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OueHKa MHBECTULIMOHHOW NpuBneKatenbHocTy npeanpuatun AlK
C NCNoNb30BaHNEM UMH(OPMALMOHHbIX TEXHOJOIMA

AHHOMayus. B cmambe paccmampusaromes mpu Memo00si02udecKUx nodxoda K OUeHKe
UHBeCMUUUOHHOU npusriekamesisHocmu agpapHozao npednpusmus. Uccnedyromces ¢hak-
mopbl, 81USOWUE HA UHBECMUUUOHHYIO rpusriekamenbHocmb, 0aHa xapakmepucmuka
KOMI/IEKCHO20 rloKa3amersis, PeKoMeHOyruwea0 uHgeecmuposaHue cpedcme 8 OaHHoe
npednpusimue. [NpednoxxeHbl UHCMPYMEHMbI 10 MPUBIEYeHUK OUHAHCUPOBAHUSI.
Knroveenlie crnoea: cmoumMocme rpednpusmus, Memod UHmMezpasbHOU OUEHKU, UHGOp-
MayUOHHbIE MEeXHOI02UU, KOHKYPEHMOCNoCcobHOCMb, UH8eCcCmMuUUU.

Pa3den: (04) sakoHOMUKa.

CoBpeMeHHbIN 3Tan pa3BuTUS IKOHOMUKM POccumn B yCNOBUSX KpU3Nca U 9KOHOMUYe-
CKMX CaHKLMA CONPOBOXAAETCs POCTOM HECTabunbHOCTY cpefbl (PYHKLMOHMPOBAHWS Npea-
NPUATUA N HEYCTOMYMBOCTLIO NPOUN3BOLCTBEHHbIX CBA3EN, POCTOM UHANALMU, HEBO3MOX-
HOCTbIO NMOSTyYEHUS KPeAMTOB, OTMEYaeTCsl He4OCTaTOYHOCTb UHBECTULIMOHHOW NOSLAEPXKKM
CO CTOpPOHbI rocyaapcTaa.

OcobeHHO OCTpO 3TK NPOBIEMbI CTOAT B arpapHOM CEKTOPE SKOHOMUKW. [1ns Toro 4tobbl
BECTU WHHOBALMOHHYKO AeATENbHOCTb, ONTMMU3NPOBATbL MPOLECC NPOM3BOACTBA, Hapalum-
BaTb NPOWN3BOACTBEHHbIE MOLLHOCTWN, OCBanBaTb HOBbIE PbIHKN U peanv3oBbiBaTb CBOU CTpa-
Ternyeckue 3agayvm no obecneyeHnto NPoaoBoNbLCTBEHHOM Be3onacHoCTM Poccun, HyXHbl Jo-
NONHUTENbHbIE (PnHaAHCOBbIE BrioxxeHus [1]. MNoaTomy ocobyto akTyanbHOCTb npuobpeTtatoT
aHanm3 1 oLeHKa MHBECTULIMOHHON NPUBMEKaTeNbHOCTN arpapHbIX NpeanpuaTum.

Llenbto nccnepoBaHms SBNAETCA pacCMOTPEHNE U NPUMEHEHNE METOLOB OLIEHKN UH-
BECTULMNOHHOW NPUBNEKaTENbHOCTM B yrpaBneHun npegnpuatnem. B cBa3m ¢ noctaBneH-
HOW Uenbto 6binn onpeaeneHsl 3agayn:

—  YTOYHUTb MNOHATUE KUHBECTULMOHHASA NPUBIEKaTENbHOCTb NPEaNPUATUSI»;

— MNPOBECTM aHanM3 MHBECTULIMOHHOW NpmUBReKaTeNlbHOCTU arpapHoro NpeanpuaTus
C MCMNONb30BaHNEM COBPEMEHHbIX MHCTPYMEHTanNbHbIX CPeACTB aBToMaTnsaumm [2].

