Tapacosa T. M. KomnneKcHaa OLeHKa MHBECTULMOH- E E
HOWM npuBaeKkaTenbHocTn npegnpuatna // KoHuent. —
2014. — Cneuy Bbinyck Ne 14. — ART 14681. — 0,27 n. n. — ?l

—J URL: http://e- koncept.ru/2014/ 14681.htm.—Tloc. p er. .

HaL UHO- Memo8uvzec1<uu SAEKIMPOHHBLIL KYPHAL 3n Ne ®C77- 49965. ~ISSN 2304-120X. E

146 YAK 330.322
Tapacoea TambsiHa MuxatinoeHa,
KaHOudam 3KOHOMUYeCKUX Hayk, doueHm kaghedpbi byxaanmepckoz20 yyéma, aHanu3a u
cmamucmuku ®60Y Bl1O «Camapckuli 2ocydapcmeeHHbIl yHusepcumem rymed co-
obweHus», e. Camapa
tarasova2004@inbox.ru

KomnnekcHas oueHKa MHBECTULUOHHOM npuBneKaTenbHOCTU nNpeanpunaTuaA

AHHOmMauyusi. B cmambe paccMompeHbl nodxo0bl K OUEHKe UHBECMUUUOHHOU rpuerieka-
mernbHocmu npednpusmud. [NpoaHanu3uposaHbl Cyuecmsyrouue Ha POCCULCKOM PbIHKE
KOMIMbOMEPHbIE rpozgpamMmbl O pacdema U cpasHUMmMesibHo20 aHanu3a UH8EeCMUUUOHHbIX
MPOEKMO8, Kak 0meyecmeeHHO20, mak U 3apybe>xxHo20 npou3sodcmea.

Knroyeeble crioea: UHBECMUUUOHHas MpueriekamesibHoCmb, OUEHKa, KOMIM/IeKCHbIU
aHarsnus, oueHka, banbHas OUeHKa.

Pa3den: (04) akoHOMUKa.

CyLLecTBYIOT pasfnnyHble Moaxodbl K OUEHKE WHBECTULMOHHOM MpUBReKaTesibHOCTH
NPeanpuUATUA, Kaxkabli U3 KOTOPbIX NpeacTaBnseT cobon onpeaeneHHble cnocobbl pacyeTos,
OCYLLECTBIISIEeMble MO KOHKPETHO BblIbpaHHbIM nokasatenam. B ogHoOM 13 nogxodos npenria-
raeTcsi oLeHNTb abCOMOTHYIO N OTHOCUTESTbHYIO MHBECTULMOHHYIO NMPUBMNEKATENBHOCTb:

— abconTHaa paccmaTpuBaeTcs MNpW aHanmse KOHKPETHOro WHBECTULMOHHOIO
npoekTa N cuynTaeTcs NoSTIOXUTENBHON, ecrnn Macca NpubbInn 3a BECb aMOPTMU3aLNOHHbIN
umkn pasHa 0;

— OTHOcuTenbHaa — npegnonaraet 6asy cpaBHEHUSI CO CpefHeoTpacrneBon MHBe-
CTULMNOHHOMW NpUBeKaTeNbHOCTbIO UK C APYrMMU NPeanpuaTUSMU oTpacnun, Unu ¢ onpe-
AeNeHHbIMNU HOPMATUBHBIMU 3HAYEHNAMUN.

OueHka MHBECTULMOHHOM NpUBIieKaTeNbHOCTU B psfe CrlydyaeB OCHOBaHa Ha pacye-
Te onpeaeneHHoro NHTerpanbHOro nokasarens. [NpuMeHeHne AaHHOro nokasarens uveet
CBOM OOCTOMHCTBA:

— [JaeT BO3MOXHOCTb CpPaBHEHUS1 YPOBHS WHBECTULMOHHOM NpUBIEKaTENbHOCTH
pasnu4HbIX MpeanpuaTMn u BblbOopa Haunyylwero BapuaHTa WHBECTUPOBAHUA A
WHBECTOpa U3 psaa anbTepHaTuB,;

— Y4MTbiBaeT BOCEMb OTAESbHbIX MoKasaTenen Ond MHBeCcTopa B OOLien OueHke
WHBECTULMOHHOWN NPUBIiEKaTENbHOCTY;

— [aeT BO3MOXHOCTb CBEJEHMUSI Ka4eCTBEHHbIX U KONMYECTBEHHbIX MoKasaTenen B
0OLLYIO0 OLEHKY.

