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AHHOTAUA

Ha cerogusmunii neHp Bce OoJblee pacHpoOCTpaHEHHWE IONYYaloT HH()OPMAIMOHHEBIE
TEXHOJOTMH. B cTaThe paccMaTpwBarOTCS pealibHbIe KOMIIOHEHTHI BKJIAJa WH(GOPMAIMOHHBIX
TEXHOJOTM B OW3HEC M TMpPEIOKEHA aJleKBaTHAsT METOIOJOTHS OICHKH 3(PPEKTUBHOCTH
uHBecTUMH B IT-npoeKThI.
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Abstract

Today there are more widespread information technology. The article deals with the real
components of the contribution of information technology in business and offered appropriate
methodology of efficient evaluation of investment in IT-projects.
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B coBpemenHoe Bpemsi ocoboe 3HaueHHE MPHOOpPETaOT HH(GOPMAIIMOHHBIE TEXHOJIOTMH U HX
BHEJ[pEHUE BO BCE O0JAacTH CTAHOBHUTCS HOBBIM YCIOBHEM CYIIECTBOBAaHHUS 4YEJIOBEKa B IJI00alIbHOM
UHPOpPMALlMOHHOM  ofmecTBe. B 3TON  cBA3M mpeAcCTaBiIsieT MHTEpeC M3y4deHHe CrnocoOoB
OLICHKM UHBeCTULIMOHHBIX  mpoekToB (MII)B cdepe wumHbopmanmoHHbIx TexHoJmoruid. Yacto
IPOEKTHI B 00J1aCTH MH(POPMAIIMOHHBIX TEXHOJOTHHM CUUTAIOTCA HE TMOAJAIOIIMMUCS OLIEHKE C TOYKHU
3pEHUs KJIIACCUYECKHUX MOAXO0/I0B € MOMOIIBIO OOIIEN3BECTHBIX HMHCTPYMEHTOB. JlaHHBIN BUJ IPOEKTOB, B
OTJMYUE OT TPAJULMOHHBIX HHBECTULIMH, OJHOBPEMEHHO SBISETCS HaUMEHee MOHATHBIM U HauOolee
NOJIO3PUTENBHBIM JUISl JIML, NPUHUMAIOIIMX peuieHus. Jleno B ToMm, 4TO OTgadya OT WHBECTULUH,
BJIO’KEHHBIX HETIOCPEICTBEHHO B IPOM3BOACTBO, I0BOJIBHO JIETKO IMPOCUUTBIBAETCS, a uTO Kacaercs IT, To
oreHka () PEKTUBHOCTA WHBECTHUIIMHN BEChMa MPoOIeMaTHYHA.

B nanHoil craThe nojJ MHBECTHLIMAMU B chepy HHPOPMALMOHHBIX TEXHOJIOIUN OyZeM MOHUMATh TpU
OCHOBHBIX BapHaHTa:

1. MHBecTHIIMM MPOU3BOACTBEHHON/TOPrOBOM KOMIAHWM B aBTOMATHU3ALMIO W/WIM ONTHUMU3ALHUIO
CBOEH JIEATENbHOCTH.

2. MuBectunuu IT-koMnaHuM B MPOIYKTHI, TO3BOJISIFOIINE YBEIUYNUTH MPOU3BOAUTEIBHOCTD 3 CUET
COBEpUIEHCTBOBAHUS paboyueil cpeibl.

3. WuBectunuu B akuuu IT-xoMmaHuii ¢ 11enp10 3apadoTaTh Ha H3MEHEHUH UX KOTUPOBOK.

OcHoBHbIE peajbHble KOMIIOHEHTHI BKJIaJa MH(GOPMAIMOHHBIX TE€XHOJOTHM B OM3HEC MpHUBEIEM B
Tadnuie.
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Tabnuya

OcHoBHbBIE KOMIIOHEHTHI BKJIaga IT B 6uzHec
Table
The main components of the contribution of IT in business

n/n KommoHeHTHI Omnmucanne

1. [ponyxTuBHOCTh | BO3MOXKHOCTB ITpeocTaBICHHUS OOJIBIIET0 00beMa YCIYT 32 MEHBIIHE JCHBIU

