Yeaxcaemble cmyodeHmbi!

Bam Heobxo0uMO 6HUMAMeNAbHO npouumamb JeKyuilo Hd memy:
«MHHOBAYUOHHO-UHBECMUYUOHHASI  0esime/IbHOCMb  Op2aHU3ayuu», Ccocmagumab
KOHCNneKm OaHHOl /eKyuu 8 cgoell pabouell mempaou no oucyuniuHe: «OCHOB8bI
3KOHOMUKU», 8blyuUmb Mamepuasn AeKyuu, NUCbMeHHO 8 ceoell paboueli mempaou
no oucyunjauHe omeemumsb Ha NPeoN0NHCEeHHble HUXMCe KOHMPO/ibHble 80NPOChI.

N3yueHue membl paccuumaHo Ha 6 akadeMuueckux 4acos, mo ecmb Ha
3 3aHAMuA.

Pe3ynbmambl nposedeHHoli Bamu pabombi npedocmasumb 6 8ude ¢pomo
cgoell paboueli mempadu no OoucyuniuHe npenodasamento Ha e20 34eKMpPOHHYHO

noumy (economylab@rambler.ru). B meme nucbma 06s13ame/ibHO 00/1XcHA Oblmb

YKa3aHa caedywowas uHgopmayusa: D. HW. O. cmydeHma, epynnd, HA3gaHue

OUCUUN/IUHBL.

Obpamume_gHumanue!!! TIpu 803HUKHOBEHUU 80NPOCO8 NO NpPUBEOEHHOMY

mamepuasny 011 KOHCyAbmayuu obpawjambcsi K npenodasamento no caedyrowjemy
Homepy menepona: (072) 2046739, a makdce HA 51eKMPOHHYID noumy

economylab@rambler.ru.

JIEKIIA HA TEMY: (MHHOBAIIMOHHO-UHBECTUIIMOHHAS
AEATE/IBHOCTDb OPI'AHU3ALIIN»

Ienn 3aHATUA: [aTb OMpeJe/ieHUs] TOHATUSIM  «UHHOBaLUU» U
«AHBECTULIMM», W3YUYUTh I[10Ka3aTeIU OLEHKU SKOHOMUYECKOW 3(PQPeKTUBHOCTU

MHBECTULWH.

COIEPXAHUE

1. Cy1jHOCTh MHHOBALWM

2. lHBecTULIMM, UX BU/IbI U XapaKTepPHUCTUKA



3. TlonsiTve NpPOM3BOACTBEHHBIX WHBECTULIMM (KalUTaJbHBIX BJIOJKEHUM), HX
COCTaB U CTPYKTypa
4. OueHKa 5KOHOMHAYECKOH 3(()EeKTUBHOCTH KalUTaIbHBIX BIOXKEHUN B YCIOBUSX

pbIHKa

1 CYIIHOCTh MHHOBAIIUA

HogoegedeHus (uHHOB8ayuu) — 3TO pa3BUTHe W300peTeHUs] OT OPUTHHATBLHOU
Wjier /10 MpaKTAYeCKoro IpuMeHeHMUs.

N30bpemeHue — OTKpBITUE HOBOW TpoAyKumu (pecypca), HOBOTO
TEeXHAYECKOTO TIPUHIIUIA TIPU abCOMIOTHONW HOBU3HE OTKPBITHSI W OTCYTCTBUS
aHasIoroB.

HoeosgedeHus (uHHOBayuu) 041 opeaHu3ayuu (npednpusimus) — 3TO
HOBOBBeE/IeHUs B CPe/ICTBAaX TPY/la, TIpeiMeTax Tpy/la, CaMOM Tpy/ie, MHMOpMaIuH,
TO eCTb B pecypcax, a Jilajee — B COMOH TMpOAYKIMHA, B ee KaueCTBeHHBIX
rapamMeTpax, B MeHe/[)KMeHTe TIPOU3BO/ICTBa U TPY/ia, B YCIOBUSIX CAMOI0 TPy/ia, B
MapKeTHHT'OBOM /lesiTeTbHOCTH.

