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OBOCHOBAHHE HAHPAMBJIEHHI‘EJ[ PEAJILHBIX UHBECTHITHH H
YCJIOBHH HX OCYHIECTBJIEHHNSA

3aityesa H.10., 0.5.1., npogheccop,
I'vaues P., mazucmp (Yxp/[V3T)

Heobocnoeannsie UHEECHULUONHBIE PEMEHU MOV CO30ame O3 NPeOnpuamus, Hapady ¢
HEOCVULECTNBUMOCINBIO NPOSHOIUPYEMOZ0 EbIHZPHIUIG, OONOAHUMENbHBIE NPODICMbI, CEAIAHHBIE €O
ZHAYNMERBHBIMY  3ampamamt 4 nomepamu. B Odauwnofi cmamse  npedcmaerena  memoouxa
VERVOAEHHOSO NPEPEPEHINMHOS0 AHATUIA IPDeRMUBHOCU UHGECMUYHOHKWX Npoekmo8. TIpedrodceno
8 Hpoyecce NPUHAMNA CKPUHUHZOBLIX PeeHull 0emaabHO AHATUUPOBANTs ROGCOCHNIE HE CHOABKO
"mouxi OezvbuimowHOCHU" KGK RNpUHAMO 6 mpaoduyuonrom anaauze, a "mouxu Bespazauuua”
NPOeKMA, KOMOPAA AGAAEMC KIIOHEGBIA JTCMEHMOM NPt OYEHKE YeAeCO0OPABHOCHIN UHBECINUYLT HAY
CIIAOUN CKPUHHHZOBLIX PEULeH L.

Kniouesoie cnosa: uRBeCmUNIONHBII HPOEKM, CKPUHURZ08bIE DEIERUR, Npehepermienbie
Peienu s, moukda 6e3pdotmounocmit, MOUKa He3paziuyus.

OBI'PYHTYBAHHA HANIPAMIB PEAJIBHUX THBECTHIIIH I YMOB IX
3AIHCHEHHS

Jaiiyesa LIO., 0.e.n., npoecop,
I'yaiee P., mazicmp (VKPAY3T)

Heobepynmoeani Ingecmuyinni Diuenna MOXNCYMb CHGOPUIMY O3 RIONPUEMCMED, HOPAG 3
He30IRCHEHHICIIIO  NPOZHO306GH020  Guzpally,  000amroel  npobaemu, Roea3ani I3 3HAUHUMU
eumpamamu I empamamu. Y Oaniii cmammi RpeoCcmaeiend Memooura nO2IubAeHo20 npegepeHmHoo
anaaizy ehexmuenocmi ingecmuyitinux npoexmie. IaNPoONOHOBAHO @ HPOYECT YXBGACHHA CKPUHIHZ06UX
piitens OemanvHo auaaizveamy noeedinky we cmiavku "mouxu Oe33bumrxogol” ax npulinamo &
mpaouyiiinomy ananisi, a "movku anovycocmi’ npoexmy, ARA € KIOHOSUM €AEMEHMOM NP OYiHY
doyineHocmi ineechmuyiti Ha cmadit ckpuHineoeux piens.

Kniwuosi croea: insecmuniiinuii  npoexm, cKpuHinzo08i piwiennsa, npedepenmuasni
pittenun, mourka dexzbumrosocmi, mouxa daitdyacocmi.

SUBSTANTIATION OF REAL INVESTMENTS AND CONDITIONS OF
IMPLEMENTATION

Zaitseva LY., de.n., professor,
Guliyev R., master's degree (USU RT)

The development of enterprises, the growth of their economic potential, and the achievement
of a high competitive status are to a large extent determived by the effectiveness of investment
programs implemented for them as part of their plon of strategic development.
Management decisions for veal investments, which are defined as investments in real tangible and
intangible assets have a fundamental importance because firstly, the results of these decisions
determine the organizational, technical and economic level of the company for several years.
Secondly, they are important because they are responsible for the diversion of substantial financial
resources.

Along with infeasible projected payoffs, unreasonable investment decisions can create for the
company additional problems associated with significant costs and losses. This article presents o
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methodology for an in-depth preferentiol analysis on the efficiency of investment projects. It was
proposed while making screening decisions that the financial manager analyze in detail the behavior
of not only the "break-even point”, as customary in a traditional analysis, but also a "point of
indifference” within the project, which is a key element in assessing the viability of investments at the

stage of screening solutions.

Keywords: investment project, screening decisions, preferential solutions, break-even point,

the point of indifference.

