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Purpose. To substantiate the methodological approach to the evaluation of investment resources at the enterprise
of electric energy distribution in the conditions of diversifying their sources through the use of nonlinear dynamics
model by M. Magnitsky.

Methodology. The study used systematic and synergetic approaches as well as the method of analytical modeling.

Findings. The work proved the use of nonlinear dynamics model by M. Magnitsky for evaluation of investment
projects; a structural diagram of the algorithm calculating the efficiency of project companies for the electric energy
distribution based on the nonlinear dynamics model by M. Magnitsky was suggested. The methodical approach to the
evaluation of investment resources through the use of nonlinear dynamics model by M. Magnitsky has practical value
for the businesses of energy distribution and other businesses, and gives an opportunity to determine the effectiveness
of the project under the conditions of diversification of sources of funds available for investment.

Originality. This article suggests the improved methodological approach to the evaluation of investment project
efficiency of enterprises of electric energy distribution on the cognitive information basis, which involves implementa-
tion of: mathematical structural model for calculating the parameters of the investment project and two solutions of
differential equations of the model by M. Magnitsky, which, unlike the existing ones, is based on the solution of Fey-
hembaum’ attractors with stabilization of operating points of managing the investment resources based on their di-
versity.

Practical value. The methodical approach to the evaluation of investment resources can be used at the enterprise

of electric energy distribution in the conditions of diversifying their sources.
Keywords: investment funds, the investment project model, nonlinear dynamics, diversification, efficiency

Introduction. Investigation of the problems of attrac-
tion of investment resources is in the center of attention
of economic science. In modern conditions of increas-
ing threats and risks, attraction of investment resources
requires special attention, because the investment serves
as the driving force of business and economy. Ukrainian
industrial enterprises, including energy distribution en-
terprises, are mostly characterized by unsatisfactory
state of fixed assets, which prompts the activation of the
process of attraction of investment resources for their
development.

Analysis of the recent research and publications. An
important contribution to the development of theoreti-
cal principles of the investment processes has been made
out by such foreign scientists as: G. Alexander, G. Bai-
ley, J.Bernar, C.Bode, S.Brue, E.J. Dolan, A.Kane,
J.C.Colley, D.Lindsey, C.McConnell, A.J.Marcus,
W. Sharp and others. Many special studies and publica-
tions of Ukrainian scientists have been devoted to the
analysis of the state and problems of attraction of invest-
ment resources in industrial enterprises of Ukraine,
namely, by: I. Blank, V. Bocharov, H. Vozniak, M. Deny-
senko, A. Duka, S. Illiashenko, O. Kuzmin, V. Marchen-
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ko, A.Peresada, V.Savchuk, T.Smovzhenko, A.Tere-
shchenko, D. Chervnov and others. The following works
of native scientists-economists have been devoted to the
research on the problems of attraction of investment re-
sources for the energy distribution companies: A. Amo-
sha, O. Bilorus, A. Butenko, O. Vovk [1], N. Hordiienko
[2], M.Dolishnii, O.Zinchenko [3], A.Kredisov,
G. Kozoriz, 1. Lukinov, I. Manaienko [4], O. Okhrimen-
ko [5], T. Sihaieva [6], M. Chumachenko and others.

Unsolved aspects of the problems. However, despite a
large number of publications on investments, the mech-
anism of attraction of investment resources provided
diversification of their sources into energy distribution
companies in conditions of increasing threats and risks
is still not developed sufficiently. It concerns theoretical
and methodological and applied aspects, including tool
for estimating and forecasting the efficiency of invest-
ment projects of energy distribution companies that
provide external lighting of settlements.

To substantiate the method of attraction of invest-
ment resources for the energy distribution company un-
der conditions of diversification of their sources, math-
ematical modulation is used. At the same time, in to-
day’s conditions of growing threats and risks, the ap-
proaches to assessing the attraction of investment re-
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sources for the energy distribution company in the con-
ditions of diversification of their sources remain under-
developed.