B npepenax ¢duHaHCOBOrO TMOJXx0/a MO «WHHOBalMel» ITTOHUMaeTCs
TIPOL[eCC WHBECTHI[UH B HOBAIl[Ud — BJIOKEHWe CPeJCTB B pa3pabOTKy HOBOM
TeXHUKH, TEXHOJIOTUM, HayuHble [JOCTWKeHUs. [Ipu 3TOM TIpOSIBISIeTCS
crierfudUUeCKU XapakTep MHHOBAllMM KakK TOBapa, UTO OIpeiesisieTCsl BbICOKOM
CTerneHbI0 Heorpe/ie/IeHHOCTH NP MOyueHUd HayYHO-TeXHUUEeCKOro pe3y/ibTaTa,
0COOEHHBIM XapakTepoM (hMHAHCHPOBAHUS, TO €CTb PUCKOM BPEMEHHOT'O pa3phiBa
MeXIy 3aTpaTaMd U pe3ynbTaTaMH, a TakXe Heollpe/ieIeHHOCTbIO CIpoca

noTpebuTesne.

2 UHBECTHNLINNU, X BUABI 1 XAPAKTEPUCTUKA

3HauUTe/IbHYI0 YacTh (PMHAHCOBBIX CPEJICTB OpraHu3aluu (MpeJripusiThs)

COCTaBJIAKOT MHBECTHULIUH.



HMueecmuyuu — 93TO [AONATOCPOUHBIE BJIOXKEHWS JIeHEXHBIX CpPeJCTB
(kamuTasma) B TIpeJIIPUHAMATENbCKYHO [esTelbHOCTb C 1ieJibl0  TTOy4YeHuUs
oripe/ie/IeHHON TIPUOBIIH.

IMpubbLib — 3TO YaCTh AOX0Ja, KOTOPAsi OCTAeTCs T0C/ie BO3MeIIleHUs BCex
3aTpar, CBSI3aHHBIX C TIPOW3BO/ICTBOM, peasv3alell TPOAYKIMA W JPYTHMH
BUJJaMU JleATeTbHOCTH.

FOpuanueckre 1 Gpusnyeckue Jnlia, OCYIeCTB/ISIOLME B/IOYKeHHe KaruTaa
(uHBecmuposaHue), Ha3bIBAOTCSI UHBECMOPAMU.

Bce uHgecmuyuu Oeasimcs HA BHEWHUe U BHYMpeHHue, Mo ecmb
UHOCMPAHHble U omeyecmeeHHble.

B cBowo ouepesib omeuecmeeHHble UHBeCMUYUU NOOpazoenssiomcsi Ha
peasbHble (Uau npou3so0cmeeHHble) U (puHaHcosble.

PeanbHble uHBecmuyuu — 3TO BJIO)KEHHs KallMTala B pa3Hble Cdepsl
JlesiTeTbHOCTU M OTPac/yd HapOJHOTO XO3SMCTBa C 1le/Ibl0 CO3/IaHUSI HOBBLIX U
OOHOBJ/IEHHSI ~ CYIIECTBYIOIIUX OCHOBHbIX (DOH/OB. PeasbHble WHBECTULIMU
Ha3bIBAalOTCS  NPOU3B00CMBEHHbIMU,  TIOCKOJBKY OHM  HarpaBjeHbl  Ha
TIPOM3BO/CTBO, HO Yallle WX MPOCTO Ha3bIBAIOT KANUMA/AbHbIMU 810HCEHUSIMU.

duHaHcoBble uUHBecmuyuu — 3TO WCIO/Nb30BaHWE KamnuTaaa Ajis
nproOpeTeHUsT akKIWM, objuranuii, Apyrux IeHHBIX OyMar, BbITyCKaeMbIX

roCyJJapCTBOM WM OpPraHu3aluusmMu (TIpeAnpUsITUSIMHA).

3 [IOHATUE ITPOM3BOICTBEHHBIX MHBECTULIUN (KAITUTAJIEHBIX
BJIOYKEHUIN), X COCTAB 1 CTPYKTYPA

KanumasnbHble 6103CceHusi — 3TO CpeJiCTBa, HanpaB/eHHbIE Ha PaCLIMPEeHHOe
BOCTIPOM3BO/ICTBO OCHOBHBIX (DOH/IOB U OOBEKTOB COLMabHON MH(PaCTPYKTYPHI
opraHu3aluu (npeanpusTtysi). OHU CK/Ia/IbIBAIOTCS M3 3aTpaT Ha: PEKOHCTPYKIIHUIO,
pacimpeHue, TeXHUUeCKoe MepeBoOpy>KeHre TeUCTBYIOIINX U BO3Be/leHHe HOBBIX
opraHu3alui (MpeArpusTUii), 3aMeHy OCHOBHBIX (DOH/IOB, BBbIBeJEHHbIX U3

3KCIUTyaTallur, HOBBIMH.



