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IMPAKTUYECKASA PABOTA Ne 6

IHocTpoenue Ou3Hec-MIaAHA

OCHOBHBIM pabOYMM UHCTPYMEHTOM IUIAHUPOBAHUS B COBPEMEHHBIX YCIOBHUSAX
aBisieTcst Ou3Hec maH. OH MO3BOJISET pa3padoTaTh CTPATETUIO PA3BUTHS MPEIIPUs-
TS, TUIAHUPOBATh €T0 JEATEIbHOCTh, IPUBJIEYb UHBECTULIMH, a TAK)KE HAUTH MMOTEH-
[UaIbHBIX MapTHEpoB. OH AOHKEH 00J1aaTh TOCTOBEPHOCTHIO, KPATKOCThIO, YOea1-
TEJIBHOCTBIO U PEKJIAMHOM MPUBIIEKATEIBHOCTHIO.

B cBoel Texkymien AeSTENbHOCTH NMPEANPUATHS, JTU3UHTOBBIE KOMIITAHUH J0-
BOJIBHO YaCTO CTAJIKUBAIOTCA C BOIPOCAMH IO MOATOTOBKE OM3HEC-TIIaHA.

buszHec-m1aH HyXeH Tam, rie TUIAHUPYIOTCS KaKue-TO U3MEHEHHUSI B KOMIIaHUH,
TpeOytomue (pUHAHCOBBIX BIIOKEHUH (IIOJIy4EHHE KPEIUTOB, BIIOKEHHE COOCTBEH-
HBIX CPEJICTB).

C oHOM CTOPOHBI, PEIKO KTO JACT JE€HbIU MPOCTO TakK - 0e3 mHpOpMaluu o
HaIIPaBJIEHUAX UX MCIOJb30BaHMS, CPOKAX U rapaHTusax Bo3spara. C npyroit ctopo-
HBI, IPEXe YeM OpaTh AEHbI'H HAJIO OLICHUTh HACKOJIBKO OHH «JEIIEBbI», 32 CYET Ye-
IO Mbl CMOXEM HX BEPHYTh U KaK OBICTPO (J1aXKe €CIM Mbl BKJIJbIBAEM COOCTBEHHbBIE
cpeactsa). Ha atu u apyrue Bonpocs! npu3BaH OTBETUThH OM3HEC-TIJIaH.

busHec-miian - 3T0 JOKYMEHT, B KOTOPOM COJIEPKUTCA HEeoOXoaumasi uH(pop-
Maiusi 00 MHBECTHLIMOHHOM IpoekTe. Pa3zpaboTka Takoro JOKYMEHTa — 3TO KOM-
MJICKCHBIN TPOIIECC, KOTOPBIA MOTpeOyeT 0ObEKTUBHOM OIIEHKHU BCEH HEOOXOAMMON
uH(popmanuu, TpeOyroueics AJid ero moAroTOBKH.

busHec-nan MoxeT ObITh MCHNOJIb30BaH B KaYECTBE BHYTPEHHETO JOKyMEHTa
MpU TUIAHUPOBAHUU JEATEIBHOCTH U B KAYECTBE KOMMEPUYECKOIO MPEMAJIOKEHUS IS
BHEILIHEH CTOPOHBI — HMHBECTOpA, KpeauTopa. B mociennem ciyyae OM3Hec-TUIaH
CIIy>KUT 0OOCHOBaHHEM TOTO, YTO CYILECTBYIOT peajbHble BOZMOKHOCTH JIOCTHKEHUS
MOCTAaBJICHHBIX B HEM €€l U KOMITAHHUsI JOCTaTOYHO KOMIIETEHTHA JJI1 UX JOCTH-
’KEHHsI U CIIOCOOHA OTBEYATh [0 CBOUM 00s3aTeNIbCTBAM, B TOM YHCIIE€, CBOEBPEMEHHO

M B IIOJTHOM 00OBbEME BBIIIAYMBAThH JIM3UHTOBBIC TUIATEKU.
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busHec-miian 10JKEH OTpaxaTh BCE COCTABIISIIONINE NHBECTUIIMOHHOTO MPOEK-
Ta. Hike npuBefieHbl KpaTKUE XapaKTEPUCTUKU OCHOBHBIX Pa3/iesioB OM3HEC-ILIaHa.
CtpykTypa U cojaepkaHue JOKYMEHTA 3aBUCAT OT CHEUM(PUKA HWHBECTHUIIMOHHOTO
mpoekTa (Hampumep, oT ero MacmTadHoctn). [loaTomy mpu paspaboTke rmiiaHa HEOO-
XOJIMMO TIPUIEPKUBATHCS MPUHIIUINA «Pa3yMHOU JOCTATOYHOCTW». JlanbHel1nee
OMKCaHWE Pa3/JeioB OM3HEC-TJIaHa ATOW CTaThU HANPABIEHO HA WHBECTUIMOHHBIC
MIPOEKTHI JEHCTBYIONIUX MPEANPHUATHI, OPUCHTUPOBAHHBIX HA MPHUBJICYCHUE BHEIII-
HUX UHBECTOPOB.