HHocmanoera
NPeAnpHaATHA,  PocT

npobaemsr.  Pazputne
€ro  3KOHOMHYECKOTO
MOTEHUHANAa U JOCTIDKCHHE  BBICOKOTO
KOHKYPEHTHOTO  CTaTyca, B  3HAYHTEIbHOH
cremeHH,  ompenensercs  3(p¢EeKTHBHOCTEIO
peanmH3yeMbIX HM HHBECTHLHOHHBIX IIPOTPAMM,
SBISIOIHXCH HACTBIO IUIAHA ero
CTPATETHYECKOTO  PAZBHUTHA. Y IIPaBICHYSCKHE
pelI¢HHd MO pPeANBHBEIM HHBCCTHUHAM, IO
KOTOPBIMH TMOHHUMAIOTCH BIOKCHHA B PCAJIBHEIC
MATepHANBHBIE M HEMATEPHANBHEIE AKTHBHI,
HMEHT GYHIAMEHTATBHYE} 3HAYHMOCTD, TAK KAK,
BO-TIEPBBIX, PE3yIbTATHI 3THX  PeLIeHHI
ONpEeIEeNAT OpPraHUZALHOHHO-TEXHHYECKH H
JKOHOMHYSCKHH  YPOBEHb  NPSANPHATHA  HA
HECKONBKO NIET BIEPed, BO-BTOPBIX, ANA HX
peanu3anmu OTBIICKAIOTCA 3HAYHTENBHBIE
(HHAHCOBHIE PECYPCHL

HeobocHoBaHHEIE HHBECTHLIHOHHEIE
pelIEHHA MOTVT ¢€O03JaTk ANd [PSONpHATHA,
HapATy c HEOCYILECTBHMOCTBH)
MPOTHOZHPYEMOTO BEIUTPHILIA, TOMONHHTENbHEIE
npobaeMbl,  CBAZAHHEIE €O  3HAYHTEILHBIMH
3ATPATAMH M TOTEPSIMH, a4 HMEHHQ. €CIH

OCVLISCTBAAOTCA  KPVIHEICE HHBECTHUHH B
HanmpaeneHuyu, BoIOOp  KOTOPOrO  OKazauca
OIIHOOUHBIM BCIEICTBHE HETOUHOCTH

MPOTHO3HBIX PACYECTOB OTHOCHTENBHO COCTOSHHA
PBIHKA, TEXHHYECKHX 5 (uHAHCOBBIX
BO3MOKHOCTEH, TO NPEINpPHUATHE BOBJICKACTCH B
HEOTPABIAHHBIE 3ATPATH, BEAVIIHE K MOTEPAM, a
B KPUTHUICCKHX CTy4adax — H K OAaHKPOTCTBY.

Takum oOpazoM, s¢pdekTHEHAA
HHBECTHLHOHHAA MOTHTHKA MPeaNPUATHA
OpeAnonaraeT ¢GyHAAMEHTANBHYIO NpopaboTKy
(hOPMHPVEMBIX ~ HHBECTHLIMOHHBIX  MPOTPAMM,
BKIIOMAOWNX ~ ODOCHOBAHME  HampaBIcHHEH
PEATBHEIX HMHBECTHLHH, CPOKOE H ¢rnocoboB HX
peanH3auHHd ¢ VHETOM HHCTHTYUHOHAIBHEIX,
TEXHHYECKUX, PHIHOUHHX, (PHHAHCOBLIX ACTIEKTOB
H hakTOpOB pUCKA.

Anaruz nocieoHux ucciedosanuil u
nyoaukayuil, 3HAYHATENLHEIH BKIIAT B
paspaboTky MeTOoAOnOrHYecKOl Oashl aHAIM3A
3PEKTHBHOCTH  HHBECTHLHOHHBIX  MPOCKTOB

CACNIANH BBLIAIOIMHCCA YYCHBIC COBCTCKOrO H
MOCTCOBETCKOTO MPOCTPAHCTBA, B YaCTHOCTH:
Aupummn B. M., Bapauw I'. O., bnank H. A,
Bopuaxk O Jl., KoueBa TA, Tepecama AA,
CamyanecoH I1., Menyasko BM. u ap [, 2, 3, 4,
8, 9, 10, 14] OauHak0 U HA CErOAHA CYMIECTBYET
opobnema BeiCopa HauGomee oadipexTHBHOTO
METOJa aHATH3a HHBECTHUHOHHOTO MPOESKTA.

Beioeaenue nepetennpix panee wacmeii
obuelt npobiaemsr. He npuyMeHblIag HAYIHYIO
BAKHOCTP H  TPAaKTHYECKVID  3HAYHMOCTB
CYIMECTBYIOMHX METOA0B OLIEHKH
5pPeKTHEHOCTH HHBECTHIIHOHHEIX TPOEKTOB, a
TaKXKe MONb3Y, OT NMPHMEHSHHA HA MpPaKTHKE
CYLIECTBYIOIHX METOIOB AHATH3A
3(PEKTHBHOCTH  MHBECTHUHOHHBIX  TNPOEKTOB
HEOOXOAUMO  OTMETHTB, YTO  CVILECTBVET
NOTPeOHOCTE B TEOPETHUECKOM  OCMBICTICHHH
npobnemel  ympaBneHUd  3(PPEKTHBHOCTBIO
HHBECTHLHOHHOTO MPOSKTA HA BCEX CTAAHAX €ro
peaNH3aME B LEAAX PCAHZALNH CTPATerHH
SKOHOMHYECKOH Oec30MacHOCTH MpeanpHATHS B
LETOM.

