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[TocoOue noarorosneHo Ha kadeape "MHpopMaloOHHbIE TEXHOIOTUH
U MaTeMaTHYeCKHE METOIbl B SKOHOMHKE" 3KOHOMHUYECKOro (akyiabTeTa
BI'Y.

[Ipennasnaueno s caymareneid 00pa3oBaTeIbHBIX IPOrPaMM IOCY-
JAPCTBEHHOTO IJIaHa MOATOTOBKH YIPABIEHUYECKUX KaJpOB ISl OpraHu3a-
IIUI HapOHOTO X03siicTBa Poccuiickoit eepariui, MOKET UCIIOIb30BaTh-
Csl Ha MPAKTUYECKUX 3aHATUAX B KypcaX (PMHAHCOBOTO U MHBECTULIMOHHOTO
aHaJIKM3a, MapKeTHHIa, CTPATErHYeCKOro YIpaBieHUs, OpraHU3aluy Mpou3-
BOJICTBA, aHTHKPU3UCHOTO YIIPABJICHUS, YIIPABICHUsI IPOSKTaMHu U Jp. (Bce
KypChI, B KOTOPBIX U3y4alOTCsl YIIPABICHUYECKUE PEIICHUs HA OCHOBE KOJIH-
YECTBCHHOTO aHanmu3a). s aHanu3a KOHKPETHBIX Y4YEOHBIX CHTYAIUid
(kelicoB); BHIIOJHEHUS KYPCOBBIX pa0OT (IIPOCKTORB); IPOBEICHHUS JCIOBBIX
urp.

A TakKe MOXXET HUCII0JIb30BaThCS Ul CTY/IE€HTOB IKOHOMHUYECKUX (ha-
KyJbTETOB BY30B, YIIIyOJIEHHOTO U3y4eHHs KypCOB, IPOBOJUMBIX IS CIIe-
[[UAJIMCTOB, MOJYYAIOUIMX BTOPOE BhICIIEE 0Opa30oBaHKUE U OOYdYaIOLINXCS
3a04HO 0€3 OTpbIBA OT MPOU3BO/ICTBA.



BBEJEHUE

BaxxHBIM BOTIPOCOM TEOPHH M MPAKTUKH MHBECTHIIMOHHOTO MEHEIK-
MEHTa SIBJISICTCS BBIOOP METOJOB OOOCHOBAHHS I€JIE€COO00PA3HOCTH WHBE-
CTULIUM. DTO OTHOCUTCS MPEXKJIE BCETO K KaMUTAIO00pa3yroluM HHBECTH-
UM, O0OYCJIOBIIMBAIOIIMM POCT MPOMBIIINICHHOTO MPOW3BOACTBA. YTIyO-
JICHHOM METOJOJIOTMEW M KOHKPETH3alMEd METOJ0B HHBECTUIIMOHHOIO
MPOCKTHPOBAHUS OTINYAIOTCS METOIUYECKUE PEKOMEHIAIMHU 10 OIICHKE
3¢ (HEeKTHBHOCTH WHBECTHIIMOHHBIX MPOEKTOB, YTBEPKIACHHBIE MHUHIKOHO-
muku, Munduaom, 'ockomctpoem PD ot 21.06.99 r. Ne BK 477, koTopsie
Pa3BUBAIOT M 3HAYUTEIIBHO PACIIMPSIOT HHCTPYMEHTAPUH, MTPEII0KCHHBIN
MeTtoauueckuMHu PEKOMEHAANMSAMHI TI0 OIICHKE MHBECTUIIMOHHBIX MPOCK-
TOB U UX 0TOOPY I (UHAHCUPOBAHMS, YTBEPKICHHBIX B MapTe 1994 roma
lNoccrpoem, Munskonomuku, Mungpunom, ['ockomnpomom Poccun B ka-
YeCTBE OPHUITMATBHOTO PYKOBOSIIETO TOKYMEHTA.

[TpuHIMIHATBHO Ba)KHBIM SIBJISICTCS BBIICTICHUE TIOHSITHI OOIIECTBEH-
HOM U KoMmMmepueckoil 3dpexTuBHOCTH, a Takke I3P(PEKTUBHOCTU C TOUKU
3peHUsT OTACIbHBIX YYACTHUKOB WHBECTUIIMOHHOTO TPOEKTa, B TOM UYHUCJIC
JUISL CTPYKTYP Pa3IMYHOTO YPOBHS yIpaBiieHUs! (PETHOHAIBHOTO, OTpacie-
BOT0, OIO/KETHOTr0). YueT BiussHus Ha 3()(HEKTUBHOCTh WHBECTHMIIMHA CO-
CTaBa M CTPYKTYPHI MOTOKA JICHEKHBIX CPEACTB C MO3UIUN KaXKJ0ro yda-
CTHUKA MMPOEKTa TO3BOJIIET M30€KaTh MHOTHX OMIMOOK B pacyeTax, Hempa-
BUJILHOCTEH B pabOTE KOMITBIOTCPHBIX CHCTEM.

OpHOM M3 BaXXHBIX NMPUYHH, OCTAHABIMBAIONIUX MMOTCHITUAIBHBIX HH-
BECTOPOB, SBJISETCS HEIOCTATOYHO yOeAWTENbHOE NIl HUX 00OCHOBaHHE
3¢ (PEeKTUBHOCTH JTake TEX MPOU3BOJICTBCHHBIX MHBECTHIIMOHHBIX TPOCK-
TOB, KOTOPBIC U TPH MMEIOIIEMCSI B CTPAHE PUCKE MOTYT MPUHECTH BBICO-
Kyl0 NpHUOBUTH, 00CCIIEYNTh HEOOXOIMMYIO PEHTA0EITbHOCTh BIIOYKCHUM.
Ortcro1a MOHsITHA HEOOXOAUMOCTh CEPhE3HOT0 U3YYEHUSI U TTPAKTUYECKOTO
OCBOCHHSI COBPEMEHHBIX METOJIOB OIICHKU 3(P(HEKTUBHOCTH WHBECTUIINOH-
HBIX MTPOEKTOB.



I'maa 1. METO/bI OIEHKHN DO®EKTUBHOCTHU
MHBECTUIIMOHHBIX ITPOEKTOB

1.1 MOIIeJ'lI/IPOBaHI/Ie JACHECKHBIX ITOTOKOB

WMuBecTnIny — JOMTOCPOUYHBIE BIOKEHHS KamuTala B JCHE)KHON, Ma-
TEPUAIIBHON W HEeMaTepHalbHONW (hopMax B OOBEKTHI MPEANPHHUMATEIh-
CKOW M MHOU JCATEIHHOCTH C IEJBI0 MOJYYSHHs TEKYIIETo 0X0a U/iin
obecrieueHUsT BO3PACTaHUS €r0 CTOMMOCTH B OyIyIIIeM TepHO/Ie.

KanmuransHbie BIOKEHUST — MHBECTUIIMH B OCHOBHEIE cpencTBa. VHBe-
CTHUIIUH, COCTOSIINE M3 KalUTAIBHBIX BIOKCHUH U 00OPOTHOTO KamuTania,
HA3BIBAIOTCS KATUTAIO00Pa3yIOIIMMH.

IMon wuBecTHnOHHBIM TpoekToM (MII) moHmMaercs 00oe Mepo-
npustue (MpeaaoKeHue), HaMpaBICHHOE Ha JOCTHXKEHUE OIMpPEICICHHBIX
neneld (3KOHOMHUYECKOTO MM BHEIKOHOMHUYECKOTO XapakTepa) U TpeOyro-
miee JJisl CBOEH pean3allud pacxoja WIM HUCIOJb30BaHUS KalmUTaTbHBIX
pecypcoB (IPUPOIHBIX PECYPCOB, MAIllMH, 00OPYIOBaHUS U T. 1.), T. €. Ka-
MUTATI000PAa3YIOIINX WHBECTUIINH.

NHBECTULIMOHHBIN TPOEKT SBIISICTCS CIOXKHOW CUCTEMOW U HUMEET
JIOCTaTOYHO CJIOKHYIO CTPYKTYPY: BPEMEHHYIO, CyOBEKTHYIO, (haKTOPHYIO
u T. A. [loaToOMy €ro aHaTM3UPYIOT Ha OTHOCUTEIHHO OOJIBIIIOM TPOMEXKYT-
K€ BPEMEHH, JJI KaXKIOr0 M3 YYaCTHUKOB (CYOBEKTOB) C y4eTOM MHOIO-
YHCICHHBIX U3MEHEHHH (B TOM yuciie HHOOPMAIMOHHBIX) U B HEIETCPMU-
HUPOBAHHBIX YCIOBUAX (CM. cxemy Ha puc. 1.2)

[Ipu ob6ocnoBanun >ddexrrBHoctn UI1 HEOOXOAMMO PYKOBOACTBO-
BaTHCS CIICAYIONMMH TTPUHIUIIAMHL.

1. PaccmoTpenue poekTa Ha TPOTSHKEHUH BCETO €r0 KU3HEHHOTO ITHK-
na (pacyeTHOro MepHoja) — OT MPOBEACHUS TPESIMHBECTHIIMOHHBIX HCCIICIO-
BAaHUI JI0 MPEKPAICHHS IPOEKTA.

2. MonenmupoBaHue AEHEKHBIX MOTOKOB, BKIIIOYAOIINX BCE CBSI3AHHBIC
C OCYIIIECTBJICHMEM TIPOEKTA JICHEHBIC TOCTYIUICHUS W PacXObl 3a pacydeT-
HBIN ITEPUO]] C YYCTOM BO3MOYKHOCTH MCIIOIB30BAHUS PA3TMUHBIX BAJTIOT.

JIeHe)XHBIC TIOTOKM MOTYT BBIP@KAThCS B TEKYIIUX, IMPOTHO3HBIX HJIH
nedmpoBaHHBIX 1eHax. Tekymme — IeHbl 0e3 ydeTa WHQIISAIMA, TPOTHO3HBIC
— IICHBI, OXHIaeMbIe C ydeToM HHMIISIINY; Ie(IMpOBaHHBIC — MPOTHO3HBIC
IICHBI, TIPUBE/ICHHBIC K YPOBHIO IIeH (PMKCUPOBAHHOTO MOMEHTA BPEMCHU ITy-
TEM JICJICHUsI Ha OO Oa3UCHBIN MHJIEKC UHIISIINN.

3. ConocTaBUMOCTb YCIIOBHI CPAaBHEHHS PA3JIMIHBIX MTPOCKTOB.

[TpuHIMN monokuTenbHOCTH M MakcumymMa sddekra. UI1 npusHaercs
a¢deKTHBHBIM, ecii 3(D(EKT pearr3auy MOPOXKIAOIIETO €ro MPOeKTa To-



JIOXKUTENIEH; MpH cpaBHeHUM anbTepHaTuBHBIX UII mpeamoutenue otmaercs
MPOEKTY ¢ HaUOOJIBILIUM 3HAUCHUEM dPPeKTa.

5. Yuer Qakropa Bpemenu. IIpu oueHke >PQPEKTUBHOCTH MpPOEKTa
JIOJKHBI YUUTBIBAThCSl pa3lIMUHbIE acClEKThl (PAKTOpA BPEMEHHU: U3MEHEHHE BO
BPEMEHHU MapaMETPOB MPOEKTOB U €r0 3KOHOMHUYECKOTO OKPYKEHUSI; pa3phIBbI
BO BpEMEHHU (J1aru) MeXIy MPOW3BOJICTBOM IMPOAYKIMU I TIOCTYIUICHUEM
PECYPCOB M MX OIUIATOM; HEPABHOIIEHHOCTh PA3HOBPEMEHHBIX 3aTpaTr W/vin
pe3ynbTaroB (MPeAoYTUTEIFHOCTD 00Jiee PaHHHUX PE3yNBTATOB U 0oJee 1mo3/-
HUX 3aTparT).

MpoekThbIN aHanu3

A A A A

da3sbi Ctaguu AcnekTb! OTanbl
» NPeAbLIHBECTULMOHHAR » NpepBapuTensHoe » TEXHUYECKUi « oyeHka achheKTUBHOCTH
ofocHoBaHue . AN npoekTa
UHBECTULMOHHAs * 3KOHOMUUECKUI
y y (3KCApEecc-OLeHKa) ) B Uenom
MOoHHan « (puHaHCOBbIA
* onepaumo « TEXHUKO-3KOHOMUYECKOE ® « oueHka 3hheKTUBHOCTH
* finKkBUgalUnoHHas oBocHoBaHue * KOMMEPUYECKA ANS xaxaoro
C OPUEHTUPOBOUHON « COUMAnbHbIN M3 y4aCTHUKOB
cxemoi .
bMHaHCHPOBaHMS * IKONOUYECKUNA
« Tekylas oyexka o UHCTUTYLMORANbHbIA
achhekTUBHOCTH
npoekra
* ANOCTEPUOPHARA OLEHKA
3¢hhekTUBHOCTY

Puc. 1.2. Cxema MpOEKTHOro aHANU3a

6. Yuer Hamuus pa3HbIX YJaCTHUKOB IPOCKTA, HECOBMAJCHUS MX WH-
TEPECOB M PA3IMIHBIX OICHOK CTOMMOCTH KallMTaJIa, BEIPAKAFOIIUXCS B MHIH-
BUJTyaJIbHBIX 3HAYCHUSIX HOPMBI IUCKOHTA.

7. Yaer Bmusaus Ha 3ddexruBHocTs I moTpedHOCTH B 000pOTHOM
KaruTaie, HeOOXOAMMOM JUTs (DYHKIIHOHUPOBAHKS CO3/1aBaeMbIX B XOJIC pea-
JIM3AITUH TIPOSKTA TIPOU3BOJICTBEHHBIX (JOHJIOB.

8. Yuer BiausHUSA HHOIAINHA, HEONTPEICIECHHOCTH M PUCKA, COITPOBO-
KIAIOMUX PeaTU3alrIo MTPOSKTa.

Jlist Toro 4toObl yOeIuTh MOTCHIIMAIBHBIX MHBECTOPOB CTaTh pe-
QIBHBIMHM, UM HAJIO TNPEJCTAaBUTh APTYMEHTUPOBAHHYIO WH(POPMAIHIO O
TOM, YTO MPOEKT XOPOII U HEIMOCPEICTBEHHO ¢ KOMMEPYECKOH TOYKH 3pe-
HUS, U TI0 PEaKIMH Ha HETO «OKpyXKeHus». [loaToMy mpexnie Bcero (erme



710 TOTO, Kak chopMHpoBaHa KOHKpETHas cxemMa (pMHAHCHPOBaHUs) Clie-

IyeT BBHIMIOJHUTH PACUETHI JJIS TIPOSKTA B LIEJIOM M ONIPEICITUTh, MOXKET JIH
OH MPETEHJ0BAaTh HAa peayin3aliio. B 3aBHCHMOCTH OT ero oOIIeCTBEHHOM
3HAYUMOCTH PAacueThl Ha MEPBOM ATale MPOU3BOAATCS To-pazHomy. Hero-
CPEICTBEHHO MpOIleypa OIEHKHA M COOTBETCTBYIOIINE OIICHOYHBIE UTEpa-
MU yKa3aHel Ha puc. 1.3.

OueHka 3hpPeKTUBHOCT NpoeKkTa
B Lenom
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Mpoekr
0GL{ecCTEReHHO 3HAYMM?

OobuwectTeeHHan 3hHeKTUBHOCTb MpoekT KoMMepUeCKn
Bbicokan? achpexTuBeH?
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Kommepuyeckan oheKTUBHOCTS
BbICOKaA?

MiMmeloTcs Ny Mmepbl pauMoHanbHoi
rocyAapCcTBEHHOW NOAAEPHKKNT
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C y4ueToM rocnolnepskku
NPOEKT CTAHOBUTCHA
KoMMepHecku 3chdPeKTUBHbIM?
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Mepexop, MpoekT
Ha BTOPOWA 3TanN OUEHKW oTKNnoHsAeTcs

Puc. 1.3. KonuenryanbHas cxema MepBOro sTarna OLEeHKH MPOeKTa

Eciu mpoekT B 11e10M OKa3bIBaeTCsS JOCTATOYHO XOPOIIHUM, TO OT
NIEPBOTO 3TaIa, SBISIONICTOCS MPEIBAPUTEIBHBIM, IIEPEXOISIT KO BTOPOMY
— OCHOBHOMY, KOTJ/Ia YK€ OCYIIECTBIIICTCS MPOBEpKa (HaKTUICCKOH -
(EKTUBHOCTH YYacTHUS B MPOCKTE KaXKIOTO W3 MOTCHIIMAIBHBIX WHBECTO-



POB, BBIpAOATHIBAIOTCS, €CIU 3TO HEOOXOAMMO, BapUaHThl BO3MOMXHOM
cxeMmbl (DUHAHCUpPOBaAHUS, pacupeneneHuss npuObuied u 1. 1. JlaHHBIN
IPOLIECC TAKXKE HOCUT UTEPATUBHBIN XapakTep, YTO MMOKa3aHo Ha puc. 1.4.

Mepexoa ¢ nepsoro arana
OLEHKK

A 4

OueHka adEKTUBHOCTY UHBECTUUNI
ANA KaXA0ro OTAENbHOMO y4acTHNUKA NpoekTa

A

dopMuposaHue
COCTaBa YYaCTHUKOR An HET

A A

4

MOXHO nu UaMeHUTbL

BoiGop cxeMbl
cocTaB y4acTHukos?

chuHaHCMPOBaHUA NpoexTa
13 UMEIOIYNXCA BAPNAHTOB 'y

A 4

ObecneyveHa nNu chmHaHcoBasR
peanu3yemocTb npoekTa?

ObecneyeHa nu Heobxoaumasn
3hhEKTUBHOCTL UHBECTULIMIA I BA HET
ANIS KAXKAOTO YYACTHUKA? [ 7'y

»

Ectb nu apyrue sapuanTel

4 y g
l na I IHET t————F cxeMbl (hUHaHCUposaHua?

y y

HDOGKT floTeHuuansHo MpoekT
peanusyem OTKNOHRETCA

Puec. 3.3. KonuenryannHas cxema BTOporo orana
OLEHKH MPOEKTa

[TomuepkHeEM enie pa3 CIeayromee. Y4acTUe B MPOEKTE JIOJIKHO
OBITh BBITOAHBIM JJISI BCEX HHBECTOPOB, NMPUYEM I KaXJIOTO M3 HUX
ol1eHKa 3(()EKTUBHOCTH MTPOU3BOJUTCS B COOTBETCTBHH C €TI0 HHTEPECAMH,
[0 aJeKBaTHBIM UM KpuTepusM. [lo3Tomy Ha BTOpOM 3Tare OIleHUBAETCS
3HAYUTENBHO OoJbLIe BUAOB d(DPEKTUBHOCTH: (UHAHCOBAsT — AJs GUpM,
OaHKOB H T. JI. (HW)KHUN YPOBCHB); OTPACIICBAsi U PErHOHATbHAS — ISl CO-
OTBETCTBYIOUIUX PETHOHOB, OTpaciiel, (UHAHCOBO-TIPOMBIIIIIEHHBIX TPYII



U T. 1. (cpenHuil ypoBeHb); OOIIeCTBEHHAs, OIO/KETHAS U T. J.— ISl 00-
IIeCTBa B IeJIOM, (heiepaibHOro Or0pKeTa U JIp. (BEpXHUH YPOBEHB).
[ToHsATHO, YTO KOMIIPOMHCCHOE pEIICHHE, YIOBICTBOPSIOIICE BCEX

YYaCTHUKOB, B OOIIEM CiIydac HaXOJIUTCS JIMIIb B UTCPATUBHOM TPOIIECCE

COTJIaCOBAHMS WX WHTEPECOB M TOJILKO MPHU YCIOBUHU, YTO MPOEKT JIOCTa-

TOYHO 3P dekTuBeH (M, ClIeI0BaTEIBLHO, MOKET OBITh BBITOHBIM IS KaXK-

JI0TO0).

[TokazaTenu pa3IMYHBIX BUAOB 3()(HEKTUBHOCTH OTHOCATCS K pas-

JIMYHBIM SKOHOMUYCCKHM CYOBEKTaM:

§ mokasarenu oOIECTBEHHOM 3PPEKTUBHOCTH — K OOIIECTBY B LIEJIOM;

§ TmoKa3zaTenu KOMMEPYECKOH 3PPEKTUBHOCTH MPOCKTa — K PEATHHOMY
WA a0CTPAKTHOMY FOPUAMYECKOMY HIIH (PU3NICCKOMY JIHILY, OCYIIECT-
BIISIFOIIEMY TTPOCKT IEJIUKOM 3a CBOU CYET;

8 mnoka3zarenu 3QpPEKTUBHOCTH YUaCTHS MPEANPHUATHS B POCKTE — K
ATOMY MPEANPHUSITHIO,

8 mnoka3arenu 3p(HEKTUBHOCTH HHBECTUPOBAHMS B aKI[UH ITPEATPHITHS —
K aKIIMOHepaM NPEINPUATHH — yJaCTHHKOB TPOCKTA,;

8 mnoka3zatenu 3pPEKTUBHOCTH sl CTPYKTYp 00Jiee BHICOKOTO YPOBHS —
K 9THM CTPYKTYpaM;

8 moka3zaTenu 010 KETHON 3P PEKTHBHOCTH — K OI0/KETaM BCEX YPOB-
HE.

st ontenku 3 dexrtuHocTr UIT HCOIB3YIOTCS ClIeyonue OCHOBHBIE

MIOKAa3aTeJIH, ONpee/iIeMble Ha OCHOBE JCHEKHBIX TIOTOKOB ITPOEKTA U €ro

YYaCTHUKA. YUCTBIA JTOXOJ, YUCTBIA TUCKOHTUPOBAHHBIN JOX0]I, BHYTPEH-

HsI HOpMa JIOXOJHOCTH, TOTPEOHOCTH B IOMOJHUTEILHOM (PHAHCHPOBA-

HUM, HHJCKCHI JJOXOTHOCTHU 3aTPAT U MHBECTUIIUH, CPOK OKYITAEMOCTH.

Yucteim goxoaoM (UJ1; Net Value — NV) Ha3piBaeTcsi HaKOIUICHHBIN 3()-

dekT (canpIo ICHEIKHOTO ITOTOKA) 32 PACUCTHBIN IICPHO/;

Yo=> 4,. (3.4)

"

rae Gm— 3¢ dekr (canbao) TeHSKHOTO OTOKA HA T-M IIare, a CyM-
Ma pacrpoCTPAHSIETCS Ha BCE IIark B paCY€THOM IEPUOJIE.

Baxxneiimum nokazarenem 3QGEeKTHBHOCTH POEKTa SBIISCTCS YUC-
ThIM TucKOHTHpOoBaHHBIN qoxoa (U/I/; naTerpanbubiii a¢dekt; Net Pre-
sent Value — NPV) — HakomIeHHbIH TUCKOHTHPOBaHHBIH (D (EeKT 3a pac-
yeTHbIM niepuo. YJ1J1 3aBucut ot HOpMbI TUCKOHTA E 1 paccunThiBaeTcs
o dhopmye:

AL =32 ¢, % e, , (3.5)

m

rae «, — KO3 UUMEHT JIHCKOHTHPOBAHHA.



Y1 n YJI/1 XxapakTepu3yroT IPEBLIILIEHUE CYMMapPHBIX JECHEXKHBIX I10-
CTYILUICHUN HaJl CYMMapHBIMU 3aTpaTaMu JJIs JaHHOTO MPOEKTa COOTBET-
CTBEHHO 0€3 y4eTa U ¢ y4eTOM HEPaBHOILIEHHOCTH UX PAa3HOBPEMEHHOCTH.
Hx pasnocts (U — Y1), xoTopas, Kak MpaBMiIO, MOJOXKHUTEIbHA, HE-
pPEIKO HAa3bIBAIOT JUCKOHTOM MPOEKTA, HO €€ HE HaJ0 CMEIIMBATH C HOP-
MOU JTUCKOHTA.

Jlist mpusHaHus IpoekTa Y(PPEeKTUBHBIM, C TOUKH 3pEHUS HHBECTOPA,
HEe00X0 1Mo, 4T00bI ero YJI/] ObUT MOI0KUTEIIBHBIM; TIPH CPABHEHUH aJTb-
TEPHATUBHBIX IMPOEKTOB MPEANOYTCHUE JOJKHO OTIABATHCS IIPOEKTY C
0ombiumM 3HaueHreM YJ1/] (pu ycaoBUH, YTO OH MOJIOXKHUTEIICH).
Crenyromuii moka3aresib BO3HUKaeT, koraa YJ1/[ mpoekra paccMarpuBaet-
sl Kak (yHKIIMSI OT HOPMBI 1ucKoHTa E.

Buyrpenneit Hopmoii joxoanoctu (BH/I, BHyTpeHHe# HOPMOW JIUCKOHTA,;
BHYTpEHHeW HOpMoil peHTabensHOCTH; INternal Rate of Return — IRR)
0OBIYHO HA3BIBAIOT TAKOE MOJIOKHUTEIBHOE YHCIO E , 4To mpy HopMme uc-
koHTa E = E 4HCTBIH IMCKOHTHPOBAHHBIH T0XO0M MpoekTa obpamaercs B 0.

Henocrarok onpenenenHoit Takum oopazom BH/I 3akmtouaercs B
toMm, 4to ypaBHenue YJIJI(E) = O HeoOs3aTeIbHO UMEET OJIMH MOJIOKHU-
TeIbHBIA KOpeHb. OHO MOKET BOOOIIE HE UMETh KOPHEH UM UMETH He-
CKOJIBKO TIOJIOKUTEIIbHBIX KOpHEH (cM. puc. 4).

JInst Toro 4TOOBI N30€KaTh ATUX TPYAHOCTEH, JIydllle ONIPEACIATh
BH/I nnaue:

BHJI — 5TO nOJI0KUTENBHOE YHUCIIO E takoe, 4To YI/:
npu HopMe auckonTa E = E o6pamaercs B 0;

npu Becex E> E orpunareney;

npu Beex O £ E < E monosxurenen.

Onpenenennas TakuMm obOpazom BHJI, ecium ToabKO CyIiecTByer,
BCET/1a €AMHCTBEHHA. B 4acTHOCTH, I MPOEKTa, UMEIOIIETO 3aBUCUMOCTD
YJ/A(E), nmpuBenennyto Ha puc. 4, BH/| orcyrctByer. He cymiecTByer
BH/I u ot mpoekToB, y KOTOpbIX Y/ HEMONI0XKUTEIICH.

Hopwma nuckonra, %
U

= O @

L= ]

Puc. 4. 3aBucumocts YJ1JI OT HOpMBI TUCKOHTA
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Jliia oueHku 3ppexkTuBHOCTH poekTa 3HaueHrne BH/I neo6xoaumo

conocTaBiATh ¢ HopMmou auckoHTa E. IIpoektsl, y kotopsix BH/[ > E,

umeroT nonoxkurenbHoe YJIJl u mostomy 3¢ (eKTUBHBI, a T€, y KOTOPHIX
BH/I < E, umeror otpunarensHoe YJ1/1 u noromy HeapHEKTUBHBI.

BH/I MmoxeT OBITh HCIIOJIb30BaHAa TAKXKe:

§ s oneHKH 3P PEKTUBHOCTH MPOCKTA, €CIIU M3BECTHHI MIPHEMIIE-
Mble 3HaueHuss BHJI (3aBucsmue oT o0JacTH NMPUMEHEHUS) Y
MPOEKTOB JJAHHOTO THTIA,

§ JUIsI OIICHKU CTEICHH YCTOMYMBOCTH IpoekTa (o pasHoctu BH/J]
- E);

§ 1A yCTAaHOBIICHUS yIaCTHUKAaMU MTPOEKTa HOPMBI TUCKOHTA E 1m0
JaHHBIM O BHYTPEHHEH HOpPME JOXOJHOCTH aJbTEPHATUBHBIX Ha-
MIPaBJICHUI BJIIOYKEHUS UMU COOCTBEHHBIX CPEJICTB.

Jlnst otieHKH 3¢ GEKTHBHOCTH POEKTA 3a MepBbIe K 11aroB pacueTHo-

r'o MepUoJia UCIIONIb3YIOTCA CIASAYIOIINE MOKa3aTelu:
- TeKYIIHM YUCTBIH J10X0/ (HAKOIUICHHOE cajiblo) 3a K maroB, onpexnense-
MBI CyMMOU

k

Uik =3 b

m=0
- TEKYIIUH YUCTBIA JUCKOHTUPOBAHHBINA 10X0[ (HAKOTUICHHOE MUCKOHTH-
poOBaHHOE caib/Io) 3a K Waros, OnpeaensemMslii CyMMOi

IV = Y 4, x@

- TeKyIllas BHYTPEHHsS HOpMa JOXOIHOCTH (TeKyma;I BH/JI) 3a k maros
E(k), Takas, uto npu HOpMe JuCKoHTa E = E(K) Bennunna LII[I[(k) oOpa-
maetcs B 0, npu Bcex E > E(K) ona orpunarensha, npu Beex E < E(K) ona
MOJIOKUTENBHA. [[719 HEKOTOPBIX ITpoekToB TeKyiass BH/[ moxer He cyie-
CTBOBaTh. VIcrIONb30BaTh NaHHBIN MMOKA3aTeNlbh B CUTYallUsAX, KOTJa ypaBHe-
e YJ1JI(k) = O umeeT HeCKOIBKO KOPHEH, He pEKOMEHIYeTCS.

CpoKOM OKyIaeMOCTH («IIPOCTBIM» CPOKOM OKyrnaemoctu; payback
period) Ha3bIBaeTCs MPOIOIKUTEIILHOCTh HAMMEHBIIIETO TIEPUO/IA, TI0 UC-
TEYCHUH KOTOPOTO TEKYIIUH YUCTBIA JOXOM B TEKYIINX WIH AehIHpOBaH-
HBIX [IEHAX CTAHOBUTCA U B JATBHEHIIIEM OCTACTCSI HEOTPHUIIATEIbHBIM.

CpoKk OKyIlaeMOCTH B COOTBETCTBHH C 3aJjaHUEM Ha pacueT dPpdek-
TUBHOCTH MOKET UCUUCIATHCS MO0 OT 6a30BOr0O MOMEHTA BpEMEHH, JTH00
OT Hayajla OCYLIECTBJICHHUS MHBECTULIUN, JIUOO OT MOMEHTa BBOJA B JKC-
IUTyaTalMio OCHOBHBIX (POHAOB co3aBaeMoro npeanpusitus. [Ipu ouenke
3¢ (HEeKTHBHOCTH OH, KaK MPaBHIIO, BHICTYIAET TOJIHKO B Ka4eCTBE OTpaHU-
YEHUSI.

CpoKOM OKyImaeMoCTH C Y4eTOM JUCKOHTHUPOBAHUS HA3BIBACTCS
POIOJDKUTEIFHOCTh HAMMEHBIIIETO TIEPHOia, TT0 UCTEYCHUH KOTOPOTO Te-
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KYIIU/ YUCTBIA JUCKOHTUPOBAHHBIN JOXOJ CTAHOBUTCS U B JaJbHEUIIEM
OCTAaeTCsl HEOTPULIATEIIbHBIM.

ITotpeOHOCTh B momonHUTENbHOM (ruHaHcupoBaHuu ([1P) — mak-
CUMaJIbHOE 3HaueHUE aOCOMIOTHOM BETUYUHBI OTPUIATEILHOTO HAKOTIICH-
HOTO CalibJi0 OT WHBECTHUIIMOHHOW M OIEPAIlMOHHOW IEATEIBHOCTH (CM.
HIKe). JlaHHBIM ToKa3aTeiab OTpa)kacT MHUHUMAJIbHBIH O0BEM BHEIIHETO
(GbUHAHCUPOBAHUS TPOEKTa, HEOOXOIUMBIN I oOecriedeHusT ero (puHaH-
coBoil peasimzyeMocTH. [loaTomy I1D Ha3pIBaeTCA €nie KanuTaaoM pHUCKa.

[ToTpe6HOCTD B TOMOJHUTEILHOM (PMHAHCUPOBAHUU C YYETOM JIHC-
koHTa (JII1®P) — makcuMmaabHOE 3HaUYCHHE aOCOJIOTHON BEJIMYMHBI OTPH-
1aTEJIbHOI0 HAKOIJIEHHOT'O AUCKOHTUPOBAHHOIO CaIbJ0 OT MHBECTHIIMOH-
HOM M OIeparMoOHHON JaesaTenbHOCTH (cM. Hibke). Bennunna JII1® mokasbi-
BAaeT MUHUMAJILHBIN TUCKOHTUPOBAHHBIN 00bEM BHEITHErO (PMHAHCUPOBA-
HUS TPOeKTa, HEOOXOAUMBIN isi oOecrieueHus: ero (puHaHCOBOM peanu-
3yEMOCTH.

Wunexcel noxoxuoctu (profitability indexes) xapakrepusyiot (0THO-
CUTEIIbHYIO) «OT/Jauy MPOEKTa» Ha BIIOKEHHBIC B Hero cpeactBa. OHU MO-
T'YyT BBIUYUCIISITHCA KaK [ TUCKOHTUPOBAHHBIX, TaK U IS HEUCKOHTUPO-
BaHHBIX JCHEXKHBIX OTOKOB. [Ipu onenke 3(h(HeKTUBHOCTH YacTO MCIIOIb-
3YIOTCSL:

§ WHAEKC JOXOAHOCTH 3aTpaT — OTHOIIEHHE CYMMbI JIEHEKHBIX

MPHUTOKOB (HAKOIUICHHBIX MOCTYIICHHH) K CyMMe JICHEKHBIX OT-
TOKOB (HAKOTJICHHBIM 3aTpaTam);

8§ WHAEKC JOXOIHOCTH AMCKOHTUPOBAHHBIX 3aTpaT — OTHOIICHUEC
CYMMbI JUCKOHTUPOBAHHBIX JEHEKHBIX MPUTOKOB K CyMME JHC-
KOHTHUPOBAHHBIX JEHEKHBIX OTTOKOB,;

8 wunaekc noxoanoctu naBectunuii (MJ1) — yBenmnueHHOE Ha eIu-
Huiy oTHomeHne YJ[ Kk HakorIeHHOMY 00heMy HHBECTHUIINN;

§ HMHICKC JTOXOJHOCTH AUCKOHTHPOBAaHHBIX MHBecTuimi (M) —
YBEIIMYEHHOE HAa eauHully oTHomeHue YJIJ[ k HakomieHHOMY
TUCKOHTHPOBAHHOMY 00bEMY WHBECTHUIIHH.

[Ipu pacuere U] u UJJ{ Moryr yuuThiBaThCs JIMOO BCE KalMUTaJIO-
BJIOYKCHHS 32 PACUETHBIA MEPHUO/I, BKIIIOYAsl BJIOXKEHHUS B 3aMEILCHUE BBI-
OBIBAIOIUX OCHOBHBIX (DOHJIOB, JTMOO TOJIKO MEpPBOHAYATBHBIE KATUTAIO-
BJIOXKECHMS, OCYIIECTBIISIEMBIE A0 BBOAA MNPEANPUSATHS B SKCIUIyaTAIUIO
(cooTBeTCTBYIOIIME TIOKAa3aTeau OyIyT, KOHCUYHO, UMETh pa3jIMYHbIC 3HAa-
YCHUSA).

WNHpekcesl TOXOMHOCTU 3aTpaT U MHBECTHUIMN MpeBbIIaoT 1, eciu
11 9Toro noroka YJI nonoxureneH. MHIEKCH TOXOOHOCTA JUCKOHTHUPO-
BAaHHBIX 3aTpaT U UHBECTUIIUN MpeBbIIatoT 1, ecnu i atoro notoka YJ1J1
MOJI0KUTETIEH.
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PaccMoTpum mpumMep, B KOTOPOM:
MPOJIOJKUTENBHOCTS IlIara pacuyera paBHa OJHOMY TOAY;
pacueTHsIi TIepuo uMeeT pasmeprocts (M + 1); Homep miara 000-
3Havyaetcs yepe3 T = 0, 1, .... M; T = 0 o3HauaeT MOMEHT CTapTOBbIX UHBE-
cTHIHH («HYJICBOU TO»);
JICHESXKHBIN MOTOK, HaunHas ¢ mnepBoro (M>1) mara pacuera, Oyaem
IPEJICTABIIATE KaK
¢(m) = R(m)—~C(m),
rae R{m) u C(T) — olicHKa COOTBETCTBEHHO PE3yJIbTATOB U 3aTPaT
M-ro roja.
O0603naunm yepe3 K HavanbHbIe (CTapTOBBIC) HHBECTUIIMOHHBIC 3a-
Tpatel. Toraa:

1.
M R(m)—C(m)
unp = -k 4 S 2 - cm)
M +mZ=; (] +E)IH
ITPUMEP 1.

ITycte K = 1500, E'=0,1 (Bapuant 1), E"=0,2 (BapuanT 2), a oc-
TaJbHBIC HCXO/HBIC JaHHBIC MPEACTABICHBI B Ta0. 1.

Tabmauna 1
m 1 2 3 4 5
R(m) 1000 1500 2000 1500 1000
C (m) 700 1000 1200 1000 800
R(m)-C(m} 300 500 800 500 200

BAPHAHT 1.
I = ~1500+ 300 5002+ 800 L300 200 _
1+01  (1+0,1)°  (1+01y  (1+0,nD*  (1+0,1)°
=2527>0.
BAPHAHT 2.
I = 1500+ 300 , 500 800 500 200

=+ —+ + =
1402 (140,2)° (1402 (1+02)*  (140.2)°
=-1183<0.
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2. Kak ckazano Beime, BH/I ecth Takas Hopma THUCKOHTA, NpHU
kotopoit U/l paBen O, 1. e. BHJ/[ = E ecTb mosioxKuTEIbHBIN KOpPEHb
YpaBHEHHUS

_ke S Rm=Clm) _,

m=1 (1 + E)m
Jlns pacecmaTpuBaemoro npumepa £=0,164=16,4%, a Tak kak

(3.6)

300 500 800 500 200
+ —+ T+ T+ -
1,164 1164° 1164° 1164" 1164

~
7

YII(0,164)=—1500+

3. ITlockonpky B JaHHOM TpHUMEpPE BCE MHBECTHIIMH OCYIIECTB-
nsitores ipu 7=0, TO MHIEKCHI JTOXOTHOCTH MEPBOHAYAIBHBIX U BCEX JIHC-
KOHTUPOBAHHBIX MHBECTULIMHM COBIaAaroT. M/| mpu 3TOM paccuuThIBaeTCS
HUCXOs M3 HalieHHOTO Bbime Y [ /1:

NI=1+4]J1/K.

Jiis BapuanTa 1 (mpu E = 0,1) umeem:

U =1+252,7/1500=1,168 > 1,0.

Jlns Bapuanra 2 (npu E = 0,2):

W1 =1-118,4/1500 = 0,921 < 1,0.

B cooTBeTCTBHM C MPUHATHIMU JAHHBIMH JIETKO YBUJETh, YTO «IIPO-
CTOI» CPOK OKYMaeMOCTH OT Hadajia IPOeKTa MEHbIIIE TPEX JIET, CPOK OKY-
naeMoctu ¢ AuckoHToM npu E = 10% Gosbiie Tpex, HO MEHbIIE YEThIpeX
net, a ipu E = 20% 3a pacueTHbIi epruoa OKYaeMOCTh WHBECTHIIMA BO-
o0mie He HacTynaeT (Tak kak mpu 3tom YJ1/] < 0).

OcHoBHBIM TIOKa3zaTeneM 3(hPekTuBHOCTH TIpoekTa sBisercs YJIJ1
(NPV), Tak Kak IMEHHO OH OIIPEACIISAET «CYMMAapHBIC TOXOJIbI» OT MPOCKTa
C Y4€TOM HEPaBHOIICHHOCTH PAa3HOBPEMEHHBIX 3aTpaT U pe3ynbTaTtoB. He-
obxomuMoe ycioBue S(PGEKTUBHOCTH IMPOCKTa— HEOTPHUIATCIHBHOCTD
Y. _

Ecnu umeeTcss COBOKYITHOCTh ajdbTEPHATHBHBIX TPOCKTOB H |-i W3
HUX nMeeT naTerpansHeni a3 dexr NPV?, To kpurepuit or6opa mydmrero us
HMX JJISl peaIn3alii HMEET BUJL _

max; NPV npu ycnosuu, uro NPV . O

[Tokazarenu xkommepueckoi 3¢ ¢exTusHocTu UII orpaxaror ero
3¢ (PEKTUBHOCTD C TOYKH 3PEHHUS PEATbHON WM MOTEHIMAIbHON (QUPMBI,
MOJTHOCTBIO PEATU3YIONICH MPOEKT 3a CUET COOCTBEHHBIX CPEJICTB.

HX pacueT OCHOBBIBAETCS Ha CIEAYIOLINX MOJOKECHUSIX:

UCIIOJIB3YIOTCS IIPEAYCMOTPEHHBIE MPOECKTOM TEKYIIUE U IIPOTHO3-
HBIE LIEHbI HA IPOJIYKTHI, YCIIYTH U MaTEpPUAIIbHBIE PECYPCHI,

3apaboTHas 1JjaTa, BXOJMIIAs B COCTaB ONEPALMOHHBIX H3JEPKeEK,
IIPUHUAMAETCS B pa3Mepax, ONPEIEICHHBIX IPOEKTOM;
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YYUTBIBAIOTCS BCE HAJIOTH, COOPBI U OTYMCIICHUS, KOTOPHIC TPEIy-
CMOTPEHBI CYIIECTBYIOIIUM 3aKOHOIaTEILCTBOM;

€CJIM MPOCKT MPEIyCMAaTPUBACT OCYIICCTBICHUE HECKOIBKUX BHUIOB
OTICPAIIMOHHOW JCSITCIILHOCTH, TO YUUTHIBAIOTCS 3aTPAThl MO KAXKIOMY U3
HUX.

BxomueiMu ¢popmamu 1 pacdeTa KOMMEPUECKor A((HEKTHBHOCTH
00BIYHO OBIBAIOT OTYETHI O MPHUOBLIAX U YOBITKAX M O JABMIKCHHH JICHEK-
HBIX CPEJCTB. [IOMOJIHUTEIEHO MOXET pacCMaTpPUBAThCs MPOTHO3HBIN Oa-
JIAaHC aKTUBOB M ITACCUBOB TI0 IIIaraM pacyera.

[ToxazaTenn koMMepueckoil 3((HEKTUBHOCTH OMPECIISIOTCS Ha OC-
HOBAaHHHU JICHS)KHBIX TIOTOKOB OT OINEPAMOHHOW Y MHBECTUIIMOHHOM Jiesi-
TEJBHOCTH. [ICHE)KHBIC MOTOKH OT (PMHAHCOBOM JEATEIBHOCTH B pacyer
KOMMepueckoi 3(h(PEKTUBHOCTH HE BKITFOYAFOTCS.