HocTtaTo4yHo 60nbLIOE BHMMAHME B 9KOHOMUYECKON nuTepaType yaenderca metogam
OL€HKMN MHBECTULIMOHHOM NpuBnekaTtensHocTu npeanpuatnd. Cpegm paboT, NOCBALLEHHbIX
3TOM TemaTtuke, criegyeT BblOenUTb TpyAbl OTEYECTBEHHbIX M 3apyOEXHbIX YYEHbIX, Takux
kak L. A. bnaHk, B. B. bouapos, J1. T. N'mnaposckas, 0. bpurxam, M Opxapar, T. Koynneng
n gp. OgHako yHUULMPOBAHHOIO onpeaeneHnsa MHBECTULMOHHON NPUBMEKaTENbHOCTU 0
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HUENT

H3Y4HO-METOANHECKUIA
SAKTPOHHBIN >KYPH3A
CUX Nop He gaHo. PopmMynmnpoBKa 3TOro NOHATUA 3aBUCUT OT PAKTOPOB, MOSIOXKEHHbIX B €ro
OLEeHKyY [3]. XapakTepucTuKy hakTopoB, KOTOpble HEOBXOANMO Yy4YnNTbIBaTb ANA TOro, YTobbl
caenaTtb npeanpuaTne BbirogHbIM 06BHEKTOM MHBECTUPOBAHUS, paccMoTpum B Tabn. 1.
OCHOBHOW MHCTPYMEHT BINAHNSA HA MHBECTULMOHHYIO NPUBIIEKaTENbHOCTb — BHYTPEH-
HUe grakTopbl, KOTOPbIE 3aBUCAT OT OpraHN3auMOHHOW CTPYKTYpbl YNpaBrieHUs N pesyrb-
TaTta (PMHAHCOBO-XO3SANCTBEHHON AeATesibHOCTU npeanpuatna [4]. K BHeWwHUM dpakTtopam
MOXXHO OTHECTU YPOBEHb KOHKYPEHLMN, OUHAMUKY U CTPYKTYPY MHBECTULUIW B OTPacnu, Ko-
TOpas xapakTepusyeTcs psagoM napameTpoB: TEMNOM pocTa 06beMOB NpoM3BoACTBa, u-
HaAHCOBbLIM COCTOSIHMEM OTpacnu, a Takke MOSIMTUYECKON, SKOHOMUYECKOW CUTyauuen u
Pa3BUTOCTbIO MH(PPACTPYKTYPbI B CTPaHEe U permoHe.
Tabnuya 1
PakTopbl MHBECTULMOHHOMW NPUBEKaATENbLHOCTU NPeaANPUATUA

3HayeHue
®akmopbi Cocmaensirowue ¢ghakmopa
dnsi uHsecmopa
BHyTpeHHWe dhakTopbl

Bo3aMoxHOCTM npeanpusi- | — YPOBEHb pasBuTUA NPOU3BOACTEA,;

TUS1 OCYLLECTBNATL paspa- | — MWCMOoNb3yeMble TEXHONOMUK;
MHHoBaUMOHHas .

0OTKy M MpoOU3BOACTBO | — NPOM3BOAMTENBHOCTL TPYAa;
npvBneKkaTensHOCTb M )

KOHKYpeHTOCNoCcobHow — OCHAaLLEHHOCTb OCHOBHbIMU hoHAaMN;

npoaykunn — CMCTEMA KOHTPOIIS KavecTBa

— lMpon3BoACTBEHHbIN PUCK,;

BesonacHocte "apaHTuKn nHBECTOpPA hMHaAHCOBbLIN PUCK;
BINOXEHUI P P puck;

— WHBECTULMOHHbIV PUCK

B | — OpraHusaunoHHo-npaBoBas gopma cobCTBEH-
HOCTW;

— cneuuduka opraHoB yrnpasneHus;

— 3 PEKTUBHOCTb yNpaBreHns

MNpaBo yuacTBOBaTb
ynpasreHum npeanpus-
TMEeM, KOHTpomnb Hag du-
HaHcHMpyembIM BusHecom