Ha npaktuke BoceMb OTAenbHbIX Mokasatenen B obLuen OLEeHKe ycTaHaBnmMBaeTcs
3KCMNepTHbIM NyTEM (MyTEM CO34aHUSA 1 oNpoca 3KCNEePTHON KOMUCCUM NN NHBECTOPOB).

MHoOrne OTeYeCTBEHHbIE CMeunanucTbl PEKOMEHOYIOT K MCMNOSIb30BAHUKD METOAUKY
J1. B. JoHuoBon n H. A. Hukncpoposon. Ee cywHOCTb 3aknoyvaeTcs B Knaccudukauumm
npeanpusTUiA NO CTENEHU pucka UCXoasa M3 (PaKTUHECKOro YPOBHS nokasaTtenen ouHaH-
COBOW YCTONYMBOCTU N PENTMHIA KaXXO0ro nokasaTens, BblpaXXeHHOro B 6annax:

1.1 knacc — npegnpusaTMss C XOPOLUMM 3arnacoM (OMHAHCOBOW YCTOMYMBOCTW,
nossonstowum 6biTb yBEPEHHBIM B BO3BpaTe 3aeMHbix cpeacTs (100 — 94 6anna).

2. 1l knacc — npeanpusTUsl, LEMOHCTPUPYHOLLME HEKOTOPYK CTEMNeHb pucka Mo
3aJ0IDKEHHOCTH, HO €eLLe He paccMaTpmBalOTCA Kak puckoBaHHble (93 — 65 6annos).

3. lll knacc — npobnemHble npeanpuaTus. 34ecb Bpsg N CyLLEeCTBYET PUCK NoTepwu
CpPeacTB, HO NOSHOE NOMyYeHne NPOLEHTOB NPeACTaBNSETCS COMHUTENbHBLIM (64 — 52 6anna).
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4. IV knacc — npeanpuaTnsa ¢ BbICOKUM PUCKOM BaHKpPOTCTBaA Aaxke Nocre NPUHATUS
Mep no pMHaHCOBOMY 0300pOBMEeHNI0. Kpeantopbl pUCKYOT NOTEPSTL BCE CBOM CpeacTBa
n npoueHTbl (51 — 21 6anna).

5. V knacc — npeanpuaTMa BbICOYAWMLLEro puUcka, NPaKTUYEeCKU HEeCOCTOATEeSbHble
(20 — 0 6anna).

Mo pe3ynbTatam OMHAHCOBOrO aHanu3a NPoBOANTCS OLEeHKa AeATeNIbHOCTU OpraHu-
3aumn B LESiOM, YCTaHaBIIMBAKTCA KOHKPETHbIE (PaKTOpbl, OKa3aBLUMe NOSIOXUTESTbHOE U
oTpuuaTenbHOe BNUSHWE Ha ee pesyrnbTaThl, a Takke paspabaTbiBalOTCs BapuaHTbl 411
NPUHATUSA ONTUMAarnbHbIX YrpaBreHYeCkNX peLleHnn, Kak Ang pyKoBOACTBA KOMMNaHUKU, Tak
N 0N ee napTHepPOB No OM3HecCy.

Tak e nonynapeH aHanua Ko3pMLUMEHTOB C NOMOLLbIO cnekTp 6annbHOro meToaa.
OH npeanonaraeT npoBeAeHne aHannsa PUHaAHCOBbIX KO3 MULMEHTOB NyTeEM CpaBHEHUS
NOJSTyYEHHbIX 3HAYEHUN C pPeKoMeHAyeMbIMU HOPMAaTUBHbLIMM BeESIMMMHaAMK, UrparoLLMMn
ponb MOPOroBbiX HoOpMaTuBOB. Yem ypaneHHee 3HayeHUa KO3IPMUUMEHTOB OT
HOPMaTUBHOIO YPOBHS, TEM HUXe CTeneHb (PMHaAHCOBOro Grarononyyns npeanpuaTus u
BblLE PUCK NOMagaHns B KATErOPUK HECOCTOATENbHbIX NPeanpUaTUN.

