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-Purpose: to develop the investment project for the development of the
production activities of the construction company LLC "Compass".

- Tasks.

1.To consider the theoretical bases of formation of investment project;

2.To analyze the financial-economic activity of LLC "Compass";

3.To develop recommendations for the development of investment project for
improvement of construction technologies LLC "Compass".

- The relevance of the topic due to the fact that the world economy has long
been working on the principles of investment economy.

- Scientific and practical novelty, effectiveness.

The novelty of this work is to develop an investment project for the
development of productive activities of LLC "Compass".

- Conclusions, recommendations.

The company has no liquidity and solvency. Profit from sales, profit before tax,
net profit and enterprise profitability decrease.

With the aim of increasing the profits of the enterprise it is necessary to
improve technology for the construction of low-rise houses of foam blocks.
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BBEJAEHUE

WuBecTHIMM — 3TO JUHAMMYECKMHA IIpoLecc CcMeHbl (opM Kamuraia,
MOCJIEIOBATEIBHOIO MPeo0pa3oBaHusl MEPBOHAYAIBHBIX PECYPCOB M LIEHHOCTEH B
WHBECTULIMOHHBIE 3aTpaTbl M IPEBPAILICHUS BIIOKCHHBIX CPEACTB B IMPUPOCT
KaIluTajlbHON CTOUMOCTH B (hopMe J0X0/1a WK colManbHOro 3ddexra. st cyobekra
WHBECTULIUA — 3TO BIIOKEHUE JCHEXKHBIX, UMYLIECTBEHHBIX W WHTEIIEKTYaJbHBIX
LEHHOCTEH C ILEJbI0 IMOJY4YUTh NPUObUIL B OyaylieM, Uil OObEKTa — HCTOYHUK
pa3BUTHA, TAKKE NPEANOJArarlii, B KOHEYHOM CUYETE, H3BJICUYCHHUE JOXOJA.
[10AUMTUKO-9KOHOMHYECKOE COJIEPKAHNE KATETOPUU «HUHBECTHIMMW» [0 HAIIEMy
MHEHHUIO CJENYeT OIpeAeNaTh, aHAIM3UPYs pa3BUTHE U Mojaudukanuio Gopm
peanu3aluy WHBECTHIMI B MPOLECCE SKOHOMUYECKOTo InpeodpazoBanus. Kaxxablii
3JIEMEHT MHBECTULIMOHHON cQepbl XapaKTepu3yeTrcss HaOOpOM CBOMX YYaCTHHUKOB-
CYOBEKTOB HHBECTUIMOHHOM JIEATENbHOCTH. B 3TOM 3akirodaercs akTyajlbHOCTb
TE€MBI JUIJIOMHOTO MTPOEKTA.

B ycnoBusix BBICOKOW JWHAMUKHM TMPOILECCOB NMPEOOpa3oBaHUM pPOCCHMCKON
DKOHOMHKHM OTEYECTBEHHAss HOKOHOMMYECKAas Hayka IIOKa HE CyMena COo3[aTh
HEOOXOJMMbIE TEOPETUYECKHME OCHOBBI M JaTh NPAKTUYECKHWE PEKOMEHIAIMH IO
TEXHOJIOTMA W OpraHM3alli¥d HMHBECTULIMOHHOIO Ipouecca. B smreparype
OTCYTCTBYET TaKXE€ CHUCTEMHOE OIKMCAaHHUE 3apyOeKHOr0 OIbITa pEUIeHUs ATOU
POOJIEMBI.

AKTyaJbHOCTh JAHHOM TeMbl OOYyCIIOBJIE€HA TEM 4YTO, MUPOBas 3KOHOMHKA
JaBHO paboTaeT Ha MPUHUMUIIAX HWHBECTULHMOHHONM HKOHOMUKH. Branenbusl
SKOHOMHYECKOT0 KamnuTajla (MHBECTHULIMI), 3aCTaBJISIOLIEIO LIEBEIUTHCA JIEMEHTHI
CUCTEM — HANpaBJISIIOT €ro B T€ BHUIbI ACATENBHOCTHU, KOTOpbIe OyayT JaBaTh
pe3ynbTaT, HY>KHBIM MOTPeOUTENsIM: a 3HAUUT, OYAyT /1aBaTh BBIPYYKY U MPUOBLIb.
Kanuran Hanpasisercs B AESITENbHOCTh Ha JOJIIO€ BpEMs — Ha MHOTHME MECSLbl U
robl W TPEBPAIIACTCA B <OKEPHOBAX HKOHOMHYECKOM MAIIMHBD) CHadyajla B
OPOAYKIIMIO, KOTOpasl 3aTeM, HaxoJs KOHEYHOro MOTpeOuTeNs, AaeT (PUHaHCOBBIN

pe3ynbTaT JeATeNnbHOCTH. Ecium mOpoAayKT HyXeH NOTpeOuTeNn0, TO 3TO €CTh



MIOJIOKHUTEIBHBIN PE3yJbTaT, HE OUYEHb HYKEH — MPOEKT cpadaThIBaeT B HOJIb, a €CIIH
MPOIYKT OKa3ayics He HY)KEH — (DMHAHCOBBIN PE3yNbTAaT MPOEKTa OTpHUIATEeNIeH. Tak
rojioca moTpeOuTeNe OIeHUBAIOT MOJIE3HOCTh CO3JAHHOTO MPOJYKTA JJIsl KaXJI0ro
JMLA B OTJIEIBHOCTH U OTYACTH JIJIsl OOIIECTBA B LIETIOM.

OueHuTh 3apaHee MOJIE3HOCTh U HY>KHOCTh MPOJIyKTa (pe3yibTaTa MpoeKTa) —
HempocTast 3afada. Ee pelleHne CBOAUTCS K OSKOHOMHUYECKUM —pacyeTam,
MPOTHO3UPYIOMIUM (PMHAHCOBBIE PE3YIbTaThl MpoekTa. UTOObI CHpPOrHO3UPOBATH
pe3yibTaThl, HAJ0 3HATh O IMPOEKTE BCE, 3apaHee NpOoAyMaTb M OLEHUTH IO
BO3MOXKHOCTH KaXXIYI0 JeTallb, KaXIbIi MOBOPOT HEMpeIcKa3yeMbix coObiTuil. U
JaXe TpU CcaMOil TIHIATEIbHOM OLEHKE BCE pPABHO OCTAHETCS HEKas CTElEHb
BEPOSATHOCTA  OTKJIOHEHMM OT BCEX IPOCYMTAHHBIX BApUAHTOB. 3ajaya
WHBECTUIIMOHHOTO MTPOCKTUPOBAHUS — MPETYCMOTPETH IO BO3MOKHOCTH BCE JIETalH,
BIUSIONINE (PAKTOPHI U BAPUAHTHI PA3BUTHS TPOEKTA, MOATOTOBUTH KOMAHTy MPOEKTa
K €ro peaju3alid, MOHSTh BO3MOXXHOCTH U I1€JIeCOOOPa3HOCTh MPOEKTAa, YBUJIETh
IyTH €T0 peaanu3alnu.

O6bexTom uccnenoBanug spisiercss OO0 «Kommacy.

[Ipenmer  ucclenoBaHMS:  WHBECTUIMOHHBIA  TPOEKT MO  Pa3BUTHUIO
MIPOU3BOJICTBEHHOM AeATENbHOCTU cTpouTenbHON kKoMmanuu OO0 «Kommacy.

Henb BBIITYCKHOM KBATHM(PUKAIIMOHHON paboThI: paszpaboTtarhb
WHBECTUIIMOHHBIA TPOEKT IO PAa3BUTHIO MPOU3BOACTBEHHOU JE€ATEIIBHOCTH
ctpoutenbHOM komnanu OO0 «Kommac.

JUtst TOCTHKEHUS eI HEOOXOAMMO PELIUTh CIIETYIOIIUE 3aJaUH:

1.PaccmoTperh TEOpETHYECKHE OCHOBBI (DOPMUPOBAHUSI WHBECTUIIMOHHOIO
MPOEKTA;

2.1TpoBecTu aHam3 (MHaHCOBO-XO03SMICTBEHHOM NEATEIbHOCTH
000 «Kommacy;

3.Pa3paboTaTh pexomMeHIaIMu Mo pa3padOTKe WHBECTUIIMOHHOTO MPOEKTa I10
YCOBEPIIEHCTBOBAHUIO TeXHOJIOTUH cTpouTtebecTBa OO0 «Kommacy.

B mporecce paGoThl MPUMEHSIIUCH CIICTYIOITHE METOIBI:

— TEOpETUYECKUEe — aHaliu3 JIUTepaTypbl MO TeMe paboThl, 000OIICHUE U



KJ1accu(pUKaIs JaHHBIX;

— DMIOUPUYECKUE  —  BEPTUKAIBHBIA W TOPU3OHTAJIBHBIA  aHAIU3,
KOO(QHIIMEHTHBIE  METOIBl  aHanu3a, Trpaduueckue  METOAbl  aHaju3a,
MaTeMaTudeckas 00padoTKa JaHHBIX.

Crpykrypa paboTel. BrimyckHas kBanudukanuoHHas paboTa COCTOUT U3
BBEJICHUSA, TPEX dYacTel, 3aKiIo4eHus, 2 TMPWIOKEHUH, WUIIOCTpUpoBaHa 16
tabnuuamu, 7 pucyHkamu. CHOUCOK HCHOJB30BAaHHBIX HCTOYHHUKOB cojepkuT 30

HaUMEHOBAHUU.



TEOPETHYECKAAA YACTb 1 TEOPETHYECKHE OCHOBbBI
OOPMUPOBAHUA UHBECTULIMOHHOI'O TPOEKTA

1.1 IlonsTHe K KJIaCCI/Iq)I/IKaHI/ISI HHBECTHUIIMOHHBIX ITPOCKTOB

[Tpoekt (oT nat. projectus — OPOIICHHBIM BIEPE]) — 3TO CHHTETUYECKUN CBOJI
TEXHUKO-DKOHOMHYECKUX JIOKYMEHTOB, B KOTOPBIX OOOCHOBBIBAETCS HOBOE
CTPOUTEIBCTBO, PEKOHCTPYKITUS WIH paciipeHue JENUCTBYIOUTUX
IIPOM3BOJICTBEHHBIX U APYTHUX 00BEKTOB [1, c. 42].

Peanuzaumss  ueneil  MHBECTHMpPOBaHMA  MpeanonaraeT  (GpopMupoBaHue
WHBECTUIIMOHHBIX TPOEKTOB, KOTOpbIE O0OECIEeUnBAlOT WHBECTOPOB U APYIHX
YYaCTHHKOB IPOEKTOB HEOOXOAUMON HH(OpManuend s NPUHATHS peueHus o0
WHBECTUPOBAHUHU.

[ToHsiTHE MHBECTULIMOHHOTO MIPOEKTA TPAKTYETCS ABOSIKO:

— KaKk JesATeNbHOCTh (MEpOINpHUATHE), MNPEANoararomas OCyUIECTBICHNE
KOMITJIEKCA KaKUX-TMOO JEUCTBUI, 00€CTIeUHBAIONINX JOCTUKEHUE OIPEICIICHHbBIX
LeJICH;

— KaKk CHCTE€Ma, BKJIIOYAIOIlasg OIpEACNICHHbI Habop OpraHu3alloOHHO-
MPaBOBBIX M pacyeTHO-(PUHAHCOBBIX  JIOKYMEHTOB,  HEOOXOJUMBIX  JJIS
OCYIIECTBJICHUS KaKUX-TUOO JEHCTBUN WITM OMUCHIBAIOIINX AT JICUCTBUSI.

[Toq WHBECTUIIMOHHBIM TIPOGKTOM MBI OyJeM TIOHMMAaTh KOMILICKC
B3aMMOCBSI3aHHBIX MEPOIPUSATUN, TPEANOIaraloluii  OMpeaeIeHHbIE BJIOXKEHUS
KaluTajla B TEYEHUE OTPAHMUYECHHOTO BPEMEHU C IEJIbI0 MOJYYEHHUs J10XOJa B
OyayIiem.

B ®enepanpsaom 3akoHe «O0 MHBECTHIIMOHHON JeATeNbHOCTH B Poccmiickoit
denepanuu, OCyIIECTBIIEMO B (OpME KalUTAIbHBIX BJIOKEHUI» JIaHO TaKoe
OTIpEJICTICHNE  HWHBECTUIIMOHHOTO  TpoeKTa: «HBECTHUITMOHHBIA  TMPOEKT —
000CHOBaHHE IKOHOMUYECKOM 11€71ecO00pa3HOCTH, 00beMa U CPOKOB OCYIIIECTBICHUS
KalmuTaJbHBIX BJIOKEHHH, B TOM UHCJI€ HEOOXoauMas MPOEKTHO-CMETHas

JTOKyMEHTAIsI, pa3pab0oTaHHasi B COOTBETCTBUM C 3aKOHOJIATEILCTBOM Poccuiickoit
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denepanuu U yTBEPKICHHBIMU B YCTAHOBIIEHHOM TOPSJIKE CTaHIapTaMu (HOpMaMu
U TIpaBUJIaMH), a TaK)Ke OIMCAaHWE MPAKTUYECKUX JEHCTBHHA IO OCYIIECTBICHUIO
UHBECTHUIMH (Ou3Hec-11aH)» [14].

[IpuumHBI,  KOTOpBIE  MOOYXIAIOT  DKOHOMHYECKHE  CYOBEKTHI K
OCYUIIECTBJICHUIO HWHBECTUIIMOHHBIX MPOEKTOB, pa3inyHbl. MOXHO Ha3BaTh 110
MEHbIIIEH Mepe TpU OOJBIINX Kilacca MOJOOHBIX MOOYIUTEIBHBIX MOTHBOB:

1) oOHOBNIEHHE MaTePUATBHO-TEXHUUECKON 0a3bl TPOU3BO/ICTBA;

2) pacmupenue 0a3bl;

3) ocBOEHUE HOBBIX BUIOB MPOAYKITUH.

Kaxnpii mpoekT B XoA€ peanu3alud JOJDKEH [MPEeCclieloBaTh 3apaHee
MPEIyCMOTPEHHbIE IeM. B 2KOHOMHMYECKOW TEOPUHU CIOXKHWIACh HEKOTopas
KIaccuukanysa 1eneld, TPUMEHUMBIX K TOMY HWJIM WHOMY HWHBECTUIIMOHHOMY
MPOEKTY:

— NPUOBUILHOCTh WHBECTUIIMOHHOTO IPOEKTa, KOTOpas MpeIoiaracT, 4To
BJIOKCHHSI CPEACTB OYAYT OCYIIECTBIATHCS TOJBKO B TOM CIIy4ae, €CIu MPUOBLIb OT
peanu3alyyd MpoeKTa JOCTUTAET OIMPEACNIEHHOIO, 3apaHee 3a/laBaeMoOro YpOBHS, C
Y4€TOM CpOKa OKYIaeMOCTHU MPOCKTA;

— pocT (GUPMBI TyTEeM EXKETOAHOTO YBEIWYEHUS TOPTrOBOro 000OpoTa |
KOHTPOJUPYEMOH €10 JIOJIU PHIHKA;

— MOJJIepKaHUE BBICOKOM penyTanuu (QUPMBI Ccpear TOTpeduTenet u
COXpaHEHUE KOHTPOJIUPYEMOH TOIH PHIHKA;

— JOCTH)KEHHE BBICOKOHW TTPOU3BOAUTEILHOCTH TPY/Ia;

— IPOM3BOJICTBO HOBOW MPOAYKIIUH.

D10 Hanbosee TUMMMYHBIE 1IeJTH, KOTOPHIE MOTYT CTOSITh MEpe]] TEM W WHBIM
WHBECTUIIMOHHBIM TIPOEKTOM.

JUIss  TPOEKTOB,  peamu3yeMbIX  KOMMEPYECKUMH  CTPYKTypaMud U
MPEICTABIISIONINX HAWOOJBIMUNA HWHTEpEC JUISI WHBECTHIIMOHHOTO aHaju3a, IICb
peanu3anyuy TPOEKTa 3a4acTy COBIIQJaeT ¢ OOmIeH Ienblo (yHKIIMOHUPOBAHUS

KOMMEPUYECKOT'0 MPEANPHUITHS — MOJyYeHHEeM MaKcuMaibHou pubsutn [10, ¢. 35].
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WNuBecTuimonnpie ITPOCKTHI pa3HOOOpasHHI, KaK pazHooOpaszHa

KJIaCCU(UKAINS MHBECTUIIMOHHBIX IPOSKTOB (pucyHok 1.1) [28].

[Ipuznaku knaccuduranum UI1

TI/IH/ \

Bennuuna
Tun nenexxHoro OtHomenue
TpeOyeMBbIX IIPEIOIaraeMbIxX
. IIOTOKA K PUCKY
WUHBECTHLIAN J0XOJI0B
KPYIHBIE |— COKpAIEHUE 3aTPaT  {— OXHOPOAHBIH — PUCKOBEIE
CPEAHHUE  — BRIXOJ HA HOBBIE (ecout moTOK (cozmaHue HOBBIX
MEJIKHE
PBIHKH COBITA COCTOHT U3 IIPOU3BOJICTB U
— CHW)KCHHUE pUCKa OJHOBPEMEHHOMI TEXHOJIOT 1)
IPOU3BOJICTBA M COBITA WHBCCTUIIMU U — OEe3pUCKOBbIE
— BBIXOJ] B HOBBIE C(ephl MOCJICAYIOIIUX (rocymapcTBEeHHbIH
OusHeca IIPHUTOKOB 3aKas3)
— COLMANbHBIA 2QPEKT | — HeomHOpPOAHBIIH
(ecym mputoku UC
YepeayIOTCS)

Pucynok 1.1 — Knaccugukanyss ”THBECTULIMOHHBIX TPOEKTOB

K ocHOBHBIM uX Ki1acCH(PUKAIIMOHHBIM MpU3HAKaM OTHOCSIT:

1. nenu mpoexTa;

2.MacmTabHOCTh MPOEKTOB;

3. KU3HCHHBIN ITUKJT TIPOCKTA,

4. cdepa peaninzaliuy IpOEKTa.

1. TTomuMo oO1IeH 1€ JTFOOOTO MHBECTUIIMOHHOTO MPOEKTa, MaKCUMM3AIIUH
NpUOBUIM  OT BJIOKEHUM B HMHBECTUPYEMBIH OOBEKT, CYIIECTBYIOT IMOIIIEIH,
MPUIAIOIINE €My 0COOBIC XapaKTePUCTUKU. TaKUMH MOIETSIMA MOTYT OBITh:

— pEUICHUE S KOHOMUYECKOM, COIMAITLHON WJI SKOJOTUYECKON 3a/1a4u;

— pacuipeHue o0bemMa MPOU3BOJCTBA MPOAYKIIMU WM  YBEJIMYCHUE
KOJIMYECTBA YCIYT;

— IPOU3BOJACTBO HOBOU NPOAYKIIHH.
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2. MacmtaOHOCTh TPOEKTOB OIIEHMBAIOT Kak MO pa3Mepy BKJIAJbIBAEMBIX B
IIPOEKT CPEJCTB, TaK U MO BO3ACHCTBHUIO €0 PE3yIbTAaTOB HA OKPYKAOUIYIO CPELY.

IIo PasMEpPy BKIIAABIBACMBIX CPCACTB UX ACIIAT HaA:

MeETra NPOEKTHI;

— KpYIIHbIE;

— CpEIIHUE;

— MEJIKHE.

Mera npoekTbl MO pa3Mepy HWHBECTUUUN MPEBBIIAIOT HECKOIBKO COT
MUJLTUAPAOB PyOJel, K HUM OTHOCSITCSI OOJIbIIIME WHBECTUIIMOHHBIEC MPOrPAMMBI 1O
CTPOUTEIBCTBY KPYMHBIX MPOMBIIUICHHBIX OOBEKTOB, HANpPUMEp, CTPOUTEIHCTBO
3aBOJIa CKM>KEHUs MpUpoaHOro rasza B [Ipumopckom kpae Poccun.

KpyrmHbie npoekThl 0 00beMy UHBECTHUIIUN COCTABIISIOT ACCATKH MUJITUAPAOB
pyOnelt, HanmpuMep, PEKOHCTPYKIIUS MPEANPUATHS MO TepepadoTKe IlacTMacc Ha
XUMHUYECKOM KOMOUHATE.