MHCTUTyumMoHanbHbIv

®urHaHcoBOE ®unHaHcoBas yctondn- | OcHOBHble nokasatenu (OUHaHCOBO-XO3SMCTBEH-
COCTOsIHME BOCTb WM nnarexecnocob- | How AesATenbHOCTU
npeanpusaTus HOCTb NpeanpuaTns

[enoBas penyTauus

HapgexHocTb napTHepcTBa

VlCTOpVIFI AKOHOMWYECKOWN OEATENBHOCTU npegnpuaTna

BHelwHWe dakTopsbl

Hanuune Ha npegnpusitum

— OKOHOMUYeCKOe COCTOsSIHNE npennpuAaTnA;

mMmaTtepuanbl

PECypCcoB, HEOOXOAMMBIX | — HanmuuMe KOMMMeKca PecypcoB, HEOBXOAUMbIX
PecypcHbIn Ana ocyllecTBneHna AaH- | ang gyHKUMOHUPOBAHUSA NMPON3BOACTBA;
HOro Bnaa AeATenbHOCTU — cTeneHb 3PEKTUBHOCTM MCMNONb30BaHUS pe-
CYpPCOB (M34EepKKU MPOU3BOACTBA, UEHbI U T. A.)
fona 3aTpaT Ha TpaHc- | — PacnofioXeHHOCTb K OCHOBHBLIM MCTOYHMKAM Chbl-
nopTHoe o6cnyXuBaHUe, | pbsi, BHEPropecypcoB M NOTPEBUTENAM NPOaYKLMM;
NHPPacTpyKTYpHbIA | QHEPTOHOCUTENN, Cbipbe N |  — MapKeTUHr NpeanpusaTus;

— TONOXEHWEe aKuuin npeanpuaTna Ha CbOH/J,OBbIX
PbIHKaXxX

OKCMOPTHbLIN
noTeHuman

KoHKypeHTOCnocoOHOCTb
npoayKumu

[Hons akcrnopTta npoaykumm B obLLem obbeme npodax

MNonunTtnyeckasa
CuUTyauusi B CTpaHe

OrpaHuyeHus gnsa Broxe-
HWUS KanuTana

— Hanorosas nonutuka;
— WHBECTULMOHHAaA NOJINTUKA,
— OTHOLLEeHus1 Bu3Heca ¢ OopraHamu BJ1acTun

3aI/IHTepeCOBaHHOCTb B

Okonorunyeckn beszonacHoe npon3BoacTBO

WMHBECTULIMOHHON [Je-
ATENbHOCTU B PEMYIOHE

WHBECTUNPOBAHUNA

SKonoruieckas cepTuduKkaumnmn n ctaHga
©e3onacHocTb P P
TM3aumMu Npoaykumnm
YpoBeHb passuTusa | BninseT Ha WHCTpymeHTbl | — CopeicTByeT MHBECTULIMOHHOWN akTUBHOCTMY;

— npenaTcTeyeT MHBECTULNOHHON OEATENIbHOCTU
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Taknm o6pas3om, MHBECTULIMOHHYIO MPUBREKATENbHOCTb NPeanpuaTuS onpenensitoT
MHOXECTBO BHELUHUX U BHYTPEHHUX (pakTopoB. MOXHO YTOYHUTbL NOHATME NHBECTULIMOHHOM
npuBneKaTenbHOCTN Kak SKOHOMUYECKON KaTeropnmn, Kotopasi He TONbKO XapakTepusyeTcs
YCTONYMBbLIM  (PMHAHCOBbLIM COCTOSIHUEM, MNaTeXecnocobHOCTLIO U ONTUMarbHbIM
MUCMoNb30BaHMEM  UMyLLecTBa NpeanpuaTua, HO U opMupyeTcs  rpaMOTHOW
MapKeTUHrOBOW MOMUTUKOW, KOTOpas OaeT BO3MOXHOCTb BbIATM Ha HOBbIE PbIHKK,
NMPOM3BOACTBOM  KOHKYPEHTOCMOCOOHOM  npoaykuuMu,  yOOBNETBOPEHMEM  cnpoca
notpebutenen, ypoBHEM WHHOBAUMOHHOW [OEATENbHOCTUM MPeanpuaTus, a Takke
9KOHOMMUYECKUM 3(P(PEKTOM OT BIIOXKEHNA AEHEr NPU MUHUMaNbHOM YPOBHE pucka [5].

