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AHHOTauus. AKmyanbHOCMb OAHHO20 UCC/Ie008aHUS 00YC/I08/IeHA MeM, YmMO 8 Hacmoswee 8peMs 06cmaHoeka 8 Poccuu dononHsemcs
He2amueHbIMU NOCIeOCMBUAMU PbIHOYHbIX NPEObPA308aHUll 8 SIKOHOMUKE U SKOHOMUYECKUMU CAHKUUAMU, NPUHAMbIMU NPOMU8 Hawe-
20 20cy0apcmea u 8 YacmHocmu npomus KoMnaHuli pasHozo yposHs. Baudy smozo, 0515 3¢hchekmusHO20 ynpassieHus deamesibHOCMbio U
pasgumuem KomnaHuli asuayuoHHo2o0 npubopocmpoeHus u npednpuamuli pa3Ho06pasHeix hopmM cO6CMBEHHOCMU 8eCbMA AKMyasibHbl-
MU A8/I8I0MCA 8ONPOCHI, C8A3AHHbIE C OYEHKOU UHBECMUUYUOHHbIX npoekmos. Obwuli Kpu3uc, oxeamuswul npakmuyecku 8ce ompacau
Poccuu, nompe6ogan npumeHeHus Ho80oU UOeo102UuU OP2aHU3AYUU U ynpasaeHUs UHBECMUUUOHHbIMU NPOEKMAamu, a Makxe ux oyeHKou
Ha npednpusmusx asuayuoHHo20 npubopocmpoeHus. B Poccuu Ha4ascs Ho8bIl 3man 8 pazsumuu ynpassieHus Npoekmamu — co3o0aHue
omeyecmeeHHOU Memo0oo/102ul, KOMNJIEKCHbIX cpedcms U N0020mo8Ka Kadpos 01 NPOpeccUOHAIbHO20 ynpasieHus nNpoekmamu Ha oc-
HoBe omeyecmeaeHHbIX 00CMuXeHuUl, MUpo8020 ONbLIMA U Meopyeckoli e2o nepepabomKU € y4emom peasbHelx yc08uli Hawel cmpatbl.
Heobxodumocme ucnonb3osaHus Memodosioeuu ynpasieHus npoekmamu 8 Poccuu onpedensemcs 08yma ¢pakmopamu: so3pacmaioweli
C/IOXKHOCMbIO NPOEKMOB U 0p2aHU3ayul, UX OCywecmensiowux, U mem, Ymo ynpagsieHue Npoekmamu WupoKo NpUMeHsemcs 8 CmpaHax
€ pbIHOYHOU 3KOHOMUKOU. [Ipoekmbl Ha NpednpuUAMUSX aBUAYUOHHO20 NPUBGOPOCMPOEHUS U UX OUEHKA Xapakmepusylomcs CJ/I0KHOCMbHO
U HeonpeodesieHHOCMbIO, 3HA4YUMesIbHOU 3d8UCUMOCMbI0 OM OUHAMUYECKO20 OKPYXXEeHUS, BKITI0HAIOWe20 COYUAnbHO-3KOHOMUYecKUe, Nou-
muyeckue, (hUHAHCOBO-3KOHOMUYECKUE, 3dKOHOOamMeslbHble 8NIUAHUA KK 20Cy0apcmad, mak u KOHKypupytowux npednpuamud. B daHHol
cmamee npogedeHo Ucce008aHue COBpeMeHHbIX Memo008 OUeHKU UHBECMULUOHHbIX NPOeKMOo8 Ha npednpusmusx asuayuoHHo20 Npu-
60pocmpoeHus.

Memodonozus. Memoduyeckoli 0cHO80U OaHHOU CMameu A8UUCH CpasHuUmMesbHbIlU U SKOHOMUKO-Mamemamuyeckuu MemoObl aHanu3da.

