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MHBECTULMOHHOMY TMPOLECCY —- HAYYHOE YINPABJIEHUE

Iean: Ha ocHOBE pe3ynbTaToB MHOTOJICTHHIX MCCIIEJOBAHUH aBTOPOB OCBETUTD MPUHIUITBI PEIICHHS HAnboJIee CIOKHBIX,
BOKHBIX U JIMCKYCCHOHHBIX aCIEKTOB, TO3BOJISIIONINX ITO-HOBOMY B3DJISTHYTHh Ha 4acTO YIMOMHHAEMYIO, HO TTOKa MaJlOW3-
YUCHHYIO MPOOJIeMy HHBECTHPOBAHMS.

Metonawbi: B npouecce ncceienoBanus Oblia HCIIOIb30BaHa COBOKYITHOCTH Pa3HBIX METO/IOB € IIpeoliialaHneM SKOHOMHKO-
MaTeMaTHYeCKUX METO/I0B MOJICIIUPOBAHMS ¥ SMIMPHYECKOTO aHAJIM3a C TIOMOIIBIO CTATHCTHYECKUX MaKEeTOB MPUKIIATHBIX
nporpamm STADIA, STATGRAPHICS, STATISTICA u SPSS. Kpome Toro 65Ut HCTIONB30BaHbI METO/IBI OIIEHKH PHCKA
WHBECTHIMOHHBIX TpoekToB MoHTe-Kapio u pacnpenenenus epositnocteit lapibe.

Pe3ynbTaThl: YCTaHOBICHO, TEOPETUYECKN JTOKA3aHO M METOANYECKH 0OOCHOBAHO, YTO, BOTIPEKH OOLICTIPHHATOMY
MHEHHUIO, ITIABHBIC TTAPAMETPBHI BCEX JIBYXCOT MCCIICIOBAHHBIX MHBECTHIIMOHHBIX IIPOEKTOB PACTIPEEICHBI IO HOPMAJILHOMY
3aKoHy (3aKoHy ['aycca), a YMCTBIf JUCKOHTHPOBAHHBIHM 10X01 NPV 3TOMy 3aKOHY HE MOMUMHSIETCS, TIO3TOMY TIPH €ro aHaIn3e
HEeITb3s1 UCTIONb30BaTh PacpOCTPAHEHHBIC Ha MPAKTHKE MeTobl. HyKHBI Ipyrue, mokasaHHble B crarbe. JJoCTOBEPHOCTh
PEe3yIbTaTOB UCCIIEAOBAHUS ITOBBIIIACTCS O1aroAaps NCTIOIb30BAaHNIO aBTOPAMH HH(GOPMAIIMOHHOH 0a3b! ABYXCOT PEaIbHBIX
00BEKTOB HHBECTUPOBAHMSI.

Hayunast HOBU3HA: 3aKiTI04aeTCsl B 000CHOBAaHWHM HECTAH/IAPTHOTO, KPEAaTHBHOTO MOAX0/a K OIIEHKE MHBECTHIIMOHHBIX
IIPOEKTOB M BEIOOPY Ha 3TOH 0cHOBE Hanbosee 3(p(HheKTHBHOTO NX BapHaHTa.

IIpakTHYyeckast 3HAMMMOCTh: COOCTBEHHUKH, MEHE/DKEPBI X paOOTHUKU MPEANPUSTHH, GUPM, chep IKOHOMUKH NPU
To/1aue 3asBOK Ha HHBECTUIIMU CMOTYT MPUMEHSTh, B IPOTUBOBEC OOMIETIPUHSATHIM, N3JI0KCHHBIC B CTAaThe METO/IbI aHAIN3A
U TIPOTHO3MPOBAHMS WHBECTHUIIMOHHBIX ITPOIIECCOB, YTO Oy/leT criocoOCTBOBATH PAllMOHAIBHOMY HCIIOIB30BAaHHUIO MHBE-
CTHILIMH M TIOBBIIICHHIO 3a CUeT 3Toro (akropa 3(p(HeKTHBHOCTH MPON3BOACTBA. BBIBOIBI M TIPEIUIOKEHUSI aBTOPOB HOCST
OpPHUTMHAIBHBIN XapakTep, 00Ia1aloT 3HAYUTEILHON HOBU3HON M B CIIydae peaji3alliil MOTYT NPUHECTH MPAKTHYECKYIO
TIOJIB3Y 32 CYEeT 0OOCHOBAHHOTO TPHUBJICYEHHS, PAMOHAIBHOTO UCTIOIb30BAHNS MHBECTHIIMH M MOBBIIICHUS 3a CYET ATOTO
(hakTopa >PPEKTUBHOCTH TPOU3BOICTBA.

KiroueBble cioBa: nHBeCTHINY; 3(P(HEKTHBHOCTH; METOIMYECKUE TTOIXOABI K aHAIN3Y; SKOHOMHUKO-MaTeMaTHICCKIE
METO/Ibl aHaIM3a U IporHo3upoBanust; Metosl Monrte-Kapio; pacnipenenenue Illapnbe; MogenupoBanue HHBECTUIITMOHHOTO
mporiecca; 3akoH ['aycca; 3pPpeKTHBHOCTD MPOM3BOACTBA; HHBECTUIIMOHHEIH ITPOIIecC.

Cmenocmo — Hauano dena, no Ciyuati — xo35uH KOHYA
Hemokpur

Beenenue

CerofiHsi TPyJIHO HAUTH CPEICTBO MAacCCOBOM MH-
(dopmarum, B KOTOPOM OTCYTCTBYIOT TEPMHHBI UHGeE-
Ccmop, uHeecmuposaHue, He 00CYKIAI0TCS PA3INIHbIC
aCMHeKTbl MHBECTUIIMOHHOTO mpouecca. OnHako je-
TEPMUHAHTON OOJBIITMHCTBA BBICKA3bIBAHUI CITYKHUT
MOMCK MHBECTOPA, pa3Mep UHBECTULINH, CoepKaHNe
MHBECTUIIMOHHOTO MOPTQEIsi, HalpaBJICHHUsI UCIIONb-
30BaHus uHBecTUMH. [Ipu 3TOM ymyckaeTcs: Bax-
HeHmmii acriekT mpooieMsl — 000CHOBaHHE METOI0B
YIOPAaBIEHUSI 3TUM Ba’KHBIM ITPOLIECCOM.