B oTteuecTtBeHHON 1 3apybexxHoN nuTepaTtype Ans OLEHKN MHBECTULMOHHOW Npusre-
KaTenbHOCTM NpeanpuaTms 6onbLIoe pacnpocTpaHeHNe Nony4Yunn MeToanKN, OCHOBaHHbIE
Ha aHann3e cUcTeMbl PUHAHCOBBLIX KO3 MUUMEHTOB. [ NaBHOE OTNIMYME METOAMK onpene-
NAeTCA: KONM4eCcTBOM (PUHAHCOBLIX KO3MULMEHTOB, UCMONb3yeMbIX B aHanuae; npuHUm-
namMmn OLEHKNM BECOMOCTU KOI(PMPULMEHTOB; MeTogamMu Nosiyd4eHns o606LLEHHON OLEeHKM
(PMHAHCOBOrO COCTOSAHNA NpeanpUaTUS.

Mpeanaraetca ncnonb3oBaTb TPU METOAOMNOMMYECKUX NOAXoAa K OLEeHKe UHBECTULN-
OHHOM MpuBreKaTenbHOCTU:

1. MeToa MHTerpanbHOM OLEHKN, KOTopas pacCYnTbIBaEeTCs NO BCEMY KOMIMIEKCY Nno-
KasaTenien, xapakTepusyoLwmx UHBECTULIMOHHYIO NpUBreKaTeibHOCTb [6]. ANropuUTM BKITHO-
YaeT [Ba 3Tana: NepBblil — pacyeT KOMMIIEKCHOM OLEHKN B pa3pe3e O6noKoB; BTOPON — pac-
4yeT MHTerpanbHon oueHkn. MeTon No3BONSeT KOHTPONMPOBaTbh U3MEHEHUs (OPMHaHCOBOW
yCTOMYMBOCTM npeanpuatuda. [Ons pacyeta uHTerpanbHOro nokasaTtens u npoBefeHus
CpaBHUTENBLHOIO aHanunsa npeanoXxeHbl Hanbornee 3HadYnMble rpynnbl akTopos. [7]. MNep-
Bas rpynna BKNOYaeT OCHOBHble KO3 UUNEHTbI (PUHAHCOBOW YCTOMYMBOCTU: K1 — KOS(-
dpuumeHT obecnedeHHOCTUM cobCTBEHHBIMU cpeacTBamu, K2 — KoahdmumneHT omHaHCOBON
HEe3aBMCUMOCTM (N aBTOHOMUK), K3 — KO3(hPMLUMEHT P1HAHCOBOW YCTOMYMBOCTU. BTOpas
rpynna npegcrasfieHa nokasarenamu nukBuaHocTn: Ka — KO3auUMEHT TekyLLen NUKBMA-
HocTU, Ks — koadhdpuumeHT BbicTpor NUMKBMAHOCTU, Ks — KOIdhdULMEHT abCONOTHON NNK-
BUOHOCTU. NHTerpanbHbln KOIMPUUNEHT NHBECTULIMOHHOW NpUBREKaTenNbHOCTU nNpeanpu-
ATUS paccyuTaH no gopmyne:

|y:;XiXPJ- L)

roe ly — MHTerpanbHbIN NokasaTeslb UHBECTULMOHHOW NPUBIIEKATENBHOCTU; N — KOSIMYECTBO
rnokasaTernemu, BKIIYEHHbIX B OLEHKY; Xi — BeC OTAENbHOro nokasarens; pj — 6ann B 3aBu-
CUMOCTW OT U3MEHEHNSA KOHKPETHOrO NokasaTtens.

