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AHAJIN3 NTHHOBAIIVMMOHHO-MTHBECTUIIMOHHBIX ITPOEKTOB
CO BCTPOEHHBIMMU PEAJIbHBIMMU OIILIMMIOHAMMW

JlaHHaA cTaThsA IOCBsALIEHA BOIPOCAM aHa/lM3a ¥ OLIEHKM MHHOBALMOHHBIX M MHBECTUIIVOH-
HBIX IIPOEKTOB CO BCTPOEHHBIMI peaibHbIMU ONLMOHAMM. B Hell IpOBOANTCA CpaBHEHME MTOAXO0J0B
K aHA/IM3y peaybHbIX OIIVIOHOB B IPOEKTAX, NpefilaraeMbiX B uTeparype. CpaBHEHMe TOKa3aso,
YTO aBTOPBI B I1€7IOM BBIJIEIAIOT CXOXYIO ITOC/IE[OBATEIbHOCTD 3TAIIOB OLIEHKM PeaIbHbIX OIIIVIOHOB
B IIPOEKTAX, OfHAKO BOIIPOCAM ITAHMPOBAHNUA MOCTEAYIOLIEll pealn3aliii ONIMOHOB 1 paspaboTKM
IPaBIUJI IEPEXOTIOB MEX/ly 9TallaMy yJie/IeHO CPAaBHUTENbHO Majio BHMMaHusA. [lanee B cTaTbe Mpefi-
JIOKEH a7ITOPUTM aHa/IN3a MHHOBALMOHHO-MHBECTUIIMIOHHBIX IPOEKTOB CO BCTPOEHHBIMM peasIbHbI-
MU oIIMoHaMy. PadpaboTaHHbI anmropuT™ o6/1ajiaeT CAeyoIMI OCHOBHBIMMI IIPENMYLIeCTBAMI
U XapaKTepUCTUKAMU OTHOCUTEIbHO JIPYTUX IOAX0[0B. Bo-TiepBbIX, OlleHKa CTOMMOCTH peanbHBIX
OIIIIMOHOB JIOIIOJIHEHa OJIOKOM aHa/lu3a yCIOBUIT MX MCIIOMHEHMs. BO-BTOPBIX, Ipe/IO’KeHO BBECTH
Ppasfies coCTaBIeHNsA IIIaHa YIIPaB/IeHNA UCIIO/THEH)EM OIMOHOB. B-TpeThUX, B a/IrOpUTMe B ABHOM
BHJe IPOpaboTaHa B3aMMOCBSA3b MeXY OTHETbHBIMIL 9TAllaMI aHa/ln3a IpoekTa. [IpuMeHeH e aj-

TOPUTMa IIPOW/UTIOCTPUPOBAHO Ha YCIOBHOM IIpyMepe. bubnmorp. 26 Hass. V. 4.
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SAMU, peasibHbI€ OIIIIVOHDI, aHA/IN3 MTHHOBALIIOHHO-VNHBECTUIMIOHHBIX ITPOEKTOB.
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ANALYSIS OF R&D INNOVATION PROJECTS WITH EMBEDDED REAL OPTIONS

This article addresses the issue of innovation project valuation in the presence of embedded real op-

tions. It provides a review of real options analysis schemes present in the literature. We show

that

different authors propose similar sequences of stages of real options valuation, but devote much less at-
tention to planning of real options execution and developing rules of switching between stages. Based
on this comparison an innovation project analysis algorithm with embedded real options is proposed.
The specific features of this algorithm are as follows: it augments real options valuation with the analy-
sis of conditions of their implementation; development of plan of real options implementation man-
agement and design of ties system between different stages of the algorithm. We use a hypothetical

example to show the work of the proposed algorithm. Refs 26. Figs 4.
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BBenenne

BaxHeimmum ycmoBueM JOCTVKEHMsI 9KOHOMIYECKOro pocta B Poccun Ha coBpe-
MEHHOM 9Talle SIB/IeTCs] 0OecIiedeHye YCTOMYMBOCTI PA3BUTHSL IPEAIPUATUIN peajb-
HOTO CeKTOpa SKOHOMUKM Ipy UX 3P QPEeKTUBHON afanTaluy Kak K TypOylIeHTHOCTU
BHeIITHeN Cpelbl, TaK U K TPeOOBaHVM, CBSI3aHHBIM C HOBBIMM TEXHOJIOTMYECKVIMH JI0-
cTiokeHnsiMu o61iecTBa. OTHUM 13 K/TI04eBBIX (PaKTOPOB IIEPEX0fia OT PeCypCHOIL MOfie-
/I 5KOHOMUKIU K YCTOIYMBOMY, 0asUpyIOIeMycsl Ha MIHHOBAIVAX, Pa3BUTUIO SAB/IACTCS
HOBBILIIEHNEe HHOBALMOHHOI aKTMBHOCTH NPeIPUATHUIL. DTO B CBOIO OUepeb IIPEIO-
JlaraeT rpaMOTHbIe 0OOCHOBaHYIE U IIOCTIEAYIOIYIO pea3aliiio IHHOBALMOHHBIX 1 VH-
BECTUI[MOHHBIX IPOEKTOB IPENIPUITHUIA.

JocTibkeH1e OCTaB/IeHHBIX Mepel Halllell CTPAHOIl 3aja4 MTOBbIIIEHUSI KOHKYPEH-
TOCTIOCOOHOCTM 9KOHOMUKYU HEBO3MOXKHO 6e3 cosmauus 9pPeKTNBHBIX MPAKTUK aHa-
nu3a u 060CHOBAHNUS NHHOBAIVIOHHBIX IIPOEKTOB, B TOM YNC/IE C TO3ULINM MHBECTULIN-
OHHOJI IIPUBJIEKATEIBHOCTH, @ TAK)KE C YIeTOM MTOCTIEAYIOLIEr0 IPaMOTHOTO yIIPaBIeHMs
umy. TpagnioHHBIe TOAXO/bI K 9KOHOMIYECKOT! OIleHKe MHBECTULMII He BCErfa ajieK-
BaTHO YYMUTHIBAIOT CIELM(PNKY MHHOBALINIL, U1 B IIEPBYI0 O4Yepe/ib BHICOKIII YPOBEHD YHM-
Ka/IbHOCTH U TIOBBIIIEHHbIE PUCKU, KOTOPBIE YAaCTO IPUBOAAT K BHECEHUIO M3MEHEHMII
B IIPOEKTBI Y>Ke 110 XOZly X peanusanyin. B pesyibrate akTyanbHOI AB/IAETCS pa3padboT-
Ka IIO/IXOIOB K aHA/IN3Y U OLleHKe MHHOBAIMIl, YYNTHIBAIOLINX IIPY pacdyeTax 0coOeH-
HOCTY IIOC/IEAYIOLIETO YIPAB/IeH I, BKII0Yasi BO3SMO>KHOCTY OT/IOKUTD PELIeHNs, BINsI-
IolllJie Ha YCIIEUIHOCTh BHEJPEHNs MHHOBAINIL, Ha OOo/ee MMO3JHME [AThl, KOTA CTAHET
[IOCTYIIHA TOIIOTTHUTE/IbHASA MH(POPMALIVIL.

B nacTosiiieM ucCIenoBaHUM IIOf, MHHOBALMOHHO-MHBECTULMOHHBIM IIPOEKTOM
OyZieT TIOHMMATbCSl OTPAaHMYEHHBII BO BpeMeHV HaOOp B3aMMOCBSI3aHHBIX JEVICTBUIL,
KOTOPBIII XapaKTepU3yeTcsl Ha/M4ueM 4eTKON Lieln, 000CO6€HHOCTIO OT OCTA/IbHOI
IesITENbHOCTY Y TIPEAIojiaraeT BAOYKEHVE MHBECTULIVI IJIs IOMYYeHWs [OXOha WU
MHOTO T07e3HOT0 9ddeKTa 3a CUeT CO3/aHMs, BHEIPEHNS MM UCIIONb30BAHUSA MHHO-
Banuil. B manbHeitmeM OymeT CYyILIeCTBEHHO, YTO VHHOBAIVIOHHO-MHBECTUI[VIOHHBII
IIPOEKT y>Ke MpeprnosaraeT 1160 KOHKPETHBINI HabOp MepONpUsTHL, 1100 HECKOIbKO
BapUaHTOB (CLieHapyeB) TaKUX MEPOIPUATHUI, HOCTATOYHBIX /I pacyeTa KIHYeBbIX
9KOHOMIYECKMX II0Ka3aresiell, B IepBYI0 Ouepellb YUCTOrO AMCKOHTUPOBAHHOTO T0XO0Ja
(manee — Y1 1I; anrn. Net Present Value, NPV). Ognako peanbHo B LieHTpe BHUMaHM Oy-
IeT B 3HAYUTETBHON CTEMEHN CaM TIPOI[ecC MTPOEKTUPOBAHMS, T. €. TPeOOPA3OBAHMS UH-
HOBAI[MOHHON 1fen B 060CO6IeHHBII HAOOP [EICTBUIL IO CO3AAHNIO0, BHEAPEHUIO OO
VICITOJIb30BAHMIO MHHOBALVY, KOTOPOMY MOXKHO B TOM YMCJIe IIPUIIICATb COBOKYITHOCTD
OXKUJIAeMBIX T€HE)XHBIX TIOTOKOB (MM pacIpe/enieHne BEPOSTHOCTI HA MHOXKECTBE Jie-
HEXXHBIX TOTOKOB).

B cnyuae aHanmM3a MHHOBALMOHHBIX IIPOEKTOB MHBECTULMOHHOTO XapakTepa (MH-
HOBAallMMIOHHO-MHBECTULIVIOHHBbIE HpoeKTbI) Ha HepBbH;[ IVTAaH BBIXOAUT OL€HKAa 9KOHOMMI-
YeCKUX BBITOJ, OT BHEPEHNUs MHHOBALMNU. Takue MPOeKThl 00MafaoT psagoM cruenndu-
YeCKUX YepT, B YaCTHOCTY Oojiee BHICOKOJ HEONPeNe/IeHHOCTDIO B CPABHEHMN C «O0ObIY-
HBIMI» MHBECTUIMOHHBIMU IIPOEKTAMI, & TaKXXe APKO Bpra)KeHHOf;I CTa,T_U/H‘/JIHOCTbIO
OCYIIeCTB/ICHNA, B paMKaX KOTOPOIl pellleHMe O Iepexofie K 0ojee IO3[HEMY ITaIly
IPUHUMAETCS 10 pe3y/IbTaTaM 3aBeplieHys 6onee paHHero. HoBbIM aTarioM B Hopxomax
K OLI€HKE aHa}msy VHHOBAIIlMOHHO-VIHBECTUIMIOHHDBIX ITPOEKTOB CTA/I0O pa3BUTIIE T€O-
pUM peanbHBIX ONIMOHOB U VX IIPMMeHeHNe B MPAKTIKe YIIPaBIeHsI MHHOBALVISIMIA.
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TepmuH «peanpHblT ONIVOH» ObUI BBefleH B obpaienue C.MaitepcoM, KOTOPBIN
[IepBBIM BBICKa3aJl MBIC/Ib O TOM, YTO «MHOTHE aKTVBBI KOPIIOPALUY, B 0COOEHHOCTI BO3-
MO>KHOCTY POCTa, MOTYT PacCMaTPMBATbCA B KaueCTBe KOJUI-OIIMOHOB» [Myers, 1977].
B pmaHHOIT cTaTbe moj peasbHbIM ONIMOHOM MHHOBALIMOHHO-MHBECTUIMOHHOTO IIPO-
€KTa IPeJIaraeTcs MOHVMATb BCTPOEHHYIO B IIPOEKT BO3SMOXKHOCTb IIPY OIPEJENeHHBIX
00CTOATEIbCTBAX MEHATD €r0 CTPYKTYPY B 3aBUCUMOCTH OT HEIIOCTOSHHBIX YCIOBMIL JTa
BO3MOXKHOCTDb IIO3BOJISIET C MaKCHMA/IbHON BBITOZION VICIIONIB30BATh OyAyIime coObITH,
yBeM4MBast o/e3Hblil 9 (eKT OT IPOeKTa 3a CYeT HPUHATHS 60/Iee PAMOTHBIX peIeH i
Ha OCHOBe IIOCTYIalouell HoBoll nH(opManyy. C IOMOIBI0 pea/bHbIX ONI[IOHOB aHa-
JIM3UPYIOTCA CUTYAL[UY, B KOTOPBIX PellleH)sI O peann3alyiy OTAE/IbHBIX 3TAllOB IIPOEKTa
MOTYT OBITh IlepeHeceHbI Ha 60/Iee MO3/IHIIe JaThl, YTO CO3/IaeT YCTI0BMA /isl 60jIee ITOKOro
pearnpoBaHMsA Ha BBICOKYIO HEOINPEEIEHHOCTD, a TaK)Ke MOCTAAUITHOIO IPUHATUA Pe-
menHnii. O Ha/lIM4uy peanbHBIX OIILMOHOB, KaK 9TO IPUHATO y crienyanuctos [Koymienp,
Konnep, Myppus, 2005; JInvmmroBckuit, 2011; Smit, Trigeorgis, 2012], MOXXHO yTBepX/aThb,
KOIZIa Y MEHE/PKEPOB, 3aHMMAIOLIVXCA YIPaBIeHNeM MHHOBALMOHHO-VMHBECTULVIOHHBIM
IIPOEKTOM, €CTh BO3MOXKHOCTb B OYAyILieM IPUHATH pelleH)e O BHECEHUY VI3MEHEHMI
B IIPOEKT (HaIpuMep, OTIOXKUTH €T0 WM U3MEHNUTb MACIITa0), IpyYeM OHa UCIIONb3YeTCs
TOJIBKO B TOM C/Ty4ae eC/IJi Ha MOMEHT IIPUHATUSA PelIeHNs 5TO OyfieT OlpaB/jaHHo.

