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METOIVMYECKME PEKOMEHIAIVN
[I0 OLEHKE 32¢¢EKTVBHOCTU MHBECTHIVMOHHBIX ITPOEKTOB

OBIIME IIOJIOXEHWA

1. HASHAUEHVE PEKOMEHIALIMNA
1.1. MeTomuueckre pekoMeHmauum ( masiee - PeKOMEHOALUMM) CONepXaT
ONMCaHue KOPPEeKTHeXx ( HEeNpOTMBOPEUMBHIX M  OTPaXawolMxX  [paBuia

PALMOHAIBHOTO B3KOHOMUYECKOTO MNOBEASHUA XO3ANCTBYOIMX CyOBEKTOB)
METOMOB pacueTa 3bbeKTMBHOCTY MHBECTMUIMOHHHIX NpoekTos ( WII).

B sTMx uenax PexoMeHmaluuM OpenyCMaTpMBAaT.
- YHUOUKALUIO TEPMMHOJIOTUM M I[IepeuHd NokazaTeyey »sbPeKTMBHOCTU

VII, paspabaTeiBaeMbBIX pPa3JIMUHBIMM [IPOEKTHHEMM OPpTaHMBaLMaMM, a Takxe
[IOOXONOB K UX OINpeleJIeHUD;
- cucTeMaTMs3aluMo ¥ yHuOMKaUM TPeOOBaHWUM, NOPEeIbABJISEMBIX K

NPpennpOEeKTHEM M [NPOEKTHBEIM MaTepualjlaM [IpM PacCCMOTPEHMM PacCUeTOB
spdexTmurHOCTM NI, a TaxkXe K COCTAaByY, COIEPXaHMI M IIOJIHOTE MCXOIHBIX
OAHHBIX OJI NPOBENEHMS 3TUX PaCyUeTOB

- pauroHaIn3aumn pacyeTHOIT'O MexXaHU3Ma, UCIIOJIb3YEeMOT'O  IJis
onpenesieHus IokaszsaTejyen 30bexTMBHOCTH, 128 IpMBeOeHMe ero B
COOTBETCTBME C HOPMATMBHEIMM TpeOOBaHUAMM UM pPaCUeTHBIMU OQopMaMu,
IPUMHSATEIMMY B MEXIYHAPOIHOM NIpaKTUKe;

- YCTaHOBJIEHUE TpeOOoBaHUN K BSKOHOMMYECKOMY COIOCTAaBJIEHUIO
BAPMAHTOB TEXHUUECKUX, OPTaHM3aLUMOHHEIX U brHaAHCOBEIX pelleHMM,
paspabaTeBaeMEIX B COoCTaBe oTnesibHOTo U,

- yuerT ocobeHHOCTEM peanmsaumumn OTIEeJIbHBIX BUIOB I,
OOYCJIOBJIMBAWIMX MCIIOJIE30BaHKE HeCTaHOapTHHEIX MEeTOIOB OLlEHKU
50PEKTMBHOCTH.

1.2. PexoMeHIauMM NOpelHAas3HAYEeHb OJIS NPeXlNpUATUN M opraHM3almun
BCcex QOpM COOCTBEHHOCTH, ydJacTByKIX B pas3paboTke, DKCIEepTU3e U
peanmuszauum NI

[Ipun [IPpMBJIEYEHUNU CTOPOHHUX [IPOEKTHO - M3BEICKATEJIb CKIUX
opraHMBaluul PeKoMeHIauuM MOT'YyT HGBJIATHCS OCHOBOM OJd QOpMyJIMPOBAaHMS
TpebOoBaHMUM K TEXHUKO - SKOHOMUUECKMM pacueTaM M OOOCHOBAHMAM IIPpU
BHIIAUE 3 TUM opraHMzalMuaM 3anaHum Ha pa3paboTKy [OIPOEKTHEBIX
MaTepMaJoB.

PexomMeHImauum MOTYT OBITH NPMHATEL B KadeCTBE OCHOBH IJIS CO3OaHUI
HOPMaTUBHO - METOOUUECKMX IOOKYMEHTOB IIO paspaboTke M OLEeHKe
S50QPEKTMBHOCTM OTHOEJIbHEIX BMOOB MUII, YUMTHBAKIMX UX CIOELUOUKY.

1.3. PexoMeHIDaAUUM MCIIOJb3YITCH!



- 01 OLeHKM 30PeKTMBHOCTUM M (QMHAHCOBOM peajmszyeMocTu UII;

- OoJIs OLIEHKU 20beKTMBHOCTHU yyacTusa B U XO3GMCTBYIIOUNUX
CyOBEKTOB,;

- I0Jisg NPUHATHS PeUWeHMM O I'OCyIapCTBEHHOM nonnepxke MUII;

- oI CpaBHeHUHA arbTepHATUBHHX ( B3aMMOMCKJIIOYAWIMX) I,

BapmaHTOB MII M OLEeHKM 3KOHOMUUECKMX II0CJIEINCTBMY BHOOPAa OINHOT'O U3
HUX,

- IJis OLEHKM DKOHOMMUECKMX I[IOCJIeICTBUNM oTbOopa LJsa peanius3almuu
rpynnel Yl M3 HEKOTOPOM MX COBOKYIIHOCTM IIPM HaJlMuMM OUKCHUPOBAHHBIX
OMHAHCOBEIX ¥ IPYI'MX OI'PaHMUeHUN,

- I0Jig NOOTOTOBKM 3aKJIOUEHMM I[I0 BSKOHOMMUECKMM pa3nejlaM IIpu
NpOBeIeHMM T'OCYyIOapCTBEHHOWM, OTPAacJIeBOM ¥ IPYI'MX BUIOOB BKCIEPTHUS3
obocHOBaHMUM MHBecCcTMUMM, T30, NOPOEeKTOB UM OMB3HEC - I1JIaHOB

- IOJIS NPUHATKA DKOHOMMYECKM ODOCHOBAHHEIX peleHUM 00 M3MeHEeHMSIX
B xXoZIe peanusauuu MII B 3aBUCUMOCTHU oT BHOBB BBIABJISOIMXC S
oB6croaTensCTB ( 3KOHOMWUECKUI MOHUTOPWHT).

2. OCHOBHHE IPYHUMUIIH ¥ METOIH OLIEHKN
SOOEKTVBHOCTI ¥ OVMHAHCOBOW PEAJIM3YEMOCTU
VHBECTHVIVOHHHX IIPOEKTOB ( WII)

2.1. OnpenejsieHvie u Bumsl sdbexTMBHOCTHM WII
SbdexTmrHOCTE Ul - KaTeropmusda, oTpaxawlasg COOTBETCTBME NIPOEKTa
nopoxmawomero mauHent UM ( cm.  pasa. 011 Opunoxenms 1), ueyjaM  u

MHTEepecaM eTro y4YaCTHMKOB.
OcyuecTBiieHVe 20OEKTUBHEIX [IPOEKTOB yBeJMUMBaeT I[IOCTylaKlMy B
pacrnopsaxeHue obBmMEeCTBa BHYTPEHHMM BajioBol npomykt ( BBII), KOTOPHIA
3aTeM OeIMTCA MeXIy yJacTBYOIMMM B HOpoekTe cybwexkramu ( dupmamu
aKIVOHEepaMy U paboTHMKAMM), OaHKaMuy, fomxeTaMM PasHBX YPOBHEN U
np.). [locTynJleHUaMM M 3aTpaTaMy DBTUX CcyOBEKTOB onpenesyisnTCca
pasindHele BUIOE 30dexTmBHOCTM UIIL
PexoMeHIOyeTCs OLEHMBATH cjlenypure BUIb 30OeKTUBHOCTMU!
- 50PEeKTUMBHOCTE NPOEKTa B LEJIOM,
- 50PEKTMBHOCTE YyYaCTMHI B [POEKTE
S0dexTMBHOCTE HpOEKTa B LEJIOM OLIEHMBAETCS C LEeJbl ONpelesieHUd
IIOTEeHUMAJIbHOY IIPUBJIEKATEJILHOCTM [IPOeKTa IJIs BO3MOXHEIX YyUaCTHMKOB U
[IOMCKOB MCTOUHMKOB OMHaHCUpoOoBaHMA. OHa BKJKOUYaeT B cebsda
- obmecTBenHyn ( couMasbHO - SKOHOMUUECKYI) 20bEeKTUBHOCTD
[IpoeKTa,
- KOMMEPUYECKYD 30QeKTMBHOCTE IpPOEeKTa
llokaszaTenr oOMeCTBEeHHOM <*> 50OEeKTUMBHOCTY YUMTEBAIT COLMAJIBHO
DKOHOMMUECKME TOCJIeNCTBUSA ocymecTBJeHusa MII miaa obmecTBa B LIEJIOM,
B TOM UMCJIe Kak HeINOCpeICTBEHHBE pPes3yJIbTaTH M 3aTpaTH [IpoekTa, Tak
n" BHemHue" 3aTpaTH M PEe3yJbTATH B CMEXHEIX CEeKTOpaxX SKOHOMMUKMA,
BKOJIOTUUECKME, COLMaJIbHEE u VIHBIE BHEBKOHOMMUUECKME 50PEeKTHL
BHemHre" 5bOeKTH PEeKOMEHIYyeTCHd YUMUTHBATH B KOJMUECTBEHHOM dopme
IPpY HAJIMUMM COOTBETCTBYIMX HOPMATMBHEIX M METOIMUECKMX MaTepMaJiob
B oTHmesibHEIX CJydasax, xkorma B5TU 50dekTEl BecbMa CyHIeCTBEHHH, npu
OTCYTCTBMM YyKa3aHHBIX HOOKYMEHTOB IONYyCKaeTCs MCIOJIb30BaHME OLIEHOK
HE3aBUCKMBIX KBaJUOULMPOBAHHEIX 3KCIepTOoB. Ecim" BHemHue" sbbexkTh He
OOIIyCKAaKlnT KOJIMUECTBEHHOT'O YydeTa, cyjenyeT TIPOBECTM KadeCTBEHHYI
OLlEHKY MX BJIMSAHUA. S5TM T[OJIOXEHMSA OTHOCSATCH TakKXe K pacueTam
permMoHasIbHOM 20PEeKTUBHOCTH.




<*> B Tex cayuaax, xkorma WII BaTparMBaeT MHTEPECH HEe OINHOMU

CTPAaHB, a HEeCKOJIBKUXK, obmecTBeHHaa DHSOPexkTMBHOCTE XapaKTEepU3yeT
NPOEKT C TOUKM 3PEeHMs BCeM CUCTEeMH B LEeJIOM. B ciydae xe " umcro
poccutickoro” WUII oBlmecTBeHHaA 30PEeKTUBHOCTE coBllamaeT c

HapOOHOXO3AMCTBEHHOM.

[IokazaTenM KOMMEpUYeCKOM 50dexTMBHOCTHU IpoeKTa YUUTEIBAT
GOMHAHCOBEIE IIOCJIENCTBUA ero OCyleCTBJIEHNS oy y4acCTHUKA
peanusywomero MII, B NIPEenIoJIOKEHNN, uTo OH INIpOM3BOOUT BCe
HeOOXOOMMEIE IJIS peayiM3alMM NPOeKTa 3aTpPpaThl M IIOJIb3YETCHd BCEMM €TI0
pesyybTaTaMM.

[lokazarenn sdPeKTMBHOCTM I[IPOEKTa B LEJIOM XapaKTepusylT C
SKOHOMUYECKOM TOYKM 3peHusa TexXHUYeCKHue, TEXHOJIOTUYECKME n

OpPTaHMBAalMOHHEE [POEKTHEE pelleHMs.
S0PeKTUBHOCTE y4YacTMsa B IIPOEKTe OIpeleljideTCsa C LeJbl IPOBEPKU

peanmmusyeMocT VIl M 3aMHTEpPeCOBaAHHOCTM B HEM BCEX er'0 Yy4YaCTHMKOB
30dexTUMBHOCTE ydacTHd B IPOEKTEe BKJKNYAET.

- 20bEeKTUBHOCTL ydacTMsa npennpuatmii B npoekre ( 3bbexTMBHOCTH

WM OJjia NpennpusaTuil -  ydaCTHUKOB);

- 30PEKTUBHOCTD VHBECTUPOBAaHUS B axumm NpennpuaTmusg

300eKTMBHOCTEL IJIS aKLUMOHEPOB AaKLMOHEPHBIX NPEeNIpMATUMN - YUaCTHUKOB

VI);

- 500eKTMBHOCTE Yy4YacTMsa B IIPOEKTe CTPYKTyp ©OoJjlee BEICOKOI'O

YPOBHSA IO OTHOWEHMI K NPelnpuadTHaM - ydacTHukaM MII, B TOM dYmcie.

- PETMOHAJIBHYI M HAPOIOHOXO3AMCTBEHHY 50PEeKTMBHOCTSD - IOJId
OTHEJIbHEIX PETMOHOB M HAPOOHOT'O XO3daMcTeBa PO,

- oTpaciyieByl 50OEeKTUBHOCTH - oJid OTHEJILHEIX OTpacJen
HapOIHOT'O XO3AMCTBa, OMHAHCOBO - I[IPOMBIJIEHHEIX I'PYIII, oObeOVMHEeHUN
NPEeOnpUATUN ¥ XOJIAMHITOBHX CTPYKTYP;

- OIIXEe THYIO 50beKTUBHOCTH un ( 20beKTUMBHOCTD ydacTusa

rOCyHapCTBa B IPOEKTEe C TOUKM 3PEeHMS PACXONOB M INOXOIOB OOIKETOB
BCexX ypOBHEIM).

2.2. OCHOBHBIE TIPUHLMUIE OLEHKU 3OOEeKTUBHOCTU

B oOCHOBY oOlLleHOK 530bekTUMBHOCTM MII MOJIOXEHH CJlemylllMe OCHOBHEE
NPUHLMIIEL, IPMMEHMMBE K JIOOBM THUIAM [IPOEKTOB HE3aBUCUMMO OT UX
TEXHUUECKUX, TEXHOJIOTUUYECKUX, OMHAHCOBHIX, OTpPacCJIeBEIX WU
PEeTrMOHAJIbHEIX OCOOEHHOCTEMN:!

- paccMOTpeHMre IPpOoeKTa Ha IIPOTAXEeHMM BCeIrO €er'o XU3HEHHOTO

uukiia ( pacueTHoTo nepuomna) - OT MPOBEeHeHMs [IPEeINHBECTULMOHHEIX
MCCJIeNOBAHMM IO NPEeKpalleHMUs NPOeKTa
- MOIEJIMPOBAaHME IIEHEXHEIX [TOTOKOB, BKJIOYAIMX BCE CBSA3aHHBE C

OocylmecCTBJIEHMEM IIPOoeKTa IOEeHEXHBbIEe IIOCTYIIJIEHMA WM pacCXOoObBl 3a paC‘-Ie'I‘HbIﬁ
repmon C ydeToOM BO3MOXHOCTM MCIIOJIb30BAHMSA Pal3JIMYHBEIX BAJIOT,

- COIIOCTAaBMMOCTb YCJIOBUM CpaBHeHUS Pa3IIUYHBIX IPOEKTOB
BAPMAaHTOB MPOEKTAa);

- OPUMHLMII IIOJIOXMTEJIBHOCTM M MakcuMyMa 3SddexTa. IOia TOTO YTOOH

WII, C TOUYKM BPEHMS MHBECTOpPAa, OBl NPpM3HAH 30OeKTMBHEM, HeOOXOIMMO,

4TOOE 30peKT peanmsaunm IopoXxIamnuero ero IpoeKTa OBLI
IIOJIOXUTEJIbHEM,; IIPU CpaBHEeHUU aJib TePHAaTUBHEIX nn ( cm 12.2)

IpennodTeHre INOJDKHO OTIaBaThbCd [IPOEeKTy C HaMOOJbIMM 3HaUYeHUEM
sbdexTa;

- yuyeT OQaxKkTopa BpPEMEHN. [Ipu oueHke 350PexTUBHOCTHU NOPOEKTAa
IOOJDKHEl YyYMUTEIBATBLCS PasJIMUHBIE aCIeKTH (QaKTopa BPEMEHN, B TOM 4YMCJIE



mMHaMuuyHOCTh ( M3MeHeHue BO BpeMeHu) [apaMeTpoB [pOeKTa U ero
DKOHOMUYECKOT'O OKPYXEHUS; Pa3pPLIBEL BO Bpemenm ( Jlarm) MexIiy
IPOM3BOLOCTBOM IIPOOYKUUM Jin IIOCTYIIJIEHMEM PECYPCOB M UX OHHaTOﬁ;
HEepPaBHOLIEHHOCTDb Pa3sHOBPEMEHHEIX 3aTparT u / i Pe3ysirTaTOB
NPennouYTUTEIEHOCTE fojiee PpPaHHUX pPes’yJbTaTOoB U OoJjiee [O3OHUX
3aTpar);

- yyeT TOJIbKO MNPEeNCTOSlMX 3aTpaT M [NOCTYIJIeHuM. Ilpu pacuerax
nmokasarTeJyien S(D(DGKTMBHOCTM IOOJIXHEL YUMTEIBATBCHA TOJIBKO IIpencTodulyre B
XOme OCYWECTBJICHVA NPOEKTa BaTPAaTh M MOCTYIMJEHUsA, BKJIOUAS S3aTPATH,
CBA3aHHEIE C IIPUMBJIEUEHMEM PaHEee CO3IOaHHBIX INPOM3BOIOCTBEHHBIX (DOH,I[OB,
a Takxe npencrosamye norepwu, HEMNOCPEICTBEHHO BEIZBaHHBIE
ocymecTrJieHueM npoekra ( HanpuMmep, OT MpPEeKpPameHMsa OeMCTBYIETO
NPOMUBBOICTEBA B CBA3M C OpTaHM3auuell Ha ero MecTe HOBOTO). PaHee
CO3IaHHBEIE PEeCYPCHI, VICIIOJIb 3y EeMhbIe B IIpoekKTe, OLleHMBAaKTCHA He
3aTpaTaMM Ha WX CO3IaHMe, a allbTepPHATMBHOM cromumMocTbho (OPpOrtunity

COSD, OTpaxammeﬁ MaKCHMaJIbHOE 3HaA4YeHMue YIIYHEeHHOM BEIT'O OB,

(

(

CBS3aHHOW C MX HAWJIyYllMM BOS3MOXHEM AaJIbTEPHATMBHEIM MCIIOJb30BaHUEM
cm. nm.11.6  u lpunoxenue 9). IIpouiele, yxe OCyWECTBJIEHHHE 3aTPAaTH,
He obecrneuupanmpe BO3MOXHOCTM IOJIydeHMA  ajibTepHaTuBHHX ( T. e.
MOJIy4aeMeX BHE IIAHHOT'O npoeKTa) IIOXOHNOB B  IEPCIEeKTUBE
HEBO3BPATHEE 3aTpaTs, SUNK COSt), B e HEXHBIX MoTOKAax He
YUMTEBAKTCHA ¥ Ha SHAUEHME MoKaszsarejyel s30QeKTUBHOCTM He BIMSOT <*>;

<*> CxasaHHOE OTHOCUTCH MMEHHO K OleHke 2300eKTMBHOCTH. B
IpyIrxX CJllydadX, HallpmuMep IIpu ollpeneJieHMM IOOJIM B COCTaBe KallTalla,
ydeT IIPOUUJIEIX 3aTpaT MOXeT OKa3aTbCH H@O@XOI[I/[MI:IM.

- cpaBHeHue " ¢ mpoekToM' wu'" 6es mnpoekTa'. Ouenka sbbexTUBHOCTU
WII moJiKHA MNPOM3BOIOUTBCS CONOCTAaBJIEHMEM CUTyaumii He " mo mpoexra" wu
nocjyie npoekra', a'" 6es mpoekra" m" c npoexkToMm';
- yuer Bcex HamboJiee CYINEeCTBEHHHEX I[IOCJIeNCTBUM MpoekTa. llpu
onpenesiedur 3GbeKTUBHOCTU MII  OOJIKHEL YUYUTHBATHCS BCE I[IOCJENCTBUS
ero peanmsaluu, KakK HEIOCPeICTBEeHHO 3KOHOMUYECKME, TaK u
BHesKOHOMMUYecKMe ( BHEmHME 20beKTH, obumecTBeHHEEe OJjlara - CM.
Mpunoxenue 1). B Tex ciaydadax, KoIga MX BJAMAHMUE Ha 3PPEeKTUBHOCTDL

IOOIIyCKaeT KOJMYECTBEHHYK OLEHKY, ee cJllenyeT IPOU3BECTMU. B mpyrux
Clly4aax ydeT 3TOT'O BJIMAHUA HOOJIKEH OCYWECTBJIATBCH 3KCIEPTHO

- ydeT HaJMuMsa Pas3HBEIX YYaCTHMKOB IIPOEKTa, HEeCOBNaOeHMsa UX
MHTEPECOB M PAa3JIMUHEIX OLEHOK CTOMMOCTM KaluTajla, BEIPAXAKUMXCS B
VMHIOVBUIOYAJbHEIX BHAWEHMAX HOPMBl OMCKOHTA,

- MHOT'O3TAIIHOCTb OLIEHKI. Ha pasamuHBIX CcTamMax paspadboTkM U
ocymecTeeHua npoekTa ( 0BOCHOBaAHME MHBECTULMIM, T30, BBIOOP CXEMEL
brHaHCUPOBAHMSA, SKOHOMMUECKUN MOHUTOPUHT') ero 50OeKTMBHOCTD
onpenesiseTcsd 3aHOBO, C PazJIMUHOM TUIyOMHOM NIpopaboTKy;

- ydyeT BIMAHUA Ha sdbexkTmBHOCTE MII norpebHOCTM B ODOPOTHOM
kanmurae <>, HeoOxonomuMoM IJis QYyHKUMOHMPOBaHMS CO3OaBaeMBIX B XOIe
peanmsauumM IMNPOeKTa MNPOM3BOINCTBEHHEIX (QOHIOB

<> Bonpocel BIMAHMA HOTPeOHOCTM B OOOPOTHOM KanNuTaje Ha
nokaszsaresim 30OeKTUBHOCTU paHee B IPOEKTHOM JOKyMeHTaluuy He
npopabaTHBaIMCb. B TO xe BpeMsa OOOPOTHHEIM KaNMTaJl MOXET CYLEeCTBEHHO
BJIMATE Ha SOPEeKTMBHOCTBL MHBECTULMOHHEIX IIPOEKTOB, OCOBOEHHO IIpu
HaJmuuuM MHOISLUMUA. I[losToMy PekoMeHmauMM yneJssioT OoJibllioe BHMMAaHUE
pacueram norpebHOCTM B 0BOpoTHEX cpencrsax ( cm. Ipusoxenue 7).



- yuer BivaHusa uHOIAumu ( yuyeT M3MeHeHMs LeH Ha Pas3JIMUHBIE BUIE
NPONyKIVM M PEeCypPCOB B MEPMOI PEeanM3aluu NpOoeKTa) U  BO3MOXHOCTU
MCIIOJIb30BAHMSA [PV peayM3aluuy IPOeKTa HECKOJIBKMX BaJlioT;

- yuer ( B KOJIMYUECTBEHHOM GOpPME) BIMAHVA HEONPEASJISHHOCTEN U
PUCKOB, COIPOBOXIAIMX pPeajiM3alMuio NpoeKTa

2.3. Obmasa cxema OLeHKU 3PPeKTUMBHOCTU

llepen NMpoBeNeHVEeM OLESHKM 3QOEKTUBHOCTM SKCIEPTHO ONpenesaeTCs
OBmEeCTBEeHHAas 3HAUMMOCTL MNpoeKTa. OOmMEeCTBEHHO 3HAUMMEIMY CUMTAKTCSH
KPYIIHOMACHTAaBHEE, HAPONHOXO3AMCTBEHHBIE ¥ TJIoBajibHEE NpoeKTH ( CM.
Mpunoxenue 1).

Tasnee olleHKa mnpoBomMTca B nBa orana ( oM. cxeMy Ha
puc. 2.1) <*>,

<> PexomMeHmaumm He pPerJIaMeHTUPYIT 00A3aTeJIbHOT'O nopAanka
pacuera sddpexTmBHOCTM MII [IpyBOOMMass CxeMa HOCUT OPMEHTMPOBOUHBIM
XapakTep.

Ha epBoOM 3Tarne pacCUuTHBATCA IHoKaszarean >300eKTUMBHOCTHU
IpOeKTa B LIeJIOM. esip 3TOTO 3Tama - arperrMpoBaHHAsa 3KOHOMUUECKAHd
OlleHKa I[IPOEKTHHX pPeUleHUM M CO3IaHMe HeODOXOOMMEIX YCJIOBUM IJiS IIOMCKAa
VHBECTOPOB. JINE JIOKAJIb HBIX IPOEKTOB OLlEHMBAETCHa TOJIBKO WUX
xkoMMepdUeckasa HS0PexTUMBHOCTE I, ecJi¥ OHa OKa3bBaeTCs IIpMeMIIEMON,
PEKOMEHAOYyeTCH HENOCPEeOCTBEHHO MNepexXOIUTh KO BTOPOMY 3Tally OLIEHKIM.
Insa oOOWeCTBEHHO 3HAa4YMMBIX [IPOEKTOB OLEHMBaeTCs B IEPBYK ouduepellb MX

oflmecTBEeHHAA 50beKTUBHOCTD B cooTBeTCTBMM C pasn. 4. [Tpn
HEeYyHOOBJIETBOPUTEJILHOM OOmeCTBeHHON 5S0OeKTUBHOCTM TaKMe [IPOEKTH He
PEKOMEHIOYITCH K peanmsauunmn n He MOTYT IPETEHOOBATH Ha

TOCYIDApPCTBEHHYK [NOOOEPXKY. Ecnu xe mx ofOmecTBeHHas 2PPEeKTUBHOCTHL
OKasBBEIBAETCHa HOOCTATOUHOM, OlLEHMBaAeTCHd UX KoMMepueckasd 30QeKTHMBHOCTH
B COOTBETCTBUM C pasi. d.

[Ipy HemoCTaTOUYHOMU KOMMEPUYECKOM 50bekTUBHOCTHU oBWEeCTBEHHO
3HaumMoro MII pexoMeHIOyeTCs pPacCMOTPETh BO3MOXHOCTDH IPUMEHEHNS
PasIMYHEX QopMm ero IOIOOEPXKH, KOTOPHE MNO3BOJNMUIM OBl [IOBEICUTH
KOMMepUecKyln 3bdexTmBHOCTE MII DO NPMEMIIEMOTO YPOBHSA.

EciIM MCTOUYHMKM WM YyCJOBMSA OMHAHCUPOBaAHUA yXE& M3BECTHE, OLIEHKY
KOoMMepUeCcKOoy 3QOPEeKTUMBHOCTM IPOEeKTa MOXHO He IPOM3BOOUTH.

BTopon BTan OLEeHKM OCYUWEeCTBJISeTCHd IIocJie BHPabOTKM CXEMH
brHaHCUPOBAHUA. Ha o2ToM 3Tamne YyTOUYHSETCH COCTaB YUYaACTHUKOB U
onpenesanTca OMHaHCOBASA peanmu33yeMOCTb U 30QEeKTMBHOCTBH YydYaCTUS B
IpOeKTe Kaxmoro nus3 Hux <*> ( perroHanbHaAg n oTpaciieBad
20PEeKTMBHOCTD, 20OeKTUMBHOCTD ydacTusa B TIIPOEKTEe OTIOEeJIbHEIX
NPennpuATHIA U aKLMUOHEPOB, OnmkxeTHas >OOEeKTMBHOCTBL U IIp.).

<*> Kpome kpemmTopoOB, 50beKTUBHOCTE IOJIS KOTOPEIX OlpeneiseTcs
IIPOLIEHTOM 3a KpenOwuT.

IJia JIOKaJIbHHX MMPOEKTOB HAa 3TOM 2Talleé B COOTBETCTBUM C pas3m. b
u8 onpenesygeTcs 50dexkTMBHOCTE yd4YacTMsa B IIPOEKTE OTHEJIbHEIX
NPeOnpusaTuMil - Y4YaCTHUKOB, 500eKTMBHOCTE MHBECTMPOBAHMA B aKUUMU
TakMX AKLMOHEPHBEIX NPEeONpUAaATU¥ U 200eKTMBHOCTL ydacTusa OIxXeTa B
peanuzaumu npoekra ( OwomxeTHaa 230OEKTUBHOCTL). Hia OOlWECTBEHHO
SHauUMMBEIX [IPOEKTOB Ha 5STOM 3Tale B IEepPBYK Odepelb OlIpeleliaeTcs
pervoHanibHasa 2bOeKTMBHOCTL B COOTBETCTBMUM C pPasm. 1 n B CJydae



eCJIM OHa YyIOOBJIETBOPMUTEJIbHA, OaJIbHEMUMM pacueT IPOM3BOIOMTCH TakK Xe,
KaK UM IOJig JIOKaJIbHBEIX [NPOEKTOB. [lpy HeoOXOODMMOCTM Ha DSTOM 3Tale
MOXeT OBIThb OLleHEeHa Takxe oTpacieBas 500exkTMBHOCTE MIPOEKTa B
cooTBeTCTBMM C I /.3.
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e
K Kouewn pacueta
T
e
Puc. 2.1. KoHuenTtyasbHasa CcxemMa OLeHKM 30PeKTMBHOCTHU
VMHBECTHMLMOHHOT'O IIPOEeKTa
2.4. OcoBeHHOCTM OLEHKM 3OOEeKTUBHOCTM Ha Pas3HBIX
cTamudax paszpaboTkM M OCYWECTBJIEHMS IIPOEKTa
OueHka sdbexTMBHOCTM MII OOJIKHA OCYUWECTBJATBCH Ha CTaIMSX.
- pa3zpaboTku VHBECTULMOHHOTO IpenjioXeHusd M Jekjlapauuu o
HaMmepenrax ( BKCOpPecc - OlleHKa MHBECTULMOHHOTO MIPEIJIOKEHUA),

o,

- paspaborky " OBOCHOBAHUS MHBECTULIINA ,
- paspaborku TI0 ( mpoekTa);
- ocymecTeyienus W ( 3KOHOMWUECKUI MOHUTOPUHT).

[IpmHUMIE OLeHkM 3ddexTmMBHOCTM UII OOMHAKOBEL Ha BCeX CTanouax
OLeHka MOXEeT pasjiMuaThbCda IO BMIAM paccMaTpuBaeMor 3QQeKTUMBHOCTH, a
TaKXe 1o Habopy MCXOIHBIX IOAaHHEIX M CTENeHM HNOOPOOHOCTM MX
onmcaumsa <*>,

<*> Ha pazHBIX CcTammax oueHkM sbbexTmBHOCTM MII B COOTBETCTBUM C
pes3yJibTaTaMM pacdeToB UM TpebOOoBaHUAMU 3akasuuka ( KoOMMEpuecKue
BaHKMY, TOCYHapCTBO U [Ap.) MOXeT QopMMPOBATHCH (QMHAHCOBHIM paslell
OuszHec - 1JaHa MU

Ha cranum pazpaboTkKM MHBECTMHLMOHHOTO MNPEIJIOKEHMS BO MHOIMX
CJlydyasax MOXHO OTPaHMUMTLCHA OLeHKOM »ddexTmBHOCTM UII B LesioM. CxeMa
dMHAHCYPOBAHUA MNPOEKTA MOXET OHTh HAMEUeHa B caMeix obmmx ueprax ( B
TOM UYMCJIe IO AHAaJOTMM, Ha OCHOBAHMM DKCIEPTHHX OLEHOK).

llpy pazpaborke OBocHOBaHMUA uHBecTMUMMA M T30 ( npoexTa)  IOJIKHE
OLeHMBATBbCA BCE INpPMBEINEHHBE BhIIEe BUIOBE 30PekTUMBHOCTHU. [lpM 3TOM:

- Ha cramumn pazpaboTku ODOOCHOBaHUA VMHBECTULUN cxeMma
drHaHCUPOBAHMSA MOXET OBITb OPMEHTMPOBOUYHON,

- Ha cragumu paspaboTku T30 ( mpoekTa) HOOJKHEL MCHIOJIBE30BATLCHA
peaJibHBIE MCXOIHBIE IAaHHBIE, B TOM UYMCJIE€ UM IO cxXeMe (QMHAHCHUPOBAHMUA.

B mnpouecce BSKOHOMMUYECKOT'O MOHMTOPMHI'A nIl PEKOMEeHIOyeTCHd
OLEeHMBATb M COIOCTAaBJIATE C MCXOIHBEM pPacyUeTOM TOJIbKO I[OoKas3aTeln
30PeKTUBHOCTHM ydacTHusa NPednpuaATMM B I[IPOEKTe. Ecimn npu 3TOM
ODHapyXmMBaeTCs, UYTO rnokaszaresn 50beKkTUBHOCTH, TIOJIyYEHHEIE IIPU
MCXOIOHOM pacueTe, He »OOCTUIaKnTCH, PEKOMEHIOyeTCH Ha OCHOBAHUU



pacueTa 30PEeKTUMBHOCTM MHBECTULUMM OJII YyYaCTHMKOB JII C ydeToM TOJIBKO
IpencTosAlMX 3aTpaT n pPes3yIbTaToB paccMoTpeTs BOIPOC o)
LeJIecoOOpas3HOCTHM NPONOJDKEHMS IIPOEKTa, BBEeIOEeHUs B HeI'O MBMEHEHUN U
T. 0., IIOCJIe dYeTro INepecuuTrarb 30PeKTMBHOCTb ydacTuUd [NIPeOlIpUATUd -
IpOeKTOoyCTpOoUuTesNsa U 3500eKTUBHOCTE MHBECTUPOBAHMA B aAKUUM OPYyTUX
yqaCTHMKOB( B JacCcTHOCTH, OJI14 OLI€HKMN CTelleHn IIprBJIEKATEJIbBHOCTN
NpoeKTa IJIa aKLUOHEepPOB) <*>,

<*> Ing pemeHMsa 3amad aHaaduMz3a MOXeT O0KasaTbCHa HeOOXOOMMBIM
YYUTEIBATE BCE€ 3aTpPaTHE IO INIPOEKTY, 4a He TOJIBKO IIpencrTodamme

TpeGoBaHMUA K MCXOIHLIM INAHHBIM Ha PAa3HHX CTAOUAX USJIOKEHH B
pasmo. 3.

2.5. IJeHexHBle MOTOKM WUII

SbppexTmBHOCTE MII OLEHMBAETCA B TEUYEHMEe pPacdeTHOI'O Iepuona
OXBaTHBAKIET'O BPEMEHHOM MHTepBajl OT Hadala IpOEeKTa 0o ero
npexkpameHusa. Hauasjo pacdueTHOTO Iepuona PeKOMeHIyeTCHd ONpeneJIaATb B
3alaHUM Ha pacuerT »sppexTmrHOCTM MII, HamopuMmMep KaK »aTy Hadaja
BJIOXEHUA CPenCTB B [IPOEKTHO - M3BICKATEeNbCKME pPaboTEL.  MOMEHT
NpeKpalleHMa peanms3aluu [IPpOeKTa pPeKOMEeHIOyeTCH yCTaHaBJIMBAThb B
coorBercTBuM c 1. 11.1.

PacueTHHM Nnepuon paszbupaeTcd Ha Waru - OTPE3KH, B Ipeneiyax
KOTOPBIX I[IPOMBBOOMTCS arpermpoBaHme <*>  IOaHHEIX, MCIOJIb3YEMEIX IJIs
oueHKM OMHAHCOBHX mNokaszaTesiel ( 3amaHve pPacueTHOTO nepuona n
POOOJIXUTEJIEHOCTY WaToB pacuera cm. @ 11.1). llaru pacueTa
onpenenaonrcsa nx nomepamu (0, 1, ..). BpeMa B pacyeTHOM [IEpPUOIe
n3sMepsaeTca B romax VI IOOJIAX rozma un OTCUMUTHBAETCHA oT
buxcuposanunoro momenta t0 =0, NPVHMMAEMOTO 3a 6Gasz0Bel ( OCBUHO U3
coobpaxeHuM ynobCcTBa B KauecTBe 0a30BOIO IIPUMHMMaETCS MOMEHT Haualla
MM KOHLIA HYJIEBOT'O Wara, NIPM CPaBHEHMM HECKOJIbKMX IIPOeKTOB 0Oas30BBU

MOMEHT [JIS HUX PEKOMEHIyeTCs BHOMpaThb ONHUM W TeM Xe). B Tex
cydasax, kKorma 60as0BEIM @ ABJISETCHA HAdajio HYJIEeBOTO wmara, MOMEHT
Hauajla wWwara ¢ HoMepoM M oboszHauaeTcsa uepes tm; ecau xe 0as0BBM
MOMEHTOM SBJISETCS KOHEIl HYJIEBOTO mara, depestm ofos3HauaeTcs KOHel]
mara C HoMepoMm M. [IpOonOIXNTENIBHOCTE PAas3HBEIX WATrOB MOXeT OHTbH
Pa3IMYHOMN.

<> B pmasbHeMmeM 3TO INOoHATHMe OyIeT YyTOUHEHO

[IpoexT, kxak wu Jodbad OMHaHCOBas olepalus, T. e. onepauma

CBA3aHHAA C MNOJiydeHuMeM npoxomob u( uiu) OCymeCTBICHUEM PaCXOIOB
[OPOXIaeT IeHexXHbe MOTOKM ( MOTOKM PealibHEX IeHEeT).

HeHexHBM HOTOK MII - 3TO 3aBMCHMMOCTBE OT BpPEMEHM IOeHEXHEBIX
[IOCTYIIJIEHUM M I[IJlaTexey IIpK peanMs3aluy IOPpOXIamlero ero IPOoeKTa,
ompenesysgeMas IJis BCeI'O PaCUYeTHOT'O Iepuona

3HaUyeHMe [EeHeXHOTO [OoToka obos3HadaeTca uepes o), eCaM OHO
OTHOCUTCS K MOMEHTY BpeMeHwu t, wm uepes ®(M), ecaM OHO OTHOCUTCH
KM- My mary. B Tex ciydasax, KOoI'Ia pPeub MIET O HECKOJIbBKMX INOTOKAaX
VZnpeZi O KaKOM- TO cocTaBJganuen IOEeHEeXHOT'O IIOTOKA, YKa3aHHBEE
oB03HAUEHMS HOOIOJIHANTCS HeOOXOIOMMBIMM MHIEKCaMN.

Ha xaxooMm mare 3HAUeHMe IeHeXHOI'O IIOTOKa XapaKTepu3yeTCsd!

- IPUTOKOM, PaBHBIM pasMepy IOEHEXHEIX nocrynmeumii ( wiu
Pe3yJIbTATOBR B CTOMMOCTHOM BHIPaXEHMM) Ha STOM mare



- OTTOKOM, PaBHEM IIJIaTeXaM Ha 3TOM lare,
- canpno ( aKTUMBHBEIM OaJlaHCOM, 5bbexToM), PaBHBEM PA3HOCTU MEXITY
IIPUTOKOM M OTTOKOM.

Ienexuoni mnorok () o6euHO cocTomuT M3 ( YACTUUHEIX) IOTOKOB OT
OTIHEJILHEIX BUIOOB IeSTEJIbHOCTU <*>!

<*> Ina pana UMII CcTpOoro pa3rpaHMUMTh IIOTOKM IIO Pas3HBIM BMIAM
OeATEeJIbHOCTU MOXEeT OKaszaTbCAa BaATPYIOHUTEJIbHBIM. B osrTMx caydaax
PexkOMeHIaUMM HOONYyCKAalT OObLelMHEeHUEe HEKOTOPHX ( UM BCexX) NHOTOKOB

- IEHEXHOTO MOTOKA OT MHBECTHMUMOHHOV mearensHocTr On(t);
- IEeHEeXHOTO [OTOKa OT ONepalMoHHOM nesaresbHocTM @o(t);
- IEeHEeXHOTO MOTOKa OT GMHAaHCOBOM mesaresbHOCTM ®d(1).

IlJi9 IEeHEeXHOTO MOTOKA OT MHBECTULMOHHOM IeSTeJIbHOCTMU:

- K OTTOKam <*> OTHOCHATCA KalMTaJIbHBIE BJIOXEHMA, 3aTPAaTEl Ha
IIyCKOHaJIaOO4YHEIE pa@OTI:I, JIMKBY OALUIVMOHHEIE 3aTPAaTE B KOHIE IIPOEKTa,
3aTPAaTE Ha YyBEJIMYEHNE O60pO’I‘HOI‘O KanmuTaja M CcpencrTsa, BJIOXEHHEIE B

OOMOJIHNTEeNIbHEe GoHme ( CM. Clemyommii pasnes);

<*> B ciyuasax korzma NpOeKT npelycMaTpMBaeT NpUuoOpeTeHMe  LeJBIX
NPeOnpusaTUi, MeCTOPOXIEHUM M IIp., 3aTpaTh Ha MX IPpUODpeTeHUe Takxe
OTHOCATCA K MHBECTMLMOHHBEIM 3aTpaTaM.

- K NPUTOKAaM - [pOoJaxa akKTUMBOB ( BO3SMOXHO, yCJOBHAsM) B TEeUEHUE
M IO OKOHYAHUM MPOEKTa, I[OCTYIJIEHMSA 3a CUEeT yMeHbHeHMA OOOPOTHOTO
Kanmrasa.

LIS IOEeHEeXHOTI'O IIOTOKa OT OIEPalUMOHHOM IesaTeJIbHOCTU!
- K [IPpMUTOKaAM OTHOCATCS BEpPydYka OT pealM3aluy, a Takxe IIpoduue U
BHepeaJM3alMOHHBE IOOXONb, B TOM UYMCJIe [IOCTYIJIEHMS OT CPeICTB
BJIOXEHHEIX B IOIOJIHUTEJIbHbBle (QOHIEH

- K OTTOKaM - IIPOM3BOINCTBEHHEE M3IOEPXKM, HAJOIM.

K ¢mHaHCOBOM IedTeJIbHOCTM OTHOCSATCS Olepauuy CcO CpencTBaMy,
BHEWHVMM 10 OTHOUEHMIO K MI, T.e. [OOCTyHaoIVMM HE 3a CUYeT
OCymEeCTBJIEHMS NpoekTa. OHM COCTOAT U3 COBCTBEHHOTO ( aKUMOHEPHOTO)

xKanmurayga OMPMEL M HOPUBJIEUEHHBIX CPEINCTB

I IEeHEeXHOTO IOTOKa OT (GMHAHCOBOW NEesSTEeJIbHOCTMU!

- K TIPUTOKaAM OTHOCATCHA BJIOXEHMA COBCTBEHHOTO ( aKLUMOHEPHOTO)
KanmurTaJja ¥ [IPUMBJIEUEHHEX CpelCTB!: cybcuoum ¥ OoTaluui, 3aEeMHBIX
CpencTB, B TOM UYMCJI€ M 3a CUET BHIyCKka NPenanpuaTMeM COOCTBEHHEBIX
IOOJITOBEIX LI€HHBIX Oymarn

- K OTTOKaM - 3aTpaTH  Ha BO3BpAT U OOCJHyXMBAHME 3alMOB U
BEIMYIMEHHEIX NPEINPUATUEM IOOJITOBHX LEHHEX OyMmar ( B IOJHOM ofbeMe
HEBaBMUCKMO OT TOTO, OBLIIV OHU BKJIIOUE HBL B I[OPUTOKM WM B
IOMOJIHNUTEJIb HEle  GOHIIE), a Takxe IpM HeoOXOIMMOCTU - Ha BHILJIATY
OVBUIEHOOB IO aKUMAM NPEeONpUSaTUS

IeHexHble TIIOTOKM OT (QMHAHCOBOM INEeATeJIbHOCTM YUMTHBAITCH, Kak
IpaBUJIo, TOJIBKO Ha DBTale OUeHKM 30PEeKTMBHOCTM YyUYACTMSA B IIPOEKTE
CoorBEeTCTBYyKIAA nHbOPMaLMA paspabaTeHBaeTCAa M OPUBOIOUTCH B
IIPOEKTHEIX MaTepuajlax B yBA3Ke C pa3paboTKoM CxeMel OMHAHCUPOBAHUSA
IpOEKTa.

IeHexHble MIOTOKM MOTYT BHPaxXaTbCsa B TeKYIUX, IIPOTHO3HEIX  WUJIU
OedbIMPOBaHHEIX lleHax B 3aBUCUMOCTHU OoT TOTO, B KakKmux ILleHax
BEIPAXAITCHa Ha KaXIOM lare MX MNPUTOKU U OTTOKMU.

TexkymyMy <*¥> HasBEBAKTCHA  LIEHH, 3aJIOXEHHBIE B IPOEeKT Oes yuera
vabmauym ( cm.  Hpuioxenne 1).



<> Haseauue coorBercrByeT CHull 11-01-95. B" MeTommuecKMx

pexoMeHnmaluax..." 1994 T. 9TU LEHH MMEHOBAJVCH Oa3UCHBIMMA.
[IPOTHO3BHBIMM Ha3BBAKTCA LIEHH, oxunaemere ( ¢ yueroMm uHQIAUMM) Ha
OyoyuMx marax pacuera
DebnvpoBaHHbIMU <*> HasBBAKTCHA [NPOI'HOS3HEIE LIEHEH, NpMUBEIEeHHEE K

YPOBHK I€H (QUKCUPOBAHHOTO MOMEHTA BPEMEHM IMyTeM IeJeHud Ha OOmmii
Gaszvcuelt uHnexkc vHbmauuy ( cm. pasza. 9  u Ipunoxenue 1).

<> B" Merommueckmux pekoMeHmanuax..' 1994 T. - pacueTHbe
L& HEL

IeHexHbe IIOTOKU MOTYT BEIPaXaTbCHd B Pa3HBIX BaJIoTax
PekOMEeHIOyeTCS YUMTHBATH IeHEXHEE IIOTOKM B TeX BaJiloTax, B KOTOPBIX
oHn peammsypnrca ( OPOM3BOOATCA NOCTYIJICHUA M IJIaTEXu), BCJIED 3a
3TVM NPUBOAUTL MX K €IUHOWM, MUTOTOBOM BaJlloTe M 3aTeM IediIrpoBaTh,
VCIIONIb3Yy S Oa3UCHBEM MHIEKC MHOIALMY, COOTBETCTBYIIMIM 3TOMV BaJIOTE
IIo pacueTawm, npencTaBJigeMelM B T'OCyIapCTBEHHEE OpPI'aHH, UTOTOBOM
BAJIOTOM CUMTaEeTCsa BaJjioTa Poccumckoy denmepalum. [Ipyu HeoOXOOMMOCTHU
10 TPebOBAHMD, OTPaXeHHOMY B 3alaHMM Ha pacueT sdbexTmBHOCTM MUII,
IOeHeXHble IIOTOKM BHpPAaXaklTCsa TakXe M B IOONOJHUTEJIBHOM MTOT'OBOM
BaJIOTE.

B HacToammx PexoMeHIaLUMAX MCIIOJb3YKOTCSH
- IeHeXHBe IOoTOoKM U,

- IOeHeXHbBe INOTOKM IJIS OTIEJIbHEIX YyUaCTHMKOB I[IPOeKTa
Hapanmy C IOeHeXHBIM I[IOTOKOM HIpM oOuleHke JMII MCHOJb3yeTcda TakKxe

HAKOIIJIEHHBI IEeHEeXHEI IIOTOK - IIOTOK, XapaKTEPUCTUKU KOTOPOTO:
HaKOIJIEHHBIM [IPUTOK, HAKOIIJIEHHEM OTTOK u HaKOIIJIEHHOE caibIgo
( waxonsyennwni sbbexT) ONpEeneNanTC Ha KaxIoM Iare pPacyeTHOTO

Ineprnoga KakK CyMMa COOTBETCTBYKIMX XadpPaKTepMCTUK JEeHEeXHOI'O IIOTOKa
3a IOaHHBIM U BCe IIpenmecTBynmMe marn.

2.6. CxeMa OdrHaHcupoOBaHmsd, OMHAHCOBAS pean3yeMoCcTb WUl

Cxema OQUHAHCHPOBAHMA NONOMPAETCA B NPOTHOSBHHIX LeHaxX. llens ee
nombopa - obecrnieueHue brHaHCOBOM peanm3yeMoCTH WII, T. €.
ofecrieyeHue TaKoOM CTPYKTYPH IEHEeXHHX I[IOTOKOB [IOPOXIAKnMero eTro
npoekra ( cm.  pasn. N1.1 TOpunoxenwsa 1), npy KOTOpPOM Ha KaxAOM Ware
pacuera mMMeeTCs OOCTATOUYHOE KOJMUECTBO MeHer IJid el0 NPONOJIKEeHMS
Eciu He YYMTEBATL HeomnpenejieHHocTb u puck ( cm. pasmd. 10), TO

nocraTouHeM ( HO He He 06X 0 aMMbIM!) yCJIOBUEM dUHAHCOBOM|
peammsyeMocTu M ABJAETCA HEOTPMLATEJIBHOCTbL Ha KaxIoMmM mare M|
BEJIMUMHE HAKOIJIEHHOTO CajibAo MOoToKa BM: !

—---——=

Bm=Db0 + bl + ...+ b(m-1) + bm >=0, (2.1)
rome bi (i =0, 1 .. m) - CyMMapHoOe cajibIo I[IOTOKOB OT
UHBECTULMOHHOM, OIEPaLMOHHOM U OMHAHCOBONM HOEATEJBbHOCTM Ha i- M mare

( HeoOxommMMoOe M HOOCTATOUYHOE yCJOBME CM. Ilpuioxenue 1).
[Ipn paspaboTke CcxeMel QMHAHCUPOBAHMA OIpelesideTcsa NOTPeOHOCTb B
[IPUBJIEUYEHHHX CpeICTBax. [Ipn HeOoOxXOoOMMOCTHU npenycMaTpruBaeTCHa



BJIOXEHME YacCcTl TIIOJIOXMUTEIJIBHOT'O CaJlIpO CYyMMapHOI'O IOEHEXHOI'O IIOTOKa

Ha IOENO3UTH MM B IOOJITOBBIE lLIE€HHBIE OyMary, eCJiIM 3TO NPedyCMOTPEHO
npoexkToM ( METONE pacuyeTa CXeM KPEeAMTOBAHVA M JOXOJOB IO LEHHEM
Gymaram cm. Ilpunoxenue 4). Takoe BJIOXeHMe OyHmeT B HaJlbHENIEM
HaszblBaTbCSA BKJIOYEHMEM B IOMNOJIHMUTEJIbHEE QOHIHL

B IOONOJIHMTEJIEHEE doHmE MOTYT BKJIOYaThCS cpencTBa ns3
aMoOpTM3alUMM M UYMCTOM NPMOBIM, [NpelHas3HadeHHEe [Jjisg KOMIIeHCaluumu
OTpMLATEJIbHEX SBHAUEeHMM CajlbOO CyMMapHOTO IEHEXHOTO [OTOKa Ha
OTHEeNIbHEIX OynymmMx marax pacuera ( Hanpumep, OPU HAJIWMYUY OOJIBIMX
JUKBUAALMOHHEIX 3aTpPaT) WM JJIS INOCTUXEHUA Ha HUX [PUEMIIEMOTO
3HaUeHMs (QMHAHCOBBIX rnoxkasaTeJen. BxioueHHUE CpencTB B
OOINOJIHUTEJIbHEIE QOHIE pacCMaTpMBaeTCsa Kak OTTOK

[IpUTOKM OT 3TUX CcpencTB paccMaTpMBaTCH Kak 4acThb

BHEPEAMBALUMUOHHEIX NPUTOKOB YII ( OT ONepauyroHHONM NeATesIbHOCTH).
2.7. IVCKOHTUPOBAHME NEHEXHEIX [IOTOKOB

IVMCKOHTMPOBAHMEM IEHEXHEX I[IOTOKOB HashHBaeTCsd IIpUBeINeHMre UX
pasHOBpPEeMeHHEX ( OTHOCAIMXCSA K PAas3HEM MaraM pacyeTa) S3HadeHuM K Ux

LLeHHOCTM Ha OIpeneJIeHHB MOMEHT BPEMEHH, KOTOPHM HasbBlBaeTCHd
0

MOMEHTOM IHIpMBeneHus u obo3HauaeTcs uepes t. MoMeHT nNpuBeneHMA

MOXET He COBIIAIATHb c 6aso0BEM MOMEHTOM <*>, IMCKOHTUPOBAHME

IIPMMEHAETCA K IHOEeHEeXHEIM I[IOTOKau, BBHIPAXEHHEIM B TEeKYIMX I

He@HV[pOBaHHbIX lleHaxXx M B E€IOMHOM BaJlloTe.

<*> B PexomMeHnaumax HOpolenypa OUCKOHTUMPOBAHMA [IOHMMAEeTCHd B
PacCIMpEeHHOM CMBICJIE, T.e. KaK MNPUBEIEHME HE TOJIBKO K BoJiee paHHEeMy
0
MOMEHTyY BPEMEHM, HO u kK 6ojyiee nosmuemy ( B ciyuae, ecymt >0). B
KadyeCTBE MOMEHTa MNpuMBeIeHyus dacTo ( HO He Bcerma) BHOMPANT Oa30BHM
0
MomeHT ( HauaJio oTcueTa BpeMeHu). B sToM ciayuaet =t.

0

OCHOBHBIM BKOHOMMUECKMM HOPMaTUBOM, VCIIOJIb 3y EMBIM npmu
OMCKOHTUPOBAHMM, ABJIAETCA HOpMa nMCKOHTa( EL BHIpAXaeMasa B OOJIAX
eIVHMLUEL UM B [POLEeHTax B I'OmN.

IVMCKOHTHPOBAHME IOEeHEeXHOI'O IIOTOKa Ha M- M mare oOCylWeCTBJIAeTCsH
nyTeM YMHOXEHMS ero 3HadeHusa OM Ha KO3OOMUMEHT OUCKOHTUPOBAHUA
AJIBOAM, pacCuUMTHBAaEeMbl IO QopMyJie:

1

AJTBOAM = ---mmmmmmmmemm , (2.2)
0

t-t

m

1+ E)
rnet-  MoMeHT okoHuaHua M- ro mara ( B (2.2) E BRIpaxeHa B HOOJAX
m
0
enMHMUE B rom, at -t - B TOdax).

m



B Tex cayuaax, korna npomseemenre E x IOEJBTAM ( rme E- HopMma
IMCKOHTA, BEIPAXEHHAA B IOOJIAX €eIVMHMIE B I'OI, a JHIEJBTAM -
NIPOOOJIXKMTEJIBHOCTE M- ro mara, BHIDAXEHHAaA B ronax) npeswmaer 0,1 -

0,15, BMECTO 3TOM OGOPMYyJIEl PEKOMEHIOYyeTCS MCIOJIE30BATH 0O0Jiee TOUHYI

(

cm.  Ilpuiioxenue 6, paszm. 116.2), OCOBEHHO €CJM BJIEMEHTH [IOTOKOB OT
VMHBECTULMOHHON, OIepalMOHHOM M QMHAHCOBOM IedTeJIbHOCTU I10- Pa3HOMY
pacrnpenesieHel BHYTPM llaTr'a pacdeTa

Hopma guckonta ( E) ABIgeTCA 5K30TEHHO 3alaBaeMbIM OCHOBHEIM
3KOHOMMYECKMM HOPMATUBOM, MCIOJb3yeMbIM NIpM OleHKe 20PeKTUBHOCTHU
WIL.

B OTHEeJNIbHHEX CJlydasx 3HaueHMe HOPMBl OMCKOHTA MOXEeT BHOMPATHCS
Pa3IMUYHEIM IJIS Pas3HHX maros pacuera ( mepeMeHHas HOpPMa IOMCKOHTA).
5T0 MOXeT OBITh LeJjlIecoOOOpa3HO B Clydadax.

- IIePEeMEHHOTO IO BPEMEHM pPMCKa
- [IepeMeHHOM 1o BpPEMEeHU CTPYKTYPE KaouTajla IIpM OlleHKe
KOMMepueckoy nbbexTmBHOCTM NI

OnpegnesieHre KO3QPMLMEHTOB OMCKOHTMPOBAHMA B Cllydae IePEeMeHHOM
HOPMBl OMCKOHTA M3JIOXEHO B IIpuioxenun 6.

PaznmuuanTcda cjenyolye HOPMBl IMCKOHTA! KOMMepdYecKas, YydacCTHMKA
IpOeKTa, CcoluMaJibHas ¥ OnIXeTHas

Kommepueckasa HOpMa OVCKOHTAa MCIIOJIb3yeTCHA npn OLIeHKe
KOMMEPpUYEeCKOM 3PPeKTMBHOCTM NPOEKTa, OHa OIpeneysaeTca  C YydeToM
aneTepuartusHol ( T. e. CBASAHHOM C IPYyIMMM HpoekTamy) 3bOeKTUBHOCTM
VICIIOJIb30BaHMA KanuTajila

OCoOOeHHOCTM yYyCTaHOBJIEHMS HOPMEl OMCKOHTA, B TOM 4YMCJIE C Yy4YEeTOM
GaKTOPOB PMCKAa U HEONpeIeJIeHHOCTM, M3JIoXeHn B paszx. 10, 11 u
MpuioxeHvn 1.

HopmMa mgucxkoHTa ydYacCTHUKA OpoeKTa oTpaxaerT 50PeKTMBHOCTD
y4acTusa B IIpoeKTe npennpuartmii (  wim UHEIX YYaCTHUKOB). OHa
BEHIOMPAETCH CaMUMM yUaCTHUKAMU. [Ipy OTCYTCTBUM UYETKUX IIPEeINOUYTEeHUM
B KaueCTBEe Hee MOXHO MCIIOJIE30BaTh KOMMEPUECKYID HOPMY OMCKOHTA.

CoumasnbHasa ( obmecTBeHHasdA) HOpPMa OMCKOHTA MCIOJb3yeTcs npu
pacueTax okasaTejel obmecTBeHHOM 2QOeKTUMBHOCTM U XapaKTepus3yerT
MMHMMAaJIbHEIE TpeboBaHMA obmecTBa K ofmeCcTBEeHHOM 250OEeKTUMBHOCTHU
npoexkToB. OHa cumMTaeTcsd HalLMOHAJIbHEIM apaMeTPOM n IOOJDKHA
YCTAHaBJIIMBATbECHA LEHTPAaJIM30BaHHO opraHaMu yIpaBJleHUS HapOIHEIM
x03anucTBOM Poccum B YBS3KE c IIPOTHO3aMM BSKOHOMUYECKOTO U
COLMAaJIbHOT'O pPasBUTMUSA CTPaHBL

BpeMeHHO, OO LEeHTPaJIM30BAaHHOTO YCTAHOBJIEHMSA COLMaJIbHOM HOPME
OVMCKOHTa B KadecTBe Hee MOXeT BHECTYNaTh KOMMepdYeckas HOpMa
OVMCKOHTA, MCIHOJIb3yeMas OJia OLeHKM 350QeKTMBHOCTM NPOEKTa B LIEJIOM.

B pacuerax PeTrMoHaJIbHOM 30PEKTUBHOCTH coumasyibHasa HOpMa
OVCKOHTAa MOXET KOPPEeKTUPOBATLCSA opraHaMM yIpPaBJIEHMS HapPOIHEIM
XOBAMCTBOM pPeIMOHa.

BiomxeTHas HOpMa OMCKOHTAa MCIONb3yeTCH NPM pacdeTax oKasaTeseM

OmxeTHOV 30OEeKTUBHOCTU U oTpaxaeT aJIb TEPHATUBHYIO CTOMMOCTb
OIIKETHEIX CPENCTB. Ona ycraHasBiameaeTca opraHamu ( bemepasibHEIMU WM
PeTrMOHANBHEMM), IO 3aoaHNo KOTOPBIX OlLIEHMBAETCH OmxeTHa S

sbdexTMBHOCTL UII.
2.8. lNoxasaTenn sbbexTuBHOCTM MII
B kKauecTBe OCHOBHHX IIOKasaTeJiel, MUCIOJb3yEeMEX IJId PacueToB

sbdexTurHOCTHM U, PEKOMEHIYITCH
- UMCTHEM IOXOI,



- UMCTHIM OMCKOHTUPOBAHHEIM HOXOI;

- BHYTPEHHSAS HOPMa IOOXOOHOCTH,

- MNOTPeBHOCTL B IOMNOJHUTEJILHOM OmHaHcupoBaHum ( OpyTrMe HasBaHMUA
- [I®, CTOMMOCTL MNPOEKTa, KaIuTaJl PUCKAa),

- VHIOEKCH IOOXOINHOCTM 3aTpaT M MHBECTULIUN,

- CPOK OKYyIIaeMOCTH,

- Tpyllla I[oKaszsaTeJeln, xXapakTepusywoumMx (QUHAHCOBOE COCTOSHUE

NpennpuaTud - ydYacCTHMKA [IPOeKTa.

Yciyormusa OMHAHCOBOM pealM3yeMOCTM UM HNokazarel 2>0PeKTUMBHOCTHU
PacCUMTHBAKTCSA Ha OCHOBaHMM JEHEXHOI'O IOoToka om, KOHKpPETHEIE
cocTapJygplMe KOTOPOI'O BaBMUCAT OT OLEHMBAEMOTO BuIa 30PexTMBHOCTU U
onuceBanTCca B pasmn. 4.8.

Ha pasHBIX CTamuMsax pacyeToB B COOTBETCTBUMM C UX LeJIMM U
crneundpmuxom IId bMHaHCOBEIE nokKasaTenn u YCJIOBUSA druHaHCOBOM
peanmmu3yeMocT MII OLEHMBAKWTCH B TEeKyllMX MM I[IPOTHOSBHBIX LIeHax
OcTasipHBEIE IIOKa3aTeJ M OIpelesyidlTCsa B TeKyllMx WM »Oe@IMpOBaHHBIX
LIeHax.

Yycrem noxomoMm ( Opyrue Has3BaHUA - un, Net Value, NV)
HasBIBAeTCS HAKOIJIEHHBIN sbdexr ( campmo IEeHEeXHOTO I[IOTOKA) 3a
PaCUeTHHM [1epMuOIn:

Yy =SUM om, (2.3)
m

roe CyMMMpOBaHME pacrnpocTpaHsaeTCcsa Ha BCe Waru pacdeTHOIo
nepmuona.

BaxHe M noxkaszsareseM 200ekTUMBHOCTM [pOoeKTa SBJISeTCS UYMCTHM
OVMCKOHTUPOBAHHEIN IOOXOI ( opyIme Ha3BaHMUA - U, MHTEeTIPajibHEM
sbdexT, Net Present Value, NPV) - HAKOTJIEHHH IUCKOHTMPOBAHHKIA
sbbexT 3a pacueTHBlM HepMoA. Ul pacCuMTHBaAeTCHd II0 dopMyJie

ynn = SUM  om AJIEoAM(E). (2.4)
m

Ul mn unn XapPaKTepUsymnT [IpEeBHIIEeHME CyMMAapPHEBIX IOEeHEeXHBIX
IIOCTYIJIEHMM HaD CyMMapPHEIMM 3aTpaTaMmu ojsa OaHHOT'O IpoeKTa
COOTBETCTBEHHO 0e3 yueTa M C ydeTOM HepaBHOLeHHOoCcTu sbdexTos ( a
TakKxe 3aTpar, pPesyJbETaToR), OTHOCHAWMXCS K pPa3JIMUHBM MOMEHTAaM
BPEMEHN.

PasnocTe Y- Y HepeIKO HABEBAKT IOMCKOHTOM IIpOeKTa

Ing nmpMsHaHMA OpoeKTa 5HSOPeKTMBHBEIM C TOYKM BPEHMS MHBECTOpPA
HeoOxonommMo, dYTOOe U]l mpoexkTa OBl I[IOJIOXMTEJbHEBIM, npM CpaBHEeHUN
aJIbTEPHATUBHEIX [IPOEKTOB IMNPEenIOodYTEeHMe NOOJDKHO OTHaBaTbCA MPOEKTy C

OOJIBLIIMM BHAUYEHMEM U ( npmu BHIMTOJIHEHUU YCJIOBUA ero
[OJIOKUTEJIbLHOCTH).
BHyTpeHHAs HopMma poxomHocTu ( mpyrue Has3eauusa - BHI, BHyTpPEeHHAS

HOpMa IVMCKOHTa, BHYTPEHHSA HOopMma peHTabenbsHOCTH, INternal Rate of
Return, IRR). B nHamboJiee pacHOpOCTpPaHEeHHOM ciydae WU, HauMHAKIUXCS

c ( MHBECTUIIMOHHEIX) 3aTpaT ¥ MMERUMX IOJIOKUTEJBHEN U]l BHYTPEHHEN

HOPMOM IOXOIHOCTM HashBAaeTCS IIOJIOXKMTEJIbHOe uucio EB, ecnu:

- Ipy HOPMEe IMCKOHTAa E= EB UMCTHM OMCKOHTMPOBAHHEI HOOXOI

npoekra obpamaercs B 0,
- 3TO UYMCIIO €OMHCTBEHHOE

B ©OoJjee ofmeM cjydae BHYTPEHHEM HOPMOM IOOXOOHOCTM HAaBHBAETCS
TaKoe IMOJIOKUTEeJIbHOEe uMcjio EB, UYTO HIpM HOPME IMCKOHTaA E = EB umMCTHI



IVMCKOHTMPOBAHHEI OOXOH mnNpoekra obpamaerca B0, npu Bcex OOJIbMMX

3HAUEHUAX E- oTpullaTEeJIEH, npM BCexX MEeHBIMX 3HAaYeHMAxX k-
[IOJIOXUTEJIEH. EcyimM He BHIIOJHEHO XOTS OB OIHO M3 BTUX YCJOBUIM,
cumTaeTrcd, uTo BH]II He cylecTByerT.

IOJ1d OLIeHKU 5bOEeKTMBHOCTHA NIl 3HaUYEeHMe BH]I HeoOxoouMo
COIOCTABRJISTH C HOPMOM IMCKOHTa E. JVIHBECTULMOHHEIE IIPOEKTEHL, N
xkoTOpEIX BHI > E, VMEeT IOJIOXUTEJIbHEM YO u nosToMy 30beKTUBHH.
[lpoexTr, y kOTOpPHEIX BHI < E, VMMEeT OTpMLaTeNbHEM YOO ¥ IIOTOMY
HesdODEKTURHHL

BHJ MoxeT OBITH MCIOJbB30BaHAa TaKXe.

- I0JiS DKOHOMMYECKOM OlLEeHKM [IPOEeKTHEIX pelleHUMN, €eCJIL MU3BECTHEL
npreMiieMele 3HaueHusa BHI ( zaBucamme oT 0BJaCTM  IPUMEHEHMA) N
[IPOEKTOB IaHHOIT'O TuUIla

- IOJIS OLEeHKM CTelleHM ycToumumpocTu MII no pazsHocTtu BHI- E ( CM.
paszn. 10);

- IJig yCTAaHOBJIEHMA yYaCTHMKAaMM I[IPOEeKTa HOPMEL HOMCKOHTa E 10
IOaHHEIM O BHYTPEHHEM HOpMe IOXOIHOCTM ajlbTEe€PHATMBHEIX HalpaBJIEHUN
BJIOXEHMUSA MMM COOCTBEHHEIX CPeICTB

Ina ouesHku sbddexTuBHOCTM MUl 3a nepseHe K maroB pacyeTHOI'O
neprola PEeKOMEHIOYyeTCs MCIOJIb30BaTh ClenyllMe I0Ka3aTeJsu:
- TeKyIMiA YuCTElE noxorn ( HAKOMJIEHHOE CalibIo):

k
ynak) =SUM  om;
m=0

- TeKyLUMM YMCTEM IOVICKOHTMPOBAHHEBI noxon ( HakomJIeHHOEe
IUCKOHTUPOBAHHOE CAaJibIo):

k
ynn(k) = SUM om AIbOAM ( E);
m=0

- TeKYIYIO BHY TPEHHIK0 HOPMY noxomuoctu ( Texymas BHI),

onmpenenaemas kak Takoe uwmcio BHI(K), UTO [PY HOPME IUCKOHTA E =
BHA(K) Besuumua unn(k) o6pamaerca s 0, npy BCexX OOJbIMUX BHAYEHMAX
E- oTpuuaresbHa, OPM BCeX MEHbIMX 3HAUEHMAX E - nojgoxmresibHa. s

OTIHOEeJIbHBEIX [IPOEKTOB U sHaueHmt K Texymas BHI MoxeT He CyHeCTBOBATh.
Cpokom oxynaemoctu (" mnpoctem” cpokom okynaemocTy, payback
period) Ha3HBAETCHA MIPOIOJIKMTEJIBHOCTE [Neproma OT HAuYaJbHOT'O MOMEHTAa
IO MOMEHTa OKyNaeMoCTu. HauasjbHel MOMEHT yKas3bHBAaeTCA B BalaHUM Ha
npoekTypoBanue ( OGBUHO 3TO HAYajo HyJeBOTO mara WY  Hadajo

OMEpPaLMOHHON AEATEJIEHOCTM).  MOMEHTOM OKYNaeMOCTM HABHBAETCH TOT
HauboJsiee PaHHMM MOMEHT BPEMEHM B PACUYETHOM [IepMrone, I[IOCJEe KOTOPOTO
Texyumit ductei  gmoxon  Yli(K) CTAHOBUTCHA M B IaJIbHEMIEeM OCTaeTCHd
HEOTPULIATE b HEIM.

[Ipn ouLeHKe 20PEeKTUMBHOCTHU CPOK OKYIaeMOCTH, KaK I[paBuUo,
BEICTYNAEeT TOJBKO B KAUyeCTBE OTPAHMUCHMA.

CpOKOM OKYMaeMoCTVM C  y4eTOM  IUCKOHTUPOBAHWUS Ha3HBAETCH
NPOIOJIXVMTEJIEHOCTE Mepuosa OT HAadaJbHOTO MOMEHTa 1O ' MOMEHTa
OKYyIIaeMOCTM C Yy4YeTOM OUCKOHTMPOBaHuA".  MOMEHTOM OKyNaeMoCTU C
YyUEeTOM IOUCKOHTUPOBAHMSA HASHBAETCHA TOT HauboJiee pPAaHHUM  MOMEHT
BPEMEHY B  pAaCUYeTHOM  [epuomde, I[OCJe KOTOPOTO TEeKyWWM UMCTHM

mMCKOHTUpOBaHHell noxon UNN(k) craHoBMTCH M B majibHEMmEM OCTaeTCH
HEOTPUILA TEJIb HEIM.



[NoTpeBHOCTEL B IOMOJIHNTEJIbE HOM dunancuposanum ( Id) -

MakKCHUMaJIbHOE 3HadeHMe abCOJIOTHOM BEJIMYMHEL OTPULIATEJILHOT'O
HaKOIJIEHHOTO CaJjlbIO OT MHBECTMLMOHHOM M OIEPalMOHHOM IOeSATEeJIbHOCTU

CM. HUXe). Benmumua II® mnNoOKa3EBaeT MMHMMAJIBHHM OOBEM BHEIHEI'O
brHaHCUPOBAHMUA NPOEKTa, HeOOXOIOMMEIM IJjigd obecleueHusa eIo OMHaHCOBOM
peanmmnsyeMocTy. IlosTomMy I[I® Has3HBALT elle KalMTaJiIOM PHUCKA. CrnenyeT
VMeTb B BUILY, UTO peajibHBEYM o0BbeM NOTpe®HOTO OMHAHCHUPOBaHMA He
ob6da3aH comnamatre c I 1, Kak [IpaBUJIO, INpeBHIIaeT €ero 3a CueT

HeobxommMMoCcTu oBcCyxmBanusa nosra ( cm. npumep B Ipumoxenun 10).

[IoTpeBbHOCTE B IOONOJIHMTEJIBHOM QOMHAHCUPOBAHMM C YyYEeTOM OMCKOHTA

III®) - MakCUMaJlbHOE 3HaueHre abCOJIOTHOM BEJIMUMHEL  OTPUIIATEJBHOTO
HAKOIIJIEHHOTO IOMCKOHTUPOBAHHOTIO caJbno oT VHBECTULMOHHOM u
onepauuoHHon mearesbHocTM (  CM. HUXE). Besmmumua JII® nokas3eBaeT
MMHVMAaJIbHBIM OUCKOHTUPOBAHHEIM o0BeEM BHEIHET O OMHaAHCHUPOBaHUSA
IpoeKkTa, HeOoOXOoOUMBIM IJisd obeclleueHMus €TI0 QMHAHCOBOM peasiM3yeMOCTH.

VHIOEeKCH OOXOIHOCTU xapakTepusyonT ( OTHOCUTENLHYH) "  oTmady
npoekTa" Ha BJIOXEHHEHE B HErO CpPenCcTBa. OHM MOTYT PaCCUMTEBATHCH
KaK IJIi IOUCKOHTUPOBAHHEIX, TakK ¥ IOJIA HEeOUCKOHTMPOBAHHBIX IE&HEXHEIX
IOTOKOB. I[lpm oueHke 30PEKTMBHOCTM UYACTO MCIIOJb3YKTCH
- VHOoexkC IOOXOIOHOCTM 3aTpaT - OTHOULEHME CYMMEl IOEeHEeXHEX IIPUTOKOB

HaKOMJIGHHHX MOCTYIJIEHM) K CyMMe HEHEXHHX OTTOKOB ( HaKOMJICHHEM
rJIaTexam).

- VHOeKC OOXOIOHOCTM IOUMCKOHTMPOBAHHBEIX 3aTpaT - OTHOULEHME  CYyMMEBL
OMCKOHTVPOBAHHEIX IE€HEXHBIX IPUTOKOB K CyMME IOMCKOHTMPOBAHHBIX
IOEeHEeXHBIX OTTOKOB
- NHOekC moxomHocTy  mHBecTuumt (M) - OTHOWEHME  CyMME
BJIEMEHTOBR IEHEeXHOI'O II0TOKa oT onepauroHHON OeaTeJIbHOCTHU K
abCOJIIOTHOM BeJIMUMHE CYMMEL BJIEMEHTOB IOEHEXHOTO IIOTOKA oT
VMHBECTULUMOHHON HesaTeJIbHOCTH. OH paBeH YyBEJIMYEHHOMYy Ha e€OUHUIY
oTHOomeHM©O UYJI K HAKOIIJIEHHOMY OOBeMy MHBECTULNM,

- VHOeKC HOOXOOHOCTM IMUCKOHTMPOBAHHHIX wuHBecTuumi ( WINO) -
OTHOWEHME CYMMBl IOUCKOHTMPOBAHHBIX DBJIEMEHTOB IOEHEeXHOIT'O IIOTOKa OT
OIlEPalMOHHOM IeSTeJIbHOCTM K abCOJIOTHOM BeJIMUMHE JOMCKOHTUPOBAHHOM
CyMMBl BJIEMEHTOB IEHEeXHOI'O I[OTOKa OT MHBECTHULMOHHOM HOesSTeJIbHOCTH.
VI paBeH yBeJIMUEHHOMY Ha enOMHMIY OTHoweHMo YA K HAKOIJIEHHOMY
OVMCKOHTUPOBAHHOMY OOBEMY MHBECTULUIN.