B cocmae kanumanbHbix 8102CeHUll BXOIAT:

- CmoumMocmb CMpOUMe/AbHO-MOHMAMCHBLIX pabom — 3TO TIOATOTOBKA
TEPPUTOPUM TI0f] 3aCTPOMKY, CaMO CTPOMTEe/NbCTBO 3[aHUM U BO3BeJieHUe
COOpY>KeHU, MOHTa)K 000py/I0BaHMUS;

- CcmoumMocmb  MeXHO/A02UUYECKO20, SHep2emuueckoeo U NOOBEMHO-
MPAHCNOPMHO20 OCHAWEHUSl, d Makdxce UHCMPYMeHmMo8 u UHeeHmaps, Komopble
8K/II0UAIOMCS1 8 COCMAB OCHOBHbIX (POHOO8;

- 3ampambl HA NPOEKMHO-Ucciedos8amenbCckue pabombl; CMOUMOCMb
3eMe/NbHbIX YudcmKoe, 3ampambl HA MmeXHUuecKull HAo30p, NOO20MOBKY
3KCN/IyamayuoHHbIX KAOpos; CmMoumMoCmb NnpuobpemeHHbIX pdaspeuleHull; opyaue
3ampambl, C853aHHble C NOO20MOBKOU K cmpoumenbCmey Uu 3Kcniayamayuell
00beKMmMos.

CmpyKmypa KanumaiabHbIX 610MCeHUll — 3TO YJlebHbIM BeC OT/e/bHO
B3STOW T'PYIIbI KallUTa/IbHBIX BJIOKEHUH B WX 00IleM o0beme (B TPOLIEHTHOM
COOTHOIIIEHUN).

B 3aBUCMMOCTM OT K/IaCCU(PUKALMOHHBIX TIPU3HAKOB W HarpaB/ieHUMN
WCII0/Tb30BaHUsI KallMTabHbIX BIOYKEHUH, pa3/IMyaloT TaKylo UX CmpyKmypy:

- ompacnegas cmpykmypa — xXapaKTepu3yeT pacrpejie/ieHle KalluTaJbHbIX
BJIO’KEHUM T10 OTpac/siM U BU/jaM MIPOM3BO/ICTBA;

- meppumopua/abHasi CMpyKmypa — 3T0 COOTHOILIeHWe UX pacripejie/ieHust 1o
9KOHOMMUECKUM paiiloHaM U 06/1aCTsIM CTpaHBbI;

- MexHOo/M02UYeCcKasi CmpyKkmypa — 3TO COOTHOIIIeHHe OCHOBHBIX COCTaBHBIX
YyacTeU KalluTa/IbHBIX BJI0XKEHUU;

- 80CNPOU3B00CMBEHHAS CMPYKMypa — 3TO COOTHOIIIEHHE [I0JT0CPOYHBIX
3aTpaT Ha HOBOe CTPOUTE/IbCTBO, PACIIMpeHHe, PeKOHCTPYKLIUI0 U TeXHHUUeCcKoe
riepeocHailjeH1e, TO eCTb Ha (POpMbI BOCITIPOM3BO/ICTBAa OCHOBHBIX (DOH/IOB;

- cmpykmypa no ¢popmam cobcmeeHHOCMU — TOCyAapCTBEeHHbIE HHBECTUIUH

N 4YdCTHbIe MHBeCTHLIVH.



4 OLHEHKA 3KOHOMMNYECKOH 3®OEKTUBHOCTU KAIIMTAJIBHBIX
BJIOXKEHNM B YCJIOBUAX PRIHKA

OKOHOMUYECKYH0 3()(eKTUBHOCTb MPOU3BO/ICTBEHHBIX UHBECTULIMKA MOXKHO
orpefie/IUThL C TIOMOIIbIO TIOKasaTesied UX abCOMIOTHOM W CpPaBHUTE/bHOU
5KOHOMMUECKOU 3(PPEeKTUBHOCTH.