Pe3ynbmambl. B pamkax uznoxeHus npeacmaeneHHoG cmameoeu asmopom 66110 ycmaHoses1eHo, Ymo OdesmesnibHOCMb CO8peMeHHbIX Komna-
Hul He lUHelHa u 6emepMUHupoeaHa MHOXecmeom CpeaOBle (t)aKmopoe, KOmopeble Mo2ym OKa3sbleame sJ/iudHue Ha HadexxHocmb busHeca
uycmoaqueocmbpaa’eumun camoli KoMnaHuu. B HogoUi (UHHOB8AYUOHHOU UU KO2HUMUBHOU) 5KOHOMUKE npoucxoaum He MOJlbKO CMeHa me-
opemu4eckux U aMnupu4eckux ynpasieH4eckux napaaueM, OCHOBAHHbIX HA HOBOM NOHUMAHUU 83aumodelticmaus mpex KJ1o4esblx UHCMu-
MyyuoHdas1bHbIX dKMopos (eocyaapcmsa, 6usHeca u HGyKU), HO U 803pacmaem yposeHb HeonpeaeneHHocmu npu npuHamuu aOﬂ?OCpO‘JHbIX
ynpaeneHweCKuxpeweHuEI, CBA3AHHbIX C UHBECMUUYUOHHbIMU hpoeKkmamu.

Bei800eb! / 3Ha4uUMocmeo. lpednoxerHas 8 pabome cmpykmypa cucmemsl N000epKU NPUHAMUS UHBECMUUUOHHbIX peteHul nokassieaem,
4Mo HeKOMopoe MHOXeCMao ynpasseHYeckux peweHul 00/IKHO Gbimb JIOKANIU308aHO 8 ha3080M NPOCMpPAHCMee, onpedesiAeMoM KaK 2pa-
HuYbl HadexHocmu 6u3Heca. Beixod pewieHus 3a paMKu ¢azoeo20 NPOCMpPAHCMea NOMeHYUpyem pocm puckog U Moxxem 03Hayams ympd-
my ycmoliyugocmu passumus KOMnaHuu. B pazpabomaHHom UHCMpyMeHmMapuu 0CHOBHAA Yacme npouedyp opmManu3o8aHa u cmpozo
060CHOBAHA, 4MO 8 3HAYUMETIbHOU CMeneHU CHUXaem 0010 Cy6BeKMUBU3MA, NPUCYWE20 8CeM Cyusecmayouum MemoduKam ynpaseH-
4ecKo20 aHasu3a.

KnioueBble cnoBa: npeanpusmUH asuayuoHHOo20 npu6opocmpoeHu,q, OUeHKa uHeeCmMuyuoHHbIX NpOeKMOo8. puckK UHBeCmUL{Ulj, UHHo8auyu-
OHHble pewleHuA.

Ana ccoinku: Jobpos [1. [1. OcobeHHOCMU OyeHKU UHBECMUUUOHHbIX NPOeKMOo8 Ha NpednpuamusAx asuayuoHHo20 npubopocmpoeHus //
MUP (ModepHuzayus. lHHosayuu. Pazeumue). 2016. T. 7. N° 2. C. 69-73. doi: 10.18184/2079-4665.2016.7.2.69.73

[MpoekT sBRseTcs OPraHM3auMoHHOM GOpPMON pe-
QNM3AUMM NPOLECCA MHBECTUPOBAHMA. B HayuHoM
nuTepaType, KAaK NMPABWUIO, BbIAENAIOT OBA MOAXOLA
K ONPEefeneHMio CyLIHOCTU MHBECTMLMOHHOTO NpO-
eKkTa, KoTopble Hanbonee PaCNPOCTPAHEHBI B 3KOHO-
MMYECKOM NUTepaType: a) NPOEKT KAK CNeuManbHbIM
06pPA3OM MOArOTOBAEHHAS AOKYMEHTALMS C MOMHBIM
onucaHMem n oBOCHOBAHMEM BCEX OCOBEHHOCTEN
6yayuwero musectuposarua (B.I1. Casuyk [1], B.M.

