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cpeAcTB Anf Bo3po)KAeHAF. pucoBolqcrBa B npl4MopcKoM Kpae

O.A. BonfuHa,
. =ud. sxou. HayK, dotleum xaSedpat MameMamuKu u uodenupoeaHltfl, Bnadueocmoxcxuit eocydapcmeeuuat(t
, -usapclttTtem SKoHoMuKu u cepeuca (690600, Poccus, e. BnadueocmoK, yn. I-oeonn-4l; e-mail: Volgina_o@mail.ru)
[ - .H. lUyuan,
:ttq., xapedpat MameMamuKu u modenupoeaHufl, Bnadueocmoxcxuil aocydapcmeeuuatil yHueepcumem sKoHo-
t,tJKLt u cepeuca (690600, Poccua, e. BnadueocmoK, yn. I-oeonn-41;e-mail: Galina.Shuman@wsu.ru)
E.H. r|nxouepcr,
::eLluanucm RoMMepqecKoeo omdena, 3AO "Pocdopcua5xeuue" (690002, Poccus, e. BnadueocmoK, yn. Oxeancxu(t
- rocneKm -70a; e-mail: ps_elena@mail.ru)

AnHoraqnn. B cmamae paccMompeHH eonpocbt Llenecoo5pa3Hocmu eoccmaHoeneHuF npuMopcKoeo
: rcoeodcmea, u npueneqeHue uHeecmuLluoHHbtx cpedcme dnn cosdauun npu6antuoeo npednpuflmufl no ebF
:aulueaHun pucoelx Kynbmyp. Ens ycnexa uHeecmu4uoHHbtx enoxeuuil ueo6xodumo docmamoqHo moqHo
: JeHumb s$QexmueHocmb u pucKu ux npueneqeHufl u npuHflmu o6ocuoeaHHoe ynpaeneHqecKoe peweHue no
-\ peanu3atquu. B pauxax npednoxeHHoeo npoeKma paccMompeH* pa3Hbrc cxeMH QuuaucupoeaHufl, daua
:JeHKa sQQexmueHocmu u pucKoe npoeKma, c yqemoM xaxdoil cxeMH QuuancupoeaHufl, npoeedeu aHanu3
-/ecmeumenbHocmu noKasamene1, enusrctuux Ha pa3Mep qucmoil npu6anu npednpuamun.

Abstract. ln articte quesfions of expediency of restoration of rice-growing in Primorskiy Kryi and attracting
-vestment capital to create a profitable enterprise for growing rice crops. For the success of the investments
-ecessa4f to accurately evaluate the efficiency and the risks of their involvement and make an informed man-
zgement decision to implement them. As part of the proposed project considered different financing schemes,
z4d evaluate the effectiveness and risks of the project , taking into account each funding scheme , the analysis of
:re sensifivity of parameters affecting the net profit of the enterprise.

Knrc.{eeute cnoBa: npu6anauoe npednpuflmue, npouseodcmeo puca, uHeecmuquoHH*e cpedcmea ,
.LleHKa s$QexmueHocmu u pucKoe , aHanu3 qyecmeumenbHocmu, aHanu3 6esy5umoqHocmu.

Keywords: profitabte enterprise, rice production, investmentfunds, performance evaluation and risksen-
sttivity analysis , break-even analysis.

CrrarrnynrapoBaHne nneecrnqrfi a cenbcKoe
xogcficreo rBnnercn oAHr4M r43 LleHTpanbHbtx Ha-
rpaBneHnil rocy4apcrBa B nocne,qHne roAbt. Tax e
2006-2007 ro4ax geficreoean HaLlhonanunutti npo-
err <Pagsranae AilK)), 3areM ao 2012 ro1a peanu-
3OBanacb rocyAapcrBeHHaF nporpaMMa B noA-
lepxKy pa3Burr4n cenbcKoro xossf icrea.,Qannute
r,repbl cTt4Myl]gq|"/.H, a TaKXe nbroTbl Ha HanorH 14
ipeAhTbr 3aMeTHo aKThBl43r4poBanr HHBecTrqhoH-
-bre flpolleccbr. OAnaro cocraB H crpyrffypa nHBe-
3Tr4r-$4OHHbrX HCTOI{HI4KOB nOKa He EOCTaTOqHO pa3-
3HTbr. l4s[lteFrnru chryaLlhro poccnicxnx npegnpil-
atnn e nyquyp cropoHy MoxHo 3a cqer coBepl.ueH-
3TBOBaHil9 SKOHOMr4r{eCKOrO MeXaHil3Ma ynpaBne-
iHfl t4HBeCTVIJ'VAMV, BKnloL|aF BOnpOCbl SKOHOMI4LIe-
3Koro aHann3a, oLleHKh sSQerrneHocrt4 LlHBecrn-
JhoHHbrx npoeKToB.