PaspaboTKa COOTBETCTBYIOLIUX ITOIXO/IOB K OLleHKe CBSI3aHHBIX C IPOEKTOM yIIpaB-
JIeHYeCKMX (peabHbIX) OIIVIOHOB IIpUBeJa VICC/IefoBaTeNIell K BEIBOLY O COBMEICHNNI
JIOTUKM OLIEHKM 3KOHOMUYECKOI IIPMBIEKATEIbHOCTU IPOEKTa C JIOTMKOM HENOoCpe[-
CTBEHHOT'O YIIPaBJIeHVs1 MHHOBAL[MOHHBIM IIpoekToM [bapanos, Mysbiko, 2015; Byxsa-
0B, 2004; Man, 2012].

dyngamMeHTa/NIbHAA IPO6IeMa COBpeMEeHHBIX MCCIeOBaHUI B 00/IaCTI IIPYMEHEHNS
peasbHbIX OMIVOHOB K aHA/M3y MHHOBAIIOHHO-VHBECTUIIIOHHBIX TPOEKTOB 3aK/II0Ya-
eTCsI B HeJJOCTATOYHOI TPOPABOTAaHHOCTY BOIIPOCOB VX MCIIONb30BAHNS KaK MHCTPYMEH-
Ta MEHEPKMEHTA, B IIEPBYIO OYePENIb JI/IA CTPATErMYECKOro yIIpaBIeH ) MHHOBALMIOHHOM
IesiTennbHOCTBIO. HecMoTps Ha 60ree yeM TpUALATMIETHIOWN MCTOPUIO PasBUTHS METO/A
peabHbIX OINIVIOHOB YCUIMSAMM OTEYeCTBEHHBIX 1 3apPyOeKHBIX CIEIalNUCTOB, Ha IaH-
HBII MOMEHT OCHOBHbIE Pe3y/IbTaTbl OTHOCATCA K cepe paspabOTKM MOJe/Neil OLeHKN
CTOMMOCTM ONLIYIOHOB IPUMEHNTE/IBHO K Pa3NIMYHbIM YC/IOBYAM U i1l OTAENbHBIX TUIIOB
IIPOEKTOB, a TaKXKe K IMIMPUYECKOil IIPOBEPKe CIIPABEIIMBOCTY T€OPEeTUYeCKIUX IIpe]-
JIO>KEHUII TEOPUM peabHBIX ONIMOHOB. OHAKO BOIIPOC O MPUMEHEHNUY pealbHbIX ONIIN-
OHOB KaK yIPaB/IeHUECKOT0 MHCTPYMEHTA, KOTOPBIil He TONIbKO II03BOJIAET OL€HUTD CBA-
3aHHYIO C IPOEKTOM I'MOKOCTD B IIPMHATUM YIPABIEHYECKUX PelleHIiT, HO ¥ I3HAYaIbHO
CTPYKTYpMPOBATb NHHOBAIMOHHBIE VJeU C YYETOM 9TON I'MOKOCTH, @ 3aTeM BCTPanBaTh
VX B IUIaH peaay3alyi IPOeKTa, OKasaucs HeflOCTaTOYHO IPOopaboTaH.

HacrosAmas cTaTbs NMOCBALIeHa BOIIPOCaM I'PAMOTHOIO AHA/IM3a M OLIEHKU peajib-
HBIX OIIVOHOB MHHOBALMOHHO-MHBECTUI[MOHHBIX IPOeKTOB. Ha ocHOBe paspaboraH-
HOTO aBTOPOM a/ITOPUTMA IIPeAYCMAaTPUBAETCA YIUTDIBATh JTOTUKY BbIABICHNA, BCTPan-
BaHMsI ¥ IIOCTIEAYIOIIEr0 MCIIONTHEHN S OIIIOHOB B 0011[eli cxeMe 000CHOBAHMS IIPOEKTA.

1. CpaBHeHMe IIOAXOMOB K aHA/MN3Y 3TAIlOB OIleHKM MHHOBAIIOHHBIX
¥ VTHBECTUIIVIOHHBIX IIPOEKTOB CO BCTPOEHHBIMHU peajlbHbIMI ONIIMIOHAMU

B paMKax MCCIefOBaHNA, IIPOBENEHHOIO B CTAaThE, OTCTaMBa/IaCh IO3NINA NCIIONIb-
30BaHMsA METOLA p€a/IbHbIX OIIIVIOHOB KaK MHCTPYMEHTA CTPATErNYIECKOTO YIIpaBI€HUA
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MHHOBAIVIOHHO-VHBECTUIMOHHBIMY IIpoekTamu. [Tomo6Hast mocTaHOBKa BOIIPOCA MPH-
BOIUT K H€O6XO,T_U/[MOCTI/I Onpene/nTb OCHOBHbBIC IIarMl, KOTOPbI€ CIEAYET OCYIIECTBUTD
MeHe[pKepy A7 yCHEeIIHOTO MpMMEeHeHNUs JaHHOro MHCTpyMeHTa. VI eciau Bompoc mo-
CIIeOBATENbHOCTY KOHKPETHBIX 3TAIlOB OLIEHKM OIIIMOHA B TUTEpaType OCBEILEH JI0-
CTaTOYHO XOPOIIO, TO MpobIeMaM KOMIUIEKCHOTO aHann3a ¥ 060CHOBaHVS MHHOBAIIV-
OHHO-VMIHBECTUILIMOHHBIX IIPOE€KTOB CO BCTPOECHHBIMM p€a/IbHbIMM OIIIIMOHAMMN YIEJIEHO
3HAYUTE/IbHO MeHbllle BHUMaHNUsA. TeM He MeHee Psji POCCUIICKMX U 3apYOeKHBIX aBTO-
POB paccMaTpuBa 3Ty pobreMy B CBOMX paboTax.

OpuH U3 MepBbIX IOAXOROB K OLiEHKE MPOEKTOB C PeajbHbIMK OIIMOHAMU ObLI
npennoxxed M. Ampam n H. Kynatnnakoit [Amram, Kulatilaka, 1999, c. 108]. B ero pam-
Kax BBIfIe/IEHO BCEro fBa Iluara: 1) BBIABIEHNE M OIpefe/ieHNe PeanbHbIX OMIIVIOHOB;
2) nocrnefoBaTeIbHOE MaTeMaTIYecKoe IpefcTaBIeH e 3a/ladyl OLIeHKM OIILIVIOHA U Jlasiee
BBIOOP METOfia TIOMCKa PelleHMsI U3 TPeX BO3MOXHbIX (dacTHble fuddepeHIaabHble
ypaBHeHNs, [HAMIYeCKOe IPOrpaMMIPOBaHe U CUMY/LALINN), @ 3aTeM Ofi00p BHYTpU
Ka)XKJOTo MeTofia Hanuboee ynoOHOI TeXHUKN IIPOBefeHNs pacyeToB. B ocHoBHOM ¢o-
Kyce aBTOPOB IIPeX[ie BCero HaXOMATCS CaMI peajIibHbIe OIILIMOHDI ¥ MHOTOOOpasyie Iof-
XOJIOB K UX OLI€HKE, a IIPOEKT, C KOTOPBIM CBA3aHbl OIIIVIOHDI, ¥ YIIPaB/IE€HME UM OCTAeTCA
3a IpeJie/laMu MCCIelOBAaHM .

CrefyomyM B XpOHOJIOTMYECKOM IIOPsfIKe U KpaliHe BIMATEIbHBIM OBUI IIOAXOM,
chopmynuposannbli T. Koymrengom u B. Antukapossiv [Antikarov, Copeland, 2003,
€.220]. ABTOpBI TpeIOKIIN CXEMY U3 YeThIpeX IIaroB: 1) oljeHKa IToKa3aTesieli IpoeKTa
6e3 OIIVIOHOB, 2) MOfIe/IMPOBaHe HeOIPefie/IeHHOCTY Ha OCHOBE MCIIOJIb30BAHMUA Jiepe-
Ba COOBITUIA, 3) BBLAB/ICHNE VM BHE[PEHNe YIIPaBIeHUeCKOI TMOKOCTI B PaMKaX IIOCTpoe-
HUs JlepeBa pelliennii, 4) orjeHKa IIpoeKTa ¢ OMI[MOHaMu. B manpHeriieM MHOTE aBTOPbI
B TOJ VIV MHOM CTEINEeHN IIPeIarajay IMOX0XXYI0 IOCIeJ0BATeIbHOCTD IATOB, IIPY 9TOM
3a4acTyi0 6e3 SIBHBIX CCBUIOK Ha pabory Koymnenma um AnTtukaposa. PaspaboTaHHbIi
aBTOpaMI IIOAXOJ, MOAPOOHO OINCAHHBINA B UX paboTe, OT/IMYAETCA IPOCTOTON U IO-
HATHOCTDIO, a TaK)Ke aKIIEHTOM Ha OIpefie/NieHNe CIIpaBeIMBOI CTOMMOCTY OINIIVIOHOB.
TeM He MeHee cMcTeMa MOCTIENOBATe/IbHOCTH 1IIATOB He IpefIonaraeT ykasaHus Ha Cu-
TYyalVy, KOIJja aHAIMTYK BBIHY)K/IeH BO3BpalaThCsl Ha Oo/lee paHHMUE TAIbl M BHOCUTD
KOPPEKTUBBI B y>Ke cJie/laHHble pacyeThl. IlocimenoBare/IbHOCTD 1IAroB 3aKaHYMBAETCA
OLIEHKOJI IIPOEKTa, OJHAKO /ISl yIIPaBJIeHNsA HHOBAIIOHHO-MHBECTULIMOHHBIM IIPOEK-
TOM He06XOAMMO He TO/bKO 3HaueHue YJI]1 ¢ y4eToM BCTPOEHHBIX OIIIVIOHOB, HO U IUIaH
yIIpaB/ieHUA IPOEKTOM, KOTOPBII JO/IKEH BKII0YATh U IPABIJIA UCIIOJTHEHN A OMI[MOHOB.

JlocTaTOYHO MHTEPECHOM U OfHOM U3 MEPBBIX B PYCCKOA3BIYHON TUTEPATypE ABIIA-
eTcs pagpaborannas M. P. CanuxoBeiM 001jast cxeMa oLeHKY 9 PeKTUBHOCTY HHOBA-
L[MOHHOTO IPOEKTa C MCIONIb30BaHMeM OmIoHHoro nopxona [Cannxos, 2007]. ABTOp
paccMaTpuBaeT MOJIHOLIEHHDIN aJITOPUTM OLIeHKM MHHOBAIMOHHOTO IIPOEKTA, C KOTO-
PbIM CBA3aHbI p€a/IbHbIE ONIIIVMOHBI. B ornmuune ot MHOTMX ApYyIux, B TOM 4UCI€ 6onee
no3pHux pabot, Canuxos paspaboran yooOHYI VIpaBIeHUYECKYIO CXeMy aHalm3a UH-
HOBAaIL[MIOHHO-MHBECTUIIMOHHOIO NPOEKTa, B paMKaX KOTOPOJM HALIM OTPaKeHMe KaK
AQHA/IM3 CaMOTO MPOEKTA, TaK U BbISIBJIEHME U OL[€HKA peaslbHbIX ONLKMOHOB. KoueBbIM
HEJJOCTAaTKOM IIPE/IJIOKEHHOTO aJITOPUTMA ABJIAETCA BKIIOYEHME B HETO TONBKO TOM Ya-
CTU aHA/IM3a MHHOBAIIVIOHHO-MHBECTULMIOHHOTO IPOEKTa, KOTOpas 3aKaH4YMBAETCS MPU-
HATNEM PELIEHNA O €r0o peamn3anun. HOCKOHbe peanbHbI€ OIIVIOHBI (baKTI/I‘IECKI/I 110-
3BOJIAIOT OTIOKUTD NPUHSTHE pellleHus1 Ha O6oee TO3GHME CPOKM, PEKOMEHJAINN O
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YIIpaBJIeHUIO JOJKHBI BK/TI0YATh B Ce051 He TOMBKO 9TAIIBI OL[EHKI, HO ¥ OCTa/IbHYIO YaCTh
IIPOEKTA, B KOTOPOJ OYyyT HEIOCPEACTBEHHO UCIIONHATHCS BBISB/ICHHBIE PeabHbIe OIl-
L[IOHBI. ABTOp He YYMTBIBaeT TaK)Ke HEOOXOAVMMOCTD yyeTa BO3MO>KHBIX B3ayIMOCBsI3ell
MeXJy OII[MOHAMU B IIPOEKTe, XOTA B IIPMHIINIIE YIOMUHAET O BO3MOXXHOCTY HA/IM4MA
B HEM HECKOJIbKIX OIIIIOHOB.

B pabote O.M. ®oknnoit [2009] 6b11a npenmokeHa METOIMKA OIEHKY MHBECTUI[N -
OHHBIX peleHui (6e3 Cy>KeHMsI O MHBECTULIMII B MHHOBALMY), COCTOSIIAs U3 BOCBMHU
[IOCTIEIOBATE/IbHBIX 3TANOB: 1) OIleHKa MHBECTUIIMOHHOTO IIPOEKTa, 2) MCC/IefoBaHKe
PUCKOB IIPOEKTA, 3) OIpefie/ieHNe TUIIA HEOTIPeeIeHHOCTH TPOEKTA, 4) MOIennpoBaHye
WIN TIOUCK B TIPOEKTe PeabHOTO OMIIMOHA, 5) 060CHOBaHMe cTpaTerny GUHAHCUPOBA-
HUS [IPOEKTa, 6) OIMCaHMe OIIMOHA, 7) OIpefeneHle ero eHHOCTH, 8) pacueT YuCToil
TEeKYILell CTOMMOCTY ¥ IPYTUX II0KasaTenell apdekTuBHOCTM. B paMkax aToil MeTonu-
KJ YIQ4HO BbIJIeJIeHbl OCHOBHBIE IIATM, KOTOPbIe TaK MU MHAYe NPUAETCA IPONTU I
OILIEHKU NPOEKTa CO BCTPOEHHBIMM PeaIbHbIMU ONLVMOHAMM. ABTOP YKa3aHHOIN CTaTby
Ipef/araeT yAenATb BHUMaHMe BOIIPOCAaM He TO/IbKO IIOMCKa, HO U MOZIe/IMPOBAHMA pe-
AJIbHBIX OIILVIOHOB, YTO JlaeT BO3MOXXHOCTb BCTPOUTDH B IIPOEKT OMNIVIOH, KOTOPbIil 13-
Ha4a/IbHO C HUM He acconmumpyetcs. OfHAKO IOCKO/NbKY B paboTe He pacCMaTpUBaeTCs
B3aMMOCBSA3b MEX]y BbIJEJIEHHBIMU 3TallaMU, TO OCTAE€TCA HEMOHATHBIM, JO/DKHBI U
IaHHbIEe 9TAIbI UATH NMEHHO B TaKOJ ITOCIE[OBATENbHOCTH MU0 11e1eco00pasHo Mpo-
IYCTUTD KaKO¥I-1MO0 Y3 IIATOB MM BEPHYTHCA K 60/Iee paHHEMY.