AbcomomHas 3pgpekmusHocmb  KanumanabHbIX 6104CEeHUll TI0Ka3bIBaeT
OOIIyI0 BeJIMUMHY HX OTJAaud U OIfpejie/isieTCss COIMOCTaB/ieHWeM BeTUUMHBI
9KOHOMUUEeCKOro 3(deKTa C BeJITAUMHOW CaMUX 3aTparT:

1) koappuyueHm s3xoHomuueckol 3¢ppekmusHOCMU KAnumManbHbIX 3ampam:

3, =All/Kwm 3, = I1/K,

rge AIl — mpupocT TIpuOBLUTM opraHu3aryu  (TIpeAIpUsTUs) B C/Iydae
BJIOKEHUSI ~ KallMTaJla B  PEKOHCTPYKIWIO, MOJEpPHU3ALUI0, TeXHHUECKOe
TepeoCHallieHye, IeH. efl.;

IT — obr1riast cymMmma npuOBUTH A1 BHOBB CO3ZIaHHBIX 00BEKTOB, [eH. e[l.;

K — o01jasi cyMMa KanMTa/IbHBIX BJIOXKEHHM (CMeTHasi CTOMMOCTD TTPOEKTa),

JIeH. efl.

AGcomoTHYIO 3(PdeKTUBHOCTb KalUTalbHBIX 3aTpaT MOXHO TakKXKe

onpezieIUTh yepe3 3(p(heKTUBHOCTB UCIO/Ib30BaHMUs TIPOU3BO/CTBEHHBIX (DOH/IOB:
3p =11/ (Sow + Srosa),
rzie I1 — npubbUIb OpraHu3anyy (PeAnpyUsaTUs), IeH. ef.;

Sos ¥ Shogs — CTOMMOCTb COOTBETCTBEHHO OCHOBHBIX (DOHJOB W

HOPMHUDPYEMbIX 000pOTHBIX (DOHZIOB, ZieH. ef.



2) CpoK oKynaemocmu KanumaabHbIX 6/10JCeHull (uau Ccpok eo3epamda

uHgecmuyuti):

Tox = K/ Al imy To = 1/ 3, ner.

PacueTHblli KO3()(QULMEHT 3KOHOMUYECKOU 3((PEeKTUBHOCTH KarWTalbHbIX
B/IOKeHUH (3,) AO/DKeH CpaBHUBAThCSI C HOPMATUBHBIM Ko3(duipeHToOM (3,),
KOTOpPbIM  yCTaHaB/ivMBaeTCd  MUHHUCTEPCTBOM  SKOHOMHKM  CTpaHbl  Ha
onpefiesieHHbld nepuog. Ecim 3, > 3, TO B/IOXeHHWe KamuTaja CUUTaeTcs
1jesieco06pa3HbIM (BBITOAHBIM), @ eclu 3, < 3y, TO 3TO BI0XKeHHE He BbITO/HO.

PacueTbl cpasHumenbHOl 3¢ gekmusHoCmuU KanumaibHbIX —G10XCeHUl
OCYIIIeCTBJISIIOTCSI TOT/Ia, KOTJla HeoOXOAMMO BbIOpaTh JIYUIIMM W3 BO3MOKHBIX
TIPOEKTOB UHBECTUPOBAHUS POM3BO/ICTBA.

[Toka3aTtesieM CpaBHUTETBHOU S(P(QEKTUBHOCTU KalWTalbHBIX BIIOKEHUH

ABJIAETCA nokKa3sdameJib I’lpUGQOEHHle 3ampam:

3npue =C+35,* Ki, JeH. eq.,

rae C; — cebeCcTOMMOCTb TOZIOBOTO BBITyCKa MPOAYKIMH T10 i-OMy BapHaHTY
KalmiTabHBIX BIOXKEHWM (cebecmoumocmb npodyKyuu BbIpa)KaeT B JIeHEXHOU
dbopmMe Bce 3aTpaThl OpraHu3aliy (MpeATpUsaTHs), CBsI3aHHbIe C TIPOM3BO/ICTBOM U
peanu3saliyen MpoAyKLUK), eH. efl.;

O, — HOPMaTHUBHBIN KO3GhPUIIMeHT SKOHOMUUeCKOH 3¢ (PeKTUBHOCTH;

K; — kanuTajibHble BJI0KEHUS T10 i-OMY BapUaHTy, [eH. ef.