Ecnu mokazatenu o0mecTBEeHHON 1 KOMMeEpUYeCKol 3 (HEeKTHBHOCTH,
paccUYMTaHHBIC COTJIACHO MPHUBEICHHBIX HA PHUC. 2 U 3 CXEM, OIICHEHBI T10-
JIO’)KUTEIBHO, TO TIOCIIC BBIOOpA CXeMbl (DMHAHCHPOBAHUS MTPOCKTa HEOOXO-
JTUMO TIPUCTYIUTh K OTPECICHUIO I(PPeKTUBHOCTH MPOEKTA IS KaXkK-
J0T0 M3 YYACTHUKOB. [IpuyeM ydacTHUKaMH MPOEKTa MOTYT OBITH MPE/-
NpUATHE, PEATU3YIOIee MTPOSKT, U €ro aKIMOHEPbI, OAHKH, OCYIICCTBIISIO-
K¢ KPEIUTOBAHWE MPOEKTA, JTU3WHIOBas KOMIAHUS, TPEIOCTABIISIONIAL
o0opynoBaHKE IS IPOEKTA, U T. 1.

Kpome Toro, mpoekT MOXKET 3aTparuBaTh WHTEPECHI CTPYKTYp Oosiee
BBICOKOTO TOPSAKA, KOTOPHIE CIIOCOOHBI BEChMa CYIIECTBCHHO MOBIIHSITH
Ha ero peaju3anuio. B 3TUX ciydasx HEOOXO0IUMO TaKkKe OICHUTh €ro OT-
paciieByto (C TOYKH 3pEHHS OTPACICH SKOHOMHKH, XOJAMHTOBBIX MPEANPH-
stuid, OIII" u 1p.) u (Mau) pernoHaIbHYIO 3Q(HEKTUBHOCTH (C TOYKHU 3pe-
HUs cyObekToB P®). Eciu ke mpoekT OOIIECTBEHHO 3HAYMM H TPEOYeT
HOJIJICPKKH CO CTOPOHBI (heACPATHPHOTO WJIM MECTHOTO OIOJKeTa, TO Clie-
JyeT pacCcunTaTh Takke W Or/KeTHYIO 3(dekruBHOCTh. Ee mokaszarenu
OTpakaroT (PMHAHCOBBIC MOCIICICTBHUS peaTH3aIMH TPOSKTa IS (eIepalib-
HOTO, PETHOHAIILHOTO MM MECTHOTO OFOJ[)KCTOB.

B kaxxaoM u3 BBINICTIEPEUYHCICHHBIX CITy4acB B TOW MM WHOU CTe-
TICHU HCIIOJIB3YIOTCS cXeMa (PMHAHCUPOBAHUS MPOCKTA, YICTHAS MOJIUTHKA
NPEANPUATUS U APYTUE DJIEMEHTHI OPTaHU3AIIMOHHO-2KOHOMUYECKOTO Me-
XaHU3Ma peasn3aliy MPOCKTa.

IIpn pacuere nokazareneid 3PPEKTHBHOCTH YYACTUS MpeaNnpH-
SITHSI B TIPOCKTEC HE WIPAaeT POJM HCTOYHHK IPHUBICUYCHHS JCHEKHBIX
CPEICTB: COOCTBEHHBIC OHHM WJIM 3a€MHbBIC, MPUOBLIL 3TO WX KpeauT. Ha
ATOM 3Tare YYUTHIBAIOTCS JICHEKHBIC IMIOTOKH OT BCEX BHIOB JACSTEIHHO-
cti. B kadecTBe BXOAHBIX (hOpM JUTsl pacdeTa OOBIYHO HUCIOIB3YIOTCS OT-
YeThl O MPUOBLISAX U YOBITKAX, O JIBY)KCHHUH JCHEKHBIX CPEICTB, TaOJIUIIBI
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(MHAHCOBOTO TIJIAHUPOBAHUS I OLCHKH (DMHAHCOBOW pPEaTn3yeMOCTH
MPOEKTa, a TAaK)Ke TabJINIIa MPOTHO3HBIX (DMHAHCOBBIX IMOKa3aTelIeH.
Metoanuecku pacuet 3 (HEKTUBHOCTH yUaCTHUs IPEATIPUATHS B ITPO-
CKTEe MPOM3BOAMTCS aHAJIOTHYHO TOMY, KaK OMpEesuiach KOMMepUYecKas
3¢ (PEKTUBHOCTD, OJTHAKO ITPU 3TOM U3MEHSCTCS COCTAB JICHEKHBIX TTOTOKOB
OT MHBECTUIIMOHHOM JEATEITHPHOCTH ¥ JIONIOJHUTEIHLHO YUUTHIBACTCS TIOTOK
OoT (MHAHCOBOW JeATENIBHOCTH. YacTo BMECTO BBIpaKCHHS «3(D(PEKTHUB-
HOCTb yJ9acTHs B IPOEKTE COOCTBEHHOTO (aKIIMOHEPHOTO) KaIMUTaIa) MOJIb-
3y10TCs 00siee KOPOTKUM <«3()(PEKTUBHOCTH COOCTBEHHOTO (aKIIHOHEPHOTO)
KaIuTasa.

1. 2. I[eHemele MMOTOKN HHBCCTHIIMOHHOI'O IIPOCKTA

C ToukM 3peHHus pacuera mokazarenell H3KOHOMHUYECKOH 3(QeKTuB-
HOCTH MHBECTULIMOHHBIN MPOEKT NpPeACTaBIsIeT c000i 00bEKT (PMHAHCOBOI
ofepaluH, CBSI3aHHOM C pacnpeieIeHHbIMU BO BPEMEHHU MOCTYIUICHUSIMU U
3aTpaTaMmu JCHET, T. €. IEHE)KHBIMH ITOTOKAMHU.

[IpakTuyeckn OeHEKHBIA MOTOK Yallle BCEr0 OMMCHIBAETCS TaOJIH-
1ei, B KOTOPOH Ui KaXKJJ0r0 BPEMEHHOTO MHTepBaiia (I1ara pacdera) mo-
MEIIACTCsl CBOM AJIEMEHT JICHEKHOTO MOTOKa (Pa3HOCTh MEXKIY MOCTYILIE-
HUSIMH U 3aTPATaMHu).

[IpumepoM wn300pakeHHs] OJHOTO W3 JCHEKHBIX MOTOKOB MOXET
CIIY>KMTb Ta01. 2.

Kaxxnomy Buay sddekTuBHOCTH (0OOIIECTBEHHOMN, KOMMEPUECKOH,
IUISL KaXKJAOTO YYaCTHHKA M JIP.) COOTBETCTBYIOT CBOM JCHEKHBIC ITOTOKH.
[Tpuyem npu NMpakTUYECKOM 3aJaHUU U HCIOJIb30BAHUN JACHEXKHBIX MOTO-
KOB MPHUXOJUTCS YUUTHIBATH JBa (CBSI3aHHBIX MEXKIy COOOH) YCIIOXKHSIO-
IIUX 0OCTOATENHCTBA: HHQIISIIIMIO U MHOTOBAJIIOTHOCTb.

Tabauua 2

Howmep mara 0 1 2 |3 |4 |5 |6 7

DaeMmeHT aeHexxnoro noroka |-100 (20 |40 (50 [-10 |60 |60 |-20
(muH. py0.)

Jenexnbiii moTok UIT — 3TO0 3aBUCUMOCTb OT BPEMEHH JIEHEKHBIX
NIOCTYIUICHHI W 3aTPaT MPH €ro peaau3alui. 3Ha4eHUE JICHEKHOTO TOTOKa
B MOMCHT BpeMeHHu t o0o3HauaeTcs uepe3 ¢(1) (BpemMs OTCUMTHIBACTCS OT
0azoBoro momeHnra t = 0).
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Jenexunsiit notok WII onpenensercs 1 BCEro pacC4eTHOTO MEPHUO-
Jla — OTpe3Ka BPEMEHH OT HayaJia IIPOEKTa J0 ero MpeKpariecHus.

Ha mpakTvke B MOJABJISIONIEM OOJBIIMHCTBE CIydacB pacueTHBIN
Hepro/1 pa3OMBacTCs Ha MIaryd pacueTa (Iaru) — OTPE3KH, B Mpejeiax Ko-
TOPBIX MPOU3BOJAUTCS arperupPOBaHUE JaHHBIX, UCTIOIb3YEMBIX JIJISl OLICHKH
¢uHaHCcOBBIX ToKazaTenei. [llarn pacyera ompenenstoTcs UX HOMEpaMu
(O, 1, ...). MoMeHT KOHIIa Il1ara ¢ HoMepoM T o0o3HavaeTcs yepe3 ty, (o =
0). IIpoaOMmKHUTEIHPHOCTH IIATOB MOTYT OBITh KaK OJMHAKOBBIMH, TaK U
Pa3TMYHBIMH.

C ydeToM pa30WECHHs Ha IIard pacyera JEHEKHBIA IMOTOK 3a/1aeTCs
Kak rnociaeaoBareabHocTh G(T) (mmm ¢ (tn, )).

JIeHEe)KHBIE TIOTOKHM MOTYT BBIPQKAThCS B TEKYIIUX, IPOTHO3HBIX WA
neIMPOBAHHBIX I[CHAX M PA3IMYHBIX BAJIIOTAaX B 3aBUCHMOCTH OT TOTO, B
KaKMX IIEHaX M B KaKOH BaJIIOTE BBIPAKAIOTCS HA KAXKIOM IlIare UxX MPUTOKU
U OTTOKH.

YroObl pacuer 3ddexTrBHOCTH WMIT pUBOAMI K HpaBUILHBIM pe-
3yJabTaTaM, JCHEKHBIC IOTOKH CJICAYeT YIYUTHIBATh B TEX BaJIOTaxX, B KOTO-
PBIX OHHU peanu3yroTcs (MPOU3BOIATCS IJIATEXKHU), U TOJBKO IPU MOCTpOE-
HUH PE3yIBTUPYIOIIECTO JCHEKHOTO MOTOKA MIPUBOIANTH MX K €AMHOH, UTO-
roBoi BayitoTe. Bompoc o ToM, Kakyio BaliOTy BHIOMpaTh B KAUYECTBE HUTO-
roBoH, TpeOyeT BHHUMATEIbHOrO0 paccMoTpenus. Yamme Bcero mms HII,
OCYIIECTBIIIEMBbIX B Poccru, B KauecTBe TaKOBOH IiejecooOpa3HO BhIOU-
paTth py0sb. Ilpr HEOOXOAUMOCTH JICHEKHBIC TTOTOKH MOKHO IPHUBOIHUTH
TaKXe U K JJOTOJIHUTEIIbHON UTOrOBOM BaJIIOTE.

Ha xax1oM 1iare 3HaYCHHE JCHEIKHOTO IMMOTOKA XapaKTePU3yeTCs:

IIPUTOKOM, PaBHBIM pa3Mepy JIEHEKHBIX TOCTYIUICHUN (MK Pe3yIib-
TaTOB B CTOMMOCTHOM BBIPQ)KCHUH) HA STOM IIIare;

OTTOKOM, PaBHBIM 3aTpaTaM Ha dTOM IIare;

canbao (aKTUBHBIM OamaHcoM, d(PPEKTOM), T. €. Pa3HOCTHIO MEKIY
IIPUTOKOM U OTTOKOM.

Jlist onenku (prHAHCOBOM peanu3yeMocTH (cM. Hioke) I Hapsay ¢
JICHE)KHBIM TTOTOKOM PAacCMATPHUBAETCSl TAK)KE HAKOIUICHHBIM JICHEKHBIN
HOTOK.

HakoruteHHbIH JEHEKHBIH MOTOK — 3TO MOTOK, XapaKTEPUCTHKH KO-
TOpOro (HaKOIUICHHBIC MPUTOK, OTTOK M CaJibJ0 — HAKOILUICHHBIH 3()deKT)
OMPEACIIAIOTCS Ha KaKJIOM IlIare pacueTHOro Meprojia Kak CyMmMa COOTBET-
CTBYIOIIMX XapaKTEPUCTHK JECHEKHOIO MOTOKA 3a JaHHBIA M BCE Mpe/IIie-
CTBYIOIIIME IIIary.

Hampumep, neHeXHBIH MOTOK, ONMMCAHHBIN B Ta0J. 2, MOKET UMETh
CIIEIYIOIINE «COocTaBistomue» (cM. Tadi. 3).
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Tabmauma 3.
[Tpumep neHexHOTO MOTOKA (MIIH. PyO.)
Howmep mara 0 1 2 3 4 5 6 7
[Tpurtoxk 0 20 |40 |50 |O 60 (60 |60
OTtTOK 100 |0 0 0 10 |0 0 80
Canbno -100 (20 |40 |50 (-10 |60 |60 |-20
Haxkonnennoe campmo |-100 [-80 [-40 |10 |0 60 (120 (100

Jlerexubiii moToK ¢)(t) 0OBIYHO COCTOUT M3 MOTOKOB (YaCTHYHBIX) OT
OT/EJBbHBIX BUJIOB JEATEIBHOCTH. UHBECTHIIMOHHONH —]"(t), omeparroH-
Hol— °(t}, hunancoBoit— b2(t) .

KoHkpeTHBII cOCTaB JEHEKHBIX MOTOKOB 3aBHCHT OT TOTO, KaKOU
BU 3¢ (HeKTUBHOCTH onieHnBaeTcs. i onleHKkn 23 PEKTUBHOCTH MPOEKTA B
IIEJIOM MCIOJIBb3YIOTCS JBa mepBbix motoka — ¢"(t) u ¢°(t) .

[Ipu 3TOM 111 00mIecTBeHHOM 3P (PeKTHUBHOCTH JICHEKHBIE IOTOKH
JOJDKHBI BBIPAKATHCS B «IKOHOMUYECKUX», WU «TCHEBBIX», IICHAX, YUH-
THIBAIONINX, KaK TOBOPHJIOCH paHEe, Hapsay C PHIHOYHBIMH M BHEITHUE
s dexThl 1 obmecTBeHHbIC O1ara. B 3TOM citydae cocTaB ICHEKHBIX MTOTO-
KOB TaKOB:

JUTS] HHBECTUITMOHHOM JCSITEIIbHOCTH:

K OTTOKaM OTHOCSATCS KalUTaJIbHBIC BIIOKCHHS, 3aTPAThl HA MyCKO-
HaJlaJJOuyHble pabOThI, TUKBUIAIIMOHHBIC 3aTPaThl B KOHIIE IPOEKTA, 3aTpa-
THI Ha YBEIUYEHUE 000POTHOrO Kanurana.” KanuranbHble BIOKEHHUS MOTYT
(3TO THIMYHO IS PUDIATOPCKOM JEATEIBHOCTH) JEIAaThCsS M B IOKYIKY
00BEKTA LIETUKOM,

K PUTOKAaM — IPOJIaXka aKTHBOB (BO3MOKHO, YCIIOBHAS) IPU OKOH-
YaHUH TPOEKTa, MOCTYIUICHUS 32 CUET YMEHBIICHUSI 000POTHBIX CPEJICTB;

TUTSI OTIEPAITMOHHOMN JESTEIPHOCTH:

K IPUTOKaM OTHOCHTCS BBIpYYKa OT peaTn3allii;

K OTTOKaM — MPOU3BOICTBEHHBIC U3JICPKKH (HO HE HAJIOTH).

Kpome Toro, B I€HEXHBII MOTOK OT OMEPAIIMOHHONW AeATeIbHOCTH
BXOJISIT TIOTOKH JTOXOJOB M PacxojiOB, BO3HUKAIOIINE B Pe3yIbTaTe BHEII-
HUX 1o oTHomeHuto Kk UI1 mocneacTBuii: B Ipyrux oTpacisix, OT SKOJIOTHU-
YECKHUX U COI[MAIbHBIX W3MEHEHUH, BRI3bIBaeMbIX ocymiecTBieHnem UIT.

s kommepueckou 3PPeKTUBHOCTH JICHEKHBIE TOTOKU BbIpaXKa-
IOTCSl B PHIHOYHBIX IICHAX, a 3 (EKThl 3a MpeneiaMu MpoekTa (B APYrux

1 o
O60pOTHBII/I KaIlmiuTaJI BKJIKOYACT B 3TOM CJIIy4dC TOJIBKO 3allacChl.
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0oTpaciiiaX, 9KOJIOTUICCKHUC U COI_II/IaJIBHBIe) HC YYUTBIBAKOTCH. BHCCB COCTaB
JACHCKHBIX IIOTOKOB WHOM.

JIJIs1 ”THBECTUIMOHHOM 1€SITETbHOCTH

K OTTOKaM OTHOCATCSI KallUTAJIbHBIE BIIOKECHUS, 3aTPAThl HA MYCKO-
HaJaI09HbIe pa0OTHI, TUKBUIAIIMOHHBIC 3aTPAThl B KOHIIE MMPOEKTA, 3aTpa-
ThI HA YBEJIMYEHUE 0OOPOTHOTO KarmuTana (MMEroIIero 0ObIYHbIH COCTAaB);

K PUTOKAM — IPOJIaXka aKTHBOB (BO3MOKHO, YCIIOBHAS) IPU OKOH-
YaHUH TPOEKTa, MOCTYIUICHHS 32 CUET YMEHBIICHUSI 000POTHBIX CPEJICTB;

JUISL OTIEPAITMOHHOM JICATETLHOCTH:

K IPUTOKAM OTHOCSITCS BBIPYYKa OT pEeaM3allid, a TAKKe MPOIHE U
BHEpeAM3aI[MOHHBIE TOXO/IbI;

K OTTOKaM — MPOU3BOCTBEHHbBIC U3ICP>KKH U HAJIOTH.

B kauectBe mpumepa B Ta01. 4 AETANU3UPOBAHBI 110 BUJIAM JICSTENb-
HOCTH JI€HEKHBIE ITIOTOKU U3 Ta01. 3.

3nmech nmpeanoaraercs, 4ro Ha mare 4 pacuera (T = 4) ocymiecTBIs-
IOTCS JIONOJHUTEIbHbIC HHBECTHIIMOHHBIC 3aTpaThl (HampuMmep, Ha CTPOU-
TEILCTBO HOBOT'O OOBEKTA, UTO MPUBOJUT K IMOCIEAYIOIMIEMY YBEIIMYCHHUIO
MPUTOKOB OT OMEPAIIMOHHOMN AESITENHHOCTH, WJIM HAa 3aMEHy 00OpyaoBa-
HUS), @ B KOHIIC ITPOEKTa MPOM3BOIATCS JTUKBUIAIIMOHHBIC 3aTPAThl B pa3-
mepe 90 enunuil, HO 10 eAHUIL MOTYT OBIThH MOJYYEHBI B pe3yiabTaTe Mpo-
JTaKA aKTHUBOB.

IIpu oneHke 3¢ PEeKTUBHOCTH YyYACTHA B MPOEKTE ICHEKHBIE I10-
TOKH HECKOJIBKO MEHSIOTCS. B nepByio ouepeib 0OBIYHO BBOJST JCHEKHBIE
MOTOKH COOCTBEHHOTO (aKIIHOHEPHOTr0) KalluTaIa.

OHu omnpenensitoTcsi Ha OCHOBAaHUU MPUTOKOB U OTTOKOB COOCTBEH-
HBIX CPEICTB HEKOTOPOTro (BO3MOXKHO, (PMKTHBHOTO) «arperHpOBAHHOTO»
YJaCTHHKA, OCYILECTBIISIONIEIO BCIO (PMHAHCOBYIO pEAM3AlUI0 MPOEKTA.
DTOT y4yaCTHHMK pacrojaraeT COOCTBEHHBIMHU CPEICTBAMH M MOXKET IpU-
BJIEKAaTh HEIOCTAIOIINE CPEACTBA CO CTOPOHBI. Kak U B ciydae komMmepye-
CKOH 3(h(PEeKTUBHOCTH, JIEHEXKHBIE OTOKHU JIJIs1 COOCTBEHHOI'O KaluTala 3a-
JAIOTCS] B PPIHOYHBIX IIEHAX.

371ech K OTTOKaM MO0 MHBECTHIIMOHHOM JAESITEIbHOCTH 100aBISIOTCS
CPENICTBA, BIOXKEHHBIE B JIOMOJHUTENbHBIE (POH]IBI, K MPUTOKAM IO Orepa-
LIMOHHOM JEATENbHOCTH — IOCTYIUIEHUS OT CPEICTB, BIOXKEHHBIX B J0-
HOJHHUTENIbHBIC (OHIBI (B YHCIIC IPOYUX U BHEPEATU3AIMOHHBIX JOXO/I0B).
Kpome Toro, B coctaB JeHEKHBIX TOTOKOB COOCTBEHHOTO (aKIIMOHEPHOTO)
KaruTajia BXOJIUT JE€HEKHBIM MMOTOK OT (PUHAHCOBOU JESITETLHOCTH.
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Tabmnura 4
[TpuMepHBIl COCTaB IEHEKHOTO MOTOKA (MITH. py0.)

Howmep mrara (1) 0 1 |12 (314 |5 |6 |7
OT MHBECTULIMOHHOMN
JeSITeNbHOCTH:
IPUTOK 0 o 0 |00 |0 |0 |10
OTTOK 100 O |0 |0 |60 O (0O |90
UTOTr0, MOTOK (¢"(T) -100 0 |0 |0 |[-60 |0 |0 |-80
Ot onepanimoHHOM
JesITeTbHOCTH:
IPUTOK 0 30 |80 (90 (90 |110 |110 |110
OTTOK 0 10 |40 |40 |40 |50 |50 (50
UTOro, MoTOoK (°(T) 0 20 |40 |50 (50 |60 (60 |60
CymMmapHbIil TOTOK -100 (20 |40 |50 |-10 (60 |60 |-20
(canbn0) (*(1) + p°(1))
Canb10 HAKOIIJIEHHOTO -100 |-80 |-40 |10 [0 |60 |120 (100
MOTOKa

K punancoBoO# 1eSITEIBHOCTH OTHOCSTCS ONEpPalUU CO CPEACTBAMH,
«BHEUTHUMU» TI0 OTHOIICHHUIO K MPOECKTY.
CpencTBa, BHEIIIHHUE 110 OTHOILIECHUIO K MPOEKTY, — 3TO T€ CPEJICTBA,
KOTOpbIE Ha JJAHHOM IIIare He CO3/Ial0TCA 3a CUET peaau3aldd caMoro mpo-
€KTa, a BKJIQJIBIBAIOTCSI B HETO U3BHE.
DTO TOHATHE HE COBIIAJACT C MOHSATHUEM IPUBJIICYCHHBIX CPEJICTB.
N3BecTHO, 4TO cpeacTBa, BkIaasiBaeMbie B U1, aemsiTtcs Ha coOOCTBEHHBIC
cpeacTBa (PUPMBI-IPOEKTOYCTPOUTENST U TpuBiieueHHbIE. COOCTBEHHBIC
CpelCcTBa HE HAJO0 BO3BpallaTh; OHU JAIOT MPABO JIMIAM, BIIOKUBIIUM HX
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(game Bcero akimoHepam), MOJIb30BaThCS YaCThIO JOXO0B OT MPOCKTA U
YacThl0 UMyIIecTBa (PUPMBI B ciaydae ee JukBuaanuu. [IpuBieueHHbIC
cpeacTBa (cyOcuanu, AOTAIMM, 3a€MHBIC CPEJICTBA) HUKAKKX IPaB Ha J0-
XOJIbI OT TMPOCKTa W HAa UMYINECTBO (hUPMBI HE JAIOT, HO vaIlle Bcero (B
cilydae 3aiiMOB) TOJUIE)KaT BO3BpaTy W orviare. Takum oOpa3oMm, U Te U
JIpYrUe CPEACTBA SBIISIFOTCS BHEIIHUMHU 10 OTHOILLIEHUIO K MMPOEKTY, TaK Kak
BKJIQJIBIBAIOTCSI B HETO W3BHE. VICKIIOUEHWE COCTaBJISIOT COOCTBEHHBIC
cpenctBa pupMmbl, 00pa3yroNIMecs 3a CYET pealu3aluu NpoekTa (Hampu-
Mep, TPUOBLITL U aMOPTH3AIMSI CO3IaHHBIX 110 TIPOCKTY OCHOBHBIX ()OHIIOB),
KOTOpPbI€ HEPEJIKO TAK)KE MHBECTUPYIOTCS B MIPOAOJIKEHUE MPOEKTA.

B cooTBeTcTBHM C BBEICHHBIM OIPEACICHUEM K MPUTOKAM OT (pu-
HAHCOBOH JIEATEIIBHOCTH OTHOCSATCSI BJIOXEHHSI COOCTBEHHOTO (aKIIMOHED-
HOT0) KaluTajga W MPUBJICUYCHHBIC CPEACTBA: CYOCHINH, TOTAIUNA U 3aeM-
HBIE CPEJICTBA, B TOM UYHUCJIE 32 CUET BBIMYCKA MPEINPUIATHEM COOCTBEHHBIX
JOJITOBBIX IIEHHBIX Oymar. K oTTokam OTHOCSITCS 3aTpaThl Ha BO3BpaT U 00-
CIY)KMBAaHHE 3aiIMOB W BBIIYIIEHHBIX MPEINPUITAEM IOJTOBBIX LEHHBIX
Oymar (B MOJHOM OObEME HE3aBUCHMMO OT TOI'O, ObLIM OHH BKIIIOYCHBI B
NPUTOKU WJIM B JIONOJHUTEIbHBIC (DOHIBI), a TaK)KE MPH HEOOXOIUMOCTH
Ha BBIIIJIATY JUBHUICH/IOB MO aKIUSAM MPEIPUATHS.

JleHexxHbI! TOTOK /171 Ot/ IKeTHOU A (PEKTUBHOCTH paccMaTpUBAET-
Cs1 OOBIYHO «IICJIMKOMY, 0€3 JIeJIeHHUs 0 BUIaM JACSTEIbHOCTH.

K mpuTokam mpu 3TOM OTHOCSATCS MOCTYIUICHUS B OI0/DKET (HAJIOTH U
cOOpBI, IPOLICHTHI IO KPeAUTaM, MOJydaeMbIM 3a CUeT Or0JKeTa, MOCTYI-
JICHHSI OT aKIMK B JAHHOM MPOEKTE, IPUHAIeKAIINX OI0/DKETY, U TIp.), a K
OTTOKaM — Pacxo/ibl OropkeTa (O10PKEeTHBIC 3aiMbI, CYOCH UM, JOTAIIUH U
np.).

BOJIBIIMHCTBO MPOEKTOB MPEIOaratT 3aTpaThl (HHBECTUINH) B Ha-
YaJIbHBIA TIEPUOJ U MOJYYCHUE JAEHEKHBIX MOCTYIUICHUH B JaJbHEHILIEM.
[Tpu 3TOM MpOEKT OyAeT PUHAHCOBO pean3yeM, €CIu I HETO MMEETCs
JIOCTAaTOYHAsI CyMMa

(cOOCTBEHHBIX WIJIH MPUBJICUCHHBIX) JICHET, YTO MOKHO TTPOBEPHTH C
MTOMOIIBIO CIAETYIOUIEr0 YCIOBHUS.

Jns punancoBoit peanuzyemoctu MII noctatouHo, 4ToObl Ha Kax-
JIOM I1Iare pacyeTa cajib/l0 U HAaKOIJIEHHOE CaJIb10 CYMMAapHOTO JIEHEKHOTO
OTOKa (CyMMBI IIOTOKOB OT MHBECTHUIIMOHHOM, OTIEpAIlMOHHON U (PHHAHCO-
BO# JIEATEIIBHOCTH) OBLIO HEOTPHIIATEIHHBIM.

BenuunHa neHe)KHOro MOTOKa [l BBIYMCICHHS IOKa3arened 3¢-
(EeKTUBHOCTH COOCTBEHHOI'O KanuTaja OMpeIesseTcs Ha KaXKI0M IIare Kak
CaJIBJI0 CYMMAapHOTO JCHEKHOr0 TMOTOKa (OT WHBECTUIIMOHHOM, OIepalu-
OHHOM U (PMHAHCOBOM JCATCIBHOCTH).
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CrnenyeTr OTMETHTb, YTO TPU YIETEe CXEMbl (PMHAHCUPOBAHUS MOHS-

e 3(Q(PEKTUBHOCTH TPOCKTA B IEJIOM TEPSICT SKOHOMUYCCKUN CMBICI H

€r0 UCIIOJIb30BAHKUE B ATOM CJIy4ae MOXET IMPHUBOIUTH K OIIMOOYHBIM U T1a-
PaZOKCAIBHBIM Pe3yIbTaTaM.

PaccMoTpuM mipuMep, WILTIOCTPUPYIONIMN CKa3zaHHOE BbImie. Jlis
yIpoIeHHs OyJIeM CUNTaTh HAJIOTH OJJMHAKOBBIMU JJISI POCKTA B IIEJIOM U
JUISE COOCTBEHHOTO KamuTasia. KpoMe Toro, mpuMeM mar pacdera IMOCTOSH-
HBIM ¥ PaBHBIM OJTHOMY TOJy, & HOPMY JTUCKOHTa — IOCTOSTHHOMW TI0 Bpe-
MEHH, OJJMHAKOBOM IS MPOEKTA B IIEJIOM M JIUISI COOCTBCHHOTO KalluTayia u
paBHoi 15%.

I[MPUMEP 2

DTOT NpUMEP HOCUT YUCTO MJUTFOCTPATUBHBIN XapakTep U HE COMep-
XKUT 0cOObIX croxkHocTer. Paccmorpum UII, neHexHble MOTOKU KOTOPOTO
OTpEeIeNA0TCS Ta0M. 5.

Tabnuia S5

Ne |Homep miara (ier), T 0 1 2 3
CTp.

JICHEe)KHBIN TIOTOK, MJIH. pYO.:
1 |or mHBecTUIMOHHOW AesTensHOCTH [-100 0 0 -20.
2 |OT omepanMoOHHOMN ACATEILHOCTH |0 25 82 82
3 |cymMMapHBIi -100 25 82 62
4  |Koaddumuent nuckontupoBarus |1,000 0,870 |0,756 |0,658
S5 |/IMCKOHTHUPOBAHHBIN MTOTOK -100,00 (21,74 (62,00 (40,77

D¢ hHeKTUBHOCTD MPOEKTA B IIEJIIOM
6 (YA (muH. pyo.) 24,51
7 |BHI(%) 27,48

NIT mpeamnosiaraeT MHBECTHIIMOHHBIC 3aTpathl Wy, B pasmepe 100
MIH. pyo. ipu T = 0 (Ha cTpouTenscTBo) U 20 MiH. py0. nipu T = 3 (Ha npe-
KpallCHUE TIPOCKTA).

Koadduument nuckonTupoBanus onpeaensercs no popmyiie:

om=(1+E)"=1,15™.
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W13 Tabn. 5 (ctpoku 6 u 7) BuIHO, 4TO MpoeKT 3 dekruBeH. Teneps
HE00X0MMO BBIPA0OTaTh CXeMy (PMHAHCUPOBAHUS U OLEHUTH 3 (HEKTUB-
HOCTh COOCTBEHHOro Kamwutana. Jlomyctum, uro Ha mare O o6bemM coOCT-
BeHHbIX cpenctB coctaisger C(0) = 50 muH. py6. (50% OT MHBECTUIIMOH-
HBIX 3aTPaT), U BCC OHHM HCHIOJB3YIOTCS B MPOCKTE, PUYEM CO3JaHUS JO-
MOJIHUTEIBHBIX (DOHI0B He TpeOyeTcs. O0beMbl 3akiMa 3(M) mogdepeM Tak,
9TOOBI CalbJJ0 HAKOTUICHHOTO MOTOKAa Ha JIOOOM miare ObUIO HEOTpHIla-
TenpbHBIM. BennunHa 3aiiMa Ha HYJIEBOM IIIare OMpenessieTcsl U3 IBYX yc-
JIOBUM:
1oclie TOJYYeHHs] 3aiiMa He JOJKHO OOpa3oBBIBATHCS H30BITKA
CPENCTB, TaK YTO CyMMa COOCTBEHHBIX M 3a€MHBIX CPEJCTB JOKHA OBITH
He 00JbIIe 001Iero 00beMa HHBECTHITHINA
3(0)+C(0) £ U(0);
JIOTHKHO COOJTIOIAThCS YCIIOBUE (PMHAHCOBOM PeaTn3yeMOCTH:
3(0)+C(0) 2 1(0).
Otcrona BeiTekaet, yro 3(0)= M(0)-C(0) = 100-50=50 miH. pyo.
Peanuzanms cxembl prHAHCUPOBAHUS CYIIECTBEHHO 3aBHCUT OT KPEAUTHO-
T'0 MPOIEHTA U JOIMyCKaeMbIX KPeIUTOPOM CITIOCOOOB BO3BpaTa JI0JIra.

[Tycth kpeauTHBIN TpOIIeHT paBeH 35% TroI0BBIX C BBHITLIATOW OJIUH

pa3 B roj. OTHOCUTENBHO Tpaduka BO3BpaTa OCHOBHOTO JI0JITa MPEAIOJIO-
UM (3TO BBITOJHEE BCErO ISl MPOeKTal), 4TO OH MOXKET OBITh IPOU3BOJIb-
HBIM (B Mpejiesiax OrOBOPEHHOTO CpoKa). IIpOICHTHI JKe M0 0Ty JTOJIKHBI
BBIIJIAYMBATHCS C CaMOro Havana (He KamuTalu3upyroTes). byaeM cuurarh
TaKKe, YTO KPeAUTOp HEe TpeOyeT aBaHCOBBIX BBIILIAT.
OnHa 13 BO3MOXKHBIX CXeM (pMHAHCHPOBaHMUs MpUBeAcHA B Ta0a. 6. 3ame-
THUM TIPH 5TOM, YTO B CJIy4ae, €CJIM KPEAUTHBIA MPOLICHT IPEBBIIIACT HOPMY
nuckonTa, YJ[JI coOCTBEHHOro KammTanga OKa)KeTcs TeM OOJIbIIe, YeM ObI-
CTpee BO3BPAIIAETCS JOJT.

[ToTok mmst COOCTBEHHOTO KamuTalla B IAHHOM KOHKPETHOM CITydae
OTIpEICIISAETCS. KaK Pa3sHOCTh MEXIYy CyMMapHbIM caibao (ctpoka 15) ot
BCEX TPEeX MOTOKOB (OT MHBECTHUIIMOHHOM, ONEpPallMOHHON U (DHMHAHCOBOU
JESATEILHOCTH) M MOTOKOM COOCTBEHHBIX CpeacTB (cTpoka 8).

W3 Tab:. 6 BeiTekaet, yro yuactue B UIT adpdexruro (Y/IJ] codet-
BEHHOI'0 KamuTana mojosxureieH), xots Y/ u BHJ] mms co6cTBeHHOrO
KamuTajia OKa3bIBAIOTCS MEHBIIE, YEM IS MPOEKTa B IEJOM. DTOT (akT
HecnydaeH. OH 00BSICHSIETCS TEM, YTO MPOIIEHT IO 3aiiMy BBIIIIE, YEM HOP-
Ma quckonTa u BH/I.

Kak yxe oTmedanoch BbIle, TpHU omnpenenaeHnn 3PGEeKTUBHOCTH
cOoOCTBEHHOTO KanuTajia Ha 3 (HEKTUBHOCTh MPOEKTa B IIEJIOM YK€ HE Clie-
JyeT 00paliath BHUMAaHMUS.
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Tabnuma 6.
Kpenutnsiii nponeHt 35
Hopma muckonta  15%
Ne |Homep miara 0 1 2 3
CTP.
JleHeXKHBIN TTOTOK:
1 |oT uHBecTHLHMOHHON negrenbHOCTH [-100 0 0 -20
2 |oT oneparmoHHO# aesTtenbHOCTH |0 25 82 82
3  |cyMMapHbIi -100 25 82 62
4  |Kospduiment quckontupoBanus |1 0,870 |0,756 0,658
S5  |/IMCKOHTHUPOBAHHBIN MOTOK -100,00 (21,74 (62,00 (40,77
D¢ HEeKTUBHOCTD MPOEKTA B IICIIOM
6 (YO 24,51
7 |BH (%) 27,48
duHaHCcOBasg IEATENLHOCTD
8 |IloTok cOOCTBEHHBIX CPEACTB 50 0 0 0
9 |3aemHBIC cpeaCcTBa:
10 |mpuBneueHue 50 0 0 0
11 |monr 50 45 0 0
12 |mporieHTHI 0 -17,5 |-15,75 |0
13 |BO3BpaT OCHOBHOTO J0JTa 0 -5 -45 0
14 |Campno ¢unaHcoBor naestenbHO-|100 -22,5 |-60,75 |0
CTH
15 |CymmaphHoe caibao 0 2,5 21,25 |62
16 |Canpa0 HAaKOINIEHHOTO ITOTOKA 0 2,5 23,75 |85,75
O hHeKTUBHOCT COOCTBEHHOIO KanuTasna
17 |Ilorox mig cobctBenHoro kamurta-|-50,00 |2,50 21,25 162,00
aa
18 |[AucKOHTUPOBAHHBIN MOTOK -50,00 (2,17 16,07 (40,77
19 U1 9,01
BH/I (%) 22,43
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1.3. Yuer Biausinusi HHQJISIIMY, HeoNPeaeTIeHHOCTH ¥ PUCKA MPH
oueHke 3 GPeKTUBHOCTH MHBECTULINI

Wudasiiust — moseiiieHre o01ero(CpeaHero) ypoBHs eH ¢ TCUCHHEM
BpeMeHH. OHa XapaKTepu3yeTcsl OOIMUM HMHICKCOM HMHQIIAIMH — WHICKCOM
U3MEHEHHsI 00IIIero(CpeIHero) ypoBHs IIEH B CTPaHE M YPOBHSAMHM LICH Ha OT-
JIeTTbHBIE BHUJBI TOBAPOB, PA0OT M YCIYT, OTCUYUTHIBAEMBIMH OT HAYaIbHOTO
MOMEHTa — MOMEHTA Pa3pabOTKH MPOSKTHBIX MATEPUAIIOB.

Nudnsmuys Biuser Ha BeMMInHY 3()(PEKTUBHOCTH JOITOCPOYHBIX HHBE-
CTHIIMH, YCTIOBUS MX (PMHAHCOBOHM pealn3yeMOCTH, IMOTPeOHOCTh B (DMHAHCH-
poBaHuH U YPPEKTUBHOCTH yJaCTHS B IPOSKTE COOCTBEHHOTO KaItuTajIa.

B pacuerax 3peKTHBHOCTH CTOMMOCTHBIC ITOKA3aTeId MOTYT BBIpa-
KaThCS B TEKYIIUX, MPOTHO3HBIX WIH JISPIMPOBAHHBIX IICHAX.

VYueT uHQIIAIMHA OCYIIECTBISICTCS C MCIOIB30BAHUEM OOIIETr0 MHJIEKCA
BHYTPCHHCH pyOsieBoM WHQIIAIMK, TPOTHO30B BAIOTHOTO Kypca pyous,
BHEIITHEH MHIISINY, TIPOTHO30B M3MEHEHHUS BO BPEMEHH TICH Ha TIPOTYKITHIO 1
PECYpPChI, a TAKXKE MPOTHO30B U3MEHEHHST YPOBHSI CpeIHEH 3apab0THOM TUIaTHI,
CTaBOK HaJIOrOB, NIOILIMH, CTaBOK pedpruHancuposanus L1b PO u ap.

Jna onmcanust Bimstaus HHQIswH Ha ¢ dexTnBHOCTs UIT rcmons3y-
IOTCSI CJICITYIOIINE MTOKA3aTEIIH:

- oOuWii WHACKC WMHQIAIMU 3a MEpUOj] OT HAYaJIhbHOTO MOMEHTA JI0
KOHI[a N -ro miara pacuera Gl,, (6a3ucHbIi 00IIMiT HHACKC HH(IISIUK); OH OT-
pakacT OTHOIICHUE CPEIHEr0 YPOBHS IIGH B KOHIIC N-TO IMara K CperHeMy
YPOBHIO IIeH B HA4YaIbHBI MOMEHT BPEMCHU,

- o0mmi uuaeke uHQIAMU 3a N-i mar |, oTpaXkarolmii OTHOIIICHHUE
CpemHEero ypoBHS IIEH B KOHIIE N-TO Imara K CpeIHEMY YPOBHIO IIEH B KOHIIE
mrara N -1(1ermHoi oOImii MHACKC HHAIISAIHH).

AHAJIOTMYHBIMU TIOKA3aTeISIMUA  XapaKTEpU3YyeTCsl M3MEHEHUE IIeH Ha
OTJENbHBIC BHBI TOBApOB U yoiyr. Uepes Gl u X 0603HauaroTCs: cCOOTBETCT-

BCHHO 0a3MCHBIN 1 IIEITHOM MHICKCHI LIeH Ha K-t ipoxykT (yciayry, pecype).
B pacuerax yarie Bcero UCTONB3YIOTCS CIIEAYIOIINE CBOMCTBA UHICKCOB
UHIISIAN:
Glo=1,x1, x...x1I, (@)
_ Gl, @
Gl, .,
Jlnist yueta HEOJHOPOJHOCTU MHQIIALMK BBOZISATCS OasucHble K03 (hu-
IIUEHTHI HEOJHOPOIHOCTH :

n

H

GN* =
Cl

3)

n
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Ecnu nporao3 nHGISAINY W3BECTEH HAa BECh pacyeTHBIN TIEPHOI, TO 3a-
JTAHHBIMU SIBJISIFOTCS OOIIME WHIEKCHI MHAIISIMU ¥ KOA(PPUIIMEHTHI HEOTHO-
POIHOCTH ISl BCEX TPOYKTOB. MI3BECTHBIMU CUMTAIOTCS TAKKE MPOTHO3BI Te-
Kymux (0e3 yuera HHQIAIMK) [IEH Ha MPOAYKTHL. B 3TOM ciydae 1o mporHos-
HBbIM HHJIEKCaM UH(ISALMU U KO3(PPHUIMEHTaM HEOJHOPOJHOCTU CIIEAYEeT OI-
pEIeTUTh UHICKCHI 1ieH Ha Kaxupiid (K-i) mpomykT mis Bcex miaroB (N) U Ha
OCHOBaHHH 3TOT0 paccumTath mporHosusie 1ensl (I17) Ha Bee (K-¢) mpoayKTh:

O™ =11 xGl, xGN¥, (4

rae 117 - nporHosubie, a I - «dukcupoBanHbIen,T.e. TeKyime (pu

OTCYTCTBUM MH()IAIINK) TICHBI Ha K-if IpoIyKT Ha N-M Iiare.

LleHBI Ha MPOIYKTHI MOYKHO MPOTHO3UPOBATh M HEIOCPEICTBEHHO, OJI-
HAKO TMpeyIaraeMblii Croco0 TPEIOYTHTEIbHEH, T.K. OH aBTOMATHYCCKU
obecrieurBaecT HEOOXOMUMOE OTCIIC)KUBAHUE TPOTHO3UPYEMbIMU 1ICHAMH HH-
JIeKCa UHQIISAITAN.