Objectives of the article. The purpose of the article is
to substantiate the methodical approach to assessing the
attraction of investment resources for the energy distri-
bution company in the conditions of diversification of
their sources. To achieve this goal, in the work there
was:

- substantiated a possibility of using M. Magnitsky’s
model of nonlinear dynamics for the estimation of in-
vestment projects;

- proposed a scheme of the algorithm for calculating
the efficiency of the investment project of energy distri-
bution companies based on M. Magnitsky’s model of
nonlinear dynamics.

Presentation of the main research. For clarity of
methodological study, it is proposed to consider attrac-
tion of investment resources on an example of invest-
ment projects and to substantiate a mathematical model
for evaluating the effectiveness of investment projects in
the conditions of diversification of sources of investment
resources.

To calculate the efficiency of the investment project
of energy distribution companies, we propose to use
M. Magnitsky’s model of nonlinear dynamics.

Nonlinear dynamics develops one of the directions
of the economy, namely, the synergetic economy — the
branch of economic theory which examines the pro-
cesses of economic evolution with unstable nonlinear
systems in the conditions of rapid variability of their
structural transformations and transition to chaos with
uncertainty of characteristics. Nonlinear dynamic stud-
ies stability of such systems as:

-firstly, the dissipative system (system with a point)
in the process of the system evolution, the control is at a
certain point that is described by the coordinates of con-
trol parameters (unstable control);

-secondly, the conservative system (cycle system) in
the process of system evolution, the control is described
by a point that is characterized by the coordinates of the
control parameters by which the point moves along a
closed trajectory or cycle (stable control).

For the dissipative system (such as a system with a
control point), the model examines such economic ob-
jects as an equilibrium point, an efficiency point, a
break-even point, and other points. For the conservative
system (such as a system with a cycle), the model exam-
ines such economic objects as the cycle of market fluc-
tuations, the cycle of business activity in the investment
project, the cycle of repayment of financial payments,
and other cycles.

An investment project — as some economic system
—involves financial flows and generates the problem of
selecting investment objects with the possibility of di-
versifying sources of investment resources [7]. The study
of the investment projects effectiveness and their man-
agement in such a system is quite complicated, since
many parameters are applied. On the one hand, an in-
vestment project must be effective and efficient in terms
of its use (application), and, on the other hand, an in-
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vestment project must be effective in investing resources
in terms of minimizing the time limits for its implemen-
tation. Thus, an investment project can be considered as
a synergetic system that is the object of modeling the
system of differential equations.

Therefore, nonlinear dynamics, or the theory of de-
terministic chaos, is chosen to develop a model for cal-
culating the efficiency of attraction of investment re-
sources in the conditions of diversifying their sources,
because it explores systems that have complex behavior
in the presence of internal laws of operation. The syner-
getic approach helps to comprehend the non-linearity
of the process of attraction of investment resources,
which is demonstrated in the variety of possible devel-
opmental trajectories after passing the bifurcation point,
taking into account the current conditions of increasing
threats and risks.

Magnitsky’s model of nonlinear dynamics [7] is
formed in terms of two systems of differential equations
(1, 2), which will be given in the article below.

The first system consists of three nonlinear differen-
tial equations (1) and is created to find solutions of such
variables in time

Xo0(1) =bxy [(1 —0)X,y 5 — 08X, ]5
x1.o(’):xo,o[1_(1_6)x1.o+Gx2.0J§ (1
X, 0(1) = a|:xl.0 _Cxo.o]s

where X, is distribution of investment risks under the
project; x, o is distribution of the investor’s payments for
project provision; x,, is distribution of profit margins
under the project; X o; X1.0; X2 is the initial data for cal-
culations; a is the normalized coefficient of reduction of
the profit rate on the attracted investment resources; b is
the normalized coefficient of reduction of non-payment
risks for the given investment project; ¢ is the normal-
ized coefficient of investment capital creation; o is the
normalized solvency ratio (0 <8 <, < 1, 8,=0.9 is the
critical factor of solvency); o is the parameter of man-
agement of an investment project (o < 0 is command-
administrative (manual) project management under
conditions of financing only from the exogenous source
of financing; ¢ > 0 is market management of the project
(in terms of financing both from the exogenous and en-
dogenous sources of financing), while o < 1 — § — for the
implementation of project management); o, & are sys-
tem control parameters, when the operating point O(x)
is selected for project management.