2 O¢ddexruBrnocts | [psimoit Bkian IT B ontumuzanmio OW3HEC-TIPOLIECCOB IyTEM YIYUIIEHUS WHPOPMAIMOHHBIX
IIOTOKOB, COKpaIeHNs IIEPHOAA BEIX0/a Ha PHIHOK M YHPOIICHHs 00pabOTKH TpaH3aKIMi

3. VuHOBauuu [ToMoIb IPEANPUATHIO B YBEINYCHUH JOJIH PHIHKA MyTeM Iud@depeHranuy ero npoIyKkToB 1
yeiyr

Heo6xonumMo npuHHMaTh BO BHUMAaHME CIEIYIOLIME IpaBWja IpU OpPraHU3alMd WHBECTHLUN B
UH(POPMALIMOHHBIE TEXHOJIOTHH:

- pemieHus 00 MHBECTULHUAX B IT-TeXHONIOIMH NPUHUMAIOTCS UCXOAS U3 COOOpakeHUH (prHAHCOBOM
BBITOJIBI, TaK K€, KaK U B APYrux cdepax OuzHeca;

- pazButue [T-TeXHOIOT M1 1OJIKHO OCYIECTBIIATHCS UCXO1 U3 TIOTPEOHOCTEN B 00JIACTH YIIPABICHUS
opranusanueil. Heo6xoauMo yuuTeIBaTh, 4TO NOTPEOHOCTH OPraHU3alMM HUKOT/[a HE CIIEAYET ONPEeIsTh
TOJIbKO HEOOXOAMMOCTBIO BHEAPEHHSI COBPEMEHHBIX HH(POPMALIMOHHBIX TEXHOJIOTUH;

- corpynuuku [T-oTaena npeaAnpusITHs JOIDKHBI XOPOIIO pa30upaThCcs B MOTPEOHOCTIX OM3Heca, mpu
9TOM  OM3HEC-NOApa3JeNeHus]  JOJDKHBI  IOHMMATh  peajbHbIe  BO3MOXXHOCTH  COBPEMEHHBIX
UH(POPMALMOHHBIX TEXHOJIOTHH.

CnenctBuem unBectuuuii B IT sBiseTcss Hanuuue COBPEMEHHBIX MH(OPMAIMOHHBIX MPOAYKTOB,
KOTOpBIE JTAIOT peasibHble KOHKYPEHTHBIC MpenMyliecTBa B 00pb0e 3a KBaIM(DUIMPOBAHHBIE KaJIphl H
pecypesl [1].

OpnHako ¢ KaXJbIM JTHEM CTAHOBUTCS BCE CIIOXKHEE BBIIEIUTH BIMSHUE pe3ynbTaToB [T-npoekToB Ha
pa3BUTHE KOMIIAHMU KakK OTHCIIbHYIO IIEPEMEHHYI0O M BCE TpPYyIHEE OXBaTUTb BCE HAINPABJICHUS HX
HIMPOKOMACIITAOHOIO BO3JEHCTBUS Ha JESITENbHOCTh OpraHusauuu B neiaoM. Kak yxe Obl1o OTMEUYEeHO
BBIIIE, TPAJAMLUOHHBIE MOAXOJbl, KOTOPbIE pAacCMaTPUBAIOT TOJIBKO 3aTpaThl U Hauboyiee OueBUAHBIE
npsMbie 3G PEKThI, He YYUTHIBAIOT MHOKECTBO IPYTUX BaXKHBIX 2(PPEKTOB, TAKMX, KAK CHUKECHUE JIEITOBBIX
PHCKOB, OTKPBITHE HOBBIX BO3MOKHOCTEH, OBBILICHUE YIIPABIsEMOCTH KOMITAHUH, TIOBBIILIEHHE THOKOCTH
O6usHeca u ap. HeoOxomumo Taxke Y4MTHIBATh, 4YTO 3a4acTylo BHejapsieMblid IT-mpoekT Bieder
CYIIECTBEHHBI 00bEM CKpPBITBIX 3aTpaTr, IPUBHOCUT B OM3HEC JIOMOJHUTENIBHBIE PUCKU, HAKIIAJBIBACT
ONpPEIETICHHbIE OTPAHUYEHHUS U T. 11