[lpn pacueTe nn u nian MOTYT YUUTEIBATLCHA hpaziiele) BCE
KaNMTAJIOBJIOXEHMS 3a pPAaCUeTHBM [IepMok, BKJUas BJIOXEHMS B 3aMelleHue
BHIOBIBAOIMIX OCHOBHBIX boHIOB, oo TOJIBKO nepBoOHAadaJlbHBEe
KaIMTAaJIOBJIOXEHMU S, OCylleCTBJIISEMble oo BBOIA npennpmuaTmus B
sxcmayaTauupo ( COOTBETCTByKRIME IOKa3aTeaM OynoyT, KOHEUHO, VIMETHb
PasJIMuHEIE 3HAUYESHUA).

VHIOEeKCH OOXOIHOCTU BaTPaT M MHBECTULMNA npesbmaonT 1, ecim u
TOJIBKO €CJM IOJIA 2TOI'0 IOTOKa Y]l MNOJIOXMTEJIEH.

VHOeKCH HOOXOOHOCTM HOUCKOHTUPOBAHHEIX 3aTpaT u VHBECTULUN
npespmainT 1, ecnau M TOJNBKO ecyM IJig 3TOr0 noToka Y MOJIOKMTEJIEH.

Mpumep 2.1. PaccMOTpUM MIPOEKT, IEHEXHEE IOTOKM KOTOPOTO UMEKT
BuI, mnNpuBeneHHwir B Tabm. 2.1 ( Hmxe, B I. 5.3, MEI IIOKAXeM, KaK OHU
MOJIydYeHH). ByIeM CuMTaTh, YTO NPOIOJIXMTEJILHOCTL Wlara pacdeTa pabBHa
OOHOMYy TOLY. [IlpennoynaraeTcd, UTO IHOPUTOKM BaHOCATCA B Tabjamiy CoO
3HakKoM "+, a OTTOKM - CO BHakowm - BCEe MNPUTOKUM M OTTOKM Ha
KaXIOM Lllare CUMTaKnTCad OTHOCAWLMMMCS K KOHLy 2TOI'O Wara, Y TOUKOM
IpMBEOEHMS fABJISETCS KOHEL HYJIEeBOI'O wWara. Oisa  yHopoleHusa IIpuMepa
pacyeTs NPOM3BOOATCSH B Texymmx UeHax ( 6es yuera wMHOIALMN).
[loxkazaTenu 39OeKTUMBHOCTM 3aBMCHAT OT BMIA HAJIOTOBBIX JIBT'OT. B maHHOM



npryMepe IIprMeM, YTO HaJIOT'OBEIE JIBIT'OTEI OTCYTCTBYIOT. HopMy IVMICKOHTa

npuvem E = 10%.

Tabmmua 2.1

IEHEXHHE TOTOKM ( B YCJIOBHHX EIVHMIIAX)

T T
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Camomo  1-100! -48,40! 49,33! 49,66!-25,61!80,70!81,15! 66,00!-
cymaprorol | L 0 1 11| :
moToKa 4 4 4 4 11 !
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Iucxoury- -100! -44,00! 40,77! 37,311-17,49!50,11!45,81! 3 3,87
POBAHHO® | | | 1 1 1 01 |
cCamemo i i 4 1 400 |
CYMMaPHOTO, | | | 1 i 1 i :
moToKa i 4 4 4 4 11 :
o R T T T A T R |
cTp-7) o0 0 a0 L
R— + + S— S — +-
Iuckony- -100} -63,64] 0 | 0 1-40,98/0 10 ! 0 -
posamsme | 1 1 L 1 & L :
wpecmavml | 1 1 1 1 1! :
copd kbbb L L :



L--—-+ R — + + R — S R S — +-
Unycreni moxoxm ( UJ) ykaszan B nocyienHeMm crosbue (M= 8) crpoxm 6
Tabsamusl 4l = 72,81.
N3 TOM %& CTPOKM BMIHO, UTO MOTPEBHOCThL B OGuHaHcuposauuu ( I10)

pasua 148,40 ( ua mare m=1).
MOMEHT OKyIaeMOCTM I[POEKTa TaKkKe OINpeAeliaeTCa Ha OCHOBAHUMU
MaHHEIX B CTpoke 6 mabimupl. U3 Hee BWIOHO, YTO OH JIEKUT BHYTPW mara

m=25, Tak KakKk B KOHLe mara cm=4 calbIO HAKOIJEHHOI'O I[IOTOKAa
S4 <0, a aHaJIOTMUYHOe cajlbOoO B KOHLe mara cm=5, S5>=0. IOna
YTOUHEHMS IIOJIOKEHMS] MOMEHTa OKY[IaeMOCTM OOHUYHO MNPMHMMAETCS, UTO B
npenenax onuoro mara ( B OaHHOM CcJjiydae mara cm =5) cabIo
HAKOIJIEHHOT'O [IOTOKAa MeHseTcs JuHerHo. Torma " paccrosHue" X OT

Hayaja mara IO MOMeHTa okynaemocTy ( BEIPAXEHHOE B NPOIOIKUTEJILHOCTU
mara pacdera) oIpenejigeTrcs 0 Gopmyle.

|S4| |-75,03| 75,03
x = = = = 0,93 mara
|S4| +S5 |-75,03| +5,67 75,03 + 5,67

pacuera ( B maHHOM cJyydae - Tomna). B sToit dopmyne |S| - abCoOTHAL
BeJIMYMHa BHadveHud S.

CpOK OKyHaeMoCTH, OTCUMTaHHEIM oT HayaJjla HyJIeBOTO lara,
cocrasiseT 5,93 roma, eciM @ Xe OTCUMTHBATDH ero oT HauaJa
ONnepauuoHHONM meAarTenbHocTr ( KOHEL HyJIEBOTO wmwara), OH OKaxeTcs

pasuem 4,93 rTogma.
OnmpemenmM Y]] npoexkra npu HopMme mauckouTa E =10%, npusonsa

0
IIOTOK xk wmary O (t = 0). IMCKOHTUP YOI MHOXMTEJb n
IMCKOHTUPOBAHHOE CallbI0 CyMMapHOT'O [NOTOKa MNPUBENEeHH B cTp. / 18
Tabs. 2.1, a cyMMa sHaueHuit crTp.8 pasua 4nn = 9,04 eOUMHMLE. TaKuMm
obpaszomM, IIPOeKT, IIPMBEIEHHBM B IpuMepe, 20PeKTUBEH.
BHI omnpenenaercs, ucxoms m3 CTp. 5, nonoopoOM BHAUEHMSA HOPMEL
OMCKOHTA. B pesynbrTaTe nonyumm BHI = 11,92%. 3170 eme pas

nonreepxnaeT sdOekTMBHOCTE IIpOeKTa, Tak kKak BHI > E.
IOnsa onpeneseHusa MIO HaMdeM CyMMYy IMCKOHTUPOBAHHBIX MHBECTULIUM

K. s Bcex uHBecTMUMM ( HE TOJBKO [€pPBOHAUAaJbHHX) K paBHa

aBCOJIIOTHOM BEJIMUMHE CYMMH 3JIEMEHTOB CTPOKM 9, T. e. K =241,94.

Torma MAOD =1+ uynn/ K=1+9,04/241,94=1,037. Tax kak Ynj>
nam> 1.

VHOEKC IOOXOOHOCTY IOMCKOHTUMPOBAHHEIX 3aTpaT, BHUMCIIEHVE KOTOPOTO
TpebyeT BHaHUSA NOCTYIUJIEHUM U IJlaTexel, Oyner omnpenejiedH B 1. 5.3.

B3aMeTuM B 3akKJIOUeHUE, uTo npm pacuere sdbexTUBHOCTHU
KOHKPETHOT'O npoexTa C TeMM Xe& JEHEXHEMM [IOTOKaMH, u4TO B
IPMBEOEHHOM IpPMMEpe, pPe3ylbTaT MHOTIOA MOXET OKaz3aTbCHd MHBM M3- 34

paszinumnii B pacOpenesieHMsSX MHBECTULMOHHEIX ¥ OIEePAaLMOHHEIX [TOTOKOB
BHYTPM WATOB pacdera. 06 sToM cMm. pasn. [19.5 IMpunoxenwms 9.

3. BXOIOHAA MHOOPMAIVA
Y NPEIOBAPVTEJIBHHE PACYETH

3.1. OflMe MNOJIOXEeHUS



ObbeM MCXOOHOM MHQOPpMALMM 3aBUCUT OT CTaIUM IPOEeKTUPOBAaHMUA, Ha
KOTOPOM INPOM3BOOUTCS OLeHKka 30PeKTMBHOCTHU.

Ha Bcex crammax MCXOIHEE CBEIEHMS IOOJDKHEl BKJIOUATH.
- LeJib IIpoeKTa

- XapakTep IPOV3BONCTRA, obume CBEeIeHMus O IIPUMEHSIEMOM
TeXHOJIOTUM, BUI NpOoM3BOmMMOM nponykuuu ( paboT, yciyr);
- YCJIOBUS Hauaja M 3aBepleHusd peanmusaunmu IpoeKkTa

IIPOOOJIKMTEJIBHOCTE PacCUeTHOI'O Iepurona
- CBeleHMsa OO0 BKOHOMMUECKOM OKPYXEHUMN.
Ha CTamuy MHBECTULMOHHOTO I[IPeJIOXEeHUA CBEeIOeHMA O IMPOeKTe
IOOJDKHEI BKJIIOUATH.
- NIPOOOJIXUTEJIbBHOCTE CTPOUTEJILECTBA
- obbeM KalMTaJIOBJIOXEHUIN,
- BHIPYUKY I[IO T'OOaAM peajms3aluy IPpOoeKTa
- NPOM3BOLCTBEHHEIE M3IOEPXKM I[IO0 T'OaM peajnm3aluM IPpOoeKTa
Bce @maHHEHE MOTYT MNPUMBOOMTBECA B TEeKYIMX LEeHAX U ONPenesATbCsA
SOKCIIEPTHO MJM IIO aHaJloT'aM.

Ha cTanum oDOCHOBAHMSA MHBECTULINUMN, npenuwecteyomero T30
CBeIleHud O MPOeKTe MHOJIKHH BKJOUATH ( C INpuBeIeHMEeM OOOCHOBHBAWIMX
pacueros):

- obBeM VIHBEC TULIUM C pacrnpenejyieHMeEM IO BpPEeMEeHM U IO

TEXHOJIOTMUECKOM crpykrype ( CMP, obopymoBaHue u T. IL.);
- CBeIOeHMsA O BHPYYKE OT peaamMs3aluuy NPOOYKLUMM C paclhpeneiieHMeM
1o BpPEMEHU, BMIOAM NpoOoyKUMM ¥ pHHKaM c6ura ( BHYTPEeHHWMA U
3apyOeXHEIA);
- CBeIOeHus O IPOMBBOICTBEHHBIX M3IOepXKax C paclpenesjieHMeM II0
BPEMEHM UM BMIaM 3aTpartT

Ha cragum T30 ( i oOOCHOBAHUA MHBECTULUINA, HEeInoCpeICTBEHHO

IpenuecTBYOIETO pazpaborke paboumx JyepTexer) IOOJDXHA OBITb
npencTaBJIieHa B IIOJIHOM OOBeEMe BCH MCXOIOHa4sda I/[H(I)OpMaLU/[FI, nprepoOMMa A
HIUXe.

B HacTodmeM pas3nejie He OTpaxeHa uHOopMalmsg, CBL3aHHas C
VCIIOJIb 30BaHMEM apeunn ( JM3MUHTA) npm peanmsaumnm npoexkTa

COOTBETCTByWUME PEKOMEHIOAlUMM HaioTcs B lpuioxeHum 4.

3.2. CBemeHus O MOPOEKTe M €TI0 yUaCTHUKAX
1. OBbume cBemeHUs O [POeKTe INOJIKHB BKJIIOUYATH
- XapaKTep NPOEKTUMPYEMOI'O INPOU3BOACTBA, COCTaB MNPOM3BOIMUMOM

nponyxiyu ( paBor, yCiyr);

- CBeIEeHMA O pasMeleHMM IPOM3BOANCTBA

- nHbopMaumon 06 OCODOEHHOCTAX TEXHOJOTMUECKMX [IPOLIECCOB, o
xXapakTepe NOTpebiiSeMBIXx PecypCcoB, cucTeMe pealusaluy IPOU3BOIMMOMN
IPOOYKLMN.

2. lIpy oueHkxe 5S0PEeKTUBHOCTM MHBECTUUUNM IJiS OTIEJIbHEX €TI0
YYaCTHUKOB HeobxonouMma OOIIOJIHMTENbHaa WMHOoOpMaumsa O COCTaBe U
bYyHKLUMAX DBTUX YYAaCTHUKOB. Ij1g y4aCTHMKOB, BBEIMIOJIHAKIMX B [IPOEKTE
ONHOBPEMEHHO HECKOJIbKO Pas3HOPOOHEX OGyHkumi ( HanpmuMmep, VHBECTOPOB
NpenoCTaBJIgRLMX BaeMHBEe CpelcTBa WIM NpMoOpeTanuyMx IPOM3BOOUMYI
NPONYKLUMK), IIOJDKHEL OBITH ONMCAHE BCE 3TU QYHKIMUM.

I[Io TeM ydYacCTHMKAM, KOTOpPHE Ha HOaHHOM CTaIuM PacueToOBR yXe
OonpeneJsieHHl, HeobxonomuMma nHdopMaL g 06 nux IPOU3BOLCTBEHHOM
noreHurayge U QMHAHCOBOM COCTOSHUM.

[IpOMBBONCTBEHHE I[IOTEHIMAJ NPEeOIPUATUSI ONpeleliseTCsa BeJIMUMHON



ero IMpOU3BOICTBEHHONU MOmMHOCTM ( XeJIaTeJIbHO B HATYPAaJIbHOM BHPAXSHUM
o BMIAM OPOOYKLMM), COCTABOM M M3HOCOM OCHOBHOTO TEXHOJIOTMYECKOTO
obopynoBaHMu4, 30aHUM U COOPYXEeHUMN, HaIMuyeM ¥ Npod®eCcCrOHAaJIbHO -
KBaJIMOUKALMOHHOM CTPYKTYpPOM [IepcoHala, HaJyuMeM HeMaTepMraJlbHBIX
akTVeoB ( MaTeHTOB, JMUIEH3UN, HOY - Xay).

drHaHCOBOE coCcTOsSHUE NpennpusaTus oTpaxaeTcs B ero
OyXTaJITEPCKOM ¥ CTATUCTUUECKOMN OTUETHOCTU Y XapakKTepus3yeTcs
CUCTEeMOM I[oKaszareJjel, NpuBOOAMMOM B Ipuioxennu 5. 9T mokasaTesu
AHaAIUBUPYITCSI OpyIT'MMM NPennpusaTUaIMU - ydacCTHUKAMU IpoekTa
KpeouTyoume ©aHKM, JIM3VHTOOATEIIN M OpraHb T'OCYZapCTBEHHOTO
yIpaBJIeHNA) npu IPUHATUM pelleHrsa o0 ydYacTuM B [POEeKTe WU
brHaHCOBOM NOIOEPXKEe NAHHOTO MNPEenNpusTHUs. [Ipy oueHke GMHAHCOBOTO
COCTOSHMA NPEeINpUATUS YUMUTHIBAETCS TaKXe eI'0 KpeIOuTHas MCTOPHUSd

Ecay mnOpoekT mOpennojiaraeT CO3IOaHME HOBOTO KPUAMYUECKOTO JIMLA -
AKLMOHEPHOT'O NPellpusaTHUs, HeoOxonouMa NpenBapuTesibHasa uHPopMaumsa O
ero akKLMOHepax M pasMepe HaMeuaeMoT'0 akKLMOHEPHOI'O KaluTaa

IpyTue Yy4YaCTHUKM [NPOEKTa OIPeHesiaioTCs TOJIbKO CBOUMU QYHKIIMSAMU

npy peanmusauum npoekra ( HanpmMmep, KpemuTyouml GaHK, apeHAomaTelb
TOTO WMJIM MHOTO MMYLECTBA).
4. B cBA3M C TeM, UTO 3aTPaTH M pPes3yJlbTaTh YyYaCTHMKOB BaBUCHT

OT XapakTepa B3aUMOOTHONEHWM MEeXIy HuMM, uHOOpMauusa o6 ydaCcTHUKAEX
[OJPKHA BKJIOYATH U ONMCAHME OCHOBHEHIX 3JIEMEHTOB OPTaHM3alVOHHO -
SKOHOMMUECKOTO MexaHm3Ma peaymsauyu npoekta ( cm. Tpuioxenme 2).

3.3. DKOHOMUUECKOE OKPYXEeHME [IpOeKTa

CBeneHusa OO0 3KOHOMMUECKOM OKPYXEeHMM NPOeKTa NOJIKHBE BKJIOYATH.
- IIPOTHO3HYK OLLEHKY obmero wmHIEKCa MHOIAUMM U OPOTHOS
aBCoJIOTHOTO WMJM OTHOCUTENBHOTO ( MO OTHOWEHMI K OBmeMy MHIEKCY
VHOIIAIMM)  U3MEHEeHMA 1€H Ha OTAEJIbHHE NpONyKTH ( yCIyTu) U pecypCh
Ha BeCb [epMoJ peaams3aluuy IIPpoeKTa
- [IPOTHO3 WM3MeHeHMsa OOMEeHHOTO KypcCa BaJiloThl MM MHIEKCa
BHYTPEHHEN MHQIALMM MHOCTPAHHOM BAaJIOTEL Ha BEChb IepuOol peallu3alumn
npoekTa ( MO HOAaHHOMY M MpPENEAYNIEMy TyHKTaM XEeJaTeJIbHO COCTaBJISHME
Pa3JIMUHEIX CILEHAPUEB MNPOTHO3a);
- CBEeleHMA O CHUCTEeMEe HAaJIOT'OOOJIOXKEHUA

OnpegnesieHre MNPOTHOBHEIX LEeH OOBUHO NPOM3BOIUTCHA I[IOCJIENOBATEJIBEHO
10 maraM pacdeTa MCXOHOA M3 TeMIOB pOoCTa LeH Ha KaxdoMm mare. B
OTIEeJIbHEIX CJlydadAx HOMHaMMKa [OPOTHO3HEIX LeH 3alaeTCAa MCXOonOda U3
HEeOOXOIOMMOCTM COJIMIXEHMS CTPYKTYPBE 3TUX LUEH CO CTPYKTYPOM MUPOBEHX
LeH.

[IprMepHasa ¢opma npencrabBiieHusa MHOoOpMauuy OO0 MHOIALUM OAEeTCH B
rabg. 13.1( HOpunoxenne 3).

JICTOUHMKOM yKas3aHHOM MHOoOpMaluuM ABJIAKTCA [NePCIeKTMBHHE IIJIaHB U

IIPOT'HO 3K OpPT'aHOB TOCyIapCTBEHHOTO yIIpaBJieHUs B objacTtu
SKOHOMUUYECKOY MNOJUTUKM M QMHAHCOB, aHalIM3 TeHIeHUUM M3MEeHEHUS LeH
M  BaJOTHOTO KypCa, aHalmu3 CTPYKTypPH LEeH Ha NpOonyKTH ( yCiayTu) wu

pecypce B Poccum M B MHUpPE.
HdpopMaLMa O CHUCTEME HaJIOTOOOJIOKEHMA HOOJIKHA BKJIOYATH IIpexie

BCero BO3MOXHO 0o0Jlee IIOJIHHM IIepedeHb HaJIOT'OB, cOopoB, aKLM30B
MOUUIMH U MHHEX aHaJIOTWUHHIX njarexei ( masee - HaJIOTOB). Ocoboe
BHVIMaHME IOOJI)KHO OBIT b yYIoeJIeHO HaJIoI'aM, peryrpyeMeM pPeIrVMOHAaJlbHBIM

3akoHomaresscTBoM ( Hajloru CybbekToB demepauyny M MECTHHE HaJIOTH).
ITo KaXxXooMy BMIOY HaJIOT'OB H@O@XOHMMO IIPMBECTNM cCJjlenymuyre CBEeIEeHMA
- fase HaJOoToODJIOXEeHUS,



- cTaBke HaJjiora

- NMEePUOAMUYHOCTY BHIIJIAT Hajiora ( CpOKM yIJIaTH),

- o0 JBTOTax mo HaJoTy ( B "4acTy, OTHOCHAmMENCA K MNPEeInpUaTVAM -
YUACTHMKAM I[POEKTa). B cJydyae, eCJIM COCTaB W PasMEpel JIbTOT
YCTaHOBJIEHH (elepasibHeIM 3aKOHOIATEJbCTBOM, IOCTATOUHO yKasaThb
OOKYMEHT, B COOTBETCTBMUM C KOTOPEIM OHM ONPENeyianTCd. JIbTOTH,
BBEIIeHHHE cybrekTamu ~ demepaumyt M MECTHOM  aIMUHUCTPAaLUEN,
ONMCHBAITCS IIOJIHOCTHIO;

- pacrnpenesie My HaJIOTOBHX IIJIATEXEeN MeXIy OKIKeTaMy Pas3JIMIHOTO
YPOBHSA.

YkazaHHada WHOOPMALMSA NPUBOAMTCHA Pa3MNesbHO MO TPyINaM HaJloTOB
mIaTexy [0 KOTOPHEM I10- PA3HOMYy OTpaxainTcda B OajlaHce NpennpuaTud

cm.  Ipunoxenne 8).

B crydae ecJM CBeIeHMA O KOHKPETHOM HaJloTe yCTAHOBJIEHH
bemepasbHEIM 3aKOHONATEJECTBOM, HOCTATOUHO YKAa3aTh COOTBETCTBYOIM
IOKyMEHT. B cJydae, €eCJM JJiS COOTBETCTBYRNETO PEeTMOHa WV BUIA
NPOM3BOICTBA 3TOT HAJOT MCUMCJIASTCA B MHOM IOPSAIKE, HEOOXOmMMO
NPUBECTY COOTBETCTBYWOUME NOMNOJHEHMS M U3MEHEHUM.

3.4. CBenmeHus 00 sddexTe OT peanm3aluuM IPOEKTa
B CMEeXHBEIX O6JacTsax

[Ipr oueHke >0QeKTMBHOCTM OOWMECTBEHHO 3HAauuMelX VI B NPOEeKTHBIX
MaTepranax PEeKOMEHOyeTCHA I[PUBOAMTE OOIOJIHUTEJIBHYH MHOOPMALMD,
comepxXalyln ONMCaHMe KOJIMYEeCTBEHHOI'O MM KadeCTBEHHOTO 3ddexkTa OT

peanmszauumn npoekTa niis HapoOIOHOTO XO3AMCTBA! 06 M3MeHeHUU
OOXOOHOCTM CYUWECTBYIIMX M O BO3MOXHOCTM CO3IaHMS HOBBIX MNPOM3BOICTB
3a CUeT TIOABJIEHMSA HOBOM NPOOYKUUM, OO0 M3MEHEHMAX TPAHCIOPTHBIX

YCJIOBUM, MBMEHEHMAX B O0O0JIaCTM 2KOJIOTMM M B COLMAaJIbHOM cdepe M Ip.
B pacuerax s0QEeKTMBHOCTM PEKOMEHIYETCS YUMTHBATE TaKXe BIMAHME

peanusaunm IpoeKTa Ha HOedATeJIbHOCTb CTOPOHHUMX MNPellIpUudaTum u

HaceJyieHuda, B TOM UMCIIe

- U3MEHEHMEe PHBHOYHOM CTOMMOCTM MMyllecTBa rpaxnaH ( Xujibsg

3EMEeJIbHEIX YYaCTKOB M mp.), ODOYCJIOBJIEHHOE peajiMz3aluel IpoeKTa

- CHMXEHME YPOBHSI PO3HUUHEIX LIEH Ha OTHEJIbHEIE TOBAPBE M YCIyIH,

ODYCJIOBJIEHHOE yBEeJMYEHMEM NPEeJIOKEHMS DTMX TOBaPOB IPU peanm3aluun

IPOEKTa,

- BJIMAHME peajiM3aluy NIpOoeKTa Ha OO0OBEMEl IPOM3BOILCTBA NPONOYyKLMUN

paboT, yCIyT) CTOPOHHUMM MPEennpUaTHaMU <*¥>;

<> B uwacTHOCTH, 3a CYET Pa3BUTHUA COLMAJLHOM MHOPACTPYKTYPHE B
IIyHKTax CO3IaHMS HOBBIX NPEeONPUSITUN.

- BO3OEMCTBME OCYWECTBJIEHMA NPOEKTa Ha 300POBbE HaCeJIeHUS
- SKOHOMMIO BPEMEHM HAaCeJIeHMS Ha KOMMYHMKALUM, OOy CJIOBJIEHHYIO
peanms3auuelr npoexkTa B 00JacTyM TPaHCIOPTa M CBA3N.

HbopMalMsa ONPMBOOUTCS B IIPOU3BOJIBHOM QopMme.

[Io mnpoexkTaum, npenyCMaTprBalMM CO3INAaHMEe HOBBIX padodumMx MeCcT B
permoHax C 3aMeTHEIM ypOBHeM 0e3pabOoTMLE, PEeKOMEHIOyeTCHa YyUMTEBATb
DKOHOMMI OKIXETHBEIX CPEeINCTB Ha CO3IaHMe 3KBUBAJIEHTHOI'O KOJIMYEeCTBAa
paboumux MecCT.

[Ipy HaIMuUMM METOOMYECKMX IOKYMEHTOB IIO CTOMMOCTHOM OLeHKe
BJIMSAHMA yKa3aHHEHX (QakTopoB B pacueTax 300eKTMBHOCTU OTpaxamnTCsd
COOTBETCTByIME IEHEXHBe NOTOKM ( M3MEHEeHMA JOXOIOB U PACXOIOB
CTOPOHHMX NPEeONpMATMI ¥ HaCeJIeHM, M3MEHEeHMA IOOXOHNOB U PacxonoB



BromxeTa, CTOMMOCTHAaS OlleHKa DKOJIOIMUYECKMX, COLMAJIBHEIX U MWHEX
MOCJIENCTBMM NPOEKTAa IJIA HACEeJIeHMa M ofmecTBa B LEJoM). Jlonyckaercs
TaKXe BKCIEepPTHas OLeHKa

VICTOYHUKOM nHbopMal MOTYT CJIYyXUTb [I€PCIEKTMBHEIE I1JIaHH
OpT'aHOB TOCyIapCTBEHHOTO yIpaBJIeHUd B 00JIacCTM SKOHOMMYUECKOM
IIOJIUTUKMA M pes3ysbTaTh CIeUMaJIbHEIX MCCJIeINOBaHMUM O I[epCllekTuBax
UCIIOJIE30BAHMA B HAPOMHOM XO3AMCTBE Nponykuyu ( yciayr), OPOM3BOICTBO
KOTOPOM IHIPelyCMOTPEHO IPOEeKTOM, O CpenHeM 3apllare ¥ ypOBHE
SaHATOCTM B I[epPMOI COCTAaBJIEHMs [IPOEeKTa M B I[IePCIeKTUBE

3.5. IeHEexXHBM IOTOK OT MHBECTMIMOHHOM IOesaTeJIbHOCTU

B IOeHeXHBM I[IOTOK OT MHBECTMLMOHHOM IOEeATEeJIbHOCTM B KadecTBe
OTTOKa BKJIODYAKNTCHA [IpexIe BCeI'0 paclpellejIeHHBHE 10 maraM pacdeTHOIOo
nepuoma 3aTpaTH 10 CO3IaHMI M BBOLY B SKCIJIyaTaluMid HOBBIX OCHOBHBIX
CpPencTsB ¥ JMKBMIOALUM, 3aMelleHUD WM  BO3MEIEHMIO BBEIOBEBALINX
CyLECTBYOIMX OCHOBHEIX CpPencTB. Cona xe OTHOCATCH
HeKanuTamM3vpyeMee 3aTpaTe ( HanpuMep, yIJlaTa Hajiora Ha SeMeJibHEI
Y4YaCTOK, VICIIOJIb 3y eMEIN B xoze CTPOMTEJIECTBA, pacxomnel 1o
CTPOUTENLCTBY OOBEKTOB BHEMHEM MHOPACTPYKTYPH M Ip.). Kpome ToOTO,
B IOeHeXHBIN IIOTOK OT MHBECTMLMOHHOM IefATeJIbHOCTM BKJIOUATCSH
USMEeHeHMA OBOpoTHOTO kanurana ( yBeJudeHME paccMaTpUBaeTCca Kak
OTTOK IEHEXHEX CpencCTB, YMEHBIIEHUE - KaK M[PUTOK). B kxauecTse
OTTOKAa BKJIOUATCHA TakxXe COOCTBEHHBIE CPEIOCTBA, BJIOXEHHEIE Ha
OenosuT, a TaKXe 3aTpaTH Ha I[OKYINKY LEeHHBX OyMar »IpyI'ux
XO3AMCTBYRIMX CyDBEKTOB, NpenHa3HaYeHHEE oasa OMHaAHCUPOBAHUA
naHHoro MUIL

B KadecTBe OpUTOKa B IOEHEeXHB I[IOTOK OT MHBECTULMOHHOMN
OeATEJIbHOCTM BKJIOUATCHA HOXOIBEl OT peajM3alMuy BHEOBBAKINMX aKTMBOB. B
3TOM ciy4dae, OIHAaKOo, HeoOxX0IUMO npenyCcMOTPeTh yojuaTy
COOTBETCTBYIIMX HaJIOTOB

CeeneHusa o]} MHBECTULMOHHEIX 3aTpaTax IOJDKHEL BKJIOYAThb
nHOOpMALIMD, PAaCKIaACCUOUUMPOBAHHYI [0 BMIAM 3aTpartT.

B cooreBercTBuM co CHull 11-01-95 u CII11-101-95 UCTOUHUKAMA
TaKoM’ uHbOopMaLU ABJIAOTCS npoext ( T30) unn " OBocHOBaHME
MHBeCTULMIT .

OueHka 3aTpaT Ha NOpHOOpeTeHMEe OTIOEJIbHBIX BMIOB OCHOBHEIX QOHIOB
MOXET NPOM3BOOUTHCS TaKxe Ha OCHOBE Pe3yJIbTaTOB OLIEHKM
COOTBETCTBYWUETO MMylleCTBa. PacHnpenejieHMe MHBECTMLMOHHEIX 3aTpaT IIo
nepmuony CTPOUTEJILCTBAa IOJIXHO OBITH yBA3aHO c TrpaduxoM
CTPOUTEJIECTBRA

[IpmumepHasa dbopma npencrabBJjieHNs nHbOOpMaLmM O KalMTaJibHBIX
BJIOXEHUAX [pencTaBjieHa B TabJ. n3.2 Tpwunoxenusa 3( nosuumu B
CTpOKaxX TabJMLUL IPU HEOBXOIMMOCTU MOTYT OHTL IeTaM3VPOBAaHE). [Tpn
INOOTOTOBKE MHOOPMALMM YUMTHBATCS CcJenyouye OOCTOATEeNIbCTBA
1. [IpOLEHTE 3a KpeOuT, B3AThN Ha OMHAHCUPOBAHME CTPOUTENbLCTBA
ODOBEKTOB, yhjiaumMpBaeMbele OO BBOJa OOBEKTOB B B3KCIJyaTalMo, B
CTOMMOCTBb OOBEKTOB HE BKJIOUATCH, a YYMTEBAKTCSH OTIOEJIBHO M TOJIBKO
opy oLeHKe 3PPeKTMBHOCTM IIPOEKTa B LIEJIOM.

2. OOBeMEl 3aTpaT 3aHOCATCHA B Tabamlly B TeKymmx LeHax ¢ HIC B
BaJIOTE, B KOTOPOM OHM OCYIECTBIANTCH

3. B Tabauiy 3aHOCATCHA KaK [NepBOHAaYaJIbHBIE KalMTaJIOBJIOXEHMUS
TakK M NOocJenypuue, B TOM YMCJIE€ - Ha PEeKyJIbTMBALMIO 3eMeJjlb IIOCJe
Hauajla SKCIJIyaTaumum M Ha 3aMeHy BHOBBawIEIO OOOPyIOBaHMUSA
onpenesyiieMyl Ha OCHOBaHMM €TI0 CPOKOB CJIyXOEL, KOTOPHEE MOTYT He



KOPPECHOHOMPOBATHECS C HOPMaMM aMOpTU3aLNM.

4. Ha IIOCJIEOHMX IlaTl'aX pacdeTa B COCTaBe KallMTaJIbHBIX BJIOXEHUM
T OJIKHEI YUYUTEIBATBECA 3aTpPaTH, CBSA3aHHBIE C JIUMKBUIALMEN npennpmnaTmnL,
BKJIOUAA 3aTpaTbl Ha OEMOHTaX O@OpyHOBaHV[H, 3almMTy M BOCCTaHOBJIEHNME

cpemel obuTaHua u T.nO. ( OCYymECTBJIEHME TaKMxX 3aTpaT MOXET 3aHMMaThb
HECKOJIbKO WAaroB).

5. BeiMuMHy OOXOHNOB OT MNPONaXy OCHOBHEIX (QOHIOB MIPM MIpeKpalleHNU
NNpOEKTa PEeKOMEHOYyeTCs ONpPeNeJsiiTh [I0 NAHHEIM NPOTHO3HOM OUeHKM. OHa
MOXEeT He COBIAaNaTh C OCTATOYHOM CTOMMOCTBI TaKOI'O MMYyLECTBAa

Cpoxm ( marm pacdeTa) BBOOA B OEMCTBME, CTOUMOCTL, WMS3HOC U
CTPYKTypa NPON3BOLCTBEHHEIX GOHIOOB [OKABHBAKTCS PAaA3IEJILHO [0
IyCKOBBIM KOMILJIekcam ( ouepemam). llpy 3TOM OCHOBHBIE CpenCTBa
BBOOUMEIE B JKCIUIyaTalMi0 Ha PAas3HBEX Marax pacueTHOTO [eproaa
OTHOCATCHS K Pas3HBM [OYCKOBHM KOMIJIEKCaM. llpuMepHasa dopMma 3anmcu
npueenena B Tabs. 3.3 ( Ilpuioxenue 3).

B 3TOM Tabnie LAaHHEE O CTOMMOCTM OCHOBHEIX CPEeICTB
PEeKOMEHOyeTCs MIPUBOOMUTL B TOM BajiwTe, B KOTOPOM OCYIECTBJISOTCS
3aTpaTe, B MWTOTOBOM BajilOTe B TEKYIMX LeHaX M C y4YeTOM [IPOTHOSZHOM
NnepeoleHKN.

[IpmmMmepHasa dopma 3anMcy MCXOOHOM MHOoOpMauuM IJid pacueTa
noTpebHOCTM B OBOPOTHEIX CPEeNCTBax M NpUpOoCTa OOOPOTHOI'O KalMTasa
npueeneHa B Tabs. 3.4 ( Tlpunoxenue 3). [0 OEeMCTBYOIMM NPEINPUATUAM

YYaCTHMKAM [POEKTa IONOJIHUTEJILHOM uHbopMaumeil SBJISOTCS  UX
BaJjlaHCH 3a MNOCJIeIHME OTUEeTHBe KBapTaJjikl M 3a I[OCJeOHUM TOoI.

Heobxonmmo UMETH B BuUIY, UTO METOIBl pacueTa BeJIMUMHEL
OBOPOTHOTO KamuTajla He BCerja COOTBETCTBYIT CUCTEME pacueTa u
[JIaHUPOBAHUA OyXTaJITEPCKUX [OKa3aTeJel.

3.6. JeHeXHE [IOTOK OT OIePalMOHHON OesSTeJIbHOCTU

OCHOBHEIM Pes3yJbTaToM OnepauroOHHOM OesaTeJILHOCTK SgBJISeTCd
IoJjiydueHue NpuOBJIM Ha BJIOXEHHEE cpelcTBa. COOTBETCTBEHHO B IEHEXHEIX
IIOTOKAaxX npu 5TOM YUYMTHBAKTCS BCE BMIB IOOXOIOB ¥ PACXOHOB
CBSABAHHHX C IIPOMU3BOACTBOM IIPOIYKLUHU, M  HaAJOTH, yIJlauMBaEeMBIe C
YKAB3aHHEX IOXOIOB. B 4WacCTHOCTM, 3IEeCb YUMTHBAKTCH IPUTOKM CPENCTB
3a CuUeT [NPpeHoCTaBJIeHMs COOCTBEHHOI'O MMylleCTBa B apeHny, BJIOXEHUS
CODCTBEHHEIX CPeICTB Ha IEelOo3UT, OOXOIOB IIO LieHHBIM OyMaraM IpyI'UX
XOBAVCTBYIUX CYDBEKTOB.

3.6.1. O6BbeMbl MMPOMBBOIACTBA M PeaNM3aluuy NPONYKLUMNM
U Opoure HOXOIE

OBBEMEl TPOM3BOICTBA PEKOMEHIYEeTCS YKAa3BBATL B HATYPAJIBHOM U
CTOMMOCTHOM BHPAaXESHUMN.

IleHs Ha [OPOUM3BOOMMYK [IPOOYKLMI, NPEIyCMOTPEHHBE B MNPOEKTE
OOJDKHEL  YUMTBIBATE BJIMAHME peajM3aumu [NpoeKTa Ha obumit  obbeMm
NpenjoXeHra maHHoi nponykumu ( M clemoBaTesIbHO, Ha LEHH 3TOI
NPOOYyKUMU) Ha COOTBETCTBYKIEM PHHKE

[lo mpoekTaM, OPEIyCMATPUBAKIMM [IPOM3BOACTBO NPONYKIUM  IJId
TOCYHAapCTBEHHHX  HYXIH, IIEHEl DTOM NPOAYKLUUM YCTAHABIMBAKTCS B
coorBeTcTBUM C pasz3n. [N4.1 IIpunoxenwue 4.

VICTOUHMKOM UHbOpMaLU ABJIATCA [NPENIpPOEKTHHE ¥ IPOEKTHHE
MaTepMass, a TaKKe MCCIEeNOBaHMS POCCUMCKOTO U 3apyBeXHOTO PHHKOB
NOATBEPXIaEMEE, HaIpUMep, MEXIPABUTEJILCTBEHHEMU  COTJIAIIEHM MU,
COTJIalIEHUAMM O HaMEpeHMUIX, BaKJIOUEHHEMM OOTOBOpPaAMM M Ip., rno



KpalHeM Mepe, OO MOMEHTa OKYIaeMOCTM IIpoekTa

VcxonHasa nHdopMaLmsa IoJis OolIpenejieHMs BEPYYKM OT IIPOIaXU
OpoOyKUMM 3ajaeTcsa IO maraM pacdeTa Ojid KaxIoro BuIa NPOOyKLUM,
OTHEeJIbHO IJiS pealiM3allMM Ha BHYTPEHHEeM U BHeEWHEeM pPHHKaxX. lIpuMepHas
dopma nonadmy Taxkom nHOoOpMaL MU npencrasjieHa B TaobJl. 3.5

Mpuioxenue 3).

[IoMMMO BBIPYYKM OT peaaMs3aluMy B OIPUTOKAX M OTTOKaX peaJibHBIX
OeHer HeOoOXOOMMO YYMTHIBATL HOOXOIBEl M PACXOIbl OT BHepeaJM3allMOHHBIX
onepaluy, HeNOCPEeILCTBEHHO He CBSA3AaHHEIX C IPOM3BOICTEBOM IPOIYKLUN.
K HMM, B YaCTHOCTM, OTHOCHTCH
- MOXOABl OT CIauM MMymeCTBa B apeHny, wiu Ju3suHra ( ecom sTa
onepauusa He ABJAETCH OCHOBHOM HeATEJbHOCTLI);

- MOCTYIJICHVSA CPEACTB [IPU 3aKPHTWM NENOSUTHHX CueToB ( OTKpHTME
KOTOPHX I[IPelyCMOTPEHO IPOEKTOM) M [0 NPMOOPEeTEeHHLM LEHHBM OyMaraMm
OPpYyTHUX XO3AUCTBYRIMUX CYyOBEKTOB;

- BO3BpAaT 3alMOB, I[IPeOOCTAaBJIEHHEX OPYyIMM ydaCTHMKAM.

3.6.2. 3aTpaTH Ha NPOM3BOACTBO M COBIT MNPOIYKLUMU
llprMepHas GopMa NpPenCcTaBJEHMSA MUCXOIHOM MHOOpMALUM IJid pacueTa

TEeKYyIMX 3aTpaT Ha NPOU3BOIACTBO M COHT NPOAYKUMM IIOKa3aHa B TabJ.
1n3.6 ( Tpunoxenue 3).

VICTOUHUMKOM T/[H(bOpMaLLT/H/[ ABJIAKOTCH IIPenIIpPoOEeKTHEE M TIIPOEKTHHE
MaTepPUakL

Ha xaxnelM BMIO OCHOBHEIX IIOTpPeOJigeMbIX IPpM peaiu3aluy NpoeKTa
PecypcoOB HOJIKHE OBITE OOOCHOBAHHEI LEHH ( PHHOUHLE, COTIJIaCOBAHHEE
Mexnoy YydJacCTHMKaMM IIpOoeKTa WIn MHme) B ciyuae HeoOXOOMMOCTH
cJjlenyeT YUYMTHBATL BJIMAHME I[pPOekTa Ha obmmM oObeM CIpoca Ha 2TOT
Bunm pecypcos ( M ClemoBaTesbHO, Ha ero LeHy) Ha COOTBETCTBYKIEM
PHIHKE.

Bce nmnokaszaTenm pekOMeHIOyeTCd yKasbeaTb C BeesieHueM HIC u
OPpyT'MX HAJIOTOB M COOPOB, BKJIOYAEMEBEIX B LIEHY.

B ciydae ecyiy IHIpennpusaTme OCYIEeCTBJISeT HEeCKOJbKO BUIOB
IeaTeJIbHOCTH, 10 KOTOPBIM YCTAHOBJIEHHl PaB3JIMUHEIE CTABKU HaﬂOPOB( B
YaCTHOCTM, HaJIOT' Ha an6mnbL OOXOHEl M Pacxonsl IO KaXIOMy M3 TaKMUX
BMIOOB IOEATEJIBHOCTM ONPEenesIAlnTCHA OTOEJIBHO

Texkymre pacxomsl, KOTOPHIE B MOMEHT OCYULECTBJIEHMSA He MOT'yT OBITH

HM OTHECEHEL Ha Ce@eCTOV[MOCTb, HM BRKJIIIOUEHBL B KallMTaJIOBJIOXEeHWMSA
pacxoms Ha PEMOHT OCHOBHHX CPEeICTB, Ha OCBOEHME NPOM3BOACTEA
BHOCUMAHA BIIEepen apeHOHaA IJjlaTa nm T. H.), B pacueTrax ITJeHEeXHBIX
IIOTOKOB IO OJIXKHEL oTpaxaTbcHd Ha TOM mare, Ha KOTOPOM OHM
npoms3BomATcsa. OXHAKO B OyXTaJITEPCKOM YyuUeTe OHM OTpaxXalTcsa Io
craThbe OaJjlaHca | pacxomel OyOymmMxX IIepMOnOoB" UM pacCHOpelesisonTcs Ha
cefecToMMOCTh MNPOAOYKUMM B IIOCJIEOYINEM IIepuole. [lopamoxk TakoTo

pacrnpenesieHMsa ONpenesiseTCd YyYeTHOM MOJIMTUMKOM HNPeOnpUATMS M OOJIKEH
OBITH 3alaH B MCXOOHOM MHOOPMAaLMN.

3.7. IJeHexHE [IOTOK OT (MHAHCOBOM IeATEJIbHOCTU

IOeHexHbBle TIOTOKM OT OMHAHCOBOM IeSATEeJIbHOCTM B OOJIBLIOM CTEIeHU
dopMMpPYIOTCH opM BeEpaboTKe CXeMeE OGOMHAHCHUPOBAHMA UM B IIpolLecce
pacuera 50OEeKTMBHOCTHU WII. [ToaToMy MCXOOHAad nHbopMaLMsa
OT'paHMUMBAaETCH CBeOeHUAMM OO0 MCTOUHMKAX OMHAHCUPOBAHMA! 06 obwbeMe
AKLUMOHEPHOTO KaluTala, cydcuoum ¥ OoTalui, a Takxe 00 yCJOBMAX
NpMBJCYEHMA 3aeMHeIXx cpencTs ( obbewm, CPOK, YCJIOBUSA IIOJIyYEeHUS



BO3BpaTa U OOCIYyXMBAHUA) - TabJI. n3.7. PacnpenesieHre 10 waram
MOXET HOCUTH IIPM 3TOM OPUEHTMPOBOUHLIM XapakKTep.

Pa3MepH IOEeHeXHEBIX IIOCTYIJIEHUN n IJaTexeln, CBSABAHHEIX C
drHaHCOBOM IeATEeJIbHOCTBI, PEeKOMEHIYyeTCHa YyCTaHaBJIMBATh Pa3IOeJIbHO IO
jlarexaM B POCCHUMCKOM M MHOCTPAaHHEIX BajlloTax.

OLEHKA 3®OEKTVBHOCTU MHBECTUMIMOHHOT'O IIPOEKTA B LEJIOM

Clielix GJIOK COCTOMT M3 »OBYX pPas3neJioB: pazno. 4" OueHka
oBmecTBeHHOM 5bOEeKTMBHOCTM MHBECTMLMOHHOTO OpoekTa" u pasd. 5
OueHKa KOMMEpPUYeCKOM 5bPeKTUMBHOCTM MHBECTULUMOHHOTO IpoeKkTa'. Kak
yX€ YKa3BBaJIOCh, IIOCJIEOHSS VMMEeT OCHOBHOM LEJIb IOUMCK MHBECTOPOB U
MOXeT OHTb OIyLEeHa, eCNM  MCTOUHMKM U yCJIOBUS OUHAHCUPOBAHMS
M3BECTHH K MOMEHTY paspaboTKM NPOeKTa

B ob6oux paznesnax 50OeKTUBHOCTL OlIEHMBAETCS MJIA " NpoekTa B
ueyioM’, T. e. C TOUKMY 3PEeHMI EeIMHCTBEHHOTO YUaCTHMUKAE, Peajun3yiolero
NpOeKT Kak O 3a cueT COOCTBEHHEIX CpPenCcTB. [Io >TOM HNpUYMHE
nokasaresn sbdexTUBHOCTH ONpenesigioTCs Ha OCHOBAHUM IEHEXHHX
[IOTOKOB TOJIBKO OT MHBECTMLUMOHHOM ¥ ONEpPaLMOHHONM NesSTeJbHOCTH. Ilpu
HaJMuMy HECKOJIbBKMX BaPMAHTOB I[POEKTa KaXIBl M3 HUX OLEHUBAETCH
CaMOCTOATEeNIbHO. OCOBEeHHOCTM OLEHKM NPOoeKTOR ( BApMAaHTOB MNPOEKTa),
npenyCcMaTPUB ALK UCIIOJIb30BAHME VMyWEeCTBa Ha YCJIOBMSAX aApPEeHIE
JmM3uHTa), wusJoxeHs B pasn. [14.3 ( Tpunoxenue 4).

PacueT MNPOM3BOOMTCS B TEeKyWMX U NebJIMPOBAHHEIX LEHAaX. Mpu
pasImMuMmu  pesyJsIbTATOB [IPEeNNOouTeHMe OTIAETCsS Pe3yJibTaTaM PaCcueTOB B
nedIMpOBAHHEIX LleHaxX.

4. OILIEHKA OBIECTBEHHOV 30OEKTUBHOCTU
VHBECTHUINVMOHHOT'O IIPOEKTA

4.1. OBumme IOJIOXKEeHUS

[Ipy pacueTe nokas3aTejeM obumecTBeHHOM 2QOeKTUMBHOCTH!

- B JEHEeXHEIX T[OTOokax oTpaxaerca ( npw Hamuuuu wuHOOPMAaLVN)
CTOMMOCTHAs OleHKa IIOCJIEOCTBMM OCYUECTBJIEHUs OAaHHOTO MNPOeKTa B
IpyTUX OTPacifaxXx HapOIHOTO XO3AMCTBA, B COLMAJIbHOM M 3KOJOTMUECKOM
coepax;

- B cocCcTape OODOOPOTHOTO KaluTajla YyYMUTHBAKTCHA TOJIBKO 3alachH
MaTepuask, He3aBepluleHHas TOoTOBad [IPOIYKLMA) U Pe3EepPBH AeHEXHHIX
CpencTs,

- MCKJIOYAnTCA M3 I[IPUTOKOB M OTTOKOB IEHET MO ONEePalMOHHOM U
drHaHCOBOM IeATEeJIbHOCTM MX COCTaBJIgnLINE, CBSBaHHBE C IIOJIyYEeHUEM
KPEeIUTOB, BEIILJITOM [IPOLIEHTOB o HIUM n  Ux rnorameHueM,
NIPeOOCTaBJIEHHEIMM CyOCUIOMAMHY, OOTaLMsaIMA, HaJIOTOBBIMM UM IOPYyTHUMU
TpaHCOepTHEIMM IJIaTexXaMmy, I[IPpM KOTOPBIX (QMHAHCOBEE PEeCypPCH IepelalnTCcs
OT OOHOTO ydacTHuka npoekTa ( BKJHOUAA IOCYyNapCTBO) Ipyromy <*>

<*> B Tex cilydasax, KOT'Za CBSA3AHHEM C [OIPOEKTOM ILjlaTex
TPpaHCOEePTHOTO XapakTepa OCyWEeCTBJSAeTCsS 3a Ipenejsl cucTtemel UII
HanpmuMmep, OJIS POCCUMCKOI'O IIPOEeKTa MMEeeT MeCTO BHIlJlaTa [IPOLIEHTOB
o 3apybexHOMy KpemomTy), COOTBETCTBYyUME OTTOKM »OEHEeI'  OOJDKHE
YUUTHBATECA.

- npomsBomuMasa nponykuusa ( paboTH, yCJyTM) M 3aTpaduBaceMble
PEeCypCH  IIOJIKHBI OLIEHUBATBCH B CIEUMAJIBHEX SKOHOMMUYECKMX HeHax ( cM.



pasa. nl.5 Mpunoxenus 1). BpeMeHHO, BIOpenb OO BBeIeHUS
HOPMATMBHBEIMM IOOKYMEHTaMM IOLOOHBEIX LI€H MJIM METOHNOB UX yCTaHOBJIEHUA
CTOMMOCTHYI OLEeHKY IPOM3BOOMMOM NPONYKLUUM U HOTPEeOJISEMEX PeCypCOB
PEeKOMEHOyeTCsa NPOM3BOOUTE Ha OCHOBE CJEOYINUX INOJIOXEHUMN.

a) CToMMOCTHad OlLeEeHKa TOBapobB IMIPOU3BOOMTCHA II0- PABHOMY B
3aBMCUMMOCTM OT MX POJIM BO BHEIHETOPI'OBOM OOOPOTE CTPAaHEHL
- NPOnyKLUMA, npenHa3HadYeHHasa IJiId  3KCIopTa, OLLleHMBAaETCH II0
peaJibHOM lLleHe [NpoHaxy Ha I'paHulle, T. €. neHe 9O0B, 338 BHUYETOM
TaMOXEHHEIX COOpPOB, AaKLM30B M PacXOHOB Ha HOOCTaBKy OO I'PaHMIEH,
- MMIIOPpTO3aMellalil  BEIIYCK U MMIOPTHUMPYEeMeHEe OoO0OpyIOBaHME U
MaTepMasbl OLEHMBAKNTCHA IO lLI€HEe 3aMelaeMOoM NPOOYyKUMM IIJI0C BaTpaThl Ha
CTPaxOBKYy UM HOOCTAaBKY,
- TOBAaPHI, NpenHa3Ha4YeHHBe K peajM3aluy Ha BHYTPEHHEM PHHKE, a
Takke MHOpPACTPyKTypHee yciyru ( pacxomsl Ha 3SJIEKTPOSHEpPIM, ras,
BOMOY, TPAHCIOPT) OLEHMBAKTCA Ha OCHOBE PHHOUHEIX LeH ¢ HJIC, Hajorom
Ha peammzaumpo I'CM, HO 6e3 axumszob ( cm. 1.5 Tpunmoxenus 1);
- HOBHE ( yJIyUdlIEHHEBIE) TOBAaPH, peanms3yeMele WM NpuobpeTaeMele Ha
BHYTPEHHEM PEBIHKE, HO MOTI'ylMe 3SKCIOPTUPOBATBECH, OLLeHMBAITCHA II0
MaKCMMaJIbHOM M3 IOBYyX BEJIMUMH! LeHe BHyTpeHHero peiHka ( ¢ HIC, HO
6e3 akuM30B) u LeHe " Ha rpaHuue";
- leHa OTCYTCTBYIEN MM HEeIOOCTYIIHOM Ha BHYTPEHHEM M BHEUHEM

punke ( B yYacTHOCTH, HOBOI, He uMeomel aHaJIOTOB) IpOonyKLIMUM
yCTaHaBJIMBAETCS IPOEeKTOM C Yy4YeTOM pesyJibTaTOB MapKeTUHIOBHIX
MCCJIeIOBaHUM WIIN II0 COIJIACOBAHMIO C OCHOBHEMU [OTPEeOUTEJISIMU.

OCOOeHHOCTM yCTaHOBJIEHMS LEHHE Ha TaKyl NPOIYKLMIO, NPOM3BOIUMYIO IJIA
TOCYHOapCTBEHHEX HYXI, W3JIOXKEHH B IlpuioxeHun 4.

6) 3aTpaTe Tpyla OLEHMBAITCHA BEeJMUMHOM 3apab®OoOTHOM I1JlaTH
nepconasia ( C YCTAHOBJICHHHIMM HAUUCIIEHVAMM) MCXOIS W3 CpenHemn
TONOBOM 3apaboOTHOM IJIaTEl OOHOT'O paboTHMKA nJjsa PO, 1Ojna permuoHa, B
KOTOPOM OCYHECTBJIAKNTCS BaTpaThl Tpyna, MWJIM YyCPEeOHEHHOM IJIs IOaHHOM
OTpacyM IPOM3BOACTBA <*>;

<*> PexomMeHnyeTCcsa NpU Haauuduy MHOOPpMaALMM YUYUTHBATH CPEIHI
zaprngaty  ( c HAYMCJIEHUSAMM) pPaboOTHUKOB COOTBETCTBYIIUX
npodeCcCrMoHaNbHO - KBaANMOMKALMOHHEIX I'PYIIl

B) lMcHnojib3yeMule NPUMPOOHEE pecypcH ( 3eMesbHEe ydaCTKIH, Hempa,
JIeCHEIE, BOIHEIE PECYypPCH M Ip.) OLIEHVBAKTCS B COOTBETCTBMUM CO
cTaBkKaMy IJlaTexel, YyCTAaHOBJIEHHEIMM 3aKOHOINATEJIbCTBOM PO.

B KayecTBEe BHXOIOHOM GOpMEI pacueTa pekoMeHOyeTcs Tabauia
IOEeHEeXHBIX IIOTOKOB u  obobwanmmx nokasaTeJsien 50beKTUBHOCTH,
NpUBENEHHEX B II. 2.8.

4.2 PacueT IEeHEeXHHX I[IOTOKOB U IIOoKa3aTeJiel
obmecTBeHHOM 200eKTUMBHOCTHU

IeHeXHEIE [IOCTYMNJIEHNUSA oT OINepPaUMOHHOM OeaTeNIbHOCTHU
PaCCUMTEIBANTCH MO OOBEeMy MNpoJax M TekymmMm 3arpartam ( cm. pasn. 3 u
Mpunoxenue 3). JOMIOJIHUMTEJIBHO B IEHEXHEX [NOTOKax OT OINepalMOHHOM
IEeATENbHOCTY yUUTHBAOTCA BHemHMe sbbexto ( cm. mn.  [N1.5 Tpunoxenus

1), HaNpuMep yBeJIn4YeHne ZRpIZE YMEHBIIEHME HOXOIOB CTOPOHHUX
opraHmMsaluuy ¥ HaceJleHus, OOYCJIOBJIEHHOE IOCJIEOCTBMUAMM peaus3alumn
IpoOeKTa.

[Ipu HaJIUM4um COOTBETCTBYWILEN nupopMaluy B COCTap 3aTpar

BKJIOYATCA OXMIAaeMbHe TI[OTepM OT aBapui M MHBEIX HEUTAaTHEIX CUTyaluM



(

cm. 1. 10.3).
B IOeHEeXHEIX NOTOKaxXx OT MHBECTMLMOHHOM IOEeATEJbHOCTM YUMTHBAKTCH
- BJIOKEHMSA B OCHOBHHE CpenCTBa Ha BCex Ilarax pacdeTHOTIo
nepuona,
- 3aTpPaTH, CBA3AaHHLIE C NpekpameHuem npoekTa ( Hanpumep, Ha
BOCCTAHOBJICHME OKpPYyXaKlel Cpelkl);
- BJIOKEHMA B NPUPOCT OOOPOTHOI'O KaNMTaja
- OOXOIEl OT peanm3aluuy MMylleCTBa M HeMAaTepPMaJIbHEIX aKTMBOB [IPU
npexkpamenvm MII.
MeTomel pacueTa OBOPOTHOTO KaANMTAaJla M3JIOKEHH B IIpuiioxeHuu 7.
IJ1g NPOEeKTOB, Y KOTOPEBIX BJIMAHME OOOPOTHOI'O KammTaja Majlo, ero
MOXHO OLI€HMBATh YKPYIHEHHO, IIPOLEHTOM OT IIPOM3BONCTBEHHEIX 3aTpartT
[IlokazaTenu 230PeKTMBHOCTM PACCUMTHBAKNTCA B COOTBETCTBMM C I

2.8.
llpuMepHad bopma npencraBileHUd pacueTa oB1eCTBEHHOM
3pbeKTUBHOCTHM maeTcda B Tabs. I113.8.
Npumvep 4.1. Ouenxa ofmecTBeHHON sbdexTrBHOCTM M. B sTOM

YIPOIWEHHOM) [pUMEpe:.

- NPONOJIXUTEJILHOCTE WAara pacyeTa paBHAa ONHOMY IOy,

- U3 HaJIOTOB yuMTHBaeTcsa Tojibko HIC (20%);

- He YUMTHBATCS NpUPOCT 0BOpPOTHOTO Kanurasa u
HEeKANMUTAIUSVPYEMEIE MHBECTUIMOHHEE 3aTpaTe. CuMTaeTcs Takxe, uTo
BCe KalMTaJIOBJIOXKEHMS BKJIOUalnT B cebsa HIC

- pacueT Npom3BoIuTCsa 6e3 ydera MHOISLMN.

[lycTe COCTaBJANIME I[IOTOKA OT WHBECTULMOHHOM M ONEepaLMOHHOM
nearesbHocTy UMl 3amaHu B cTpokax 1, 2,4,5 rabs. 4.1 ( nompobHee
IeHEeXHBIE I[OTOKM »Toro MW onmcadHu B npuMepe 5.1 w3 m 5.3. Iois
pacueTa KOMMepUecCKoM 5bOeKTMBHOCTM M3 Hero mnojiyyaercs Tabin. 2.1
npumepa 2.1 w3z mn. 2.8). B IaHHOM IpMMEpPEe NPUHATO, UYTO OOmEeCTBEHHHE
3aTpaTe  Ha omjaTry Tpyna cosnamaonT c OOT, ONpPEeneJIEHHEIM B IIpUMepe

5.1.

Tabmmua 4.1

IEHEXHHE TIOTOKM ( B YCJIOBHHX EIVIHUIIAX)

T T
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S —— +
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S SO
B koHue mara 8 mnjaHupyiorcs 3arpaTe 90 en. Ha JIMKBUIALUIO
BpeOHHX I[IOCJIeICTBUM npoekra u moxomu (12 enmHMy, ¢ HIC wm 10
enmunu 6e3 HIOC- cM. npumep 5.1) or npomaxmu ocraBmerocs MMymecTBa
( xax 6ymer mnokaszano B npmmepe 5.1 w3 o 5.3, 3TO CYHMECTBEHHO
MEeHbIIe, UYeM OCTaTOuHasd CTOMMOCTHL (GOHIOB B KOHLE mara (- Ccp. I
3.5).
M3 gmaHuwx Tabs. 4.1 BuTexaer ( aHasmoruuHo npumepy 2.1 wus .
2.8), yTo y maHHoTo npoekta 4l = 354,00 n BHI = 40,87%. Ecnu
CUMTaTh, UYTO OOMECTBEeHHAs HOpMa OUCKOHTAa COBINAIZaeT C KOMMEPUYECKOM
u pasua 10%, To ung = 193,84 ( omnmpenesaeTcsa ONAThb- TAKM AHAJOTWUHO
npumepy 2.1). Mel BMIMM, TakuM 00pasoM, UTO oKaszaTeNr OOleCTBEHHOM
50bEeKTUBHOCTU MNPOEKTa MOTYT CYIMECTBEHHO OTJIMUATBCSA OT NoKas3aTesen
ero KoMMepuecKoM »5dOeKTHMBHOCTM I, B34TEIE 0€e3 yueTa BHENHUX
( »xoymormueckux, COUMAaJbHHEX M Opouux) s0bexTos, KaxK M[pPaBUIIO
NpeBHIAanT NocjenHre. OIHAKO C y4UYeTOM MOCJEICTBMIA SKOJOTMUYECKOTO U

couMajyibHOTO XapaKTepa COOTHOUWEHMS MexXIy BeJMuMHaMM OOLEeCTBEHHOM U
KOMMepUeCcKor 30PeKTUMBHOCTM MOTYT WU3MEHSTLCH.

5. OLEHKA KOMMEPUECKON DOPEKTUBHOCTU VIHBECTUIIMIOHHOT'O
[IPOEKTA
5.1. OBuye IIOJIOXKEeHUS

PacueT nokazaTejell koMMepueckoM 3¢@deKTMBHOCTM MII OCHOBEIBAETCH
Ha CJenynimmMx OPpMHLIMIAaxX
- UCMOJIb3YTCSA MPellyCMOTPEHHEE NPoeKTOoM ( PEHOUHBE) TeKylue WM
IIPOTHO3HBIE ILI€HBI Ha IIPOOYKTEL, YCIYyI'M M MaTeplaJlbHEE pecypcm;

- IOeHEeXHBIEe IIOTOKM PacCCUMTEIBAKTCA B TeX Xe BaJjluTax, B KOTOPEHEIX
[NPOeKTOM IpenyCcMaTpMrBanTCHa npmuobpeTeHue pecypcosB " orujiara
NponyKLMN,

- 3apaboTHasa IJjlaTa BKJIOYAETCS B COCTAB ONEPALMOHHHEX M3IEPXEeK B
pasmMepax, yCTAHOBJIEHHHX NPOeKTOM ( C yJdeToM OTUMCIICHMN);



- ecyM IpOoeKT IpelycMaTpuBaeT ONHOBPEMEHHO U IIPOMU3BOINCTBO U

norpebJieHre HEKOTOPOM nponykiuyu ( Hanpumep, IPOM3BONCTBO n
norpebieHne KOMIUIEKTYRIMX MW3ASeNui uiu  oBO0pyHdOBaHUSA), B pacderTe
YUMTEIBAIOTCSA TOJIBKO 3aTpaThH Ha e€e NPOM3BOACTBO, HO HE pacxXOonel Ha ee
nprobpeTeHue;

- IpM pacdeTe YYUTHBAKTCA HAJOTM, COOPB, OTYMCJIEHMA M T. I,
IpelyCMOTPEHHEE 3aKOHONATeJIbCTBOM, B YaCTHOCTHM, BO3MeumleHue HIC 3a

VICIIOJIb3yEMBIE PECYPCEHL, YCTAHOBJIEHHEIE 33aKOHOM HAJIOTOBBE JIBT'OTEL U
np.,
- €CJIM TNPOEKTOM IPeENYyCMOTPEHO IIOJIHOE MJIM YaCTUUYHOE CBSA3BIBAHNE
meHexHux cpenctTe ( DenoHmpoBaHue, NpMOOpPeTeHMue LEeHHEX OyMar u Ip.),
BJIOXEHME COOTBETCTBYKOIMX CyMM yuuTHeBaerca ( B BUIAE OTTOKA) B
IOeHEeXHBIX IOTOKaxX OT MWHBECTULMOHHOM HedATeJIbHOCTH, a nosnyuenue ( B
BUIE TPUTOKOB)- B IEHEXHEIX [IOTOKAX OT OINEPAalVOHHOMW IeATeJIbHOCTH,
- ecnmu IPOEKT IpenycMaTpMBaeT OIHOBPEMEHHOE OCYyUlECTBJIEHME
HECKOJIbKMX BMIOB OIIEPalMOHHOM NedTeJIbHOCTH, B pacueTe YyUMTHEBATCH
3aTpaTH IO KaXIOMy M3 HUX.

B xauecTBe BBIXOOHBIX bopm ons pacuera KOMMEPUYECKOM
5OOEeKTUBHOCTHY [NPOEKTa PEeKOMEHIOYITCH TaOJIMLEL
- oTyeTa O NPUMOBUIAX M OO yOHTKAaX,
- IOeHeXHEIX IIOTOKOB C pacueToM lokaszaTejyel 30OeKTUBHOCTM.

I NOCTPOEeHMA oTdeTa O NPpMOBIAX M yOHTKAX CJenyeT I[IPpUMBECTU
CBeIEeHMSA O HAJIOTOBBEIX BBIJIATaX IO KaXIOMy BMIY HaJIOTOB

B xauecTee ( HEOBA3ATEJBLHOTO) HOOMNOJHEHMA MOXEeT IPUBOIUTHCHI
Takke NPOTHO3 6ajlaHCca aKTUBOB U [ACCUMBOB Mo maram pacdera ( rabiuua
6aJlaHCOBOTO OTUeTa).

5.2. PacueT OeHEexXHHX [NOTOKOB U [oKas3aTeJieN
KoMMepuecKoy adOeKTUBHOCTU

5.2.1. JeHEeXHEM [IOTOK OT ONEePalMOHHOM NedATeJIbHOCTU

OCHOBHEIM HNPMTOKOM PpPe€aJIbHBIX IOEHEeI OT OIEePalMOHHOM IOeATeJIbHOCTU
ABJISeTCs BHPyYKa OT peajMs3aluM IPpOoOyKLUMM, olpenejisgeMas IO KOHEUHOMU
peanmsyeMoy Ha CTOpPOHY) OPOOYyKLWH, a TaKXxe npoume u
BHEPEANIMBALUMOHHEE IOXOIEL

3aTpaTe Ha OPOM3BOACTBO M COBIT NPOOYKUMM ONPEenNesidoTCcsa IO
OAaHHEIM pasimg. 3 u HNpunoxenrsa 3. Ipu 3TOM B LeJIAX pacueTa HaJioTOB U
OIMBUIOEHIOB paspabaTeiBaeTcda Tabauiia oTdeTa O NPpUMOBIIAX U yOETKAaX
NPUMMEPHHI BMI KOTOPOM maercsa B Tabs. 113.9.

5.2.2. JeHeXHBEIM MOTOK OT MHBECTHMLMOHHOM OeaTeNbHOCTU

B IEHEeXHH [OTOK OT MHBECTUIMOHHOM IeATeJIbHOCTM BXOIAT.

A. TpuTOKM - noxomel ( 3a BHueToM HaJoros!) oT peanusauuu
UMylLEeCTBa U HeMaTepUallbHEIX akTMBOB ( B YAaCTHOCTM, MNPU [IPEeKpalleHum
npoekTa), a Takxe oT Bo3BpaTa ( B KOHIE NpoeKTa) OBOPOTHEX aKTMBOB
YMEHBIIEHVE OOOPOTHOTO KanMTalla Ha BCEX marax PacueTHOTO Meprona

B. Orroxm - BJIOXEHMA B OCHOBHHE CpeIOcTBa Ha BCex marax
PaCcUeTHOTO Mepuona, JMKBUIALMVOHHEE SaTPATH, BJOKSHMA CPEICTE Ha
IernosuT M B LEeHHHe OyMary IOpyIMx XO3AUCTBYKIMX CyOBEeKTOB, B
yBEIMUeHre OBOPOTHOTO KamurTasa, KoMhneHcauuyu ( B KOHLE [POeKTa)
ODOOPOTHEIX [IaCCUBOB

isMeHeHre OOOPOTHOTO KammuTajla ONpeAeligaeTCs Ha OCHOBE pacueToB
TeKyIIMX aKTUMBOB M TeKymux NacCUBOB MO COCTOAHMI Ha KOHEl KaxIoTo



mara <*>, Pacuer pekoMeHOyeTCd MNPOM3BOOUTL B COOTBETCTBUMU C
MpunoxeHvem 7. [Ip »TOM BIMSAHME PacCUeTOB II0 3al¥MaM Ha BeJIMUMHY
ODOPOTHOTO KaNuTaJla He Yy4YMTEHBAETCH.

<*> B npenBapuTeJsIBHEIX pacydeTax M B IIPpOeKTax C MaJlbiM OO0BEMOM
OOOPOTHEIX CPEeICTB OOIIyCKaeTCHd NpMOJIVMXeHHas OlLeHKa ODOpPOTHOTO
Kanmuralja Kak BKCIIEPTHO onpenesysaeMon OoJn IIPOM3BONCTBEHHBIX
N3IEPXEK.

5.3. OLueHkKa KOMMEepUYeckoud 30QeKTMBHOCTM NpOoeKTa B LIeJiOM

OueHka koMMepuecKoM 3QOekTMBHOCTM NpOeKTa B LeJIOM IPOM3BOOUTCSH
Ha OCHOBAaHMUM IoKaszaTejyiey 20QeKTMBHOCTM, BBUMCIIEHHEIX B COOTBETCTBUMU
c m 2.8.

[lpumepHas Qopma MNpencTaBJIEHMS pacdeTa »OEHEXHBIX IIOTOKOB u
nokasaTejiey KoMMepuecKol »20OeKTMBHOCTM IIpoeKTa JdaeTcsa B TabJl.
113.9.

pumep 5.1. OnpenejieHre IOEeHEeXHOTO noToka M. MCXOIHBIE
I[IOJIOXEHMA!

- IPONOJIXKMTEJIEHOCTE Wara pacueTa paBHAa OIHOMY I'OLY;

- uHopma amopruszauvu 15%;

- U3 HaJoToB yuuTHBawTca HIC (20%), Hajor Ha mMmymecTso (2% oT
CPEemHETONOBOM OCTATOUHOM CTOMMOCTM  (QOHIOB), BHILJIATEH B HOOPOXHEE
boHIH, Hanmor Ha oxundonn ( KO) wm OBBEKTH COUMAJIBHO - KyJIbTYPHOM
cheprr ( CKC)- B cymme 4% sBupyukm 6e3 HIC, Hasor Ha npubeulsb (35%);

- kak u B npumepe 4.1, HEe YUMUTHBAKTCH [OIPUPOCT OBOPOTHOTO
KanmraJja M HeKaluTalusupyeMble MHBECTMILMOHHEIE 3aTpaTe, a HIC Ha
KalBJIOXEHMS CUMTAeTCs BXOLOAWMM B HMX UM II€PEHOCSNMM CBOK BeJIMUMHY
Ha CTOMMOCTBL MNPOIOYKLMM Uepes aMopTM3aliuo,

- JIMKBMIOALMOHHEIE 3aTpaTel yuuTeHBaoTCa Cc  HIC. JIMKBUIOALUMOHHEE
[IOCTYIJIEHMS YUMTHBATCS B pasMepe, oOcCTapmeMcs y IpennpmuaTrus, T. e.
6e3 HIC.

PacueTH NOpencTaBjieHH B Tabs. 5.1.

BBOII OCHOBHEIX CPEACTB B 3kcmyarauuno ( NoaBJIeHUE boHmoB)
npennojiaraeTcsa Ha CJeOyolMi OO IIOCJIe Ioma COBEPUIEHMS KalMTaJlbHEX
zarpar. Ha mare cm= 4 IPOUCXOIOAT IOMNOJIHUTEJIbHEE CTPOUTEJIbHEIE
PaboTE, M3-13a Yero Ha BTO BPEeMsa yMeHbllaeTcsa oObeM NPOMBBOACTBA. Ha
mare cmM=7 oO6beM INPOM3BOACTBA BHOBL yMEHLIIAETCS M3-3a OKOHUAHUS
npoexkra, Ha wmare c M = 8 IpomM3BONATCa pPaboTH, CBS3aHHHE C
IpekKpalleHeM IpoeKTa

Tabmmua 5.1

IEHEXHHE TOTOKM ( B YCJIOBHHX EIVHMIIAX)
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Orciooma mnojydailoTcsa naHHee npuMepa 2.1 w3 mno. 2.8 u npumepa 4.1.
Tenepb MOXHO BEPHYTHCH k npumvepy 2.1 U ONpeneNuUTb WUHIEKC
OOXOIHOCTM IOMCKOHTUPOBAHHEIX 3aTpaT. PacueTe NpMBEOEHH B Tabamie
5.2.
Tabmnmua 5.2
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6 | ABcosoT- | 613,75

| Hasa Be- |
| nuuuHa |
| CyMMBl |
| IUCKOH- |
| TUPOBAaH-

| HEIX OT-

i TOKOB

M3 HUX BHTEKAaeT, UYTO MHAEKC IOXOIHOCTU IOUCKOHTUPOBAHHEIX BaTpPaT
622,79
paBeH ------ =1,015 npepumaeT 1, Kak ¥ OOJXHO OwTb mpwm Y] > 0.
613,75

l______________I________I_______

Zameuanusa. Kak ykaseBaJloCh B llpenucyosun, >TOT npuMep ( Kak U BCe
ocTanbHEe, KpoMme npuMepa us lpunoxenus 10) HOCUT WIIIIOCTPATUBHEIAL,|
a NOTOMy CxXEMaTWUYHEI XapaKTep. B YacTHOCTHM, B IpUMEpPE: :

npuBoonTCca obmas HopMma amoprusauuy (15%), B TO BpeMa Kak Ha|
NMPaKTUKE HOPMH aMOPTU3ALMM [0 PAa3JMUYHEM aKTVMBAM PAas3JIMUHH, a|
BEJIMUMHE aMOPTM3ALMUMU [0 HUM CKJIANBBANTCS MCXONS U3 yCTAHOBJIEHHHIX|
HOPM UM yYETHOM [OJIUTUKU OPTaHN3aLNM, |

HE PacCMaTPUBAKTCH BOMNPOCH, CBS3aHHHE C [IOJIHOM aMopTusauuers,
axkTrBoB u ( MJM) BHPaBOTKOM MX TEXHMUECKOTO pecypca, B YacTHOCTH,|
HE YUMTEBAETCA MOTPEBHOCTHL B IMOBTOPHHIX KANMTAJOBJIOKSHUSAX Ha
3aMeHy W3HOUNEHHBEIX aKTUBOB. !
Kpome moro, Bajyioeas ( BamaHcoBasd) NpubBUTE B IPUMEPEe, KaK OTMEUEHO
B [lpenucioBun, oTnMuYaeTrca OT OyXTajlTepCKoM 3a CcueT »Opyroro,

OTHECEHMS HaJIOTOB. '

OLHEHKA 3¢QEKTVMBHOCTU YUACTUA B IIPOEKTE

B sTOT BJIOK BXOIAT TPM pasnesa. pasn. 6" Ouenka sddexTUBHOCTU
yuyacTusa B IPOEKTe IJIA MNPenNpuaTUi M aKumMoHepos", paso. 7"  OuexHka
5OOEeKTUBHOCTHU ydaCTUS B IIpoeKTe IJiad CTPpyKTyp ©OoJiee BEICOKOTIO

n n ~ n
ypoBHa" u pas3mn. 8 Ouenka OwomxeTHOM sdbexTmMBHOCTHM UII.
B xaxIoM M3 B3TUX pPas30ejioB B TOM MJIM MHOM CTEIeHM MCIOJb3YITCS

cxeMa OQUMHAHCHMPOBAHMSA I[IPOEKTa, y4YeTHasd I[IOJIUTUKA NPedlpUusaTus u
OIpYyTHKE BJIEMEHTH OPTaHM3aLMOHHO - 35KOHOMMYECKOTO MeXaHM3Ma
peanms3aummy IpoeKTa.