JI.A.BaeB n O.B.EropoBa B cTaTbe, NIOCBSAIIEHHON MHBECTULMOHHBIM IIPOEKTaM,
MIPEIOXKVTN KOHIIEIINI0 MOAUPUIIMPOBAHHON OIleHKNM peanbHbIX ominonoB (MROV),
B COOTBETCTBMM C KOTOPOII ITpefoIaraeTcs UCIOAb30BaATh TEOPUIO PeaIbHBIX ONI[OHOB,
C JOIIOJTHUTE/IbHBIM ITPUMeHeHVeM 9KCIIEPTHBIX OLieHOK [ baes, Eroposa, 2010]. ITogo6HbIit
MIOZIXOZ, IO MHEHNUIO aBTOPOB, CIIOCOOEH NPUBECTH K MOSBIEHNIO IIPOEKTHO-OMLMOHHOTO
yIIpaBIeHVs], KOTOPOe HO/DKHO ObITh OCHOBAHO Ha «yd4eTe MO3UTHMBHON COCTABIIAIOIIEi
HEOTIPeNe/IeHHOCTI U allpUOPHOM (HOPMIUPOBAHUY HEOOXOAMMOI TMOKOCTY B IPUHATIN
pelLIeHNIT B YC/IOBUAX IIOCTOSHHO MeHstolerics cpenpl» [baes, Eroposa, 2010, ¢.40]. Og-
HAKO JaHHAs KOHIIENLN He MOY4YN/Ia Ja/IbHeIIero pa3sBUTHs, I03TOMY MHOTE BOIIPO-
CBI peasIbHOTO BOIUIOIEHMsI 3TON U/ieN B )KM3Hb (KaKyie KOHKPETHO MapaMeTphl TO/DKHBI
OBITH OLleHeHbI IKCIIEPTaMM; KaK HEIIOCPENCTBEHHO OYIeT OCYIIeCTBIAThCS YIIpaBaeHue
VICTIO/THEHVEM BBIABICHHBIX OIIMOHOB) OCTA/INCh HEM3yYeHHBIMI.

H.M.3akneBa mpeioxuna paccCMOTPeTb pasIuMyHble CTA[UMl MHHOBALMIOHHOTO
IPOEKTa C MO3ULMU TOTO, KaKle OIIVMOHBI MOTYT OBbITh BBISIB/ICHBI U peaT30BaHbl HA
PasIMYHBIX cTagusax [3akuesa, 2012]. ABTOp pasfesnseT MPOEKT Ha IATh CTafuii: 1) npen-
MIPOEKTHas CTajiust; 2) ctapus uannuupoBanus; 3) cragus HVMOKP; 4) cragus BHenpe-
HUS M VMCHO/MB30BaHVsI MHHOBAIIOHHOTO IPOAYKTA; 5) CcTajus 3aBeplleHus. B cBowo
odepenb, OHI BK/TIOYAIOT IIeCTHANLIATD TIOICTATINI, I7IS MEBATHU 13 KOTOPBIX OBUIN TIpe]-
JIO)KEHBI CBSA3aHHBIE C HYMM peasbHble ONIMOHBL [IpMBA3Ka TUIIOB OMIIMOHOB K 3TanaM
IIPOEKTa IpefCTaB/IsAeTCS ePCIeKTUBHOI Mieeil, OfHAKO B pe3y/bTare He ObUIN YYTEHBI
HEKOTOPbIe BU/IbI OIIIVIOHOB, 0COOEHHO BakKHbIe [Is1 MHHOBAIVIOHHO-MHBECTULIMIOHHBIX
IIPOEKTOB, HAaIIpMMep OMIVIOH Ha OCYIIecTBIeHNe IT0C/IefOBaTeNbHbIX MHBECTUIINIA, fla-
IOLIVTE IPaBO peain30BbIBaTh HOBbIE IIPOEKTHI Ha 6a3e paccMaTpuBaeMoro. Takke aBTop
KOHIIEHTPUPOBAJI BHIMaHI€e B OCHOBHOM Ha BO3MO>KHBIX BHJIaX OII[MOHOB U akTopax
HeOIIpefle/IeHHOCTH, B Pe3y/IbTaTe Yero BOIPOC ONTUMA/TIbHOTO VICIIOTHEHUS 3TUX OIIIIN-
OHOB He 00CY>KAICsL.
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B nayunoit crarbe [Ix.Banr, Y.-I0. Banr un Y. By npepnoxxeHa oljeHKa MHHOBALU-
OHHBIX IIPOEKTOB Ha OCHOBAHMM CXEMBI I3 TPeX INAroB: 1) BbIsAB/IEHVE BO3MOXHOCTEI,
2) pasBuUTIE BO3MOXHOCTeN U 3) oLleHKa Bo3Mo>kHOCTelt [Wang, Wang, Wu, 2015]. Baxx-
HBIM IIPEUMYILeCTBOM JAHHOTO ITOAXO0/a B/ TCs IPM3HAHIE HeOOXOAMMOCTI BbIsBIIE-
HUS ONLIMOHOB (B OT/IMYME OT MHOTUX IPYTMX METOJVK, aBTOPBI KOTOPBIX CUUTAIOT CAMO
c000i1 pasyMeoLIMCs Ha/m4ye peabHbIX OIIMOHOB B IPOEKTE, XOTS B AEICTBUTEIb-
HOCTY 3a4acTyI0 UX He TaK IPOCTo yBuAeTh). OOHAKO B paccMaTpUBaeMOil CTaTbe He
YIUTBIBAETCS HEOOXOAMMOCTD IIOC/IEAYIOIEro YIPaBIeHNs UCIIONTHEHEM BCTPOEHHBIX
B IIPOEKT peasIbHbIX OIIIJMOHOB.

Bo MHOTOM CX0XYI0 METOAVIKY IIPMMEHNUTEILHO K OlleHKe IHHOBAI[MOHHO-THBECTU-
L[MIOHHBIX IIPOEKTOB C BEHUYPHBIM (pVHAHCHPOBAHMEM, IIPUYEM C ITO3ULNY BEHUYYPHOTO
¢donpa, pazpaboranu A.O.Bbapanos u E.V. Mysbiko. B ux crarbe [Bapanos, My3biko,
2015] mpepmaraeTca OCyIIECTB/IATh OLIEHKY IIPOEKTa Ha OCHOBAaHMM IpPUMEHEHMs II0-
C/IelOBAaTEebHOCTY U3 YeTbIPeX 3TAIOB, COCTOAIMX M3 OTHENbHBLIX IaroB. OCHOBHOI
0COOEHHOCTDIO TAKOTO MOAXO/A AB/SETCS KOHL[EHTPALVisi BHMMAaHNS Ha OLjeHKe CTOMMO-
CTV PeaJIbHOTO OIIIIVIOHA, KOTOPYIO, IO MHEHNIO aBTOPOB, BO3MOYKHO IIPOM3BOMNTD C JIC-
nonb3oBanueM ¢opmyisl [ecke. B pesynbrare, HecMOTps Ha HOPOOHO pa3pabOTaHHYIO
[IOC/IeI0BATe/IbHOCTD IIATOB OIIEHKM, 32 paMKaMU MCCIeTOBAHNA OCTAeTCA yIpaB/IeHde-
CKas COCTaBJIAIOLIAsA IPOEKTA, YTO OCOOEHHO KPUTUYHO B CUTYalNy, KOTZA C IPOEKTOM
CBA3aHO MHOXKECTBO B3aMIMOCBA3aHHBIX OIIIVIOHOB.

Ha ocHoBaHMN npoaHamM3anpoBaHHBIX pabOT MOXKHO Cle/aTh OO BEIBOK O TOM,
YTO MCCIef0BaTe/NIN HACTOSI el IIPOOIeMbI B TOV VI VIHOJ CTEIIeHY KOHLIEHTPUPYIOTCA
Ha OL|eHKe OITI[IOHOB, B TO BpeMsI KaK He0OXOMMOCTb pa3paboTKI CXeMbI OIITUMA/IbHO-
TO yIpaBJIeHNs BCTPOEHHBIMM B IPOEKT PeabHBIMI OIIVIOHAMM y>Ke ITOCTIe OLIeHKM MX
CTOMMOCTH B 3HAYUTE/IbHON Mepe YCKONMb3aeT OT UX BHMMaHMA. MeHemkepbl MHHOBA-
[[MIOHHO-VHBECTVNIVIOHHOTO IPOeKTa NO/DKHBI MIMETh Ha PyKax IUIAaH peannsanyiy Ipo-
€KTa C Y4eTOM BbIABJIEHHBIX OIIVIOHOB 1 IIPaBII UX UcNonHeHn:A. Kpome Toro, Bo Bcex
paborax, 3a uckmodenyeM crarby M. P. Canuxosa, IpefcTaBaeHbl IOC/IEL0BATeIBHOCTI
3TAIOB, a He IIO/IHOLICHHbIE A/ITOPUTMBI, B pe3y/IbTaTe Yero HeIpopabOTaHHBIM OCTAeTCS
BOIIPOC O TOM, KaK MeHeIKepPY IOHATD, YTO Pe3y/IbTaThl OCYIeCTBIEHUA TOTO MV THOTO
3Tama y)Ke IO3BOJIAIOT MepeXoiuThb K C/IefyIolieMy 3Tamny. VIHpIMU C7IOBaMy, Ha IIPaKTu-
Ke Hy)KeH MMEHHO aJITOPUTM, CHOCOOHBII CIY>)KUTD ITyTeBOAMUTETIEM U HAIIPAB/IATh Me-
He[PKepOB, yKa3bIBaTb K/II0YeBble TOUKY NPUHATUA PELIeHNII 110 IPOEKTY.

2. Pa3pa60TKa AITOPUTMA aHA/IN3Aa NHHOBAIIMIOHHO-MTHBECTUIIVIOHHBIX IIPOEKTOB
CO BCTPOCHHBIMI p€a/TbHBIMI ONIIIMIOHaAMM

PaccMOTpMM anropuT™, KOTOPBIi [IO/Ty4eH B pe3yabrate oObefnHeHns 1 060061e-
HIUSI OT/I/IbHBIX 3/IEMEHTOB aHA/IM3a IPOEKTOB C PeaIbHbIMM OINIVIOHAMY, IIpeJIo’KeH-
HBIX PasIMYHBIMU ABTOPAMMU, U KOTOPBIN [ONONHsAET MX 3TalaMy, OTBEYAIOIVMIU 3a
BCTpaMBaHMe PeajIbHbIX OIIMOHOB B IPOEKT ! YIIPaBJIeHNe UX peanusanneil. [paMoTHbI
aHa/IN3 MOXKET MO3BOMUTD MOTYYUTh MAKCUMYM BBITOZIbI OT NPMMEHEHNsI PeaibHbIX OII-
[[MOHOB U IIPK 9TOM U30€XXaTh U3MUIIHIX PACUeTOB, He CIOCOOHBIX [aTh [IeHHOI NHPOP-
MalMy aHATUTUKY. VIMEHHO 9TO U 3aK/Ia/ibIBaloCh B JAHHBIN a/JTOPUTM, IPeAIO/Iaraw-
MMt CTIeYIOI I TepedeHb YKPYTTHEHHbIX LIIaroB:

— aHajM3 IapaMeTPOB MPOEKTA TPAJULIMOHHBIMY METOaMM;

160 Becmuux CII6I'Y. Cep. 5. xonomuxa. 2016. Bun. 3



— TIOMCK BO3MOYKHBIX OIIIMIOHOB;

— BCTpayBaHMe ONIVIOHOB B IIPOEKT;

— 3aKpeIlIeHle OILJMOHOB, CBA3AHHBIX C IPOEKTOM, U aHa/lN3 BHEIIHUX BO3Me-

CTBUI1 Ha CTOMMOCTbD OIIIMOHA;

— CO3[laHMe IVIAHA pean3aliy IPOeKTa C peaJbHbIMU ONLMOHAMY;

— MOHUTOPMHT U KOHTPOJIb OTIIIVIOHOB;

— MCIOJIHEHNE PeabHbIX ONLJMOHOB;

— 3aKpbITHe IIPOeKTa.

OO61mit B anropuTMa IpefcTaBieH Ha puc. 1.

IIpennaraeMblii aITOPUTM JJOTIOIHAET PACCMOTPEHHbIE aHATIOTMYHbIE IIOIXO/IbI APY-
TMX aBTOPOB OOJbIIIeN JeTanu3alueit 3Tamnos, GOpMyIMPOBKON IIPABIUII IIEPEXOa MeX-
Ly 9TamaMy, a Tak)Ke OOJIBIINM aKIIeHTOM Ha obecIiedeH1ie MeHePKepOB HeOOXOANMbBIMMU
VMHCTPYMEHTaMU [Iji YCHeIHOM peanusanuy nmpoekTta. OTHenbHble 3/IeMEHTDI a/ITOPUT-
Ma ABJIAITCA CTAaHJAPTHBIMY IIPY OLleHKe IHHOBAIIOHHO-VHBECTUIVIOHHBIX IIPOEKTOB,
B CBA3Y C Y€M MIMEET CMbIC/I OCTAHOBUTDHCA Ha COJlEP)KaHMUM TEX 3TAIIOB, KOTOPbIE OTCYT-
CTBYIOT B Hay4YHBIX MCCIIEJOBAHMAX.

Houck 803m0icHbIX ONUUOHOB, CBA3AHHBIX ¢ npoekmom. IIoMcK peasbHBIX OILM-
OHOB OCYILIECTBIIACTCA B JIBYX CIydasx: 1) IIPOEKT M3HAYa/JbHO BBITOJiEH; 2) IPOEKT
yObITOYEH MM Ha IpaHu oKymaeMocTy. CilefyeT UMeTh B BUJY, YTO B IIEPBOM CIIydae
CTOVIMOCTD PeajIbHOTO OIILJIOHA YyKe He BINACT Ha OfoOpeHIe IPOeKTa, HO II03BOISeT
BBIOpaTh O0JIee BHITOIHBIN c110co6 (crieHapmit) ero peanusanun. Bo Bropom ciayyae Tod-
Hasl OLIeHKa CTOMMOCTY [I03BOJISIET OIIPEIe/INTh, OY/ieT /IU IPOEKT BBHITOfIeH IIPU HaIMIUN
peasbHBIX OINIIMOHOB, TEM CAMbIM He JIaB OTKJIOHUTD IepCIeKTUBHBI IPOEKT.