OT160p hrHaAHCOBLIX KOIPUUMEHTOB OCYLLECTBNAETCA C OpUEHTaUMEN Ha creyto-
e KpuTepuu:

1. [JocTynHOCTb NCXOOQHOM MHpOpMaLMM 1 NPOCTOTa pacyeTa OLLEHOYHbIX NokasaTenen.

2. YcTpaHeHne ayonumpyowmx KoaddULMEHTOB, TO eCTb KO3 ULUNEHTOB, CBSA3aH-
HbIX 04EeBUOHON NIMHENHOW 3aBUCUMOCTLIO.

B pesynbtate Heobxoammo oTtobpaTb 16 Hambonee 3HaYNMMbIX KOIGPPULMEHTOB,
AalWwmnx eMKoe M MornHoe npeactasneHne 0 PUHaAHCOBO-3KOHOMUYECKOM MOJSTOXEHUN
npeanpuatms. Bce koadpduumeHTbl pa3dutbl HA 5 rpynn B COOTBETCTBUM C Haumbonee
CYyLLEeCTBEHHbIMW XapakTepucTukamm (oHaHCOBO-3KOHOMUWNYECKOTO COCTOSIHUS.

lMponsBoguTCs pacyeT nokasatenen, Ux pacnpejeneHne no 30HaM pucka Jaet
nepBuUYHOE NpeacTaBneHne o (OMHaHCOBOM MOSTIOXEHUU NPeanpUATUS.

Cnegyrowum Wwarom SBAsgeTCs CBeeHUe HECKOSTbKNX noKasaTenen KaXxkaon rpynnbl K
ogHomy pesynbtupytowemy napametpy K1.1, K1.2, K1.3 k K1 n 1. o. Takum obpasom,
Kaxkgasi CTopoHa AeATesNIbHOCTU NpeanpuaTus KBanmuumpyeTca HEKOTOpon 0606LLeHHON
oLeHKon. Ha ocHoBe 3TUX AaHHbIX AeNnarTcs BbIBOAbI O COCTOSHUM NPeanpUATUS.

B Buagy 6ypHoro passutus IT-TexHonormm wn Bceobuwien KomnbroTepusaumen 3a
nocrnegHve 10 neT cTtano NonynspHbIM UCNOMb30BaHWE Pa3fMYHOro poda nporpaMmm Ans
9KOHOMUM BpPEMEHMU, MPOCTOTbl M aBTOMaTU3aumm pacyeToB. CerogHss Ha POCCUNCKOM
pPblHKE CyLleCTByeT OKOMNO [ecsTka KOMMbKTEPHbIX nNporpaMMm Ans  pacyeTa W
CPaBHUTENBHOIO aHanuM3a WHBECTULMOHHBLIX MPOEKTOB, KaK OTEYECTBEHHOro, TaKk WU
3apybexxHoro Npon3BoACTBa.

Cpeam oTeveCTBEHHbIX MOXHO BblAENUTb cnegyoLne:

1. «Project Expert» dompmbl «[MPO-UHBECT KOHCANOAWNH».

2. «MuBecTop» hmpmbl «MHIK».

3. «AnbT-UHBeCT» pupmbl «AnbT» (CaHkT-INeTepbypr).

4. «TOO-NHBECT» UHcTuTyTa Nnpobnem ynpasnexHus PAH u ap.

Cpeawn 3apybexHbIx:

1. « COMFAR» (Computer Model For Feasibility Analysis and Reporting).

2. «<PROPSPIN» (Project Profile Screening and Pre-appraisal information system).