Jlnist Toro, 4ToObl y4ecTh BIMSHHE MH(IALMM Ha Nokazarenu 3¢ dex-
THUBHOCTH TIPOEKTa B IICJIOM, CJEAYeT PACCUMTATh JICHEKHBIM MOTOK B IPO-
rao3HbIX IieHax(CF ), mocne yero nedmmposars ero(r.e. mpuBecTH K Aediu-

POBaHHBIM IIeHaM) TI0 (hopMyIIe:

cF: = o

Gl ©)

Jyist mpoBepKyu yclIoBU (PMHAHCOBOW pea3yeMOCTH MPOEKTa U ompe-
Jie7ieHus TOTPeOHOCTH B (PMHAHCHPOBAHMU C HCIOJIB30BAHMEM IPOTHO3HBIX
IIEH CleAyeT KOPPEKTHPOBATh MPOLIEHTHYIO CTaBKY IO Kpenutam 1o (opmysie
N. ®umepa. KpenutHast mporieHTHas cTaBKa MOXET ObITh HOMHHAIBHOM, pe-
anbHOM M 3¢ dexTrBHONW. HOMMHAIBHAS YUUTBHIBAET HE TOJBKO JOXOJ KpEIu-
TOpa, HO U HUHAEKC MHQIAIMU. PeanbHas — 3TO HOMHHAIbHAsl MPOLEHTHAs
CTaBKa, NIPUBEACHHAS K HEW3MEHHOMY YPOBHIO II€H, T.€. CKOPPEKTUPOBAHHAS C
yaeroM uHQsmu («ourIeHHas» OT BiausHUS MHQIsUK). CBs3b MKy HU-
MU onucbkiBaeTcst popmyioi Y. Ouiepa:

14w =(1+1,,,)(1+h), (6)

OTCrO1a.

Fow = N
r ) - HOM 7
peai 1 + h ! ( )
rne Iy - HOMUHAJIbHAA IMPOICHTHAs CTaBKa 3d OAWH A’ HAYUCIICHHA
IIPOLICHTOB;

r - pC€ajibHaA MPOUCHTHAA CTABKA 3a OJUH IIAl' HAYUCJIICHUS TTPOLICH-

pean

TOB,



26

h - Temm mpupocTa 1ieH, CPEIHMIT 3a IIar HAYKCIICHHS POIICHTOB (BCe
MIOKA3aTeNN BRIPAXKAIOTCS B JIOJISIX CIMHHUIIBI).

DddexTrBHAS TPOLICHTHAS CTaBKa (I,g,) XapaKTepU3yeT JOXOI KPEIAUTO-
pa 3a CUeT KaluTaIM3alliy MPOICHTOB, BHIIUIAYNBACMBIX B TCUCHHE MIEPHO/IA,
ISl KOTOPOTO OOBSIBIICHA HOMHHAIBHASI TIPOIIEHTHASI CTaBKa. Tak, eciii HOMH-
HaITbHAS TIPOIICHTHAST CTABKA 3a TOJ] PaBHA [y (B OJSIX €IMHMIIBL), @ BBITLIATA
TMPOIICHTOB MPOUCXOIUT M pa3 B TOJI, TO MPOLCHT TPH KaXKI0H BHIILIATE PABEH

rw%n . Torna a¢dexruBHAS TOTOBASI POIICHTHAS CTaBKa r, (B monsx eauMHU-

I1bI) OMPEIEIIACTCS 10 (hopMyJIe:

m

ro=(@+leey o1 ©)
ap m

Brinensitor cnemyromye BUIbI BIASHAS WHQIISIMA: HA IEHOBBIC TIOKa-
3aTel, MOTpeOHOCTh B (PMHAHCHPOBAHUK U B 00OPOTHOM Karmtaie. [lepBbrit
BUJ] 3aBHCHUT, IJIABHBIM 00pa3oM, OT 3HaYeHHUN KO3(PPHIIMEHTOB HEOTHOPO/I-
HOCTH. BTOpOii Bu BIMSHUSA 3aBUCUT OT M3MEHEHHUSI HHOIIAIUN BO BPEMEHH.
Havnmenee BbITOAHOM 17151 POEKTA SIBIISIETCS. CUTYals, TP KOTOPOM B HaYaJIe
MPOEKTa CYIIECTBYET BHICOKAs WHQIISAIMS |, CICAOBATEIILHO, 3a6MHBINA KaIlH-
TaJs1 OepeTcs o] BRICOKUH MPOIIEHT, a 3aTeM OHa maaaeT. [y n30exanus He-
OIPaBIaHHO BBHICOKUX MPOICHTHBIX BBITUIAT PEKOMEHYCTCS TIPH 3aKITFOUCHUN
KPEAUTHOTO JIOrOBOpa MpelycMaTpuBaTh MEPECMOTP MPOIIEHTHON CTaBKU B
3aBUCUMOCTH OT HHMIISIINY WA (PUKCUPOBATh B IOTOBOPE HE HOMUHAIBHYIO, a
pCaIbHYIO TIPOIICHTHYIO CTaBKy C TE€M, YTOOBI NMPH HAYMCICHUW W BBITUIATE
IPOIICHTOB yBeMuuBaTh e (1o dopmyne M. duiniepa) B COOTBETCTBUU C MH-
Gusimelt, (hakTHYECKH UMEBLIEH MECTO 3a 3TO BPEMSL.

Tperuit Bun BIUsSHUS UHQIISAINHA 3aBUCUT KaK OT €€ HEOITHOPOIHOCTH,
TaK ¥ OT ypoBHs. [10 OTHOIIEHUIO K 3TOMY BH/TY BIIMISIHUSI BCE ITPOCKTHI JIEIISIT-
Csl Ha JIBe KaTeropuu (B OCHOBHOM B 3aBUCHMOCTH OT COOTHOILICHUS JICOUTOP-
CKOM M KPEIUTOPCKOH 3a10/KeHHOCTEH). D((HEKTUBHOCTD MPOSKTOB TIEPBOK
KaTeroOpuH C POCTOM MHQIIAIMH TAIAET, a BTOpOM — pacteT. PexomeHmyercs
JUIE TIPOEKTOB BTOPOM KaTETOPWUHU HKCIOIh30BAaTh MHHUMAJIBHO BO3MOXKHBIN
YPOBCHb MH(IIAIMM, a JJIs MPOSKTOB TEPBOM KaTErOPUU M3 BCEX 00OCHOBAH-
HBIX TIPOTHO30B MH(MIISINY CIIeAyeT BEIOMpaTh MAKCUMATBHBIH.

Kpome atoro, ¢unrancoBas peamm3yeMocTb U 3()(HEKTHBHOCTD MPOSKTa
JIOJDKHA TIPOBEPSATHCS TPH PA3TUYHBIX YPOBHIX MH(ISAIMK B paMKax OICHKU
YYBCTBUTEIILHOCTH MPOEKTA K N3MEHEHHUIO BHEIITHUX YCIIOBHH.

B pacuerax a¢deKkTHBHOCTH HEOOXOAWMO YYHTHIBATH HEOMPEICIICH-
HOCTb, T.€. HETIOJHOTY U HETOYHOCTh MH(MOPMAITNH 00 YCIOBUSIX peau3aiiu
NPOEKTa, M PUCK, T.€. BOBMOKHOCTh BO3HUKHOBEHHS TAaKUX YCIIOBHI, KOTOPHIC
NPUBEIYT K HEraTUBHBIM TIOCIIC/ICTBUSM TSI BCEX HUIM OTICIBHBIX YYaCTHHKOB
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npoekra. Ilokazarenmn 3hdeKTHBHOCTH TPOEKTa, HCYKCICHHBIC C YYETOM

(aKTOpOB HEOTPEIICIICHHOCTH W PHCKA, Ha3bIBAIOTCS OXKUAAaeMbIMH. [Ipu
9TOM CLIEHAPHH pean3aliiy MPOEKTa, I KOTOPOTro ObLTH BBITIOHEHBI pacue-
Thl 3(P(PEKTUBHOCTH, paccMaTpUBACTCS KAK OCHOBHOM, BCE OCTaJIbHBIE BO3-
MOYKHBIC CIICHAPHMHU -—KaK BBI3BIBAIOIINC TIO3UTUBHBIC WIIM HETATUBHBIC OTKIIO-
HEHUSI OT OTBEYAIOIIMX OCHOBHOMY CIICHApHIO 3HAUCHHH TMOKa3zaTesen s dek-
TUBHOCTU. PUCK, CBSI3aHHBIN C BOSHHUKHOBEHUEM TEX WJIM MHBIX YCJIOBHU pea-
JIM3AITAH TIPOEKTA, 3aBUCHT OT TOTO, C TOYKU 3PEHHUS YbUX MHTEPECOB OH OIle-
HUBACTCS.

[IpoekT cunTaeTcsi YCTONYMBBIM, €CITU TP BCEX CIIEHAPHUAX OH OKAa3bl-
BacTcs APPEKTUBHBIM U (PMHAHCOBO PEaM3yeMbIM, a BO3MOYKHBIC HeOmaro-
NPUSTHBIC TTOCTIECTBUS YCTPAHSIIOTCS MEpaMH, MPETyCMOTPEHHBIMUA OpTaHH-
3aI[MOHHO-PKOHOMHUYECKUM MEXaHH3MOM IpOeKTa. VICTIONmB3yroTesl Clieayro-
A€ METOJBI OICHKU YCTOHYMBOCTH U 3(H(HEKTUBHOCTH MPOCKTA B YCIOBHSIX
HCONPEICIICHHOCTH:

1. ykpynmHEHHas OICHKA YCTOHYHNBOCTH,

2. pacueT ypoBHEH 0e3yObITOYHOCTH;

3. MeToj BapHaIiy apaMeTpoB,;

4, oreHKa OXXHIAeMOro A(PQeKTa MPOEKTa ¢ YIeTOM KOJIHMYECTBEHHBIX
XapaKTEPUCTUK HEOTPEACTICHHOCTH.

[lepBBIii MeTOm MperoNaracT HCIOIb30BAHUE TECCUMUCTHYC-
CKHX MPOTHO30B MapaMeTPOB MPOEKTA U €T0 SIKOHOMUUECKOTO OKPYKEHHs, pe-
3epPBUPOBAHUC CPEICTB Ha HEMPEABUICHHBIC PACXOIbI, MOBBIMICHUE HOPMBI
JIMICKOHTA Ha BEJIMYHMHY TIONPABKU Ha PUCK. [IpOEKT cumTaeTcs yCTOWMYMBBIM,
€CJIH TIPH 3THX YCJIOBHUAX €r0 YKMCTas TeKYIasi CTOMMOCTb UMEET TIOJIOKUTEITb-
HOE 3HAYCHHUE. YCJOBUE YCTOMYMBOCTH MOKET OBITh C(HOPMYIHUPOBAHO Cie-
JYFOIIIUM 00pa3oM: Ha KaKIOM IIare pacyeTHOTO Mepruoja CyMMa HaKOIUICH-
HOT'O CaJTBJI0 JICHESKHOTO ITOTOKA OT BCEX BUJIOB JCATEIIBHOCTH (HAKOIJICHHOTO
a¢dekra) ¥ GUHAHCOBBIX PE3CPBOB JIOJDKHA OBITH HEOTpHLATEIbHOU. JKema-
TEJTLHO, YTOOBI OHA COCTaBIIsIa HE MeHee 5%0 CyMMBI YMCTHIX OMEPaITMOHHBIX
U3/IEPKEK 1 OCYIIECTBIISIEMBIX Ha 3TOM IIIare MHBECTHITHA.

JInst yKpyITHEHHOMW OIIEHKH YCTOMYHMBOCTH MOTYT MICIIOJIB30BAThCS
TOKa3aTed BHYTPEHHEH HOPMBI JIOXOTHOCTH M WHieKca aoxomHoctu. WIIT
CUMTACTCS YCTOMYMBBIM, €CIIM BHYTPESHHSSI HOPMa JIOXOJJHOCTH HE MeHee 25
30% u 1pu ATOM HE TPEIIONAraeTCsl 3aiMOB 10 CTaBKaM, IMPEBBIIIAFOIIIM 3TO
3HAYEHUE, a MH/IEKC JIOXOIHOCTH IpeBbImmaet 1,2 .

CortacHO BTOPOMY METOAY CTETICHb YCTOWYMBOCTH TPOCKTa XapakTe-
pHU3yeTCsl YPOBHEM 0€3yOBITOYHOCTH, KOTOPBIA OMPENENIASTCS IS MPOCKTa B
1e7IoM. YpoBHEM 0e3yObITOYHOCTH Ha miare N (S°) Ha3bIBacTCs OTHOIICHHE

0e3yOBITOYHOTO 0O0BEMa MPOJIAXK K MPOSKTHOMY Ha 3TOM Iare. PacueT npoBo-
JATCS 10 hopMyIIe:
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E:Cn_VCn
" S, -VC,

, ©)

rme S, - 00beM IpoaaX Ha N-M IIare;
C, - TONHBIE TEKyIIUE HW3JEPKKUA TPOM3BOJCTBA IUTIOC HAJOTH H

n
OTYMCIICHHS, OTHOCUMBbIE Ha ce0eCTOMMOCTh M (DPUHAHCOBBIE PE3YyIbTaThI,
Ha N-M IIare;
VC - yCIIOBHO-TIEpEMEHHAS YacTh MOJHBIX TEKYIIUX U3ACPKEK MPO-

M3BOJICTBA, BKJIIOUAIOIIASl MEPEMEHHYIO YacTh MPOU3BOACTBEHHBIX 3aTpaT
IUTIOC HAJIOTH M OTYUCIICHUSI, TPOMOPIIMOHATBHBIC BBIPYUKE.

[IpoekT cunTaet yCTOMUMBBIM, €CIIM B pacueTax Mo MPOEKTY B LIEJIOM
ypoBeHb 6e3y0bITouHOoCTH He npesimaet 0,6-0,7 mocie oCBOeHUS TPOEKT-
HBIX MOIIIHOCTEH.

OueHuM ypoBeHb 0€3yOBITOUHOCTH JJisl MPOEKTa, OMUCAHHOTO B
T1aba. 2. Ha 3-m mare: S,=125en., C,=87,84 en., VC,, =45 en. Orcrona:

s: _C,-VC, _ 8784- 45 _ 4284
S, - VC, 125- 45 80
YTO CBUACTEIHCTBYET 00 YCTOMYMBOCTHU MIPOCKTA HA 3-€M IlIare pacyera.

Hapsiny ¢ pacderamu ypoBHEH 0€3yOBITOYHOCTH JIJIsI OIICHKH yCTOM-
YUBOCTH MPOEKTAa MOKHO OIICHHBATh TPaHUIIBI 0€3yOBITOYHOCTH IS IPY-
TUX MMapaMeTPOB MPOEKTa — MPEACNIbHBIX YPOBHEH II€H Ha MPOAYKIHIO U
OCHOBHBIE BHJIBI CHIPbS, MPECIbHBIC TOJIM MpoAaX O0e3 MpeaoriarThl, mpe-
JEJbHbIE BEJIIMYMHBI MOCTOSHHBIX PAacxXoJoB U Jp. BIM30CTh MPOEKTHBIX
3HAYCHUU MapaMeTPOB K TpaHUIaM 0e3yOBITOYHOCTH — CBUACTEIHCTBO He-
JIOCTaTOYHOW YCTOMYMBOCTU MPOEKTa HA COOTBETCTBYIOIIEM Miare. [ panu-
16l 0€3yOBITOYHOCTH OMPEACIISIIOTCA U ISl KaXKIOTO y4aCcTHUKA MPOEKTa
(kpuTepuil OCTHXKEHHUS TPAHUIIBI — OOpaIlleHne B HYJIb YUCTON MPUOBLIH
3TOr0 yyacTHHKA). [l 3TOro He0OXOIUMO paccunTaTh, KaK MEHSFOTCS J10-
XOAbl U 3aTpaThl ATOTO YYAaCTHHUKA MPHU U3MEHEHUU 3HAYCHHI MapaMmeTpa,
JIJIs1 KOTOPOTO OMPEAEISAIOTCS 3HAUYCHUS TPAHULIBL.

CyTtb mpemuezo memooa 3axinroudaercs B ciaenyromeM. [Iposepsercs
peanu3yeMoCTh U OIeHUBaeTCsl 3G(HEKTHBHOCTD MPOEKTA MPH TOCIEA0BA-
TEILHOM «yXyJUIeHun» mnapameTrpoB: Ha 20% yBeIWYMBAIOTCS UHBECTH-
I[MU, POU3BOJICTBEHHBIE U3JIEPKKH, YMEHBIIAETCS 00BEM MPOAaX, BABOE
YBEJIMUMBACTCS BpPEMS 3aJ€PKKU OIJIAaThl cYeTOB Mokynatesnsimu, Ha 40%
MOBBIIIAETCS MPOEKTHOE 3HAUYCHUE MPOIIEHTA 3a KpeauT. [IpoekT cunraercs
YCTOMYMBBIM MO OTHOLIEHHUIO K BO3MOXHBIM U3MEHECHUSIM IapaMeTpPOB, €C-
7Y TIpU BceX paccMoTpeHHbIX crieHapusx NPV>0 u obecrieunBaeTcst HE0O-
XOJIMMBIN pe3epB (PMHAHCOBOM peaIn3yeMOCTH MPOEKTA.

=054 ,
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Yemeepmotit Memoo: OLIeHKa 05ku1aeMOH 3 (PEKTUBHOCTH IPOEKTA
C Y4ETOM HEOIPeAeIEHHOCTH MPOU3BOIUTCA MPU HAIUYUU OoJiee JeTallb-
HOM MH(pOpMaIK O pa3INYHbIX CLHEHAPHUIX peaau3alud MPOeKTa, BEpOosT-
HOCTSIX MX OCYIIECTBJIEHHS M 3HAYEHHUSIX OCHOBHBIX TEXHHUKO-
SKOHOMHMYECKHUX IMOKa3zarejael MpoeKTa MpHu KaxaoM u3 cueHapuen. Takas
OLIEHKAa MOJKET MPOU3BOJAUTHCA KaK C y4eTOM, Tak U 0e3 yueTa cxeMmbl (u-
HAaHCHPOBaHM MpoeKTa. B ciydae, koraa nMeeTcsi KOHEYHOE KOJINYECTBO
CIICHApUEB M BEPOSITHOCTH UX 33JIaHbl, O’KUIAEMbII HHTETpaIbHBIN AP PeKT
npoekTta (D) pacCUUThIBaeTCA M0 hopMyIie:

Oox = A AP (10)
k

rae Oy - HHTerpalbHbIi 3 dexT mpu K-M crieHapuH;
Pk - BEpOSATHOCTH peaii3alfy dTOTO CIIEHAPHSI.

B cnyuae, xorma uadopmaius 0 BEpOATHOCTIX CIIEHAPUEB OTCYTCT-
ByeT (M3BECTHO TOJIbKO, YTO OHH IMOJIOXKHMTEIbHBI U B CyMME COCTaBJISIOT
1), pacder 0KMIAEMOI0 MHTETPAIbHOTO 3 deKTa MPOU3BOAUTCA MO (Pop-
MyJIe:

Dox =LA X Drax + (L =A) X Dpin (11)

€ Dmax ¥ Omin - HAMOOJIBITNN ¥ HAMMEHBIINH WHTETPATBHBIA 3D PEKT 110
PACCMOTPEHHBIM CIICHAPHUSM;

A — CIIeNMaJIbHBIA HOPMATHUB IS ydeTa HEeONpeaeICHHOCTH d(Pdek-
Ta, OTPAXKAIOUIUN CHCTEMY MPEANOYTEHUH COOTBETCTBYIOIIETO XO3SMCT-
BYIOIIIETO CyOBEKTa B YCIOBHUSAX HeompeaeneHHocTH. [Ipu ompeneneHnmn
0KHJIAEMOTO HMHTETPAIBHOTO HAPOJAHOXO3SHCTBEHHOTO SKOHOMHUYECKOTO
s dexTa pekoMeHyeTcss npuHUMaTh Ha ypoBHE 0,3 .

B 3aBucuMocTH OT TOro, KAKUM METOJOM YYHUTBIBACTCS HEOIpee-
JIEHHOCTh YCJIOBHH pealM3alluy MPOCKTa, HOpMA OUCKOHMA 8 PACHemax
aghhexmusHoCcmu Modxcem KIIOUAMb UIU He BKAI0YAMb NONPABKY HA PUCK.
BxrroueHne nmonpaBky Ha pUCK OOBIYHO MPOU3BOJMTCS, KOT/1a MMPOEKT OIle-
HUBACTCS IIPU €AMHCTBCHHOM CIICHAPHUH €TO PeaTU3aIlHH.

be3puckosas kommepueckan HOpma OUCKOHMA MOXET YCTAHABIIU-
BaThCsl B 3aBUCUMOCTH OT JICTIO3UTHBIX CTABOK OAHKOB MEPBOM KaTEropuu
Hae)KHOCTH (TMOCIe UCKITIOYCHHUS UHQIAIUHN), a B TIEPCIECKTUBE — CTAaBKU
LIBOR 1o roioBbIM €BpOKpEeAUTaM, OCBOOOXKACHHOW OT MH(ISIIIMOHHOMN
cocrapJstoriei (opueHTHpoBOYHO 4-6% ).
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B BenuumHE TOMpaBKM Ha PUCK YYUTHIBACTCS TPU THIIA PUCKOB,
CBs3aHHBIX ¢ peanm3arueit NI ctpaHoBOM, pUCK HEHAJAEC)KHOCTH yJacT-
HUKOB MIPOCKTA U PUCK HETOIYYCHHS MPETyCMOTPEHHBIX MPOCKTOM J0XO-
noB. Cmpanoeoil puck yCMaTPUBACTCS B BO3MOXKHOCTH KOH(DHCKAITIU
UMYIIECTBA, U3MCHECHHSI 3aKOHOATENIbCTBA, YXYIIAONICTO (DMHAHCOBBIC
roKa3aTelsiu mpoekTa (HarmpuMmep, MOBBIIICHNE HAJIOTOB) U TIPOY., OIICHHBA-
ercs dkcrepTHo. CTpaHOBO# puck mo Poccum ompenensieTcs 1Mo OTHOIIIe-
HUIO K OC3pHUCKOBOM, OC3MHQIAIIMOHHON HOPME JHCKOHTA W MOXKET IIpe-
BBIIIATH €€ B HECKOJIbKO ( 2, 3 u OoJee) pas.

Puck nenaodesxcnocmu yuacmHuKo8 npoeKma CBsi3aH ¢ BO3MOXHO-
CTBIO HETIPEJBUJICHHOTO TPEKPAICHUS PeaTu3allui POEKTa, 00YCIOBJICH-
HOTO HEIIECJICBBIM PAcXOJIOBAaHHUEM CPEACTB, (DMHAHCOBOW HEYCTOWYHBO-
CTBIO (UPMBI-TIPOCKTOYCTPOUTENSA, HEIOOPOCOBECTHOCTHIO, HETUIATEXkE-
CIOCOOHOCTBIO JIPYTUX YU4aCTHUKOB MpoekTa. [lompaBka Ha ATOT BUJ prUcKa
0OBIYHO He TpeBbIacT 5%, 0JHAKO ee BEJIMYMHA 3aBUCHUT OT TOTO, Ha-
CKOJIKO YYTCHBI OIACCHHSI YYACTHUKOB TPOCKTa B OpPraHU3aIMOHHO-
SKOHOMHYECKOM MEXaHU3ME pPealI3alliy MPOCKTa.

Puck nenonyuenus npeoycmMompeHHbIX RPOEKHOM 00X0008 00y-
CJIOBJICH OPTaHU3AIIMOHHO-TEXHUICCKHUMH PEIICHUSIMH TIPOCKTa U CITyJaid-
HBIMH KOJICOAHUSIMH OOBEMOB TPOM3BOJICTBA U IIEH HA MPOIYKIUIO U pe-
cypchl. Pa3mep mompaBok Ha pUCK 3TOTO BUa PEKOMEHIYEeTCS OPUCHTHPO-
BOYHO OTIPEJICIIATh B COOTBETCTBUU C Ta0II. 7.

Tabmuma 7
Bennunna nonpaBok Ha PUCK HETIOTYYEHUS I0XO0JI0B

YpoBenb puc- Ilesqu npoexTa IHonpaBka Ha puCK,

Ka %

Hwuzkuit Bnoxenuss B pa3BuTHE TIPOU3- 35
BOJICTBa Ha 0a3e OCBOCHHOW TEX-
HUKHU

Cpenuuii VYBenmuueHne oObeMa IPOJAXK 8-10
BBIITYCKA€MOM MPOYKIHUH

Bricokuit [Ipon3BOACTBO M TPOABUKEHUE 13-15
Ha PIHOK HOBOTO MPOJYKTa

Odenr  BbICO- | BokeHHMst B wuccienoBaHus U 18-20

KUU WHHOBAIIUU

Jpyroii crioco® ydera pucKa HENOJIYYeHUs NPEAyCMOTPEHHBIX IPOEKTOM
JIOXOJI0B — IO (PAaKTOPHBIN pacyeT, MPH KOTOPOM B MOMNPABKE HA PUCK CYyMMHU-
pYeTCsl BIUSHUE YUUTHIBAEMBIX (DaKTOPOB.
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K HuM otHOCHT:!
-HeooxoaumocTh tipoBeieHuss HUOKP ¢ 3apanee HEM3BECTHBIMU PE3YJib-
TaTaMH,

-HOBU3HY IIPUMEHSAEMOUN TEXHOJIOTHY;

-CTEINEHb HEONPEACIEHHOCTH CIIPOCa U LIEH HA MPOLYKIIHIO;

-HAJIMYUE HEOMNPEICIICHHOCTH BHEIIHEH Cpelbl NMpU pean3alid MpPOeK-
Ta(IPUPOIHBIC YCIIOBHS, arPECCUBHOCTh BHEIITHEH CPE/IbI M T. I1.)

Kaxxnomy (akTopy B 3aBUCUMOCTH OT €0 OIICHKHU IPUITUCHIBAIOT BEIIMIH-
HY TIONTPaBKH Ha PHCK. 3aTEM MONPABKU IO OT/CILHBIM (haKTOpaM CyMMHpY-
IOTCS JIJISL TIOJYYEHHs OOIIEH TOIPaBKH, YYHUTHIBAIOIICH PHCK HETONyJICHUS
JI0OXOJIOB, 3aIlJTAHUPOBAHHBIX ITPOEKTOM.

B Tex cnydasx, xorga puUCK aJIeKBaTHO YUMTBHIBAETCSl ITyTEM COOTBETCT-
BYIOILIEH KOPPEKTUPOBKHU MPUTOKOB U OTTOKOB JICHEKHBIX CPENICTB, MPH 3a]1a-
HUM Pa3IMYHBIX CIIEHAPUEB OCYILIECTBICHUS MIPOCKTA WU KaKUM-TTHOO IpYruM
KOPPEKTHBIM CIIOCOOOM, JOMOJTHUTEILHO BBOJUTH MOMPABKY HA PUCK B HOPMY
JTUCKOHTA HE CJIEYeT, T.K. 3TO MPHUBEJIO ObI K TBOWHOMY y4ETY PHUCKOB.

1.4. KomnbrOTepHbIEe TEXHOJIOTMU MPUHATHS HHBECTUIMOHHBIX
pelieHunin

[TpobGniembl, BO3HUKAIOIIUE MEPE]l OPraHU3ALMSIMH, CTATKUBAOIIUMUCS C
3a7a4aMi B 00JIACTU MHBECTUIIMOHHBIX PEIICHUH, TTOPOIUIIN CO3/IaHUE U pa3-
BUTHE PbIHKA aHATUTUYECKUX KOMITBIOTEPHBIX MPOTPaMM HUCIIOJIB3YEMBIX IS
aHaJIm3a, MPOTHO3MPOBAHUS 1 YIIPABJICHUS OM3HECOM.

PaccMoTtpum npuMeHsiemble B 3TOM 00J1acTH POrpaMMHBIE pa3pabOTKU.
Project Expert

[Toyann HanOospIliee pacpoCTpaHEHUE B STOM KIIACCE MPOTPAMM.
[TakeT paspaboran kopmopanuein “Tlpo-UHBecT”, 3aHMMaromelics co3aa-
HUEM MTPOTPAMMHBIX TPOIYKTOB B 00JIACTH YKOHOMUKH ¥ (PMHAHCOB.

B cnucke monw3oBareneld mporpaMMHOTO MPOJAYKTa CPEHUE U KPYII-
HBIE MPENPUATUS PA3IUYHBIX OTPACICH, BEIyIIUe POCCUICKUE IKCIIOPTE-
pBI, TOCYIapCTBEHHBIE YUPEKJICHHSI, MUHUCTEPCTBA U BeloMcTBa Poccum.
Junepckas ceth komnanuu HacuuTbiBaeT moutu 200 ¢pupMm BO BceX peruo-
Hax U KpynHbIX Topoaax Poccumn, crpan ConpyxkectBa u bantuu, uro ae-
JIae€T BO3MOKHBIM IMPEBpAIEHUE MMaKeTa B 00IIEPOCCUNCKUIN CTaHIaPT.

Project Expert mocraTo4Ho yHUBEpCallbHOE MPOrPAMMHOE CPEJICTBO,
MO3BOJISIIONIEE pa3padoTaTh CTPATETMUECKHUM TUIaH Pa3BUTHS ACHCTBYIOIIE-
T'o MPEANPUATHS I OM3HEC-TUTAaH MHBECTHIIMOHHOTO TIPOEKTa, OTPEICTNB
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HanOosee 3((YEKTUBHYIO CTPATErHMI0 MApKETHHIA, @ TaKXXE CTPATETHIO

MPOU3BOJICTBA, HE3ABUCUMO OT €ro OTPACIEBOM MPHUHAAJIEKHOCTU C yye-
TOM CHEeU(PUKA SKOHOMUYECKUX YCIOBUHM CTPaH MEPEX0HOro nepuosa. B
KauyecTBe 0a30BOM MoJenH [ aHanu3a 3PPEKTUBHOCTH NHBECTULIMOHHBIX
IPOEKTOB, UCHOJIb30BaHa UMUTALIMOHHAS MOJIETb JEHEKHBIX MMOTOKOB, KO-
TOpast 00ecTeurnBaeT MPOBEICHUE aHaIN3a YyBCTBUTEIHHOCTH MPOEKTa C
Y4ETOM M3MEHEHHMsI Pa3INdHbIX (DaKTOPOB BHEIIHEH Cpelpl M MHOTOBAapH-
AQHTHOCTH Pa3BHUTHS MPOCKTA.

B co3manunm Project Expert ucronp3oBanbsl «METOIUYECKUE PEKOMEH-
JAlA 10 OmeHKe 3(PGEeKTUBHOCTH WHBECTUIIMOHHBIX MPOCKTOB U OTOOPY
ux s (MHAHCUPOBAHUS» YTBEpKIeHHBbIE ['occTpoeM, MuHHCTEPCTBOM
PKOHOMHUKH, MuHHCTEpCcTBOM (hrHAHCOB U ['ockommpomom Poccum, a tak-
xe pekomenaanuu Opranuzanuu O0beanHeHHbIX Haruit 1o npoMebIIieH-
Homy pazsutuio UNIDO, Muposoro banka u aBTOPUTETHBIX MEXAyHa-
POJHBIX KOHCYJIBTAIIMOHHBIX (DHPM.

BxonueimMu nanabiMu ipu pabote ¢ Project Expert ciyxart:

OaHHble ONUCAHUSL 8eUUHEL CPeObl
TEKYIIUHA BAFOTHBIN KypC ¥ TEHIICHIIUN €r0 U3MEHEHHS
CpelHss 3aJiepKKa IJIaTeKel IpHu pacuerax BHYTPU CTpPaHBI U 3a pyoOe-
KOM
onucaHue HaymoroB (YCIOBHS WX HAYKUCIICHUS M BBIILIAT)
MoKa3aTenu MHQISAIUN ¥ TeHISHIIUY UX U3MEHECHHSI JIJIS1 KaXKIOH CTaThH
3aTpar U MOCTYIUICHUI
yKa3aHue crnoco0a OTHECEHUs BBIIUIAT MPOLEHTOB M0 OaHKOBCKUM Kpe-
JTUTaM
O0anHbvle 00 UCNONB30BAHULU PECYPCO8
00 OpraHu3allMOHHBIX 3aTpaTax MOArOTOBUTEILHOTO MEPHOIA
0 3aTparax Ha MPUOOpPETEHUE U CO3/IaHUE AKTHBOB
0 3aTparax Ha MOJArOTOBKY MPOU3BOACTBA
YCJIOBUS HAJIOTO00JIOKEHUS M aMOPTU3aLUU
oamnHvle 0 cobime
NepeveHb U JaThl Hayalla pean3alui IpOayKTOB U YCIyT
CTpaTerusi ¥ YCIOBUS MPOIAK
00BeMbI cObITa
OauHbvle 0 3ampamax Ha MapKemuHe
UCCIIeI0BaHNE PhIHKA
pekIama
MPOJIBIXKCHUE TIPOTIYKIIUU/YCITYT HA PhIHKE
CTUMYJIHPOBAHUE CIIPOCa
MOCJIETIPOIAKHOE O0CITY)KUBaHUE
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TPaHCIIOPTHUPOBKA IMTPOIAYKIINHN

O0aHHble 0 NPOU3BOOCHEE
npsIMble  TPOW3BOJCTBEHHBIC  W3JACPKKH  (ChIpbe,  MaTepHalIbl,
KOMIUIEKTYIOIIUE U3/E/Ius, ClIeIbHAs 3apa0b0oTHas 1iaTa)
CTpaTerus 3aKyrmok
nocTosiHHBIE (00IIKE) MPOU3BOICTBEHHBIC U3CPKKU
KOJIMYECTBO M YCJIOBUS OILIAThl aIMUHHCTPATUBHO-YIIPABICHYECKOTO H
MIPOM3BOICTBEHHOTO TICPCOHAJIA, COTPYTHUKOB CITY)KObI MapKETHHTa

oanHbvle 0 PopMUPOBANHUU U UCNOLIOBAHUU KANUMAA
ompejiesieHne NOTPeOHOCTH B KanuTaie, BKIovas AeuinuT OrIKeTa, B
KOHKPETHBIE MIEPUO]IbI BPEMEHU
ctpaterusi GOpMUPOBaHUS COOCTBEHHOTO KaruTasia
cTpaterus (OpMUPOBaHUS 3aeMHOT0 KarmuTtana (00beMbl, CPOKH, YCIIO-
BUS TIPUBIICYCHUS 3a1IMOB)
pedunaHcupoBaHUEe MPUOLLTH
BBITIJIaTa JUBUJICH]IOB

Hcxonnble JaHHBIE O MOCTYIUIEHUSIX M BBILIATAX BBOAATCS B TEKYIIHX
LIEHAX C IOCIEIYIOLE aBTOMAaTHUYECKOM €KEMECSYHONM KOPPEKTHMPOBKOM B
COOTBETCTBHUU C IPOTHO3UPYEMbIM YPOBHEM MH(IISALIHH.

[Mpemnaraemas amutenbHOCTh mpoekra (1o 30 jer), HOMEHKIATypa
npoaykros/ycnyr (B oqHoM npoekte 10 400 pa3nuvHbIX HAMMEHOBaHUI), a
TaKKe KOJMU4ecTBO cTamuii mpoekra (10 400) maet BO3MOXHOCTD UCIIOJb-
30BaHMUS MPOAYKTA KaK JJIsg MAJbIX U CPEOHUX NPEANPUIATHH, TaK U I
KOPIIOpaIUii.

Bce nocTyrienust 1 BbIIIIATHI MOXKHO MPOU3BOJUTH B JIBYX BaJlFOTAX, YC-
TaHOBJICHHBIX JUIA JAHHOTO mpoekTa. [Ipu 3ToM omepaiyy NpoBOAMMBIE HA
BHYTPEHHEM DPbIHKE OyIyT MPOU3BOIUTHCS B OCHOBHOM BaNIOTE, 3TO Kak Mpa-
BWJIO HAalMOHAJbHAs BAJIOTA CTpaHbl. Bce IUarexu Mo HKCIOPTHO-
UMIIOPTHBIM OIEpalysaM, M0 NPHUBJICUCHUIO KalUTajla U 3aiiMOB B MHOCTpaH-
HOM BaJIIOTE, OCYILIECTBIISIFOTCS] BO BTOPOM BaJIIOTE MPOEKTA.

[Tocite BBOJIa HCXOMHBIX AaHHBIX Project Expert mo3BoJssieT mpoBec-
TH (MHAHCOBBI AHAJIM3 CO3/1aBaEMOr0 MPOEKTA, IPEIOCTABIASA CIEYIO-
e (UHAHCOBBIE JOKYMEHTBI: OTYET O ABMKEHUH JICHEKHBIX CPEACTB, OT-
4eT 0 NpuObUISIX U yOBITKAX, OajlaHC.

Paccuntarh noka3arenu 3¢p(PeKTUBHOCTH. PEHTAOEIbHOCTh AKTH-
BOB (3()(heKTUBHOCTH WCIOJIB30BaHMS AKTHBOB KOMIIAHWH), PEHTA0CIb-
HOCTB CBOETO (aKIIMOHEPHOT0) KamuTaja, PeHTa0eIbHOCTh JTOJITOCPOYHBIX
MHBECTHIIMH, CYMMapHOI'0 MHBECTUIIMOHHOI'O KaluTaia, HHJIEKC 00opadu-



BAa€MOCTU TOBAapHO-MaTE€pHAIBHBIX 3aIacoB, 00OpPauMBAEMOCTb CPEJICTB
no cueram nedutopoB. [lokazarenu 3¢ pexkTUBHOCTH MHBECTUIUH C yye-
TOM JUCKOHTHUPOBAHMS, UHAECKC MNPUOBLILHOCTH, NEPHUOJ OKYIaeMOCTH,
YKCTasi IPUBEICHHAs BEJIMUMHA 0X0/a, BHYTPEHHSISI HOpMa peHTabenbHO-
CTH, a TaK)K€ MMOKA3aTeNU JIMKBUIHOCTH U MJIATEKECTIOCOOHOCTH.

bnouHo-MoybHAST CTPYKTYpa TIaKeTa JTaeT BO3MOXKHOCTh OBICTPOM pea-
JIM3AIIUA HECKOJIBKUX aJbTePHATUBHBIX TOAXO0B K CO3JIAaHUIO MHBECTUIIHOH-
HOTO TIPOEKTa, TIO3BOJISISI OICHUTh TIECCHMUCTUYCCKHHA W ONTUMHCTHUCCKUIN
BapHaHThI pa3BuThs. [Iporiecc mpeoOpazoBanus qaHHBIX B Project Expert mpu-
BeZeH B Ta0smIe 8.

Tabnmia 8.
Ucxonubie nan- IIpeo6pa3oBanue Pesynbrat
HBIE JTAHHBIX
[octynnenus ot | Kousepranus B | [Iman neHEeXHBIX MOTOKOB, OTYET O
onepaunui Ha | pyOsin 1O Tekyile- | puObUIAX U yObITKax, Oamanc (Bcs
BHCIIHEM pBIHKE | My Kypcy. IIpoBe- | OTUETHOCTh MPEICTABICHA B PYOIISIX)
B JI0Ju1apax JICHUE PacyeToB.

ITokazarenn >((eKTUBHOCTU: pPEH-
TabeJNIbHOCTH, MJIATEXKECIIOCOOHOCTH,
JMKBUIHOCTH.

ITocTyrienus ot
ornepanuit Ha
BHYTpPEHHEM
pPBIHKE B pyOIIsIx

IIpoBenenue pacue-
TOB.

[TnaH NEHEKHBIX MOTOKOB, OTYET O
NpUOBLIAX H yOBITKaX, OalaHc B
pyoIsIx

ITokazarenn >(h(eKTUBHOCTU: pPEH-
TabEIHbHOCTH, MJIATEKECIIOCOOHOCTH,
JIMKBHUJIHOCTH.

Koungepramnus pyo6-
Jel B JoJu1apel IO
TEKyIIeMY Kypcy

Bes OTYETHOCTH
nepecurnTana B
JIOJUTApOBOM  DKBHU-
BaJICHTE

[TnaH NEHEKHBIX MOTOKOB, OTYET O
npuObLIIX U yObITKaX, Oamanc (Bcs
OTYETHOCTh TPEJACTaBICHA B JI0JUIA-

pax)

JIMCKOHTHpOBaHUE
¢uHaHCOBOIO pe-
3yJbTaTa B J0JIjIa-
pax

ITokazaTenu 3¢ (HheKTUBHOCTH WHBE-
crunuii (epuoj OKynaeMoCTH, HH-
JIeKC MPUOBLTLHOCTH, YUCTASI IPUBE-
JICHHasl BEJIMYMHA JJ0X0/a, BHYTPEH-
HsIsi HOpMa PeHTA0eIbHOCTH)
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Project Expert mo3BossieT BHIBOJMTH HA IeYaTh MOTYYCHHBIC PE3YINIbTa-
Thl, @ TAKXKE MOJy4aTh OTYETHI B BUJE TaOIML, (aiiiioB U TpauKoB, KOTOPbIE
MOTYT OBITB ITEpe/IaHbI B TEKCTOBBIN peaakrop MS Word.

AanT-UHBECT

Gupma UKD "AJIbBT", Takke MUPOKO H3BECTHBIN MPOU3BOAMUTEIH
AHATMTHYCCKHUX MMPOTPAMMHBIX MPOIYKTOB. KOMIUIEKT mporpaMMHBIX MPO-
nyktoB UKD "AJIBT" 6a3upyercs Ha pe3yapTaTax NpoBOAUMOMN (pupMoit
IpOrpaMMbl KOMIUIEKCHOTO HccienoBaHus 3()(QEKTUBHOCTH yIIpaBICHUS B
Poccun. B »ToM crniucke poccuiickue MPOMBINUICHHBIE TPEANPUATHS, HO-
BbIE POCCHIICKME KOMIIAaHUH, IPEANPHUATHS B MaJioM Ou3Hece. B HacTosiee
BpeMs ITOJIb30BATEIISIMHU 3TUX TIporpamM SBisitoTcs 0onee 800 opranm3arinii
Poccuu u ctpan CHI'.

B ob6mactu mpobiieM co3maHus U SKCEPTU3bI MHBECTUITMOHHBIX MTPO-
ektoB UK® "AJIbT" npeanaraet makeTsl AnbT-MHBECT (3KCIIEPTHU3Y HHBE-
CTHIIMOHHBIX TIpoekToB) M AnbT-MHBecT-IIpuM (dKCTpecc-oleHKy HWHBe-
CTHUIMOHHOTO MPOCKTA)

OyHKIIMOHATBHO MTakeT ANbT-MHBECT mpeHa3HaueH It MPOBEACHUS
aHaIM3a WHBECTUIIMOHHBIX TIPOEKTOB, pa3paboTku OM3HEC-TUTAHOB, CO3/a-
HUS ¥ CPAaBHEHUS aJbTEPHATUBHBIX BAPUAHTOB pPeaM3aIlii WHBECTUIINOH-
HBIX TTPOEKTOB, OIICHKU PHCKA OCYIIECTBICHUS MPOEKTa, ero (PMHAHCOBOM
COCTOSATEIHHOCTU U 3()(DEKTUBHOCTH MPUBICUYCHHSI ICHEKHBIX CPENICTB U3
Pa3TUYHBIX UICTOYHUKOB.