Tor mipoekT cuuTaeTcsi Oosee BBITOAHBIM, TIPU KOTOPOM CymMMa
TIpUBe/IeHHBIX 3aTpaT SIB/SeTCS MUHUMA/IbHOM.
Pacuemnblli cpok okynaemocmu 0OONOAHUMEAbHbIX KANUMA/AbHbIX 3ampam

no onpeoe/neHHOMY 8apuaHmMy pacCUUTHIBAETCS Kak:



TOKp = (Kz — Kl) /(C1 — CQ), JIeT,

rae K; u K; — cymma KanuTalbHBIX BJIOXKEHUH COOTBETCTBEHHO MO 1-oMy u
10 2-OMy BapyvaHTaM, [JieH. efl.;
C: u C, — cebeCcToMMOCTb TOJJOBOTO BbIMTyCKa MPOAYKI[UH COOTBETCTBEHHO

1o 1-oMy U 10 2-OMy BapyaHTaM, JieH. e[.

Ecimvi BapuaHTOB 0Oojiee 2-X, TO JYUIIMHA W3 HUX BBIOUPAIOT IyTeM TIO
TIapHOTO COTIOCTABJIeHUSI OTIpe/ie/IeHHBIX BeTMYHH.
Pacuemnbilli K03 puyueHm 3KOHOMUYeCcKol a¢ppexmusHocmu

COOTBETCTBEHHO OIMpeAe/IdeTCAa KdK:

3p = (C1 — Cz)/(Kz—KJ, 1/1"0,[[.

Bb1800bl: ecmil Tox p < Tox w WM 3, > 3, TO JAYUIIUM CUudTaeTcsi Oosee
KanUTaJI0eMKU BapuaHT; eCld Tox p > Tox w WK 3p < 3y, TO JYULIUM SBISETCS
MeHee KanuTaJl0eMKU BapUaHT.

Ecmn HeoOXoguMO BbIOpaTb MEXAY CTPOUTETHLCTBOM HOBOTO OOBEKTa U
PEKOHCTPYKLIeld  [eMCTBYIOLLero, TO C/efyeT ONpeJesuTb  pacyemHblll
Ko3(ppuyueHm 3KOHOMUUecKolU 3¢gdekmusHocmu Kanuma/abHbIX B6A0X4CEHUL

c/ieyroiyM o0pa3oMm:

3, = [Co—(Cs + C,)]/ [K.— K,], 1/ 0z,

rne C,, C, u C, — cebecTOUMOCTh T0/0BOTO 00BEMa TPOAYKI[HH
COOTBETCTBEHHO [0 PEKOHCTPYKLIMH, II0C/e PeKOHCTPYKLMHU JelCTBYIOLeN
opraHusauyu (TpeArnpusATrs) U B HOBOM OpraHu3alyy (Ha NpeJIipusiTUm), IeH. efl.;
K, 1 K, — KanuraibHble BJIO)KeHUs] COOTBETCTBEHHO B HOBOE CTPOMUTE/IBCTBO

Y PEKOHCTPYKLIWIO, JIeH. e[l



Ecru 3, < 3,, To 3deKkTuBHa PEKOHCTPYKLUS, eCcau xe 3, > 3, TO

3¢ (PeKTUBHBIM SIBJISIETCSI HOBOE CTPOUTEILCTBO.

KoHTpoO/ILHBIE BOIIPOCHI:

1. [laiiTe ompefe/ieHUs TIOHSITUSM «HOBOBBe/leHUs (MHHOBALWM)»,
«r300peTeHre» U «HOBOBBeZIeHUs (MHHOBALMN) ZIJis OpPTaHU3aIvm».

2. PackpoliTe CYIIIHOCTb TIOHSITUSI «MHHOBALlUM» B TpHjesax (PUHaHCOBOIO
roixo/a.

3. [aute ompepeneHus TOHSITHUSAM «UHBECTULIUM», «WUHBECTUPOBAaHUE» U
«UHBECTOPbI».

4. TlepeuricivTe BUbI UHBECTULIUM, TalUTe UM XapaKTEePUCTHUKY.

5. Ha3oBuTe cocTaB KanmuTalbHbIX BIOKEHUM.

6. [laliTe XapaKTepUCTUKY CTPYKTYype KaluTa/lIbHbIX BJIOXKEHUH.

7. Tlepeurc/ivTe U OXapakTepu3yWTe MOKa3aTeJu OLIEeHKU IKOHOMHUYECKOU

3¢h(PeKTUBHOCTH KanUTabHbIX BI0KEHUM.