CpenHue NOpPOEKTHl HMMEIOT WHBECTUIMM OKOJO WJIM HECKOJIbKO BBIIIE
MUWTHapAa pyosiel, u 0oOBIYHO HAMpPaBJISIOTCA Ha CO3/laHHE HEOOJIBIIUX HOBBIX
00BEKTOB WJIU MOACPHU3AIMIO WU PEKOHCTPYKIIMIO CYIIECTBYIOIIETO MTPOU3BO/ICTBRA.

Menkue HHBECTHUITMOHHBIC TIPOCKTHI UMEIOT HEOOJBIIONH 00beM HHBECTHITUN OT
JecsATKa MUJIJTMOHOB 110 1 Musunapzaa pyosien.

MacimTabHOCTb 10 BO3JCHCTBHUIO MPOCKTA PA3ACISIOT Ha:

— HApOJHOXO35MCTBEHHBIE;

— pETHOHAJBHBIC;

— OTpACJIEBBIC;

— MECTHBIE;

— Ha OIH OOBEKT.

HapoHOX0351CTBEHHBIM MHBECTUIMOHHBIN ITPOEKT 3aTPAaruBacT W BIMSIET HA
JEeSITEIbHOCTh YKOHOMUKH CTPaHbI, HAPUMEP, CO3IaHUE HAIMOHAIBHOMN TJIATEKHOU
CHUCTEMBI Ha ITACTUKOBBIX HOCUTEJISIX.

PernonanbHble MPOEKTHI MTOXO0XKK Ha MPEIbIAYIINe, HO KacaroTcs, B OOJbIIECH
crenenu, peruona. Hampumep, crpoutensctBo Mocta B Kpeimy.
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OTpaciieBble NPOEKTHI PEATU3YIOTCS TOJIBKO B OTAEJIBHOM OTpaciiv, HapuMep,
pa3paboTka 100bYM HETH HA MOPCKOM HIebde.

MecTHblE TPOEKTHI CBSI3aHBI C KOHKPETHBIM TOPOJOM WIIM HACEIEHHBIM
IIYHKTOM, 3TO MOXET OBbITh CTPOUTEIBCTBO HEOONBIION 3NEKTPOCTAHIIUA HA MECTHOM
TOTUIUBE, JIJIsl 00ECIIEUEHUs TOPOo/ia ISHIEBOM 2IIEKTPOIHEPTUEH.

Camoe 0oJbIlIOe KOJMYECTBO WHBECTULIMOHHBIX MMPOEKTOB MPUXOAUTCS Ha
OTIEIbHBIE OOBEKTHI: MNPEANPUATHS, OPraHU3alUH, 3aBOJIbI, II€Xa, COLHUAIbHBIC
MPEANPUATUS U IPYTHE.

3. Kaxnapli HMHBECTULIHOHHBIM NPOEKT XapaKTEPU3YETCI BPEMEHEM €ro
CYILLECTBOBAHMS, OT 3apOKIACHHS UJEH, Pa3pabOTKU €ro JOKyMEHTAllUuH, pealn3alnun
npoekTa, Iukiaa A3(PQGEKTUBHOTO MPOU3BOJACTBA JO 3aKpbITHs npoekra. Jlusa
KJIacCU(PHKAMK TPOEKTOB IPHUHATO U3MEPATh CPOK €ro peain3aluud OT MOMEHTa
Hayvajla UHBECTULIMH 10 BBIXOJa MHBECTHUPYEMOro oObeKTa Ha pabouuii ypoBeHsb. [1o
TOMY KPUTEPHIO ITPOEKTHI JEIATCS Ha!

— JIoJTOCpOUHbIC — Oosiee 15 ner;

— cpeaHecpoyHbie — oT 5 j10 15 ner;

— KPaTKOCPOYHBIE — JI0 S JIET.

4. Ilo cdepe peannzanuy HTHBECTULIMOHHBIX MPOEKTOB UX PA3JIEISIIOT Ha:

— NPOU3BOJACTBECHHBIC;

— COLIMAJIbHBIE,

— DKOJIOTUYECKHUE;

— Hay4YHO-TEXHUYECKHUE;

— (puHaHCOBBIE:

— OpPraHU3alMOHHBIE.

K mpou3BOACTBEHHBIM HMHBECTHUIMOHHBIM IIPOEKTAM OTHOCSTCS BCE THIIBI
WHBECTUIIMOHHBIX MMPOEKTOB, HAPABJICHHBIX HA CO3/IaHHE PEATbHBIX MPOAYKTOB IJIS
HPKOHOMHKHU CTpaHbl, OyJb TO HOBasl ra3oBasi TypOMHA, UJIM HOBBIA ypOKalHBIA COPT
KapToders.

CouunanpHble  MHBECTUIMU  BKJIAJBIBAIOT B  COLMAJbHbIE  OOBEKTHI:
3/[paBOOXpaHeHne, 00pa30BaHUE U T. M. DKOJOTUYECKHE MHBECTULIMM HAIPABJISIOTCS
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B pa3pabOTKy METOJOB M CIOCOOOB 3alIUTHl OKPY’KAIOLIEH Cpeabl, COBPEMEHHBIX
CHCTEM 3alllUThl MIPUPOJBI OT BPEIHBIX BHIOPOCOB U Apyrue meponpusatus. HaydHo-
TEXHHMYECKNE WHBECTUIIMM  CIy)KaT Ui TOAJNEpKaHWsS  NPUKIAAHOH U
dbyHIaMeHTaIbHON HayKd, W HaANpaBIAIOTCS B 0OoJiee TMEPCHEKTUBHBIE 00JIacTH
uccienoBanuii. THBecTHINKM B ()MHAHCOBYIO CHUCTEMY (HE MyTaTh C (DMHAHCOBBIMU
WHBECTHUIINSAMH) UCTIOIB3YIOTCS U Pa3pabOTKH METOJIOB yIpaBIeHUS O0aHKOBCKUM
CEKTOPOM, Ha pa3BUTHE (POHIOBOTO PHIHKA, (POHIOBBIX OUPK, CUCTEMBI CTPAXOBAHUS
u T. . OpraHu3aliOHHBIC WHBECTHIIMHM HAIPABIIAIOTCS HAa COBEPIICHCTBOBAHHE
CHUCTEMBbl yNpaBICHUS MPOU3BOJCTBOM, YIPABICHUS KAueCTBOM MPOAYKIIHH,
OpraHU3aIMy TPyJa U OTAbIXa PaOOTHHUKOB.

Takum 00pa3oM, MOJ HWHBECTULMOHHBIM IPOEKTOM IOHHUMAETCSl KOMILJIEKC
B3aMMOCBSI3aHHBIX MEPOTPUATHI, MPEANONaralouliii ONpeIeICHHbIE BIIOKECHUS
KaluTajga B TEYEHHWE OIPAHMYECHHOTO BPEMEHHM C II€JIbI0 MOJIY4YeHHs J0XOoJa B
OyaymeMm. VIHBECTHLIMOHHBIE NPOEKThl pa3HOOOpa3Hbl, a MPUBEJCHHAS BHIIIE

KJIaCCI/I(l)I/IKaI_II/ISI IMPAaKTHYCCKN OXBATBIBACT BCC UX BHUBI.

1.2 Jranbl pa3padoTKN HHBECTUIIMOHHBIX IPOEKTOB

Bonpoc 0 KanuTajgoBIOKEHUSX SBISETCS OAHMM M3 HauOoJiee CIOXKHBIX IS
100011 OpraHu3alyu, NOCKOJIbKY HHBECTULIMOHHBIE 3aTPAaThl MOT'YT MPUHECTH JOXO]
Toibko B Oyaymem. OneHuBas  3KOHOMHYECKYIO  IPHUBJIEKATEIbHOCTD
KA TaJI0BJIOKEHHM, MpEANPUATHE CTaJIKMBACTCA c HEO00XOAMMOCTBIO
NPOTHO3UPOBAHUS  OTHNAJEHHBIX 1O BPEMEHH COOBITHH, TpU4YeM  (PakTop
HEOTPEICNIEHHOCTU JTOJKEH OBbITh CBEJEH K MUHUMYMY. [[st TOro 4yTtoOBl MPUHATH
pelieHne o 1e1eco00pa3HOCTH BOIUIONICHUSI B YKU3Hb MHBECTULIMOHHOTO MPOEKTA,
NPEANPUATHE JTOJDKHO IIPOBECTH AETAIBHBIA PACYET €ro OKYIaeMOCTH.

[TosiBnenue uaeu, pazpaboTka HHBECTUIIMOHHOTO MPOEKTa U MPETBOPEHHUE UX B
KU3Hb, OCOOCHHO MO KPYIHBIM MPOEKTaM W MEranpoeKTaMm, OCYIIECTBISETCS B
TEYEHHUE 3HAYUTEIIBHOIO IIEPUOJIa BPEMEHU. B TOPBIHOYHBIX YCIOBUAX IIPU IIJIAHOBOM

PKOHOMHUKE 3aBEpIICHHEM pabOT U 3aTpaT MO OOBEKTaM KalUTaJbHBIX BIIOXKECHHM
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CUMTAJIOCh 3aBEPIICHUE CTPOUTEIbHO-MOHTAXHBIX pabor (CMP), BBom oObekTa B
SKCIUTyaTanuio ¥ (GopMUpoBaHME TaKUM OO0pa3oM HOBBIX OCHOBHBIX (OHIO0B. B
PBIHOYHBIX K€ YCIOBHUSAX YUYUTBIBAIOTCS OOIIME PacXoibl MO MPOEKTY U JOXOJbI OT
ero (pyHKITMOHMPOBAHUS HA BECh NEPHOJ IKCIUTyaTallid OOBEKTa MO JaHHOMY
WHBECTUIIMOHHOMY MPOEKTY, BIUIOTh A0 €r0 JTUKBUAAIINH.

B pBIHOYHBIX YCJIOBHUSIX OCHOBHBIE JTalbl pPa3pabOTKH WHBECTHUIIMOHHOTO
MPOCKTa COBMAJAIOT M  COMJIACYIOTCS C OCHOBHBIMH dTamamu  (dazamm)
WHBECTUIIMOHHOTO 1IMKJIa. OCTAaHOBUMCS Ha XapaKTEPUCTUKE ITOTO LUKIIA.

VHBECTUIMOHHBIA LMK — 3TO IEPUOJ BPEMEHM OT Hayana OCYIIECTBIICHUS
MPOEKTa W OXBATHIBAIOIIMI BeCh CPOK (DYHKIIMOHUPOBAHUA OOBEKTA IO JAaHHOMY
MPOEKTY JI0 €ro JIMKBUJAIMHU (MIPEKpalIeHus] CpoKa ero (PyHKIIMOHUPOBAHUSA). DTOT
UK HEOOXOAuM [iJIi Pa3sHOCTOPOHHETO KOMIUIEKCHOTO aHaju3a BOIPOCOB
dbuHaHCcHpoBaHUsL PabOT MO MPOEKTY M NPUHITHS COOTBETCTBYIOIIMX PEIICHU.
WMHBECTUIIMOHHBIN IIUKJI HA MIPaKTUKE MOPA3ACISIeTCs Ha pa3indHblie cTaauu (hasbl
unu  atanbl). Ilpy 3ToM HE0OXOAUMO UCXOAWTH U3 TOrO, YTOOBI JCJICHUE
YIOOMSIHYTOT'O IIMKJIA Ha 3Talbl MO3BOJISUIO HAMETHTh HEKOTOPHIE BayKHBIE MEPHOJIBI
OpraHU3alliy U OCYIIECTBIICHUS] MHBECTUIIMOHHOIO MpOIecca Mo TaHHOMY MPOEKTY U
YUYUTHIBATh TOATATHO BCE TO3UTUBHBIE M HEraTUBHBIC (akTopbl, OKa3bIBAIOIIHE
BIIMSTHUE Ha Cy/IbOY MTPOCKTA.

Ocy1iecTBIeHUEe UHBECTUIIMOHHOTO MPOEKTa COMPOBOXKIAETCSI BHITIOJHEHUEM
B OIPENENEHHON MOCIEI0BATEIbHOCTH COBOKYITHOCTA MEPOIPUSITHI, KOTOPBIE
CBSI3aHBI C peajn3aleil JaHHOTO MPOEKTa, pa3pabOTKON TEXHUKO-2KOHOMUYECKOTO
o6ocHoBanus (TDOO) u pabouelt MPOEKTHO-CMETHON JOKYMEHTAIMEH, 3aKII0UeHUEM
KOHTPAaKTOB (JIOTOBOPOB), OpraHu3arel (UHAHCUPOBAHUS W KPEIUTOBAHUSA,
MaTepUAIbHO-TEXHUUYECKUM OO0ECIEUeHUEM, BEJIECHUEM CTPOUTEIIBHO-MOHTAXKHBIX
paboT, cmadel 3aBEpHICHHBIX OOBEKTOB B OKCIUTyaTamuio. B 3Toil  CBs3M
WHBECTUIIMOHHBIA IUKI JEIUTCA Ha MOCIEA0BATEIbHBIE ATalbl, KOTOPHIE B CBOIO
ouepelb  MOTYT  JIEIUThCS  Ha  OoJjiee  JeTajdbHbIe  dTambl  HU30BOIO

(KOHKPETH3UPOBAHHOTO0) ypoBHS [21].
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Pa3paboTka WHBECTUIIMOHHOTO TMPOEKTa — JJIUTENbHBIM W JOPOTrOCTOSIIUI
npouecc. Ero MOXHO MpeACTaBUTh B BUAE LMKIIA, COCTOSIIETO U3 TPEX OTAENIbHBIX
ba3:

1) mpenbIHBECTULIMOHHOI;

2) UHBECTUIIMOHHOM;

3) aKCILTyaTaIllMOHHOM.
Kaxxmas 3 3Tux (a3 B CBOIO OUepe/ib MMOApa3/IeisIieTCs Ha dTarbl (pUCYHOK 1.2)

[1, c. 42].
ITpedeapumeicmili andop Paspafanra
IITA0 A
/ HOCHARTORARHE \
FBeanmidimayus QRECIFUEHHT Jaxnonenue ne npoewy
HCCHRTORARFE JTofrQNORRA QIEROHR AN
BOTACRIOCTEE JARMROYEHET
Ipemie e cTHIRIOHHAA

Fosunpenus faza

Fhnosayus Tipocedenie nepezoeopoe u

BKEHJIFITEI- FAWDORERE NEONIP BONOE
mpoHHas [/ HHBecTHIN
R, '1“1'3“ OHHAH FR censpro-me spineso e
Peafuaumayus lllﬂ?ﬂ HPG SN O8N LS
Onpownesremes
Cdava e
IR U HPCK Tipea-
P ONTECACIE NN
MAPAEFIUNE
O puenue

Pucynok 1.2 — Dtansl pa3pab0oTKu THBECTUIIMOHHOTO MPOEKTA

[lepBbIii  MpeABIHBECTHIIMOHHBIA OJTam BKIOYAaeT B ce0s  ciemyronme

MEpOTIPUSTHUSA:
— IPOBEPKY NEPBOHAYAIBLHOTO 3aMbICJia MPOEKTA;

— COCTaBJICHHE 33J]aHHs Ha pa3pabOTKy 1 00OCHOBAaHUE MPOCKTA,;
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— pa3paboTKy Ou3HEC-TUTaHa,

— BBIOOpP MECTOIOJIOKEHUS 00BEKTA;

— BBIJICJICHUE NHBECTUIIMI HA TPOEKTUPOBAHMUE;

— MPOBEICHUE TEHAEPOB HA NPOCKTUPOBAHNUE;

— BBIOOP MPOEKTHOM OpraHU3aIMKU U 3aKII0UYEHHUE C HEM JIOroBOPa;

— pa3pabOTKy TEXHUKOIKOHOMHYECKOTO 00OOCHOBAHUS MPOEKTA,

— pa3pabOTKy MPOEKTHOCMETHOHN JTOKYMEHTAIINH,

— YTBEPKJICHUE MPOCKTHOCMETHOM JIOKYMEHTAIIUH;

— OTBO/I 3€MJIU M10]T CTPOUTENBCTBO;

— MOJYYEHUE PA3PEUICHUS Ha CTPOUTEIBCTBO;

— MIPOBEJICHUE TEHAEPOB HA CTPOUTENBCTBO;

— pa3paboTKy pabouel JOKyMEHTAaINH;

— 3aKJIFOYEHHE TOAPSIAHOIO I0TOBOPA.

CreneHb NPEeAbIHBECTUIIMOHHBIX HCCICOBAHUM BapbUPYETCS OT TpeOOBaHMIA
MHBECTOpPA, MO BO3MOXKHOCTH (DMHAHCHUPOBAHUSI CO BPEMEHH, OTBEJACHHOTO Ha MX
MpoBEJCHUE. BBIIEISIIOT TpY YPOBHS NPEABIHBECTUIIMOHHBIX UCCIIEIOBAHUM:

— UCCIIEIOBaHUS BO3MOKHOCTEN;

— NOATOTOBUTEIBHBIC, WJIM IPEATPOEKTHBIE, UCCIICIOBAHUS;

— OLIEHKA OCYIIECTBUMOCTH WJIM TEXHUKOOKOHOMUYECKUE UCCIIEAOBAHMUS.

O600maIuM JOKYMEHTOM MPEAbIHBECTUIIMOHHBIX UCCIIEIOBAHUMA SBIISCTCS
OM3HEC-TJIaH UHBECTUIIMOHHOTO TIPOEKTA.

CtouMOCTh TPOBENCHUSI MPEABIHBECTUIIMOHHOW CTaaWM WCCICIOBAaHUNA B
o011el CcyMMe KaluTaJIbHBIX BIIOKEHUN JOBOJIBHO BEIUKA.

NHBECTUIIMOHHBIA JTAll pealn3alMi TPOEKTAa COCTOMT W3 CICAYIOLIHUX
MEpONIPHUSATHH: CTPOUTEIIBCTBA OOBEKTOB, BXOIAIIMX B IPOSKT, MOHTa)Xa
0o00Opy/IOoBaHUs; MYyCKOHANAIOYHBIX padOT; MPOM3BOJICTBA OIBITHBIX O0O0PAa3IIOB;
BBIXOJJa Ha TMPOEKTHYIO MOIIHOCTh. B TeueHMe MHBECTUIIMOHHOTO HTama
OCYIICCTBJICHUSI TMPOEKTa (HOPMHUPYIOTCS aKTHBBI TPEANPUATHHA, 3aKITFOYAIOTCS
KOHTPAKThI Ha MOCTABKY ChIPhs, KOMIUICKTYIOIIUX, MPOU3BOIUTCA HA0Op padodyux U

ciyxammx, GopMupyeTcst mopTdeb 3aKa3oB.
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OKCIUTyaTallMOHHBINA 3Tal MPOEKTa CYIIECTBEHHO BiIMAET Ha 3()(PEKTUBHOCTDH
BJIO’KEHHBIX CpEICTB B MPOEKT. Uem nanbiie OyneT OTHECEHa BO BPEMEHH €ro
BEpXHAA I'paHULA, TeM OoJiblle OyIeT COBOKYIHBIM A0X0oA. B Teuenue 3toil dasbl
OCYULIECTBJISIETCS TEKYIIMII MOHUTOPUHI 3KOHOMHUYECKHUX IOKa3aTesIed MPOeKTa, IS
TOr0 4YTOOBI HMHBECTOP MOI COOTHOCUTBH PE€3YJIbTATUBHOCTh IMPOEKTAa CO CBOUMHU

oxkuganusmu [4, c. 7-8].

1.3 MeToabl ¥ moka3atejd OWEeHKH I(PPeKTHBHOCTH HHBECTHIMOHHBIX

IMPOEKTOB

MeTtonas! oneHKH 3(h(HEKTUBHOCTH MHBECTUILMOHHBIX MPOEKTOB — 3TO CIOCOOBHI,
KOTOpbIE TIOMOTAalOT ONPENEIUTh 1eJecO00pa3HOCTh BIIOKEHHMM KamuTanda Ha
JOJITOCPOYHBIM MEPUOJl B pa3iiMyHble aKTHBBL [Ipu momomm HUX 3KCIEPTHl MOTYT
npeayrajgarb OKylnaeMoCTh IPOEKTOB, a Takxke pazmep Oyaymiei npubsiau. [loatomy
KQKJbIiI MHBECTULHMOHHBIA OOBEKT JOJHKEH MOJBEPrarbCsl TIIATEIbHOMY aHAIN3Y
ISl CHUYKEHUSI BOBMOXHBIX pUCKOB [26].