PacueTH pPeKOMeHOyeTCsHd IPOBOIUTH B T[POTHO3HHIX ULeHax ( ma
BHIUMCJIEHMS IoKa3aTejen 50QeKTMBHOCTI - C obsga3aTesibHEIM
nebupoBaHmem).

B coiyuae eCJin OPTaHM3alUMOHHO - BDKOHOMUYE CKUM MEXAHNV3M



peanmzauum NpoekTa He coopmmpoBaH wiM CHOPMUPOBAH HEOOCTATOUHO
meTajibHO, pPekKoMeHnyeTcs GopMMpPOBaATH U IeTann3upoBaTh ero B
poliecce BHIIOJIHEHUS pPaCUeTOB

6. OLEHKA 32®0EKTVBHOCTM YUACTHMA B IIPOEKTE
IJIA TPENNPUATUA M AKIVOHEPOB

6.1. OflMe MNOJIOXEeHUS
S0beKTMBHOCTL IIpOeKTa C TOUKM 3PeHUs NPpellpUITuy - YYaCTHUKOB
IpOoeKTa XapaKTepuslyeTcsa nokasarensaMmu >500eKTMBHOCTM MX ydacTud B
npoekre ( IPVMEHUTEJNBbHO K AaKUMOHEPHEM [PenlpuaTHUaM nx MHOT' Ia
Ha3HBAKLT [OoKaszaTelamMu >OOEeKTMBHOCTU AKLUMOHEPHOTO KalMTalla). Obumm

MOIXON K OLEeHKe 3bbexTuBHOCTM ydacTusa B npoekre ( 1 ero (OMHAHCOBOM
peanmMsyeMoCTH) B Cllydae OPOM3BOJILHOTO KOJIMYECTBa YyYaCTHMKOB CM. B
paza. 1.4 Ipwunoxenus 1). B OCHOBHOM TeKCTE pPacCMaTpMBAETCA Clydall
CYIECTBOBAHUA ONHOM " GUPMEI - MpoekToycTpouTesns”, OTBETCTBEHHOM 3a
peanmsauuio NpoeKTa M IIpMBJIeKanmel OPYyTMX YUYAaCTHUKOB, a TaKxke
nonoJsiunTesbHoe ( moTauum, BanMel U IIp.) OUHAHCHMpPOBAaHUE

[lpr pacuerax nokasaTesyiell 20ODEKTUBHOCTM ydacTusd MNPEeOnpuaTvd B

IIpoeKTe IIPpMHUMAaeTCH, yTo BOBMOXHOCTHU VICIIOJIb30BAHUS  JEHEXHBIX
CpeICTB He 3aBUCAT OT TOTIO, YTO BTU CpelcTBa CoODOM NpPenCcTaBJIAlT
CODCTBEHHEE, 3aeMHEE, NPMOBLIIb " T. 1.). B 3TUX pacdueTrax
YUUTHBAKNTCS IEeHEXHBIE IOTOKM oT BCEX BUIOB OesTeJIbHOCTU
VHBECTULUMOHHOM, OINEepPalMOHHOM U @MHaHCOBoﬁ) U MCIOJIE3YyEeTCHa CcXeMa
drHaHCUPOBAHMUA MPOEKTA. 3aeMHEE CpelcTBa CUumMTanTCs IOEeHEeXHBIMIU
IpUTOKaMM, I1JlaTexXu no 3amMam - OTTOKAaMMU. BrimjiaTel OIMBUIOSHIOB

AKLMOHEpaM He YyUMUTHBAKTCA B KadeCTBe OTTOKA pPEeajlbHBIX IOeHeT

PacueT MCXOIMT M3 OOBIYUHEIX B BalafHEIX METOIOMKAaX MNPEINOJIOKEHUM O
HOpMax IMCKOHTa COOCTBEHHOTO M 3aeMHOTO KaluTaja. B pOCCUMCKUX
YCJIOBMAX TaKOM pacdeT MOXeT IMPMBECTM K 3aBHUIEHMIO [oKa3aTeJlel
50OEKTUBHOCTM ydacCTHMda B IpoekTe. IlIO3TOMy TakKOM MeTOI pacdeTa HUXe
HA3BEBAETCA yIPOIEHHEBM. Ourbka ( B CTOPOHY 3aBHUEHMVA 3b0OEeKTUBHOCTN)
IpM TaKOM pacueTe OKaseHBaeTcda TeM OoJiblie, dYeM OOJIbWyl OOJI0 B
cocTaBe KalmTasa COCTaBJIZET BaeMHBI KaouTajl M YeM MeIOJIeHHee
BO3BPANARTCA IOOJIM IO 3arMaM. [Ipu yHNpOImeHHOM pacdeTe MNoKasaTeseln
30PEeKTUBHOCTM OTTOKM B INOIOJIHUTEJIbHEE QOHIE U MNPUTOKU M3 HUX MOIYT

HEe YUMUTHBaATbCH <*>, [lepen NpOBEeOEeHNMEM pacueTa nokazaTeJjyien
50PEeKTUBHOCTHU ydaCTUS B IpoeKTe nposepsaeTcsa ero O@omHaHCcOBadA
peanmm3yeMOoCThb. IIpoBepka [NPOM3BOOMTCA IO BeJIMYMHE COBOKYIIHOT'O

COBCTBEHHOTO KamurTajla BCexX yJacTHUKOB ( 3a MCKIIOYEHMEM KPEAVTOPOB).
HpM S5TOM YUUTEIBAKTCHA BJIOXEHMSA coBCTBEHHBIX IOJEeHEXHBIX CcpencTs u
BEITIJIQATEL 1O IOVMBUMIOEHIIAM.

<*> Onepauuy C HOONOJIHMTEJIBHEIMM (QOHIaMM MOIT'YT CcaMm 10 cebe
M3MEHUTHb 3Ha4YeHMsa [nokazaresell >00eKTMBHOCTM. Kpome TOTO, npu
[IOJIyYeHUM CPeICTB C IOEeNO3MTHEIX [NPOLIEHTOB OepeTcsa HAJoT, KOTOPEIM
ABJIAETCH IOOIOJIHUTEJIbHBIM OTTOKOM u IOOJDXEH YUUTEBATECHI npu
YTOUHEHHOM pacuere.

B kauecTBe BHXOIHEX GOpM pacuera 20OEeKTMBHOCTHA ydacTuda
NpelnpUaTUs B IPOEKTEe PEeKOMEHIYITCS TaOJIMLH!
- oTueTa O NPUOEUIAX U yOHTKax ( O OMHAHCOBHX pe3yJibTaTax) OT
peanm3auum IpOoeKTa,
- IOeHEeXHBEIX IIOTOKOB M IokazaTeyiel 2dbeKTUBHOCTH,



- O0MHaHCOBOTO IJIAHMPOBAHMA IOJIA OLEHKM QMHAHCOBOU peallu3yeMOCTU
WII;
- IPOTHO3HEIX (QMHAHCOBEX IIOKasaTeJel.

llpuMepHbe GOpMEl 2TUX Tabsmi, HaHel B [puioxenmsax 3 u 4

B kxauecTBe NONOJIHEHUA PEKOMEeHIyeTCd IMPMBOAWUTBL TakKXe I[POITHO3
fajlaHCa aKTMBOB WM [AaCCUMBOB no maram pacuera ( Tabmmua 6ajlaHCOBOTO
oTueTa).

OuLeHKa I[okasarejien 20PEeKTUMBHOCTHU ni oJs AKLMVOHEDPOB
IPOU3BOIUTCA 3a I[IJIAHMPYEMBI [NepMOon CyLeCTBOBaHUMA IpoeKTa Ha
OCHOBAHMM MHAOMBMIAYAJIBHEIX IOEHEXHEIX IIOTOKOB IJIA KaXIOTO THUIAa aKLMMi

OBBIKHOBEHHEIE, MPVBUIETUPOBAHHEE). PacueTsl 5TMX I[IOTOKOB HOCHAT
OPMEHTMPOBOUHBI XapakKTep, I[OCKOJIbKY Ha CcTaiuu paspaboTKM NpoeKTa
IVBUIOEHOHaA INOJIMTUKa HemsBecTHa. OIHAKO OHU MOT'YT OKa3aTbCH
[IOJIE3HEIMU IJIA OLIeHKM BO3MOXHOCTU IPUBJIEYEHUA [IOTEHUMAaJIbHEIX
AKLVOHEPOB K YydacCTMIO B IIPOEKTeE.

PacueTH 500ekTMBHOCTM IIPOEKTa IJId aKLUMOHEPOB pPEeKOMEeHIyeTCH

NPOBOIUTE NPM CJEOYRIUX OOINIYyMEeHMAX!
- YYUTHBAOTCHA OEHEXHBEIE MNPUTOKM M OTTOKM, OTHOCHAMNMECH TOJbKO K
aKLUMaM, HO He K MX BjlagejblaM. B 4YacTHOCTHM, He YYUTHBAKTCH
IOEeHEexXHEIe [OTOKM, BOSBHMKAKIMe NPpM 000pOTe aKLMM Ha BTOPMYHOM PHIHKE,
- Ha BHIJIATY IMBUIOEHIOB HAIPAaBJIASTCA BCHA 4YMCTadA NPUOBEJIbL IIOCJE
pacueToB C KpPeIMTOpaMy U OCYWECTBJIEHMA NPelyCMOTPEHHEIX IIPOEKTOM
MHBECTUUUM, I[OCJIE€ CO3IaHMsa OQMHAHCOBBIX pPe3epBOB U OTUMCIJIEHUM B
IOOIOJIHUMTEJILHEM QOHI, a TakKxXe I[IOCJe BHIJIATH HaJjloTa Ha OUBMIESHIEH,

- npu npekpameHnn peanmzauumn npoexTa npennpmusaTue
pacnjaumMBaeTcsa IO HOJITaM M MHEM I[IaCcCHMBaM, MMYLECTBO NPEeNIpuITUs U
OBOPOTHLHIE aKTUBH PACHPOMAKRTCS, a Pa3HOCTh MOJiydeHHOTOo moxoma ( 3a
BEUETOM HAJIOTOB) OT peajlM3auyM akKTWMBOB M BRIJIAT ( OT pacuyeToB IO
naccmusBam) 3a BHUETOM Pacxonos Ha pekpameHne IpoeKTa,

pacnpemnesideTcd MeXny aKLUMOHepaMu,
- B IHOEHEeXHBI I[OTOK Npu onpenejneHun s¢0dbexTmBHOCTM MII 154
AKLUMOHEPOB BKJIOUATCH.

- [IPMTOKM. BHIIJIAUMBAEMEE I[10 aKUMAM IOUBUIOSHIOHE U - B KOHILE
pacuyeTHOI'O IIepuoma - OCTaBIAsCHA HEMUCIIOJNbL30BAHHOM aMopTU3almsa
paHee He paclHnpenejieHHasa NpMOBIIb, CyMMa, yKasaHHad B IIpenbayleM
IyHKTE,

- OTTOKM. pacxomns Ha npuobpeTenme akumii( B Havajle peanm3alum
pOeKTa) ¥ HaJIOTM Ha MOXOI OT pealM3aluy MMyLeCTBa JIMKBUIVPYEMOTO
npennpmuaTmd,

- HOpMa IOMCKOHTa IJis BJlanesiblieB akKUMM NPMHMMAaEeTCS PAaBHOM HOPME
IOVMCKOHTa OJid akKUMOHEPHOI'O MNPpenlpuAaTud.

[Ipy HaIMuMK MHBIX TpeOOBaHMUM CO CTOPOHH AKILMOHEPOB B pPacueThl
BHOCATCHA COOTBETCTByIME KOPPEKTUBHL

6.2. OueHka (QMHAHCOBOM pPeajM3yeMOCTM NPOEeKTa M pPacuer
nokasaresein 30PeKTMBHOCTU ydacTusd NPEINpUATUS B IPOSKTEe

MeTonuuecku pacueT 30PeKTUBHOCTM YydaCTHUA NPEONPUATUA B IIPOEKTe
NPOM3BOAUTCS AHAJIOTUYHO pPasm. d. B kauecTBe OTTOKA paccCMaTpUBaeTCH
coBcTBeHHR (| aKUMOHEPHEI) Kanmragl, a B KadecCTBe I[PUTOKA -
[IOCTYIJIEHMA, OCTaplMecsa B pPaACHOPAXeHMM [IPOeKTOYyCTPOUTENA IOCJe
ofga3aTesbHbx BHIIAT ( B TOM UMCJE M IO MNPUBJIEUEHHHEM CPEeICTBaMm). ITo
cpaBHeHuo C 0. 5.3 B pacdeT BHOCATCA cClenypolye M3MeHEeHMA.

B OeHeXHOM IIOTOKE OT MHBECTMLMOHHOM IOEeSATEeJIbHOCTM. K OTTOKaM
OOOAaBJIAKNTCA IOOINOJIHUTEJIbHEE  (QOHIH, B pacuere IOTPebHOCTU B



ODOPOTHOM KalmTajle MOXHO »o0OaBJIATb I[IAaCCHMBEL 3a CUeT OOCIyXMBaHMUA
zavimoB ( cm. [puioxenve 7).

B IeHEeXHOM IIOTOKe OT OIePalMOHHOM IeSTeJIbHOCTU! OODaBJIANTCH B
NPUTOKE OOXOIEl OT MCHOJIE30BaHMUA OOMNOJHUTENBHEX OoHmoe ( B ciydae
HEOBXOOMMOCTM) U YUYUTHBAKTCH JIBTOTH IO HAJIOTy Ha NPUOLUIbL IpU
BO3BpATE M OOCIIYyXMBAHUM MHBECTMLMOHHEIX 3aMMOB

IJobaBiygeTcsa 4acThb IOEHEeXHOT'O IIOTOKa OT (QMHAaHCOBOM OesaTeJIbHOCTH.
B IPUTOKaX - IpUBJIeUEHHEIE CPenCTBa, B OTTOKax - 3aTpaTeH 10
BOBBPATY M OOCIYyXMBAHMIO DTUX CPELOCTB, a Takxe IpM HeOoOXOAMMOCTM
BHIIIJIAUEHHbBE IUBUIOSHIEL

llar pacyeTa pPEeKOMEHIOyeTCHd BHOMPATH TaKMM, 4TOOBl B34ATHE U
BO3BPAT KPEeIMTOB, a TaKXe MNPOLEHTHHE IJaTeXM IPUMXOIMIIMCH Ha HadajJlo

( wm xoneu) wmara ( cm. paszm. 11.1).

[lepen BEHUMCIIEHMEM oKaz3aTesel 5350QeKTMBHOCTM HOEeHEeXHBe [NOTOKM
npeobpasywrca ( ecim  3TO HeOBXOOMMO) TakK, dUTOBLH Ha KaxIOM lare
pacdueTa CyMMapHOE CaJjlbgO IOEHEXHOT'O IIOTOKa CTajio HEeOTPMLATEJIbHBIM.
19 2TOT0 MCHOJB3YKTCS HOOIOJIHUTEJIbLHEE QOHIEL.

[lpuMmepHasa GopMa NpencTabBJIeHMS pacdeToB 300eKTUBHOCTM ydaCTUA
NpennpusaTmus B NPOeKTe NpencrasjiedHa B Tabsa. [13.11.

[Ipy ouLeHKe (QMHAHCOBOM pealM3yeMOCTM I[pOoeKTa HOeHEeXHBle [NOTOKM
IPUMHYMAKTCS CO CJIeOYRIUMM M3MEHEHUAMU!

- 10 QMHAHCOBOM INEeATEeJIbHOCTM IOIOJIHUTEJIbHO YUMTHIBAETCH [IPUTOK
CODCTBEHHEIX HOEeHEXHBIX CPEeICTB NPpedlpUsTHUI

- OOIIOJIHUTEJIbHO YUMTEBAETCS OTTOK IEHEXHBIX CPeICTB, CBSI3aHHHM
C BHILJIATOM OMBUIECHIOOB aKIMOHEPaM.

Insa nNpoBepku GOMHAHCOBOM peajiM3yeMOCTM IIPOeKTa C TOUYKM 3PEeHUA
COBOKYINHOCTM Yy4YaCTHMKOB COCTaBJIAETCH TabamLa brHaHCOBOTO
[UIAHUMPOBAHMS, [IPYMEPHHI BMI KOTOPOM maercs B Tabsm. [13.12.

6.3. Ouenka 20beKTUBHOCTM NpoeKTa IJiS aKUIMOHEPOB

llpumepHasa dopma npencTaBJIeHNs pacuetra rokasareJen
30GEeKTUBHOCTU NPOEKTa IJi8 aKUMOHEepOoB maerTcsa B Tabs. [13.13.

B cnyuae ecnm  oueHka 20PEeKTUBHOCTHU npoexTa IPOM3BOOAUTCS
pPasmesibHO MO OOBIKHOBEHHEM W NPUBUJIETMPOBAHHBEIM AKLMAM,  MCXOIHBIMU
IAHHBEIMM IIJIS TAaKOTO pacueTa SABJIS0TCS
- COOTHOIIEHYE CTOMMOCTU OBBIKHOBEHHHX ¥ [IPUBUIIETUPOBAHHBIX
aKLINUM,

- OOXOIHOCTH IPUBUJIETVMPOBAHHEIX aKLUMMA MM €€ OTHOWIeHMEe K
OOXOIOHOCTM OOBIKHOBEHHBIX axkuyin ( Jmo6oMn ns3 3TUX okasaTejnen
omnpemesigeT pacopelejieHre ofmero otbeMa IOMBMICHOOB IO TMUIIAM aKLMIA).

lpumep 6.1. [IPOOOJIXMM PAaCCMOTPEHME [POEKTa, [IPUBEISHHOTO B
npumepax 2.1 ( pasm. 2.8),4.1( paszn. 4.3) ub51( pasno. 5.3)- c
TeMy ke ynpomeHusamu ( CM.  3aMedaHme k npumepy 5.1), - U Onpenesmm
50beKTUMBHOCTE yYaCTMad AaKLUMOHEPHOT'O KaluTajla B IpoekTe. Pacuer
OynoeM [OIPpOU3BOIOUTH  YIIPOUWEHHBM CIOCODOM. O ero HemocTaTkKax CM. B
KOHIIE TI[pMMepa. YTOUHEHME pacueTa M CPaBHEHUE Pes3yJsibTaTOB CM. B
Mpunoxenvn 9 ( pasm. 119.5).

[IpennosoXmMm, uTo IJist npoekTa npennojiaraeTcs IPVMBJIEUD
axkumoHepHent kamnuTan B cymme 90 emunuu ua marax 0 (60 emmunu) ul

(30 enmunu) u 3aemuent non 12,5% romosmix, HauucasgeMmelx 1 pas B rom.
Ha mpakTMke CxXema BO3BpaTa IOJIl'a HEepeIKOo 3amaeTcsd KPpeIuTopoM. B
IDAaHHOM I[puMepe OyOeM MCXOOUTL W3 MAKCHMMaJbHO OHCTPOTO BO3BpAaTa
noJsira. Io Hauvajia [OPOM3BOACTBA MPOLEHTH HE BHIJIAUMBAKTCH, a
KaNUTanM3aupymnTcd, T.e. »nobaBJdnTca K CyMMe m[OoJiT'a Ha mare, I[Ipu



KOTOPOM IMNPOM3BOIMTCA KanuTadmsaumda. HopMmy nuckoHTa E 1o- npexHemy
npuMeMm pasuoii 10%.

[IprMeM Takxe, YTO JIbT'OTEl MMEKTCH TOJIBKO IO HaJIO'y Ha NPpMOBIIE U
3aKJIOYUAnTCS B yMEHbIIEHMM HajorooodjiaraeMolM MNpUOBIIM Ha BEeJIMUMHY

[IPOLIEHTOB, BHIILJIAUMBaeMEBIX 3a MHBE CTULMOHHEI kpermnT ( oOLeHKa

30GEKTUBHOCTU IIpM OPYI'OM BMUIE HAJIOTOB cM. paszn. [19.5 u IlpunoxeHue
10).

PaccMmoTpum Tabm. 6.1. Crpoxu 1- 6,8, 10, 11 nl6-18 B3ATE

3 Tabi. 5.1.
Tabmmua 6.1

IEHEXHHE TOTOKM ( B YCJIOBHHX EIVHMIIAX)

T T
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<*> CraBka HajioTa Ha NpubhbUib OprHUMaeTcsa pasHOM 35%.
<EE> BxirouaTs BHIIJIQUEHHBIN MNPOLIEHT B caJibOoo IIOTokKa OT
OMepauuoHHOV mearessHOCTM ®o(M) He criemyeT, Tak Kak 3TOT MPOLEHT

BXOOIMT B OTTOK OT @MHaHCOBOﬁ IJeAaTeJIbHOCTU.

Kaxk u B 1npumepe 2.1, npennojlaraeTcH, yTOo B3JIEMEHTH
MHBECTULMOHHEX M OINEPALMOHHHX I[OTOKOB OTHOCATCSA K KOHIY mara.
3aMMel CUMTAanTCHd OepylMMMCH B Hauajie mara, BO3BpaT HOJIT'a M BHEILJIATA
NPOLIEHTOB - B KOHLe. JoJI' Ha HauvaJlo TeKylero lara paBeH OoJITy Ha

KOHEL, IIpelpaymero mara IIJIIC BeJIM4YMHa 3arviMa B TeKylmeM mare.
Pacuer nokaszmBaeT, UTO IJid4 peanmzanum IIpoeKTa HeobOXOoOouM 3aeM B



pasMepe 67,60 eIMHMIE, [OJIHEM BO3BPAaT HOJII'a M BHILJIATA [IPOLEHTOB
BO3MOXHa B KOHIle mara b, y4acTue B npoekTe sddbexTurno ( UL
YYACTHMKOB MOJIOXMUTEJIeH).

Ha mnpakTuke NOpPMBEIEHHBM pacdeT MOXET NOTpeDOoBaThb eclle OOJIbIMX
KOPPEKTMPOBOK, ueMm pacueTrT npumepa 2.1. llpexne BCero, B HEM
OOMNyCKaeTCcd HajluuMe OTPMULATEJIBHOTO Cajibgo CyMMApHOTO [IOTOKAa Ha
marax 4 u 8 ( xorsa HAKOIJIEHHOE CaJIbI0 3STOT0 I[IOTOKa BCOIY
HEOTPMLATEJIEHO). DTOT HEJOCTATOK MOXHO WUCIPABUTHL OIHUM U3 IOBYX
CrOCOBOB. IMEPEeHOCOM CBOOOIHEIX INEHEXHHEIX CPEIACTB C NPEeNHOylMX MaTroB
pacuera MM yBeJMYeHMEeM ofbeMa 3aliMa, B34Toro Ha mare 4 ( ua mare 8
BTOpPOM crnocoB " He mpoxomuT, TaK KakK I[POEeKT 3aKaHUMBAETCH U
BO3BpAallaTh 3aeM He u3 uero- cp. Tabn. [110.16 u noscHeHmsa k Hel B
Mpuioxenun 10). [lpM MUCHOJIb30BAHUM [EPBOTO CIOCOBa YacTb CBOOOIHEIX
IeHeXHLHX CPeICTB Ha NpeIuAyuMx marax pacdera ( B IOaHHOM NpuUMepe -
Ha marax 3, 6 uv) cyjenyeT BJIOXMTL B IOONOJIHMUTEJILHEE  (GOHIE

MOJIOXUTEL Ha HNENO3WUT), a wma " HyxmEx" marax (4 n8) cHaTs C
nenozura U Ao6aBuTh ( C yUyeTOM IENO3SUTHOTO HAPAUEHUSA) K SHAYSHVAM
CYMMapHOTO CaJibJ0 Tak, UToOB ero 3HaueHMe Ha BCex Wlarax pacueTa
CTaJyi0 HEeOTPULIATEJbHEIM. 3TO BO3MOXHO B CUJIy HEOTPULATEJIbHOCTA
HAaKOIMJIEHHOTO Cajibmo. I[lpM 5TOM CjelyeT MMeTb B BMIOY, UYTO IIPY HOPME
IMCKOHTA, OOoJiblielf, ueM CTaBKa IeNO3UTHOTO MNPOLIeHTa, YyKa3aHHad
omnepauusa " yCTpaHeHMs MMHYCOB" BcCerma yMeHblaeT 3HaueHusa U u BHI,
Tak Kak CyMMapHoOe CcaJibmo I[ojiydaercs Gojiee " pasMasaHHEM' . ero
3HaueHusd Ha OoJlee pPAaHHMX WlATaxX pacyeTa yMeHbIAnTCs, a Ha OoJsee
NO3AHMX - yBeJIMUMBaTCH. KpoMe TOTro, IENOSUTHEIM IOXOI SBJISAETCH
OOHUM M3 BUIOB BHEPEANM3ALMOHHOTO HOOXOIa, UTO yBEJIMUMBAET HAJIOT Ha
OpMoObIb. [IpM MajielXx 3HadeHuax Y u OOJIbIMX OTPULATEJIbHBEIX BHAUEHUAX
CYMMapHOTO CaJIbJlO0 3TU M3MEHEHMS MOTYT OKa3aTbCHa CYUECTBEHHBIMM IIJIS
CcyxneHusa o006 5dbexTMBHOCTHM NPOEKTa

IpyruM yrOopolleHreM, MNPMHATEIM B pacueTe, ABJSETCI IONylieHne o6
OOHOBPEMEHHOCTM 3aTpaT M pe3yJibTaToB B Ipefejiax Kaxgoro mara. Ha
caMoM [ejie WM3MEeHEeHMe paclpelnesieHMsd 3aTpaT U pes3yJsibTaTOB BHYTPU
mara MOXET NpUBECTH K M3MEHEeHMI0 KakK 3HAaueHMN [nokasaresen
sbdexTupnoctr ( cm. pasm.  116.2), Tak M B OCOBEHHOCTM YCJIOBUM
3aeMHOTO dMHAaHCUpPOBAaHUA. Hanpumep, ecyay Ob MHBECTULMOHHBIE 3aTpPaTh
IPOMBBOIOMIMCE B Hadajle Wara, HeOoOXOIMMBEIM OOBeM 3alMa Ha mare c M=

pasuanica 6u40 emmuunam ( a me 24,01). Eme omuH BOMPOC: HANO Ju
Oparb Ha wmware cm =4 OOMNOJIHUTEJIbHEI 3aeM UM Jiydlle YMEHbIIMUTb
obpeM BOS3BpallaeMoro mojira Ha mare cm =3? Bce 3TU BOMNPOCH
paccMmarpuBanTca B puioxenun 9.

OlleHVM MAaKCUMAaJIbHEIE HOXONHE AKLUMOHEepOB. OHM BaBUCAT OT MIPaBUII
BHITLJIAT. Pacuer UCKOONT U3 CcJenynmmx —IIpaBuil. AMoOpTHU3ALNI
oCTapmasCs MOCJie OMJIaTH MHBECTMUMI M BO3BpaTa HOOoJiTa, HaKalJMBaeTCs
Ha genozure ( B TaK HA3LBAEMHIX IOINOJHUTEJBLHHX QOHIAX). HemocraTok
aMOPTM3aLMUM I[IOTIOJIHASTCH M3 YMCTOM npubsumm. Ipu sToM yciosue (2.1)
®MHaHCOBOM peajin3yeMOCTHM MpOoeKTa IOJIKHO OBITh 3aMeHeHO 0oJiee TOUHBIM
ycnosuem ( 111.6) w3 Hpunoxenusa 1. OTpullaTeNbHLHE 3HAUEHMA CYMMApHOTO

canpmo ( Taba. 6.1, crpoka 29) Ha OTIEJIbHHIX marax pacuera
[IOKPHEIBATCSH 3a CUeT TIOCTYIJIEHUS U3 " IOONOJIHMUTEJILHEX QOHIOB"
aMOPTU3ALUN UM UMCTOM NPUOBIIM,  BJIOXEHHBIX Tyda Ha NPEIbOyIMX Marax

OCTaTOK UMCTOM NPMOBUIM Ha KaXIOM Mare UIeT Ha BHIJIATY IUBUICHIOB U
Hajiora Ha HuMX. OCTaTOK aMOPpTMS3alMKY HapallMBaeTCs B " IOMNOJIHUTEJIbHBIX
boumax" u 3a BHUETOM HAaJloTa pacHpenessgeTcsa MexXIy aKLMOHepaMy B

KOHIIE NpoeKTa. J[JIa 3TOTO pacueTa HaJOo 3HAaTh NeNO3WTHHLY npoueHT d,
KOTOpPHI mnpuMeM paBHEM 5%. CraBKy HaJjiora Ha OMBUIEHOE ¥ Ha
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N3 rabs. 6.1 BEITekaeT, uTo Ha mare 0 MHBECTUUMOHHEE 3aTPaTH
LEJIMKOM IOKPBIBATCS COOCTBEHHEIM KANMTAJIOM M 3arMoM; Ha wmare 1l -
3aiiMOM UM aMOPTW3aLVOHHEMMA OTUMCIIEHUSIMY; Ha mare 2  cyMmMma
aMOpPTM3aLMM U UMCTOM NPMOBUIM LEJIMKOM YyXOOMT Ha BO3BpaT 3aiiMa; Ha
wmare 3 1OJis BO3BpaTa 3aliMa XBaTaeT YacTM aMopTMsalmy, HO Ha mare 4

BOSHMKAKT MHBECTMUMOHHEE S3aTPAaTH, [IPEeBHIANIME CYMMYy aMOPTMU3aLUM U
UMCTOM MNPUOEBIN. I7sg TOro uTOBE NOKPHTL 3TOT neduumr, B Tabs. 6.2
NpenyCMOTPEHO MOMENeHMe Ha mare 3 B JonoJiHuTesbHee GoHme ( cTpoxm 5
-7 Tabs. 6.2) Bcelt ocrabmerica amoptmzauyu (0,21  emuuHuuE) M yacTb
(21,04 eOVMHMLE) uYmMcTOM npubeuiu. K mary 4 obbem s5Tux QOHOOB
HapacTaeT Ha 5% ( 3a cueT [OENO3MTHOTO I[pOoLeHTa) ¥ ofpasyer
Heobxommmy®n mobasky (22,31 eNVHUIIE) [JIS MOKPHTUA peduumra. Bes
amopTM3auMsa Ha wmarax 5-7 BHOBL OTKJIANEIBAETCS B IOMNOJIHUTEJILHEE
boHmel, a Ha mare 8 U3 HYX BHUMUTAETCHA PA3HULLA MEXIY JIMKBUIALMOHHEIMU
sarparamMu u noctyrenuavu (80 € IVHMILL). C y4YeToM IEeno3UTHOTO
NpoLeHTa K KOHLY mara 8 obbeM sTux QOHIOB CTAHOBUTCS PABHBIM!

8-5 8-6 8-7
30,91 x 1,05 + 34,50 x 1,05 + 34,50 x1,05 -80=
3 2
=30,91 x 1,05 + 34,50 x 1,05 + 34,50 x 1,05 - 80 = 30,04, u 5Ta
cyMMa MAEeT Ha yIUlaTy HaJIolOB M Ha BHILJIATY akumoHepam ( cMm. 111.6

Mpuioxenusa 1).

Ecou 6e Ha wmarax 4 wu 8 He 6bwio Goibmmx ( MPEBHIMAKIMX CyMMY
aMopTURaLUN un 4MCTOMU NPUBGELTI) MHBECTULMOHHBIX 3aTparT,
OONOJIHUTEJIbHEIE QOHIE OBLIM OBl HE HYXHEL

PacueTr mokaseBaer, uYro Y]] mpoekTa IOJsS akUMoHepoB paneH 44,92,

a ero »OOXOIHOCTbL MpoekTa g akumoHepos ( BHI) BhIle OENO3UTHOTO
npoueHTa. OOHAKO eCJM aKLUMOHEPH CUMTAalT, UYTO C y4YeTOM PMCKa OHa
nosokHa 6uTh  He Hmwke 10% ( HopMBI  OMCKOHTA), TO IJIsI HMX IPOEKT
HesbbekTuBeH. JleMicTBMTENBbHO, npu HopMme nuckouTa 10% UIN moToka
comepxameroca B cTp. 13 Tabm. 6.2, orpuuareseH ( pasen -12,65).

6.4. O®MHAHCOBEE [NOKa3aTeln
NPeOnpUATHU - YyJYaCTHUKOB MHBECTULMOHHOTO MIPOeKTa

OMHAHCOBBIE [IOKABATENM PACCUMTHBAKTCSH IS OTIASJIbHEIX [IPeNNpUsaTuUA
- YyUaCcTHUKOB MII ¥ XapakTepus3yionT OMHAHCOBYK OTIHAYY HAa BJIOXEHHEBI
Kanuraa u OuHaHCOBHEe pPUCKK ( BOSMOXHOCTM CBOCBPEMEHHOTO MNOTAlCHUS
PUHAHCOBEIX OBA3aTEILCTB). OHM MUCHOJIE3YITCHA TaKXe oJisa OLIEHKM
BO3MOXHOCTEM Pas3BUTUS OMPMEL, y4YacTByKUEN B [IPOEKTe, 3a CuUer
IOXONOB OT BTOTO NPOeKTa ¥ IJa OMHAHCOBOTIO yIpaBJIeHN ero
peanusauueinn. Ilokaszarenn, VICIIOJIb 3y EMEIe OJIS OLEeHKM OMHAHCOBOTO
COCTOSHMS, CM. B IIpuioxeHun d.



7. OLEHKA 3200EKTVMBHOCTHM IIPOEKTA CTPYKTYPAMM BOJIEE
BEICOKOI'O YPOBHA

7.1. OfuMe MNOJIOXEeHMA

PeanmsBauus IpoekTa Hepenko 3aTparMBaeT MHTEPECH CTPYKTyp OoJee
BEICOKOT'O YPOBHS IIO OTHOUIEHMO K HEeINoCpenCTBEHHEM y4acCTHMKAM
npoekTa. 3TU CTPYKTYPH MOI'YyT Yy4YaCTBOBATbH B pealiM3aluM IpoeKTa WK,
maxe He OyIyuM ydacCTHMKAMM, BJMSATH Ha eI'0 peaju3aluion. B 3ToM CBA3M
PEeKOMEHOYyeTCsa OLIeHMBATh 30QeKTUBHOCTEL IpOeKTa C TOYUKM 3BpeHUd
CTPYKTyp OoOJjlee BEICOKOI'O YPOBHS, B YaCTHOCTMU!

- c TOUKM 3pEeHUA Po, cybbekTOoB PO, AIMVHVUCTPATUBHO -
TePPUTOPUATIBHEX enuHul], PO ( peruonanbHas 30GEKTUBHOCTS);

- C TOUKM 3BpPeHMS OTpacijiell 3KOHOMUKH, OOBENVHEHUM NPEnNpPUaTUN,
XOJIDMHTOBHX CTPYKTYP M OMHAHCOBO - MPOMBIUICHHEX Ipynmn ( oTpacieBasd
30PEeKTUBHOCTE).

PacueT BeIeTCs IO CyMMe IEeHEeXHEIX IIOTOKOB OT MHBECTULMOHHON,
ONEepPalLMOHHOM M UYaCTUUHO - brHaHCOBOM IeATEeJIbHOCTM. YUUTHBAETCS
[IOCTYyIJIEHME M BHIJIaTa KPEeOUTOB TOJIBKO CO CTOPOHEl CPEIE, BHEMHEM I10
OTHOWEHMI K HOaHHOM CTpykType. OCOOEHHOCTM MCIIOJIb30BaHUSA MMyleCTBa
Ha ycyoBuax apespas ( ausmHra) wmanaraorca B pasn.  14.3 ( Ipuwiokxenue

4).

B IeHeXHBIX [O0TOKax He YUYUTEBAITCS B3arMopacyeThl MexImy
y4YacTHMKAMM, BXOHOAWMMM B pacCMaTpUBaeMyl CTPYKTYpPy, ¥ pacdeTtH
Mexny STMMM YydYaCTHMKaAMM M CaMoOM CTPYKTypo¥. B To xe BpeMms
YUMTEIBAETCH BJIMSIHUE peanmuzauum IpoeKTa Ha IesaTelbHOCThb
paccMaTpMBaEeMOM CTPYKTYPHl UM BXOIAIMX B Hee npyrux ( CTOPOHHMX)
npennpusaTuUn.

IOeHexHble MNOTOKM PACCUMTHIBAKTCH B IediIMPOBaHHBIX lleHaX. YCJIOBUS
bHAHCOBOM peallM3yeMOCTU He IpOBEPSATCH, Tak Kak cxeMa
drHaHCUPOBAHMSA MCIIOJIbL3YyeTCsS He IIOJIHOCTBI.

BeIxOOHEIMM GopMaMM SBJIAITCS TabIMLB IeHEeXHHX [IOTOKOB C pacueToM
nokazarejyen >0PeKTUBHOCTMU.

7.2. PacueT HOEeHEeXHHX [NOTOKOB U [OKAalaTeJiel pPeruoHaJIbHOM
20PEeKTUMBHOCTHU

[lokazaTenu perMoHaJIbHOM 20OEeKTMBHOCTHA oTpaxanT (MHAHCOBYWL
20PEeKTUBHOCTL IpPOEeKTa C TOUKM 3pPeHMS COOTBETCTBYKUEI'O peIrMoHa C
YyUeToOM BJIMSHUS peanmsaumm IpoexTa Ha OpennpmuaTmus peruoHa
COLUMAaJNIbHYI M BKOJOTMYECKYIn OOCTaHOBKY B PEIMOHE, OOXOIEl M PacxXOIEl
PETMOHAJIBHOTO OoaXeTa. B crnydae, KOT'Da B KadecTBe pPeIMOHa
paccMaTpmMBaeTCcsa CTpaHa B LEJIOM, BSTY [OKAa3aTeNM MMEHYKTCS TaKxe
IoKazaTesISMM HAapPOOHOXO3AMCTBEHHOM 20OeKTMBHOCTH.

PacueT BeImeTCs aHaJIOTMUHO pacueTy OOImeCTBeHHOM D30OeKTMBHOCTH,
HO IIpM 2TOM.

- IOOIIOJIHUTEJIb HEI shdexT B CMEXHBIX oTpacyax HaApOOHOTO
X034AMCTBa, a TakKXe COLMaJIbHEE UM 2KOoJIoTMueckue 2QOeKTH yUMTHBAOLTCSH
TOJIBKO B paMKax IOaHHOTO pPeTrMoHa

- npu onpeneseHUn ODOPOTHOTO Kanmrana, IIOMMMO 3allacoB
YUUTHRBATCSH TakXe 3alepXKM IJlaTexel M I[IacCUMBE [0 pacdeTaMm C
BHEUIHEM Cpenou;

- CTOMMOCTHAS OlleHKa [IPOM3BOIMMOMN MHNPOOYyKUMM U [OTPeOJISeMbIX
pPecCypCcoOB NPOMBBOAMTCS TaK Xe, Kak M B pacueTax OOUECTBEHHOM
30PeKTUBHOCTH, C BHECEHMEM npm HeoOxXOoOMMOCTHU PEermMoHaJIbHEIX



KOPPEKTUPOBOK,

- B IOEHEeXHHEe NIPMTOKM BKJIOUAKNTCHA TakKXe BO3HMKAIMe B CBA3U C
peanmsaumMell NpoeKTa »OeHexXHbe nocTymieHud ( onjara NPpOM3BEICHHOM B
permoHe NponyKL MM, JjlaTexu 10 NIPelNOCTAaBJIEHHHM PEIMOHOM 3aMMaM,
[IOCTYIIJIEHNA S3aeMHBIX CpencrTs, cybcuouy ¥ OOTalMi, nocTynampoimme
HaJIOTM) B PeruoH u3 BHemHelM cpenu ( bemepaibHOTO LEHTPa, OPpYyTUX
PerVMOHOB M BXONAWMX B HUX NIPEANPUATUN, WHOCTPAHHLIX MCTOUHUKOB),

- B IOEHEeXHBEe OTTOKM BKJIOUAKTCA TaKXe BO3HMKAIME B CBA3M C
peaymszauyelit npoexkra miarexu ( 3a MCHOJB30BAHHEIE PECYPCH  OPYyTUX

PEeTrMOHOB, OIljlaTa [NOCTYIMBUIMX B PEI'MOH pPecypCoB, [IpeldoCTaBJIeHUE
3alMMOB, IIJlaTeXM I[I0 I[IOJIyYeHHEM 3aMMaM, nepeunciieHMe HaJIOTOB) BO
BHemHKD cpeny ( B Oomker 6oJjlee BHCOKOTO YPOBHS4, MHOCTPaHHBM

rocymapcTeaM, IOPYTUM pPeTMrOHaM);
- OpY HaJMuMy HeOoOXOoIMMOM MHOOPMalMM YyUMTEBAKTCS M3MEHEHUS
OOXOIOB M PacxXOHoB, CBsSI3aHHBHE C BIMSAHMEM peanmM3aluy NPOeKTa Ha
OeATeJILHOCTL OPYTUX NPeNNpuaTuli u HacejieHus peruoHa ( KOCBEHHE
dMHAHCOBEIE PEe3yJIbTATH MNPOEKTA).

[IlpuMepHasa GopMa pacuyeTa perMoHaljibHOM 200eKTMBHOCTM IaeTcsa B
rabsa. 13.13( MHpunoxenne 3).

7.3. PacueT OeHEeXHBIX MOTOKOB M [OKAasaTejiel OTPacCJIeBOM
20PEeKTUMBHOCTHU
[Ipr oueHke 3PPEeKTMBHOCTM IIPOEKTA PEKOMEHIYyeTCHA YyUUTHBATE, WYTO
npedrnpmAaTinAa - YUYaCTHUKUN MOTYT BXOINTH B COCTaB BoJiee mMpOKOﬁ

CTPYKTYPH, HaIpuUMep.
- OTpacaM MIM NOLOTPAaCJM HAapOIHOTO XO3AMCTBA

= COBOKYIIHOCTI HpeﬂHpMHTMﬁ, o@pasymmmx eIIMHBIe TeXHOJIOTUMYeCKIUe
LIETIOYKU,
- OMHaAaHCOBO - MPOMBIIJIEHHOW TPYIIIH
- XOJIOVIHT'a 1Z0)8%8 T'PYIIIEL HpeHHpMHTMﬁ, CBA3aHHEIX OTHOWEHMAMN
[IePEeKPEeCTHOT'O aKUMOHMPOBaAHMA

Brmanue peanmsaumnmn npoekTa Ha 3aTpPaThs n pesyJibTaTe
cooTBeTCTByWUEN CTPpykKType ( manee - oTpacm) XapakTepusyerTcs
IoKas3aTesaAMM OTpacJieBOM 50PeKTUBHOCTIN. [Ipn pacuere 3TUX
noxKasaTeJen.
= YUUTEIBAETCHA BIIMAHNME peanmsanuun IIpoeKTa Ha IedTeJIbHOCTDb

IPYyTUX TpennpuaTHi naHHol oTpachay ( KOCBEHHHE OTpaciieBhe (QUHAHCOBEE
Pe3yJbTaTH IPOEKTa);

- B cocTaBe 3aTpaT NpelnpuAaATui - YUACTHMKOB HE YUYUTHBAOTCH
OTUMCJIEHMSA U IOVMBUICHIH, BEIUJIaUMBAEMEIC MMM B OTPACJCBLHE QOHIL,

- HEe YUMTEIBADTCA B3aMMOPACUYEeTH MeXIy BXOINANMMM B OTPAaCIb
NPennNpUATHAMYA - ydaCTHUKAMY,

- He YUUTHBATCH [IPOLIEHTH 3a KpeIuT, IpenoCTaBJIIEME
oTpacJyieBeMM QOHIOAMM NPEnIPUATUSAM OTPAaCIM - YyUaCTHMKAM [IPpOeKTa.
PacueTH IoOKaszaTeJlell oTpacijeBOou 20bexTUBHOCTHU IPOM3BOOATCSH

aHaJIOTMYHO pacdueTaM ~Iokazarejsel 30QeKTUMBHOCTU ydacCTHUsa NPellpUITUM
B IIPOEKTe.

8. OLEHKA B@ﬂXETHOﬁ D0OEKTVBHOCTU MWII
8.1. Ofume MOJIOXEHUA

BomxeTHas »00eKTMBHOCTBb OLEHMBaeTCda IO Tpe®OoBaHMI OPI'aHOB
TOCYHapCTBEHHOTO M/ WM perrMoHajIbHOTO yIpaBJIeHMA. B cooreBeTcTBUM



Cc o2TMMM  TpebOOoBaHMAMM MOXET OIpeleliaThbCcsa OnmkeTHasd >0OeKTMBHOCTHL
ojisa  OOIXeTOB PasJIMUHBIX YPOBHEM WM KOHCOJIMAMPOBAHHOTO OnIXeTa
[loxkazsaTenn OOOIXeTHOM 30PeKTUBHOCTM PACCUMTHBAKLTCSA Ha OCHOBAHUU
onpeneJsieHMsa [IOTOKa OIXETHEX CPEICTB

K npurToxkam CpencTB IOJid pacuera OrIXe THOM sbbexTUBHOCTHU
oTHOCHaTCH <*>!

<> [lpuBEeOeHHEM CIIMCOK IIPUTOKOB M OTTOKOB He H[ABJAEeTCH
VCUEePNEBAalIMM, a MOXET IIONOJIHATLCHA B CBA3U c KOHKPE THEMA
YCIJIOBUSAMIU.

- IIPUTOKM OT HAaJIOTOB, aKLM30B, I[IOWJIMH, COOPOB M OTUMCIIEHUM BO
BHeOIXeTHEIEe QOHIBE, YCTAaHOBJIEHHBIX IEMCTBYKIMM 3aKOHONATEJIbECTBOM,
- OOXOOEl OT JIMLIEH3MPOBAaHUA, KOHKYPCOB M TEHIEPOB Ha pa3BelKy,
CTPOMUTEJIBCTBO M BKCIJIyaTaluuio OOBEKTOB, NIPEOYyCMOTPEHHBIX NPOEKTOM;
- JaTexy B IOoTalleHMEe KPeOUTOB, BBIIAHHEIX M3 COOTBETCTBYOIETO
OIxeTa ydacTHMKaM [NPOEeKTa
- mlaTexy B IIOTAalleHMe HaJIoTOBHX KpeauTos ( npu " HaJOTOBHIX
KaHuKymnax");
- KOMMCCHOHHEEe IjaTtexy MmHOmHYy PO 3a CONpOBOXIEHME MHOCTPAHHBIX
xkpenuTos ( B moxomax GenepanbHOTO 6omxeTa);
- OVBUIOEHOBE [0 NPMHAIJEXallMM PETMOHY WM I'OCYHAPCTBY aKLUMAM U
OpyTHUM LIeHHEM OyMaraM, BHIIYULIEHHEM B CBA3M C pealmuzauuen UIIL.

K orToxaM OKOIXETHBEIX CPelCTB OTHOCATCH.

- npenocrasjeHue OoOKeTHHX ( B UYACTHOCTH, TOCYIAapCTBEHHBIX)
PecypcoB Ha YCJOBMAX 3aKpeIlJIeHMs B COOCTBEHHOCTM COOTBETCTBYIOUEIO
opraHa ynpasyenuda ( B dYacTHOCTHM, B (emepasbHOM TOCYIAapCTBEHHOM

CO6CTB€HHOCTM) YacTM aKUM¥ aKLUMOHEPHOI'O oflecTBa, CO3OaBaeMOI'o IJisd
ocyumecTrJeHmusa Ul
- npenocraBJieHMe OIIXETHEIX pPeCcypCOB B BUIE MHBECTULUMOHHOTIO

Kpeoura,

- npenocTaBJieHMe OIIKEeTHBIX CpPenOCcTB Ha 0e3BO3MEe3IHOM OCHORE
cybcuampoBanme);

- OoIXeTHEIE  OOTalMM, CBSI3aHHEHE C TI[IPOBEIEeHMEM OlpeleJIeHHOMU
LIeHOBOM IOJUTUKM M oDecliedeHMeM COOJIOOeHMUS ONpeleJIeHHEIX COLMAaJlbHBIX
IPUOPUTETOB

OTHesIbHO PEKOMEHIOYEeTCS YUMTHBATH.

- HaJIOT'OBBIE  JIbT'OTEHL oTpaxapmuecsa B YMEHbIEHUM NOCTYIIJIEHUM OT
HaJOTOB M COOPOB. B »TOM Cilyyae OTTOKOB TakKxXe He BO3HMKAaeT, HO

YMEHBIAITCA NIPUTOKU,

- TOCYLapCTBEHHEE I'apaHTUM 3alMMOB UM MHBECTUIMOHHEIX PUCKOB
OTTOKM HIPU BDTOM OTCYTCTBYIOT. HONOJHMTEJNIBHEIM [NPUTOKOM CJIYXMUT I1JIaTa
3a TapaHTUN. [lpy oueHke 30PEKTMBHOCTM NPOEKTa C ydueToM (QakTOpOB
HEONPeOeJIEHHOCTM B OTTOK BKJIOYAKTCHA BHIJIATE IO TI'apaHTMUAM [OIPU
HacTyreHnu crpaxoeux ciyuaes ( cm. 1. 10.6).

[Ipy oueHke OoOXETHOM 5HSOPEKTUBHOCTM IPOEKTa YUMTHBAKTCS TaKXe
VBMEHEHMS OOXOOOB M pPacxomop OOIXETHBEIX CpPencTs, OOy CJIOBJIEHHEIE
BIMSAHMEM [NPOEKTA Ha CTOPOHHME NPENNPUATUS M HACEJIEHME, €CJHM [NPOEeKT
OKaBzBBAET Ha HUX BJMAHME, B TOM UMUCIIE.

- npsaMoe GOMHAHCUPOBAHME IIPeINpUaTUN, y4acTBYyKRIMX B peanm3aluun
WII,

- M3MEHEHMEe HaJIOTOBHX I[IOCTYIJIEHMM OT NPeINpUATHMM, »OeATeJIbBHOCTDb
KOTOPHIX YJYyUdIAeTCsd MM yXyIllaeTCcs B pel3yJjbTaTe pealm3auum U,

- BEIIJIATE [IOCOOMM  JIMLIAM, ocTammmMcsa 6e3 paboTHl B CBA3M C
peanusaumelr npoexra ( B TOM uUMCIIe OPM MCIOJbL30BAHUM MMIIOPTHOTO



OBOPYIOBAHMA U MATEPUAJIOB BMECTO AHAJIOTUYHBIX OTedYeCTBEHHLIX),
- BEIIEJIEHUE ns BoomxeTa CpeIncTB s IepecejieHusa u
TPYLOYyCTPOMCTBA I'PaxIaH B CJydasaxX, IPeldyCMOTPEHHBIX [IPOEKTOM.

[Io mpoekTaM, NpedyCMaTPpMBAKIMM CO3IaHMe HOBHEX pabouMx MecT B

permoHax C BEICOKVMM YypPOBHeM 0Oes3paboTulisl, B I[IPUTOKe OIIXeTHBIX
CPEeICTB YUUTHBAETCH DKOHOMMUS KAaNMTAJIOBJIOXKEHUM U3 benepasibHOTO
oomxeTa wim OwpmkeTa cydOwbekTa demepaumy Ha BHIJIATY COOTBETCTBYIIOMNMX
1O COOUIM.

B xauecTBe BEIXOOHOM (QOPME peKOMeHIOyeTcsa Tabiuia »OEeHEXHOTO
IIOTOKa OnmxeTa C OIpelelleHMeM IlokaszsaTeliel OnIXeTHOM 30QeKTUMBHOCTH.
OCHOBHEIM IIOoKazaTejyieM OnIXeTHOV 20beKTUMBHOCTHM sABJadeTca UL OmomxeTa

( qﬂﬂ@) [Ipy Hanmuuuy OIIKETHBIX OTTOKOB BO3MOXHO olpenesieHue BHI u
IO oooxeTa. B ciyuyae OpenocTaBJIEeHMS T'OCYINApPCTBEHHEX I'apaHTUM IOJid
aHaimsa u oTbopa HeszaBMCHMHIX npoexktos ( cMm. pasn. 12.2) npu
3alaHHOY CYMMAapHOM BeJIMUMHE IT'apaHTU, Hapany ¢ YO0 CcymeCTBEHHY
pPOJIE MOXET WIpaTh TakKXe WHIEKC JOXONHOCTM TapaHTwit ( WIOT) -
oTHoOmWeHKe YONO K BeJMUMHE TapaHTUM ( B CJy4Yyae HeoOxXxoOuMMOCTH -
IOVICKOHTUPOBAHHOM).

8.2. PacueT mOeHEXHHX IIOTOKOB U OIpenejieHue
Ormxe THOV 20OEKTUBHOCTHU

OCHOBOM mOJIs pacueTa moxkasaTeJsien OomxeTHOV 2bbeKTUBHOCTU
ABJIAIOTCA CYMMBL HAJIOT'OBBIX HOCTYHJ'IeHMﬁ B 6IO,H>K€’I‘ 12 BEITIJIAT OJI1d
OI0IXeTOB pPasJIMUHEIX YPOBHEN, onpenesigdeMee C MCIOJIb30BaHueM TabJl.

3.11 c¢ noBaejieHMeM MNONOXONHOTO HAJIOTa Ha 3apaboTHYKD IJIaTy.
Ha ocHoBe IHaHHBIX TabJMUE COCTABJIAITCS IEHEeXHBE I[IOTOKM OJisd
onpenesieHusa OOIXeTHOV 20OEKTMBHOCTM UM PAaCCUMTHBAKLTCA obobumaomyue

nokasaresu OoIkeTHON sbdexTuBHOCTM npoekTta ( Taba.  113.14). Oos
KaxigoTo0 yPOBHHA OOIKEeTa PAaCUYETH NPOBOIATCH Pa3IellbHO

Npumep 8.1. BepHeMcsH k npmMepam 5.1 n 6.1 U onpenesmMm
BomkeTHYD 20beKTUMBHOCTL onmcaHHoro tam MW ( mjs  ynopomeHus - B

TeKymMX LeHax). Takxke C LeJjbl yNpolleHUs NPOBEIEeM pacdeT TOJIbKO MOJIS
KOHCONMMIOUPOBAHHOTO OwnmkeTa ( 6e3 pasmeseHMa Ha OOIKETH pPa3JIMUHEX
ypOBHeﬁ) U BHeOWIXEeTHHX (QOHIOB. PacueT cBezmem B TabJs. 8.1, IIPMHAB
HOPMY IOMCKOHTAa Jis OnmkeTHOM sdbexTuBHOCTU pasHOM 20%.
IOanuele m3 Tabdin. 5.1, 6.1 n 6.2 OGepyTca no abCOJIOTHON BeJIMUMHE
( ¢ [OJOXUTENbHEIM 3HAKOM), TakKk KakK OHM Telepb BXONAT B IEeHEXHBE
[IPUTOKM.
HIC Ha ware 8- 570 HIC 3a peaamMz30BaHHOE oGOPVHOBaHme( LIeHOoM’
10 emunwmu 6es HIOC) m 3a npoBomVMEIE JIMKBUAauuOHHBE pabors ( uenort 90
enuuu, ¢ HIIC).
Muoxutens 0,12 B cTp. 8 Tabsmn. 8.1 YUUTHBAET MPOLEHTHYI CTAaBKY
[NOJOXOIHOT O HaJiora. OH OOJIKEH 3aBUCETH oT HAJIOTOBOTO
3aKOHOIATEJILCTBA M OT MNPEAYyCMOTPEHHOTO B MNPOEKTEe YPOBHS 3apIljlaThHL.

Tabmmua 8.1

| Ho- | Nokaszarenn, Homep mara pacuera (M)
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B paccMaTpmuBaeMoM IIpuMepe OOIXeTHHE OTTOKM PAaBHE HYJIO. Ecmn

TOCYHapCTBEHHLHE TapaHTUM TaKxe OTCYTCTBYIOT, TO EIOMHCTBEHHEM
nokaszarejyieM OIXeTHOM sbbekTMBHOCTU aBJgeTcsa Y OwomxeTa. Ecau xe
OOMOJIHUTEJILHO MNPEennoJIOXUThL, dYTo B npuMmepe 6.1 Ha 60% szaemHBIx
cpencrs ( T.e. Ha4056 enuHuLE, Kak BHTekaeT u3 crp. 21 TabI
6.1) OanTcd TOCYINapCTBEHHHE TapaHTuyu, TO IIOJIE3HO YUMTHBATL U
152,52
noxkasarese UIAT = ------ ~= 3,76.
40,56
[losryueHHBIE 3HAUEHUS moxkasaTeJien OmxeTHOVY 20beKTUBHOCTU
npennojiaramnT MaKCHMaJIbHO BO3MOXHYIO BHIILJIATY OUBUIOSHIOB u

pacrnpenejieHre aMopTMs3alMM B KOHIEe IIpoeKTa. HIpyroe kKpaVHee 3HadeHUue
OomxeTHOM 50PeKTUBHOCTM IIojiydaeTcs 6es3 yudyeTa Hajlora Ha IOUBUIEHIOBE U
pacnpenengemyo amopTmzaumo ( 6e3 crp. 7 Tabm. 8.1). B »TOM ciayudae
ynn owomxera = 145,94, nar = 3,60.

YUET MHOJIALNMY, HEOIIPEIEJIEHHOCTNM U PUCKA

SroT G6JIOK BKJOYAET OBa pasfesa. pasn. 9" Yuer mHQIAUMM Dpu
ouenke sbbexrmBHOCTM UM" m paszn. 10" Yuer HeompenmesieHHOCTM M PUCKA
npmu oleHke sbbexTuBHOCTM'". B T[EepBOM U3 HMX M3JIATATCHS BOIMPOCH,
CBS3aHHBIE C METOIaMM yueTa MHQISUMU IJIS [OPOEKTOB, pPeajiIM3yeMux C
MCIIOJIb30BAaHMEM OLOHOMU WUJIM HECKOJIBKMX BajJoT, BO BTOpOM ocoboe
BHMMAHME yIEeJIEHO MeTOoHaM yueTa GaKTOPOB pMCKa M HEOIpeleJIeHHOCTH
npu GopMMPOBAHUN npoekTa, OLEeHKe ero YCTOMUMBOCTM M pacueTe
obobmanmmx nokazarejer »bPeKTUBHOCTH.

9. YUET VIHO®JIALVNM TP OLUEHKE 3SOOEKTVMBHOCTU UIL
9.1. OfmMe MOJIOXKSHUS
MHOISUMS BO MHOTMX CJydasax CYIEeCTBEHHO BJIMSET Ha BeJIUUYUHY
sbdexTmBHOCTM UII, yCJIOBUSA QMHAHCOBOM peajiM3yeMOCTM, NOTPpebHOCTL B

brHaHCUpOBaHUM M 5OOEeKTMBHOCTBL YydYaCTMsa B IPOEKTEe CODOCTBEHHOTO
Kanmurajya. 39TO BJIMAHME OCOOEHHO 3aMeTHO OJId NPOEKTOB C PaCTAHYTBM

BO BPEMEHU MHBECTULMOHHEIM uukyiom ( Hampumep, B IDoOBIBanLEN
npoMblwieHHOCTH), wir ( 1) TpefyouMx SHAUUTEJIBHOM OOJIM  3aeMHHX
cpencre, wmm ( u) peamUsyeMmBx C OIHOBPEMEHHBEM MCIIOJIb30BaHMEM
HECKOJIbKUX BajioT ( MHOTOBAJIOTHEE [NPOEKTH). [IoesToMy NpM OLIEHKe
20OeKTUBHOCTHM MHQIALMIO CJeOyeT YUUTHBATD. [loMMMO BTOTO MHOGIALUS
IOOJDKHa YUUTEIBATBCS MNPM MCCJIEIOBaHMM BJMSAHMS Ha peajlMs3yeMOCTb U
50bEeKTVMBHOCTE NMPOEKTOB HEONMPEAeJIEHHOCTM U pucka ( oM. cJle oy ommn
paszmen).

YueT MHQIALMM OCYWECTBJSETCSa C MCIOJIb30BaHMEM:
- oflmero MHIeKkCa BHYTPEHHeN pyOJjeBOM MHQISLUMM, OIpelesyiseMoI'o C
YyU4EeTOM CHUCTEMATUUECKM KOPPEKTUPYEMOTO pabouero IPOT'HO3a xoma
vHQI AWM,
- OPOTHO30B BAJIOTHOTO Kypca pybis,;
- IPOTHO30B BHeWHEeN MHQIALNY,
- [IPOTHO30B U3MEHEeHUs BO BpPEeMEeHU LieH Ha NPOAyKLUMIO U pecypcH ( B
TOM 4YMCJIE Tas, HedTH, SHEepPIrOpecypcCH, OOOpynoBaHMe, CTPOUTEJBHO -
MOHTaXHbBe pPaboTH, CHpbe, OTHEeJIbHEE BUIH MAaTEPMAJILHHX PecypcoB), a
TaKXe IIPOTHO30B U3MEHEeHUS YPOBHSA CpelHel 3apab®OoTHOM MJaTh M IPYyI'UX
VKPYIHEHHEX [IOoKasaTeJlell Ha IIepCIeKTUBY,



- IPOTHO3a CTaBOK HaJIOTOB, IMOUUIMH, CTaBOk pedmHaHcHpoBaHMs LB
PO u mpyrmx QMHAHCOBBIX HOPMaTMBOB I'OCYINapCTBEHHOTO PeTryJIMPOBAaHUA.

9.2. [lokasaTeny, ONUCHBAalIME WHOIIILMIO

Oid onmMcaHmsa BIIMAHMA MHOIAUMM Ha 30beKTMBHOCTE MII MCHOOJIBE3YITCH
clienymolume rnokasaTeJin.
- OBmMIT MHOEKC MHOIAUMM 3a Heprod oT HadaabHoy touxy ( Touxm 0,
B KaueCTBe KOTOPOM MOXHO IPMHSATHE MOMEHT paspaboTKM [IPOeKTHOMU

0
MOKyMEHTAalMK, HAYaJO WM KOHEl HyJIEBOTO mara, MOMEHT MNpubemeHusd t
- cM.  pasm. 2.7, HAuaJio HyJIEeBOTO Wara WM MHOM MOMEHT) OO KOHIA
m- 1o mara  pacuera GJ(t,0) wmm GJ ( GazucHBElT OOWMIT  MHIEKC

m m
vHbIAanMM). OH OTpaxaeT OTHONEHME CpEelHeTO yPOBHS LEH B KOHIE M- To
mara K CpemHeMy YPOBHIO LI€H B Ha4aJIbHEM MOMEHT BpeMeHM. EcCamu B

KayeCcTBEe HAauaJIbHOM TOUKM MNPMHAT KOHel HyJjgeBoro mara, GJ =1;

0

- oBmMIM  MHIOEeKC MHQIAUMM 3a M- 1 marJ, oTpaxamuuy OTHOUEHNE
m
CpelHeIOo YypPpOBHS LEeH B KOHIe M- I'o wmwara K CpeXHeMy YPOBHIO lLieH B
xoHue mara M-1 ( uenHoi oBumMi MHISKC MHQIALNUM). Ecay B KauecTBe
HAYaJIbHOM TOUKM MNPUHATO HAauajio HyJjgesoro mara, GJ =J;
0
- remn ( ypoBeHb, Hopma) obmer uHQIAUMM 3a STOT wmwar i,
m

BEIPAXaeMell OOBUHO B NpoleHTax B ron( wim B MecsaLw),
- cpenmuuy BasMUCHEM MHIEKC MHOIAumMM Ha M- M mare MJ, OTpaxamomi

m

OTHOUIEHME CpenHETO YPOBHA ILIEH B cepenrHe m- 1o mara K CpenHeMy
YPOBHIO LI€EH B HayaJIbHBIM MOMEHT.

AHAQJOTMUHEIMM IIOKa3aTeJIsaMN XapakTepmsyeTrcd VIBMEeHeHNe IIeH Ha

k k k
OTHEeJNIbHBIE BUIB TOBApoOB u yciayr. Yepes GJ(t, 0) ndJit)=1J
m m m

0B03HAYATCA COOTBETCTBEHHO OAa3MCHEII U LIENHOM MHIOEKCH LeH Ha K- i
nponykrt ( yeayry, pecypc) <*>.

<*> B nmajbHeMmeM IJiS COKpalleHus OyoeT TOBOpUThbCa o " mnponmykre",
UMes B BMIOYy COOCTBEHHO MNPOOYKT, YCIyTy WM pecypc.

Pa3HOBUIHOCTLIO VMHIEKCOB 1eH ABJISEeTCHA MHIEKC IIePeOoleHKU
OCHOBHHX (QOHHOOB, OTpaxaomMyi MU3MeHeHue ©0aJIaHCOBOM M OCTATOUHOM
cToMMOCTM QOHINOB MpM mHeprommMdecku ( M0 CymEeCTBYOIMM NPaBuUiaM - OOVH
pas B TOx) NPOBOIUMOM ux nepeoueHke ( HEOBXOIMMOCTHL yueTa
IIepeOolLEeHKM OOyCJIOBJIEHa, B 4YaCTHOCTH, TeM, YTO OHa BJIMAET Ha
CTOMMOCTb MMyHeCTBa, pas3Mepsl aMopTHU3aumun ¥ IpyI¥Me BaxHbe
IoKaszsaTesmu NpoeKTa). PaznnuanTca LeNHOM MHIEKC IIePEeOoleHKH,
oTpaxamiull yBeJIMUeHMe CTOMMOCTM QOHIOB NIPM IaHHOM IIepeolleHKe, U
Oas3MCHEM MHIEKC, oTpaxaluMy aHaJIOTMUHOE M3MeHeHMe [0 CPaBHEeHUI CO
CTOMMOCTBIO B Ha4aJlIbHOM Touke. B pacuerax 350PeKTMBHOCTM MOTYT
JMICIIOJIB30BAaThECA KakK yCpPeIOHEeHHEHE, Tak 1 IubbepeHUMPOBAHHEIE IO BUIAM
OCHOBHEIX (OHINOB WUHIOEKCH mepeoueHky ( nompobHee 06 MCHIOJBL30BAHUMU
MHIEKCOB MEepeOoLeHKM cM. lpuioxenue 1).

VHbIALMSA Ha3bplBaeTCsa PABHOMEPHOM, €Cju TeMll ofbuen MHQIALNMY |



m

He 3aBucuT oT Bpemenu ( IPU IUCKPETHOM pacuere - OT HoMepa M mara).
BeJIMUMHE MHASKCOB M  TEMIOB  MHOIAUMM — 3aBUCAT oT BUIA
UCIHOJb3yeMol BamoTH ( pyOiIM MM KaKoM- IubO BUI MHEBAJIOTHL).
Ilig MHOTOBAJIOTHHIX I[POEKTOB IHOMNOJIHUTEJIbHO HEeOBXOmMMO  3HATh
X X
Basucuere GJ (t, 0) mbo  uensere J(t) uHnexcu ( WM TEeMIIb)
m m

M3MEHEeHMsa BaJIoTHOTO Kypca IJigd BcCcex maroB pacdeTra M maM, UTO
5KBUBAJIEHTHO, MHIEKCH BHYTPEHHEeM MHOIAUMM MHOCTPaHHOM BAaJIOTH IJIS
STUX WAaroB. BasMCHHM MHIEKC BHYTPEeHHEeNM MHQIAUMM MHOCTPaHHOM BaJIOTH
onpenenseTrca QOpMYyJION

GJ(t, 0)
m
Gl(t, 0) = ----—-—-mmmm -, (9.1)
m X S
GJ(t,0)xGJ(t, 0)
m m
TIe
- GJ(t, 0) - OasUCHB OBUMI MHIOEKC PyOJIeBOM MHQIALNMY;
S
-GJ (t,0) - 6a3sMCHBEI MHIEKC POCTa BAJIOTHOTO KypCa IJiS BaJIOTH

ODaHHOTO BuUma <*>;

<*> Eciu B IpoOekKTe YyUYaCTBYKT HECKOJIbKO BUIOB MHOCTPAHHOM
BAJIOTH, OJII KaXIOTO M3 HUX OyIOyT CBOM SBHAUEHMS MHIEKCOB.

X
-GJ (t,0) - OaBUCHEM MHOEKC MHOQISLUMM MHBAJIOTH OAHHOTO BUIA.
Eciu B Ty bopMysly BMEeCTO Oas3MCHEX MHIEKCOB I[IOICTaBUTL LIEIIHHE,
nonyunurcsa bopmyrsa IOJid LI&THBIX VHIEKCOB BHYTpPEeHHEN VHOISIUN

VMHOCTPAHHOM BaJIOTH!

J
m
| = - . (9.2)
m X S
J xJ
m m

Ecay @mjig HeKOTOpOoTO llara pacueTa M 3TOT MHIEKC PaBeH eIMHUIE
M3MEeHEHMe BaJIOTHOTO Kypca Ha 2TOM mare COOTBETCTBYET COOTHOIEHMUIO
BeJIMUMH PyOJIEBOM UM BaJIOTHOM MHQOQISLUMM, eCcoM OH OoJiblle eOMHMIE, POCT
BAJIOTHOTO KypcCa OTCTaeT OT 3TOoro oTHomeHud ( BAJTHHI KypC pacrer
MeOJeHHEee, YeM BHYTPEHHME LEHH IO OTHOWEHMIO K BHEIIHNUM), ecyam OH
MeHblle eIMHMIE, POCT BaJIOTHOI'O KypcCa OollepexaeT POCT BHYTPEHHUX LeH

Mo OTHOWEHWK K BHEIHVM).

B pacueTax dalle BCEI'O MCIOJbL3YITCS Cllefylllle CBOMCTBAa MHIEKCOB

MHOIIALMM <*>:

<*> Coornomenmsa (9.1) - (9.6) 3anMCcaHb  [IPUMEHUTEJIbHO K
MHIOeKCaM M TeMIIaM ofmer MHOISLMN, HO OHM IHNpPaBWJIbHBEl IOJiS JIIOOBIX
VHOEKCOB MHQISLUMM M LeH M IJiS COOTBETCTBYWIMX MM TEMIIOB.



GJ =GJ xJ x.xJ, (9.3)

m 0 1 m
GJ
m

N . (9.4)

m GJ
m-1

Kpome TOTO, B IPEeOnoJIOKeHMM, UTO | IIOCTOAHEH BHYyTpM M- 'O
m

mara, MOXHO IIOJIYyUYMTBb COOTHOUWEHMA

OEJIETAM
J =(1+i/100) , (9.5)
m m
roe JEJIBTAM - OJIMTEeJIbHOCTE M- IO mara B romax ( ecimn

NPOJOJIXMTEJILHOCTE WaTa MeHble Topma, HEJIBTAM - papobHas BeJUUMHAE) U

/
MJ = /GJ x GJ. (9.6)
m V m-1 m
B cooreercreum c (9.3) OasBUCHEI MHIEKC II€PEeOlLleHKM OCHOBHEBIX
GOHIIOB pPACCUMTEIBAETCH KakK I[IPOM3BEIEHUE npenueCcTBYyoIMX LIEeTTHBEIX
VHOEKCOB.
Ing ydeTa HEOOHOPOINHOCTM MHOGIAUMM yIOOOHO BBECTHU ©as3UCHEIE
k
kozdduumenTr HeomHopomnuocTy (GN) n  KOBOOMUMEHTE HEOOHOPOOHOCTU
k m
Temrnos pocra nex (N) nna xaxnoro (K- 1o) mpomykxTa Ha KaxAoMmM mare
m

(m).

Insa pyOJIeBBEIX LEH

k k

GJ i
k mp k mp
GN = ---- no= - (9.7)
mp GJ mp i

m m

k k

GJ I
k m k mS
GN =--- no=--, 9.7 a)
mS S mS

GJ i



VHbIALUMSA Ha3BBaeTCsA OOHOPOIHOM, ecou Tewmnw ( 1, CJemOBATEIIBLHO,
UHIOEKCH) WM3MEHEeHMSA LeH BCexX TOBapoB U YCHYyD BaBUCAT TOJIBKO OT

HOMepa wara, HO He OT XapaKTepa ToBapa WM yCJayIu. IIpyM OOHOPOIHOM
MHQIAUMY BHAUYEHUSA KO2OOULIMEHTOR HEOOHOPOOHOCTHA oJis Kaxnooro
nponykTa, a TakXe LEelHHX MHIEKCOB BHYTPEHHeM MHQIAUMM MHBAJIOTEH
PaBHEl eIMHMIIe IJig JII0OOTO wWwara.

Eca mnda Kakoro- mbo mara wu/ WIM OponykTa BTU YCJIOBUS
HapymailoTcsd, MHOIALUMS Has3blBaeTCS HeOIOHOPOIHO.

CoobpaxeHus o BEIODOPE IIPOTHO3HBIX 3HaYeHUN rokasaTeJen,
ONMMCHBAKLIMX MHOIALMO, NOpuBeneHu B 1. 9.4 HaCTOSmWEeTO pasiesa.

