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B npoyecce ananusza 3KOHOMUHECKOT IGPPeKmMuUSHOCHI UHBECTIUYUOHHO-CIPOUMENbHO20 NPOEKmA
(UCII) npu xoruuecmeenHoOM yueme PUCKO8 GHATUMUK CIANIKUBAEMCS C HEODX0OUMOCIbIO UHMEZPANbHOT
OYEHKI KAYECMBEHHO20 COCMOAHUS 00BbEKMA HEOBUICUMOCTIU 6 €20 GIUAHUY Ha puckoeoe oxpycerue HCIL
Ilpeonazaeman memoouxa onpedenenus unmezpaibHozo puckogozo noxazamens UCII u 6asupyrowasnca Ha
IMOM MOOCNb YHema U aHATU3A UHBECHUYUOHHO-CMPOUMENbHBIX PUCKO8 PACCMAMPUBACHICS 8 HACMOAWeT
pabome. YuueepcanvHOCmb NPUMEHEHUS MEMOOUKY 3AKTIOUAECS 8 KOMIICKCHOM YHeme UHOUGUOYANbHbIX
VCR06UTI 0esiMebHOCIIL UHBECMOPA NPU UBMEHAIOWeHCs PulHOYHOU KoHvIoHKmYype. Oboeaujenue OaHHOU
MeMOOUKOH MPAOUYUOHHO20 UHCIMPYMEHMAPUS YNPAGTIeHIU PUCKAMU NO360AUM DOlee 00beKMUBHO noooTi-
mu K oyenxe IQPexmueHocmu UHEeCMUYUOHHO-CMPOUMENbHBIX NPOEKMOE C NOJYHEHUEM COOePAHCAMETLHBIX
MOOupuyupoeanuvix kpumepues memooa NPV, paccuumannvix Ha 0CHO8e UHOUBUOYATbHBIX PUCKOBHIX NPO-
Guneti HCIT u amniumyovt usmeHeHus UHMezpaibHO20 PUCKOBO20 NOKA3Ames, 0000ueHHO Xxapakmepusy-
10Ujeco UHOUBUOYATLHOE PUCKOBOE OKPYICEHUE UHBECMOPA/3ACMPOHIUKA, YO CIAHOGUMCS 0CODEHHO aK-
MYAIbHBIM 6 YCAOGUAX 2N0DANLHOCO IKOHOMUUECKO20 KPUSUCA, CROCOOCMEYIOueco Oueepcupurayuy
cMeHe npogheccuonanbHO20 ONbIMA UHBECHOPOE HA PHIHKE HEeOBUNHCUMOCTIU.

Knrueesvie cnosa: uneecmuyuu, uHeecmuyuy 8 00vbeKmbl HEOGUIHCUMOCHIU, NOKA3AMENU IKOHOMUYe-
CKOTi dPGhermusHOCHIU UHEECTMUYUOHHO20 NPOCKMA, PUCKU UHEECTIUYUOHHO-CIPOUMENLHO20 NPOEKMA, PUC-
KOGbIE NPODUIU, UHMESPATbH I PUCKOBI NOKAZAMETb.

