0 eATENBHOCTH

BoimyckHas — kBamM@uKammoHHas — paGoTa  COOTBETCTBYeT  (He COOTBETCTBYET)
TpeGOBaHKAM, NPEXBABIAEMEIM K AMIUIOMHHIM paboTaM H MOXeT (He MOXeT) OBITP
PCKOMEH/I0BaHA K 3alUTE HA 3aceAaHHH [ 0CcyIapCTBEHHOM 3K3aMEHAITMOHHOH KOMMCCHH.

Pa6oTa 3acimyuBaeT OLEHKH OTJIHYHO ,aee aprop __ ABnacenko E.B.
®H0.

NPHCBOCHHA eMy (i) KBanu(pHKaIHK &Zm ué/)'
Peuersent {200 btk & (/) el ftiittrti: %f// ///(W/ﬁ LLr //{,e v’

@.1.0., yueHoe 3paHue, CTENEHs, NOMKHOCTE, MECTO pab
TOZTIHCH W
e

«b LA, 20 /9.




OTueT 0 NpoBepkKe Ha 3auMcTBOBaHUNA Nel

Astop: Pozosa TaTeRHa tanya-rozova@bk.ru /1D 6382702
Nposepmoumii; Posoea Tateaxa (fanya-rozova@bk.ou / 10: 6382702)

OTuer NpeaodcTaRneH CepBUCOM «AHTUNAMMATe- hitp:/fusers.antiplagiat.,ru

WHSOPMALLMA O AOKYMEHTE UHPOPMALIUA Ob OTYETE

Ne goKyMeHTa: 11 NocnegHuii roToseId OTHET (pea,)

Hauano 3arpy3ki: 17.06.2019 07:41:10 Hauano npopepku: 17.06.201907:41:15

AnvtenbHocTe sarpyaxn: 00:00:04 AnntensHocTe nposepin: 00:00:08

Mma ucxagHore dadina: AunnoM ABRateHko KOMMEHTApMIN: HE YKa3aHO

E.B. Moaynn noucka: Mogyne noncka MHTepHer

Pa3vep Texcra: 923 kb

CuMBOnoB B TékcTe: 140053 SANMCTEOBAHMA UWTHPOBAHUA QPVUITUHANBHOCTE
Cnoe B TexcTe: 15331 20,52% 0% 79.48%

Yucno noegnoxeHui; 1456

FATMCTBOBIHUA = LONA BLEX HARACHHBIX TEKCTOBKIX MEpeceyeHicf, 33 UCKMOHEHItEM TEX, KOTOPLIE CHCTEME OTHECNA K LMTUROBIHWAM, 110 OTHOWEHWO k obuiemy obvemy
A0EVHEGHTE.

LU MIPOBaHIR — SOAR TEKCTOSBIX NEPECEUBHIAR, KCTODLIC HE RBAAICTCR ABTOPLKIMYA, HO CUCTEMS NOCHINTENS 11X 1TNDALICEIHVE KOPPEKTHEIM, MO OTHOWEHIIG K 0BUieMy 06bemy
ApkyrerTa. C103 OTHOCRTCA opopmae Hute Ne TOCTy ustate); obLIeyROIReSUTeARHEE TRIDAKEHINR; GRATMENTR TEKLTA, HARASHH LI B V{TOMHMESN U3 XOAACKUEE HDPMATABHO-
ApALGION ADKYMEHTALLA,

TR I0BRE HEPEOURHIE » GRAT VST TR T APOSePASMAIT ALKV SHTA, LORMAANAKGLILME M AK NOYTU {CRNAAAKILMEA ¢ DDArMPHTOM TRECTA RITOUH K KA.

VICTEUHRK — AOKYMEHRT. DO RAEKCH DOBIR H L B TULTRME W CORRDF AL IR B MGAY A ANLRA, N0 AOTORCKY NPOSCAR TR IPCEePK

OPATKAANBHOCTD — ACAA GPErteHTon TEKCTa NPOBERAREMOTD AOKYMENTI, HE OAHANDYHEHHBIX HIA 8 OHOM ROTOURIKE, N0 XOTOPbIM LIAA ITPOBENKA, MO OTHOLEHK X GHLLEMY CEBoMY
AOKYMEHTA.

UM CIBOREH AR, L TY POBACMAE QA DLRRTAHIAGHO0TE A28 IR BTATRLH MK IWEKAZATEAAM M U B YW J35T TG0, 10 CONTRATOTRYET 820y TENITY NOOHRIREMOTC ADFYMENTS,
D6patides Baie BHyIMAHKE, HTH CALTEMA HOAUT TELCTORLIE NEPELEHeHAR NDOBOPASMOS G ADKYMENTA £ NPOIHALKCIRORAIAHEMI B (1ICTEME TERCTOBLIMI MCTGUHIIKIM I, TIDA 3701
CHOTEME ABARSTCS BENOMOTATEMbHEM MHUTDYMEHTOM, OTDEGENCHAE KRODPEKTHOCT L BPABOMEEHOCTIA 3AMMCTEOBAH I A WATRDOBIHN, 3 TAKNE JETOPCTES TEFCTOBLIX Bl MaHTOR
IPOBENAEMOIY AGKYMEHTA OCTAETCH B KOMNETEHLNA NPOREPRMNLLETD.
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