[Ipu ucCronp30BaHMM peaNbHBIX OMIMOHOB B OOOCHOBAaHMU VHBECTUIMOHHBIX
IIPOEKTOB BCEIZA CTOUT CTPOTO IIPOBEPATH Ha/IM4Me NPENIIOCHITIOK UX CYIeCTBOBAHMA
B mpoekTe. He mo6as ruOKOCTb IIpoeKTa SIB/ISETCS peabHbIM OIIVOHOM, U CYLIeCTBY-
€T OIIACHOCTb, YTO aPTYMEHT O Ha/IM4YMMU B NPOEKTE OYEHb BA)KHOIO CTPATETMYECKOTO
OILMOHA MOXKET IPUBECTM K ONpaBJaHMIO «IUIOXVUX MHBecTHLMi» [[Jamomapawn, 2005,
¢.1072]. Ananu3 mpoekTa Ha MpeaMeT HaAUYUs peaTbHbIX OMI[MOHOB HEOOXOAMMO Ha-
YMHATh C OIpefie/IeHN s TOTO, CBA3AH /I OH C TeM VIV MHBIM BApMAaHTOM a/IbTePHATUBHBIX
IeICTBUIA, U3 KOTOPBIX MHBECTOP MOXKET BBIOMPATh 1 KOTOPBIE 3aBUCAT OT €ro pelile-
Huil. Heo6xonuMo 4eTKo ompenennTh OOLIYI0 KapTUHY HMPOEKTa U JaTbh OTBET Ha BO-
IIPOCBI, «KaKOBBI BO3MO>KHbBIE PEILIeHs, KOIJja OHY MOTYT OBbITb CJie/IaHbl U KTO UX JIe/ia-
eT» [Amram, Kulatilaka, 1999, c.91]. He Bce onuyoHsl, BKITI0OYeHHbIE B IIPOEKTHI, UIMEIOT
peanbHYIO IIEHHOCTD, TaK K€ KaK He BCAKas BO3MOXKHOCTb IPUHATHA TOTO VY WHOTO
pelIeHsI Ha CTIeAYIOMX dTalax OyeT B AefICTBUTENbHOCTY OMLMIOHOM.

B xo7ie BbIABIEHNS BO3MOXKHBIX PeIIeHNIT, CHOCOOHBIX BHECTI KOPPEKTUBBI B IIPO-
eKT BO BPeMsI ero peannsaliuy, s IOMCKa KOHKPETHBIX PeabHbIX ONIIMOHOB HeOOX0/-
MO HaiITV ICTOYHMKM) HEOIIpele/IeHHOCTY Y 0XapaKTepu30BaTh VX BIMSHME Ha IIPOEKT.
Ecnu npoekT He cBA3aH C HEONPe[e/IeHHOCTDIO, TO U pea/IbHbIX ONIIVIOHOB, MMEIOIINX
LIEHHOCTD, B HeM HeT. Ilocte ydera pakTopa Heolpesie/IeHHOCTY He0OXOAMMO IPUHSTD
BO BHUMaHMe TPAHUIBI ee M3MEPeHNs, TeHJeHIMN M3MeHeHMs (TpeH[) U IOoBeleHue
B IIPOLIJIOM — T. €. K/IF0YEBbI€ XapaKTEPUCTUKM, BOSMOXKHO Ha Ka4eCTBEHHOM yPOBHE.

Bcmpausanue onyuonos 6 npoexm. BpifesieH1e TaHHOTO MMyHKTA B IIpeJjlaraeMoOM
QJICOPUTMe BO MHOT'OM CBSI3aHO C UTHOPMPOBAHNUEM B NMEIOLIETICS TUTepaType mpobieM
BCTpaMBaHUs OMIIMOHOB U NPOIeCcca, KaK 9TO JO/DKHO MPONMCXOANTD. BulaBieHne onuu-
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OLlCHKa TNIPOEKTa TPAAUIIUOHHBIMHU METOJaM U

npoexkm y6bll7l()'1€ll uau Ha epanu oKxynaemocmu
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UCNOJIHEHUE 3a8UCUM OM 6HeUlHell cpe()bz
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CO3JJAHME ITJTAHA PEAJTIM3AIIMA
Pacnucanue npoexma c onyuonamu
Cxema «CnyCKo6bIX MEXAHUZMO6)
Cnucok puckos ucnonnenus onyuonos
Juazpamma poneit u omeemcmeennocmu

Ananusz konmpazenmos
Ananusz KOHKypenmoe

AHanu3 BHEIIHUX BO3JCHCTBUHN Ha
CTOMMOCTH OITIIHOHA U €TO Pean3auio

mpebyemcs

KoJlu4ecmeeHHasA OyeHKd

A
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v

| HUCIIOJTHEHUE MIPOEKTA

v

CB53AaHbL C

| MOHUTOPHUHI" U KOHTPOJIb
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MonutopuHr
«CITyCKOBBIX MEXaHH3MOB»

MOHP[TOpI/IHF HOBBIX BO3MOYKHOCTEH
U HETIPEABUJICHHBIX PUCKOB

MOMeHnm UCNOJHEeHUs.
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NCITOJIHEHUE OINIMOHA N 3AKPBITHUE ITPOEKTA

Ananusz onvima peanuzayuu onyuoHos
Buisasnenue munogvix ORUUOHOB

CBA3AHbl C
npoexKmom

Puc. 1. AHI‘OPI/ITM aHa/IM3a MHHOBALIMOHHO-MHBECTUIVIOHHBIX ITPOEKTOB CO BCTPOCHHDBIMMI p€a/IbHbI-

MI OIIVIOHAMI
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OHOB, T.€. BO3MOYXHOCTEI I'IOKOTr0 pearrpoBaHMsl Ha Te MM MHble BaPMAHTbI pa3BUTHUSA
coObITHI1 B OyAyIeM, LIeHHO CaMo 110 cebe, jaXke eC/Ii y HaC HeT OL[eHKM TOT0, CKOJIBKO
TaKasi BOSMO>KHOCTb CTOUT. OfHAKO B TAKOM CTy4ae 0c060e BHUMAaHMe JOKHO YeTsTh-
CcA Hpopa60TKe I1aHa praB}IeHI/IH OIIIIMOHaMM, YTO M HAalllJIO OTPa’XE€HVIE B IIPENJIOKEH -
HOM a/ITOPUTMe.

HpI/IHHI/IHI/IaHhHOC pasnn4dne Me)K,Hy Ppe€aIbHbBIMU " q)MHaHCOBbIMI/I OInIMoOHaMM 3a-
KJII0YaeTcs, B YaCTHOCTY, B TOM, YTO ITOCTIETHIE SAB/IAIOTCA KOHKPETHBIMI KOHTPaKTaMI
(B TOM 4YmCiIe MOTYT MMeTb BelLIeCTBEHHYI0 (GOpPMY), U 3aK/IIOYMBIINE 3T KOHTPAKTHI
CTOPOHBI JJO/DKHBI BBIIIONTHUTD 3a/lI0XKEHHBbIe B HUX OOsi3aTenpcTBa. Ha ¢uHaHCOBBIX
PBIHKAaX Cy]_L[eCTByIOT I/IHCTI/ITyLU/[OHaHbeIe MEXAaHV3MbI Hp]/[Hy)KI_[eHI/IH CTOPOH BbIITIOJ-
HSTD B3sTBIE Ha ce0s1 00s13aTeNbCTBa. B c/ryvae peabHbIX ONMIMOHOB MEHEIKep JO/KeH
6bITb yBepeH, YTO OH CMOXKET MCIIOJIHUTh CBS3aHHBIN C IIPOEKTOM OIIVIOH Ha TE€X YC-
JIOBUSIX, KOTOPBIE 3a/I0KEHBI B I/IaHe IIPOEKTA, OfHAKO B 0OIIeM C/Tydae 9Ta BO3MOX-
HOCTb He rapanTupoBaHa. Kak ormeuaer A.B.BopoHIIOBCKNIL, UCIIONb30BaHME Pealb-
HBIX OIIVIOHOB OCYILIECTB/IAETCSA «ITyTeM 3aK/II0UeHM A TeX M/IY MHBIX YCTOBHBIX CPOYHBIX
KOHTPAKTOB, VCIIONTHEHNE VIV HeUCIIO/THeH)e KOTOPBIX B 3aBMICMMOCTH OT CK/IaJIbIBAIO-
IeICS CUTYalMM IIO3BOIAT Xe[PKMPOBATh PUCKY IO NPOeKTy» [Boponuoscknii, 2005,
¢.220]. V3 aToro ciepyeT, 4TO M1 IPYMEHEHVS MOJe/ell OLIEHKY CTOMMOCTH PeabHbIX
OIIIOHOB MBI JO/DKHBI CMOTPETb Ha HUX KaK Ha KOHKPETHbIE «yC/IOBHbIE KOHTPAKTbI»
C OIIpefie/IeHHbIMN IIapaMeTpaMy, a He KaK Ha abCTpaKTHbIe BOSMOXKHOCTU HPUHSATD Te
VLU VIHbIe pellleHNs B OymylieM.

Brifenennble B paMKax IpefbIAYIIEro sTana BO3MOXXHOCTY SO/DKHBI OBITh BCTpOe-
HBI B IIPOEKT VIV, [PYTVIMY C/IOBAaMI, TPAaHC(OPMIUPOBAHBI B pea/IbHbIe ONIVIOHBI B BUJE
HEKVX «KOHTPAKTOB», II0 KOTOPBIM TOYHO YCTAHOBJICHBL: (PaKTOP HEONpeleleHHOCTH,
XapakTep IPMHUMAEMbIX JeiCTBUI U YC/IOBMs, Ha KOTOPBIX MHBECTOP MOXET IIPUHMU-
Matb 3TN HeiicTBus. [lanee OymeT MpoBefieH KOMMYeCTBEHHBIN Y KayeCTBEHHBII aHa/IU3
mapamMeTpoB MPOEKTa Ha IPeAMeT TOTO, KaKye 13 HallIeHHbIX BO3MOXXHOCTEN TMOKOTO
yIIpaBJIeHNUs [JeVICTBUTE/IbHO MOTYT OBITh TPaHCHOPMUPOBAHBI B Pea/bHbIE OIL[VIOHBI.

HanpuMep, MHOIMM MHHOBAIIMOHHBIM IIPOEKTaM CBOMCTBEHHA CTQIUIIHOCTDb pea-
JIVI3ALIMNL U CBSI3AHHBIE C Hell OIIVIOHBI Ha TPOJO/DKEHNe IIPOeKTa, Jaoliye IpaBo, HO He
00513aHHOCTD, TIPOJODKUTH IPOEKT IOCTIe 3aBePIIeH s OTAENbHOI (a3bl (MOAIPOEKTa).
Taxk, mocre OKOHYAHNA MPUKIATHBIX MCCIEOBAHNII OPTaHU3ALMA MOXeT IIPUHATD pe-
IIeHe O TePeXofie K OIBITHO-KOHCTPYKTOPCKMM paboraM /1nbo O MpeKpaljeHnu Uin
IIPMOCTAHOBKe IpOeKTa. 1o )Ke caMoe IPOMCXOAUT M NPU Ilepexofie OT OIBITHO-KOH-
CTPYKTOPCKMX paboT K Hauasry npousBoacTBa. OfHAKO HeJOCTATOYHO 3HATD O HAINMINNA
CTafUITHOCTY, HEOOXOAVMMO YeTKO IPOIIMCATh Te IIapaMeTpPbl, OT KOTOPBIX 3aBUCUT BbI-
60p BapmaHTa MOBEEHMsI 0 OKOHYAHNM KOHKPETHON cramun. PakTudecky BCTpau-
BaHJIe OIIVIOHOB — 3TO YacCTh Mpoliecca MPOEKTUPOBAHMA IIPOEKTa, B XOe KOTOPOTo
(bOpMI/IpyeTCH TO, 9YTO 3aT€M MOXXHO Ha3BaTb MHHOBAIIMOHHO-MHBECTUIIMOHHBIM IIPpO-
€KTOM.

He mo6as BO3MOXXHOCTH, KOTOpasi Obl/la BhISIBIEHA B XOJI€ aHANMN3A, JO/DKHA TIpe-
BPaTUTbCS BO BCTPOEHHBIN B MPOEKT peanbHbIl onunoH. CKopee, HA0OOPOT, CTOUT
CTPEMUTDHCA K BbIABJIEHVIO OHOI'O NIV HECKO/IbKIMX p€a/IbHbIX OIIIIMIOHOB, B BO3MOXXHO-
CTU peannsaluy KOTOPBIX eCTh YBepeHHOCTb. M. A. JIumurtoBckuit ormedaeT: «Hanmmane
MHOKECTBEHHOCT) BO3MOKHBIX Pe3y/IbTaTOB IIPOEKTa CHIDKAeT ero IpefiCKa3yeMOCThb
U CTABUT €T0 YCIIeX B 3aBUCYMOCTD OT PELINTEIbHOCTI U KBaMU(UKALN MEHEPKEPOB»
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[JImmuroBckuii, 2011, c.418]. B pesynpraTe MOXKHO CZie/IaTh BBIBOJ O TOM, YTO peasibHble
OIIVIOHBI B IIEPBYI0 OYepefb aKTYaabHbI [/ OPTraHM3ALNIL, peaTN3yIOMNX aKTVBHYIO
CTpaTeruio 1 06IaJalolyX YIPaBIeHYeCKMMI PeCypcaMu, B TOM YMCTIe U KaJpaMiu, yMe-
IOI[IMY BOBpPeMs U IPaMOTHO IPUBOJUTH B >KM3Hb 3aI/IAHMPOBAaHHbIE MEPOIIPUATHUA.
Ho B mo60M crnydae yeM 6osbliie TaBeHye Ha MEHEIKEPOB I10 IPUHITIIO BXKHBIX pe-
IIEHWIT, TEM BbIIIIE BEPOSITHOCTD OIIMOKIL.

BcTpanBaHue ONIMOHOB B IIPOEKT COCTOUT M3 Ka4eCTBEHHOTO ¥ KOMMYeCTBEHHO-
rO aHa/1M3a apaMeTPOB IPOeKTa. B paMKax KauyeCTBEHHOIO aHa/IN3a IIPOVCXONUT ydeT
u omcaHye PaKTOpOB HEOIIPeeIeHHOCTH, BIMSIONMX HA BBITOHOCTD UCIIOJTHEHIS pe-
Q/IbHBIX OII[MIOHOB, a TAKXKe OCTAJIbHBIX (PAKTOPOB, CBSI3aHHBIX CO CTOMMOCTBIO OIIINO-
Ha. [Ipy KonM4yecTBEHHOM aHanu3e MPOU3BOJUTCS KOMMIeCTBEHHAs OlleHKa (HaKTOpOB
CTOMMOCTH PeaNbHOTO OII[MOHA.