HanomHMM, 4TO M3BECTHBI HECKOJBKO ONpe-
JIeJICHUN CYUIHOCTHU YIpaBiieHUs (MEHEIKMEHTA)
nHBecTUIMsIMUA. OTHO W3 HUX — cOOp, 00paboTKa
Y UCTIOJIb30BaHUE WH(GOPMAIIUHU B LEISIX TPUHATUS
onTUMalibHOro pemeHus. Hayka nokasbiBaer, a
MpaKTUKa MOATBEPKAAET, YTO UCKOMBIM pe3ysbTaT
MOXeET OBITh IOCTUTHYT TOJIBKO B CIIy4ae NCIOIb30-
BaHUS TPEX YCIOBHIl: KaUeCTBEHHOW MH(OPMAIIHH,
TyOOKOTO aHaln3a, MUCIOJIb30BaHMsI METOJIOB KO-
HOMMKO-MaT€MaTH4YE€CKOTO MOJICIIUPOBAHUS. DTOMY
Y TIOCBSIIIICHA CTaThsl.
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Pe3yabTarsl HcciienoBanus

OOmenpuHATEIM KpUTEpHUEM OTICHKH (D eKTHB-
HOCTH MHBECTULIMOHHOTO MPOEKTA, PEIICHUS O MPH-
HATUU €r0 K BHEIPEHUIO SABIISETCS MOJIOKUTEIBHOE
3HAYE€HUE YUCTOTO JAUCKOHTHPOBAHHOTO J0X0]a
(manmee — NPV), pa3mep KOTOPOTO OTIPEAEIIIETCS KakK
pPa3HOCTh TEKyIIeH OIEeHKU OyayIMX ACHEKHBIX
MOCTYIUIEHUA W MHBECTUIIMOHHBIX 3arpar. [loHsT-
HO, YTO OCOOEHHOCTbh MHBECTHIIMOHHBIX MPOEKTOB
COCTOHWT B TOM, UTO 3Ha4eHUsa ux NPV HOCAT Bepo-
SITHOCTHBIN (CITy4aitHbIN) XapakTep.

BonbIIMHCTBO ONMCAHHBIX B IMTEPATypeE MOIXO0I0B
K MPUHATHIO PEUICHUN O BHEAPEHUHM PUCKOBAHHBIX
MHBECTULIMOHHBIX ITPOEKTOB HOCAT ONMMUCATEIbHBIN
XapakxTep, T. €. IPEANPUHIUMAIOTCS MTOTBITKU ONUCATh
CTENEHb PUCKOBAHHOCTH MHBECTULIMOHHOTO ITPOEKTa
He(opMaNIn30BaHHO, HA OCHOBE aHajn3a (haKTOPOB
pHUCKa ¥ UX BO3MOKHOTO BITUSTHHSI Ha AP PEKT OT Mpo-
ekTa. B pe3ynbrare UCIonp30BaHUs TAaKUX MOIXOI0B
MOYKHO OTIPEACIIATH 3HaueHne NPV U cTeneHb prucka
MOJTyYEHHsI 3TOTO 3HAYEHHUs, T. €. MIOCTPOUTH BEPO-
ATHOCTHOE pacIpeeieHue TaKoil OleHKH — 100 B
BUJIE TaOIUIIBI (METO/ CLIEHAPHUEB), JINOO HETIPEPhIB-
HO€, KaK MpeIyCMaTpUBAET METO/I CTOXaCTUYECKOTO
(BEpOSITHOCTHOTO, CIIYy4aifHOTO) MMHUTAIMOHHOTO
MoJienMpoBaHus (Harpumep, metox MonTe-Kapio).

Kak u3BectHo, 0CHOBHBIM KpuTepreM 3((HeKTrB-
HOCTH NHBECTUIIMOHHBIX ITPOEKTOB SABJISETCS YUCTHINA
JNUCKOHTUpOBaHHbIN noxon NPV. Ecniu NPV > 0, To
9TO O3HAUAET, YTO pean3alusl UHBECTULMOHHOTO
MPOEKTa BO3MECTHUT MEPBOHAYAJIbHBIE HHBECTHIIMH
(J,), obecneunt momyveHre NpUObLIN U €€ HEKOTO-
pb1it peseps, paBHblil NPV. Ilpu NPV < 0 npoekr
cunTaeTCsl yOBITOYHBIM, €T0, CIEI0BaTeIbHO, CIIe-
JyeT OTKJIOHUTb.

Takum ob6pazom, NPV — »3To MakcuMmaiabHas
CyMMa, KOTOPYIO MOXKET 3aIlJIaTUTh MPEeaInpusiTue
32 BO3MOKHOCTh MHBECTHPOBATh CPE/ICTBA B MHBE-
CTULMOHHBIM MPOEKT 0e3 yXyaAlleHus cBoero (u-
HaHCOBOTO mojiokeHus. NPV — 3To moka3areib, Ha
KOTOPBI MOXKET yBEJIUYUTHCS CTOUMOCTH (PUPMBI,
MPEANIPUATHS B PE3YJIbTATe peaTN3aliui POEKTa.

DxoHOMHYECKUM cMmbicn NPV 3akitodaercs B
CIIETYIOIIEM:

— BO-TIepBbIX, NPV MOXHO TpaKTOBaTh KaK Mak-
CHUMAaJIbHYIO BEIMYUHY, Ha KOTOPYIO (upMa JOKHA
YBEJIMYUTh CBOM MHBECTULIMH, YTOOBI HE MOTEP-
MeTh YOBITKOB ITPH CIIOKHBIIEMCS JOXOJE U CTaBKe
JMCKOHTUPOBAHUS;

— BO-BTOPBIX, NPV MOXeT ObITh pACCMOTPEHA KaK
CJIOKUBIIAsICS BEIMYMHA YMCTOTO J10X0Ja (TIPEeBBI-
IIEHHE COBOKYITHOI'O J10JIra);

— B-TPETbUX, €CIIM NHBECTUIIUH OCYIIECTBIISIFOTCS
3a cueT cOOCTBEHHBIX CpencTB, To NPV o3Havaer
SKOHOMHIO MHBECTULIMH OT BIOXKEHUS BHYTpUUp-
MEHHBIX CPEJICTB;

— B-4eTBepThIX, NPV — 3T0 Hepeann3OBaHHBIN
NPUPOCT KaMUTaa;

— B-IIATBIX, NPV XapakTepusyeTr Maccy NpuobuIN
OT MHBECTUPOBAHHOI'O KallUTAaa;

— B-IIIECTBIX, — 3TO 1I€HA, [10 KOTOPOH MOYKHO BBITO/I-
HO MPOJIATh UK POEKTA JI0 ero peanu3anmu [ 1, 2, 3].