LLLykunn [2]); 6) npoekT kak koMnnekc mep, oCyLlecT-
BISIEMbIX MHBECTOPOM C LENbiO PeamnM3aumm cTpaTte-
TMYEeCKOro Mnn TAKTUYECKOro niadHA NPUYMHOXEHUA
kanutana (B.M. Monoe u B.IN. Cemenos [3], M.A.
Brawk [4]).

B COBPEMEHHbBIX YCNOBUAX MHOIMEe UHBECTUUMOH-
Hbl€ MPOEKThI, 0cobeHHo NPOEKTbI HOBOBBeﬂ.eHMﬁ,
KOTOpbIE pPeanns3ytoT npennpuatrnda, OKA3bIBAKOTCA
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HEYAQYHBIMM: PA3MePbl PUHAHCOBbLIX PE3YNbTATOB
MO MHOTMM PEQAM30BAHHBIM MHBECTULMOHHBIM NPO-
EKTOM CTQHOBATCH 3HAYUTENBHO MEHbBLIMMM, HEM WX
30MNAHMPOBAHHBIE 06bEMbI. DTO AOKA3LIBAET, Y4TO B
NPOLECCEe NPUHATUA MHBECTMLMOHHbIX PELLEHMMA U NPy
0BOCHOBAHMU BLIBOPA HAUAYYLLIETO MHBECTULIMOHHO-
O PeLleHHs, CPEAN HECKOMbKMX ONbTEPHATUBHBIX 30-
Aa4, paspaboOTYMKM UHBECTULMOHHBIX NPOrPAMM M
NPOEKTOB HEAOCTATOYHO YUUTLIBAIOT PAKTOP PUCKA.

B Hay4HbIX MCTOUHMKOX CyLLECTBYET MHOTO Onpepe-
neHmit pucka unsectuupmit [6-8]. OpHum us Hanbonee
EMKUX ABNISIETCA TPAKTOBKA pucka, ganHas B. Kosané-
BbIM: <yPOBEHb GUHAHCOBOM NOTEPH, KOTOPASA UMEET
BLIDOXKEHWE: O) B BOZMOXHOCTU HE AOBUTLCS MOCTAB-
neHHoM Lenu; 6) B HeonpeneneHHOCT NPOrHO3Mpye-
MOrO Pe3ynbTaTa; B) B CyEGbEKTMBHOCTM OLEHKM NPO-
rHO3Mpyemoro pesynbtatay [9].

Kaxabiit MHBECTOP, NPUHUMAS PELUEHME O PA3MELLLE-
HWUKM CPEACTB, ULLLET PELLEHME, KOK MUHUMYM, ABYXKPU-
TEePUanbHbIX 30AAY, CTPEMACH B OAHO M TO Xe BPEeMSs K
MOKCUMMU3ALMKU OXMAAEMOTO AOXOAA U MUHUMKU3ALMK
puckos. OAHAKO, TAK KOK AAHHbIE KPUTEPUM ABASIOTCS
B3AWMOWCKITIOUQIOLLIUMM, UTOTOBOE MHBECTULIMOHHOE
pelleHne NpeacTasnset coboi KOMNPOMKUCC, npea-
nonaralowmii 6ANAHC LOXOAHOCTU WM PUCKA B MPO-
nopLu1m, ONTUMANBHOM ANt KOHKPETHOrO MHBECTOPA.

WTaK, MOXHO YTBEPXAATb, YTO MHBECTULMOHHLIN NPO-
€KT SBNSIETCS COBOKYMHOCTbIO YHUKAIBHbIX, HEMOBTOPU-
MbIX MEPOMPUATUI C PABOM XAPOAKTEPHbIX MPU3HAKOB!