TunoBas cTpykTypa OM3HEC TU1aHa BKIIOYAET:

e TuTyIbHBIN JUCT, KOTOPBINA JOHKEH COACPKATh CYTh MPEJI0OKEHUS, Ha3BaHUE

U ajipec MpeANnpUATHs], BUbI CBA3HU, 00Iasi CTOUMOCTb MPOEKTA, YKa3aHUs Ha

TO, YTO CBEJICHMS HE MOJUIEKAT Pa3rIallleHUIO;

® OTJIABJICHUE;

1.  Pesiome.

Pazgen nmomkeH moka3aTh MOTEHIMAIBLHBIM WHBECTOPAM IPHUBJICKATEIHHOCTD
npoekTa. [ maBHas 3a1aya - «3alenuThy UHBECTOPA.

Pe3toMe — 3TO «KOHIIEHTPUPOBAHHOE» OMUCAHUE WHBECTUIIMOHHOTO MPOEKTA:
€ro MJEeH, I1aroB, OCYIIECTBISIEMbIX JUIsl pealu3aluu UIeu, TpeOyeMbIX 3aTpar, UTO-
roBeix mokazateneir. CojepkaHue pe3loMe JODKHO OYeHb YETKO OTpaxkaTh HIEH0
MPOEKTa, TpeOyeMbI€ PECypChl, BOBMOXKHBIE PUCKH U PE3yJIbTAaThl pean3aiii MIpoeK-
Ta B «OLM(PPEHHOM» BUJIE.

B nanHom paszene oTpakaercs:

- OCHOBHas HUzest NpPOeKTa

- [Inanupyemble pe3ysbTaThl OT €ro peanu3auuu

- [Tokazarenu >(h(PEeKTUBHOCTH HHBECTHUIUMH, KOTOPHIE XapaKTEPU3YIOT COOT-
HOIIIGHHE JI0XOJIOB M 3aTpaT, CBSI3AHHBIX C IMPOEKTOM: CPOK OKyHaeMocTH (Ipo-
CTOH, NMCKOHTUPOBAHHBIN), BHyTpeHHsA HOpMa JtoxonHocTd (IRR), yncras tekyias
ctoumocth (NPV), penrabGenpHocTh mHBecTunuii (NPVR). ®@unancoByro cocTos-
TEJIBLHOCTh IPOEKTA XapaKTepU3yeT MOJIENb PACUETHOTO CYETa MPOEKTa, rpaduk mpu-

BJICUCHHS M BO3BpaTa KpCauTa.
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2. Muadopmaliys o npeanpusiTHH.

B pasnene HeoOX0auMO YETKO U CTPYKTYPHUPOBAHO OTPA3UTh HH(HOPMAITHIO O
IpeANPUATHN (€CIU MIPOCKT OCYIIECTBIAETCS Ha ICUCTBYIONIEM MPEANPUITHH ).

[TepByro yacTh paszgena HEOOXOJUMO OTBECTH JJIsl ONMMCAHUS UCTOPUU CO3/1a-
HUS, 00JIaCTH ACATEILHOCTH, JMHAMUKN Pa3BUTHUS MIPEITPUSTHUS.

BTopass wacTth HOMKHA COJEpKATh aHAINU3 ACATCIBHOCTH MPEANPUATHS 3a
MIPEAMICCTBYIOMNNA TIEPUOJI: OTpaXaroTcs (HUHAHCOBO-XO3SHCTBEHHBIE IMOKA3aTEIH
PabOTHI MPEANIPUATHS 3a MOCASTHUN OTYETHBIN TOJ.

3. Nuadopmanms 06 orpacian

B sToM pasznene npuBoasSTCS pe3ysbTaThl aHAIU3a XapakTepa oTpaciu (pa3Bu-
Baromiascs, crabmibHas, cTarHupyromas). OTpaxkaeTcs uHPopMaIUs O MOJOKEHUN
Jied B OTpaciu: o0IIas XapakTepucTuka 00bEMOB U IMHAMUKHU TTPOU3BOJICTBA U TO-
TpeOICHUS MPOIYKIIUH (B 1IEJIOM I10 CTPaHe, a TaK)Ke 10 perioHaM, B KOTOPBIX MPe/-
roJjiaraeTcsl peaausaius TpoaYKIIMM IPOEKTa), ITMHAMHUKA UMIIOPTA.