B ycnoBusX agMUHHCTPATUBHOM CHCTEMBI XO3SMCTBOBAaHUS HA OCHOBE
TUTIOBOM METOJUKH, pa3paboTaHHOW crienuanucTaMyd Bo riaBe ¢ akagemukom T.C.
XayaTypoBbIM, ObUIM BBINYLIEHBI Pa3jIHMYHbIE OTPACIEBblE METOJUKH U UHCTPYKIHUU
10 OLIeHKE 3(P(PEKTUBHOCTU KaUTAIbHBIX BIOKEHUNA. DP(HEKTUBHOCTh KAUTAIBHBIX
BJIO)KCHMM  OILIEHMBaJiach Ha  OCHOBe  Kodddummenta  3¢pEHEKTUBHOCTH,
pacCUMTHIBAEMOIO0 KaK OTHOIIEHHE CpPEIHEr0JI0OBOM CyMMBbI NMPUOBUIM K OOBEMY
KAUTAJIbHBIX BJIOKEHUW, M CpOKa OKYIAeMOCTH — [IOKa3aTens, OOpaTHOro

KO3 UIUEHTY OKYITaeMOCTH

1,

2= 5 (1.1)

Torc :ﬁ' (12)
11,
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rae 3 — kodpduireHt 3¢HeKTUBHOCTH;

11, — cpenHero0Bas CyMMa puObLIY;

KB — 00beM KanuTaabHBIX BIOXKEHUH,

T,.— cpok okymaeMocTH [3, c. 334].

CpaBHeHHE 3¢ (HEKTUBHOCTH Pa3INIHBIX IIPOCKTHBIX BapHaHTOB
OCYIICCTBJISUIOCH C TIOMOIIBIO METOJa NPHBEACHHBIX 3aTpaT, B COOTBETCTBUU C
KOTOPBIM JIy4YIITUM BapHAHTOM CUUTAJICS TOT, KOTOPHIM 00ecIeuyrnBall MUHUMAIHHOE
3HaUYCHHUE CYMMBI TOJ0BOM cebecTomMocTH MpoAyKuu C B 00beMa KalHMTaIbHBIX

BiokeHuil KB, yMHOXEHHOTO Ha HOpPMATUBHBIN Kod(dduimeHt >3¢dextuBHoct E,

[3, c. 334]:

C+E, -KB—min (1.3)

Merton pacuera TpPUBEAEHHBIX 3aTpaT MPUMEHSIETCS TP  OIICHKE
3G (HEKTUBHOCTH MHBECTUIIMOHHBIX MPOEKTOB, pealin3aliisi KOTOPHIX HampaBlieHa Ha
CHI)KCHHUE M3JICPKEK MPOU3BOJICTBA, M YBEIMUYEHUS BBIMTYCKAa MPOIYKIIUHA TPU 3TOM
HE TIPOMCXOJIUT; WJIM pacyeT MPUBEJACHHBIX 3aTpaT OCYIIECTBIACTCS HAa COMOCTa-
BUMBI BBITYCK MPOAYKIIMK JUISI BCEX aJbTEpHATHBHBIX BapuaHToB MII.
CocraBnsitomue (MpUBENCHHBIE 3aTPaThl), COOTBETCTBEHHO, TOIUIMBO, 3apaboTHas
mjaTta, pEMOHT, CTOUMOCTh YHEPTUH, BCIIOMOTaTeIbHbIE MaTepuaibl U BOJA, MPOUNE
OO0IIePOM3BOICTBEHHBIC pacxoabl [15].

CraTtucThyeckue MeTOJbl OIEHKH dS(PGEKTUBHOCTH WHBECTUIIUNH MOXKHO
YCIIOBHO Pa3ZIeNIUTh Ha JIBE TPYIIIHL:

— METOoJibl a0COMIOTHOM A(PPEKTUBHOCTU MHBECTUIIMN (METO/, OCHOBAHHBINA Ha
pacdeTe CPOKOB OKYIMaeMOCTH WHBECTUIIMMA, U METOJI, OCHOBAHHBIA Ha OIMPEJCICHUH
HOpPMBbI IPUOBUIH HA KaluTaN);

— METOABI CPaBHHUTENHbHOH A()(PEKTUBHOCTH  BApUAHTOB  KaIUTAIBHBIX
BJIO)KCHHI (METOJ] HAKOIJIEHHOTO CalbJ0 JEHEXKHOTO TOTOKa (HAKOIJICHHOTO
addexTa) 3a pacueTHBIN MEPUOJ; METOJI CPAaBHUTEIHHOU 3(PPEKTUBHOCTH — METOJ

NPUBEAECHHBIX 3aTpaT; METOJl CPAaBHEHUS MTPUOBLIN).
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JIMCKOHTUPOBAaHUE — METOJl OIICHKH WHBECTUIIMOHHBIX TPOEKTOB IyTEM
BBIPOKCHUSI OyIyIMX JCHEKHBIX TMOTOKOB, CBS3aHHBIX C pealm3alieldl MPOEKTOB,
gyepe3 UX CTOMMOCTh B TEKYIIIHM MOMEHT BPeMEHH MeTopbl OlleHKH 3(PPEeKTUBHOCTH
WHBECTUIIMHA, OCHOBaHHBIE HA JHUCKOHTUPOBAHWH, NPUMEHSIOTCS B CIIy4asx
KPYITHOMACIITaOHBIX WHBECTUIIMOHHBIX MPOEKTOB, pealn3aiusi KOTOPhIX Tpedyer
3HAYUTEILHOTO BPEMEHHU.

Meton oreHku 3P HEKTHBHOCTH HHBECTUITMOHHOTO TIPOEKTA Ha OCHOBE YMCTOU
NPUBEICHHOW CTOMMOCTH TIO3BOJISIET TMPHUHATH YIPABICHYSCKOE pEIICHHE O
I1EJIECO00PA3HOCTH peaTn3aliid MPOCKTa WCXOAS M3 CPaBHEHUS CyMMBI OymyIIuX
TUCKOHTHPOBAHHBIX JIOXOJIOB C W3ICPKKaMHU, HEOOXOIUMBIMHU [IJIs peai3ariu
npoekTa (KamuTaIbHBIMU BIIOXKeHUsIMH) [19].

Jlnst cpaBHEHHUS PAa3MYHBIX WHBECTUIMOHHBIX TPOEKTOB (WJIM BapHaHTOB
MIPOEKTa) U BHIOOpA HAMITYUIIIETO U3 HUX MCIOJB3YIOTCS CIIEIYIONTUE TOKa3aTelu:

— YKMCTHIN IUCKOHTHUPOBAHHBIN H0x0[1 (net present value — NPV);

— MHJIEKC JIOXOJHOCTH WM UHJIeKC TpuObuibHOCTH (profitability index — P1);

— BHYTPEHHs HOpMa JIOXOJHOCTH WJIM BO3BpaTa MHBecTUIMi (internal rate of
return — IRR);

— cpok okymaemocTH (pay-back — PB) u HekoTOphle apyrue IOKa3aTeH,
OTpaXkarolue crenupuKy MpoeKTa ¥ HHTEPECOB €ro y4acTHUKOB [3, ¢. 337].

Ecnu npuHSATH, YTO MOJMY4YEHHBIE PE3yJbTAaThl pealu3aluu MpoekTa (op-
MUPYIOTCSI TPUTOKAMHU, a 3aTPaThl U OTYUCIECHUS — OTTOKaMH, TO PA3HOCTh ATUX JIBYX
BEJTUYMH OYyJIET COCTaBIATH IKOHOMHYECKHU A(D(PEKT, Wi YuCThIi moxoa. Takum
oOpa3zoMm, Oynayiias CTOMMOCTh YHCTBIX JOXOJOB, MPUBENCHHAS K WX HACTOSIICH
CTOMMOCTH, T. €. CTOMMOCTH dYepe3 MPOIEAypy IWCKOHTHPOBAHUS K HaYaIbHOMY
mary pacueTHOTO TIEpHoja, BBIpAXACT COACPKAHWE OCHOBOIIOJIATAOIIETO
nokasateins 3QPEeKTUBHOCTH — YUCTOTO AUCKOHTUPOBAHHOTO JJOXO/A.

Yucras Tekymias CTOMMOCTb (YHCTBIM JUCKOHTHUPOBAHHBIM JI0XOJ) — 3TO
CyMMa JHCKOHTHUPOBAHHBIX 3HAYCHUN TIOTOKA TIUIATEeXKEH, NPHUBEACHHBIX K
cerogusimHemy nHto0. [lokazarens NPV npencrasiser coOoi pasHUILy MEXIy BCEMU

ACHC)KHBIMHU IIPUTOKAMU MW OTTOKaMH, IPHBCACHHBIMHM K TCKYIIEMY MOMCHTY
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BpEMEHU (MOMEHTY OLICHKM MHBECTHULIMOHHOTO NpoeKTa). OH MOKa3bIBAET BEIUUUHY
JEHEXKHBIX CPEACTB, KOTOPYIO MHBECTOP 0KHMJIAET MOIYYUTh OT POEKTA, MOCIE TOrO,
KaK JICHE)KHBIE MPUTOKU OKYIIAT €ro NEPBOHAYAIbHBIE MHBECTULMOHHBIE 3aTPAThl U
NEPUOJINYECKUE JCHE)KHBIE OTTOKH, CBSI3AHHBIE C OCYIIECTBICHUEM IPOEKTA.
[TOCKOJIBKY IEHEKHBIE TUIATEKH OLICHUBAIOTCSA ¢ YYETOM UX BPEMEHHOW CTOUMOCTH U
puckoB, NPV MOXHO MHTEpNpPETUPOBATh KaK CTOMMOCTH, J00ABISEMYIO MPOEKTOM.
Ee Tak:xe MOKHO MHTEPIPETUPOBATH KaK OOIIYIO MPUOBLITHF HHBECTOPA.

Ywucras TCKYyIIasa CTOUMOCTD OIIPCACIIACTCA 110 BBIPAKCHHIO!

NPV = Z (1.4)
1+ r) !
rac CFt — UUCTBIC NCHCKHBIC ITOCTYIICHUA OT OHepaHHOHHOﬁ JCATCIBbHOCTH,
| — HWHBCCTHUIINHU, OCYHICCTBIIAACMBIC B HYJICBOM I'OY,
N — TOPHU30OHT pacyeTa,
r - CTaBKa AUCKOHTHUPOBAHUA ()KeﬂaeMBIfI YPOBCHb JOXOAHOCTH

WHBECTUPYEMBIX CPEICTB).

Uem Oosbiie NPV, Tem Oombliie BIMSHUE WHBECTHUIIMOHHOIO MPOEKTa Ha
YKOHOMHUYECKUH TOTCHIMAJ TPEATNPUATHS, PEATU3YIONIETO IaHHBIA MPOCKT, M Ha
9KOHOMHUECKYIO IIEHHOCTh 3TOT0 mpeanpusatus [12].

Ecmu 0 > NPV mipoekT crietyeT npuHATb.

0 < NPV npoexT ciemyeT OTBEeprHYTh.

NPV = 0, mpoekT H1 NPUOBUTLHBIN, HU YOBITOYHBIH.

CpokoM  OKymaeMoOCTH C  Y4eTOM  JUCKOHTHPOBAaHWS  Ha3bIBACTCS
MIPOJIOJDKATEIFHOCTh HAMMEHBITIETO TIEPUOIA, IO UCTEYECHUH KOTOPOTO HAKOTIJICHHBIN
JTUCKOHTUPOBAHHBIM  3(PGEeKT CTaHOBUTCS W B JJbHEHIIEM  OCTaeTCs
HEOTPHUIIATEILHBIM.

Cpok okynaemoctu unBectuuuii (DPP) onpenensiercs u3 ycnoBus paBeHcTBa:
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" CF,
2=l (1.5)

t=1 1+ r)

B stom ciydae unctas tekymas croumocTh (NPV) paBha 0.
WNHpeke T0XOJHOCTH MOKAa3bIBAET, CKOJBKO MPUXOIUTCS JUCKOHTUPOBAHHBIX
JIEHEXHBIX NOCTYIJIEHUH Ha pyOJIb HHBECTUIUH.

I/IHI[CKC JOXOOAHOCTH YCTAHABINBACTCS 110 BBIPAKCHUIO!

Z

1+r (16)

3TO  HauboJIbIIEE

BHyTpeHHsi1 HOopMa  HpUOBLIM  (JOXOAHOCTH)
HEOTpHUIIATETILHOE YUCI0 (BO3MOXKHO, OeckoHeuHo Oosbioe) IRR, T. e. Takoe, 4To
Ipy JIFOOOW TOJOKUTEIBHOM HOpME IUCKOHTa, MeHblleld I|IRR, uHTEerpasbHbIi
addekt mpoekTa OyneT monoxkuteseH. Eciu Takoro yucia HEeT, IPUHUMAETCS, YTO
BHYTPEHHSSI HOpMa JOXOAHOCTH HE CYILIECTBYET.

Buytpennsist Hopma npoxoanoctu (IRR) onpenensieTcst U3 yciioBusi paBeHCTBa

BBIPAYKCHUSA:

ol (17)

IRR TexHuuecku mnpencTaBiIse€T CTABKY AUCKOHTUPOBAHMS, MPH KOTOPOM
JOCTUTAETCS 0€3yOBITOUHOCTD IIPOEKTA, O3Hayarouas, YTO qucTas
JUCKOHTUPOBaHHAas BEJIMYMHA IOTOKAa 3aTpaT paBHA YUCTOW JUCKOHTHPOBAHO
BEJIMYMHE TIOTOKA J0XO/I0B.

IRR — mnoka3piBaeT 0XXHIa€MyI0 JIOXOJHOCTb HPOEKTa, MAaKCHMAJIbHO
JOMMYCTUMBIA ~ OTHOCHUTENBHBI  ypOBEHb  pacxoJl0oB, KOTOpbIE MOTYT OBITh
aCCOLIMMPOBAHBI C IAHHBIM IPOEKTOM.

BHyTpeHHss1 HOpMa JOXOAHOCTH — MOJIOXKUTENBHOM 4Kco, Takoe, yTo NPV:
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—npu I = IRR obpaiaercs B HOJb.

—npu Beex I > |IRR oTpunarene.

— 1ipu Beex I < IRR momoxuTesnen.

bonbmiee 3nHauenue |IRR cunTaeTcs npeanoYTuTeNbHbIM.

Henmocratok: HEBO3MOXKHOCTH Hcnosib30BaHuss [RR B ciydae, korna
HaOJIoaeTcsl YepefoBaHUEe OTTOKA M MPUTOKA KamuTajla MO WHBECTUIIMOHHOMY
npoexTty [19].

Bropas rpynna o0benuusier Tpu MeTona. VX Ha3bIBalOT TpaJAUIIMOHHBIMU WA
MPOCTBHIMH, TaK KaK OHU HE UCTIOJIB3YIOT KOHIICHIUIO TUCKOHTUPOBAHUS:

— METOJIMKa, OCHOBAaHHAs Ha PacyeTe CPoKa OKYIMAaeMOCTH;

— METO/]I TOJIOBOH (MPOEKTHOM, paCYETHOM, CPETHEN ) HOPMBI IPUOBLIY;

— CIOC00, MPU KOTOPOM HAXOJUTCS TOUKA O€3yOBITOUHOCTH.

PaccMmoTpum BTOpyIO Tpyniy cnoco6oB. MeTospl, HE BKIIIOUAIOIINE MPUHIIUIL
JVMCKOHTUPOBAHUSA, HA3bIBAIOT TaKkKe CTaTUCTHYeCKUMU. OHU OmuparoTcs Ha
IJIAHOBBIE, MPOEKTHBIC U (DAKTUUYECKHUE JJAHHBIC 00 U3EpKKax U pe3ynbTatax. Korma
UCIIOJIB3YIOTCSL METOJIbI OIEHKU 3(P(HEKTUBHOCTH WHBECTHIIMOHHBIX MPOEKTOB, TO
NpUOETaloT K pacyeTy CPEeAHEr0J0BbIX JIaHHBIX 3@ BECh MEPHUOJ] BIOKEHUA. JlaHHBIN
MpUEM CIEHHAIKNCTBl HUCHOJB3YIOT B CIIy4asx, KOIrJa HU3IAEPKKA U PE3yJIbTaThl
pacnpenesnsroTCsl HEPABHOMEPHO 110 TOJIaM.

Ecnu npu oneHke mpoekTa HE MPUMEHSIETCS MPUHIUIT JUCKOHTUPOBAHUS, TO
DKCIIEPT HE YYUTHIBACT BpeMeHHOU (akTop. OH 3akio4aercs B TOM, YTO TOJ
BO3JICHCTBUEM HUHQIISIIIUKM TMPOUCXOAUT obOeciieHuBaHue JeHer. OIHOBPEMEHHO
3aTPYJHUTEIbHBIM CTAaHOBUTCSI CPABHUTEIIbHBIN aHaln3 (PaKTUYECKUX U MPOEKTHHIX
JAHHBIX MO TroaaM. TakuM o0pa3oM, CTaTUCTHYECKHE METOJbl PAIMOHAILHO
UCITIOJIB30BaTh B CIIydasX, KOIJa pean3alusi THBECTUIIMOHHOTO MPOEKTa 3aHUMAET
He Oonee maTu JyieT. CpoK OKymaeMOCTH HEOONBIIONW U M3JEPKKU C pe3yJbTaTaMu
4acTO PAaBHOMEPHO pacIpeeIeHbI 10 EPUOTY.

CraTtucTryeckre METO/Ibl IIMPOKO KUCIIONB3YIOTCA Ha TIPAKTUKE. DTO CBSA3AHO C
TEM, YTO OHU JIOCTATOYHO MPOCTHI U OOIIETOCTYITHBI 1St BOCHpUsITHs. CrenaaucThl

bupMm OBICTPO MOTYyT NpOBEeCTH pacueT 3S(PPEKTUBHOCTU MPOEKTOB. JlaHHBIE,

23



WCMOJIB3YEMbBIE IS OLIEHKH, NOCTYNHBI. HO cTathctudyeckue MeTtonbl MMEOT psij
HEJOCTaTKOB: WTHOPHUPOBAHUE BPEMEHHOTrO (paKkTopa, 0XBAaT HEOOJBLIOTO MEpUoaa
JUIl UHBECTHULIMI, HEPAaBHOMEPHOE PACIpPEACICHUE JIEHE)KHOrO IMOTOKA IO BCEMY
CpOKY (DYHKIITMOHUPOBAHUS MTPOCKTA.

CneunanucrtaM Tpu BBIOOpE CIMOCOOOB OIEHKH CIEAYeT YYUTHIBATh THII
oTpaciu, cCheuu(uky MpOeKTa, HOBOBBEACHHMS, 3aJI0KEHHbIE B HEM, U IPOUYHUE
BakHbIe (DakTOPHI. Bee 3TO OKa3bIBaeT MOJOKUTENBHOE WM OTPUIIATEILHOE BIUSHHIE
Ha KOHEYHBIH Pe3ysIbTarT, MOJyUYCHHBINA OT HHBECTUIIMI [26].

CymiecTByeT HECKOJIBKO BHIOB PHUCKOB B HMHBECTUIIMOHHBIX MPOEKTAX:
PKOHOMHUYECKHE, (DUHAHCOBBIE, HKOJOTMYECKUE, COLMAIbHBIC, MOJIUTHYECKHE,
3aKOHOJATENbHbIE, KpUMUHAJIBHBIE, TPUPOTHO-KIMMATUYECKHE.