3 BbiLenepeyncrneHHbIx HambonbLuyto n3BecTHOCTb B Poccumn npunobpenn «Project
Expert» 1 « COMFAR». [JaHHble nporpamMbl MO3BOMSKT OOCTATOYMHO ObICTPO U TOYHO
paspabotatb Ou3Hec-nnaH, NPoOBEeCTU aHanM3 WHBECTUMUMOHHOIO MNpoekTa, onpeaenuTb
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I'IOTp66HOCTb B NPUBMEYEHNN CPeacTB U CMOAENNPOBATb CXEMbl (PUHAHCMPOBAaHNS, 060C-
HOBaTb WMHBECTOPY 3(P(PEKTUBHOCTb BMOXEHWUA B MPOEKT, NpoaHannanpoBaTb Npubbinb-
HOCTb MogpasfenieHn 1 NnaHnpyemoun K BbINyCKy NMpoAyKuuu, onpegenuTtb Hadano du-
HaHCOBOro roga M NPUHUMMNbI y4eTa 3anacos, co3gaBaTb OMONMOTEKN NPOEKTOB, paboTaTb
HECKONIbKMM COTPYAHMKAM Hagd OOHUM MpoekToMm, obecneynTb ero 3awmty, npeobpaso-
BaTb NOAroTOBIEHHbIE OoT4YeTbl B popmat HTML, KONMYECTBEHHO OUEHUTb MPOEKTHbIE
PUCKK, NpU onucaHnm cobbiTa NPOAYKUNN YY4ECTb CE30HHbIE N CKAaYKOOOpa3sHble M3MEHEHMS
LUeH, CKMOKW, cnucaTb BHYTPEHHIOK CTPYKTYPY KOMMaHUM U CTeneHb yyacTue Kaxgoro
nogpasgenieHus B Mpou3BOACTBE MPOAYKUUM, CMPOrHO3MpoBaTb U OLEHUTb CTOMMOCTb
nnaHmpyemoro 6usHeca n 1. 4.

Tak Xe MHTepecCHbIM B AaHHbIX MporpaMmmax ABfAsSieTCHA TO, YTO NPU Ka4yeCTBEHHOM
aHanuse npeanaraeTcs oUueHUTb BO3MOXHOCTU npoekta no 40 nosuuuam. OTBeTbl OLEeHU-
BaloTCA no OanbHOM LWKane, nocrne 4ero OuUEeHKM cymmupytoTca. MOXHO npennoxutb
OLEHKY HEeCKOSbKMM 3KcnepTam, TOrda BbICHUTLIBAETCH CPEeAHSs OueHKa, Npu 9TOM BO3-
MOXHO HacTpoOUTb pasfnnyHble cucTeMbl 6anmnoB U NpUCBOEHME KOIPPULMEHTOB BaXKHO-
CTW BCEM WUNN HECKONBKUM BOMNPOCAaM.

B pesynbTaTe MOXHO COCTaBUTb CTpaTernyeckun nnaH passutusa fobon KoMmnaHum
Ha MHTepecyLWM CPOK, MPOBECTM CTAaTUCTUYECKUA aHanM3 NpoekTa B YCNOBUAX Heonpe-
AerieHHbIX (CryvyanHblX) OaHHbIX, a Takke NoaroToBUTb NogpOobHble U pa3BepHyTble aHa-
NUTUYECKNE OTYETDI.

[ns pacyeToB MCNONb3YKTCA AaHHble ByxranTepckon OTYETHOCTU U MeToAauKa, pe-
kKomeHgoBaHHas MexayHapoaHbiM 6aHkoM pa3BuTus. PesdynbTaTbl NpeacTaBneHbl B CO-
oTBeTCTBMM ¢ MexxayHapoaHbIMM CTaH4apTamu DyxranTtepckoro yyeta.

OpHako, HecMoTpsa Ha Maccy yaoObcCTB, Nonb3oBaTensM nNpu UCNONb30BaHUM AaHHbIX
NporpamMm CrioXXHO CneauTb 3a NPOLEeCcCOM pacyeTa Bcex nokasaTerien. 3To CBA3aHO C TeM,
4yTO Npu BBOAE 6onbLoro o6bema NHPopMaLun HEBO3MOXHO NPOBEPUTL BCE MOSYyYEHHbIE
pe3ynbTaTbl U OTPEAAKTUPOBAaTb MX U3-3a NOSTHOW 3aKPbITOCTM NPOrpaMMHOro Sapa.

MHorne MHBECTOpPbI C HEOXOTOM paccMaTpuBaloT (PUHAHCOBbIE OTYETHI, CO34aHHbIE
no AaHHbIM nporpammam. [NpudnHa aTomMy TO, YTO ANs NPOBEPKM AOCTOBEPHOCTU Npeao-
CTaBMNEHHbIX [aHHbIX, UX crneumanucTamMm nNpUxXoguTca BbiCTpamBaTb AEHEXHble MOTOKN B
Excel, n, kak npaBuno, BPy4HY0 paccynTaHHble pe3yrnbTaTbl OTNIMYaTCA OT TeX, YTO MOo-
fnydeHbl C NOMOLLbIO MpOorpamMmel.