* HOMUMEM Y4eTKO CHOPMYSTIMPOBAHHOM UEnu npo-
€KTa, KOTOpAas SBASETCH XEeNaeMblM PE3YNbTATOM,
LOCTUTHYTBIM B PAMKAX 3A4AHHOTO CPOKA M onpe-
JENEeHHbIX YCIOBUIA PEAnn3aLmu;

* BO3MOXHOCTbIO KOJIMYECTBEHHOM OLEHKM pesynb-
TATOB Peann3aumMm NpoeKkTaq,

* CTPYKTYPM3ALMEN NPOEKTA B BMAE MEPAPXMM Le-
nemn, HOYMHOS CO CTPATErMUYECKMX M 3AKAHYMBAS
KOHKPETU3UPOBAHHLIMM TOKTUYECKMMM 3AAAYAMMU;

®* UIBMEHEHUNEM COCTOAHMA NMPOEKTA ONa OOCTUXEHUA
NMOCTOBEHHOM LLENU U npespaLleHneM HbIHEWHEro
COCTOAHUA B XENAEMOE,

* OFPAHMYEHHOCTBIO PECYPCOB, KOTOPAS CBUAETENb-
CTBYET O TOM, YTO KQX[bIM MPOEKT MMEET CBOWM 0bb-
eM MATepuarnbHbX, YENOBEYECKUX M BUHAHCOBLIX
pecypcos;

* HQNMYMEM BPEMEHHBIX MPAHUL, (4eTKo onpeaeneH-
HbIMt CPOK €ro HAYANa U OKOHYAHMS);

® YHUKANbHOCTbBIO, KOTOPAA NPOABIAE€TCA B COOTBET-
CTBYIOLLEM YPOBHE MHHOBALMW, KOMMNEKTHOCTU M
CTPYKTYPUPOBAHHOCTH;

* HONIMYMEM PUCKOB PA3ANYHOM NPUPOAbI U CTENEHM
BbIPDCXXEHHOCTH.

DdPEKTUBHOCTL MHBECTULMOHHOTO NpPoekTa 6a3u-
PYEeTCs HA AETANbHOM OUEHKE BCEX PUCKOB, COMPO-
BOXACIOWMX XKMBHEHHBIM LMK MHBECTULMOHHOTO
npoekTta. [py NPeaMHBECTULMOHHOM OLeHKe Npoek-
Ta (feasibility studies u due diligence) sHaunTensHoe
BHAMOHME CrlefyeT yAenuTb KapTorpadUpOBAHMIO
BCEBO3MOXHbIX PUCKOB, MPUXOASLLMXCS NEPUOL Pea-
AUM3AUMK MPOEKTA, C AHANU3OM BCEX QNIbTEPHATHUBHBIX
PELUEHMI, HOMPABNIEHHBIX HO MUHUMKU3ALMIO M OTPa-
HUYEHUE BAMSHUA PUCKOB.

B >TOM CBA3M CO3AQAHME MHTENNEKTYQsbHBIX CUCTEM
noaaepxkn NpuHaTMa pewennit (nanee — MCIITMP)
NPEACTABAAETCA AKTYQNbHBIM HA PbIHKE MPOrPAMM-
HbIX MPOAYKTOB B Chepe OUEHKM MHBECTULMOHHbIX
NPOEKTOB, OCOBEHHO AN MPEANPUSTUIA HAYKOEMKMX
M MHHOBALMOHHBIX OTPACHEN (TaKMX, KaK aBUALMOH-
Hoe npubopocTpoenue). 2To 0BOCHOBAHO KAK OTCYT-
CTBMEM [OCTATOYHOM KOMMETEHLMM pPa3paboTUMKOB
MO YNPABIEHMIO PUCKAMM MPOEKTOB HOBOBBEAEHMI
(M.A. lWnwanmna v op. [10]), Tak n mrorodakTopHo-
CTbIO, M CIIOXHOCTBIO AHANM3A WMPOKOTO AMANA30HA
PUCKOB, BO3HWMKQIOLLMX HO PA3NMYHBIX CTAAUAX KM3-
HEHHOTO LUMKNA MHBECTULMOHHBIX MPOEKTOB.