[Ipn aHanu3e WHBECTUIIMOHHBIX MPOEKTOB HEOOXOAMMO BBISIBUTH BHEIIHUE
dbakTopel,  KOTOphIE  MOTYT  BbI3BaThb  OTKJIOHEHHS B  3d(pdexkTuBHOCTU
WHBECTUIIMOHHOTO TMPOEKTa, BEIMYMHY BO3MOXHBIX OTKJIOHEHMH B (DUHAHCOBBIX
MOKAa3aTelAX, ONPEAENIUTh (PAKTOPbl KOTOPBIE CIIOCOOHBI BBI3BATH OTKJIOHEHUS OT
3G ()EKTUBHOCTH HMHBECTULIMOHHOTO TIpoekTa. Bc€ 53TO TO3BOIMUT COKpPATUTH
BO3MOYKHBIE PUCKH M U30€XaTh MOTEPh MPU peaTn3alui HHBECTULIMOHHOTO POEKTA.

[Tocne BpIOOpa MeTO/a OIEHKM HHBECTUIIMOHHOTO TMPOEKTa CTOUT OOpaTUTh
BHUMAaHHE M Ha CaM WHBECTHIIMOHHBIN Tiporiecc. JIt000i MHBECTUITMOHHBINA MPOIIECC
MMEET JIBE COCTABJISIOLIME, 3TO PACXO]l JICHEKHBIX CPEACTB (OTTOK), U M3BJICUYECHHE
noJie3Horo 3¢ekra OT HHBECTUPOBAHUS (IPUTOK).

Takum 00pa3oMm, MNpaBUIBHBIA BBHIOOP METOJa OIEHKH HWHBECTHUIMOHHOTO
MPOEKTAa TO3BOJIUT HauOOJee TOYHO OLECHUTh 3P(EKTUBHOCTh MPOEKTa, YTO
MO3BOJIUT PYKOBOJACTBY MNPEANPUITHS W HHBECTOpPAM OOBEKTHUBHO B3IJISTHYTH Ha
JOXOJJHOCTh U YCIIEIIHOCTh ero peanusanuu [12].

Bo BTOpO# 9acTH BBIMYCKHOW KBaTH(UKAIIMOHHON paOOThI BHITIOJIHEH aHAIIN3

dbuHaHCOBO-X03sMHcTBeHHOM AesTeabHocTH OO0 «Komracy.
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AHAJIUTUYECKAA YACTb 2 AHAJIU3 ®UHAHCOBO-
XO3SMUCTBEHHOM AESATEJBHOCTH 000 «KOMITAC»

2.1 KpaTkasi xapakTepucTuka crpouTebHoii komnanun OO0 «Kommnacy

Komnanus «Komnacy 3apeructpupoBana 4 ¢espans 2010 roga, peructpatop —
Mexpaitonnas Muacneknus ®enepanpHoit Hamorosoit Cyx0s1 Ne3 1o pecmyOimke
Xaxkacusl.

[TonHoe HanmmeHoBaHue — OOIIECTBO C OTPAaHUYEHHOW OTBETCTBEHHOCTHIO
Kowmmnac.

Kommanust waxomutcs mo anapecy: 655150, PecnyOmukxa Xakacusi, T.
Yepuoropck, yi. Kpacueix [laptuszan, . 29 [17].

OCHOBHBIM BUJOM JAESATEIBHOCTH SABISIETCS: « CTPOUTEIIBCTBO KHIIbSI».

JIOTIOTHUTENBHBIMU BUJIAMHU JIEATEILHOCTH SIBJISIFOTCS .

— MPOU3BOJACTBO CTPOUTEIIBHBIX KOHCTPYKITUH;

— MPOU3BOACTBO CTPOUTEIIBHBIX METANTMYECKUX U3IETUM.

JIOJDKHOCTD pYKOBOJUTENSI KOMIIAHUU — JUPEKTOP.

OpranuzamnmonHo-npaBoBas (popma (OIID) — oOmectBa ¢ OrpaHUYEHHOUN
OTBETCTBCHHOCTBHIO. THIT COOCTBEHHOCTH — YacTHasi COOCTBEHHOCTH [16].

Bu bl BeIITycKaeMoO NPOAYKLIMH WU YCIIYT:

— KOHCTPYKIIMU U YaCTU KOHCTPYKIIMH, JIUCTHI, TPYTKH, YTOJKU, TPOPUIU U
aHAJIOTUYHBIC U3/ICJIHUSI U3 YEPHBIX METAIUIOB WUJIM aTIOMUHUS MPOYHE;
MeTannokoHCTPYKITUU (KpoMe COOPHBIX CTPOUTENBHBIX METAJUIOKOHCTPYKIUI) U UX
4acTu;

— YCJIYTH TI0 TEXHUYECKOMY OOCTY>KUBAHUIO U PEMOHTY OIOP BO3AYITHBIX
kabenel U3 YepPHBIX METAILIOB,;

— KOHCTPYKIIUU CTPOUTEIbHBIE COOPHBIC U3 ATFOMUHHUS TTPOUNE;

— CEKIIMM MOCTOB U3 YEPHBIX METAILJIOB;

— MOCTBI aBTOMOOWJIHHBIC U3 YEPHBIX METAJIOB;

— CEKLHMH MOCTOB MPOYUX U3 YEPHBIX METAILIOB;
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— CTPOCHHSI TIPOJIETHBIE C OMOPAMH W3 YEPHBIX METAJUIOB TPYyOOIPOBOIHBIE
[15].
OpranuzainmonHass CTpykTypa crpoutenbHo kommanun OOO «Kommacy

MpUBEECHA Ha pUCYHKeE 2.1.

Jupextop

byxranrep

bpurana 1 bpurana 2

Pucynok 2.1 — OpraanzanroHHast CTpyKTypa CTPOUTEIBbHON KOMIIAHUN

000 «Kommacy

EnvHOMWYHBIM HCIIOTHUTEIBHBIM OpPraHOM OOIINEeCTBa SBISCTCS JTUPEKTOP
oO1mecTBa, n30upaemsplii 00mKUM coOpaHueM Ha cpok 2 roja. JlupekTop oOliecTBa
MOXET OBITh N30paH TaKXKE U HE U3 YUCJIa YYACTHUKOB OOIIIECTBA.

byxrantep 3annMaercs GUHAHCOBOW M HAJIOTOBON OTYETHOCTBIO TIPEATIPUSITHSI,
a TaKXe pacuyeTaMu C TIOCTABIIMKAMU U 3aKa3YUKaAMH.

JlupexTopy TOTUYUHSETCS ABE paboumx Opuragbl, B KAKIYI0 M3 KOTOPBIX
BXOJIAT MO § 4yesnoBek: kameHIMK (1 de.), mIoTHUKK-0eTOHIUKH (2 yen.), ctosp (1
Yell.), ITyKaTypbl-Massipsl (2 yen.), cantexHuk (1 gen.), snexkrpuk (1 gedn.).

PykoBoauT kaxxjoit Opuraoit mpopao.

Takum  oOpa3zom, oOmmiee  KOJIMYECTBO  PAOOTHUKOB  TPEANPHUSATHSA
00O «Komnacy» cocrasisieT 20 yenoBek. Tak Kak IpeANPUITHE OTHOCUTCA K MaJlbIM
MPEANPUATASIM, TO OPTaHU3AIMOHHAS CTPYKTypa €ro SIBISETCA JWHEWHOH, YTO B

JaHHOM CJIy4dac ABJIACTCA HanOosIee ONTUMATBHBIM BApHAHTOM.
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2.2 AHAJIN3 AaKTHBOB M NACCHMBOB NMpPeINPUSITUS
JInst  mpeaBapuTENbHOW OICHKH (PMHAHCOBOTO COCTOSIHUSL TPEIANPUSTHS
Ipe/ICTaBUM JaHHbIE OyXTaJaTepcKoro OajiaHca B BHJIE arperHpOBaHHBIX MOKa3aTenen

(Tabnuia 2.1).

Tabnuna 2.1 — ArperupoBanHblil ananuTHueckuid 6ananc 3a 2016 rox

AxTuB Cymma, % ITaccus Cymma, %
TBIC. pYO. TBIC. pYO.
BHEoOOpOTHBIC aKTHBBI 8 020 53,98 | CoOcCTBEHHBII KauTal 1089 7,33
OO6OpOTHBIC AKTUBBI 6 837 46,02 3aeMHBII KalTuTal 13 768 92,67
Bamanc 14 857 100,00 Bamanc 14 857 100,00

N3 tabnunpl 2.1 MOXHO BHAETh, YTO BHEOOOPOTHBIE AKTUBBI MPEAIPHUITHUS
UMEIOT MeHbIui yaenbHbid Bec (53,98 %), uem oOopotHbie (46,02 %), uro
O3HAuaeT, YTO MPEANPHUITHE OTHOCUTCS K (POHTOEMKHUM.

VYaenpHBI BeC COOCTBEHHOTO KamuTajla B CTpyKType mnaccuBoB (7,33 %)
HAaMHOTO MEHbIIIE, YeM yJIEeTIbHBIA BeC 3aeMHOro kanuraia (92,67 %), 4To roBopHUT 0O
TOM, YTO AESITEIbHOCTb MPEINPHUITHS 3aBUCUT OT KPEIUTOPOB B OOJIBIION CTEHIEHH.

Takum o00pa3om, OpennpusiTue OTHOCUTCS K (POHIOEMKMM M B OOJBLION
CTENIEHU 3aBUCHUT OT KPEIUTOPOB.

AHann3 aKTHMBOB HA4YMHAEM C OOIIEH OLIEHKH IIOKa3aTelied IUHAMUKH U
CTPYKTYpBI IMOKa3aTeneil akTuBOB npeanpusatus (tadnuua 2.2). [loayyeHHble faHHbIE
CHOCOOCTBYIOT BBISIBJICHHIO TPEANOCHUIOK MPOU3BOJACTBEHHOW U (HMHAHCOBOM
YCTOMYMBOCTH, a TAKXKE JAlOT BO3MOXHOCTb OLEHUTh MOTEHLHAT 3KOHOMHYECKOIO
pocTa NpeAnpUsITHSL.

Kak BugHo u3 Tabmuuel 2.1, obmas cymMma akTHBOB YBEJIMYMBAETCA Ha
4 353 teic. py0. wunu Ha 41,44 %. D10 MOXKHO OOBSICHUTH HW3MEHEHHEM
XO3SIICTBEHHOTO 000pOTa MpeanpusaTHs. B cocraBe akTHBOB yBEIWYHMBAIOTCS Kak

BHEOOOPOTHBIC aKTUBBI, TAK U 00OPOTHHIE AKTUBHI.
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Tabnuna 2.2 — IlokazaTtenu CTPyKTyphl U AJUHAMUKH aKTHBOB

2015 . 2016 . OTKJIOHEHUS
[TokazaTenu Cymma, % CymmMma, % Cymma, %
TBIC. PyO. TBIC. PYO. TBIC. PYO.
1 Becero aktuBoB 10 504 100,00 14 857 100,00 4 353 41,44
B TOM YHCJIE:
1.1 BHEOOOPOTHBIE aKTHBBI 7 025 66,88 8020 53,98 995 14,16
U3 HUX:
MaTepuaibHbIC 0 0,00 0 0,00 0 0,00
(uHAHCOBBIE 7025 66,88 8 020 53,98 995 14,16
1.2 O60pOTHBIC aKTHUBBI 3479 33,12 6 837 46,02 3358 96,52
W3 HUX:
MaTepuaIbHbIC 919 8,75 481 3,24 -438 -47,66
(huHaHCOBBIE 2 560 24,37 6 356 42,78 3796 148,28

BHeoOopoTHBIE aKTHBBI yBeIU4HMBaKOTCS Ha 995 Thic. py0. unu Ha 14,16 %.
OHU UMEIOT TOJIBKO (PMHAHCOBYIO COCTABIISIONLYIO (OCHOBHBIE cpeAcTBa). [lockobKy
CTOMMOCTb OCHOBHBIX CPEJCTB YBEIUYUBAETCS, TO 3TO TOBOPUT O UX MOAECPHU3ALNHU
1 OOHOBJICHUH.

O6opoTHbIe aKTUBHI yBenauuuBaroTcs Ha 3 358 Teic. py6. wim Ha 96,52 %. B
CTPYKType OOOpPOTHBIX aKTUBOB MaTepuaibHas COCTABIISIONIAS YMEHbIaeTcsa Ha 438
ThIC. py0. mwin Ha 47,66 %, a ¢puHaHCOBas cOCTaBjgIOmAs yBeIMUIMBacTcs Ha 3 796
ThIC. pyO. nnu Ha 148,28 %.

Takum o0o0pa3oM, akTHUBBI TPEANPUSATHS YBEIUYUBAIOTCA KaK 3a CUET
BHEOOOPOTHBIX, TAK U OOOPOTHBIX aKTUBOB. BHEOOOPOTHBIE aKTUBBI UMEIOT TOJIHKO
(MHAHCOBYIO COCTaBIISIONIYI0. B CTpyKType OOOpOTHBIX aKTHBOB MaTepuaibHas
COCTABJISIIOLIAs] YMEHbIIAETCS, a (PUHAHCOBAsI YBEJIMUUBAETCS.

Pacuer »(ddexTHBHOCTH HCMOIB30BAHUS OCHOBHBIX CpEJICTB TPUBEICH B
tabmurie 2.3.

®onpoornaya OIID — 370 OTHONIEHNE CTOMMOCTH HPOU3BEICHHONW MPOIYKIIUH
K cpenneronoBoit crommoctu OIID [11, c. 57]. PoHmoeMKocTh — oOOpaTHas
dboHg00TIaUe BEIWYMHA, T. €. OTHOIICHHME CcpeaHeroaoBoi croumoctu OIID k

CTOMMOCTH MPOU3BEICHHOM MPOIYKIIMK 33 OTYETHBIN niepuon [7, ¢. 237].
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Tabmuma 2.3 — Tlokaszarenn S(QQPEKTUBHOCTH HCMOIB30BAHUS  OCHOBHBIX
IMPOU3BOACTBCHHBIX (1)OH,Z[OB
IToxa3arenu 2015 . 2016 r. OTKJIOHEHUS
Bripyuka ot nposax, TiC. pyo. 23 375 20 297 -3078
OCHOBHBIE CPE/ICTBA, THIC. PYO. 7025 8 020 995
donnoormaya 3,33 2,53 -0,80
DOHII0EMKOCTD 0,30 0,40 0,09
doHIopeHTA0CIBHOCTD 0,29 0,21 -0,08

®donnootnaya OCHOBHBIX (oHAOB yMeHbliaercas Ha 0,08, (oHmoemKkocTh
yBenuuuBaeTcss Ha 0,09, Tak Kak MpU CHWKEHUM BBIPYYKH CTOMMOCTb OCHOBHBIX
cpencTB yBenmuumiach. [lokazaTenb (OHIOOTAAYM CBHUICTEIBCTBYET O CHIDKCHUU
3G ()EKTUBHOCTH HCIIOJIB30BaHUA OCHOBHBIX (GoHIOB (ymeHbinaercs Ha 0,08 pyo.
BBIITYCK IIPONOPLMH HAa 1 pyO. CTOMMOCTH OCHOBHBIX (JOHJIOB).

@OHIOPEHTA0ETBHOCTh — KOA(Q(UIMEHT paBHBIA OTHOLIECHHIO OallaHCOBOM
opuObUIM K CyYMME CpPEJHErofoBoil  OajlaHCOBOM

CTOMMOCTH OCHOBHBIX

NPOM3BOJICTBEHHBIX (oHIOB [27]. B nmanHoM ciydae QonmopeHTabenbHOCTD
ymenbinaetcss Ha 0,08, T. e. Ha 1 py0. OCHOBHBIX CPEICTB YMEHBINAETCS MPHUOBLIH
npeanpusatus Ha 0,08 py6.

Takum oOpazom, F3(hPEeKTUBHOCTH UCIIOIB30BAHUS U TPUOBLTLHOCTh OCHOBHBIX
CPEACTB MPEANPUATHS CHUKAETCS 3a PACCMATPUBAEMBIN MEPHO/I.

Uccnenys cocrosiHue OOOpPOTHBIX AaKTHMBOB, OLEHUM WX CTPYKTYpy H
JUHAMUKY, KaK B a0COJIFOTHBIX, TaK ¥ B OTHOCHTEJIBHBIX IMOKa3aTessax (Tadmuna 2.4).

CoctaB u JuMHaMHKa OOOPOTHBIX CPEACTB MPEANPHUSATUS TMPUBEACHBI Ha
pucyHke 2.2.

Kak Bugno u3 tabmunel 2.4 U pucyHka 2.1, 000pOTHBIE aKTUBBI COCTOST U3
3amacoB, ACOMTOPCKOM 3aJ0JDKEHHOCTH U ICHE)KHBIX CPEJICTB.

CtouMocTh O0OpPOTHBIX cpeacTB Bo3pacTaeT B 2016 roay mo cCpaBHEHHIO C
2015 romom Ha 3 358 ThIC. pYO. Wi HaA 96,52 %. DTO POUCXOAUT, B OCHOBHOM, 32

CYEeT pocTa JIeOUTOPCKON 3aJI0KEHHOCTH, KOTOopas Bo3pacTaeT Ha 4 852 Thwic. pyo.

v Ha 778,81 % (¢ 623 ThIC. pyO. 10 5 475 THIC. pYO.).
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Tabnuna 2.4 — IlokazaTenu CTPyKTypbl U JUHAMHUKU OOOPOTHBIX aKTHBOB

2015 . 2016 1. OTKJIOHEHUS
[TokazaTenu Cymma, % CymmMma, % Cymma, %
TBIC. PYO. TBIC. PYO. TBIC. PYO.

1 OGOpOTHBIE AKTUBBI BCETO 3479 100,00 6 837 100,00 3358 96,52
B TOM YHCIIE:
1.1 3amacel 919 26,42 481 7,04 -438 -47,66
1.2 HAC 0 0,00 0 0,00 0 0,00
1.3 llcouropcras 623 | 1791 | 5475 | 8008 | 4852 | 77881
3a/I0JDKCHHOCTD
1.4 ®uHaHCOBBIE BIOKEHUS 0 0,00 0 0,00 0 0,00
1.5 JleHexHBIC CPEACTBA 1937 55,68 881 12,89 -1 056 -54,52
1.6 [Ipouue 060poTHBIE 0 0,00 0 0,00 0 0,00
AKTHBBI

6 000 5475

5000

4 000

3000 02015 rox

1937 W2016 ron
2 000
1000 o1 481 623 581
. ' .
3amacel JlebuTtopckas JleHnexxHble
3a/10JKEHHOCTh cpezcTBa

Pucynok 2.2 — CoctaB u AuHaMuKa 000pOTHBIX akTUBOB 3a 2015-2016 rr.

Tak kak yBenuuyeHHE MEOMTOPCKOW 3aJOJKEHHOCTH MPOUCXOAUT Ha (POHE

CHWI)KCHUA BBIPYYKH, TO MOKXHO CACJIATH BBIBOA O TOM, YTO HECMOTpPSA HAa U3MCHCHHC

KPEAUTHOM TOJMTUKU B JIYUYILIYIO U1 KJIMEHTOB CTOPOHY, KOMIIAHWM HE YJaJIOCh

YACPKATb CBOUX HOKYHaTGJ'IeI\/'I. 910 CBUACTCIILCTBYCT O IIOBBIIICHUHN OIICPALIMOHHBIX

puckoB kommanuu [13].

3amacel npeanpusaTHs cHKatoTcs Ha 438 Toic. py0. nmm 47,66 %. Perynsproe

YMCHBIICHUEC 3alacoB MOXCET CBHACTCIBCTBOBATL KaK O CHHKCHHUHU ﬂCHOBOﬁ

AKTUBHOCTH, TO CCTb CBOpPAYMBAHUU ACATCIBbHOCTH, TaK M O HCXBATKC O60pOTHBIX

CPEICTB JJIs 3aKYIIKH He0OX0JMMOro KojuuecTna 3amacos [13].
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CymMa eHeXHBIX CPEACTB Ipeanpustus cHuxaercs Ha 1 056 Teic. pyO. win
Ha 54,52 %. VYMeHbIlIeHHE JACHEKHBIX CPEACTB MOXET CBUACTEIBCTBOBATH O
CHIKEHUU IUIaTEXECTIOCOOHOCTH MPENIPHUATHSL.