HccnenoBanue 4MCTOro JUCKOHTHPOBAHHOTO JI0-
XO/la MOYTHU JIBYXCOT MHBECTHULHOHHBIX MPOEKTOB
(GosbIIOE UKCII0 OOBEKTOB — FAPAHTHUS JOCTOBEPHOCTH
PE3YJIBTAaTOB) MPUBEJIO ABTOPOB CTAThU K 3aKJIFOYEHUIO
0 TOM, YTO €CJIM IVIaBHbIE NAapaMeTPhI POEKTOB pac-
NpeieNieHbl IO HOpMaJIbHOMY 3aKOHY (3akoHy ["aycca),
TO YUCTBIM JUCKOHTUPOBAHHBIA noxon NPV Bcex
HCCIIEIOBAHHBIX MHBECTULIMOHHBIX MPOEKTOB 3TOMY
3aKkoHy He nopuuHsercs. OO 3TOM CBUIETENBCTBYET,
BO-TIEPBBIX, BUJ] TUCTOTPaMMbI (3MIMPUYECKOTO pac-
npenenenus) NPV, iMeroriei sBHO BEIPaKEHHYIO Tpa-
BOCTOPOHHIOIO CKOLIEHHOCTb; BO-BTOPBIX, 3HAYEHUs
KO3 PUIIMEHTOB acuMMETpUH (CKoca) § U 3KcIecca
€, 3HAUNTEJIbHO OTIIMYAIOIIUECS OT HyJIsl. DTO TOBOPUT
0 IIPAaBOCTOPOHHEH acuMMeTpHH (Tak Kak s > 0) u 00
OCTPOKOHEYHOCTH (Tak Kak e > () KpUBOW pacmpe-
nenenust NPV 1o cpaBHEHHIO ¢ HOPMAJIbHON KPHUBOM
(pactipenenenuem [aycca), y koropoii s = e = 0 [4].

Bonee Toro, mpoBepka cTaTUCTUUECKON THITOTE3bI
0 HOpMaITLHOM pacnpeserneHuu NPV Oblia mpoBe/ie-
Ha TaKXe C TOMOIIBIO CIIEIIUAIBHBIX CTATUCTHUECKUX
kputepue: Konmmoroposa-CmupHOBa, ®* (OMera-KBa-
Ipat Kputepuit), x° (KpUTepHUil XU-KBaaparT) u ¢ mo-
MOILBIO CTATUCTUYECKUX MAKETOB PUKJIAIHBIX PO-
rpamm STADIA, STATGRAPHICS, STATISTICA
SPSS [3]. Bce aTi KpuTepun CBUAETENBCTBYIOT 00
OJTHO3HAYHOCTH BBIBOJIOB 00 OTCYTCTBHUH Y PE3YIlb-
TaTUBHOTO MTOKA3aTeJIsi UHBECTULIMOHHBIX MPOEKTOB
(NPYV) pacnipenenenus BeposTHocTel [aycca.

Cpenu 35 HenmpepbIBHBIX BEPOSITHOCTHBIX pac-
npeneneHuii, Hauboyiee 4acTo MCIONIb3yeMbIX Ha
IIPAKTHKE, aBTOPBI CTAaTbU BHIOPAJIN pacipe/iesieHre
[Hapinbe [5] kak HauboIee ajieKBaTHOE pacipeerne-
HUE BEPOSATHOCTEMN JUI1 YUCTOTO JUCKOHTUPOBAHHOTO
noxona NPV. D1ot BeIOOp OB 00YCTIOBIIEH CIemy-
IOLUMU IPUYUHAMU:
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Bo-niepBrix, pacnpenenenue [lapnbe nucnonssy-
€TCs Ha MPAKTUKE JIJIS CIIIQKUBAHMS SMITUPUYECKUX
pacrpeiesieHlii ¢ yMEpEeHHbBIMU aCUMMETPUEH U
9KCIIECCOM (2 MMEHHO TaKHe aCUMMETPHSI M KCLIEeCC
OKa3aJluCh y Bcex uccienyemoix NPV).

Bo-Bropsix, pacnpenenenue Lllapnbe sipnsercs
YeThIPEXIapaMeTPUIECKUM PacCIpeeICHUEM BepO-
ATHOCTEH, I7ie B Ka4eCTBE MapaMeTPOB BBICTYHAIOT
MareMaTHYeCKoe OXKHUIAHUE (CpelHee 3HAYCHHUE) [L;
CTaHIapTHOE (CPETHEKBAJPaTHUECKOE) OTKIIOHEHHE G;
KO3()GHUIMEHT aCHMMETPUH ¥, ¥ KOI(PPUIIMEHT SKC-
neccay, Craructiieckue (BBIOOPOUHBIE) OLEHKH STHX
YeThIpeX MapameTpoB JOBOJBHO MPOCTO MOTYT OBITh
paccUMTaHbl I10 SMIIMPUUECKOMY pacrpeneneHuo NPV
(METOIOM MOMEHTOB HJIM METOJIOM MaKCHUMaJIbHOTO
npasaononodus). [lo Toit mpuyrHe pacrpeneneHme
[Hapabe MokeT OBITH BHIOPaHO B KayeCTBE 3aKOHA
pacnpeneneHus 1706020 NTHBECTULIMOHHOTO MPOEKTA.

B-tpeTtpux, Qynkuus pacnpexnenenus lllapnbe
BKJII04aeT B ce0s Gpynkumio Jlanmaca @ (x) u GpyHk-
U0 TUIOTHOCTU BEPOSITHOCTH CTaHIAPTHOTO HOP-
MaJbHOTO paclpeneeHus O(X), 3HaYeHUSI KOTOPBIX
npoTalOyIMpOBaHbl U COAEPHKATCS BO BCEX yUEOHH-
Kax, 3aJJayHUKaX U CIPAaBOYHHUKAX 10 TECOPHH BEPO-
SITHOCTEH, HarpuMmep, B pabore E. B. 'mypana [4],
u Microsoft Excel.

3arem Ha MTHPOPMALIMOHHOW OCHOBE MHBECTHLIU-
OHHOTrO TIpoekTa, peannzyemoro OO0 «Bogoneii» B
2014-2016 rr., ObUTa U3y4YeHA OOOCHOBAHHOCTh BbI-
6opa pacnpenenenus lllapnbe kak pacnpeneneHus
BEPOSTHOCTEH YUCTOTO TUCKOHTUPOBAHHOTO I0X0/1a
HCCIIEIyeMOro IPOEKTa U BO3MOKHOCTEH, KOTOPbIE
MIPEAOCTABISET TAKOH BBIOOD [UIS TPOTHO3UPOBAHHS,
160, Kak ToBOpwJI aHrmuiickuii yuenstit I. Crencep:
«11eJb BCAKOM HAYKU €CTh MPEIBUICHUE).