B ocnoBy AnbsT-UHBecT nonoxensl Mmetoauku UNIDO, a takxke yuet
ocobeHHocTel Poccuiickux sKOHOMHYECKHUX ycIOBUN. BO3MOXHOCTH BbI-
O0opa MHOTOBAIKOTHOTO/IByXBAJIOTHOTO pexuMa pacyetoB. Hactpoiika
IporpaMMbl Ha TpeOyeMoe KOJTHYECTBO HHTEPBAJIOB INITAHUPOBAHUS, BHIOB
MPOIYKIIMK, JJIEMEHTOB TCKYIIMX W HMHBECTHIIMOHHBIX 3aTpar. Bo3mox-
HOCTh IIPOBEJICHUS PACUCTOB B MOCTOSHHBIX MJIM TEKYIIHUX IICHaX. AJIbT-
WNHuBecT - ynoOHBIN MHCTPYMEHT JUIsl TOATOTOBKH (DMHAHCOBBIX Pa3/IeiioB
TOO, nosydeHust OTYETHOCTH B TAOTUIHON M Tpaduaeckoit hopmax.

[Iporpamma Anbr-MHBecT-IIpuM wucHonb3yercss [Jis JIKCOpecC -
OIICHKM WHBECTHIIMOHHBIX MPOEKTOB. [l03BosisIeT aHANM3MPOBATh pas3iny-
HbIC BAPUAHTHI Pa3BUTHUS MIPEANPHUATHS, BAPUPYS 3HAUYCHUST OCHOBHBIX T1a-
paMeTpoB pacyeTa.

MeTonuKN pacyeToB M MTOTOBBIE PE3yIbTaThl 00EMX MPOrpaMM aHa-
noruyHbl. Otnnane AnbT-UHBecT-IIprM COCTOUT B UCTIONB30BAaHUU MUHU-
MyMa HCXOAHOW WH(OpPMAIlMU, METOAA PACUETOB B IMOCTOSHHBIX IICHAX,
YIIPOIIEHUS PACUYETOB HAIOTOBBIX IJIATE)KEH, BBITIOJHEHUS BCEX PACUECTOB B
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oJlHOH Bamtore. Bee 310 mo3Bosisier ObICTpo 00paboTaTh nepBble NPOOHBIE
BApUAHTHI CO3/1aBAEMOT0 IIPOEKTA.

[Iporpammuass peanuzauust AneT-UHBect u  AnbT-MHBecT-IIpum
IpeCTaBleHa CUCTEMOM B3aMMOCBA3aHHBIX AJIEKTPOHHBIX TAOJIMIl U MaK-
pPOCOB eAuMHON paboueil KHUTM, MEXJY KOTOPHIMU YCTaHOBJIEHBI B3aUMO-
CBSI3U.

OTKpBITOCTh CHUCTEMBI IO3BOJIIET HE TOJBKO BHOCUTh U3MEHEHUS B
pacyueTHble MOJYJIM, HO W MPOCIEAUTh BECh MPOLIECC pacueToB. B ciayuae
HaIM4us crienuuku pa3padaThiBAEMOTO MPOEKTa, CKOPPEKTUPOBATH TIO-
CJI€0BATENbHOCTh PACUETOB, 3AJI0KEHHYIO B IPOrpaMMax.

BxoaHpiMu JaHHBIMHE JI71S1 CO3AaHMS OU3HEC-TIAHA SIBIISIOTCS

o0lMe JaHHBIE MPOCKTa (Aara Hayaia, MPOJOJIKHTEIBHOCTh U
T.J.)

JTaHHbIE 00 00BEeMax MPOU3BOJICTBA U PEaTU3AINHI

JAHHBIE O MPSAMBIX MaTEPUAIBbHBIX 3aTpaTax MO KaXJAOMY BHUIY
MPOAYKIHUH

JAHHBIE O MOCTOSIHHOM M MTEPEMEHHOM IPOU3BOJCTBEHHOM IEPCO-
Haje, aIMUHUCTPATUBHO-YIIPABICHYECKOM MIEPCOHANE IS KaX10-
ro nepuoja IJIaHUPOBaHMs, JUOO 3aJaHue OOIIEH YHCIEHHOCTH
NepCOHaja U YCPEIHEHHOTO OKJajaa, JIubo 3ajaHue oOlel Beu-
YUHBI 3aTpaT Ha OIJIATy Tpyaa 0e3 yKa3zaHUs YUCICHHOCTH MEpCo-
Haja.

JaHHbIE 0 OOLIMX MAaTEepUAIbHBIX 3aTpPaTax U CyMMY MOCTOSIHHBIX
HaKJIAIHBIX 3aTpaT (AnbT-MHBECT MpenocTaBisieT BO3MOXKHOCTh
W3MEHEHHUsI CTPYKTYPBI OIMCAHMS 3aTpaT, YTO MO3BOJISET YUUTHI-
BaTh CreNU(PHUKY KOHKPETHOTO TOJIb30BATEIS)

JaHHBIE O Mepuogax 000poOTa OTAEIbHBIX 3JIEMEHTOB TEKYLIUX aK-
TUBOB U TEKYIIUX MACCHBOB (3arachl ChIPhsi U MaTepPHAJIOB, He3a-
BEPIICHHOE MTPOU3BOJICTBO, TOTOBAS MPOIYKIIHS U T.1I.)

JAHHBIE ISl pacueTa JU3UHTOBBIX IIJIATEXKEN, TO3BOJISIOIINE MOJTY-
YaTh OMUCAHUs, KaK (PUHAHCOBOTO JIM3UHIA, TAK U ONIEPATUBHOTO
JTAHHBIE ONMCAHUS KAlUTAJIBHBIX BJIOKEHUH C BBIJICJICHUEM OCHOB-
HBIX TPYII akTHBOB (00OPYHIOBaHUS, CTPOUTEIHLHO-MOHTaXHBIX
paboT, BEIKYIIJICHHBIX OCHOBHBIX CPEJICTB)

JaHHBIC JUIS MOJCIHPOBAHUS UCTOYHUKOB (DMHAHCUPOBaHHUS (BIIO-
KCHHSI COOCTBEHHBIX CPEJICTB, IPUBJICUCHISI M BO3BpATa KPEIUTOB)
JAHHBIE O HAJIOrax

JaHHBIE JUIs pacyeTa nokaszatenen 3hPpeKTUBHOCTH

JAHHBIE JJIsl IPOBEICHUS aHAJIM3a YYBCTBUTEIbHOCTHU
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ITpeo6Gpa3oBaHue JaHHBIX B MPOIECCE PACUCTOB, a TAKXKE MPOMEKY-
TOYHBIN M 3aBEPINAIOIINI aHAIN3 IPOUCXOIUT IIPH 3AIIOJTHEHUH MOV el
mabauy naketa (cMm. Tadiuiry 9).
IIpeobpa3oBaHme JaHHBIX B MPOLIECCE PACUECTOB.

Tabmuma 9

Taomurbl
JTAHHBIX

HNCXOOHBIX

PacueTtHO-aHanmuTu-
YyeCKHe TaOJIUIBI

Axanutnueckue TaOJIHIbI

O0BbeM TMPOM3BOJICTBA
U pean3aliu

Bripyuka ot peanusa-
095051

[Ipsimble  MaTepHab-
HBIE 3aTPaThl

3aTpaThl Ha OIUIATY
Tpyna
IIpousBoacTBEHHBIE
3aTpaThl

[TorpebHOCT, B HHC-
TOM OOOPOTHOM Karu-
Taye

JIusuHar
CpEJICTB

OCHOBHBIX

B HEobOopoTHBIE aKTH-
BBI

HcTtounuku
dbuHaHCUPOBAHUS

OTt4eT o MpUOHLTH

Otyer O JABHKCHHUU
JACHCKHBIX CPCACTB

Bbamanc

Kospduuuentsr  dunan-
COBOM OLICHKHU

AHamu3 3¢ (deKTUBHOCTU
MIPOEKTa

AHanmm3  KpeauTocroco0-
HOCTHU

Pe3ynbrarhl pacueToB mpencTaBieHbl OCHOBHBIMU (opMamu (puHaAH-
COBOTO IUIAHMUPOBAHUS. OTYETOM O MPHUOBLIH, OTYETOM O JBIKCHHUM Je-
HEXHBIX CPEJCTB, OAUTAHCOBBIM OTYETOM, a TaK)Ke AWMArpaMMaMu, JTaroIIu-
MU HarJISIAHBIA aHAJIN3 BCErO MPOEKTA.
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PaccMoTpuM HEKOTOpBIE XO3SUCTBEHHBIE CHUTYallUd C HCIOJIB30Ba-
HUEM I1aKeTa:

[omyunTh Juis pacyeTa BEIMYMHBI OOIIMX MaTEpUANBHBIX 3aTpaT
cpeoHuli Koapguyuenm obvema npou3so0Ccmea, €CIu MPeroaaraeMblii
0o0beM 3aka3oB Ha ctoibl 400 mr, ctynbs 760 wT, staxxkepku 540 mT. Bol-
xo1 Ha 100% - HBIIT 00BEM 3aKa30B IJIAaHUPYETCS dyepe3 6 MecsIeB u o0be-
MBI 3aKa30B MEPBBIX D MecsIeB B % - HOM OTHOIIICHUH U3BECTHHI

OEBbEM NPOU3- 1
BOACTBA U PEA- vec.
NIM3ALIMY

mMecC. MeC. MeC. MeC. MecC.

Cronel 0% 50% 50% 50% 65% 1009

Ctynbs 0% 6 6 100%
OTaXepKku 0% 35% 35% 35% 50% 100%
HomuHarib-
HbIU 06BEM
Cronbl 400 wm 0 200 200 200 260 400
Ctynbs 760  wm 0 456 456 456 532 760
OTaxepku 540 wm 0 189 189 189 270 540
CpedHuli Koaghghu- 0% 50% 50% 50% 64% 100%
yueHm obbema
rnpouseodcmea

Pacuer cpeonezo koaghghuyuenma ob6wema npouzsoocmea NPOUCXOIUT
B Tabmuie «O0beM MPOU3BOJICTBA M PEATM3AIMI ITPH BBOJIE JIAHHBIX O 3a-
kase. Bo BTopoit yacTu TabIuIsl 00EMBI PACCYUTHIBAIOTCS B HATYPaTbHOM
BBIPAKCHHH.

PaccuntaTh mOTPEOHOCTH B YMCTOM OOOPOTHOM KAalUTaJe, B CHTYya-
U1, KOTJIa KPEeIUTOPCKas 3aJ0/KCHHOCTh OTCYTCTBYET, a MIOCTABKH IPO-
UCXOMAT B cpeaHeM 3a 7 nueit Ha ycnoBusx 100% - voit npenorutatsl. [le-
puos 000poTa HE3aBEPIICHHOTO MPOU3BOJICTBA COCTaBisieT D nHei. [lepu-
0J1 XpaHCHUS TOTOBOM mpoaykiuu 1 nerb. CpeHre mepuo bl IpeIoTuIaThl
MPOIYKIIMK M OTUIATHI 32 OTTPYKEHHYIO MPOAYKIIUIO COCTABISIOT / JTHEH.
CpenHss epruoIMIHOCTh BhITIaThl HajmoroB 30 mHeH. 3apaObOTHON TIaThI
15 nueit. Pe3epB NeHEKHBIX CPEACTB COCTABISACT 3 JTHS.

Ecimu cymecTByromye BHENTHHE YCIOBUS HECKOIBKO OTJIMYHBI OT
MpeaIaraeMoro ajirOpUuTMa pacyeToB, €r0 MOXKHO CKOPPEKTHUpPOBaTh. [[ist
ITOTO WMCIIOJIB3YIOTCS cTaHaapTHas TexHoorus MS Excel xoppekTupoBkn
dbopmyn B siueiikax. Mcmonp30oBaHuEe ATOM TEXHOJIOTUU TMO3BOJISIET H3MeE-



39

HUTH AJITOPUTMBI paCuUCTOB B 0001 U3 PAaCUYCTHLBIX Ta6J'II/II_I, Halpumep,
MOJXHO 3a/1aTb HM3MCHAIOIHNCCA CTABKU HAJIOTOB B PA3HBIX MHTCPBAJIAX

IJIAHUPOBAHUS.

NOTPEBHOCTb B YNC- O6bo-"0"

1

2

3

4

56

TOM OBOPOTHOM KA- pom Mec. Mec. Mec. Mec. MecC. Mec.
NMUTAIE a
3anacsbl Cblpbs U MaTe- 7 0 0 7 6 8 7 7
puanos
HesaBepLueHHOe npouns- 5 0 0 5 5 4 3 3
BOLCTBO
[(oTOBas Npoaykums 1 0 0 4 4 6 8 12
[ebutopckas 3a00mKeH- 7 0 O 24 19 25 25 26
HOCTb
ABaHCbI NocTaBLUMKaM 14 019 23 28 32 32 45
Pe3epB geHEXHbIX 3 O/ 17 21 28 21 30 32
cpeacTs
HOC ynnaveHHbIN 12 0 O O 0 O
= MNoTpebHOCTbL B 060- 12 48 84 90 96 105 125
POTHBLIX aKTUBaXx
Kpeaoutopckas 3agomkeH- 0O 0 0 0 0 0 0 0
HOCTb
ABaHCbI nokynaTeneu 7 0O 24 19 25 25 26 25
PacueTbl ¢ OogkeTom un 30 0 0 3 3 5 3 6
BHEOmMKETHBIMU hoHAa-
MU
PacueTbl ¢ nepcoHanom 15 O 0 1 1 1 1 1
= YcTonunBbIe KpaTKo- 0O 24 23 29 31 30 32
CPO4HbIe NacCuBbI
= MoTpebHOCTbL B YUNCTOM 12 24 61 61 65 75 93
06OpPOTHOM KanuTtane

HNHDK-UuBecTop.

[Tpomykrer pupmer MHOK mosBrimmcs, Ha poCCHIICKOM PBIHKE (PHHAHCO-
BO-3KOHOMMYeCKuX nporpamM yxe B 1990 rony. JlanpHelmas padota pupmbl
nuia B O0JIaCTU HapalllUBaHUS BO3MOXKHOCTEH MPOrpaMMHOTO OOECTICUeHUs
it OuzHeca u (puHaHCOB.B HacTosiiee Bpemsi MoJIb30BaTeIsSIMU ITPOTPAMMHBIX
MPOIYKTOB (PMPMBI SBJISIFOTCSI CPEIHNE W KPYITHBIC MIPEANPHATHS U OpraHu3a-
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MK, KOMMepYecKrue OaHKW, OpraHbl rocyiapcTBeHHOro ympasienus, HU
ayIUTOPCKUX U KOHCAITUHIOBBIX (PUPM, TU3UHIOBbIE KOMITAHUU.

B paccmarpuBaemotii oomactu pupma MHOK npencrapinena mporpammont
NHOK-MuBecrop. OynkimonansHoe HazHadyenne MHOK-MuBectop comasa-
€T C PACCMOTPEHHBIMH BBIIIIE TTPOTPaMMaMH B 00JIACTH Pa3pabOTKH M aHATTN3a
WHBECTHUIIMOHHBIX TIPOEKTOB. MHTEpec MpeAcTaBisieT 3aJ0KCHHAs B TAKETe
BO3MOXKHOCTh OJTHOBPEMCHHOTO aHAJIN3a HECKOJIBKHUX IpeAJiaraéMbIX WHBE-
CTUIIMOHHBIX MPOEKTOB (MCXOAHBIMHU JaHHBIMHU U KOTOPOTO CITy)KaT OaiaHC
¥ OTYET O MPHUOBUISIX U YOBITKAX) U opMa, B KOTOPOii OHA peain3oBaHa. B pe-
3y/bTaTe KOMIDIEKCHON (DMHAHCOBOW OICHKH HECKOJIbKUX IPOCKTOB TPOUCXO-
JMT pacrpeieicHe BCeX aHATM3UPYEMbIX MPEANPHUATHA Ha YEThIPE TPYIIIHI C
TOYKH 3PEHUSI OLIEHKH PUCKA UX MHBECTUIIMOHHOW TPUBIICKATEIILHOCTH.

NHODK-MHBeCTOp COMEPKUT CPEACTBA, IMO3BOJISIONINE pa3padoTaTh
OW3HEeC-TIaHbI 71 OPTaHU3aIlui JIFOOBIX BHJIOB ACSITEIBHOCTH C YYETOM
peruoHaNBHON Ccreu(UKU ¥ BBIOPAHHOW YYETHOM ITOJUTHUKH IPEIITPH-
atus. [IpoBecTn KoMMepUecKyro OIleHKY () (PEKTUBHOCTH HHBECTHUITHOHHO-
T'O MPOEKTA, 1aTh OI[EHKY KOMMEPYECKOTO PUCKA MPOEKTA.

JlpyxecTBeHHBI HHTEp(]EIC aKkeTa MpeI0CTaBIsIeT CIIMCOK aBTOMa-
THYECKH (OPMHUPYEMBIX 3aMEYaHUN-COBETOB K pa3pabaTbiBaeMoOMy Om3-
HEC-TIIaHy.

PesynbTarhl pacueToB mpeacTaBiIeHbI TAOIHUIIAMH:

MPUTOK U OTTOK JICHEIKHBIX CPEJICTB
TabJINIIA TOCTIKEHUS TPUOBIITEHOCTH
JBKEHUE TOA0BOU MPOIYKIIUU Ha CKIIAIe
porHo3 OaaHca
POrHO3 (PMHAHCOBBIX PE3YIHTATOB

[Iporno3 Ganmanca u (PUHAHCOBBIX PE3yJIbTATOB MPEIOCTABIISACTCS Ha
pycckoM u aHriuickoMm s3bikax (B cranmaptax CIIA u crpan EC). Pe-
3YJIBTaThl MOT'YT OBITH aBTOMaTH4Yecku noaydeHsl B MS Word u M S Excel
JUTSL CO3/TaHUSI HECTAaHAPTHBIX (JOPM OTUETOB.

NHOSK-MuBecTop MCnonb3yeT i paboThl JIFOOYI0 BBIOpAaHHYIO Ba-
JIOTY, JTI000€ BBOAUMOE KOJIMYECTBO HAJIIOTOB, COJCPIKUT CIIPABOYHYIO WH-
dbopmaruio no 1eHoo0pa30BaAHMUIO.

JlaeT BO3MOXHOCTh CPAaBHUBATh KOMIUICKCHYIO OIICHKY TEKYyIIETO (pu-
HAHCOBOT'O COCTOSIHUS TIPEIIIPHUATHUS C KOMIUIEKCHOM OIICHKOH MO pe3yJib-
TaTaM TUTAaHHUPOBAHUS.

ConepXuT (yHKIIMH aBTOMATHYECKOTO0 UMITOPTA MCXOMHBIX JAHHBIX
U3 OyXTaNTEPCKUX MPOTpamMM.

OyHKIMOHAIBHBIE BO3MOKHOCTH Takera MHOK-MuBecTop, ero Ha-
MPABJICHHOCTh HA JICUCTBYIOIINE TPEANPHUSATHS ETaeT €r0 UCIOIb30BaHHUE
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HauoOoee HHTCPCCHBIM B IIpOoLECCaxX MOJACPHU3ALNU, PCCTPYKTYPU3AITUN

NPEANPUATUN U OPTaHU3ALNN.

CpaBHUTENIBHBIA aHAJIM3 PACCMATPUBAEMBIX IAKETOB IMOKA3bIBAET, YTO
BCE OHM 00JIAAal0T (PYHKIIMOHAIBHOM MOJHOTON C TOYKU 3PEHUS] MHCTPYMEH-
TaJIbHOW TOIJIEPKKU peau3aliid MHBECTHIIMOHHBIX MPOEKTOB. Pasnmuuus B
peanu3alu OTJICJIbHBIX TEXHOJIOIMYECKUX AacIleKTOB IMPHUBEJCHBI B TaOiHIle

10.
Tabnuma 10
CpaBHUTENBHBIN aHATN3 TEXHOJIOTUYECKUX ACTIEKTOB TPUMEHECHUSI.
OyHKIIH Project Ex- AnpT- NHD3K-
pert HuBecr HuBecrop
OTKpBITOCTh aJNTOPUTMOB pac- | - + +
YETOB ISl KOPPEKTUPOBKHU HX -
M0JIb30BaTENIEM
HezaBucumocth oT kBamudu- | + - +
KaIll¥ MOJIb30BaTelsd B 00J1acTH
UT.
Bo3moxHocTH + + +
MHOTOBapUAaHTHOCTH PacUyeTOB
3alUIIEHHOCTh + + +
Hamnume rpadudeckux Bo3- |+ + +
MOYHOCTEN
OnHOBpEMEHHBI aHAJIW3 He- | - - +
CKOJIbKUX OM3HEC-TNIAHOB
TexcToBasg IuMardHocTuka omu- | + - +
OOYHBIX JICUCTBUI -
YpoBeHb MporpaMMHOM | + - +
peanmzanuu  (CYB/] +;
OTCYTCTBHE - )
Hannune HMIIOpTa BXOJHBIX H | + + +
BBIXOJIHBIX JAHHBIX - -
VYyer sproHomMuyeckux Tpedo- | + + +

BaHUU
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I'maBa 2. AHAJINTUYECKASI CUCTEMA Project Expert
2.1 HOCTpoeHI/le MOJI€/IM KOMIIAaHUH U €€ IKOHOMHUYECKOI'0O OKPYKCHUA.

[Ipu co3ganuu mMozenu KOMMaHUU HEOOXOAUMBIMU JTaHHBIMH, KOTO-
pbI€ BBOJATCS B IEPBYIO OUEPEb, SIBISIOTC:

Jara Hadaja ¥ JJIMTCIIBHOCTD IIPOCKTA,

NIEPEUYCHb MPOIYKTOB W/WIIHM YCIIYT, IPOU3BOJICTBO M COBIT KOTOPHIX
OyZIeT OCYIIECTBIATHCSA B PAMKaX MPOCKTA;

JIB€ BAIIIOTHI JJI1 pacyera IUIATEKHBIX OIepalvii Ha BHYTPEHHEM U
BHEIITHEM PBIHKAX, a TAKXKE X OOMEHHBIN KypC U TIPOTHO3 €ro U3MeHe-
HUS,
MepeYEeHb, CTABKU U YCIOBUS BHIILJIAT OCHOBHBIX HAJIOTOB,;
JUTSL ICCTBYIOIIETO TPEANPUATHSI TAKKE CIEAYET OIMCaTh COCTOSHHUE
Oayianca, BKJIIOUYas CTPYKTYPY M COCTaB UMEIOIIUXCS B HAIMYUU aK-
THUBOB, 0053aTE€NILCTB U KaluTajaa NPeANpUsITAS HA JIaTy Haydaia Mpo-
eKTa.
{1 BHECEHHUsSI B CO3[aBa€Mblid MPOEKT MEPEUUCIEHHBIX JTaHHBIX HC-
MOJIBb3YIOTCS:
MOy Tb OTTMCAHUS MAKPOIKOHOMHYECKOTO OKPY>KEHUS,
MOZY/Ib OMMCAHUS KOMIIAHUH, PEATU3YIOIIEH TTPOCKT;

Moodyne onucanus MaKpOIKOHOMUYECKO20 OKPYHCEHUS 6bINOJIHAECH
ceoyrouiue 0OCHOGHbIE PYHKUUU.
BBIOOP BAJTIOT IS PACYECTOB HA BHYTPEHHEM M BHEIITHEM PBIHKE;
NPOrHO3 0OMEHHOTO Kypca,
MOJICTTMPOBAHHE HAJIOTOBOTO PEXKUMA,

MOJICTTMPOBAHNE CIICHAPHEB MHQIIAINN 10 PA3INIHBIM CTaThSIM
MOCTYIJICHUW U BBIIUIAT MIPOEKTA,;

Moayab onucanusa Komnanuu, peanusyroujeil NPOEKm, GblINOIHAEH
cieoyrouiue 0CHOGHbIE PYHKUUU.

MOJICTIMPOBAHNE TEKYIIIETO COCTOSHUS KOMITAaHUH, ()OPMUpPOBAHHUE
AKTHBOB U MTACCHBOB;

(bopMupoBaHuE NepedHs MPOIYKLIUHU WIN YCIYT;
OIMCAaHUE CTPYKTYpPbl KOMITAaHHH;

MOJICIIMPOBAaHHUE METO/Ia OyXTaITepCKOTO ydeTa



Bce nucxonnbie naHHbIe 1 (PMHAHCOBBIE PE3YIIBTATHI, MOJTy4aeMbIe B MPO-
Lecce CO3aHUs] MHBECTULIMOHHOTO MPOEKTA, XpaHsTCs B (ailie mpoekra, Ko-
TOPBIN CO3/IAETCs MPH TIEPBOM 3aITycke rmporpammsl Project Expert.

Pabounit cTon Project Expert mpeacraBnsier coboit skpaHHYIO (GopMy
(puc 2.1), B BepxHeli 4aCTH KOTOPOM HAXOAMTCS OCHOBHOE MEHIO IPOrpaM-
MBI, TIOJl HUM — ITaHEJIb HHCTPYMEHTOB, a B HIDKHEH 4acTH IIOMEIIAeTCst CTPO-
Ka COCTOsIHUSL. B 1ieHTpe paboyero crosa HaXOMUTCs OKHO COZEPYKAHHUS TPO-
IPaMMBI.

Oxkno «CojepskaHue SBISIETCS OCHOBHBIM B IIPOrPaMM€ M OTKPHIBAET
JOCTYII KO BCEM OCTaJIbHBIM JHAI0raM IpOrPaMMBl.

W Passamue eoranarsn “MNoast" - Project Expert

Oposer  Ofimese Poomnereres Copmac Qrso Crpasea
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Puc. 2.1. Oxno «Coaepxanuey»

KoMaH 161 0CHOBHOTO MEHIO YIOPSIIOYEHBI MO pa3jiesaM: MPoeKT, 00-
MEH, pe3yIIbTaThl, CEPBUC, OKHO, CIIPABKA.

Havanbnas BBotHas MH(GOpMALs O IPOEKTE: AaTa Havyaja , JJIMTEIbHOCTh
MIPOEKTA; BAPUAHT, aBTOP U HAa3BaHHUE MIPOEKTA 3aHOCSATCS B CUCTEMY B JTUAJIO-
roBoM okHe "3arosioBok” (puc 2.2).

OO0s13aTeIPHBIMH U3 TIEPEYNCIICHHBIX TAPAMETPOB SIBIISIFOTCS: Ha3Ba-
HUeE, ]aTa Hayajia v JJINTEJIbHOCTD MPOEKTA.

[ToxpoOHast XxapakTepuCTHKa TPOU3BOIUMON MPEANPUATHEM MTPOTYK-
WU WIN YCIYT ABJISIETCS OCHOBHBIM COJIEpKAHUEM IPOEKTa, O3TOMY CJie-



IYIOLIUM JEHCTBUEM B CHUCTEME SIBJII€TCS (POPMHUPOBAHHE NEPEUHS MPO-
ITYKTOB.
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Puc 2.2. «3arosioBok npoekta

B xauecTBe npoAyKTOB, Mpe/jiaraéMbixX K peaau3aiuu, MOTYT ObITh!
BCE BHU/IbI ITPOYKTOB MUILIEBON OTpacu,
AMEKTPUICCKHE UCTIOJHUTEIBHBIEC TPUOOPHI U MEXaHU3MBI,
MPOAYKIUS U YCIYTH MPEANPUSTUN MATUHOCTPOCHHUS;
OKa3aHHWE YCIYr MEIUUMHCKUMHU I[EHTPAMU M TOCTUHUYHBIMU
KOMIIJIEKCAMH,
YCIIyTH OTpaciiel KOMMYHAJIBHOTO XO3SMCTBA, YUEOHBIX YUPEK-
JICHHUH, IOPUINYECKUX OpraHU3alNil;
mobass MarepuajgbHas W HEMaTepuaibHas MPOIYKIIHS, UMEIO-
11asi PIHOYHYIO CTOUMOCTb.

Nudopmarnusi 0 BbIOpaHHBIX MPOJYKTaX JOJKHA OBITh 3aHECEHA B
cucremy nipu opmupoBanuu pazzaena Ilpoekr B moayne " Cnucok mpo-
AYKTOB" .

FpoaseroMcayre B
Haireromane | Eo | R U | Dk I
I | Sorenop 20T 5N3 INCODonnias | Gliala o Oy
= | CTeiams
Lorosop 2o0T3ns [Tpekamprpes slesus 01072001 Q
i vns oo aeams Teteoncon |5Ta spasana ol 07 200 Crpaeca
A TR N ahoHET 07 200
| Wetng opoares pamosme:  afoHser [l B ren g
=l

Puc 2.3 «Crniucok nmpoayKkToBy

B cnyuae peanu3zanuu MpoeKTa Ha YK€ JCUCTBYIOIIEM MPEANPUITUHA
MPOU3BEICHHYIO M HE3aBEPUICHHYIO MPOAYKLHIO CIEAYeT BHOCUTh B CIH-
COK MPOJIYKTOB U YCIYT OTACIbHBIMH CTPOKAMH, JJII KOPPEKTHOTO ydeTa
U3JIEPIKEK.
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OO0s3aTeNbHBIMU  TAHHBIMU TIPU  3aMOJTHEHUM JIHAJIOTOBOTO OKHA
«IIponykrel/yciayruy (puc 2.3 ) sSBISIOTCS:

Haumenoeanue.
Eounuya usmepenusa. [lpu BBOAEC €IMHULIBI U3MEPEHUS] MOKHO MPUJIEP-
JKUBATHCSI CTAHIAPTHBIX PEKOMEHAAIMN: JJIs1 TPOU3BOACTBEHHON MPOIYK-
IIMA TOHHBI, METPHI, ITYKHA U T.J., I CPephbl YCIYT Yachl UM YCIOBHBIC
e IUHMUIIBI.
BriOpanHas equHUIIa U3MEPEHUS B JaITbHEHIIIEM HCIIONIB3YeTCs Mpu (pop-
MHPOBAaHHH TIJIAHOB MPOW3BOJACTBA M COBITA, a TAKKE MPU ONMHUCAHUH aKTH-
BOB M IIAaCCHBOB B CTapTOBOM OainaHce. [Ipon3BoICTBEHHBIC U3ICPKKH OT-
HOCSITCS Ha CJIMHUITY TPOU3BOIUMON mpoaykiuu. [ran cObiTa Takxke pac-
CUHUTHIBAECTCA HA OCHOBAHUHU €IUHHUIIBI IPOTYKIUH.
Jama navana npooasxc. OnpenenseT TOIbKO BO3MOXKHOCTh Hayajaa Mpo-
JaX ¢ yKa3aHHOU JaThl. B 1eMCTBUTEIBLHOCTH COBIT IPOIYKIIUU ONpE/Ies-
eTcsi ipu (OPMUPOBAHUU IIJIaHA COBITA.

PaccmaTtpuBaembie nanee Mmoayinu «TekctoBoe omucanuey, «OTodpa-
JKeHUEe JaHHbIX», «Hactpoiika pacderay, «3amura OpOEKTa», paszaena
[TPOEKT He sBasitorcst 00s3aTENbHBIMU JUISl 3allOJHEHUS MPU CO3/IaHUU
MEPBOHAYAIILHOTO 3CKU3HOTO BapUaHTa MPOECKTA.

Mopyab «TekcToBOE ONIMCAHUE»

NmMeeT 0JHOMMEHHOE AUAaJOrOBOE OKHO, BbI3bIBaeMoe u3 pazjaena «I1PO-
EKT »

M TexcTomon cnucanms
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Puc 2.4 «TexcToBO€E OIMMCaHUE)

Ucnonb3yercs s co3gaHusl TEKCTa MPOEKTa, ¢ BO3MOXKHOM MocCIie-
JyIolel KOppeKTHPOBKOI ero B pemakTope Word.

TekcTtoBoe omnucanue nMpoekTa GOPMUPYETCS CUCTEMOU B BUJIE Jepe-
Ba, CTPYKTypa KOTOPOTO COOTBETCTBYET CTPYKType OusHec-miaHa. s pe-
JNAKTUPOBAHUS Pa3J/ie]IOB OM3HEC-TUIaHa, OTOOpaKaeMbIX KaK y3Jbl U JIU-
CThbsl JEPEBA, MCIOIB3YETCS MaHEIb WHCTPYMEHTOB, PAaCMOJIOKECHHas B
BEPXHEH 4aCTU JUAIIOTOBOIO OKHA.
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Moayab «OTo0pakeHHe TaHHBIX)
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Puc 2.5 «OtobpakeHne qaHHBIX»

[To3BonsieT yCTaHOBUTH XapaKTEPUCTUKH OTOOpPaKEHHs JAHHBIX IS
IPOCMOTpPAa MTOTOBBIX TaONMI], a TAaKXKe 3aJaThb MaciITad rpapuueckoro
OTOOpa)KEHHUS JAaHHBIX, KOTOPOH MCHOJB3YEeTCsl B MPOLECCe IPOEKTUPOBa-
HUSL.

Moayab «HacTtpoiika pacuera

Ucnonws3yeTcst 11 MOJIETUPOBAHUS PAacUETHBIX TMOKazaTeneil ahdek-
TUBHOCTH MIPOEKTA, & UMEHHO: () PEKTUBHOCTH UHBECTHUIUHN, TUCKOHTHPO-
BAHHOTO TMEPUOJa OKYIMaeMOCTH, UHJEKCAa MPUOBLILHOCTH, YUCTOTO MPUBE-
JEHHOTO J10X0Ja, MOIU(DUIIMPOBAHHOW BHYTPEHHEH HOPMBI PEHTA0EIHHO-
CTH.

JuanoroBoe okHO «CTaBKa JUCKOHTHpOBaHMs» (puc 2.6) mo3Bosser
MPOU3BECTH pacueT TMoKazaTelied MPOeKTa MPH Pa3IMYHBIX BEIHMYMHAX
CTaBKHU JUCKOHTHUPOBAHUS ISl IEPBOM U BTOPOM BAIIOT MPOEKTA UJIU HC-
MOJIb30BaTh PACUETHHIC 3HAYECHUS, KOTOPBIC MOSBISIOTCS TMPU HaKATUU
KHONIKH «Paccuurarsy.

[Ipu ycranoBke ¢umakka «lcmonb30BaTh CrieUadIbHBIE CTABKU JIHC-
KoHTHpOoBaHms i pacueta MIRR» HeoOXoamMMO BBECTH 3HAYCHHS WHIM-
BUJIyaJIbHBIX CTABOK BCEX BBIIUIAT K Hadally, a BCEX MOCTYIUIEHUH K KOHILY
MPOEKTA.
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[ HacTpoRks paceaTa [ ]
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Puc 2.6 «CtaBka THCKOHTHPOBAHU S

Kaprouka «/letamuzanusy» (puc 2.7) mo3BoJiser chopMHPOBATH COCTAB
TaOJIUI], JAFOIIUX BO3MOXKHOCTH JETaIbHOTO PACCMOTPEHHS BBIOPAHHBIX
pacUETHBIX TaHHBIX.
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Puc 2.7 «/letanmu3anms»

[Tocie BwIMOTHEHHsI pacdyeTa MPOCKTAa BHIOPAHHBIC B 3TOM JIHAJIOTE
TaOIUIBI I€TAIU3AIMA MOXKHO MPOCMOTPETh B Moayne «JleTanuzanus pe-
3ylbTaToOB » paznena «PesynbraTeiy. Ilpu 3TOM moydaemblil pe3ynbTaT
MOKET MEHSIThCSI B 3aBUCUMOCTH OT YCTAHOBKHU MMapaMeTPOB, PACIOI0XKEH-
HBIX B HIDKHEH 4aCcTU JUAJI0rOBOro OKHA.

Ananu3 oe3yovimoynocmu. 1103B0nsi€T BHISIBUTh 3HAYEHUSI OCHOBHBIX I1a-
paMeTpoB , PU KOTOPBIX MPOEKT sBIsieTcs Oe3yObITouHbIM. HacTpoiika
pacueta ¥ TOPOCMOTP PE3yIbTATOB CTAHOBUTCS JOCTYIHBIM B JHAJIOTe
«AHanmm3 6e3yOBITOYHOCTHY pa3zena « AHAIIN3 TPOCKTay

Jloxo0wbl yuacmuukoe. Onpenenser mokazaTenu YOPEKTUBHOCTH IS yda-
CTHUKOB ()MHAHCUPOBaHUs MpoekTa. HacTpolika pacdera u IpoCMOTp pe-
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3yABTaTOB CTAHOBHUTCS JOCTYIHBIM B Auanore «JloXoapl y4acTHHKOB)»

paszzaena «AHallu3 MPOEKTay.
Jloxo0wt noodpaszodenenuii. Onpenenser nokazareau 3Q(HEeKTUBHOCTH s
nopa3aeneHuii. Hactpoiika pacdyera u mpocMOTp pe3y/IbTaTOB CTAHOBUTCS
JOCTYITHBIM B uanore «Jloxoasl moapas3aeneHuit» pa3aena « AHaIu3 mpo-
CKTa.

Bri6op mapameTpoB pacdeTa mokaszatenei apdexruBaoctu (puc 2.8)

MO3BOJISIET TIOJIYYUTh KOPPEKTHYIO OICHKY MPOEKTa, YUUTHIBAIOIILYIO OCO-
OCHHOCTH €T0 peaaTnu3aruy.

|lacTpodika pecysTa

| == AT ENHTUM - R=HAA I LRTA oARIMA | ZEGETCM S debeeThzND0 |

P damuecromaic T

k.22 0N BB 1= AST H0RET PHHA-CAD 0B ATECT =
22 40T NZeAZHM Tomo a pecaus |10 E X

[lepoa pacicTa B TCPAr L M0 O ZACH H
= I_ = .
oTofpakEHA pRrb-mTos co |0 [3) M6 npoeeTa

CK I OTt-aHrE | C-p=eta

Puc 2.8 «Ilokazarenu a3¢hpexkTHBHOCTHY

Yuumuwvieamo npoyenmut no kpeoumam. Pacuer nokazareneit 3ppexTus-
HOCTH UHBECTHULIMM MPOUCXOAUT C YUETOM BBIILJIAT MO KPEIUTaM.
Kakasn 0ona eéviniam moscem punancupoeamucs 3a cuem nocmynieHuil
mozo xce mecaya. Ilpu ycranoske 3HadeHus: 100% - HOro mocryruieHus
Ka)KJI0T0 Mecsilla pacXoIyl0Tcs Ha MOKPBITHE 3aTPAT 3TOTO K€ Mecsla, yc-
TaHOBKa 3HaueHus 0% o3Hayaer, YTO BCe TEKYyILKME MOCTYIUICHUS UIYT Ha
(¢uHaHCHMpOBaHME 3aTpaT cieayrolero Mecsma. PeanbHoe 3HaueHue napa-
meTpa Haxoauted B npeaenax ot 0 go 100.
Ilepuoo pacuema unmezpanvnvix noxazameneii u 0mooOparceHus pe-
3ynemamoe 0o0. I1o3Bonser oueHUTbh 3(PPEKTUBHOCTH HHBECTULUN HE
TOJIbKO Ha MOMEHT OKOHYaHUs MPOEKTa, HO M Ha MPOMEKYTOUHBIX 3Tarax
€ro peaju3alni.

MopayJib «3ammTa NpoexTa

Wcnonp3yeTcs s 3alUThl IPOEKTa OT HECAHKIIMOHUPOBAHHOTO JIOC-
Tyma. Uto obGecreuynBaeTcs P IOMOIIH TPEX KaTerOpHH mapoJiei:

1- moyiHBINA JOCTYI KO BCEM JaHHBIM MPOEKTa

2- TpaBO BBOJIa aKTYAJM3UPOBAHHBIX JaHHBIX U TIPOCMOTP pe3yabTaTa

3- TOJBKO ITPOCMOTP.
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Jamura npoeKTa
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Puc 2.9 «3amura npoekray. Paznen «IIpoext»

JloTIOTHUTENbHBIE XapaKTEPUCTHKHU, OTPaKaAIOINe OaHKOBCKYIO CHC-
TEMy ydeTa, CTPYKTYpY KOMIAHWH, BUIBI H3ACPKEK U TIOXOJOB OIHCHIBA-
1otcst B pazaene «KOMITAHU A

Ecmn mpoekT peanu3yeTcs Ha OCHOBE ACHCTBYIOWIETO MPEANPUATHS,
TO C TEJNBIO MOJTYYCHHUS KOPPEKTHBIX (PUHAHCOBBIX OTYETOB HEOOXOIUMO
BBeCTH B Moayiib «CTapToBbIii 0amanc» (puc 2.10) onucaHue akTUBOB U
MAaCCUBOB JICHCTBYIOIIETO MPEATPUSITHSI.