Ouenka 6cmpoeHHbIX PeanvbHbIX ONUUOHOE TIpefIoNaraeT IPUMeHeHUe OJHOTO
113 MHOYKEeCTBAa TIOJIXOJJOB K OIPefle/IeHIIO JOTIOTHUTENbHOI LeHHOCTY (B IEHE)KHOM BbI-
paXeHMN), KOTOPYIO peajibHbIIl OMIVOH [00OaB/IsgeT MHHOBAIIMOHHO-VHBECTULIMOHHO-
MY IIpoeKTy. bonploe KOMuecTBO MCTOYHNMKOB B HAYYHOI JIMTEpaType C IOgPOOHBIM
omycaHyeM gaHHoro ompoca [Dixit, Pindyck, 1994; Moon, Schwartz, 2000; Antikarov,
Copeland, 2003; Amram, Kulatilaka, 1999; Hull, 2003] no3BonsieT He ocTaHaBIMBATHCS
Ha 9TOM HOAPOOHO B HACTOSIIEl CTaThe.

3axpennenue onyuonos. Kak ObII0 TIOKa3aHO, B PACCMOTPEHHBIX paboTax aHAIU3
IIPOEKTOB 3aBepuraeTcs BbranciaeHneM 4J1J1 ¢ yaeToM CTOMMOCTH peabHBIX OIMI[VIOHOB
mubo coctaBneHreM (GUHAHCOBOTO IIaHA MPOEKTA, YTO OTPa)kaeT YUCTO SKOHOMUYe-
CKUIJI IOAXOJ, K M3y4aeMoMy Bopocy. C o3uuy yIpasaeHNs MHHOBALVIOHHBIMI IIPO-
eKTaMU 332 SKOHOMUYECKMMU pacyeTaMu [O/DKHA CIefoBaTh paboTa MO COCTABIEHUIO
IUIaHa yIpaB/ieHns IpoeKToM. IIpeqaraemblil pasfieNl 3aKpelIeHNUs ONLMOHOB OTBe-
4yaeT 3a BKJIIOUEHVE B YKAa3aHHBIN IUTAH MEpOIPVATHI, HAllpaB/IeHHBIX HA JajibHellIee
YCIIEIIHOE VCIIO/IHEHNE BCTPOEHHBIX OIIIMIOHOB.

Ha panHoM arTarne anropurma IpoucxXoguT IpopaboTka napaMeTpoB IPOEKTa C TOY-
KI1 3peHIST IPAKTUIECKUX [IeVICTBIUI, HeOOXOMVMBIX TSI UCIIOTHEH NS KaXKIOTO BCTPOEH-
HOTO peasIbHOTO OIIMOHA. VIieanbHOI ABIAETCA CUTYAIVA, TPV KOTOPOI BO3MOXXHOCTD
peanu3oBaTh OILMOH 3apaHee rApaHTUPOBAHA, U IMEHHO K 9TOMY HYXXHO BCeIfa CTpe-
muthbca. Hanpumep, ecnn 3apaHee 3aK/IIOYUTD JOTOBOP O BO3MOXKHOJ IMpPOFa)Ke JacTy
AKTUBOB CTOPOHHEl OPTaHM3aN TIPU HeGMATOPUATHOM Pa3BUTUU COOBITHIT (OILIMOH
Ha COKpallleHe) YIJIU TOTOBOP O BO3MOXKHOII IIOKYIIKE JOIOTHUTENBHOTO 000pYOBaHNMs
IpY HEOOXOAUMOCTHY PACIIMPUTh MACIITAOBI [eATeTbHOCTI (OMI[MOH PACIINPEHS), TO
6yzmeT nonydeHa 6oybliIast rTapaHTVsI MICIIOMHEHNs olioHa. Ha mpaxTike, K coxkaneHuio,
3TO 4acTO HEBO3MOXXHO B CWJIY 3HAUUTEIbHBIX CPOKOB peany3aliyyi MHHOBALMOHHBIX
IIPOEKTOB M OTCYTCTBUA KOHTPAreHTOB, TOTOBBIX BCTYIIATh B TAKOT'O POJia OTHOIIEHA.

PeasipHBIIT ONIMOH MOXXHO CYMTaTh OKOHYATE/bHO BCTPOCHHBIM B MHBECTUIVIOH-
HBIIl IIPOEKT, €C/TM MHBECTOP TOYHO 3HAET, IPY KaKUX YCTIOBUIX U KaKMM 00pasoM Kc-
MOTHATD OII[MOH, KaKIie JeiCTBYSI He0OXOMMMO TIPEIIPUHATD U KaKie CTTOKHOCTU MO-
TyT BO3HUKHYTb.

AHanu3 6HewHUX 6030eiicmeuil HA CMOUMOCb ONUUOHA U €20 pPeanu3auuio.
JJaHHBII IIar OCYIECTBIAETCSA B TOM CIy4ae, KOIZIA VICIIOJTHEH)E PeajlbHOTO OMIVIOHA
3aBUCUT OT BHEIIHUX OTHOCUTETbHO opraHusanmu ¢pakropos. K HUM oTHOCMTCS aHa-
73 KOHTPAreHTOB, KOTOPBIil HAIIpaB/leH Ha IO/Ty4YeHe NpeBapUTe/IbHBIX JOTOBOPEH-
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HOCTeJ1 C MapTHEPaMM, TaPAHTUPYIOLUIVMY VICIIOJTHEHNE pealbHbIX ONIMOHOB, M aHAIN3
KOHKYPEHTOB, KOTOPBIIl OTpa’kaeT BO3MOXKHOe BIMAHME KOHKYPEHTOB Ha CTOMMOCTb
npoekra. Kak mokasano B mureparype [Smit, Trigeorgis, 2006; Smit, Trigeorgis, 2012;
Azevedo, Paxson, 2014; Changa, Li, Gao, 2016], ypoBeHb KOHKypPEHI[UI Ha PbIHKE MOXET
CYIIeCTBEHHO MOBIUATD Ha CTOMMOCTD BCTPOEHHBIX B IIPOEKT peabHbIX ONIIMIOHOB, 4YTO
MOYKHO Y4eCTb B pacyeTax, UCIO/Ib3ys TeOPeTUKO-UTPOBOe MOfIe/IIPOBAHNE.

Cocmasnenue nnana peanusavyuu npoexma. PaccMoTpeHne JaHHOTO BOIIPOCa TaK-
Ke BBbINIaJjaeT M3 HaYYHBIX MCCIEIOBAaHNII TeOPUM PeabHBIX OIIVIOHOB, BUJMMO OTYa-
CTU TIOTOMY, YTO OOJIBIIMHCTBO pabOT B OCHOBHOM HAl|e/IeHO Ha IOJTy4eH)e CTOUMOCTI
OIIIMOHA, HeXKe/IU Ha YIIpaB/lIeHYeCKYIo [[eHHOCTDb IONMy4YeHHBIX pe3yIbTaToB. XOTA I
CIy4as pea/lbHBIX OIIVOHOB elle 6ojiee OCTPO BCTaeT MpobieMa COelHEeHNS OLeHKN
IIpMBJIEKATeTbHOCTH POEKTa C HaXOXKIeHMeM YIIPaBIeHIeCKNX pelleHNI, TPy pean3a-
LIV KOTOPBIX IPEeAIpUATIEe CMOXKET TOOUThCSA TeX I0Kas3areell, KOTOpble IIAHNPOBa-
UCh TIpU 0OOCHOBAHMM TIPOEKTA.

MeTton peanbHbIX ONIMOHOB KaK OLIeHOYHBI METOJ, T03BOJIAET TOKa3aTh MICTUHHYIO
CTOMMOCTD ITPOEKTA C y4eTOM BCTPOEHHBIX BO3MOXKHOCTEN M3MEHEHNS €r0 CTPYKTYPhI
B OyzyiieM 11 0f0OpUTD Te IPOEKTHI, KOTOPbIe B IPOTUBHOM C/Ty4ae ObUIN Obl OLINOOYHO
OTK/IOHEHbI KaK 9KOHOMITIECKM HelleriecoobpasHble. MexxTy TeM UCIIOTHeHNe PearbHOTO
OILIMOHA CBSA3aHO C CEPbE3HBIMU TPYAHOCTAMM, €C/IM BMECTE C ONIIMOHOM He CIPOeK-
TUPOBAHO IIPaBMJIO €ro KcrnonHenuA. M. A. JINMUTOBCKUIT oTMevaeT: «BnoxxeHue JeHer
B OIII[VIOH — 9TO BJIOXKEHE B yCJIOBHbIE IPOEKThI» [J/ImmuroBckmit, 2011, c.421], T.e. om-
IVIOH ITpe/IIoNIaraeT MPUHATIE PeIleHN 00 M3MeHeHNN CTPYKTYPBI IIPOEKTa Yallle BCeTo
B BIJIe JOIIOJTHUTEIbHOTO IHBECTUPOBAHNUSA, KOTOPOE MOXeT OBITh OCYIECTBICHO NIpK
OIIpeJieNIEHHBIX yCIOBUAX. IIpuMeHenne peanbHbIX OINIMOHOB, KAK OTMEYasIOCh BBIIIE,
TpeOyeT aKTUBHOTO YIIPaBJ/ICHN, a 3TO BBIABUIAeT TPeOOBaHNUA KaK K YPOBHIO Ipodec-
CMOHANN3Ma ¥ KBaIMPUKAIN MEeHe[PKepPOB, TaK ¥ KO BCeJl CUCTeMe YIIpaB/IeHN.

Hanpumep, 4acTo MHHOBAIMOHHBIE IIPOEKTHI 00/IaIAIOT OIIVIOHAMM Ha paclIype-
HI€ MacIITaboB NeATENTbHOCTH, JAMIVMU IPABO YBEINYINTb 0OBEMBI IIPONM3BOMCTBA
Ipy 61arONpPUATHBIX YC/IOBUAX, HO He Je/aTh 3TOTO, eCM cIpoc Huskmit. OfHaKo Me-
HefKepy IIPOeKTa HeJOCTATOYHO 3HATh, YTO MACIITA6 MOYXKET OBITH YBE/INYEH, A PellleHNe
00 9TOM OyfieT pacCMOTPEHO M YTBEP)KJEeHO MO3/IHee, Hy)KeH KOHKPeTHBIII I/IaH Mepo-
IpUATHIL, KOTOPBII MOXKHO OyieT NPMHATH K MCHOMHeHMo. Pacmmpenne MacmrTaboB
MO>KeT COIIPOBOXKIATHCS 3aKa30M, IIOCTABKOIL U YCTAHOBKOIL OMOTHUTEIBHOTO 060py-
IOBaHM, HAJIMOM JJOIIOJTHUTENbHBIX paOOTHNMKOB U X 00y4eHreM, IpOBefieHNeM Iepe-
TOBOPOB U 3aK/IIOUEHMEM JJOTOBOPOB C IOCTAaBIIMKAMI U MOKYIATe/IAMM, 3aKYIIKOI ChI-
pbA 1 MHOIMM JipyruM. Bce aTo 3aHMMaeT BpeMsa U TpebyeT yCUnil, KOTOpble TO/KHBI
OBITh CIUTAHMPOBAHBI U OTPAXKEHBI B COOTBETCTBYIOIIUX JOKyMeHTaX Ipoekra. Cpok
VICTIO/THEHMA OIIMOHA 3aBMCUT TAKOKe OT IJIaHA BBIIIOTHEHUA 3TUX MEPOIIPUATHIA, a 3a-
61aroBpeMeHHas IIOATOTOBKA K HEKOTOPBIM MEPONPUATUAM, HAIPUMeP 3aK/II0YeHHbII
TOTOBOp O HaMEPEeHMAX C MOCTaBUIMKaMM, MOXKET YCKOPUTDb M YIPOCTUTb IPOLERYPY
IIpoBefieHNA 3Toro MeponpuAtuA. C y4eToM IpORO/DKUTENbHOCTY UCTIONTHEHNA JOMKeH
PaccUMTHIBATbCA ¥ MOMEHT Hadajla peann3aliiyl pPealbHOrO ONIMOHA: €CIM pacdeT I0-
KasaJI OITUMA/IbHBIII MOMEHT PacCLIMpeHNs MaciuTaba, a caMo paciiypeHe 3aiiMeT ellje
HECKOJIBKO MeCAIleB, TO HaYMHATh €r0 HY>KHO 32 HECKONbKO MeCAIEB JJO ONIpefie/IeHHO
IIpM pacyeTax aTbl. B IpOTMBHOM Ciydae ecyy B ONITMMa/IbHBII MOMEHT HauMHATh pea-
JIM30BBIBATD OIIIMOH, TO K MOMEHTY (PaKTMYECKOTO PACIIMPEHNUA MACIITaba 9TO MOXKET
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OBITh y)Ke He ONTUMA/IbHO (HalIpuMep, 3a MpOLIe/iiee BpeMsi Hallly KOHKYPEeHTHI YCIIenu
yBe}II/I‘-U/ITb CBO€ ITPOM3BOACTBO MJIN HAa PbIHKE ITOABU/IICH HOBBIE (bI/IprI).

B GonbpuIMHCTBe CTydaeB MeHEI)KMEHT He IOTydYaeT HUKAKOTO sSIBHOTO CHUTHA/IA
0 TOM, KOT/ja MCIIOTHATD ONUMOoH. Ec/n, HanpuMep, HOBBIT IPOAYKT paspaboTaH 1 BbI-
HYIEeH Ha OINpeie/IeHHBIIl PHIHOK, TO B C/TydYae ero HeBOCTPeOOBAHHOCTH TIPENNPUsTIE
MOXXET HOHPO6OBaTb 3aHycTI/ITb €ro Ha prI‘O]?I PBIHOK, NOIIO/IHUB OIIpENEI€EHHbIMI MO-
InGUKALUAMY, & MOKET U BOBCE MPEKPATUTDh €ro IPOU3BOACTBO. IIpn 3TOM CIIOKHO
olpeneNnTh Hanboee BEpHOE pelleH e B CHTy HOBU3HBI IPOAYKTA. MeX/y TeM B JjaH-
HOJI CUTYaLy IPENIPYUSTIE MMeeT KaK OILMOH [IPOJO/DKEHNs IIPOU3BOCTBA (C BHeCe-
HUEM U3MEHEHMIT), TAK U OIIIVOH ITOJIHOTO 3aBEPIIEHNS IPOM3BOJCTBA U HAYa/Ia IIPOU3-
BOJICTBA HOBOJ IPORYKIINNA.