Beenenne. B mponecce KOIHMUECTBEHHOTO — cobanancuposanHoctn MCII mo xknmaccam

yuera puckoB MCII BozHHKAaeT HEOOXOIUMOCTH B
HWHTETPATBHONW OIICHKE KAYECTBCHHOTO COCTOSHHS
00BbEKTa HEABIKMMOCTH B €0 BIUSHHUH HA PHCKO-
Bo¢ okpyxkenue MCIL. Kak ObLI0 mMpeaoxeHO B
paborax |1, 2|, HHBECTHIIMOHHO-CTPOUTE/IbHBIN
MPOCKT JOIMYCKACT HMHAMBUAYAIBHBIE PUCKH HEMO-
JYYCHUS J0XO0Aa HHBECTOPA/3aCTPOHIINKA, ONpeac-
JSIEMBIC PETPOCHCKTHBHEIM aHATU30M €ro (pUHaH-
COBO-XO34MCTBCHHOU ACATCIBHOCTH, U XapaKTCPH-
3VeTCs HEKOTOPHIM HAabOpOM IIECTH PHUCKOBBIX
npoduiIcH, NPEACTAB/SIIOIUX COOOH OTPANKCHHS
MPHUCYIIETO MPOCKTY PUCKA IO KJIaccaM HEIBHKH-
MocTd. HecMOTpst Ha JOCTaTOYHYIO COICpIKATENb-
HOCTP H TOKA3aTCIbHOCTh MOIU(PHINPOBAHHBIX
kputepueB Merona NPV, oIy4eHHBIX ¢ HCIIOIB30-
BanueM puckoBbix npoduncit UCIT [3-7, 15], Ham
MPEACTABIISCTC 1eIeco00pa3HbIM HCIIONb30BAHNE
CBEPTKH PHUCKOBBIX NMpoQUICH MPOCKTa KaK camo-
CTOSATEIBHOTO MOKA3aTensl, 0000IICHHO XapaKTepH-
3VIOIIETO WHIWBHAYATBHOC PUCKOBOE OKPYKCHHUE
uHBeCcTOpa/3acTpoiimuka. C 3TOM LENbIO mpeanara-
€M HCNONb30BaTh UHTEIPATIBHBINM PHCKOBBIN IMOKA-
sarens (UPIT) UCII, cpaBHUBacMBIH ¢ yCpeIHEH-
HeM HPI1 unBectopa/zactpoiimuka wmn ¢ UPIT
anerepHatusaoro MCII. Pazauma UPIL xotopyro
HazoBeM «amrumuTyaod m3menenns HMPID», mosso-
JUT KOTHYECTBEHHO OTPA3UTh COBOKYITHOCTb!

— Ka4yecTBa NPUHHMACMOrO KaJCHIAPHOTO
miana peanusarun UCII,

BKJIFOYCHHOH B HETO BO3BOAMMOH HEABIXKUMOCTU C
TOYKHU 3PEHUS CAOKHBIIECHCS PBIHOYHOM KOHBIOHK-
TYpBI;

— crenenn HoBU3HBI MCII B KOHTEKCTE MIMETO-
LICroCs V WHBECTOPA/3acTPOHINUKA OMbITA XO3sH-
CTBOBAHMS Ha PHIHKE HEIBIDKHUMOCTH.

Haubonee npocThiM METOIOIOTHYECCKH U TIPO-
3padHBIM COASPIKATENBHO METOJOM TIOCTPOCHHUSA
HPII npoekra, Ha HaII B3TIIAA, MOXKET CTaTh B3BE-
LICHHOE MO KJIACCOBBIM CTOHMOCTAM OOBEKTOB
HCIT cymmupoBanue HX PUCKOBBIX npoduiei |8,
10, 11, 13] u wHTErpUpPOBAHHE IOJYICHHOTO CYM-
MapHOTO TpoQuiIs B €AMHBIA YHCICHHBIN MOKa3a-
TENb.

Paccmotpum 0000IIEHHYIO METOIUKY HCIIOJb-
30BaHUS HMHTETPATBHOTO PHUCKOBOTO TIOKA3aTelsd
Ka4YECCTBEHHOTO COCTOSHUS OOBEKTA HEIBHKUMOCTH
Ha TIPUMEpE OICHKH PHUCKA HEIMOIVUCHHUSA JOXO0Ma
BCJIC/ICTBHE HM3MEHSIOWIEHCA 10 CPOKY pEeaTH3alin
HCIT wundpacTpyKTypHOH NOIHOTH TECPPUTOPHUU
3aCTpOUKH. B 0OIIEM BHAC JAHHBIM PHCK OMHCHIBA-
€Tcd WHAMBUAyaIbHBIM mnpodmiaem cepun R-k,
MIPEICTaBICHHBIM Ha pHC. 1.

OcHoBHas uacTh. Bispemennoe cymmmposa-
HHE pHCKOBBIX mpodumnei [9, 12, 13] monyuaetcs
BBIOOPOM TOUYEK CYMMApPHOTO PHUCKOBOrO Hpoduis
TP,y 11 TPy, AIMEIOIIUX OTHOCHUTEIBHO CCOS MU-
HUMAaJIBHBIH cyMMapHbIi MoMmeHT Touek TPy; u TPy,
(1) cBepTEIBacMBIX PUCKOBBIX Mpoduei (B obmem
CIy4ae — MIECTH):
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HMHTerpupoBaHue MOAYICHHOTO CyMMAapHOTO
pouiIst, MPESACTABISAIONICTO, KAK U CYMMHUPYEMBIS
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¢vHkUMO BUa (puc. 1) B ¢QUHBIH YHCICHHBIN MO-
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Puc. 1. I'padux 3aBHCHMOCTH pHCKa OT CTPYKTYPHOI MOTHOTHI KOMILIEKCA OOBEKTOB HEJIBIDKIMOCTH JAPYTOTO
BHja (IIy HKTUPHAS TUHUS — TPOQUIH pUcKa HEIOIyIeHI J1oxo/1a) [2]