Henpto naBectuinonHoro npoekra OO0 «Bopgo-
JIei» OCITYKUIIO OKa3aHue yCcIyT HaceneHuo I. Ha-
OepesxHble UenHb! 10 IMPoJake U MOHTAXY CUCTEM
OYHMCTKH BOJBI. CUCTEMBI BOJIOOYHCTKHU NPEAHA3HA-
YEHBI JUIs1 OYMCTKHU IPUPOIHOM BOJIBI JI0 TOKA3aTenen
KaueCTBa, OTBEYAIOIINX POCCUHCKUM U 3apyOe:KHBIM
CaHUTAPHO-TUTHEHNYECKUM TpeboBaHUSIM. OCHOB-
HBIMH COCTaBHBIMH 3JIEMEHTaMU BOJIONOATOTOBKHU
ABIISIIOTCS. (DPUIIBTPBI, PO Yyepe3 KOTopble BOja
CTaHOBUTCS ITPUTOHOM HE TOJIBKO JUIS XO3SHCTBEH-
HO-OBITOBBIX IIETICH, HO ¥ JIJISl IPUTOTOBJICHUS ITHTITH.

dupma OO0 «Boponeit» pabotaert ¢ puinbTpamu
M KOMIUIEKCaMH IO TIpeIBapUTENIbHON 00paboTke
BOJIbl Pa3JMYHBIX KOMIAHUH-TIPOU3BOAUTEIIECH

(«Pentek», «Atoll», «Honeywel», «AirPumpy,
«Sekoy), a Tak’ke MarHUTHBIMU IIPE00pa30BaTEIIIMU
BoIbl («MWS») u ynerpaduoneToBsIMu 06e33apa-
xuBarersiMu («R-CANY).

Komnanus «Pentek» mocraBnsier obopynoBa-
HHUE, HA OCHOBE KOTOPOTO COOMPAIOTCS HAJEKHBIE
Y SKOHOMHYHBIE CUCTEMBI JTH0OOT0 HA3HAUYEHHUS — OT
BOJIOCHAOKEHUS JIOMOB IO MPEANPUATHHN IO OyTH-
JIMPOBAHHUIO MUTHEBOM BOABI M CIIELUAIBLHOIO 000-
PYZlOBaHHUS AJIsl IPOU3BOACTBEHHBIX LIETICH.

HaunGonpuieil monyiasipHOCTBIO MOJIB3YIOTCS TaK
Ha3bIBaeMble aTpoHHbIe cucTeMbl «Penteky, cocTost-
1€ U3 CTaHAAPTHBIX BEICOKOIPOYHBIX MJIACTUKOBBIX
KOJIO M IUPOKOTO aCCOPTUMEHTA TTOAXOASAIINX K HUM
KapTpUIKeil.

Ha ocHoOBe 3THX 3]1EMEHTOB MOXKHO CO3/1aBaTh
J100BIE JIETKO MOJIEPHU3UPYEMblE€ KOHCTPYKLHH
CaMoro pa3HOT0 Ha3HAUYEHUS IyTEeM IapaljielbHO-
MOCJIE0BATEIBLHOIO HAapallIMBAHUS KOJTMYECTBA KOJIO
Y HATIOJTHEHMSI MX PA3JIMYHBIMHA KapTPHIKAMU:

— ¢unbTpamu cepuu «Slim Liney mis xonogHon
BOJIBI;

— ¢unbTpamu cepun «Big Blue» mis xonomgHou
BOJIBI;

— aKceccyapamu.

«Atoll» BktodaeT 2 pa3uyHbIe TPYIIITHI TOBApA:
MUTHEBBIE (DUIIBTPBI OBITOBOTO HA3HAYEHHS M MOIII-
HBIE CUCTEMbI KOMMEPUYECKOT0, ¥ TPOU3BOJICTBEHHO-
ro Ha3Ha4YeHUs. DTO 000PYIOBaHUE XapaKTepU3yeTCs
TeM, uto cobupaercs B CIIIA u3 KOMIUIEKTYOLINX
HECKOJIBKUX MPOU3BOJUTENEH, CIELUATN3UPYIO-
IIUXCS B Y3KUX BBICOKOTEXHOJIOTHYHBIX OOJIACTSIX,
MIOATOMY B pe3yJbTaTe JOCTUIaeTCsl Bblcodaiiliee
KaueCTBO OYMCTKH BOJIBI, UTO OATBEPXKIACTCS CEp-
tuuxaramu NSF u WQA: cructeMbl 04UCTKH BOJIbI
00paTHOOCMOTHYECKHE; MaruCTpajIbHbIC (UIBTPHI
Masioi mpousBonuTenbHOCTH «Slim Line» (¢ xap-
TPUKaMH); MarucTpajibHble (QUIBTPBI BHICOKON
npousBoauTenpHOCTH «Big Blue» (¢ kapTpumxamu
1 6€3); MPOTOYHBIE MUTHEBBIE CUCTEMBI.

Cucrembl 0uuCTKH BoAbl Komnanuu «Honeywel»
o0ecreunBaroT Tpyoyr0 M TOHKYIO OYUCTKY KHJIKO-
CTH OT MEXaHMYECKHX MpUMEced U 3alllULIaloT OT
CKayKOB JIaBJICHUS MATUCTPAJIH U JTFOOBIE YCTPOICTBa
norpebnenust Bonel. [Ipoaykuust GpupMbl siBiseTcs
00pa3oM HaJeXKHOCTH, YHUPUIUPOBAHHOCTU U
sproHomuuHoctu: ¢uisrpel F 76S; FF 06; FK 06;
HS 10S; peaykunoHHble KIanaHbl; akCecCyapsl UIs
(buneTpoB.
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MaruuTHsle npeodpazoBarenu «MW Sy npenna-
3HA4YEeHBI 151 00pabOTKH BOJBI MOJIEM ITOCTOSTHHBIX
MAarHuToB OOJBIION MOIIHOCTH. Takas oOpaboTka
MO3BOJISIET M30€KaTh BHITIAJICHUS HAKUITK HA CTCH-
Kax TpyO M HarpeBaTelbHBIX dJeMeHTOB. [Ipu 3TOM
CYIIECTBYIOIIAs HAKUITb Pa3PBIXJISICTCS U BRIHOCUTCS
MTOTOKOM BOJIBI.

MarnutHbie npeobpazoBarenn «MWSy» moryT
OBITh BKJIIOUEHBI B COCTAB JIFOOBIX YCTAHOBOK, TO/I-
BEP)KEHHBIX HaKUIIE0Opa30BaHUIO B MPOIECCE DKC-
IuTyaTanuu. B pesynasrare MarHUTHOH 00paboOTKH
BOJIbI BMECTO MPHUKHUIIEBIIUX TBEPIBIX OTIOKEHUN
KaJbIHst 00pa3yeTcsi OKCHIHAS TUICHKA, 3allUIIat0-
masi 000py0BaHNE OT TOYEYHOU KOPPO3UH.

Yerpoiictea MIIB «MWS» He TpeOyroT st pa-
OOTBI KAKUX-TMO0 XUMUYECKUX PEareHTOB U 3aTpar
ANIEKTPOIHEPIUH U SBIISIOTCSA a0COIIOTHO KOOI HYe-
CKU YUCTBIMU: OBITOBAsSI CEpUsi MArHUTHBIX Ipeolpa-
30BaTeseil BOJbI; TPOMBIIUIEHHAS CEPHSI MATHUTHBIX
npeoOpa3zoBareneit Bobl. OUIBTPAIIMOHHBIE CUCTE-
MBI OYMCTKHM BOJBI JJI1 KBAPTUPbI OTIMYAIOTCS OT
«KOTTEIKHBIX» IPOCTOTON ycTaHoBKU. Kak npasuiio,
MOHTa) OBITOBBIX (PMIBTPOB B MHOTOKBAPTHPHOM
JIoMe He TpeOyeT BPE3KH B BOJOTPOBOAHYIO JTMHHIO.