Pacmmpenne MHBECTUIIMOHHOM aKTUBHOCTH, SIBIIIOLIEECS BAXXHEMIINM HaAIpaBICHUEM pealu3aliu
«CTparerun pocTta pOCCUHCKONW HKOHOMUKH» [2], chopMylupoBaHHON mpe3uneHToM Poccuum u
[IpaButensctBoM PD, TpebyeT anexBatHoi MeTononoruu oneHku UI1, yuuteiBaromeit MexayHapOaHBIN U
OTEUYECTBEHHBIN HAyYHBIH U MPAKTUYECKUHN OMBIT B 3TOM 00J1acTH.

OueBUIHO, YTO HE CYIIECTBYET YHUBEpcalnbHOTro MeToaa ouneHku UII B o0macti nHpOpMaMoOHHBIX
TEXHOJIOTHI Ha BCE Cllyyau )KM3HHU — B Pa3HbIX CUTYaLUAX JOJKHBI IPUMEHSTHCS pa3Hble MeTobl. B 310
CBSI3U METO/Ibl ONPE/IEICHUs IPUBJIEKATEIBHOCTH UHBECTUIIMHA B MH(OPMAIIMOHHBIE TEXHOJIOTUU MOXKHO
pa30uTh Ha TPU OCHOBHBIE TPYIIIbI: (UHAHCOBbIE, KAUECTBEHHBIE U BEPOSTHOCTHBIE.

JloCTOMHCTBO (PMHAHCOBBIX METOJIOB — UX 0a3a, Kaccuueckas TeopHs OnpeaeIeHus SKOHOMUYECKO
3¢ dexTUBHOCTH HHBECTULMN. JlaHHBIE METOJBl HCHOJB3YIOT OOIIENpHHATHIE B (PUHAHCOBOU cdepe
KpUTEepUH (YUCTas TeKyllas CTOMMOCTb, BHYTPEHHSS HOpMa HpuObUIM M Ap.), yTo mo3posster IT-
PYKOBOJUTENAM HAaXOAWUTh OOIIMN S3BIK C (PUHAHCOBBIMU JUpEKTOpaMu. ['JaBHBIM HEZOCTaTOK — B
OTPaHMYEHHOCTH IIPUMEHEHUS TAKMX METOJIOB: OHU ONIEPUPYIOT NOHITHIMH IPUTOKA U OTTOKA JEHEKHBIX
CPEICTB, TPEOYIOIUMHU KOHKPETUKH ¥ TOYHOCTH. OTNpeeauTh OTTOK JAEHEXHBIX cpeAcTB (3aTpaThl Ha IT-
IPOEKT) MOKHO 110 CyMMaM, YKa3aHHBIM B JIOTOBOPaxX C MHTErpaTopaMu M mocTaBIIMKaMu. [IpoOiemsr
BO3HMKAIOT TP MOMBITKE ONPEIEIICHNS IPUTOKA IEHEKHBIX CPEACTB.

K ¢unancoBsIM MeToaM olieHKH MHBecTUIMH B IT 11e1ecoo0pa3Ho OTHECTH CIIEAYIOIINE METO/IbI:
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- Net Present Value (NPV) — MeTos uncToro npuBeIeHHOTO JOXO0/4;

- Internal Rate of Return (IRR) — cymiecTByeT MHOKECTBO BapHAHTOB MEPEBO/Ia, Mbl OCTAHOBIJIMCH Ha
CJIEYIOLEM: BHYTPEHHssSI HOPMa JOXOAHOCTH;

- Payback — cpok Bo3BpaTa HHBECTHUIIMH.