Ecay nporHo3 MHQIALMM M3BECTEH Ha BeChb PaCUeTHEM [IepHuol, TO

3aNaHHEMM ABJIGOTCA oOmmMe MHOEKCH ( MM TeMrb) pyGJIeBOM U BaJIOTHOM
unbmaumm, mHAeKCH ( MM TEeMmE) PpOoCTa BAaJOTHOTO kypca ( WM  MHOEKCH

BHYTPEeHHeM MHOISuUMn VHOCTPaHHON BAaJIOTH) u KO3bOMUIMEH TEL
HEOOHOPOOHOCTM IJIS BCEeX NPONYyKTOB
VI3BECTHEMM CUMTATCS Takxke nOporHos3e " Texymux' ( 6e3 yuera

VHOIALMM) LEeH Ha OPOITYKTHL
B sTOM cilydae 1O NPOTHOSBHEIM MHIOEKCaM MHOIAUMM M KO>bOULMeHTaM

HeomHOpomHoCcTu ciemyer 1o dopmysam (9.7), (9.7 a) onpeneNmnTb

uHOmekce HeH Ha kaxaeni (K- 1)  npomykT ana Bcex maros (M) u Ha
ck

OCHOBAHMM 3TOTO PaCCUMTaTh MNpPOTrHO3HEEe uUeHH ( II ) Ha sce (k- e)
m

NpONyKTH Ha Hadajio kaxzoro (M- ro) mara, HanpuMmep, eCJIY U3BECTHE

Oa3uCHBe KOSPOUUMEHTH HEOIOHOPOOHOCTM, TO
nJjisa pyOJIeBBEIX LIeH

ck k k
o= 1 x GJ XxGN , (9.8)
mp mp m mp
a IJIS BAJIOTHBIX LIEH
ck k S Kk
o= 1 x GJ XGN , (9.8 a)
mS mS m mS
ck k
roe I - nporHo3Hasg, a 1o -" puxkcuposanuasa" ( npu OTCYTCTBUU
mp mp

vHbIIAIMYM) py6reBne LeHus Ha K- 1 npomykT Ha M- M mare

ck k

il m o - TO X€& IOJIS BAaJITHEIX LEeH.
mS mS

BamMeuaHMe. [IpOTHO3 LI€H Ha NOPOAYKTH MOXHO [NPOM3BOIUTE KaK
HENOCPEenCTBEHHO, Tak ¥ ONMCAHHEIM BHIIE CIOCODOOM, C [IOMOUBIO
KOB0OMLIMEHTOB HEOOHOPOIHOCTM. BTopoM HOyThb YaCTO NPEenIlodTUTEeJIbHee
TakKk KakK OH aBTOMATUUECKM OfDecneumBaeT HeoBxommMoe ' clexeHue"
IIPOTHO3BUPYEMEIX lI€H 3a MHIOEKCOM MHOISLMN.

Npumep 9.1. PaccMoTpuM CcJenyouye XapaKTepUCTUKM IT'OINOBOM
vHQISUUN, 3aIaHHEIE I[I0 WlaraM pacueTa TakXe TOOMYHOM IOJIMHHL, - CM.

nepeue Tpu CcTpoku Tabs. 9.1



Tabmmua 9.1

Homep mara pacueta (M)

T T
| Ho- | TIlokaszarenn,
1
1
II Mep |
1
| crpo- + T T T T
T - +
Ll lol1i21314
7181
SR + + + +
S
11! romoso 150 ! 70 135 120 10 !5 5
|5 ]
1 |
U mewn 111
1 1
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1 1
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1 1
O N R
1 1
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i3
I e e A
1 1
U samomsom! L L 1 @@
1 1
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1 1
e
1 1
131 Fomosoit !50 ! 35 120 !15 !6,8 11,9411,
11,94 11,94 |
T mewn
1 1
I T e T
1 1
- BaJIOTHOTO | : l : o
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T N N T N
1 1
e
I +-I----+ + + + +
R
ol vmexes | ! I
1 1
U g I
1 1
Tt A R

T-----T-----T-
1516
S T S

| | | 1

| | | |

| 1 | |

| 1 | 1

| 1 | |

| 1 | 1
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| | | ' HaYaJIbHOM’ | | : | ! b
o
B e T T A
o
Lo coBnamao-; | T T R T
1 1
1 1
Lo weit ¢ | : i S
oo
o
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oo
o
Lo HYJIEBOTO | | T T T
1 1
1 1
Lo mara ;o T T
1 1
1 1
Lo UenHere | | R T T A
oo
o
14 py6nesoir | 1,5} 1,7 } 1,35} 1,2 }1,1 }11,05}1,0
11,0511,05 |
Lo vudIamM || R T N T
1 1
1 1
I 5 sasmoruorr | 1,03) 1,03} 1,03} 1,03}1,031,03 /1,0
11,03 /1,03 |
Lo uHOIALYM | T T T
oo
o
| 6| sasmoruoro | 1,57 1,35} 1,2 | 1,15}
1,068/1,019;1,019/1,019;1,019;
T opea 14
o
V70 BuyTpen- | 0,97} 1,227 1,09} 1,01;1,00;1,00 |1,
11,00 /1,00 |
1 1 ~ | 1 1 I | 1
1 1 Heu I ] 1 I I 1
1 1
1 1
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oo
o
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1 1
1 1
19 sasmoruonr | 1,03} 1,06} 1,09} 1,13}1,1611,19/1,2
11,27 11,30 |
Lo uHOIALYM | T T T
oo
o
| 10 sasmoraoro | 1,51 2,03} 2,43} 2,792,98 13,04 13,10
13,16 13,22 |
Lo Kypca | T T N R

suyTpen- | 0,97, 1,19} 1,30} 1,31}1,311,31 1,



I :
oo
o
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oo
o
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o
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o
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o
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o
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I R
1 1
1 1
| 15, sammoruoro | 1 | 1,35} 1,20} 1,15}
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Y i R I
1 1
1 1
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o
I e N S SR R A
o
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: py6nesoir | 1 | 1,70} 2,30} 2,75} 3,03 3,18 3,3 4
13,51 13,68 |
I I 1 I | 1 1 | 1
[ MHQIAUMM | ] 1 I I 1 I
I |
| |
118 | sasmoruor | 1 ) 1,03} 1,06} 1,09}1,1311,16 /1,1 9
11,23 11,27 |
| | | I | ] | | |
LA mHQIALM | ] 1 I I [
I |
119 sammoruoro | 1 | 1,35} 1,62} 1,86 1,99 2,03 2,07
12,1112,15}
| I | 1 I | | | | |
o Kypca I 1 1 1 o 1
I |
| |
120 BuyTpen- | 1 | 1,22} 1,34} 1,34,1,35]1,3511, 35
11,35 11,35 |
| | ~ | | | | | | | ]
[ Heu I I I I I I o
I |
| |
| I 1 I | 1 1 | 1
1o MHQIAUMM | ] 1 I I 1 I
I |
| |
|: |: VHBAJIOTH | : : : ! -
I |
L--—-—-+ + + + + R R S
RN B
llenHele MHOEKCH MHQIAUMM M BaJIOTHOTO KypCa BHUMUCIIEHH O QOopMyJie
(9.5) c JEJBTAM =1, wuwenHOM MHIOEKC BHYTPEeHHEeM MHOQIALUMM BAaJIOTH - 10
dopmysie (9.2). B cJydae, KOorJa 3a HAdaJlbHYlD TOUKY NPUHMMACTCH
KOHell HyJIeBOI'O ara, LelHbHEe MHOSKCH MHQIAUMM Ha HyJIEBOM mare IIo
ONpemeJieHVK PAaBHBE €IMHMLE. Ba3MCHEE MHIEKCH [NOJy4alnTCaS U3 LEMNHBIX
no odopmyse (9.4 a). BasMCHBI MHIOEKC BHYTPEHHEM MHOIAUMU BaJIOTH
MOXHO BBUMCIIMTBE U 1o dopmyse (9.1).
N3 rabi. 9.1 ( crp. 7) BUIHO, UYTO Ha IIE€PBOM, BTOPOM M TPETbLEM
marax BaJIOTHHIM KypC pPacTeT MeIJIeHHee, ueM ONpeneligseTcsa UHOIaumen
( cnoepxmBaHMe POCTa BAJIOTHOTO KypCa MHOTIA PaCCMaTPMBAETCHA KaK OIHO
us cpencTs OTpaHMyYeHra MHOIAUMN), a pJajblle OH CTAHOBUTCH
" npaBusbHEIM".
9.3. Yuer BaMSHUA UHOIAUMM. JedimpoBaHMe
9.3.1. Biusauue uHOISUMM Ha 30OEeKTUBHOCTH
npoeKkTa B LIEJIOM
Ina Toro UTOBE  YyUeCTb BIIMSHME MHOIALUMM Ha [OKa3aTesu
2bbekTUBHOCTM MpoekTa " B LeJIoM, ciyenyeT MeTONaMu, ONMCAHHBIMM B
NpemsaylmMx TJlaBax, C MCIOOJb30BAHMEM BHUMCIIEHHBIX [IPOTHOSHEIX LEH
[IOCTPOUTE PYyOJIEBYKH M BaJIOTHYH COCTABIAKIME HOEHEXHHX I[IOTOKOB B
NPOTHOBHEIX LeHax, MNOCJe Yero MNOPMBECTM MX K enrHoMy ( MToTroBOMY)
c
MOTOKY, BHPAXEHHOMY B nporHosHEX  ueHax ( ®(M)), UCTIOJNb 3y A
MPOTHOZHEN BAJIOTHEN KypcC. Enmueni ( UTOTOBHIL) [OTOK CJeOyeT BHPaXaThb
B TOU BaJoTE, B KOTOpOM B COOTBETCTBUMU C 3amaHMeM Ha
NPOEKTUPOBAHME U TPeBOBAHUAMM UHBECTOpPa HeoBXOOMMO OLIEHUTH
300eKTUBHOCTL IpOeKTa. Kak MNpaBuilo, B POCCUNMCKUX YCJIOBUAX TaKOM

I
H BasucHee | H | 1 1 Lo

BaJIOTOM ABJATCA PyOJIN.



Ha ocHOBaHMM IIOJIYUEHHOI'O IIOTOKa B I[IPOTHO3HHEIX lleHaxX CTPOUTCSH
IOeHeXHB [IOTOK B IedIMPOBAaHHEIX LieHax 10 dopMyJie:

C
® (m) (9.9)

GJ
m

ecom enumelt notok (@ (M)) Bopaxen B pybmax, u
Cc

®(M) = ==, (9.9 a)
S
GJ
m
c
ecou enuueni noTtok ( ® (M)) BepPaxeH B MHBAJOTE
[lpyeeneHre K OedIMPOBAHHEIM lieHaM Has3bBaeTcsa IediIMpoBaHUEM.
[Mokazarenn 3QPeKTMBHOCTM I[IPOEKTa OINPeNesIalTCA 10 QOopMyJiaM IV
2 HacTogumx PekoMeHIauwi Ha OCHOBAHUU IOEHEXHOTO IIOTOKa B
nebIMpOBaHHEIX lIEHAaX.

lpenynpexneHmue. B page ciydaes ( a MMEHHO. €CJM MNPOTHOBZHEI MHIEKC)
BHYTPEHHEM WHOIAUMM MHOCTPAHHOM BAaJIOTH OTJIMUAETCH OT CIOVHMLIL

xoTa OB Ha OOHOM mAare pacdera) 20PEKTUBHOCTE npoeKTa,|
BBIUMCJIEHHAd B pyOJax, MOXeET He COBIalaTb C €TI0 3®@eKTMBHOCTbmJ
BEIUMCJIEHHOM B BaJjioTe. llomToMy IJigd I[IPOEKTOB, IOXOI OT KOTOPHIX|

peaymsyercs B pyOJiAx, HE PEKOMEHIyeTCS ONpenessaTh 3bOeKTMBHOCTS,|
BEIpAXasA E€IUHEN ( MTOTOBEI) I[IOTOK B MHOCTPAHHOM BaJoTe. .

——————————————

IOnsa nojsiydeHusa OoJjiee TOUHEIX pe3yJibTaTOB KakK IIPOIT'HO3 lIEeH, TaK U
nebnmupoBaHMeE MOXHO INPOM3BOOMTE C MCIOJIB30OBAaHMEM CpelHMX OasMCHBIX
MHIEKCOBR MHOQJIISALNUNA.

pumep 9.2. BepHeMCSH K MPOEKTY, XapaKTEepU3YyKIEeMyCsS IeHEXHBMU
IOTOKAaMMH, onucaHHeMM B Tabs. 2.1, 4.1 nb5.1, Y OPEenrnojioXVM, UYTO
BCe LeHH B 3TuxX Tabauiax [BJISOTCS pPy6OJIeBBMIA. HamoMHMM, dYTO
530GEKTUBHOCTE BTOTO MPOEKTa PacCCUMTHBAaJIAch Npu HopMe muckonTa 10%.
Kak u B npumepe 2.1, HAJIOTOBHE JIETOTE OTCYTCTBYIOT.

lIpumeM, UTO MHOIAUMSA COOTBETCTBYET HaHHmM Tads. 9.1, a
HauvaJibHad TOUKA - KOHEl HYJIeBOTO mara

Pacuer ceBemem B Tabiu. 9.2. [IpOTHOB3HEE 1eHH B 3TON Tabjule
onpenenaonTca no dopmysam (9.8), nednvposanue - 1o dopmyiiam (9.9).

[lepeolleHKa OCHOBHHX OGOHIOB CUMTAETCH MNPOMCXOAANE) B Hadajle KaxIoTo
mara ¥ MHIOEKCH [E€PEeOLEeHKM [PVHMMAKTCH pPaBHBEMM MHIEKCAM LEeH Ha
MOTOK OT WHBECTULIMOHHOW IeaTeNbHOCTU ( 3TO NOMyCTUMO IJIA T'OIOBHX
maroe pacdera; cm. llpuioxenue 1).

Tabmuua 9.2

IEHEXHHE TOTOKM ( B YCJIOBHHX EIVHMIIAX)
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BajlaHcoBass M OCTaTOWHAas CTOMMOCTbL OCHOBHEIX [POM3BOIACTBEHHBIX
boumoB M ux amopTmsauusa ( BCE B MNPOTHOSBHBIX II€HAX) ONPEISJIATCA TaK
- BajlaHCcOBas CTOMMOCTB OCHOBHBIX I[NPOM3BOINCTBEHHEIX (QOHIOB Ha

mare m:
C a ¢C Cc C
B(m)=J x (B (m-1) - K (m-1)), roe K(m) - Pa3sHOCTBb
m
a
VHBECTULMOHHLX TNPUTOKOB M OTTOKOB Ha marem, aJ - LEMHOM MHIEKC
m

LleH Ha ocHoBHHE QOoHIH ( ¢ yuyeToM KOZQOMUMEHTA HEpPaBHOMEPHOCTM):

a

GN
a m a
J=J X---—--- , roed - HenHom mHnekc uuHbmauum, a GN -
m m a m m

GN

m-1

KO20OMIIMEHT HEPABHOMEPHOCTM IJIS OCHOBHEIX (QOHIOB;

C C
- amopTuzauysa Ha mare M: A (m)=R xB (m), roe R - HOpMa
aMOPTM3alUUNA,
- ocTaToyHasd CTOMMOCTE B Hauaje mara M:

C a C C
O(m)=J x (0 (m-1) - K (m-1)) ;
H m Kk
C C C
- OCTaToOUHasdA CTOMMOCTB B KOHIEe maram: O0m=0 (m)-A(m)
k H
c
( nompobBuee cm. Mpuyoxenwe 1). B dopmysax npuHmMaeTcs, duro B (M) =
c c
= o(m= x(@mM=0 npu m < 0.
Uz Tabm. 9.2 BEITEKAET, UTO MNPV MNPUHATHX yCJOBuAX ( B TOM uUmMCie

KO3OOUIMEHTAX HEOINHOPOMNHOCTM) PaCCMATPUBAEMBI NPOEKT HesbbekTMBeH



30dexTUBHOCTE TOT'O Xe INPpOeKTa B MHOCTPAHHOM BaJlloTe OKashHBaeTCd
MHOM. [IJI1 ee OLEHKM CcJlelyeT INepeBeCTM B BaJIOTy CajlbgoO CYyMMapHOTO
IIOTOKA, pas3lesMB eT0 Ha NPOTHOBHBI BAJIOTHBEIM KypcC, U OponedmMpoBaThb
MOJIydeHHET pesysbTar no dopmyse (9.9 a). Hauanepueni BasmoTHelt Kypc ( B

KOHLIE HyJIeBOTO wmara) npuHumaercs pasHem 20 py6. / IOJLJI. PacuerT
npuseneH B Tabs. 9.3.
Ta6mmua 9.3
[IOKASATEJIM 20PEKTVMBHOCTM B BAJIOTE
T T
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B paccMOTpeHHOM OpuMepe 30OEeKTMBHOCTL NPOEKTa, OlpenejieHHAas B
MHBAJIOTE, OKas3ajlach Beme, ueM ero sdbekTuBHOCTHL, ONpelesieHHAs B
pyBisgx. 3TO IPOM30LUIO IOTOMY, UYTO POCT BAJIOTHOTO KypcCa B IIpUMeEpe
orcraeT or " mnpaBunbHOTO" ( LENHOM WMHAOEKC BHYTPEHHEM UHQIALNMU
MHOCTPAHHOM BAJIOTH MNPEBHIIAET E€IMHMIY Ha [IepPBOM, BTOPOM U TpeThbeM
marax - cMm. Tabm. 9.1, crp. 16). Ecau OBl POCT BAJIOTHOTO Kypca
ornepexas ' NpaBuUlbHEM', 2bOEKTMBHOCTL NPOEKTa B BaJIOTE OKAa3ajlaCh Ob
HXe, d4YeM eI'0o 30PeKTMBHOCTE B pPyOJIaX. TakyM OOpasoM, BEHOOP BAaJIOTEL
BJIMSAET Ha PpPesyJbTaTH OLEHKM 5OOeKTUBHOCTU. Ong Toro dYTOOB 3THU
pesyJbTaTe IPaBMIJIBHO OTPAaXaJM PeajibHYl CUTyalLMo, IeHEeXHHE [IOTOKU
OOJIXKHEL  M300paxaTbCcsa B TOM BajlloTe, B KOTOPOM OHM pPeaM3ylnTCa IpU
NpakTUUYEeCKOM OCYyWeCTBJIeHur npoexkra. COOTBETCTBEHHO, B KaueCTBe
UTOTOBOM CJlemyeT BHOMPATL Ty BaJIOTY, B KOTOPOM peajM3yeTCs CajlbIo
CyMMapHOTO MNoToka ( B POCCUMCKUMX yCJIOBMAX 3TO dame BCETO - pybsm).
9.3.2. Yuer BAMAHUS UHOQIALMM Ha pPeajM3yeMOCThb NPOeKTa

u 30OEeKTUMBHOCTE COOCTBEHHOI'O KaluTala

IJIg NPOBEPKM YCJIOBUM (QMHAHCOBOM pealM3yeMOCTU IpOeKTa n
ompernesyieHus MNOTPeBHOCTM B OUHAHCHMPOBAHUM  JOJDKHEL MCIIOJIB30BATECH
NPOTHOSHEIE LEHH. [IpM 3TOM PEKOMEHIIyeTCS KOPPEKTUMPOBATH MPOIEHTHY
CTaBKy IO kKpemuram o dopmyie WM. dumepa ( cm. Ipuioxenue 1).

lpenynpexnenue. ClemyeT WMETb B  BUIY, uTo KOPPEKTMPOBKa
MPOLIEHTHEIX CTAaBOK IO GopMmyJsie Y. Oumepa He OTMEHAET HeOOXOIUMOCTU
MUCIOJIb30BAHUA MNPOTHOSHEIX [EH IPU OILEHKE OMHAHCOBOW pPeajM3yeMOCTH
NpoeKTa, TakK Kak WHQIAUMA [OPUBOIUT K USMEHEHMIK [OTPEeBHOCTM B



33aeMHOM OQMHAHCUPOBAaHUH, YTO He MOXeT OBTh Yy4dTEeHO IpM pacdeTe B
TEKYIMX LleHax.

IeHexXHBM IOTOK IJiId COOCTBEHHOTO KaluTaja nebnupyercsa 1o
dopmymam (9.9), (9.9 a), M Ha OCHOBaHUM »NedJIUMPOBAHHOTO [IOTOKA
pPacCcuMTHBAlOTCA NokKazareau 30PeKTMBHOCTM IO MeTOIMKEe, M3JIOXEHHOM B
1. 6.

BameuaHue. OueHKa (QMHAHCOBOM peayiM3yeMOCTM IIpoekKTa IIpM [IPpOouMX
PAaBHBEIX YCJIOBMAX 3aBUCUT OT TOTIO, B KaKOM BaJlloTe oToDpaxamnTcs
IOeHeXHble ITOTOKMU. B uacTHOCTH, B pAOe CJydaeB IJId pealn3yeMOCTU
npoekTta M 50OeKTMBHOCTM ydYaCTMsa B IIpoekTe COOCTBEHHOT'O KanuMTala
BaJIOTHEM KpPeIMUT OKasHBaeTCs HepaBHOLIeHeH pyoOJjieBoMy maxe npu
ONVHAKOBHX 3HAUCHMAX PeaJibHEIX MPOLEHTHHX cTaBok ( cM. pasm. nl.2
Mpunoxenusa 1 u Hpunoxenne 10). 37O eme OOHO OCHOBAHME IJid TOTO,
4TOOE OTOOpaxaThb JEHEeXHBEe IOTOKM B TOM BaJlloTe, B KOTOPOM OHU
peanm3ynTCcH.

9.4. Bunel BaImMaHMSA MHOQIAUMM. PexoMeHmauuy IO NPOTHO3Y
MHOGISUUM

I NpaKkTU4eCKOTO pacuera [IOJIE3HO CIle Iy oMM obpasoM
KJIaCCUPUUMPOBATE BMIEl BJIMAHMA MHQIALUNL
- BJIMAHME Ha LIeHOBHE IIOoKasaTelly,
- BJIMAHME Ha NOTPeOHOCTb B (QMHAHCHUPOBAaHMUMU,
- BJIMAHME Ha INOTPEeOHOCTb B OOOPOTHOM KamlmuTale

[lepBEM BUI BIMAHMA MHQIALMM [PaKTHUYEeCKM 3aBUCUT He OT ee
BEJIMYMHEL, & TOJIbBKO OT 3HadeHMM KO3(QOMUMEeHTOB HEOOHOPONHOCTU U OT
BHYTPeHHeM MHOISUMM MHOCTPAaHHOM BaJloTHL.

BTOpOM BuUI BIMUAHMUSA 3aBUCUT OT HepaBHOMepHOCTu WHbmaumm ( ee

USMEHEHUSA BO BPEMeHN). HaumMeHee BHITOOHOM IJig I[IPOEKTa SABJISeTCH
CuTyalus, IIpM KOTOPOM B Hauajle NpoekTa CylLeCTBYeT BHCOKas MHOIALMS
¥ CJlenoBaTeJIbHO, 3aeMHBM kanuTajl 0epeTcsa [0 BHCOKUM KpPEOUTHEM

NpOLIeHT), a 3aTeM OHAa Mamaer.

I m3bexaHMsd HeONpaBIaHHO BEICOKMX MPOLEHTHEX BEIJIAT MOXHO
PEeKOMEHOOBATEL NPM SaKJIOYEHMM KPEOMTHHEX COTJIANCHMN NpenyCMaTpUBATh
[epecMOTp MNPOLEHTHOM CTaBKM B 3aBMUCHMMOCTM OT MHOJIAUMM. OXHOM U3
BOSMOXHOCTEM TakKoTOo poda ABJAeTCA OMKcaluud B KPeOMTHOM COTJIAleHMU

HE HOMMHAJILHOM, a peasyibHOoM npoueHTHoM crakku ( cm. Ipmioxexue 1), C
TeM 4YTOBH NPM HAUYMCJEHMM ¥ BHILJIATE [IPOLEHTOB yBeimumsBaTh ee ( mo
bopmysie dumepa) B COOTBETCTBMU C MHOIALMEN, bakTHUMUEeCKM MMeBIEN

MEeCTO 3a BTO BpeMHd.

TpeTuy BUI BIAMAHMSA MHQIALUMM 3aBUCUT KakK OT €€ HeOIHOPOIHOCTH,
TaK M OT YypoBHA. IIO0 OTHOWEHMIO K B3TOMY BUIY BJIMAHMSA BCE NIPOEKTH
nenarca Ha aee kareropuu ( B OCHOBHOM B 3aBUCMMOCTM OT COOTHONIEHWUS
NeOUTOPCKOM U KPEeOMTOPCKOM BamoJIKeHHOCTel). SbOeKTUBHOCTL MPOSKTOB
IIEPBOY KATETOpMM C POCTOM MHOIALUMM IalaeT, a BTOPOM - pacTeT.

B cBA3M C MB3JIOXEHHEIM MOXHO PEKOMEHIOOBaTh CJeIyl UMM NOPAOOK
IPOTrHO3a MHQIALMM.
- YCTAHOBUTH, K KakKOM KaTeropuy, [epBOM MIM BTOPOM, OTHOCUTCH
IPOEKT,

- €CJIM NPUHSATH Mephl IOJIS yMeHbUIeHMS BIMSHMA MHOIAUMM Ha
NOTPebHOCTh B (QMHAHCUPOBaHUMU, TO IJigd I[POEKTOB BTOPOM KaTeropmm
cJlenyeT MCIOJNb30BaTh MVHMMAaJbHO BO3MOXHEIN YPOBEHBb MHQIIALMM

HamnpuMep, NPOM3BOIOMTL pPacyeT B TEeKyIMxX LieHax). Ins [OpOeKTOB
[IEPBOM KATETOpUM U3 BcCex OOOCHOBAHHBIX NPOTHO30B MHOIAUUM CJEeOyeT
BEIOMPATE MaKCHUMAJIbHBI,



- ecyy TakKMe Mephl He TIPUMHATH, TO Hapsagy cC ONMCaHHBIMM
peneJyibHEMMY MNPOTHO3aMM MHQISAUMM HeOoOXOIMMO PAaCCMOTPETh CLEeHapuw,
CBA3aHHbHE C HamboJsiee OGRCTPEM ( M3 peajilbHO MPOTHO3MPYEMEIX) CHUXEHUEM

MHOIAUMM OT HNPUHATOMU MaKCHMaJIbHOM oo IIPUHATOMU MMHMMAJIbHOM
BEJIMUMHEI,

- OLleHUTBL HWXHUM Ipelesl BOBMOXHBIX V3MEeHEHUM OHOM us
XapPaKTEePUCTVK M3MEHEHMS BAaJIOTHOTO Kypca ( Hanpumep, LEeNHEX MHISKCOB
BHYTPeHHEeN MHOIAUMM MHOCTPAHHOM BaJIOTHL), B TOM yycre ns

coofOpaxeHUlM COOTHOUEHMS IOJIJIAPOBBIX LieH Ha IPpOIyKLMIO! IO MNPOEKTYy U
cymecTByoumx ( BHyTPM CTpPaHB M 3a pPyBexoMm).

[TlommMO 5TOTO, OQOMHAHCOBAA peaM3yeMOCTb U 3POeKTMBHOCTL NPOEKTAa
OOJIDXKHA [POBEPSATHLCS IIPU PAa3JIMUHBIX YPOBHAX MHOIAUMM B paMKax OLEeHKU
UYBCTBUTEJILHOCTM MNPOEKTa K U3MEHEeHMIO BHEMHMX ycJoBuit ( cMm. pas3m.

10).

[Ipy OpoTHO3e MHOIALMM CJleNyeT Yy4YUTHBATH OQMLMAJIBHBEIE CBEINEHUS
a TakKXe DSKCIEepPTHHE M [IpouMe  OLEeHKMN, yuuTeBapomme nebmarop BHII
u/ WAV MHOEKCH LEeH IO HOOCTATOUHO OOJbWoM " Kop3uHe" NOCTOSHHOTO
cocTara.

10. YUET HEOIPEIEJIEHHOCTU U PUCKA ITIPM OIEHKE
D0OEKTVBHOCTU
10.1. OfuMe MNOJIOXEeHMA
B pacuerax 30pPeKTUBHOCTU PEeKOMEeHIyeTC s YUYUTEBATH
HEeOoNpeneJleHHOCThL, T.e. HEelNOJIHOTY U HEeTOUYHOCTh uHbGOPMa LM 06
YCIIOBMAX peanu3alumn npoexTa, " PUCK, T. e. BO3MOXHOCTb
BOBHMKHOBEHMS TaKMX YCJOBUM, KOTOPHE NpUBENYT K HeTaTUBHEM

IIOCJIEOCTBUAM IJi BCEX MM OTIEJIbHEIX YYAaCTHMKOB IpoekTa. IllokazaTenu
20PEeKTUBHOCTM IIPOEKTa, MICUMCJIEHHEE C ydeTOM (QaKTOpPOB pPUCKA U
HEONpPeneJIeHHOCTY, MMEHYITCH OXMIOaEMBIMI.

[Ipy >TOM CLEeHapuyl peanms3aluum [IpOoeKTa, OJI4 KOTOPOITO ObLIIN
BBIITOJIHEHE PAaCYeTH sbdexTuBHOCTM ( T.e. codyeTaHMe YyCJOBUM, K
KOTOPOMY OTHOCATCHA 3TM pPacdeTH), paccMaTpuBaeTCsa KaK OCHOBHOM

( 6GasmucHEIT), BCe OCTaJjIbHEIE BO3MOXHEE CLEHAPWM - KaK BESHBALIME Te
WM VHBIE T[O3UTUBHEIE MJIM HETATUBHEE OTKJIOHEHUS oT OTBEYAINX
BasucHoMy cleHapubo ( IPOEKTHEX) S3HAdYeHMM NokasaTejel 3b)eKTUMBHOCTI.
Hanmuume mam oTCcyTCTBUE PUCKA, CBABAHHOE C OCYUEeCTBJIEHMEM TOI'O MIU
MHOT'O ClieHapud, OoIpenejyigeTcd KaxXOpM YyYaCTHUMKOM IO BeJIMUMHE U SBHAKYy
COOTBETCTBYRIMX OTKJIOHEHU <¥>, Puck, CBSBAHHEM C BOBHMKHOBEHMEM
TEeX WM MHBIX YCJIOBMM peajiMz3aluM IpoeKTa, 3aBUCUT OT TOTO, C TOUYKU
3PEHMS UbMX MHTEPECOB OH OlLIeHMBaAeTCH

<*> AJIbTEPHATUMBHOMY HABJIS€TCS TPaKTOBKA pPMCKa KaK BO3MOXHOCTU
J106EIX ( TOBUTUBHBEIX W HETATUBHEIX) OTKJIOHEHMI IOKas3aTejiell oT
NPeOyCMOTPEHHEIX [POEKTOM MX CPEeIOHMX BHadYeHU. /I3 3TOT'O BEBOIOUTCH
U3MEPEHME DPUCKa IUCIEPCHUEN COOTBETCTBYKRIMX IOKasaTeJel. HacrTosamme
Pexomengauuu ( kpome IpmioxeHrs 4) OCHOBHBAKTCA Ha TPAKTOBKE pPHMCKa

KakK BO3MOXHOCTU HEeTaTUBHEX OTKJIOHEHWM u OPUEHTUPYIT Ha
UCIIOJIb30BAHME HE CpPelHMX, a YMEePEeHHO [IeCCUMUCTUUECKUX OlIEHOK
rokazaTesyieil npu bopMupoBaHMM BasuCHOTO cleHapusa peanmsauum
npoekTa. B 3TUX YCJIOBUAX BEICOKAf oucnepcus CBUIOETEJILCTBYET

ckopee, O OOJbIOM BEePOSATHOCTM I[IO3UTUBHEIX OTKJIOHEHUM M HE MOXeT
OBITE IPUEMJIEMEIM MHIMKATOPOM PMUCKA



OrpesibHElEe QaKTOPH HEONPEeIeJIeHHOCTM HOoIjlexaT ydYeTy B pacdeTax
30PeKTUBHOCTM, €CJIM [IPM PAa3HBIX 3HAYEHMAX 3TUX QaKTOPOB 3aTPaTH U
pesyJbTaTH [0 IIPOEKTY CYWEeCTBEHHO pPasjiMyuanTCcH

[IpOeKT CuMTaeTCsa YCTOWUMBEIM, ecnu npu BCex CLeHapusax OH

oKasmBaeTCca 30PEKTUBHEIM ¥ OUHAHCOBO peajJMU3yeMBM, a BO3MOXHEE)

HeBJaTrONpPUATHEE [OCIEICTBMA yCTPAHANTCA MEpaMy, NpeqyCMOTpPeHHBMM)
|

—-——————-

OPTaHM3aLMOHHO - DKOHOMMUECKMM MeXaHMU3MOM IIPOeKTa. |

B LeJiiX OLEeHKM YyCTOMUMBOCTU U 2QPeKTMBHOCTM IPOeKTa B YCJOBMAX
HEONIpeleJIeHHOCTM PeKOMeHIyeTCH VICIIOJIL30BATH crenymoiume ME T OB

( xaxment ciemyommli MeTOI SABJIAETCHA 6OoJjlee  TOUHBM, xoTsa um Bojee

TPYIOEeMKMM, M I[IODTOMY IIPMMEHEHMEe KaxXIoI'0 M3 HUX IejlaeT HeHYXHBM
NpYMEeHEeHUe IPeIbIylnX):

1) YKPYIHEHHY OlLIeHKYy yCTOMUUBOCTY;
2) pacuer ypoBHEM 6e3yBETOUYHOCT,
3) METOI BapuUaluuM MapaMeTpPOB
4) OLIEHKY OXMUAaeMoTo 3sbbexkTa NpoeKTa C ydeTOM KOJIMUECTBEHHBIX
XapPaKTEePUCTUK HEONPeNesIEHHOCTH.
Bce MeTOmnm, KpOME  IEepBOTO, npenyCcMaTpuBanT — paspaboTKy

ClieHap¥ueB peajmM3aluuy [IpoekTa B Hambojiee BepOsTHHIX MM Haubojee
ONACHEIX IJI KakKux- OO YyYaCTHMKOB YCJIOBMSAX M OLEHKY (OMHAHCOBEIX
[IOCJIENCTBMI OCYIECTBJIEHMS TakKMUX CleHapues. OTO JaeT BO3MOXHOCTHb
IpY HeOoOXOOMMOCTM MNPenyCMOTPETb B IIPOEKTEe MEepPHl 10 IPeloTBPaleHMo
UM NepepaclpelesleHM0 BO3HMKALUMX [10TEPb.

[lpM BHIABIIEHUM HEeyCTOMUMBOCTM [POEKTa pPEeKOMEeHIOyeTCs BHECTH
HeoBXOoOyMEE KOPPEKTMBE B OPTaHW3ALMOHHO - SKOHOMUUECKUN MEXaHU3M
ero peanmsalmuy, B TOM UNCJIE
- UBMEHWTE pasmMepn wu/ MM yCJOBUS NpPENoCTaBJICHMSA 3aMMOB

( sanpumep, npenycmorpers 6Hojiee " cBOBOmHEN' TpadMK MX MOTANEHWA),
- NpenyCcMOTpeTh cosmaHue HeOoBX O OVMEIX 3amnacos, pes3epBOB

IOeHEeXHBEX CPeICTB, OTUYMCJIEHUM B IOOINOJIHUTEJIbHBEIN QOHI,;

- CKOPPEKTUPOBATEL YCJIOBMA B3aMMOPACUeTOB MeXxIy YudaCTHUKAMU
IpOoeKTa, B HEOOXOIMMHX CJiydasX NPeOyCMOTPETH XEeIXMPOBaHME CIEJIOK
WY MHIOEKCAUM LIeH Ha [NOCTAaBJIsSeMue IPpyT IOPyTy TOBaphl UM yCIyIH;

- IpPenyCMOTPETL CTPaxOBaHME YUACTHMKOB I[IPOEKTa Ha Te MJIM MHBE
CTPaxOBHE CJyYau.

B Tex caydasx, KoTIa ¥ IIPU DTUX KOPPEeKTMBAX [IPOEKT OCTaeTcs
HEeYyCTOMUMBEIM, €TI0 peajMi3almusa IIPpM3HaeTCs HeleJjecooOpasHoM, ecu
OTCYTCTBYET HOOIMOJIHUTEJIbHAasA MHOoOpMalMs, OOCTATOYHAS IJIS IIPUMEHEHUS
YEeTBEPTOTO U3 I[EPEeUMCJIEHHHX BHIIE METOHOB. B OIPOTMBHOM CJydae
peleHre BONpOCa peajM3aluy IPOoeKTa MNPOMU3BOIMUTCS HA OCHOBAHUM DTOTO
MeToma 0es3 yueTa pPel’yJIbTATOB BCEX MNPEIBIYIMX

10.2. YKpyYIHEHHAs OlLEeHKa YCTOMUMBOCTMY MHBECTUUMOHHOTO
npoekTa B LeJIOM

[Ipy MCHOJIE30BAHUM 3TOTO MeTona B nesnax obecnedeHusa
YCTOMUMBOCTHU INIPOEKTa PEeKOMEHIyeTCs!
- MCIOJIb30BAaTh YMEPEHHO [NeCCUMUCTUYUECKME MPOTHOBE TEXHMKO -
SKOHOMMYECKUX [apaMeTpoB MNPOeKTa, LeH, CTaBOK HAaJIOT'OB, OOMEHHBIX
KypCOB BaJIOT M MHEIX I1apaMeTPOB SKOHOMMUYECKOI'O OKPYXEHMs IIpoeKTa
obbeMa NPOM3BOACTBA M LEeH Ha [OIPOOYyKLUUIO, CPOKOB BHIIOJIHEHMS U
CTOMMOCTM OTIEJIbHHX BUAOB pabor u T.4. ( Npy 3TOM MNO3UTVBHLE
OTKJIOHEHMS yKazaHHBIX IIapaMeTpoB OynyT 0OoJee BEPOATHEMH, ueM



HETaTUBHEE),

- npelyCcMaTpUBaTh Pe3EePBE CpencTs Ha HelpelBUIOEeHHEE
VMHBECTULMOHHEIE M OIlepallMOHHBIE PaCXONH, 00y CJIOBJIEHHEIE BO3MOXHBEIMMI
ommOKaMy NPOeKTHOM opITaHM3aluM, IIepeCMOTPOM MNPOEKTHHX pPelleHUl B
XoIe CTPOUTEeJILCTRA, HelpelBUIeHHEIMU 3aIepXKaMu nJjaTexen 3a
IIOCTAaBJIEHHYIO NPOIOYKUMIO M T. II.,

- YBEeJIMYMBATH HOPMY muckonra ( B pacueTax KOMMEpPUYeCKOMU
20PEeKTMBHOCTH - KOMMEPUYECKYIO, B pacuerax obmecTBeHHOM "
peruoHasyibHOM 20PeKTUBHOCTHU - CcolLMaJibHYIO, B pacdueTax OoIXeTHOMU

5bbexTVMBHOCTY - OOIXETHYD) Ha BEJMUMHY [IONpaBku Ha puck ( cM. pas.

112  » 11.3).

[Ipy COOJIIOOEHUM BTUX YCJOBUM NPOEKT PEKOMEHIyeTCHd pacCMaTpMBaThb
KaK YCTOWMUMBEIM B LIEJIOM, eCJIM OH MMeeT OOCTAaTOUHO BBICOKME SHAUeHUId
MHTEeTPaJIbHEIX [1OoKaszsaTeJlel, B UYaCTHOCTU [IOJIOXUTEJIBHOE 3HaUYEeHMe
oxmpmaeMoro Y.

10.3. YKpyMHEHHAas OlleHKa YyCTOMUMBOCTM MNpPOeKTa
C TOYKM 3pPEeHUs €0 yUYaCTHUKOB

YcTonumMBOCTE MII C TOUKM SBPEeHUd NPedlpUaTHsd - YydacCTHMKA [IpoeKTa
1P BO3MOXHEIX VMIBMEHEHMAX yCﬂOBMﬁ ero peanmzanum MOXeT OBITH
VKPYIIHEHHO [IpPOBepeHa 1o pe3yJbTaTraMm pacueTosB KOMMEepPYEeCKOM
sbbexTMBHOCTY mIIA ocuosuoro ( 6GasucHOTO) CueHapua peann3aluu
IIpOoEeKTa INIyTeEM aHaJlM3a OMHaMMKM IIOTOKOB pPe€aJIbHBIX IOEeHEeT. BXOHHMM@ B
pacueT IIO0TOKM PeaJIbHBIX JeHeT IIpy 2TOM MCUMCIIAKITCHA IO BCeM BMIaM
OJedTeJIBHOCTM Yy4YaCTHMKAa C ydeTOM yCHOBMﬁ npenocCcTaBJIEHMA ¥V IIOoI'alleHMA
3ayMOB.

Ecay Ha TOM WM MHOM llaT'e PacyeTHOI'O IIepuola BO3MOXHA abBapusa
JMKBUIOALMS [IOCJIEOACTBUM KOTOPOM, BKJIOUas BO3MelleHMe ylmepba, TpedbyeT

IOOIIOJIHMTEJIBbHEIX 3aTparT, B cocCcTasB ITEeHEXHBIX OTTOKOB BKJIOUAKTCA
coOoTBeTCTBYyKINVE OXMIaeMbIe IIoTEepPn. OHM oripeneJyidnTc4d KakK
Inpom3peeHre 3aTparT I10 JIMKBMIOaUuvmM oCJIeOCTBUM apapmm Ha

BEPOSATHOCTL BO3HMKHOBEHMS aBapuMyM Ha IOaHHOM Liare.
Insa yKPpYyIHEHHOM OLEeHKM YCTOMUMBOCTM I[IPOEeKTa MHOT'ZAa MOTYT
MCIIOJIb30BATLCA [IOKAa3aTeJIM BHYTPEHHEM HOPMBEL KOMMEPUECKOM INOXOIHOCTMU

M MHIOEeKCa OOXOOHOCTM OUMCKOHTMPOBAHHHEIX 3aTpar. [Ipn 5TOM Uil
CUMTAaeTCsa YCTOMUMBEIM, ecyiu 3HadeHme BHI 1mocTaTOUYHO BenMKo( He
venee 25 - 30%), 3HAUEeHMe HOPMH OMCKOHTAa HE [peBhIlaeT yPOBHS  IJId
Maseix M cpemHux puckos ( mo 15%) M IOpU 3TOM He Ipennojiaraercs
3ayMOB IO PeaJibHEM CTaBKaM, npesrmaomyM BHII, a MHIEKC »OOXOIOHOCTU
OVMCKOHTMPOBAHHEX 3arTpar npeswmaet 1,2,

llpu cobmwnmennu TpeBoBaumit paszn. 10.2 K IapaMeTpaM OCHOBHOTO

ClueHapud peaM3auuy  NPOEKTa MPOEeKT PEeKOMEHIOYyeTCs OLEHUTH Kak
YCTOMUMBEIL TOJIBKO MNPU HaJIMUMM ONPENeJIEHHOTO (MHAHCOBOTO pe3epsa
YunuTHBasg, UTO CBOOOOHHE OMHAHCOBHE CPENCTBA NPEINpPUATHS BKIIOUA0T
HE TOJIbKO HAKOIUJIEHHOE CaJlbI0 HEeHEeXHOTO IIOTOKa OT BCeX BUIOB
NeATEeNbHOCTY, HO U pPEe3epB IEHEeXHBIXx CPEeICTE B COCTAaBE AaKTWBOB
npennpuaTusa ( Tabmn. 4.4, cTpoka 6), YCJIOBUE YCTOMUMBOCTU MNPOEKTA
MOXeT OHTb COOPMYyJIMPOBAHO CJeAylIMM O0pasoM:

—---——-

Ha kaxpom mare pracueTHOTI'O Inepruona CyMMa HaKOIIJIEHHOTI'O Caﬂbﬂd
JEeHEeXHOI'O II0OTOKa OT BCeX BUIOOB TJedaTeJIbHOCTIM ( HaKOHHeHHOPd

sbbexTa) ¥ OMHAHCOBHX PEe3epPBOB MNOJIKHA OBTL HEOTPULATEJIbHOM. |

PexoMeHIyeTCcd, dYTOBH OHAa cocTabidasia He MeHee b%  cymMMmEl uMcTHX



OIlEPalMOHHEIX M3OEePXeK M OCYUEeCTBJISEMEHX Ha 2TOM llaTl'e MHBECTULUIN.

IJ1a BEIIIOJIHEHUS IOaHHOU pPeKOMeHIaumum MOXEeT norpeboBaTbHCH
VIBMEHUTH IIpPelyCMOTPEHHEE IPOEKTOM HOPMBI peszepsa dMHAHCOBEIX
CpencTB, NIPenyCMOTPETH OTUMCIIEHUSA B PE3EPBHEM KaouTaJjl WIu
CKOPPEKTUPOBATh CXeMy OMHAHCHUPOBAHMS IIpPOeKTa. Eciv nomoOHEIE MEpPH
He ofecredaT BHIIOJIHEHMA YKAa3aHHOTO TpebOoBaHMA, HeobxongmuMmo 6OoJiee
OeTaJjlbHOE MCCJIeIOBaHME BJIIMSHMA HEONPEeHNeJIEHHOCTM Ha peaiM3yeMOCTb U
sbbexTmBHOCTE WU ( cM. Huke).

10.4. PacueT Tpauul 0e3yBLHTOUYHOCTU
CreneHbp YyCTOMYMBOCTU npoeKTa o O THOLIEHMIO K  BOS3MOXHEIM
M3MEHEHUAM YCIJOBUMN peanmsaumnm MOXeT OBITb oxXapakTepmusoBaHa
IOKas3aTeJsaMy TpaHul, 60e3yORTOYHOCTM W HOpeNeJjlbHEIX 3SHAa4YeHUM TaKUX
napaMeTpoB MIPOEeKTa, Kak OOBeMBl [POM3BOLCTEBA, LIeHEl [POU3BOIUMOM
NPOOYyKUMM M [p. <*>, [IonoOHEIE NOKAa3aTeJIM MUCIOJNBb3YKTCSA TOJIBKO IJIiA

OLl€HKM BJIMAHMA BO3MOXHOT'O M3MEHEHMS [apaMeTpoB I[pPOeKTa Ha ero
OMHAHCOBYID pean3yeMOCTb U 30PeKTMBHOCTBL, HO CaMM OHM He OTHOCHATCHA
K nokaszatreynaMm sbdexTmBHOCTM WII, Y ¥UX BBUMCJIEHME He 3BaMeHdeT
pacueTa MHTETPaJIbHEIX IokazaTeyiel 20beKTMBHOCTH.

<> STu noxasaresnn OTBEUYAlT CleHapuaM, npenycMaTprUBaolyM
COOTBETCTByKIlee CHMXEHME OOBEeMOB peayM3alulM, LIeH peanmmsyeMon
NpoOyKLUUM M T. IL

[lpenesibHEIE 3HAUEHUs [apaMeTpoB I[IpOeKTa pacCMaTpuBalwTCS B II.

10.5.

I'panmua 6e3yOBITOUHOCTM IIapaMeTpa [OIpOoeKTa IJig HEKOTOPOTI'O mara
PACUYEeTHOTO IIepMrola OlIpeleligeTcsa KakK TakKoM KOo3QdUIMeHT K 3BHAYUEHUO
3TOT'O IIapaMeTpa Ha IOaHHOM wlare, IIpM IPUMEHEHMM KOTOPOT'O UYMCTas
NpuOBJIE, I[IOJIydeHHas B IIPOeKTe Ha »TOM mare, CTaHOBUTCSH HYJIEBOI.
OnHMM M3 HamuboJiee PAaCHPOCTPAHEHHBIX NOKaszaTeJlell 3TOT0 TUlla SABJIAETCH
YyPOBEeHb 0e3yOETOYHOCTH. OH OOBWHO oONopenejyideTcsa OJjsa I[IpoeKTa B
LIeJIOM, UYeMy ¥ COOTBETCTByeT NpuBOIMMas Hmxe Gopmysa (10.1).

YpoBHeM 0OeszsyOHITOUWHOCTM YEM Ha wmare m Ha3BBAETCA OTHOIEHME

BesybuTouHoro" obbeMma npomax ( npom3BOoACTBA)<*> K NPOEKTHOMYy Ha
sToMm mare. Ilon" 6e3yOHITOYHEM' T[OHMMAETCS OOBEeM MNPOoHdax, IPU KOTOPOM
uycTasg NpMOBJIE CTAHOBMTCSA PaBHOM  HYJIO. [Ilpy onpenejeHuM STOTO
nokasaTessa NpMHMMaeTCcs, YTO Ha mare M.

<*> dopmysia oJjga YPOBHSA 0e3yDOETOUHOCTHU OCHOBAaHa Ha
NIpenroJIOXeHMY, dYTO obbeM IPpoM3BOLOCTBAa PAaBEH O6"beMy npomax.

- OoOBeEM IPOM3BOINCTBA pabBeH oOOBeMy Iponax,

- ODOBEM BEIPYUKM MEHSAETCSH NPONOPLMOHAJBHO OOBEMY MIPOIAX,

- OOXOIEl OT BHEPEAJIM3AaUMOHHOM INEeATEeJIbHOCTM M pacxoIel IO DBTON
OeATEeJIbHOCTM HEe 3aBUCAT OT OOBEMOB Npolax,

- [IOJIHBIE TEKyIMEe M3OEPXKM IPOM3BOACTBA MOIYT OBITH pPa3meJIeHEl Ha
YCJIOBHO - nocroaunele ( He M3MEHAOMMECHA NOPM M3MEHEHMM ofbeMa
NPOM3BOICTBA) U YCJIOBHO - [IE€pEMEHHEE, V3MEeHAnIMECS IpAMO
NIPONOPLMOHAJIBHO OOBbeMaM NPOM3BOLACTBA

- PacueTr ypoBHSA 0e3yOEHTOYHOCTM IPOM3BOOMUTCS IO GopMyJie

Cm-CVm-DCm
YBM = -mmmmmmmmmmeees , (10.1)



Sm-CVm

Toe
-Sm - oOBeEM BEIPYYKM Ha M- M wmware;
- cm - [IOJIHBEIE TeKyme UBOEPXKM [POUSBOACTBA [PONYKLUU
( mDpouzBOACTBEHHBIE BaTPATH [LITIOC aMopTM3aLmd, HaJIOTM U UHBE
OTUMUCIIEHUS, OTHOCHUMEE Kak Ha CebeCTOMMOCThb, Tak M Ha (QUHAHCOBHE
pesyibTaTH, KpOME HajJiIora Ha HpM6Hnb) Ha M- oM mare
- CVM - yCJIOBHO - I[epeMeHHas YacCThb I[IOJIHEIX TEeKyIMX MW3IEPXeK
npon3BoncTEa ( BRIOUAKIA A HapAny c nepeMeHHOM’ YaCThIO
NPOM3BOIACTBEHHEX 3aTPaT ¥, BO3MOXHO, aMOPTM3alUMKY HAJOT'a U MHEE
OTUUCIIEHUS, NPONOPLMOHAJIbHEE BEPYUKE. Ha I[OJIb30BaTeJIel aBTOIOPOT,
Ha NOAIEepPXaHMe KUJIMIHOTO (GOHIOa M OOBEKTOB COLMAJIBHO - KyJIbTYPHOM’
cheprr u np.) Ha M-M ware,
-DCm - OOXOOH OT BHEPEAJIM3ALMOHHOM IeSTEeJIbHOCTM 3a BEUETOM
PacxXoOmoOB IO 3TOM HNesSTeJbHOCTM Ha M- oM mare

Ecyy NpOeKT I[IpenyCMaTpuBaeT [IPOM3BOICTBO HECKOJIBLKUX BUIIOB
nponykuny, odopmysa (10.1) HEe WM3MEeHSeTCcd, a BCe BXONAllMe B Hee
BEJIMUMHE OepyTcsa 10 BceMy npoekrty ( 6e3 pasmesieHusa 110 BUIAM
NPOOYKLVN).

Mpu nosb30BanVM bopmyioin (10.1) BCE LEHH ¥ 3aTpaTH CJenyeT
yumMTEHBaTE Oes HIC.

OBGBUHO MMPOEKT CUMTAETCS YCTOMUMBEM, €CJIM B pacderax IO IPOeKTy
B LIE€JIOM YypPOBEeHb 0OesyburouHocTu He npesemaer 0,6 - 0,7 ocrJse
OCBOEHMSA MPOEKTHHIX MOUHOCTEM. BIM30CTb ypOBHA 0e3yOhHTouHOCTM K 1

(100%), KakK [paBuiio, CBUIETEJbCTBYEeT O HEeNOCTATOYHOM YCTOMYUBOCTU
NnpoeKTa K KoJebaHMAM CHpoca Ha [OpOOyKLUMI Ha OaHHOM mare. Jaxe
YIOOBJIETBOPUTEJILHEE SBHAUEHUS YPOBHS 0e3yOHTOUYHOCTM HA KaXIOM Ware
He TapaHTUpyRT 50QeKTMBHOCTH npoeKTa( [IOJIOXUTEJILHOCTD qﬂﬂ) B TO
Xe BpeMs BHCOKME 3HAUeHWUS ypPOBHS Oe3yOEITOUHOCTHM HAa OTHEJIbHEX
marax He MOT'YT pPacCMaTpMBaTbCA KakK IPM3HAK HEpeajiM3yeMOCTM NPOeKTa

( Hanpumep, Ha >Tane oOCBOEHMSA BBOIMMEIX MOMHOCTEM WM B II€PHOL
KanMTajbHOTO PEeMOHTAa IOPOTOCTOMMETO BBICOKOMNPOU3BOONTEIILHOTO
oBbopynoeanvsa oHu MOoTyT npebbmars 100%).

Npumep 10.1. OLeHVM ypOBeHL 0e3yOEHTOYHOCTM IJs I[IPOeKTa
onucanuoro B npumepe 5.1 ( n. 5.3). lpy 2TOM B 3TOM MIPVMEPE MEI
OyoeM CumMTaTb [IePEeMEeHHEMM TOJIBKO I[IPSMHE MaTepMajibHEE BaTpaTH, a
BCO 3apaboTHyK IJlaTy OTHECEM Ha INOCTOSHHBE U3OEPXKM.  BO3MOXHEL
opyTue peleHud, ckaxeM, mOeJieHMe ee Ha JacTW, T[OCTOSHHYKD U
nepeMeHHy. OOBUHO K [I€PEeMEHHBEM OTHOCHAT BCe MNpSaMEle 3aTpaThH U
saTpaTel Ha COET ( a OCTaJbHBIE - K IOCTOSHHEIM). B ofmeMm ciyuae
YMEHbIIEHVE [ePEeMEeHHEIX M3IEPXeK 3a CUeT I[IOCTOSHHEX yBEJUUMBAET
3HaueHue YBb.

Pacuer cBemem B Tabn. 10.1. JaunHele w3 Tabs. 5.1 BepeM IO
abcommoTHOM BesmumuHe ( co 3HakoMm ' ruoc").
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Vs  rabsmmus 10.1 MOXHO  3aKJIOUUThL, UTO YyCTOWUMBOCTL [IPOEKTa
OCOBBIX TMOJO3PEHMI He BHS3BBaeT. OJHAKO STOT pacyeT HEe MOXET



3aMEeHMThL 0oJiee CEepPbLe3HOTO MCCJemoBaHmsa ycrohumsocTy ( CM.  npuMmep
10.2).
Eciu NOpPeAnoJiokeHMa O MNPONOpUMOHaNbHOCTM SM miu/ wm CVM ua mare
m obvemy mnpomax ( NPOM3BOICTBA) Ha TOM Xe Hare He BHIIOJHAKTCH
BMECTO ucnojib3oeauua odopmyss (10.1), cJjlenyeT OoIpenesyiaiTh YPOBEHb
6e3yOHTOUYHOCTM BapuaHTHEMM pacueramy ( MomBopoM) UMCTONM NPUOLUIM IPU
PasHEIX OoObeMax I[IPOM3BOINCTBA

Hapany C pacueTamu YpOBHEN 0es3yOEITOUHOCTH, OJI  OLIeHKU
YCTOMUMBOCTHM IIpOeKTa MOXHO OLEeHMBAThL I'PaHMUE 0e3yOHTOUYHOCTMU IJIS
OpyTUX IlapaMeTpOB IIPOeKTa - [IpeleJIbHEIX YPOBHEM LleH Ha NPOAyKLUMUIO U
OCHOBHHE BMOB CBHPbS, NPenejibHOM »OoJM HOpomax ©0e3 NpeloljaThl
IpeneJIbHEIX IOoJie¥ KOMIIeHCALMOHHOM NPOOYyKLUMM UM IOOJIM MHBeCcTopa B
TPUOBLIEHOM nponykuyu ( OIS  [OPOEKTOB, peanms3yeMBlX Ha OCHOBE
COoTJIalleHUIA O paslejie NPOOyKUWUM) U Ip. Insg T[OHOOHEIX pPacdeToB
HeOOXOIMMO YUYMUTHBATL BJIMAHME M3MEeHEHUM COOTBETCTBYyKUEIO apaMeTpa
Ha pa3HbBle COCTAaBJAKIME IOeHEXHBIX [NOCTYIJIEHUM M pacxXomoB. BiamsoCTb
IIPOEKTHEIX SBHAYEHMM [apaMeTpoB Kk I'paHulaM 0e3yOETOUHOCTM MOXeT
CBUIETeJIbCTBOBATH O HeIOCTaTOUHOM YCTOMUMBOCTHU IpoeKTa Ha
COOTBEeTCTBYyWIEM mare.

T'paHMLE 6e3yBEITOUHOC T MOXHO OonpenesysaiTh M OJi8  KaxOoIr'o
y4acTHMKa npoekTa ( KpuTepuil DOCTMXCHMSA TPaHMLE - ofpalleHue B HYJIb
UMCTOM NPUOLUIM 3TOTO yYaCTHMKA). IO 3TOT0 HeOoOXOOMMO OIpPelnesiUTh,
Kak MEeHAOTCS OOXOIE M 3aTpaThl »STOI0 YyYaCTHMKA [IPpM M3MEeHEeHUU
3HaUeHUM IapaMmeTpa, OJIS KOTOPOI'O ONpelelidioTCs 3HAaUeHUS I'PaHMULIBL

10.5. MeTorn BapMaLMM NapaMeTpoB. llpelesibHbHe 3HAUeHUS
napamMeTpoB

BEIXOOHEIE IOKas3aTeJM MNpOoeKTa MOTYT CYINEeCTBEHHO M3MEHUTLCH IIPpU
HEBJIATONPUATHOM W3MeHeHVM ( OTKJIOHEHMM OT MNPOSKTHEIX) HEKOTOPHX

rnapaMeTpoB.

PekoMeHIOyeTCHa INPOBEPATH peannsyeMoCThb n OLIEHMBAThH
30PeKTUBHOCTE IPOEKTa B 3aBUCHMOCTHU OT WM3MEHEeHMUd CJenyolnx
rnapamMeTposB:

- UHBECTUIMOHHEIX 3aTpaT ( MM UX OTIEJBHEX COCTAaBJISKIMX);
- obrpeMa NPOM3BOINCTEBA

- N3OEPXEK NPOM3BOLCTBA 1z coura ( wmnwm "X OTIOeJIbHEIX
COCTAaBJIALINX);

- IIpoLeHTa 3a KpeIoumT,

- IPOTHO30B OOWero mMHIOeKca MHOIALMN, MHOEKCOB LIeH U MHIOeKca
BHyTpeHHel uHbaaumm ( VIV VHOM XapaKTEePUCTUKA M3MEeHEeHUAa

MOKYTMAaTEJIbHOM CHOCOBHOCTHM) MHOCTPAHHOW BaJIOTH,
- 3am0epXKu IJlaTexeln,;

- IJIMTEIBHOCTU  PACUYeTHOTO neprona ( MOMEHTa  MNpeKpameHMrs
peanmMsaunm NpoeKTa);
- IpyTMX NapaMeTpoB, MpPelyCMOTPEHHHX B 3alaHMMU Ha paspaboTKy
NPOEKTHOM NOKYMEHTALUM.

[lpM OTCYTCTBMM MHOOPMALMM O BOS3MOXHEX, c TOYKM  BPEHMA
y4aCTHMKA NOPOeKTa, npenenax USMEHEHUSA 3HAUEHUM  yKa3aHHEBX

IIapaMeTpOB PEKOMEHIOYETCHA INPOBECTUM BaPMaHTHBEE PACUETH peaJiM3yeMOCTNr
121 SQ)Q)GKTV[BHOCTM [poekTa IO0CJeIOBaATeJIbHO nOJIg CJIeOyllMX CleHapues.

1) yBeJIMUEeHe MHBECTYLINNA. Mpn 2TOM CTOVMOCTBE pabor,
BEIIIOJIHSIEMEIX POCCHMMUCKMMM —[NOOPSOUMKAMM, W CTOMMOCTH OOOPYIOBAaHMUS
poccuiickoil nmocTaBku yBesmumBaorcs Ha 20%, CTOMMOCTE paboT n

obopynoeauma mHodupm - Ha 10%. CoOOTBETCTBEHHO M3MEHSITCS CTOMMOCTD



OCHOBHEIX GQOHIOB M pasMepbl aMopTM3alumMM B CcebeCcTOMMOCTH,

2) yBesmuenre Ha 20% oT [OPOEKTHOTO YPOBHS NPOM3BOICTBEHHEX
usnepxexk u Ha 30% yvoensuux ( Ha e OVHULLY NPOOYKLMMN) 1P AMBIX
MaTepMaJIbHEX BaTparT Ha NNPON3BOICTBO u COHIT NPOOYKLVN.
COOTBETCTBEHHO M3MEHSeTCd CTOMMOCTB 3allacOB CHpPbS, MAaTeprajioB
HE3aBEpPIUEHHOTO IPOU3BONCTEA u TOTOBOM PO oY KLU B cocTase
OOOPOTHEIX CPEeICTB,
3) yMeHbumenre ofbema Brpyuky 0o 80% ee npoexTHOTO 3HAUEHUS
4) yBemmuenre nHa 100% BpemeHyn 3amepxek IlATEeXeMr 3a IPOLYKLIMUIO,
nocraBiygeMyn 0es npenonjaTH,
5) yBenmnueHnye npoueHTa 3a kpemut Ha 40% ero [IPOEKTHOTO
3HaueHusa IO kpemmTaMm B pybsaax m Ha 20% no kpemmram B CKB.

ST CcUeHapum PEKOMEHOyeTCH paccMaTpuBaTh Ha dboHne

HeBJIaTONPUATHOTO PasBUTUS MHOQIALMM, 3BaIZaBaeMOM B3KCIIEPTHO.
Ecim npoexT npelycMaTpMBaeT CTpaxoBaHMe Ha CJydal W3MeHeHMd
COOTBETCTBYIMX IapaMeTpOB IpoekTa JmMOO BHAYEHMS B3THUX IapaMeTpOB

OMKCHPOBAHEL B IOOTOTOBJIEHHEIX K 3aKJIOUEHUIO KOHTPAaKTax
COOTBETCTBYyWIME 3TMM CJIydasM CLeHapuM He pacCMaTpMBalTCH.
[IprMmeuaHUE. OBBIUHO npm He CIIMIIKOM OOJIbIIMX M3MEHEHUAX

napaMeTpoB [NPOEeKTa COOTBETCTByKIME M3MEHEHMS B3JIEMEHTOB INEeHEXHEIX
IIOTOKOB M obobumamnmyx nokaszsaTreijel 30OeKTMBHOCTM IPOEKTa BHpPAaXanTCH
3aBUCHMOCT MU, ONMU3KVMU K JIMHEMHEBIM. B oTOM Ciiy¥yae HOpPOEKT

peanmn3yeMut u 2bbeKTUBHBM IpM HECKOJIBKMX ClLieHapuax, Ooyner
peamm3yemeM M 3QbexTMBHEIM Npu JIOOHX " cpemHmx" clUeHapusax. Hanpuwep,
us peanmMsyeMocTu npoexra npy cueHapuax 2 u 3 cigemyeTrT ero
peanms3yeMoCThb n >0bexTMBHOCTD npu OOHOBPEMEHHOM YBEIMYEHUU
NpOM3BOIACTBEHHHX u3nepxek Ha 10% u yMeHbmeHuu obbeMa BHPYUKM Ha

10%.

[IpoexkT cumTaeTcsa YCTONUUBEIM o OTHOUIEHUIO K BO3MOXHEIM

VIBMEHEHMAM [NapaMeTpoOB, €CJM NPM BCEX PACCMOTPEHHHIX CLEHAPUAX.

- YOI rmoJIOXMTEJIEH,

- obecrneumBaeTCsa HeOOXOIMMEIM pe3epPB QMHAHCOBOM pPeaJiM3yeMOCTU
IpoeKTa.

Ecnn npm kxakoM- MO0 M3 PACCMOTPEHHHEIX CLIEHAapMeBR XOTsS OBl OOHO U3
YKasaHHBIX YCJIOBMM HEe  BHIIOJIHAETCH, PEKOMEHIOyeTCsa MNpoBecTM 0OoJiee
OeTaJlbHBEIM aHallM3 [IpenejioB BOBMOXHEIX KOJIeOaHMM COOTBETCTBYIIUEIO
napaMeTpa ¥ OpM BO3MOXHOCTM YTOUHUTH BEPXHUE T'PaHULE 3TUX
koyebaHuM. Ecam ¥ [Nocje TaKoro YTOYHEHMSA YCJIOBUSA yCTOMUMBOCTU
IpOeKTa He COoOJIOalnTCsa, PeKOMEeHIOyeTCsH
- 0Py OTCYTCTBUM ILOOIOJIHUTEJIBHOM MHQOPMalLMM OTKIJIOHMTE IPOEKT,

- npu Hamumuy uHbopmaumu, ykazauHou B 1. 10.6, OLIEHUBATDH
20PexTMBHOCTL MUII HoJjiee TOUHBIMM M3BJIOKEHHHIMM TaM METOIaMU.

OueHka YCTOMUMBOCTHU MOXET IPOM3BOOUTHLCH TaKXe nyTeMm
onpenesieHUsa NpeleJibHBIX 3HadeHMM IapaMeTpOB MNPOeKTa, T. . TAKUX MX
3HaUEHUN, OpM KOTOPBIX MHTETPaJIbHBEIM KOMMepueckuy s30deKT ydacTHUKA
CTAHOBMUTCH PAaBHBEIM HYJIO. OOmHMM M3 TakMUx IokaszaTejyiey gBjgeTcs BHII,
oTpaxamias npenesibHOEe 3HaUYEeHMEe HOPMEL IOMCKOHTA. IOj19 OLEeHKU
NpenesyibHEIX SHAUEHUI NapaMeTpoB, MEHAKIMXCA O maraM pacdera ( LeHb
NpOOyKUUM ¥ OCHOBHOTO TEXHOJIOTMUECKOTO OOOpyIOOBaHMUA, OO BEMEL
IPpOM3BONCTEA, obBeM KpeOMTHBIX PeCypcoB, CTaBKMU HamboJee
CYyWEeCTBEHHHX HaJIoTOB U Ip.), PEKOMEHOYyeTCsa BBUMCIATH NpelesibHEE
MHTEeTIpajlbHEE YPOBHU DSTUX [1apPaMeTpPOB, T. €. TakMe KoO30OMLMEHTE

( mnocrosHHHe 1A BCex WATOB pacyera) K 3HAYeHMAM 3TUX [1apaMeTpoB
npy NOpPVMEHEHMM KOTOpeix UJI npoexra ( MM y4acTHMKAE) CTAHOBUTCSH
HyJIE BBIM.



Npumep 10.2. OLEeHMM MNPEeIeJIbHEI MHTeTrpallbHell ypoBeHb ( UY)

obbeMa peanmMs3aluy NPOOYyKUMM OJIS NIPOEeKTa, onmMcaHHoOTO B mnpumepe 5.1
5TO pemaeT - HO MHaue - Ty Xe 3alauvy, UTO U OIpenejieHre YPOBHA
6e3yBHTOUHOCTHN). Kak wu B mnpumepe 10.1, cumMTaeTcs, UTo ofbeM
IPpOM3BOLNCTBA pabBeH 0O0BeMy Iponax, BCe 3aTpaTH OeJIATCS Ha YCJOBHO -
[IOCTOSHHEE U yYyCJOBHO - nepevenHee ( MNPONOPLMOHAJIBHEE OBBEMY
MPOM3BOICTBA) U TI€PEeMEHHBIMM ABJIAITCS TOJIBKO MaTepHMalJibHbE 3aTpaTH.
g onpenejsieHusa MY BEHpPyYKa, YCJOBHO - II€PEMEHHEE 3aTpaThl M HAJOTW,
IIPONOPLMOHAJIEHEIE  BEPYUKE, YMHOXAlTCs Ha KaxIoM mare Ha oomumn
MHOXMTeJb JIAMBIA, BCE OcCTajlbHOe ( MHBECTULIMOHHEIE U YCJIOBHO -
IIOCTOAHHEIE IPOM3BOINCTBEHHEE 3aTPAaTH, HaJIOT'U, He CB43aHHBE C
Bmpyqxoﬁ) oCcTaeTCcsa HEU3SMEHHEM, rocsgie 4yero MHoOxuTeJsib JIAMBIA
nonbupaercsa Tak, 4YToOvl Y obpaTmiiCa B HYJIb WJIM, UYTO B5KBUBAJIEHTHO,
BHII crana paeHOM Hopme nuckoHTa (10%). lNonoBpaHHElT TakuMm OBpasoM
MHOXMUTEeJNIb JIAMBIA m aBjasgeTcsa WY. PacueT mnmokasHBaeT, UuTO B IOAHHOM
npuMepe 1Y = 0,965.

PesynbTaTH pacuyera npowumcTprpyem Tabs. 10.2. JaHHEIE B3STH U3
Tabn. 5.1. B ciayuadax korma MCIHOJIB30BaHME MHOXUTeJId VMY MeHdgeT
3HAUEHUSA [apaMeTpoB, IPUBOIATCH KaK MPOEKTHHE u3 Tabs. 5.1), TakK U
IpeneJsibHEle 3HadeHUS
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VII Ha OCHOBaHMM BHAUYEHUM YyPOBHSA Oe3yOEITOUYHOCTM MOXET

IIpoekKkTa C ydeTOoM
eolrpeneJIeHHOCTM

auyiyt O PAa3JIMYHBIX CLEeHapMAaX



peanmmsauumM OPOEKTa, BEPOATHOCTAX MX OCYIECTBJIEHMA M O BHa4YeHUAX
OCHOBHHIX TEXHMKO - 5SKOHOMMUECKMX IIOKaz3aTeJIeM NPOoeKTa NPpM KaxIoM U3
CLIeHapMeB IJId OLEeHKM 3QOeKTMBHOCTM IIPOEKTAa MOXEeT OHTb MCIIOJIb30BaH
BoJjiee TOYHEM MeTOI. OH TIO3BOJIAET HEIOCPEeINCTBEHHO pacCuMuTaTb
o6 o0marumm rnokaszaTellb 50beKTUBHOCTHU npoekTa - OXMIIaeMbI
VHTETPaJlb HE sbdexr ( oxmmaementr  ULJM). OueHka OXVIIaeMOM
50PEKTUBHOCTM MPOEKTa C YyYeTOM HEeONPeNeJIEHHOCTU NPOU3BOIOUTCA NIPU
HaJIM4Un BoJiee oeTajlbHOM nHGOpMaL MM O Pas3JMUHBEIX ClLleHapmax
peanmusauumM HIpPOeKTa, BEPOSATHOCTAX MX OCYHECTBJIEHMS M O BHAUEHUAX
OCHOBHHIX TEXHMKO - 5SKOHOMMUECKMX IIOKaz3aTeJIeM MNPpOeKTa NPpM KaxIoM U3
CLIeHapueB. Takas OLEeHKa MOXeT NPOM3BOOUTHCHA KakK C YyUYETOM, Tak U
0e3 ydeTa CxXeMH (QMHAHCHUPOBAHMSA [IPOEeKTa
PacueTH NPOM3BOOATCA B CJlegyplleM HOpAnKe

- ONMCEBAETCA BCe MHOXECTBO BO3MOXHEIX ClieHapueb pealu3alumn
npoekra ( 6o B bopMe NEpeUMCICHMA, hpsZiele] B BUIE CHUCTEMH
OTPaHMYEHMM Ha BHAUYEHMS OCHOBHBEIX TEXHUUYECKUX, DSKOHOMUUECKUX U TOMY
NOAOBHHX MapaMeTPOB MMPOEKTAa);

- IO KaxXIoMy CLEeHapuio MCcienyeTcHd, Kak OyIeT IOeMCTBOBAaTb B
COOTBETCTBYKRIMX YCJIOBMAX OPTaHM3ALMOHHO - SKOHOMUUECKUM MexXaHN3M
peanmsauumM NpPoOeKTa, KakK opM 5STOM WU3MEHATCA JeHEeXHHEe I[IOTOKM
YYaCTHUKOB,

- IJIgd  KaxOor'o CLeHapuda [0 KaxIoMy Wmal'y pPacdYeTHOI'O Iepuona
onpenenaonTca ( PACCUUTHBAKTCH JIoo 3amanTcsa aHaJIUTUYE CKYMU
BEIDGXEHVAMM) [PUTOKM U OTTOKM PEAasbHEIX JeHer <*> 1 ofobmanmre
nokasarenn 3PPeKTUBHOCTM. ITo CLeHapuamM, npenycMaTpUBaoLUM
HemraTHee" curyauun ( aBapuy, CTUXMMHBEIE OENCTBUSA, PE3KME M3MEHEHMS
PLIHOYUHOM KOHBIOHKTYPH ¥ T. IL.), YYMTHIBATCA BOB3HUKAaKIME IIPU 3STOM
OOMIOJIHUTEJIbHEIE 3aTpPaTH. [Ipm onpegnmesiennn Y0 No KaxIoOMy CLEHAPU
HOpMa IMCKOHTA MNPMHMMaeTcs Oe3pMCKOBONM,

<*> Bxiirouasa meHexHbBle IOTOKH, CBA3aHHBIE C B3aMMHBIMM CAHKUUAMU
Y4aCTHMKOB, CTpaxOBaHUEM, pez3epBUpOBaHMEM Y  MHEIMM DBJIEMEHTaMMU
OPTaHMB3alLMOHHO - BSKOHOMMUECKOI'O MexXaHM3Ma peayin3alumu [IpoeKTa

- npoeepdeTcsa OQOMHaAHCOBAasg peaMs3yeMOCTh [IPOeKTa. HapymeHnne
YCJIOBUM peayiu3yeMOCTU paccMaTpmMBaeTCsa Kak HeoOXonouMmoe  yCJIOBUE
IIpeKpalleHrsa IPOeKTa ( Ipy STOM YUYMTHBAITCA norepu u IOXOIEBL

YUYACTHUKOB, CBS3aHHEE C JMKBUIAUMEN NOPENNIPUATUS I[I0 MNPUUMHE €TI0
PUHAHCOBOM HECOCTOATEJILHOCTN);

- UCXOOHAaHA nHdopMaL Mg o) dakTOpax HeOoNpeneJyIeHHOCTU
npencraByusgeTrcsa B QopMe BepOSATHOCTEM OTIeJIbHBIX CLeHapues NI
VMHTEPBAJIOB M3MEHEeHMUS DTUX BepOsSTHOCTEMN. TeM CcaMpBlM OIpemejsgeTrcsa

HEKOTOPHI KJIACC AONyCTuMHX ( COTJIACOBAHHEIX C MMenmelcs MHbopMaumuer)
BEPOSTHOCTHEIX paclpelesieHmit nokasareinel sdbexTuBHOCTM npoekTa <*>;

<> B YyaCTHBEIX cJlyyasax 3TOT KJjlacc MOXEeT COCTOSTh U3
€OMHCTBEHHOTO BEPOSTHOCTHOTO pacnpeneseHusa WU ns3 BCEX
pacrnpenejyieHUM Ha MHOXECTBE BO3BMOXHBIX coueTaHUM rokasaTejen
20PEeKTMBHOCTH.