00O «Bopgoneit» B paMKax peKOMEHAYEMOTO
WHBECTUIIMOHHOTO MPOEKTa MpeaiaraeT CIeayro-
1ye 1eHbl Ha 000pyAOBaHUE U CTOUMOCTh MOH-
Ta)ka CUCTEM OYHUCTKH BOAbI: «AkBadop Tpuo
HopMa» (1 600 pyoueit), «AxkBadop Kpucramn My
(2 600 pyb6umeii), «AxBadop Kpucramm H» (2 300
pyoueit), «bapsep I[TPODU Standart» (2 300 py-
oneit), «bappep [TPODU Ferrum» (2 800 py6neit),
«JlomamHssa cranuus ounctk Boasl Overntrop Dy
32R1» (18 500 py6neit), «PUIBTPbI MEXaHUYECKON
OUUCTKHM C py4yHOH oOpaTHOW nmpombiBKoii BWT
MULTIPUR 65M» (50000 py6eit) CTouMOCTh MOH-
Ta)ka MEPBBIX MSITH cucTeM coctarisieT S00 pyonei,
nocienHux aByx — 2 500 py6neii. HeoOxomumbie muis
peann3alnyy HHBECTULIMOHHOTO MPOEKTa CPE/ICTBA B
cymme J, = 2,5 miH py6nei pyOiiel BIOKEHBI yupe-
auTensMu B 1ossix (20 % Ju1st Kak10ro U3 HUX). DTa
CyMMa He SIBJISIETCS 0OpEMEHUTETLHON TSI HHBECTO-
poB, B cBsi3u ¢ ueM OO0 «Boponeit» He mnanupyet
TIPUBJICKATh BHEITHUE HMHBECTUIIMOHHBIE PECYPCHI.

B ocHOBY npoBeieHHOTO aBTOpaMU UCCIIE0BAaHUS
ObL1 monokeH Meto, MounTe-Kapio — meton croxa-
CTUYECKOT0 MMHUTALIMOHHOTO MojenupoBaHus [6],
KOTOPBIN 00BENUHSACT UIICI0 aHAJIN3a YyBCTBUTEIb-
HOCTH U TEOpHIO Urp. I3MeHeHus I11aBHbIX (DaKTOPOB

MHBECTULMOHHOT'O IPOEKTa ObLIIN 3a/JaHbl HE UHTEP-
BaJIbHO, a B BUJIE BEPOSITHOCTHOTO PACIIPEICIICHHUS.

CornacHo merony MonTte-Kapio Ha nepcoHanb-
HoM KomrbtoTepe (nanee — [1K) B cpene Microsoft
Excel Obutn crenepupoBanbl 30 000 3HaueHUU
[JIaBHBIX TApaMETPOB MPOEKTA, U3MEHSIOIINXCS B
uHTepBanax: 1neHa (B pyoieit) P = 3000 + 3400; yc-
JIOBHO-TIEPEMEHHBIE 3aTPaThI 32 EAUHUILY TTPOITYKITIH
(B pyOuteit) V' =2000 + 2400; 1 YUCIEHHOCTH SAUHUI]
nponykiuu Q = 5600 + 5800 (B rox).

ITo 30 000 3HavyeHMi KaKJIOTO U3 OTOOPAHHBIX
MapaMeTpoB MPOEKTa FTEHEPUPOBAIIUCH C MTOMOIIBIO
nncrpymenTta 1K «Ananuz nannaeixy, «l eHeparms
CITyYaiHBIX YACEID B IPEATIOI0KESHUH, YTO KaXKIbIN
U3 HUX TMOAYMHIETCS HOPMAJIbHOMY BEpPOSTHOCT-
HOMY DacCIpE/CIICHUIO CO CPEAHMMH 3HAYCHUSIMA:

V' =2200 pyoneit; P = 3200 equnui P = 3200 pyo-
neit. Jlro6oe u3 30 000 creHepupoBaHHBIX 3HAYCHUN
napameTpa P, HampuMmep, cCOIacHO MeToxy MoH-
te-Kapno, komOunnpoBanocs ¢ modsm u3 30 000
3HaueHMH Apyrux nmapamerpoB V' u Q. OcranbHble
napaMeTpbl THBECTUIIMOHHOTO MPOEKTa CYUTAIIUCH
HEU3MEHHBIMHU. B pe3ynbrare 1o u3BecTHOH U3
MHBECTHUIIMOHHOTO aHajiu3a (opMmyie ISl YUCTHIX
MOCTYTUICHUH OT MpoekTa [6] ObLIM paccuynuTaHbl Ha
I1K 30 000 3nagenwmii uncteix nocryriennii NCF B
BUJIC aHHYUTETA!

NCF, =NCF =[Q(P-V)-F-A]0-T)+ 4, (1)

a 3aTeM CTOJIBKO JK€ 3HAUECHHUI YUCTOTO TUCKOHTHPO-
BaHHOTO noxona NPV mo popmyie:
NCF

NPV = Z(1+)

rae 7 = 0,24 (wnu 24%) — cTaBKa TMCKOHTUPOBAHMS,
J, = 2,5 muH py0ueli — nepBOHaYaIbHbIE HHBECTH-
uu, £ =300 000 pyOiieit — MOCTOSTHHBIE PACXOJIbI,
= 3 (7eT) — CpOK MHBECTHIIMOHHOTO MPOEKTA,
T = 0,2 (umm 20 %) — cTaBKa Hajora Ha NPUOBLIb,
A =12 000 py6neit — amopruzanus [6].
HccnenoBanue sMOMpUYECKOTO pacrpeneeHus
NPV (T. e. ero THCTOTpaMMBbl) yKa3aJI0 Ha OYEBHIHYIO
MIPABOCTOPOHHIOIO CKOIIEHHOCTh YUCTOTO IMCKOHTH-
POBAaHHOTO A0XO0AA. DTO SBISETCS MOJIOKUTEIBHBIM
MOMEHTOM, TaK KaKk 03Ha4aeT, 4To OOJIbILINE 3HAYCHUS
NPV sBisitoTcst 6oJiee BEpOATHBIMH (M3BECTHO, YTO
yem Oounbie NPV, Tem a3 peKTuBHEE NHBECTUILIMOH-
HBI IpoeKT). J{71s1 moaTBEpKAeHUS TPABOCTOPOHHEH
CKOILLIEHHOCTH YUCTOTO IMCKOHTUPOBAHHOTO JTOX0/1a

Jo, 2
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OBLIT NCTIOJIb30BaH TAKXKE IPYTOil HHCTPYMEHT «AHa-
nu3a ganHbix» [1K — «OnucarenbHast craTucTukay.
Pe3ynbrarom ucnonb3oBaHUsS 3TONO0 MHCTPYMEHTA
SBUJIACh HUKECIJIEAYIONIAsl IEKTPOHHAs Tabiuna,
cozepakaias Haubosiee MHUPOKO MCHOIb3yEMbIE B
MPAKTHYECKOM aHAIM3€ XapaKTEPUCTHKHU paclpe-
JIeTIeHUH J1J1s TJIaBHBIX MapaMeTpoB nipoekta V, O, P
U €ro pe3ysbTaTuBHbIX nokazareneit NCF u NPV.