4.  Ipoaykius

B pazpaene npuBoagTcs XxapakTEPUCTUKHU MPOAYKIIUK (YCIyT) MPOeKTa, MPUBO-
JIUATCSI OMMMCAHUE MPOJYKTOB-aHAJIOTOB M MPOBOJMUTCSA CPABHUTEIBHBIN aHAIU3 MpPO-
JTYKIIMW TPOEKTa C MPOJyKTaMH-aHAJIOTaMM, 3aMEHUTEIISIMUA. AKIIEHT CIIeIyeT cle-
JIaTh HA MPEUMYIIECTBAX MPOAYKIIMHA MO OTHOLICHUIO K KOHKYPEHTaM: JIyUYIlIUE TEX-
HUYECKHE XAPaKTEPUCTUKH, JYUIINN AU3AiH, HAJIEKHOCTh, MPOCTOTA B AKCILUTyaTa-
LY, YTO-TO CILIE.

5. IIpon3BOoCTBEHHBIN TJIAH.

Omnpenenenre U aprymMeHTalus BbIOOpa MpOU3BOACTBEHHOTO Mpolecca U 000-
pYJOBaHMs — OCHOBHAS 3ajjauya 3TOro paszesia Ou3Hec-IjiaHa.

31ech NPUBOJUTCS KPATKOE ONMHUCAHKUE MPOU3BOJICTBEHHOIO MPOLECCa U TEXHO-
JIOTUM TPOU3BOJICTBA, KOTOpOoe OyAeT MOHATHO HECHEIUAIUCTy, MPUBOIUTCS Mepe-
YeHb, CTOUMOCTb, YCJIOBHSI IOCTAaBKH U YCJIOBHS OIJIaThl HEOOXOAUMOI0 000py10Ba-
HUs, niepeyeHb padoT. Eciu npeanonaraercs apeHaa o00pyJI0BaHUs, TO ONpEIes-

FOTCSl YCIIOBHS apEH/IBL.
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B paznene takke maércs onmucaHue MOTPEOHOCTH B CHIPhE M MaTepHalIax ISt
MIPOMU3BOJICTBA MIPOAYKIUH (TIPEIOCTABICHUS YCIIYT).

6. ITorpedburenn. CObITOBAS MOJUTHKA.

Jlokazath, 4TO peanu3anus OPOAYKUUHU (MPEAOCTABICHUE YCIYT) HE BBI3OBET
CEPbE3HBIX MPOOJIEM — OCHOBHAS 1I€Jb ATOTO pa3ena.

B pazgene nomkeHn ObITh MPUBEJEH MPOTHO3 CIPOCa HA MPOAYKIIHIO, Teorpa-
¢us ero pacmpeneneHus, CTPyKTypa, MPOrHO3 AWHAMUKHA Pa3BUTHS PA3JUUHBIX CET-
MEHTOB, OIPEJEICHBI CIIPOCOOOPa3yIOMMX (PAKTOPHI U MOCTPOEH MPOTHO3 UX JUHA-
MUKH. [IpUBOIUTCS XapaKTEpUCTUKA OCHOBHBIX MOTPEOUTENEH TPOIYKIUH.

1. IlenooOpa3zoBaHue.

B stoMm pa3zgerne naetcs xapakTepucTHKa HEHOOOpa30BaHUs - METOJ1a YCTAHOB-
JICHUS LIEHBI HA NPOIYKIHIO, PACCMAaTPUBAEMYIO B IIPOEKTE.

Omnpenensiercs ce0eCTOMMOCTb MPOIYKIUN, OCHOBHBIE €€ COCTaBIISIIOIINE, KO-
HEYHas LI€HA Ha MPOAYKIMUIO U BO3MOXHBIE CKUAKU. AHAJIM3UPYETCS KOHKYPEHTO-
CIIOCOOHOCTH TOBapa 1o 1exHe. [IpuBoauTCs NporHo3 npoAax MpoayKIIHH.