Heaw CHIAMBIL.
BBILICH3MOKEHHOTO,
CHCTYIOMYIO LIEIb.
Meroauky  yrayOnensoro  mpedepeHTHOrO
aHanm3a  3(pEKTHBHOCTH  HHBECTHLHOHHEIX
OPOCKTOB MyTEM JCTANbHOTO aHANH3A "TOYKH
Oespaznuunsa” nNpoekTa, KOTOpad  ABJIACTCA
KITKOYEBBIM 3MEMEHTOM npu OLIEHKE
Henecoo0pasHOCTH  MHBECTHIHI HA  CTAIMH
CKPHHHHTOBHIX PEIEHHH.

H3romcenue ocnoenozo mamepuaia.
HHBGCTHL[HOHHI)Ie PeLICHHA MOZKHO
NOApa3JcnuTh HA JBE YKPYIHEHHBIE TPVIIIHL
CKPHHHHIOBEHIE  (screening  decisions) H
npedepentrsie (preference decisions) pernenus

[11].

Uexoas H3
HEOOXOOUMO  JOCTHYB
YCOBEPLICHCTBOBATE

Ilepeas rpvnna peilicHH 0OBEIHHAET
HHBCCTHLHOHHBIC pPeLICHHA, B npouccce
OPHHSATHS KOTOPHIX MEHEKSP HE NPOH3BOIA
VIIyOIEHHOTO H JETANbHOTO AHANH3A, OTCEHBACT
W3 MHOKECTBA BCEX BOSMOXKHEIX PEIICHHH TE,
KOTOPBIC HE VAQBICTBOPAKT MPHHATEIM (GHPMOI

BicHHK eKOHOMIKH TPaHCMOPTY i NpoMucaoBocTi Ne 54, 2016

319



InBeCTHINHA TA IHHOBAUIHHA JIMILHICTD

COOTBETCTBYIOIMM CTaHgapraM. B wactHOCTH,
3TH CTAaHIAPTHE MOTYT NpPCANONArarek NpHHATHS
TOIBKO TEX HHEBCCTHIHOHHEIX MPOCKTOB,
KOTOPRIC JAKT MNpHPALUCHHS l'[pHG]:IJ'IH HE HHXKC
3ajaHHoro (WpMOl VPOBHA TpPH VCIOBHH
JOCTHACHHA MPOCKTHPYEMOro YPOBHA CHHKCHHA
H3JACPAKCK. CKpHHHHl"OBble pelICHHA ABIAKTCA

nepeoii (azoii npouecca MPUHATHA
MHBCCTHIIMOHHEIX ~ PEIICHHH, B Pe3ynIbTaTe
KoTOpoil bopmupverca COBOKVITHOCTB

NPHEMIEMEIX UHBECTHUHOHHBIX AaNBTEPHATHUB,
KOHKYPHPYHIOIUX Mexay coboii. Bropas rpynma
HHBECTHLHOHHHBIX pEIICHHI OOBEIMHACT Te
pelIeHHs, LENbI0 KOTOPBIX SBISETCS BHOOD
HauOOIee NPEANOUTHTSIBHBIX IPOEKTOB M3
KOHKVPHPYIOIIHX  ANBTEPHATHB € VYETOM
BHYTPEHHHX BO3MOKHOCTEH MNPEANPHATHA H
OKHAASMBIX BO3MEHCTBHI BHemHel cpeasr. B
pe3yneTaTe npediepeHTHBIX (MPenOYTUTENBHEIX)
peieHuil, OPHHATHE KOTOPBIX JOIDKHO
OCHOBBLIBATBCA HAa IDIYOOKHX H  TINATEIBHEIX
HCCNEOOBAHHAX OKOHYATENBHO  (popMHpYETCA
HHBECTHLHOHHAS MPOrPaMMa, HANPABICHHAA HA
JOCTHXXCHHE LEnei, 3PEKTHBHOCTD
CTPATErH4eCcKOro OH3HEC-TINAHA.