3HaveHne nHTerpanbHOro nokasartens B uHtepeane: 2—2,4 xapakrepmsyeT HopMarb-
HYIO (PMHAHCOBYIO YCTONYMBOCTL Npeanpuatus; 1-1,9 ykasbiBaeT, 4TO npegnpusitue obna-
AaeT OTHOCUTESTbHOM hMHaHCOBOW ycTon4YnBocTbio; 0—0,9 cBnaeTenscTByeT, YTO Nnpeanpu-
ATHe (PMHAHCOBO HEeyCToMYMnBO [8].

2. bannbHaga cuctema. AHann3 NHBECTULIMOHHOMW NPUBMEKATENbHOCTU BbINOHAETCA
no rpynnam nokasartesnen, KoTopbiM NpucsanBaeTcs 6annbHas oueHka. [Ana obobuatoLlen
OLIEHKM Ucnonb3oBaHa wkana no metoay J1. B. [JoHuoson n H. A. Hukndoposom [9]. OueHka
npeanpusaTus, B 3aBUCMMOCTM OT 3HAYEeHUs UTOrOBOro nokasaTtesnis, JaHa no cnegyoLwmnm
KpUTEpPUAM:

— | knacc, abcontoTHasa omHaHCOBasi yCTOMYMBOCTb, — 3HAYEHWE UHTErpanbHOro no-
kaszaTtens 100-97 6annos..

— Il knacc, HopmanbHasi prHaHCOBas yCTOMYMBOCTb, — 3HAYEHUE MHTErpanbHOro no-
kasatens 96—67 6annos.
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— Il knacc, oTHOoCcUTENbHAsA (PUHaAHCOBAs HEYCTOMYMBOCTb, — 3HAYEHNE NUHTEerparsb-
HOro nokasaTtens 66—37 6annos.

— IV knacc, abcontoTHasa nHaAHCOBast HEYCTOMYUBOCTb, — 3HAYEHNE MHTEerpasibHOro
nokasatensa 36—11 6annos.

— V knacc (10-0 6annoB) — KpM3nCHoe (PMHAHCOBOE COCTOSHUE.

3. PentuHrosas oueHka oMHAHCOBOro COCTOAHUA NpeanpuaTUs, Kotopas ABnseTca
WHCTPYMEHTOM CPaBHUTENBHOIO aHanu3a v oueHKU MHBECTULIMOHHOW NpuBeKaTeribHOCTH.
Mcnonb3oBaHa metoguka A. [. LLepemeTa [10], cornacHo KOTOpPOW NCXOLHbIE NokasaTenu
ANSA PEUTUHIOBOW OLIEHKM COOPMUPOBaHbI B YeTbipe rpynnbl: 1) oueHka peHTabenbHOCTU
XO3ANCTBEHHOW OEATENBbHOCTH; 2) oueHKa 3 EeKTMBHOCTM ynpaBneHus; 3) oLueHka geno-
BOW aKTUBHOCTHU; 4) oLeHKa NMNKBUAHOCTU U (PUHAHCOBOW YCTONYUBOCTM.