Takum o0Opa3zom, 0OOpPOTHBIE CpeICTBA MPEANPUATHS 32 PAcCCMaTPUBACMbBIN
NEPUOJ YBEIMUMBAIOTCS 3a CUET NEOMTOPCKOM 3a/10JKEHHOCTH, MPU 3TOM 3aIlachl U
JICHEXKHBIE CPEACTBA IPEAIPUATUS YMEHBIIAIOTCS.

MHTEHCUBHOCTD MCTOJIB30BAaHUSI OOOPOTHBIX AKTHUBOB OIICHMM Ha OCHOBAHHUU

TAHHBIX TaOIHUIEI 2.5.

Tabnuua 2.5 — Pacuer 00mumx nokasareseid 000paunBaeMOCTH OOOPOTHBIX CPEJCTB

ITokazarenu 2015. 2016 r. OTKJIOHEHUs
1 Beipyuka ot npojax, TeiC. pyo0. 2039 1650 -389
2 CpenHue ocTaTKu 00OpOTHBIX 3479 6 837 3358
CPEJICTB, ThIC. PYO.
3 Koaddunment obopaunBacMoCcTi 0,59 0,24 034
00OPOTHBIX CPEIICTB
4 I[J‘I’I/ITGJII)HOCTI) OJIHOTO 000poTa, 623 1512 890
JHEH

Kak BumHOo u3 Tabmuibl 2.5, MOCKOJIBKY BBIpYYKa OT MPOAAK MPEINPHUSITHS
nmajgaeT, a CpeIHHE OCTAaTKH OOOpPOTHBIX CPEACTB PACTyT, TO KO3(PHUIIMEHT
000paurMBaeMoOCTH OOOPOTHBIX CPEACTB Takke yMeHbIaeTcs Ha 0,34,

[Ipu 5TOM AIUTETHLHOCTH OJTHOTO 000POTa OOOPOTHBIX CPEACTB YBEITHMUUBACTCS
Ha 890 nHel. YBelIMuYEHUE NIUTEIBHOCTH OJHOTO 000poTa OOOPOTHBIX CPENCTB
CBUJIETEILCTBYET O CHUKECHUU JIEJIOBOM aKTUBHOCTH TIPEATIPHUSATHS.

Takum o6Gpazom, mokazarenu 000pauUBaAEMOCTH OOOPOTHBIX CPEICTB TOBOPST
O CHIDKEHUH JICIIOBOM aKTUBHOCTH TIPEATIPUITHSI 32 PACCMATPHUBACMBIN TTEPHO/I.

HccnenoBanne maccCuBOB HEOOXOAMMO HAYaTh ¢ OOIIETO aHAIN3a UX COCTaBa U
nuHaMuky (Tabauna 2.6).

Kak BuaHO u3 Tabmuiml 2.6, obmias cymma maccuBoB 3a 2015 — 2016 rr.
yBenuuuBaeTcss Ha 4 353 Teic. py6. unu Ha 41,44 %. DTO MPOUCXOAUT 3a CYET

YBCIIMYCHUS KaK CO6CTB€HHBIX, TaK U 3a€MHBIX CPEACTB.

31



Tabnuna 2.6 — [lokazaTtenu CTpyKTyphl U JUHAMHUKYU TACCUBOB

2015 . 2016 . OTKJIOHEHUS
[Tokazarenu CymmMa, CymmMma, Cymma,
TLI}(?.VIpyG % TBI}(;. pyo. % TLIZI.VIpyG. %
1 Bcero maccuBoB 10504 100,00 14 857 100,00 4 353 41,44
B TOM YHCJIE:
1.1 coGcTBEHHBIX 271 2,58 1089 7,33 818 301,85
1.2 3aeMHBIX 10 233 97,42 13768 92,67 3535 34,55
W3 HUX:
JOIITOCPOYHBIX 0 0,00 0 0,00 0 0,00
KPaTKOCPOYHBIX 10 233 97,42 13 768 92,67 3535 34,55

CoOcTBEHHBIE CpencTBa NPEANPUATUS YBEIUYUBAIOTCS Ha 8§18 ThIC. py0. mim

Ha 301,85 %. YnenbHbIld BeCc COOCTBEHHBIX CPEJICTB B CTPYKTYpE IMACCHBOB HUMEET

HauMeHbliee 3HadeHue (2,58 % B 2015 romy u 7,33 % B 2016 romy), HO OH

YBEJIMYMBAETCS 32 paccMaTpuBaeMblil nepuoa Ha 4,75 %.

3aeMHBIE CpPEJICTBA 3a paccMaTpUBaeMblid MEPHUO]] yBeIWuuBaroTcs Ha 3 535

ThIC. py0. unu Ha 34,55 %. [Ipu 3TOM HOATOCPOUYHBIX 3a€MHBIX CPEJICTB MPEAIPUITHE

HC MMCCT, BCC 3aCMHBIC CPCACTBA ABJIAIOTCS KPATKOCPOYHBIMHU.

['pynmupoBka 0043aTENbCTB MO KATETOPUsIM MpeJicTaBlieHa B Taduuiie 2.7.

Tabnuma 2.7 — I'pynnupoBka 0053aTeNIbCTB M0 KATETOPUIM

2015 . 2016 . OTKJIOHEHUS
[Tokazarenu Cymma, % Cymma, % Cymma, %
TBIC. pYO. THIC. PYO. THIC. PYO.
1 O6s3arenspCcTBa BCETO: 10 233 100,00 13 768 100,00 3535 34,55
B TOM YHCJIE:
1.1 KpeauThl U 3alMBbI 0 0,00 0 0,00 0 0,00
1.2 oTnOXEHHBIE HAIIOTOBEIE 0 0,00 0 0,00 0 0,00
00s3aTeNbCTBA
1.3 kpenuropexan 10233 | 100,00 | 13768 | 100,00 | 3535 34,55
3aJI0JKEHHOCTD BCETO
1.4 mpoune o0s3aTeNBCTBA 0 0,00 0 0,00 0 0,00

Jlanubie TaOauIbl 2.7 MOKa3bIBAIOT, UTO BCE 00s3aTENBCTBA IPEANPUSATHS — ITO

KpCAUTOPCKad 3aA0JDKCHHOCTD.

Kpeauropckas

3aJ0JDKCHHOCTh  IIPCAIIPHUATHUA

YBEJIMYMBACTCS TaKXKe, KaK U IMOJIHAsI cyMMa 00s13aTeNbCTB, T. €. Ha 3 535 Thic. pyo.

wm Ha 34,55 %.
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Takum o00pa3oM, MacCUBbl MPENNPHUITHS COCTOSIT, B OCHOBHOM, W3
KPaTKOCPOUYHBIX 3a€MHBIX CPEACTB, T. €. KPEAUTOPCKOM  3aJ0JIKEHHOCTH.
CoOcTBeHHBIE CpeAcTBa MPEANPUITHS UMEIOT OYeHb MaJIeHbKHUI y/ENbHBIA BEC B
CTPYKTYpE IMAaCCUBOB.

CpaBHUTENBHBIN aHAMU3 JEOMTOPCKOM W KPEIUTOPCKOM 3a0JKEHHOCTH

npuBeJicH B Tabsmiie 2.8.

Tabmuna 2.8 — CpaBHUTENBHBIA aHAMM3 JIEOUTOPCKOW M KPEIUTOPCKOU
3aJ0JDKCHHOCTHU
oKasaTen Heburtopckas Kpenuropckas
3aJI0JDKEHHOCTh 3aJI0JDKCHHOCTb
1 CymMMa mipebIIyIiero nepuoja, Teic. pyo. 623 10 233
2 CymMMa OTYETHOTI'O EpHOa. ThIC. PYO. 5475 13 768
3 Temm pocta, % 878,81 134,55

JluHamuka 1eOUTOPCKON U KPeAUTOPCKOM 3aa0/pkeHHOoCTH 3a 2015-2016 roapl

puBEcHA Ha pUCYHKE 2.3.

16 000
14000
12 000
10 000
8 000
6 000
4 000
2 000 623

13 768

10 233

02015 ron
W2016 ron

5475

Jleburopckas 3a10J5KCHHOCTD Kpenurtopckast
3aJJ0J5KEHHOCTD

Pucynox 2.3 — JIlunamuka 1e0UTOPCKOM M KPETUTOPCKON 3a0IKEHHOCTH

32 2015-2016 roasr
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Kak BuaHo u3 Ttabmuupbl 2.8 u pucyHka 2.2, Kak JaeOUTOpcKas, Tak U
KpEOUTOpCKas 3aJ0JDKEHHOCTh K KOHIy roja Bo3pacTaroT. CyMma KpeIUTOPCKOM
3aJJ0OJDKEHHOCTH B HayaJjle rojia MpEeBBIIIACT CYMMY A€OUTOPCKOM 3aJI0JKEHHOCTH B
16,43 paza, a B koHue roma — B 2,51 paza. IIpeBblnieHue KpeauTOPCKOM
3aJJOJDKEHHOCTH  HaJ  JeOMTOPCKOW  O3HauaeT  OTBJIEYEHUE  CPEACTB U3
XO3SIMICTBEHHOTO 000pOTa M B JAJbHEWIIEM MOKET IMPHUBECTH K HEOOXOJWMOCTH
MPUBJIEYECHHSI TOPOTOCTOAIIMX KPEAUTOB OaHKa M 3aiiMOB JIJIsl 00€CIIeUeHUs TEKYIEn
IIPOU3BOJCTBEHHO-X03SIICTBEHHO! 1€ATENbHOCTH NPEANPUATHSI.

Taxum oOpa3oM, Kak B Hayajie, TaK U B KOHIIE roja TpeOyeMoe COOTHOIICHHE
NEeOMTOPCKOM W KPEAUTOPCKOM 3aJO0JDKEHHOCTHM HE BBINOJHAETCA, TaK Kak

KpCAUTOPCKad 3a10JDKCHHOCTb B HCCKOJIBKO pa3 IIPCBLIIIACT I[C6HTOpCKy1'O.

2.3 AHanu3 (PUHAHCOBOH YCTOWYMBOCTH W JIHMKBHIHOCTH KOMIIAHUM

000 «Kommac»

OI.[GHKy Q)HHaHCOBOI;'I YCTOﬁqHBOCTH N JIMKBUJHOCTH Ha4YHWMHACM C aHaJIn3a

00€eCIeYeHHOCTH MaTepUaJbHbIX aKTUBOB UCTOYHMKAaMU (PMHAHCHpPOBaHUA (TabiuIa

2.9).

Tabnuna 2.9 — Ilokazarenu oOecrieueHHOCTH MaTepUaIbHBIX AKTHBOB UCTOUYHUKAMU

buHaHCUpOBaHUS
[Tokazarenu 2015 . 2016 . OTKIJIOHEHU

CoOCTBEHHBIN KanmuTall, ThIC. pYO. 271 1089 818
BHeoOopoTHBIE aKTUBBI, THIC. PYO. 7025 8 020 995
Co6cTBennbie 00opoTtHbie cpenctBa (COC), Toic. pyo. -6 754 -6 931 -177
JlonTroCpovHbIE TACCHBBI 0 0 0
CoOcCTBEHHBIE U JOITOCPOYHbIE HCTOYHHUKH, THIC. pYO. -6 754 -6 931 -177
KpatkocpouHbie 3aeMHBIE CpE/ICTBA 10 233 13 768 3535
OO1m1ast BeIMYMHA OCHOBHBIX HCTOYHHUKOB, THIC. PYO. 3479 6 837 3358
OO01mas BeMYrHA 3a11acoB | 3aTparT, ThIC. Pyo. 919 481 -438
Wznumek (+) wim HemocTaTok (—) COOCTBEHHBIX 7673 7412 261
000POTHBIX CPEJCTB, THIC. PYO.
Wznumek (+) wim HenocTaTok (—) COOCTBEHHBIX U 7673 7412 261
JIOJITOCPOYHBIX UCTOYHHUKOB, THIC. PYO.
W3numiek (+) wim HeA0CTaTOK (—) OOIIEH BeTHYHHBI 2560 6 356 3796
OCHOBHBIX UCTOYHHKOB, THIC. pYO.
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[IpuBeneHHple MOKa3aTeNd OOECIIEYCHHOCTH 3alacoB COOTBETCTBYIOIIMMU
UCTOYHNKAMH (PMHAHCUPOBAHUS TpaHCHOPMUPYIOT B TpexdakTopHyto Moaens (M): M
= (ctp. 10.1; ctp. 10.2; cTp. 10.3) [5, c. 27].

CoracHO JaHHBIM TaOJIHILIbI

@, = -7 673 ThIC. pY6. < 0; D, = -7 412 THIC. PYO. < O;

@', =-7 673 ThIC. PY6. < 0; D'\ = -7 412 THIC. PYO. < O;

@°,,. = 2 560 ThIC. py6. > 0; D = 6 356 THIC. PYO. > 0.

Kak B Hauane, Tak u B konue roga M = (0;0;1), uro o3HaYaeT HEYCTOWYHUBOE
(GbUHAHCOBOE COCTOSHUE, T. €. HapylIeHHEe HOPMAJIBHOM IUIATEKECIOCOOHOCTH H
HEOOXOJMMOCTh TPUBIICYEHHUS JTOTOJHUTEIBHBIX MCTOYHUKOB (puHAHCHUpOBaHUSA. B
ATOM CITydae €CTh BO3MOKHOCTh BOCCTAHOBIJICHHSI HOPMAJIbHOM IJIATEKECTIOCOOHOCTH
IIPY NPUHSATHA HEOOXO0AUMBIX Mep [2, ¢. 80].

Pacuer ko3¢ ¢uienToB (UHAHCOBON YCTOMYMBOCTH TPHUBEACH B TaOIHIlE

2.10.

Tab6nuna 2.10 — Pacuer ko3 puiieHTOB PUHAHCOBOM YCTOMUYUBOCTU

[Tokazarenn 2015r. 2016 T. OTkIIOHEeHNE Hopmarusroe
3HAYCHHE

1 Kosdunment aBroHomun 0,03 0,07 0,05 >0,5
2 Koogdmuert 7,35 14,41 7,06 >0.6
00€CIeYeHHOCTH 3a1acoB
3 Koa¢pdpunuent
00ecre4eHHOCTH 000POTHBIX -1,94 -1,01 0,93 >0,1
CpPEJICTB
4 Koogmuerit 24,92 6,36 18,56 >0,3
MaHEBPEHHOCTH

Kosddurment aBroHomun (puHAHCOBOM HE3aBUCUMOCTH) OMPEICISIET OO
aKTUBOB OpTaHU3allMd, KOTOPBIC TMOKPBHIBAIOTCS 3a CYET COOCTBEHHOTO KamuTala
(oOecrieunBalOTCs COOCTBEHHBIMH HCTOYHHMKamMu (opmupoBanus) [9, c¢. 76].
Kosddumment aBroHomun (ko3(hPUIIMEHT HE3aBUCUMOCTH) HUMEET OYE€Hb HU3KOE
3Ha4YeHHE M0 CPABHEHHUIO C HOPMATHUBHBIM, HO K KOHITy rojia oH Bo3pactaeT Ha (,05.
OTO 3HAUUT, YTO MPEANPUATHE HAXOAUTCS B 3aBUCHUMOCTH OT KPEAUTOPOB, HO

Ha6JIIOJ]aCTCH ITOJIOKUTCIIbHAA JTUHAMHKaA.
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Koaddumment obecrneueHHOCTH 3aacoB UMEET OTPHUIATEIbHOE 3HAYCHHUE, TaK
KaK KpPaTKOCPOYHBIC 0053aTeNIbCTBA MPEBBIMAIOT OOOPOTHBIE aKTHBBL [Ipm »TOM
naHHBIe KOA(D(PHUIIMEHT K KOHITY ToAa elie OoJbIle YMEHbBIIIAeTCs. DTO 03HAYACT, UYTO
NPEANPUATAC HWMEET HEJAOCTATOK 3alacoB W 3aTpaTr, MPUOOPETaeMBbIX 3a CYET
COOCTBEHHBIX CPEJICTB.

Koaddumment obecrieueHHOCTH  OOOPOTHBIX  CPEJICTB  TaKXke  HMMEET
OTpHUIIATEIFHOE 3HAYCHHUE, TaK KaK BHEOOOPOTHBIC aKTHBBI MPEBBHINIAIOT BEITUIHHY
COOCTBEHHOTO KamWTajga MPEANpPUATHSA, HO K KOHIy Toja JaHHBIM Kod(ddummeHt
HECKOJIbKO YBEJIMYUBACTCSA. OTO O3HAYaeT, 4YTO MPEANPHUSATHE HE CIOCOOHO
OCYIICCTBJIATh (MHAHCHPOBAHWE TEKYIIEH IEATEIHPHOCTH TONBKO COOCTBEHHBIMU
00OpPOTHBIMU CPEJICTBAMH.

KoaddummenT MaHEeBpeHHOCTH HWMEET OTPHUIIATEILHOE 3HAYEHWE, TaK Kak
BHEOOOPOTHBIC aKTHUBBI MPEBBIIAIOT BEJIWYHUHY COOCTBEHHOTO KamuTajga U
JOJITOCPOYHBIX  00SI3aTENBCTB MPEANPUITHS, HO K KOHI[y Toja HaOIrogaeTcs
TIOJIOKHUTEIIbHASI TEHIACHITUS K €T0 YBEIUYCHUIO. JTO 0O3HAYAET, YTO MPEANPHUATHC HE
CIIOCOOHO TOJJIEP)KMBATh YPOBEHb COOCTBEHHOTO OOOPOTHOrO KamuTtajia |
MOMOJIHATE OOOPOTHBIE CPEACTBA B Cllydae HEOOXOJMMOCTU 32 CUET COOCTBEHHBIX
HMCTOYHUKOB.

Takum  oOpazom, u  aOCONIOTHBIE W  OTHOCHUTENBHBIE  TOKA3aTeNu
CBUIETEIBCTBYIOT O TOM, YTO TPEANPHUATHE HMEET HEyCTOWYMBOE (PHMHAHCOBOE
COCTOSIHHE.

J1J1s OIIEHKYW JTMKBUIHOCTHU JaHHBIC OYXTaITEPCKOTO OalaHca MeperpyImupyem
MO0 CTETICHU CPOYHOCTH 0053aTEIbCTB M OOSCIEYCHUIO W3 aKTHBAMH TPEINPUSATHS
(tabmuma 2.11).

bananc cumTaeTrcst aOCOMIOTHO JTUKBHIHBIM, €CIIH WMEIOT MECTO CIEIYIOIINe

cootHoteHus [8, c. 131]:

A>11, A >10, A > IT, A <TI, (2.1)
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Tabmuma 2.11 — I'pynmupoBka craTeit OaiaHca Jyisi aHAJIM3a €0 JIMKBUTHOCTH

AKTHB 2015. 2016 1. ITaccus 2015 . 2016 1.
HawunbGomnee nukBuIHBIC Haubonee
a 1937 881 | cpounsle 10 233 13 768
aKTHUBBI, Ay,
maccuBbl, 11,
bricTpopeanuzyembie 623 5 475 Kparkocpounsie 0 0
aKTUBBI, Agp naccuBbl, 11,
Mennento Honrocpounsie
peann3yeMble aKTUBBI, 919 481 Arocp 0 0
A naccuBbl, [y,
Mp
TpynHo peanusyemblie 7025 8020 ITocTostHHBIE 271 1089
aKTUBBI, Ay rmaccusebl, 11
HUTOI'O: 10 504 14 857 HUTOI'O: 10 504 14 857

CpaBHuBas okazaTenu OanaHca, BUJUM, YTO

B Hayaje rojaa

A1 =1937 TeIC. py6. <II; =10 233 THIC. PYO.;

A, =623 THIC. pY0. > 11, = 0]

A3 =919 1BIC. pY0. > I3 = 0;

A4 =7 025 TBIC. pY0. > I14 =271 THIC. PYO.;

B KOHIIE T'0/1a

A; =881 1hIC. py0. <II; = 13 768 ThIC. pYO.;

A, =5 475 TeIC. pY6. > 11, = 0;

Az =481 1bIC. pY0. > 113 = 0;

A4 =8 020 TrIC. py0. > I14 =1 089 THIC. PYO.