Ha npakTuke MCONb3yIOT /1Ba METO/a LIEHOOOPa30BaHUs — 3aTPATHBIN U PhI-
HOYHBIM. B mepBoM cilydae LieHa OmnpenensieTcss HA OCHOBAHMM c€0EeCTOMMOCTH IpO-
AYKIHMH, 3aTpaT Ha aHAJIOTMYHYIO MPOJIYKIHUIO, BBIOpAaHHON HOPMOW MPHUOBUIBHOCTH.
Bo BTOpOM Ccitydyae nmpuHUMAaeTcs BO BHUMaHUE LIEHA HA aHAJIOTUYHYIO NPOAYKIIMIO,
ITO3UIUS KOHKYPEHTOB Ha PBIHKE, aHAJTU3UPYIOTCS BO3MOYKHBIE IEMCTBUSI KOHKYPEH-
TOB: KAKOBa BEPOSATHOCTD JEMIIMHIA, IUIAHBI 110 IIPOJABUKEHUIO MPOLYKIIMU U T.1I.

8. KoukypeHuus

OneHka KOHKYPEHTOCIIOCOOHOCTH MPEANPUATHS U TPOAYKIMU — 3a7a4a 3TOro
paszena.

B paznene npuBoAUTCS XapaKTEPUCTUKA U AHAJIN3 NMOTCHIMAIBHBIX KOHKYPEH-
TOB: YHCJICHHOCTh NEPCOHAJA, CTPYKTypa 3aTpaT Ha IMPOU3BOACTBO, IJIAHUPYEMBbIE
KaMUTAJIOBIIOKEHUS, OOBEMBI MPOJAXK, CHUCTEMa OpPTaHU3AIMK COBITA M MPOU3BOJ-
CTBa, OPraHU3alUOHHAS CTPYKTypa U apyroe. CTeneHp aHain3a 3aBUCUT OT TOCTYI-
HocTH uHpopmaruu. [IpousBoauTcs aHanu3 caaOdbIX U CHIBHBIX CTOPOH KOHKYPEH-

TOB.
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OmnpenensitoTcsi OCHOBHBIE (PAKTOPhI KOHKYPEHTOCIIOCOOHOCTH MPENIPHUSITHSL:
BHYTPEHHHUE U BHEIIHUE (PaKTOPbl KOHKYPEHTOCIIOCOOHOCTH.

9. [TocTaBumku

[IpuBoAMTCS KpaTKOE ONMHUCAHKE MOCTABIIUKOB CHIPhS M MaTepuaiioB. Omnpene-
JSIOTCSL aJIbTEPHATUBHBIE MCTOYHUKHM CHA0XXEHUs ChIpheM M Marepuaiamu. [laer-
Csl XapaKTEepHUCTUKA TI0 TPYIIaM ChIPhsl U MaTepHAIOB B pa3pe3e IMOCTABIIUKOB
(ycrmoBHs TOCTaBKH, OILIATHI).

10. Oprasu3anmoHHbBIN IUIAH

B stom pazaene nomkHa ObITh IPUBEICHA XapaKTEPUCTHKA CUCTEMBI YIIpaBIIe-
HUS IPOEKTOM U OIMCAHUE OPTaHU3ALMOHHON CTPYKTYPbI IPEANPUATHS.

11. PaGouwnii rpaduk peaans3aiuy OpoeKTa.

Tyt cnenyer onucaTh BpEMEHHOM rpauk peann3aiii MPoeKTa U MPOBEACHUS
3aIJIaHUPOBAaHHBIX Meponpuatuil. IlpuBogurcs rpaduk OCyHIECTBIECHUS KalHUTajlb-
HBIX BJIO’KE€HUI, BBIIIOJIHEHUSI pabOT, MPOU3BOICTBEHHBIN rpauK: HayaI0 NpOU3BO/I-
CTBa MPOAYKIIMH, BEIXOJ HA MPOEKTHYIO MOIIHOCTh, 00BEMBI POU3BOJICTBA B IIEPUO-
IIbl CE30HHBIX KOJICOAHUH.

12. ®uHaAHCOBBIN MJIAH.

Paznen npennasnaden mis onpeneneHus: 3QpGEeKTUBHOCTH U (PUHAHCOBOM CO-
CTOATEIBHOCTH NpoekTa. OH ABISETCS KIOUYEBBIM pa3aesioM Ou3Hec-TIIaHa.

CocrapieHue 3TOro pasjeiia OIMH M3 CaMbIX OTBETCTBEHHBIX MOMEHTOB. Ha
OCHOBaHUM JaHHBIX (PMHAHCOBOTI'O IJIaHA IPOU3BOIAUTCS aHAJIN3 KOMMEPUYECKON IpH-
BJIEKATEJIbHOCTHU MPOEKTA.