MpeanoxeHHble cnocobbl AONOMNHAT ApYr Apyra, NO3TOMY peKOMeHOyeTCsl UCNOSib-
30BaTb BCe TPU METOAMKN B LensxX yrnpaBreH4Yeckoro aHanmsa anga onpeneneHuns nosioxe-
HUA NpPeanpUATUS Ha OTpacneBOM YPOBHE M Kak cnocob paboTbl ¢ MHBecTopamu. B kaye-
cTBe obbekTa uccnegosarus seictynaet OAO «ArpoobbeanHeHne “KybaHb™». [ins npose-
OEHNs pacyéToB npepraraeTcs UCNosib3oBaTb aBTOMAaTU3UPOBAHHYD MHOPMAaLMOHHYIO
cucteMy aHanuaa “FinansAnalys”, aganTMpoBaHHYHO K OeATeNbHOCTU CENbCKOXO3SMCTBEH-
HbIX NpeanpuATUA, YTO NOATBEPXOEHO akTaMn BHeApeHNa Moaynsa Ha npeanpusatmax [11].
Mporpamma gnst (PMHAHCOBO-3KOHOMWYECKOTO aHanmsa XO3SWCTBEHHOW OesTerbHOCTU
npeanpuatma “FinansAnalys” paspaboTtaHa coTpyaHukamu kadenpbl 3KOHOMUYECKOWN KU-
OepHeTnkn KybaHCKOro rocygapCTBEHHOrO arpapHoro yHMBepcuTeTa Ha COBPEMEHHOM
A3blKe NPOrpaMmMmnpoBaHus BbiICOKOro ypoBHA C#. Ha nporpammy “FinansAnalys” nony4eHo
CBMAETENbCTBO O rOCYyAapCTBEHHOM perncTpaumm nporpammel ansa 9BM, sbigaHHoe Pefe-
panbHOK Ccnyx6oun No nHTennekTyanbHon cobcTBeHHOCTH [12].

PacueT oueHkn nHeectuumoHHon npusnekatenbHocTn OAO «ArpoobbeamHeHne “Ky-
6aHb”’» pasnMyHbIMK MeToAamMU nokasan crnegyroLmne pesynbTaTbl: 3Ha4YEHNE UTOrOBOIO UH-
TerpanbHoro nokasartens (ly = 2,4) npubnmxeHo K BEpXHEN rpaHuLe OTHOCUTENbHON (hu-
HaHCOBOW ycTonumBocTu. Mo BannbHON OLEHKE NpeanpusaTMe oTHOCUTCA Ko Il knaccy, 4To
CBUAETENbCTBYET O HOPMarbHOW PUHAHCOBOW YCTONYMBOCTU (Tabn. 2).

Tabnuya 2
BannbHas OLleHKa MHBGCTMLI,VIOHHOVI npuBrneKatTesibHOCTHU
OAO «ArpoobtegunHeHne “KybaHb”»
N3meHeHun
PekomeHgoBaHHoOe
log A Bann
NokasaTtenu (+. ) 3Ha4eHne
2011 | 2012 | 2013

K1 — koadpcpuuymeHT obecnevenHoctn | 0.65 | 0.43 | 0.91 +0,261 15 1 v Gonee
CcoBCTBEHHBLIMU CpeacTBaMm 8 4 9
Kz — koapbpuymMeHT aBToHOMMUK O’SO 0’3:,34 0’38 + 0,08 17 0,5 n bonee
Ks - kKoadbpuumeHT cuHaHcoson yc- | 0,72 | 0,81 | 0,77 +0,053 135 0.75 1 Gonee
TOWYMBOCTH 3 3 6
Ka — koadbdpuumneHT Tekyllen nuksuna- | 1,52 2,61 | 1,47 _ 0,053 9 2 U Gonee
HOCTHU 4 9 1
Ks — koadpdmumeHT BeicTpon nukema- | 0,64 1,53 0,51 0,131 15 1 1 6onee
HOCTHU 3 2
Ke — KoadppmumeHT abCcontoTHOM NUK- 012 | 031 | 020 +0,08 20 0.2 1 Gonee
BUOHOCTHU
Wtoro 6annos 89,5
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Mpeanpuatue PUHAHCOBO HEe3aBMCUMMO, NaTexecnocobHo, (MHaAHCOBLIE MOKa3a-
Tenun 6nun3kmn K HopmaTuBHbIM. Mo HekoTopbiM KoaddumumneHTam B 2013 r. HAMETUNOCH OT-
CTaBaHue, No3TOMy HeobXxoOuMO COKpallaTb KpeauTOPCKYt 3adosmkeHHocTb (Ka < 1,5).
Kpome Toro, ectb puck notepu noteHumanbHbix MHBeCTOpoB (Ks < 0,7) nnun nony4vyeHus kpe-
anTa nog 6onbLuon npoueHT [13].