The first two equations of the system of nonlinear
differential equations making formula (1) describe the
changes and the intensity (diffusion) of investment at-
traction which requires investment project under the
conditions of use of the concession; for example, for the
energy distribution companies that provide outdoor
lighting for the settlements to replace lighting devices
with new LED modules. The third equation determines
the change in the rate of profit, which has influences on
the change in the effectiveness of investment resources
in the project. The change in investment resources in
the project generates cash flows in accordance with the
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costs and revenues of the project in the presence of non-
payment risks. The change in the rate of profit affects, in
a certain way, the formation of a discount rate in the
process of using investment resources. The solution of
the system uses the Runge-Kutta method of the order.
The effect of the investment resource is determined by a
small delay (¢ < 1) due to reduction in the rate of profit
in the second system.

The results of calculations in this system of invest-
ment project management are used to find the strategy
of project implementation. When comparing two strate-
gies for implementing an investment project (Strategy-A
and Strategy-B), the better strategy is chosen according
to a certain criterion.

In general, a certain limit cycle is considered. This is a
closed trajectory of solutions of a system of differential
equations. The limit cycle appears when there is an enclo-
sure of solutions that is completely filled with trajectories,
which eventually approach this cycle indefinitely. The
limit cycle is stable if the trajectory approaches it with in-
creasing time. The ordered system consisting of a point
and a limit cycle is an attractor. Other derived attractors,
such as points, separate trajectory paths breaks, do not
meet its objectives, and are not used in the model further.

The application of M. Magnitsky’s mathematical
model allows us to detect the Feigenbaum attractor, to
find out all points and cycles, and to stabilize the solu-
tions found in the form of points and cycles. The solu-
tions and parameters of the model in the economic
sense correspond to the input characteristics of the in-
vestment project, which are calculated on the basis of
reports and appropriate cost estimates for preparation
for the investment project.

In the case when the point is unstable (the attractor
of Feigenbaum (X®—X®) may have gaps or does not
have closed trajectories at all), then stabilization of the
fixed control point of Feigenbaum O(x, ; x; ;; X, ) with
the use of the second system of differential equations by
the M. Magnitsky’s method is carried out for a small de-
lay, since the attraction of the investment resources
from another source, for example, due to endogenous
resources, with a certain stabilization does not work in-
stantaneously, but after a short period of time.

The second system of differential equations by
M. Magnitsky’s method has the form

Xo0(1) =bxy [(1 —0)X, ) —8x; J +80 (X3 —9);
X 0(F) =Xy [1 —(I-8)x, +ox, ] +81 (X3~ 9);
X,0() = a[xm _cxoio] +85(X;9—9);
X30(1)=dy, [(1 —0)Xy0 =X ] +
;o[ X0 [1-(1=8)x,  + 0%, ||+
+dy I:a|:xl.0 — X ﬂ +1(x30-9),

2)

where d, o, d, o, d, o are the coefficients of stabilization in
accordance with x, , — from x; o, x; o — from x, ¢, X, —
from x, y; p is the coefficient of stabilization x;3 .

The second system consists of four nonlinear differ-
ential equations (2), which is constructed to find solu-
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tions to the system when the project management point
O(x) is stabilized with the coordinates O(x, ; x;; X2;)
corresponding to the first system in the management of
an investment project in the conditions of attracting in-
vestment resources from exogenous sources using the
concession on the found control trajectory.

The fixed point stabilization model provides stable
project management conditions beyond which the point
does not fall into the uncertainty of management (tra-
jectory failures and discontinuities).

The first two equations describe the stabilization of
the point O(xy;; x;1; X2;) (3) due to the effect of the
change and the diffusion intensity of the additional at-
traction of investment resources in the conditions of di-
versification of their sources, which occurs during a cer-
tain period of time.

-0 . I-o

X, = X, = X =
0T 1—s-0) M > X

)
1-8-0 (3

The third equation determines the stabilization of
the change in the rate of profit, under the influence of
which there is a change in the capital in the project.
Thus, the cash flows in a fixed-risk project are stabilized.
The fourth equation stabilizes the distribution of the
discount rate x; , in the process of using investment re-
sources over a certain period of time.