N3 tabnunp 2.11 BUAHO, UTO HE BBINOJIHSAETCS MEPBOE YCIOBUE JTUKBUIHOCTH,
T. €. HauboJee CPOUHbIC MACCUBBI HE 0OeclieueHbl HanboIee JIMKBUIHBIMU aKTUBAMH,
YTO O3HAYaeT HAPYIICHHE TUIATe)KECITOCOOHOCTH TI0 Hambojee CPOYHBIM
00s3aTeNbCTBAM IPEANPHUSATHUS.

YerBepToe yclnoBHUE JMKBUIHOCTH OanaHca He BbImodHseTca. Cutyanus
(baKTHYeCKH OOBSACHSACTCS HEBBITOJTHCHUEM TICPBOTO YCJIOBHUS JIMKBUIHOCTH —
M30BITKOM HamOoJiee CPOYHBIX OOS3aTENBCTB (KPEAUTOPCKON 3aT0JDKEHHOCTH) U
HEJIOCTaTKOM Haunbosee JMKBUIHBIX aKTHUBOB (JICHEXKHBIX cpenctB). Kpome Toro,

BO3MOJKHO, IIPCANIPUATHE HUMECT N30BITOYHOE KOJHMYECTBO OCHOBHBIX CpeacTBs
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(TpymHOpeanu3yeMbIX aKTHBOB) W HEIOCTATOYHOE KOJUYECTBO COOCTBEHHOTO
KanuTasia (IOCTOSIHHBIX [TaCCUBOB).

Bropoe u TpeThe ycliOBHE JHMKBUIHOCTH OajlaHCa BBIMOJHSAETCSA, T. €. B
Omkaiiee OymyIeM IMOBBHIIICHUE MIATEKECTIOCOOHOCTH TPEINPUATHS BO3MOXKHO,
T. €. KPaTKOCPOUHBIE IMACCUBBI MOTYT OBITh MOTAIIEHBI 32 CYET OBICTPOPEATU3YEMBIX
aKTHBOB.

Pacuer xorhHunmeHTOB TUKBUAHOCTH TIPUBECH B Tabmuie 2.12.

Tabmuna 2.12 — Pacyer k03¢ (HULIMEHTOB TUKBUIHOCTH

HopmatuBHOE 3HaueHue

[TokazaTenu 2015r. 2016 r. OteudecTBeHHbIe | 3apyOexHbIC
HOPMATHBEI HOPMATHUBBI

Koaddumnuent abcomoTHOM 0,19 0,06 >0.1 > 02
JIUKBHJTHOCTH
Koadduument kputuuecko 0,25 0,46 >0,7-0.8 > 0.5
JMKBUIHOCTH
Koadduument texymieit 0,34 0,50 >12-15 >0
JMKBUIHOCTH

Junamuka kodduimenToB TUKBUAHOCTH 32 2015 — 2016 roasl mpuBeeHa Ha

pucyske 2.4.
0,60
0,50
0,50
0,40 :
0201
0.3 m 2312 o
0,19 oA
0,20
0,10 0,06
000 ]
Koaddpunuent Koadpunuent Koadpunuent
a0CONIOTHON KPUTUYECKON TeKyIen
JUKBUITHOCTH JMKBUTHOCTH JUKBUITHOCTH

Pucynok 2.4 — JIlunamuka ko3¢ ¢unneHToB TMKBUAHOCTH 32 2015-2016 rosl

38



Kak BuaHo wu3 tabmuubl 2.12, Bce KO3(h(UIMEHTH JUKBUAHOCTH HE
YIOBJIETBOPSIIOT HOPMATHUBHBIM 3HAYEHHUSM, XOTSd KOI(PPUIMEHT KPUTHYECKON
JUKBUJHOCTH U KOIPQPUIMEHT TEKyLIeHd JUKBUIHOCTH YBEJIUUYMBAIOTCS K KOHILY
roja, 4YTO SBISETCS TMOJIOKUTEIbHOW TeHaeHIme. I[lpu sTom KodpduImeHTt
aOCOJIFOTHOM JIMKBUJAHOCTH YMEHBIIIAETCH.

Taxum 00pa3om, kak aOCOJIIOTHBIE, TAK U OTHOCUTEIIbHBIE IT0KA3ATEIN TOBOPAT

O TOM, 4YTO IPCAIIPUATUC HC 06J1az{aeT JUKBUIHOCTBIO U IJIATEKECIIOCOOHOCTEIO.

2.4 Anayin3 3(pPeKTUBHOCTH JAeATEJIHLHOCTH NPeANpPUATHS

3(1)(1)€KTI/IBHOCTB Pa3BUTHA IIPCAINPUATHA OTPAXKAIOT IIOKA34TCJIIM: BBIPYYKA.
HpI/I6BIJ'IB, ACJI0BasA aKTUBHOCTH U pCHTa6€HBHOCTB.

AOCOIIOTHBIE ITOKA3aTeJIn BBIPDYYKH H HpI/I6I)IJII/I OTpaXaroT II0Ka3aTCIn
BBIDYYKH H HpI/I6I>IJII/I, HX TCHACHHOHA IIO3BOJIICT OLOCHUTHL B LCIIOM YCIICITHOCTD

JESATCIIBHOCTH MPEeANpUATHs (Tadymna 2.13).

Tabnuna 2.13 — Ananu3 GUHAHCOBBIX PE3yJIHTATOB

2015 . 2016 . Otxil0oHEHNE
ITokaszarenu Cymma, Cymma, Cymma, %
THIC. pYyO. THIC. pYyO. THIC. pYyO.

1 BeIpyuka oT npogax 23 375 20 297 -3078 -13,17
2 CebGecTOMMOCTbh MPOJIaK 19 518 16 369 -3 149 -16,13
3 BanoBas npu6GbLIb (YOBITOK) 3 857 3928 71 1,84
4 KomMmepueckue pacxoisl 0 0 0 0,00
5 YrpaBieH4YecKHne pacxoabl 1818 2278 460 25,30
6 ITpuGbL1b (YOBITOK) OT MPOAAXK 2039 1650 -389 -19,08
7 J1oX0apl OT y4acTusi B IpyTrux 0 0 0 0,00
OpraHu3aIMsiIX
8 IIpOIIeHTHI K TOTYICHHUIO 0 0 0 0,00
9 IIporeHTH K yrarte 0 0 0 0,00
10 [Ipoune noxomsl 961 608 -353 -36,73
11 Ilpoune pacxos 987 1120 133 13,48
12 ITpu6buib (YOBITOK) 110 2013 1138 875 4347
HAJIOT000JI0KEHMSI
13 Tekymuii HaJIOr Ha NPUOBLIH 408 319 -89 -21,81
14 Yucras mpuObUIH (YOBITOK) 1 605 819 -786 -48,97
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Kak BuaHO 13 Tabnuisl 2.13, BeIpydKa OT NMPOAaX NPEeaIpUITUS YMEHBIIAECTCS
Ha 3 078 ThIC. pyO. mm Ha 13,17 %. [1pu 3TOM CEOECTOMMOCTD MTPOJIAXK YMEHBIIIACTCS
HECKOJIbKO OoJibie, T. €. Ha 3 149 Teic. py0. wim Ha 16,13 %. IloaTomy BanoBas
npuObLIL yBeNMuuBaeTca Ha 71 Toic. py0. ninu Ha 1,84 %.

KomMmmMmepueckux pacxosoB NpeAnpusTHe He UMEET. YIPaBICHUYECKUE PACXO/IbI
yBenuuuBaiorca Ha 460 Toic. py0. win Ha 25,3 %. DTo Bieuder 3a co00i CHMKEHHE
npuObLTK OT poAax Ha 389 Teic. py6. wiu Ha 19,08 %.

[Tpoune moXoabl MpeaAnpuATHs CHIbKaroTcs Ha 353 Thic. pyO. wim Ha 36,73 %,
a TpoYMe pacxo bl mpeanpustus pactyt Ha 133 Teic. py0. unu Ha 13,48 %. Otcrona
IpUOBLIL 10 HAJIOrOOOJIOKEHUSI YMEHbIIAETCs O0JbIlIe, YeM NpUObUIb OT IPOJAXK, a
uMeHHO Ha 875 TeIc. py0. unm Ha 43,47 %.

Tak kaKk TeKyIIUil HaJOT HA NMPUOBUIL TOXKE YMEHbIAeTCs Ha 89 ThIC. pyO. win
Ha 21,81 %, To uncTas npuObLUIL yMeHbIIaeTcs Ha 786 ThIC. py0. uinu Ha 48,97 %.

Takum 00pa3om, BajioBas MPUOBLIL MPEANPUATUS YBETUUMBACTCS, a TPUObLIH
OT TOpoJax, NPUObUIL 1O HAJIOTOOOJOXKEHUS M 4YUCTas MNpUOBLIb NPEANpPUSATHS
YMEHBIIAIOTCA.

AHanmu3 ToKazaTened peHTA0EIbHOCTH BBITIOJHUM Ha OCHOBE JIaHHBIX.

MIPUBEICHHBIX B Tabmue 2.14.

Ta6nuna 2.14 — IlokazaTenu peHTabeIbHOCTH

IIPOLIEHTHI
ITokazarenu 2015 . 2016 r. OTknoHenue
PenTabenbHOCTH MpoaK 8,72 8,13 -0,59
PeHTabennbHOCTh TeKYIIeH NesITeIIbHOCTH 10,45 10,08 -0,37
PenTtabenpHOCTHL aKTUBOB 0,19 0,08 -0,12
PenrtabensHOCTE COOCTBEHHOTO KallMTaja 5,92 0,75 -5,17

Hunamuka kor¢dduirieHToB perradensHocTH 32 2015 — 2016 roasl npuBeneHa
Ha PUCYHKe 2.5.
Bce koadduimenTs peHTa0CTBLHOCTH TPEANPHUATAS YMEHBIIAIOTCSA, YTO

TOBOPHUT O TOM, UTO MPEANPUATHE padOTaeT HEPEHTAOEIBHO.
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Pucynox 2.5 — JIlunamuka ko3¢ dunmrertoB peatadbenbHocTr 32 2015-2016 Tos!

[TockonbKy peAnpUaTHE T0CTATOYHO HeOobIoe (2 Opuraabl pabOTHUKOB), a
CPOK BBITIOJTHEHUS padOT JOCTATOYHO JJIUTEIIbHBIA (CTPOUTEIHLCTBO OJJHOTO YACTHOTO
JIoMa BBITIOJIHAETCS MPUMEPHO B TeueHue 3 MecsiieB), To 3a 2016 rox npeanpusTuemMm

OBLJIO MOCTPOEHO 4 KUPIHUYHBIX JoMa U 3 AepeBsSHHBIX (Tabnuua 2.15).

Ta6muma 2.15 — O6bem pador, BeimonHeHHBIX OO0 «Kommacy B 2016 roxy

Croumoctb OOmas
Komnuectso,
HanmenoBanne en OJTHOTO JIOMa, | CTOMMOCTb,
] ThIC. pYO. ThIC. pY0.
CTpOUTEIHCTBO JCPEBSIHHBIX JOMOB 3 2 455 7 365
CTponTenbCTBO KUPIUYHBIX JOMOB 4 3233 12 932
Htoro 7 20 297

Kaxk BugHO 13 Tabnuier 2.15, oOmnii 00eM BBINIOJIHEHHBIX paboT B 2016 roay
npeanpustuem OO0 «Kommnacy» coctasmusier 20 397 ThIC. pyo.

B 3aknmroyeHume caemaeM OCHOBHBIE BBIBOJBI  COTVIACHO TPOBEIACHHOMY
dbunancoromy a"Hanuzy OO0 «Kommacy.

1. AKTHBBI TIPEINPUATHS YBEIMYUBAIOTCS KaK 3a cUeT BHEOOOPOTHBIX, TaK H
O0OOpPOTHBIX AaKTHBOB.

BHeoOOpOTHBIE aKTUBBI HMMEIOT TOJBKO (PUHAHCOBYIO

COCTaBJISIIONIYI0. B CTpykType 0OOpPOTHBIX aKTHBOB MaTepHalibHAsl COCTaBJISIOLIAS
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yMEHbIIAeTCsl, a (PMHAHCOBAs yBEIMUMBaeTCsA. BHEOOOPOTHBIE aKTUBBI MPEATIPUSITHS
UMEIOT MeEHbIUK yaenpHbId Bec (53,98 %), wem obGopotnbie (46,02 %), gTo
O3HAYaeT, YTO MPEANPHUATHE OTHOCUTCS K (POHTOEMKUM.

2. O¢(}eKTUBHOCTh HCMONB30BAaHUS M MPHUOBUIBHOCTH OCHOBHBIX CpPEICTB
OPEINpUITHS CHHXKAETCS 3a paccMaTpUBAEMbI NEpHOA, TaK Kak (HOHIO0OTIAYA
OoCHOBHBIX (poH1I0B yMeHbIaeTcs Ha 0,08, ponmoemkocTs yBennuuBaercs Ha 0,09, a
donnopentadbensHOCTh yMeHbInaercs Ha 0,08.

3. OOOpoTHBIE CpeacTBAa MPEANPUATUS 32 PpacCMaTPUBAEMbBIH IEPUOJ
YBEJIIMYUBAIOTCA 32 CUYET JeOUTOPCKOW 3aJ0/DKEHHOCTH, TpPU 3TOM 3amachl U
JICHE)KHBIE CPEACTBA MPENNPHUATHS YMEHBINAIOTCS. YBEIMYEHUE JeOUTOPCKOU
3aJJ0JDKEHHOCTH CBUJIETEIBCTBYET O MOBBIILIEHUH ONEPALMOHHBIX PUCKOB KOMIIAHHH .

4. KoapduimenT od60paunBa€MOCTH yYMEHBIIAETCS, a JJIUTEIbHOCTh OJHOTO
000pOoTa OOOPOTHBIX CPEACTB YBEIUYMBAETCS. YBEJIMYEHHUE JUIMTEIBHOCTU OJHOIO
000pOoTa OOOPOTHBIX CPEJCTB CBUIECTEIBCTBYET O CHM)KEHUHU JEJIOBOM aKTUBHOCTHU
OPEINPUITHS 32 pAaCCMaTPUBAEMBIil IEPUO/T.

5. IlaccuBel IpeIpUATHS COCTOSIT, B OCHOBHOM, U3 KPATKOCPOYHBIX 3a€MHBIX
CPEICTB, T. €. KPEIUTOPCKOM 3a0KeHHOCTH. COOCTBEHHBIE CPENICTBA MPEATPHUATHUS
UMEIOT OYEHb MAJICHbKUN y/IeJIbHBIN BEC B CTPYKTYpE MaCCUBOB.

6. Kak B Hauane, Tak ¥ B KOHIIE rojia TpeOyeMoe COOTHOIIEHNE JeOUTOPCKON U
KPEAUTOPCKOW  3aJOJDKEHHOCTH HE  BBITIONHSETCS, TaK KaK KPEeIUTOpPCKas
3aJJOJDKEHHOCTh B HECKOJBKO pa3 mpeBbllIaeT AeOutopckyro. IlpesbimieHue
KPEAUTOPCKON 3aI0JDKEHHOCTH HaJ JeOMTOPCKOW O3HAYaeT OTBJICUEHHUE CPEICTB U3
XO3SIICTBEHHOTO 000pOTa M B JATbHEHMIIEM MOXKET MPHUBECTH K HEOOXOIUMOCTHU
IPUBJICYCHHSI TOPOTOCTOSAIIUX KPEIUTOB OaHKa U 3aiiMOB JIJIs1 0OecrieueHus TeKyIen
IPOM3BOICTBEHHO-XO3SIICTBEHHOH 1€ATEIHHOCTH MPEATPHUATHSI.

/. AGCOTIOTHBIE U OTHOCUTEJIbHBIE TIOKA3aTENIN CBUJETEIBCTBYIOT O TOM, YTO
OpeanpUsITHE UMEET HEYCTOMYNBOE (PMHAHCOBOE COCTOSIHUE.

8. AOCONIOTHBIE W OTHOCUTEJIbHBIE [IOKa3aTelM TOBOPAT O TOM, YTO

IpeanpusaTre He 00Ja7aeT JIMKBUIHOCTHIO U TUIATEKECTIOCOOHOCTHIO.
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9. BanoBasi npuObLIb NPEANpPUATHS YBEIUYUBACTCS, a MPUObUIb OT MPOAAK,
npUOBLIH A0 HAIOTOOOIOKEHUS U YUCTasi MPUOBLIb MPEANPHUATHS YMEHBIIAIOTCS.

10. Bce koadduuenTsl peHTa0eIbHOCTH MPEANPUITHS YMEHBIIAIOTCS, YTO
TOBOPHT O TOM, YTO MpPEANpHUsITHE paboTaeT HEPEHTAOEIBHO.

Takum 00pa3zom, AEATENBHOCTb MPEANpHUATUs TpeOyeT ee yIydllIeHus, T. €.
pa3pabOTKM  WHBECTHLIMOHHOTO MPOEKTa [0  YIYYHICHHIO W Pa3BUTHIO

HpOHBBOI{CTB@HHOﬁ ACATCIIBHOCTHU ITPCAIIPHUATHA.
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IMNPOEKTHASI YACTb 3 PEKOMEHJALIMU 1O PA3PABOTKE

HMHBECTUIIMOHHOI'O IMPOEKTA 1o
YCOBEPIHLIEHCTBOBAHUIO TEXHOJIOTUN CTPOUTEJIBCTBA
HA 000 «kKOMITIAC»

3.1 OcHOBHBIE HANIPABJIEHUS YJIY4YllIeHHS] TEXHOJOIMH CTPOUTEIHCTBA HA

000 «Komnac»

OCHOBHBIMM HEJIOCTaTKaMU B pabOTe MPEANpUSTUS SBISETCS TO, YTO OHO
UMEET HEYyCTOMUYMBOE (PUHAHCOBOE COCTOSIHME, HE OOJaJaeT JMKBUIHOCTBIO U
IJIaTEXKECTIOCOOHOCTHIO, TPUOBLIHL M PEHTAOCIBHOCTD MPEANPHUATUS YMEHBIIAIOTCS B
2016 roxy no cpaBuenuto ¢ 2015 rogom. IloaToMy B HacTtosiiee BpeMsi TpeOyeTcs
YIYYLUIEHUE NESTEIbHOCTU MPEANPUATHS MyTEM COBEPIICHCTBOBAHUS TEXHOJOTUU
CTPOUTENIHCTBA YACTHBIX JIOMOB.

B nacrosmee Bpems npennpustue OO0  «Kommac»  3aHuMaercs
CTPOUTEIHCTBOM JICPEBSIHHBIX M KUPITUYHBIX MAJTOITAXKHBIX YACTHBIX JIOMOB.

JlepeBsiHHBIE J0Ma MOTYT OBITh BBINOJHEHBI B PA3JIMYHOM HCHOJHEHUH
(mpocToii  Opyc, mnpoduaMpoBaHHBIH Opyc, KJIE€EHbIH Opyc, MpocToe OpEeBHO,
OILIWJIMHIPOBAHHOE OPEBHO).

CTpouTenbCTBO JEPEBSIHHOTO JOMa MPOU3BOJUTCS B HECKOJBKO JTalloOB:
cOopka JaepeBsHHOTO cpyb0a M yCTaHOBKa Ha (yHIAMEHT; TOKPBITHE KPOBJICH;
yCTAaHOBKa JBEped M OKOH B CpyO, HACTWJI IIOJIOB, YCTaHOBKA KapKAaCHBIX
IIEPEeropoJIOK, BHYTPCHHSS ¥ HapyKHas OT/ICNKa cTeH goMma [29].

JIOCTOMHCTBA M HEJIOCTATKU KUPHUYHBIX U JEPEBSIHHBIX JIOMOB IPUBEJICHHI B
taomue 3.1 [18].