AHaMM3 MHBGCTHLIHOHHBIX MNPOEKTOB B
peansHOH MpakTHKE ABNACTCA  JOCTATOUHO
JOPOTOCTOALIEH NMPOLEIYPOil, OJHAKO PACXOIE,
CBA3AHHBIX € €ro MPOBEICHHEM MOTYT ObITh
CYILECTBEHHO COKpALICHH BBHAY CICUHQHKH
HANPABICHUS, CTOMMOCTH, TeXHOIOTHYHOCTH H
MHOTHX APYTHX 0COOCHHOCTSH mpeamaraeMbix
HHBECTHLMOHHEIX MpoekToB. COOTBETCTBEHHO
ITHM 0COOCHHOCTAM, thopMupy OmHM
K1acCuQUKALMOHHLIE TPU3HAKH HHBECTHULIHIA,
HHBECTHLMOHHEIE TMpOEKTH Haubonaee wuacto
paspabaTHIBAKTCA no CIETY HOTIHM
HanpaeaeHusM [6, 7):

l. 3ameHa o0OpvIOBAHHA ¢ LENBIO
COXPaHEHHA CYIIECTBYOLISTO BHJA
JEATETBHOCTH.

2. 3ameHa 00OpVIOOBaHHA ¢ LETBIO
COKPALUCHHA H3ACPKEK MPSIIPUITHS.

3. Pacmupenue CYLISCTBYOWE
JEATENBHOCTH U PHHKOB.

4. Pacmupenne 00beMOB ACSTCIBHOCTH
23 CYET OCBOSHHA HOBOI MPOAYKUHU HIH HOBBIX
PBIHKOB, ACCOPTUMEHTHOH CTPYKTVPHI MPOIak H
MEePEYHA NPEAOCTABISICMbIX YCIYT.

5. ObecneueHHEe HOPM 3KOMOTHYSCKOM
fe30macHOCTH M COXPAHCHHE  OKPYKAIOIIESH
Cpeasl.

6. Jlpyrie HHBECTHLMOHHBIE POSKTEL
Mmvu  morvr ObITE HUHBECTHUHH B oQUCHOS
00OpyAOBaHHE, MECTA CTOAHKH TPAHCIOPTA H
T.m. O0BeM TakuX HHBECTHLMH BapbpHpVET AnA
Pa3nHYMHEIX OPSANPHATHI,

B uenom 00ocHOBaHHE NPOSKTOB MEPBOH
H mnAToH KaTteropwii oOBIMHO MPEJNONaract
AOCTATOYHO MPOCTHIE MpoUenvpel aHanuza. Mnd
npoexkToB  Apyrux Tunos Tpebyrorca  Gomee
AcTalNBHEIC U TvOokHe HccnegosaHusa. Kpome
TOro, HeoOxoauMas TrNyOHHA HCCISIOBAHHIA
MOXKET OBITh TaloKe OOYCIOBIIGHA PA3IHIHEM B
obbeMax OvAYIINX HHBECTHLHHA BHYTPH KaKIOTO
npuseaeHHoro  tuma. Ogmolt w3 Haubonee
BAKHBIX KATETOPHH PeaNbHBIX HHBECTHIME AnA
OpeanpuATHH YKpaHHBl B HACTOALIES BpeMd
ABJIAIOTCS HHBECTHLHH B OCHOBHBIE (DOHAEL,

HMEIOMHE  LENbK)  COKPAIICHHE  H3ICPIKEK
NPCONpPHATHA U CMOCOOCTBYIOIIHE  POCTY
JoxonoB  u npubbim [5]. OGocHosamue

HHBECTHIHE 3TOTO THOA Tpedyer TOCTATOUHO
rayOOKOro aHamuza, MpU  3TOM  MpoUeaypa
NPHHATHAS PEIICHHH MOKET OBITh OPraHH30BAHA
KaK JBVXCTVIIEHYATHIH MpoLecc, OMHCAHHBII
BHILLE.

Jna paspaboTku CHCTEMBI BHYTPSHHHX
CTAHAAPTOE  CKPHHHHTOBBIX  pELICHHIl MO
HHBECTHLUHAM, HAMPABICHHHIM HA COKpPALICHHE
W3IEPAKEK NPeInpusaTHs, B JaHHONH pabore
HCMONB3VeTCA TNOAXOH ¢ MO3HLUUH AHANH3a
GesyOnrounoctn  (break-even analysis). [lpu
STOM B KOHTCKCTS QUYCPYCHHEIX  mpolnem
TPAIHLHOHHO HCTIONB3YEMBI aHami3
GesyOrRITOUHOCTH Tpebyer JaTbHEHINETO
Pa3BHTHA.