The effect of attraction of investment resources when
stabilizing a project management point is not deter-
mined immediately, but after some time of using invest-
ment resources, so the second system introduces a slight
delay in the argument ¢ < 1 by reducing the rate of prof-
it for the corresponding variables: g is delay from the
action x, , €, o — from action x, 4, &, ; — from action x, .

The existence and stability of equilibrium solutions
in the system of differential equations explores the theory
of bifurcations. A bifurcation point is a special point in
the system solutions through which two or more branch-
es of a differential equation pass, which is why the bifur-
cation indicates a change in the behavior of the system.
The most common way to explain the solution of differ-
ential equations is to use the Hopf bifurcation, which we
use in analyzing solutions of differential equations.

For economic calculations and characteristics of
concession project of attracting investment resources in
the conditions of their source diversification, as well as
calculation of its efficiency for future use, mathematical
methods of analysis of economic systems are used. So-
lutions of the second system are to be used in the future
to calculate the efficiency of the project for the NPV-
method.

The mechanism of attraction of investment resour-
ces is influenced by various factors under the current
conditions of increasing threats and risks, resulting in
chaotic changes that are difficult or even impossible to
foresee in advance. Magnitsky’s model of nonlinear dy-
namics takes into account the similar behavior of such
complex systems.

Given an attractor, trajectory and management
points, two variants of the project implementation strat-
egies are considered: A — with the attraction of invest-
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ment resources from the endogenous source for the use
of the concession; B — for the diversification of sources
of investment resources at the expense of exogenous
sources under concession terms. Within Strategy B, two
options are considered for project implementation and
the better option for the project is selected [8].

To compare different strategies of an investment
project there can be used the criteria by Wald, Hurwitz,
Laplace, Savage and other criteria. For example, the ap-
plication of the Wald criterion is justified if the situation
has the following circumstances: the external state of the
system is uncertain, the implementation of the solution
occurs only once; there is a need to exclude any risk.
Wald’s criterion is based on the principle of the largest
maximum or minimum limit and determines the best or
worst decision in terms of increasing risk. Since the ap-
plication of the MM — criterion (Walt’s minimum crite-
rion) is justified, if the situation has the following cir-
cumstances: the external state of the system is uncertain,
the implementation of the solution occurs only once
and there is a need to exclude any risk. Therefore, the
application of the Laplace’s criterion, in particular, is
the most justifiable. Other criteria represent only one re-
sult on which the decision is made, and Laplace’s crite-
rion takes into account each of the possible consequenc-
es in making decisions by averaging the intermediate
values of the data obtained in the strategies for imple-
menting the investment project. The Laplace’s criterion
is based on the Laplace’s inadequate basis principle ac-
cording to which all economic indicators are equally im-
portant. In this case, each state of the investment project
is given by the probability (g), calculated by the formula

1
4= “4)
n

where # is the number of possible values of indicators of
the efficiency of investment projects.

The estimated data is used to calculate the effective-
ness of the investment project and forecast the costs of
servicing the objects of the concession project for the
subsequent period.

The Feigenbaum’s attractor (X@—X1) of shows the
nature of the investment project management area,
where X®—X® — the data sets of the calculations that
characterize this attractor.

A solution is found that reproduces closed control
paths. Trajectories in the form of the following objects:
separate arcs, a set of points, a separate cycle are not
used for further calculation of parameters of the invest-
ment project.

The block diagram of the algorithm for calculating
the efficiency of the investment project for energy distri-
bution companies on the basis of M. Magnitsky’s model
of nonlinear dynamics is proposed in Figure.

After finding the solution of M. Magnitsky’s model
of nonlinear dynamics formed in the form of two dif-
ferential systems, we calculate the effectiveness of the
investment project by the following indicators, such as:

1) NPV — net present value from the project;

2) PI — profitability index of the project;
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Entering the initial data

{

Calculation of the distribution of investment resources

under the project x; (, investor’s solvency for project x| o provision,
and distribution of profit margins for an investment project x;
with the attraction of investment resources from exogenous sources

{

Satisfies Feigenbaum Attractor

Search for a solution

conditions?

|
} there is no control }
| loop or contour

| with ruptures

Calculation of stabilization of the working point of investment
project management in the conditions of diversification
of sources of attract ion of investment resources