CTpouTenbCTBO KUPIUYHBIX JOMOB BBIMIOJHSETCS B HECKOJBKO HTalloB:

3akiaaka QyHIaMeHTa, BO3BEICHUE CTEH, BO3BeIcHHE KpbIiiH, oTaeaka [30].
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Tabnuna 3.1 — JlocTouHCTBA ¥ HEJOCTATKU KUPIMUYHBIX U JEPEBIHHBIX JOMOB

— OTHOCHUTCIIbHAsA JICTKOCTh
00paboTku 06Jerd€éHHoro 0eToHa,

45

HaumenoBanue JocTtonHcTBa Henocrarku
1 2 3
JepeBsHHbIE — JIepeBSHHBIE CTEHBI MOTYT — IIpH UCTOJIb30BAaHUH HE
aoma BBIIEPKUBATh OECKOHEUHOE BBICYIICHHOT'O JIepeBa MepBbIe TObI
KOJIMYECTBO LIMKJIOB 3aMep3aHUs— TpeOyeTcst yX0/1 — KOHOIATKa, a 3TO
pa3MopakuBaHus, T. €. JIOPOTOCTOSAIIAs U TPYJOEMKast
TEMIIEpaTypPHBIX MEPEIaIOB; npoueaypa, 1100 OH JOJKE CTOATh
— o0nanarT HU3KOU JUTUTENIBHOE BpeMs, ITI0OKa IEPEBO HE
TEIJIONPOBOJHOCTHIO, TAKUM BBICOXHET;
00pasom, g HUX HE0OX0IUMO — IIpU UCTOJIb30BAHUU
MUHUMAaJbHOE YTEIUICHUE; HEIPOCYIIEHHOTO JIepeBa Hen30ekKHbI
— 3a HECKOJIbKO 4acCOB I10CJIC aepopmanuu;
3aMOPO3KH MPOTPEBAIOTCS; — cnabbIM MECTOM SIBJISIETCS
— JIOM MOKHO CTPOMTH Ha HUKHHM BEHEIl, TaK Kak OH TpedyeT
00JIer4€HHOM WJIM CTOJIOUATOM 3aIUTHI OT THUEHUS U BJIary,
byHnnamenre; — MOXapOOINacHOCTh, T. €. JIEPEBO
— TOCJI€ BBICHIXaHUS NPAKTUYECKH He | OOMTCA OTHA M HACEKOMBIX, a IIPU
MOABEPTarOTCs AeOpMAIIHH; XUMHUYECKOH  00paboTke  JepeBa,
— JICpEBSIHHBII ZIOM XOpomIo | TEPSETCA €ro €CTECTBEHHbIN 3arax.
«JIBIIIUTY» U YEJIOBEK UYBCTBYET ceOs
B HEM KOMGBOPTHO
Kupnuynere — TIPOYHOCTH CTEH; — CTPOUTENBCTBO SBISIETCS JOPOTUM;
Aoma — XOpoliasi 3BYKOU30JISLHUS; — (yHIaMEHT J0JKEH
— OTHEYIOPHOCTh MaTepHaa; M3TOTABIIMBATHCS HA MOJIHYIO
— MaTepuai He OABEPKEH rayouny npomepsanust (1,5 m s
THUCHUIO, CpCI[HGfI HOJ'IOCBI);
— KHPIINY JaeT BO3MOXXHOCTh — KUpIHUY TpeOyeTcs yTeIIsTh,
MIPUMEHSITDH K/OETOHHBIE EPEKPHITHS, | CTCHBI M3 KUPIIMYa II0JyIar0TCs
XOTS JUIsl HEKOTOPBIX JIFOAEH JaHHOE AOBOJIBHO HIMPOKUMH (kmanka 2,5
codeTaHHe HEMPUEMIEMO KUpIHYa OKoJo 63 cm + 5 cM
TETUTOU3OJISIIINS).
— CTPOUTENBCTBO SIBISETCS TOJITUM —
MUHHMMYM J[Ba C€30HA, ONTUMAJIHLHO
TpHU, T.K. QYHJAMEHT JI0JKEH HabpaTh
MPOYHOCTH, CTEHBI JJOJIKHBI
BBICOXHYTb U JIOM JIOJKEH OCECTh 10
Hayvaja OTAEJKH;
— HENPUTOAHOCTh KUPIUYHOIO JOMa
JUISL CE30HHOM SKCIUTyaTalluu (CTEHbI
HaOMpaloT Biary T.K. KHpIUY
TUTPOCKONUYEH, UTO HEKEIATEIbHO
JUTSI TIepenaioB TemrepaTyp). 3UuMoi
HEXKWJIOW KUPIIUYHBIN JOM
«PazorpeBaeTCs» MUHUMYM JIHS TPU
U «IIPOCBIXAET» OKOJIO MecsIa
Homa u3 — CTEHBI U3 IIEHOOEeTOHA — MEHOOETOH TUTPOCKOIHNYEH 1
neHo0eToHa (ra3o0eTOHa) OTHEYIOPHBI; BIIUTHIBAET BIary. 1o TpedyeT

YCJIOBUM XpaHEHUSI MaTepHualia v
3alUTHI CTEH OT Biard. Eciu cTeHsl
HabepyT OCEHBIO BIIAry, TO 3UMOM




Oxkonyanue Tadaunsr 3.1

1 2 3

KOTOpasi I03BOJISIET BBIIOIHSTD OHH MOTYT TpecKkaThcs. [loaTomy nom

CTCHBI CO CJIOHOU KOH(UTYpalue; | HeoOXOAUMO POTPEBATH;

— Marepuall CTeH He MOJIBepKEeH — CTEHBI U3 MEHOOEeTOHa 0osITCS

THUEHUIO; nedopMaIui, modATOMY MO HUX

— I0Ka3aTesb TeIIONPOBOJHOCTH HY>KEH JICHTOUHBIN (yHIaMEHT UITN

HAMHOTO BBIIIE, YEM Y KUPIIHYa, a byHaamMeHT /0 miauTa;

TEIIOEMKOCTh HIKE, UEM Y — TMOCJEe KJIAJKU CTEeH, 710 UX

KUPIUYHBIX CTEH, I0ATOMY 3UMOMN OTJIEJIKH, JKeIaTeIbHO YTOOBI JJOM

TAKOM JJOM MOKHO MPOTPETH 3a MPOMIEN TEMIBIA CE30H U CTEHBI

CYTKH; MOJIHOCTBIO MPOCOXJIUA U « OCEIH »,

— IIPU BBIOJIHEHUHU pa0oT MO KJIaake | Kak MpaBUiIO0, HOPMaJIbHBIM CPOKOM

CTEH M3 ra300eToHa HEOOXOUMO CTPOUTEIILCTBA JIOMa U3 ITIEHOOETOHA

MeHee KBanu(puIupoBaHHoi padoueii | Apasgercs 12-18 mecsues;

CHUJIBI, HO TIPYU 3TOM UMEIOTCS paboThl | — MpUMEHEHHEe ra300eToHa TpedyeT

CBSI3aHHBIE C aPMUPOBAHUEM U CTPOTO COOJIOICHUS TEXHOJIOTHH

OETOHMPOBAaHUEM IEPEMBIUEK HaJ KJIaJIKK IEHOOETOHA, YCTPOCTBa

OKOHHBIMU U JIBEPHBIMU IIPOEMaMHU, a | yCUIICHUH U e(hOpMallMOHHBIX IIIBOB.

TaK)K€ apMUPOBAHHOI'O OETOHHOTO He 3HaHue « KaMEHIIMKAMH »

nosica MeX a1y MepBbIM U BTOPBIM TEXHOJIOTUH U OTCYTCTBHE KOHTPOJIS

ITAXKOM; CO CTOPOHBI « IPOPAOOB » WK

— CPOKH BBITIOJIHEHUS PabOT KOopoue; | XO35MHA 3a4aCTy0 MPUBOAMT K

— OFOKET 3aTpaT Ha CTEHBI 3a CUET HOABJICHUIO TPCIIMH B CTCHAX,

COKpallleHUs BeEca MaTepHaja, CPOKOB | — TOJILMHA CTEH U3 ra3o0eToHa 6e3

U 3aTpaT Ha MaTePHasIbl CYIIECTBCHHO | YTEIUICHHS JOJKHA COCTABIATL OT

HIDKE 600 no 1000 MM (B 3aBUCUMOCTH OT
IUIOTHOCTU MaTepuana). PeanbHo
KJaJKa IIeHOOETOHA BEIITOIHSIETCS,
Kak mpasuio, 61okom 300/350mM u
YTEIISETCs] CHAPYKU
MIEHOTOIMCTEPOIIOM MO/ MITYKATYPKY

B Hactosmmee BpemMs HMEETCS MHOXKECTBO COBPEMEHHBIX TEXHOJIOTHH
CTPOUTEIHCTBA YACTHBIX MAJIOITAXHBIX JOMOB:

— OmouHble  (IoMa W3 SYEHCTOro  OeToHa: IeHoOeToHa, cHuOwMTa,
IOJIUCTEPOJIOCTOHA, TA30CUIIMKATHOTO, KEPAM3UTHOTO OJI0KA U T. [1.);

— KapkacHbIe (Ky/Ja BXOJST BCE€ BUIBI KapKAacOB: Ha JIepeBe, KJICEHOM Opyce,
MeTaJljIe, MJIACTHKE | T. 11.);

— MHOTOCJIOMHBIC ~ OTpPaXJArONIMe  KOHCTPYKIIMM  THIMA  «COHIIBHYY;

JI0Ma M3 HeCheMHOM onanyoku [25].
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B mamewm crmydae Oyner Hambosiee MPUEMIIEMBIM JJII MECTHOTO KJiIMMara U
HanOoJiee ONTHMAIBLHBIM BApUAHTOM SIBISICTCS TMEPEXOJl MPEANPHITHS Ha HOBBIC
TEXHOJIOTUU U3TOTOBJICHHS JOMOB U3 IIEHOOETOHA.

[TenHoOeTOH — 3TO BCHIEHEHHBIH OETOH, COCTOSIIUNA U3 1IEMEHTA, MECKa, BOJIBI.
brnarogapst meHe oOecrneunBaeTcs TpeOyeMoe coJiepKaHhe BO3JyXa U €ro
paBHOMEpPHOE paclpe/iesieHue Mo BceMy o0beMy Osioka. M3roraBiuBaeTcs JTaHHBIN
cTpoiimMaTepuanl TpU TMOMOIIM aBTOKJIABOB. B HUX mNOJAepKUBaeTCs HYKHOE
JaBJICHHE U TeMmIiepaTypa. biarogaps atomy criocoOy mpou3BOJICTBa B HECKOJIBKO pa3
YBEIIMYMBACTCSL MEPBOHAYAIBHBII 00BEM CMECH. A TIpU 3aCTHIBAHUM IY3bIPHKU
BO3/yXa 00pa3yloT OTPOMHOE KOJIM4YecTBO Top [23].

Jloma 13 eHo0eToHa UCTIONB3YIOTCS JIJIsl KPYTJIOTOUYHOr0 nMpokuBanus. [Ipu
CE30HHOU JKCIUTyaTallud CPOK CIY>KObI pE3KO COKpAIAeTCsl, U PEMOHT CTE€H MOXKET
CTaTh HEM30EKHOCTHIO uepe3 15-20 rer.

Takum 00pazoM, C 1ETbI0 MOBBIMICHUS MPUOBLIN MPEANPUITHS, & TaAKKE €ro
(GUHAHCOBON  yCTOMYMBOCTH M  JIMKBUJHOCTH  NPEANPUATHIO  HEOOXOAUMO
YCOBEPILIEHCTBOBATh TEXHOJIOTMH CTPOMUTENICTBA YACTHBIX MAaJIOATAXKHBIX JIOMOB.
Jnst 3TOrO HEOOXOAMMO BHEIPUTH TEXHOJOTHUIO CTPOUTENILCTBA JIOMOB U3

EHO0JIOKOB.

3.2 OueHka HHBECTHIHOHHOIO MNPOEKTA MO YJIYYIIEHHI0 TEeXHOJIOTHHU

crpoutebecTBa HAa OO0 «Kommacy

B 2016 romy mpemnpustveM OBLIO MOCTPOCHO 4 KUPNMYHBIX AoMa U 3
JEpeBSIHHBIX Ha 00111yt cymmy 20 297 Thic. py0. DTO 3HAYUT, YTO YCTAHOBKA OJTHOTO
JI0Ma 3aHUMaeT MUHUMYM 3 MecsIIa.

CTOMMOCTh OIHOTO AEPEBSIHHOTO JOMa HaXOJUTCsS B mpenenax 2,5 MiH. pyo.
(mromamero 100 — 110 KB.M., MOHOJHUTHBIN JIEHTOYHBIH /0 (yHmameHT (Oe3
NOJBaJa), KpbIIa MaHCapiHas), a KUPIUYHOTO — B Tpeaenax 3,2 MIH. pyo.
(oHOSTAXKHBIH KUPNUYHBIA 10M, Iuomanabio 80 KB.M., COOpHBIH */0 (QyHAaMEHT

(6e3 mojBasia), mepekphITUs COOPHBIN /0, KpbIIla yepavnas, yepenuna) [18].
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TexHonOTHS M3rOTOBIEHUS TEHOOJIOKOB OblIa MpUBEACHBI B M. 3.1 gaHHOM
padoTHL.

Pacyer crommocTtu 1omMa U3 IeHOOETOHA TpUBE/eH B Tabmwie 3.2.

CTOUMOCTh CTPOUTENBCTBA JIOMA U3 MEHOOETOHA (ra300€TOHA) « MOJ KIIOY »
WIH «II0J] YHCTOBYIO OTACIKY», BKIItouaeT B ceOs [18]:

— CTOMMOCTh KOPOOKH JioMa U3 MeHoO0eToHa (Ta300eToHa);

— YCTPOMCTBO JI0Ma TOJ] YACTOBYIO OTAETKY.

Tadomuma 3.2 — Pacuer croumMocTit JoMa U3 neHo0eToHa

[IpumepHas CTOUMOCTB,
HaumenoBanue
THIC. pYyO.
CTOMMOCTB CTPOUTENIBCTBA KOPOOKH JIOMa U3 TICHOOETOHA 1 500
CTOMMOCTB yCTPOMCTBA JOMA U3 IEHOOETOHA 10T YUCTOBYIO OTACIKY 900
OT CTPOUTENICH
HUtoro 2 400

CpaBHI/ITCHBHaﬁl XApaKTCPHUCTHNKAa CTOMMOCTH pPa3JIM4YHOIO BHIA JOMOB

npuBezeHa B Tabnure 3.3.

Tabnuna 3.3 — CpaBHUTEIbHAS XapaKTEPUCTUKA CTOMMOCTH Pa3IMYHOTO BUJA JOMOB

[Ipumepnas

HanmenoBanue XapakTepucruka CTOUMOCTb,
MJIH. py0.
JepeBsiHHBIN mwIomanso 80 KB.M., MOHOJIUTHBEII JIEHTOYHBIN /0 25
JIOM dbyHnamenT (6e3 moBana), Kpblilla MaHCApAHAS '
Kupnnuneria OJTHOATAXXHBIM KUPIMUYHBIN JOM, IJI0MA6I0 80 KB.M.,
JIOM cOopHBIi /0 pyHAaMeHT (0e3 moaBaja), HepeKpbITHS 3,2
cOOpHBIN /0, KpblIllIa yeplayHasi, Yepenuna
Jlom u3 OJHOATAXKHBIN JJOM M3 ITIEHOOETOHA, IToaapo 80
neHoOeToHa KB.M., COOpHBIH /0 ¢pyH1aMeHT (0e3 moiBasa), Kphlia 2,4
yeplayHasi, MeTajsIouepenuiia

Jlnst Toro, 4yToObl HayaTh MPOU3BOJCTBO IMEHOOJIOKOB, HEOOXOIMMA IMOKYIKa
JIBYX KOMIUIEKTOB 000PYAOBaHUS JUIsl TPOU3BO/ICTBA IEHOOIOKOB 1O 1LieHe 676,7 ThIC.
py6. (1353,4 ThIC. py0. — cTOMMOCTH JABYX KoMIuiekToB) [22]. Kpome Toro,
HEOOXO0MMMO OOy4YeHHEe CIENUATUCTOB OCETOHIIMKOB Il paboThl Ha JTaHHOM
o0opynoBanuu. 3aTpaThl Ha 00ydeHue 4 uenoBek coctaBat 120 Teic. pyO. (mo 30 ThIC.

py0. Ha yenoBeKa).
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Jliist pa3BuTHs OM3HECA M TAaK)Ke HEOOXOAMMa peKjaMa KOMITAaHUH, Ha KOTOPYIO
noTpeOyroTcs 3aTpathl B cymme 100 ThIc. pyO. B roz. Bee 3aTparsl, HeoOX0oauMbIe HA
pa3BUTHE NPEANPUATHS, CBEAEM B Tabnuity 3.4.

CTOMMOCTh CTPOUTENHCTBA JOMa M3 MEHOOETOHA «IOJ KJIH0oW» romaasio 80

KB.M. COCTaBJI€T OT 2,4 MJIH. pyO. (Tabnuma 3.3).

Tabnuna 3.4 — ExuHOBpeMEHHBIE 3aTpaThl Ha pa3BUTHE MpeanpusaTus (yaydiieHue

TCXHOJIOTHH CTpOI/ITGJ'ILCTBa)

Cymma 3a O6mas cymma
Crarbs 3aTpat En. uzm. | KomnuectBo CINHULLY, LT CYMME,
TBIC. PYO.
TBIC. PYO.
KomruiekT o6opynoBanus st e 2 676.7 1353 4
MIPOM3BOJICTBA MEHOOETOHA
OOydeHwne nepcoHanfa Yell. 4 30 120
Pexnama IIT. 1 100 100
Uroro 1573,4

DOKOHOMHUS O CPAaBHEHUIO ¢ KUPIMUYHBIM JOMOM JOCTUTAETCs 3a cuér Oosee
n€rkoro (QyHAaMEHTa, YMEHBIICHUS 3EMJSIHBIX pPabO0T, MEHBIIEr0 KOJIUYECTBa
MOTPY30-pa3rpy30uHbIX paboT, cTOMMOCTH MaTepuana. [Ipu 3ToM Cpok yCTaHOBKH
JoMa cokpaiaercs 10 1 — 2 mecsiieB, OHU ONPEACIISIIOTCS KBATM(PUKAIIMEH MacTepOB,
BUJIOM (yHAAMEHTa, pa3MepaMu JIoMa M CJIOKHOCTBhIO €r0 KOH(PUTYypaluu, BUIOM
KPOBJIM M CJIO)KHOCTBIO MOHTa)ka KpPOBEJIBHOTO MaTepHalia, a TAaKKe HAIUYUEM
HEOOXOJIMMBIX MaTepualioB. B 3ToM ciydae kaxkzasi Opuraja CMOXKET MOCTPOUTH 3a
roJi mo 6 TOMOB, T. €. B 00I[eM KoMIlaHuen Oynet Bo3BeieHo 3a roj 12 qomos. Torna

BBIPYYKa KOMIIAHUU B IIEPBBIN T'OJl COCTABHUT:
B=nxC_, (3.1)
rae N — KOJIMYECTBO IMMOCTPOEHHBIX I0MOB;

C, — cTOUMOCTH OJHOI'O JIOMa U3 EHOOJIOKOB.
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IloncTraBUB YMCIEHHBIE 3HAYEHUS, IOJYYAaEM BBIPYYKY KOMIIAHUM B IEPBBIA

ron

B =12x2,4 = 28,8 MaH.py0.

Cebectoumocth mpoayknuu B 2016 romy coctaBmia 16 369 Teic. py6. Ilo
OLICHKaM 3KCIIEPTOB CTPOUTENbHBIX KOMIIAHUA B CPEIHEM CE0ECTOMMOCTh OT
BBIPYYKU B IAHHOW OTpaciu cocTaBisieT /5 % oT BbIpyuku npennpusitus. [lpu stom
Oonbias 4acTb c€0ECTOMMOCTH — 3TO 3aTpaThl HA MaTepHalIbl, MOCKOJIbKY Opyc U
KUPIHUY HA PENPUIATHI TOKYITHOM.

B namem ciydae cebecroMMocTh Obula B3STa IO OLIEHKaM SKCIEPTOB
CTPOUTENBHOW OoTpaciu [18], Tak Kak, BO-IIEPBBIX, BCE YACTHBIE IOMA CTPOSTCS Ha
3aKa3 10 MHIAUBUIYAJIBHBIM IIPOEKTaM M BO3MOXHOCTH COCTAaBIIATh CMETHI ISl BCEX
BapHaHTOB HET, BO-BTOPHIX, CTOMMOCTb OJHOTO JOoMa Oblja B35iTa KaKk CpeaHee
3HAYEHUE IO OTPaCiM, B-TPEThUX, B JIaHHOM paboTe HE CTaBWJIACh 3aJa4ya OLEHKH
CTPOUTENbCTBA JOMOB, a JIMIIb HEOOXOAMMO OBUIO OLIEHUTh BO3MOXHOCTH
WHBETUPOBAHUS MIPEANPUATHSI, OTHOCSIIETOCS K JAHHOU OTpACIIH.