Mo pesynbTatam utoroson pentuHroson oueHkn OAO «ArpoobbeanHeHne “KybaHb’»
(PUHAHCOBOMY COCTOSHMIO NpUcBoeHa oueHka (BB) — HopmanbHoe. PenTuHr otpaxaet du-
HaHCOBOE COCTOSIHWE OpraHu3aLmu, NpyM KOTOPOM OCHOBHAsA Macca nokasaTenen yknaablsa-
eTCsl B HOpMaTUBHbIE 3HaYeHN, NpeanpusaTMe MOXeT NpeTeHaoBaTb Ha NoryvyeHne KpeauTa,
HO peLleHne MHBEeCTopa 3aBUCUT OT aHanmsa JONOMHUTESbHbIX dakTopoB [14].

[MpoBeaeHHbIE pacyeTbl NPOLEMOHCTPUPOBANN, YTO NpeanpuaTue MMeeT O0BOSIbHO
BbICOKME nokasaTenun 4ernoBOW akKTUBHOCTU, peHTabenbHOCTU U (PMHAHCOBOW YCTOMYMBO-
CTW, CTPEMUTCHA YCUMNTb CBOK NMO3ULMIO Ha PbIHKE 3a CYET MOBbLILWEHNA KayecTBa NpoaykK-
UMM M yMepeHHoW ueHoBon nonutukn [15]. OgHako cteneHb OGHOBNEHUS aCCOPTUMEHTA,
NCMonb30BaHWSA HOBbLIX MaTepuarnoB U TEXHOMNOMMN HaXoanTCs Ha cpeaHeM ypoBHe. OgHUM
13 (pakTopoB, COEPXKMBAKOLLMX POCT U pasBuUTME NPeanpuATUs, ABNAeTCA HeagocTaTovHas
obecnevyeHHOCTb HOBbIM ObopyaoBaHWEM, MPOeCcCnoHanbHO MNOArOTOBMEHHbIMU Kaj-
pamu. [Npn 3TOM BO3MOXHOCTU U NpenMyLLecTBa NpeanpusaTusa 3HauymMTenbHO BeCOMee He-
A0CTaTKOB, pe3ynbTaThl AEATENbHOCTM CTabUIbHbI, YTO MO3BOMUT NPUBMEYb UHBECTULIUK B
ero fganbHenwee passutue.

PekomeHayeTca: paspaboTtaTtb GromkeTHYO Mogens [16], Bknovatowyto B cebs npo-
rHO3Hble GanaHcbl U HaNoOroBoe NlaHMPOBaHWE, YYUTLIBAIOLLYIO CTOMMOCTb 1 NEPCNeKTUBHI
OyayLiero passutna NpeanpuaTus, a Takke cnocobHOCTb peanu3aumm BrOXEHHbIX UHBe-
CTMUMIA; co3aaTb MHPOPMALNOHHYIO 6a3y C BO3MOXHOCTbIO MHTErpaumm pasnuyHbiX MeTo-
A0B 1 NOAX0A0B K aHanuay bmusHeca 1 MexaHU3MOB ee NpakTU4eCcKon peanusauumn B cpeae
COBPEMEHHbIX MHOPMALMOHHBIX TexHonornm [17].