Onpeaenum UPIT ans UCIT Nel u UCIT Ne2 B
VYCIOBUSIX JBYX HHBECTOPOB/3ACTPOHIIHKOB
3A0 Gacrpoitmukly u 000 «3acTporiuux2.
BsseiieHHOS CYyMMHUPOBAHHUE PUCKOBBIX MPOQUICH
M UHTCTPUPOBAHUE CYMMApHOTO mpoduis mpous-
poautca B Microsoft Excel ¢ wucnomb3oBaHueM

Haactporiku «Ilowck pemeHus». Y ierxbHBIE Beca
MPEANONAracMOi MPOJAKHOW LECHBI 1-TO Kjacca
OCHOBHOTO M BCIIOMOTATEIFHOTO BHAA HEABHXKUMO-
ctu UCII B o6meit npexnonaracMoi LieHe peannsa-
uuu 00bpekToB Heapmwkumoctu UCII npeacraBneHbt
BTadn.l, 2.

Tadruya 1

YaeabHbIE BeCa CTOHMOCTH I-I'0 KJIAcCa
OCHOBHOI0 H BcroMorareabHoro suaa HeasuzkumoctH UCII Nel

Kiracc xadecTBa ['pymma xagecTBa Perymupyemiii nokasares, VYa. Bec mokaszaTens B TpyIIe
KadecTBa
CTPOUTENLCTRO 1
D 669 0,24
CTPOUTEILCTRO 2
SKOHOM
nHppacTpykTypa |
236 0,08
uHppacTpykTypa 2
CTPOUTENBCTRO 3
D 1128 0,41
CTPOUTENLCTBO 4
On3Hec
nHppacTpyKTypa 3
277 0,10
uHppacTpykTypa 4
CTPOUTENLCTBO 5 354 0,13
ST
HHPpaCTPyKTypa 5 114 0,04
Cymma = 2778 1,00
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Tadruya 2

YaeabHbIe Beca CTOHUMOCTH i-I'0 KJIacca
OCHOBHOI'0 H BCIIOMOrareJibHoro suaa Heasu:xkumocT MCIT Ne2

K1ace HE/BIOKIMOCTI O6neKT ITpeanonaraemasi rieHa mpo- Y 1. Bec B 0011eit iene mpo-
JIaXu, MIH. pyO. naxu UCIT

CTPOUTENBCTBO 1 356 0,102

DKOHOM nadpacTpykrypa | 306 0,088
nadpacTpykTypa 2

CTPOUTENBCTBO 2 940 0,269

OusHEC wHppacTpyKTypa 3 317 0,091
nadpacTpykTypa 4

CTPOUTENBCTBO 3 943 0,270

DIUT nHppacTpykTypa 5 628 0.180
nH}ppacTpykTypa 6

Cymma = 3490 1,00

CyMMHpPYEMBbIC W HMHTCTPANBbHBIH PHCKOBBIC
npodumu UCII yenosusx uHBECTOpa/3acTpOHIIUKA

3A0 Bacrpoiimukly u 000 <Bactponuk2y»
MPCACTABICHHBI HA pUC. 2-5.

40%
35%
30% = = RHe-WHD, 3KO
25% = = RHea-uH, 613
= = = RHe-WHD, anm

20% = = RUH(p-HES, KO

. = = RuHp-Heg, 613
15% = = = RuHdp-Hea, anm
10% ~ @ R AHT

N 0,79; 11,8%
5% ‘\________
OOA) T 1 T 1
0,0 0,2 0,4 0,6 0,8 1,0

Puc. 2. CymmupyeMble U HHTETpaTbHEI puckoBie mpodumn MCIT Nel
B VCIOBHAX MHBecTOpa/3acTpoitimika 3A0 «3actpoimux ]y
(TyHKTHPHBIME JIHHISIME 0003HaUEHB! HHINBH/Y allbHEIE PHCKOBHIE podunn cepun R-k uis
peanuzanuy xuiok (Hex) u nHGpacTpyKTypHOH (MH)) HENBHKUMOCTEH B SKOHOM (PKO),
OusHec (01M3) U IpeMUyM (9I11) Kilaccax)

[IpounrerpupoBas cymmapHsic npoduin puc-
Ka 1711 000UX HHBECTOPOB/3aCTPOHIIHKOB MOTYIHM
crexyromue 3HaueHus nokasarens UPII, mpeacras-
JICHHEBIC B Tabm. 3.