B  cooTBeTcTBMM ¢  NpHHLHUNAMH
aHamu3a 0e3yOBITOMHOCTH, BCA COBOKYIHOCTH
H3IEPKEK MPEINpPHITHS B 3ABHCHMOCTH OT
XapakTepa HX TOBESICHHSA MOKET OHITH
pasieneHa Ha JBE TPYNOEL (PHKCHPOBAHHBIE
usgepxku (F), He zapucAllHE OT H3IMCHEHHA
00BeMOB  AeATenbHOCTH (()), H mepeMeHHBIE

V), BEITHYHHA KOTOPBIX MIACTHUHA
OTHOCHTENEHO H3MEHEHH 00BEMOB
JeATensHOCTH npeanpuatua.  Kmaccuueckas
B3aHMOCBA3L 0X0qa npeanpustus (R) u ero
COBOKYMHHX  uzaepxek  (C=F+V)  npu
H3MEHEHHH o0BeMa JeATENBHOCTH
npeacrasneHa Ha puc.l. Ecom p — newHa

peanusauu  eTHHUOB nponykuun Q, & -
VACTbHbIE T[EPEMEHHBIE H3JEPKKH, TO €CTh
MEPEMEHHBIC H3AEPKKH Ha SIWHHUY MPOAVKLHH,
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T0 Opubblibp A0 YIUIATHL HAJOTOB H MPOLCHTOB

I=pO-aQ-F=(p-a))-F.

(IT) cocrasur:

(D

. "
Touka BeyGormounocTH" QF Hynesoil NpuOBINBIO,  OMpENeNseTcs U3
COOTHOLICHHSA
COOTBETCTBYIOLIAA O0BEMY  JASATENBHOCTH C
. F
Q= : (2)
P—a
A R =
F,V,C 3ona npudsLIH
C=F+V
L)
L)
L)
L)
L)
L)
F {} :
T
JoHa !
VOBIT ;
L)
L)
(Q — Touxa 6e3yObITOUHOCTH
Puc. 1. Mexanusm chopruposanus movuxu dezyboimovnocmu 12,1315
Cneayer OTMETHTD, 4TO B JAHHOH CxeMe, a "Touka 0e3yObITOUHOCTH" SBISETCA KOPHEM
ITHPOKO HCTIONB3VIOLIEHCA B MPAKTHKE AHANH3a, VPAaBHEHHA
MPHHATH HEKOTOPHIE YIPOLWAKLIUE AOTMVILCHHS.
B wacTHOCTH, mpeanomaraercd, YTO MOBEACHHE g(O)—- f(O)=F. (8)
MEPEMEHHBIX H3JEPKEK U BEMHYHHBI JOXOIOB
II TIMPHATHA TIHCBI 5 | "HKITHAMH,
pe;; ”po o o ZTBQaeIC bynx : Touka Quax COOTBETCTBYIOMAS
HHCHHO 30BHCAINHMHA . o
. m MaKCUMANBHOH TMpUOBINH, oOmpeiensercd U3
VPaBHEHHA!
V=aQ; (3)
R=p0O. (4) dll(Q)
0 =0, (%)
Ha camom gaene, oTH 33aBHCHMOCTH Q
SABIAIOTCA Goee CIOKHBIMH H B OOMEM cryuae, o oo'P . .
HenuHeiHue (puc. 2). dg(Q) = df (Q) (10)

V= f(0). 5)
R=g(Q), (6)
TOTIA
HO)=gO)-f(Q-F, O

YTO O3HAUACT PABEHCTBO MPEIEIBHOrO AOXOAA H
NpEaeabHEIX H3JePKEK.

INpuBeaennas HenuHehHAs mogens Oomee
aIeKBATHO OTHCHIBACT PEANBHOCTh, ONHAKO OHA
ABgeTCA AOCTATOYHO CIIOKHOM ans
NPAKTHYCCKHX PACUeTOB. JTa CIOKHOCTH HE
BCCTAA OMpPaBJaHa, Tak Kak B HauOonmelIeH
CTEMeHU NPOABICHUE HENMHHEHHOCTH
Habmogaercs  oueHs  Oompummx  oObemax
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JCATC/IBHOCTH. Buytpu HeKoTOporg  OesyOerrouHocTn, B HaCcTOMImEM HCCTEAOBAHHH
OTPAaHHYEHHOTO HMHTEPBANa, HA3BIBAGMOrO B MPCOMONATacTcd, HYTO BO3MOXKHEIC  OOBEMBI
IKOHOMHYSCKOH  JHTEPATYPE  PENSBAHTHBIM  ACATENLHOCTH NPSINPHATHS HE BBIXOIAT 34
HHTEPBANOM, JOXOI U H3JEPKKH BEAVT ce0d KaK TpAHHUY PENEBAHTHOTO HHTEpPBaNa U NMHHEHHAsA
NHHEHHBE PYHKIMHA H AOCTATOMHO TOMHO MOTYT MOIENE  JOCTAaTOYHO AaJEKBATHO  OMHCHIBAET
ObITH OMUCAHBL TPATHIHOHHOH MOIENBIO AHAIN3A.  PEaTbHOCTD,
F 3 1
F.V.C Imax
» ¥, ,
3oHa npubblAK
: C=F+V
1
1
i
1
[} 1
1 1
1 1
1 1
1 1
1 L
. . '
1 1
VPBITKOB ! !
] ‘
1 [} -
. > Q
Q —Touxa Qinax — TOUKA, COOT-
6e3yObITOYHOCTH BETCTBYOLR 00BEMY
IOEATENBHOCTH,
00eCMEHHBAIMICMY