Tm_"il Maccnse | Ganwne | drrven | Decouem :_E-&M‘C____-‘l]
Alpnsennis cpancies [r— Jj'uﬂ
compcIRa cpeacTes
Ciaers v rmpasten e = ChiaTa = onpahegn 200
Jarece poToscd npoagesy 000 el Clndpiet, heaTETH A o ORI (i
CHNACH EOMATESTUOLI 'm— 15 Heaspepuereme npoyzeozcieo Do
R ———— ; Aanace FOTORON MR gL i
| =mmEn e | EarmonCrie CFngst W Bettis e A
.—M FEHT RO oS PRSI IR S P 200
Jagva Cyrarsapmmie TempuHE 2KTHEL 200
Ofiopsnoearse Ocnoprce cpezcTes 200)
[T — Hawonidos aradfmaisiud HIRI
e ——— Ciomamosnan CTOHSOCTE COHOBHEN CRAOCTS: ann
Hezapepuermme prescniun men T ST T e =
[rEr— [ on | owewn | cosea | [0k | omwsens | Copssns |
Srrims E__'_'I_EC_DFN__‘ Ganewz |
Dot HANG
Chropemgaeen ancrosess noaTess
Luera v onsare
] Hasmarree [ Cwwmsipet] | otz [-]
Epeims o] |
ApRonepHCE SR
Feaepes
Hepeopeaensimas nputouns
Donrewee e =l
= Mepticnl, Bor sissssen
c | ﬂ no Sl m WBCAL MPOSET A
0K e

Puc 2.10 «CraproBeiit 6anancy . Paznen «Kommanus»
Monayasb «baHK, cucTeMa y4eTray

[To3BossieT yctanoBuTh (puc 2.11) mecsi Hayana GUHAHCOBOIO TOJa,
BbIOpATh MPHUHIIMII yYETa 3a11aCOB, OTPA3HUTh CHCIU(PHUKY JIU3HHTOBBIX OIle-
paruii. BeiOpaHHbIe B HEM MpaBuia yyeTa B JaJbHEHIIIEM OTPaXKaroTCs B
paszzene «ODUHAHCHUPOBAHUEY
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Puc 2.11 «bank, cucrema yueta» . Paznen «Kommanusy»

JUist mpeanpusITH, BKIIOYAIOMINX B ¢e0s TIOJIPa3ICICHHsI, B CHCTEME
CYILIECTBYET BO3MOKHOCTbh aHAJIN3A IESITEIbHOCTH NOAPA3CICHUIN C TOUKH
3peHHs] UX BKJIaJa B OOmMA (PUHAHCOBBIN pe3yabTaT KOMIAHUHU. ODTH
byHKIIMU peann3oBaHbl B Moayisix «CTpykTypa komnaHum» u «Pa3Hece-
HUe u3gepxexy». [lpu hopMupoBaHuu CTPYKTYypbl KOMIIAHUU B KaYECTBE €€
3JIEMEHTOB MOTYT OBITh OMUCAHUS MPOAYKTOB OTJEIBHBIX MOAPA3ICICHUI.
BxiroueHne B onucaHre KOMIAHUU NMPOAYKTA O3HAYAET, UTO BCE JOXObI U
U3JIEP>KKH, CBA3AHHBIC C €T0 BBHIITYCKOM M COBITOM, YUUTHIBAIOTCS MPHU pac-
yeTe (PMHAHCOBBIX PE3YJIBTATOB MOJpa3eieHus. Eciu MpoayKT mpou3Bo-
JIUTCA HECKOJIbBKUMHU MOAPA3AEICHUSIMH, TO MPH pacyeTax YUUTHIBAECTCS
JI0JIEBOE y4JacTHE Kaxaoro u3 HuX. MHpopMmainus u3 3THUX MOIyled wuc-
MOJIB3YETCS B MOAYJIE «J0XObI TTOpa3aCICHUI.

ool x| ¢ T v | o]
| N M ;l

1| (& Aforenmenrsancars 1000

e R L e Wil

F & doroeop aecra Ape-we-roess oses:) 100,00

4 & Musag cpoussis paor sscps: 1000

5| - B Moeusaes rmsoas fpe s W0

Puc 2.12 «Ctpykrypa kommaaumn» . Paznen «Kommanusny

CtpykTypa KOMIIaHUW W300pakaeTcs B BUaE fepena. [ qodaBneHus
B CTPYKTYpPY MPEANPHUATHS HOBOTO IMOApA3JCICHUS WIH NPOAyKTa HEO0O-
XOJIMMO MICTKHYTh MPaBOH KHOMKON MBIIIN HA TTOBEPXHOCTH OKHA U B IO~
BHBIIIEMCSI MEHIO BBIOpaTh IMyHKT «J{00aBUTH mojipasneneHue» uim «J{ooa-
BUTH TIPOAYKT». [0 yMomyanurio cucrema 3amaeT cTaHJapTHBIC UMEHa s
noapazaencHuit. «llonpasnenenne 1», «llonpasnenenue 2» u T.0. A U3-
MEHEHHUSI Ha3BaHMS CIEAYeT MEPEHTH B PEXKUM PEIAKTUPOBAHUS CTPOKH.
[TpoyKTHI SABISAIOTCS MOAYMHEHHBIMU K MTOApa3aeaeHusIM. Eciiu mpotykT
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YaCTUYHO 3aKPETUICH 32 KaKUMU-THUO0 MOoApa3IeIieHUs MU, TO €ro J0-
JIs1 BBICUUTBIBAETCA UCXOs U3 o01ieit cymmbl — 100%.
st ananu3a 3¢ hexTuBHOCTU PabOTHI MOAPA3ACICHUN U OTIPeIeTICHUS
ce0eCTOMMOCTH OTJEIbHBIX BUJIOB MPOJYKIIMU HEOOXOUMO OMUCATH MPO-
HCXOXJICHHE BCEX BUOB M3JIEPKEK U JOXOJOB, HE CBS3aHHBIX C pealu3a-
el npoayknuu (puc 2.13).

FaanecEHE MADSpAEE [x]
InnHaepeer: |l
™ DTrioeTl HEEOKH Fil BCKD SRS Creteime
¥ Fazpncitb HALAQEH 0 Ciste Crpazea

Hatmame J Pasocime _‘J
R T e — I ———
oL MO 2B DT B e 2 ) B LD
B | 3arpar e vg armopme e e L a j
-

SaTpimed 16 3ACKIPOA T - Dstrad Dot
T Hapowrornamisn  © Mopepesessscsss © Monpoasrey

[Beoap]=]  Fedems |

[IPaai pa Mipe £Aemies HageEENE | F j

Puc 2.13 «Pa3necenue uzaepxex». Paznen «Kommanus»

[Tocne BbIOOpa B BepxHEM CTPOKE SKpaHa THUIA U3JEPKEK UX MOMKHO
OTHECTH Ha BCIO KOMITAHUIO WJIM PAa3HECTH MO CXEME, T.€. IO MOoJpa3eie-
HUSM U TPOyKTaM.

B cnydae pasneceHus m3gepiKek Mo cxeme HeoOXO0AauMO CPOpMHUPO-
BaTh CITUCOK IPOJYKTOB B CXeME pa3HeceHUs (HYDKHSS 4acTh JIHAJI0OrOBOTO
OKHA) HCIIONB3ysd KHONKU «Jl00aBUTBb» Wiau «Ymamuth». [lpu 3agaHuun
«[IpaBuna pactpeneneHus U3IEPKKH » B Cilydae BEIOOpa «pUKCUPOBAHHOM
JoJIel» B CXEME pa3HeceHUs HE0OXOIMMO YKa3aTh JOJI0 M3ACPIKEK, OTHE-
CEHHYIO Ha KaXXJIbIi MPOAYKT, B ClIydae BeIOOpa «1mo Ghopmysie» HeoOXoau-
MO 3amucaTh (GOPMYJIbI, IO KOTOPHIM OYZIET BBITIOIHATHCS pa3HECECHUE W3-

nepxek ( kHomka «Dopmyia ») | E
Banama En. waseperss
TperbuM pa3nenoM, B KOTOPOM
(- 2 e (R
OIHUCHIBaCTCS (PUHAHCOBO-IKOHOMU- —— _
e [T 3 3 I o

qeCKasda Ccpclaa pCANMNIAIUU TIPOCKTA, i pacsrces ua ssusmstn e

1 Eupeonas w-rtaumn
ABJACTCA  Pa3acii «OKPY)KCHI/IC», FL4RC 10 DSBS HHAND AT 13U [FR00 gt

BKJIIOYAIOIIMK  YEThIpE  MOMYJS: | [omwsesiasesnenall T Moo rmcrsss s
|1:m|}rm|!rm|-‘lrm|5rm|
«Bamroray, «YuerHas  cCTaBKay, AR
«Mudnaunsa», «Hamorn». = — =
Monayas «Banrora» ucnons3y- O ERIF '{Ilﬁjlf .fl
eTCcsl IJisi BbIOOpAa OCHOBHOM W J10- [0 B W B W8 1%
<] ]

MMOJTHUTEILHOM BaJIFOT IMPOCKTA,
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€MHUI] U3MEPEHUS BAIIIOT, YKa3aHUSI UX KypCOBOTO COOTHOIIICHUS Ha Ie-
pUOJ IEUCTBUS TPOEKTA.

VYcranoBka napametpa «Mcnonb30BaTh €XKEMECAYHbIC 3HAUYECHUS) J1A€T
BO3MOXHOCTb BBOJIUTh €KEMECSIUYHBIC U3MEHEHUSI KypPCOBBIX 3HAUEHHUI.

N3menenne maciitaba npeacTaBieHUsl COMIPOBOXK/IAETCS aBTOMaTHYe-
CKUM TIEPECYETOM YPOBHS KypCOBOW HMH(IAIMH MO (HOPMYIIE «CIOKHBIX
MPOIIEHTOBY C MEPUOJOM OJIMH MECSILI.

Moaysb «Y4yeTHasi CTAaBKay CIYKUT JIJIsl BBOJIA €XKETOJHBIX 3HaYe-
HUW CTaBKH pePUHAHCUPOBAHUS B TEPUOJ JCHCTBUS MPOEKTA MO KaXIOU
U3 BaJIIOT.

B nporpamme Project
Expert craBka pedunHancu- [ -Fem || s |
poBaHUsA MOXET HCIIOJIB30- _MIE_rm.mlt_rﬂ:e.lﬁ_fm1 |
k| OO0 003 0D 0o 00
BaTbCd UII OTHECEHHUS 4Jac- [ 2 %l

TH BBIIUIAT MPOLEHTOB IO Iﬁnm": e e s
KpenurtaM Ha  TpUOBLIb
TPEATPHUSATHS.

YrtoObl 3a1aTh MpeaNoaraeéMyto TCHICHIIMIO U3MEHEHUS! CTaBKH pe-
dbrHAHCUPOBaHUS, HECOOXOAUMO BBECTH B NIEPBYIO SUYCHKY TAOJIUIIBI €€ Ha-
YaNpHYIO BEIMYUHY, YCTAHOBUTH 3HAYCHUS ISl TEHACHLIUU U3MEHEHHS U
HakaTh KHOTIKY «llepecuntarsy. Tabnuiia 3amoTHUTCS aBTOMATHYECKH.

Moayab «Audasiuus» (puc 2.14) maeT BO3MOXHOCTb HOCTPOHUTH
0000111eHHOE onrcanrne HHQISIUOHHON Cpeibl U B Cilydae HE0OXOIUMOCTH
JETaTu3UPOBATh YCIOBUS UHQIISIIMA JUT KXKIOTO JIEMEHTA MPOEKTA.

“Pwm || Do |
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Puc 2.14 «Nudnsiius». Paznen «OxpyxeHue»

Ecnu B mpoekTe MCHOJIb3YIOTCS JBE BAIIOTHI, TO MOKa3aTeau WHQIIS-
IIMA HEOOXOJIMMO YKa3bIBaTh ISl KaXJA0W W3 HHUX. M3MEHUTH macmTad
0TOOpaXE€HUS MPH BBOJE 3HAYCHUH MHOIIAINN MOYKHO C TIOMOIIBIO JTOTTOJ-
HUTEJIHOTO MEHIO, KOTOPOE BBI3BIBACTCS IMOCHE MIETYKA MPaBON KHOMKOM
MBIIIN 1O OO Taomuiel. [Ipr 3TOM momKeH OBITh BKIIOYEH HapameTp
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«Exemecsunble 3HaueHus». Ecnu HeoOX0AMMO BBECTH OJTHO U TO K€ 3HA-
YeHHe IMokaszaresss MHQISAIUU U1 BceX OOBEKTOB, BKIKOYAEM IapameTp
«Hcnonb3oBaTh 15 Bcex 00bEKTOB». [Ipu BBOJE MaHHBIX MO yKa3aHHOM
TEHJEHIIMN 00a napaMmeTpa AOHKHBI ObITh OTKIIOUYEHBDI.

Moayab «Hamorm» (puc 2.15) mpemocraBiseT BO3MOXXHOCTh yCTa-
HOBKH ITapaMeTPOB KAXKIOT0 BUJIA CTAHJIAPTHBIX HAJOIOB U3 TEKYIIEro Ha-
Oopa nmporpaMMel, a Takxke GOPMHUPOBAHUS CIIEHUATBHBIX YCIOBHM ISl He-
CTaHJAPTHBIX HAJIOTOB. Y CJIOBUS HAIOr000JI0KEHUs, IEHCTBYIOIINE HA OT-
JIeJIbHBIE TPOAYKTHI, BUABI MOCTYIJICHUH WM BBIIUIATHI, MOTYT YCTaHABJIH-
BaThCS B T€X pas3zesiaX MPOorpaMMbl, IJ1€ OIMMCHIBAIOTCS 3TU JIEMEHTHI MPO-
exrta (T.e. B pasgenax «OneparMoHHbIN TU1aH», « THBECTUIMOHHBIN TLITaH»
u «®uHaHcupoBaHue»). [Ipy BBIMOIHEHNH TPOTPAMMEBI 3TH HAJIOTH HMEIOT
OPUOPUTET MO OTHOIICHHUIO K CTaHAAapTHBIM Hajnoram. Ilpu ycraHoBke Ha-
Jora, UMEIOUIETo crneupuyeckue 0CoOOEHHOCTH, MOKHO UCIIOJIb30BATh UH-
CcTpyMeHT «Dopmyay.

|_
Mpmses e manoros
Kovsh Hazmwam [ cramas [ aK
Okpywetme I |Haner A5 nowtorre 2000 a
— ThEHATE.
HrmeoTiumicese nnas | |HaE o0
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Puc 2.15 «Hamorm». Paznen «Okpyxenne»

PenaktupoBaTh HAJIOTM MOKHO HEMOCPEACTBEHHO B Ta0uIe «Crucok
HajoroBy. Tabnuua, HaXoAsAIIAsICsl B HYPKHEW 4acTH JUAJIoroBOro OKHA Io-
3BOJISIET M3MEHUTh Hajloroobjaraemyro 0asy, MEpUOJUYHOCTb BBIIUIAT U
CTaBKM JUISl TEKYLIEro, pelakThupyeMoro Hajora. s qoOaBieHUs WU
yJaJieHHs HAJIoTa MOYKHO MCIOJIb30BaTh MO0 Kkinasuiny “Insert” u “Delete”
COOTBETCTBEHHO, JTUOO BbI3BaTh JOMOJIHUTEILHOE MEHIO IPAaBOM KHOMKON
mbid. [Ipu 1o6aBIeHNN HECTaHIAPTHOTO HAJIOTa B Ka4eCTBE HAJIOroooia-
raemoit 6a3sl BeiOupaercsa «HactpauBaemasy, mocie 4ero CTaHOBUTCS J1OC-
TYIHOUW KHOTIKa «DopMyiiay.



[Ipu pabote B okHe «I[lapameTpbl HATOTOOOI0KECHUS, BEI3BIBAEMOTO
kHOTKOH «HacTpoiikay, HE0OOX0IUMO YIUTHIBATS.

ecyia ieperiadeHubii HIC nepenocutces B Oyaymiye mepuopl,
TO OH He oToOpaxkaercs B Tabnuie «Kamr-¢uoy», a cymmber HJ[C
aKKyMYJIUpPYIOTCs B Tabmuie «baiaHcy npu pacdyere HAJIOTOB B
CJICYIOINX TIEPUOIAX.
«Cnucanue cpa3zy» 0O3Ha4aeT CITMCaHUEe YOBITKOB B TCUCHHE TIC-
pHoJIa, CIEAYIOIIETrO 3a TEM, B KOTOPOM IOJIY4eH YOBITOK.
«B TedyeHne» paBHOMEpHOE pacnpeiciicHue YOBITKOB B TCUCHHE
yKa3aHHBIX MECSIICB.
«BrImmaunBaeTcs B KOHIIE» OOECIIEYMBACT BBIILIATY HAajora B
TIEpHOJIe, CIICTYIONINM 3aTeM, B KOTOPOM OH HAYHCJICH.
[Ipu BEIOOpPE BapmaHTa aBaHCOBBIX BBITUIAT HAJIOT BBIILJIAYMBA-
eTCs B IEPBOM MECSIIE MIEPUO/IA.
«Koppektupyercst 1o uToram rojia» Mmo3BoJisieT IPOBOJIUTH JI0-
TIOJTHUTEILHBIA TIepecyeT MPHOBUIM TIOCe OmnpeesieHus ¢Gu-
HAHCOBBIX PE3yJIbTaTOB Toja. [Ipu 3TOM neperiaueHHbIA HAIOT
BO3BPAIIAETCS B CIACAYIOIIEM TOMY.

2.2. KajieHiapHblii IUVIaH NPOEKTA

MHBECTUIIMOHHBIN IJIaH MPOEKTa JOJKEH BKIIOYATh THIATEIBHO MPO-
paboTaHHbIN rpaguK padoT U NMepedyeHb NoTpeOHOCTEN B (DUHAHCOBBIX pe-
cypcax JiUisi ero peanusaiuu. [laHHble 0 MPOEKTe AOJIKHBI ObITh YBSI3aHBI C
MMOMOIIBIO ATAllOB MHBECTULIMOHHON W JTaIbHEHIIEH ONEpallMOHHOW Jes-
TETBLHOCTH, JIMOO MPEJCTABISATh COO0I HE3aBUCUMBIE CTaINH MpoeKTa. Pro-
ject Expert mo3BossieT onpeneuTh 3Tanbl padoT, yKa3aTh HCIOJIb3YeMbIC
pecypcbl, HeOOXOIUMBIE IJIs1 BHITIOJTHEHHUS 3TUX JTAIOB, MOPSIOK UX OIJia-
ThI, YCTAHOBUTHh B3aUMOCBSI3M MEXKAY dTanaMu U c(hOopMUpPOBATH AKTUBBI
TpEANPUSITHS.

Paznen «/HBECTUIIMOHHBIN TUJIaH », B KOTOPOM pPEATM30BaHbI ATH
byHKIIMHA, cocTOMT M3 Mmoxayner «KameHmapubiii 1ran», «CIUCOK aKTH-
BOB», «Pecypchi».

bazoBeiM MomyneM pasznena saBiserca «KaneHIapHbId I1aH», JaHHBIE
IBYX Apyrux (puc 2.16) ucronb3yroTes IS €ro MOCTPOCHHUS.

Kanenmapupiéi miaH oOBEIUHSIET MHOXECTBO ATAloB, O0Opa3yOLIUX
HUEPaApPXUUECKYI0 CTPYKTYPY. DTal MOXKET BKIIOUATh MOJAATANbBI WM OBITH
COCTaBHOM YacCThIO JPYroro 3Tama. JTal MOXKET BKIHOYATh pecypchl (J1ro-
11, 000pyJI0BaHUE, YCIYrd OpPraHu3aluil ¥ T.J.) U OILIaTy PECYpCoB IO
Pa3JIMYHBIM CXEMaM.
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Puc 2.16 «Pecypcoi», «Cnucok aktuBoB». Pa3nen « MHBeCTUITMOHHBII
IJ1aH»

Haugano srama MoxeT 3a1aBaTbcsi GUKCUPOBAHHOM JTaTON WIIH CBSI3BI-
BaTbhCsl ONPEJIETICHHBIM BPEMEHHBIM UHTEPBAJIOM C IPYTUMHU 3TAIaMH.

Oco6eiM cimywyaem siBisieTcst atan «I[IpomsBoacTBo». Hawamo storo
JTama — 3T0O MOMEHT BPEMEHH, C KOTOPOT'O MOXKET OBITh HAYaTO MPOU3BO/-
CTBO OTPEJCICHHOTO MPOYKTA.

Oxno «KanennapHsiit maan» (puc 2.17) COCTOUT U3 TpeX pa3zeiioB:
MEpaAPXUUECKU OPTraHU30BAHHBIN CIIUCOK HTAIOB
OKHO auarpaMmbl [aHTTa, (MIMTEIBLHOCTH M JAThl Havajga |
OKOHYAHMS HTANOB MOKHO U3MEHSTh HEIMOCPEICTBEHHO B 3TOM
OKHe)
BPEMEHHBIC XapPaKTEPUCTUKHU 3Talla, CIOUCOK €ro PecypcoB, a
TaKXe CIHICOK MPEIIIECTBYIOIIUX ITAIOB.
Jlnst u3meHeHus BHemHeW GopMbl 0ToOpakeHus AaHHBIX B okHe «Ka-
JICHJAPHBIN TUTaH» MOXHO HCIIOIL30BaTh KOMaHy «Onium» pasziena me-
H10 «Bunay.

Ymoowvl coz0amsb yman, He00X00UMO '
1. BeiOpaTh 0IH U3 CITOCOOOB CO3aHUS dTalla:

Ha)kaThb KHOIIKY E Ha MaHeJId UHCTPYMEHTOB
Ha)XaTh KJIaBulny “INS’ B OKHE CIUCKa 3TAoB
BBIOpaTh MYHKT «BCTaBUTH 3Tall » B TJIABHOM MEHIO
BBIOpATh MyHKT «BCTaBUTH ATaM » B JAOI. MEHIO
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Puc 2.17 «Kanennapusiit man». Paznen « THBECTUIITMOHHBIN TITIaH

2. 3aTI0IHUTD OIS AHANIOTa;

Haspmnceesn: [TETETENE
00s3aTeNbHBIMH IS BBOAA ! e
. Duewnocte [1 2w Paspci QMJ
SIBJISTFOTCS TIOJISA . o R
HauMeHo8aHue Smanda tows  [TTZ0T (5] P wcposnenanira | | FE o] pas
Drotesype 07072000 3 (3] |§|w9
OJIUMENIbHOCMb
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Puc 2.18 «PenaktupoBanue stana»». Paznen « IHBeCTUIIMOHHBIN MIIaH

[Ipu ycranoBke napamerpa «PUKCHUpOBaHHAs 1aTa» MOXHO PEAAKTH-
poBath nathl (B CTAaHIAPTHOM Cilydae, KOTJa IMOJIOKEHHE dTara B KaJieH-
JTAPHOM IUIaHE OMNPEIENIETCS CBA3SIMU C APYTMMH 3TalaMH, AaThl BBIYKUC-
JISTFOTCSI ABTOMATUYECKH M MCIIOJIB3YIOTCS ISl CIIPABKU) TIPU STOM M3MEHS-
€TCsl TIOJIOJKEHUE ATala B KAJICHAAPHOM ILUIAHE.

B none «CtoumocTs 3Tama» oToOpa)xaeTcs cCymMmapHasi CTOMMOCTD
BCEX PECYpPCOB 3Tana ¢ yueroM uHpusiuu. Eciu HeT HeoOX0uMOoCTH Je-
TaJIbHO OINHUCBIBATh PECYPCHI 3Tana, TO MOXKHO BBECTH €TI0 CTOMMOCTb Mpsi-
MO B 3TO I0JI€. B 3TOM cilydae CIHCOK pecypcoB 3Tara OCTAaHETCS ITyCThIM,
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a TUIaTe)KHU OYAYT MPOM3BOJUTHCS PAaBHOMEPHO OJuH pa3 B mecsil. ([Ipu
HEOOXOJMMOCTH 3TH IMapaMeTpbl MOXHO OTpeIakTupoBath) Ecimu stan
UMEET MOJ3TaIlbl WIM CIHCOK PECYpCOB 3Tama COJAEp>KHUT 00Jiee OJHOTO
3JIEMEHTA, TO MOJIE CTOMMOCTH 3Tala HEe JIOCTYIHO IJIsl PEJAKTUPOBAHUS U
CIIY’KHUT TOJIBKO JJIsl CIIPABKH.
Knonka «Pecypce» ucnonb3yercst sl J€TATBHOTO ONMMCAHUA 3aEH-
CTBOBAHHBIX PECYPCOB U CXEM UX UCIOJIb30BAHMUS.

s 100aBIIeHUSA i
fECYPCE
HOBOIO  pecypca HYXKHO v (wn |
BBIOpATh €r0 B CHHUCKE JOC- [emmesmmmpenss | =
TYIIHBIX PECYPCOB U HaXKaTh oo™ e e
: 1 oppnpaes
KHOIIKY «3aHECTH Pecype» S pcpres s

FOATES<T C fotanahiei I

Lasmme. pcypo b FETECEAE SETORGSA. TR
ohopLnE a
Mfrranresses 7ol oo i
Peasrupceate pecupeed..| |4 r
oAl e pe: ||cm~nmrrueﬁ:r|4 |

Ko mi Bﬂr Pazoowue punname o

Js ynanenus pecypca
HY)KHO BbIOpaTh €ro B
CIINCKE pPEeCypcoB dTama u
HAXaTh KHOIIKY «Y IaJIUTh

1 Crolssoctn
[ B
pecype». 50 E = o [Esus
21 oonen =lyus |
Jlns  peaaKTUpOBAHUS = & ton o (2]
CIIMCKa PpECypCOB HYXXHO r— come | € Do EE |

HaxaTh KHONKY «PemakTu-
pOBaTh pecypchbi»

OxHo amanora « PemaktupoBanue pecypcoB» (puc 2.16) comepxut
CIIUCOK PECYPCOB, AUArpaMmy, OTPaKarOLIyI0 BBIIUIATHI, CBSI3AHHBIE C pe-
CYpCOM U B HMYKHEH 4acTW JUayiora IoJjsi, ONMUCHIBAIOLIUE MapaMeTphbl Te-
KYILEro pecypca. YKa3zaHHe THIIAa pecypca 1aeT BO3MOXKHOCTb IIPUMEHATH
JUTSI pacuyeTOB CTOMMOCTH Pecypca COOTBETCTBYIONIUN THN WHOIAWH, a
TaK)Ke PAaCCUUTHIBATh HAIOTOOOI0KEHHE TITIATEKEH.

CBs13b MEX Iy THIIOM PECYpCa M TUTIOM MCTIOJIB3YeMO WH(IISIIAN:

Tun pecypca Tun ungasunu
Jroau 3apriaTta
Marepuaisl [IpsimMble U3IEPKKU
O6opynoBanue OO6mme n3IePKKU
Yenyru OO6mme u3aepPKKU
3nanus u coopyxkenusi | HenBmxumMocThb

VYcranoBka mapamerpa «HQISIUSD» OTMEHSET HMCHOJb30BaHUE 00-
MIMX XapaKTePUCTUK UH(IIAINH, OMUCAHHBIX B MTPOEKTE, U Pa3pemiaeT BBO
HECTaHJIAPTHON MH(IAIUY.
YroO6sl 100aBUTH peCypc HEOOXOAMMO:
WM HaKaTh KiaBumry «lnserty
WIH OTKPBITH JOTIOJTHUTEIBHOE MEHIO MISTYKOM MPAaBOW KHOKH
MBIIIHN B OKHE CIFCKa PECYPCOB U BBIOpATh MYHKT «J{00aBUTH»
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Yto06b! yIanuTh pecypc He0OX0IMMO:
WK HaxaTh kinasuiny «Deletey
WIN OTKPBITH JOTOJIHUTEIBHOE MEHIO IETYKOM IPABON KHOIIKH
MBIILIM B OKHE CITUCKA PECYPCOB U BHIOPATH MYHKT «Y TAJIUTHY

B HmxHel yactu auanora «Pecypch» OMHMCBIBaeTCS CXeMa IIaTeKeH
TEKyIIero pecypca. PaccMoTpuM criocoObl 3ajaHus MIaTeKeH:

1. Onucanue pe2ynsapHulx niamedicell.

Jlist Toro, 4TOOBI OMMCATh PETYJSPHBIC IUIATEKH MO ATaIry, HE00X0-
TUMO BBECTH B 1Ol «CTOMMOCTBY 3HaAUEHNE CTOMMOCTH PECypca B OCHOB-
HOW M BTOPUYHOW BAJIOTE WJIM BBECTH B TOJIE KOJMYECTBO» YUCIO €IIH-
HUI] pecypca, HEOOXOAMMOe IS 3aBEPIICHUS dTana (3HaueHUE CTOMMOCTH
3Tama OyIeT pacCUyMTaHO aBTOMaTHYeCKH). B mone «PerynspHbie BbILIa-
ThI» yKa3aTh MEPUO/ ISl Pa3HECEHHs] CYMMBI 3aTpaT Ha pecypc.

2. Onucanue pazoevix niamedice.

Ucnons3yeTcss B Tex ciydasx, KOrja HEOOXOJWMO TOYHO YKa3aTh
CyMMY U JaTy KaXKJ0TO IIaTexa.

[TocnenoBaTenbHOCTD IEMCTBHIA:

YcraHoBUTH Kypcop Ha NyHKT «HoBast BbImiaTa

BBecTtn cymmy BEITUTaTHI

VYkazarh Jary miaaTexa Wid JIeHb OT Hayaja 3Tamna, B KOTOPbIA HYKHO

MIPOU3BECTH BBITLIATY

[Tponenars 3Ty mOCIIEIOBATEIBHOCTD IS BCEX OCTATbHBIX BHITUIAT

B pesynbTaTe cymMma BceX BBEJEHHBIX Pa30BBIX BBIILJIAT aBTOMAaTHYe-
CKH J100aBIseTCs K 0011el CTOUMOCTHU pecypca

3. Onucanue cmMewanHol cxemvl NIAMeNCel.

MoxHO omucaTh IJIATEKU MO PECypCy, UCIONIB3Ys U Pa30OBbIe, U pery-
JSIPHBIE TUIATEKU OJHOBPEMEHHO. JJisi 9TOro cieAyeT cHadajla yKasaTh
CXEMY Pa30BbIX IJIATEXKEH, a 3aTeM U3MEHUTh CTOMMOCTh pecypca Ha CyMm-
MY PETYJISPHBIX TUIATEKEH U OTPEIEITUTh UX CXEMY.

Ecnu nocrne 3aBepuieHusi sTana CpeAcTBa, 3aTpAy€HHbIE HA €ro BbI-
NOJIHeHUE, (PUKCUPYIOTCS B OaslaHCe MPEANPUSTHS KaK OCHOBHBIE CPEICTBA
U B JAJIbHEHIIEM aMOPTU3UPYIOTCS 110 ONPEACIICHHBIM IIpaBujiaM, TO MOX-
HO OTKCATh ITH OCOOCHHOCTH ATara, YCTAaHOBUB MapameTp «ITam sBISETCS
akTBOMY (puc 2.18) u BbI3BaB AHANOT «XapaKTEPUCTHKH aKTHBA» C T0-
MOIIBIO KHONKHU «XapaKTEPUCTUKH.

Ecnu ogun 13 3TanoB oObsABIEH aKTUBOM, TO €0 MOJA3TaNbl HE MOTYT
OBITh OOBSABICHBI AKTUBAMH. JTO CBSI3aHO C TEM, YTO B CTOMMOCTh aKTHUBA
HE MOXET BXOJUTh CTOUMOCTb IPYTUX aKTHBOB.
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B okue ((KaHeHI[apHBIfI IIJIaH» 3HAYKH CJICBA OT HaSBaHI/Iﬁ JTaIlOB,
ABISIOLAXCS AKTABAMH,

Teryupsh semee: |Tm-u¢cuaqpmrrm.n |

OTOOpPaXKaIOTCSI KPACHBIM

ArACTHIASE

nBeTOM. B nuanmore «Xa-  |[mweies | noocmsvwcs | Mo mossaasrey | Nogame | ;"";'m
MOYXHO YKa3aTh IIPABUJIA  Densswoseacimec 00 B Qs

™ foprusausm 1o rogs D" -
aMOpTU3ALUU CO3- & [ P —
JTAHHOT'O aKTHBa, CIIOCO0
ONMHCaHHA HI[C’ I He ool b Kawrsna I DToiceniis SHOPTHASIIA 1S NEEHBE EALSIHE.
BBIIJIAYEHHOTO MPH | Coessmhoc

g —n Npoasxs ssnaes.. | Don. sepecrima . |
CO3JIaHUN aKTHBaA, - m "",__'“El - ] I .

YyCIOBUSL ~ PEMOHTa H
IIPOJIAKH AKTUBA.

Paccmompum ocrnosnvle 6600umbvie XapaKmepucmuKku aKmuea.

«Tun akmuea» - MO3BOJISET KJIACCU(PUIIMPOBATH aKTUBBI PU POPMU-
poBaHuU OajlaHCa M WUIPAET BAXHYIO POJb JUJIS MPaBUJIBHOM OLEHKH (pu-
HAHCOBOT'O COCTOSIHUSI IPEANPUSATHUS U ONpPEeIeHUs] HeOOXOIUMOCTH pac-
yeTa aMOpPTU3aluK. AKTHUB TUNA «3eMJIsD» HE aMOPTU3UPYIOTCS, U YCTAHOB-
KA aMOPTH3aLUU JJI1 HUX UTHOPUPYIOTCSI.

Bce co3maHHbIe aKTUBBI 3aHOCSATCS B CIIUCOK aKTUBOB (puc 2.16) B KO-
TOPOM MOXHO YCTaHOBUTbH mapameTp «EkeMmecsuHas MepeoLeHKa aKTH-
BOB», UTO INIPUBEAET K €KEMECSIYHOU MEPEOLEHKE aKTUBOB C y4E€TOM HH-
(basuu Ha HEIBMXKMMOCTh B OCHOBHOM BaJlOTE MTPOEKTA.

«Amopmuszayusy - NONAEPKUBAIOTCA CIEAYIOIIAE THUIBI aMOpTH3a-
LUU:

Jluneitnas (BK/IH0Yas YCKOPSHHYIO aMOPTH3AIIHIO)
ITo ocratounoii croumoctd (OObIUHAS, «IBOMHOE CIIMCAHHE,
METOJT CyMMBI ITU(p)
[To 0o6bemMy IpOU3BOACTBA
ITo cxeme
«lIpooadsica akmueay TO3BOJISET 331aTh!

YUCJIO MECSIIEB C MOMEHTA MTOCTAHOBKH Ha OajaHC 10 MOMEHTa
npoaaxu B noiie «llepron sKkcruryaTanuu 10 Opoaaxmy,
BBECTH IIEHY MPOJAKHU akTUBa B mnosie «lleHa mpomaxu» win
YCTaHOBUTH aBTOMATUYECKUI MEPECUET IIEHbI MTPOIaKU aKTUBA
10 OCTAaTOYHOM OanmaHcoBOM cTommoctH Tmoje «lIpomaxka 1o
OCTaTOYHON CTOMMOCTHY
n00aBUTH HE YITCHHBIN Hajor mojie «Hamor Ha mpogaxy akTH-
Ba»

«He omobpasxcamv 6 Kew-¢hno» naeT BO3MOXHOCTHh MOCTABUTH

aKTHUB Ha OaiaHc 6€3 TpaThl peaJbHbIX JICHSKHBIX CPEJICTB.
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«Omuecenue amopmuzayuu Ha npsmvle U30epiucKuy OTOOpaKeHUe
aMOPTH3AIMOHHBIX OTYUCIICHHIA 110 BEIOPAHHOMY aKTHBY B OTYETE O TIPH-
OBUISAX U YOBITKAaX B CTPOKE «MaTepualibl ¥ KOMIUICKTYIOIIHEY.
[Mapamerp «Cmamyc smana» (puc 2.18 ) npu co3gaHuu HOBOTO 3Tara
MPAKTHYCCKU HE UCIIONB3YETCS, TAK KaK O At
AT HHECHRE L3R
CIYKHT — JUIs  BBOJAA  JAHHBIX O g 5[5 s

(aKTH4YECKOM BBITIOJIHEHUH PadoT. Sy —— l:;
3/1eCch MOXHO YKa3aTh B MPOLEHTAX  r zmwwo [ [ -

(haKTHYECKH BBITTOJHEHHBIH 00beM paboT ) E R E

M [POU3BCICHHBIC 3aTPATEL [0 COCTOSIHUIO (e

Ha TEKYIIyI0 AaTy. YCTaHOBKa mapamerpa
«3ampamvl coomeemcmayom NiaHupyeMbimy 03HAYaeT, yTo (puHAHCHPO-
BaHHE PAOOT MPOBOJUTCS B COOTBETCTBUU C MHBECTUIIMOHHBIM TLIAHOM.
Ecnu ¢uHaHcupoBaHue HE 3aBEpIIEHO, BKIIOYACTCS MapaMeTp «3ampaue-
HO» W BBOJSATCS CyMMbl (paktuueckux 3atpat. [lapametp «lIpuopumemy
MO3BOJIIET YCTAHOBUTH MPUOPUTETHI B UCIOIB30BaHUU PECYPCOB, U B CIIy-
4yae HEMOJIHOTO0 OOecreyYeHus pecypcaMu MPOBOAUMBIX paboT OHU OymyT
pacnpenensThes MEXKy dTallaMi B COOTBETCTBUM C YKA3aHHBIMHU MPUOPH-
TeTaMU. DTall CYUTAETCS BBHIMOJTHEHHBIM HA MOMEHT ONPEIEISIEMBIA TEKY-
nieit naroi, eciau ooweM pabot BeimonHeH Ha 100% u guHaHCcHpoOBaHUE
COOTBETCTBYET IIaHy. Eciv 0HO W3 yCIIOBUI HE BBIMOJHSETCS, TO JTall
CUUTAETCS HE3aBEPIICHHBIM U €T0 JJIUTEIbHOCTh YBEIIMUMUBACTCS 10 TEKY-
mieit natel. J{7s yCTaHOBKM TEKYIIEH NaThl U peXUMa MPOCMOTpa KajieH-
JapHOTO IJIaHA UCTIOJIB3YeTCsl KoMaH1a «Oniumy pasjielia rIaBHOr0 MEHIO
«Bumy.
Iman «Ilpouz600cmeo» MoxicHo cozoamsv cedylOUUMU CRocoda-

MU

BbIOpaB KOMaHy «BCcTaBUTh MPOU3BOICTBO» B TIIABHOM HIIH JTOTIOJ-

HUTEIBHOM (IIETYOK MPABOW KHOIKOW MBIIIIH) MEHIO

Ha)KaB KHOMKY Ha MaHEJIM UHCTPYMEHTOB
ITpu a3TOM OTKpBIBaeTcs okHO «PemakrupoBanue stana «lIponsBoact-
Pegakruponatse atana “Tipowsnogeroo'
Ba».
Hvenons-amm npoayrTasycesr Ok
B mnone «HamMeHoBaHue Npo- [oermes
OYKTalyCIIyTu»  HYXHO  BBIOPATD B mosemscrss [557251 [3]
F i gara
MYHKT, Ha4aJo MPOU3BOJICTBA, KOTO- _ © =
poro o0o3HavYaeT JaHHBIN dTarl.
Ecnn Mexny sTanaMu yCTaHOBJICHBI CBSI3H, TO JaTa Hayaljia IPOU3BO/I-
cTBa OyJeT aBTOMAaTHYECKH BBIYUCIIATHCS KaXKIbIM pa3 MpU U3MECHCHUH Ka-
JeHAapHOro miaHa. Eciu ycrtaHoBieH napameTp «PUKCUPOBaHHAS AaTay,
TO JaTy Hayajaa MPOM3BOJICTBA MOKHO U3MEHUTH TOJIBKO B PEKUME PElIaK-
THUPOBAHMSA 3Tala.

it

F Omeasers gy nesns Noaga K 0aTe Hran npomssaomes
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Otan «I[Ipon3BoCTBO » CIYKUT TOJIBKO JIJIsi 0003HAUEHUSI BO3MOXK-
HOCTH MPOU3BOJICTBA, a HE (PaKTUYECKOro ero Hayana. Pakruyeckoe Ha-
4aJio MPOU3BOJCTBA U €r0 00BEMBI ONPEIEIISIFOTCS ONEPALIMOHHBIM IJIAHOM.
[IpoayKThl M yclIlyrh MOTYT HE UMETh COOTBETCTBYIOIIETO UM 3Ttamna «lIpo-
M3BOJICTBO» B KAJIEHJAPHOM IUIaHe. B 3TOM ciyyae cunrtaercs, 4To npous-
BOJICTBO MOXET OBITh HAUATO yXK€ B MEPBBIN JE€Hb IPOEKTA.

Umoo6wvl 6Hecmu usMeHeHUus, m.e. OMPeOaKmuposams RApamenpol
Imana, HEOOXO00UMO.
00 TBaXKBI METKHYTH JICBOM KHOTIKOM MBI 110 HA3BaHUIO dTara
au00 BBIOpaTh MYHKT «PemakTupoBaTh» B MEHIO «DTambD» WU J0-
MTOJIHUTEJIEHOM MEHIO

Umoowvl yoanrume Imansvl, HEOOX00UMO:
1. BeaenuTs 3Tansl, IpeIHa3HAYCHHBIC IS yIATCHUS
2. BBITIOJIHUTH OHO U3 CIEAYIONTUX JICHCTBUN:
HaxkaTh Ki1aBuiry «Dely
HaXXaTh KHOTIKY Ha TIaHEeJIM HHCTPYMEHTOB
BBIOpaTh MYHKT «YOanuTh» B MeHIO «PemaktupoBaHue» wim
JOTIOJTHUTEIIBHOM MEHIO

Umoowvl co30ams c6:a3b MexHcoy Imanamu Heooxo00umo:

BriOpath pexxum cBsi3bIBaHUSI paOOTHI MBIIIK HAXaB KHOIIKY Ha
[aHEeId HHCTPYMEHTOB KypcOp IPUMET BHJ %

Y CTaHOBUTH KypCOpP MBIIIH B OKHE CITMCKA TANlOB Ha 3Tall, KOTOPbIH
HEO0OXO0IUMO OOBSIBUTH MPEIIECTBYIOIINM.

HaxxaTp 1€ByI0 KHOIIKY MBIIIIH.

VYaep:xuBas KHOTIKY, TIPEBECTH Kypcop Ha dTall, KOTOPBIH HE0OX0-
JTUMO OOBSIBUTH MOCIIEAYIOIINM.

OTIyCTUTH KHOTIKY MBIIIIH.

[To ymonmuanuto Mexay 3Tanamu Oy/IeT YCTaHOBJIEHA CBSI3b THIA «KO-
HEIl-HAYaJo».

CBsA3u MeXAy dTanaMy YCTAHABIMBAIOT MOCJIEA0BATEIbHOCTh UX BbI-
nojaHeHus. VMcnonb30BaHUE CBSI3€M MO3BOJISIET aBTOMATUYECKUA PACCUUTHI-
BAaTh BPEMEHHBIEC XapaKTEPUCTUKHU 3TANOB MPOEKTA, a IPU U3MEHEHUH JIJIH-
TEJIBHOCTU WJIM CABUTE OJHOTO U3 3TANOB BBIYUCISATH HOBOE IMOJIOXKEHUE
CBSI3aHHBIX C HUM 3TalOB, COXPaHsIsl KOPPEKTHOCTh BCETO IUIaHA.

B3anmHoOe pacnonokeHue 3TarnoB ONpeeseTcsl TUTIOM CBSI3U U JTaroM
(3ameprkkoit). OmHAKO BCeraa MPEIIICCTBYIONIUI dTar BIUSACT Ha IMOce-
TYIOIIIHH, a He Ha000pOoT.
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Jlar (3ameprkka) — 3TO CABHI OTHOCHUTEIIBHO JaThl, MOJY4EHHOW HC-
xoJs u3 thna cBa3u. [lonoxuTenbHas BeIWYUHA JIara 03HA4aeT CABUT Ha
OoJiee MO3/IHION0 AaTy, OTpUIlaTeNbHas Ha 0oJiee PaHHIOKO.

Tumnsl cBsizel:
Koney-nauano. O3nauaet, 4To NOCIEAYIOMIMI dTAall MOXKET HA4aThCA
TOJILKO MOCJIE TOTO, KaK 3aBEPIIUTCS MPEIIICCTBYIOITUMA.
Koney-koney. O3Hauaer, 4To MOCHEAYIONIUN 3Tall JOJKEH 3aKOH-
YUTHCS TOT/IA K€, KOTJa U MPEeIIIeCTBYIONTUN.
Hauano-nauano. O3HadaeT, 4TO MOCIEAYIOMMN 3Tanm JOJDKEH Ha-
4aThCsl TOTJIA XK€, KOra U MPEAIIeCTBYIONIUN.
Hauano-xoney. O3Hayaet, 4To MOCIEAYIOMIMI 3Tan JOJDKEH 3aKOH-
YUTHCSl HE PaHbIIIE Havajia MpeamecTBYOIIETro.