O06s13aTenbHO JOKHBI ObITh TPUBEAEHBI POTHO3HBIE (POPMBI (PUHAHCOBOM OT-
yétHocTu: OTuéT 0 MPUOBLIH, OTUET O NIBMKEHUHU JICHS)KHBIX CPEICTB, banmaHc.

[IpuBoauTcss cBOAHAs XapakTepucTHKa 3(dekTuBHOCTH TnpoekTa. Jlaércs
KpaTKasi MHTEpIIpeTanus oKa3aTeleu.

IlepBas rpynna — nokaszareau 3hdhEKTUBHOCTH HHBECTUIIMHN. KitacCUYeCKH BbI-

JEJSIIOT CIeYIOLUE TTOKa3aTeNu:
- Cpok oKynaemocmu uHeecCmuyui

- KO3 uyuenma ouckonmuposanus
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- Buympennaa nopma ooxoonocmu (IRR).
- Yucmana mexkywiasa cmoumocms npoekma

Bropas rpynmna — nokas3arenu d)HHaHCOBOﬁ COCTOATCIABHOCTH IIPOCKTA.

DT0 MaKcuMaJjbHas CTaBKa IMPOOCHTOB 110 KPCAUTY U OCTATOK CBO6OI[HBIX ac-
HC)XKHBIX CPCIACTB HA IIPOTHO3HOM pacqéTe ITPOCKTaA.

13. Hekortopble 0COOEHHOCTH MPOEKTOB C JU3UHIOM 000ODVIIOBAHUS.

MHBECTULIMOHHBIE MMPOEKTHI, B KOTOPBIX MPEANOIaraeTcs NoKymnka o0opyaoBa-
HUSL Ha YCIIOBUAX JIM3UHTA, OTIMYAIOTCS HEKOTOPOU crenudUKoi OlleHKH UX 3P dek-
TUBHOCTHU: JJI1 TAKUX MPOEKTOB, I0BOJIBHO CII0KHO KOPPEKTHO MOCYUTATh KJlaccuye-
ckue nokazaTteian 3pHEKTUBHOCTH.

Kitaccnueckn CpoK OKyHmaeMOCTH PACCUHUTBHIBAETCS C yYETOM IPOU3BEICHHBIX
MHBECTHLIMOHHBIX 3aTPAT, KOTOPbIE CKIIAJIBIBAIOTCS U3 KAIUTAJIBHBIX 3aTpaT U NPUPO-
cTa 00OPOTHOTO KanuTaia. 3aTpathl NpU JU3UHTE€ 000PYI0BaHUsI — JIM3UHTOBBIE I1J1a-
TEXHU - SBISIOTCA TEKYIIMMH 3aTpaTaMu. [1o3ToMy BelMYMHA KalUTAJIBHBIX 3aTpaT
HE3HAUMUTEJIbHA WIM paBHA HYJI0 Ha HAYalbHBIX A3Talax peajlu3alud npoekrta. B
ATOM CJIy4ae U CPOK OKyIaeMoCTH OyaeT Mall.

HucThlid OTOK JAEHEKHBIX CPEACTB B KIIACCUYECKOM BapUAHTE A pacyéra
nokasaresiei 3pPEeKTUBHOCTU MPOEKTa OMPEIENIIETCA KaK CyMMa JIEHEKHBIX TOTOKOB
MpoeKTa, 0e3 ydeTa UCTOYHUKOB (PMHAHCUPOBAHUS — COOCTBEHHBIX M 3aeMHBIX. [1o-
ATOMY U1l OUEHKH 3()PPEKTUBHOCTH MHBECTUIIMOHHBIX MPOEKTOB C (PMHAHCUPOBAHU-
€M 4epe3 MEXaHU3M JIM3MHIa MOXHO BOCIIOJIB30BATHCS «YCIOBHBIMY ITOKa3aTENIEM -
«COBOKYITHBIM JMCKOHTHUPOBAHHBIN JEHEKHBIM NMOTOK». J[aHHBIA moka3zatenb Oyner
pacCUYMTaH C y4eTOM JIM3UHIOBBIX IJIATEXKEW B OTTOKE JEHEKHBIX CPEJICTB

Oro HaM pact 0a3y IJIsl CpaBHEHUS albTEPHATUB pEATU3ALUU TPOEKTa.
Hanpumep, 4uto Ham BbIFOJHEE — TMOKYNaTh OOOpPYJOBaHUE 3a CUET COOCTBEH-

HBIX/3a€MHBIX CPEICTB WK OpaTh 00OPYIOBAHNE B JIN3HHT.
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