Be3ycnoBHO AaHHble METOANKM NMEIOT MHOXECTBO AOCTOMHCTB, O4HAKO UMEKT CBOU
CNOXHOCTU B MpakTUyeckoMm mucnonHeHnn. O0beanHNB AOCTOMHCTBA OaHHbIX METOLMK U
AOMOSMHMB UMX, MOMYyYMM KOMMSEKCHYH OLEHKY WHBECTULWOHHOW MpuBrEeKaTeNbHOCTH
npeanpusaTusi, OCHOBaHHYID Ha aHanu3e OCHOBHbLIX MokasaTefnien MHBECTULMOHHOW npu-
BNekaTenbHOCTM npeanpuaTnd. Ha pucyHke npegcraBneHa cxema KOMMMEKCHOro aHanmsa
WHBECTULMNOHHOWN NpUBIieKaTENbHOCTH.

M3 prucyHka BUAHO, YTO KOMMJEKCHbIA aHanM3 OCHOBAH Ha OLlEHKE OCHOBHbIX oMHaH-
COBbIX NnokasaTenen MHBECTULMOHHOW NPUBIIEKaTENbHOCTU HEe TOMbKO NpeanpuaTuii, HO U
oTpacnu B KOTOPOW OHWU OCYLLECTBISIOT CBOKO AeATENbHOCTb. OTO NO3BOMSET AaTb Gonee
00BbEMHYIO OLIEHKY NpUBEKaTENbHOCTU OMPM.

AnNropuTM KOMMNSIEKCHOIO aHanu3a UHBECTULNOHHOW NPUBEKaTENbHOCTU CreayoLmni:

1. Mo «kaxgomy eguHoMy  pakTopy  MHBECTULMOHHOM  NpPUBIIEKaTenbHOCTH
paccynTLIBAKOTCS YaCTHbIEe NokKasaTenu, xapakTepusyLwmne aHHbIA akTop.

2. MpoBogutca GannbHaa oOueHKa YacTHbIX nokasaTenem WHBECTULMNOHHOM
npuBnekaTenbHOCTN U onpeaenseTca cpeaHui 6ann no Kaxaomy gakTopy.
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3. Ha ocHoBe nony4yeHHoM ©GannbHOM OUEHKM (AKTOPOB MHBECTULMOHHOWN
npuBnekaTenbHOCTU AenatTcsa BbiBOAbl 06 YPOBHE MHBECTULNOHHOW NPUBNEKATENbHOCTU
npeanpusaTun.

[ KomnnekcHbI aHanus ]

OueHKa NHBECTULMOHHOM OueHKa NHBECTULMOHHOM
npuBnekaTenbHOCTN OT- npuBneKaTenbHOCTM Npea-
pacnu npuaTug
A A 4
/ PacueT ocHOBHbIX Noka3aTernemn no \ /Pacqu OCHOBHbIX (PMHAHCOBbIX no—\
oTpacnu: Kasartenemn no NpeanpuaTuio:
1. O6bem npomnssoacTBa NPOAYKUNN 1. ®uHaHcoOBasi yCTOMYMBOCTb
2. ObbeMm peanusaumm NpoayKLum 2. MnaTtexecnocobHOCTb
3. BHelHepbIHOYHasA LeHa 3. [enoBasi akTUBHOCTb
peanu3aunmn NpogyKkumm 4. PeHTabenbHOCTb
4. BHYTpMpbIHOYHASA LieHa

\peanmsau,vm npoaykuummn / \ /

T~

BbannbHas oueHka

\4

[ BbiBOABI MO NOMYYEHHbIM pe3ynbTaTam ]

Puc. Anzopumm KOMMIEKCHO20 aHanu3a UH8ecmuyuoHHoU rpueekamesibHOCmu

lMepen pacyeToM (PMHAHCOBBLIX MOKa3aTenem n BbiCTaBneHMeM GannbHbIX OLEHOK
HenocpeacTBEHHO MO NPeanpUsaTUIO NPOBOAUTCA aHanmM3 permoHa M oTpacnu, B KOTOpPOW
OHO (PYHKUMOHMpPYET. ITO HEOOBXOAMMO ANs TOro, YToObl NokasaTb AUHAMUKY Pa3BUTUS
npeanpusTUi B LLENOM, a He Mo oTAerNbHbIM cekTopam Jo0blun 1 nepepaboTku.