MAKCHMAIIBHYH) MPHOBLTb

Puc. 2. Heauneitnoili MEXAHUIM OPMUPOSAHUS MOUKY Be3VOBIMOUHOCII

OCHOBHOH  uTeell  mpeauaraeMoro  Ha
JAHHOM 3Tane MOAXOJA ABMACTCA pa3paboTka
CKPHHHHTOBBIX CTAHIAPTOB MPEANPHATHA
MOCPEACTBOM AHAIH3A BIUSAHUA HHBECTHLHOHHOTO
MPOCKTA HA BENHMHHY M CTPVKTYPY H3ICPKEK,

pasMep npHOBITH H  YpOBEHB PHCKa, B
NPEANONIQAKCHHH ATEKBATHOCTH JTHHEHHBIX
modeneil. KoHuenTvaneHoil ocHoBOIl aHamuza

SBJACTCA CPABHECHHE COCTOMHHA TPSINPUATHA 10
PeATH3ALIHH, H noce peanH3aLuH
HHBECTHLUHOHHOTO MPOEKTA.

HaBecTHIIMH B KANHTANBHBIE AKTHBHL C
LEABK COKPALNCHHS H3ACIHPKEK HMEKOT CMBICH,

€CAH UX  OCVIUECTBICHHE  COMPOBOKIACTCA
BnaronpUATHBIM H3MEHEHHEM CTPYKTYPHI
m3gepicek. To ecTh  wHenecooOpa3HO  Takoe

VBETHYCHHE (PHKCHPOBAHHBIX H3JEPKEK, MPH
KOTOPOM JOCTHTAETCA NPHEMIEMOES CHHZKCHHE
VIENBHBEIX TMEPEMEHHBIX H3OEPIKEK, 4 HMEHHO!
poct [ ZomKeH compoBOXIATBCA AOCTATOUHO
OblcTpeIM YORIBAHHEM 3HaueHHA <. B Takom
CIIY4YAC BO3MOMKHDBI TPH CHTYALIHH .

1. HHBeCTHUMOHHBIN OPOEKT CMEIMIAST
TOUKY Oc3vOBITOUHOCTH MPESINPHATHA BIPABo (TO

ecTh OOBEM JEATENBHOCTH, HEeOOXOMTUMBIN 11a
MONYYMEHHA A0X0Jd, TMOKPHIBAIOILETO 0o0Mue
H3ICPKKH,  MOCNE  peanu3aldd  TpOoeKTa
CTAHOBHTCA BOMBINE, YeM A0 peamuzaiiu) ( puc.
3).

2. VHBeCTHUHOHHBIH MPOEKT
H3MEHACT HOJIMKEHHA TOUKH Ge3yShITOMHOCTH.

HE

3. VIHBeCTHLHMOHHBIH TPOSKT CMELIAST
TOUKy Oe3yOHTOUHOCTH BIEBO, T. €. B CTOPOHY
CHIDKEHHSA COOTBETCTBYHOIIETO ofbema
ACATENBHOCTH.

Paccmorpum  Gomee  monpofno  nepsyio
curvamuio. [lpu  yemoun, w9to  mapaMeTpsl

*
FLa,,0, COOTBETCTBEHHO

0> =20
BETHYUHY (PHKCHPOBAHHBIX H3JEPIKEK, VAETBHBIX
HEPEMEHHBIX H3JEPKEK H "TOUKY
0e3yOBITOUHOCTH" MPEANMPHATHA A0 PEanH3aLHH

XapaKTEPU3YIOT,

MPOSKTa, VPOBEHB ONEPALMOHHOTO JCBEPUIKA
(DOL,) coctaBager:
DOL, :ﬂxg —M‘ (1)

" AQ Qp-a)-F,
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Puc.3. Cogue mouru be3ydvimounocmu enpaso
U3ACPIKEK M IIOIYYEHHE  JOMOJHHUTEIbHOH
i F, (12) PUOBLIH.
Co = ()’ O6bem  gearensHocTn (). MpH KOTOPOM

: HAOMIOAACTCA PABCHCTBO M3JACPKCK A0 M IMOCIE
rae a, =1g(a,),i=0,1. A p s g,

' peamusatiy, HHBCCTHUHOHHOTO MPOCKTa MOYKHO

Korma  peammsaumsi — MHBECTHUMOHHOTO  yaspary, "roukoil Gespasimums” Ecam obbe

NPOCKTA BEACT K YBCAMUCHHIO (PMKCHPOBAHHBIX  roqrenpmOCTH MPEANpHATHS, 0OCCTICUHBACMBI

U3ACPIAKCK: _
HeR P AR . (13) npoekTom, Hipke "touku Gespazmmums (O <),
= + yi &F 3
! . ’ TO npoekT yOeiToueH. B obpaTrHoM cayuae, kKoraa
H COKPALICHHID VICIbHBIX MCPCMCHHBIX —~ o
paty ¥ P (O >(). WHBCCTHLHMOHHBIM TPOCKT SBIACTCS
U3ACPIKEK: &