Cerognn nepeg npoil3BognrenflMh cenb-
oKoro xognfrcrea llprnnopcroro Kpae nocraBneHa
3agaLfa, Bo3poAHTb npoil3Bo4crBo prca u e 6nn-
xaiuefr nepcneKTrBe nonHocrbro o6ecne,{nrb hM
MecrHoro norpe6rrenn.

AHanns cocronHr4F ra nogpo6Hafi xapaKTepn-
crfiKa orpacnh phcoBoro npon3BoAcrBa KpaF no-
3Bonnnu cAenaTb BbrBoA o Bo3MoxHocTt4 npuBne-
qeHilc r4HBecrnllroHHbrx cpeAcTB Anf, co3AaHht
e$$errraenoro npeAnpuFrr4f, no BbtpauluBaHnto
pr4coBbrx Kyflbryp Ha naluHh, o6r4efr nnoqaAup 5
Tbrcnq reKTapoB e Anyvrncxovr MyH14r-lunanbHoM
pafroHe f1prarraopcxoro Kpan, AenTer'rbHocru roropofr
HanpaBneHa Ha BbrpaLr. lnBaHne, pi lcoeoil  rynuryput,
o6pa6orxy n npogaxy pr4ca e flpnruopcKoM Kpae
nn6o 3a ero npegenbr.

Ben4y Hanuqil f l  sa6potuennutx pt4coBbtx
cfcreM Ha nonqx pai lona, B paMKax npegnaraeMoro

npoeKTa paccMorpeHa oKoHoMl4qecKafl eS$errua-
HOCTb BOCCTaHOBneHilfl Cr4CTeMbl pt4COBblX qeKOB Ha
nonf,x o6qera nnoulaAbto 3,7 rutcc.{h reKTapoB, a
Tapre rpu cxeMbr QrnancupoBaHhn: nphBneqeH-
Hbre cpegcrBa nHBecropa - <cauoShHaHchpoBa-
Hr4eD, 3aeMHbre cpeAcrBa 6aHra, coBMecrHoe Sn-
HaHchpoBaHile. O6ulas cyMMa rneectuqnfr, co-
craBflf ier 456,56 MrnflnoHoe py6neil .  l4cnonugoea-
Hue uneecrnqnil ocyqecrBnf,ercfl orAenbHbtMt4
TpaHuJaMh B TeqeHne 7 ner.

f lpn oLleHKe oKoHoMr4qecxoti  eQQerrreno-
cTvt npeAnaraeMoro npoeKTa paccMoTpeHbl noKa-
3arefln e$SeraraeHocrr4, paccquraHHbre Ha 6ase
AeHexHoro noroKa Ha i lHBecruqnonnuti l  Kannran
t 1 l

,Qnn cqenapilF caMoSunancupoBaHilR, np!4
aHanu3e AeHexHoro noToKa, nonyqeHbl noKa3aTefl h
npoeKTa na 20 roA peaflh3aqnn, Koropbte npe4-
craBneHbr a ra6nrqe 1.