KiroueBast 3ajjaua JaHHOTO 9Talia — NPEBPATUTH BCTPOEHHbIE PEAIbHbIE OMI[MOHBI
B KOHKDETHbIE I TIOHATHBIE MEHePKepaM MpaBuIa OpuHIATHs pemennit. Heob6xonnmo
¢dbopmann3oBarh Bce IapaMeTphl OIIVIOHOB, 3a/JaB VX KOHKpeTHbIe IIOPOroBble 3Haue-
HUSL, TIPY TOCTVDKEHMM KOTOPBIX OyleT MPUHUMATHCA peleHne 06 MCIOTHEHUN WIN
HEVCIIONIHEHNY TOTO VI MHOTO OMIMOHA. Takke HEOOXOAMMO YETKO OIpENeUTh Te
(bakTOpBI, KOTOPbIE CIIOCOOHDI OB/IUATD HAa M3MEHEHNe TeHIEHIMI B KOJIeOaHUX [[eHbI
6a30BOro aKTUBA.

O60611as mpoaHanu3MpOBaHHbIE MPOOIEMBI, Il 3aKPeIUIeHNsI peanbHbIX OMIU-
OHOB B VIHHOBAIIVIOHHOM IIPOEKTe C/IefyeT HOTONHUTD IUIaH yIPaBIeHMs IIPOeKTa VH-
CTPyMEHTaMM YIpaBJIeHNsI UX UCIoNHeHeM. HeoOXoauMo Ha3HAYNTh OTBETCTBEHHBIX
LY, KOTOPBIe OYAYT 00513aHBI OTCTIEKMBATD CUTYALIO U IaBaTh CUTHA O HEOOXOMMO-
CTU TOTOBUTHCS K MCIOMHEHMIO onioHa. CrieljuduKy peaabHbIX ONI[IOHOB Ipefiara-
eTCs1 OTPA3UTD B CIEAYIOLMX HOKYMEHTAX II0 IIPOEKTY:

— pacmmcaHme MpOeKTa ¢ OMIMOHAMM — TpaduK peanusanum mpoekra (MoXeT
OBbITDb IIPEACTAB/ICH B BUJIe CETEBOro rpaduka, fepeBa peleHnii) ¢ TOYKaMy Jic-
HO/THEH VIS OITI[VIOHOB;

— CXeMa «CITyCKOBBIX MEXaHM3MOB» — IepeveHb I1apaMeTPOB, OT KOTOPBIX 3aBN-
CUT IPUHATHE pelleHys 06 VCIIOMHEHNN peasbHOTO OMIVOHA, ¢ YKa3aHMeM I10-
POrOBBIX 3HAYEHWIT;

— CIMCOK PUCKOB UCIIOMTHEHVS OIIMOHOB — II€pPeYeHb MOKa3aTeIell, JOCTIKEHE
HOPOTOBBIX 3HAYEHUIT 10 KOTOPBIM JJa€T CUTHAI 00 MCIIONHEHNY KOHKPETHOTO
OIILIVIOHA;

— Amarpamma pojieil 1 OTBETCTBEHHOCTI — IePeveHb JINI], OTBEYAIOIINX 32 VICIION-
HEHME pea/IbHBbIX ONIIMOHOB, C yKa3aHI/IeM TOro, Kakme (byHKHI/H/I OHI JOJI>KHBI
BBIIO/THATD.

3aBepiieHne mporecca 060CHOBaHMsI MHBECTUIIMOHHOTO MTPOEKTa CO BCTPOEHHBIMU
peasbHBIMM OIIIMOHAMY O/DKHO 3aKOHYMTHCS CO3[JAHMEM II/IaHa peaji3aliuy IPOeKTa,
B paMKax KOTOPOTO Y€TKO MPOIMCAHBI BCE XAPAKTEPUCTUKY PeaNbHbIX OIIMIOHOB.

Ilar ucnonHenus npoexma sIBIAETCS OOIIMM IJIsI TIPOEKTOB BHE 3aBUCUMOCTU OT
Ha/in4ns BCTPOEHHDBIX pE€a/IbHbIX OIIIIMIOHOB.

Monumopune u konHmponv. JlaHHBII 11T PEAIONATraeT OTCIKNBAHE VCIIOTHEH VS
peasbHBIX OIIVIOHOB U, COIJIACHO Pa3pabOTaHHOMY aJfOPUTMY, COCTOUT M3 JIBYX IIPO-
11eCCOB:

— MOHUTOPUHI «CITyCKOBBIX MEXaHI3MOB» — OTC/IEK/BaHI€ MOMEHTA MCIIO/IHE-

HVISI PeaIbHOTO OII[MOHA;
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— MOHMTOPVHT HOBBIX BO3MOXXHOCTEN M HENPENBUIEHHBIX PUCKOB — OTC/IEXIBa-
HUe TosiBeHNsT HaKTOPOB, BAMUSIOINX HA BHITOHOCTD TeX MM MHBIX OMIIVIOHOB
B IIPOEKTeE, a TAK>Ke IIOMCK HOBBIX BO3MOYKHOCTEN, CHOCOOHBIX CTaTh PeabHbIMU
ONIMOHAMMU.

Ecnu B X0ofle MOHMTOPMHIA BbIABIEHBI YCIOBUS [/ peanu3aliy OIIMOHa, TO OCy-
I[eCTBIIACTCS 3aITyCK VICIIO/THEHM OIIIMOHA COITIACHO Pa3pabOTaHHOMY IUIaHY.

3akpuimue npoexma 3aBeplIaeT IPOeKT, U P ITOM, IIOMUMO CHa4yt KOHEYHOTO pe-
3y/IbTaTa, 3aKPBITUA KOHTPAKTOB JM COIIACOBAHMA PA3HOITIACUIAL, IIPEAIIONIaraeTCs aHa-
/U3 OIBITA peajM3alyyl peasbHbIX ONIOHOB IIPOEKTa /I UCIIONb30BaHMA B OYAYIIEM.
B HEKOTOPBIX CTy4asX 3aKpbITHE MOXKET COIPOBOX/ATbCS BK/IIOUEHIEM CITyCKOBOTO Me-
XaHM3Ma JI/IsI OfHOTO U3 BCTPOEHHBIX OIIIMOHOB, €C/IY 9TO ObUI OIIMOH Ha JOCPOYHOE
3aKpBITHE IPOEKTA WM XKe CTPaTerrMuecKnil OIIMOH, NAIOLINI IPABO HA pealn3alyio
IIOC/IeAYIOIMX IIPOEKTOB Ha 0a3e paccMaTpuBaeMoro.

INopgBoAsA UTOT, MOXXHO 3aK/IIOUNTD, YTO IpeAjIaraeMblll aITOPUTM COBMeIaeT 3a-
flauy 9KOHOMMYECKON OIIEHKM M CO3[jaHM:A IJIaHa yIIpaBJeHUs B PaMKaX OCYIeCTBIle-
HIA MHHOBAIIYIOHHO-MHBECTUIIVIOHHOTO IPOEKTUPOBaHNUA. 3a CYeT OIOTHEHM 3TAIIOB
OLI€HKV CTOMMOCTH OIIVIOHOB JIONOTHUTENbHBIMI 3TallaM!, BYKHENIIMMY U3 KOTOPBIX
ABJIAIOTCA BCTPaMBaHNe U 3aKpeIUIeHVe OINIVIOHOB, YAAeTCs OTPAasUTh CIeLMU(UKy pe-
A/IbHBIX MHBECTUIMII B MHHOBALMU: TO, YTO NPEAIPUATHE MONYIYUT POBHO TAKOIl JI0-
XOJI, KaKoil OBUI 3aIUTAHMPOBAH B PaMKaxX OLEHKM IIPOEKTA, B CYIECTBEHHO CTelleHN
3aBJICUT OT TOTO, KaK MeHeXKepbl OyyT yIpaB/IATb IIPOEKTOM U KaKue pelleHus OyayT
npyHUMaTh. COTPYAHUKM JIOJDKHBI MMETb IMOHATHYIO CUCTEMY ITOKa3aTeseil, JalolinxX
CUTHAJI O HACTYIIJIEHUM MOMEHTA MCIIOJTHEHNS OII[MOHOB, a TAKXKe IIJTAH MepOIIPUATHII
0 OCYIEeCTB/ICHNIO VICIOTHEeHVSI, KOTOPBIIT TO/DKEH OBITh paspaboTaH 3ab6/1aroBpeMeH-
Ho. Kpome Toro, nHBecTHIIMOHHOE peleHMe TpeOyeT aKKyMyIMpoBaHMA (MHAHCOBBIX
PecypcoB, KOTOpPbIe JO/DKHBI OBITh JOCTYIIHBI K OIIpe/ie/IeHHbIM AaTaM U B HEOOXO[IMOM
KOJIMYECTBE, YTO TAK)Ke C/IeflyeT OTPAsUTh B IUIAHE yIIpaB/leHNs IpoeKToM. Bce aHHbIe
aCIeKTBHI 11 OBUIN BK/IIOUEHDI B Pa3pabOTaHHBIIl aITOPUTM.

B pesynbraTe IpeyIoXKEeHHBIN aITOPUTM JJOBOAUT [0 JIOTMYECKOTO KOHIIA IIpUMe-
HeHle pPeajIbHbIX ONIMOHOB KaK MHCTPYMEHTA YIIPaBJIeHN) ], laBasd MeHe/l)KepaM ITOHAT-
HBIil MIHCTPYMEHTApMIl €r0 UCTIONIb30BAHNA, A TAKXKe B IBHOM BIJI€ YKa3bIBAET Ha CTIOXK-
HOCTM UX BHeApPeHNUsA B NPAKTUKY YIIpaB/leHNsA MHHOBALMOHHO-VHBECTULVOHHBIMUI
IIPOEKTaMIL.

3. IIpumep aHanMM3a MHHOBALMOHHO-MHBECTUIMIOHHOTO IIPOEKTa
CO BCTPOEHHBIMU peanbHbIMI ONLMIOHAMM

[TponnniocTpypyeM IpUMEHEHME MPENTOKEHHOIO aITOPUTMa Ha YCIOBHOM IIpH-
Mepe MHHOBAIMOHHO-MHBECTULMOHHOIO NpoekTa: ¢upma «X» Mpemmoknaa HOBBII
IpuOOp C MHHOBAIMOHHBIM 2JITOPUTMOM PACIIO3HABAHS JAHHBIX MEUIIMHCKIX aHATIN-
30B. [IpoeKkT nmpopgauTcsa Tpu rofa U IpeflosaraeT Hada/ibHble MHBECTULIN B pasMepe
112 000 py6. O6bem npopaxx oueHyusaercst B 2000 WITYK B rof, yAe/IbHbIe IEpeMEHHbIE
U3JIEP>KKI paBHBI 75 pyo., IOCTOSHHbIE U3AEPXKKM cocTaBIAoT 5 000 py6. (6e3 amopTn-
3anun), neHa pasHa 100 py6. ®upma uconb3yer B Ka4eCTBe CTaBKM JVICKOHTMPOBAHNSA
CTOMMOCTb KanmTana r = 10%, 6e3puckoBas cTaBKa IPOLEHTa rgp = 8%. B Ompkarimue
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Tpu rofa ¢pupma X ¥MMeeT HaJIOTOBbIE IbTOTHI M CTaBKa HAJIoTa Ha IPUOBLIb /I Hee paB-
Ha HYIIO.

[Tpu Taxux mapaMeTpax eXXerOfHbI JEeHEeXKHBII NOTOK 6ymeT paseH 45 000 pyo6.,
YNCTBIN AMCKOHTMPOBAHHBIN JOXO/] IPOeKTa IIPY UCIIONIb30BAHNM CTABKIU JUCKOHTUPO-
BaHMA 10% coctaBut (92 py6.). OTpunarenbHoe 3Ha4eHIe TOBOPUT O TOM, YTO IIPOEKT
CTOUT OTKIOHUTb. OFHAKO PV Ha/IMYUY HEOIIPeNe/IeHHOCTY OYAYIIMX IIOTOKOB Pacxo-
JIOB 11 JIOXOJOB IO IIPOEKTY MOKET OBITD IO/Ie3HBIM ITPOBECTI IIOUCK BO3MOYKHBIX peaslb-
HBIX OIIIMOHOB, CIIOCOOHBIX ITOBBICUTD IPUBJIEKATE/IBHOCTD MPOEKTA. BbITIO BBIABIEHO,
4TO MEHEPKMEHT MMeeT BO3MOXXHOCTD IIPU >KeTAHUM YBEINYNTh MAaCIITaObl IPOEKTa,
a Ipy HeOOXONMMOCTY COKPATUTh VX, NEMHBECTUPOBAB YaCTh BIOXKEHHBIX B IIPOEKT
CPEeACTB. DTV BO3MOKHOCTU MOXKHO IIPEICTaBUTD B BUJIE PealbHbIX ONIIMIOHOB, BCTPOUB
UX B IIPOEKT. B KadecTBe OMI[MOHOB, CBS3AHHBIX C IPOEKTOM M TPeOYIOIINX aHa/IN3a,
MO>KHO BBIJISJIUTD OILIVIOH HAa pacIIVpeHye U OIILIMOH Ha COKpallleHle MacIiTaboB Ipo-
exTa. Ilo oIleHKaM CIrlenManncToB, pacHIMpeHye MACIITab0B IPOEKTa MOXHO OCYIIe-
cTBUTH Ha 30% Ha y>e co3faHHOI 6ase, 11 3T0 moTpebyeT 20 000 py6. JOIOTHUTENLHBIX
yHBecTuiyii. COKpaTuTh MacIITAObI IPOEKTA MOXKHO Ha 60%, YTO II03BONIUT BBIPYIUTD
3a cuet flemHBecTpoBanuA 50 000 py6.