ABTOMATU3ALMSA OLEHKM MHBECTULMOHHOTO MPOEKTA
3aknio4aeTcs B paspaboTke cpeacts MHGOPMALUOH-
HOWM MOAAEPXKM HA KAXAOM 3Tane BuaHec-nnaHMpo-
BAHMSA:

° npouecc pacyeTa UHBECTUUMOHHBIX pPACXO[0B HA
NpPOEeKT,;
® NpouecC aHANM3A BLIrOA U 3ATPAT NPOEKTA,

° NpoLecc pacyeTa CPOKA OKynaemMoCTu KamnuTa-
TIOBMIOXEHUM, YMCTOM MPUBEAEHHOM CTOMMOCTH,
BHYTPEHHEN HOPMbl JOXOLHOCTM NPOEKTA U PEHTA-
6EnbHOCTH UHBECTULMI;

* MPOLECC MAPAMETPUYECKOTO AHOMM3A YyBCTBUTENb-
HOCTH PE3YNLTUPYIOLLMX MOKA3ATENEN MPOEKTA;

* NpoLEecC pacyeTa o6a3aTeNbCTB MO KPEAUTY;

° npouecc KkaneHaapHoro niaHnMpoBaAHMA peanmsa-
UM npoekKTa.

B ocHose uHdopmaumonroro mopyns CIIMP ue-
J'IeCOO6pO3HO MCNOMb30BATb XPAHUNHKLLE OAHHBLIX C
Y4E€TOM MOCTOAHHOTIO YBEINYEHNA KONTMHECTBA Ci)OKTO'
POB, BAMSIOLLMX HO NMPEANnPUITUE, U, KOK CNEeLCTBUE,
HEOBXOAMMOCTb XPAHUTbL, 06PABATHIBATL M AHANM3K-
POBATL HOMbLIME MACCHBBI AAHHBIX NMEPEA NMPUHATH-
€M MHBECTUMLUMOHHbBIX pPeLleHnid. XpaHUAULLE AAHHbIX
npeanaraetca  paspabaTeiBATL METOAOM  «CHM3Y-
BBEPX», TO €CTb CHAYANA PA3PABATHIBATL OTAENbHBIE
BUTPMHBI AGHHbIX, KOTOPLIE CO BpeMeHem ByayT obbe-
IMHATHCS M CHOPMUPYIOT XPaHMAMLLE AaHHbIX (puc. 1).

Takmnm O6pC]30M, obocHOBAHKE MHBECTULUMOHHbBIX pe-
WeHUH npun peann3aunmn NpoeKkToB HA NPEeanpPUATUAX



M.LR. (Modernization. Innovation. Research), 2016, vol. 7, no. 2, pp. 69-73

O Mopmyms obecnieuernta besomacHocTs
Hurepdeiic
TIOMB30EATENA % Mopymb ayTeHTHDIKAITD f -~

Mopym pasmMexReEaHA

R Xpammmme
HAHHBIX

|
Mopyms gocTyma K paHHBEIM

1
)
]
1
)
dB [OCTyTIa
: mpaB RocTy < A
! I
i
)
! ~ O
: : Hrrepdeiic crcTeMsI A COSIMHEHIA C CEPESPOM
v : K
v
Mopym pea.mﬁamm bimHec-morHEN
Mumm_:b IIOCTP O eHILA Mopym esibopa
TpaeKTOPIIT PasEUTIA ONTHMANLHBIX TPaeKTOPIHIT
£ I TSN bommzm== "7 B