Eciu mneHoOmoku OyayT TNpPOU3BOAUTHCA CaMUM  TPEANPUSTHEM, TO
ce0eCTOMMOCTh CHUBUTCS 110 /75 ThiCc. py0. B aTOM ciiydae ceGecToMMOCTh MPOaaK

COCTaBUT:

C=BxKk, (3.2)

rie  C — ce0ecTOUMOCTh MMOCTPOEHHBIX IOMOB;

K — ko3¢ ¢uIHMeHT, NOKa3bIBAIONIMI OTHOIICHUE CEOSCTOMMOCTH K BBIPYYKE

IIPONYKIIUU.

C =28,8%0,75 = 21,6 muH. pyo0.

Torga npuObLIb NPEANPUSITHS COCTABUT:
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II=B-C (3.3)

I1=28,8—-21,6 =7,2 muH. py0.

PaccunTaem uncteii HpHBGI[CHHLIﬁ A0xXon npeamnpudaTusa, €CJIN B TCUCHUC 4 et

npeanpuaTie 0yneT nojiy4arb OJUHAKOBYIO PUOBLIb, 110 opmyie 1.4:

NPy — 7200 1+ 7200 ., 7200 . 7200 __15734-
1+012) (1+012) (1+012)° (1+012)
= 20295,52mwic. pyo6.

B pacuerax no npoekrty Oblia UCIOJIb30BaHa cTaBka qucKoHTUpoBaHus 12,0%.

Cragka omnpenensiach 1o cieayomiei Gopmyne:

+
1+d= —1?0 (3.4)

1+ —
100

rae I — craBka pepunancupoBanus [{entpansHoro banka Poccutickoit dexnepariuu,
r=29,25%;

| — oObsiBiieHHBIN [IpaButenscTBoM PD Ha Tekymuii rog Temn UHQIIAIUY, | =
5,38% [24].

[Ipu ycnoBuu, uyto craBka pedunancupoBanus llenTpanbHoro Oanka P®
COCTaBUT Ha TUTAHUPYEMbIi niepuos 9,25 %, a o0bsaBieHusbIi [IpaBurensctBoM PD Ha
Tekymmi roa temn uHbsAmu — 5,38 %, craBka AUCKOHTUPOBaHMS 03 yueTa pucka

npoekTa OyAeT cocTaBisaTh 3,67 %o:

14 9,25

_ 100 _
1+d= 5 38 =1,0367.
1+

100
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Pasmep puCKOBOH mpeMHM pacCUMTHIBACTCS HA OCHOBAHHM ASKCIIEPTHBIX
OIICHOK. B coBokymHOCTH TompaBka Ha pHUCK coctaBmwia 8,33 %, HeCMOTps Ha
KJIACCU(UKAIIMIO YPOBHA pPHUCKA, CBA3aHHOTO C PACIIUPEHHEM JEHCTBYIOIIETO
IPOU3BOJICTBA, KaK «CpPEJHEro», JIOTUKA TIPOCKTa BCE JKE 3aKII0YacTcs B
CYIIICCTBEHHOM HM3MEHEHUH MacmTaba AeSITeNbHOCTH TPEANpUATHS U TMOTpedyer
CTPYKTYpHOTO W3MEHEeHHsI OusHec-mporeccoB. [lo cyTu, o0BeM mpeacTosiien
paboTHI CpaBHHUBACTCS C MPOJABMKCHUEM Ha PHIHOK HOBOTO MPOAYKTA. B 3TOMH CBA3M
MIPOEKTY TMPUCBOEHA Kiaccu(HKaIs prUcka Ha YPOBHE «BBIIIE CPEIHETO», a CTaBKa
JTUCKOHTHPOBAHMSI B POCCHMCKHX PYOJIIX C Y4eTOM pHCKa B COBOKYITHOCTH
cocrasuna 12 %.

WNHnexc noxogHocTu HaiaeM 1o hopmyie 1.6:

7200 7200 7200 7200
@1+012) (@1+012f (@+012) (1+012)
1573,4

Pl = =139.

OnpenenuM TMCKOHTUPOBAHHBIN CPOK OKYIIaeMOCTH MpoekTa 1o ¢popmyie 1.5.

PacueTs! BeimosiHUM B Ta0ume 3.5.

Tabnmuma 3.5 — PacueT cpoka OKYNMaeMOCTHM WHBECTUIIMOHHOTO MPOEKTa TIO

yJIy4dlieHuto TexHosioruu crpoutenbctBa OO0 «Kommacy

o IC P1 P2 P3 P4
OKasares1 15734 7200 7200 7200 7200
Ton 0 1 2 3 4
Kodduument aguckontupoBanus 1,0000 0,8929 0,7972 0,7118 0,6355
JIMCKOHTHPOBAHHBIH TMCTBIA 157340 | 642857 | 5739.80 | 512482 | 457573

JIEHE)KHBIM ITOTOK

JIMCKOHTUPOBAHHBIN YNCTHII
JICHEeKHBIN MOTOK ¢ HapacTaomuM | -1573,40 4855,17 10594,97 | 15719,79 | 20295,52

HUTOIOM

JIMCKOHTUPOBAHHBINA CPOK OKYITAEMOCTH PABEH:

DPP =0 + 1573,4/6428,57 = 0,245 rona = 2,94 mecsua.
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Takum oOpa3oM, yIIyYIIEHHE TEXHOJOTHU CTPOUTEIIbCTBA MPEANPHUATUS C
MTOMOIIBIO TTPUMEHEHHUST TICHOOJIOKOB OKa3bIBACTCS JOCTATOYHO BBHITOAHBIM, TaK Kak
YUCTBIN MPUBEACHHBIN J0XO0 Mpeanpusatus 3a 4 rojga coctaBut 20 295,52 Twic. pyo.,
WHJIEKC JJOXOAHOCTH paBeH 13,9, cpok OKynmaeMOCTH COCTABHUT MIPUMEPHO 3 MecsIIa.

DTO 3HAYMT, YTO MpU YCTaHOBKe 2 Opuragamu 4 a0MOB (1Mo 2 jaoMa Ha
Opurajy) najbliie NpearpusTie yxe 0yneT padboTaTh ¢ IPUOBLIBIO.

Peanuzanus npeayioxkeHHBIX MEPOTPHUITHI JACT BO3MOXKHOCTH MPEATPUITHIO
MOBBICUTH BBIPYUYKY M MPUOBLIb, a TAKXKE MOBBICUTH (PMHAHCOBYIO YCTOMYMBOCTH U
mukBuHOCTE OO0 «KoMmmacy.

B mepcniekTrBe BO3MOXXHO paCIIUpEHUE TPEIMPHUATHS 33 CUYCT YBEIUUCHUS
YUCJICHHOCTU paOOTHUKOB, CJIEIOBATEIHLHO, BOBMOXKHO M YBEIUYEHHE 00bemMa padoT

npeanpusatus OO0 «Kommacy, a, 3HaUUT, BBIPYYKH U NPUOBLIH.
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3AKJIIOYEHUE

B 3akitoueHWH H3JI0KMM BBIBOJIBI, TMOJNyYEHHBIC MPH PEIICHUH OCHOBHBIX
3a]1a4 UCCIIeI0BaHUsI.

WHBECTUITMOHHBIN MPOEKT — 3TO KOMITJICKC B3aUMOCBSI3aHHBIX MEPOTPHUSTHH,
KOTOPBI  TPENIoJiaracT yCTAaHOBJCHHBIC BIIOKCHUS KamWTajla B TEYCHHE
OTPEACTICHHOTO0 BPEMEHH C LIETBI0 MOJYUYEHHUS JT0XO0/Aa MPEANpHUITHEM B OyayIIeM.
CymiecTByeT JIOCTaTOYHO pa3zHOOOpasHas KiacCU(UKAIUMs HWHBECTHIIMOHHBIX
MIPOCKTOB TIO PA3TUYHBIM ITPU3HAKAM.

NHBECTUIIMOHHBIM IWKJIOM HA3bIBa€TCA TIEPHOJ, BPEMEHH OT Hadaja
peanu3aluy MpPOeKTa, KOTOPBIM OXBAaThIBAET BECh CPOK JACATEIBHOCTH OOBEKTa IO
OTIpEICTICHHOMY TPOEKTY, 0 MPEKpaIleHus: Cpoka ero AesTensHocTi. CyliecTBYIOT
CIEyIONIMe  JdTambl  WHBECTUIMOHHOTO  IUKJIA! PEIbIHBECTULIMOHHBIH;
WHBECTULIMOHHBI; KCIUTYaTallMOHHBIM.

Meromamu orieHKH 3(P(GHEKTUBHOCTH WHBECTHIIMOHHBIX IPOCKTOB SIBIISIFOTCS
CIOCOOBI, TOMOTAOIINE OMPENEIUTh IEJIeCO00pa3sHOCTh M PallMOHATBHOCTD
BJIO)KCHMI KamuTajla B pa3IMYHbIC AaKTUBBI Ha JIOJATOCPOYHBIM  IEPUOI.
O} pexkTUBHOCTh KANMHUTAIBHBIX BIOXXCHHM MOXET OIEHUBAThCSI Ha OCHOBE
kodhdummenTa >HHEKTUBHOCTH, KOTOPHIA PACCUUTHIBACTCS KaK OTHOIICHHE
CPEIHET0I0BOM CyMMBI IPUOBUTH K 00bEMY KaUTATbHBIX BIOKEHUH, a TAK)KE CpPOKa
OKYyIaeMOCTH, T. €. ToKazarels, oOpaTHOro Kod(DPHUIMEHTY OKymaeMocTH. Takxke
9 (HEKTUBHOCTh KANMTAIOBIOKCHUIA MOXKET OIIEHHBATHCS C TOMOIIBIO MeToja
npuBeACHHBIX 3arpar. CyYIIECTBYIOT TakKKe CTaTUCTHYECKHUE METOJbI OIEHKH
3P PEKTUBHOCTH HHBECTUIMH (MeTOIbI abCOMOTHON 3(h(GEKTUBHOCTH WHBECTHUIIUH,
METO/IbI CPAaBHUTEIIbHOM 3(D(PEKTUBHOCTH BaPHAHTOB KAITUTAIBHBIX BJIOYKEHUI).

Ucnonp3yeTcss  Takke  METOJ  JUCKOHTUPOBAHUS, TPU  KOTOPOM
WHBECTUIIMOHHBIN TPOEKT OIICHUBACTCS C TOMOIIBIO CIEAYIONINX ITOKa3aTeNe:
YUCTBIA ~ JUCKOHTHPOBAHHBIA  JOXOM, MHACKC JOXOJHOCTH WJIH  HHJIEKC

NPUOBUTFHOCTH; BHYTPEHHSS HOPMa JI0XOTHOCTH; CPOK OKYITa€MOCTH.
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Bo BTOpOii rinaBe BhIMYCKHOM KBaNU(UKALUOHHONW paOOTHI BHIMOJIHEH aHAIIN3
dbuHaHCOBO-X03sicTBeHHON nesaTrenbHocTH OO0 «Kommacy.

[IpoBeneHHbI aHaMU3 (UHAHCOBO-XO3AWCTBEHHON JEATENIBHOCTH IIOKa3al,
9T0 A(QQPEKTUBHOCTh HUCHOJIB30BAHUS M MPHUOBUIBHOCTH OCHOBHBIX CPEICTB
OPEIIpUITHS CHIXKAETCS 3a PacCMAaTpPUBAEMbli MEPUOJ. YBEIUYEHUE TEOUTOPCKON
3aJI0JDKEHHOCTH CBUJAETENIBCTBYET O MOBBIIICHUH ONEPALMOHHBIX PUCKOB KOMIIAHUH.
Koadduruent obopaunBaeMOCTH yMEHBIIACTCS, a ATUTEIBHOCTh OJHOTO 00O0poTa
OOOpPOTHBIX CPEJCTB YBEIMUMBAETCS, UYTO CBUIETEIBCTBYET O CHW)KEHUU J1€JI0BOM
aKTUBHOCTHU MPEINPUATHUS 3a paccMaTpuBaeMsblil nepuos. Ilpennpusitue He obnamaer
JUKBUIHOCTBIO M IUIATEXKECnocOOHOCThIO. [Ipeanpuarue uMeeTr HEYyCTOMYMBOE
¢uHaHcoBoe cocTosiHME. BamoBas mnpuObLIb NpPEANpUATHS YBEIUUYMBACTCS, a
OpuObUIL OT TMpOJaX, HNPHUOBUIb JI0 HAJIOTOOOJIOKEHUS M YHCTasl NpUOBLIb
OpeanpusITUs yMEHbIIatoTcs. Bcee kKoapduuueHTsl peHTa0enbHOCTH HPEeaIpUsTUs
YMEHBILAIOTCA, YTO TOBOPUT O TOM, UTO IPEAIpUATHE PA0OTAET HEPEHTAOEIIBHO.

CrnenoBarenibHO, JEATEIBHOCTh MNPEANPUITHS TpPeOyeT €€ YIydlleHHs, T. €.
pa3pabOTKM  HMHBECTUIMOHHOIO  MPOEKTa MO  YJIYYIIEHUI0O U  Pa3BUTHIO
MPOU3BOICTBEHHOM I€ATETbHOCTH MPEITPUATHS.

C nenpl0 MOBBILEHUS NPUOBUIM TPEANPUATHS, a Takke ero (UHAHCOBOM
YCTOMYMBOCTU M JIMKBUIHOCTU MPEANPUATHIO HEOOXOAMMO YCOBEPLICHCTBOBATH
TE€XHOJIOTUH CTPOUTEIBCTBA YACTHBIX MAJIOITAXKHBIX JOMOB. i1 3TOro HEOOXOAMMO
BHEJPUTH TEXHOJIOTHIO CTPOUTEIHCTBA IOMOB U3 MEHOOJIOKOB.

[leHOOEeTOH — 3TO BCIIEHEHHBI OETOH, COCTOSIIIMI M3 LIEMEHTA, MEeCKa, BObIL.
bnaronaps mneHe oOecneunBaeTcsi TpeOyemMoe COJEpKaHHEe BO3AyXa U €ro
paBHOMEpHOE pacrpesiesieHne Mo Bcemy o0beMy Oioka. Jloma, MOCTpOEHHBIE U3
NEHOOJIOKOB, HMMEIOT OOJIbIIOE KOJUYECTBO MPEUMYIIECTB MO CPaBHEHUIO C
JICPEBSIHHBIMU U KUPOUYHBIMH JoMaMu. JloMa W3 MEHOOETOHA HCHOJIB3YIOTCS IS
KpPYTJIOTOANYHOIO MTPOKUBAHUS.

OuneHka  MHBECTUIIMOHHOTO  MPOEKTa MO  YJIYYIIEHUIO  TEXHOJIOTMH

ctpoutenbctBa OO0 «Kommnac» moka3ajia, 4YTO YMCTBIM NPUBEACHHBIA JT0XO
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npennpusitus coctaisier 20 295,52 Teic. py0. 3a 4 roga. IHnekc 10X0AHOCTH 32 TOT
xe nepuos paBeH 13,9. JIluckoHTHpPOBaHHBINA CPOK OKYITAaeMOCTH paBeH 2,94 mecsa.

Takum o00pa3zom, yIydIIeHHE TEXHOJOTHU CTPOUTEIBCTBA MPEANPHUATHS C
MOMOIIbI0 MPUMEHEHUS TMEHOOIIOKOB OKAa3bIBAETCS JOCTATOYHO BBITOJHBIM. OTO
3HAYUT, YTO MPHU YCTaHOBKe 2 Opuragamu 4 10MOB (10 2 1oMa Ha OpHramy) Jaibiie
NpeAnpUsITHE YKe OyIeT paboTaTh ¢ IPUOBLIBIO.

Pe3ynbTaThl uMcCCIEAOBATENBCKOM paOOThl TMO3BOJMIMA JIOCTUTHYThH LIEJIH,
MIOCTABJICHHOW B HAayaJie UCCIENOBaHUs, T. €. pa3paboTaH MHBECTHIIMOHHBIA MPOCKT
0 Pa3BUTUIO TMPOU3BOJCTBEHHOW JCSATENBHOCTH CTPOUTENIBHON  KOMITAHUU

000 «Kommacy.
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HHPUJIOKEHHUE A

byxrantepckuii 6bamanc OOO «Kommac» Ha 31 gexadps 2016 roga

Haumenosanue noxazamens Koo Ha 31 oexabps Ha 31 dexabps
CmpoKu 2016 200a 2016 200a

AKTHUB

I. BHEOBOPOTHBIE AKTHUBbBI

OCHOBHBIE CPEJICTBA 1150 8 020 7025

Htoro no pazaeny | 1100 8 020 7025

II. OBOPOTHBIE AKTUBbBI

3amnacel 1210 481 919

Jleburopckast 3a105KEHHOCTh 1230 5 475 623

JlenexHbIe Cpe/ICTBA U ACHE)KHBIC YKBUBAJICHTHI 1250 881 1937

Htoro no pazneny 11 1200 6 837 3479

BAJIAHC 1600 14 857 10 504

INACCHUB

I1I1. KAIIUTAJI U PE3EPBbI

YcraBHBIN KanuTall (CKIaJ0YHbIN KaluTall, 1310 10 10

yCTaBHBIN (DOHJI, BKJIAJIBl TOBAPHUIIIEH)

Hepacnipenenennas npuObUib (HEMOKPHITHIN yObITOK) | 1370 1079 261

Wroro no pazneny 111 1300 1089 271

V. KPATKOCPOUYHBIE OBSIBATEJIBbCTBA

KpenuTopckast 3a105KEHHOCTh 1520 13 768 10 233

Hroro no pazneny V 1500 13 768 10 233

BAJIAHC 1700 14 857 10 504
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HHPUJIOKEHHUE b

Otuer o ¢punancoBsix pesynbratax OO0 «Kommnacy Ha 31 nekabps 2016 rona

Haumenosanue noxazamens Koo 3a 2016 3a 2016
cmpoKu 200 200
Bripyuka 2110 20 297 23 375
Bripyuka oTpakaeTcs 32 MEHYCOM HaJOra Ha TOOaBIEHHYIO CTOUMOCTD,
AKIU30B.
CebecToMMOCTh IIPOJIaXK 2120 (16 369) | (19518)
Banosast npu6bu1b (YOBITOK) 2100 3928 3 857
YrpaBieHYECKHE PaCXOIbI 2220 (2 278) (1 818)
[TpuOBLTL (YOBITOK) OT IPOJIAXK 2200 1650 2 039
[Tpoune 10x0bI 2340 608 961
[Tpoune pacxobl 2350 (1 120) (987)
IpudbLIL (YOBITOK) 10 HAJIOT000/105KEHUS 2300 1138 2013
Tekyumii HaJIOT Ha MPUOBLITH 2410 (319) (408)
Yucras npudbLIb (YOBITOK) 2400 819 1 605
CoBOKYIHBIN (PMHAHCOBBIIN pe3yabTaT NeproJia 2500 0 0
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_TIOCJIEAHMAM JIMCT
BbIITYCKHOM KBAJIMOUKALIMOHHOM PABOThI

KBaJ'II/I(bI/IKaHI/IOHHaSI pa60Ta BBIIIOJTHCHA MHOU CaMOCTOATCIIBHO.
Hcnonp30BaHHEBIE B pa60Te MaTCpuajibl 1 KOHLOCIIOUH H3 OHY6JII/IKOB3HHOﬁ Hay‘{HOﬁ

JIUTEPATYPHI U IPYTUX UCTOYHUKOB UMEIOT CCHUIKHA HA HUX.

Orneyarano B 1 OK3CMILIAPC.
Crmcok HCIIOJIB3YEMBIX HCTOYHHUKOB 30 HanMEeHOBaHUH.

OnuH 3K3eMILISIp cllaH Ha Kadenpy.

« » 2017 r.

ara

(moamuck) (®.1.0.)
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