- OLlEHUBAETCH PUCK Hepealus3yeMOCTU npoexKTa - cyMMapHas
BEPOATHOCTL CLIEHAPUEB, IpM KOTOPBIX HAPyWalTCsa YCJOBUS OMHAHCOBOM
peanm3yeMoCT I[IpoeKTa

- OLIEHMBAaeTCHd PHUCK HenbbekTMBHOCTHU npoexkTa - cyMMapHasa

BEPOATHOCTE ClieHapueBs, npy KOTOPHX MHTETrpalibHENL sbdexr ( UOM)



CTaHOBUTCsSA OTPULATEJbHEIM,;
- OLIEHMBAETCSH CpelIHMM yllep® OT peanlMsaluM IpoeKTa B cJlydae ero
HendbeKTUBHOCTH,

- Ha OCHOBe IIoKaszaTeJlell OTIEeJNIbHHX CleHapues ONpenesignTCa
obobmawnuye noxkaszarean >0PeKTMBHOCTM [IpoekTa C ydeToM (aKTOpOB
HEONpPeneJIEeHHOCTH - I[oka3aTeNiM oxunaeMoy sdbeKTUMBHOCTH. OCHOBHEIMU
TakyMM IIOoKa3aTeJiaMH, VICIIOJIb 3y EMEIMI omsa CpaBHEHUS Pa3IUUHBIX
npoekTob ( BAPpMAHTOER NPOEKTa) U BHOOPA Jydlero U3 HUX, ABJIAITCSH
rnokasaTes M OXMUIaeMOI'O VMHTEIPaJIbHOTO sbbexkTa ( QEﬂ) 20X
( HaAPOOHOXO3AMCTBEHHOTO - IoJIS HapPOXHOT'O XO3AMCTBa WM peTruoHa
KOMMEPYECKOTO - O OTHEeJIbHOTO yYaCTHMKA). ST Xe TI[okKazaTeNnu
VICIOJIb3YITCSA IOJid OoOOCHORBAHUA pPaLMOHAaJIbHEIX pPa3MepoB n bopmMm

Pe3epPBUPOBAHMUS U CTPaxOBAHUSI
MeTomnpl ompenesyieHMs IokKa3aTesyiey oxmumaeMoro sbdbexkTa 3aBUCAT OT
uMenmencs mubopMaumM O HEeONPEeIeJIeHHHX YCJIOBMAX pean3aluy IPOoeKTa

10.6.1. BeposSTHOCTHAS HEONPeNeJIEeHHOCTHb
[IpM BEPOSATHOCTHOM  HEONPENEeJIEHHOCTM [0  KaxXIOMy  CLEeHapuo
cunrtaercsa uzeecTHOM ( BamaHHON) BEPOATHOCTD ero  peajamMsaluu.

BeposATHOCTHOE ONMCAaHME YCJIOBMM peailMs3aluumM [OpoeKTa ONpaBOaHHO U
IPUMEHMMO, korzma 50bexKTMBHOCTE MNpOoeKTa OO0yCJIOBJIEHA IpeXIe BCEeTrOo
HEOINPeOeJIEHHOCTBI IIPUPONHO - KJIVMaTU4IE CKIX yeiaoeuit ( moroma

XaPaKTEPUCTUKM T'PYHTA WM 3allaCOB IIOJIE3HBIX MCKOIIaeMBIX, BO3MOXHOCTb
BeMHeTpHCGHMﬁ[ Vi HaBOHHeHMﬁ m T. H.) Iy IIpoLecCcoB SKCIJIyaTalumm jZ8
M3HOCa OCHOBHHIX CpPeICTB ( CHMXEHME IMPOYHOCTU KOHCTPYKLUMY 3OaHUM U

COOpPYXEHUM, OTKAa3h OBOPYINOBAHMA U T. IL). C omnpenejieHHOM I»oOJIeN
YCJIOBHOCTM KoJiIeOaHUsa NedIMPOBAHHEIX LeH Ha IIPOM3BOINMMYK MNPOAYKLMUIO U
norpebJisieMble PECYPCH MOI'yT OIMCHBATBLCS TaKxXe B BEPOSTHOCTHEIX

TepMuHax <>,

<*> CrenyeT yYMTHBATL, UYTO KoJieBaHMsda LEeH Ha pPas3HbHe BUIL

TOBAPOB B3aMMO3aBMCUMEL [l0B5TOMy, HaOpuMep, W3 TOr'O, UYTO LEHH Ha

OeH3MH M Ha aBTOMOOMUJIbHHIE MNEPEBO3KM C OOJBUION BEPOATHOCTBIO MOTYT

OTKJIOHATBCH OT cpenHux Ha 10%, He cJenyeT, UTo c BOJIBIION

BEPOSATHOCTLI OJHA M3 3TuxX LeH ynamer Ha 10%, a mpyras BHpPACTeT Ha
10%.

B ciiyyae KoOI'Ia WMMEEeTCs KOHEUHOEe KOJIMUeCTBO ClLleHapueB n
BEPOSATHOCTHU UX 3allaHhbl, OXMIaeMbll MHTeTIpasibHBM 3bbexT mHnpoexkTa
paccumMTEBaeTCa IO QopMyJie MaTeMaTUMUeCKOT'O OXMIaHMSI!

20x =SUM 3p, (10.2)

k kk

roe 30X - OXMIAaeMB MHTeTIpaJibHEM 3bdeKT npoexkTa
y 3 - wunrerpanbHent sddext ( UON) npm k- om cuenapuy;
i- BEPOSATHOCTb peajiM3alyM 3TOI'O CleHapusd.

llp sTOM puck HesbdexkTmBHOCTM mnpoekTa ( P3) m cpemHmii yumep® oT
peamMsauuM NpoeKTa B cCiiyuyae ero HesbdexkTurHOCTM ( ¥3) omnpeneydoTcsd
no dopmysam:



SUM | 3| p

k k k
Pp5=SUMp; V5 = e : (10.3)
k k P3
Tme CyMMMpOBaHMe BemeTcsa ToJibko 1o Tem cuenapuaum (K), s

KOTOPEIX MHTeTrpasibHele sbbexTo ( UN) 3K oTpuilaTessHEL

NuTerpanbueie sdbbexTe  cueHapuer 3K m oxmnaement  sdbexT Dox
3aBUCAT OT 3HadyeHus HOpMel gmckoHTa ( E). Mpemusa () 3a PUCK
HeNnoJlydeHMs JIOXOHIOB, IPelyCMOTPEHHEIX OCHOBHHIM CllIeHapMeM IIPOoeKTa,
onpenesyiieTCs M3 YCJOBUsA PaBeHCTBa MexAy OXMIaeMeM sbdpekToM NpoeKTa
Sox( E), PACCUMTAHHEM IIPM Oe3PUCKOBOM HOPME IMCKOHTa E, 1 sbdexToM
ocHoBHOTO cueHapusa 2oc(E +Q), pacCcuMTaHHBEM I[IPM HOPMEe OMCKOHTa E +

BKJIOYAKMEN NONPaBKy Ha PUCK!

Sox(E)= 2oc(E+Q).

B >=TOM ciayyae cCcpelHMre NOTepM OT HENOJy4YeHMSd NpenyCMOTPEeHHHIX
OCHOBHEIM cLeHapmueM OOXOOOB npm HeOJ1aTrOnprATHEIX CUeHapmax
IIOKPHBAKTCA CPEeOHMM BBMIPHIIEM OT I[IOJIydeHMsa OoJjlee BEICOKMX IOXOIOB
npu OJATONPUATHEIX ClLeHapuax <>,

<*> PazmMep mnpeMmm  3aBUCUT OT TOTO, KaKOM CleHapul NPUHAT B
KavyecTBe 0Oas3MCHOTIO. OcHOBHasa pexkoMeHnaumsa o0 MCIOJIB30BaHUM B 3TOM
CUeHapuUM YMEPEHHO IIeCCUMUCTUUECKMX, a He CPpelHMX OLIEHOK PpacxOoIOoB U
OOXOHOOB obecrneumBaeT CHMWXEHME IpPpeMMM 33 PUCK, ynpomas OLEHKY
50PekTUBHOCTHM OPUM OTCYTCTBMM MHOOPpMALMM O BEPOSTHOCTHAX OTIEJIbHBIX
CLLeHapUEB.

pumep 10.3. llpouecc QYHKUMOHUPOBAHUA OOBEKTa PACCMATPUBAETCS
KakK IOUCKPeTHEM ¥ HaumHaercsa c mara ( roma) 1. Cpok cCJyx0Oel oOBEKTAa
HEOTPaHMUEH. Ha xaxzgoM M- M mare oOBeKT obeclrneuMpBaeT IOJIydeHUe
HeCcJIyuyarHOoT O ( PonOBoro) sbdexTa dm. B TO xe BpeMa [OpPOEKT
IpekpamaeTcss Ha HEKOTOPOM umare, ecyiM Ha STOM mare NPOMCXOIOUT
karactpoda"” ( crTuxuitHoe 6GencrTeUE, cepbesHasa aeapusa 00OOpyILOBaHMA
WM TOABJIGHME Ha pHHKe 6o0Jlee [emeBOTro NPOAYKTAa - SaMEHUTEJIA).
BeposaATHOCTE TOTO, YTO KaTacTpoda NpOoM30MIOEeT Ha HEKOTOPOM lare IIpu
YyCJIOBUM, dWTO e€e He OBUJIO Ha NpelsldylMx marax, He 3aBUCUT OT HOMepa
mara M paBHa p.
OxMOaeMblll MHTeIpaJibHEM 200eKT 3mechb onpenesseTcd cJle Oy lyM
oBpaszoM. 3BamMeTuMm Npexne BCeIr'o, UYTO BEPOSTHOCTL TOTO, YTO Ha mare 1
karacTpode' He mnpomsonmeT, paBHal- p. BepodTHOCTH TOT'O, UTO €€
He [Ipomus3oMImeT HM Ha I[epBOM, HM Ha BTOPOM lmare, IO NpPaBUIly
2
npomsBeneHusa BeposTHOcTelr pasHa (- p) m T .m.  IosTomy Jmbo 1o
kOHIAa mara M " karacrpodu” He npomsoiimer u sdbexkT HpoexkTa Ha BTOM
mare OymeT paBeH O®M, JmubOO Takoe COOHTHME IPOM30OMIEeT M ToI'Za B3TOT
sbdexT OymeT paBeH HYJIO. OTO O3HAYaeT, YTO MaTeMaTUMUeCKOe OXMIaHME

cpenHee 3HaUYeHUe) sboexTa Ha OaHHOM ware OyneT paBHO
m
om x (1 - p) . CyMMMPYsS STM BEJIMUMHE C yd4eTOM Pas3HOBPEMEHHOCTH,

HaMzmeM MaTeMaTHUueckoe oxuIaHue UYIJ npoekTa



Q+E)

V3 nosiydeHHOM (QOPMyJibl BMIHO, UYTO pPas3HOBPeMeHHEEe 2QPeKTEH om,
obecrneurBaemele ' B HOpPMaJbHHIX ycjaosuax (T e. npu OTCYTCTBUU
karacTpod), NPUBOIATCH k ©6az30BOMYy MOMEHTY BPEMEeHM C I[IOMOUBI

m m
xosdduumenTos (1 - p)/ (1+ E), He coBnagaommx c " OOBYHBMM"
m
konbduumenTamn mmckonTupoeanmsa 1 /[ (1 + E). I8 TOTO UTOOHI
oBriuHOE" IMCKOHTUpOBaHMe 6es3 yueTa (GAKTOPOB PpPuUCKA ¥ pacueT C
yuyeToM 3TMx GaKTOPOB Hajy OIMH M TOT Xe pes3yJsibTar, HeoOxOoOmMmo,
uyTOBE B KaueCTBE HOPMH OMCKOHTA OBUIO IPUHATO MHOE 3HAUeHUe Ep,

rakoe, urol+ Ep=(1+ E)/(1- p). Orcoma mnojsiyyaeMm, dYTo Ep =

E+ p)/(1- p). IlpM MaJHX 3HAYEHMAX P 3Ta QopMyJia NPMHMMAST BUI
Ep= E+ p, nonreepxnas, dYTO B IOAaHHOM CUTyalMM ydeT pUCKa CBOIUTCH
K pacueTy YO " B HOPMaJIbHEIX YCJIOBMAX", HO C HOPMOM IOMCKOHTAa
npeBbmapmel 6e3prCKOBYD Ha BEJIMUMHY " IpeMumM 3a PUCK', oTpaxanmelr B
naHuoM ciyudae ( yCJIOBHYK) BEPOATHOCTL MPEeKPAalleHMda MPOeKTa B TedeHue
COOTBETCTBYKIIETO I'OIa. Vlcriosib30BaHME TakKoI'o MeTonda B IpyITmx
CUTyauusax paccMoTpeHo B pasm. 11.2.

Ykas3aHHEE QOPMYyJIEl LIeJIeCOODPAas3HO IMNPMMEHATb M B TOM Cllydae
KOT'Ha MNPOeKT MNpelyCMaTpMBaeT IOJIydeHMe I'OCyIapCTBEHHOM I'apaHTUM. B
3TOM CJlydyae B YMCJIO CLEeHapMeR INOJDKHE OBITH BKJIOUEHE M TakKue, KoTIma
3aeMHbBle CpencTBa TMIOJIHOCTHIO He BOBBpallanTCg u TOCyInapCTBY

bemepalibHOMY WJIM PETUOHAJIBHOMY OKIXeTy) NPUXOIUTCH PaClJIauUuBaThCH
10 BBIOAHHOM T'apaHTUM. I[IO TakKuM CLIeHapMaM IpM pacueTe OOIeCTBEHHON,
OIIXEeTHOM M PEerMOHAJIbHOM 20PEeKTMBHOCTM B COCTAB 3aTpaT BKJIOUATCSH
BBIILJIATE HENOTAWEHHBIX CYyMM IO T'apaHTUMU. MaTeMaTrUyecKoe OXMIaHUE
YKAaB3aHHBIX BEHILJIAT MOXET OBTbH MCIIOJIBE30BAHO IJIS OLEHKM aJlbTePHATUBHOM
CTOMMOCTM I'OCYIapPCTBEHHEIX I'apaHTUI.

10.6.2. MHTepBaJlbHAA HEONPEeIeJIeHHOCTD

B crnyuae korma kakas- amMbo mHOopMaLuMsa O BEPOATHOCTAX CLIEHAPMEB
OTCYTCTBYyET ( M3BECTHO TOJIBKO, gdTo OHUM ITOJIOXNMTEJIb HBL 12 B CyMMe
cocrapnaoT 1), pacuer OXMIOAaEeMOT O VHTEeIpaJIbHOT O sdhdexTa
NIpoOU3BOOUTCSA IO dopMyJie:

Sox = JIAMBIA x Smax + (1 - JAMBIIA) x 2min,  (10.4)
rme S9max u 5Min- HauBOoJbIMII M HaMMEHBIMY MHTETPaJbHEN 3dbexT
YJ) nmo pacCMOTPEHHBEIM CLEHAaPUAM,

JIAMBJIA - CIelUMaJIbHEI HOPpMaTMUB IJId ydeTa HeolpenejJleHHOCTHU
sbdexTa, OTpaxawunm cucrTeMy IpennodTeHnN COOTBETCTBYIETO
XO3AMCTBYOMETO CyDBeKTa B YCIIOBUSAX HEeOoIpeneJIEeHHOCTH. [Ipu
onpenesieHUM OXUIaeMOI'O MHTEeI'pajlbHOT'O HapOIOHOXO3AMCTBEHHOTO

3KOHOMUUECKOTO sbdekTa peKoMeHIyeTcsa NpuHuMaTh Ha yposhe 0,3
B ofmeM cJyuyae, OPY HaJIWUUM IOOMNOJIHUTEJILHBIX OTPAHMUYESHMNA Ha



BEepPOATHOCTM OTIeJIbHEIX cuenapues ( pm), pacuer OXMOAEeMOTO
VMHTETIPaJlbHOTO sbdexkTa pPEeKOMEeHIyeTCs NPOU3BOOUTHL IO QopMyJie:

Sox = JIAMBIIA x max {SUM op}+(1- JIAMBIIA) x
pl, p2,.. k kk
x min {SUM 3ph (10.5)
pl, p2,... k kk
rne 35K -  wHrerpaspHemr  sbbexT ( UON) npw k- M cuenapum, a
MaKCUMyM U MYHUMYM PACCUMTEIBAITCA O  BCEM IOy CTVIMBEIM

( corsacoBaHHEM C MMeOmENMCaS MHOOpMaLMeNM) COYeTaHUAM BEepPOATHOCTEN
OTHEJIbHBIX ClLieHapueB.

[IPOBEJIEHVE PACUETOB 30PEKTVBHOCTU U UCIIOJIb30BAHUE
VX PE3YJIBTATOB
B sToT 6JOK BXOOAT mOBa pasneja. pasmoo 110" [IpakTuuecKue
PEeKOMEHIAUMNY M KPUTEPUM OLEHKM IoKaszareser sbdexTuBHOCTM U pPaszI.
12" HcnombszoBaHue rokaszareJsen 30bEeKTUBHOCTHU npu BHIOOpPE
MHBECTULUMOHHEX IPOEKTORB". VizmaraeMele 30eCbhb METOIOUYECKME I[IOJIOXKEHMS
MMET LeJbl0 OBJIETUUTE U yYHOPOCTUTH INPOLIEeCC BHIIOJIHEHMS pPacydeToB
30PEeKTUBHOCTHU U n30exarThb omnboK opu HOPUMMEHEHMM [oKasaTeJen
50bEKTVMBHOCTH IJIA PEleHMs 3anad paluuMoOHAaJbHOTO oTbBopa mnpoexkTos ( u3
HEKOTOPOM COBOKYIIHOCTM) IJId Peajiu3aluu.

11. [IPAKTVUECKME PEKOMEHIALVN ¥ KPUTEPUNM OLEHKU
[IOKARATEJIEM 30OEKTVBHOCTU
11.1. PacueTHE NIepuOon M ero pas3bueHue Ha WaTu
PacueTHHI NEPMOIN HOOJDXKEH OXBATHBATH BEChH XMBHEHHEIA — LMKJI
paspaboTkM M peanmus3aluun npoekTa BIUJIOTH 0O €ro [peKpalleHyrs

[IlpexpameHme peanms3alMM IPOeKTa MOXeT OBTb CJIEICTBUEM.

- MCYEePINaHMsa CHPBEBEIX 3alacCOB M OPYIMX PEeCypCOB,

- IpeKpaleHrus NPpOM3BOICTBA B CBA3M C M3MEeHeHMeM TpeOoBaHUM
( Hopm, cTaHmapToB) K IIPOMU3BOOUMOMN NPOOyKLMMN, TEeXHOJIOT UM

IIpomM3BOOCTBA WMJIM YCJIOBMAM TpyHda Ha 35TOM IIPOM3BOIOCTBE

- IpeKpaleHus [IOTPeBbHOCTM PBEHKA B [NIPOOYKUMM B CBA3UM C ee

MOPAJIbHEIM yCTapeBaHMeEM WMIIM INOTepey KOHKYPEHTOCIOCOOHOCTH;

- M3HOCAa ocHoeHoOM ( omnpemensomen) YacTu [IPOM3BOILNCTBEHHBIX
GOHIIOB,
- OIPpYyTUX IPUUNH, YCTAHOBJIEHHEIX B 3alaHuMM Ha pas3paboTky
IpoekTa.

[Ipy HeOOXOIMMOCTM B KOHILIE PACUeTHOI'O Iepuoma IIpenycMaTpMuBaeTCsH
JIUMKBUIOAUUSA COOPYXEHHEIX ODBEKTOB.
[Ipy pa30MeHUM pPacdeTHOTO Ieprola Ha Waru CJenyeT YyUYMTHBATh.

- uesns pacdera ( ouLeHKa PasJIMyYHEIX BUIOB sbdexTMBHOCTH,
peanms3yeMOCT, MOHUTOPMHT IpOeKTa c LeJIbo OCylleCTBJIEHNA
dMHAHCOBOTO YNPABJIEHVA ¥ T. II.);

- NIPOOOJIXUTEJIBHOCTE PAa3JIMUHEIX (as XMBHEHHOI'O LMKJIa [IpOoeKTa. B
YacCTHOCTH, LejecoobpasHo, 4TOOBl MOMEHTEL 3aBEpUEHUA CTPOUTEJILCTBA
OOBEKTOB UM OCHOBHEIX S5TalloB TaKoOI'o crpomureibCTBa, MOMEH TEL
3aBEPIEHVA OCBOEHMSA BBOOVMBEIX IIPOM3BOICTBEHHEIX MOMHOCTeﬁ, MOMEHTEBIL

Haduajia Npom3BOIOCTBa OCHOBHEIX BIMIOOB IIPOOY KLV, MOMEHTEBL 3aMEeHEI



OCHOBHBEIX CPEACTB M T.II. COBIalajiM C KOHLAMM COOTBETCTBYKIMX LAaroB
YUTO INO3BOJIUT IIPOBEPUTDH brHaHCOBRYIO peanmu3yeMOoCTh IIpOeKTa Ha
OTHOEeJIBHEIX 3Tarnax eIro peajlm3aluu,

- HEPaBHOMEPHOCTL HOEHEeXHHX [OCTyIJleHus u s3arpar ( B ToM umcie
CE30HHOCTL MNPOM3BONCTEA),

- IEePUOOUYHOCThb brHaHCHMPOBAHUA IpoeKTa. Ilar pacuera
PEeKOMEHAOYyeTCHa BHOMPATh TaKMUM, 4TOOBl IIOJIydeHME M BO3BPaT KPEeOMUTOB
a Takxe I[POLIEHTHEE IIJIaTeXM IPUXOOWJIMCH Ha €I'0 HadaJlo MM KOHeEl;

- OLIEHKY CTEeIleHM HEeOIpeIeJIEHHOCTEM M PUCKa, UX BIMUSHUE

- yciioeusa GuHaHCupoBaHuAa ( COOTHOmWEHME COOCTBEHHEIX M S3aeMHBIX
CPEenCTB, BEeJIMUMHY U IIePUOOMUHOCTDL BHILJIATH IIPOLIEHTOB 3a KPEeIUTH U
JM3UHT). B  YaCTHOCTM, MOMEHTH [IOJIyUYeHUS PAa3HHEX TpPaHIel KpenuTa,
BEIILJIAT OCHOBHOT'O HOJIT'a M IPOLIEHTOB IO HEMYy XeJlaTeJIbHO COBMelaThb C
KOHLIaAMM LIIaIr'OB,
- 0603pUMOCTL" BHIXOIHBEIX  TaBJINII, yooOCTBO OLIEHKM UYEeJIOBEKOM
BEIXOIHOM MHOOPMALIUY,

- MBMEeHEeHMe lLieH B TeueHMe llara BCJeNCTBMe MHOQIauUUuM ¥ IPpyIUX
npuuyH. XejaTeJbHO, 4TOOE B TedYeHMe Ilala pacdeTa LEeHH M3MEeHAJMCH
He Gospme uvem Ha (5-10)%. OTpesku BpPEeMeHM, TAe NPOTHO3MPYKTCH
BBICOKME TeMIE MHQJIALNMY, pekoMeHOyeTca pastuBaThb Ha 0OoJjiee MeJIKue
maru.

Ecay nHo nDpakTUUeCKMM COOOpaXeHMAM BeJIMUMHY llal'a pacueTa TPYLHO

cmejlaTh IOOCTATOYHO MaJioM nOJs ydeTa Pa3HOBPEMEHHOCTHU 3aTparT
HampuUMep, Ha MaTepualibl) ¥ NOCTymJieHwl ( HanmpuMep, WU3- 38 3aJePXKU
aTexey MM NPOIaxy B KpPeIuT), OTHOCSAIMXCSA K OIOHOM M TOM Xe
NapTuM OPpOooyKLUM, PEKOMEHIOYyeTCHa paccmaTpuearhk ( medimpoBaTe U
IVCKOHTUPOBATEL) I[OTOKM BaTPaT M IIOCTYIJIEHUM OTHEJIbHO

11.2. HopMa IMCKOHTa ¥ [ONpaBKa Ha PUCK
1. B szaBmcuMocTu oT TOTO, KaKMM MEeTOIOM YUUTHBaETCA
HEONPeneJIeHHOCTb YCJIOBUM peanm3aumun IpoeKTa Ipu OonpenesyieHnn
oxmmaemoro Yl HOpMa IOUCKOHTa B pacueTrax 5>00exKTMBHOCTM MOXET
BKJIOYATH WJIN He BKJ0YATL MompaBKy Ha puck ( cm. paza. 10).
BxiioueHre ODONPaBKM Ha PUCK OOBUHO MNPOM3BOIOMUTCH, KoTrma [IPOeKT
OLleHMBAETCAa NPpM E€IOMHCTBEHHOM CLEHAPUM €TI0 peajir3alun.

Hopma 1OuckoHTa, He BKJKUYaKmas npevur 3a puck ( BespuckosBas
HOpMa OMCKOHTA), OTpaxaeT NOOXOOHOCTBb AaJIbTEPHATMBHEX Oe3PMCKOBEIX

HApPAaBJIEHUM MHBECTUPOBAHUA <*>,

<> ANlbTepHATUBHBIE HalpaBJIEeHMS UYaCTO ABJIAOTCSA brHaHCOBEIMU
VMHBECTULMOHHEIMU MPOEKTAMMA.

HopMa IMCKOHTA, BKJIIOUAKONIA S IOTIPABKY Ha PUCK, oTpaxaerT
OOXOIOHOCTH aJIbTepPHATUBHBIX HalpaBJIEHUN VMHBECTUPOBAHMUSA
XapaKTeEPUIYIIMUXCSI TEeM Xe PUCKOM, UTO ¥ MHBECTHULVM B OLIEHMBAEMEI
[IPOEKT.

2. HopMy OMCKOHTa, HE BKJOYAKIYD NONPaBKM Ha PUCK ( BE3PMCKOBYI
HOPMY IOMCKOHTA), PEeKOMEHIYyeTCHA ONPeNeJIAThL B CJelyKleM NOpAOKe

BespuckoBas KoMMepueckas HOpMa IOMCKOHTA, VCIIOJIb3yeMass IJisg
OLIEHKM KOMMEepUeCKOM 50OEeKTUBHOCTHU npoekTa B LeJiomM, MOXeT
YyCTaHaBJIMBATLCS B COOTBETCTBUU c Tpe®OBaAHUAMM K MMHMMAJILHO
OONYyCTMMOM OyOylley NOXOOHOCTM BKJIAHOEIBAEMBIX CPEeICTB, OIpelesisgeMol B
3aBUCUMOCTHU OT IEeNOBUTHEIX CTaBOK OaHKOB IepBOu KaTeTropun
HagexHocTy ( MOCJie UCKIIIYEHVA UHOIAIMM), a Takkxe ( B IEepcCHnexTUBE)



crasku LIBOR <*> N0 TOHNOBEHM E€BPOKpeIMTaM, OCBOBOXIEHHOM OT
UHOIIALMOHHOM cocTasJgwnmel, npakruuecku 4 - 6%.

<*> LIBOR - London Interbank Offered Rate - TOmOBadA MNPOLIEHTHASA
cTaBka, NpPMHATAsS Ha JIOHOOHCKOM PHIHKE OaHKaMM [I€PBOM KaTeropuu IJjis
OMJIATH MX B3a¥MMHHIX KPEIMTOB B PAa3JIMUHEIX BUIAX BaJIOT M Ha Pa3JIMUHHE
cpoku. OBBIYUHO OHa CITYXKUT OCHOBOM 0Ji9 ONpenesyieHysa CTaBOK
NpMMEHSEeMHEX K 3alMaM B Bajumore Ha JIOHOOHCKOM PHHKE U OCHOBHEIX
EBpPOMeNCcKMUx Oupxax IOIpM onepaumsax C espoBanoramu. Craska LIBOR
BrJouaer mubmsaumo. Crasxku LIBOR HEIIPEPEIBHO MEHSITCH, OIOHAKO
koJIeBanTCsa B HefoybumMx IOpemesax. s pacyera HOPMEL OUCKOHTA U3
CPEeNHEeTOOOBOM BEJIMUMHE YKas3aHHOM CTaBKM CJIedyeT BHYECTb I'ONOBOM
TeMn MHOQIALMM B COOTBETCTBYIEN CTpaHe.

BespuckoBas KoMMepueckas HOpMa IMUCKOHTa, MCHOJIb3yeMasa IJisa
oLeHkM 30OEeKTMBHOCTM ydacTMsa NOPEenIpuaTHUs B [IpOoekTe, HasHadaeTcs
MHBECTOPOM CaMOCTOSATEJIbHO. IIpM »TOM PEeKOMEHOyeTCH OPMEeHTUPOBATLCH
Ha IokKaszaTeJM, WM3JIOXEeHHHEe BHIle, a TakxXe Hal
- CKOPPEeKTUMPOBAHHYID Ha TONOBOM TeMH MHOIAUMM PHHOUHYI CTaBKY

OOXOOHOCTM 1o monrocpousemM ( He MeHee 2 JeT) TOCYyIapCTBEHHEM
obmmrauyiam ( 3TOT OKa3aTesb LejleCoO0PasHO UCIOJb30BATL B yCJOBMAX
IOOCTaTOYHO KOHKYPEHTHOTO un BIIM3KOTO K PaBHOBECHUO PBIHKA

MOJITOCPOYHEIX TOCYNAPCTBEHHEX OBJIMTAalNI);
- CKOPPEKTMPOBAHHY Ha TOHNOBOM TeMI nHbIIALVNT OOXOOHOCTD
BJIOXEHMUM B OllepaluMM Ha OTKPBITHIX IJIS MMIIOPTa KOHKYPEHTHEIX PHHKAaX

OTHOCUTEJIbHO 0e3pUCKOBBIX TOBaApPOB u yeayr (B TOM yucie
[IPONOBOJILCTBEHHEIX M JIeKAPCTBEHHBIX TOBApPOB II€PBOM HEeOOXOIMMOCTH,
Topode - CMa30YHHX MaTepuajyioB, PEMOHTHEIX YCJyI' IO HEeKOTOPBIM

GEITOBEIM TOBApPaM IJIUTEJIBHOTO MOJIb30BAHMA).

PexoMeHIOyeMHlM 3apyOeXHBIMM CIeUMajJucTaMMu MEeTOT YCTaHOBJIEHUA
HOPMBI IMCKOHTA [JIS pPacydeTOB KOMMEpYeCKoM 50OeKTMBHOCTM NPOEKTa B
LIeJIOM M3JIOXeH B IpusoxeHuu 6.

Bespuckoeasa coumaiibHas ( obmecTBeHHAaHA) HOpMa IVCKOHTA
MCIIOJIb3yeMas IJig OLEeHKM OOWEeCTBEHHOM UM perMOHAJIbHOM 20PeKTMBHOCTH,
CUMTAeTCA HALUMOHAJIbHBM rnapaMeTpoM n IOOJIKHA YCTaHaBJIMBATECHA
LIEeHTPaJIM30BaHHO OpTraHaMM yNpaBJIeHMS SKOHOMMKOM HApPOIOHOTO XO34MCTBa
Poccum B yBA3Ke C NPOTHO3aMM 3KOHOMMUECKOI'O M COLMAJIbHOI'O Pa3BUTHUA
CTpaHbBlL. Brnpenb OO e€ee LEeHTPaJIM30BaHHOI'O YCTaHOBJIEHMS OHa MOXeT
IPMHMMATBCSA Ha YPOBHe Oe3pPMCKOBOM KOMMEPYECKOM HOPMBI IMCKOHTA,
IPMHATOM IOJIs OLIEHKM KOMMEPUEeCKOM 5PPEeKTMBHOCTM IIPOEKTa B LIEJIOM.

3. B BeJMumMHe MNONPaBKM Ha PUCK B OOWEeM Cllydae y4YMTEBAeTCA TPpu
THUIIa PMUCKOB, CBSB3aHHBIX C peajMs3alMel MHBECTULMOHHOTO MNPOeKTa

- CTPaHOBOM PUMCK

- PUCK HEHAIEeXHOCTM YYaCTHMKOB I[IPOEKTa

- PUCK HENOJIy4deHMS NPEeNyCMOTPEHHHBIX NPOEKTOM OOXOIOB

[lonpaBKa Ha KaxXIOplll BMI pPMCKa He BBOOWTCH, €CJM MHBECTULUU
3aCTPaxOBaHH Ha COOTBETCTBYKIMI CTPaxoBoOi ciydal ( cTpaxoBas mnpemms
Py 3TOM ABJIAETCH OIPEelNeJIEHHEIM MHAOMKATOPOM COOTBETCTBYKILEIO BMKIa
PUCKOB). OIHAKO MpPY 3TOM BaTPAaTH MHBECTOPA yBEJIMYMBAKTCH Ha pasMep
CTPaxOBHX IlJlaTexXel.

4. CTpaHOBOM PMCK OOBUHO yCMaTpMBaeTCsa B BO3MOXHOCTMU!

- KOHOUCKaLMM MMyllecTBa JMOO yTepu IHOpaB COOCTBEHHOCTM IIpU
BEIKyII€ MX IIO LI€HE HMXE PBIHOYWHOM MM NPEeAYyCMOTPEHHOM MIPOEeKTOM,

- HENPeIOBUOSHHOTO WM3MEHEHNA 3aKOHOIATEeJIbCTBRA, yXyZOmamnmero
GOMHAHCOBEIE IIOKa3aTesMn npoexra ( Hanpumep, [IOBBIIEHME HAJIOT'OB



yXeCcTodeHre TpebOOBaHUM K NPOM3BOICTBY MJIM NPOM3BOOVMMOM NPOIYyKLMM
MO CPAaBHEHVK C MNPEeNyCMOTPEHHEMM B MPOEKTE);

- CMeHBl TIIepCOHajla B oOpraHax TIOCYyIOapCTBEHHOTO yIpaBJIeHUS
TPaKTyKRIero BaKOHOOATEJbCTBO HENPSAMOITO IOEeMCTBUA.

BenmumHa NONpapBkyM Ha CTPAHOBOM PUCK OLEHMBaETCS SKCIEPTHO

- IO 3apyOexXxHEM CTpaHaM Ha OCHOBAHMM PEVTUMHIOB CTPaH Mupa IO
YPOBHIO CTPaHOBOTO pHrCKa MHBECTMPOBAaHMUAA, NyOJIMKYEMBIX
CrenManM3upOBaHHOM perituHToBOU QupMoi BERI (| T'epmanmsa), Accoumaumert
mWBEeMLIapCKux OaHKOB, ayIMUTOPCKOM kopnopauuett "Ernst @ Young";
- o Poccum CTPaHOBOM PMCK OINpeneyseTCcs O OTHOWEHMIO K
0e3pUCKOBOM, Oe3HHQJIALMOHHOM HOPMEe OMCKOHTa M MOXET IIPEBHIIATE €€ B
HeckoJbko (2, 3 u ©Gosee) pas. Ilpu >TOM pasMep IONPABKM Ha
CTPaHOBOM PMCK CHMXaeTCsa B YCJIOBUAX NpenoCTabBJIeHUsd IIPOEKTY
benepanbuoli ( U B MEHBIIEN CTENEHM PETMOHAJILHOM) [IOAIEPXKM, a Takxe
KOTOa MNPOeKT pealMsyeTcsa Ha YCJIOBMAX COTJIalleHU s o pazmene
nponyxuyu ( cm. pasn. 4.4 Tpunoxeunus 4).

llpy OlLIEHKE PeTMOoHaJIbHOM ( Npexme BCETrO HAPOMNHOXO3AMCTBEHHOM) U
OiomxeTHOV 3QPEKTUBHOCTM [pPOeKTa CTPaHOBOM PUCK He yUUTHBAeTCH. B
pacueTax obmecTBeHHOM 5OOeKTUMBHOCTM CTPaHOBOM PUCK YUUTHBAETCH
TOJIBKO IO I[IPOEeKTaM, OCYWEeCTBJIIEMEM 3a PyDeXOM MM C MHOCTPAHHEM
ydJacTueM. B pacueTax koMmMepueckolM 3QPeKTMBHOCTH, 20beKTUBHOCTHU
y4acTHUsa NpellpuaTur B IOpoekTe ¥  30QeKTUMBHOCTM MHBECTUPOBAHUSA B
aKLUMM NPEeOnpuATHS ydeT CTPaHOBOI'O PUCKa HeOOXOIMM.

5. PrUCK HEHaIeXHOCTM YyYAaCTHMKOB NPOeKTa OOBUHO yCMaTpUBaEeTCs B
BO3MOXHOCTM HENPEeOBUIEHHOTO IpeKpalleHnsa peanms3aunmn IpoOeKTa,
0Oy CJIOBJIEHHOTO:
- HelleJIEBEIM PacxonoBaHUEM CpencTs, NpenHa3HadYeHHBIX nnsa
VMHBECTUPOBAHUA B IOaHHEBIM IPOEKT MM OJsg CO3ITaHMsa (QUMHAHCOBBIX
pes3epBOB, HEOOXOOMMEIX NIJIS peaimMs3alur NPOeKTa,
- brHaHcoBOM HEeYyCTOMUMBOCTLIO brpMEL, peanmu3yoien IIPOEKT
HemoCcTaTodHoe obeclieueHue obopoTa COBCTBEHHBEIMU O0DOPOTHBEIMMA
CpencTBaMM, HEeIOCTaTOWHOE IIOKPHETME KPAaTKOCPOYHOM 3aIOJIXeHHOCTU
ODOpPOTOM, OTCYTCTBME IOCTATOYHEIX aKTMBOB nnsa VIMYHLEeCTBEHHOT'O
ofecrneuyeHusa KpPeIuToB M T. I1.)
- HeDOOPOCOBECTHOCTH, HeIJaTexXeCcloCoOHOCTHIO, opUIoMyYe CcKom
HEeNeeCHOCODHOCThI IPYTUX Y4YaCTHUKOB npoexta ( HaIpuMeDp,
CTPOMTEJIbHEX OpTaHM3alMi, [IOCTaBUIMKOB CHPbA NI norpedburesen
NpOnyKUMU), WUX JUKBUIALUMEN WM GAHKPOTCTBOM. SToT pUCK Haubojee
CyLleCTBEHEH 10 OTHOWEHMIO K MAaJEIM NPelNpMsaTUsaM.

PaszmMep npeMmm 3a PUCK HEHAaIEeXHOCTHU YYaCTHMKOB IPOeKTa
ompezesyiseTCs SKCIEPTHO KaXOsM KOHKPETHEIM YYaCTHMKOM MpOeKTa C
ydyeToM ero QyHKLUM, o0g3aTeJIbCTB Iepel IPyI'MMM Yy4YaCTHUKAMM U
006Aa3aTeNIbCTB OPYI'MX YyYaCTHMKOB IIepen HUM. OBEMHO MNOMNpaBKa Ha 3TOT
BUI pucka He npesbmaeT 5%, OIDHaKO ee BeJIMUMHAa CYWEeCTBEHHO 3aBUCUT
OT TOTO, HaCKOJIBKO OeTaJIbHO npopaboTaH OPTIaHMB3aLMOHHO -
SKOHOMMYECKMM MEeXaHM3M peaym3aluy NPOeKTa, HAaCKOJIBKO yYUTEHBl B HEM
OMaceHMs yYJaCTHMKOB IIPOEeKTa. B YacTHOCTHM, pas3Mep NONpaBKU!

- YMEHBIIAETCs, €CJAM OIMH M3 YyYAaCTHMKOB NPEeOOCTaBJIgeT IOPYyTOMYy
MMyLIECTBEHHEIE T'apPaHTUM BEIOJIHEHMS CBOMX 00S3aTeJIbCTB

- yBeNIMuuBaeTCH, eCJIM He3aBUCHMMO OT XapakTepa NpOoeKTa NaHHEBI
yU4acCTHUK He pacrnoJjiaraerT IPOBEPEHHON nHbopMaLmen e}
JIaTEeXeCIOCOOHOCTM M HaOeXHOCTM OPYIMX YyYaCTHMKOB MNPOEKTAa, KOTOPHE
IOJIXHEl OIJIAUMBATL [IPOU3BOIAMMEE UM paboT ( NpOoOyKUMoL, yCIyTu) WIN
COBMECTHO ydYacCTBOBAaTb B (QMHAHCHPOBAHUM IPOEKTa

6. Puck HEeNoJIy4eHUs IpenyCMOTPEHHEX IIPOEKTOM IOOXOOOB



OBYCJIOBJIEH MpexIe BCETO TexXHMUYE CKUMA, TEXHOJIOTUYECKMMU u
OPTaHM3alMOHHEMU PEIIEHUAMM MPOeKTa, a TakKxXe CJyJYalHBMM KoJjebaHMamyu
0OBEMOB MNPOM3BONCTBA M LIeH Ha OPOAYKIMIO M PEeCcypcCH. IlonpaBka Ha
3TOT BUI PUCKA ONPEeNesyigSeTCsa C yYeTOM TEeXHUMUECKOM peasiM3yeMOCTU U
OBDOCHOBAHHOCTM MNPOEKTa, MOeTAJIbHOCTM NPOPaBOTKM MNPOESKTHHEIX PelleHNNA,
HaJIMuMsa HEOOXOOMMOTO HAYUHOTO M OMNHTHO - KOHCTPYKTOPCKOTO 3amejia u
NpeACTaBUTEJIbHOCTU MAapPKEeTMHITOBHX MCCJIENOBaHWIA.

BOmpOC O KOHKPETHHX BHAUEHUAX MONPABOK HAa 3TOT BUI PUCKA IJd
Pas3IUUHEIX OTpacJen NPOMBIIJIEHHOCTM M PA3JIMUHBEIX  TUIOB I[IPOEKTOB
ABJISETCH MAJIOM3YUEHHHM. RECJIM OTCYTCTBYT CIelUMalJibHEIE COOBpaxeHuUs
OTHOCUTEJIbHO PUCKOB IAHHOTO KOHKPETHOTO I[IPOEKTa WM aHAJIOTUUHBIX
NPOEKTOB, pa3Mep [NONPAaBOK PEKOMEHIYETCH OPMEHTUPOBOUHO OIpPeNesiaTh
B coorBeTcTBUM C Tabs 11.1. [IonpaBKkM Ha PUCK B OTHOEJILHHX OTPAaCIIgX
MOTYT OTJIMUATHCH OT IMPMBENEHHBIX B 2TOM Tabjuue. Bojee NOIPOBHO
MOXHO ONPEeNesiATh PUCK HENOJYUEeHMUS NPeNyCMOTPEHHEIX MNPOEKTOM JOXOINOB
NobaKTOPHEIM PAaCUYeToM, CYMMMPYS BIIMSHUE YUMTHIBaEMBIX baxTopoB
JomomHUTEeNIbHEIE CcOooBpaxeHumsa [0 STOMy HoeBomy cM. B pasag.  1I1.3
Mpunoxenra 1.

Tabmmua 11.1

OPMEHTVPOBOUYHAA BEJIMUNMHA IIOIIPABOK HA PHCK HEIOJIYUEHN/A
[IPEIYCMOTPEHHHX ITPOEKTOM IOXOIOB <*>

<*> YKas3aHHBE BEJIMUMHEL IIONPABOK Ha PMUCK IIPMMEHMTEJIBHO K OLeHKe
OomxeTHOV 30PEeKTUMBHOCTM BBeIeHbl [locTaHOBJIeHMeM llpaBuTesibCcTBa PO oOT

22.11.97 N 1470.
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PUCK HENOJIyUEeHMs IPEIyCMOTPEHHEX NPOEKTOM INOXONOB CHMXAETCH
- 0pM [OJIyYeHUM IONOJIHUTEJNIbHOM MHbopMauMy O peanmsyeMoCTu U
20beKTUBHOCTY HOBOM TEXHOJIOIMM, O 3arlacax I[OJIe3HEIX MCKOINAEMEIX U
T. II.,
- OpM HaJIWuMyM [OPEeNCTaBUTEJIbHEIX MAPKETUHIOBHX MCCJIEIOBAHNNA,
NONTBEPXKIOANIMX YMEPEHHO [eCCUMUCTHMUECKMI xXapaKTep [IPUH S TEIX B
npoexre OOBEMOB CHIPOCA M LEH M UX CE30HHYIOD IMHAMUKY,
- B CjydYae, KOI'Ia B [IPOEKTHOM NOKYMEHTAUMM COLEPXMUTCS IPOEKT
opraHM3auuy [IPOMBBONCTBA Ha CTaIuM €TI0 OCBOEHMS.

Ipyroit cnocof ydera prcKa HENOJIyUeHMs [PelyCMOTPEHHEIX IPOEKTOM
noxXomoB m3jioxeH B pasn. [11.3 Hpunoxenms 1.
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11.3. CucremMma LieH

PacueTH 300exkTUBHOCTHU MOTYT BEIIOJIHATHBCSA B TEKyNlMX WM B
IIPOTHO3HBIX lLleHax. Ha HauvalbHBIX CTaOMAX pas3paboTKM MOIPOEeKTa MOXHO
NPOBOIUTE PACYETH B TEKyIMX LeHax. PacueT >0OeKTMBHOCTM NIPOEKTa B
LIeJIOM PEeKOMEHIYyeTCs NPOM3BOIMUTHL KaK B TeKyUMX, TaK M B NPOT'HOSBHEIX
ueHax. llpm paspaborke cxeMbl (QMHAHCUPOBaHMUA M OLeHke 5QOeKTMBHOCTHU
yuacTusa B Ul peKOMeHOyeTCs MCIOJb30BAaThb TOJIBKO I[NPOTHOSHBE 1LIEHHL
g pacuera MHTEeI'PaJlbHEIX rokasaTejyen 50PEeKTUBHOCTHM IOEHEXHBIE
IIOTOKM, OINpPEeleJIeHHBE B I[IPOTHOBHEIX LIEeHAaX, OOJDXHEL IPEeOBapUTEJIBHO
nednampoBaTbCH.

11.4. OCHOBHEIE MNOKaszsaTeln 3pPeKTUMBHOCTM

CpokM OKyIIaeMoCTM MOTYT OMNPEeNeyiaThbCs OT Pas3JIMUHOTO HAUYAJbLHOTO
MOMEHTA: OT Hauajla OCYUEeCTBJIEHVS NpOoeKTa, OT IaThl BBOIAa B IEVCTBUE

IIEPBOTO IIYCKOBOTO KOMILJIEKCA, OT 3aBepleHMA I[epuona OCBOeHUd
IIPOEKTHOY MOWHOCTM M T. I. [lpn oueHke sbddbexTUBHOCTM Ul BeNIMUMHA
CpoOKa OKyIaeMOCTM MOXeT CIIYXUTb TOJIBKO OT'PaHUYEHUEM. cpenu

IIPOEKTOB, YHOOBJIETBOPAKIMX 3aJaHHOMY OI'PaHMYEHMIO, IOaJibHe WM OTGOp
10 9TOMY IIOKa3aTeJI INPOM3BOIOMTBECHA HE IOOJIXEH.

[IokazaTeamM 4mMcTOoIr'O IJoxXoma 4YJII »mM dYuMcTOoTrO OVICKOHTUPOBAHHOTI'O
noxoma 4l OJId BCexX XapaKTepucTuk 350bexTMBHOCTM  IOOJIKHBEI OBITH
[IOJIOKUTEJIbHEIMU. [IpM CpaBHEHMM I[I0 DBTUM rnokasaTeJiaM PaBJIMYHEIX

BAPMAHTOB OHOHOTO M TOIT'O Xe I[IpOeKTa IIPenlodTeHMe OTHaeTCsa BapUaHTY
c 6oJiee BBICOKMM 3HaueHueMm Y.

VHOEeKCE OOXOIOHOCTMU. VHIOekCH OOXOOHOCTU 3aTpar n
OVMCKOHTMPOBAHHEIX 3aTpaT OJS BCex BUIOOB 30bexTMBHOCTM  IOOJIKHBEI OBITH
foJsiblle eOVHUIIHL. BiimzocTh MHIOEeKCa OOXOIOHOCTM OUCKOHTUPOBAHHEIX
sarpar k 1 MOXeT CBUIOETEJIbLCTBOBATL O HEBHCOKOMU YCTOMYMBOCTHU
IpoeKTa K BO3MOXHEIM koJjiebaHMAM JOXOIOB WM pacxonoB. VHOeKCH
IOXOIOHOCTU MHBeCTMHMﬁ( o mn MHH) TaKXe IOJIDKHEL OHThL 6oJsbme 1. ST1
VHIOEKCE MOTYT IPMMEHATHCHA [IPM BEIOOPE MNPOEKTOB IJia OMHAaHCUPOBAHUA

cm. paszm. 12.2).
[I¢. 3HaueHMe nokasareinda I HeHOpMMpPyeMO. UYeM MeHblle abCOJIOTHAA

BesmumHa I[I®, TeM MeHbIlee KOJMYECTBO ICHEXHEIX CPeOCTB IOJDKHO
npMBJeKaTbCA OJI4 oCylleCTBIJIEHMNS npoexTa us MCTOYHUKOB
dUHAHCUPOBAHMSA, BHEMHMX I10 OTHOMEHUI K MNPOeKTY.

BHI. B COOTBETCTBUM c pasm. 2.8 u bopmysnon (2.4) BH]I
onpemeyigeTca KakKk HeOTPMLATENbHHM KOpeHb ypabBHenma ( cm. TaKxe

dopmysty ( 116.2) B Mpunoxenun 6):

SUM ® x AIbeA( E)=0. (11.2)
m m m B

Ecnn BCe IIPUTOKNM U OTTOKUM pPeaJyibHBEIX IJeHeT OCYymeCTBJIATCHA B
HauvaJjsie KOHIIa Kaxgoro mara, a IIpMBEOEHME OCYWECTBJIAETCA K Hadajlly

IO 1]

KOHIy) HYJIEBOTO mara, 3TO ypPaBHEHME MNPMHMMAET " OOLIYHEIL' B!
o)

(S 0] Y J—— =0 (11.1 a)
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Ina onpenesieHua BHI HeT HeoOXOIMMOCTM 3HATh 3apaHee HOPMY
OVCKOHTA.

Eciiu ypaeHenusa (11.1), (11.1 a) wHe UMEnT HEOTPULIATEJIbHEIX
peumeHuy miau ¥MelnT OoJiblle OXOHOT'O TaKOI'0 pelleHUd, To BHI maHHOTO
IpOEeKTa He CyWLeCTByeT

CilegyeT NOOUEPKHYTH HENpPaBUJILHOCTDb YacTo BCTpeYanmerocs
yTBepXOeHus, OyOTO HeOOXOOMMEIM M HOCTATOUYHEIM YCJIOBMEM BO3MOXHOCTU
BO3BpAaTa KpeIuTa 4ABJIAeTCHA 3aBUCUMMOCTB p <= BHII, rmge p- CTaBKa
npoleHTa 3a KpenuT. Ha camoM gnese nOJjs BO3MOXHOCTM BO3BpaTa
KOHKPETHOTO KpeInmTa BEIIOJIHEHME BTOTO YCJOBMS He gBJSEeTCS HU
HeOoBXOOMMEM, HM IOCTATOUYHEHM.

VsBeCTHHE TPYIOHOCTU C BBHUMCJIEHUEM 1 MHTepnpeTaumuelr BH]I
BO3MOXHOCTbL OTCYTCTBMA KOpHel ypasHenus (11.1) UM,  HaOpPOTUB
CylWeCTBOBAHNS HECKOJIbKUX KOpHEN NPpUBEJIN K BBEIEHUD pama
yIIyUlleHHEX TokasarTesen " Twuna BHI', TAaKUX, KaK MOOUdMLMpOBaAHHAL
BHI (MIRR), craBka moxoma oOmuaHcosoro MeHemxmeHTa (FMRR) wu nmp

OmHaKo BCe DBTuU [OKa3aTeJu WMEnT CBOM HEIOCTATKM U [OTOMY HEe
BKJIOUEHH B COCTAB OCHOBHEIX MOKas3aTejiel, WMCIOJb3yEeMEX IJIA PacdeToB
sbbexTmeHOCTU WU ( pasm. 2.8).

11.5. drHaHCOBLHE [OKasaTelu
IO yIOOBJIETBOPUTEJIBHOM OLEHKM (QMHAHCOBOTO I[IOJIOXEHMS YUAaCTHUKOB

IIpoeKTa Uux OCHOBHEIE @MHaHCOBHe IIoKaszarTesin JOJIXHEI YOOBJIETBOPATDH
OIIpeneJIEHHBIM OT'PAaHMYEHMAM, IIPVMBEICSHHEIM B HpMﬂOKeHMMS.

11.6. AJIbTEepPHATUBHAS CTOMMOCTL MMYyHNECTBAa

MMymecTBO, BKJIAOHBAEMOE B NPOEKT c LeJibl0  IOCTOSHHOTO
MUCIIOJIb30BAHMS, HO coszmaHHOe o Hayasa ero peanmszaunu,
PEeKOMEHIYyEeTCs YUMUTEIBATH B pacuere IEeHEXHEIX [IOTOKOB o
aJIbTEPHATMBHOM CTOMMOCTM, OTpaxXamnllell MAaKCUMAJIbBHYD OUCKOHTUPOBAHHYIO
YIOYWEHHY BEITOLY or aJIb TEPHATMBHOTO ucnons3oeanua (T e.

UCIOJIb30BAHUA B JIPYyTMX MMPOEKTax) 3TOTO MMyNEeCTBa

[Ipy OLleHKEe aJIbTEePHATMBHOM CTOMMOCTM MMylleCTBa PEeKOMEHIyeTCH
paccMoOTpeThs HOpexne BCero ClelyllMe aJlbTePHATMBHHE HAlPaBJIEHMA €TI0
MCIIOJIEL30BaHMA!
- nponaxa ( peanmMsauvsa Ha CTOPOHY);
- nepemada KOoMy-JMOO B apeHOY,
- BJIOXEHMSA B 50beKTUBHEE aJIb TEPHATUBHEE MHBECTULMOHHEIE
[IPOEKTHL

YoymeHHad BEII'OOa OT MNPOIaxM MMylleCTBa OLEHMBaeTCHA LEeHOM, IO
KOTOPOM MMyHWEeCTBO MOXeT OBITb IIPOOAHO, 3a BHUETOM 3aTpaT, CBA33HHHX
c npomaxelt ( mpennponaxHas IOATOTOBKA, INEeMOHTAaX, PAaCXOIE Ha CORT U
T. 11.). Ilpu HEOBXOIMMOCTM 3Ta IeHAa IVMCKOHTMPYEeTCd K MOMEHTY Hadaja
MCIIOJIb30BaHUsa UMYyHNeCTBa B paccMaTpMBaeMOM IpoekTe. Ecam LeHa
opomaxy =3aBUCUT OT MOMEHTa NpOoHaxu MMyleCcTBa, 5TOT MOMEHT
IPMHMMaeTCAa B pacdeTe TakKuM, UYTOOB OUMCKOHTUPOBaHHAaA YyIyIleHHad
BEII'OIA OBJIa MaKCMMaJlbHOM.

YoymweHHad BEI'OOa OT CIaduM MMyllecTBa B apeHIy OlLEeHMBaeTCH
IOIVMCKOHTUPOBAHHOM CyMMOM apeHIHHX [JaTeXely OT apeHmaTopa MMylleCTBa
3a BHUETOM BaTpaT Ha €r0 KalMTaJIbHEM PEMOHT U MHEIX 3aTpaT, KOTOPHE



IO yCJIOBMSAM apeHnOEl JOJDKEH OCYUWeCTBJIATh apPeHOomaTelb. YKas3aHHHE
OOXOIEl M Pacxolpl YUYMTHEBAKTCHA 3a [IepMOol MCIOJb30BaHMA MMylleCTBa B
paccMaTpuBaeMOM IIPOEKTe

YhoymeHHasd BEIT'OOa By OT MCHOJNB30BaHMA MMymecTBa B 30QeKTMBHOM
anbTepHaTusHoM ( CM. n. 12.2) MHBECTMLMOHHOM IPOEKTEe ONpenesyisaeTCsd
no dopwmyie:

By = Ham- [a,

Toe
- Ia - UMCTEM IOMCKOHTMPOBAHHBI HOXOM alJlbTEPHATMBHOTO IIPOSKTa,
UCUMUCJICHHE [pY YCJOBMM peajiu3alyyu DSTOTO I[IPpOoeKTa 6e3 BJIIOXKeHUM
naHHoTO mMymecTea ( 3Ta BeJMUMHA IJOJIKHA OHTb HEOTPMULIATEJIbHA);
- llay - UUCTEM AVCKOHTMPOBAHHBEI IOXOH AaJibTEPHATUBHOTO MNPOEKTa,
UCUMCJIEHHEM TPV yCJIOBUM OE€3BO3ME3IHOTO BJIOKEHUS MMyMEeCTBa B 3TOT
[IPOEeKT.

[lpyMep OLEHKM ajlbTEPHATMBHOM CTOMMOCTM MMyINECTBA MNPUBEIEH B
Npunoxenvu 9.

11.7. [lpoekTHada cxema OGUMHAHCUPOBAHUM

B Tex crayuasx, KOT'Ia B 3aIaHMM Ha [NPOEKTUPOBAaHME OTCYTCTBYIOT
CBeleHMsa O cxeMe (QMHaAHCHMPOBAHMUSA, PEKOMEeHIOyeTCs VICIIOJIb30BaHUE
IIPOEKTHOM CxeMbl QMHAHCUPOBAaHMUA. 3TO YCJIOBHO MNpPMHMMaeMas cxeMa. ke
eJib - OLIEHUTHb BOBMOXHEIE INapaMeTpbl OMHaHCUPOBaHUSI, obecrneumBamlme
PUHAHCOBYKH pPeamu3yeMOCThb MpoeKTa ¥ 30PeKTUBHOCTL ( MOJIOXKUTEJIbHEIL
YIl) ydacTrsa B HEM.

[Ipy MCHOJIB30BAHUMU IIPOEeKTHOM CXEeMEL brHaHCUpPOBaHMKA
PexoMeHOyeTCA:

- IPUHMMATL Oe3PUCKOBYID HOPMY OMCKOHTA M PEajibHBEM INellO3UTHBINM
npoueHT ( cm. IIpunoxenme 1) Ha yposue crasxu LIBOR;

- BCe Tpebyoumecs OJad pealMszaluy IIpoeKTa CcpelcTBa CUMTaThb
COCTOSMWMMM TOJIbBKO M3 CODOCTBEHHEIX M BaeMHBEIX CPeICTB

- BCe 3BaeMHble CpelCTBa CUMTAThb B3ATHMM B OOHOM UM TOM Xe BaJlloTe
M OO ONOMHAKOBHIM IIPOLIEHT;

- oOBEeM BaeMHHX CPeICTB NPUMHMMATL MMHMMAJIBHO HEOOXOOMMBIM IJIS
peanm3yeMOCTM NPOEeKTa

- BBIIIJIQTEL IO 3ayMaM Ha KaXIoM llare M[IPMHMMATbH MakKCUMAaJIbHO
BOBMOXHBIMM M3 YCJIOBUM peaiM3yeMOCTU IIpOoeKTa

PexoMeHnyeTcs JIIOOOM M3 OBYX CIOCOOOB MCIIOJIb30BaHUSA NPOEKTHOM
cxeMbl QMHaHCHMPOBAaHUA.

llpy nmepBoM cHocobe 3aJanTca CTPyKTypa kKanuraja ( COOTHOmeHue

COBCTBEHHEIX M BAEMHEIX CPEICTB) M KPEAWTHEIA MPOLEHT, I[OCJie UeTro
onpenesganTCca CPOK norameHusa goJra ¥ 2b0OeKTUMBHOCTL ydacTus B
npoekTe, HamnpuMmep, 20- 40% COBCTBEHHOTO KaluTajla U pealbHasd
NpoLeHTHas crabka, pasxHaga 10-15% TONOBBIX

[Ipr BTOPOM cCHnocobe 3TM yCJOBMSA He 33aIanTcHd, a Tpebyerca

paccumMTaTrbh MAaKCUMMAaJIbHO BO3MOXHYI pPealjibHYK NPOLEHTHYI CTaBKYy M CPOK
BO3BpaTa M OOCIyXMBAHMUA HOJIT'a B 3aBUCUMOCTM OT CTPYKTYPH KaouTala
OpM YyCJOBMM PEaIM3YyeMOCTM NPOeKTa M MNOJOXMTeJbHOoCTM Y] mpoexkTa B
L[eJIOM UM ydacCTuA B HEM.

BTopol crnocof MNpenlouTUTe]IeH, OOHAKO OH NIPpMBOIMUT K OOJIbLIEMY
06BeMy BBUMCIIUTEJILHOM PabOoTHL [TosTOoMYy PexomMeHmauum He
PEeTJIaMEHTUPYIT CIIOCOD VCIIOJIb30BaHUA IIPOEKTHOM CXEMEL

brMHaHCUPOBAHNA.
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OnmcaHHasg npolenypa PEeKOMEeHIyeTCs B cry4dasax [OJIHOTO|
OTCYTCTBUS MCXOIHEIX DaHHEIX o IPOEKTUPYEMON cxewme)|
bunancupoBaHusa. I[lo Mepe [OABJIEHUS DTUX DaHHEIX OHU IOJDKHET
3aKJIAIBIBATHCS B CXEMy U MCIOJIB30BATBLCA IJIS OLEHKM pPeaju3yeMoCTH|

u sdpdbexTMBHOCTU WUII. !

12. VICTIOJIb30BAHUE TOKAZATEJIEA 20OEKTVBHOCTH
[IP1 BHEOPE FVHBECTUIVOHHHEHX ITPOEKTOB

12.1. Ofume MOJIOXEHUA

MeTonel BEHOOpPa MHBECTMLMOHHBIX [POEKTOB HABJIAKNTCH HedOopMasibHOMU
NpouenypoM, Tak Kax TpebynT OOHOBPEMEHHOI'O ydYeTa MHOIMX U
KOJIMUECTBEHHHEX, U KAUeCTBEHHEX (QaKTOPOB COLMAJIBHO - IIOJMTUYECKOTIO,
SKOHOMMYECKOT'O UM TEeXHUYECKOI'O XapakTepa. Ilo3TOMy BEHOOP IIPOEKTOB He
MOXEeT OBITH OCYWECTBJIEH Ha OCHOBE OHHOTO - CKOJIb YyT'OIHO CJIOXHOTIO -
bopMasIEHOTO KPUTEpPMH, a TpebyeT NpoOBEeIEeHMA NpaKTU4IeCKM
HeaJITOPUTMMUBYEMBIX SKCIEPTHHX OLEHOK. TeM He MeHee u3JlaraeMble HIMXe
MeTOEl, BHTEKAWLIME ns3 IpaBUII PaLMOHAJIBHOT'O 5KOHOMUYECKOT'O
IOBEeIeHudA, MNIPaKnT IPpM BHOOPE BeChbMa CYWECTBEHHYK pPOJb, [IO3BOJIAKT
n3bexaTb I'PyOBEIX OWUOOK, a B Tex ciydasax, KOI'ZIa BEIOOP MNPOEKTOB
IPOU3BOIUTCA M3 MHHX COOOpaXeHMM, DAKNT BO3MOXHOCTB OLIEHUTH pPa3Mep
BOBHMKAKUEI'0 3KOHOMMUECKOTO yuepba

VzjlaraeMele HMXe METOIB YUYMTHBAIT TOJIBKO 3HAYEHMA [oKaszaTesien
20OEKTUBHOCTY MHBECTULUUM U peayinzyeMocTy UII. OHM MOT'YyT NPMMEHSTLCS
KakK K Pas3JjIMYHEIM [IPOeKTaM, TaK M K BapMaHTaM ONHOI'O IIPOeKTa

12.2. COOTHOWEHUST MEeXIY Pa3JIMUHEIMM [IPOEKTaMM

[Ipy OODHOBPEMEHHOM PACCMOTPEHUM HEKOTOPOM COBOKYIIHOCTM IMIPOEKTOB
HeOoOXOOMMO YUMTEBATH OTHOUEHUS MEXOY HVIMU. Hamubojyee uacTo
BCTPEUATCH CUTyaLNH, KOoTga MPOEeKTH pacCMaTpUBAaeMOM COBOKYIIHOCTU
ABJISAITCS B3AUMHO He3aBUCVIMEIMY, B3aVMOMCKJIIIOY A 0OMMI,
B3aVMOIONOJNIHARIMMY MM B3aVMMOBJIINVAOIMMIA.

[IpoekTEl Ha3BIBATCH B3auUMHO HesaBucuMeMM ( HEBABUCHMMBIMMY B
COBOKYIMHOCTHM), €CJIM B PAMKax PAaCCMaTPUBAEMEIX YCJIOBUMI MNPUHATHE WUJIU
OTKa3 OT OOHOI'O M3 HMX HMKaK He BJIMIEeT Ha BO3MOXHOCTBL WU
LeJIeCOODPa3HOCTh NPUMHATUA IPyI'MX UM Ha UX 300eKTMBHOCTH

SddexT OT OCyWECTBJIEHMHA KaxXIOT'O M3 HE3aBMCHUMBIX IPOEKTOB HE
3aBUCUT OT OCylleCTBJIEHUA OIPYyIUX. COBMECTHEIM sddexT oT
OCYIWECTBJIEHMS HECKOJIBKMX HE3aBUCUMEIX [NPOEKTOB pabBeH cyMMe 50bexToB
OT OCYIECTRBJIEHMS KaxXIOI'O M3 HUX

[IPOEKTE HA3HBATCA B3auMOMUCKJOUaIyMu ( ajibTepHAa TUEHEIMMA), ecnu
OCyleCTBJIEHME OIOHOTO ns3 HUX mejiaerT HEBO3MOXHEIM WM
HelleJIeCOOOpPasHEIM OCYIeCTBJIEHHUE OCTaJIbHEBIX. Yame Bcero ( HO He
BCerga) ajbTEPHATUBHEIMM SABJIAOTCA IPOSKTH, cIyXamye IOCTVDKEHUIO
OOHOM M TOM Xe& LIeJIU.

Kaxnel M3 aJIbTEPHATMBHEIX I[IPOEKTOB IOOJDKeH paccMaTpuBaThCS

CaMOCTOATEJIbHO. JbdekT OT eI'0 OCYyWEeCTBJIeHMA olpenenseTrcsa 0es3 CBA3Uu
C OPpYyI'MMM MNPOEKTaMM.

[IpOoeKTE Ha3EBAaTCHI B3aMMOIOIIOJIH S0IMMHU, ecyimy IO KakKuM- Jmbo
IpUYMHaM OHU MOTYT OBITH TIPMHSTEL WU OTBEPI'HYTH TOJIBKO
OOHOBPEeMEHHO. THUIMUHOY MNIPUUMHOM HABJISETCS HEBO3MOXHOCTL HOOCTMXEHUS



IIOCTABJIEHHBIX LeJlel NPM OCYWEeCTBJIEHMM TOJIBKO HEKOTOPBIX M3 TaKUX
IIPOEKTOB. Bs3amMMOmonoJsiHAnIMeE IIPOEKTEL HeOoOXOoOMMO MNpelBapUTEeJIbBHO
oOBLeIMHUTE B OIMH npoeKT<*>

<*> [IOJIHOCTBI B3aMMOLOIIOJIHAKIYVMY ABJIAITCH, HalpuMep, [IPOEKTEL
ODYyCTPOMCTBa I'a30BBEIX [IPOMEBICJIOB, I[IPOKJAIOKM I'a30lpPOBOIOB, COOPYXEHMS
IIOIO3EMHEIX XPaHMJINII rasa n KOHIOEeHcaTa n CO3IOaHnA
rasopaclnpeneynTeNIbHOM CEeTM. nx crenyerT 1o BO3MOXHOCTU
paccMaTpuBaTh M OLIEHMBATL Kak OIMH OOBeIMHeHHEM UII.

[IpOeKTHE HA3HBAalTCS B3aMMOBJIIMSIOLIMMY, ecny IOpM UMX COBMECTHOMU
peanMsaury BOSHMKAT JOMNOJHUTENbHEHE ( CUCTeMHHE) TIO3UTUBHEIE  UJINU
HeTaTuBHEE 20OeKTH, He MNPpOABJIAIMECS OPpM peaaM3aluy KaXIZoro U3
IIPOEKTOB B OTIOEeJIbHOCTU u, cJylenoBaTeJIbHO, He OTpaxXeHHEEe B
nokaszsareyiax ux s500eKTUBHOCTHU. BzavMoBIugommMMy Oy IOyT, HanpmuMmep,
IIPOEKTE CTPOMTEJIbCTBA Kackaza I'OC Ha OOHOM peke MM CTPOUTEJILCTBA
B OHOHOM pPEeIMOHE HEeCKOJIbKUX NPpennpusTul, BEIOpACHBAaOIMX B aTMocdepy
HeboJsibuiMe OOBEMH Pa3JIMUHEIX 3aT'PA3HEHUM TaKUX, UTO UMX XUMMUECKOe
B3aMMOIEVCTBME NPUBOIOUT K IO SABJIEHUIO HOBHIX, BoJiee OTlaCHBIX
3arpA3HUTETIEN.

B crnyuae ecnu B paccMaTpuBaeMoM COBOKYIIHOCTU VIMEIOT CSI
B3AaVMOBIIMALIME MNPOEKTH, HauboJiee >20deKTUBHOE coueTaHue
PEKOMEHOYEMEIX K pealM3aluy IPOeKTOB  IOJIXKHO BEHIOMPATBLCH nyTeMm
IIOJIHOTO Ilepebopa BCexX BOBMOXHBIX COUETaHMM TaKMX [NPOEKTOB U OLIEHKU
200eKTMBHOCTHM KaXIOI'o M3 TaKMX COUeTaHMM KakK CaMOCTOATEJIbHOTO

obobmenHoTo" npoexkra ( pasiMUHLEIE COUYETAaHUA PACCMATPUBAKTCH [IPU
3TOM KakK ajlbTePHATUBHEE [IPOESKTEI).

12.3. Vcriosib30BaHME YCJIOBUM pPeajiM3yeMOCTM UM [HoKazaTeJjen
50PEeKTUBHOCTM IIPM BHOOPE IIPOEKTOB

[Ipn BeIODOPEe HamboJsiee >OOEeKTMBHOTIO IIPOEKTa HeOoOXOoOMMO pelaThb
3aJaun.
- OLEHKM peam3yeMoCcTr npoekToB ( BapuaHTOB), T.e. T[POBEPKU
KaXxIOoTro M3 HUX BCEM MMELIMC g orpanuueHuam ( TEXHMUECKOTO,
SKOHOMMUECKOTO, BJKOJOTUYECKOTO, COUMAJIbHOTO U MHOTO XapakKTepa)

<*>:

<*> HepeanmayeMele MNPOEKTH JMOO MCKJIUYAKnTCS M3 OaJlbHeMeT o
pPacCcMOTPEHMUH, JIMOO MX IapaMeTpH], ycrosusa ouHancupoBaumsa u/  wim
OPTaHM3alLUMOHHO - SKOHOMMUYECKUM MeXaHM3M peau3aluy KOPPeKTUPYITCS
TakyuM oO0pasoM, UYTOOB YHOBJIETBOPUTH YCJOBMUAM PeaM3yeMOCTMU.

- OLleHKM abCcoJioTHOM 5S0OPeKTUMBHOCTU IPOeKTa, T. e. [IPEeBHIIEHU S
OLIEHKM COBOKYIIHOT'O pes3yJibTaTa Hag OLEHKOM COBOKYIIHBIX 3arTpatr <>,
PacueT abcoyioTHOY 5OPEeKTMBHOCTM IIPOUBBOAMTCS B COOTBETCTBUM C
NPMHLUMIIAMM M MeTOIaMU, V3JIOXEHHEIMM B pasao 4 - 8. Ipwm
OTpULIATEJILHOM abCOJIITHOM 250OEeKTUMBHOCTHU IIPOEKT, KakK IIpasBUIIO
VCKJIIOUaeTCsa M3 HaJIbHEeMIleT'0 pPaCCMOTPEeHUS. VckJoueHEM ABJISAITCSH
NPOEeKTE Ha m»elcTeybumeM npeanpuatuu ( Opu pacueTe 4 OPEINpUATUS B
uejiom cMm. pasn. 4.2 Tlpunoxenus 4), KOoT'ZJa BCe aJibTepHaTUBHEE
BOBMOXHOCTM, B TOM UMCJIEe U BO3MOXHOCTL HE OCYUECTBJISTb [IPOEKT
MOTYT MMETb OTPpHULATEJBEHYI abCOJIITHYID 30OeKTMBHOCTE,

<*> OLeHKa COBOKYIHBIX PEes3yJbTaTOB OOJKHA BKJIOYATBL M OLIEHKY



BHEemWHUX GaxTopoB ( BHEMHMX s2bdexTOB u OB1EeCTBEHHEBIX Gnar),
OCYWECTBJISEMYK IO COOTBETCTBYKIMM METONOMKAaM WM BKCIEPTHO

- OLLEHKU CPaBHUTEJILHOM 20beKTUBHOCTHU IIPOEKTOB, T. ©
onpenenieHus Gospmelr ( MEHbBMEN) U BO3MOXHOCTL I[PeNloYTUTEIbLHOCTU
OOHOTO IIPpOEeKTa MWMIM MUX COBOKYIHOCTM IIO CPaBHEHUIO c OpyT'VM
npyrmMm).  OLeHKa CPaBHUTEJIbHOY 20OEeKTMBHOCTM IIPOBOAUTCH, KakK
IpaBMJIO, Ha MHOXECTBE aJlbTEPHATMBHEIX IPOEKTOB, B YaCTHOCTHU
IIPUMEHUTEJIBHO K [NPOEKTaM, peanu3yeMEM Ha OeMCTBYOIUX IPeINpUaTUax
B BTUX CJlydasax COIOCTABJIAKNTCA NPOT'PaMMBl Pas3BUTUA NPEeOIPUATUS
COOTBETCTBEHHO IpenycMaTpMBawlMe M He IpenyCMaTpMBallMe peam3alMio
poeKTa);
- BEIDOPA n3 MHOXeCTBa [IPOEKTOB COBOKYIIHOCTM HamboJiee
20OEKTMBHEIX npm Tex WU UHBEIX OrpaHudenmax ( Kak [OpaBuiio
OTpPaHMUEHMAX Ha UX CyMMapHoe OQUHAHCUPOBAHME), T. e. ONTUMM3ALUM Ha
VMCXOOHOM MM (QOopMMPYEMOM MHOXECTBE pPeaJIM3yEeMEX B COBOKYIIHOCTHU
IIPOEKTOB.

OLeHKa KaxIoro nus IIPOEKTOB ZNpa%s nUx COBOKYIIHOCTMH,
paccMaTpMBaeMoM Kak OIOVH o6 beIVHEeHHEIN IPOEKT, IpOBOOUTCH
YKas3aHHEIMM BHIIE MeTOIaMH, ¥ I[OPUMEHMUTEJIBHO K  KaxXIoMy [IPOEKTY
pPacCuUMTHBATCS, KakK [NIpaBujlo, BCe NpuBeneHHele B pas3n. 4 - 8
[oxKasaTeJin.