Satisfies the attractor of Feigenbaum ’ Search for a solution

conditions after stabilization
of working current control?

yes l no L

Calculation of the stabilization of the point of management

of the investment project and finding the data
to calculate the effectiveness of the project

f

Calculation of project efficiency by parameters:
NPV, PI, BC, IRR, PB

{

Choosing the best option for a strategy for attracting investment

resources into a project

{

‘ Prognosis of the payback of a concession project ‘

i

| Getting the source data |

Fig. Structural scheme of the algorithm for calculating
the effectiveness of the investment project in the con-
ditions of diversification of sources of investment re-
sources

3) BC — the ratio of benefits to costs of the project;

4) IRR — internal rate of return of the project;

5) PB — discounted payback period of the project.

Besides, the forecasting of the costs of servicing ob-
jects of the concession project for the subsequent period
is carried out. The calculations are carried out for strat-
egy B, that is, with diversification of sources of invest-
ment resources at the expense of exogenous sources un-
der concession terms, where the first option — without
stabilizing the Feigenbaum’s management point, the
second option — with the stabilization of the project
management point.

According to the developed scheme of the algorithm
for calculating the effectiveness of the investment proj-
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ect, based on M. Magnitsky’s model of nonlinear dy-
namics, the following is determined: net present value
from the project; profitability index of the project; the
ratio of benefits to costs of the project; internal rate of
return of the project; discounted payback period of the
project, as well as forecasting costs of servicing objects of
the concession project for the subsequent period.

Conclusions and recommendations for further re-
search. Thus, the proposed structural scheme of the al-
gorithm for calculating the efficiency of the investment
project of electricity distribution companies on the
model of nonlinear dynamics of M. A. Magnitsky, ac-
cording to which the calculated data obtained as a result
of the solutions of two systems of differential solutions of
the model of nonlinear dynamics of M.A. Magnitsky,
are used to calculate the effectiveness of the investment
project, namely: the net reduced revenue from the proj-
ect; profitability index of the project; benefit ratio to
project costs; the internal rate of payback of the project;
discount period of payback for construction of the S-
curve Fisher-Pray. Moreover, the forecasting of expens-
es for servicing objects of the concession project for the
subsequent period is carried out.

In order to calculate the efficiency of an investment
project in the conditions of diversification of sources of
investment resources of electricity distribution compa-
nies providing external illumination of settlements, it is
proposed to use the model of nonlinear dynamics of
M. A. Magnitsky, and the investment project is consid-
ered as a synergetic system that is the object of modeling
the system of differential equations. Nonlinear dynam-
ics develops a synergetic economy that considers the
processes of economic evolution with nonlinear systems
and helps to grasp the non-linearity of the process of at-
tracting investment resources to the electricity distribu-
tion company in the conditions of their source diversifi-
cation.

Further research in this area consists in approbation
of a cognitive-information-based methodical approach
to assessing the efficiency of investment projects of elec-
tricity distribution companies in the conditions of their
diversification.
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BukopucTaHHA METOAMYHOIO MiAXOXY
JI0 OIIHIOBAHHS 32JTyYeHHS iHBECTHIIIHIX
pecypciB y MiAMPUEMCTBA PO3NO/ILJIEHHS
eJIeKTpOeHeprii
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Meta. OOrpyHTYBAaTH METOXUIHUI TiIXiI IO OIliH-
KM 3aJy4yeHHs iHBeCTULIIMHUX PecypciB y IiANpPUEM-
CTBa PO3MOIINY eJeKTPOEHEPTii B yMOBaX nuBepcudi-
Kalii iX JKepea Ha OCHOBI BUKOPUCTAHHST MOJEi He-
JIiHifiHOT fuHaMiku M. A. MarHuIbKoro.

Mertomuka. Y mpoileci DOCHiIKeHHs Oyau BUKO-
pUCTaHi CUCTEMHUI i CHUHEPreTUYHMI MiaAX0aAu, a Ta-
KO METOJ aHAJIiTUMHOTO MOJIeJIIOBaHHSI.