ra

omyTs MpyEFTIE penieritt

| |

[ Moy peamrsarpnt MeTO[0E MATEMATITECKOTO I OrP AMMIIP OBAHILA

Puc. 1. CrpykTypa cuctembl noaaepXKM NPUHSTUS MHBECTULMOHHBIX PELLEHMUM

QBMALMOHHOTO NPMBOPOCTPOEHMA ABNAETCA dYHKLM-
e, KOTopas ONpeaenseT He TOMbKO S3KOHOMMUYECKYIO
3bdEeKTMBHOCTb, HO M CaMO AQNbHENLee PAa3BUTUE
npeanpuatia. MIHBECTULMOHHBIE PELLIEHUA MPUHMMA-
IOTCA HO CTPATErMYECKOM, TAKTUYECKOM M ONEePaTUB-
HOM YPOBHSAX YNPAB/IEHMA BO BPEMS MIAHUPOBAHMA
M PerynMpoBaHMA AedTenbHOCTH npeanpuatma. He-
OBXOAMMBIM YCIIOBMEM MPABMILHOTO OBOCHOBAOHMS
PELIEeHUs ABNAETCH NPUMEHEHME KOMMIEKCHOIO aHa-
nmsa anstepHatve. Cneumdrka AaHHON HAYKOEMKOM
M MIHHOBALMOHHOM OTPACiU 0BYCNOBAMBAET OrPAHK-
YEHHOCTb PECYPCOB YNPABEHUS U BbICOKMIA YPOBEHb
HEONPEeneneHHOCTH, MO3TOMY BOXHBIM (HAKTOPOM
3bdEKTUBHOM OUEHKM MHBECTULMOHHBIX MPOEKTOB
craHosutca ucnonssosanune MCIITMP, nmeowmx He-
obxoammyto 6a3y AAHHbLIX, MHTEPDENC M ANrOPUTMM-
yeckoe obecneyeHue.
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FEATURES OF AN ESTIMATION OF INVESTMENT PROJECTS
AT THE ENTERPRISES OF AVIATION INSTRUMENT

Petr Dobrov

Abstract

The relevance of this study due to the fact that the current situation in Russia is complemented by the negative effects of market reforms in the
economy and economic sanctions adopted against our country and in particular the different level companies. In view of this, to effectively
manage the activities and the development of aviation instrument companies and enterprises of different ownership forms are highly relevant
issues related to the assessment of investment projects.

The general crisis that engulfed almost all industry in Russia, demanded the application of a new ideology of the organization and management
of investment projects, as well as their assessment at the enterprises of aviation instrument. In Russia, began a new stage in the development of
project management - establishment of a domestic methodology, complex tools and training for professional project management on the basis
of domestic achievements, global experience and creativity of its processing based on the actual conditions of our country. The need for the use
of project management methodology in Russia is determined by two factors: the increasing complexity of projects and the organizations that
operate them, and the fact that project management is widely used in countries with market economies. Projects at the enterprises of aviation
instrument making and evaluation are characterized by complexity and uncertainty, a significant dependence on the dynamic environment,
including socio-economic, political, financial, economic, legislative influence of both the state and competing companies.

In this paper, a study of modern methods of evaluating investment projects at the enterprises of aviation instrument.
Methodology. The methodological basis of this paper appeared comparative and economic-mathematical analysis methods.

Results. As part of the presentation of the present article the author, it was found that the activity of modern companies is not linear and is
determined by a variety of environmental factors that can influence the reliability and stability of business development of the company. In
the new (innovative or cognitive), the economy is not only a change of theoretical and empirical management paradigms based on a new
understanding of the interaction of three key institutional actors (government, business and science), but also increases the level of uncertainty
in making long-term management decisions related to investment projects.

Conclusions / relevance. The proposed structure of the investment decision-making support system shows that a lot of administrative decisions
should be localized in phase space is defined as a business reliability of the border. Output solutions beyond the phase space of growth and
potentiates the risk may mean the loss of stability of the company. The bulk of the toolkit developed procedures formalized and rigorously
justified, which greatly reduces the proportion of subjectivity inherent in all existing methods of management analysis.

Keywords: enterprises of aircraft instrumentation, evaluation of investment projects. the risk of investment, innovative solutions.
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