OrveTum, uro UPIT ams UCIT Ne2 yeenmumncs
B YCJOBHSIX O0OMX HHBECTOPOB/3aCTPOHIIUKOB, O-
Hako ammmuryaa uamMeHeHuss UPIT cocrasuna mms
3A0 Bactporimukl» 0,015, a amx 000 «3a-
crpoimuk2» — 0,09, uro XapakTepusyeT mocien-
HETro MHBECTOpA Kak oOnamaromero Haubomee cba-
JAHCUPOBAHHEIM M 3JIACTUYHBIM K M3MCHCHHSM Ia-
pametrpos peanusyeMberx UCIT prckoBeIM OKpyxKe-

HHEM B MOJYYCHUH J0X0Aa NpoeKkTa. Takoro uHBe-
CTOPa/3aCTPOMINMKA MOJKHO VCIOBHO Ha3BaTb
«OCTOPOKHBIM» KOHTPArcHTOM pPBIHKA, HE CKJIOH-
HBIM K Pa3zHOO0pasnio 00bEKTOB HHBECTHPOBAHUS U
CBSI3aHHOMY C 3THM LIMPOKOMY paz0pocy mokasa-
teaen peamusosannbix MCIL. MuauBuayanbHsi
puckoBbIi mpoduns HemonyueHus goxoxa MCII
TAKUM WHBECTOPOM/3aCTPOUIIMKOM MEHEE MOABEP-
JKCH CMCILICHMIO BIIPABO B 30HY JIHT-KIacca He-
JBHWKAMOCTH, TTO3TOMY PUCKH HHBECTOPA MPEHMY-
LICCTBCHHO CHIDKAIOTCA B MPOLIECCE PCaNTn3alif
HEABIKMMOCTH SKOHOM- H OHU3HEC-KIaCCOB.
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Puc. 3. CymmupyeMble U HHTETpaTbHEBI puckoBhle mpodumn MCIT Ne2
B YCIOBUAX WHBecTopa/3acTpolimmuka 3A0 «3acTtpoifmux ]y
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Puc. 4. CymmupyeMble U HHTETpaTbHEBI puckoBie mpodumn MCIT Nel
B YCIOBUAX HHBecTopa/3acTpolimmuka OO0 «3acTpoitimur2y»
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Puc. 5. CymmupyeMble U HHTETpanbHE pruckoBsie mpodmmm MCIT No2
B YCIOBUAX HHBecTopa/3acTpolimmuka OO0 «3acTpoitimur2y»
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Tadruya 3
HPII pacemotpennbix UCII
HCII 3AO «3acrpoitmukl» 000 «3acrpodmuk2y
HCTT Nel 0,196 0,199
HCTT Ne2 0,211 0,208
aMIUTATY 18 0,015 0,009

Hanpotus, Oonpimee 3HaYCHHEC AaMILTUTYABI
m3menenns UPIT 3A0 «3acrpoiimukl» ykaseiBaer
Ha CPaBHUTCIBHO «ABAHTIOPHBIM» XapakTep €ro
WHBECTULHOHHBIX MPEANOYTCHUH, BKIIOUAIOLINX B
ceOs pasHooOpazubie MICII B paBHOH cTeneHH BO
BCEX KIIAcCaX HEABMKHUMOCTH. PrckoBrIl poduis
HCI1 rtakoro wWHBECTOpa/3aCTPOUINNKA CHIIBHEE
CMEINACTCS BIOPABO HPU M3MCHEHHWH YCIOBHH pea-
muzannu 1 napametpos UCIL, uro mo3BoaseT Tako-
My HHBECTOPY/3aCTPOMINUKY MEHEE PHCKOBAHHO
PCamn30BhIBATh HEABIKHMOCTh OWBHEC- U DJIHT-
KIIACCOB.