ITocko/IbKy B IIPOEKTe BBIJE/IEHO CPa3y /iBa OILMOHA, IpyYeM 06a OHM MOTYT ObITh
VICIIOJTHEHBI B /IF000JT MOMEHT XOfja IIPOeKTa (TaK Ha3blBaeMble aMePUKAHCKIE OIIVIOHBI),
ynoOHee IPUMEHNUTh GMHOMMAIBHYIO MOJIE/Ib OLIEHKM cToMMOCTH omiuoHa [Cox, Ross,
Rubinstein, 1979], a He mopmenp brnesxa—Iloynsa [Black, Scholes, 1973], npegnonaraio-
1[yI0 (pUKCUPOBAHHYIO JaTy UCIOMHEHNs ONIVOHA. B KadyecTBe 6a30BOro aktusa Oymem
UCTIONIb30BaTh CETONHAIIHIOI CTOMMOCTD ITPOEKTA, [MHAMMKA KOTOPOJi IIpefiCTaB/IeHa Ha
puC. 2. ITO MO3BOJISIET, BO-NIEPBBIX, Y4eCThb BANsHUE BCeX (PAaKTOPOB HEONPefie/IeHHOCTH,
CBSI3aHHBIX C IPOEKTOM, B €INHOM ITOKa3aTe/le MISMEHYMBOCTHY CTOMMOCTY IIPOEKTA 1, BO-
BTOPBIX, IPUHATH BO BHUMAaHMe, YTO AMCIIEPCUs OT/eNbHBIX (PaKTOPOB B 06IeM crrydae
He COBIAJaeT C JUCIepCHel IeHeKHbBIX TOTOKOB, Y4aCTBYIOIIMX B OLJeHKe IPOEKTa.

Ce200HAWHAA
140 000 a,cmoumocmo
npoexkma 123 099
120 000
111908
100 000 85 909
80 000
78 099
60000 45 000
40 000
40 909
20 000
0 ? a
0 1 2 3Brema

Puc. 2. VI3MeHeHUe CeTONHAIIHEI CTOMMOCTY IIPOEKTa BO BPEMeHH, Pyo.
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[TepBoe sHaueHue Ha puc.2 paBHo Y[ nmpoekra (-92 py6.). Crenyroliee 3HaueHME
111 908 py6. mpepcTaBiseT o607t CETOAHALIHIO CTOMMOCTD IIPOEKTa Ha MOMEHT BpeMe-
HI «HO/b» 0e3 y4eTa epBOHaYa/TIbHBIX MHBECTUIVIT 1 oT/ndaeTcs ot Y111 Ha Bemunay
aTux nHBectnumit. Crenyomiee 3HadeHne 123 099 py6. npencrapiser co60rt CerofHsAII-
HIOI0 CTOMMOCTD IIPO€KTa Ha 1-I1 MOMEHT, T.e. CYMMY IIPOAMCKOHTYPOBAHHBIX K 3TOMY
BpEMEHN BCEX NEHEXKXHDBIX IIOTOKOB, Ha4YMHasA C 1-ro momeHTa BpEMEHN BK/IIOUUTE/IDHO.
OpHOBpEeMEHHO 3Ta CyMMa paBHA IPOKANNMTANIN3MPOBAHHOI Ha IOf BIIEpel CTOMMOCTHI
IPOEKTa B MOMEHT BpeMeHM HO/b. 3HadeHue 78 099 py6. nmonydeno us 123 099 py6. BbI-
YJTaHVEM JeHe)XHOTO IIOTOKa IIePBOro MepIOofia I SAB/IAETCS CETOSHAIIHE CTOMMOCTBIO
IIPpOAVICKOHTNPOBAHHBIX 6y,T.[y]J_U/[X AE€HE)KHBIX IIOTOKOB II0 IIPOEKTY IIOCJIE IEPBOTO II€-
propa. Pacyer ocTaIbHBIX 3HAYEHNUI IPOU3BOLUTCA AHATOTMYHO.

Hpe,unonoxa/[M, 49To Q)MpMa HE€ MOJXET IIOB/IMATD Ha PIHOYHYIO LEHY U €IVIHCTBEH-
HBIM (aKTOPOM HeOIIpele/IeHHOCTH ABJIAETCA M3MeHeHMe o6beMa npopax. [ oleH-
KII CTOMMOCTY peajbHBIX OIIIMOHOB HeO0OXOIMMO IIOMYINTb KOMNIeCTBeHHOE 3HAUeHNe
AVICTIEpCUY TOXOTHOCTY 6a30BOTO aKTVBA, B KaueCTBe KOTOPOIT BBICTYIIAET CETOIHALI-
HsAs CTOMMOCTD IIpO€KTa. BynmeM cumrarh, 4TO MEHEIKMEHT IIPOBEJT OLIEHKY CpefiHe-
KBaJIpaTYeCKOTO OTK/IOHEHN: jIorapudma JOXOMHOCTI IIPOEKTa 1 IOY4Ml 3HaUeHue
0 = 20%. B cryyae MHHOBALMOHHBIX IIPOEKTOB HayubosIee JOCTYIHBIM IIPefCTaB/ACTCA
HOTy4YeHNe TaHHOTO 3HAYeHNA B XOJje MMMTAI[IOHHOTO MOJIe/IMPOBAHN MeTOLOM MOH-
te-Kaprno. OfHaKo OCKOMbKY €ro IpyMeHeHMe [id TaKUX 3a/jad aHa/IM3UPYeTCs B JIpYy-
rux paborax [Antikarov, Copeland, 2003; Mun, 2002], He 6yeM OCTaHaBIMBATLCS Ha IO
PaccMOTPEHNM B HACTOAILEl CTaTbe.

Vicrionb3ys 3HaUeHMe CpeHeKBa[paTueCKOr0 OTKIOHEHS CeTOIHALIHEN CTOMMO-
CTH IIPOEKTa B paMKax IPMMeHeHMs OMHOMMAIbHON MOJieny, HeOOXOAMMO MOMY4UTDb
3Ha4YeHMs K09 (UINMEHTOB M3MeHeHMsI CTOMMOCTY 06a30BOTO aKTMBA 3a eAVHUILY Bpe-
MeHM B U U d. B cOOTBeTCTBUM C YCITOBMAMY MOJENN TIPEMIATraeTcs, YTO B MepBbIil MO-
MEHT BpeMeH) CTOMMOCTD 6a30BOTr0 aKTMBA MOYKET /MO0 BBIPACTH B U Pa3, OO yImacTb
B d pas, B pesy/bTaTe 4eTro CTOMMOCTb 6a30BOr0 aKTMBA MOXKET IIPUHATD [iBa 3HAYEHIA.
B cnepyromuit MOMEHT BpeMeHM 06a 3HaYeHNU CTOMMOCTY 6a30BOTO aKTVBA OIATH MO-
TYT BBIPACTH MO0 YIIACTh M TaK flajiee, YTO B MTOTE MIPUBOANT K IIOCTPOEHUIO OMHOMM-
anmpHOTO Aepesa. CormacHo popmynam mozemn Kokca—Pocca—Py6unmreitna,

o i 0ot
ot 02t o= 1
u=e V" =¢ V1 =122 d=e V" =2=0(,82.

u

B nanHoit popmyrie 6 — cpeHeKBagpaTIecKoe OTKIOHEHE TOXOLHOCTH 6a30BOro
aKTNBa; T — 9TO IPOMEXYTOK BpeMeH, 32 KOTOPbIiT OblIa TOCYNTAHO CPeHEKBA/IPATI-
JecKoe OTK/IOHEeHNe; /1 — KOJIMYeCTBO IIaroB IVIAHNpPOBaHMsA BHYTpU mepuopa T (B Ha-
IIeM CTydae OfVH IIIar); e — OCHOBaHMe HAaTypanbHOro norapudma (e=2,71).

COOTBETCTBEHHO Ha KaXK/IOM IIIare CTOMMOCTb IIPOEKTa MOXXeT 160 BO3PacTU
B 1,22 pas, m60o cokparutbcs B 0,82 pasa. Vcronbsys gaHHbIe K03 OUIMEHTH, MOKHO
MOCTPOUTb OMHOMMAIbHOE IepeBO COOBITUII A1 TpoeKTa (puc. 3).

Ha ocHoBaHuM fiepeBa COOBITHIT MOXKHO OLIEHUTD BBITOJHOCTD MCIIO/Ib30BAHMSI BBI-
ABJICHHBIX OIIIMOHOB Ha pacIIVpeHNe ¥ Ha COKpallleHVe IPOeKTa, IOCTPOUB IePeBO pe-
meHnit (puc.4). AHanM3 11e1eco06pasHOCTI UCIIOTHEHNsI KOHKPETHOTO PeasbHOTO OIl-
IIVIOHA OCYIIECTB/IACTCS C KOHIIA iepeBa COOBITNIA, a lajiee CTIefyeT MOMAroBO ABUIAaThCs
K Ha4a/IbHOMY MOMEHTY IIpOeKTa. B TepMuHaIbHBIX BepIIMHAX Y MEHEPKEPOB IIPOeKTa
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61604
0
105918
50437
136 685
86 719 41295
111 908 0
-92 70999
33809
91 623
58 129 27681
0
47 592
22 663
18555
0

Puc. 3. BuHOMManIbHOE epeBO COOBITII ITPOEKTA
IIpumeuanue: egUHUIBI U3MepeHNsT — PYOIIL.

yKe HeT BbIOOpa — B MOMEHT 3aBepIUIeHM IIPOeKTa HeT CMBIC/IA I BO3MOXKHOCTH pac-

IINPATH WIM COKPALIATh €r0 MACIITa0, YTO OTPAXKEHO B COBIIA/IAIOIIX 3HAYCHUAX CETOI-
HSILIHE! CTOYMOCTY B JiepeBe COOBITIUII 1 iepeBe pelleHMIt.

PaccMoTpuM momyueHHbIe pacyeThl Ha IpMMepe BepIH BTOPOro Ieprofa. JHade-

HIe CTOMMOCTH IIPOeKTa B C/Iy4ae, KOIZA OIIMOHbBI He MCIIOTHAITCS, MOXKHO OIpefie-

JINTH KaK OXXU/JAEMYI0 CETOHAIIHIO CTOMMOCTD OYAYIIUX IOTOKOB B MOMEHT BpeMeHM!

TPU C VICIIO/Ib30BaHMEM PUCK-HeJTpaIbHBIX BepoATHocTell. [locnennue, cormacuo dop-

Mynam Beramciaenus [Antikarov, Copeland, 2003, ¢.97], MO>XXHO HaliTH CIeAYIOIUM 00-

pasom:
C(+r)-u 1,05-1,22
u-d 1,22-0,82

Iie p U ¢ — PUCK-HEWTpanbHble BEPOATHOCTY IS CTydaeB POCTa U MafleHNs CTOM-
MocCT! 6a30BOTO aKTUBA.

[IpyMeHss PUCK-HeNTpalIbHble BEPOATHOCTY, MOKHO AVMCKOHTUPOBATh OyAylyue
JIeHEe>)KHbIe TIOTOKY, MICII0/Ib3ys 0e3PUCKOBYIO CTaBKY IIPOIIEHTA:

=0,57, g=1-p=1-0,57=0,43,

XV +(1-p)xV, 0,57xX61604+0,43x41295
V=p u ( P) d= =50437,
1+15, 1,05

rae V, u Vi — Oyayuive GeHeXHble MOTOKY 10 IMPOEKTy B CIIydae pocTa U NafieHus
COOTBETCTBEHHO; V — CErOHANIHAA CTOMMOCTD IIPOEKTA; r'gp, — Oe3pMUCKOBasdg CTaBKa
IMCKOHTUPOBAHMA.

K Takomy ke pesynbraTy MO>KHO IIPUITH, UCIIONb3YA PEIUINIMPYIOLiT MOpTdennb
(cm.: [Antikarov, Copeland, 2003, ¢.90-93]), ecnmu B kadecTBe 6a30BOTO aKTUBA B3ATh
CTOMMOCTbD IIpoeKTa. [lonydeHHOe 3HaUeHMe HeOOXOVIMO CPaBHUTD C BapMAHTAMM Pa3-
BUTVA IPOEKTa IPY VICIIOTHEHNI OIIVIOHOB: ONIIMOH Ha PAaCIIVpeHMe YBENYNT CTOM-
MOCTb TpoekTa 50 437 py6. Ha 30% npu muBectuiuax 20 000 py6., a OIIMOH Ha co-
KpallleHVe YMEHBIIUT 9Ty CTOMMOCTb Ha 60% 1 BhicBOOGOAUT 30 000 py6. B pesynbra-
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Te CTOMMOCTD IIPOEKTa IIPY peann3aluy KaKIOro U3 ONIMOHOB COCTABUT 45 569 pyo6.
u 50 175 py6. cooTBeTcTBeHHO. II0CKONBKY 9TV CyMMBI MeHblile 50 437 py6., TO B fTaHHOM
y371e fepeBa COOBITIII BHITOJHO ITPOJO/DKATD IIPOEKT 0e3 NCIIONHEeHN A OILIMOHOB, 1 BTO-
past undpa B COOTBETCTBYIOLIEM y3/ie paBHa 50 437 py6. [Jo6aBUB K Heil BeIMUINHY fie-
HEXXHOTO ITOTOKA, KaK U B JiepeBe COOBITHUII, MOMYyIUM CTOMMOCTD IpoekTta 105 918 py6.,
CTOALYIO B BEPXHEN YacTy y3JIa.

AHaZIOTMYHO MOXKHO HAJTK 3HAYeHUs U JUIA JPYTUX BepIIMH Bo 2-11 mepuop. Pac-
CMOTPUM CaMYyI0 HIVDKHIOKW BepliyHy. VIcronb3oBaHMe PUCK-HENTPaNbHBIX BEPOSATHO-
CTeil TO3BOMNT IOMYYUTD 3HAYEHME CETOHAIIHEN CTOMMOCTMH:

v PV +(1-p)xV, _0,57x27681+0,43x18 555

=22 663 py6.
1475, 1,05 Y

9T0 607ble, 4eM 9 462 pyd. — CTOMMOCTD B CTy4yae MCIOMTHEHN OIIIMOHA Ha pac-
HIMpeHMe, HO MeHblile, 4eM 39 065 py6. — CTOMMOCTb IIPY MCIIOTTHEHNY OIIIMOHA Ha CO-
kpauienne. [ToaToMy B lepeBe cOOBITUI YKa3bIBaeTCA MOCTIEHEE YMCIIO Y BBIOMpaeTcs
UCIIOJIHeHe ONIMOHA Ha COKpaleHue (puc. 4).