]_—[J'I?I TOro, YTOOBI U3MEHHUTH XAPaKTCPUCTHUKH CBA3U MCIXKIAY STallaMH
HGO6XOZII/IMO ABAKbI BBIIIOJIHUTH IIPOUCAYPY YCTAHOBKU CBA3H. HpI/I 3TOM
OTKPOCTCA JHUAJTIOT «CBs13b»

Umoovt ompedakmuposams 6ce CéA3U MeKyuwiezo Imand, Heooxo-
ouMmo:
1. BhigenuTh 3Tan B OKHE CIIUCKA ATAIOB.
2. BriOopath koManny «HacTpoiika cBsizeli » B pazzesne «ITaim» riIaBHO-
T'O MCHIO.
3. JIBaxKIbl MICTKHYTh MBIIIKOW MO CIIUCKY ITANOB B HUXKHEH YacTH
okHa «Kanennapusiii mian» (puc 2.17)

Ilons nuanora «HacTpoliika cBA3ei»:

«[IpenmecTByronye cragun» - CIUCOK 3TANOB, SBJIAIOIIMXCS Mpea-
HIECTBYIOIIMMHU ISl TEKYILETO 3Tara.

«Tun Texkyien CBA3W» - TUI CBSI3M JUISl MPEIUIECTBYIOIIETO 3Tara,
BBEIOpAHHOTO B JaHHBIA MOMEHT B ciiucke «lIpemecTByronme craaum.

«JIary - Jlar miist CBSI3M € MPEAIIECTBYIOIIAM 3TArOM.

«Cnucok cTaguii» - CIHCOK 3TANoOB KAJIEHIAPHOIO IJIaHa, ¢ KOTOPBIMU
MOJKHO YCTAHOBHTBH CBs3b (ITaImbl, CBS3b C KOTOPHIMU Y)K€ YCTAHOBJICHA,
yIaJeHbI U3 3TOTO CITHCKA)

Knonka «/lo6aBuThb» - OOBSIBISIET 3Tam, BBIJICTCHHBIA B CIIUCKE
«Cnucok cTainiiy, NpeAleCTBYIOUM JIsl TEKYIIETO 3Tamna.

Kuonka «Ynanute» - Yaanser cBs3b C MNPEALICCTBYIOIIUM 3TaIlOM,
BBIOpaHHBIM B criucke «lIpeaiecTByronme cTaaum.
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Umoo6wt coz0ams uepapxuuecKu 0p2aHu308aHHblil CHUCOK IMANO0E,
Heobx00uMmo.
1. Co3paTh 3Tan BEpXHETO YPOBHS.
2. 3a HUM B CIIUCKE 3TaIoOB PACIOJI0XKUTh ITAlbl HUKHETO YPOBHS.
3. Beiaenutsb 3Tanbl HUKHETO YPOBHS
4,

Haxatp KHOIIKY Ha MMaHCJIN UHCTPYMCHTOB WJIN BBI6paTB ITYHKT
«Cprr[HI/IPOBaTB» B pa3aciic MCHIO «ITaInb»

Umoobwst ompedakmuposams uepapxuieckKu Op2aHu306aHHblil Cnu-
COK Y5Manoe, Heoo0xo0umo.

BhIOGpaTh PeXUM HepeMeIeHUs 3TAIOB, HaXaB KHOIKY | & Ha
MaHeJI UHCTPYMEHTOB
[Tocne aToro, 3axBarbiBasi 3Tall MBIIIBIO, IEPETAIIUTh €T0 HA
0oJ1ee BRICOKMH WUIM HU3KUI YPOBEHBb HEPAPXHH.

JIn6o ucnonp3oBaTh KoMaHabl «CrpynmupoBaTh» U «Pasrpymnmupo-

BaTh.

2.3. OnepanuoHHBIA NJIAH MPOEKTA

HpenHa:«:Haqu JJIs1 BBOJAa MCXOAHBIX HJAaHHBIX IIJIaHa OCHOBHOM IS
TCIBHOCTH, cosnaBaeMoﬁ B IIPOCKTC.

Paznen mocTpoeHus OIMEparioOHHOrO IUTaHA KOMIIAHHUHU BBITIOJIHSCT
caenyromue QyHKIIu:

dbopMupoBaHre IIaHa COBITA, ONMHCAHHWE YCIOBHM peaM3aIiH
TPOIYKIIMU M YCIIYT, MOJCITUPOBAHHE TIPOIIECCa MPOIaK;
dbopMupoBaHUe TUIaHA MPOM3BOJACTBA, IUIAHUPOBAHUE OOBEMa
MIPOU3BOJICTBA, YCIOBUI (POPMUPOBAHUS 3aI1aCOB PO TYKIIHH;
MOJICITUPOBAHHE MPSMBIX TIPOM3BOJICTBEHHBIX U3ICPIKEK, BKITIOYAS
YCIIOBUSI IPHUOOPETCHUS U XPAaHCHUS MaTEPHAIIOB, CHIPhS, KOM-
TUTCKTYIOIIMX W3JICNIUH, a TAaKkKe YCJIOBUM BBIIIIAT CICITBHOM 3apa-
OOTHOM I1IATHI;

MOJICIIMPOBAHKE TIIaHA IO TICPCOHAITY, YCIOBUH OTUIATHI TPYAA U
UCIIOJIb30BaHHMS TPYJOBBIX PECYPCOB;

(opMHUpOBaHUE CTAaTel 3aTpaT U YCIOBHIA OILIATHI TOCTOSIHHBIX W3-
JeprkeK (HaKIaIHbIX PacX0/I0B).

Paznen comepxut nsate moxyneit «Ilnan cObiTay, «MaTepuaabl H KOM-
wiekTyronmey, «[lman npousBoacTBay, «Ilman mo mepcoHamy», «OO0mHMe
U3JICPIKKI.



Monayasb «Ilian cObITa»

[IpennasnaveH Uit BBOJA JaHHBIX 00 00bEMax U YCIOBUSIX MPOAaXKH
(puc 2.19) npOaYKTOB MM YCIIYT, OMUCAHUS TCHICHIIMNA U3MEHEHHS 1ICH U
YCIIOBUHM HAJIOT000JI0KEHHUS.
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Puc 2.19 Paznen «OnepaniiOHHBIN TIJIAH»

OCHOBHBIC BBOJIUMBIC TAPAMETPHI:

«/lemanvroe onucanuey - yCTaHOBKA TapaMeTpa 0OCCIICUMBACT BO3-
MOKHOCTh JICTAJIbHOTO OIMCAHHS YCIOBUH Mpoaax npoaykToB (Crmcok
OTpakaCMbIX B OKHE MPOIYKTOB opmupyercs B mMoxyie «CHHCOK Mpo-
JIYKTOB»). B HIKHEH dYacTH auajora CTAHOBSTCS JIOCTYITHBIMH YETHIPE
kapTouku «O0BeM cObITay, «lleHooOpazoBanue», «YCIOBHS OIUIATBIY H
«Y CIIOBHS TOCTABOK.

Ecnu naHHBIA mapaMeTp HE YCTaHOBIICH, TO HCIIOJIB3YIOTCS JaHHBIC
VIIPOILIEHHOTO IIaHa cObITa (TOJIBKO 00beM COBITA).

«Copmuposkay - IPeAOCTaBIIIET BO3MOKHOCTh YIOPSIOYUTH CITUCOK
IPOJYKTOB 0 HA3BaHHIO, JAaTe MPOAaX WU IieHe. JIJIs BbI30Ba KOMaH]IbI
COPTHUPOBKH HCIOJB3YETCSl JIOMOJHUTEIbHOEC MeHI0 (IIeTY0K IpaBoit
KHOITKOM MBIIIIN).

«DKkcnopmy - yCTaHOBKA TMapaMeTpa MpeoCTaBIsIeT BO3MOKHOCTh OT-
pa3uTh crienuduKy Mpoja)x MPOAYKTOB Ha BHEIIHEM pbIHKE. B 3TOM City-
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yae B LeHy npoaykra He BxoauT H/IC, HO BKiIrOUaeTCsl HAJIOT HA 3KCIOPT,
KOTOPBIA UMEET HajoroobsaraeMmyro 6a3zy «O0beM mpoaax Ha IKCIOPT» U
ycTaHaBiuBaercs B moayne «Hanorm» paznena «OkpyxeHHUEY.
«Bapuanmuly - ucnonb3yercs B TeX Cilydasix, KOrja cTparerus cobita
npeaycMaTpruBaeT pa3HOOOPA3HbIC YCIOBUS MPOJIaXK MPOAYKIIUH.

e —— ’"““”""‘““”“““ AL B 3arosoBke OTKPBIBAIOIIETOCS JHAIOra
Heaamscpans a 1]

frcoene s «BapuaHThl MpoJIak MPOJIYKTa» yKa3bIBacT-

7 e | C HaMEHOBAHUE MPOMAYKTA, JJISI KOTOPOTO

HEOOXOIMMO OINHUCATh BapHaHTHI Mpojax. B

N ATOM JHAJIOTE BBOJSITCS Ha3BaHUS KaXKIOTO

Sp—p— BapMaHTa, a B HWXXHEM 4YacTu JaMajiora
Mlepion ZERCTEHA OF HEINE NPOEETS o

cF [me mf e yKa3bpIBaeTcs nepuona ero aeuctBus. Ilocrme

3aBepuIeHUs  (OPMHUPOBAHUS  TEPEUHs
BapUaHTOB mpojax B nuanore «[lman cObitay (puc 2.19) mosBisitoTcs Ha-
MMEHOBAHUS 3TUX BAPUAHTOB U JJIS KAXKJA0I0 U3 HUX HY)KHO YKa3aTh LIEHY
B COOTBETCTBYIOILIEM I10JIE U TIOCTPOUTH MHIAUBUIYaTbHbIE OMMCAHUS JIPY-
TUX YCIOBUHM IPOJaX B HIDKHEH YacTH AMAJIOra.
«Konuposamv 0annviey - IpeAOCTaBIIET BO3MOXHOCTh CKOIIUPOBATh
BCE JIaHHBIE, OTHOCSIIMECS K YCJIOBUSAM COBbITa, BBIOPAHHOTO MPOIYKTA,
Wi MHGOPMALMIO U3 OTAEIBHBIX KapTodek. [[s BbI30Ba KOMaH[bI HC-
HOJIB3YEeTCs JONOTHUTEIIEHOE MEHIO (IIETYOK MPABON KHOMKOW MBIIIIH).

OcranbHble XAPAKTCPUCTHUKH IIJIaHA cObITa BBOIATCS B YCTBIPCX Kap-
Toukax. «O0BeM C6BITa)), «HGHOO6p330BaHI/Ie>>, «YcloBus OILIAThDY U
«YCIIOBHUS TOCTaBOK.

Kaprouka «O0neM cOBITaY

JlaTa Havaja IOCTaBOK, OTOOpakacMasi B KapTOYKE, YCTAaHOBJICHA B
muanore «CIHCoK MpoayKToB» pasaeia «I[IpoekTy.

Macrira® BpeMeHH, UCIIOJIb3YEMbIi JIJIs BBOJA JaHHBIX, YCTAHOBIICH B
muanore «OtoOpaxeHue NaHHBIX» paszaena «[IpoekT». Macimrab MOXHO
WU3MCHHTH HEIMOCPEJICTBEHHO B KapTOYKE, MCIOJB3Ys JJIS 3TOr0 KOMaHIY
«Macrirad» JT0NOJHUTEILHOT0 MEHIO (IETUY0K MPaBOil KHOMKON MBIIIIH).

[Tnan npogak MOXHO chOPMUPOBATH IBYMSI CIIOCOOAMH
HETIOCPEIICTBEHHO BBECTH JIaHHBIC B TA0JHILy «O0BEM MTPOIaky»
BOCIIOJIb30BaThCs PYHKIIMEH «BBICTPBIN BBOI»

Knonka =2 (mo dopmyiie /1o cxeme) UCoIb3yeTCst A MepeKIroYe-

HUS peKHMa 3anoTHeHUS Ta0muIsl «I paduk cObITay.
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Kronka ™ | (1o opmyie) nemonb3syercs s 3aanus GpopMyIIbl, 110
KOTOpO# OyzeT paccuyuTaH rpaduk Mpoaax.

Knomka & (3amoHUTE) UCHONB3YyeTCS I 3afaHus pekuma «[lo
CXeMe», ¢ TIOMOIIILI0 KOTOPOTO MOKHO ONHCATh JTUHEWHOE N3MEHECHHE 00h-
€MOB COBITa, TPU 3TOM BBOJMMBIE U3MEHEHUSI OTOOpaxaroTcs Ha Trpaduke
B Ipolecce BBojAA. JlJis onucanus TMHEHHOro HHTEpBaia Ha rpaduke cObI-
Ta HEOOXOIMMO yKa3aTh 00bEM COBITA B HAUAJIbHBIA U KOHEUHBI MOMEHTHI
Ha BbIOpaHHOM uHTepBasie. U Haxath kHOTIKY «[IpuMenuts». BBeneHHbIC
JAHHBIE COXPAHAIOTCS TOIBKO MOCIIE HaxKaTUs KHONKHU «OK».

ks

Knomka = ucrnonb3yercs s mpocMoTpa rpaduka ooObemMa mpojax,
KOTOpBIH OTOOpa)kaeT JaHHBIC BBIJICICHHON CTPOKW TaOmuIBl «O0BeM
TIPOJIAXK.

Kuonka «beICTpBIN BBOI» OTKPBHIBAET

BricTpedi BBon Dbana np0gank E
JAAJIOTOBOE OKHO JUIsI BBOJA JIAHHBIX O
IIEpUOJIE pOCTa, CHaga W IUJIAaHOBOTO O
o0beMa IPoJIax. Ilocne BBOma Bcex _ Crpanaa |
JIAHHBIX W 3aKpbITHS OKHA «bBBICTpHIN

V¥ - riraiopeat pfAb npcnse R o] mzamus
BBOA» IPOrpamMma BBIIOIHSET pacyer = —~ ° ~ 2 e

rpaduka oOBEMa COBITA TMPOAYKTA U i-umssocrmsctnismoame |5 [2] wmc

oroOpaxkaer ero B Tabmuie «OO0beM Fwsewavesvopss  [E T e
IPOIAX.
Knonka «Ce30HHOCTb» HCIIOIL3YETCS B TOM CIIydae, eCld 00beM CObI-

Carsormnes i Ta MOABEPIKEH CE30HHBIM
KoneOanusiM. BBoJI TaHHBIX B 3TOM
IHAJIOTE  MOJXHO  BBINIOJHATH C
MOMOIIIBI0 MBIIIM WA KJIaBHATYPHI.
Ha mnpexacraBieHHoit nuarpamme B
BUJIE CTOJIOMKOB  OTOOpaxkaroTcs
eKeMeCAYHbIE 3HA4YEHHMS CE30HHBIX
W3MEHEHUN B MPOIIEHTAaX OT BEJIWYMHBI 00beMa cObITa. Mcnonn3ys ykasa-
TEJIb MBIIIKA MOXKHO YBEIWYMBaTh (YMCHBINATh) BEJIUYHMHY cTOJOMKa. Ha
KJIaBUATypPE UCIIOJIB3YIOTCS CTPEJIKHM HaBUTAIIUH.

T 2 34 %5 BT R 3 1112

Kaprouka «lleHO0OOpa3oBaHueE)

[To3BoJiIeT BBECTH ONMMCAHUE BO3ICUCTBUS MHMIAIINH, 0OCOOCHHOCTEH
HAJIOT000JIOKEHHUS, CE30HHBIX KOJICOAHWH Ha IEHY pean3yeMOoro MPOIyK-
Ta.

HcxonHble 3Ha4€HUA LIEHBI POJIYKTa ABTOMATHYECKH KOPPEKTUPYIOT-
Cs B COOTBETCTBHHM C MOKa3aTeNsIMHU UH(IISIINU, YCTAHOBJICHHBIMU B MOJTY-



ne «Uuadusauus» paznena «Okpyxenuey». Huxe paccMOTpeHbl OCHOBHBIE
napameTpbl BBOAUMON HH(pOpMauu.

Dgerd ctoma Usnoofinsscessm l':lmmwpﬂm'ru |Hc|muﬂuocrm |

W Hecramaaomsan prdnmas Herprawm .. Cupmes WE %
[ Hecrmnapmass pancrs Haroru

[ Comterr poastaen Ca2onrnoTe.

[ Msraengien g I Crassoofipics, | [ : I

Puc 2.20 «llenoobpa3oBanue»

) «Hecmanoapmnas ungnasayus» - MO3BOJISIET ONUCATh yYCIOBUS WHQIIS-
“‘“""‘"‘"““ I =l uy 1 KaX0To MPOIyKTa
WHIMBHIyalbHO (HaXKaTHe

omenne | | KHOTIKH «MubASIIHSY).

R H Zwwea | | Onucanne o0meit

I Ewssecavns saws | 170 [ %0roa e [ (2] ross oo 7[5 rea Qepecweme| | MHQIAIIMM  HA  COBIT B
' pasmene «OKpyKeHHe» Ha

o ool oos opd o noi

_‘1rm|2rm Jrca|drom |5
4
L]

TaKue MPOJYKThI HE JICUCTBYET.

«Hecmanoapmmuule Hano2uy - TO3BOJISICT BBECTH CIICIIUATBHBIA PEKUM
HAJIOr000JIOKEHHUS MMOCTYIUICHUI OT MPOJakKH Ka)<[Aoro mpoaykra (Haxa-
tHe KHOmkKH «Hamorm»). B BepxHel yacTu
yanora BBOJIUTCS BEJIMYMHA HaJIOra, Heveren [ (3]
HAYHCIIIEMOT0 Ha O0BbEM MPOJaaX MPOIyKTa 3a r”“’“""’"“"“lﬂ _ S
BBIUCTOM KOCBCHHBIX HAJIOrOB. YIIIaTa JAHHOTO FHMMWWHEM o= |
Hajora TMPOUCXOJUT B TOM K€ MECAIE, B I Heosraromemrons nooas
KOTOpOM OH HAYHCJICH. OcTanbHbIC
XapaKTEPUCTUKU KOPPEKTUPYEMOTO Hajora BBOISATCS B OJJTHOUMEHHBIC T10-

JIs AUaJI0roBOoro OKHa.

«Ce3oHnble KoeOaHus - Peny-

[T T [x]

e e & CMaTpUBAET KOPPEKTHUPOBKY  IIE€HBI
- oreers | TIPOJIYKTA € YYETOM  CE30HHBIX
- _teea | (hakTOpoB (Haxkate KHONKH «Ce30H-

HOCTBY).
BBoa mgaHHBIX BBIOJHSETCS TaK
ke, KaKk B OJJHOMMEHHOM ITyHKTE Kap-
TouKku «O0BEM COBITAY.
«M3menenusi yenvl» - WCHOIB3YETCS B TOM CiIy4ae, €Cld CTpaTerus
MPOJAXKU MPOAYKTA MOXKET MPEAYCMAaTPUBATh U3MEHEHUE 1IEHBI C TCUCHU-
€M BpeMeHHU. BHeceHne n3MEHEHN N BO3MOXKHO B IBYX PEKHUMAaX:
ckaukoo0OpasHo (Kaomnka «CkaukooOpa3HbIe»)
1o cXeme

1T 2 31 4 5 & F 8 901
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«Ckuaka» -ycTaHOBJIEHHas udpa CKUIKA O3HAYAET, UTO KOMIaHU
MIPOJAET MPOIYKT JICLIEBIIE
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Kaptouka «Y cJI0BHS OILIATED)

ITo3BoJIsIET OMUCATh MOPSAOK MOCTYIUIEHUM TJIATEXKEN 3a TPOJAHHBIN

MPOIYKT.
KapTouka conepKuT cleyroe BUIbl YCIOBUM OTLIaTHhI:

ffeats ol s | Uetoodpaspmame S0 VAT ||:Icmmamcrm ]
Zaaepern neameseic [0 E an

™ Mpazsoes o sy
7 Mpsiasn & gpsntsm 2 I_B I_El
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= Civooaniann Setivid DOAATEL Ciasena .

Puc 2.21 «YciaoBus omiaTeh»

«IIpomaxa 1o (akTy» - 0O3HAYAET, YTO 00A3ATEILCTBA 110 OILIATE BO3-
HHMKAIOT C MOMEHTA IIOCTAaBKK ToBapa (OIpeaesSroTCs B IUIaHE COBITA).

«IIpoaxka ¢ aBaHCOM» - MPELYCMATPUBAET MOJHYIO WIH YaCTHIHYIO
oruiary nokynku. O0s3aTeabCTBa 10 BHIILIATE BO3HUKAIOT ¢ MOMEHTA T10-
CTaBKH TOBapa B CPOK, YCTAHOBJIECHHBIM JOroBOpoM. IIpu BbIOOpE JTaHHOTO
BHJIA OIUIATHl HEOOXOMUMO yKa3aTh CYMMY aBaHCa B MPOIIEHTAaX OT ICHBI
IPOIYKTa ¥ CPOK €r0 BBIILIATHI B JHIX O MOMEHTA [TOCTABKH.

«IIpomaxka B KpEIUT» - O3HAYAET, YTO OILIATa POU3BOIAMTCS MO HCTe-
YEHWH YCTAHOBJIEHHOTO CPOKa IOCJIE MOCTaBKU MPOyKTa. B KapTouke He-
00X0/IMMO yKa3aTb CPOK KpeauTa.

«CroxHas cxeMa OILIaThD» - IMO3BOJISET YKa3aTh IIPOU3BOJIBHBIN Ipa-
¢uk BeIIAT. B cxeMe HEOOXOAMMO yKa3aTh
CyMMy BBIILIaTBl B MPOLEHTAX OT LEHbl e -
OpOJyKTa M CpPOK IUIaTeKa B Buae ciasura [l ! | 4IM I
OTHOCHUTEIBHO JaThl IOCTaBkM ToBapa. Cpok
MOKET YKa3bIBATHCS B THSX, MECAIIAX WM IOJax.
JloJiss CTOMMOCTH TOBapa, KOTOpast He BOIIA B CXEMY OILIATHI, BHIILIAYKBa-
eTcs 1Mo (aKTy.

«3ajiepiKKa IJIATEKEN» - YKA3bIBAET CPEAHUIM EPHOJ BPEMEHH MEXKILY
MOMEHTOM BO3HHKHOBEHHUS 00S3aTEIBbCTB 110 OIUIATE U MOSBICHUEM JEHET
Ha cyete. J[eCTBYET OJMHAKOBO IPH JFOOOM BHUJIE OILIATHI, BLIOPAHHOM B
JTAHHOW KapTOYKE.

=
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KapTqua «Y CII0BUSI TOCTABOKY

ITo3BosieT YKa3aTh BCJIIMUNHY ITOTCPh IPpU IPpOAA)KaX, BPCMA Ha C6BIT,
PEXKUM ITOCTABOK U 00BEM 3a11acoB T'OTOBOMU MIPOAYKIIHNH.

Ofeers ot | et pasce s | Yenooua gnaaTed  Honoke nocrseo: |

Dovepee [T000  [g] % | denae rorosod palicus:
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Puc 2.22 «YcnoBus moctaBok»

«[ToTepu » - ompenesAIOT MPOIEHT MPOAYKIINU, YTPAYCHHON B IPO-
I[ecce MpoaaX. DTa BeTUYMHA BEIYMTACTCS MPU pacyeTe MPOeKTa U3 o0be-
Ma cObITa U oTpaxkaercs B cTpoke «lloTtepu» oTduera 0 MpUOBLIAX U yOBIT-
Kax.

«BpeMms Ha cOBIT» - oTpeeNsieT Mepruoa BpEMEHN MEXITy OKOHYaHHEM
MIPOU3BOJICTBA MPOIYKTA U €TO MPOJTAKEH.

«[TocTaBku B Te€UeHHE MECSAIA » - TIO3BOJISIET BHIOPATh PEKUM TOCTa-
BOK (paBHOMEpHO HJIM B HaYajie Mecsia)

«3amac TOTOBOH MPOIYKITUK» - GOPMUPYETCS ISl KOMITCHCAIIUU KO-
IeOaHui MEXTy CIIPOCOM U TIPEIIOKCHHEM. Ero BeTMYMHY MOKHO 33]1aTh
B MPOIICHTAaX OT 00beMa MPoIaXx MO0 B THAX. Y CIOBUS MOCTABOK BIIASIOT
Ha JIaTy Hayaja MpoJax mpoaykra. [Ipogaku MOTYT HayaThCsl HE paHBIIC
CpOKa, OIpeIeJICHHOTO TapaMeTpoM «Bpemst Ha COBITY.

Moayab «MaTepuajibl M KOMILUIEKTYIOLIHE»

[Ipeana3zHaueH AJig AETAIBHOTO OMUCAHMS ONEpaluidi ¢ MaTepuaiaMu
U KOMIUIEKTYIOIIMMH, UCIOJIB3YEMbIMH B MPOU3BOJCTBE. BhImuiarsl, cBs-
3aHHBIC ¢ TPUOOPETEHUEM MATEPUATIOB, B COOTBETCTBUU C YCIOBHUSIMHU OTI-
JIaThl, YCTAHOBJIEHHBIMU B 3TOM MOJyJe, oTpaxarorcs B «Komi-dio» B
CTpOKe «3aTpaThl HA MAaTEPHUAJIBl U KOMIUICKTYIOIIHE.

Pacxonpr Ha MaTepuainbl oTpaxkaroTcst B otyere «IIpuObum u yObITKI
B cTpoke «Marepuaibl U KOMIUIEKTYIOIIUEY, TOJBKO B MOMEHT MOCTABKH
TOTOBOM MPOJYKIIMH, YKa3aHHBIN B TUTaHEe COBITA. 3amackl MaTEPHAJIOB T10-
Ka3aHbl B cTpoke OanaHca «ChIphbe, MaTepUaIbl U KOMIUICKTYIOTHE.

HuanoroBoe okHO «ChIpbe, MaTEPUAIBl M KOMILJIEKTYIOIINE» Pa3ouTO
Ha JiBe YacTu. BepxHss yacTh npegHa3HauyeHa JJisl BBOJla CIIMCKA MaTepua-
JIOB U KOMILICKTYIOIIHX.
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Puc 2.23 «Matepuansl u KoMIUIEKTYrOIIHeY. Pa3aen «OnepainoHHBIN
TUTaH»

Jlist moGaBJICHUST WU YAQJICHUS SJIEMCHTOB CITMCKA HCIIOJIB3YHOTCS
koMaH/Ibl: «lnserty u «Deletey. Criucok MOKHO OTCOPTHPOBATH, UCTIOIB3YS
KOMaHy COPTUPOBKH JIOMIOJTHUTEIEHOTO MEHIO.

Onucanue ycioBHid MPUOOPETEHUSI KOMIIOHEHTOB, MPEICTAaBICHO BO
BTOPOH TIOJIOBMHE OKHA Ha KapTtoukax «OOmme nanueiey», «O0beM 3aKy-
nok», «llenoobpazoBanue».

Kaprouka «O011me 1aHHbBIE)

ConepmnT CBCACHUA O CPOKC MMPCAOIIIATHI 1 00BeMe 3amacoB Kaxzaoro
n3 HpI/IO6peTaeMBIX KOMIIOHCHT MaTCpPUAJIOB.
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Puc 2.24 «O01mme naHHbie)

«IIpenomiaray - onpeaenaseT CPoK OIIaThl B THSIX /10 MOCTaBKU MaTe-
puanoB. OTpuliaTeabHbIE 3HAUCHUS YKA3bIBAIOT HA MPUOOPETEHUE MaTe-
puainoB B kpeaut. HyneBsie 3HaueHrss 0003HAYaIOT OIJIATy 1Mo (PaxTy.

«CTpaxoBoii 3amac» - yCTaHaBJIMBaeT 00bEM Marepuaina, KOTOPbIH
JIOJKEH XPAHUTHCS Ha CKJIAJIe B KAYECTBE rapaHTUU OT COOEB B IMOCTaBKaX.
CtpaxoBoii 3amac MOXKET 3aJ1aBaThCsl B IPOIICHTaX OT 00beMa 3aKyIOK HITH
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KaK TMepuoJl BpEMEHH B THSX, B TEUCHUE KOTOPBIX MPOU3BOJICTBO JAOKHO
ObITh 00€CIIEYEeHO MaTepUATIaAMH.

Kaprouka «O0BLEM 3aKVIIOK)

[To3BomsieT ommcarh rpaduk 3aKymoOK Ka)JI0To M3 KOMIIOHEHTOB, HC-
MOJIB3YEMBIX B MPOU3BOJACTBE. ['padmku 3aKymok B BapuaHTaX: «3aKylmKu
o Mepe HeoOXOauMOCTH», «MUHUMaNbHAs MaApTUD», «3aKYyNKHd pa3 B»
pacCUMTHIBAIOTCS HA OCHOBAHWM 33JaHHBIX IMAPAaMETPOB aBTOMATHUYECKHU
UCXOJIS U3 MOTPEOHOCTEH MPOU3BOICTBA.
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Puc 2.25 «O6bem 3akynok»

«3aKymnKy 1Mo Mepe He0OXOIUMOCTH» - TIPOBOJSITCS B 00BEME, JOCTa-
TOYHOM JyIsi oOecrieueHusi mpou3BoAcTBa. [lpu 3ToM 00BeM 3amacoB Ha
CKJIaJI€ SIBJISIETCS] BEJIMYMHOM MTOCTOSTHHOM.

«MuHMMaTbHAS MMapTHS» - 33/1aeT 00BEM, HIKE KOTOporo Oymer Ha-
PYIICH TPOU3BOACTBEHHBIH MPOIIECC.

((3&Ky1'[KI/I pas3 B» - 3aAal0T ICPUOANUIHOCTDh, OIIPCACICHHYIO B TdHHOM
ITPOCKTC.

«I'paduk 3akynok» - mo3BoJisieT cHhopMHUPOBaTH TpaUK 3aKyIoK, CO-
OTBETCTBYIOUIUI MOTPEOHOCTSM MPOU3BOJCTBA. B ciyyae HECOOTBETCTBUS
rpaduka 3aKyrnok NoTpeOHOCTSIM MPOU3BOJCTBA MPOrpaMMa BBIAAET COOT-
BETCTBYIOILIEE COOOIICHUE.

Kaprouka «IlenHooOGpa3oBaHue)

[To3BoIsIeT BBECTH ONMKMCAHKME BO3ACHCTBUS HHQIISIIIMH, 0COOCHHOCTEH
HAJIOT000JI0KEHUS, CE30HHBIX KOJICOAHU Ha IIEHY TTPOIYKTA.

Ee mapamerpbl aHAJOTWYHBI OJHOMMEHHBIM TapaMeTpaM KapTOYKU
«lenoobpazoBanne» moayns «Iliman cObITay.
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Puc 2.26 «llenooOpazoBanue»
Moayasb «Iliian npou3BoaACTBAY

Hcnonb3yeTcst st BBOAA B CO3[IaBa€MbIil MPOEKT HH(POpPMALUUA O
MPSIMBIX TTPOU3BOICTBEHHBIX M3/IEPIKKAX U MOITYYCHHs TpadrKa MpoOn3BOI-
CTBA.

K mnpsmbiM NpoW3BOACTBEHHBIM H3JEPKKAM OTHOCSTCS TakKue W3-
JEPKKH, BETUYMHA KOTOPBIX 3aBUCUT OT 00beMa MPOU3BOICTBA MPOTYKITHH
(3aTpaThl Ha ChIpbe, MaTepHalIbl, CACIbHYIO 3apaboTaHHYIO IUIaTy). Bemu-
YUHA NPSMBIX MMPOU3BOJICTBEHHBIX M3JEPKEK OMPEAECISAETCS B pacyeTe Ha
€IMHUILLY IPOTYKIUU.

[lepedeHb MPOU3BOIUMBIX MPOIYKTOB M YCIYT TOCTYMACT B MOIYJIb
«[Tman mpowmsBoacTBay w3 Momyiss «CHUCOK MPOAYKTOB» pasmena «IIpo-
€KT» U JIONOJTHAETCS CICAYIOIUMU XapaKTePUCTHKAMH:

«[Ip.yuxn.(On)» - B KOTOPOM yKa3bIBACTCS BPEMSI TEXHOJIOTHUECKOTO
IIUKJIa, HEOOXOAMMOTO IS MPOU3BOJCTBA SIUHUIILI JTAHHOTO IMPOIYKTA.
Eciu npoaomKUTeIbHOCTh TEXHOJIOTUYECKOTO IUKIIA HECYIIIECTBEHHA, €T0
MOYXHO YCTaHOBUTH PaBHBIM HYIIO. JIIUTEIHHOCTH MPOU3BOIACTBEHHOTO
IIUKJIA CJICTyeT YYUTHIBATh IPU (POPMUPOBAHKHM IIJIaHA COBITA MPOIYKIUH,
KOTJIa YCTAaHOBJICH (DMKCUPOBAHHBIN rpaduK MpOU3BOJCTBa. MOMEHT Ha-
Jajia TpoJaX OTCTaeT OT MOMEHTA Hayajga NPOW3BOJICTBA HA BEIUYHHY
MPOU3BOJICTBEHHOT'O IIUKJIA.

«Cymma uzdepacex Ha npooyKkm » - TOKA3bIBACT CyMMapHBIC JaHHBIC
00 u3IepIKKax, CBSI3aHHBIX C MPOU3BOACTBOM JAaHHOTO Mpojaykra. Hamorn
Ha (poHJT 3apabOTHOH TIJIATHI B 3TY CYMMY HE BXOJIST.

Nudopmanmst o 1aHHBIX 00beMa MPOU3BOACTBA U 00 M3ICPIKKAX IS
Ka)XJ10r0 MIPOAYKTa NPEACTaBI€Ha BO BTOPOMl MOJIOBUHE OKHA HA KAPTOYKaX
«Marepuanby, «CaenbHas 3apruiatay, «pyrue uznepxku», «[IpoayKTh,
«['paduk mpon3BOACTBAY.

Kaprouka «Marepuasibny

Hcnonb3yeTcs nist BBoAa MH(OpPMAITUHU O CBIPhE, MaTepraiax U KOM-
MJIEKTYIOUIUX JI TaHHOTO MPOEKTa.
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Puc 2.27 «IIpousBoactBox». Pazmen «OnepaniioOHHBIN TTIaH.

«CymMMapHbIe MPSMBIE U3ACPKKN» - TIO3BOJISIET ONMPEACIIUTh OOIIYIO
CyMMY U3JIEpKEK Ha MaTepHalibl U KOMIUIEKTYIOIIUE B pacyeTe Ha €AUHULLY
POAYKUHH. B MOJISIX HAIIpOTUB MapaMeTpa yKa3bIBA€TCS CyMMa M3JIEPKEK
Ha €AMHUIlY IPOAYKLIUH B NIEPBOM WM BTOPOM Bamtore. Ecnu cymmbl yka-
3aHbI B IBYX BaJIIOTax, TO OHU CKJIA/IBIBAKOTCSI.

«Crnucok MaTepuajoB U KOMIUIEKTYIOIIUX» - TO3BOJISIET JETaTbHO
OTHUCAaTh COCTAB W KOJMYECTBO CHIPHsI, MATEPHUATIOB U KOMIUICKTYIOIIHNX,
HCITOIB3YEMBIX IS TIPOM3BOJICTBA €AUHUIIBI MPOAYKIMHU. B 3TOM ciydae B
Ta0JIUILy, PACIIOJIOKEHHYIO B HUKHEH YacCTH KapTOUKH, MOKHO JOOAaBISAThH
MaTepuasbl U KOMIUICKTYIOIINE, BBEJIEHHbIE B MOyJIe «ChIpbe, MaTepUaIbl
U KOMILUIEKTYIoIue». J[Jis peqakTHpOBaHUs 3TOTO CIIUCKA MOXKHO BOCIIOJIb-
30BaTbcsa MO0 xomangamu: «lnserty u «Deetey, mubo ucroabp30BaTh KO-
MaH bl JTOMOJHUTEILHOTO MEHIO (IIETYOK MPaBOM KHOMKOMN MBIIIH). ABTO-
MaTUYECKH pPACCUUTAHHAS CyMMa MPSAMBIX HU3JEPKEK ISl BBIOPAHHOTO
MPOayKTa OTpakaeTcs B mosie «CyMMapHbIE IPSAMBIC U3ICPHKKI.

«Pacxom» - BBECTH pacxo]; MaTepraja Ha eJUHUITY PO TyKITUH.

«[ToTepu» - BBeCTH A0J110 TIOTEPH B %0.

«Mcnonp30BaHue B MpP.IUKIE» - BBECTU PEKHUM HCIIOIB30BaHUS MaTe-
puana B T€UEHHE MPOU3BOACTBEHHOIO LMKJIA. PeKUM HCHOIb30BaHUs OI-
penensier AMHAMUKY (OpPMHPOBAHUS U3JIEPIKEK, OKA3hIBAET CYIIIECTBEHHOE
BIIUsIHUE HA (OPMHUPOBAHUE TPUOBLIH.

Kaprouka «CrenpHas 3apmiaray
Hcnonb3yeTcst s BBOAA JAHHBIX O MPSAMBIX M3ICP)KKAX Ha OIUIATY
TpyZa mepcoHana, paboTaloIeTo Ha YCIOBUSAX CAETbHON orutatel. Ha cym-
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Puc 2.28 «CnenbHas 3apriaTay

«CyMMapHble TpsIMbIE H3ACPKKU» - JOMYCKAaeT yKa3zaHHWe oOIei
CYMMBI M3JIEPKEK Ha CIEIbHYIO OIJIaTy Tpyda. B moisix HampoTuB mapa-
MeTpa yKa3bIBaeTcsl 00111as CyMMa pacXxo/i0B Ha CIEIbHYIO 3apIuiaTy B pac-
4YeTe Ha €AWHUIY IPOAYKIIMU B NEPBOM WM BTOPOU Bantote. Eciiu cyMMbl
YKa3aHbl B JIBYX BaJIOTax, TO OHU CKJIAJIbIBAIOTCSI.

«CrnUcoK omepanui» - COCTaBJICHHUE MEPEYHsl ONepallnii, BHITIOIHSIC-
MBIX MPU TPOU3BOJICTBE MPOJyKTa. JleTanbHOE OnUcaHue NPSIMBIX U3JAEP-
K€K BBOAUTHCS C YKa3aHUEM CYMM HU3JIEPKEK Ha KaXIYI0 U3 HUX B MEPBOM
WJIA BTOPOW BaJIFOTE MIPOEKTA.

«/cnonp30BaHKe B MpP.LHUKJIE» - BBECTH PEXUM BBIIUIATHI CHEIHHON
3apa0O0THOI TUIATHl B TEUEHHUE MPOU3BOJACTBEHHOIO ITUKJIA.

ABTOMAaTHYECKH PAacCUMTAHHAs CyMMa CIE€IbHON 3apa0OTHOM IJIaThI
JUTsI BEIOPAHHOTO MPOJIYKTa OTpaxaeTcs B mosie «CyMMapHbIe MPsMbIEC W3-
TEPKKI».

Kaprouka «/Ipyrue n3aepKKm

Hcnonb3yeTcs 1t BBOJIa MMPOM3BOJCTBEHHBIX M3IEPKEK, KOTOPHIE HE
OTHOCSITCSI HU K MaTepuajaM, HU K 3apaboTHO mrate. KapTouka coaepxut
T€ K€ mapaMeTphl, 4YTo U KapTouka «CaenapHas 3apriaTay.
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Puc 2.29 «/lpyrue uznepxxum»
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KapTqua «IIpOoaKYTED)

Ucnonb3yeTcs s omUCaHUsl COCTaBa M3JEPIKEK, CBSA3AHHBIX C HC-
MOJIb30BAHUEM B TIPOU3BOJICTBE KAKOTO-JTMOO MPOJYKTa B KauecTBE €ro
KOMIIOHEHT - MPOAYKTOB, BBITYCKAEMbIX 3TUM K€ MPEANPUITUEM IS TPsi-
MO mpoaaxu. Cxema OMHCAaHMsI «IIPOAYKTa B MIPOIYKTE» JTOMycKaeT (op-
MHUPOBAHHUE JI0 AECATU YPOBHEU BIOKEHHOCTH.
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Puc 2.30 «IIpoaykTbi»

«CyMMapHble U3JIEPKKU MO MPOAYKTaM» - JOIMYCKAaeT yKa3aHue 00-
el CyMMBbl M3JEpXKEK MO MNPOAYKTaM. B mojsX HampoTuUB mapamerpa
yKa3bIBaeTCs 00I11asg CyMMa pacxo/I0B 10 MPOAYKTaM B IIEPBOM MU BTOPOU
Bamtore. Eciin cyMMBI yKa3aHbl B IByX BaJIOTaX, TO OHU CKJIAbIBAFOTCS.

«CHIUCOK MPOYKTOBY - JIJIS JIF0OOTO TIPOJIYKTa, BEIOPAHHOTO B 00IIIEeM
criiucke Tabnuisl «[IpousBoicTBay, MOXKHO yKa3aTh MEPEUCHb JAPYTUX MPO-
JyKTOB, UCIIOJIb3YEMBIX MPHU MPOU3BOJCTBE MEepBOro. /s pegakTupoBanus
STOr0 CIIHMCKAa MO>KHO BOCIIOJIB30BAaThCS JIU00 KoMaHgamu. «Inserty u «De-
leteyy, mub0 wmcmoNb30BaTh KOMaHABI JOMOJHUTEIIBHOIO MEHIO (IIETU0K
IPaBOM KHOIKOM MBIIIH). ABTOMAaTHYECKH pacCUYMTaAHHAS CyMMa H3JICPIKEK
oTpaxkaercs B mosie «CyMMapHbIC U3JICPKKH 10 TTPOTYKTAM.

«Pacxom» - BBECTH pacxo]i MaTepuasa Ha eIMHUILY TPOAYKIIUH.
«ITotepu» - BBeCTH J0J110 TOTEPh B Y0.

«Hcnons3oBaHue B IIp.MHUKIIC)» - BBCCTU PCIKUM HUCIIOJIIB30BAHUS MATC-
pHajia B TCHCHUC ITPOU3BOACTBCHHOTO ITUKJIA.