BeiBoabl. MHTETpambHBIH PHUCKOBBIN ITOKa3a-
TEAb  COBOKYIIHOTO  PHCKA  HHBECTHLIMOHHO-
CTPOMTEIFHOTO MpPOEKTa SBIACTCA S((EKTHBHBIM
HHCTPYMCHTOM OLICHKH KOIWYECTBCHHOTO BIHMSHUS
KaYECTBEHHOTO COCTOSHHUS OOBCKTA HEABIKIMOCTH
Ha XapaKTCPHCTUKH PHCKOBOTO OKPYKCHHS HHBE-
cruumii [14, 16, 17, 18, 19, 20]. UCIT Nel, umero-
A MEHBIIYIO COBOKYITHYIO CTOMMOCTH 3aTpar u
BEJIHYHHY MPEANOIAracMBIX JOXOJ0B, OPUCHTHPO-
BaHHBI Ha HEABIKHUMOCTb SKOHOM- M OW3HEC-
K1accoB (VACIbHAS LICHA PEATU3ALHH 3THX KIIACCOB
B oOmux moxomax MCIT Nel cocrasuster 83%) me-
MOHCTPHUPYET JVUIIHE CKOPPCKTUPOBAHHEIC HA HH-
JUBUIYATBHBIH PHCK TIOKA3aTEH SKOHOMHUYECKOU
spdexktuBHOCTH B yemoBusx peammsamuu 000
«3actporitmuk2y». UCIT Ne2, opueHTHpOBaHHBIH Ha
HEIBIKUMOCTh Om3Hec- W aauT-kiaccoB  (82%
VACIBHOU LICHBI PCATU3AINK), U UMCIOLIUN BCJIC I~
CTBHC 3TOro OONBIIMN pasMep MPEANONaracMbIX
PacxoJoB U JOXOAOB SKOHOMHUYCCKU 3 ECKTUBHEE
B YCIOBHAX OOJICE «aBaHTIOPHOTO» W AWBEPCH(pH-
uupoBanHoro uaBectopa — 3A0 «3acrpoiimuk 1.
Takum 0o0pazoM, mpeanaracMblii MOKA3aTeNb aM-
ITUTY bl U3MCHECHUS HPI1 HUHBECTO-
pa/3acTpoHInuKa MO3BOIUT YKE HA CTAIUH HPEABA-
purenbHoro skcrmpecc-aHanmuiza UCII BeigBuThH 11E-
71eco00pasHOCTh €r0 PCaTM3alMi TEM WIH HHBIM
WHBECTOPOM/3aCTPOUIIMKOM B  KOHTCKCTE  €ro
0000IIEHHOTO PHUCKOBOTO OKPY>KECHUS JOXOIHOH
gactu HUCIL 410 CcTaHOBUTCA OCOOCHHO AKTYalb-
HBIM B YCJOBHSAX 3KOHOMHUYECKOro kpusnca. an-
HBIH TOKA3aTeNIb MOMKET OBITh PACCMOTPEH B Kaue-
CTBEC JNCHCTBEHHOTO 3(P(EeKTHBHOrO AOMONHCHHUS K
TPaIULIMOHHOMY HHCTPYMECHTAPHIO AHATHTHKA, 3a-
HUMAIOWIETOCS ONTHUMHU3AHCH HHBECTHLIMOHHBIX
BIIOKCHHH B OOBCKTHI HEABHKUMOCTH, B TOM YUCIIE

B aCHeKTe HUX MOPTPEIbHOH H AHTUKPH3UCHOU
HAIMpPaBICHHOCTH.
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Shchenyatskaya ML.A., Avilova L.P., Naumov A.E.

CUMULATIVE RISK INDICATOR IN THE ANALYSIS OF EFFICIENCY OF CONSTRUCTION
PROJECTS INVESTMENT

In an analysis of the economic efficiency of the construction project investment (CPI) analyst faces the need
to evaluate the integral qualitative condition of the property in its impact on the risk environment. The pro-
posed method of determining the cumulative risk indicator (CRI) and based on this model of accounting and
analysis of CPI efficiency discussed in this paper. Versatility of the model occurs in strategic analysis of the
investor activity in the changing market conditions. Enrichment by this technique of the traditional tools of
risk management will allow for more objective approach to assessing the effectiveness of CPI by the means
of modified NPV criteria, calculated on the basis of individual risk profiles and the amplitude of the CRI
generally characterizes the individual risk environment of an investor. It is particularly relevant in the con-
text of the global economic crisis, contributing to the diversification and change of professional experience
of investors in the property market.

Key words: investments, investments in real estate, indicators of economic efficiency of the investment pro-
Ject, risks of investments in real estate, risk profiles, cumulative risk indicator.
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