AHanu3 CTaTUCTUYECKUX JAaHHBIX MPUBEACHHON
TaOJIUIIBI TTO3BOJIAI C(HOPMYIIUPOBATH HIKECIIEIY-
OLL1E BBIBOBI.

IIpex e Bcero, 3T0 KacaeTcs HCCIIEI0BAHUS ME/IN-
aH MIaBHbIX napaMmeTpoB P, O, V' 1 pe3ynbTaTUBHBIX
nokazaresned NCF u NPV .

Kak u3BecTHO, MeqMaHa — 3TO cepearHa YUCIIEeH-
HOTO psifa win uHTepBana. Kak u maremarnueckoe
OXHJIaHKE (T. €. Cpe/IHee), MeIMaHa SBIISETCS OJHOU
13 BOKHEHIIINX XapaKTePUCTUK LIEHTPa paciipe/ielIeHHs
CITy4aifHOM BeTMYMHBIL. B CHMMETpUYHBIX pacipeene-
HUSIX (HapUMep, B HOPMAJILHOM PACIIpeieNIeHUH — pac-
npenenenuu ['aycca) 3HaueHre MeIMaHbl JJOJIDKHO ObITh
PaBHBIM WM OYEHb OJIM3KHUM K CPeIHEMY 3HAUECHHUIO.
W3 Tabnuiipl BUIHO, YTO JAHHOE YCIIOBUE COOIOIAETCS
JUTS IapaMeTpoB npoekta P, O, V (Tak Kak 3HaYeHUs
UX MeJuaH Jiexxar B unrepsane (M (E) —e; M (E) + ¢,
IJie € — CTaHJapTHas OIIMOKa COOTBETCTBYIOIETO
rapameTpa), 4ero Hejb3sl CKa3arh O Pe3y/IbTaTUBHbBIX
nokaszaressix NCF u NPV, NOCKOJIbKY 3HAYE€HUS UX
MeJlMaH CyIIeCTBEHHO MEHBIIIE UX CPETHUX 3HAYECHUI.
OTO TaKKe MPUBOJUT K BBIBOLY O BO3MOXKHOH IIPABO-
CTOPOHHEH aCUMMETPUYHOCTH UX PACHPE/ICIICHHA.

ACHUMMETPUYHOCTb WK K03 PULIMEeHT acuMMe-
TpUH (CKOCA) § XapaKTepU3yeT CMELIEHHE pacipe/e-
JICHUS UCCIIEyeMOTo MapaMeTpa MpoeKTa OTHOCH-
TeJIBbHO ero cpeanero. Eciau s > 0, To 11uHHAas 4acTb
JISKUT IIPaBee CPEIHET0 3HaUeHus1, 1 Ha000poT. /s
HOopMasbHOro pacnpezenenus s = 0. Kak cnexyer u3
TaOIMIIbI, ACKMMETPHS ITIABHBIX TAPAMETPOB IPOEK-
ta P, O, V npaktudecku HecylecTBeHHa (s = 0), ox-
Hako, 0 NCF u NPV 3Toro cka3arb Hellb3s, HOCKOIbKY
s st Hux paseH 0,590111. [y o1ieHKH 3HAYUMOCTH
ko3¢ urrienTa acuMmeTpuu s uit NPV paccuntanu
CTaHJAPTHYIO OIIMOKY aCUMMETPUU MO U3BECTHOU
bopmyne MaTeMaTu4ecKoi CTaTUCTUKY [4]:

6-(m-1)

[(m+D)(m+3)]’ 3

IJie m — YMUCIIO 3HAUYEHUH HCCIIeyeMOoro napamMe-
Tpa npoekTta (y Hac m = 30000). Kak uzBecto u3

TEOPUHM MAaTeMaTUYeCKOM CTaTUCTHUKH, €CIU OTHO-
meHne Ko UIreHTa aCHMMETPHUH S K BEITUIHHE
€ro OmMOKM G, MEHbIIE TPeX (5 : o, < 3), TO
ACUMMETpPHsI CUNTACTCS HECYIIECTBEHHOM, T. €. ee
Hajnyue oOBIACHSETCA BO3ACHCTBUEM CITy4dalHBIX
(akropoB. [ToCcKOIBKY 711 HCCIEMYEMOTO TPOEKTa
OTHOIICHUE S 1 G = 41,73063 >3 nns NCFu NPV,
TO aCHMMETPHIO CIIETyeT CYUTAThH CYIIECTBEHHOUN 1
BBICKA3aHHOE BBIILIE MPEANOIOKEHHE O MPABOCTO-
poHnHel ckomeHHOCTH NCF 1 NPV nonTBepxK1aeTcsl.

AHaJIOrHYHBIM 00pa30M ObLIa OCYILECTBIIEHA IPO-
BEpKa 3HAYMMOCTH BEJIMYMHBI dKc1iecca e. M3 Teopun
MaTeMaTH4ecKoi craTucTuku [6] u3BectHa popmyna
JUTS pacyeTa CTaHIapTHOW OIMOKH JKcIiecca

24-m(m—-2)(m-3)
(m—17> (m+3)(m+5)°

GC: GBKCLISCC: (4)
Ie M — YUCI0 3HAYECHUW CIyYallHOW BEJIMYUHBI
(y mac ato NPV wum =30 000). U3BecTHO, 4TO eciu
OTHOLIEHHE (€ : G ) MEHBIIIE TPEX, TO IKCIECC ClIe-
NyeT CYUTaTh HE3HAYUTEIbHBIM M €ro BETUYMHOU
MOKHO npenebpeun. B namewm cinyqae o, = 0,028279
ue:c, = 16,3671, yT0o 3HaUUTEIBLHO OONIBIIE TPEX
1, CJIEIOBATEILHO, HAJTMYHE IKCIIecca OOBICHICTCS
BO3JICMICTBMEM Ha clydailHyro BennuuHy NPV He-
CITy4alHBIX ()aKTOPOB U TOTOMY UM (IKCIIECCOM)
HeJb3st IpeHeopeyn [6].