. BBIMIPBILIHBIM.
a =a,+Aa, Aa<0 (14) PP .
’ Touka Oespaznuumsa” MOKET  OBITH
MPH HEH3MEHHBIX UEHAX PEATH3AUNH MPOAYKUMA  paii e 13 YCIAOBHS
p. BO3HMKACT BOMPOC O CTaHiaprax Ui " = = .
el ) o Fi+a,0=F +ad. (15)
PHHATHS  CKPHHHWHIOBBIX — PCIUCHHH:  KaKAM

JOKHO — OBITE  MPUEMJIEMOE  COOTHOLICHHE Orciona:

napamMeTpoB Fi,a],EJ,ao? Q=FI_P(‘] =_AF . (16)
KnroueBsivM 91eMEHTOM NPH PACCMOTPEHUM a4, —4q Aa

3TOrO BOMPOCA ABIACTCS ONPEICICHHE 00beMa Takum 00pazoM, 0OBEM ACATECIBHOCTH

JACSATCIBHOCTH — NPCANPHSTHS, TPH  KOTOPOM  TPSATNPUSTHA COOTBETCTBYIOLIHI "Touke

MPOSIBIICTCS TpeOyeMBbIil sbdext Oespazmuuns’, MOKET OTPEACTATHCS

WHBECTHLMOHHOTO ~ MPOCKTA —  COKPALICHHE OTHOLICHHEM npupocra dukcupoBaHHBIX
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HIACPKCK K BQIHUHHE COKPAICHHA YACIBHBIX
NEPEMCHHBIX H3ACPAKCK.

YpoBeHs  OMEpPAIMOHHOTO
MOCHIC PCanu3alid MPOCKTa COCTABUT.

TMEBEPHIKA

All =(a, -a)Q-(F| - F)) = AaQ - AF .

Ha wam B3rmsa, B nOpoUecce OPHHATHS
CKPHHHHIOBBIX peLICHHIT thunHanCcOBOMY
MEHEIKEPY CASAVET COCPEAOTAYHBATE BHHMAHHE
He Ha "Touxe Oe3yOprTounocTn”

Fa
Ed
—_*
Qr = (19)
P4
Kak TPHHATO B TPAIHUHOHHOM AHANM3E, a Ha
"rouxe Oecapaznuuua”

ABNACTCA KIIOYEBBIM 3NEMCHTOM MpPH OLESHKE
LENECOODPAHOCTH  HMHBECTHIMH HA  CTAAMH
CKPHHHHIOBBIX PCLICHHH.

Ecnu mporHo3HHI 00BEM peanuzauuH B

NpoeKTa, KoTopas

COOTBCTCTBHH c paccMaTpHBACMBIM
HHBCCTHIHOHHBIM TPOCKTOM HHXKC HIH PABCH
"Touke  Oe3paznuuua”,  MPOESKT  CICAYET

OTKIOHUTE. B TOM ciyyae, eCmH HpOrHO3HBIH
obpeM npessimaeT "Touky Gespasnuuua” mpoexT
CeJyeT NMpoaHANH3HPOBaTk Oonee rayOOKo Ha
VPOBHE MNPEEPSHTHBHBIX PEIICHHN ¢ YUETOM
(PMHAHCOBEIX ~ BOSMOXKHOCTEH  MpeanmpuATHA
CTOHMOCTH HHBECTHPYEMOTIO KamuTana, BIHAHUA
YPOBHA PHCKA. AHANOTHYHO PAacCMOTPEHHOH
MOJENH,  AHAMH3HPVIOTCA  HHBECTHLIHOHHEIC
MPOSKTH, CMEMAKIIUE TOUKY 0e3yORITOUHOCTH
npeanpuarus sneso. M3 pacemarpueaeMbix Tpex
TPYON TPOEKTOB TAKHE MPOCKTH ABIAKTCA
HaubONee BHIMTPHINHEIME, TAK KAK B OTOM
crydqae "Touka Oespasnuuua” HAXOAMTCA NEBES
"Touck Oe3vORITOUHOCTH". B 3aBHCUMOCTH OT
MpPOTHO32 peanusamu obecrneunBaeMoii
MPOCKTOM, ahheKTHBHOCTE HMHBECTHITHIA
pacnpedendeTcd CISAYIOLIMM  o0pa3oM: €clH