CTOUT OTMETUTH, YTO B OTEUECTBEHHBIX U 3apPYOEIKHBIX METOAMUYECKUX PEKOMEHJAIUAX UCTIOIb3YETCS
€UHBIN KpUTEepUld OTIeHKH () (PEKTUBHOCTH ITPOCKTA — MOJIOKUTEIbHAs BeudyrHa nmoka3aress NPV [5]. C
€ro IOMOIIBI0 BO3MOXKHO OCYIIECTBUThH BBIOOp MeXAy HeckoiabkuMu Bapuantamu MII. Ha ocHoBanun
CpPaBHEHHUs CyMM IE€PBOHAYAJIbHBIX BIIOKEHHM, OKUJAEMOT0 pa3Mepa BXOJAIIMX JEHEKHBIX MOTOKOB B
TEUYEHUE OIPEACICHHBIX IEPHOAOB BPEMEHH U ONpEAeNeHHONH (PUHAHCOBOM MOMUTUKON (HUPMBI
BHYTPEHHEIl CTOMMOCTH COOCTBEHHOIO WJIM INpUBJIEUEHHOro KamuTania, metog NPV ompepenser camo
HaJIM4YKe TPUOBUTBHOCTU TaHHBIX BIIOKCHHH.

Metoa npocT B pacyeTe U XapaKTepu3yeTcs CKOPOCThIO MOJIy4YeHus pe3yibrara. B nepByro ouepenn
OMpeJIeIseTCs MOJI0KUTENbHBIN WK oTpuliatenbHbiii NPV y paccMarpuBaemoro npoekra. OTpuiiaTesibHOE
3HaYeHHE OJHO3HAYHO FOBOPUT, YTO MPOEKT JOJKEH ObITh OTKJIOHEH, a MOJI0KUTeNbHOE 3HaueHue NPV —
3TO MPHUHATHE MPOEKTa [0 WHBECTUPOBAHUIO B MH(POPMALMOHHBIE TEXHOJOTMH TOJBKO HA TEPBOH €ro
CTaJuH.

Merop pacdeTa 4uCTOrO IPUBEACHHOTO 10X0/a 1ae€T BO3MOKHOCTb IIPUHATH ONPEACIICHHOE PEIICHNE
Ha paHHEM 3Tale Mpoliecca MHBECTULIMOHHOTO MPOEKTUPOBAHUS HA OCHOBE ITPOTHO3HBIX JaHHBIX. B 310
CBSI3M, OJJHUM U3 OCHOBHBIX HEJIOCTATKOB JAHHOW METOJMKHU SBJIAETCS HEAOCTAaTOYHAsI THOKOCTh, KOTOpas
O0COOCHHO SIPKO MPOSIBIISIETCS B YCIOBUSAX HEOMPEIEICHHOCTH.

CrnenyeTr OTMETUTD, UTO METOJ] pacueTa YUCTOI0 IPUBEJEHHOIO 10X0a HE IIPpeIIoiaracT aHajIu3 BCeX
BO3MOJKHBIX PHUCKOB MHBECTULMOHHOrO IT-mpoekTa, cieloBaTeabHO, CPAaBHUBATH C MOMOUIBIO 3TOIO
Meroaa [T-poeKTsl, XapaKTEePU3yIOLIUECS PA3IUYHBIM YPOBHEM PHUCKA, HE UMEET CMBICIIA.

Meron NPV He npenycmaTpuBaeT BBENEHHMs psiia OFPAaHUYEHHM 1O cpoky xku3Hu IT-mpoekra,
[03TOMY IO3BOJIAET IOJHOCTHIO OLEHUTHh OTAAYy OT BIIOKEHHBIX cpeacTB. OJHAKO Ha JJIMTEIbHBIX
MIPOMEKYTKAX BPEMEHHU MTPOUCXOAUT HETOOIEHKA JUIMTENIbHBIX U HeolpeaeneHHbIX [T-nmpoexTos.