BrogpkeTHaa Moaenb NoKaXkeT BO3MOXHOE MMYLLLECTBEHHOE COCTOSIHUE NnpeanpuaTus
B Onwxkanwem Oygyliem, YTo OCOBEHHO BaXKHO OMsl OpraHuM3auuii, peluarouimMx Bonpoc o
npusnedeHun kpeaguta [18]; No3BONUT OLEHUTL NpU UMeKLEeMCs COBCTBEHHOM KanuTarne,
HACKOSbKO BbINOSTHUMbI 065s13aTenbCcTBa NPeanpuaTUS; NO3BOSIUT YNpaBnaTb:

— 06OpPOTHbLIM KanuTanoMm, yCTaHOBMUB NIMMUTLI MO pasmepy, CTPYKTYpe 1 cpokam ge-
BUTOPCKON N KPEOUTOPCKOWN 3aA0MKEHHOCTN, HOPMATMBLI MO OCTaTKaM Cbipbsl, MaTepmanos
N rOTOBOW NPOAYKLUUKN Ha cKnagax;

— COOCTBEHHbIM KanuTanom M 3aeMHbIMU CpeAcTBaMu, NMPUHSB peLLEHNE O CTPYK-
Type kanutana v BolbpaB HanpaBneHWsi UCMONb30BaHWUS YNCTON NPUBLINN;

—  KanuTanbHbIMU BIOXEHUSIMU N UHBECTULUAMU NYTEM OLEHKM HOBbIX Hanpasne-
HUW pa3BuTUS BU3Heca;

— HanoroBoW HarpysKom C y4eTOM CTPYKTypbl Hanoros [19].

Anpobaums MeTogonorn4ecknx NoAxXoA0B K OUeHKe MHBECTULNMOHHOW NpuBreKkaTenb-
HOCTW nokasana, Y4To Kaxabl n3 cnocoboB nmeeT CBOM JOCTOMHCTBA N HegocTaTku. lNpea-
NOXEHbl PEKOMEeHOaUMM N0 YCOBEPLLUEHCTBOBAHUIO METOAMK: ANIS1 pacyeTa UHTerpanbHON
OLEHKMN HEe OOIMKHbI ObITh 3aBbILEHbl HOPMATUBHbIE 3HAYEHWS, PAaCCYMTbIBAaEMbIE KCNEepPT-
HbIM NyTEM; aHanu3 NpuobINn N peHTabenbHOCTU METOLOM PENTUHIOBOW OLEHKN OOSTKEH
BKMOYaTb B ce0S M aHanmM3 COOTHOLIEHMS DAaKTUYECKMX OAaHHbBIX C MPOrHO3HbIMU 3HAYEHU-
MW COOTBETCTBYIOLLMX NokasaTenen [20]. Npobnemsl, CBA3aHHbIE C TPYAOEMKOCTbIO METO-
O0B 1 CITOXXHOCTbIO pacyeToB, peLlaroTcd 3a cHeT aBToMaTusawmm npowecca aHanuaa c no-
MOLLIbKO COBPEMEHHbIX KOMMbIOTEPHbIX NporpamMmm. OcHOBHble TpeboBaHus K MHoOpMmaLm-
OHHbIM CMCTEMaM TaKoro Knacca: NpoBOAUTb pacyeT 1 aHanu3 GusHec-nnaHa MHBECTULM-
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OHHOTrO MPOEKTA; OUEeHMBaTb BAUSIHWE BHELUHUX WU BHYTPEHHUX (PakToOpoB Ha o6Lyo ad-
hEeKTMBHOCTb NPOEKTA; NOAroTaBnMBaTb TEXHUKO-9KOHOMUYECKoe 060CHOBaHWe KpeanTa B
cny4yae npuBrieYeHUs BHELIHNX UCTOYHUKOB huHaHcnpoBaHus [21]. Mpu aTom ons nonyde-

HUA

0OBbEKTUBHOM OLLEHKN CTOMMOCTU npeanpuAaTnAa HeobXoaANMO He TOSbKO onnpaTtbCA Ha

TpaauunoHHblE METOAbl, HO N NPUMEHATb alribTePHaATUBHbIE MOAXOObl K OLIEHKEe ObunsHeca,

4yTO

NO3BOJINT onepaTtuBHO ynpaBiidaTb nNpeanpuaTmem n He ynyctutb HoBbl€ BO3MOXHOCTU

Ansa passutus [22].
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