KapTqua ((rDad)I/IK IIPOMU3BOACTBA»

[IpeanaznadeHa i ONMUCaHUsT 00BEMOB IMMPOU3BOJICTBA KaXKIOTO MPO-
JTYKTA.
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Puc 2.31 «I'paduk mpons3BoaACTBAY

Monayas «Ilj1an mo nepcoHaxy»

JlaHHBIE O TIEPCOHAIE TTOPA3ICIISIOTCS HAa TPY TPYMITHI YIIPaBJICHHUE, TIPO-
W3BOJICTBO, MapkeTHHT. Kaxiasi rpyrmma nomeniaercsi B COOTBETCTBYIOILIEH Kap-
Touke auasiora. Takoe JiejieHre MO3BOJISIET IETATM3UPOBATH TIPOLIEYPY U3IEPIKEK
IUI LeNel ananuza X03IMCTBEHHON IeITEIbHOCTH.
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Puc 2.32 «I1nan nepconana». Paznen «OnepanimoHHbIHN TU1aH.

KapTqua «Y1paBJICHUEC)

DopMHUpOBaHKUE IIJIaHA 10 TEPCOHATY HAUMHAETCS C COCTABJICHUS ILITATHOIO
pacrmcanus - IEpedHs TOJDKHOCTEH paOOTHUKOB KOMITAaHHH, TIPH ATOM HE00-
XOAUMO YKa3aTh HAUMEHOBAaHHE JIOJKHOCTH, KOJIMYECTBO IITATHBIX €IWHUI] U
pa3Mmep 3apIuiaThl Ha OJIHY IUTATHYIO €UHMILY B OJTHOW U3 BATIOT MIPOEKTA.
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B HmxHel yacT manora BBOAUTCS ONMMCAHUE YCIIOBUM BBITUIATHI U TIOPSI-
Ka OTPa)KEHUsI B ydeTe 3apaO0THOM IUIAThI MO KAKIOH TOKHOCTH, BHECEHHOM B
MIEPEYECHb.
31ech MpeaycMOTPEHbI YEThIPE CIIOCO0a OMMCaHUS BBITUIATHI 3ap.IUIATH,
KaXJIbI 3 KOTOPBIX OMPEAEsieTCs] BLIOOPOM COOTBETCTBYIOIIETO MEPEKITFOUa-
TeJIS.
NIEPUOINYECKUE BBIILIATHI;
pa3oBasi BHIILIATA;
CJIOYKHAsl CXeMa BBIILJIAT
«llepuoueckue BIILIIATHDY - ONUCHIBAIOTCS JBYMS TapaMETpaMU: Mepu-
OJ1 ¥ T TENbHOCTD. [lepuon (Mecsiit, kBapTail, 6 MecsIIeB, T0/1) BHIOUPAETCs U3
TOJISI CO CIIMCKOM, a JUTUTENIbHOCTh YCTAHABIIMBAETCS C TIOMOIIIBIO TIEPEKITIOYaTe-
Js1 @ meyenue. BCETO MPOEKTA; MEpUoa MPOU3BOJICTBA; MEPHOIA C 33JaHHBIMU
TPaHUILIAMHL.
«Pa3oBas BbIILIATa» - BBIMNOJHAETCA B MOMEHT BPEMEHHU, ONPEAECISIEMBbIiA
YKa3aHHOM JJaTOM.
«CnokHast cxeMa BBITUIAT» - TO3BOJISIET BBECTH JIFOOOH TpaduK BBITLIAT.
BBoJ1 1aHHBIX B 3TOM PEKMUME BBIMIOIHIETCS MTOCIIE YCTAHOBKY MEPEKITIOUATENs

B monoxenne  «CroxHas
TaHepaEHEA QHEEsTOR
CXEMa BBIIUIAT) W HAKATHA |y ¢ gz # |0 N —
kHonku «Cxema». B or1- 12001 | 2 2001 [ 3.2001 [ 4.2001 [ 5 2001 [5.2000 [ 7.2001 [ 0.2000 [3.2001 [ 1020
B 00 000 CDo oo o0 0o Do 0pd o L
KPBIBIIEMCSI JUAJIOTOBOM | 3] 3]

OKHE CJIEJyeT BBIOpaTh BUJT

BAIIOTHI B T0JIE CO CMHMCKOM U YCTAHOBHUTH MOAXOAIIMN MaciuTad TaOauilbI
(Mecsr, KBapTal, roj) TOMOIIBIO BCILIBIBAIOIIETO MEHIO (OTKPBIBACTCS MOCTIC
IIe/TYKa MPaBOM KHOMKOM MBIIIIH TI0 TTOJTFO TAOJIHIIbI).

CyMMBI BBITIIAT BBOJATCS B STICHKH TAOJHITHI «CII0KHAS CXeMa BBIITIAT) B
COOTBETCTBHH C BRIOPAHHBIM MacIITaboM BpeMeHH. CyMMapHOE 3HAUCHHE BCEX
BBC/ICHHBIX BBIIIAT OTOOpakaeTcs B TAOJMIIE B BEPXHEHW YacTH JHajiora Kak
00I11ast BEIMIMHA 3apIUIAThl, YCTAHOBIICHHAS JJIs1 TAHHOM JTOJDKHOCTH.

BeItuiaTtel MOXXHO TIPOM3BOAWTL TO (OPMYJIE, U Yero HCIOIB3YeTCs

KHOIIKA m «Dopmynay .

[Ipu aTOM Ha 3kpane nosBuTcs okHO «Popmyna - Cii0KHas cXeMa BbIILIAT
- ommxHOCTEY. B HEM Tpu 061acTH: OKHO € TEKCTOM (hOpMYJIbl, OKHO ¢ UH(Op-
MAallMOHHBIMU 00BEKTAMU MPOEKTa U OKHO C MOJISIMU IAHHBIX 3THX OOBEKTOB.

Cymma BBIIUIAT ONpPENEseTCs] 3HAYEHUEM BbIPAKEHUs, KOTOPOE 3aIu-
CBIBa€TCS B TIEPBOM OKHE C TEKCTOM (hopmyinbl. BeipakeHne MOXKET co-
JIep>KaTh CTPOKU TAOJINIl, KOHCTAHTHI ¥ 3HAKU OTICPAIUNA CIIOKCHHUSI, BBIUH-
TaHUsI, YMHOKEHUS U JICTICHUS.
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Tabnuiia BeIOMpacTCs BO BTOPOM OKHE juaiiora. [Ipw 3ToM B TpeTbeM

OKHE TIOSIBUTCS TEPEUYCHb BXOJANIUX B HEE CTPOK. BriOpaB cTpoky, BXO-

JSTIYIO B BEIPKCHHE B KAUECTBE OINEPaH/Ia, CIeIyeT IEPEHECTH CChUIKY Ha

Hee B MEpBOE OKHO, cozepiKalee TeKCT co3naBaeMoi (opmynbl. s storo

HEOOXOAMMO HaXaTh E KHOTIKY (100aBUTH B (DOPMYIy CCBUIKY
Ha ToJjie JaHHBIX — ~ BBIOPAHHOIO OOBEKTA WK (DYHKIIHIO).

[Mpu coszmanmm (HOPMYITBI MOXKHO HCIOJIB30BATh TOTOBBIE (DYHKIIHH.
Jlsis 3TOTO BHIOEpHTE HYKHYIO (DYHKIIHIO, YCTAHOBHTE KypCOp B HY)KHOE
MeCTO (OPMYJIBI U HAXKMHUTE KHOTIKY (100aBUTh B (hOPMYITy CCBUIKY Ha IOJIC
JTAHHBIX BRIOPAHHOTO 00BEKTA WJIH (DYHKIIHIO).
~Jlma mpoBezeHMs pacdera IO CO3AaHHOW (hopMyne Ha)KMHTE KHOIKY

— (mpoectu pacuet o hopmyiie). Ilpu 3ToM Ha SKpaHe HOSABUTCS OKHO C
TaOJUIICH, B KOTOPOH OyAayT MpeJCTaBICHBI Pe3y/IbTaThl pacyera 10 3ajaH-

HOW (opmyIie.

«33.I[ep)KKa IJIATSKEM» - TTO3BOJISICT YCTAaHOBUTHL HPOAOJIKUTCIIBHOCTD
nepruoaa MCxKJ1y Ha4MCJICHUCM U BBITIJIATOM 3apIlIaThI. O’I’pI/II_IaTeJIBHa}I BCJIN-
YHHA YKAa3bIBACT HA BBIIUIATY 3apIlIaThl aBAHCOM.

«Y4er» - TO3BOJISIET 33/1aTh OCOOBIE YCIOBUS ydeTa 3aTpaT Ha 3apIuiaTy
nepcoHana. [l u3MeHeHMsl XapaKkTepa yueTa Kakou-IM0O0 ITaTHOW €TMHHIIBI
ClIeZyeT BbIOpaTh HAUMEHOBAaHME JOJKHOCTU B Tabnuie nuanora «llnan nep-
COH&Ia» M YCTAHOBUTH IapaMETp, PACIOJOKEHHBIN PAIOM C KHOIKOU

«YueT» B HIDKHEH 4acTU JIUaJIora. il o £ PR R L WO U
& [Craaazmed|
3areM MOXHO BBIOpaTh OAWH W3 i v
€X BapHaHTOB eT. CMaHOapmmblll i | B e e -l
P . p yd P C onwemia cotserauascns
yuem; omueceHue Ha OCHO8Hbvle POHObL, Cisiee, izt

OmHeceHue Ha cebecmoumocme.

Metma, pazhecensa HALApSE,  MPONODUHOHAEHD

CmanoapmHuulil yuem POU3BOIUTCS e o |

J UL e

B JITOOOM CIydae, €Cli HE YCTAaHOBIICHBI
Jpyrue BapuaHThl. [Ipy 3TOM M3IEp)KKM Ha 3apIuiaTy OTPakaroTcs B OTYETE
«[TpuOBLTH-yOBITKI» B CTPOKAX: «3apruiata aJMUHUCTPATUBHOTO TIEPCOHAIIA,
«3apruiaTa npou3BOACTBEHHOIO IIEPCOHANA «3apIUIaTa MApKETUHIOBOTO TIEPCO-
Hasiay. Ha 3Ti cymMMbI HauucsroTCst Haloru Ha (OHJI 3apIliaThl, YCTAaHOBJICH-
Hble B Moayie «Hanoru». Beiruiatel 3apruiatel npencTaBieHbl B «Komi-moy
B CTPOKE «3arparbl Ha IEPCOHA, 4 HAYMCIICHHBIC HA HUX HAJIOTU COJIEPKATCs
B 00111eH cymMme B cTpoke «Harorny.

OmHecenue Ha OCHOBHbIE (hOHObI. 3apIUIATY TIEPCOHATA MOYKHO BKITFOUHTH
B COCTaB 3aTpaT Ha MPUOOPETEHHE WITN CO3/IaHNE aKTUBOB, ONIMCAHHBIX B NHBE-
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CTUIIMOHHOM IutaHe. J[yis pean3aliy 5Toro BapuaHTa yuera HeoOX0IMMO BbI-

Oparth B IOJIE CO CITUCKOM STall MHBECTHUIIMOHHOTO IIaHa, Ha KOTOPBIH ClIeTyeT
OTHECTH 3atpathl (B CIIMCKE COAEPKATCS TOJIBKO TE ITAIbl, KOTOPBIC SIBJISIOTCS
AKTUBAMH).

Ommnecenue na cebecmoumocmo. J{isl BRIIOUEHHS 3apILIAThl TIEPCOHATIA B
COCTAB TPOU3BOJICTBEHHBIX M3/IEPIKEK HEOOXOMMO BHECTH B «CITMCOK TPOJIYK-
TOB» HaMMEHOBaHHsI [IPOJIYKTOB, HA KOTOPBIE CIIEYET PasHECTH U3IepKKH. Ec-
JI M3JICP)KKH OTHOCATCS Ha TPYIITY HPOIYKTOB, TO HEOOXOIMMO YKa3aTh, KaK
OHHM PACIIPEIEIAOTCS MEKLY TPOAYKTaMH. J[JIsl 3TOr0 B TI0JIE «IIPOIIOPIIHO-
HAJIHO» CJIEyeT BHIOPATH OJIMH U3 CIIOCOOO0B pasielieH s u3epkeK (Iporop-
I[IMOHAJIBHO): TIPAMBIM H3IIEPIKKaM, CAEIBHOM TUIate, 00beMaM mpoak. B more
«[lepro pasHeCeHHs U3IEP/KEK» HY)KHO YKa3aTh, Ha KaKOW TEPHOJ CIIELyeT
Pa3HeCTH W3/IEPKKH Ha 3apIuiaty. V3Iep:KKu Ha 3apIuiaty nepcoHalia, OTHECCH-
Hble Ha CEOECTOMMOCTh MPOJYKTOB, [y
OTPaKAIOTCS B (PMHAHCOBBIX OTYETAX KaK Moo voe  dawwe 0w | ok |
CIIeNbHAsI 3apIUiaTa.

«Ce3oHHBIC N3MEHCHHUSI
ITO3BOJISACT yCTaHaBJIMUBATh ISt el ol AW
HEKOTOPBIX pabOOTHUKOB  ypOBEHbB
3apIuiaThl B 3aBUCUMOCTU OT BPEMEHHM ro/ia.

Kaprouxu «lIpon3BoactBo» u «MapKEeTUHI» ONKCBHIBAIOTCS M0 TAKOW K€
CXEME, KaK M KapTOuKa «Y IPaBIICHUEY.

Moayab «O01mme u3IepKKm»

Jmamnor «Oommwe U3IepKKu» TpeAHa3Ha4YeH I BBOJIA TIOCTOSTHHBIX H3-
JIEPKEK, HE CBA3aHHBIX HEMOCPEICTBEHHO ¢ 00BEMOM IPOU3BOICTBA MITH COBITA.
Hanpumep, 3atpatel Ha oOCTy)KWBaHWE, apeHIy ITOMEIICHHUH, COICpPKAHUE
TPaHCIOPTA, peKJIaMy U T. .

dopMUpoBaHUE TIEPEYHS U3CPXKEK BBITIOIHSACTCS C TMOMOIIBIO KIIABUIII
<Insert> wm <Delete>, nnn BCIUIBIBAIOIIEr0 MEHIO, MOSBIISIONIETOCS ITOCTIE
TIEeTYKa MPABOM KHOIIKY MBIIIIH TIO TIOJTIO TaOIHUIIBI.

JIns KOppPEKTHOTO0 OMHUCAHUS CTPYKTYphl 3aTpaT HEO0OXOIuMO Ipa-
BUJIBHO OIPEJEINTh, K KAaKOW TPYIIe OTHOCUTCS KaXIbld BUJ U3JIEPKEK,
YTOOBI BBECTH UX B COOTBETCTBYIOIIYIO KaPTOUKY JAHHOTO JUajora. 3ateM
HEO0OXOIMMO BHIOpATh OJWH W3 BAPUAHTOB BBIIIATHI. IEPHUOJIUICCKUE BbI-
MJIaThl, pa30Bas BhIIIATa, CJI0KHAs CXeMa BhITLIAT.



80

Difuse wanepzes %

Yrpateesn | [puascgorea | Hepeemer |
Hazsaam e | sus [-] o |
_b.lilnnwe IESLCTE CERM 4200 o
| Mniens wirsgun s g £ 2760
_muummcm:m»- 2 a0 [rpaeka
| |Teescrorres pacsons g X )
g |
T oenoTe ceas - Drecamme
T [lepaseckHe DLnT B Tesgae
r -
. SR - = -
Pascean prnnara o |—"—'|3 - r—lﬂ —
I E
O Cmeida Ciiad DLt dmmooera maamecesy |0 3 aH

Puc 2.33 «O6mue uznepxku». Paznen «OnepainoHHBIN MIaH.

Kpome toro, nms kaxaoro BuJa U3AEP>KEK MOXKHO OIMUCATh UHIUBU-
nyalibHble TIOKazaTenu uHGsAuu, KHomka «UHusius», ocobeHHOCTH
ydeTa KHomka «Hamoru/yder» W BIUSHUE CE30HHBIX W3MEHEHHM KHOITKA
«Ce30HHbIE UBMEHEHUSD.

OO6mue wm3aepXKU oTpakaroTcss B oTdere «lIpuObLin-yObITKN» B
CTpPOKax «AJAMUHUCTPATUBHbBIE U3JIEPKKI», «I[pOU3BOACTBEHHBIE U3EPK-
Ki», «MapKETHHTOBBIC U3JICPKKI» KaK U3ACPKKHU repruoaa. B «Kamr-dio»
3TOT BHJI PACXOJIOB OTPaKaeTcs B CTpoke «OO0IIme N3IEPKKIM» B MOMEHTHI
BBITLJIAT.

B caydyae oTHeceHust oOmux 3aTpar Ha ce0ECTOMMOCTH MPOAYKIIMHU
WM ocHOBHBIE (oH B! (B quaniore «Hamorn/Ydaer») criocod oTpakeHHs UX
B ()MHAHCOBBIX OTYeTax U3MeHsercs. OOuue 3aTpaThl, OTHECEHHBIC Ha Ce-
0eCTOMMOCTh, MPEACTABICHBl B (DMHAHCOBBIX OTYETAX KaK MaTepUalbl U
KOMILICKTYIOIIHE.

B ciydyae ux oTHeceHusi Ha OCHOBHbIE (POHJBI OOIIME 3aTpaThl OTpa-
xatorcs B «Kom-¢o» B cymme pacxo1oB Ha mpuoOpeTeHne akTuBoB. [Ipu
3ToM B oT4eTe «lIpuObLIN-YOBITKN» OHU OTpa3sITCS KaKk aMOpTU3aIUs IO
STUM aKTHUBaM.



81

I'naBa 3. PASPABOTKA CTPATEI'M ®UHAHCUPOBAHUSA
3.1. ®uHaHCcUpOBaHME MPOEKTA

Paznen «®uHaHCHpOBaHUE MTPEAHAZHAYACTCS JIJIS TTOJATOTOBKH TJIaHA
(PUHAHCOBOW JIEATSIIEHOCTH TIPEIITPHSTHS.

311ech MOYKHO OTKCATh YCIIOBHUS MTPHUBIICUCHUS (DHHAHCOBBIX PECYPCOB,
TOPSAZIOK OOCITY)KUBAHHS 3aJ0/DKEHHOCTH W PacdyeToB C aKI[MOHEpPaMH, a
TaKXKe OMPEIEITUTh YCIOBUS Pa3MEIICHUsI CBOOOIHBIX JACHEKHBIX CPEJICTB
Y VICTIOJIH30BAHUS TPUOBLTN TIPEIITPHSTHS.

[ToTpeOHOCTD B KamuTalie OMPECINIIeTCS Ha OCHOBAHUM JIAHHBIX, OT-
4yeTa O JBIKECHUH JCHEKHBIX cpenctB («Kam-duroy).bananc Hanmanoctn
MPEICTAaBIICHHBIN B TIOCIEHEH cTpoke Tabmuipl «Kamr-(hao» aeMoHcTpu-
pyeT IPOrHO3UPYEMOE COCTOSIHUE PACUETHOTO CUeTa MPEANPHUATHSI B KaXK-
JIBIA MOMEHT €T0 JCSITCIILHOCTH.

OTtpurnarenbHOE 3HAYCHUE OCTATKA HA PACUETHOM CUETEe B KaKOW-THOO0
NIEPHOJT BPEMCHHM O3HAYaET, UYTO MPESATPUITHC HE pacIioyiaracT HeoOX0Iu-
MOM CYMMOM JEHET JUIsl peaiu3aliuu MpoeKTa. B 3Tol cuTyanuu ais ocy-
IICCTBJICHUS 3aJlyMaHHBIX IUIAHOB HEOOXOJIWMO oOecTeunTh (PUHAHCHPO-
BaHUE MPOCKTA U3 BHEITHUX UCTOYHHUKOB: BKJIAbl HHBECTOPOB MJIU 3aliMBI.

B pazgen Bxomsar ciemyromye MOIyIu: «AKIHMOHEPHBIN KamuTainy,
«3aiimbly, «JIuzunry, «MHBecTuiumy. «/pyrue nocrymienus», «Ipyrue
BHITIIATEIY, «Pacnpenenenue mpuoObLIN», «JIbroThl MO HAJOTy Ha MpH-
OBLIbY.

B Pasnumie ko Tloatr™ - Dogepaies HEE
Npsint — T
Fenee { /i s ]
— i FOHEDHEE Feret
Olepupreesa e ’A“ AT I: N ok 'JI Fluavsr
Heeom o nnad
DinepausoHHzEA s = l .;ﬂ
P O MrzeoTiam " mcrmnel:w .I[."’— hﬂi um_
Paagn=tere
AR NDOEETS % Merores
ARTHANHIEES E m.; q ﬁmﬁ

Puc 3.1 Paznen «dunaHcupoBaHUE»
MoayJib «AKIMOHEPHBIH KANUTAD)
Monayns «AKITMOHEPHBIN KalmuTa» MPeAHA3HAUCH I ONMCAHMS yC-

J0BUI ()MHAHCHUPOBAHMS TIPOEKTa IMOCPEICTBOM NPOJAXKH AKIUH TIpe.-
NPUSATHUS.
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Kaprouka «AKIIMOHEDED)

HCHOHBSY@TCH IJIA CO3JaHUs CITMCKAa aKIMMOHCPOB, C YKA3aHUCM KOJIN-
YCeCTBA U CTOMMOCTHU IIpUHAIJICKAIIUX UM aKL[I/Iﬁ.
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JUETITT, Deoador...
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Puc 3.2 «AxuumonepHslii kanutam». Paznen «@uHaHCUpOBaHUEY.

[Tapametp «lIpuBHIIeTHpOBAaHHBIE aKIIUWY YCTAHABIUBAET TapaHTUPO-
BaHHYIO BEJIMUMHY JI0X0/ia B MPoIeHTaX (roA0BbIX) OT HOMHUHAJA aKIIHH.

«['ochurancupoBanue» B Ciydae YCTAaHOBKH 3TOTO TapaMerpa s
y4acTHUKA MTPOEKTA, €r0 TIOXObI IPU MPOBECHNN aHAIHN3a JOX0I0B 00be-
JTUHSIOTCS B OOIIYIO TPYIITY, Ha3BaHHYIO «I 0CcymapcTBO».

«leduut»- NCMONIB30BAaHUE ATON KHOIKH TIO3BOJISET 3aIyCTUTH TIPO-
rpaMMy OIICHKM OanaHca JACHEKHBIX CPEIICTB M BEIMYMUHBI JedUIIMTA Ha-
JIMYHOCTH C YYETOM BHECEHHBIX U3BMEHEHUH.

Kaptouka «CTOMMOCTHE KOMIIAHU))

Hcnonp3yeTca s onpenesieHus NPOTHO3HOM PHIHOYHOM CTOMMOCTH
KOMITAHUY HAa MOMEHT IPEANojiaraéMoil mpoJiaku aKIIMOHEPOM CBOEH J0-
au. OmnpeneneHrne CTOMMOCTH KOMIIAHMHM B MPOTPaMME OCHOBAHO, IPHU
CPaBHUTEJIBHOM MOJAXO0/E Ha YMHOKEHUHU 3HAYEHUS [IEHOBOTO MYJIbTUILIH-
KaTopa Ha (MHAHCOBYIO 0a3y C mocieayroueil KoppeKTupoBkoi. C yueTom
TOTrO, IIEHbl HAa KAKUE€ MAKEeThl aKIHUK HCIOJIb30BAIUCh MPU OMPEACICHUN
3HAYEHUSI MYJbTUIIMKATOPA, a TAKIKE C YYETOM CKUJKH 32 HEOCTATOUYHYIO
JWKBUJHOCTh aKIIM{ KOMIIAHUU IO CPABHEHUIO C AKIUSIMHU, KOTOPHIE HUC-
MOJIb30BAJIMCH JISl ONPEACIICHUS 3HAUCHUN MYJIbTUILIUKATOPA.
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B BepxHeill yact KapTOUKM pacroiokeHa rpymnma mosneit «Oomme naH-
HBIE», C MOMOIIBIO KOTOPBIX 33/Ial0TCS €IMHBIC ISl MPOEKTa MapameTphbl Uc-
TMOJTb30BAHUS MYJIBTUIUIUKATOPOB M PacyeTa CTOMMOCTH MTAKETOB aKIIUiA.

Areage  CTOMHDOTE SORTAHA |quwmm|
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Puc 3.3 «CTonMoCcTh KOMIAHUN. Pa3I[eJI «CDI/IHaHCI/IpOBaHI/Ie».

«Pa3Mep KOHTPOJILHOTO TMAaKeTa aKluiD» - CIYXUT JUIsl YKa3aHusl JOJIU B
NPOLIEHTAX OT aKIHOHEPHOI'0 KaluTasa, COCTOSIIErO N3 OOBIKHOBEHHBIX aKLIUH,
KOTOpasi 00eceYrBaeT KOHTPOIIb HaJl MIPEATIPUSITUEM CO CTOPOHBI aKLIMOHEPA.

«[Ipemust 32 KOHTPOJIBY - MPETHA3HAUCHO JIJIsI YKa3aHHs HaJI0AaBKU K CTOU-
MOCTH aKLWH MPEANPUATHS, CBI3aHHOW C BJIQJICHUEM KOHTPOJIbHBIM [TAKETOM aK-
1ui (IPEBBIIIAIOIINAM pa3Mep, YKa3aHHbIN B 1ojie «Pa3mep KOHTPOJIBHOIO MakeTa
AKIINID»), TAFOIIAM JIOTIOJTHATEITLHBIC BO3MOYKHOCTH KOHTPOJISL HaJl ITPEAIPHSTH-
eMm.

«CKuJIKa 32 HEKOHTPOJIBHBIN XapaKTep MaKeTa aklniny YKa3bIBAECT BETMUUHY
CKHUJIKH, Ha KOTOPYEO YMEHBIIIAETCSI CTOMMOCTD aKI[WiA, €CIIM BEJIMUMHA TaKeTa
HMMEET HEKOHTPOJIbHBIIN XapakTep.

«CKrjKa 3a HEJOCTAaTOYHYIO JIMKBUIHOCTB ITAKETa aKIUK ITO3BOJISIET CKOP-
PEKTUPOBATh CTOMMOCTh AKLWW NPEANPUSITUS C YUYETOM HUX JIMKBUIAHOCTU TIO
CPaBHEHMIO CO CTOMMOCTBIO BBICOKOJIMKBHIHOTO COIIOCTABUMOTO TIAKETA.

«He paccuntbhiBaTh CTOMMOCTH MHPU HEJOCTATOUYHOM KOJIMYECTBE MPE-
IIECTBYIOIIMX TIEPHOIOB» - 3HAYECHUs (PMHAHCOBOM 0a3bl JUIS YKa3aHHBIX Tie-
PHOJIOB HE PACCUUTHIBAIOTCS, U TAKUE MYJITUILIMKATOPHI HE YYACTBYIOT B pac-
YeTe UTOrOBOM CTOMMOCTH KOMITAHUH.

B xauecTBe cTaHAapTHBIX UCIIOIB3YIOTCS CIIEYIOIIUE MYJIBTUILTUKATOPBI:

P/S — otHoIIEHKE pBIHO‘-IHOI71 CTOMMOCTH KOMIIaHHWHM K BCIIMYMHC JIC-
HC)XKHOT'O IIOTOKA OT pCajin3aliii 3a HpeZIH.IeCTBYIOH.[I/Iﬁ TOH,



P/CF — otHomenne prHO‘-IHOfI CTOMMOCTH KOMITaHHUH K BCIMYMHEC ACHCK-
HOI'o I1I0TOKa OT OHepaHHOHHOﬁ JACATCIIbHOCTH 3a HpeZIH_IeCTBYIOH_[I/Iﬁ Tox,

PIBTCF — oTHOIIICHHE PBIHOYHOM CTOMMOCTH KOMITAHUH K BEJTHUMHE JIC-
HEKHOTO TIOTOKA OT OTNEPAMOHHOM JIEATEIbHOCTH 3a IMPEAIECTBYFOIIUI
roz 0e3 ydera BhIIUIAThI HAJIOTOB;

P/EBITDA - oTHOIIICHHE PHIHOYHOW CTOMMOCTH KOMITAaHUH K TPUOBLIH 10
BBIILIATHI MPOIIEHTOB, HAJIOTOB Y HAYMCIICHUS, aMOPTH3ALIMH 32 MPEIIIECT-
BYIOIIUH 10j] 6€3 yueTa HeMepHOIMIECKUX PACXOJIOB U JJOXOJIOB;

P/EBITD - oTHOIIICHHE PHIHOYHON CTOMMOCTH KOMITAHHUH K TIPHOBLIH JI0
BBITJIATHI MPOIIEHTOB, HAJIOTOB M HAYMCIICHUSI, aMOPTHU3AIlUH 32 TIPE/I-
LIECTBYIOLIHN TOJ;

P/EBIT — oTHOIIICHHE PHIHOYHOI CTOMMOCTH KOMITAHHH K TIPUOBLTH JI0
BBIIUIATHI POLIEHTOB U HAJIOTOB 32 IPE/IIIECTBYIOIINI IO,

PIEBT —oTHOIIIEHHE PHIHOYHON CTOMMOCTH KOMITAHMH K TPHOBLIH JI0
BBIIUIATHI HAJIOTOB 32 MPEAIIECTBYOIIUMI TO/T;

PIE — oTHOIIIEHHE PHIHOYHOM CTOMMOCTH KOMITAHMHM K YUCTOM MPUOBI-
JIY 3a PEIIECTBYFOIIHIA TO/;

P/BV — oTHOIIICHHE PHIHOYHONH CTOMMOCTH KOMIIAHHHM K OaJlaHCOBOM
CTOMMOCTH €€ COOCTBEHHOI'O KaluTalla Ha KOHEell TeKYLIEro Nepuo/a;

P/D — oTHOIIICHHE PHIHOYHOM CTOMMOCTH KOMITAaHUHM K CyMME BbITLIA-
YEHHBIX JVBUJICH]IOB 3a MPEAIICCTBYIOIINHI TO/I.

Pabota co cruckoM MyJIBTUTUTMKATOPOB POU3BOIUTCS C MIOMOIIIBIO TTaHEe-
JIM WHCTPYMEHTOB, PACIONIOKEHHOW HaJ crcKoM. JIJisi co3maHus JOMOJHU-
TEJLHOTO MYJIBTUILIMKATOpPa HEOOXOAUMO HakaTh KHOMKY (/lo0aBUTH).
ITpu 3TOM OTKpBIBacTCs muanor «Hactpoiika MyJIbTUTUIMKATOPaY

B nanHOM manore He0OXO MO BBECTH KPaTKOE Ha3BaHWE MYJIBTUTLIHKA-
TOpA, 33/1aTh 3HAYCHHUE TIEPHOIa pacyeTa PUHAHCOBOM 0a3bl B MeCAIIaX, YKa3aTh
METOJI MHTETPAIMH 3HAUYeHUI (PUHAHCOBOM 0a3bl B TpeeNiax Mepro/ia pacyuera,
a TaroKe MPOU3BECTH HACTPONKY (POpMYITBI [T pacyeTa 3HaYCHHA (PUHAHCOBOM
0a3bl ¢ MOMOIIIBI0 Auasiora «DopmMyrnay, OTKPHIBAFOIIETOCS TIPH HAKATHN KHOTI-
ku «Hactpoutsb».

Jnst mpoBenieHust pacyera NPOrHO3HOM CTOMMOCTH KOMIIAHUH HEOOXOIMMO
U3 CMHUCKA JIOCTYIHBIX MYJIbTUILTUKATOPOB BHIOPATH OUH WM HECKOJIBKO MYJIb-
TUIUTMKATOPOB U JI00ABUTh MX B TAOJUIy BBIOPAHHBIX MYJILTUILTUKATOPOB,
PacIoNOKEHHYIO CIIpaBa B HIDKHEH 4acTh KapTOuku «CTOMMOCTh KOMITAHUID.
JloGaBieHue MynbTUILTMKATOPA B TAOJMILy MPOM3BOAUTCS HAKATHEM KHOITKU
(«/IobGaBuTh B BBIOpAHHBICY). [l KaXKI0r0 U3 BBIOPAHHBIX MYJIBTHILTMKATOPOB
HEOOXOMMO YCTAaHOBUTH €TI0 3HAYECHUE U BEC, OTIPEACIISIONIHIA CTEEHb JJOBEPHS
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K MYJIBTUIUTUKATOPY, a TakKe C TOMOLIBIO MEPEKITIOYaTelisi, paclolI0KEHHOTO
o1 TabJHIIeH BEIOPAHHBIX MYJIBTUILTUKATOPOB, YKa3aTh MPU3HAK 1IEH, UCTIOJIb-
30BaHHBIX JJIs1 OIPEICSICHHs] 3HAYEHHSI MYJIbTHILIMKATOPA.

JIis1 pacuera MPOrHO3HOW CTOMMOCTH KOMITAHWHY M IIPOCMOTPA PE3YIIbTATOB
HEOOXO/IMMO HakaThb KHONKY «Pe3ynmbrarel» Ha KapTouke «CTOMMOCTH KOMITa-
Hum». Ilocne npoBeneHust pacuera NMpoekTa OTKpbIBaeTcs OKHO «lIporHosHas
CTOMMOCTb KOMITaHHW», B KOTOPOM TPE/ICTABIEHBI PE3YNbTAThl pPacuyeTa CTOUMO-
CTH KOMITAaHUH T10 KOKIOMY M3 BHIOPAHHBIX MYJIBTHILTUKATOPOB U PACUET UTOTO-
BOW CTOMMOCTH C YYE€TOM BECOB MYJIbTUILIUKATOPOB.

Kaptouka «Pacnpenenenme akimiing

[Ipennasnauena s mpocMOTpa pacHpenesIeHHs JT0JIEN pas3IMYHbIX
akuuoHepoB. s BeIOOpa akIMoHepa ucrnosb3yercs Bkiaaka «llaker ak-
nuit». [ nogydeHus: akTyallbHOM MH(QOpPMALMU O pacipeiesieHun aKIui
UCIOJIb3yeTCsl KHOTIKA «OOHOBUTHY.

AR UMOHEDHER KSMHT 88 [ x]

Arupenp | Croemocrs ko Pacnpesessris snud I

Pl 8 pHorD B LS HTRL Dfemmsn

Dera | PHMMECEDE aLe | A0 “Trsstpoceaae’ .I'JJJKmn-c|
p 1.2001] 0.0 0. 0.

Marer sraps | TR Sl d

D=ra |E1mﬁu~r|rw[pgi]| Il.mql_kll Crossmocrs o [pyd )| Npowenr yeemreme
¥ |.3:|]1| e o [EALx]

Cromes | Qe |[ 0K

Puc 3.4 «Pacnpenenenne akiumii». Paznen «@uHaHCHPOBAHUEY.
Monyab «3aliMbD)

Mopynb «3aiiMbl» NpeIHa3HAYEH JJIs1 ONUCAHUS CXEMBbI IPUBIICUCHUS
3a€MHOT0 KamuTaya sl (UHAaHCHPOBaHMS TpoekTa. OmucaHus yCcIoBHI
BbIJJa4M, BO3BpaTa M BBIIUIATHI MPOLEHTOB MO Kaxjaomy kpeauty. Jlid
dbopMupoBaHUs KPEAUTOB B MOYJIE UCIIOJIB3YIOTCS KIIaBUIIH «lNSerty wu
«Delete.

[IpenycmatpuBaeTrcst ABa BapuaHTa BBIILJIATHI IPOLEHTOB. PETYJISPHbBIC
BBIIIATHI M Pa30BbI€ BhITLIATHL. [[pu 3TOM mpoueaypa KanuTaiu3auu JI1eu-
CTBYET TOJBKO JIJISI PETYJISIPHBIX BBITLJIAT.

s ycIioBUMA moramieHusi OCHOBHOM 3aJJ0JIKEHHOCTH HCIIOJIb3YIOTCS
TpY BapUaHTA:
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§ B koHIIe cpoka J0oroBopa
§ PerynaspHbIMH BBIILIATAMA
§ Pa30BBIMH ILTaTEKAMH 110 3aIaHHOM CXeMe
B nporecce BBos1a nanHbIX B quanore «KpeauThdy MOKHO KOHTPOJIU-
poBaTh OajaHC JEHEKHBIX CPEJICTB U BEIMUUHY AePUIINTA HATUYHOCTH.

[ Heassme | Owa | Copepsd) | Cowelslf) [Cree <] [ o |

e mmzmer __ |

L

i

D g
Brennsre npovenTos ][Imrmmm | Egargar |

Craewa: [0 [2] & 1 fomanos
= Perympras [Dwepscams 7| CToposs nepood beniams D e
™ Parome =

Drscisie ppousmon;  [Ha sampere -]

Puc 3.5 «3aiimb». Paznen «©uHaHCUPOBAHUEY.

Huanor «Ilogbop» wucmonb3yeTcs A aBTOMAaTHYECKOTO Moadopa
cxeMbl KpenuToBaHus. Eciu B mpoliiecce pacdera mporpamMmma He oOHapy-
KUBACT B 3a/IaHHBIA MepHo]] AeuInTa JCHEKHBIX CPEACTB, TO BBLAACTCS
cooOieHue «B moadope kpenutra HET HEOOXOAUMOCTH.

B ¢unaHCOBO OTYETHOCTH KpEAUTHI OTOOPaKAIOTCS B JOKYMEHTAX:

OTueT 0 ABMKEHUU JICHEKHBIX CPE/ICTB
bamanc
B otuere «lIpuObuin-yopITKIN»

Monyiab «JIu3uHD»

Monynb «JIM3uHT» TpeaHa3HA4YeH MJIs OMUCAHUS Pa3HOOOpa3HBIX
BO3MOYKHOCTEH JIM3MHTOBBIX KOHTPaKTOB. [103BOIISIET BBRIOpaTh CIIOCOO BEI-
IJ1aT C ONPEACIICHHON MEPUOJUYHOCTHIO WM IUIATEKHU MO 3aJaHHOM CXeMe.
Ha ocHOBaHUM BBEJIEHHBIX JIAaHHBIX MPOrpaMMa OMPEAECIAEeT YUCIIO IuiaTe-
e, KOTOPBIE IOJKHBI ObITh TPOBEACHBI B TEUCHHUE CPOKA JIN3UHTA.

[Ipu onpeneneHuu ycioBUW CTpaxOBaHUsI CyMMa CTPaXOBBIX B3HOCOB
MOJKET YKa3bIBaThCS B MPOIEHTaX OT CPEIHEr0I0BOM OamaHCOBOW CTOMMO-
CTH UMYIIECTBA WJIK 001l CyMMOU B JCHEKHBIX €TUHUIIAX.

Brpimnatel cTpaxoBbIX B3HOCOB MOTYT IMPOU3BOAUTHCS OJHOBPEMEHHO
C IpyrUMU JIN3UHTOBBIMU IJIATE€XKAMU WIH C YKa3aHUEM CIIELIMAJIBHOTO pe-
KUMA.
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B cnyyae, ecnu NM3UMHIOBOE COTIallleHWE MPEIyCMATPUBAET BBIKYII
JU3UHTONOJIyYaTesIeM apeH1yeMOro MMYILECTBa, UCIOJIb3YIOTCS TPHU Ba-
pUaHTa 3aBEpIICHMS JIN3UHTOBOTO COTJIAIICHHUS
Bo3sspar umyiectsa
BbIkyn o ocTaTo4HON CTOMMOCTH
BrIkym o 7oroBopHoii 1ieHe

Nuzsir
ll- Hesowe | fers | Coweslpy) | Cowmasl$US) ||:pm|l;[ o |
L 010 A0 T o
Lnpanka
=l Bepapr.
Dinecamsae:
Deseromes nurenn | panaceenas | 0 | Eewon |
gopruzaen: [1 [F] wee
CTOMMDCTE FpasmHem pergmcns (5 |n_||-| I'H P | Ij -
Forumom L [¥ITH] E x O E o,
N e P B
Ol mpmaet 1 rg Sl Ex ol D
M EeaHOC ™ [loTanime i dantne Ka I—L|

Puc 3.6 «JIuzunry. Paznen «®uHaHncupoBaHUEY.

CToUMOCTh JIM3UHTOBOTO OOOPYAOBaHUS, IO KOTOPOM OHO YUYHUTHIBA-
eTcsi B OallaHce, SBJSETCS YCIOBHOM pacueTHON BEJIMUMHON, BBIUMCIIIEMOM
Ha OCHOBAaHUU OOIIEH CyMMBI TU3UHTOBBIX TIIATEXKEH.

Vcnosnas 6anancosas cmoumocms pacCUUTBHIBACTCA 110 AITOPUTMY:

1. OnpenensieTcst 0011asi CyMMa JIM3UHTOBBIX TIIaTEXKEH

2. Beaucnsercst noopazymesaemas npoyenmuas cmaska (IIIC).
[IIIC omnpenensercss kKak TPOIEHTHAS CTaBKa, MPU KOTOPOW JUCKOHTUPO-
BAHHAs CyMMa JIM3MHIOBBIX IUIATEKEHW CTAHOBUTCS PAaBHOM CTOMMOCTH
apeHIyeMoro 000pyIOBaHUS.

3. Berumcnsercs cymMMa MUHUMATLHLIX JIUBUHSO8bIX NIamedcell
(MJIIT) kak AMCKOHTHPOBAaHHAs CyMMa BCEX BBIILIAT, MPEAYCMOTPEHHBIX
JIM3UHTOBBIM cornameHnem. [Ipu 3Tom B kauecTBe CTaBKU TMCKOHTUPOBA-
Hus ucnosnb3yercs [TIC.

4. B xauecTBe YCIOBHOW CTOMMOCTH JIM3MHTOBOTO 00OPYIOBaHUS, 11O
KOTOPOM OHO y4UTHhIBaeTCs Ha Oanance, npuHuMaetcs BeanunHa MIIIL. Tlo
STOM BEJIIMYMHE PACCUUTHIBACTCS CyMMa aMOpPTHU3allluM, OTpa)kaemasi B Oa-
naHce U B otyeTe «[IpuObuin-yObITKI.
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Vcnosnaa 6banancosas cmoumocms JTU3UHTOBOTO HMMYILECTBA OTO-
OpaxxaeTcs B OajlaHce KaK KpeAUTOPCKas 3a/10JKEHHOCTh. B 3aBucuMocTr
OT CpOKa JI0rOBOpPA OHA MOXKET ObITh KPATKOCPOUHOMN WIIM JTOJITOCPOYHOM.

Moayab « UuBecTHLMMN»

Monaynbs «THBECTUIIMKY» TO3BOJISIET ONPEACINTh OCHOBHBIC XapaKTe-

PUCTUKA WHBECTUITMOHHBIX
ornepanuii, 3amarb  TUII
WHBECTUIIUN, TPOIECHTHBIC
CTaBKH HaJIOTOB,
aBTOMATHYECKH I0J100paTh
CXeMy pa3MEIIEHUs CBO-
00THBIX JICHE)KHBIX
CPEeICTB, TIPH  YCJIOBHH
MOJJICP)KAHUSI  MUHUMAJb-
HOTO OCTaTKa CpEJACTB Ha
cyeTe.
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Tax.