Meron BHYTpEHHEN HOPMBI JOXOAHOCTH OIpPEAEIAET MPOLUEHTHYIO CTaBKy, a 3aT€M, IIPOU3BOJUTCS
CPaBHEHHE NTOJIyYEHHOHN CTaBKU CO CTAaBKOM OKYNA€MOCTH YK€ YUMTHIBAIOLIEH PUCKU NMpOeKTa. B ciyuae,
€CJIM PacCUMTAaHHAsl OKYINAeMOCTh IPEBBIAET OKYNAaeMOCTh C YYETOM PUCKOB, TO MHBECTUIIMM MOKHO
CUNUTaTh 00OOCHOBAaHHBIMH, €CIIH )K€ HET, TO MPOEKT MOUIEKHUT OTKIOHEHUIO.

Ha nam B3rmsaa, IRR sBasercss Hambosee yaauyHbIM U3 BceX (PMHAHCOBBIX METOOB, MOCKOJIBKY
SBJISIETCS HE KOJMUYECTBEHHBIM, a KAUECTBEHHBIM ITOKa3aTelleM, T.€. IPONOpLHEH, a TOToMy 0ojiee TOYHO
CIOCOOEH JaTh MPEACTABICHHE 10 MPEANOYTUTEIBHOCTH TOTO JIM HHOTO IPOEKTa, 0OCOOEHHO B YCIOBHSIX,
KOTJ]a MPOEKThl CHJIBHO OTIMYAIOTCS JApYr oT Apyra. Kak u mobomy Apyromy MeTOJy €My HpUCYLIH
ornpezeneHHble HeocTaTKu. OHU UCXOJAT U3 OTHOCUTENIBHON pacyeTHOM CIOXHOCTU JIaHHOTO METOoJia U
HOCST, 0OBIYHO, TEXHUUECKHUI1 XapakTep.

Cnenyer OTMETHTb, 4YTO HEAOCTAaTKM METOJa YHUCTOrO MPHUBEACHHOTO J10XOZa SBIISIOTCS
JOCTOMHCTBAMM METOJ]a BHYTPEHHEH HOPMBI IOXOJHOCTH M Ha000poT. B 3TOM CBSA3M JOTHYHO clenaTh
BBIBOJI O MPEANOYTHUTEILHOCTH HCIIOJNIb30BaHUS OOOMX METOJOB TMpPU OLIEHKE HSKOHOMHUYECKOU
3¢ ¢pexTuBHOCTH MHBeCTULIMH B IT-TEXHOJIOIMM C MOCIETYIONUM MPUHATHEM YIPABICHUECKUX PELICHUI
Ha OCHOBaHUH UTOTOB aHAJIN3a [IPUBJIEKATEIbHOCTH HHBECTUIMI 110 000MM METO1aM.

CaMbIM MOBEPXHOCTHBIM U3 (PMHAHCOBBIX METOJOB SBISETCS METOJ ONpEeNieHHs] CpOKa BO3BpaTa
uHBeCTUIMH. JlaHHBI METOJ OYeHb HPOCT B NPUMEHEHHUH, MPOU3BOJIUTCS pacueT Cpoka B TEUEHUU
KOTOpPOr0 JIOJDKHBI OKYIHUTBCS II€pBOHAYalbHblE MHBECTHULMH. B Hacrosmiee BpeMs pa3BUTHE
COBPEMEHHBIX MH(QOPMAIIMOHHBIX TEXHOJIOTMH MPOUCXOAMT OUY€Hb OBICTPHIMHU TEMIIAMH, YTO B CBOIO
ouepesb BIEUET 3a COOON MOSABICHHE HOBBIX MHCTPYMEHTOB M METOJ/IOB, HAIIPABICHHBIX HA MOIJIEPKKY
6usHeca co ctoponsl IT. B ocHOBHOM, ¢ OsIBIIEHHEM HOBOM COBPEMEHHOMN TEXHOJIOTUH, IPEABIAYIIAs yKe
CUHTAIOTCS yCTapeBIIeH TEXHOIOTHEH, TOTOMY YTO HE 1aéT KOHKYPEHTHBIX MPEUMYILECTB JUIst Ou3Heca. B
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9TOW CBSA3H, HA IEPBBIM IUIAH BBIXOIUT Y4ET CpOKa OKyIaeMOCTH MHBecTHLMH B IT-TexHOnmOrNu, Tak Kak
HEOOXO/IMMBIM SIBJISIETCS] COOTBETCTBHE BPEMEHHU.