PesyabTaTi. Y poboTi Oyna o6rpyHTOBaHa MOXKJIM-
BiCTb BUKOpPMCTAaHHSI MOJeJi HeJiHiiHOI AMHAMiKU
M. A. MarHMubKoro st OLiHK/A iHBECTULIIHHUX MPO-
eKTiB, 3aIlIpOTIOHOBAaHA CTPYKTYpPHA CXEMa aJITOPUTMY
po3paxyHKy e(heKTUBHOCTI iHBECTUIIHHOTO IPOEKTY
MiATIPUEMCTB PO3IOILILY eJIeKTpOeHeprii BilMmoBiZHO
10 MOJeJi HediHiiiHOoI AnHaMiku M. A. MarHmipKoro.
3anpornoHOBaHUI METONUYHMIA MiAXia 10 OLIIHKM 3a-
JIy4eHHS iHBECTULIIITHUX PeCypCiB Ma€ MPaKTUUYHY LiH-
HICTb SIK JUIS TIiANPUEMCTB PO3MOIITY €JIeKTPOSHEePril,
TaK ¥ iHIIMX MiANPUEMCTB, a TAKOX TA€ MOXKJIUBICTh
BU3HAYUTU €(EeKTUBHICTh iHBECTULIIHOTO MPOEKTY B
yMoBax JauBepcuikallii axepes 3aly4eHHsI iHBECTU-
LIHUX pecypciB.

HaykoBa HoBU3HA. Y po0OOTi yIOCKOHAJIEHO METO-
IWYHUH IMaXig 10 OLiHKKY e(eKTUBHOCTI iHBECTULIII-
HUX IIPOEKTIB IiANPUEMCTB PO3IIOIILY eJIEKTPOeHEePTil
Ha KOTHITUBHO-iH(OpPMalIiiTHiil OCHOBI, 1110 0a3yETHCS
Ha peaJiizallii: MaTeMaTU4YHO1 CTPYKTYPHOI MOJEJIi PO3-
paxyHKy MapaMeTpiB iHBECTUIIIMHOIO IIPOEKTy i pi-
IIeHb ABOX AUdepeHLiaIbHUX CUCTEM PiBHSIHb MOAEII
M. A. Maruuubkoro. g moaenb, Ha BigMiHy Bif icHY-
JOUNX, 0a3yeThCs Ha pillleHHi aTTpakTopiB Deiiremoay-
Ma 3i cTabinizaliero podouYrx TOYOK YIpaBiHHS 3ajy-
YEHHS iHBECTULIIMHUX PECYPCiB HA OCHOBI 1X JUBEPCU-
(ikarii.

IIpakTuyHa 3HAYUMICTb. 3aMPOMOHOBAHUI METO-
JUYHMIA TiAXig 10 OUiHKW 3aJlydeHHsT iHBECTMLIMHUX
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pecypciB Moxe OyTM BUKOPUCTAHMK Ha ITiAIPUEM-
CTBax JJISl OLLIHKM 3aJIy4eHHs iHBECTULIIMHUX pecypCiB
B YMOBaX ix quBepcudikaiii.

KmowoBi cioBa: ineecmuuiiini pecypcu, ingecmuuyiti-
HUll npoekm, HeniHilina Ounamika, OJusepcugikayis,
egpekmuenicmo

Hcnosib30Banne METOHYECKOTO MOAX0Aa

K OLEHKE NMPUBJICYEHNSA HHBECTHIMOHHBIX

PecypcoB Ha NpeanpHATHS pacnpeaeaeHus
3JIEKTPOIHEPTHH

C. A. Tynvuunckas, H. A. lllesuyk, B. B. Yopwueil,
b. I1. Yopueii
HaimoHanbHBI TeXHUYeCKN YHUBEpCUTET YKpauHsI ,,Ku-
€BCKUI TTOJTUTEXHUYECKNI MHCTUTYT MMeHU Mropss Cukop-
ckoro“, r. KueB, YkpanHa, e-mail: tuha@ukr.net

eab. O60CcHOBATH METOAMYECKUIT MTOAXOM K OLIEHKE
TIPUBJICUCHIS] MHBECTUIIMOHHBIX PECYPCOB B TIPEIITPHSI -
TUS pacripeeieHusl 2JeKTPOIHEPTUM B YCJIOBUSIX TUBEP-
cuUKalMK UX UICTOYHUKOB Ha OCHOBE MCITOJIb30BaHUSI
MoOIeIN HeJIMHEHOM tnHaMukKl M. A. Maraummkoro.