Ta6nuua 1
lloxasarenn e$Qexruenocrx Ane cqeHapre

canao$nnanchpoBaHxe

[ncxonrnpoaannutil nepno,q oKynaeMocrt4
npoeKTa paBeH 19 ner,  gro 3Haqhr,  qro vepes 19

3xonourxa h npegnprHr /Marenbcreo,  Ns 12 (u .1) ,  2013 r .
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florasarenu Pasuep
noKa3aTenF

Hooua tncxoHra. 7o 1 0
CpoK npoeKra. ner z v
qncraF npr4BeAeHHafl cror4Mocrb npoefia,
r.anH. pV6. 174 ,0

,QrcroxrrpoeaHHbre HaqanbHbre f i  HBecrhq14ta,
unH.  py6 . 1 7 1 , 5

klxaexc oeHra6ensxocru (noxonHocru) 1 0 1
uDenHFf l  qhcTaf l  noHobrnb B fo.q,  MnH. pvo. 42,5
!HcKoHTr4poBaHHbrh nep14oa oKvnaeMocru, ner 1 0
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O.A. Boneuua, [-.14. Uyuau, E.H. Jluxowepcm Oqexxa e$$exruBHocr]4 14 pr4cKoB npilBneqeHhF llHBecrilqiloHHbtx cpegcrB Arff
Bo3poxgeHhn phcoBoAcrBa B flpnnltopcroM Kpae

Oamopur, Hah6onee cnflbHo Bnrntou.lue Ha
NPV - oro ypoxailHocrb pilca il qeHa 3a roHHy
Kpynbr. Beragy 3roro paccqhraH ypoBeHb 6esy6ut-
TOqHOCTH 14 OLleHKa npOeKTHbrX pr4CKOB AnF AaHHblX
noKa3areneft,

Crour orMerilTb, qro t4 qeHa Kpynbt Ha pbtH-
xe courra npo.qyKllr4r4 H ypoBeHb ypoxaftHocrv pnca
- 3TO noKa3arenfi ,  cf laoo perynrpyeMble npeAnpn-
erneM-npoil3BoAhreneM. floeronlty aHanu3 pt4cKoB
npn yMeHbueHhil ,qaHHbrx noKa3arener nepBocre-
neHeH Aflf, npeAnpnf,rvn.

Oqenxa pncKoB npoeKTa npoBe.qeHa no Me-
roAy r4Mr4raqhoHHoro Mo,qenilpoBaHrfl  [2].  f lannutn
MeroA oco6eHno ypo6en Anf, npaKruqecKoro npil-
MeHeHnF TeM, qTO yAaqHO COqeTaerCF C ApyrUMil
SKOHOM!4KO-CTaTrCTilqeCKUMI4 MeTOAaMU, a raoKe C
reoprefi ufp n lqpyrhMH MeTo,qaMu hccr]eAoBaHVA
onepaqraft. Crorr orMerurb, qro npaKTuL{ecKoe
nprMeHeHne .qaHHoro MeroAa, 3aeacryro AaeT 60-
nee onThMncrr4qHbre oLleHKn, qeM Apyrre MeroAbl,

3xa,{exre noKa3arenf,

Mnxrrraanunoe

Cpegxee KBaApar[qecKoe
OTKNOHCHhE

3HaqeHre noKa3arenR

HVtManbHoe

3xa.texhe noKa3arenr

KChManbHoe

C peAxee KBaApart,lLtecKoe orKnoHe-
Hne

KNOHEHi lE

Ha ocHoee ucxoAHbrx AaHHbtx no rpeM Bn-
AaM $uHancnpoBaHun npoBeAeHa 'iIMVTaLIAA, c
hcnonb3oBaHneM $ynxqrara naKera nporpaMM MS
Excel <l-enepaqmn cnyvafrHbrx qucefl>. Ann ocyule-
cTBneHilF VMVta$Vn hCnOnb3OBanOCb HOpManbHOe
pacnpeAeneHhe, TaK KaK npaKThKa aHaflh3a pHcKoB
noKa3brBaeT, qTo i lMeHHo oHo BcTpeL{aeTcg B no-
AaBnFtou-leu 6onuu.rr4HcrBe cnylraeB. Ha ocHoee
noflyqeHHbrx B pe3ynbTaTe vMnrauvvl AaHHbrx v
hcnonb3yn craHEaprHbre SyHrqnr naKera npo-
rpaMM MS Excel, npoBeAeH SKoHoMt4Ko-
crarilcrr4r.recxnfi aHaflil3 AflF Tpex paccMorpeHHbtx
cxev SrnaHchpoBaHuF npoeKTa. f lony.{eHHbte pe-
3ynbrarbr npeAcraBfleHbr B Ta6nuqe 10 .