0 1 2 3
61604
0
105 918
50437
142 701 Mpodonxame
92734 41295
8 049 Pacwupames 0
120 049 80714
43524
103 586 Cokpawamse
70 092 27681
Mpodonmame 0
63 994
39 065
CoKkpawjame
18555
0

Puc. 4. [lepeBo coOBITUII IPOEKTA

IIpumeuanue. 1) IIpopomkarh — HPOJO/KATD peaTn3alnio MpoekTa; PacimpAaTs — ncnon-
HATD ONLMOH Ha pacumpenne; COKpallaTb — VCHOMHATD OIIVOH Ha COKpAIleHNe; 2) eIMHUILIBE
usMepeHnsa — pyo.

Kak BumHO 13 [jepeBa pelleHMmit, ONMI[MOH HA PAaCIINPeHNe BBITOTHO MCIIOIb30BAThH
JMIIB B 1-M IEepUOie peannsanui MpoeKTa, U B TOM C/Iydae, ecu OyaeT peann3oBaH ca-
MBIl ONTYUMUCTUYIHBIN 13 BO3MOXKHBIX CIjeHapueB. ITO 03HAYAET, YTO IPU JAHHOM Pas-
Mepe IUIaThI 32 YBeIMYeHe MaciiTaboB IPOeKTa OIL{MOH He O4Y€Hb IjeHeH: YTOOBI OIIpaB-
[aTh €r0 peann3alfiio, [OXOAbl OT OCHOBHOI [IeATeTbHOCTI TO/DKHBI OBITh TOCTATOYHO
6onpummy. ONIMOH Ha COKpalljeHNe MAaciITaboB MPOEKTa CTAHOBUTCS BBITOfIEH JINIIb
BO 2-M IIepUOfie, I B TOM C/Tydae, KOI/ia B iepeBe COOBITHII 10 2-TO Tepuoza ObUI0 XOTs Obl
OJIHO IBVDKeHMe BHU3. B urore obmias cymma YJIJ] mpoekTta ¢ ONI[MOHaMI COCTABIISET
8 049 pyo0., u, clenoBaTeNbHO, CTOMMOCTD OIIMOHOB paBHseTCcs 8 140 pyo6.

Becmuux CII6I'Y. Cep. 5. xonomuxa. 2016. Buin. 3 171



AHanMs3 MOKa3as, 4TO BK/IIOYEHNE B IIPOEKT ONLIMOHOB MOXeT cfienarh /1] moso-
JKUTEJIbHBIM, a IIPOEKT BBITOHBIM. TakyKe B XOfje aHa/IM3a IPOeKTa ObUI CPOPMYINpPOBaH
IUIAaH ONTYMA/IbHOM peann3aluy: CTajo MOHATHO, YTO IIPY IIOIOKUTEIbHOM Pa3BUTIN
CO6bITI/II7[ BBITOIHO paclINpATb MaC]J_ITa6bI AE€ATETbHOCTY, OJHAKO C 3TUM PpEUIEHVIEM
He/Ib34 3aTATVMBATD: BO BTOPOM IlepHofie 9TO OyfieT y>ke HeBbIrogHbIM. [Ipy HeratMBHOM
Ppa3sBUTUN CO6I:)ITI/H7[ BBITOHO COKpaljaTb MaCHITa6bI, HO ge/1aTb 3TO CTOUT JIMIIb BO BTO-
pOM Iiepuofe.

anpHeite IeiCTBUs MEHEMKEPOB JO/DKHBI OBITh HATIPAB/IEHbl HA 3aKpeIIeHNe
BBIABJICHHBIX PeajIbHBIX OILIMOHOB: HEOOXOIVMMO COCTABUTH CIIMCOK KOHKPETHBIX leil-
CTBI/H7[, KOTOpbIE ClIeAYyeT NPEONPUHATD /I IOCAENYIOIIETO MCIIOTHEHMA OIIIVOHOB.
Ecmu pedb npet 06 omijuoHe Ha paclIMpeHne, TO €To MCIOTHEHe Ha IPaKTIKe CBA3aHO
C Ha/lM4meM CBOOOJHBIX NTPOM3BOACTBEHHBIX MOIIHOCTEN, CBOOOJHOTO MEPCOHAa, ChI-
pbs I Hayajia IPOM3BOAICTBA 11 BHIIIOJTHEHNUEM psAfa Opyrux ycinosuii. Ecim pacumpe-
HIMe TIPEeJIIoIaraeT YCTAaHOBKY AOIOTHUTENLHOTO 000PYAOBAaHNA, MEHEI)KMEHT JJO/DKEH
3apaHee IOHMMATD, Ijie M KaK OHO OyfeT pasMeleHO, YTOObI pa3BopauMBaHue IPOU3-
BOJICTBA IIPOMCXOMIO MaKCHMa/IbHO ObICTPO. [IOTpeOHOCTh CPOYHO HAHATH AONONTHM-
Te/IbHBII II€PCOHAT MOYKET IIOB/IeYb CYIeCTBEHHBIN POCT 3aTpaT ¥ 3aTOPMO3UTh PACILN-
peHe, a mpruobpeTeHe JOIIOTHUTEILHOTO ChIPbs TAKXKe 4acTo TpebyeT 3a6/1aroBpeMeH-
HOTO 3aK/II0OYeHMs JOJITOCPOYHBIX KOHTPAKTOB. AHA/IOTMYHBIE COOOpaXKeHMs KacalTCs
U OIILIMOHA Ha COKPalleHN.

Yro6bl MepeurcieHHble IefiCTBYA ObUIM OCYIIeCTB/IEHbI YCIIEITHO, MEHEPKMEHTY
HeoOXOIMMO MMeTb IIOHATHBIE U MIPOCThIe KPUTEPUM Hadyajla MOTOTOBUTENbHBIX MepO-
NpUATHIL K UCTIONIHEHNIO OIIVIOHOB. B HalleM IpuMepe 0CHOBHBIM (haKTOpPOM HeolIlpe-
Ie/IEHHOCTY SABJISIETCS KOJMYECTBO IIPOfIABAEMOTO TOBApa, CUTHAIOM JIA HAdasla MC-
HO/IHEHVSI OIIVIOHOB JIOTMYHO PAacCMaTpUBaTh 3HaYeHVs oObeMa Impopax. [I0cKombKy
B TIEPBOM IIepyOfie IPU POCTe MPOJaK BBITOJHO VCIIONHATD ONIMOH HA PacIIpeHne, TO
HY>KHO OIIpefIe/INTh KOMYeCTBO MIPOfjaBaeMOro TOBapa, IIpyu KOTOPOM OyfieT IOTy4eHO
3HaueHue 86 719 py0. cerogHs;IIHEl CTOMMOCTY IPOEKTA, Jiealoliee BBITOTHBIM MCIION-
HeHIe OIIVOHA. TO KOMYeCTBO OyeT paBHO 2 199, a 3HauuT, moboe 3HaYeHNe, paBHOE
3TOMY M BBILIE €r0, OyZieT faBaTbh CUTHAI 00 VICIIONTHEeHUM OIIyoHa. TakuM ke o6pasoM
VICIIO/IHEHYe OIIIMOHA Ha COKpallleH1e TpebyeT, YTOOBI CTOMMOCTD IIPOeKTa OblIa BO BTO-
poM mepuogie He Bbiie 33 806 py6., KOTOpOe JOCTUIaeTCs Py Mpofakax 1 688 u HiDKe.

[TonyueHHBIe 3HAYeHNs 00beMa IIPOJAXK MOXKHO MCIIONb30BAaTh B CUCTEME CIIYCKO-
BBIX MEXaHNM3MOB: JOCTIDKEHME [IOMyYeHHBIX 3HAYeHNII 3aITyCKaeT IPOIeCC MCIOMHEeHNA
COOTBETCTBYIOLIETO peasbHOro onuuoHa. OHM TaKk)Ke MOTYT BIUATb Ha TpapuK peasn-
3aIUM ONIIMIOHOB BO BPEMEHM: eC/IM PeajbHBIl 00'beM IPOfIaK JOCTUTHET YKa3aHHBIX
3HA4YeHUI O OKOHYaHMA COOTBETCTBYIOLETO IepyMOfia, MCIIONHEeHNe OMI[OHA MOXKeT
OBITh MHUIIMVPOBAHO O OKOHYAHMA COOTBETCTBYIOLIETO Iepyofa. B mian npoekra Tak-
JKe CTOUT BHECTV MH(POPMALMIO 0 KOHKPETHOM OTBETCTBEHHOM JINIIE, B 3a[ja9y KOTOPO-
rO BXOIMT OTC/IEKMBAHNeE M3MEHEeHNUA I0KasaTeneil. B ciyyae ecnyu HeollpeleneHHOCTD
cBsi3aHa 00jIee YeM C OJHMM IT0Ka3aTeseM, CUCTeMa CITYCKOBBIX MeXaHM3MOB OyzieT 6otee
CTIO’KHOI1, TaK KaK 3aITyCK JMCIIOJTHEeHMA OILVOHA OyIeT 3aBYMCeTb OT COOTHOIIEHNS He-
CKOJIBKUX HOKaSaTeHef;I, OTHAaKO 3TO HE BbI3OBET NIPMHIUIINAIbHbIX OTAUYUI B CUCTEME
IUIAHMPOBAHMA IIPOEKTA.

TaxuM 06pa3oM, Ha JAHHOM YIIPOILEHHOM IIpUMepe YAaloch II0Ka3arh, KaK 3a C4eT
IpUMeHeHMs pa3pabOoTaHHOTO aJTOPUTMA MOXKHO He TOJIBKO OLEHUTb 9KOHOMMUYECKYIO
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IIpUBIEKATEIDHOCTD IIPOEKTA, HO U BCTPOUTDH p€asibHbIE OIIMOHBI B IIPOEKT U pa3pa-
60TaTh MEXaHIM3Mbl, KOTOPBIE ITIO3BOIAT MEHEIPKEPAM BIOCICACTBUI OCYIIECTBUTD X
OIITIMA/IbHOE MCIIOJTHEHME.

3akaro4yeHne

OpgHuM U3 K/ITIOYEBBIX MOMEHTOB pPa3pabOTAHHOTO aJrOpPUTMa SIBASETCS 9Tl
BCTpaMBaHNsA PeajIbHbBIX OIIVIOHOB B IIPOEKT, HA KOTOPOM IIPOVCXOAUT Ka4eCTBEHHBIN
U KO/IMYECTBEHHDI aHa/IM3 ITapaMeTPOB BbIJIe/IEHHBIX pea/IbHbIX ONIMOHOB. IIpu aTom
OILIMIOH MOXKET OKa3aThCsI KaK «<KOHTPAKTHBIM» peaIbHbIM ONLMOHOM (IIPaBO MPeRNpy-
HATD OIIpefie/IeHHOe AelicTBIe QUKCUPYETCs C TPeThell CTOPOHOIL, HallpyMep IIPaBo Bep-
HYTb 000pyZIOBaHMe IPOU3BOAUTENIO C BO3BPATOM YaCTY €I0 CTOMMOCTH), TaK ¥ «BHY-
TPEHHVM» peasibHbIM OII[MOHOM (MCIIOJTHEHME OIIMOHA 3aBUCUT MCKIIOUUTEIBHO OT
CaMoro MpeAnpusATHs, HAlpUMep IPaBO peann3oBaTh HOBBII MPOEKT Ha 6ase JaHHOTO
MHHOBAIIVIOHHOTO MPOeKTa). TOYHOCTh pacyeToB CTOMMOCTM IIPOEKTa B 3HAYUTETHHON
CTEIIEHN OIpEeMeNAeTCA TeM, HAaCKOIbKO IPABUIBHO yHACTCA ONPENENINTDb YyCIOBUA CY-
LIeCTBOBAHMA PEajIbHOrO OIIMOHA IIPOEKTa. BpIcOKasA TOYHOCTb BO3HMKAET B CIIydae
KOHTPAaKTHBIX PeanbHBIX OILIMOHOB, IIOCKO/IbKY ITPY 3aKTI0YeHNN CAENKU PUKCUPYIOTCS
IapaMeTpbl Oy yIero COTPYFHNIECTBA, KOTOPbIe TP IIPOYNX PABHBIX YCIOBUSAX YKe He
TOZJIEXKAT IIEPECMOTPY.

Cy1iecTBeHHBIM 9TAIIOM SIB/ISETCS TaKXKe pa3paboTKa IJIaHa peanusalyi IpoeKTa,
YUMUTBHIBAIOIIETO IpaBUIa UCIIOTHEHNA BCTPOEHHBIX PeaIbHbIX ONLMOHOB. ITO MPeAIo-
JIaraeT Co3fjaHMe YeThIpeX 6a30BbIX JOKYMEHTOB: rpaduKa peanusaryy NpoeKTa 1o Bpe-
MEHH, CXEMBI «CITYCKOBBIX MEXaHM3MOBY, CIIMICKA PYCKOB MICIIOJIHEHV OINLIVIOHOB U Jyia-
IPaMMBbI POJIEN ¥ OTBETCTBEHHOCTH.

K 0CHOBHOII 3HaUMMOCTHU TNpeAIaraeMoro ajroOpUTMa MOXKHO OTHECTHU TO, YTO OH
YBSI3bIBAaeT BOSAVHO TPU COCTABIISIOLIME METOAA Pea/IbHBIX OIIMOHOB: 1) OLIeHKY CTOM-
MOCTH, 2) UHCTPYMeHTa YIIPaBJIeHNs PUCKAaMU 1 3) CTPYKTYPUPOBAHMS CTPATEINIeCKIX
pelieHnii. TO MO3BONAET CAENATh OYEPENHOI 1IaTr HAaBCTPedy COEAMHEHN S5KOHOMU-
YEeCKMX METOJIOB M YIIPAB/IEHYECKON JIOTUKM U JAET BO3MOXKHOCTD IOIBOAUTD IIOJ, Lie-
JIBLIL PSI| YIPAB/IEHYECKNX PelIeHMi CTPOroe 9KOHOMMYecKoe o6ocHOBaHMe. B pamkax
QJITOPUTMA METOJ, pea/IbHbIX OINI[IOHOB MHTETPUPYETCS B OOLIYI0 cXeMy 000CHOBaHNUA
VHBECTUIVIOHHBIX ¥ MTHHOBALVIOHHBIX IIPOEKTOB, IO3BOJIAA B 3aBUCUMOCTH OT CUTYyaL M
OTKa3aTbCsA OT NPUMEHEHNA METOJAa PealbHbIX ONIMIOHOB, BOCIIONIb30BATbCA UM M3HA-
YajIbHO VIV IIPVBJIEYD JAHHBIV METOJ] YK€ B IIPOLIeCCe pean3alyy IIPOEKTa.
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