Kak u3BectHO, 3KClIECC XapaKTepHU3yeT OCTPO-
KOHEYHOCTH (B CITy4ae €ro moJ0XKUTEIbHOCTH) WIH
MOJIOTOCTH (TIPH €T0 OTPHUIIATEITFHOCTH ) BEPOSITHOCT-
HOT'O paclpeieseHus] U3y4yaeMoi clly4ailHOM BeJu-
quHb! (NPV) 10 cpaBHEHHUIO ¢ HOPMAITLHBIM pacIipe-
neneHuem [6]. TeopeTudeckn 3KCIecC HOPMaJTbLHOTO
pacnpeneeHust T0JDKeH OBITh PaBeH HYITIO, OTHAKO
Ha TMpaKTHUKE JJIsi TeHEpaJbHBIX COBOKYMHOCTEH
O0JIBIINX 0OBEMOB €T0 MATBIMH 3HAYEHUSIMHU MOYKHO
npeHeOpeyb.

Kak cenyer u3 nmpuBeneHHOM TaOIHIIB, TapaMe-
Tpsl P, O, V pactipenieneHbl 10 HOpMaJIbHOMY 3aKOHY,
TaK KakK UX KO3(UIMEHTH aCHMMETPUH (CKOca) U
sKcLecca Oau3kH K Hy 0. OJTHAKO pe3yIbTaTUBHBIM
MTOKa3aTeNb MPOEKTa — €0 YUCTHIA TUCKOHTHPOBAH-
HbIl Joxon NPV — He paciipeesieH 110 HOpMaJIbHOMY
3aKOHY, O YeM CBHJIETEJIbCTBYIOT €ro K03 uIireH-
Thl ACUMMETPHUH M 3Kcliecca (M UX 3HAYMMOCTD), a
TaxKe BHJ THcTOrpaMmbl NPV, ykaspIBaroOIAd Ha
OCTPOKOHEUYHOCTH (Tak Kak e > () u HeCUMMETpHUY-
HOCTH (Tak Kak s > 0) kpuBoii pacupenenenus NPV
10 CPAaBHEHUIO C HOPMAJIbHON KPUBOM.
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Beimie ObIT0 T0Ka3aHO, YTO B Ka4eCTBE 3aKOHA
pacrpeneneHus AJisi YUCTOr0 AUCKOHTHPOBAHHOTO J0-
xona NPV uccrenyeMoro HHBECTUIIMOHHOTO ITPOEKTa
cienyet BeIOpaTh pacnpenenenue Lllapnwe. [ToaTomy
B KaueCTBE CTaTMCTUYECKHMX OLEHOK W', G, Y,  H Y,
YeThIpex mapameTpoB pacnpeneienus Lllapnse Oputm
BBIOpaHbl 3HAUEHHSI COOTBETCTBYIOIIUX MApaMETPOB
13 ANIEKTPOHHOH Tabmuiiel «OnrcarenbHasi CTaTHCTH-
Kay: W =6912509 (cpennee 3HaueHue); o = 4115382
(cranmaptHOe oTkioHeHme); v, = 0,590111 (acum-
METPHYHOCTE); ¥, = 0,462875 (skcuecc). Cam 3akoH
pacripeiesieHus BEpOITHOCTEH YHCTOTO TUCKOHTHPO-
BaHHOTrO aoxona NPV pacnpenenenus [llapnbe Torna
OyzeT 3a/1aH creayroniel pyHKIMe pacpeneneHus:

2
)
2 c c 6 c
3
+y2.{(x—p.) _3();—“)}}:1+®0(x—6912509j_
24| o = 2 4115382
) x—6912509). 0500111 (x—6912509j2_1 .
® 4115382 6 4115382
, 0.462875 (x—6912509j3_3_[)(—6912509) 5
24 4115382 4115382 5)

r7e | — mapaMeTp MOJIOKEHHUS, MaTeMaTHYECKOe
OXXHjJaHue (cpemHee 3HAYEHUE) CIyYalHOW BeJH-
yuHbl NPV; 6 — mapameTp Maciiraba, cTaHAapTHOE
OTKJIOHCHHE; Y, — MapaMeTp (GOPMBI, aCHMMETPHS;
Y, — mapaMeTp GpopMbl, SKCLECC;

e
(p(x):m'e 2

IJIOTHOCTh BEPOSATHOCTHU ((YyHKIUS TJIOTHOCTH)
CTaHJIaPTHOTO HOPMAaJIBHOTO PacIpe/IeICHNUS;
I
D, (x) :T-Ie 2 .dz _
2n
¢dbynxmus Jlamnaca [5].

DyHKUMS pacupeieNIeHUs CIIyYaliHON BEJINYMHbI
SIBJISIETCS, KAK M3BECTHO, €€ MCUEPIIBIBAIOIIEH XapaK-
TEPUCTUKOMH, T. €. 3HAaHHE (PYHKLHUU PaCIPEICICHUS
obecrieunBaeT uccenoBaress (MHBECTOpa) OTHEH-
e nadopmarrel 0 BO3MOKHOM MOBEICHUH YUCTO-
TO JMCKOHTHPOBAHHOTO fToxona NPV B Oymayiiem, Tak
KaK IIO3BOJISIET BBIUMCIIHUTD JIFOOYIO 13 BEPOSTHOCTEH
Buna P {NPV > U}, rne U — mrobas cymma (jrommiap,
€BPO WU pyOIIb), T. €. BEPOSITHOCTh TOTO, YTO YUCTHIN

(6)

(7)

JVICKOHTHPOBAHHBIN JTOXOJI MIPEB30MICT ACHEKHYIO
cymmy U (mosmap, €Bpo Wiid pyoiis).

Ecnu naBecTopam (MeHeKepam ) HHBECTUIHOH-
HOTO TPOEKTa BaXKHO 3HaTbh, KAaKOBa Oy/eT BEpoOST-
HOCTB TOTO, YTO YUCTHIN JUCKOHTUPOBAHHBIN TOXO/
(pe3eps npuObLIH poekta NPV') mpeB3oiiieT cymmy
6 muiH pyonei, 1. e. P {NPV > 6 000 000}, To, kax
M3BECTHO U3 TEOPUH BEPOSITHOCTEH [4], 3Ty BeposiT-
HOCTb yI00HEe HaXOAUTh 10 GopMyIie:

P {NPV> 6000000} =1-P{NPV<6000000}, (8)
MOCKOJIBKY BeposiTHOCTE P{NPV < 6 000 000} —5T0
€CTh 3HaueHHe (YHKIUHU pachpeseseHus: cilydai-
Hoi BenmuuHBl NPV B Touke x=6 000 000, T. e.
P {NPV < 6000000} = F (6 000 000). Ucnionb3ys
Tabnuuel Gynkmi O (2) 1 ¢(z) u3 paboter ['Mmypmana
[2] u paccuuTanu F (6 000 000) o popmyme (5).