OCHOBHEIM ITOKa3aTeJieM, XapPaKTepU3yK VM aBCOJIITHYIO u
CpaBHUTENbHYIL 30dexTmBHOCTE WUII, ABJIAETCS 3HAadYeHMe oxmmaemoro Y.
[losTOMYy HPM HaJIMUMM HECKOJIbKMX aJIbTEPHATMBHEIX [IPOEKTOB HamboJee
S50QEKTMBHEIM M3 HUX, C TOUYKM SBPEeHMSA HEeKOTOPpOI'O ydYaCTHMKA [IPpOoeKTa,
cumMTaeTcd TOT, KOTOPHIM obecrieuuBaeT OJidg 2TOTO ydaCTHUKA
MaKCMMAJIbHOE BHAUYEeHUuE OXUOAEMOTO U, n 35TO 3HAUeHue -
HeoTpMuLaTeNbHO. IlpM 5TOM nOJId BCEX CPaBHMBAEMHBIX IPOEKTOB MOMEHT
IPpUBEOEHMSA HOOJDKEH OBITb ONHMM M TEM XE.

B pane cJlyyaesn MaKCUMM3alMs oxmpmaemMoro Yl okaselBaeTcd
DKBUBAJIEHTHOM MCIIOJIb30BaAHUIO IPYIUX, foJjiee MNPOCTHIX C MHOPOPMALMOHHO

BBIUMCJIMTEJIbLHOM TOUKM 3PEHUS KPUTEPUEB.

B uacTHOCTH, eciu y BCEX COINOCTaBJIAEMEIX aJiIb TEPHATUBHEIX
NPOEKTOB OOHM U Te K& CyMMapHHEe OMCKOHTUPOBAHHEE pe3ylbTaTe ( uiu
3aTpPaTH, BKJIOUaAA HanorML MaKCUMaJIbHEM Y]l OoTBeYaeT TOMY IIPOEeKTY,
Yy KOTOPOTO oocTUTaeT MMHMMyMa BeJMUMHA CyMMapHux ( OO maram
pacuera) IOMCKOHTUPOBAHHEIX zarpar COOTBETCTBEHHO MaKCHUMyMa
CYMMapHBIX IUCKOHTMPOBAHHHX PEe3yJbTaTOB). [I[peMMymecTBO 3TOTO METOIa
COCTOUT B TOM, 4TO OH He TpebyeT MHOOpMaLUuM B IIepBOM Cllydae - o
3aTparax, a BO BTOPOM - O pe3syJbTarax, IoJIydeHMe KOTOPOM IJisd
HEKOTOPHX MMPOEKTOB MOXET COCTABUTH NPUHLMIMAJLHEE TPyAHOCTU <*>,

<*> TaxkoM NonOxon MNPMMEHMM, HaIpuMep, K BHOOPY THUIla KOMIpeccopa
IOJI4 YCTaAHOBKM B CUCTEMe TI'a3opaclipenesieHusa B3aMeH BhHpaboTaBLEeI'o
pecypc. SICHO, dWTO Ojia BCEX KOMIPECCOPOB, YCTaHaBJIMBAEMEIX B I3aHHOM

TOUKEe CeTy, pacxom rasa, ero OaBJIeHMe, a CJIeNOBaTEJIbHO, M BHPYUYKA
OT ero peanusaluuMM OOMHAKOBEL. B TO Xe BpeMs IOINHTKAa CBA3aThL C
yCTaHaBJIMBaEMEIM KOMIIPECCOPOM KaKyo- Imbo KOHKPETHY BEIPYUKY
OPUMHUUNMAJBEHO BaTpyIHEeHa, ecyau BooOme BO3MOXHAa

B coiyduae, eciau HpemnpuaTHMe pelaeT 3alady BHOOpa HaWJIydllero U3
AJIb TEPHATUMBHEIX IIPOEKTOB, npenycMaTpmUBawiiMX MCIIOJIB30BaHME OIOHOT'O U
TOTO X& MMENIEerocda y NPelnprMATUa MMYyILeCcTBa, B KAaueCTBe KpUTepud
MOXeT [NIPMHMMATBCHA IIoKas3aTelb, aHaJIOTMUHEM Y], HO OTJIMUAIUICI



TEeM, gTo npn eTro VICUNMCJIEHNMM aJIbTEPHaAaTVMBHaA CTOVMMOCTL MMylleCTBa

IPMHMMAaEeTCA paBHOM HYJID, Ha BEIOOD HaWJIydlleI'O HallpaBJIEeHUA
VCIIOJIb30BaHUA MMylWleCTBa DSTO He IOBJIMAET. OOHakKO MHOpM OLIeHKe
abcomoTHOM sddexTMBHOCTM BHOpaHHOTO MII ajlbTepHAaTUMBHAs CTOMMOCTD
MMyleCcTBa IOOJIKHA onpenesyiaTbCsa B COOTBETCTBUMU C HaCTOAWMMM
PexomMeHmaumaMn.

s pelwleHMda 3anadyM BeOOpa Haubosiee 30OPeKTUBHEIX IIPOEKTOB U3
IOaHHOM COBOKYIHOCTHU [IPOEKTOB npu OT'PaHNYEHUN Ha CyMMapHHEe
KaoMTAJIOBJIOXKEHUA M OTCYTCTBMM B3aMMHOI'O (QUMHAHCHMPOBAHMA IIPOEKTOB
MOXeT OBITb MCIIOJIb30BaH CJelylomulM NOpUOIMXEHHBM MEeTOH!  NIPOEeKTH

oTOMpanTCsa B NOpAlKe yOBBaHMSA MHIEKCA JOXOIOHOCTM [IEePBOHAUYAJIbHEIX
uBecTrUMl ( U3 aJIb TEPHATUBHEIX [IPOSKTOB MIPUHUMAETCH TOJIbKO OIMH) IO
Tex I[op, noxka He OymeT McCUeplaH 3alaHHBM O0O0BEM KalUTaJIOBJIOXEHUM
WY yKas3aHHBM MHIOEKC OOXOIHOCTM He cTaHeT MeHbime 1.

Kak npaswuio, HeJIb34 OTOMpaTh CpenaM aJIbTEPHATUMBHEIX [IPOEKTOB
Hambosiee 2bPeKTUBHEI 10 HaAWJIyUlleMy SHAUEHMI TaKMUX [IoKasaTesiey, Kak
BHI, MHIOEKC IOOXOOHOCTM 3aTpaT WM MHBECTULUN, CPOK OKYyIaeMOCTM U
T. . BrOpaHHOEe pelleHue MOXeT He COBIalaThb C HAWJIYULMM I[10 KPUTEPUIO
MakcuMmyMma YIII. [IoaTOMYy pacueT BCeX DBTHUX [okas3aTejiey HeoOXoOouM He
CTOJIBKO IJis BBIOOpa Hambojsiee 30OeKTUBHOTO IPOEKTa, CKOJIBKO IJIs eTro
aHaJMz3a. eCJM OOVH WMJIM HEeCKOJIbKO M3 BHIIEYKA3aHHBEIX [10KasaTeJien
NIPMHMMAaKT SHAaYeHNd, He XapaKTepHBEe 04 [OIPOeKTOB HOaHHOTO THIa
CBUIETEJILCTBYKIME O HEYCTOMUMBOCTM [POEeKTa WU BEIXOIAIME 3a
TPaHMULE [IPUEMIIEMOCTH, TO HeobxXOoIOouMO IIOHATE U Pas3bBACHUTE B
IIPOEKTHBEIX MaTepualjlax [IPUUMHBE 3TUX OTKJIOHEHUM JMOO CKOPPEKTUPOBRATH
MCXOIOHYI MHOOPMALMI0O M YTOUHMTHL BEOOP HaWJIydlleM aJlbTepHaTMBHL

pumep 12.1. 719 NPOEeKTOR, TpPebyolMX eIVMHOBPEMEHHBIX MHBECTULUM
K um gmammmx I0OCJIe 3TOT'O IOCTOSHHEIM eXeTOnHBM noxomn [, BHYTPEHHSASA
HOpMa OOXOOHOCTM coOBHamaeT c oTHomeHuem I/ K.

[IpeanoJioxmM, dYTO HEeKMUM MHBECTOP, MCIOJIb3YKMMM HOPMY OMCKOHTa E

= 15%, [IPEeBHIIAKIYID IPOLEHTHYI CTaBKy [0 IOEIO03UTaM, CpaBHMBaET
JIOOEIEe BAPMAHTHEL TaKMX [IPOEKTOB II0 kpuTepmio BHII. [IycTe ceromHa eMy
npemnjlaraeTcs BHOPATL OOMH U3 IOBYX allbTEePHATMBHHX NpoekToBl m2, vy
KOTOPBEIX COOTBETCTBEHHO PABHHL

K =2000; I =600; BHI = 0,30;

1 1 1
K = 3000; o = 840; BHI =0,28.
2 2 2
Ecmm muHBecTOpP oTbupaeT MIPOEKTEL jnfe) MakcuMyMmy  BHII, OH
€CTeCTBEHHO, BHOepeT npoeKT].( oba TIpoeKTa I[IpMBJIEKATeJIbHEE, yeM

BJIOXEHUS CPeICTB Ha OeNO3MT). 3aBTpa MHBECTOPY MpeljaraeTcsa ApyTrad
rnapa aJlbTEPHATUBHEX [IPOEKTOB, Yy KOTOPBIX:

K = 3000; I =570; BHI =0,19;

3 3 3
K =2000; 1 =360; BHI =0,18.
4 4 4
JICXOmsS U3 TOTO XE& MNPMHLMUIIA OH BHOEPET MPOeKT 3. B pesynbTare
( npenebperas pasHuuer B 1 IeHb) OH OyIeT MMEeTh TONOBOM NOXOI B

paszmepe 600 + 570 = 1170. Ecou OFl MHBECTOP IPUHMMATI



IIPOTMBOIIOJIOXHEIE PEUEeHUA, TO, 3aTPaTmMB Ha MVMHBeCTUuLUUM Ty Xe CYyMMYy

(5000), OH MMeJl Oel BoJiee BHICOKMM romosol moxon 840 + 360 = 1200.

[lpy oOLeHKe BJIMAHMS HEONPeNeJIEeHHOCTEM M PMCKa Ha IIOKa3aTelu
sdpdexTmBHOCTM MII nMOCPenCcTBOM BapbMPOBAHMSA €TI0 IapaMeTPOB BO3MOXHE

CuTyaumnm, KoIr'ma re3syJibTaTel CPraBHEHNMA rnokaszarTejen BQQGKTMBHOCTM
IIPOEKTOB MEHAKT 3HaAK ( IIpoeKT, qumMﬁ npn MCXOIOHBIX SHa4YEeHMAX
I1apaMeTpoB, OKa3eBaeTCHd XyXxe I1ocCJie ux MBMeHeHMH) B sTOM ciiyuae
BH@Op JIyumeIro IIpoeKTa pPeKOMeHOyEeTCA IPOM3BOONTD, MCIIOJIB3Yy 4

KPUTEPWY MaKCHMMyMa OXMIAEMOTO MHTeTrpalsibHoTo sbbexra ( pasm. 10.6).

NpunoxeHue 1
OCHOBHHE IIOHATMA U OIIPEIEJIEHVA
nl.l. TIpoexTe. MHBecTUUMU. VHBECTUUMOHHLE NpoekTh ( W)
9Tu omnpegesyieHMs COOTBETCTBYKRT onpenesieHrAM OemepallbHOTO 3aKOHA

06 MHBECTULIMOHHOM IesaTeJIbHOCTHU B Poccurickon denmepauuny,
OCYIEeCTBIJIAeMOM B bopMe KanmTasbHuX BJokxeHurt" or 25 despansg 1999 r.

N 39- &3, a B Tex Cciydasax, KOTr'ga B 3akoHEe OTCYTCTBYIT HeOOXONMMEHE

onperneJsieHMs, OCHOBBIBATCH Ha €I'0 CMEICIIE.
[I[poeKT. 3TOT TEepMMH MOXHO I[OHMMATBH B HOBYX CMBICIaX!

- Kak KOMIIJIEKT JIOKYMEHTOB, coIepxaurx O(opMyJMpOBaHME LEJNU
IpencTodalle IesaTeJIbHOCTU u onpenesieHue KOMILJIEKCA IOelCTBUM,
HamnpaBJIEHHEX Ha e€e IOOCTWXeHMre, U
- KakK CaM 3TOT KOMIJIeKC mevicTeuii ( paBor, yCiayT, OpuoBpeTeHMH,
YIPAaBJEHUYECKMX ONepauuii ¥ peleHui), HanpabJIEHHBIX Ha IOCTMXEHME
chopMyIMPOBAHHOM LIeJiH,
T. e. Kak IOKyMEHTalLMo M Kak 0esATeJbHOCTD. B HaCTOAWUX
PexoMeHIOaALMAX BO BCeX CJllydasdX, KPOME OTOBOPEHHEX 0C000, TEepMHUH
npoexkT" ynorpebiseTcs BO BTOPOM CMEICJIE, B CMHCJIE OeSTeJIbHOCTM.
OBmecTBeHHas 3HaummMocTh ( MacmTab) npoexTa onpenenaeTcs
BIIMAHUEM PE3yJbTATOB €70 pealmM3aumy Ha XOTS Oe onuH us3 ( BHyTPEHHMX
WY BHEWHMX) PHHKOB. OMHAHCOBHX, NPONYKTOB M yCJyT, TpyIa U T. I.,

a Takxe Ha BKOJIOTMYECKYK M COLMAaJIbHYl OBCTaHOBKY.
B zaBuCMMOCTM OT 3HaumMmocTy ( Macmraba) NPOEKTH [NOIPAa3aesIanTC A
- Ha TJOBAaJIbHEIE, peau3auud KOTOPHEX CYyNEeCTBEHHO BJMSAET Ha
SKOHOMMUECKYD, COLMAJIBHY WIM SKOJOTMUECKYHD CUTyaluio Ha 3ewmie
- HAPOMHOXOBAUCTBEHHBIE, PEeajM3alusad KOTOPHX CYNECTBEHHO BJMAET
Ha BSKOHOMUYECKYH, COLMAJIbHYK MJIM SKOJIOTMUECKYD CUTYyalUuio B CTpaHe
M TPY MX OLEHKE MOXHO OTPAHMUMTBLCH ydeTOM TOJbKO BTOTO BJIMAHUA
- KPy[HOMacCWTabHEe, peanM3aumusad KOTOPHX CYNECTBEHHO BJMAET Ha
SKOHOMMUECKYK, COLMAJBbHYD WM 3SKOJIOTUUECKYD CUTYalMid B OTIEJIbHBIX
pPeTrMoHaxX MJIM OTPACJAX CTPAaHB, U NPY UX OLEHKE MOXHO HE yUUTHBATH
BIIMAHUE 3TUX NPOEKTOB Ha CUTyalMK B JAPYTMX PETMOHAX WM OTPAaCIax,
- JIOKAJIbHEIE, peajM3aluys KOTOPHX He OKAa3BBaeT CyHLEeCTBEHHOTO
BJIMAHVA HA OKOHOMMUECKYD, COLUMAJBHYKD M 3KOJOTUUECKYHD CUTYaLMio B
PEervoHe ¥ He M3MEHSAEeT ypOBEeHb UM CTPYKTYyPy LEeH Ha TOBAPHHX PHHKAX.
NuBecTuuyy - cpencrTea ( OeHexXHele CPencTBa, LEeHHbEe OyMary, UHOE
VMYHIECTBO, B TOM UMCJE WMyNECTBEHHEE NpaBa, WMEKIMe [IeHEXHYH
OLIEHKY), BKJIQJHBAEMEIE B OOBEKTH MNPEANPUHMMATENbLCKOM U ( mim) WMHOM



OeATeJIbHOCTHM C LeJibl MNoJiydeHusa npubou u ( uiau) IJOCTUXKEHUS MHOTO
IOJIE3HOTO »nbdexTa

B PexoMeHDaumax paccMaTpuBanTCHd VHBECTULUN B KOHKpPETHEIE
IIPOEKTE, XapaKTepusyouymecs CBOVMUI MacmrabaMmy, pacyeTHEMM
nepuonmamMy, IHIOTPpebHOCTAMM B OMHAHCUPOBAHUM U T. I.

PekoOMeHIaUMM NpPenyCMaTpUBalT CJIenOyllMe MCTOYHMKM MHBECTMULMUINAL
- cpencrsa, obpasywnumecsa B XOIe OCYWEeCTBJIEHUS IIPOeKTa. Onmn
MOTYT OBITL MCHOOJIB30BAHE B KadecTbBe mHBecTuumii ( B ciydasx, Korma
UHBECTHMPOBAHUE NPOIOIKXACTCHA IOCJe BBOIa OGOHOOB B IEMCTBME) U B
obumeM ciy4dae BKJIOUAKT NPMOBUIE M aMOPTU3AaLMID [OPOM3BOLCTBEHHBIX
bormoB. JCHOJNB30BaHME BTUX CPENCTB Ha3bBaeTCd CaMOQMHAHCHUPOBAHUEM
[IpoeKTa,
- CpencTsa, BHEIHME I[IO OTHOUWEHMI K I[POEeKTY, K KOTOPEIM
OTHOCHATCHA:
- cpencTBa MHBECTOPOB CM. Huxe ( B ToM umMcie COBCTBEHHEE
CpencTBa OEUCTBYONETO MNPeNNpUATHMA - YJYaCTHMKA NPOEKTa), obpasyoume
AKLMOHEPHE KanuTajl [IpoeKTa. STy cpencTea He NoajiexaT BO3BpaTy.
npenocraBuBuMe ux Qusnueckme wul WY OpMOMYECKMe JMlla SABJISAITCH
CcoBJlazesibllaMy CO3OAaHHEIX [IPOM3BOLNCTBEHHEIX (QOHIOOB M NOTPEOUTEIIAMU
IIOJIydaeMOI'0 3a CYeT MX MCIOJIb30BaHMA YMCTOTO OOXOIa

- cybcunum - CpencrTBa, IpelocTaBJIgIEeMEE Ha 0e3BOBME3OHON
OCHOBE. aCCUI'HOBAHMUA ns3 OOIXeTOB PasJIMUYHEIX YPOBHEN, borHImoB
IIOOIOEPXKM IMNPEenlIprMHVMAaTEJIbCTBA, 6J'[aI‘OTBOp]/ITeJ'IbeIe 12 VHEIE B3HOCEL
opraHmszauuy Bcex GopM COOCTBEHHOCTM U (QUI3UUECKMUX JIUL, BKJIOUYAA
MEeXIOYHAPOIOHBEIE OPI'aHM3alVM U (DI/[HaHCOBbIe VIHCTUTY THI,

- IEeHEeXHBIEe SaeMHEEe CpeHCTBa( KpeIOnTHI, BaﬁMmL rogJjiexailme
BO3BpaTy Ha 3apaHee OIpeleJieHHHxX ycioBuax ( rpaduk noraleHmsa
MPOLIEHTHAA CTaBKa);

- CpencTBa B BUIE MMylleCTBa, IIPelOoCTaBJIAEMOI'O B apeHny

JM3MHT). YCJIOBMA BO3BPaTa BJTUX CPENCTB ONPENesanTCs JIOTOBOPOM
apenns ( M3UHTA).

Cyocunuy, HOeHEeXHBle BaeMHbBle CPpenCcTBa, CpencTba, NpeloCTaBJlIsgeMble
B apeHnay ( mm3uHT), He BXOIAT B AKLUMOHEPHE KaNMTajl IPpOoeKTa M He
HAaT IpaBa Ha ydacTue B IOOXOHe IIPOeKTa

KanmTasbHeIE BJIOXSHUS - WVHBECTULMM B OCHOBHOM kanmTal ( OCHOBHBE
CpencTBa), B TOM UMCJE B3aTPaTE Ha HOBOE CTPOUTEJbLCTBO, PaCIMPEHUE
PEKOHCTPYKLMIO n TeXHUYEeCKOe [IepeBOOPYyXEeHUE OEeMCTBYINX
NpeanpmusaTui, nprobpeTeHre MallMH, obopynoBaHMA, VMHCTPYMEHTA
VHBEHTApPH4, [IPOEKTHO - usHCKaTesbckue padotTe ( IUP) n opyrmue
3aTPaTHL.

Kannranoobpasywouye MHBECTHLUU - VMHBECTULIN, cocroAamyre mu3
KaNMTaJIbHEIX BJIOXEHUM, ODOPOTHOI'O KaNMUTasla, a TakXe MHBIX CPencTB
HeOOXOIMMEIX IJIA MNPOeKTa. B PexomMeHpaumax eesne, kpoMme pazn. [14.6
NpunoxeHra 4, non CJIOBOM " uHBEeCTMLMM" IIOHMMATCH

KanMrajoofpasywime MHBECTULWN .

NuBecTUUMOHHEN mpoexkt (W) - oBOCHOBaHUE SKOHOMUUE CKOM
nejiecoobpasHOCTH, OOBEMa u CPOKOB OCYWECTBJIEHMS KalMTaJlbHBIX
BJIOXEHMUM, B TOM UMCJIe HeoOxXOoOMMas NPOEKTHO - CMEeTHas IOOKyMeHTalus
pazpaboTaHHadgd B COOTBETCTBUNA C 3aKOHOIOATEJIbCTBOM Po n
YTBEPXICHHEMY B yCTAHOBJIEHHOM [OpANKe Ccradgapramu ( HOpMamm "
npaswuiiamu), a TaKXe ONMCaHMEM NpaKTU4eCKUX OeViCTBUM 1o
ocymecTBIIeHun nHBecTuuwii ( 6usHec - rIaH). VIHBECTMLMOHHBI NPOEKT
BCerja MNOPOXIAeTCH HEKOTOPHM NpoekToM ( MOHMMaeMEM B CMEICJIE BTOPOTO
onpenejyieHus), OBOCHOBAHUE LeJIeCcoobpa3HOCTHU n XapPaKTEPUCTUKA
KOTOPOT'O OH COLEPXNT. B c¢BA3mM Cc B5THMM OOO TEeMM WJIM  MHBIMU



CBOMCTBaMM, XapaKTepMCTUKAMMI u ( W) rnapamMeTpammn i
NPOIOJIXUTEJILHOCTE, peasiM3alunsd, IEeHEeXHEIE IOTOKM u np.) B
PekOMEHIOaUMUAX [IOHMMAKTCS COOTBETCTBYKUME CBOMCTBA, XaPaKTEPUCTUKMA
v ( MM) TNapaMeTpH MOPOXIAEMOTO UM MNPOEKTa
S0OeKTUMBHOCTE MHBECTMLMOHHOTO [IPOEKTa - KaTeropusd, oTpaxamwuasa
COOTBETCTBME IPOEKT4, nopoxnmammero srToT MUII, LejaM UM MHTepecaM
y4acTHMKOB mnpoekra ( cM. HUXE). g  OLeHKU 30PeKTUBHOCTHU nII
HeoBXOOVMO PaCCMOTPEeTh [NOPOXIAlWMM ero [NPOeKT 3a BeChb Ieproxn
XMBHEHHOTO LMKJIA - OT M[NPEeINpPOeKTHOM NIpopaboTKy 0O [IpeKpalleHus
lMosToMy TepMuH 3bbeKTUMBHOCTDL VMHBECTULIMOHHOTO npoexTa"
sbbexTurHOCTL MI") noHMMaeTcAa B PeKOMEHOALMAX Kak' 30OeKTMBHOCTDL
npoekTa"”. TO k& OTHOCUTCH M K nokasaresaM 3dOeKTUBHOCTH.
OMHAHCOBAS PealM3yeMOCTb MHBECTMLUMOHHOT'O MPOEKTa - ofecriedeHune
TAKOM CTPYKTYPH IHEHEXHEIX I[IOTOKOB, I@PM KOTOPOM Ha KaXIOM mare
pacueTa wmMeeTCcs OOCTATOYHOE KOJUMYECTBO HeHeI i OCYWEeCTBJIEHWUS
IpoeKTa, nopoxzgammero sToT ML TepMuHH " dUHAHCOBAS pPeaM3yeMOCTb
UHBECTHULVOHHOTO npoexra" (" oduHaHcoBaa  peasmzyemocThs UIY) wu
brHaHCcOBas peanMlsyeMoCTh [poekTa" B PeKOMEHIAUMSX BHCTYIAT KakK
CUHOHMMBL AHAJIOTUYHO MOXHO T'OBOPUTL O ' MEHEeXHHX NoTokax ( mprmrokax

OTTOKAaX, BHIILJIATAX U HOCTyHHeHMHX) UII", wuMesa B BUIY COOTBETCTBEHHO
IEHEXHEBIE HOTOKM( IIPUTOKMU, OTTOKM, BHEIIJIATE U nocmynneHMH) npoeKTa,
CBA3AaHHOTO C »TuM MUII.

[I[poeKTHEIE MAaTEPMAJEL - IOKYMEHT ( cucTeMa noxyMeHTOBL
comepxamul ONMCaHUe u oboCHOBAHUE npoeKTa. STUM TEPMMHOM
OXBAaTBEIBAITCH KaK IOOKYMEHTEH, obsga3aTesibHEE npm IPOEKTUPOBAHUN
ODBEKTOB KalMTAJIbBHOIT'O CTPOUTEJIECTBRA, Tak u OOIIOJIHUTEJIb HEIE
MaTepuabl, pas3pabaTeHBaeMele YYaCTHMKAMM I[IPOeKTa IIPpM 3SKCIepTuse
[IOOT'OTOBKE K peanmnsannum u B I[pPOLIeCCe peanms3aluumM I[IPOEKTOB

[IpoekTHEIE MaTepMasibl OOJDKHEL COOepXaTb MHQOpMaLMD, HEOOXOIMMYK  IJIiA
ouenku sdbexTuBHOCTM W ( CcocTaB TakoM MHOOPMALMM PACKPHIBASTCH B
pasn. 3 u Ipusoxeunu 2). [lpennojsiaraeTcsd, dYTO IPOEKTHHE MaTepMaJlel
cozmepXaT BCKO HeOOXOOMMYyK MHOOPMalUMI O TEXHUYECKUX, TEexXHOJOTMYEeCKMX
Y OPTaHM3alMOHHEIX XapaKTEePUCTUKAX NpOoeKTa
OpraHM3alroHHO - SKOHOMUYECKMM MexXaHM3M peanms3aluyM IPOoeKTa -

bopmMa B3aAMMOIEMCTBMSA YyYACTHMKOB [POEKTa, OQUKCUpyeMas B NPOEKTHHX
vMaTepranax ( @ B OTHEJNBHHX CJlydasx B yYCTABHBIX HOKYMEHTAax) B LEJIax
obecrnedeHusa peajiM3yeMOCTM I[IPOeKTa M BO3MOXHOCTM M3MEPEeHMA 3aTpaT U

PEe3yJIbTATOB KAaXIOTO yJYACTHMKAE, CBABAHHEIX C peajiu3alyell NpoeKTa
cm.  Ipumnoxenne 2).
OpPTraHM3aUMoOHHO -  DKOHOMMUECKMWI MEexXaHU3M PeajM3alyy [POeKTa B

obueM ciiydae BKJUYaeT

- HOPMAaTHUBHbEIE IOKYMEHTH, Ha OCHOBE KOTOPHIX OCYIEeCTBJISeTCs
B3aVMOIEVICTBME YUYaCTHUKOB;

- O@HBaTeHbCTBa, IIPVIHVIMaeMble Yd4aCTHUKaMM B CBA3U C
ocCylmeCTBJIEHVEM VMU COBMECTHBIX HGVICTBMVI I10 peanmsaunm npoekTa,
I'aPaHTUM TaKMX obga3aTesyIbCTB U CaHKLUM 3a UX HapymeHV[e;

- YCJIOBUSA OMHAHCUPOBAHUSA MHBECTULUN, B YaCTHOCTU - OCHOBHEIE
YCJIOBUA KPEAWTHBIX Ccoryamenuit ( CpoKM KpenmTa, NIpOoLIeHTHAasa CTaBKa

MEPVONVMUHOCTE yIJIATE MPOLEHTOB M T. IL.);

- oCcoBrle YCIIOBUS obopoTa NPOnyKUIMN U PECYPCOB Mexny
yuacTHrkamu ( HanpuMep, VCIIOJIb30BaHMe OapTepHOTO OOMeHa, JIE 'O THEIX
IIeH OJ1dg B3aVIMHEIX pracyeTos, InpenocTaBJieHne TOBAPHBIX KpeaImMToB,
668BOBM€BHH&H Inepenadya OCHOBHEIX CpelCTB B IIOCTOAHHOE WMJIIM BPEMEHHOE
MoJIb30BAHUE U T. I1.)

- CUCTeMy yIIpaBJIeHUS peayu3aluey NPoeKTa, obecneumnpaomyo ( OIpu



BOBMOXHEIX M3MEHEHMAX YyCJIOBUM peanms3auumn npoeKTa) IOOJIXHYIO
CUHXPOHM3AUMIO OeSATeJIbHOCTM OTIEJIbHEIX YUYaCTHUKOB, 3allMTy MHTEPEeCOB
Kaxmoro mu3 HMX ¥ CBOEBPEMEHHYK KOPPEKTUPOBKY MX [IOCJeIyllMX
OeVICTBUM B LeJIIX YCIEULHOI'O 3aBeplleHud IpoeKTa

- MEPEL 1o B3aUMHOMU dbrHaHCOBOM, OpPTaHMBalMOHHOM W MHOMU
nonnepxke ( IpemocTaBlieHVEe BPEMEHHOM (QUHAHCOBOM  ITOMOIIM, 3a¥MOB

OTCPOUEK IJIaTeXel U T.I.), BKJIOUAA MEpH IOCYyHNapCTBEHHONM MNONASPXKKN,
- OCHOBHEIE OCOOEHHOCTM YYETHOM IOJUTUKM KaXIOI'0 POCCUNMCKOTO
NpennpusaTmsa - y4acTHUKA, a TakKXe MHOCTPAaHHBIX OUPM - YUYaCTHUKOB

IIOJIydallMX Ha POCCUMCKOM TeppUTOPUM IOOXOLE OT ydacTUsa B [IPOEKTe

HeobxomuMocTe MCHOJIB30BaHMA MHPOpMaumm OO OpPI'aHM3AaLMOHHO -
SKOHOMMYECKOM MEeXaHM3Me pealM3aluy NPOeKTa BO3HMKAEeT IpexlIe BCero
IpY OLEHKEe ero KoMMepueckol sdbexruBHOCTM ( mJIS KAXIOTO ydaCTHMKA
NpoekTa HamboJiee BaXHEIMM OyOyT Te DBJEeMEHTH 3TOIO MexXaHM3Ma,
KOTOPHE OKAa3HBAKT BJIUAHME Ha €TI0 3aTPaTh M OOXOIE).

OTHeJsibHBEIE DJIEMEHTH OPTaHMB3aLMOHHO - 3KOHOMMYECKOT'O MexXaHu3Ma
Ha CcTaluu peanmuszaunu IpoekTa MOTYT 3aKpPenysaThbCs u
KOHKPETU3MPOBATECSA B YCTABHEX HOOKYyMEHTax n morosopax MexXIy
YyYaCTHMKAMMU.

Y4YacTHMK [NIPOEeKTa - CyOBEKT MHBECTULMOHHOM »OEeATEeJIBHOCTM IO
OAaHHOMY IIPOEKTyY. B UMCJIO yYaCTHMKOB IIpOeKTa BXOIAT I[IePeUMCJIEHHEE B
demepasIbHOM 3akKoOHE o6 VHBECTULMOHHOM OeATEeJIbHOCTHU CyOBEKTH
VHBECTULMOHHOY IeATeJIbHOCTM, a Takxe OOmecCTBO B IL&JIOM.

AKLIMOHED - MHBECTOP, BJIa OeWUM AKLMAMU IpennpuaTus

OpraHMzaumu), OCYIEeCTBIISIEer0 IPOeKT.

Kpemntop ( 3amMonasen) - UHBECTOP, NOPeIoCTaBJIAanmmi 3aeMHEIE
cpencTBa IJisd peanmmus3auuy IHIpoekTa. KpeIUTop MOXEeT OIHOBPEMEHHO
IOJIydaThb IIpaBa Ha OIpeneJleHHYI JOJI0 IPpUOBUIM WM [IPOMU3BOAUMOMN
NpoOyKUMM, HAaIIpMMep, BEICTyIass B KadeCTBe akKlMOHepa CO3I0aBaeMoTro
NPennpuaTmsa UM OMPMEL - 3BaeMIMKa.

OLueHKyYy peanm3yeMocTr U 300eKTMBHOCTM IIpPOeKTa PEeKOMeHIOyeTCsH
NPOM3BOIUTE C ydeToM (QaKTOPOB HeomnpemesieHHocTu u pucka ( MeTomer
TAKOTO ydeTa wusjiokeHe B pasmn. 10 u Ipusoxenun 9).

HeomnmpeneJyieHHOCTE -  HENOoJIHOTa M/ MM HEeTOUHOCTh uHbopMaLMM 06
YCJIOBUAX pealiM3alMuM IpoekTa, OCYWEeCTBJISEMEIX 3aTpaTax ¥ IOCTUIaEeMbIX
pesyiabTaTax.

Puck - HEeOoIpelneJIeHHOCTh, CBf3aHHasA c BO3MOXHOCTEIO
BOB3HMKHOBEHMS B xome OCYylleCTBJIEHMA npoeKTa HeOJIaToNpPMaTHEIX
CUTyalUuM U [NOCJIenCTBUM <*>,

<> B oTnuure OT HEONpemeJIeHHOCTM MOoHATMe " puck' ©OoJsee
Cy©OBEKTHBHO - T[OCJIEICTBUS PEeajiu3alUu NPOEKTa, HeOJaToONpUATHEE Jia
OIOHOI'O M3 YYAaCTHMKOB, MOIT'YT OBITEH 6HaI‘OHpME{THBI OJigd OpyIroro.

1.2, DKOHOMMUECKOEe OKpPYXeHMEe

B PexoMeHIaumMax pacCMaTpMBAaEeTCA BIMAHME Ha peanmsaumio MII Taxkmx

BJIEMEHTOB BSKOHOMMYECKOI'O OKPYyXeHUs, KakK pas3JIMUHHE [IPOSABJIEHUA
nHQIALMK, ydYacTme B peaynmsauum U  pasiMyHBIX BaJloT, [IPOLIEHTHEIE
CTaBKMU, cucTeMa HajloroobJsioxeHMda. OnpenesyieHMs OCHOBHEIX IIOHSATUM,
MICIIOJIb3YEMBIX IIPM 3TOM, HAKTCH HMXE.

Mudnauma (inflation) - noeemeHue obmero ( cpemHero) ypOBHSA LeH
C TEeUeHMEM BpPEMEHU. OHa xapakTepusyeTcsa OOWMM MHIOEKCOM MHQISUUM -
VHIEKCOM WM3MeHeHmsa obmero ( CcpemHero) ypoBHA 1IeH B CTpaHe "

YPOBHSAMU LieH Ha OTIEeJIbHEE BUIIEI TOBApPOB, paboTr u yCayT,



OTCUMTEIBAEMEIMM OT HAYAJBHOTO MOMeHTa - MOMEHTa paspaboTku
NNPOEKTHHX MaTepuasioB <>,

<*> Hapsany C oTuMM MHIOEKCaMM yIOOHO BBOAMTH LEIHBE MHIEKCEH,
XapaKTepusyple I[IOBHIUIEHME TeX Xe LeH 10 OTHOUWEHMI K IIpelbpnylieMy
mary. Taxkum oOpaszoM, oOumM MHOEKC MHQIALUMM M OTIeJibHble MHIEKCHL lLIeH
ABJIAITCS NPOUBBEIEHMEM COOTBETCTBYIMUX LENHBIX MHISKCOB. CM. Takxkxe
MpustoxeHue 5.

B pacueTax dYacTO UCHOJbL3YKNTCA CJeOylIMe OCHOBHEE CBOMCTBA
uHnexkcoB MHOIAUMM ( U MHISKCOB LEH):
- Oo0pPaTMMOCTh. IJid JIOOOTO MOMEHTAa BpPEMEHU

1
R — : ( m1.1)
GJ(t, 0)

- TPAHBUTUBHOCTL. ecim O, t,t, ..., t - [IPOM3BOJIbL HEIE
1 2 m

MOMEHTEI BpPEMEHM, TO

GJt,0=GJ(t,0)xGIt,t)x..xG Jit,t ).
n 1 2 1 n n-1

( 1nl.2)

Npumep 11.1. Tomoeoit Tewmn ( ypoBEeHB) MHOIAUMU paBeH| =
Ton
96%. OnpenenmuTsb CpeOHEeMeCSUYHEM TeMI vHbIAIMM |, T. €. TaKOHU
Me CSUHBI TeMII MHQIALMMY, KOTOPEIM NpM MHQIALMM, DPaBHOMEPHOM B
TeyeHye Tr'ona, IPUBOIUT K €€ 3aNaHHOMY CPEeIHEeIONOBOMY YPOBHI.
Pemenne. MycTts | - MCKOMEIA CpeIHEeMEeCSUHH TeMI MHQIISLNN.
llpmMeMm B KauvecTBe Havajya orcdera ( Touxm 0) Hauamo roma ( Hauaso
nepeoro mecsana),t - HayvaJjlo BTOporo Mmecsua,t - HaYaJyio TPeTbeIro
1 2
u 7.0 Tak Kak | Mo yCJOBMK MOCTOAHEH, WMHOEKC MHbaauym 3a K- i
vecsan paeen GJt ,t)= 1+, a WHIeKC uHQIAUMM 3a TOon
k-1 k
paBsen GJ(O,t )=1+] =1,48, roet - MOMEeHT koOHLa 12- 1o
12 ron 12
MeCHLa.

11 12
Torma no dopmyse ( 111.2) nGJt,t )=Q+)=1+]j
k=0 Kk k+1 Ton;

Mmj=12/1+j -1= 12/1,96=0,05768 ~=5,7 7%.
V Ton \/

BameTuM, YTO CpeOHEeMEeCSYHHM TeMIl MHOQISuUMM He pPaBeH BeJIMUMHEe
96% / 12 = 8%.
B pacueTax 20PeKTUBHOCTHU CTOMMOCTHEIE IoKaszsaTey M MOTYT
BEIPAXATbCHA B TEKYULMX, [IPOTHO3HBEIX MU IedIMPOBAHHHIX LleHax.



Texympe LeHb - 9TO LieHH, I[IPpeNyCMOTPEHHEE B IpoeKkTe 0es3 yueTa

VMHOIIALUN. Ipyrue Has3BaHUA 3TUX neHs - [IOCTOSAHHELE, ZRNZ!
brkcrpoBaHHble. B PeKOMEHIOALMAX MCIOJb3YETCS TEPMUH ' TeKylme IeHH ,

IOTOMYy UTO, BO- [IEPBHIX, 3TO HalBaHMe cooreeTcTByeT CHull, a
BO- BTOPHIX, TeKylye LIeHEI coBCceM He oBAa3aTesIbHO ABJIATCA
HeM3MeHHEMA. UX WBMEHEHMEe MOXeT OHTb IPeIyCMOTPEHO [IPOEeKTOM
HE3aBUCKMMO OT MHOIALUMM, HaANOpUMEp B pes3yJibTaTe M3MEeHEeHMS KauecTBa

BEIIyCKaeMOM MNPOOYKLUMM MM NPEeOYyCMOTPEHHOT'O IPOEeKTOM I[IOCTEIIEHHOTO
CONMXeHMs LieH Ha KakoM- iubo ToBap MM YCJAyTy C MUPOBBIMMU. IlousaTHE
IIPOTHO3HEIX U IOebIMPOBaHHBIX LIeH I[IOSCHEHO B OCHOBHOM TEKCTe

N3mMeHeHUE IIPOTHOS3HBIX LIeH Ha OTHOEJIbHEIE [NPONYKTBEl MOXET
oTIMYaTbCAa OT obweM MHOISLUN. IOisa ydeTa BTOI'O B OCHOBHOM TEKCTE
BBEIEHBE ClelMaJibHele KO3QOULMEHTH, onuceBaemele popmysiamu (9.7) u

(9.7 a). oro:
k
- MHTeTrpalibHele Ko3bbuiimeHTs HeomuoponmHocTu GN  m
m
k
- KO3QOMUMEHTE HEOOHOPOIOHOCTM TEMIIOB pocCTa LeHN.
m
KoHkpe THEIN BUI 3aBUCUMOCTU Mexnay STUMM  KODQOULIMEeHTaMU

0BycJiOBJIeH BHOOPOM HAYaJIbHOM TOUYKM. ECiM B kadecTBe ee Oepercs
KOHEel] HYJIEBOT'O Wara, 5Ta CBS3b MMEEeT BUI:

m k
m(@ld+n xi)

k s=1 s s

GN = e , Toe i nGJ - TeMII ¥ = OOuMM VHIEKC

m GJ m m

m

k k

undnaumm ( pyBnesoi  wiIM  BaJioTHOM) Ha mare m, an u GN -
m m

kosbdumenTE  HeomHopomHocTM ( Takke PyBJEBOV MM BaJIOTHOM) TEMIIOB
pocra uLUeH M mHTerpaibHuli( ofa mna mpomykra K) Ha Tom xe wmare.

Npuvep 11.2. IIycTe oOmmM TeMn MHQIALUMM OINpenesieH HOaHHBMHY,
npMBeneHHEMM B CcTpoke 1, a xo3ddMUMEeHTH HEeOIHOPOOHOCTM TeMia PocTa
e - B crpoked Tabm. 1.1, TeMII poCTa LieH BHEUMCIISETCH B CTPOKE

6, a MHTEeTPAallbHEM KO3OOMUMEHT HEeOOHOPONHOCTM - B CTpoke 6.
Tatmmua [11.1
T T
_____________ -
| Ho- | TMapamerps | Homep mara (M)
I
|
| Mep | |
I
I
| crpo-| + T T T T----- --T-mmm-- T--
_____ ) [E—
| KM 011 7273 4 05
61 7.
et + + + e et +mmeeee +--




- TeMI I 0l 20 20; 15} 10| 15)
15) 8|
U0 yeesesa)t 1111 |
1 1
I L |
1 1
1 1
O N R o
1 1
U mmexes |1 L1 |
1 1
1 1
Y memewes! L1 L |
1 1
1 1
2 LenHo | 1, 1,20} 1,20} 1,15} 1,10} 1 ,15!
1,15} 1,08;
N S |
1 1
o o
1 1
I3 BasUCHEIT | 1y 1,20} 1,44} 1,66, 1,82 2,0 9
2,411 2,60|
I4 Kosddnu- | 1 05 08 10 1.2 1,3
14, 1,5
A |
1 1
1 1
1 meomwopomd | 1 1 1| |
1 1
1 1
1 meems Lt |
1 1
1 1
Y mewma L0 L |
1 1
1 1
1 pocmames! ! 1 1 @ |
1 1
1 1
Y TeMrn pocTa) (0] 10} 16; 15| 12} 19,5
21, 12
D0 memw% fL 1 L |
1 1
1 1
T e N A R B |
1 1
1 1
U ems L |
1 1
I 6] NHTeTpaisb-| 1 0,92} 0,89, 0,89; 0,90; 0,94 :
0,99; 1,02
R e A |
1 1
1 1
U bmwens ! L L |
1 1
1 1
|1 weomwopomi | 1 | I ! |
1 1
1 1
B R T |
1 1
I L--—I--+ + + +- e — N S S— +--
_____ o
CymecTBYIT OCOBEHHOCTM yueTa BJIMSAHMSA UHOIALUNU Ha BeJIMYUUHY
[IOCTOSHHHX aKTUBOB " CTOMMOCTE dOHIOB. PaccMoTpUM gyacTo



OCYyHmeCTBJIAIYICHa CXeMy. KanuranopjoxeHms IIPOM3BOOATCA Ha Marax C

HOMepaMu M >=m . Mpmpm<m CTPOUTEJIECTBO ABJIAETCA He3aBepPIlUeHHEM,
0 1
opmm = m MOCTOSHHEIE 3aTpaTe Kanuramusmpyworcsa ( OTHocaTCca Ha
1
BajlaHCOBYI CTOMMOCTBL QOHIOB). IlpmmMm >=m 3aTpaTH KalUuTalu3UpyoTCH
1
B Hauajle wmara, cilegymumero  3a TeM, Ha KOTOPOM OHU IPOM3BOIOATCHA.

BeeneM ( B COOTBETCTBMM C OCHOBHBIM TEKCTOM) OBO3HAUCHMA!

-GJ - BasUCHED MHIOEKC MHOIALMM OT HAYaJbHOM TOYKM OO KOHIA
m
mara m;
-J - LEeNHOM MHIEKC MHOQIAUMM Ha mare m;
m
a
-GN - KODOOMUMEHT HEOIHOPOIHOCTM IJIA MNOCTOSHHHX AKTUBOB OT
m
HAuaJIbHOM TOUKM HO KOHLIAa mara Mm;
a
-J - LenHOM MHOEKC LeH INOCTOAHHOTO aKTMBa OAaHHOTO BMIAa Ha
m
mare m;
a
-GJ - BasUCHE MHIEKC LEH MNOCTOSHHOTO aKTMBa HaHHOTO BUIA OT
m
HAuvaJIbHOM TOUKM IO KOHLIA 3TOIO Wara,
\
-J - LEeNHOM MHIEKC MepeOoLeHKM QOHIOB Ha BTOM Mare;
m
- K(m) - BEJMUYMHA KANUTAJOBJIOKEHUI B aKTUB IAaHHOTO BMUIOA B
TEeKYUMX lLIeHaxX Ha 2TOM lare,
C
-K(m) - TO K€, HO B MPOTHOBHHEIX LIEHAX;
c
- B (m) - Banmancosasa CTOMMOCTE ( B NPOTHOSHHX LieHax) OQOHIOB Ha
2STOM lIare,
c
- H(m) - 06BbEeM HEe3aBEepPUEeHHHX KaOMTAaJIOBJIOXSHM) B NPOTHOSHHX
LIeHaxX Ha 3TOM llare,
-R - HopMa amopTuzaumu ( ecjau HOpMa aMOpPTM3aLuUM SBaBUCUT OT
mara, To R(m));
c
- A(m) - BEIMYMHA AaMOPTUSAUMOHHEIX OTUMCJIEHMIM B NPOTHOSHHX
LIeHaxX Ha J3TOM llare,
c
- o(m) - ocTaToyHad CTOMMOCTL QOHOOB B Hadajle 3TOTO mara B
H
[IPOT'HOBHEIX lleHax,
c

- o (m) - OCTaToOyHasd CTOMMOCTL (GOHIOB B KOHIE 3TOTO mara B



IIPOT'HO3HBIX LI€eHaxX.
Torma nnga pacueToB MOXHO MCIIOJIBE30BATE COOTHOUEHM!

c a a
K(m)=K(m)xGJ =K(M)x GJ xGN;
m m m
10 nppm<m um>=m
: 0 1
c Ic
H(m) =<K (m) npum=m
| 0
Ic c
IH (m-1) + K (m) npmm <m<m
L 0 1
0 nprm<m ( 111.3)
! 1
c Ic v
B(M=<b(m-1)xJ nprm=m
| m 1
| C c Vv
I(B (M-1) + K (m-1)) x J npy m>m
L m 1
c
roe b (m) - BCIIOMOT'ATEJIbHAA BeJIMUMHA, OolpenessgeMas U3 yCJIOBUSA
:'
c 10 npum<m wmum>=m
b(m)=< 0 1
e a c
1b(mM-1)xJ +K(m) npm <=m<m
L m 0 1
c
c I B (m) nprm=m
O(m)=< 1 ;
H I c c Vv
(O (M-1) + K (m-1)) x J npy m>m
L k m 1
c c c ¢ c

omM)=0(m)-A(m); A(m)=RxB(m).
k H

lIpuMepL MCIOJb30BAHMA 3TUX QOPMyJI CM. B pasid. 9  OCHOBHOTO
rexcra ( npumep 9.2) u B Ipunoxenun 10.
ECiM HEM3BECTHH KOHKPETHHE CBeIeHMA 0O MHAeKCax [epeoLeHKU

\
donmos J, nx MOXHO OLEHUTb M3 CJeOylllMX COoOoDpaxeHUN. IIycTb



m

nepeoueHka QOHOOB NPOMCXOIMUT B MOMEHTE BpeMeHuU T, T, ..,f "
01 S
HOEJIETA T - wmMHTepBas NEPEOLEHKM NPOMEXYyTOK BPEMEHM MexXIy IOByMA
ocJjienoBaTe JbHEMY MepeoleHkamu ( HampuMmep, epeoleHKa [IPOUCXOOUT
KaxIOelM pa3 B Hauyajle Tona. Torma IOEJIBTA T=1 romy). PaccmoTprmMm
HauboJjiee YacCTeM crryyuan, KoTrma Ha IIPOMEXYyTKE IOEJIBTA T
pacrnojlaraeTca Lejioe UYMCJIO WaroB pacdeTa. Ha wmare pacueram,
1
Ha4ajio KOTOPOTIO coBllamaeT c Ha4aJIOM HEKOTOPOTO MHTepBasa
\'
[IepEeOoleHKM, MHIEKC IepeoleHku J paBHAeTCA MHOEKCYy UeH ( LernHoMy)
ml
3a BeChb NPembOyliMM MHTEepBalJl [NePEeOoleHKM, Ha OCTallbHBIX llarax pacudera
\'
uHIekc nepeoueHkuJ =1,
m
Npumep 111.3. [lycTe wmwarm pacdueTa paBHB OOHOMY KBapTaly, a

[IepeoleHKa NPOM3BOIUTCS OOMH pas B I'on. [aHHBE 10 MHOIAUUM U POCTY
ueH ( cumMrTaeMm, UYTO 2TO LEHH Ha QOHIH) 3amMcTBylTCca u3 Tabs. [I1.1.

Tabmuua [11.2

T T
| Ho- | SHaueHue | Homep roma
1
1
| Mep | napamerpa + T
_____________ +
| crpo-| : 0 : 1
1
I: KI/I: + +-- eeemmeeemeeeeeee
_____________ +
- ! HoMmep mara pacdeta (m)
I
I
o + T T T----- ) B T T--
_____ ) [E—
Lo 011 1273 415
61 7 |
ST + + + R — S SO +--
----- ot
T Temn | 0 20! 20 15! 10 15!
15! 8!
i YPOBEHB) | | I l
1 1
1 1
N memawer ! 11 L
I I
e b I
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VHIeKC T[epecleHKM OCHOBHHIX GOHIOOB B romy 1 onpenengercs Kak
LIETIHOM MHAEeKC LeH Ha doumel 3a ron 0, T.e. kak NpoM3BeeHME LEIHBIX
mHnexcos uUeH 3a maru 0,1, 2 n3. B panbHelmeM B romay 1 mnepeolieHKa
He npomussommrcH ( COOTBETCTBYWOUME MHIEKCH PaBHH 1); Ha [EepBOM Ware
roma 2( B Tabiuue He M300paxeH) MHIOEKC [NEepPeOLeHKM CTaHeT PaBHBM
LenHOMy MHIOEKCy LeH 3a rogn 1, T. €. I[POUBBEISHMI LENHHX MHISKCOB
ued =3a wmarud, 5, 6 nul, pasuHomyl,12 x1,195 x121 x1,12 =

I

1 HOCTM 1 I I 1 ] ]
1

1 TeMra 1 I I 1 ] ]

I
1 pbocTa LeH ] 1 1 1 I 1

1,81. Ha ocTajbHBEIX marax roja 2 OH OnaTh, OymeT paBen 1l u T. 1.



B pAanme ciyyaeB HekoTophe u3s dopmys (1.3) MOXHO SBaMeHUTEL BoJee
npocTeMM. Hamnpumep, eciM mar pacyeTa paBeH OOHOMY TOIy,  MOXHO
OPMHATEL LENHOM MHIOEKC I[EePEeOLeHKM PAaBHEM LEIHOMY MHIEKCY LeH Ha
MOCTOAHHEIE aKTMBH, M TOTIa

c ac c a
B(M=BM)xGJ;0 =0 (m)xGJ. (1.3 a)
m H H m

MpouenTHoi crasxo (rate of interest) Ha3HBAETCA OTHOCUTEJIBHEIA
( B nmpoueHTax waM IOJNAX) pasMep IJIATH ~3a [OJb30BaHME CCyIOM
( xpemuToM) B TeueHME ONPEISJICHHOTO BpPEeMEeHN.

[lpoueHTHasa CcTaBKa, B3MMaeMasd OaHKOM IO KpenouTad, HasHBaeTCs
KpeIMTHOWM IPOLEeHTHOM CTaBKOM D . YaCcTHBEIM clydaeMm KpeIMTHOM
Kp
IIPOLIEHTHOM CTaBKM SABJISIETCS CTabka pedmuHaHcuporaHusa leHTpoOaHKa
3TO CcTaBka I[IPOLEHTa, Ion KOTOPEM lleHTpOOaHK BHIAET KOMMEpPUEeCKM M

BaHKaM KpeIUT IJisS I[OINOJIHEeHUS UMX Pe3epBOB
[l[poLleHTHas CTaBKa, BHIJlauMBaeMas OaHKOM II10 INEIO3UTHEIM BKJIaIaM,
HasBIBAETCSH HOEINO3UTHOM IMPOLEHTHOM CTaBKOM P .

p1s

KpenuTHas ¥ [OENO3WTHAs  NPOLEHTHBE CTAaBKM  MOTYT BBITH
HOMVHAJIbHBEIMY, PEeaJibHBMU U 3GbeKTUBHEMIU.

Hommuamnsuor (nominal interest rate) HA3EBAETCH MPOLIEHTHAS
cTaeka p, OObABJIEHHAA KpeIuTopoM. OHA yUMTHBAET, KAk IPaBUIIO, HE

H

TOJIBKO HOXOI KPEOMUTOpa, HO M MHIEKC MHQISLUUN.

PeanbHasa npoueHTHas craeka (real interest rate) p - 3TO

0
HOMMHAJIbHAA TPOLEHTHAasa CTaBKa, INPVBEIEHHAS K HEU3MEHHOMY YPOBHK
LeH, T.e. CKOPPeKTMpoBaHHas ¢ yueroM wuHbnauum (" oummeHHas oOT
BAMAHUSA UHOIAUMM").
_________________ -
PeaybHaa MNPOLEHTHAas CTABKA - 3TO NPOLEHTHas CTaBkKa, KOTopas Ipwu|

OTCYTCTBUM MHOIALUMM oDecrHneumBaeT TaKyln Xe ITOXOIOHOCTL OT saﬁMaJ

UTO M HOMMHAaJIbHaA INPOLEHTHasd CTaBKa IIPV HAJMUYMU ]/IH(DJ'IF{LU/[T/[. :

—-—-———-

PeaslbHasa TIMpPOLEHTHAs CTaBKa MCIOJb3yeTCsa [PV aHalu3e OUMHaAMUKU
IIPOLIEHTHEIX CTaBOK M IJid NPUOJIMXEHHOT'O IepecueTa IJlaTexey 10 3akMaMm
npm oueHke sdoexTmBHOCTU MII B TeKyuMX LEeHaX.

CBa3b MexXIy HOMMHAJIBHOM M peaJibHOM MNPOLIeHTHEMM CTaBKaMM IaeTcs
bopmysion M. OQumepa:

p -i
HIO I
p =-- ) ( nl.4)
0 m 1+
Jiis
i B CMMMeTpMT{HOM BM,JIe:
1+ p =(1+ p) x(1+i), ( nl.4 a)

HII 0 i it



rne ( Bce mnokasaTesM BHPAXAOTCS B HOJIAX ESOVMHULEL:

- P - HOMMHAJIbHAS MPOLEHTHAas CTaBKa 3a OOMH WAl HAUYMCIIEeHUS
HII
IPOLIEHTOBR,
- p - peanbHas MPOLEHTHAas CTaBka 3a OIOMH WAl HaUMCIIEHUS
0 i
I[IPOLIEHTOB,
-0 - Temn wuHQIAUMM ( TeMm OpUpocTa  IeH), cpenmumuii 3a mar
i
HAUMCJIEHUS [IPOLIEHTOB
Kak ykaseBajioChb B OCHOBHOM TeKCTe PekoMeHIalu, B peasbHEX U
ouncrra oT wuHbmAuun" ( no dopmysie U.  Oumepa) He MOXET MOJIHOCTHIO
YCTPaHUTE ee BIAMSAHME Ha BaeMHEEe CpencTBa M3-3a TOI'o, UYTO
1) UHQIAUMA NPUBOIMT K u3MeHeHMHO ( Kak [OPaBWio, yYBEJIUUYSHMIO)
NOTPebHOCTM B SBAEMHEIX CPEICTBaX, UYTO He MOXeT OBTh YyUTEeHO HUKAKOM
CXeMOM, He 3BaBMUCALleM OT KOHKPEeTHOI'O IIpOoeKTa
2) pesyabTar " oumcTkM OT MHQIAUMM' MCKAXAETCS 3a CUeT IPaBUII

HauMCJIeHMSs HaJloT'a Ha IPpUOBLIIb.

3To eme OIMH IOBOI B IIOJIb3Y IIPOBEINEeHUS pacyeTOB B IIPOTHOSZHEX
LeHax.

Ha ocuosanuu dopmyn ( 111.4) u ( 1l4 a) acHOo, UTO OCHOBHOE
BJIMSHME Ha 3BaeMHHM KalouTaJl okasblBaeT He caMa MHoIAuud, a ee
M3MEHEeHMe BO BpeMeHHu. Haubojiee HEBHTOIOHBM HOJIg [POEKTa CllydaeM
ABJISIETCA TOT, NIPM KOTOPOM BaeM OepeTcsd IPpM BEICOKOM YPOBHE UHQIALUM
U, CJIemOoBaTeJIbHO, I[OI BHICOKMI HoMmmHasbHeml npoueHtT ( mo ( 114 a)), a
3aTeM MHQISLUMS pesKOo MOeT Ha yOBIb, u peasbHbIN IIPOLIEHT
BBEIIIJIQUMBAEME BaEeMIMKOM KPeIUTOPY, IpM TOM Xe& HOMMHAaJIbHOM CTaBke
npouenra nosemaercs ( cm.  dopmysry ( 111.4)).

Takas xe mnpobsiemMa " B 3epKajibHOM oOToOpaxeHmu"  CTOUT Iepern
KPEeIUTOPOM. ECIM OH OOBABMT CJMIIKOM BBICOKYH HOMMHAJIBHYI NPOLIEHTHYIO
CTaBkKy, VY HeTro MOT'YT BOSHUKHYTbL TPYIOHOCTH, B UYaCTHOCTWN, C
pasMelleHreM 3alMOB; €CJIM Xe€ HOMMHAaJIbHAas MNPOLeHTHas CcTaBka OyIerT
YCTaHOBJIEHa CJIMIIKOM HM3KOM, TO B CJiydae yBeJIMUeHMS TeMia MHOIauum
peanbHasa NPOLEHTHas CTaBKa MOXET OKa3aTbCsAa IOJI HETO HeOOCTAaTOUYHOIM.

Iinsa Toro 4YTOOH mM30exaTh 2Tux oummbok, CBSIBAaHHEIX C BeCbMa
BEPOSTHHEMM OTKJIOHEHMSAMM MNPOTHOBHHIX 3HAUeHMM MHOIALMM OT QaKTUIeCKU
peannMs30BaBIMXCH, MOXHO PEKOMEHIOOBATH MNPM SBaKJIOUEHUM KPEeOAMTHOTO
coTJlalleHVsa yCTaHaBIMBAThL He HOMMHaJbHyDL ( P ), a peanbuyo ( p)

HM Om
KPEeIMTHYI CTaBKy, a IIpK yljlaTe I[IPOLEHTOB YBeJIMUMBaATL €€ oo
HommHasbuoM ( dopmyna ( 11.4 a)) B COOTBETCTBMU C (QAaKTUUECKOM’
MHOIALMEN 3a 3TO BpeMsd.

B pame ciydyaeB OvbpBaeT HeOOXOIMMO OINPelesUTh, KaKoM 3aeM,
PyOJIEBE WMJIM BAJIOTHLBIM, BHI'OOHEee OpaThb IOJIS PEleHMS OOHOM UM TOM  Xe
sanaun ( HanpuMmep, OUMHAHCUPOBAHMA [NPOEKTa). TOUHHM OTBET Ha DTOT
BONpoOC TpebyeT MNOCTPOEHMS IIOJIHBIX IEeHEeXHBEX [IOTOKOB C YYeTOM BCexX
IIOCTYMJIEHMM M BHIIJIAT MOJ8 KaxXZoro M3 3ariMoB. OOHakKO B [IEePBOM
OPUOIMKEHUNM MOXHO COCTABMTBL MHEeHMEe OO0 OTHOCUTEJIBHOM BETOIOHOCTU
3alMOB, CpaBHMBAs peajibHBIE MNPOLEHTHEIE CTaBKM IIO HUM, BHPAXEHHHE B
onmHOV M TOM xe BaswoTe. BEHromHee ( B nepsoMm npubsmxenun!) ToT 3aew,
10 KOTOPOMYy 5STa CcTaBka Hmxe. Tak kak caMyM peaJibHBE IIPOLI€HTHEE
CTaBKM M COOTHOIEHMEe MexXIy HMMM MOI'YyT MEHSATBCS IO WMlaraM pacudera,
TaKoe CpaBHeHMe HeOoOXOonOMMO IIPOBOIMUTL IJIS KaxIoT'o mara

[IossCHMM CKa3aHHOE MNpMMepoM. IlyCTb OJS OCYUWEeCTBJIEHMA IIPOEKTa
MOXHO B3ATH BAJIOTHEIA 3aeM, KOTOpelA 3arem ( AJg MCIOJIb30BAHMA)



KOHBEPTHUPyeTCsa B pyOsay, a MOXHO B3ATb pPyOJIEBEIM 3aeM. IIycTs
peanbHasd NOPOLEHTHasd CTaBKa OO BaJIOTHOMY 3alMy Ha HEKOTOPOM mare
paBHa p . OHa COOTBETCTBYET HEKOTOPOM 5SKBMBAJIEHTHOM peajylbHOU
0 mS
py0JIeBOl NPOLIEHTHOM CTaBKe Ha TOM Xe lare, KOTOPYyMl oD0O3HauuM udepes
P . CBsasb MexIOy P n P naeTcs coorHomeHueMm B
0 uwp 0 mS 0 mp
IpeHeOpeXeHur MNOTepsaMM, CBSASAHHBMU C MOJIydeHMEM M KOHBepTalueln
BAJIOTHOTO 3aiiMa)

1+ p =@+ p ) x1, ( nl.4 o)
0 wS 0 mp i
roel - LEeNHOM MHIOEKC BHYTPEHHeM MHOQIALUMM MHOCTPAHHOM  BAaJIOTH
i

HA TOM Xe mare.
Ecin dakTuueckas peajibHas MNPOLEHTHAs CTaBka N0 PyBJeBOMY 3aiiMy

fosple, 4YeM p perumciigemas no ( 1I11.4 6), To BajoTHE 3aeMm( B

0 mp
nepsoMm npubimxennu!) BHTOAHee pPy6BJIEBOTO. B NPOTMBOIOJIOXKHOM CJydae

( onare- Taku B epBOM npmbmoxenmm!) BEITOIHEE MOXeT OKas3aThbCsa
PyDJIEBbIL 3aeM.

Takaa CUTyaluMsa BO3HMKAaET, HaOpuMep, B CJydae, KOTOa MOPOeKT
peammsyercs B Poccuu, a kpemuT ( BaJIOTHEIL), HEOOXOOVMEI mIJid  €To
OCYWIECTBJIEHMHA, OepeTca 3a IpaHuLel.

ns ( 1n1l.4 6) BHTexkaeT, B YACTHOCTM, UYTO CIEPXVBAHUE pocra

BasmOTHOTO Kypca ( yBemmuenme |) npuBommMT K yMEHBIIEHUID SKBMBAJICHTHOM
pPeanbHOM MNPOLEHTHOM CTAaBKM B PyOJEBOM BHPAXEHUM [0 BAJIOTHOMY
zarmy. lpm | > p OHa BOOOIE CTAHOBUTCSA OTPMLATEJbHOM. 3To,
m 0 wS
€CTeCTBEeHHO, ofJjleruaeT BO3BpAT U OOCIYXMBAHME HOJTa [0 BaJKTHOMY
3aVMy.
llpumeps pacueToB cM. pasn. 119.2 Ipunoxenma 9 u Ipunoxenue 10.
SbpdpexTUBHAA IPOLIEHTHAaA cTaBKa p XapakrepmusyerT OOXOxm
ef
KpeoMTopa 3a CUeT KaNMTalu3aluUy NPOLEHTOB, BHIUIAUMBAEMHX B TEUEHUE
nepuona, s KOTOPOTO OOBABJIEHA HOMMHAJIbLHAS MPOLEHTHAs CTaBKa
Tak, €CJiM HOMMHAaJIbHAs MPOLEHTHasd CcTaBka 3a rox paBHa p ( B momax
H
€ IVHMLIEL), a BBILJIATA MPOLEHTOB [0 YCJOBUIO 3alMa NPOUCXOOMUT M pas3 B
TOH, TO MNpPakTUYECKM BCeTma OaHK ONpenesyigeT OPOLEHT [IPU KakXIou
BREIIJIaTE paBHeM p/M. B sToM ciiydae 5dbeKTUBHAA TOIOBAs MPOLEHTHASN
H
craBka p ( B HONAX eOVHMLE) ONpemesseTcsa 0 GopMmyJie
ef

p
h m

p =(1+--) -1 ( 111.5)
ef m

ObMmenHEIM KypcoMm (exchange rate) BaAJIOT ABYX CTPaH Ha3BBaeTCH
leHa, I[I0 KOTOpOM MeXIy HMMM [IPOUCXOOUT OOMEH. OOMEeHHEBII KYypC
MHOCTPaHHOM BajJIOTEl B pacdueTax 30PeKTMBHOCTM OIpemesigeTCcHa KakK lieHa
€IVHULE MHOCTPAHHOM BAaJIOTH, BBPaXeHHasd B PyOJIax.



1.3. Meron BBemeHMsS [IONPABKM Ha PUCK

llonpaBKa Ha PUCK, [IOMUMO MEeTOoIa, W3JIOXeHHoTo B 1. 11.2, MOXeT
OBITh oIpenesjieHa NOPaKTOPHEIM pPacueTOM. [Ipy 3TOM B [ONPaBKe Ha PHUCK
CYMMMPYETCH BJMAHME YUMTEHBAEMEX (QaKTOpOB. B NepByl ouepenb K UYMCIY
3TUX QaKTOPOB MOXHO OTHECTMN.
- HeOoOXOIMUMOCTh npoeenenmusa HMOKP ¢ sapaHee HeuM3BEeCTHHEMU
pesyibTaraMu CujlaMM CHeLMaJIM3MPOBAHHEIX HAYUWHO - MCCIEeIOBATEJIbCKUX
u/ WUV TPOEKTHHX OPTaHM3ALMIA U MPOAOJIXMTEIbHOCTE HUOKP
- HOBU3HY [IPUMEHSIEMOM’ rexuoyiorvu ( TpPaAVMLIMOHHAA, HOBada
oTyIMUapmasgcsa oOT TPaIVLVOHHON Pa3JIMYHEMU OCOBOEeHHOCTAMMU n
UCIOJIb3yEeMEMY pPecypcaMu M T. I.);
- CTEeleHb HEeONpemeJIeHHOCTM OOBeMOB CIpocCa ¥ YPOBHA LEeH Ha
NPOM3BOOVMYIO MNPOOYKLMIO,
- Hamuye HecTabuibHOCTU ( UMKIIMIHOCTM) CHPOCA Ha MNPOIyKIM,

- HaJudue HeoIpeleJIeHHOCTU BHEWHeM Cpelu IIpM peanus3alumn
npoekTa ( TOPHO - TeOoJIOTMUECKMe, KIMMATUUECKME U MHBE [IPUPONHEE
YCJIOBUSA, arPeCCHMBHOCTL BHEWHEN CPeIs M T. II.);

- HajJMuyMe HEOIpPeINeJIEHHOCTHM I[Ipollecca OCBOEHUSA [IPUMEHSAEMOM

TEXHUKU WY TEXHOJIOTUMN.

Kaxnomy QaxTopy B 3aBMCUMMOCTM OT €TI0 OLEHKM MOXHO IIPMIMCATh
BEJIMUMHY I[IONPaBKU Ha puCk 10O osToMy OGakxTopy, BOOOWE TOBOpPH,
3aBUCHALYID OT OTpPAacCiy, K KOTOPOM OTHOCHUTCS IIPOEKT, U PEeruoHa, B
KOTOPOM OH peajin3yeTCHd. B Tex cnyuasax, korma sTM QaKTOPB ABJISITCH
HEe3aBUCHMBIMM M B CMBICJIE PMCKAa HOOIOJIHAKT IOpyIr IOpyra, [IonpaBKM Ha
PUCK IO OTHOeJIbHEM (QakTopaM CcJenyeT CJOXUTb IJid IIoJIydyeHMS oOfmen
IIONpaBKMY, YUMTHBAWIEY PUCK HEIOJIydeHUS IOXOIOB, 3anJIaHUPOBaHHEIX
npoekToM. OmHako nOnud m30exaHMd NOBTOPHOI'O CuUeTa 3HAUEHMS I[IOINPaBOK
Ha PMCK @O OTHeNbHEIM OQaKTOopaM MOXHO CKJIaIBBAaTh He BCeTna
HanpumMmep, IMDONpaBKy Ha PUCK, COOTBETCTBYIIIYIO HeOOXOOMMOC T
nposeneHus HUOKP, enBa JM CclJenyerT CKJIaIBIBaAThb c IIONPaBKOW,
COOTBETCTBYOIEN HEONPeneJIEeHHOCTHU IpUMeHSIEeMON TEeXHUKU WU
TEeXHOJIOTUM, TaK KaK PUCK, CBSI3AHHHM C HeODOXOOMMOCTLIO I[IPOBEHNEeHUS
HMOKP, MoOxeT BKJIOUATE TaKyKl HEONPEeNeJIEeHHOCTD.

OTMeTHM, UYTO €CJM [OHMMAaThb PUCK KaK BO3MOXHOCTBH HEINOJyUYeHUS
NIpelyCMOTPEHHEIX [NPOEKTOM OOXOOOB B pesyJbTare peanm3auum
COOTBETCTBYWIEIO HeOJIaroIpMATHOI'O CLEHapusa OCYIEeCTBJIEHMS [IPpOeKTa,
YTO TUINUYHO oJisa HEIHEIHEM POCCUMCKOM BKOHOMUKH, TO HamboJiee
IIOCJIeOOBAaTEJIbHEM UM HaIeXHHBM CIocoD ero ydeTa JoJixeH ©Oas3upoBaTbCH
Ha aHaJusze IpenCcTaBUTEJIBEHOTO MHOXeCTBAa BO3MOXHBIX CLIEHapMEB
peanuszaumu npoekra ( HEKOTOpPHE PeKOMEHIALMUM 10 OGOPMMPOBAHMI TaKMX
CLIEHAPUER MBJIOXEHE B n. 10.5) U pmajbHelmeMm " CBEpTHBAHUNA'
[IOJIYYEHHEIX pPe3yJIbTaTOB MeTOoIaMl, usnoxeHuuMu B paszm. 10. OoHaKoO B
Tex Cclydasax, Korma OOOCHOBAHHO BEHIOpAThH NIpencTaBUTEJIbHOE MHOXECTBO
CLEeHapueB He ynaeTcsd, BBEIEeHMEe IIONpaBKM Ha PUCK I[IO03BOJIAET Yy4YeCTb
PUCK XOTsA OBl NPUOJIMXESHHO

B TO xe BpeMsa 3TUMM METOIOM CJIeOyeT I0JIb30BaTbCS C OIpeleJIeHHOM
OCTOPOXHOCTBI, OCODOEHHO B I[IPMMEHEHMM K [OPpOeKTau, peanm3yeMBM B
POCCUMCKMUX YCJIOBMAX. HamnpuMep, IJig HEKOTOPHIX [NPOEKTOB IIPM BBEIEHUU
[IONPpaBKM Ha PMUCK B HOPMY IOMCKOHTa Yl NoBHIIAETCH, TaK YUTO C YyU4EeTOM
pMCKa NpoekKT OyleT KaszaTbcda OoJjiee 30deKTUMBHBENM, uYeM 0es3 ydeTa puckKa

Y TakKmx IIPOEKTOB TMIOJIOXUTEJIb HEIE BJIEMEHTEL OEHEeXHOTO TIIOTOKa
JepemynTCsa C OTPMLATeJbHEMM). B sTMx ciaydaax [OONpaBKy Ha PUCK
PEKOMEHIOyeTCa He NPOU3BOIUTH.