Meton Payback oGnagaer psaoM MHUHYCOB, B MX YHCIE: OTCYTCTBUE pa3/eJCHUs OKYIIaeMOCTH Ha
JIOJITOCPOYHYIO M KPAaTKOCPOUHYIO, TaK Kak METOJ ONpeAe]eHHMs CpoKa BO3BpaTa HHBECTULMH He
YUUTBIBACT OyAyIIeH CTOMMOCTH AeHer. [l03ToMy MeTO1 MOXKET 1aTh JIOKHOE MPEJICTABICHHE O PeaTbHOM
s¢¢pexre nuBecTUIMN B IT-TEXHONIOIUN U TOJDKEH MPUMEHSTHCS B KOMIUIEKCE C METOJJaMH ITPUBEJCHHOTO
J10X0/1a ¥ BHYTPEHHEW HOPMBI IOXOJAHOCTH.

PaccMoTpeB OCHOBHbIE (DMHAHCOBBIE METOJbl OLIEHKM IPHUBIIEKATEIIbHOCTH HHBECTUIIMOHHBIX
IT-ipoeKkToB, MOKHO CENaTh BBIBOJI O TOM, YTO MX IJIABHBIM HEJAOCTAaTKOM SIBISIETCSI OTPAHUUYEHHOCTD
npuMeHeHHus. OCHOBHAs 4acTb PACCMOTPEHHBIX METOJMK IOJIb3YeTCS MOHATHSAMM IPUTOKA M OTTOKA
JICHEXKHBIX CPEACTB, KOTOpbIE TPEOYIOT KOHKPETUKM M TOYHOCTU. OmpereNeHHe OTTOKa JIEHEKHBIX
CPEZCTB, TO €CTh IIOHECEHHBIX 3aTPaT, OOBIYHO TPYIHOCTEH HE BBI3BIBAET, IIOCKOJIbKY IOATBEPKAAETCS
COOTBETCTBYIOIIMMHU JOKYMEHTaMH, OJHAKO OIPENEICHUE IPUTOKA JIEHEXKHBIX CPEACTB 3a4acTyro
BBI3BIBACT 3aTPYJHECHUS.

OCHOBHBIM NPEUMYILECTBOM KaYECTBEHHBIX METOJIOB SIBIISIETCS pPEaJIM30BaHHAs B HUX BO3MOXKHOCTb
JIOMIOJIHUTh KOJIMYECTBEHHbIE PACUEThl KaUeCTBEHHBIMU OlleHKaMH. KauecTBEHHbIE METOAbI MOT'YT IIOMOYb
OLICHUTH BCE SIBHBIE U HEIBHBIE (hakTOphI AP pexTHBHOCTH IT-IpOEKTOB U yBs3aTh UX € OOIIEH cTpaTreruei
opranu3zaiuu. Vicnonb3ys AaHHYIO IPYIIy METOJO0B Y CHELHATUCTOB €CTh BO3MOXHOCTh CAMOCTOSATENIBHO
BbIOMpaTh HanOoJiee BaxHbIe A1 HUX Xapaktepuctuku IT (Bc€ 3aBUCHUT OT criennann3auuy NpeanpusTus
U BBIIYCKaeMOW NPOAYKIMH), YCTaHABIMBATH MEXAY HMMU COOTBETCTBHS, K IPUMEPY, C IOMOIIbIO
npUMeHeHHs K03 PHUINEHTOB 3HAYUMOCTH.

OCHOBHBIM apryMEHTOM B IOJIb3y IPUMEHEHUSI KAYECTBEHHBIX METOAOB SBISETCA TO, YTO IPUHATHE
peleHus 0 Havyaje KOMIUIEKCHBIX [ T-poeKkToB Ha KPYIMHBIX MPEANPUATHIX B OOJBIIEH CTEIICHH SBISICTCS
HOJUTUYECKUM U MOJUHUHACTCS CTPATErHYeCKUM IUIaHaM Pa3BUTUS NPEANPUATHS (Hanpumep, pa3paboTka
HOBOTO ITPOJYKTOBOTO Psiia), U MOKET HE SIBJISETCS LENIbI0 CKOPEHIIIETo MoTydeHus] PUHAHCOBOM BBITOIBI.