Vitax, 6000000 —-6912509 — 02217 1 (-0,2217)=

4115382

= 0,3894; @ (-0,2217) = -®,(0,2217) = -0,0871
B CHUJIy YeTHOCTH (QYHKIHU Q(X): @ (-x) = ¢(x) u
HeueTHoCTH (ynkuuu Jlammaca @ (x): @ (-x) =
= -O®/(x) [4]. Torma P {NPV < 6 000 000} =
= F (6 000 000)= 0,4444 o ¢popmyne (5) u ucko-
Masi BeposiTHOCTh coctaBut P{NPV >6 000 000} =
=1-0,4444 = 0,5556 wnu 55,6 %.

BaxxHo oTMeTuTh, 4TO paccunTaHHas o popmyse
(5) BeposiTHOCTB TOTO, UTO NPV Oyzet Oonbliie Hys
U, CJIEZIOBATEIbHO, TPOCKT CIIeyeT BHEAPSATH, PaBHA!
P{NPV>0} =1-P{NPV<0}=1-F(0)=1-0,5-
-, (-1,68) + ¢ (-1,68).

{0’590111-[1,682 _1]+%.[(—1,68)3 +3~1,68]} =

= 0,97088 unu 97,1 %, roe 3HaueHUss QYHKIUN
@, (-1,68) = -0,0973 u ¢ (-1,68) = 0,4535 B3sITHI U3

Tabmu [4].

TTomuepkHeM, 4TO BEPOSITHOCTh PUCKA JAHHOTO
WHBECTUIIMOHHOTO TpoekTa, T. €. P{NPV < 0},
paccuutanHass metrogomM Moute-Kapno, paBHa
2,87 %, nockonbky 861 3nauenne NPV u3 30 000
0Ka3aJIOCh MEHBIIE HYJIA: (861}-100%=2,87 %.

30000

Ortcrona BUAHO, YTO pe3ylbTaThl pacyeTOB PUCKA

o metoxy Monte-Kapino (2,87%) u mo pacrnpene-
nenuto BepoatHocrer Hapnbe (5) 2,912 (100 % -
97,088 % = 2,912 %) npakTU4YE€CKU COBIMAJIAIOT, T. €.
TeopeTHueckoe pacupezaenenue [lapibe anekBaTHO
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CIJIaInJI0 SMITMPUYECKOE paclpeesieHue BeposT-
HOCTEH YUCTOTO JIMCKOHTUPOBAaHHOTO foxona NPV
UCCIIEyeMOTO MPOEKTA.

AHanornyHo 1o QyHKIUH pacnpezneneHus (5)
OBLIN PACCUUTAHBI IPYTHE UHTEPECYIOIINE HHBECTO-
pa BEpOSTHOCTH, HAIPHUMEP, TAKHE KaK:

P {NPV >4 mnu pyoneii} = 0,7565 nnu 75,65 %;

P {NPV > 8 mun pybneii} = 0,356 wim 35,6 %
T I

BreIBOABI

3HaHWE TaKUX BEPOSTHOCTEH 0OecrednT MHBE-
cTopa uHpopMalueil o 11e7ecoo0pa3sHOCTH HHBECTH-
pPOBaHUS B JAHHBIA MPOEKT M MPOTHO30M OyIyIIux
JICHE)KHBIX ITOCTYIUIEHUH OT pealn3aluu IpOeKTa.

BHeaynuTopHbIe BCTpedr aBTOPOB CTAThU C BbI-
IIyCKHUKAMU YHUBEPCUTETOB, UHCTUTYTOB, C MOJIO-
JIBIMU TPEANPUHUMATENSAMH, ¢ 00yJarOIUMHUCS Ha
(axysbTeTax MOBBILICHNS KBATH()UKALIUY BBISIBIIAIOT
npeobnagaroniee y HIX MHEHHE O TOM, YTO HaJeXK-
JIbl Ha TOJIOKUTEIbHBIE PE3yIbTaThl 1EATEIBHOCTH
npennpusaTui, Gpupm, chep SKOHOMUKH CBSI3bIBA-
I0TCSl MMM B OCHOBHOM C pa3MepaMH MHBECTHULHH,
UX CTPYKTYpOH U CPOKAMH UCIOIb30BaHuUs. TpyqHO
BO3Pa3UTh IPOTUB BaKHOCTH BCEX ITUX CTOPOH JaH-
HOM mpo6nembl. OTHAKO AyMaeTcs, 4YTO TaKoi moj-

XOJl HE UM€ET HayYyHOU OCHOBBI, & CJIE€JOBATEILHO,
KOHTPIIPOAYKTHUBCH. 3asiBKe Ha MHBECTHUIHUHU JOJIZKCH
MPEeALIeCTBOBATh NIyOOKUI aHAJIN3 U MPOTHO3UPO-
BaHME 3((HEKTUBHOCTH HHBECTHIIMOHHOTO IIpoIiecca
C MCII0JIb30BAaHMEM HHHOBALMOHHBIX METOJUYECKUX
noaxoa0B. OnpeaesieHHy0 IOMOIIb B KPEaTUBHOM
PELLIEHUH 3TOM aKTyaJbHOM MpoOIEMbl MOKET OKa-
3aTh COAEPKAHUE IIPUBOAUMOM CTATbHU.
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SCIENTIFIC MANAGEMENT FOR INVESTMENT PROCESS

Brevity is the beginning of business, but Incident is the master of its ending.
Democritus

Objective: Basing on the results of long-term researches of the authors, to reveal the principles of solving the most complex, important and
disputable aspects, allowing to take a new view of the investment issue, which is often referred to, but is still poorly investigated.

Methods: During research a complex of various methods was used, such as economic-mathematical methods of modelling and empirical
analysis with statistical software STADIA, STATGRAPHICS, STATISTICA and SPSS. Besides, the Monte-Carlo method of investment risk
estimation and Charlier probability distribution were used.

Results: It was stated, the oretically proved and methodologically grounded that, despite the current opinion, the main parameters of the
two hundred investment projects under research are normally distributed (Gauss Law), while the NPV does not follow this law. That is why the
traditional methods cannot be used and should be substituted for the ones presented in the article. The reliability of the results is high due to the
use the actual database of two hundred investment objects.

Scientific novelty: grounding the non-standard, creative approach to investment projects evaluation and choosing the most effective option.

Practical value: the owners, managers and employees of enterprises of various economic sectors may implement the new methods of analysis,
and prediction of investment processes, which will promote the rational using of investment and increasing the production efficiency. The authors’
conclusions and proposals are unique and new, and their implementation can be practically useful due to the grounded attraction and rational use
of investment, thus increasing the production efficiency.

Key words: investment; efficiency; methodological approaches to analysis; economic-mathematical methods of analysis and prediction;
Monte-Carlo method; Charlier probability distribution; modelling of investment process; Gauss Law; production efficiency; investment process.
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