HeobxogumMo OTMETUTHB TakKXxe, UTO pacuyeT, OCHOBAHHBIY Ha IOIpaBKe
K HOpMe IVMCKOHTAa, OHMHaKOBOﬁ OJIda IIOJIOXMTEJIBHEIX UM OTPMIaTEJIbHBIX
3JIEMEHTOB IIEHEeXHOTO noToka ( xOoTd, BO3MOXHO, U [EPEMEHHOM’ BO
BPEMEHM), HE BIOJIHE COOTBETCTBYET POCCUMCKOM MHTEPNpeTaluuy pUcKa
OH MOXeT IIPMBOIMUTB K HeOollpaBIOaHHOMY 3aBHIIIEHUIO SQQGKTMBHOCTM Kak
npoekra " B uesioM” ( ImJIA INPOEKTOB, IEHEXHEE [IOTOKM KOTOPHX MPVHMMAIT
oTpMullaTeJIbHEIE 3HAUYEeHMVA He TOJIBKO B HadaJle pacCueTHOI'O nepmona) Tar
oCcoBeHHO B0PeKTUBHOCTU ydacTusa B IPpOEKTE. OmHaAKO TIIOJIHOCTBLIO
OTKasaThbCsa OT BTOTO MeToIa pacueTa CerOoOHS HeJb34, Tak kKak Ipyrue
METOIOEI ydeTa PMCKa HEIIOJIYUYEeHMA IMNPEeOyCMOTPEHHBIX INPOEKTOM HOOXOIOB, B
BoJipmelN CTENeHM COOTBETCTBYNIME POCCUMCKMM 3KOHOMUUECKUM pPeaslsaM,

HEINOCTaTOUHO pas3paboTaHH IJigd TOT'O, UYTOOB er'o 3aMeHUTbL. B Tex xe
clydasax, KkoI'a PMCK aIeKBaTHO YUMTEIBAETCHS IIyTEM COOTBETCTBYIEN
KOPPEKTUPOBKY MNPUTOKOB UM OTTOKOB IOEHEXHBX CPeICTB, IIPM 3alaHUumn

PAa3JIMUHLIX ClLI€HAPMER OCYWECTBJIEHMS IpoeKTa WIM KakKuMm- IuMbo IpyIuM
KOPPEeKTHBEIM CIIOCOOO0M, OOIOJIHUTEJIbHO BBOIMUTHL I[IONPaBKy Ha PUCK B
HOPMYy IMCKOHTa He CcJjlelyeT, TaK Kak 2TO IPMBEeJIO OH K OBOMHOMY ydeTy
PUCKOB.

nl1.4. PeamuszsyemMocTb ¥ 2bOEKTUMBHOCTH MHBECTULMOHHBIX

IIPOEKTOB

OduHaHCOBAasA pPealnu3yeMOCTb - nokazaress ( NPVHUMAELIMNL oBa
3HaueHud - ' ma' wm " mHer"), XapaxKTepusyounuy Hanuure (QUHAHCOBBIX
BOBMOXHOCTEN OCYUEeCTBJIEHUS IpoexTa. TpeboBaHUe brHaHCOBOM
peanm3yeMOCTM OIlpenesyigeT HeoOXOIOMME oObeM OQMHaHCHUpoOBaHMS UII. [Tpn
BEIABJIEHUM OMHAHCOBOM HepeayiM3yeMOCTM CXeMa bruHaHCcHUpOBaHMSA u,
BO3MOXHO, OTIEJIbHHE B5JIEMEHTH OPTaHMBAaLMOHHO - 5KOHOMUYECKOTO

MEXaHM3Ma IIPpOoeKTa HOOJIXHEI OBITH CKOPPEKTMPOBAHEIL
duHaHcoBada peanms3yeMoCThb npoBepAaeTCHd IOJid COBOKYIIHOT'O KaluTaJa
BCeX YUYaAaCTHMKOB IIPOE€KTa, MCKJII4Yad O@meCTBO( HO BKJIOUaA TI'OCyIOapCTBO

U BCex KOMMEPUYeCKMUX YUYaCTHUKOB, B TOM UUCIIE ¥ KPEIOUTOPOB).
IeHexHbHe MOTOKM, [NOCTyNawiMe OT KakIor'o ydYacTHUKA B MNPOEKT
ABJIANTCA B 3TOM ciydae npurokamu ( M Gepyrca co 3HakoM " minoc"), a
OeHEeXHBE [OTOKM, [OCTyNanlMe K KaxIOMy yYaCTHMKY W3 [IPOeKTa, -
orTokamy ( BepyTcsa co 3Hakom ' mwmHyc"). MoMuMo 3TOTO,
paccMaTpMBaeTCHa OEHEeXHHNI MOTOK caMoro npoekTa ( B OAHHOM Clydae
CcyMMa MOTOKOB or BEIPYUKM M [POUYMX INOXOHOB - 3TO IIPUTOKH,
3anMceBapIMECsa CO 3HaAKOM ' IJIC, [LJII0C VIHBECTULMOHHEE u
NPOM3BOICTBEHHLE 3aTPAaTH, He cuMTasd HaJOIOB, - 3TO OTTOKH,

3anucHBaoIMecs co 3HakoMm " MmHyc").

—-——————-

[poekT sABIAETCH OMHAHCOBO PEAaNM3yeMBM, €CJIM Ha KaXIOM mare
pacuera anrebpamdeckasa ( C ydyeToOM BHAKOB) CyMMa I[IPUTOKOB uj
OTTOKOB BCEX YyUYAaCTHMKOB M JEHEeXHOTO I[IOTOKAa [pOoeKTa SABJISETCH

HEeOTPULLATEJbHOM!. !

Npumep I11.4. PaccMOTpuUM MOPOEKT, KOTOPEI OCYWECTBJISETCS TpPeMs
bvpmMamMm m nByMsa OaHKaMu. OMHAHCOBOE ydYacCTMe I'OCyHapcCTBa CBOIUTCH K
IIOJIYYEHMIO HAJIOT'OB. [IycTb Ha HEKOTOPOM Ware IeHeXHbBEe I[IOTOKU

onmceBapoTca Tabts. [11.3.

Tabmmua 111.3




e

Howmep | HamMeHOBaHME 3JIEMEHTa OEeHEeXHOTO IIOTOKa | 3HaveHue |

CTPOKY, | |
+ S +
1) Bepyuka or peammzsauvy ( ¢ HIC, axumsamu 1;+2100 |
' MOUJIVHAMM) ! envHML |
! llpousBOICTBEHHEE 3aTpaTh  ( c HIC 3al-600 emuHM |
' MaTepralibHbEEe 3aTpPaTh) ' |
3 Hajory, mnoJiydaeMbe I'OCYyIapCTBOM 1-500 enuHM!II |
4, Moroxk owpmer 1 ( dmpma nosyuaer menbru Ha sToM-600  enwmwm |
i mare) I |
5] Morok owpmer 2 ( dupma nosyuaeT nmeubru Ha sToM-700  enwmwm |
i mare) I |
! lMorox obwpmer 3 ( dupma BrIammeaeT nedbru Hal+200  emwam |
' 3TOM mare) !
7 Morok 6Ganka 1 ( nomyuenme 6Ganxom nponeHTos) |-100 enuHM!II |
8| lloTok 6anka 2 ( BHIOada BaHKOM 3ariMa) 1+300 enuHM!II |
+ S —
B HpoeKkTe Ha S5TOM llare B KadeCTBE MNPUTOKOB BEICTYNAKT BEPYYKa
or peammsauuy, noTok oT oupme 3 ( dupma BrgammeaerT B npoext 200
emmunu), saem B 300 e nMHMNII, IoJlydaeMeli oT ©OaHka 2, BCEe OHU
NnpuBEeNeHsl CO 3HakoMm " mwoc”. OTTOKaMM Ha TOM Xe lmare ABJIANTCH
[IPOM3BOLCTBEHHEE SanaTH( C HaJjioramu, BXOOAWLIMMM B LeHY, - HIOC
aKUM3aMy U [OLUIMHAaMM), HO 6e3 IpyIMxX HaJIOTOB, HAJIOTM, [OJydaeMEHe
rocynapcreoM B cymme 500 emuumn;, notoxku dupml w2 (1 sTM dupME
nojsiyyanT m3 npoekra coorsercrTBenHo 600 700 emuHmn); [IPOLIEHTHl 10

zariMy, nojgiyuyaeMele 6aHxoMm 1, pasduoe 100 enuHuuaMm. Bce OHM NPUMBEOEHH
co 3HakoM " mmHyC".

s Toro, UTOOB NPOBEPUTH INOCTATOYHOCTH CPENCTB Ha BSTOM Ware
HaxomuMm cyMmmy ( CO 3HaAKaMM) BCex B3JIEMEHTOB NOToka. OHa pabBHa

2100 + (-600) + (-500) + (-600) + (-700) + 2 00 + (-100) +
+ 300 = 100 e IVHULI,

Tak Kak 3Ta cyMMa Heorpuuarencua ( B OaHHOM CJydae
MOJIOKUTEIIBHA), CcpencTs noyisa OCYyEeCTBJIEHNUSA IIPpOEKTa Ha
paccMaTprMBaeMoM mare xeaTaeT. Ecyu HapameHHaa cymma ( cm. ( 111.6))
AHAJIOTMUYHEIX BeJIMUMH HeoTpulaTeslbHa Ha JIoOoM mare pacueTa, IIPOeKT
aBJIgeTCcsa OMHAHCOBO peajiM3yeMblM; B I[IPOTMBHOM Cllydae - O(OMHAHCOBO
Hepealn3yeMbM.

B uwactHoM ( HO UacToO BCTpeYawmeMcCd) CJydae, KOTjJa [IPOEKT
peaymsyercs ONHOU GMPMOM C NpuBJjiedeHueM BHemHero ( B TOM umclie
3aeMHOTO) OGMHAHCUPOBAHMSA, JIJIS T[POBEPKM OQUHAHCOBOMW pPEaNn3yeMOCTHU
npoekTa ymo®Ho " BCcTaTh Ha TOUKY 3peHus bupmer: VCKJIOUUTb
KPEeIUTOPOB M TOCYIapCTBO M3 UYMCJla YYaCTHMKOB, HO IOIOJIHUTEJILHO
BKJIIOUUTE.

- B KayeCTBEe MNPUTOKOB - IOJy4YeHMe 3a¥MMOB M MHOT'O BHEUHETO
dunaHcvpoBanuda ( HanpMMep, TOCYIAapCTBEHHBIX NOTAUWM), a

- B KadeCcTBe OTTOKOB - HAJIOTOBBIE M aHaJIOTMUYHBIE  BEIIJIATH,
BO3BpPAT M OOCIyXMBaHME »HOJIT'a U Ip.

B sTOM cCilyyae yCJIOBME OMHAHCOBOM peayiM3yeMOCTM IIpoeKTa MOXeT
OBITE COOPMYJIMPOBAHO B clelywoueM 0OoJjiee INPUBEUYHOM BUIE

Ipn OTCYTCTBUMA HeOoIpeneJyIeHHOCTU u pucka HEOOXOIVMBIM ]
OOCTATOUHEIM YCJIOBMEM (OMHAHCOBOM peanmu3yeMoCTH WUII ABJIAETCS



—————————————

HeOoTpMIaTeJIbHOCTb OJIA KaXxmgoIo mara pacueTa m BeHMQMHH:

OOOBIWEHHOTO HAKOIUJIEHHOTO  CaJibho noroka B, YUUTHBAOWETO  B|
I
m I
IIONOJIHEHME K OOXOOaM  OT  I[PeldyCMOTPEHHEX [POEKTOM Olepalui]
IenosuTHel noxox-  moxon ( BHepeaM3alUMOHHE), noJjiydaeMeln  3aj

CUeT NPOLEHTa OT CPEeNCTB, BKJANHBAEMHX Ha KaXIOM WATe Ha IeNO3UT

M PABHEX CAaJbIIO0 CyMMApHOTO HEHEXHOTO MOTOKAa Ha 3TOM mare. Eciu B

xonue mara k(k=0,1, 2, ..., m) BEJMUMHAE CAaJbIO CyMMapHOTO|

IeHexHOTOo noroka <*> pasuab,ad- CTaBKa IENO3UTHOTO MPOLEHTAa
k |

3a nepuon mwara, TO IENO3UTHBM moxon B koHue mara m ( OO(M)) pasen

<> 3TO cajpmo MOXeT OBTb pPa3HBEM IJIA Pas3HEX CLEeHapMes
peanmzauumM IOpoeKTa.

m m-1
oom)=b(1+d) +b(1+d) +..+b (1+4d) +b,
0 1 m -1 m

( 111.6),

a B KadecTBe INOCTAaTOUHOTO ( HO HEOBA3aTEJIbHO HEOBXOIMMOTO) yCJIOBUSA
nosiyuaerca ycyuosue (2.1) OCHOBHOTO TeKCTa

[IpyMEpPEl UCHOJNIE30BAHUS STUX yCJoBui cMm. npumep 6.1 ocHOBHOTO
TekCcTa, a Takxe npuMepu B paszneise [19.5 punoxenma 9 wn B [pusioxeHunm

10.

————————————

BaxHoe 3ameuanue. Ecmm gnenosurHeli noxon ( II) ofpasyercsa He 3a

cuerT BKJIIOYaEeMBIX B MHBECTULHVOHHEIE 3aTpPaTel OTTOKOB ﬂ

nonosiuuTesbHEe doumel ( cm. 1. 2.6 OCHOBHOTO TEeKCTa), on Hej

ABJIAETCA IIPUTOKOM M3 IOOIIOJIHMTEJIbHBEIX @OHﬂOB I Y4UTBIBAETCHA TOﬂbKd

npM OLleHKe OMHAHCOBOM peanm3yeMOCTM NPOeKTa, HO He IPpU OLeHKe

ero >pPeKTUMBHOCTM. |

Kak ykasaHo B pasm. 2, 50OEeKTMBHOCTE MHBECTULMOHHOT'O IIpOeKTa -
KaTeropus, oTpaxawlas COOTBEeTCTBME MHBECTMILMOHHOI'O IIPOEKTa LeJIaM U
MHTepecaM ero Yy4YaCTHMKOB. [JiS pasHHEX YYaCTHMKOB IIpOeKTa ero

50PeKTUBHOCTE MOXET OBITh Pa3JIMUYHON. O®MHaHCOBO peaJiM3yeMbl NPOEKT
MOXET B TO Xe& BpeMda ObTh HesOOEeKTMBHBIM OJIS €TI0 YyJYaCTHMKOB
S50beKTUBHOCTEL ydacCTUS B IIpOeKTe CODCTBEHHOTO Kanmrauia
HEKOTOpPOTO ydacTHUuKA ( MM B IOpyTro¥ TEepMMHOJIOTUM - 50PEKTUBHOCTD
NpoeKTa IJid 3TOT0 yJYaCTHMKE) OIpelesdeTrcs 0 cooTHomeHuwo ( ¢ yduyerTom
Pa3HOBPEMEHHOCTH) €r0 COBCTBEHHOTO KaluUTaJsa, BJIOXEHHOT'O B IIPOEKT
¥ KanomuTasa, TIOJIYYEeHHOT O UM 3a cyueT peaam3auumM OpoeKTa U
ocrammerocsa B ero pacnopsxeHur ( TOOCJe KOMIOEHCALUM COBCTBEHHEHX
UB3IEPXEK U pacnaaTe c OIPYTVMM y4aCTHUKAMU! KpeIMnTopaMy,
TOCYyHapCTBOM M IIp.). [l[py >TOM BCE TIOTOKMN, nocTynanmye K = 3TOMY
YyU4aCTHUKY, SBJISIOTCS IPUTOKaAMH, a BCe IOTOKU, mocTynammmue OT HEeTOo
B IIPOEKT MM K IPYyI'OMYy yqaCTHMKyL— orTokamMm. OOBeM COOCTBEHHBIX
CPelCTB ydaCTHUKA, BKJIQOEIBAeMBIX B IIPOEKT, onpeneysgeTcd B BTOM
Cllydae KakK Pa3HOCTb MexIy ODBEMOM BCEX CPENCTB, BKJIQOBEIBAEMEIX MM B
IpOeKT, M OOBEMOM CpPencCTB, NPMBJEYEHHEX OJia 3Toi uenu ( HanpuMmep,



3aeMHEIX).

B pacCMOTpPeHHOM BHIIE WACTHOM CJIydae [NPOeKTa, OCyWEeCTBIJIAEMOIO
OOHOM QuPMOM, 0OBbeM COOCTBEHHBIX CPENCTB, BKJIAOEIBAEMEIX B NPOEKT Ha
KaxIOoM lare, ONpenesyiseTcs Kkak pPas3HOCTb MexIy BCEMU CpPenCcTBaMu,

koTopHe ( B COOTBETCTBMM C MNPOSKTHHMMY MaTeprajlaMyi) IOJDKHEL Ha 3TOM
mare OBITH BJIOXEHH B I[IPOEKT, M OOBEMOM B3ATOI'O Ha STOM Ware 3alkMa.

SbdpexTMBHOCTEL MII MOXeET OLIEHMBATBHCH Kak KOJIMYEC TBEHHBIMMN

rnokasaTeJyIaMu 9@@@KTMBHOCTML Tak u KadeCTBEHHBMU
XapakKTepUCTUKAMMA.

PeammsyemocTs M m 3bdexkTMBHOCTL yuacTus B npoekTe ( cm. HUXE)
clenyeT NPOBEPATH C MCIOJb30BAHMEM IIPOTHOBHEIX LIEH M B TeX BaJlloTax
B KOTOPEIX 3TU JII OCyWeCcTBIIATCH

Cpenn pasJIMUHEIX Ioka3zaTejyiel 3dOeKTMBHOCTM BeCchbMa BaXHYK pPOJIb
urpanT nokaszatTeinu soddexTa

SodexT - KaTeropmus, XapakTepusypolasa I[IPEeBBIIEHME PEe3yJIbTaTOB
peanmMzauumu IpoekKTa Hal 3aTpaTaMM Ha Hee 3a OIpeleJIeHHHM [IepMron
BPEMEHN.

[lokazaTenmn 30deKTUBHOCTU BCerga OTHOCHATCH K HEKOTOPOMY
CcyOBeKTy:

- rnokaszaTesu oODmEeCTBEHHOM 30PEeKTUBHOCTM - K OOmWEeCTBY B LIEJIOM;

- nokasaTeNM KOMMepUYeCKOM 3QPeKTMBHOCTM MNPOEeKTa - K peajlbHOMY
W abCTPaKTHOMY OPUONYECKOMY W dusmUeckoMy JINLLY,
OCYyLIeCTBJIANIEMY [IPOeKT LEeJIMKOM 3a CBOM CcueT

- noxkaszsareau s0OeKTMBHOCTM ydacTMsa NPennpUaTHd B IPOEKTe - IOJid

STOI'O0 MNpedlpudaTnd,

- nokasarenn 30PeKTMBHOCTM MHBECTHMPOBaAHMSA B aKUUM NPeONPUATUS
IJI9 AKLUMOHEPOB AKLUMOHEPHBIX MNPENNpUATHN - yd4acTHUKOB npoekTa ( npu

YCJIOBUAX, OTOBOPEeHHHX B 1. 0);

- nokasareym 30PeKTMBHOCTM IJIA CTPYKTypP OoJjiee BBICOKOI'O YPOBHHA
K 3TUM CTPYKTypam,

- nokKasaTenn OomxeTHOM 20PeKTUMBHOCTHU - kK OomxkeTaM BCex
YPOBHEI.

[lokazaTenn 30PeKTUMBHOCTH, OTHOCHAWMECH KO BCEMY nepuony
peanmsaumumM MIpoeKTa, Has3BEBAaKnTCSA uHnTerpaneHeMu (B Haz3BaHMAX
OTIEJIbHHX IIokasaTeJleM 3TO onpenesyieHue MHOT A onyckaeTrcs).

VHTerpaJibHEE NoKaszaTelM 50QeKTMBHOCTM MCIOJNB3YKOTCS B LEIax.
- OLI€HKM BEITOOHOCTM peayiM3aliuMy [NPpoeKTa WM ydacTus B Hel;
- BEIIBJIEHMS TI'PAHUYHBIX YCJIOBMM 50OEeKTMBHOM peaym3aluy NpoeKTa
- OLIEHKM PMCKAE, CBA3aHHOI'O C peayM3alMel NPpOoeKTa,
- OLIEHKM yCTOMUMBOCTU npoekTa ( COXpaHeHMSa ero BHIOOHOCTU U
dMHAHCOBOM peayu3yeMOCTN) npm CJTy4daMHBIX KOJIeDaHUAX PEHHOYHOM
KOHBIOHKTYPHE ¥ IOPYI'MX BHEUWHMX YCJIOBUM pean3aliuy;
- 3KOHOMMYECKOM OLIeHKU pPes3yJIbTaTOB BEIOOPA OOHOTO ns3
aJlb TEPHATUBHEIX MPOEKTOB ( BAPMAHTOB MNPOEKTa) WM BHOOpa TPYIIIHE
HEe3aBMCHUMBEIX [NPOEKTOB ns3 3a0aHHOTO IepedHsa [pM OT'PAaHUYEHHOM
KOJIMYUEeCTBE IEHEXHBIX PeCypCcoOB

PexoMeHOyeTCsa OLIEHMBATH CJenypouyre BUIL 20OeKTUBHOCTH!
- 50PEeKTUMBHOCTE NPOEKTa B LEJIOM,
- 50PEKTMBHOCTE YyYaCTMHI B [POEKTE

[loxkazaTenu 39OeKTMBHOCTM ydacCTMsa B IPOEKTEe OINpelesidiTcd Kak
TEXHUYECKUMM, TEXHOJIOTUYIECKUMHU " OPT'aHM3aLVOHHEMHU peleHnaMN
IpOEeKTa, TaK M CXEeMOM e€ro QMHaHCHMPOBAaHMUA

CocTaB M MeTOIb pacueTa MHTeTIPajIbHBEIX [HoKazaTesell s0QeKTMBHOCTU
WU packpuBaboTcs B 1. 2.8. CocrTaB 3aTpaT M Pe3yNbTaTOB, YUYMTEBAEMBIX
IPpM OLIEHKE pPAa3HHX BUIOOB 3OOekTMBHOCTH, pazmuanrca ( cm. pasm. 4 -



8).

OcobeHHOCTHU pacuera nokazaTeJsyien sdbexTUBHOCTHU npm
UCIOJIL30BAHMU B HNPOEKTe UMylmleCTBa Ha YyCJOBMAX apeHnd ( JusmHTra)
ussoxens B 1. 9.3.

1.5, BuemHue 3ddpexTh, OOULECTBEHHHE OJjara
U BSKOHOMUUECKUE LIEHH

Buemnne sdbexter  ( SKCTEepHaIMM) - DKOHOMUUECKUE "
BHEDKOHOMMUECKME IMOCJENCTBMA, BO3HMKAKIME BO BHENHEN Ccpene Ipu
NPOM3BOICTBE TOBAPOB U yCJyT, HO HE OTPAXEHHHE B PBIHOUHEIX L[EHAaX

nocyuenHmux. llpuMepaMy BHeWHUX 30QeKTOBR ABIAKNTCH

- yXyOUmeHye YCJIOBMM JIOBJIM PHOB Ha pPeke B pes3yjibTaTe paboTH
PaCIIOJIOKEHHOT'O BHIIE I[IO TEUYEHMUI0 MeTaJUIypI'MUeCKOI'O 3aBozna

- V3MEHEHYE PBEHOUHOM CTOMMOCTM XWMJIBEIX IOMOB MJIM KBApPTUP B HUX B
pesyJbTaTre CTPOUTEJIECTBA B HENOCPEeACTBEHHOM OJIM30CTM OT HUX
KPYIHOT'O IPOMBIWJIEHHOTO NPEennpuaTusd, TOPTOBOT'O LIEHTPAa WM CTAaHLUM
METPOIOJIMTEHA,;

- YMEHblUIeHUE ODOPOTHEIX CpeIncTB oTHnpaBuUTesIEN ul W
nojlydaTeJsien TPy30B B pesyJbTare peanm3aumum TPAaHCIOPTHEMM
opraHMBalMsaMM [IPOEKTOB, IIOBHIIAIMMX CPEIHIK CKOPOCTb IBMXEHUS
TPAHCIOPTHHIX CPencTBs,

- yBeJIMUEeHMe IOXOIOB CeJIbCKOXO3AMCTBEHHHX [IPellpUITU¥ Ipu
OCYLIECTBJIEHUM CTPOMUTEJIECTBA HOBBX aABTOMOOMJIBHBEIX LHOPOI B CEJILCKOM

MecTtHocTM ( Takoe yBeJIMUEHME OOCTUTAETCH, HaIpuMep, 3a cuerT
CHUXEHUSA IIOTEPb 3aBO3MMBIX yonoOpeHum u BBEIBO3MMOM
CeJIbCKOXOBAMCTBEHHON NPONYKLMM, a Takxe 3a cueT 6oJjiee BBICTPOTO
BEIBO3a Ha 3JI€BATOPH COBPAHHOTO ypPOXasd).

ObmecTreHHEle OJjara - paboTw, YyCIIyTH, HEKOTOPBEE NPOAOYKTH,

IoTpebJieHMe KOTOPBEIX OIHMM CYOBEKTOM HE INPEeNATCTBYyeT UX [NO0TPeOJIeHUI
OPYyTVIMIA. [losToMy oOOmecTBEeHHBIe OJlara SABJATCS OECIJIaTHBEIMU UM HEe
Yy4acCTBYKT B PEHHOUYHOM OOopoTe. IlpuMepamMy OOWECTBEHHEIX OJal ABJIAKTCHA
cBeT MasdKa, 3amMTa  ©Oe30NaCHOCTM I'PaHMIl I'OCyIapcCTBa, Hay4HEE
3HaHMA.

SxoHOMMYEeCKMe LeHH ( TeHEeBHe LEHH)- LeHH, B KOTOPHX M3MEPAeTCS
ofbmeCcTBEHHAd 3HAUMMOCTb NPOOYyKLMM, yCIyrT, PecCypCoOB M MHOCTPaHHOM
BaJIOTHL.

OnpeneseHue SKOHOMMUYECKMX LEeH [pennojiaraeT MCKIKYeHre U3
COCTaBa PBIHOUHBIX LEH BCEX MCKaXeHMM CBOOONHOTO phHKA ( B 4acTHOCTH,
BJIMSAHMA MOHOIIOJIMCTOB, TpaHCOEepPTHEIX IIJIaTEXEeV - HaJIOTOB, cydcuaoni,
MOUJIMH U T. II.) M OODaBJIEHME HEe YUTEHHBIX B PBIHOWHEIX LIE€HAX BHEIHUX
20dexTOBR M OOIMECTBEHHEIX OJar

STy npouedypel npeobpazsoBanua ( UCKIIOUEHMA U NOOABJIEHUA) OBBUHO
Has3bBIBATCS KOHBEPCMEM PBIHOUHEIX LIeH B BKOHOMUUECKUE.

o paszpaboTku OOOCHOBAHHOM METOAMKM KOHBEPCUM B YCJOBUAX
POCCUMCKOM 3KOHOMMKM MOXHO PEeKOMEHIOBAaThH B KadecTBe IajljiMaTuMBa
crenymoluee:

B KadeCcTBe NPpUOIMXEHMS K BDKOHOMUUECKNM LeHaMm IPUHVMATH
MOOMOMKALMIO PBIHOUYHEIX LEH - VICKJIOYATh M3 HMX aKLM3H, TaMOXEeHHEBIE
IIOWJIMHEL M COOPEB, HO ocTabaAaTh HIC m Hajor Ha T'CM <*>,

<*> Crporo rosop4, HIC wm Hasior Ha I'CM Takxe IOOJIXHB OBITH
MICKJIIOYEHBl M3 PBIHOYHBEIX LIEH, €CHM PHEHOYHHIM MeXaHu3M padboTaeTt
sbdexTuBHo ( HEe NPOMCXOAUT 3alepPXeK C BO3BPATOM BHIJIaueHHOTO HIC u
np). Tak Kak, 0O MNPeOBapUTENILHEIM pacyeTaM, 3KOHOMMYECKME LIeHE, Kak
IpaBUIJIO, [IpEeBBIIAIT PEIHOYUHEIE C MCKJIOYEHHBMM TpaHCchepTaMmuy,



ocTaBJIEHUE B cCcocCcTaBe 1eH HIC n HajJora Ha I'CM gBjigeTcd

[10- BUOVMMOMY, M3MEHEHNMEM LIEHEI B IIPaBUJIBHOM HalpaBJIEHUN.
EcTrecTBeHHO, uTo B TeX KOHKPETHHX CJly4Yasax, Korma WMeeTcHda
BO3BMOXHOCTL KOPPEKTHOM KOHBEPCUM LieH, HIC m Hamor Ha I'CM OOJIXHEL

OBITH npelBapmMTeJIbHO VMCKJIIOYEHEL

[Io wMepe pasz3paboTKM HOPMATMBHO - MEeTOOMUYECKUX INOKYMEHTOB IIO
OnmpelesyIeHMI0 SKOHOMMUECKMX L€H B3TOT NajlIMaTuB OyIOeT 3aMeHEH.

MpunoxeHne 2

PEKOMEHIALIVN
[IO0 COCTABY IIPOEKTHHX MATEPNAJIOB

[lpoeKTHBE MaTepMaJitl BKJIIOYAKT  JIIOOBE JOKYMEHTHI, comepxaumne
onmcaHme m obocHOBaHMe MII.
MaTepualsl, omnpegenanmme peagusauuio UM, B TOM umMciie ero Lejb U

conepxaHue, HOMEHKJIIATYPY “ OOBEeMEl HeOOXOAOMMBIX MaTepMaJlbHBIX,
TPYIOOBHEIX M INEHEXHEIX PEeCypCOB, OOBEMH], CPOKM ¥ IHOPSAHOOK BEHIIOJIHEHUSI
IIPOEKTHEIX, CTPOMUTEJIbHBEIX, [IYCKOHAJaOOUHBIX M 3BSKCIIJIyaTaluMOHHEIX paboT,
PEKOMEHIOyeTCH paszpabaTeiBATh B COOTBETCTBUU C IOeNCTBYIUVMU
HopMaTuBHbEIMM mokyMmeHTamy ( CII 11-101-95, CHmII 11-01-95).

IJ19 BCECTOPOHHEM M IIOJIHOM OLEeHKM B3QOPEeKTMBHOCTM IIpOeKTa B LieJIOM
" BBEIPaOOTKU PeKoOMeHIauum o) nejecoobpasHoOCTM ero peanm3auun
HeobxXxoOouMoO, UYTOOH IIPOEKTHEIE MaTepraJiel comepxaln CJle Oy Iy
nHbOOPMAaLMIO:

- MOMEHT Hadajla peanmMs3aluuM I[IPpOoeKTa MM TpeboBaHMsa K HEMy,
YCJIOBUSA NpeKpalleHMsa peam3almy NIpoeKTa
- ODOCHOBAHME IPWHATEIX B TIPOEKTe LIeH Ha [IPOM3BOIUMYIO
NponyKUVL, paboTe u/ WM yCyTu ¥ NoTpebligeMele peCypCH,
- onmcaHue QOpM M pasMepOB I'OCYHAaPCTBEHHOM MNONIEPXKM IPOEKTa
IIg OlLEeHKU sb0bexTUBHOCTU IpoeKTa OJjg €ero Y4YaCTHUKOB U
BEIPAOOTKM PEeKOMEeHIalLMM O LeJjIeCOOOPas3HOCTM ydacTusa B €Tr0 pealu3alum
HeoOXOoIMMO, dYTOOB NPOEKTHHE MaTepMaJel COIepXajy, KpoMe TOI'O
- OnMCaHMe CcOoCTaBa YyYaCTHMKOB MNpoekTa JMOO QYyHKLMM, KOTOPHE
OHM B COOTBETCTBUM C MNPOEKTOM IOJDKHBl BEIIOJIHATE,
- ONMCaHMe HOEeNCTBUA, nomJjieXallx BHIIOJHEHMIO ydYacCTHMKaMH,
pacueTsl M OOOCHOBaHMSA CBSA3aHHEIX C STUM Pe3yJbTaTOB M 3aTpar,
- onmcaHue npenjaraeMoro OpIT'aHM3alMOHHO -  3KOHOMMYECKOI'O
MexaHM3Ma peajMs3aluM IPpoeKTa
Oinsa  oueHKM 300eKTMBHOCTM IIpoeKTa C ydeToM GaKTOpOB puUCKaA U
HeOoNnpeleJIeHHOCTHU PEKOMEHOYyEeTCHa BKJIOYATh B COCTap IPOEKTHHIX
MaTEepMAaJIOB MHOOPMALMIO O BOS3SMOXHHX OTKJIOHEHMAX <*>  OT NPOEKTHEHX
3HAYEHUN!

<> Bxuouasa mMHOOpMaLMI0 O BEPOATHOCTAX TaKMX OTKJIIOHEHMM, ecimn
OHa KMeeTCH.

- IPOMBBOACTBEHHOM MOUHOCTM NPellIpUaTUs U CPOKOB €e OCBOeHUH;
- OOBEMOB CHpPOCa Ha NPOMBBOAMMYK NPOAOYKLMD,
- PacxomoB Ha OCHOBHOE CHpPbe, MaTepuajibl M T. II.;



- 3aTpaT Ha CTPOMTEJNIBCTBO 3IaHUM, COOPYXEeHUN, nepenaTouHBIX
YCTPOMCTE U CPOKOB CTPOUTEJILECTBA,

- ornyckHbx ( KOHTPAKTHHIX) II€H Ha OCHOBHOE TEXHOJIOTUUECKOE
obOpyHnOBaHME M CPOKOB €I'0 MOHTAaxXa,

- 3aepXeK IJlaTexely 3a pealM30BaHHYn NPONYyKLUIO,

- BpeMeHM pPabOTH OCHOBHOT'O TEXHOJIOTMYECKOI'O OOOpyHOBaHMUA HO
KanMTaJbHOI'O PEMOHTa

- IPpYyTMX TEXHUMKO - DKOHOMUYECKMX [oKasaTesel, CyLleCTBEHHO
BIMAIMX Ha IEeHEXHHE TOTOKMU.

XesaTenbHO TakXe NPMBOOUTE CBEOEHMUsS OO0 SKOJOTMYUECKOM ONAaCHOCTU
GYHKLUMOHMPOBAHUA ODBEKTOB, 00 aBapmax M MHBIX UYpEe3BBEUAMHEIX
CUTyalLMAaX, KOTOPEIE MOTYT BOSHMKHYTb IIPM 3KCIUlyaTauuy OOBEKTOB
yKaseBad, €CJIM 3TO BO3MOXHO, BEPOATHOCTM COOTBETCTBYMOUMX COOBITUN U
3aTpaTH Ha yCTPaHeHMe MX [NOCJIeNCTBUN.

Npunoxexnne 3

[IPMIMEPHAA ©®OPMA
[NPEICTABJIEHVA VMHOOPMALNUN

3.1. IlpencraBjieHre MCXOIOHOM MHOOPMAaLMU
CeeneHmsa 00 MHOISUMMU

CeemeHusa o0 MHOIALUMM PEKOMEHIOyeTCs I[IpeICTaBlaTh B cjelyillen
bopwme.

Tabmuua I13.1

CBEJIEHVA OB MHOJIAOUN

+-"T" +""TTT T+ + 7"+ 77

T-- el Bt T
HoMep mara 101 el
+-- S S
IIMTeJIbHOCTL mara, IO UM OOJU T'oma -
+-- SO S
[IOKASATEIIN A T
+-- S S S

Temn wHQIALUMM Ha mare, wiu OBWMA MHIEKC | 1 Lo

MHOISUMM 10 OTHOUWEHMK K Oa3MCHOMYy MOMEHTY

Ha koHel mara, % B rom <*> oo

+-- e S—

MHIeKC BaJIOTHOTO Kypca ( MM MHIOeKC A R

BHYTPEHHE) MHQIAUMM MHOCTPAHHOM BAJIOTH) | i .
+-- R I -+

TeMn, WM MHIOEKC, POCTa LEHH Ha NPOOyKUMO, | | | |

OCHOBHBEIE CpeICTBa, MaTepuajibHEEe U TpynoBwe | | | |

PecypCH M yCJyI'M [0 KaxmooMy B OTImeJbHocTM | |+ | |
<k ( aBCOJIIOTHLIT MM, YTO yHoOHee, IIO !
I

OTHOUEHMIO K TEeMIly, WM MHIEKCY, obumen |

unbnauvm), % B TOR T R B




+-- e T +--mme-
<> PexoMeHOyeTCSa B OOHOM CTPOKE YKa3EBaTb MNPOTHOSHHEE TEMIIB
undnauym (% B rom), a B Opyroii- OobmmMM MHASKC MHOIALMUMN.
<ER> B canyuae, KoI'ma IMPOTHOSBHEE MHIEKCH LIeH Ha NPOOYKTH U
pecypcel He OTKJIOHAKTCA OT OofWero MHIOeKca MHOQIAUUMNM WM [OIPpKU
OTCYTCTBUU OOOCHOBAHHEIX IIPOI'HO30B s STUX OTKJIOHEHUM,

COOTBEeTCTBYyKIIME IIO3MLUVNM MOI'YT He 3allOJIHATbCHA

HpeﬂCTaBﬂeHMe VMICXOIOHBIX IOAaHHBIX IIJIA OIIpeneJISCHMA
IOEeHEeXHOT'O IIOTOKa OT MHBECTULMOHHOM IesaTeJIbHOCTU

McxomHasa  uvHboOpMaUMsa [OJd ONpelejleHus HJEeHEeXHOTO I[OTOKa OT
MHBECTMUMOHHOM  HOEeATEJbHOCTM  BKJOYAET  HAHHHE O KamMTaJdbHHX
Bioxenuax ( Taba. 113.2), O cocTaBe M CTPYKType NPOM3BOACTBEHHEIX
OCHOBHEIX CpencTE o nyckoswM koMmmiekcam ( Ttatn. 13.3) u o HopMmax
IJIS pacyeTa norpebHocTu B obopoTHoM kanmradtie ( rabs. 113.4).

Tabmauua 113.2

VICXOJIHHE HOAHHEE O KAIIMTAJIBEHEX BJIOXEHNMAX

T T----T-----T---=
Homep | Homep mara 101 1.
cTpoxut oot ee S
| IUTeNIbHOCTh Wara, TOIE WM HOJM Toma | |+ 1 |
+ R A S
|
I

[TIOKABATEIIN AR

1 3aTpaTe Ha NpuobpeTeHMre 3eMeJIBHOT'O R
| yd4acTKa U ero OCBOEHUe N

! MawmrHel 1 OB0pPYyHOBaHME I

| [I[POUBBONCTBEHHEE 3OAHUA U COOPYXEHMS | |
| HemarepuasibHele aKTUBE ( JIMLIEHSMUY, o

| NaTeHTH, HOY- Xay M Op.) A A

[[poure OCHOBHEE MNPOM3BOLCTBEHHHE QOHOEL | ;| |

WTOoTO. 3aTpaT Ha BHEOOOPOTHHE AKTUBEL | | | |

I
I
I
I
i( cymma crp. 1-5) R
! lpoure ( Hekanmuraausvpyemee) paborw m | | 1 |
| 3aTpaTH R
[IlyckoHananouHele paboTE R A
Bcero zarpar ( cymma ctp. 6 - 8) oo
H B ToMm umcie: Lo

10 | HIC mo BumaMm GOHIOB by

AWN

o Ol

\l

BesmMuyHa BJIOXEHMM IO CTpokam 2 -5 [IOKAa3EIBAETCH!
- npM CO3HOAHMM HOBHX [IPOMBBONCTBEHHEX OGOHIOB - IO HaHHEM
NpOEeKTa;
- PV MCIOJBb30BAHUM CYHECTBYIMX IPOMU3BOINCTBEHHEX GOHIOB!:

oJd pacdeTa obumecTBeHHOM »bOeKTMBHOCTU - 10 pe3yJbTaTam
ayOUTOPCKOM OLEeHKM <*>;

<*> [lpennojsiaraeTcsH, UTO B pesyJibTaTe ayIUTOPCKOM OLEeHKM OyneT



onpenejyieHa TakK Has3HBaeMas allbTepHaTMBHasa crommocTh (Opportunity

cost) dboHmoB, COOTBETCTRBYyNIAS MaKCUMaJIbHO BO3MOXHOMY 20bekTy U3

UCMOJIb30BaHUA B aJbTEPHATMBHLIX HanpaBjeHmax ( CM. n. 11.6 n
Mpunoxenue 11).

OJI9 pacueTa KOMMepueckoM B0OeKTMBHOCTMU!

- I0Jis NpoekKTa B LeJOM U OJs IHOKylaTeJsd - IO CTOMMOCTHU
nprobpeTeHns,

- IOJd npomaslia - IO pe3yJbTaTaM OLEeHKHU;

- OJIg OIpenejieHMsa JIMKBUIALMOHHEIX 3aTpaT- [IO0 OaHHBM IPOEeKTa

eCIY BOMNPOCH JIMKBUIALVM MPOM3BOICTBA B HEM NpOpaBoTaHe), IO
OaHHEIM O JIMKBMIAUMM aHAJIOTMUHBIX OOBEKTOB WMJIMU IO pe3ylbTaTaM
IIPOTHO3HOM OLIEHKU.

OnmMcaHmMe OeHEeXHBIX IIOTOKOB, CBA3aHHBIX c HeMaTepMaJbHEMU
aKTMBaMM, MMEEeT HEKOTOPEIE OCODEHHOCTH, TakK KakK B BaBUCHMMOCTM OT
BUIa U cnocoba NpruobpeTeHMs HeMaTepMallbHEIX aKTMBOB BOB3HMKAKMME IIPU
5TOM IEHEXHEHE I[OTOKM OTHOoCATCA JMOO K MHBECTUMLMOHHOM, JMOO K

OINEepalLMOHHOY HOedaTesIbHOCTU. KOHKpEeTHO
LIS IOEeHEeXHOT'O IIOTOKa OT MHBECTMLMOHHOM IesSTeJIbHOCTU
- K OTTOKaM OTHOCSATCS 3aTpaTh Ha IpuobpeTeHMe y TPeTbUX JIMLL

HeMaTepMaJlbHEIX aKTUBOB, a Takxe HeKaluTanM3uMpyeMbe S3aTpaTh Ha
npoume HeMaTepuaJibHBEE AaKTUBEL - HIOKP, HaJioI'M 3a I[0JIb30BaHue
3eMEeJIbHEIMM YyYaCTKaMM, OPUMPOIHEIMM pecypcaMu M MIpOodY.,

- K NPMTOKAM -  HOOXOIEl 3a BHUETOM HaJjlIoTOB NOPU OLEHKE WM

BEIPYYKa OT peaju3aluyu HeMaTepPMallbHEIX aKTMBOB B TeueHue u ( wiu) npu
IpeKpaleHu OeMCTBUS IpoeKTa
LIS IOEeHEeXHOTI'O IIOTOKa OT OIEPalMOHHOM IesaTeJIbHOCTU

- K MNPMTOKaM - BEPyYKa OT NOPOIaX HEMAaTEpPMAaJbHEX aKTUBOB
CO3IaHHEIX B XOIe pealM3alMy NPOeKTa, Npouue M BHepeasM3alLMOHHEE
IOXOIH, BKJIOUAONE MNOCTYIJIEHMA OT BO3ME3IHOM Mepeladuu NOpab
UHTEeJIJIEKTYaJIbHOM cobcrBenHocTu ( Hanpumep, o JIMIEH3MOHHOMY
IOTOBOPY);

- K OTTOKaM - 3aTpaThl Ha CO3NaHMue HeMaTepuasibHHX akTueos ( B

Cllyyae CO3JaHuA COBCTBEHHEIMM CUJIAMMN).
Tabmmua [13.3
COCTAB U CTPYKTYPA

[MTPOM3BOOCTBEHHEX OCHOBHHX CPEICTB
[I0 IIYCKOBEM KOMIIJIEKCAM

T Toma-TommmeT e
| Homep| Homep mara 101 1.
| crpoxut e e
oo IMMTeNbHOCTL mara, TIONE WM HOoJM Troma | + | |
[ S NSO —
o MTOKA3ZATEJIN L
+ + S S
: X | HauMeHOBaHME MyCKOBEIX KOMILJIEKCOB ! X | X | X |
i i( ouepener) M KaTeTOpwuh ?M?pTTSM?yeMOPO .
. VIMyIIEeCTBa b
+ + S SRS R —
1] [lepBL MyCKOBOM KOMILJIEKC by

2 OCHOBHHIE NPOM3BOLCTBEHHHIE CPENCTBa, | | | |



et e e e e e

53 HeMmaTepnrasbHEIE aKTUBHL i

BCero: . |
- CTOMMOCTbDb T T
- aMopTMU3aumsa T T

B ToM umucile IO aMOPTM3alUMOHHBIM Tpynnam , , |

3 3maHus M COOPYXKEHMS! AR

- CTOMMOCTBE A A

|

I

- cpok cayxCH ( cymecTBOBaHMA), JeT | 1 1 |
- HOPMa aMOpPTU3aLUU A

|

|

4 Obopynosanue ( o Bumam): by

- CTOVMOCTbD by

- cpok cayxCH ( cymecTBOBaHMA), JeT | 1 1 |
- HOpMa aMopTM3aluy AR

- CTOVMMOCTBb Lo
- HOpMa aMopTM3aLmu T

<*> [IpMBOIMMYK0 HMWXE I'PYINNIUPOBKY OCHOBHEIX CPEICTB LeJjleCOOOpasHO
OeTalM3MpoBaTh, €CJAM B OOHY IPYINNy [NONaLalT HOPOTOCTOAlME OCHOBHEE
CpencTBa C CYWECTBEHHO PAas3HBEMM CpoKamMmu CJIyx6u 1/ 1M HopMamm
aMOPTM3aLUMA. [IpPOTHO3 MHIOEKCOB I[IePEeOLEeHKM MOXHO NPMHMMATL PaBHBM
IPOTHO3Y MHIOEKCOB LIeH Ha COOTBETCTByNUME OCHOBHBEIE CpeIncTBa

T T----T-----T---=
| Homep | Homep mara 101 1.
| cTpokm+ et -+t
oo InuTeNbHOCTL mara, JieT oy
+ + S S
16 | BTOpPOM NyCKOBOM KOMILJIEKC AR A
I | I I I I
I [ I I I I
I | I I I I
I I I I | I
. BCET'O IO NPENNPUATHIO: o
| I I I | I
| | | | | |
V70 BajlaHCOBas CTOMMOCTB OCHOBHBIX by
A NPOUBBONCTBEHHEX cpencTs ( 1o A R
b aMOPTUBALMOHHEM I'PYIIIaM) A A
I | I I I I
I I I I | I
1 8 | Amoprmsauuda ( MO0 aMOPTUM3AUMOHHBIM Tpynmnam) | | |
I | I I | I
| | | | | |
19 OCTaTroyHas CTOMMOCTL OCHOBHBIX by
A NPOUBBONCTBEHHEX cpencTs ( 1o A R
b aMOPTUBALMOHHEM I'PYIIIaM) A A
L + R S S S

Tabmmua 113.4

HOPMH ( B JHAX)



IJI1 PACUETA IIOTPEBHOCTM B OBOPOTHOM KAIMUTAIJE <*>

CPenCTB 1 [ 1 1
|

Maccuse ( pacueTs C | I

KpemTopamn) | I
I

7 PacueTH 3a TOBaph,, 3amepxka oJjaTexen , , ,

paBoTH U ycayru | T
I

8 | ABaHCcOBEe IJlaTexu | CpOK MNpenoryarTe | |

i( npenonara) : lonma njarexei, | | | |

: | onJlaunBaeMas S A

: | NpenBapuTesbHO | 4 1 |

| I I I I I

I I I I I I
9 | PacueTH o omjare | [lepuOOMYHOCTH BHILIAT, | | |

I | 1 1 I

1 TpyHna 1 T

| I I I | I

| | I | | |
10 | PacueTs c OomxeToM | [[€epUMOOMUYHOCTL BHIUIAT, | | |

| 1 BHEOOIXETHEMMA | o

<> HopMmel MOTYT OBITH PA3JIMUHEIMU [JIS PA3JIMUHBEIX WATOB paccueTa

T ) Sy U,

| Homep | Homep mara 1ot 1y

| cTpokm+ ot e +

o IIMTEeNbHOCTh Wara, TOAN WV AOJM Toma | |+ | |

+ + R S T—

o MMOKA3ZATEJIN L

+ + T R T —

| X | CrpykTypa | HavMeHOBaHME HOPMEH, | | | |

oo OBOPOTHOTO KammMrajia HeobxomawuMmou mias | | | |

! ! ! pacuera maHHoro | | | |

! : ! 3JIeMeHTa N

: + + Fommepo S — +

! X | AKTUBH ! oo

1 1 1 1 1 1 1

1 1 1 1 1 1 1

11 Celppe, MmaTepuadiel, | CrpaxoBol 3amac | + 1 |

| ' KOMIUIEKTyKIMe 1 | [IeprMOOUYHOCTE I

! : op. <*> : [IOCTaBOK T

| | ] I I | |

| | I I | | |

12 HesapepmeHHOE | llukyn npoussomcTBa | | 1 |

oo NPOM3BOINCTBO ! N

1 1 1 1 1 1 1

1 1 1 1 1 1 1

13 ToToBasa NPOAYKLUSA | [IeprMOOMUHOCTD I

o : owrpyaos | | ||

| | ] I I | |

| | I I | | |

14 Ieburopckas ! Sanepxka njarexein | | 1|

: | 3aIOJDKEHHOCTE | T

1 1 1 1 1 1 1

1 1 1 1 1 1 1

15 ABaHCH nocraBumkaMm | CpoK MNpenorjaTe | | 1 |

: : 3a paboTH, TOBape M| JOJIA LIEHH, by

! | yCIyTH ! oIlauMBaeMasd A

! ! ! NpenBapuTesibHO N

| | ] I I | |

| | I I I | |

1 6 PesepB neHexHblx | IloKpuTue norpebuoctw | | |

1 1 1 I | 1

1

1

1

1

1

|

|

|

|

|

|

1

1

1

1

1

1

|

|

|

|

|

|

|

|

1

1

1

1

1

1

|

|

|

|



—-—-—————-

I
I bonmamm 1 [ 1 1
I |
1 ]

e il M TN T

11 Morameunne un | [epUOONUHOCTE BEILIIAT
: oBCIyXUBaHVE 3aliMOB| N
+ + S S U —
<*> 3anace  KOMIUIEKTYOIMX M MAaTepPUaJioB PACCUUTHIBAKTCSH IO
TpyNnaM B 3aBUCUMOCTM OT BEJIMUMHEL 3ANaCOB M HOPM XPaHEHUS
[lpencTaBileHVe MCKOOHEIX MNAHHBIX IJIS ONpemeJieHMUs NeHEXHOTO
NOTOKA OT ONEPALMOHHOM IeATeJIbHOCTU
JICXOmHEIE NaHHBIE  IJid  OINPEeNeJIeHMS  II€HEeXHOTO  [OTOKa or
ONEPALVOHHOM NEeATEJIbHOCTY HOJUKHEL BKJIOYATL CBemeHusa o6 ofbeMax
NpOM3BONCTBA M peaym3auyu nponykiyu ( mabm.  113.5) U O TeKymUX
3aTpaTax Ha MNPOM3BONCTBO U COmT nponykiuwu ( Tabs. 3.6).
Tabmuua I13.5
OFBEMH ITPOVM3BOILCTBA U PEAJIM3AIVNM IIPOOYKUVNU
T “T-----T---T----—
Homep | Homep wmara P01
CTpOoKU+t +oeee- +-- -t +
' IMMTeNbHOCTL mara, TIONE WM HOJM Toma | 1 | |
+ e SR N —
| IOKABATEJIN o
+ S S —

| Mpomykuma A A
1
1

1] TomoBasa MNPOM3BOACTBEHHAA MOWHOCTL, €d. | 1 | |

| 1 1 | I

| | 1 | |
2 | YpoBeHb MCHOJb30Bauus, % oo

| | [ I

I | [ I
3| OBBEeM MPOM3BOICTEAE, EIl. N

| | [ I

I | [ I
4 06beM peasmM3auuu Ha BHYTPEeHHEeM pHHKe, emd. | | |

I 1 1 | I

| 1 1 | |
51 06beM peasM3aluMyu Ha BHEMHEeM PeHKe, en. | | | |

| | [ I

I | [ I
6 | lleHa NOPOOYKLMM, PEaNM3yeMOM Ha BHyTpeHHeM| | | |

! puHKke, py6. em. ol
1
1

71 BupyukKa OT Mpomax, pyo. o

8 | HIC, NOmIMHE, AaKUU3H ¥ APyTMe HaJloTu |

COOpE, BKJIOYUAEMEHE B LEeHYy peajM30BaHHOM|

IpPOOyKLUUM, BCETO | Lol

B ToM umcie: oo

9 | lleHa NOPOOYKLMM, pPeanM3yeMol Ha BHewHeMm| | | |



et T Rttt

PBEIHKE, eIOMHMI] MHOCTPaHHOM BaJIOTE HA] | 1 |

eIVHNIY IPOOYKLUNU T
[T T T
I N

10 | To xe, py6. em. oo
I 1 I I I
I | I I I
11 | BupyuyKa OT MpOIax Ha BHEmHEM puHKe, py6.) | | |
I 1 I I I
I 1 I I I
12 HIC <*>, aKLUM3LE, [OWJIMHEL ¥ OPyTMe Hajgoru, | | |
1 COOPH, BKJIOUAEMBE B LEHY Peajr30BaHHOM, | | |
POy KLMM T

Mponykumsa B v

+ S —
<*> TonpkO HOpm npomaxe B cTpaHel CHI.
Tabmnua [13.6 <*>
TEKYIIME 3ATPATH HA IIPOVM3BOICTBO M CBHT IIPOOYKIVNM
<*> Tabnmila NpUBeIeHa NPUMEHUTEJIBHO K [NPOM3BOINCTBY ONHOI'O BUIA
NpONyKUVU. Pacuerh BXOIAMMX B TabaMuy ~— IoKasaTeJyier  npu
HEOBOXOIVMMOCTU MOTYT OHTH NEeTAJM3UPOBAHEL. B UYAaCTHOCTM, MAaTEpPUATIhHEE
3aTpaTH LEeJiecoOBpasHO pas3buTh [0 BUIAM MCIOJb3yEMbX MAaTEepUAaJoB,
KOMIJIEKTYOWMX M T. II., CBemeHus, OTHOCAWMECHS K I[EePCOHAaJy, MOXHO
BHIOEJUTbL B OTHEJbHYH TabJIMILy.
T “T-----T---T----—
| Homep| Homep mara O R R
| cTpokwut +-ee- +-- e
oo IMMTeNbHOCTL mara, TIONE WM HOJM Toma | 1 | |
+ + e SR N —
. MMOKABATEIIN <*> I
+ + R S —
P10 Ipsamele 3arpats ( cymma crp. 2 - 4) o
I | | [ I
I I | [ I
P2 [paMElE MATEepuasibHEE 3aTPAaTH oo
I3 Pacxomel Ha OIJIATY TPyOa NPOM3BOICTBEHHOTO, | | |
oo nepcoxasa v
|4 HaumncyieHuda Ha 3apaboTHYD IMJaTy o
Po<F> CrpaBOYHO! Voo
P<F> Hamory u cOOpH, OTHOCAIMECS K  [OPAMBM, | | |
A 3aTparaM ¥ BKIOUAEMHE B LEHY! Lo
| *s | . I | 1 1
| <*> 1~ HILC, 1 11 1
1 1 I 1o 1
| [ | 1 | |
| <*> UMCJIEHHOCTL I[I€PCOHAaa, HENOCPEeNCTBEHHO, | | |
A 3aHATOTO MNPOU3BOLCTBOM NPONyKLUMM, UYEJIOBEK| | | |
|<*> CpenHeMecsauHasa szapaboTHas mjara N



3aTpaTH Ha yIpaBJIeHKE NPOU3BONCTEBOM, | |

cymma crTp. 6 - 8) -
| [ I
| [ I

AKLMOHEPHEI ( COBCTBEHHEI)] Lo

KanmuTa | o

I
|
|
|
I
:
I
| 6 MaTepralibHEIE 3aTpaTel M OIJlaTa CTOPOHHUX|, | | |
| I I | 1 1
I 1 yCiy T 1 (. I
17 Pacxomel Ha OMNJATy TpyOa R
| 8 Haumcrienusa Ha 3apaboTHyn mmaty | 1 1 |
P <> CrpaBOYHO! o
<> Hajoru u cOOpE, CBs3aHHHE C yIOpaBJeHMeM, | | |
. NPOM3BOICTEOM M BKJIOUAEMEE B LEHY o
P <> UMCJIEHHOCTE I[1€PCOHAIa, CBS3aHHOT'O cr oo
oo yIpaBJIeHrMEM MNPOM3BOICTEBOM, UYeJIOBEK o
P <> CpenHeMecsiuHas 3apaboTHas IaTa A
I | | ] | |
| | | | | |
19 Zarpare Ha cbur ( cymma crp.10-12) | 1
I | | ] | |
| | | | | |
| 10 | MaTepralibHEIE 3aTpPaTel U OIjlaTa CTOPOHHUX|, | | |
oo YCHYyTD MO COBRITY NPOOYKLMM v
111 Pacxomel Ha OMNJIATy TpyOa R
112 | Haumcrienusa Ha 3apaboTHyno miaty | 1 1 |
P <> CrpaBOYHO! o
P <> Hajiorm m  cOopel ~ Ha COHTOBEE 3aTpatTH,, | | |
. BKJIOUAEMEIE B LIEHY N
P <> UMCJIEHHOCTE [1€PCOHAaIa, 3aHATOTO COEITOM] | | |
oo NPpOOyKUMM, UYeJIOBEeK R
P <> CpenHeMecsiuHas 3apaboTHas IaTa A
I | | ] | |
| | | | | |
P13 ) Pacxompl MO BHEPEANM3ALMOHHEM ONEpauyuaMm | | | |
L + S S—
<*> [lopBOOATCA B TEKyULMX M NPOTHOS3HHEIX LiEeHAaX.
[lpencTaBlICHME MCXOIHBIX IOAHHEIX IJIA ONpelelleHUS
IEeHEeXHOTO MNOTOKa OT OMHAHCOBOM NEeATEIBLHOCTM
PacnpepesyieHMe IeHEeXHBX CPEeACTB MO maraM pacyeTa MOXeT HOCUTh
OPMEHTUPOBOUHEI XapaKTep.
Tabmmua 3.7
VICXOIOHASA VMHOOPMAIIVIA OB MCTOUHMKAX OMHAHCUMPOBAHNUA

T “T----T---T-----=
| Homep| Homep mara P01
| cTpokwut +-ee- +-- e
R IIMTEeNbHOCTh WarTa, TOAN WV AOJM Toma | 1 | |
+ + T S —
. TTIOKABATEIIU ' en. wmsm.) | 1 |
+ + + S A ——
|
|
|
I
|
|



1, B pyOmax I [ T
I I T I
I I I T R
2| B MHBAJIOTE | N
I T I
I I T
Cybcuoum u moraumm H Lo

I I I 1 | |
31 B pyOmax ] [ T
I I | [ I
I I | [ I
4 | B MHBAJIOTE | o
I | [ I
I 1 11 I
3aeMHbEe  OEeHEeXHBE cpencrea) o
( OTIEJNIbHO [0 KaXIOMy KPEeAUTY c R
yKas3aHMeM MPOLEHTHOM CTaBKM Hal R
1 I | I I

I | [ I
I 1 11 I
CyMMa 3aliMa, NPefOCTaBJIAEMOTO  B| .
|

TedeHMe mara | : :: :

1

I

I

I

I

I

I

I

I (v

I KaXIeIit) I 1 1o ]
I

I

I

I

I

I

I I T T

I

ettt el T e e

npoekra ( omjara MaTepMasoe, paboT U yCIyT
CTOPOHHMX OpPTaHU3ALMI) N

51 B pyonax T T
i i IR
6 | B MHBAJIOTE | o
i i IR
+ + S —
113.2. PacueTHHe TabaMLE [IPU OLEHKE OBMEeCTBEHHOM’
50beKTUBHOCTY MHBECTMLMOHHOTO IIPOEKTa
Tatmmua [13.8
IEHEXHHE IIOTOKM ¥ IIOKABATEJIM OBIECTBEHHOM 30OEKTUBHOCTH
[IPOEKTA
T “T-----T---T-----=
| Homep| Homep mara P01
| crpoxut e -t
R InmmrensuocTs mara, ronw ( moym roma) | 11 |
— =
. MTIOKABATEIIN oo
+ + O SR N —
. ONEPAIMOHHAA IEATEJLHOCTD A
o IEHEXHHE IIPVTOKN Lo
11 Belpyuka OT NpPONaxX KOHEUHOM npomykuww | | | |
I 2 Belpyuka OT NpPONax MaTeHTOB, JMUEeH3uix ul | | |
oo IPYTMX HeMaTEePUAaJIbHEIX aKTMBOB, CO3NAHHHX| | | |
oo B XOIe peanm3aluy IpOeKTa .
I3 Ioxom oT cpencTs, BKJIIOUE HHEIX Bl 1
. nomnoyiHMTEeNbHEe Gouan ( BO3BpaT OCHOBHOTOl | | |
. Kanmrasa, MNPOLEHTH U IIp.) -
|4 Boszmemenne HIC Ha npuoBbperenHoe, | | |
. oBopynoBaHue N
| 5 NUTOT'O, MPUTOK ( cymma ctp.l-4) o
. IEHEXHHE OTTOKU .
| 6] MaTeprasibHbEE 3aTpaTh Ha peanmusaumo}
|
I
|



ettt T ettt e ittt e

7| 3aTpaTe TpyIa c oTumcyienuavu | ||
I S5KOHOMMUECKasd OlleHKa) oo
8 | WUTOT'O, OTTOK ( cymma cTp. 6 -7) ol
9 | KocBeHHHE OUHAHCOBEHIE pesynbTaTH,] | | |
: BHIDAXAaEeMEE B LOeHexHOM ¢opme ( m3MeHeHme| | | |
: IOXOIOB CTOPOHHMUX opraHmsauui u 1
: HaceJleHUs, OOYCJIOBJIEHHOE peammsauven | ||
: NpOeKTa, W3MEeHEeHUE 3aTpar OOIXETHEX, | | |
! CpeACTE Ha cosmaHue 5KBUBaJieHTHOTO, | | |
! KONMUYecTBa pabouux MecT M T.O. YBeJamdenwe, | | |
! IOXOIOB MJIM yMEeHblIeHMe 3aTpaT co 3Hakom| | | |
" moc”,  yMeHbIeHMe AOXOIOB MM yBeludeHue, | | |
! 3arpaT co 3HaxoMm' MuHyC") A
10 | IEHEXHH [IOTOK OT OIEPALMOHHOM | 1} | |
! IEATEJIBHOCTY oo
| o Lo :
: o(m)= crp.5- crp.8+ cmp.9 | |} |
1 o 1 1 1 1
1 1 1 1 1
11 | Kosbduumenr pacnpenesenmsa aga & (m) <> | |
12 | [IOTOK OT ONEPaUMOHHOM  HOeATeJbHOCTM  Cf | |
! yuerom pacnpenesenus ( crp.10 x crp.11)) | | |
: VHBECTUIIVMOHHAA IOEATEJIBHOCTB : : : :
13 | BjiOXeHMS B OCHOBHEE CpencTBa ¥ npoume) | | |
| BHEOOOPOTHHEE AKTUBE o
14 | UsMenenue oBoporHoro  xammrana (" -] | |
! yBesuueHnne, "-" - yMeHblIeHKe) Lo
15 | BEIpyUKa OT peanusauumn BHIOLIBaKMWETO] | |
| uMylmecTBa, BKJmouas HIIC Lo
16 | JEHEXHHV IIOTOK OT MHBECTMUMOHHOM | | | |
! IEATEJILHOCTY oo
1 " 1 1 1 1
1 | 1 1 1
' ®(m) = - crp. 13 - crp. 14 + crp. 15} | |
| w1t
17 | KosdduumenTt pacnpenesenua miga & (m)y<*> | 1 1 |
18 | [IOTOK OT WHBECTULMOHHOM mOedATesbHOCTM C| | | |
! y4eTOM paclperesieHus Lo
! ( ctp. 16 x crp.17) A
19 | IEHEXHHE [IOTOK IIPOEKTA C YYETOM | | | |
! PACIIPEIEJIEHVA Lo
! ( crp. 12+  crp. 18) P
: llajlee pacyeT NPOBOIUTCH A R
! B COOTBETCTBMM C Tabi. I[13.9. .
+ S S S —
<*> KosdbmumeHTE pacHnpenesieHus BBONATCH B Cllydasx, Korma
pachnpenesieHre IeHEXHHX I[IOTOKOB BHYTPM llaTa CyWEeCTBEHHO BJMAET Ha
sbbexTmBHOCTE mpoekTa ( cm.  m.  116.2 Tpusoxenwusa 6). Eciu pasjvdHbE

CoCTaBJAKIlMEe IeHEeXHOI'O IIOTOKa I10- palsHOMY pacllpelesleHEl BHYTPM Wlara
ejecoofpasHO MCIOJIb30BaHME OJIS HUX MHIUBUAOYAJIbBHEIX KO2OOMLMEHTOB
pacrnpenesieHus.

Tabmauua I13.9

PACUET IMOKABATEJIEA S0OEKTVBHOCTU <*>



<> STa

Tabnmua
nmokaszaTesier obmecTBEeHHOM 3bbeKTMBHOCTH,

ABJIAEeTCA

”n 20PEKTUMBHOCTM ydacTusa B IIPOEKTe.

e

3aAKJIOUNUTEJILHOM
KOMMepueCcKoy 3dOeKTUBHOCTU

npu pacuere

T “T----T---T-----=
Homep | Homep mara Foi11..1
P p ] (I IR

cTpokut Rt +-- -t----- +
| InmmrensuocTs mara, ronw ( moym roma) | 11 |

+ SN

! [TIOKABATEJIN o

+ S S S—
1] JeHeXHEM IIOTOK npoexTa c yueroMm, | | |

i pacrnpeneseHnti B nedIMPOBAHHBIX IleHax <*> :|: J |:|

| | | | |
2| TO e HAKOIUJIEHHEM uToroM, uI(m) b

| 1 1 | I

| | 1 | |
31 CpOK OKyHNaeMOCTU Hes yueral | | |

: IMCKOHTUPOBaHMA R

| | ] | |

| | | | |
4|: Ko3bdMUMEHT IMCKOHTMPOBAHMUA oo ﬁ L

| | | | |
5| InckonTupoBaHnueni sbdexT ( crp. 1l x crp. 4), :

| 1 1 | I

| | 1 | |
6 | NHTerpanibueli sdbdexkT 0o maram pacdera, | | |

I I | 1 1
| qﬂﬂ(m) | | 1 1
| | ] | |

| | | | |
7\ CpOK OKyNaemMoCTMu C ydeTOM IVMCKOHTMpOBaHmd, | | |

| | ] | |

| | | | |
8 | BHyTpeHHAs Hopma sdbextmeHocTm ( BHO) | | !

I 1 1 | I

| 1 1 | |
9| VHIeKC HOXOOHOCTM IVMCKOHTUPOBAHHEX], | | |

: unsecTrumi ( UOI) o

| | ] | |

| | | | |
10 | MHIeKC AOXOIHOCTM IMCKOHTMPOBAHHHX 3arTparT, | |

| | ] | |

| | | | |

+ S ——
<> [Ipy pacueTe B TEeKyIMX LEHAX COBIaAaeT C OEHEeXHEIM I[IOTOKOM C

Yy4YeTOM paclpelejleHUM B TeKylMX LeHax.

Y]l npoeKTa HaxXOIUTCHA B M[OCJEeIHEeM CToJfle CTp. 2,
B nocjiemHeMm cTojybiue cTp. 6

n3.9.

TabJI.

1n3.3.

a 4yl npoexkTa

PacueTHEe TaOJMUEL IPM OLIEHKE KOMMEpUYeCKOM
50PEKTMBHOCTY MHBECTUILMOHHOI'O INPOEKTAa

JeHeXHE MNOTOK OT OINEPalMOHHOM HOeSTeJIbHOCTU

OTUET

Tabmmua 113.10

O TIPUBHJIAX U YBHTKAX ( O ®MHAHCOBHX PE3YJIETATAX)



Homep | Homep wmara P01

T --- e Iy
| Homep| Homep mara P01
| cTpokut e -t
oo InurensHocTs mara, rone ( mosm roma) | 1} )
+ + S S S——
b MTOKA3ATEIIN oo
+ + S S—
i1 Belpyuka NPEANPUATUS 3a BEUETOM BKJIOYaeMux| | | |
. B IIeHy HaJoros u cBopos + npoune  wm, | | |
. BHEDEANMBAIMOHHEE ITOXO bl N
Lo T
I 2 [IPOM3BOICTBEHHLE U3OEPXKU 3a BerueTOM| | | |
oo HaJIOTOB U  pPacxXomoB, UCKJITOYaEMBIX us, 1
. UBIEPXEK MMPU ONpEeNesIeHNM NPUOIIH N
I | | 1 |
| | | 1 |
I3 AMOPTM3ALMOHHEE OTUMCIIEHUS A
Lo T I
I 4 Hajorm B cocrabe cebecTOUMMOCTU R
+ + S S S——
I 5 CebecrommocTts ( crp.2+ crp.3+ crp.4)} | | |
| | | 1 |
| | | 1 |
G Banancosasa npwbewis ( cTp. 1 - crp.5) |+ 1
I | | 1 |
| | | 1 |
V7 Hasioru u cBopel u3 6GajlaHcoBOM npubwwmmt | | 1 |
I | 1 1 | I
| | | 1 | |
| 8 Hasior Ha npubewib ( C yyeToM JIbTOT) v
I | | 1 |
| | | 1 |
I 9 Uncras npubewis ( cTp. 6 - crp. 7 - crp.8)) | 1 |
| | | 1 |
| | | 1 |
| 10 | TO %€ HAKONMTEJLHEM MTOTOM v
Lo TR
|} 11 Pacxomel M OTUMCJEHMS W3 UYMCTOM npubsum, | | |
R { cymma crpok 13 -17) A
b IR
i 12I : IVBUIIEH B A o
I | | 1 |
i l3|: IpyTrue pacxomel U3 UMCTOM NPUOEIIU I |: |: o
| | | 1 | |
|14 Hepacnpenenennas npubwuis ( crp. 9 - crp. | 1 |
P 11) R
| | | 1 |
| | | 1 |
| 15 | TO %€ HAKONUTEJILHBIM MTOTOM A
Lo T
L + S ——
Tatmmua [13.11
OEHEXHHE I[IOTOKM IJIA OIEHKNM KOMME PUECKOM
S0PEKTVMRBHOCTHM IMMPOEKTA
T e Iy



CTpokut S +--
| InmmrensHocTh mara, rone ( moym roma) | ) |

+ SRS S

: [TIOKABATEIIN o

OIEPALVOHHAS IEATEJBLHOCTDL oo
IEHEXHHE IIPUTOKM T

1] BeIpyuka OT MNPOMNaX KOHEYHOW NponyKumy 3a) |
: BHIUETOM BKJIOYAEMBIXx B  LEHy HaJoroB M| |
: cBopos + npoure M BHEpealM3alLMOHHHE, |
| MOXO MBI b

21 Bosmemenne HIC Ha npuobpereHuoe) |
' oBopynoBaHMe vy

31 UTOT'O, MPUTOK ( cymma cTp. 1 2) v
| IEHEXHHE OTTOKU o

4 MaTepuasibHEIE 3aTPAaTE Ha pean3anmo,

| npoekrTa ( omylaTa MaTepuasios, paboT U yCIiyT)
' CTOPOHHMX OpPT'aHU3aLNI) I
! 3aTpaTe TpyIa c oTuMCJIeHUAMH| |
i( KOMMEepUYeCcKas OLEHKA) v
| Hasory, OTHOCHMMEIE Ha Ce0eCTOMMOCTL MJIM Ha| |
drHancosee pesysnbTare ( B TOM uUmcie - | |
HaJIoTy, CBSA3aHHBE C LEeHHEMM OymMaramm) | |
: UTOT'O, OTTOK ( cymma ctp.4 - 6) o
| IEHEXHEM NIOTOK OT ONEPAIMOHHOM | | |
JEATEJIBHOCTH T
o I | I I
| | | |
d(m)= crp.3- crp. 7 o
o I
9 | Kosdduumenr pacnpenenenvs ggsa @ (m) <*> |
0 | [IOTOK OT ONEPALMOHHOM HEeATENIbHOCTM | | |
C yUYeToM paclpenelieHUsd o
( crp.8 x crp.9) R
VHBECTHULVOHHASA IEATEJIBLHOCTL oo
11 IeHexHbHEe OPUTOKM = A <¥*> Voo
12 IeHexHHe OTTOKM = B <¥> oo
13 | IEHEXHEM IIOTOK OT MHBECTMUMOHHOW | | |
IEATEJIEHOCTH v
u Lo
e(m)=( crp.1l- crp. 12) I
Z Lo

e e S

14 | Kosdduumenr pacnpenesenvs ggsa @ (m) <*> | |
15 | [IoTOK OT WHBECTMLMOHHOM IEeSTEeJIbHOCTU C;
' Yy4eTOM pacrnpenesieHmns R
' ( crp. 13 x crp. 14) v
+ S R S —
16 | JEHEXHH/ TIOTOK MPOEKTA C YYETOM | | |
| PACIIPEJIEJIEHVA S
| ( crp. 10+  cTp. 15) <*> o
+ S ——
' Iajlee pacueT MpPOBOOMTCHA B COOTBETCTBMU C| |
' Tabsm. 113.9. v
+ B R —




<*> B cnyuae HeobxomumocTu ( CM. n. 116.2 IOpwunoxeuusa 6 u
npuMeuvanue k Tabm. 113.8).
<> A. Tpwurokwu - mpoxoxu ( 3a BEUeToM Hajoros!) or peanmuzauum
UMylLECTBA M HEMAaTEepMAaJIbHHX AaKTMBOB NpU Npekpamenwu U, a Takxe
Bo3BpaTa ( B koHUe UI) OBOPOTHEIX AKTMBOB;

B. OTTOKM - BJIOXEHVS B OCHOBHEIE CPEICTBa Ha BCex marax
PACUeTHOTO MEepuona, JIMKBUIOALUMOHHEE SaTPATH, BJOKEHMS B OIPUPOCT
OBOpPOTHOTO kKammTasa, komrneHcauwu ( B xKoHue W) OOOPOTHEIX MNaCCUBOB.

IJajlee pacdueT NPOM3BOOUTCA TaKMM Xe 00pasoM, KakKk M IpM OLEHKe
obmecTBeHHOM Sd0bexTMBHOCTM  UII. K omnpemesieHHEIM TaM I[IOKasaTeJaM
noBaByAeTCca NOTPEOHOCTH B HNONOJHMUTEJBHOM OGuHaHcupoBauuu ( II0),
onpenesseMas U3 YCJIOBUM.

noe =-min( crp.9+ crp. 15); no >= 0,
m

Toe MMHMMYM MIIETCS IO WaraM pacueTa M.

IJeHexHble IIOCTYIJIEHMS W PaCXOmH, yKasblBaeMble B 3TOM Tabiule,
onpenensmoTca 0e3 HAJOToOB U CcOOPOB, BKJIIOUA EMEBIX B LeHy W
VICKJIDUAEMBIX M3 U3IOEPXEK NPU OIpenesieHUM ITPMOBIIN.