BecoMmblii HenocTaTOK MPUMEHEHHs] KadeCTBEHHBIX METOJOB 3aKJIIYaeTcsi B TOM, 4TO Ul HX
3¢ (HEKTHBHOTO TPUMEHEHUS TPEANPUATHIO HEOOXOJUMO CaMOCTOSITENILHO pa3paboTarh COOCTBEHHYIO
JETAIBHYIO CUCTEMY IOKa3aTesIell U BHEAPUTH €€ BO BCEX MOAPA3JEIICHUSAX 10 BCEH LEMOYKE CO3AAHUS
JOTIOTHUTEIbHOW cTOMMOCTH. Emé ofHMM HenocTaTKOM sBIseTCS (DaKTOp BIMSIHUS CYOBEKTHBHOTO
MHEHHs Ha BBIOOp cucTeMbl Mokaszateneil. [loaTomy k crnenuanucram, 3aHITHIM pa3pabOTKON CHUCTEMBI
MoKa3aTeIel, TPEeIbABISIFOTCS HEKOTOPhIE TPEOOBAHUS: OHM JOJIKHBI 00J1a71aTh OOJIBIIIUM OTTBITOM PabOThI
B cepe IT 1 BEICOKUM ypOBHEM 3HaHUN B 00JIACTH HHHOBAITMOHHOTO MEHEKMEHTA.

K kadecTBeHHBIM MeTO/laM OLEHKH HMHBECTULUN B HH(POPMAIMOHHBIE TEXHOJOTMH OTHOCSTCS
(W) (18 %10 1105 (<

- Information Economics (IE) — uadopmarninonHnast 5)KOHOMHUKa;

- Portfolio Management (PM) — ynpaBieHnue noprdenaem akTHBOB;

- IT Scorecard — cucrema nokasateneit IT.

Merton IE opueHTHpOBaH Ha OOBEKTHBHYIO OLIEHKY MOpPT(eNs HWHBECTHLHMOHHBIX HPOEKTOB U
IpelycMaTpUBAeT HANpaBICHHE PECYPCOB Tyla, TJI€ OHU MPUHOCIAT HauOousblnyto Bbroay [4]. Meroa
UH(POPMALIMOHHAs HKOHOMMKA — OJIMH M3 CaMbIX OBICTPBIX CIOCOOOB OMNpeAETeHHUs MPUOPUTETOB U
COIIOCTaBJICHNUS UHBECTULIMN B MH(POPMAIIMOHHBIE TEXHOJIOTUH C OM3HEC — CTpaTeruei mpearnpusTHs, 4To
OIIpEAEIISAET €r0 MUPOKYIO0 PaCIpOCTPAHEHHOCTb.

Merton ynpaBieHus moptdesneM akTHBOB BKJIIOUAE€T MHOTHE TIOJIOKUTENIbHbBIE YePThl MHBIX MOJIX0I0B
K oueHke »3(QexTuBHOCTU. [l JOCTMIKEHHS LEeNM NpeiaraeTcs paccMaTpuBaTh COTPYIHUKOB
uH(popMallnoHHON ciy:k0bl W uHBecTHIMM B IT He Kak 3aTpaTHyIO 4acTh, a KaK aKTHBBI, KOTOpbIE
YIPaBJIAIOTCA TIO TEM e CaMbIM IPUHIUIIAM, YTO U JIIOObIE IpYre NHBECTUIUH.