3xonounxa  i l  npeAnphHrMarenbc rao .  Ns  12  (u .1 ) ,2013  r .

HanphMep aHanil3 cL{eHapneB, qro o6ycnoaneno
nepe6opoM npoMexyroL{Hbrx BapnaHToB.

MogennpyF 3HaqeHre l \rPV B 3aBilct4Mo-
crr l  or KnrcqeBbrx Saxropoa, nonyqeHbr 3HaqeHhn
^lPV no rp€u onopHbrM cqeHapnflM pa3Bnrv+
co6urrrft: onrfiM14crh,r-rurfi cqenapufr, neccllMt4-
cTl,r.+rurr l ,  peanucrnvnurfr.  MeroAoru SKcnepTHbrx
oqeHoK onpeAefieHbr raKXe BepoflTHocril peanm3a-
qw 9Tr4x BapuaHToB. f ' lonyveHHbre pe3ynbrarbl
mcnonb3oBanhcb KaK i lcxoAHbte AaHHbre AnF Mero-
Aa hMuraqnoHHoro MoAenrpoBaHtAA, npn caMosn-
HaHcrpoBaHhil  npoeKTa. B raOnuqe 7 npi lBeAeHbt
3HaqeHhfl oLleHKil cqeHapheB npoeKTa npi l  caMo-
SnnancrpoBaHuh.

lns cxeMbr ucnonb3oBaHVf, 3aeMHbtx
cpegcrB 6anxa, 3HaqeHhF oLleHKn cl{eHapileB npo-
eKra nphBeAeHbr B ra6nhqe 8.

lnn BapnaHra coBecrHoro $uHancrpoaa-
Hr4s, 3Hal{eHhfl OLleHKn CqeHapreB npoeKTa npnBe-
AeHbr e ra6nulle 9.

Ta6nn1a7

Ta6nrqa 8

Ta6nrqa 9

OqeHneac pi lcK 14HBecrnLl i loHHoro npoeKTa
cornacHo AaHHbrM reHepaLlut4 cnyvafrnurx r{hcen
nonyqilnn, qro BepofiTHocrb roro L{To npoeKT 6yger
y6urroven npn caMo$nnancr,rpoBaHnil  cocraBnner
48,60/0. 3ro gnaqur, r{To c BeponrHocruro 48,6%
norpe6ynrcn AononHnrenbHbre BnoxeHuF. f lpu
3TOM C BepOrrHOCTbrO 97,60/0 CyMMa AonoflHnrenb-
Hblx enoxeFrnfr uHBecropa He npeBbrcl,lT 46,182
MnnnhoHoB py6nera. Cne4oearenbHo, AaHHyto
cyMMy MoxHo cL{i lTarb MaKcrManbHo neo6xo4r-
MblM 3anacoM npoqHocri l  npoeKra vnv MaKcHManb-
HbrM pe3epBHbrM $ongona npeAnpunrr4n.

Oqexxa cqeHapheB n poeKra, n pr cauo$n HaHcnpoBaHH yl

Oqexxa cqeHapneB npoeKTa, npx KpeAr.rroBaHHlr

Oqexxa cqeHapxeB npoexra, npr coBMecrnott QrxaxcxpoBaH14r

4 916 101 4
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O.A. Boneuua, l-.14. Uyuan, E.H.
Bo3pox(qeHfifl pr4coBo4crBa B flpnuopcxoM Kpae

Llhn npoeKTa. AHanh3 pr4cKoB noKa3an: c BepoFTHo-
crbrc 51 ,4o/o pawep AononHHTenbHblx $mHancosulx
BnoxeHHfi r4HBecropa cocraBilT 0 naunnnonoe py6-
nei l ;  c BepogTHocta 46,2o/o, pa3Mep AononHmrenb-
Hblx Bnoxennh nHBecropa cocraBilT ot 0 Ao 46,2
MunnhoHoa py6nefi ;  c Bepof,THocrblo 2,4o/o Aonon-
HhreflbHbre BnoxeHilF npeBbrcnt 46,2 MnnntloHoB
py6nera. Cpox oKynaeMocrn npoeKra npu oroM yBe-
rhqhrce Ao 3 ner.