OTueT 0 ABMKCHHUHN JICHCKHBIX CPCIACTB

bamanc

B otuere «lIpuObuin-yopITKI»

Monayas «/lpyrue nocrynjieHus»

Hcnonb3yeTcst st onrcanusi (UHAHCOBBIX OIEpaIlii, He CBA3aHHBIX
C MPSIMBIM MPUBJIEYEHUEM aKIIHOHEPHOI'O U 3a€MHOI'0 KallMTajI0B WU OMHU-
CaHUs BHEPEATN3ALMOHHBIX OMEPAIil.

Moayab
«Jlpyrue BbIILIATHI»

HUcnone3yercs st onu-
CaHHUs pacxXxoio0B, HE OTHOCS-
HIMXCS K OCHOBHOM
ONepalMOHHON (UHAHCOBOM
NEeSATENbHOCTU MPEANPUATHS.
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Monayas «Pacnipenesnenue npuobLIN»

OrnuchIBaeT MOPSIOK pacrpeaesieHUs] YUCTON MpUObLIH, TOJIydaeMOi
MocJie BhITIaThl HATOTOB. [103BOJIsSIET BBECTH JIOJIIO T'OJIOBOM MPUOBLIH, TIe-
PUOIUYHOCTH BBITUIATHI JUBUJICH]IOB.

Beenennas nadopmaius UCIOIB3yeTCs IPU pacdeTe JOXOA0B yJdacT-

HUKOB TIpoeKTa B Mojyle «Jloxoasl ydacTHuUKOBY». CyMMa TUBHUICH/IOB,
HOJY4aEMBIX aKIHOHEPAMH, Pacnpeqenchse npaens |

[lepoinceTe BrannaTe [*H oK
3aBHCHUT OT PasMEPOB IIPHOOPE- o o ecatet) %

TEHHOI0 MMM IIaKeTa akIuid B [l P
o NEET T ET T -
MOJTyJIe «AKUMOHEPHBIN | [] »
KanHTaﬂ)}- Nana npeatiime, M558 HE PODHGOOSSHE Deeeme |55 |-
Pacnipenenenne  npuObuH BT ELE EEF ET
¥ 000 0o0 oo0 00 oo
MNpOU3BOAUTLECA B CJICAYHOIIECM | |

nopsake. CHavana onpenensercs

oOmas cymma pacopeneiasieMoil mpuObUIM U U3 3TOH CyMMbl B IEPBYIO
odepelb BBIIJIAYMBAIOTCS TUBUACHBI IO NPUBWIETHPOBAHHBIM aKLMAM, a
OCTaJIbHAsl YacCTh HANPABIISIETCS HA BBIILIATY AMBHUACH/IOB MO OOBIKHOBEH-
HBIM aKLHUsAM U GOPMUPOBAHUE PE3EPBOB.

Moayab «JIbroTbl Mo HAJIOTy Ha MPUOBLIBY

HCHOHBSYGTCH JJI1 OIMMCaHUuA JOJIHU HpI/I6BIJ'II/I, OCBO60)KI[CHHOI>1 OT Ha-

HOFOO6HO)KCHI/I$[. Vikazanuasa B i s
Mo npasficunn, oomofic or Henorcod [=%]: O
JOJIA HpI/I6BIJ'H/I BbIYUTACTCA M3 e e R : :
o - [T Y
HajmorooOyiaraeMol 0a3pl mpm (Rl e aw  om  Gx  ow
g H Ny

pacueTe Hajora Ha MPUOBLTh.

3.2. Tloayyenue pUHAHCOBBIX Pe3yJIbTATOB H AHAJIU3 MPOEKTA

®uHAHCOBBIE OTYETHI JEMOHCTPUPYIOT PE3yabTaThl ACSITCIBHOCTH
KOMIIAaHMH U co3/atoTcs B Project Expert aBTomaTidecku B pe3yiibTaTe BbI-
MOJIHGHUS pacueToB. [Iporecc reHepamuu OyXTralaTepCKHX MpOIEAyp H
dbopMHUpOBaHUS OTYETHBIX (PUHAHCOBBIX JOKYMEHTOB OCYIIECTBIISICTCS B
COOTBETCTBUH C MEXAYHAPOIHBIMH CTaHIAPTAMH OyXTaJITEPCKOTO y4YeTa.

Pe3ynbTaThl MOIETUPOBAHUS IEATCILHOCTH MPEANPHUATHS OTPAKAIOT-
cs B (pmHAHCOBBIX oTYeTax: OTUeT 0 MpUOBLIIX M yOBITKAxX, banaHc, mian
neHexubix norokos Cash-Flow.
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Puc 3.7 Paznen «Pe3ynbTaTh»

CucreMa COpHMEHTHPOBAHA HA MEXAYHApOIHBIE CTaHAAPTHI OyXrai-
tepckoro yuera (MCBY), uro obnerdaer paboTy ¢ HHOCTPAHHBIMU HHBE-
CTOpaMH U JieJaeT BO3MOXKHBIM Oojiee TOYHBIH aHanu3 (UHAHCOBBIX pe-
3yJIBTaTOB.

OTuyer 0 ABM:KEHUM [I€HEKHBIX CPeICTB

OTt4er 0 ABMKCHUH JCHEKHBIX CPE/ICTB, JaeT HHPOPMAIIUIO, KOTOpas
MO3BOJISIET OIEHUTh M3MEHEHUS B HETTO-aKTUBAaX MPEANPUSATHS, eTOo (u-
HAHCOBOHM CTpyKType (BKJIHOYAs JMKBUAHOCTh U IUIATEHKECIIOCOOHOCTD) U
€ro CroCOOHOCTh OKa3bIBaTh BIMSIHUE HA CYMMBI U pacyeT BPEMEHHU JIBU-
KEHUS ICHE)KHBIX CPEJICTB C TEM, YTOOBI MPUCITOCOOUTHCS K MEHSFOIIIIMCSI
00CTOSTENHCTBAM M BO3MOXKHOCTSIM. OHa TakKe JaeT BO3MOKHOCTH CpaB-
HUBaTh OTYETHOCTh O MPOU3BOACTBEHHOMN JIEATENbHOCTU PA3IMYHbBIX MIPE-
OPUATHI, TaK KaK yCTpaHSIET HEeXeNaTeabHbIH 3((EKT HCIOIb30BaHUS
Pa3TUYHBIX METOJUK OyXTaJTEPCKOTO y4eTa MO OTHOIICHHIO K OJHUM W
TEM >K€ OIepaIysM U COOBITUSM.

CprKTypa OTHUCTa O ABMKXCHUHN NCHCKHBIX CPCICTB

OT4eT 0 ABMKECHHUH JCHEKHBIX CpeaCTB

h 4 v
JleHeKHBIN TTOTOK JleHeKHBIN NOTOK JleHeKHBIN TOTOK bananc| | bananc
oT oT oT Ha Ha
OTIEPALMOHHOMN VHBECTHLIHOHHOY] (uHAHCOBOI HA4ajuo KOHeI[
TESATETLHOCTH JIeATeITLHOCTH JIeATeITEHOCTH nepuoja| | mepuona

OTtueTr 0 NMPUOBLISAX M YOBITKAX

OTtueT 0 MPUOBUIIX U YOBITKAX OTpPa)kaeT OMEPAI[HOHHYIO JEATCIIb-
HOCTh TPEANIPHUATHS B ONPEICICHHBIC TIEPUO bl BpeMEHH (MeCsIIl, KBapTal,
roj)
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W3 otyera o mpuOBLIAX W YOBITKaX OMpPEAENSIeTCs MPUOBUTHHOCTH
npennpustus. ns pacuera npuObuield U yOBITKOB TpeOylOTCS Cleayro-
1Me JaHHbIE!
Bripyuka ot peanuzanuu IpoAyKTOB U yCIIyT
CyMMa niepeMeHHBIX H3AEPIKEK 32 PACUETHBIN MEPHO
Cymma 00mMX u3ziepxKex

CtpykTypa oT4eTa 0 MPUOBLIIX U YOBITKAX

[Ipubbuin u yOBITKH

— '

Hoxonsr Nsnepxkn ®uHAHCOBBIE
(cebecToumocTth pe3yNbTaThI
v v v v v
o0beM [IEpEMEHHBIC IIOCTOSIHHBIE [IpuObu1b Yucras
IpOAaX U3JEPIKKH U3JIEPKKH puObLTY
banauc

bananc OTpaxacT (I)I/IHaHCOBOC COCTOAHUC TIPCANIPUATUSA B OHpeﬂeﬂeHHBIﬁ
MOMCHT BPCMCHU. bananc cocrour u3 ABYX yacTell akTUBa W I1acCHuBa,
CYMMAPHBIC 3HAYCHHUA KOTOPBIX TOJIZKHbBI OBITH PaBHBI MCKIY co0o0ii.

CrpykTypa 6airanca
bamnanc
AKTHB [Taccus
Honrocpounsie Tekyuiue CobctBennslii| | Jlonrocpounsle Tekyuue
aKTHUBbI aKTHUBbI KaInuTasn 3aliMBbl 00s13aTeNIbCTBA
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OTtuer 00 UCNOJb30BAHUU TPUOBLIN

OTtpaxkaeT CTPYKTYpy pacupeneicHusl MPUObLIN, TOJyd4acMOr KOMIIaHUEH
B XOJI¢ peanu3anuu npoekra. @opma oT4eTa COOTBETCTBYET MOPSJIKY pac-
YETOB, BBITIOJHICMBIX MPU PACTIPEICIICHIH MPUOBLIH.

Ilpubvine k pacnpedenenuto CKIAIbIBACTCS W3 YUCTON MPUOBLIA U HEpac-
NPEJICIICHHOM MPUOBLTH MTPEIBIIYIIETO MMePUoIa.

Hepacnpedenennas npubulis TEKYIIETO MEPUOIA TTOTYIAETCS TIOCTIE BHIYH-
tanus u3 «lIpubbun K pacmpeneneHuo» TUBUIACHIOB MO MPUBHICTHPO-
BaHHBIM aKIUsM, JUBUACHIOB IO OOBIKHOBEHHBIM aKIIUSM U OTYHCIICHUH B
pe3epBbl. AHanu3

‘an i oo aneatee npaisng 1 US)
oTyeCTa 06 2000 e | Z00Econ | EDEroa M roa G
¥ HHCTAR NPAEEINE 7 71305 SEA41356  GRadBeS)  GEPSESE WS S1581
HUCIIOJIL30BaAaHUU Fapazrp 2 it o oo nepaona EREISEl VST D M9INAl ZIBEIISS
TPUELINE K SACTIPE JIE M Hisll P AN 4E0EMAE 100 Fh0F 106 MEIF 170216088
HpI/I6BIJ'II/I T e MOEREG  FOCOLLE  STOTRNS  S2E22N0E
Hespsrpidaviernans il it Tér masio MG s AIFTAEANE TN FFFIAL0R 0 FFFERIZE O FFAE3NAN

MO3BOJISICT  TOJTY-
YUTh MPEACTABICHUE O CTPATETHH aKIIMOHEPOB, OMPECIUTh UX 3aUHTEpE-
COBaHHOCTP B YBEJIIMUCHUN COOCTBEHHOTO KalMTajla KOMITAaHUU.

[Tpr IPOCMOTPE UTOTOBBIX TAOJIHII UCTIOIB3YIOTCS BCIIOMOTATEIIBHBIC
(GYHKIMH, ¢ TIOMOIIBIO KOTOPBIX MOYKHO M3MEHUTH (hOpMaT TaOJIHII ITOTY-
YUTh TpaduuecKoe MPeACTaBICHNE TAOJMYHBIX JaHHBIX, pacredaratb OT-
4eT, SKCIIOPTHPOBATH JIAHHBIC B APYTUC MPHIIOKCHUS.

Jliist oToOpaskeHHs Ha rpaduKe OJHOW MU HECKOJIBKUX CTPOK TaOJIH-
Il CJICAYeT BBIICIUTH BBIOPAHHBIC I MPOCMOTpPA CTPOKH M, OTKPHIB
ecnivigaroujee Mero, BbIopaTh KoMaHay «I padux».

Ecnmu nmpexamonaraercs mokasaTh Ha rpaduke TOJIBKO YacTh IEPUOJIA
pealin3anuy MPOeKTa, TO CIEAYET BBIJCIUTH COOTBETCTBYIONIMNA (PparMeHT
CTpOKH (HJIH CTPOK).

B okHe mpocMmoTpa, coiepxkaiieM rpaduieckoe n300pakeHnue BbIjie-
JICHHBIX TAOJIMYHBIX JTAHHBIX, MOXKHO U3MEHUTH GopmMy rpaduka. J{is 3to-
T'O UCIIOJIB3YIOTCS KOMaH bl BCIUIBIBAIOIICTO MEHIO, KOTOPOE OTKPBHIBACTCS
IICTYKOM TIPABOW KHOITKH MBIIITH TI0 TOBEPXHOCTH OKHa.

9KCHepTHOC 3aAKJII0YCHHUE

Cnyxut Jij1s aBTOMaTHU3aIuy padoThl OJIH30BATENS MIPU aHAIU3E MPO-
eKkTOB. B ocHOBe pabOThI MOAYIS 3alI0KEH MPUHIUI CO3/IaHUS TaK Ha3bl-
BAa€MOT0 CIIEHApHOTO MpPOBeACHUS aHanu3a. [IpoekT kak Obl IPOrOHsETCA
yepe3 CO3JaHHBbIM ClieHapuid. B pesynbrarte paccumrtanHbie paHee 1udpo-
BbIC WHIMUKATOPHI MTPEoOPa3yrOTCsl B TEKCTOBBIN BHI, COACPKAIINA OIICHKH
Y PEKOMEH/ Il K.
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PesynbraT SKCIEpPTHOTO 3aKIIOUEHUST — 3TO TEKCT, MOTydaeMblil Ipu

00paboTKe MCXOIHOTO KOJIa SKCIEPTHOI0 3aKioueHus. B pesynbraT skc-

NEPTHOTO 3aKJIIOUEHUS TIEPEAAr0TCS TEKCT M3 UCXOTHOTO KOAA U TEKYyIIHe
3HA4YCHUS MMOICTAHOBOYHBIX 3JICMEHTOB.

B pasnene «AHaau3 mpoekrtay (puc. 3.8) comepkutcs HabOp pa3HO-
00pa3HBIX MHCTPYMEHTOB JIJIS HcclieIoBaHus PuHAHCOBOM A((DEKTUBHOCTH
pa3pabOTaHHOTO MPOEKTA. 3/1ECh MOXKHO M3y4YHTh JHHAMUKY (DHHAHCOBBIX
KO2(PUIMEHTOB paccMOTPETh ToKazaTenu 3(HEKTUBHOCTH WHBECTHIIUM,
WCCIICJIOBATh YyBCTBUTEIBHOCTD MPOCKTA M €r0 YCTOMYMBOCTh K M3MCHE-
HUSM CIIy9alHBIX (aKTOPOB, ONEHUTH 3(PPEKTUBHOCTH PAdOTHI KaKIOTO
TIOJIpa3IeIICHUS H ONPEICIIUTh JOXOAHOCTh MPOCKTA ISl €T0 YYaCTHHUKOB.

DuUHAHCOBBIC NOKA3ATEIN

PaccuuThiBaroTCS Ha OCHOBAHHHM JTaHHBIX, COACPIKAIIMXCS B (PUHAHCO-
BBIX oTderax. JIJisg 3THX IeJIeH MCIOob3yeTcsl KOHCOoMuaupoBaHHas (0000-
mieHHas1) ¢popMa 0alaHCOBOTO OTYETa W OTYeTa O (PMHAHCOBBIX PE3yJIbTa-
Tax, a TAk)Ke OTYET 00 MCITOJIH30BAaHUH TPUOBLIH.

AHanu3 BceX (PMHAHCOBBIX IMOKa3aTeliel B JUHAMHUKE H CPaBHCHHE MX
C aHAJOTUYHBIMU OILICHKAMH JCATCIIBHOCTH JIPYTUX MPEANPUATHN, TEHCT-
BYIOIIIUX B COTIOCTAaBUMBIX YCJIIOBUSX, TO3BOJISICT CICIAaTh 0OOCHOBAaHHEIC
BBIBOJIBI O (DMHAHCOBOM ITOJIOKEHUU KOMITAHUU M TICPCIICKTHBAX €€ pa3BH-
THS.

[Tporpamma Project Expert 7 BeimoiHseT pacueT (PMHAHCOBBIX MTOKa3a-
TeJe KOMIAHUU Ha MPOTSHDKEHHWH BCETO MEPHOJa pealu3allii MPOeKTa U
MPEICTaBIISAET Pe3yabTaThl B BUAC TAOIHUIBI, KOTOPYIO MOKHO MPOCMOT-
peTh Ha DKpaHe, BEIBECTH Ha Me4aTh, 0TOOPA3UTh B BUE TPA(UKOB.

Db hHEKTUBHOCTh MHBECTHIIAHN

OnHuM U3 TJIaBHBIX MHCTPYMEHTOB aHaJIM3a WHBECTULIMOHHOTO IMPO-
eKTa SIBJISAIOTCS MOKa3aTedu 3()PEKTUBHOCTH HHBECTULMH. Pe3ynbTaTsl
pacyera 3TUX Iokazareseil oToOpaxkaroTcs B OkHE «D(P(HEKTUBHOCTh UHBE-
CTHIIUN.

[loka3arenu, pacCUUTHIBAIOTCS JJIs1 IOTOKOB HAJIMYHOCTH B MEPBOM U
BTOPOM BaitoTax MpoekTa. CTaBKU JUCKOHTHPOBAHUS U IPYrHe apamMeTpbl
pacdera ycraHaBiauBaroTcd B jauanore «HacTtpoiika pacuera» pasnpena
«IIpoext».
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_Domparmesinnen a P
,M 4 Nepeon paciera: Bl mes, M
GemyEr MNoxazsrens P | Dannap
Ararve npostTa % p Crasea ancrosmapoessan, 5 2500 M
Asmganuzsige Meepiecn cxgnastrecoma - P, wie. = 4
— Jyscxnemepoess-ea nepang orgnessocti - DPE. pec = 47
Cpaiiad sopeih Pl alimiacnd - ART, B =16 s
UaoTesll npemelat-e o, - NP 208 WREN
e rpidise-oeTy - Fl M 25
B myTetintsn HOpra penTatenchooti IRR, 5 7 AL T
P ks nspon a-aan BHyTDEH-RN Moo peeradansnocry - MIAA_ X (2545 ART

Puc 3.8 Paznen «Ananu3s npoekray. « G ()EKTUBHOCTh HHBECTUIIHI

J10X0Jbl VYYACTHUKOB

JIist akiMOHEPOB M KPEAUTOPOB KOMMAHUHU 3((PEKTUBHOCTH TPOEKTa

ONpCACIACTCA COOTHOLIC-

HUEM  BJIOKCHHBIX HMU  ecnmsu mocpossn roncrs | SN ]
Hasmmonaais | Cusalpsil ] CpminflUs] |-

CPpCACTB M TIOJYUYCHHBIX ¥ [Braamen eanorea 11 T 000 (B
2 O 00000

JIOXOJI0B. AHAJIN3 T0XOJI0B frarep b 21
YUACTHUKOB ~ (PUHAHCHUPO- tuuyuwisp s ]

BaHUS IIPOCKTA BBINOJIHSA- | Hawr [Fifr z] b rare | 2 s et |
Decrormiccesrne 200 rea | M2 rog | 2003 roa,
C€TCA B MO'Hy‘He «I[OXO'HBI 7 Craees nooe<Ts ¥ Mnpecr. cpeaeres | 55000 0000 oo a0
Hacaros 0o 0o 70 FAsEEs
Y4aCTHUKOBY. € Craonn E e coeneTes D e B
E1l| ]

Mo cpaacTs I

Ananus YYBCTBUTCJIHbHOCTHU

OnHoill U3 3aa4 aHaNM3a MPOEKTA SIBJISAETCS ONPEACIICHHE YYBCTBU-
TETBHOCTHU TMOKa3aTesel 2QPEeKTUBHOCTH K M3MEHEHUSM Pa3IMYHBIX Mapa-

METpPOB. Yem LINPC  peem———py ) B
AUama3oH MapaMeTpoB, B | & *[w@i|a o | [ 2w ]
KOTOPOM TIOKA3ATEIN  fromeameee e T o
3 PEKTHBHOCTH OCTAIOTCS  |Inamesis: :' = gé: i

B TIpEJIENaX TIPHEMIIEMBIX i murenss :rrrmx s =
3HAYEHWIH, TEM  BBIIIE Iowercre =l

[ Bstparmse napastetpec |-m|m|-m|-zn--1nx|nx|1u§|m|m|m|5ux|
«3ariac MNPOYHOCTH» |

IMpOCKT4, TCM JIYHUIC OH
3alllMIICH OT KoneOanui PA3JIMIHBIX (I)aKTOPOB, OKa3bIBAIOIINX BJIIMAHHUC HA
PE3YIIbTAThI pCAJIN3alluU IMIPOCKTA. HCCJICI[OB&HI/IC YYBCTBUTCIIBHOCTHU IIPO-
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CKTa K BO3MOXHBIM HU3MCHCHHAM IHAPAMCTPOB BBIIIOJHACTCA B AUAJIOTC
«Ananmu3 YYBCTBUTCIIBHOCTH)).

Anann3 6e3yOBITOYHOCTH

SByisieTcss MHCTPYMEHTOM YIIPABJICHHS H3JACPKKAMH TPEIITPHSTHSA.
KoHeuHOM 1enbio SBIsIeTCS MAaKCUMU3aIUs IPHOBLITH.

JInis perieHus 3TUX 3a7a4d MCIOJIb3YEeTCsS «MOJICNb KaJIbKYJIHPOBAHUS
10 MEPEeMEHHBIM HU3JEP)KKaM» Kak HauOoyiee MpOCTOd MU 3PPEKTUBHBIN
CIOC00 TOYHOTO aHAIU3a U3ACPKEK MPEATPUATHS.

[IpocienuTs MOBeACHUE OTACIBHON H3IACPKKHU CIUIIKOM TPYA0EMKO,
II09TOMY TIEPBBIM IIArOM aHaJK3a SBISICTCS WX KIACCH(PUKAIUS, T.C. HX
TPYNITUPOBAaHUE HA OCHOBE CXOXECTH TTOBEICHUSI.

B moayne «AnHanmu3 0e3yOBITOUHOCTH» HAa OCHOBE IMOJIYUYECHHBIX pe-
3yJbTaTOB BBIYMCIISIOTCS 3HAUCHUS MOKa3aTesiell 0e3yObITOUHOCTH JIJIS Ka-
I0T0 U3 BUOB MPOIYKIINH, TOAPA3ICICHUNA U KOMITAHUH.

Pacyet nmpou3BOAUTCS MO BUAAM HMPOAYKIIHMH U IO TOIPa3ACICHHUIM B
OCHOBHOM BaJIIOTE MPOEKTA.

ITox «BHIOM MPOIYKIIHMK» MOIPA3yMEBAIOTCS MPOIYKThI, 3aHECCHHBIC
B Moy/ib «CIHMCOK MPOJYKTOBY». BapuaHThl cObITa poayKTa, CHOPMHUPO-
BaHHBIC B Mojyse «[lmaH cObITa», CUMTAIOTCS KaK OJUH MPOIYKT, BKIIIO-
YAl CyMMapHbIe 3HAYCHHSI 00bEMOB MTPOJIAXK B JICHEKHOM BBIPAKCHUN
110 BapHAHTAM.

Bb1 MoxkeTe mpoBecTH pacyeT CIEAYIOMMX IMOKa3aTesed MpPOeKTa B
JTMHAMHMKE

Touka 0e3yOBITOYHOCTH (B IITYKax).

Touka 6e3yObITOYHOCTH (B OCHOBHOM BaJIIOTe).

3arac ¢puHAHCOBOM MPOYHOCTH (B OCHOBHOMU BaJIOTE).
3amac GpuHAHCOBOW MPOYHOCTH (B MPOIICHTAX)
OnepalmoHHbIA phIYar.

Mownre- Kapio
HccnenoBanre BO3ICHUCTBHS CIydalHBIX (DAKTOPOB HaA pPeE3yibTaThl
pean3aiuu MpoeKTa.

CramHcTHY0CEMA OHATHS NpooRTa

Hpy npoBeNeHNN UCCle-  Ion e nusounin Fs] | oo |
JIOBAaHUSL HCOOXOIUMO 00DA-  rrmsnsnmsas | pespurn |

TUTb BHUMAHUC HA PE3YyJIbTAT IS SuTae:

. [ Dtiwen nssren | Dudipaesast it
pacuera YCTOUYHUBOCTH e Hastuen I
Sy AT 11 ¢ | |Otuos Harraua 500 500
HpOCKTa. ECHI/I OH 6HI/I3OK K FPHONMIT 34 haepuba Ofia ne- Hempcnagacssee zop 500 500
4 Hoanume Lenrpm Soe 0 0]

90-100%, 3HayuT, BEJIHKA
BEPOSITHOCTD TOTO, 4yTO
MIPOCKT MOXET OBbITh JTOBEACH

Qb vs ona- cegesnrmren 200 500
Ulfray, iod, Feseoer npcscnogerne 1000 1000
Qe paa Forg woapsrse n 500 500
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710 3aBeplilieHUsl. B MpOTHBHOM cilydae BO3pacTaeT PUCK BOSHUKHOBEHUS
nepuuuTa CpeacTB.

Onnako xopolui ToKa3aTellb YCTOMYMBOCTH €Ill€ HE TapaHTHPYET
KaueCTBO MHBECTUIIMOHHBIX KPUTEPUEB, MOITOMY CIEAYET PacCMOTPETh
cpelHue 3Ha4YeHUs ToKazaTesnel 3(PEeKTUBHOCTH. Y IOBIECTBOPUTEIbHBIC
CpeIHUEe 3HAYCHHSI TTO3BOJISIIOT HAACSATHCS HA TO, YTO OOJBIITMHCTBO pacye-
TOB Ja€T MpUeMIIeMble pe3yiabTaThl. OJHAKO 3TO BEPHO TOJIBKO C HEKOTO-
PBIMH OTOBOPKAMH.

JIyist OKOHYATETHHBIX BBIBOJAOB HEOOXOIMMO YUUTBHIBATH TAKKE «pa3-
Opoc» pe3ylbTaToB pacyera, T. €. mapaMmeTp HeompeneneHHocTH. Eciu xo-
polee cpeaHee MOJyYeHO B IIMPOKOM AHWArna3oHe 3HAYEHUH, TO KaIbIi
OTZIETBHBIA MTOKA3aTellb MOXKET ObITh OYCHB JaJieK OT ONTUMAaJIBHOTO 3Ha-
yeHus. [IpremMiieMbIM OTKJIOHCHHEM MOKHO CUMTATh BEJIMYMHBI B Ipee-
nax 20% ot cpeHero 3HaYCHUSI.

Joxoapl nmojipa3aeneHuit

dopMupyeTcsi B pe3yJibTaTe pasHECEHUs U3ACPKEK U (HOPMUPOBAHUS
CTPYKTYpPbl KOMITAaHWHM B OJIHOMMEHHBIX Moayisax. Otuer «Joxomsl moj-
pa3zieNieHHi» OTpakaeT CTPYKTYPY JTOXOJOB W 3aTpaT CBSI3AHHBIX C Jesi-
TETHHOCTBIO OTAEIBHBIX MOAPAa3IeICHUN U TPOU3BOICTBOM KaXkI0TO TIPO-

AYKTa. T
CroumMocTh Om3Heca e =
Hcronb3yeTcst ISt BBI-  Mswwsmmpscsens |Peagrurers |

0Opa METONA OLIEHKU OM3-  gussescsresenseeamarmars [} wecous rpoees

L - Tparmccr- g4 NapHcn, CoGT senner =l E’ e,

HECa U HaCTpOI/IKI/I HapaMeT e e e —_ IWEI -

POB BBIOPAHHOTO METO/1A. Cruea 2 nexmpommi spaereo naera s [I07_[2] %

Crrges 25 HELOCTATOMSG FHLBHIHOGTE. NSLETS WE’ E

AHaJli3 U3BMEHEHU !

W3MEHEHHMS  TPOCKTA i rercrsnres
MPENCTABICHBl  PA3HOCTBIO I Muenropaoa
COOTBETCTBYIOLIUX E :2 :“:“:;m Q
3HAYECHMH COXPAHEHHBIX W [, -~ —
TEKYIIUX TAOJHUIl TPOCKTA B I Meronscospmse cusmn
a0COJIIOTHOM "
OTHOCHTEIFHOM MCYUCICHUHN. DTU U3MEHEHHS MOYKHO MPOCMATPHUBATH KaK
B TaOJIMYHOM, Tak U B rpaguueckoit popme.

dakTHyecKue NaHHBIC O IBIKEHUH JICHEKHBIX CPEJICTB B XO/I€ pealu-
3alliu MPOEKTa BBOJATCS B pazjene «AKTyanu3anus». Paznen «Akryanu-
3anMs MpeIHa3HAYEeH ISl OCYIIECTBICHUS KOHTPOJIS 33 XOJ0M BBITIOTHE-
HUs mpoekTa. KpoMe BBO/AA aKkTyanbHBIX JaHHBIX OH MPEAOCTABISET BO3-
MO>KHOCTb TPOCMOTPETh pEaJbHbIE OTYETHl O JABMKEHUU JCHEKHBIX
CPEICTB M OTYET O PACCOTVIACOBAHHUM IIAHUPYEMBIX U (PaKTUUECKHUX Jie-
HEXKHBIX TOTOKOB.

™ Mpi=acTs cTOAPOOTE K 0TS Mo NposkTa
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I'nmaBa 4. YYEBHBIE IPUMEPBI

4.1. I'py30Bble NIepeBO3KHU

OnucaHue MpoeKTa

CymiecTByeT 3aMbIcel CO3/1aTh HEOOJBIIOE TPAHCIOPTHOE MPEINPHUATHE,
KOTOPOE JOJKHO 3aHUMAThCS TPY30BbIMU TepeBo3kaMu. Kpyr 3aka3unkoB
JUIs Hadasia paboThl OMpEesieH - 3TO CTPOUTEIbHBIE OpPraHu3alluu, HYX-
JaoIIMUecs: B JOCTaBKe TMecka U MEOHs Ha CTPOUTENbHbIE OOBEKThI. Jljist
3TOTO MPEANOoJaracTcss MPUOOPECTH TPU TPY30BBIX aBTOMOOWISI T'PY30-
mox6eMHOCTHIO 10 TOHH KaXKIbIH.

[TocTpoeHue gaHHOTO MPUMEpPaA OMUCAHO Jajee MO IIaram.

IMocTpoeHue 0600 1IEHHOT0 ONTMCAHUS

3anycTUTh MPOrPaMMmy.

OTKpBITh HOBBII IIPOEKT.

Brectu Ha3Banue npoekra: «[lepeBo3ka rpy30B».

VYkazarb ums Qaitna: « Tpancnopr».

. YKazaTh JUIMTEIBHOCTh poekTa: 3 roja. Jlara Hadana npoekra
01.01.2001.

6. OTtkpeITh quanor «COucoK MPOAYKTOB» U BBECTH Ha3BAaHUE MPOJYKTa!
«IlepeBo3ka Tpy30B», €UHUILY U3MEPEHUS: «T.KM.». JlaTa Havyana mpo-
Ja)K YCTaHABIIMBACTCS aBTOMATUYECKHU.

B paznene «OkpyxeHre» BBECTH Kype pyOsIs K mosuiapy. 28.

B pazgene «MHBECTUIIMOHHBIN MJIaH» OTKPBITH OKHO «KaeHaapHbIi
miaH». BBectm Ha3Banme »drtama: «lIpmoOpeTeHHMe aBTOMOOWMIICHY,
croumocTh dTana 2,000,000 pyoueit, nmutensaocts 100 qHeil. Yka3arTs,
YTO JTaM SBJISETCS aKTUBOM.

9. OTKpbITh aUANOT «XapaKTePUCTUKHN aKTUBay. Y Ka3aTh CPOK aMOPTH-

3aruu 60 MecsiIes.

10. B pasnene «OrnepalliOHHBIN TUTaH» OTKPBITH Auanor «llman cObiTay.
Bectn nieny yciyru 4py6. BBectu 00beM mpo1ax ¢ MOMOIIBIO JHAIO-
ra «beictpeiii BBog». 180,000 exxemecsuno (300 kM. x 10 tonn x 20
JTHEH X 3 MallIMHbI)

11. OTkpeiTh Auanor «Marepuaibl U KOMIUIEKTYIONME». BBecTn Ha3BaHue
Marepuana «beH3uny, equHuIly u3mMepenus J., neny 10 pyo.

12. OtkpeiTh auanor «llmaH npousBojicTBay, J00aBUTH B CIHUCOK MaTe-
puanoB «ben3un», ykazatb HopMy pacxona 0,1 1. (Ha T.kM.).

13. OtkpriTh 3aknanky «CaenbHas 3apiuiaTa», BBECTH CTPOKY «3apruiaTa
BOJMTENSD», yKa3zaTh cyMmy 0,5 pyo (3a T.kM.).

o wNE

© N
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14. OtkpsiTh Auanor «Ilinan mo nmepcoHany» u BBECTH Ha3BaHUS JOTKHO-
CTEW B KaXKIOM pasJiesie 1Mo OJHOU, YHCI0 paOOTHUKOB U BETHMYUHY 3ap-
TUTATHI:
VYnpasnenue: «lupekrop» 1 20,000 py6.;
[IpousBoactBo: «lucneruep» 2 10,000py6.;
15. OtkpeiTh auanor «OO0Iue U3aePKKI» U BBeCTH (Ha3BaHUE U CYyMMY):
[TpousBoicTBO: «OrIaTa CTOSTHKIY 1,000py0.;
[Toce 3Toro MOXKHO aHAIM3UPOBATH Pe3yabTaThl. [I[pocMOTpeTh Kakas
POTHO3HAsI HH(GOPMAIIHSI CTAHOBUTCS JOCTYITHOU MOJIH30BATEIIO TTOCIHE
nocTpoeHusT GUHAHCOBOM MoJeu. Y T0OHO CBS3aTh 3TO C MOKA3aTEeIISIMH
NEeSATEIHHOCTH TIPEATPUSITHS,

4.2. Co3naHue yrojbHO-100bIBAIOIE KOMIIAHUH.

Hauano npoekra 1.01.2001r. [nuTenbHOCTH S JET.

IIpoaykTel/yeayru
Haumenosanue En.usm. Hau.mponax
Yroas mapku b3 ThIC.TOHH 01.01.2001
Yroiib MapKu TeIc.TOHH 01.01.2001
b3(o0oramieHHbIi)

CraBKa JMCKOHTHPOBAHMSI .

Pyomm 25 moiap 5

CraproBblil Oajanc

AKmuent.

CueTta K NOJyYEHHUIO:

HanmeHnoBanue Cymma ITepnon moramenust

[Tpoune mokymnaresnn/3aka3uuku 7 529,00 1-12 mecsn

[Ipouas neburtopckas 3agomkeHHocts | 729,00

OOGopynoBaHue:

HaumenoBanue CroumocTh Cpox amopTu3a- | % m3HOCa
00505

[Ipoune ocHoBHBIE | 162 Im 0

CpelCTBa

IHaccuBbl

OTCcpOYCHHBIE HAJIOTH!

HanmenoBanue Cymma Ilepron noramenust

[Ipourie oTCpoUCHHBIEC HATOTH 3442,00 1-12 mecsin
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Cuera K oruiare:

HaumenoBanue Cymma [lepuon norameHnus

[Tpoune mocTaBIIUKU/TOAPSTIHKH 2700 1-12 mecsn

[Ipouast kpeauTopckas 3a10DKeHHOCTh | 230

AKIIMOHEPHBIN KaluTAaI:

AK1noHep Cymma | HomuH cron- | Kon-Bo Jlara BeIXOza
MOCTb

[Ipounii akunoHep- 10 10 1 1.01.2002

HBII KaluTal

PesepBer  ---- 282
Hepacnpenenennas npuosLis ---2 489
[TosrydyeHHbIE aBaHCHI

HanmeHnoBanue Cymma ITepnon moramenust

[Ipoune nosyyeHHbIE ABAHCHI 40 1-12 mecsin

Komnanusa- bank Cucrema yuera
Havauo roga ---- ssHBapb
Cucrema yuera ---- 10 CPeIHEMY

CTpyKTYpa KOMIIAHUU

Komnanus
L VYroas mapku b3 100
" Vroas mapku B3(o6oramieHHbI#) 100
Hanoru
HaumenoBaHnue Cymma
Haustor Ha umymectBo (001acTh) 1
Hautor Ha mosib30BaHue aBTOA. (MECTHBI) 1.25
Beimiatel B @3 (MeCTHBIIH) 1,50
Beimiatel B DOMC  (MeCTHBII) 3,40
Beimiatel B DOMC (dhenepanbhbiii) 0,20
Beimiatel B ®CC (001acTh) 5,40
Brimiatel B ienc. @onz (06macts) 28
HJIC 20
Hautor Ha Bocipon3BocTBO M/C Ga3bl 3,75
Hautor Ha uMynecTBo(MECTHBIN) 1
Hanor Ha Henpa 1,80
Hausor Ha mons3oBanue aBron. (hemepans- | 1,25
HBIH)
Hautor Ha npuGbUIE(MECTHBIN) 6,50
Hausor Ha npu6buis(0071aCTBh) 12,40
Hausor Ha npuGbuib(deaepanbHeblii) 11,10
OTturcneHus B XKUIPOH 1,50
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PasHeceHMe U3iepKeK:
Paznectu HN3JCPKKH Ha BCIO KOMITAHHUTO

BaJsrora :
Py6nme nmommap 28
KypcoBast undusanus

1ron 2T10% 3ron 4ron S5roxn

10 8 7 6 5

Nudusius

s Bcex 00bekTOB Ha 5 1et  ---- 15

Pecypchl (B MOMEHT NPHOOPETEHHS ITANIBI):

Ha3Baunue Honu- Croumocth | a Pecypcnl
yrana end ¥'| CTouMocTh JTana cKiIajbIBaeT- | BbIILIA-
HOCTh T
Cs U3 CTOMMOCTH PECYPCOB: Thl
OkckaBatopel | 437 + | OkckaBatop 1B — 350 000
¢ | DxckaBaTop 2B — 1 500 000
Bynbnozepst 340 + | Byasmozep 71-
¢ | 280 000
Bynbnozep 9/1-
550 000
CamocBajbl 493 20925 000,00 | + | komuuecTBO 15, pecype
¢ | Camocain---1 950 000
Aptorpeiinep | 211 + | komu4aecTBo 1, pecypce
¢ | ABTorpetigep--340 000
[TonuBouHas 94 + | komu4aecTBo 1, pecypce
MallrHa ¢ | llonuBounas mamuHa --30 000
139 + | komm4aecTBo 1, pecypce
BaxrtoBrie Ma- ¢ | BaxtoBbie mamunb! ---30 000
IIWHBI
[Torpy3uuk ko- | 124 + | komu4aecTBo 1, pecypce
JIECHBIN ¢ | Iorpy3umk xonecHsii ---300 000
3AUMBI:

Kpeaur 1 cymma — 6 000 000$  cpok — 40mec.
Brimnata % - exemecsiuno  CraBka - 10%
Ha 3arpatst. Otcpouka 1-i1 Beitutatel 15 mec.

Chbipbe, MaTepUaJIbl, KOMILIEKTYOIIHE!
CrpaxoBoii 3anac 30nH
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HaumenoBanne En.mmepenus | lena (py6) | Lena ($)
JwnzenpHOE TOTLTHBO T 2200
CmazouHble U 00TUPOYHBIC MaTEPHUAIIBI 1 306,62
ABTOpE3NHA 490
3amyacTu ¥ MaTepUalbl 237
IIp. HeyuTEeHHBIC MaT-JIbI 786
bensnn 933
Oo6orarneHue yris 93 000
IlnaH cObITA:
HaumeHnoBanue Lena | Llena | O6beM cOBITA MO rogam DKCIopT
(py0) | ($)
VYromns mapku b3 | 230 124,42 | 225 | 250 250 250 -
000
Yrons Mapku 31 0 48,08 | 192,30 | 192,30 | 192,30 +
b3(o6oramieHHbIi) 000
ITpou3BoaCTBO:
HaumenoBanue Cnucok MaTepuanoB U Pacxon | Cymmapusle mpsi-
KOMITJIEKTYIOIINX MbI€ U3AEPIKKH
Ilena Ilena
(py6) &)
Yrons mapku b3 JuzenbHOE TOIIMBO 1 19 727
451,12
CMma3zouHble 1 00THPOY-
HBIE MaTepHaJIbI
ABTOpE3HHA
3amyacTy ¥ MaTepHAIIbI
IIp. HEyUTEHHBIE MaTe-
pHUabl
beH3uH
Yrons Mapku Ob6orainenue yris 1 93 000
B3(o6oraieHHbI#)
Ils1an mepconaJa:
JomxHoCTh K-Bo 3aprara B Teuenue
Ympasienue AVIIT-1 15 3500 1- 8mec
AVII -2 22 3555
AVII - 3 27 3 600
AVII -4 25 3700
ITpousBocTBO I1I111-1 70 2500
[1I1T1-2 102 2 500
T1I1T1-3 120 2 600
I1IIT1-4 126 3 000
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COAEPXAHUE
BBenenne
I'maBa 1. Metosb! otieHKH 3D PEKTUBHOCTH UHBECTUIIMOHHBIX MPO-
€KTOB

1.1 MopaenupoBaHue ACHEKHBIX TTOTOKOB
1.2. JleHexHble TOTOKH MHBECTULIMOHHOTO MPOEKTa
1.3. Yuer BnusHUA UHQIALNY, HEOTPEAESTECHHOCTH U PUCKA
Tpu O1ieHKE d(PPEKTHBHOCTH WHBECTUITUI
1.4. KomnbroTepHbIe TEXHOJIOTUN IPUHATUS HHBECTUIIMOHHBIX
peleHui
I'maBa 2. Ananutuyeckas cuctema Project Expert
2.1. [locTpoenue Moj1e KOMIAaHUH U €€ IKOHOMHUYECKOTO OK-
pyXeHus
2.2. KaneHaapHblil mi1aH NpoeKTa
2.3. OnepalvOHHBIN MJ1aH MPOEKTa
I'maBa 3. PazpaboTka cTpaterun puHAHCHPOBAHUS
3.1 ®uHaHCHpPOBaHUE MTPOEKTA
3.2 [lonyuenue PUHAHCOBBIX PE3yIbTATOB U aHAIN3 MTPOEKTA
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CocraBurenu:
l'aBpunoBa Autonnna HukonaeBHa
CricoeBa Enena ®enopoBHa
OpnoBa Mapuna BsiuecnaBoBHa
Penaxrop bynnna T.J.

Tupax 60 sx3. 3aka3 Ne 226.
Boponexcknii rocyapcTBEHHBIM YHUBEPCUTET
394068, Boponex, yi. Xoias3yHosa, 40

OtmevyaraHo HA MHOKUTEIILHON TEXHUKE
DKOHOMHUYECKOTO (haKymbTeTa