[Io MHEHHI0O MHOTMX CHEIUAINCTOB, MPUUYUHHO-CIEACTBEHHbIE CBSI3UM B UYUCTOW MOJENH
cOayaHCUPOBAHHBIX OLIEHOYHBIX MOKa3aresield He padoTaloT Ha mpakTHke. HekoTopble mepcreKTHBHbIE
HalpaBJieHUs] K HeW HENpPUMEHUMbI, HAlpuMep, YIpaBleHHWE 3HAHUSMH U POCTOM. MeTononorus
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IT Scorecard TpeOyeT HamMuusi CTPATErHYECKOH CXEMBI, HO Mpennpustus, pabotaromme B cdepe
UH(GOPMALIMOHHBIX TEXHOJIOTHH, B OOJBIIMHCTBE CBOEM UMEIOT TAKTUYECKUN XapakTep, XOTAT OHU TOTO
WM HET, YTO CBSI3aHO C IIPOOJIeMaMu OBICTPOTO Pa3BUTHS TaHHBIX TEXHOJIOTHI, O Y4eM TOBOPUIIOCH BBIIIIE.

OCHOBHBIM JIOCTOMHCTBOM BEPOATHOCTHBIX METOJIOB SIBJISETCS BO3MOXKHOCTH OLIEHKH BEPOATHOCTH
BO3HUKHOBEHUS PUCKA U MOSBICHUS HOBBIX BO3MOXKHOCTEH. 110/ HOBBIMU BO3MOXKHOCTSIMUA TIOHUMAIOTCS
MOBBILICHHE KOHKYPEHTOCIIOCOOHOCTH MPOAYKIMU MPEANPUSATHS, CHU)KEHUE PUCKOB CBOEBPEMEHHOIO U
KaueCTBEHHOI0 BbIOHEHUs [T-npoekra u T.11.

Merton cripaBeyBOi 1ieHbI oninoHoB — Real Options Valuation (ROV) siBnsieTcss BEpOSITHOCTHBIM,
OasupyeTcs Ha OCHOBE yJocToeHHOW HoOeneBckoil mpeMun Mojenu oleHku onmuoHoB bika-1lloymsa.
ROV mnanpaBneH Ha ompejeleHUE KOJUYECTBEHHBIX MapaMeTpoB T'MOKOCTH WIIM, UHBIMH CJIOBaMHU,
BO3MOXXHOCTH  yIPAaBJICHHUS pHCKamMHu. [IpuMeHeHHWe JaHHOW TEXHOJOTUU TIIO3BOJSET OICHUTH
3¢ (HeKTUBHOCTh apeH[Ibl, CAUSHUS, MOKYIKHU U npou3BoacTBa. ROV 3a4acTyio HCIONIB3YIOT B Ka4eCTBE
TBTEPHATHBBI CTAHJIAPTHBIM TIPOIEAYpPaM COCTaBIICHUS OFO/KETa MPEANPUSLTUS U IJIaHA UHBECTUIIUN B
YCIIOBUSIX HEOIPEAENIEHHOTO COCTOSIHMSI PhIHKA M AKOHOMHUKH, KOTJa Ha MEPBBIA IUIAaH BBICTYIAIOT
napaMeTpsl THOKOCTH. BOJBITMHCTBO MIPEMTPUATHIA UCITOJIB3YIOT METOJT CITPABE/NTUBO IICHBI ONIIMOHOB B
KayecTBe OJHOIO0 W3 OCHOBHBIX JJEMEHTOB IOCTPOCHHS H3BECTHOM BCEM CHUCTEMbl (DMHAHCOBBIX
MoKa3aTesel U moka3areiiei 3pQEeKTUBHOCTH, B TOM YUCJIC U CUCTEMbI COaTaHCHPOBAHHBIX ITOKA3aTEICH.

B nenom crnenyer oTMETHTh, YTO MHBECTUPOBAHHE B MH(GOPMAIMOHHBIE TEXHOJIOTUU, HECMOTPS Ha
OTIpe/ICIICHHBIC PHUCKH, SBIISCTCS OYCHBb MPUOBLILHBIM BUIOM OM3HECA M UMEET OIPOMHBIC TICPCIIEKTHUBEI
pa3Butus. J{ns onpeneneHus 3KOHOMHYECKON 3(P(PEKTUBHOCTH MHBECTUIIMOHHBIX MPOEKTOB B 001acTU
WH(OPMAITMOHHBIX TEXHOJIOTHH IIeJIeCO00pa3HO UCTIOIh30BaTh KOMILIEKC METO/IOB.
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