flpn eropofr cxenae SrnancrpoBaHilt, Kor,qa
BCe HeO6XOA14Mbre CpeACTBa AnA peanu3aLlrl14
npe.qnphsrne 6eper B BilAe rpegrrnofr nvHnn, evlc-
ryrc npn6utnu oHo HaqHer nonyqarb qepe3 17 net
peafln3aqur npoeKTa. Cyutua BbtnnaqeHHoro Kpe-
N Ta 3a 20 ner peanv3a+ntA npoeKTa cocraBHT
621,5 Mil f lni loH py6nera. Ananrg pmcKoB AaHHof
cxeMbr $unancupoBaHhf, noKa3an, qro npu yMeHb-
uJeHHu KntoqeBbtx noxaearenetZ npoLl3BoAcrBa,
npe4npnnrrp Heo6xo,qi lMbt,qononHhrenbHbte cyM-
Mbr KpeAhroB, npi l  Koropbtx acrc npu6btnb npou3-
BoAcrBa neo6xogttMo HanpaBflnrb Ha pacqerbl no
Kpe.quTaM.

l-lpu rperueft cxenae SnnanchpoBaHhfl, 3a-
rnxcvarcqeficn B coBMecrHoM SrnancupoBaHW
npoeKra (35% hHBecrrqnil nocrynaer or t4HBecro-
pa, 650/o enoxeHhfi cocraBnFtor 3aeMHble cpe.qcrBa
6anxa), o6r.l1rae BnoxeHnfi cpeAcrB HHBecropa co-
craBfiT 136,8 MunnroHoe py6neft,  Koropbte oKynfiT-
cn qepe3 19 ner. Cytuua BbtnnaqeHHoro KpeAilTa
6y4er paBHa 254,1 Mt4nnnoHa py6neta. AHanHs
prlcKoB npoeKTa noKa3an: Bepof,THocrbto 55,2o/o
pa3Mep .qononHilTenbHbrx Qnnancoautx anoxeFlni
hHBecropa cocraBilT 0 namnnnonoe py6neft; c eepo-
RTHOCTb 44o/o, pa3Mep Aonot'lHl4TenbHblx snoxeHilH
hHBecropa cocraBur or 0 go 22,5 uunnraoxa py6-
neft; c BepoffTHocrup 0,87o .qononHHTeflbHble Bno-
xeHilF npeBbrcnr 22,5 MunnnoHa py6nefi .  Cpox
oKynaeMocrn npoeKTa yBeflnl{urcn Ao 3 ner.

lzlcxogn n3 crparerhqecKux 3aiqa.-t pa3Bhrl4n
pafrona, pyKoBo,qcrBy npeAnpnnThn MoxHo Bbl-
6paru o,qHy h3 cxeM $nnancnpoBaHnt npoeKTa r
ocyqecTBr4Tb noucK 14HBecTopa.

6u6n uoepa$uuecxu il cn ucox:

1.  Pnuep M.14.  <3xonouuqecKac oL leHKa
nHBecrnqrft>: yve6Hoe noco6re AnF By3oB I Raca-
roe A. [ . ,  Marnenro H.H.  -  2-e  uep, .  -  CnO n t rP. :
flmrep, 2007 - 473c.

2.  Sovapoe B.B.  <OnHaHcoabl f  aHanu3)) :
yve6noe noco6ne.  -  Cn6. :  f l r rep,2005 -232c.

3. Iro6yr.uraH H.f l .  <Korrl tnnercnutft  sKoHoMH-
..tecxhfi aHar'n43 xognicreenHoil AeRTenbHocrl4):
yve6noe noco6ue AnF By3oB. - 2-e u34., nepepa6o-
raHHoe h AononHeHHoe - M.: lOHt4fV,2005 - 445c.

Oqexxa e$Qerruexocrv tA pl4cKoB np!4BneqeHVe vHBecrvqiloHHblx cpe4crB AnF

Sxosorrarxa h npeAnpuHuMarenbcreo, Ns 12 (u.1), 2013 r '

351