Cnocob BbicTaBneHusa 6annoB No oTpacnu u nNo NpeanpusiTUO UCMNONb3yeTcsa pas-
HbIA, NOCKOSbKY LIENbio ABNSETCS He pacyeT MHTerpanbHOro nokasaTtens Kak TakoBoro, a
ncnonb3oBaHMe ornpeaerneHHbIX COCTaBMAKLWMNX pacyeTa, a UMEHHO BanfnbHOM OLEHKM,
ANS HarnsiAHOCTM MOMYyYeHHbIX AaHHbIX 00 MHBECTULMOHHOW MpUBREKaTeNbHOCTM pac-
cMaTpmBaeMbIX NpeanpuUsTUn U oTpacru.

Mo oTpacnu ucnonb3yetca cnocob, NpuM KOTOPOM Kaxabl BblOpaHHbIA MoKasaTerb
aHanM3upyeTcs 3a Nepuoa 1 No OKOHYaHWUM BbICTaBnaeTcs 6ann B 3aBMCMMOCTU OT yBenu4e-
HUS1 UNN CHWXKEHNSI TEMMOB pocTa nokasartens. 1o BbiCTaBneHHbIM 6annam opmMynupyroTcs
BblBOAbl 00 YPOBHE pasBUTUSA U NpUBMeKaTenbHOCTM oTpacnu. [JaHHas oueHka nveet 60nb-
LIOe 3HayeHue, MOCKOMbKY, YeM WHBECTULIMOHHO-NpUBEKaTernbHee uccregyemasi otpachb,
TemM 0orbLUe LWAaHCOB NONYyYUTb MHBECTULMKN NPEANPUATUSAM, OYHKLIMOHUPYIOLLIMM B HEW.

[Mocne aToro 3a TOT Xe nepuod PacCyYUTLIBAOTCA OCHOBHbIE MOKasaTenu no Bbl-
OpaHHbIM npeanpuaTnAM, 6annbl N0 KOTOPbIM BbICTABNATCS MO CPeLCcTBaM CpaBHEHUS
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NONyYEeHHbIX OAHHbIX C MX HOPMATUBHbIMW 3HaYyeHuAMMU. [na oueHkn nokasaTtenem uc-
nonb3yem crneayroLyto 6annbHy0 cucTemy:

2 6anna — nokasaTesNb NOMHOCTbI COOTBETCTBYET YCTAHOBMEHHbLIM TpeboBaHUAM;

1 6ann — nokasaTeflb YaCTUYHO COOTBETCTBYET TpeboBaHWAM (Hanpumep, peHTa-
6enbHOCTb NPeanpPUATUS HUXKE CPeaHero YPOBHS, OOHAKO MMEET NONOXMUTENbHYIO ANHA-
MUKY, 4TO FOBOPUT 06 M3MEHEHUUN B NYYLLYIO CTOPOHY AaHHOIo nokasartens B byayliem);

0 6annoB — nokasaTteslb He COOTBETCTBYET HOPMATUBHBIM 3HAYEHNAM.

[anee no oTgenbHbIM rpynnamMm nokasaTenen (nnaTtexecnocobHOCTb, peHTabenb-
HOCTb M T. [.) NO Kakgomy paccmaTpuBaemomy rogy CyMMUPYIOTCS YK€ BbICTaBMNEHHbIE
Gannbl, U3 HUX paccyMTbiBaeTCca cpegHue bansnbl, KOTopble CYMMUPYKOTCA MO rogam 1 no
ntoram BbictaBnstotcs | v | mecTta no kaxxgomy paccmaTpuBaemMoMy NpeanpusiTuio.

N3 Takmx 6annbHbIX OLEHOK OTpacnn v npeanpusTui OenakTcsd BbiBOAbl O TOM,
HACKONbKO WMHBECTULMOHHO-NPUBIEKaTENbHA paccMaTpuBaemas oTpaciib U KOHKPETHbIe
npeanpuaTus, B Hen OyHKUMOHUpYOLWKE.
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Comprehensive assessment of investment potential

Abstract. The article discusses approaches to assessing the investment

attractiveness of enterprises. Analyzed existing in the Russian market com-

puter programs for calculating and comparative analysis of investment pro-

jects, both domestic and foreign production.
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