Meromuka. B mpoluecce mcciaegoBaHusl ObLIM MC-
TOJIb30BAaHbI CUCTEMHBIN 1 CUHEPreTUYECKUIA TTOIX0-
IIBI, a TAK3KE METOJ aHAIMTUYECKOTO MOAECTMPOBAHMS.

Pesyabratbl. B pabote Obl1a 000CHOBaHA BO3MOX-
HOCTb MCIOJIb30BaHMS MOJEIN HEJIUHEMHON NMHAMM-
K1 M. A. Marauixkoro Jjid OLleHKU MHBECTULIMOHHBIX
MPOEKTOB, MpPEMJIOKEeHA CTPYKTYypHasi CXeMa ajJroOpuT-
Ma pacueTa 3(P(HEeKTUBHOCTUM MHBECTULIMOHHOTO MPO-
eKTa MpeAnpusITUil pacrpeaeaeHus 3JeKTPOIHEPTUU
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COIJTAaCHO MOIENIN HeJIMHENHON nnHaMuKu M. A. Mar-
HULKOro. IlpemIokeHHbIIT METOOTWISCKUI TTOAXOI K
OLICHKE TIPUBJICYCHUSI WHBECTUIIMOHHBIX PECYypCOB
UMEET MPAKTUYECKYI0 IEHHOCTh KaK ISl TIPEATpHsI-
TUI pacripeiesieHus 3JeKTPOSHEPTUM, TaK U APYTUX
MPeANpPUITUA, a TaKXKe NaeT BO3MOXHOCTb OIlpeie-
JIUTh 3G GEKTUBHOCTD MHBECTULIMOHHOTO TPOEKTa B
YCJIOBUSAX IMBEepCU(UKALIMM MCTOYHUKOB MpPUBIICUYE-
HUST MTHBECTUIIMOHHBIX PECYPCOB.

Hayunas HoBM3Ha. B paGore ycoBeplieHCTBOBaH
METOAUYECKUI MOAXO K OLleHKe 9 (HEKTUBHOCTU UH-
BECTUILIMOHHBIX TTPOEKTOB MPEATIPUSITUI pacTipeneie-
HHUS 3JCKTPO3HEPTUM Ha KOTHUTHUBHO-WH(OpMAIII-
OHHOIT OCHOBE, KOTOPBIi Oa3MpyeTCsT Ha peaTn3allni:
MaTeMaTU4Ye€CKOM CTPYKTYPHOM MOAEIIM pacyeTa mapa-
METPOB MHBECTUIIMOHHOIO MPOEKTa U PEIICHUI IBYX
nudbdepeHIMaabHBIX CUCTEM YpaBHEHUN MOAEIUN
M. A. Marauukoro. 9ta MoAejb, B OTJIMYUE OT CYIlIe-
CTBYIOLIMX, Oa3upyeTcss Ha pelIeHWM aTTPakKTOpOB
Deiirembayma co crabwiM3anmeil pabouymx Touyek
yIpaBJIeHNST MMPUBJICYCHUS WHBECTUIIMOHHBIX PeCcyp-
COB Ha OCHOBE UX TUBepCcU(pUKAIIAN.

IIpakTyeckas 3HAYUMOCTD. [1peToKeHHBIIT METO-
IWYECKHUI TOIXOd K OLIeHKEe MPUBJICYCHNST MHBECTHU-
IIMOHHBIX PECYPCOB MOXKET OBITh MCIIOJIB30BaH Ha
MIPEIITPUSITUSIX IJTSI OLICHKU MPUBJICYCHUSI MHBECTUIIH -
OHHBIX PECYPCOB B YCIIOBUSIX UX TUBEPCUGDUKAIINHN.

KioueBble clioBa: unHeecmuyuoHHble pecypenl, UHge-
CMUUUOHHDLI NPOEKM, HeAUuHelHas OUHAMUKA, Oueepcl-
Qukayus, a¢hpgpexkmusrnocmo
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