0 <, TO MPOEKT BEAET K VBEIHUCHHK) YOBITKOB
— Ed
H €ro CleAyeT OTKIOHHTb, ecnn (J < (J <), 10
NPEANPHATHE HE MOMY4ACT NpUOBLIH, HO pasMep
# *
COKPAINALSTCA, O, >0>0,,

NPEANpPHATHE TONVYAET MpHORUTE MpH oOBEMax
JEATENBHOCTH, KOTOPBIE COOTBETCTBVIOT 0OIACcTH

*
yOBITKOB 10 peanusaiuy npoekTa; ecmu U > (J, .

yOBITKOB eCcIH

NPEANPHATHE  OONYYAET  JONOJHUTEIbHYHO
NpHOETE 23 CYET 2HAYUTENBHOIO COKpPAILECHHA
COBOKYITHBIX H3JACPIKEK,

Q(p_a1)
O(p-a)-H 7

a OXKHAAEMEBIH NPHPOCT MPHOBLIU:

DOL, = (17)

(18)

AHaTH3 MHBECTHLIHOHHEIX IIPOCKTOB, HE
H3MEHAROIHX MOIOKEHHA "TOUKH
0c3yOHTOYHOCTH" MPSONPHATHA MOXKET OBITH
NPOBEACH AHAIOTHYHO, ¢  HCIOIb30OBAHHEM
CXEeMbl, MPEACTABNCHHON Ha puc 3. B srom
Cnviyae  UHBECTHUHH  >(peKTHBHBI,  €ClH
HPOTHOZHBIA OObeM PEAMH3AIMH HE TPEBHIIIAST
MEPEOHAYATBHYIO "TOUKY O¢3YOBITOYHOCTH".

Beigoow:. PaszpaboTaHHasd TakuM 00pazoM
KIACCHPHKAIUA MPOSKTOB M0 HANPABJICHHAM
HHBECTHUHH W  MpeanaraeMas  aBTOpCKaf
METOJHKA pacyeTa "Toukd Oezpaznuuusa” Ha
OCHOBE DPACCUMTAHHBIX YHCIOBHIX MAPAMETPOB,
XapaKkTePUAVIOIHX CKPHHHUHTOBHIE CTAHJAPTHL,
MO3BONAOT KOHKPETHOMY NPEANPHATHIO
YOPOCTHTH pemeHue npobmemsl ¢ BoiGope
HHBECTHLUHOHHOTO MPOEKTA 2a CYET BBEICHHA
CTATUH TPEABAPUTEIbHOTO oTOOpa Ha Dase
CKPHMHUHIOBHIX PEHICHHH,
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PA3ZPABOTKA MEXAHU3MA ®OPMHUPOBAHHA H PEATH3ALIHH
HHHOBAIHOHHBIX ITPOOECCOB HA ITPEANIPUATHH

Konopamiox H.B., k.3.1., Oouenm,

Maoxcoyé C.,

B CHIaGmbe PACCMAMPUBAEMCA

yeeauweHue

smazucmp (YepI' YKT)

UHHOCAYUOHKOU RPUCTEKAMCAIBbROCIHY

HPEONPUAIMUSA i ROGBIMIEHUE €20 KOHKYDEHMOCHOCOOHOCINN NYINEM YCOGEPULCHCMIGOBUHUA YRPABICHUA
HHHOBAYUOHHON OCAMETLHOCHILIO RPEONPUIIMUA 30 CYen! POPMUPOBCAHUA MEXAHUIMA UHHOBAYHOHHOZO
oflecnevenus NpeOnPUAMUA, KOMOPLIl [6AAEMCA  COBOKVIHOCHIbIY COCIAGAAIOMUYX, KANCOAT U3
KOMOPBIX CHOCODCMGYEM OCYIHECINBICHUIO NOTUMUKY UHHOBAYUOHHO2O 00eCheyeHa npeonpusmus.
Ipedcmasaennsiit MeXAHUIM OQCH GOIMONCHOCHL (DOPMUPOSAHUS U DeaU3ayUl UHHOBAYUOHHbIX
NPOUECCO8, NPY KOMOPBIX HANPAGICHUS UHHOBAYUOHHO20 Pa3eumus BVOYm unmespupoeanst 6 obuite
CIIPAIMECHHECKUE RAAHBI HPEONPUAIMUA, G ROIUIMUKG IKOHOMUYECKO20 pocma Oyoem ceasama ¢
Pa3pabomrol KOHKYPEHMOCNOCOBHON NPOOYKYUIL U NPOHUKHOBEHUEM 6 HOBbIE CQepbl OeTMETBHOCIY
HO MUDOBBIX DIHKOX.

Kniwoueevie crosa: unnoeauuORNBIT MEXAHUIM RPEONPUAMUS, HHHOGAUUOHHbBIE PECyPCHl,
COCMAGH ble MEXAHUIMA UHHOBAUUOHHO20 ahecnedenuA npeonpuamus.

© Konaparioxk HB.,
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