13.4. PacuerTHbe TabOIMIE IIPU OlLEeHKe DbOEeKTMBHOCTM yyacTusd B
IpoeKTe IJig NPenIpUATUM UM MX aKLUMOHEPOB

Tabmmua 113.12

[IOKASBATEJIM 20PEKTVBHOCTU YYACTVA MNPEONPUATVA B IIPOEKTE

2 e s

T e Iy
Homep | Homep wmara P01
cTpoku+ +----- +-- -t----- +
' InurensHocTs mara, rone ( mosm roma) | 1} )

+ S S ——

: MTOKASATEIIN N

+ S S —

OIEPALIMOHHAA INESATEJIBHOCTH A
IEHEXHHE IPUTOKM oo

1] BLpyuKa OT peaim3aluy KOHEeUHOM NpomyKuwum, | | |

2 BupyuYKa OT MNpoJax [aTeHTOoB, JMUeH3wnd ul | | |
' IPYTMX HeMaTEePUAaJIbHEIX aKTMBOB, CO3NAHHHX| | | |
| B XOIle peanMs3auuy MNpOoeKTa o

3 Iloxom oT cpencTs, BKJTIOUEHHEIX B|

| momnoyiHMTe N bHEe GoHasr ( BO3ZBpPAT OCHOBHOTO
' Kanurasa, MNPOLUeHTH M I[Ip.) o

4 Bosmemenue HIC Ha npruoBperenHoe] | | |
' obopynoBaHme .

5| WUTOTO, NIPUTOK ( cymma cTp. 1- 4) Lo
! IEHEXHHE OTTOKM o

6 | MaTepurasibHEIE 3aTPaTH Ha peammsanuo,

| npoekra ( omjara MaTepMasoe, paboT U yCIyT
' CTOPOHHMX OpPT'aHMU3aLNI) I

+ S ——
71 Omglara Tpynma c orumcienvamu ( kommepueckas, | | |
| I 1 I
I OLIeHKa) o I
+ S S—




e o m e e e e -

© 0

11

12
13

14
15
16

17
18

19
20
21
22
23
24
25

26
27
28
30

(

JIM3MHTOBHE [LJIaTEeXN R

Hasjiorn, oOTHOCuUMEIE Ha CeOeCTOMMOCTb WMJIM Ha
dunHaHcoBre pesysnbTatTh ( B TOM uuce|
HaJIoTy, CBAS3aHHBE C LEHHEMM OymMaramm) | | | |
UTOT'0, OTTOK ( cymma ctp.6-9) R
IEHEXHH [IOTOK OT OIEPALMOHHOM | | | |
IEATEJIEHOCTH v
o R
o(M)= crp.5- ctp. 10 .
© I
Kosbomumenr pacnpenesienus misg d(m) | | | |
[IoTOK OT ONEepPalLMOHHOM HeSATeJILHOCTM | | | |
C ydeToM pachnpenesieHus <*> | | | |
crp. 11 x crp. 12) v
VHBECTHULVOHHAS ﬂEHTEHbHOCTb oo
JeHeXHbI NPUTOK = A <M*> oo
IeHexHHI OTTOK = B <**> oo
IEHEXHH IIOTOK OT MHBECTMHMOHHOM v
IEATEJIEHOCTH v
n SRR
o(m)= crp.14- crp. 15 o
n I
Kosddunmenr pacnpenenenvs ggsa @ (m) <*> |
[loTok OT WMHBECTMLMOHHOM HOeATEeJbHOCTM C; | ;|

Yy4eTOM pacrnpenesieHmns R

crp. 16 x crp. 17) b !
OUHAHCOBAA IEATEJIBHOCTD L

COBCTBEHHLHE CpPEenCcTBa N

[IpMBJIEUEHHEE CPEACTBa Lo
UTOT'O, NPUTOK ( cymma crp. 19 - 20) oo
[IorameHMe paHee IOJIydYEHHBIX 3alMOB :
Pacxomel NO OOCIHYyXMBAHMIO 3arMa ! I \
UTOT'0, OTTOK ( cymma ctp. 22 - 23) |
IEHEXHE IIOTOK OT OMHAHCOBOU oo
IEATEJIBHOCTHU
d SRR
®(m)= crp.21- crp. 24 o
o

KosdduumenTs pacnpenenenusa mia © (M) <>
IJIS MPUTOKOB OMHAHCOBHX CPEICTB o
IJIS PacXOoZOB IO OCHOBHOM CyMMe HOJra |

IJIs PACXOIOB IO OOCIHyXMBAHMIO 3aiMa oo
[IOTOK OT GOUHAHCOBOM HEATENIBHOCTM C ydeToM, | | |
pacnpeneeHns b

1 1 1 1
ctp. 21  x crp. 26) + ( crp.22 x ctp.27); | 1

+( crp. 23 x crp. 28) v
llajee pacueT NOpPOBOIMUTCHA B COOTBeTCTBMM C| | | |
Tabma. 113.9. A
+ S S S ——
<*> B cnyuae HeobxomumocTu ( CM. n. 116.2 TIOpwunoxeuusa 6 u

npmMedvaHue k Tabs. [13.8).

<*r>

A. Mpuroky - mnoxonel ( 3a BerueToMm HayioroB!) oT peammzanmm

mMynmecTea 12 HpMO@peTeHHHX HeMaTepnraJibHBIX AKTMBOB B XomOoe " IIpn



npekpamennu U, a Taxxe Bo3sBpara ( B koHUe W) OBOPOTHEIX aKTMBOB

B. OrrToxm - BJIOXEHMA B OCHOBHHE CpeIncTBa Ha BCex marax
pacueTHOIr'o IIepMrona, JIMKBUIOALVMOHHEIE 3aTpPaTH, BJIOXEHUSA B IIPUPOCT
ODOPOTHOTO KaNmuTala, pacxomnsl Ha BHKYIl MMyLlleCTBa, IIOJIYYEHHOI'O IO
OOTOBOPY JIM3MHIE, BJIOKEHUS B HOOMNOJIHUTEeJIbHEE QOHIEl, KoMneHcauuu ( B
KOHLIe UI) OBOPOTHHX [NaCCUBOB.

Hasee pacuerT IPOBOIMUTCS TaK Xe, Kak ¥ IJjg KOMMepueCKOM
sbdexTBHOCTHM UII.

Tabmmua [13.13

TABJIMIA OJIA SMHAHCOBOTI'O IIJIAHVMPOBAHNMA

: NPpUXOAANAACS Ha JaHHYyKD TPyINy aKIVMOHEpPOB |

3 Ioxomel OT peanmm3auuy aKTUBOB B KOHLE| | | |

21 PaHee He pacrnpenesieHHas npubsib,; |
|
|

T e Iy
| Homep| Homep mara P01
| cTpokwut oot -+-----t
oo InurensHocTs mara, rone ( mosm roma) | 1} )
+ + S S ——
. [TIOKABATEJIN o
+ + S S—
i1 JeHeXHBM MOTOK IJia OueHku  sdbexkTuBHOCTHM] | | |
oo yuyacTua npeanpuaTusa B npoekte ( cymma crp., | ||
I 11,15 n20 Tabm. 13.11) -
+ + S —
2 BJIOXEeHMA COOCTBEHHHX IEeHEeXHBIX CpencTts | 1 | |
+ + S —
I3 Canbmo CyMMapHOTO neHexHoro noroka ( crp. | | |
poal+ crp. 2) Lo
+ + S S—
I 4 TO %€ HaKOIJIeHHEM muToToM  ( HakomjeHuoe, | | |
Lo casb o) I |
L + S —
Tabmmua [13.14
[IOKASATEJIM 20PEKTVBHOCTIM MMPOEKTA IJId AKIVOHEPOB
T e Iy
| Homep| Homep mara P01
| cTpokut +ommemte- ot
oo InurensHocTs mara, rone ( mosm roma) | 1}
+ + S S ——
oo MIOKABATEJIN oo
+ + S S—
o IEHEXHEE TTPUTOKU A
11 MakcuMmanbreie mueuaeHas ( umucTas nputeuis), | ||
. nocJjie pacueToB c kpenuropamu,, | ||
b OCYWECTBJIEHMA NpenyCMOTPEHHEX npoexkTom, | | |
oo UHBECTHLMI M IPYTUX PACXOIOB) o
|
|
|
|



: pacdeTHOI'O IIepMrMolla 3a BBEHETOM pPaCXOoIOoB Ha: 1o |
: JIVMKBMIOALINIO I || :
4 | UTOT'O, IPUTOK ( cymma cTp. 1 3) Lo

! IEHEXHHE OTTOKU o

I
|
I
|
|
|
|
| 5 Pacxomel Ha NpuUOBpEeTeHMre aKLui o
| 6] Hasior Ha IUBUISHIE R
V7 Hasior Ha IOXOO OT peajmu3auuu akTuBoOB | | 1 |
1 8 UTOTO, OTTOK ( cymma crp.5-7) o
P9 IEHEXHH) IIOTOK IO AKIVAM A
Lo ( crp.4-  cTp. 8) Lo
+ + S S -
. Iajiee pacueT npoBOIMUTCH B cCooTBeTCcTBMM Cf | | |
b Tabma. 113.9. A
L + S -
<*F> [lpy pacueTe B TeKylMX I€HAX COBIAamaeT co cTp.9
<> B cnyuae HeobxomumocTu ( cm. 1. [16.2 Ipuioxeumsa 6 wu
npmMedvaHue k Tabs. [13.8).
13.4. PacueTHbe TabaMIE IJIS OLEHKM 3OOEeKTUMBHOCTM NpOeKTa
CTPYKTypaMu BoJiee BLHCOKOTO YyPOBHSA
Tatmmua [13.15
IEHEXHHE IIOTOKM ¥ MOKABATEJIM PETIVOHAJILHOM 30PEKTUBHOCTHU
[IPOEKTA
T “T-----T---T-----=
Homep | Homep wmara P01
CTpOokKU+t +oeee- +-- -t +
' InurensHocTs mara, rone ( mosm roma) | 1} )
+ S —
: [TIOKABATEIIN o
+ S S -

OIEPALIMOHHAA INESATEJIBHOCTH A
IEHEXHHE IPUTOKM oo

1] BLpyuYKa OT MpONax KOHEUHOM NpomyKumu | | | |

21 OByCIIOBJICHHEIE peanm3aluuen npoeKTa: by
' MOCTYIJIEHMA HaJloros, cOOpoB M T.0. B | | |
: fooxeT peruoHa oo

3 UTOT'O, HIPUTOK ( cymma cTp.1- 24) oo

IEHEXHHE OTTOKU ( 6Ges yuera B3auMMHBIX] | | |

BEIIIJIAT YYACTHMKOB I[IPOEKTA) v

4 MaTepuaibHEE 3aTPaTH Ha peanmusaumo}
npoekra ( ornJjlara Mareprasioe, paboT U yCIyT

CTOPOHHMX OpPTaHU3ALMI) o

HaceJieHusa, OODYCJIOBJIEHHOE peanmsanumeit|

et i T T

5 3aTpaTH TPpyoa c oTuMcIgeHuaMM, | | |
i( SKOHOMMUECKAs OLEeHKa C  pPerVMOHAJIbHEMM, | |
: [onpaBKamun) oo

6 | UTOT'0, OTTOK ( cymma ctp.4-5) R

71 KocBeHHHE QMHAHCOBLHE pesynbTaTHE,] | | |
' BEIpaXaeMele B IeHexHoM ¢opme ( musmMeHenme, | ||
: IOXOHOB CTOPOHHUX opraHu3aLuii 2
| [ I
I [ I



e el Tt L ettt

NpOeKTa, MU3MEHEeHMe OIKETHHIX PACXOIOB Ha
CO3ImaHye SKBUBAJIEHTHOTO KOJIMUECTBA
pafourx MEecT u T. IL.). CTOMMOCTHAS OLIeHKa
COUMAJIBHEIX M 3KOJIOTMUYECKMX [OCJENCTBUM|

peanuszalumMy IpoeKTa IJjid peruoHa. | |

1
|
IEHEXHHE [IOTOK OT ONEPALIMOHHOM | |

8 !
i ﬂEﬂTEHbH?CT%I oo
! © [
i o(m)= crp.3- crp. 6+ crp. 7 | |
| o 4l
9| Kosdduumenrt pacnpenenenus mis & (m) <> | |
10 | [IOTOK OT OIEPALMOHHOM  HeSTEeJbHOCTU c
: y4eToM paclpenesieHus <> S
o ctp.8 x cop.9) 1 11
| VHBECTULMOHHAA JEATEJBHOCTH | |
11 BlIOXeHMs B OCHOBHHE CpPenCcTBa M Ipouue
| BHEOBOPOTHHE aKTVBEL A
12 | Usmenenye obopoTHoro kammrana ("' - | |
' yBeJunueHue, "-" - YMEHbIIeHVE) b
13 | BeIpyYKa OT peanmszaunmu BEIOHIBAKIIETO
| UMymecTBa, BkJouas HIC N
14 | BEIpyuka OT MNPONax MNPUOOPETEHHHX MaTEHTOR,)
: JULEH3UA M APYTUX HEMAaTEePUAJIbHEX aKTHBOB |
15 | IEHEXHED! IOTOK OT MHBECTMIMOHHON |
: IEATEJILHOCTHU oo
I " [ |
| [ |
' ®(m) =- crp. 11 - crp. 12+  cTp. 13 |}
i + crp. 14 o :I :||
I n [ T
16 | Koszdbuumenr pacnpenesenvsa mius & (M) <*> | |
17 | [IOTOK OT WHBECTULUMOHHOM NeATeJIbHOCTN C|
' YyUYeTOM pacrnpenesieHmns R
' ( crp. 15 x crp. 16) v
: OVHAHCOBAS IEATEJLHOCTDL oo
| IEHEXHHE [IPUTOKU Lo
18 | Cybcummy, OOTALUM U3 BHEWHEN Cpelsl .
+
19 | lloslyyeHre M3 BHEWHEeNM Cpems  3aliMOB uj
| CPEACTB OT BHIIyCKAa NOJITOBHX LIEHHEIX OyMar |
20 | UTOT'O, IHIPUTOK ( cymma crp. 18- 19 oo
| IEHEXHHE OTTOKU o
21 | BO3BpaT BO BHEWHKK Cpedy OCHOBHOTO HOJITa |
22 BurjlaTa NPOLEHTOB [0 OBCIYyXMBAHUIO OOJITA
' BO BHEIHIOK Cpeimy v
23 | BurlaTa AMBUIOEHIAOB BO BHEMNHKO cpeny | |
24 | UTOT'O, OTTOK ( cymma ctrp. 21 -22) o
25 ! UTOTO IEHEXHHM [IOTOK OT OUHAHCOBOM |
: IEATEJIBHOCTHU Voo
i o Lo
' e(m)=( crp.23- crp. 26) b
i N
' KozbbuumenTs pacnpenesieHusa nia ® (m) <> |
26 | OJI9 NOCTYyTaomMX dMHAHCOBEIX|

cpencTs N



27 | IJIS BO3BpaTa OCHOBHOM CyMMEl IOJIT'a
28 | IJIS BHIUIQYUMBAEMBIX  [POLEHTOB 1|
: OUBUIEHIOB oo
29 | [IOTOK OT GOUHAHCOBOM HEATEJIBHOCTU C yUYeTOM,
' pacrnpeneseHms R
' crp. 20  x cTp. 25) +( crp. 21  x cTp. 26),
1+ [( crp. 22+ crp.23) x crp. 27] o
: Ilajlee pacyeT NPOBOAUTCS B COOTBETCTBUM C|
: rabsm. 113.9. S R
+ -+
<*> B cnyuae HeobxomumocTu ( CM. m.  116.2

113.8).

npmMedaHue kK TabJgl.

IJajlee pacueT pPerMOHaJIbHOM 30QeKTMBHOCTM NPOBOIUTCH Tak Xe,
KOMMEepPYEeCKOM U IOpyToM 30QeKTUMBHOCTH.

pacueT oOOlWEeCTBEHHON,

n3.5.

20OEeKTMBHOCTHA

_____ I T,
punoxeHnsa 6

129

KakK

PacueTHBle TAONMUE IOJIS OLIEHKM ORIKEeTHOM

Tabmmua [13.16

BIOOXETHHE IEHEXHHE [IOTOKM M PACUET IOKABATEJEN

BIOIXETHOW 20OEKTVBHOCTU

T - -T
| Homep| Homep mara P01
I crpoxut e
A INUTeNbHOCTE Wwara, IDOIEH o
+ + -+
oo MTIOKABATEIIN o
+ + -+
P10 Nocrynnenus B Oomker  ( BKJIOYAs HAJOT,)|
. COOpH M T. 1., BO3BPAT 3aliMOB U MPOLEHTOB
: | 10 HMUM, IMBUIEHIB IO aKLMaM, HaxXONOSIMMCSI
A B CODCTBEHHOCTM PEIMOHA) o
+ + -+
2 Pacxomer  Oomxera BKJIOYASA CyOCHUONN,|
b moTauuy, 3BSalMb M PaCXOMAH Ha NpuobpeTeHue |
Lo axuyii) b
+ + -+
P 3 BomxeTHent sddexr ( uUMCTBIL moxon OomxeTa))
| I | I I |
1 i( crp. 1- cTp. 2) (T T S
+ + -+
I 4 IednmpoBaHHE OOIXETHE >bbexT <*> o
+ + -+
i 5 TO %€ HAKOIJIEHHEM UTOTOM o
+ + -+
I 6| HopMa IOMCKOHTA o
I I P I [ T
+ + -+
V7 Ko2dbMUUMEHT IUCKOHTUPOBAHMUSA o
+ + -+
P 8 KosbonumenT pacnpenesenms <> Lo
+ + -+

————— T---T-----=
S
----- S
----- S
] | |
| | |
| | ]
I | ]
| | ]
| | I
----- S
| 1 1
1 1 1
| 1 1
| 1 1
|
|
----- S
| ] I
| | I
----- S
1
|
----- S
----- S
----- S
----- S
----- S



e e T

©

IMCKOHTUPOBAHHE OomkeTHEl bdbexT ( crp. 4 | | |
| [ |

|
| x crp.8 x crp.9) oo
+ S —
10, TO € HAKOIJIEHHEM UTOTOM N
+ S —
11 MHOekC IOXOIOHOCTU rapanTuir ( ugr) -1 11|
' orHomeHnme U] GomkeTa K BeJMUMHE Tapa”HTwi, | | |
I IJIA TapaHTuil KpeIuTa) N
+ S S —
12 BHYTpEeHHSA HOpMa OKikeTHOV sdbexkTuBHOCTHM] | | |
i( BHIIG) b l

+
1
+
]

]

i
1
+
]

]

1
+
]

i
]

]

1

<*> [lpy pacueTe B TeKyIMxX ll€HAX COBIaIaeT CO CTp. 3
<> B ciiyuae HeobxommmocTy ( cm. n. 116.2  Tpuyoxenus 6 wu
npuMeuvanue k Tabm. 113.8).

Yl GomxeTa COINEPXUTCHS B I[ocjenHeM cTosibue crp. 4, a 4uing
BomkeTa - B nocyenHeMm cronbue crp. 10 TaOJIMLEL BHI OwomxeTa MOXeT

CylmecTBOBAThL TOJIBKO B TOM Cjlydae, KoOI'IDa YMCTEM OOxOon OnIxeTa Ha
[IEPBEIX MlaTax OTpPMLATEJIEH.

MpunoxeHue 4

OCOBEHHOCTIM OLEHKN 3¢PEKTVBHOCTNM HEKOTOPHX THUIIOB

[TPOEKTOB

B HacrosmweMm IlpuJloXeHMM paccMaTpuBaeTCcsa clhoeumdmuka pacueTos
50PeRTUBHOCTHM CJeOyllMX THUIIOB NPOEKTOB!:
- NPOEeKT, penyCcMaTPUBaoLmUi NIPOMU3BOLCTBO NPOOYyKLMMU OJis
TOCYyIOAapPCTBEHHEIX HYXI,
- NPOEeKT, YYaCTHUKOM KOTOPOTO aBJIAeTCH OencTBRywilee
npenrnpmuaTmne,
- IPpOEeKT, peanMzauysa KOTOPOTO IpenycMarpuBaeTr apeHny ( JusuuT)
OCHOBHEIX (QOHIOB;
- NPOEeKT, B KOTOPOM B3aMMOOTHOIIEHMA MHBECTOpa M TOoCcymapCTiea

YCTaHaBJIMBAKTCA COTJIAlleHMEeM O pasmesie NPOOyKLMH,
- OMHAHCOBEIE IIPOEKTEHL

n4.1. TIpoekTH, OpedyCMaTpMUBAKIME MIPOU3BOICTBO
NPOOYKLUUM IJIS TOCYHAPCTBEHHBIX HYXI

Hanmnume rocynapCTBEHHOTIO 3akKas3a Ha [OPOM3BOACTBO NPOOYKLMM
obecrneumBaeT OOJBIYIHD YyCTOMUMBOCTBL PEIHKA COEIT2A M B TO Xe& BpeMsa
YBA3BIBAET QMHAHCOBOE [IOJIOXEHUE NpennpusaTus c brHaHCOBEMU

BO3MOXHOCTAMM I'OCyHapCTBa, dYTO M3MEHSEeT ypPOBEHb PMUCKa, CBA3aHHBM C
NNPOEKTOM, M HOJIKHO OHTbH yU4TEHO MpM OlLeHKe ero sbdextmBHOCTHU ( CM.
pazma. 11.2). STUM OTPaHMUMBAKTCS BCE M3MEHEHMS, BHOCMMBIE B pPaCUeTH
50QekTUBHOCTHK B CJjlydae, €eCJM OLIeHMBAaEeMbl [NPOEKT He IIpenycMaTpuBaeT
TOCYHOAapCTBEHHOM [NOOOEPXKU.



Ecim xe IPOEKT He TOJIBKO npenycMaTpMBaeT IIPOM3BOINCTBO
NPOOYyKUUM OJI TOCYHAPCTBEHHEIX HYXI, HO U TpebyeT TIOCyIapCTBEHHOMU
IIOOOEepPXKM, OlleHKa eI'0 30PeKTUMBHOCTM MUMeeT psal OCODEeHHOCTEMN.

1. YcJioBMsa NPEeHOOCTaBJIEHMS TOCYIAapPCTBEHHOM IOIOEPXKU MOT'YT
npelyCMaTpMBaTh JIBTTOTHHE YCJIOBMSA NPONAaXM NPOOYKLMUM IT'OCyIapCTBY IIO
CPaBHEHUMIO C JPpyI'MMM I[IOKyIlaTeJIaMU. B o»TOM cCciyyae @OJg pacdeTa
KoMMepUecKoy 30PeKTUBHOCTH, 5OPOEeKTUMBHOCTM ydaCTUd [NIPEOIpUATUS B
npoexkTe 1 2POEeKTUBHOCTM MHBECTUPOBaAHUA B aKLUUM IpeInpuaTus
HeOOXOOMMO MCIIOJIB30BATh pPa3HEE LIEHH Ha IPOIYyKLMIO, peanm3yeMyn Ha
PEHHKE M I[IOCTaBJSAeMyld ITOCYyHOapCTBY. ObmecTBeHHas ¥ perMoHajibHAasa
50QeKTUMBHOCTEL IIpOekTa OlIpeleligeTcs MCXOIsS M3 PHHOUYHBIX LIeH Ha BCI
NPOUBBOOMMYD MNPOOYKUMIO C ydyeToMm TpebosaHmit pasnm. 4.1  un7.2.

2. IleHa 3BakKyllaeMOM TOCyIapCTBOM MNpoOykuMM B o0OOlWeM cJjydae
aBJISeTCH NPeIMeTOM COoIJlalleHMS MeXIOy NPpellpUaTHMeM UM TOoCYyOapCTBOM.
[Ipy NPOEKTUPOBAHUM BTOM LeHH HeOOXOIMMO OIHOBPEMEHHO OOeCIIeUUTh:

- bMHaHCOBYK peanln3yeMOCTh IPOEeKTa

- KOHKYPEHTOCIIOCODHOCTEL MNPOOYKLUMUM NPelNpUITUs

- BO3MOXHO OOJILUIMIM IIOJIOXKUTEJIbHBEM OIIKEeTHEV 20bekT.

ObecneunTs CcoOOJOIEHME DTUX Y CJIOBUM Lejiecoobpa3Ho nyTeM
IpOBEeIeHMsS BAPMAHTHEIX pPacueToB 20OeKTMBHOCTM IIpPOeKTa I[IPM PasHOM
YPOBHE M IOMHAMMKE [NIPOEKTUPYEMBIX BaKyIOUHEIX LIEH. [Ipy 2TOM HWXHUMN

npeneJsl LUeHB NPOOYyKLUMM IOOJDKeH obecrneumpBaTb NpueMieMyln 30PeKTMBHOCTH
y4acTusa NpennpusaTrus B NPOEeKTe U IOONyCTMMHM YyPOBEHb 0Oe3yOBRITOUHOCTU
npomssoncTea ( cm.  pasn. 10.4). BepxHMM MNpPEeIeJiOM LEeHHE IPOLNYyKLUM,
MMEeKRIEeNCSa Ha BHYTPEHHEM MJIM MMPOBOM PBIHKE, fABJISETCH OTIYCKHas LeHa
TaKOM NPOOYKLMM, YCTAHOBJIEHHAsA NPEANPUATUAMM - NPOM3BOOUTEIIAMU WMIIM
nocraBmmkaMu. IIo NPOOyKLUUM, OTCYTCTBYyUEN Ha PEIHKE ZnpeZi
HEeOOCTYIHOM, BEPXHMM INpenesl LeHbH YyCTaHaBJIMBAEeTCHA B TEXHUYECKOM
3amaHvM Ha npoekTuposanve ( HanpuMep, B BUIe IIPeHNeJjIbHOI'O YyPOBHHA
PEeHTaBEeNIbHOCTY) MM COTJIACOBHBAETCH C TOCYIAPCTBEHHBIMM OPTaHAaMMU.

3. OOHMM M3 OCHOBHBIX apIr'yMeHTOB B IOJIb3Yy TI'OCyIapCTBEHHOMU
IIOOOEPXKM IIPpOeKTa CTaHOBUTCH ero OomxeTHas 500eKTUBHOCTE. [Tpn
onpenesieHUM IokKaszsaTejsey OnIXeTHOM 20OeKTMBHOCTM NONOOHEIX IPOEKTOB
B IOINOJIHEHVE K yKAa3aHHEM B pas3d. 8 neHexHEM rnoTokam (  BokeTHEE
pacxomnsl IO HNOOIEPXKEe IPOEeKTa, HaJIOT'OBEIE IIOCTYIUJIEHUA B OOIXET U
Ip.) HEOBXOOAVMO YUMTHBATL 30GEKT 3ZaMeHH NOpPOAyKUMEN NpennpuaTus
TPaIMLMOHHO 3akKyllaeMOM I'OCyHapCTBOM MNPOIYKLUN.

SddexT BaMeHBl OTpaxaeT TOT OGakT, 4yTo, 3aKylas OPpOOyKLMIO
OaHHOTO NpenlpuaTusd, TOCyIapCTBO PacxXonoyeT Ha B3TO MEHblle CPencTB
yeM Ha 3akylKkM B3KBUBAJIEHTHOT'O KOJIMUECTBA aHAJIOTMUYHOM NPOOYKLUMM Ha
BuyTpeuHeMm u/ MM BHEMHEM PHHKE. OODHOBPEMEHHO YyYMTHBAETCSH U
pasHulla B NOCTylleHMax B Owomxer HIC, aKLUM30B U IIOUJIMH IIPM 3aKyIlKe
IO BapMaHTaM 3aKyIKH.

VicxomHoM mMHboOpMaLmeyr nOjasd pacdueTa sbbekTa 3BaMeHH ABJISAITCS
IOaHHBIE O IoTpebuUTesIb CKIUX XapaKTepucTmuKax u IPOTHO3UPYEMEIX
3aKyIIOUHBIX leHax aHaJIOTMUYHOM NIPOIYyKLMN. Pacuer »sbdexTa 3aMeHEL
IPOMU3BOOUTCS I10- PA3HOMY, B 3aBUCHMMOCTM OT TOTO, aBJjgeTca  Ju
NPOOYyKUMS HNPenIpUaTUs TOBapPOM ONHOKPATHOTO ZR) 078 OJIUTEJIEHOTO
IOJIb30BaHUA.

A. B nepmomMm ciiydae 50PeKT 3aMeHBEl OINpenejideTcda B CJIeOypleM
ropamgke.

1. [Io KaxmooMy BULOY IpOOyKUUM - aHajiora onpemnesseTcsa
KO2bOOULIMEHT BKBUBAJIEHTHOCTH, BHIpAXAOMMI KOJIMYECTBO EOVHUIL DTOMU
nponykumy, saMeHaommx ( B chepe KOHEUHOTO TOCYyHOapCTBEHHOTO

noTpebiseHnd) OIHY EAVMHUILY NPOAYKUVM MPOSKTUPYEMOTO MNPEeIrnpUaTrs



2. B pacueT OpMHMMaeTCs OIMH BUI NPOOYKLUMUM - aHajora, IO
KOTOPOMY MNPOM3BEeIEeHMe lLieHb Ha KOB(QOMIMEeHT B3KBUBAJIEHTHOCTU SBJISETCSH
HayMeHbIvM ( ZaMBIKAOMAS MPOIYKIMA -  aHAJIOT).

3. IOng xaxzgoro M- ro mara pacyeTHOTo Hnepuona sdbexT 3aMeHH
pPacCUMUTEBAETCA IO dopMyJie:

3aM a a
5 = uVvV- nkv=( 1u- 0kv,
m mm m m m m m

roe
a

- I, o - LIeHa COOTBETCTBEHHO IMNPOOYKLUMM [NIPenIpuiaTmud n
m m

NpomyKUVM - aHajora Ha M- m mare ( 6e3 yuera HIC, aKUM30B ¥ IMOIJIMH);

-V- IIPOEKTUPYEMEM OOBEM 3aKyNOK MNPOAYKLUMM NPeOnpuaTMsa Ha M- M
m

mare,

-k - KODOOMUMEHT 5KBMBAJIEHTHOCTM IJIA NPOOYKLUMM - aHajora.

4. VIHTeTIpaJlbHEM sddbexT 3aMeHEI onpenesfaeTrcs KakK

OVMCKOHTMPOBaHHaA cymMMa 50OeKTOB 3aMeHHl IO BCeM llaraM B PaCUeTHOM

nepmuoze.

B. B cuydae, KOI'Ha MNPOOYyKLUMA NPellIpuATHsa ABJIAeTCHA TOBAapPOM
OIMUTEJIEHOTO nojib30oBanusa ( OBBYHO oBopyImoBaHMEM), B pacuere
NPUXOOUTCH IOONOJIHUTEJIBEHO YUUTEBATH pPasHULY B CpOKax CJyXOEl
NPpOOYyKUMM MNPEennpUadTUsS W HOPOOYyKUUM - aHaJsora. SddexT 3aMeHEL
onpenesyiseTCsa INPpM 3TOM B CJIeOyKRIeM IOpsaIKe
1. [Io kaxgoMy BUOY NPpOOyKUUM - aHaJsiora onpenesysaeTrcda
KOBQPMLMEHT 3SKBUBAJIEHTHOCTH, BEIpAXAMMUM KOJIMYUECTBO e€IOMHMI STOM
NPONyKIMY, 3KBMBAJIEHTHOE MO NPOM3BOIUTENbHOCTU ( 06BeMy paboTh  WUIIU
NpoOyKUUM, [IPOU3BOOVMOMN C WuX TI[PMMEHEeHMEM B €IMHMIY BPEMEH,
BMECTMMOCTM, TIPY3ONONBEMHOCTHM MM MHOMY aAHAJIOTUYHOMY I[lapaMeTpy)
OOHOM eIMHMIE MNPONYKLUMM [IPOEKTMPYyeMOI'O NpelNnpuaTHs. Kosdduument
SKBMBAJIEHTHOCTM IUIS NPOOYKUMM [NPENNpUSTUS NpuHuMaeTcs paBHeM 1.

2. Ha ocuHore mHOOpMaLUMM O CPOKe CJIyXOB HNPOOYKLUM NPEeONpPUATHUS U
obbeMax BakKylNKM STOM NPOOYKLUMM I'OCYyHapCTBOM IJIsS KaxIoro M- ro mara
pPacYeTHOTO nepruona onpenesysaeTcs KOJIMYEeCTBO VICIIOJIb 3y €MEIX
( Haxomammxcs B SKCIUlyaTauWy) Ha 3TOM Ware eIMHMUIL 3TOM MNPOIYyKLUM

R.

m
3. Ha ocHOBe uHbOpMauMu O CPOKEe CJYXOH OPOOYKLUM - aHajsora
NoCJIeOOBATEJIbLHO, HauMHAas c MOMEHTAa BBOIA NpennpusaTus B
SKCIUIyaTalMio, OIpelesiseTcs Takas »OMHaMuka OOBeEMOB ee BaKyIKU

TOoCymapcTBOM, Opu KoTopol ( B cilydae OTKasa I'OCyIapCTBa OT B3aKyNKu
NPONYKUMU NPEeANPMATMSA) Ha KaxkOooM M- M mare pacyeTHOTO [epuona

KOJIMUECTBO MCIIOJIb3yEMBIX eOMHUII BTOM NIPOAOYKLUH, YMHOXEHHOEe Ha
KO30OULUMEHT 3KBMBAJIEHTHOCTM, coBmamaeT c R.

m
4. SddexT 3aMeHH NPOOyKLUMEN NPenlpuAaTUs IPpOOYyKLUUM - a”Hajmora

IOJI4 KaxImoro M- 1o mara onpenejiaeTrcsd Kak Pa3sHOCTB MeXIy LIeHOM
BaKynaeMoﬁ Ha S5TOM Mmare IIpooyKumMm INpennpmAaTmA 129 LleHOM 3aKYIIKMN

DKBMBAJIEHTHOTO OOBEMa NPpOOYyKUUM - aHaJsora, PacCUMTaHHOTO Ha
npeneloylmeM sTalle. [lpy >TOM B LeHaAx OPOOYKUMM [NPenlIpusaTusd u
NPpOOyKUMM - aHajiora He yuuTeBawnTca HIC, axkUmM3sl M [TOLJIMHEL

VHTerpanbHEM 500eKT 3aMeHE ompenefiseTCcsa KakK IOMCKOHTMPOBAaHHAA



cymMMa s0dexTOoBR BaMeHE I[I0 BCeM WlaraM B pPaCYeTHOM IlepuoIe. [Tpn
HaJIMUMM HECKOJIbKUX BUIOB aHaJIOTUYHOM NpOnyKUUM B pacuer
IPpUMHMMaEeTCd TOT BUI, KOTOPOMY OTBedaeT HaUMEHbUMM MHTeI'PajlbHBM
20dexT BaMeHH.

14.2. TIIpoeKTH, pealusyeMbHe Ha IeMCTBYOIEM IpennpusaTun

14.2.1. OCHOBHEIE OCODEHHOCTU
[Ipy oueHkKe 5QPEeKTMBHOCTM NPOEKTOB, peaJM3yeMBIX Ha IeMCTBYIIEM
NPeOnpuATUY, HeOOXOIMMO YUMTEBATHL Clelnymplee.
- BO3MOXHOCTbL BJIMAHWMA peaHMBaHMM MII Ha TEexXHMKO - OKOHOMMUYUEeCKME

VM QOMHAHCOBBIE [IOKa3aTEeNM MNPEeONpPMATUA B LIEJIOM,

- BO3MOXHOCTBE MCIIOJIb30BaHUA nOJa peanmsaumm VI OCHOBHEIX GQOHIOB
MaTEePMAJIbHEIX 3allacoB n TPYLOBEIX PECYpPCOB, yXe UMepIMxXCa Ha
Npennpmsa T,

- BO3MOXHOCTB MCIIOJIB30BaHMA B KadeCTBe OIOHOI'O M3 MUCTOUHMKOB
¢uHaHCcUupoBaHMA Ul aMopTU3aLUMM OCHOBHBEIX GOHIHOB M HNPUOBJIM CaMOTIO
npennpmuaTmd,

- HeOoOXOOMMOCThb JMICIIOJIb30BaHUA IOJId pacuera okasaTenen
30QeKTUBHOCTM HOPMBI IMCKOHTA, OTHOCAWENCS K IPeOlIpUSATMIO B LIeJIoM. B
YaCTHOCTM, BKJIOYaeMas B HOPMy OMCKOHTA I[IONPpaBKa Ha PUCK IOJIKHA
YVUUTEBATHL HE TOJIbKO PUCK, CBSA3AHHEM C HOAHHEIM IPOEKTOM, HO UM IOpyTHUe
BUIOLI PUCKOB, CBSA3AaHHHX CO BCEM OeSaTeJIbHOCTLI IPpeINpUsaTUs;

- HaJIOT'OBLIE J1aTexmn n COOTBETCTBylIME JIbI'OTH, a Takxe
BO3MOXHEIE TI'padMKy BO3BpaTa KpPeouToB, KaK NPaBuIIO, MOITYT OBTbB TOYHO
BBIUMCJIEHBl TOJIBKO II0 NPEenIpUATMIO B LEJIOM, a He IO OaHHoMy MHII;

- YCIIOBMA IPEeKpalleHMAa peanms3alur OIpoeKTa Ha OeycTBynleM
NpennpuaTUM OOJIKHEL IOOIIOJIHMUTEJIBHO YBA3EBATbHCSA C brHaHCOBBIMI
IoKaszaTesaMy NPelnpUuaTUsa B LEJIOM.

1n4.2.2. [IPVMPOCTHOM MEeTOom

[IpMPOCTHOM METOX ABJSAeTCS NPMOJMKEeHHEM MEeTONOM oleHku MII Ha
OeMCTBRyoUEM IPpennpUsITUN. B pesysnepTaTe 3TOr0 METOHA, KakK MIpaBuiio
HeJlb34 ONpenesinThb aBCOJIOTHBIM sdbexT OCyllECTBJIEHUNA I  Ha
NPeOnpuATUY, HO MOXHO YCTAHOBUTB, BHIONeH Ju U 04 NpennpuAaATMa, U
BEIABUTE LI€JIeCOOOPas3HOCTh TI'OCYHAapPCTBEHHOM MNONNEPXKU IIPOEKTa, ee
pauMoOHAaJIbHEIE pasMeph M QOPMHL STOT MEeTOI PEeKOMEeHIOyeTCHd NPMMEHATDH
TOJIEKO s NPennpUATUM C OTHOCUTEJIBHO YCTOMYUMBEIM (QMHAHCOBBEIM
[IOJIOXEHUEM.

B Tex crayuasx, KOoTma HeobxoomMm Bosee IOeTaJlbHBIN pacuer

HalpuMep, Ipu oOLeHKe sddpexTmMBHOCTM MII OIS aAKLUMOHEPOB NEMCTBYIUETO
NPEennprATUsd), DSTOT METOI MOXET OKa3aTbCAd HENOCTATOUHHM. B  3Tux
CJIydadax PeKOMeHIyeTCHA NPOM3BOIOMUTH IIOJIHEIM pacdeT B COOTBETCTBUM C

o. 4.2.3.

PacueTr ODpMpOCTHEIM MEeTOOOM NPOU3BOIOMTCA TakK Xe, kak u nginsa NI,
peanm3yeMoro Ha BHOBB CO3OaBaeMOM MpPennpuaTuH, co CJle Oy MU
OTJINUM AMU:

- B KadecTBe BEIPYUYKNM oT peanmzanum IPOoOoyKUUN, UMCJIEHHOCTU
IIepCoOHaJla, CTOVMMOCTM OCHOBHEIX @OHHOB, TEeKylIllMX aKTMBOB I IIaCCHMBOB U

UHBIX " OOBEMHBIX" noxkasarejen npoexTa [IPVHUMAaETCH M3MEHEeHUe
COOTBETCTBYNIMX [IOKA3ATEJIeM [0 NPEeNNpUATUI B LEeJIoM, OOyCJIOBJIEHHOE
peammzauyerr Ul <*>, B uwacTHOCTH, B pacueTax He YUUTHBATCA

aMopTm3aumMAa OCHOBHEX @OHHOB, CymeCTBOBaABIMX HE3ABMCYMMO OT IaHHOTI'O



WII, xoTa OBl M MCIOJBb3yEMEX IJId er'0 pealms3alny, pacxomnsl 1o
yrnpasieHun npoussoacTsoM ( ecov peasmsauysa U He TpebyeT yBeIVMUEHUS
AyH) B TOo xe BpeMsa DOIJIEXUT OO0S3aTeJIbHOMY YUeTy BhPyUYKa OT
npenycMoTpeHHOM WUII peanmMzaluM Ha CTOPOHY UMylleCTBa OeMCTBYILETO
npennpmuaTmd,

<*> Takoe WM3MeHeHre MOXeT OBITb M OTpMLATEeJIbHEIM I[I0 3HakKy
HanpuMmep, eciau peaimsauua JMII oOycloBiMBaeT COKpAlleHMEe UMCJIEHHOCTU
nepcoHajyia Mim NebUTOPCKOM 3amNoJDKEHHOCTH).

- HaJIoIT'u!, CBSA3aHHEE C peanmzaumen NI, PacCCUMTHBAKNTCSA B
COOTBETCTBUM C OOYCJIOBJIEHHEIMU 3TOM peanmzaurey MU3MeHEeHUSIMU
BHIPYYKMU, ©aJjlaHCOBOM NPMOBLIN, pasMepoB OIUJIaTH TpynOa, CTOMMOCTU
UMylmecTsa M T. II. B uacTHOCTH, B pacdeTax He YyUYMTHBAITCS HAaJIOT Ha
VMMYyWECTBO IOEeMCTBYKOUEIo NPenlIpusaTus B YacTH, VCIIOJIb3YEMOM  IJisd
peanmmszauum NI, ecnu B ceBA3M C U CcTOMMOCTE MMylleCTBa He BO3pPOCIa

3eMeJIbHbIM nanor ( ecim peammszsauya W He TpebyeT pPacCHIMpPEHUd
3EMEeJIbHOTO yYacTKa, BaHATOTO MNpennpuaTMeM) U T. 4. Hajor Ha npubhIlb

onpenessaeTrcsa UCXOOa M3 IOpupocTa HajJoroobjlaraeMoy NpPMOBJIM 110
Ipennpusa T B uesioM ( IIONOJHUTEJBLHOM [PUCHLIN, 0Oy CJIOBRJIEHHOM
peanmuzauuen MH) PexomMeHnnmyeTCca He YyUMTEHBATL CYLECTBYRUYID B

Hacrosmee BpeMmsa JIbTOTY IO HaJOTy Ha nNpubewib ( CBA3AHHYO C €e
UCIIOJIb30BAHMEM Ha MHBECTHMPOBAHME WM [OTAlleHMEe MHBECTULMOHHOTO
KpemmTa), eCJM TOJIbKO CIelUMaJlbHEE PACUETH HE MNOITBEPXIAalnT, 4YTO 3Ta
JILTOTa OCTaHeTCsS W IJid OpennpusaTus B LeJioM, TakK KaK 3a CuUerT
GoJsibmein amMopTM3auuu o npennpuAaTvo ( IO CPaBHEHMIO C IPOEKTOM)
YCJIOBMS €€ MNpeloCTaBJIeHMS MOTYT HAPYWMTHCS

- npmM MNpoBepKe (QUMHAHCOBOM PealmM3yeMOCTM IPOeKTa NOMNOJIHUTEJIEHO
YUMTEIBAOTCS BO3MOXHOCTM OMHAHCUPOBAHMUS I[POEKTa 3a CuYeT CPpeICcTB
npennpuaTrd. B 5TuMx LeJgxX B pacyeT NPUTOKA CPEeNCTB OT OIepPalMOHHOM
OeATeJIbHOCTM BKJIOUAKTCH " COOCTBEHHHIE CpencTBa npeanpuaTmg -
[NOCTYIJIEHUS OT HEATEJILHOCTM MNPeNNpPUSTHs, He CBI3aHHOM C IPOEKTOM,
pasMep KOTOPHIX M paclpenejieHye [0 maraM OOJIKHE OBTb  3SaIaHb B
MCXOOHOM MHOOPMAaLUN.

n4.2.3. PacueT IO NPEenIpPMSITHIO B LIEJIOM

Pacuer 10 NpeanpuATHI0 B LEJIOM PEKOMEHIyeTCd MPOM3BOIUTH,
COMOCTAaBJIAS BAPMAHTH MPOEKTa Pas3BUTUA [OPENNpUaATUS B LEJOM & C
npoexktoMm' u " 6Ges mnpoekra" ( maree COOTBETCTBEHHO " OCHOBHOM  u
HYJIE€BOM' BapMAaHTH). dopMmmpoBaHue " ocHoBHOTO" BapuaHTa
NPOUBBOINUTCS IIyTEM BHECEeHUs COOTBETCTBYOIIMX KOPPEKTUPOBOK B
nokasaresu " HyseBoro" BapuaHTa

VicxomHaa mHOOpMaumMsa IO " HyJeBOMY'  BapMaHTy B KOHEUHOM CUeTe
CBOIOUTCH K MPOTHO3Y IEHEeXHBEIX [MOTOKOB [0 MNPEANPUATHI0 B LEJIOM B
YCJIOBUAX, KOTHAa OLEHMBAEMHI NPOEKT He OyIeT peasmM30BaH, U OOJIKHA

OEITE OOCTATOYHOM!

a) mnsa  oueHkum sbdexTMBHOCTM 6asucHOTO ( HE NpemyCMaTpUBaKIETO
peaymsauuu oLeHMBaeMmoro UI) BapuaHTa NPOEKTa PasBUTUA NPENNPUATUS

6) amexKBaTHOTO ydueTa BJMAHUSA peaM3auyM OleHuBaemoro W Ha
TEXHMKO - DBKOHOMMUYECKME I[OoKas3aTeNM MNPpeniIprAaTud ¥ COOTBETCTBEHHO
g GopMMPOBAHUSA —aJIbTEPHATUBHOTO ( NpemyCMaTpMBAaKIETO PeasM3aluio
ouenmBaeMoro M) BapuaHTa NPOEKTA PA3BUTUA [PEANPUATUS U OLEHKU
ero »0PeKTUBHOCTMU.

B uwacrTHOCTH, B MCXOIHOM MHQOPMaLMM O HOEMCTByOUEM NIPenIpuaTUn



IOOJDKHEL OBITH OTPAaXeHH CleAyllMe [IoKa3aTesM IO NPelNpMATHIO B LEeJIOM:
- OTUeTHHE OAaJIaHCH NPeNpPUATHMA 3a [NOCJelHMe OTYEeTHHE I[IePMOIBl U
obobmapunyre QMHAHCOBEIE IoKasaTeJn NPennpuATnsa,  MUCUYMCIIAEeMBle Ha
OCHOBE 2Tux 0OaJIaHCOB
- OOBEMEl NPONAaX M BHPYYKM OT peayiM3alumy,
- OIEepalMOHHBEE U3OEPXKH, B TOM YMCJIe MNpfAMBle MaTepyuallbHBEe
3aTpaTe, PacxoIEl Ha OIJlaTy Tpyda [NPpOM3BOIOCTBEHHOI'O [epCoHaja
pacxomsl IO COBITY, IO YyHNPAaBJEHMI [IPOM3BOINCTBOM, aMopTMU3aLn, a
TaKXe HaJIOI'W, OTHOCHMEIE Ha cefeCcTOMMOCTb “ Ha (MHAHCOBEE
pes3yJibTaTH,
- DajlaHCcoBasA M OCTATOWHAass CTOMMOCTB OCHOBHBEIX NPOM3BOILCTBEHHEX
GOHIOB,
- OOBEMBl KalMTAJIbHBIX BJIOXKEHMM, HaMedaeMblX K OCYWEeCTBJIEHMIO 3a
cueT COOCTBEHHHIX CPeICTB HE3aBMCMMO OT TOIO, OyneT uiam He Oyner
pealM30BHBATLCS OlLleHMBaeMelt UII;
- O0BEM M CTPYKTypa TeKylUX aKTMBOB M I[1aCCHBOB, cBeneHusa 0O
OCHOBHEIX YCJIOBMAX B3aMMOPACUeTOB C KOHTpATU'eHTaMM 3a I[NOCTaBJIAEMYK
NPpOOYyKLUMIO M NpuoOpeTaeMble TOBaphl M YCIYyI'H,
- CBeEeHMs O 3BaIOJDKeHHOCTM IIO paHee MOJIYYEHHEM OOJITOCPOUYHBIM
3aryMaM ¥ 00 yCJIOBMAX MX NOTAlleHMUA.

llpu nepexome oT " uHymnesoro" k" BaszsoBoMy" BapmaHTy HeOOXOIMMO
YYMTEIBATH, 4YTO peanmsaumsa U MOXeT HOBJIMATE Ha PAa3JIMYHEE TEXHMUKO -
SKOHOMMYECKME I[IOKa3aTeln NPpennpuAaTnA, a TakKXe W3MEeHUTb HOPMY
omckoHTa. Ocoboe BHMMAaHUE cenyerT oOpaTuUTh Ha crenymnimue
oOCTOATENLCTBA
- HEe3aBMUCMMO OT TOI'O, Kakas 4YaCTb OCHOBHBIX (QOHIOOB IEMCTBYKWEI'O
NPpeOnpusaTsa MCHONb3yeTCHa OJia peasmz3auum MII, pasMepbl aMopTM3aLuuyu U
Hajior'a Ha COOTBETCTBYyKIlee MMYIECTBO npu peanmsauum WUII He
M3MEHAITCH,
- M3MEHEHMEe Hajiora Ha NPpMOBUIb IO MNPenNnNpMATUI B LEeJIOM MOXEeT
oKazaTbCsa MEHbIE, ueM HaJor Ha IOOIOJIHUTEJNbHYI NPUOBIIE,
obecrneunBaemyn peanmszaumuert WI, HanpvMep, eciau 10 " 6BasmucHOMYy'
BapMaHTy NpeldnpuaTHe MMeeT YOBITKMU,
- B 3aBMCUMOCTM OT NPMOBIIM NPEINPUATHA B LEeJIOM M aMOPTMU3aLUU
€ro OCHOBHBEIX (QOHIHOB OT HAaJOr'a Ha NPMOBJIE MOXeT OETb OCBODOXIEHAa
foJsipmas MM MEHbAs OOJIS OONOJHUTEJBbHOM NPMOBIIN, oBecrneumuBaeMoOM
peanuzaumuen NI, ecam NOCJIENHSAS PEUMHBECTUPYETCS MM HaNpaBJISeTCsS Ha
[OTAalleHME MHBECTMLUMOHHEX KpennTos ( He o06S3aTejIbHO CBAS3AHHHX C
peanuzaumer oueHuBaeMmoro WI);
- B cJyd4ae ecimn peanmnsanumg NI M3MEeHdeT OJINTEJILHOCTh
IPOM3BOOCTBEHHOI'O LMKIIA, M3MEHANTCH obBeM He3aBEPLIEHHOT'O
NPOM3BOLCTBA IO NPEeINPUATHIO B LEJIOM UM pasMep ero TeKylMxX aKTHBOB,
- ecnn peanms3auua JII msMeHAeT NOTPeOHOCTB NPEenlIpMATMA B CHPbE
MaTepMallax MM KOMIUJIEKTYUMX M3OeNMax, 53TO CKa3EBaeTCsa He TOJIBKO
Ha NPSAMEIX MaTepMallbHEIX 3aTpaTaxX Ha NPOM3BOICTBO NPONYKLMM, HO M Ha
pasMepax MaTepMaJlbHBEIX 3alNacoB M CYETOB K OIJaTe,
- Ha KaxIoM mare pPacyeTHOT'O Ieprola HOOJIKHEL I[IPOBEPATBCHA
oBobmanmme GUHaAHCOBEE NokaszarTenu npeanpuaTua ( cMm.  [Ipunoxenue 5),
npexie BCEero Te, KOTOPEE YUMTEBAKTCA I[IPM NPUHATKM PELIeHMS O Hadajle
npoLelypH OaHKPOTCTBA. B  UYMCJO YCJOBMM [NpeKpalleHUsa pealu3alum
NpOeKTa HOONOJIHUTEJIBHO BKJIOWATCS YCJIOBMSA HOCTUMXEHMSA MNpelesIbHEIX

3HAUEHUM COOTBETCTBYKIMX [IOoKaszsaTeJlel. BmecTe cC Teu, peanmuszaumsa
50PEKTMBHOTO MHBECTULMOHHOTO npoekKTa MOXeT OBITH HauboJiee
PALMOHAJIBHEIM CIIOCODOM drMHaAHCOBOTO O3I0POBJIEHUA NpennpmuaTnsa

HaxOOAmMeTrocs Ha TpaHu OaHKPOTCTBA MWJIM [OPOXOIAWETO [IPOLeIypy



Gaukporcrea ( B 3TUX cily4dasx HeyIOOBJIe TBOPUTEJIbHEIE drHaHCOBHE
IoKasaTeNM NPelnpuAaTMs B Hadajle pacdeTHOTO Iepuona He  OOJDKHEH
NPUHMMATECA BO BHMMAaHUE).

14.3. OCOBEHHOCTM yueTa JIM3MHIOBEIX Olepalui
n4.3.1. OCHOBHEBIE TMOHATHA

Apenpa ( ousuHT) ABJAeTCA OOHUM M3 CYNECTBEHHHX B3JIEMEHTOB
OPTaHM3alMOHHO - 3KOHOMUUECKOTO MEeXaHM3Ma peajmM3aluy IPOeKTa,
TpebOypoumM crneudruuyeckKkmx Crnocobor ydeTa B pacueTax >0QeKTMBHOCTM.

NMounarue " susmur" wu " apeuma” Toxnecrsenus ( TepMuu " ausuHD"
npomsomes OT aHIJMlickoro rJjaroJa tolease -" apeumosars'," 6paTb B
apennmy'") <*>,

<> OnpenesieHus NOHATUA " JIM3UHT", O0COBEHHO B 3aKOHOIATEJILCTBE
Pas3HHIX CTpPaH, pPas3jIM4anTCs. Hanpumep, EBpormneickas accoumanmus
HALMOHAJIBHEIX acCouMaumii [0 JM3uHTy obopynosanusa ( Eeposm3) naer
crenypouee ofmee omnpeneneHue. " JIMBMHT - 5TO OOTOBOP apeHIs 3aBona

IIPOMBIIIJIEHHBIX TOBapoOB, O@OpyHOBaHMH, HeIBMXVMMOCTNM IIJId MCIIOJIB30BAHUA
VIX B IPOM3BOIOCTBEHHEIX LEJIAX apeHIOaTOPOM, B TO BpeMAa KakK TOBAaPEI
NOKYNAKTCH apeHnomaTesyieM U oH COXpaHseT 3a coboit npaso
cobcrBenHoCcTH".

PasamMuainT OIEePaTUBHEM M OMHAHCOBBM JIU3UHT

PoccuMCKUM ONIepaTUBHHMN JINSUHT, MIIN apeHna, npokar,
nompasyMeBaeT Iepenadyy B I[I0JIb30OBaHUE uMylecTBa MHOT'OPas30BOT'O
JMICIIOJIb30BAHUSA Ha CPOK, MEHBUIMY SKOHOMMUECKU LeJIeCOOOpa3HOI'O CpoKa
CJTYXOEI.

Poccurickmit ( OMHAHCOBBEI)  JIMSMHT -  3TO BUJI NPENNPUHMMATEJECKOM
OesTeJIbHOCTM, HalPaBJIEHHOM Ha MHBECTUPOBAHME BPEMEHHO CBOOOIHHIX
UM TNPUBJIEUEeHHHX (QMHAHCOBEIX CPENCTB, KOoI'Za O HOTOBOPY (QMHAHCOBOM

apenns ( smsuHra) apexHmomaTels ( IUM3MHTOIDATENL) O06A3yeTca NPUoOBpecTu
B CODOCTBEHHOCTbL OOYCJIOBJIEHHOE OOTOBOPOM MMYWECTBO y ONPEINeJIEHHOTO

nponmasla U IpenoCTaBUTh 3TO VIMYHECTBO apeHmaTopy
( mmsuHTONmONYYaTesw) 3a nnaTy BO BpPEMEHHOe OJIb30BaHME IJI1A
NpelnpUHMUMATENbCKUX Lejey. TpeboBaHMA K HOTOBOPY CM. BO BpeMeHHOM

[IOJIOXKEHUM O JIM3UHTEe <*>,

<*> CwMm. BpemeHHOe [IOJIOXEHME o JmsuHre ( YTBEPXIEHO

lNocTauoByeHreMm IlpaBuresnbcTBa P® ot 29.06.95 N 633 B pemaxkumm

llocraHoByienun lpaBurenncrBa PO ot 23.04.96 N 528, or 27.06.96 N
752, or 21.07.97 N 915). B CIIA aHaJIOTMUHHE ONepaluy VMEHYITCS

KallimMTaJIbHBEIM JIM3VMHI'OM.

HeobxoOoMMOCTE CHeLMaJIbHOTO OTPaxXeHMA JIM3MHIOBEIX Olepauun B
pacueTrax 30OeKTMBHOCTM BO3HMKAET, €CJIM [NPOeKT NpenyCcMaTpuBaeT.
- peanmMszalMpo OPOM3BOOMMOMN NPOOYKLUMUM Ha YCJIOBMUAX JIM3MHTA

- MCIIOJIb30BaHIMe MMylmleCTBa Ha YCJIOBUMAX apeH,HbI( JII3VIHT' 4, B TOM
UMCIe MEeXIYyHapOOHOTO);
- OLIEHKY D0OeKTMBHOCTM CO3OAHUA WM PazsBUTUS JIMSUHTOBOM

KOMIIaHVM WJIN OpraHm3almnum JIMBUMHTOBOM JedTeJIbHOCTM Ha ,I[eﬁCTByIOLL[eM
npennpmuaTun.

HesecooOpasHOCTb PACCMOTPEHMA CXeMbl JIM3MHIAa Opu paspaboTke
OPT'aHM3AaLMOHHO - 5KOHOMMUECKOTO MexXaHM3Ma peanmsauumn IpoeKTa



OOYCJIOBJIEHA PAOOM ODCTOATEJNILECTB
- BO3MOXHOCTBI IOCTMXeHMSA (QMHAHCOBOM peajin3yeMOCTM IIpOoeKkTa B
Tex Cclydasax, Korma 2TO He obecrneumBaeTCcsa IOPYyIMMM CxXeMaMu
HamnpyMep, MCIHIOJIbE30BaHMEM KpeIuTa);
- BOBMOXHOCTBIO IIOBHIIEHMS KOMMepueckoM 50QeKTMBHOCTM NpOoeKTa
OJIS JIM3MHIONOJIydaTeJsisd IO CPaBHEHMI C IPYyI'MMM CXeMaMy, HalpuMep, 3a
cUueT JIbT'OT II0 HAJIOTOOOJIOXEHMIO UM MPUMEHEHUS YCKOPEHHOM aMOopTu3aliuy,
a TaKXe yIOelleBJIEHMS HEKOTOPEX pabor, CBSABAHHEIX C [NIpUODpPEeTeHUEM
umymectsa ( HanpuMmep, ydacTue B IpelnponaxHoOM [IOOI'OTOBKE
oBOpYInOBaHMA, KOHTPOJIE KadeCTBa, MOHTaX OBOPYIOBAHMA U IOpP.);
- NOJIydeHMe MMyHlleCTBa Ha YCJOBUAX JIM3MHIA MOXET OBTH BO3MOXHO
maxe B Tex Clydasx, KOTIa MOoJIydeHre KpenuTa HeBO3MOxHO ( HanpuMmep,
IJIS TPennpuATHY, HAXONAIMXCA B TPYIOHOM OGOMHAHCOBOM IIOJIOKEHMUM).
Jlcmonb30BaHMe JIM3MHTa BJAMAEeT Ha sbdbexTmBHOCTH MII, B YaCTHOCTH,
3a CcuerT TOTO, uTO OBHUHO JmsMHTomarenr ( apeHmomaTesM) —MMeoT
OIpeleJIEHHEE MNPEMMylleCTBa Kak B YaCTM HAJOT'OOOJIOXEHMS, Tak u
faromapsa CBOEMYy [OJIOXEHMIK Ha QOHIOOBOM MM GOMHAHCOBOM PHHKE

114.3.2. BiMsaHME YCJOBUM JIMBUMHTOBOIO IOTOBOPA HAa 3aTpPaTH
U IOXOIE CTOPOH

PagMepm jZ8 Ieprnogn4YHOCTb YI1JiaThL JIVI3VIHT'OBEIX njiarTexenm
OIIpeneJidinTCAa TOJIBKO JIN3VIHT'OBEBEIM OJOTTOBOPOM. PaBMepH jlaTexerm WuiIn
IIOPAOOK MX MCUMCJIEHMA II0 IaraM pacCdueTHOTIO Iepmonma MOTyT MEHATHCHA
OBBIUHO OHU BKJIOUAKT OIoHY VI HEeCKOJIbBbKO COCTaBJIAKIMX
pacCuUMTEIBaEeMEIX I10 YCTAaHOBJIEHHBIM JOT'OBOPOM CTaBKaM oT
cooTBEeTCTBylIMEeN 0ass ( 3a Basy npm MCUMCJIIEHUM OTIOEeJIbHBIX
COCTAaBJAKIMX JIM3UHIOBOT'O IJlaTexa NpMHUMaeTcs JMOO IIepBOoHAadallbHAaA
amubo ©HajilaHcoBasd, Jmbo ocTaTouHasd, JIMOO He BO3MENEHHAas K MOMEHTY
IIJlaTeXa CTOMMOCTB JIM3VMHI'OBOI'O MMymeCTBa)

YCJioBUS JIM3UMHIOBOI'O JOTOBOpa MOI'yT IIpelyCMaTpMBATb YCKOPEHHYIO
aMopTM3aLUMo JIM3MHI'OBOT'O MMYylIeCTBAa. [IoBHIAIUY KODQOUULUMEHT K HOPME
aMOPTM3alMUM yCTaHABJIMBAETCHI [0 COTIJIAIEHUMIO CTOPOH <*> B mnpemesax oOT

mo 3 ( IOeycTRylllee 3aKOHOIATEJLCTBO He 3alpellaeT IPUMeHeHM e
MEHSAKIMXCS BO BPEMEHU MOBHIAKIMX KO3OOMUIMEHTOB). [loBrIIEHHAA HOPMAa
aMoOpTM3alUMM IIO3BOJIAE€T YMEHBINMTH Hanor006naraemym HpM@HHb B IIepuon,
KOTrma OHa IIPVMMEHAETCHA. I[Iociye BHIKYIIa JIM3VMHI'OBOI'O MMylleCTBa Ha HeTO
BHOBb PacCHIpOCTpaHaeTCs OOBUYHEIM [NOPSIOK HAUMCJIEHMS aMOpPTU3allUM.

<*> Ha cramum pas3paboTKM [IPOeKTa PpalMOHAJIbHEIE 3HA4YEeHMsa DBTOI0
kOo2QbuIIMeHTa MOTYT OBITH onpenesieHEl BapMaHTHEIMU pacueTramm
20PEeKTMBHOCTH.

Pacxonmel Ha CTpaxoBaHMe JIM3MHIOBOT'O MMylleCTBa OCYylleCTBJIIAET
JIMB3UHTOOATEJIb UJIU JIM3MHTONOJIydyaTeJlb B 3aBUCKMMOCTM OT YCJOBUM
noroBopa.

Hasmor Ha BJlaOesIBLEB AaPEHIOYEMBIX AaBTOTPAHCIOPTHBIX CPEOCTB B
COOTBETCTBMM C 3aKOHOM O HOOPOXHEIX GQOHIDax yIJlauMBaeT CTOPOHA
perucrpupypilias TPaHCIOPTHOE CPpencTBO B opraHax IVBII.

[Io corjameHM© CTOPOH JM3MHIOIATEJIb MOXET B3ATb Ha cebda He
TOJIBKO 3aTpaTel [I0 [NIPMODPETEeHMI JIM3MHI'OBOI'O OOOpPYyHOBaHMUA, HO U
npyrve sartpaThl ( IJONOJIHUTEJbHEE yCIyTn), CBS3aHHEE C DTUM
npmuobpeTreHueM, IoOOOop UI3TOTOBUTEIIH, OOCTaBKY, YIJIATy TaMOXEHHBIX
IIOUUJIMH, YydYacTMe B MOHTAXe M I[IyCKOHAaJlagke, obydeHMe IepcoHayla U
T.I. B OPOTMBHOM craydae 2TU 3aTpPaTH OCYyLWEeCTBJIANTCS



JM3MHTONIOJIydaTeJseM, OTHOCATCA Ha CTOMMOCTb OCHOBHEIX CPEenNCcTB U
aMOPTUBUPYITCA OOHOBPEMEHHO c ODOpPynOBaHMEM. AHAJIOTUYHO
JIM3MHTONATEJIb [IPY HEeOOXOOMMOCTM MOXET OIIJIaTUTh KOMILJIEKT MAaJIOLI€HHBIX
¥ OBICTPOM3HAWMBAOIMXC S IpeIMeTOB, IOCTAaBJIAEMEBIX BMECTE c
00O0pPyoOBAaHMEM.

CTOMMOCTBE HOOINOJIHUTEJIBHEIX YCJyI IO COIJIAWIEHMI0 CTOPOH MOXET
BKJIOYATbCA B JIN3VHT OBEIE [1J1a TeXU. Clije) naetT BO3MOXHOCTB
JIM3UMHTONOJIYUaTEeJI0 IIOJIb30BATHCHA JpTOTaMM IO HAaJIOTy Ha NpuOBLUIb.
Hanpumep, mna" oBbUHHX' OpennpusaTui 3aTpaTe Ha HMOKP,  npeBHmanmye
OmpeIeJIeHHHM Npened, He OCBOOOXIAaKnTCHA OT HAaJIOTOODJIOXEHUA. Mexny
TeM eCJu pauMroHaJIbHOE VICIIOJIL 30BaHMKE obopyHnOBaHMA TpebyeT
nposeneHus poporocroammx HUOKP, TO Takyln paboTy MOXET BEIIOJIHUTH U
smsuHTromaTe it ( NpuBJIeKas NPV HEOBXOOUMMOCTY CTOPOHHUX CIEUMAJMUCTOB
o TPyAOBOMY COTJIANIEHUIO WJIM CTOPOHHME OpPTaHM3aUMM Ha CyOIoApAmn).
[Ipm sToM cTomMocThb HMOKP OynmeT BKJIHOUEHA B JIM3MHITOBHE IIJIATEXU U
IIOJIHOCTBI OTHECEeHa Ha cebecToMMOCTb. TOWHO Tak Xe Ha CcebeCTOMMOCTBb
NPOOYKLUMM OOINYCKaeTCH OTHOCUTL PacCXOInH, CBA3aHHHE C OOydeHMeM U
[IOBHIIEHMEM KBaJIMPMKaLMM COTPYIOHMKOB, HO B OIpPeneJIeHHEIX [peneiax
Ecim xe Takoe oOydeHMe (QMHAHCUPYETCA JIM3MHTOHNATEJIEM M BKJIOUAETCH B
JIM3MHTOBEIE I1JIaTEX, YKas3aHHEE pacxonsl OynyT OTHECEHEH! Ha
cefeCTOMMOCTb IIOJIHOCTBI.

B 1O xe BpemMsa HeoOxomnmMOCTb ymjaTel HIC mO JIM3MHITOBEIM IJIaTeXaM

KOTOPEI 3aTeM BO3MemaeTcs npu ymiare HIC 3a peanuM30BaHHBEIE yCJyTMN)
yBeIudMBaeT MNOTPeOHOCTb JIM3UHIONOJNy4YaTessa B OOOPOTHEIX CPencTBax, a
HeOBXoaMMOCTh yruiaTu HIC no mprobperaemoMy oBopynoBaumo ( KOTOPHIL
3aTeM BO3MellaeTCcd npu BBOIE oOopynoBaHUA B SKCILTYaTalMo)
AHAJIOTMYHO CKa3bBaeTCHd Ha OOOPOTHEIX CPEACTBaxX JIM3MHIOLATEIA.

1n4.3.3. OCoOBEeHHOCTHM OLeHKM 3QPEeKTMBHOCTM MHBECTULMOHHBIX
NPOEKTOB, MNPeNyCMaTPUBAKIMX JIM3MHT TPOU3BOOMMON
NPOOY KLU/

JIM3MHT NPOM3BOOMMOM MNPONYKUUM HOOJIKEH YUMTHBATBCA IIPM  OLEHKe
50PeKTUBHOCTM KaK ydacTus B IPOEKTE, TakK M IPOeKTa B LEeJOM. OJTOT
ydyeT B pacdueTax BCex I[oKazaTeJeln 20beKTMBHOCTHU IIPOMU3BOOUTCHA
enMHOODpPas3HOo:!

- B COCTaB MCXOIHOM MHQOPpMALMM BKJIOUYATCHA CBeOeHusa o obbemax
W mojie B ofmeM ofbeMe MNPOM3BOICTBA) MNPONYyKLUMM, pPeajM3yeMOi Ha
YCJIOBUAX JIM3MHTA, O CPOKax IOOTOBOPOB JIM3MHIA M pasMepax JIM3MHIOBEIX
jiaTexen,

- JM3MHT OPOM3BOOMMOMN NPOOYKLMUM pacCMaTpMBaeTcs Kak OOMH U3
BUIOB OINEPALMOHHOM HEeATEeJbHOCTM NpennpuaTMsa. B cocTaB MNpPUTOKa
PeaNbHBIX OEHEeTD OT OIIEePalMOHHOM IOeATEeJIbHOCTM BMECTO LEeHH NPONYyKLUM,
pealrM30BaHHOM Ha YCJOBUAX JIM3MHIE, BKJIOYATCA JIM3MHTOBHE IJaTEeXM
10 PEeaJlM30BAHHOM MNPOAYKLMM. IIpM 3TOM Ha KaxXIoM lare pacdeTHOTO
nepuola YYUTHBAOTCH J1aTEexXN, nocTynamoumme 3a NPOOYyKLMIO,
peanMs30BaHHY KakK Ha OaHHOM, TakK M Ha NpeIbOymMx marax;

- IpM ONpeneJIeHUM OINEPAaLMOHHHX BaTpaT Yy4YMTBIBAETCH, UYTO IO
MOMEHTa BBIKyIla NPOM3BENEeHHAas NPOOyKLUMSa BXOIMUT B COCTAB OCHOBHBIX
CPeICTB NPEeInpMaTHS M HaXOOUTCHA Ha ero DayjaHce. TeMm caMelM B COCTaB

ceBbeCcToOMMOCTH NPOM3BOOMMON POy KUUN BKJIOYATCA amMopTU3aLMSa
IPenOCTaBJIEHHOY B JIMBMHI NPOOYKLMM ¥ HAJIOT Ha MMYyLWECTBO 10 HEeMN.
Pacxons Ha ee CTpaxoBaHMe BKJIOUAITCHA B OIEpPalMOHHEE 3aTpaTH, eCcJu

STO MNPenyCMOTPEHO OOT'OBOPOM JIMBUHIAE,
- Ha mare, B KOTOPOM 3aKaHuUMBAETCHd CPOK JIM3MHI'OBOI'O IOOI'OBOpPA,



(

B COCTaB InpruToOKa PeaJIbHBIX JeHeTr oT OHepaHMOHHOﬁ TJedaTeJIbHOCTHM

BKJIOUAETCA CyMMa, IoJIydyeHHasa OT JIM3MHIOIOJNIy4YaTesd B KayecTBe
BEIKyIla. IIpr 5TOM BHKYIUIEHHas [NPOOYyKLUMA CHMUCHBaeTcAa C 0OajlaHca
NpennpmaTns,

- Opy onpenejieHuy OOOPOTHOTO KalMTajla He YyUYMTHBaeTCH, uTo

YacCThb 3aTpaT IIO0 IIPOMI3BOACTBY IIPOOYKIMM K IOaHHOMY MOMEHTY elue He
BO3MelleHa JIM3MHI'OIIoJIyJaTeJIEM.

14.3.4. OCoOBEeHHOCTHM OLeHKM 3QPEeKTMBHOCTM MHBECTULIMOHHBX
NPOEKTOB, MNPelyCMaTPUBALIMX MCIOJbL30BAHME UMYIECTBA
Ha ycnoBuAx apenms ( JIM3MHTA)

OmHMM M3 BTaloB paszpaboTKM MHBECTULMOHHEIX IPOEKTOB U IPOEKTHOM
JOKYMeHTalMM HABJIAEeTCH oripenesieHmne cocTaBa mMynmecTsea ( OCHOBHEIX
CPeICcTB), HeOBXOOMMOTO IJIA peaiM3aluy OPOeKTa. B obuwem ciyuae
TakKoe MMYWEeCTBO [oIpasleligeTcs Ha OBe I'PYIIH!

- UMYyIEeCTBO, CTOMMOCTBL KOTOPOTO YUUTHBAETCS B MHBECTMUIMOHHBX
3aTpaTax,-" COOCTBEHHOE MMyNEeCTBO',

- MMYIECTBO, YUUTHBaEMOEe B OIepalMOHHEX 3aTparax,
IpMBJIEKAEMOE UMYIeCTBO".

Kak mpaswuiio, B cocTaB COOCTBEHHOTO UMMyIMeCTBA BKJIOUYAKNTCS
OCHOBHHE OODBEKTEH NPOM3BONCTBEHHOTO Has3HaAYeHMs - 3maHus
COOpPYXEeHUs, OCHOBHOE TEeXHOJIOTUUECKOe OO0OpyIoBaHMe. 3aTpaTH Ha
npuoBpeTeHre WM CO3IaHre COOCTBEHHOTO MMYyHNECTBa IO OBlEMy MMOPANKY
BKJIOYATCH B fele)iinziZi obbeM KaIUMTaJIbHEIX BJIOKEHMII U B CMETHYI
CTOMMOCTE CTPOMUTEJILCTEA

B cocTaB MNPMBJIEKAeMOTO MMYIECTBa, KaK OPaBuUio, BKJIKUYAETCH
UMyIIECTBO, HEOOXOINMMOCTBL B KOTOPOM IJIS peairs3aluM [OpOoeKTa HOCUT
BPEMEHHH XapaKTep. Mpn 3TOM NPOEeKTHAaNA OOKYMEHTAaLMI
npenycMaTpmuBaeT He NpuobpeTeHMe, a apeHmgy TakoTro WMylecTBa, a
COOTBETCTBYKIME S3aTPAaTH BKJIOYATCA He B MWHBECTMLMOHHHE, a B

ONepaLMOHHEE 3aTpaTh <>,

<> [Io »TOM NpUYMHE B OOBEMEl KANMTAJIOBJIOXKEHMM HE BKJIOUATCSI
3aTpaTH Ha NPMOOpPEeTeHMe XEeJIe3HONOPOXHEIX BaTOHOB MM JIMHUM CBA3U C
OOHOBPEMEHHHM OTpaXeHMeM B CeDeCTOMMOCTM MNPOM3BOIMMOM MNPOOYKLMM
pacxomoe OO apeHne MNongoOHOTO MMYyLeCTBa

Ofumyt nopsanok ydeTra COOCTBEHHOTO M IIPUBJIEUEHHOT'O MMyIeCTBa B
pacueTax nokaszsaTeyelr 300eKTUBHOCTU, MIJIOKEHHHM B pasnenax 4 - 8,
CBOINUTCA K TOMY, UTO
- pacxonsl, CBS3aHHEIE C CO3IaHUEM, npuobperenuem u/ NI
JUKBUIALUMEY COOCTBEHHOI'O UMylleCTBa, BKJIOYUATCHA B IEHEXHEE I[NOTOKMU
OT MHBECTMLVMOHHOM HOesaTeJIbHOCTMU. Belpyuka OT peajM3alMy BHOBBAaUETO
CcoBCTBEHHOTO VMylecTBa BKJIIOUAETCH B IOOXOIbBl OT OIlepalMOHHOM
OesaTeJIbHOCTMU. HaumcieHre aMopTHM3aLMM M yIJlaTa Hajior'a Ha MMYEeCTBO
IPOU3BONATCS TOJIBKO IO COOCTBEHHOMY MMYUWECTBY,

- CTOMMOCTBb IPUBJIEYEHHOT'O VMyIeCcTBa B pacueTax He
VICIIOJIb3yEeTCH. 3aTpaTH, CBS3aHHBEIE C MCIOJIb30BAHMEM IIPUBJIEUYEHHOTO
uvmymecTsa ( apeHOHad MJjaTa), BKJKOYAKTCA B OMNEPalMOHHLHE 3aTPaTH,
- pacxomel Ha apeHy UuMylleCTBa Yy MHOCTPAHHEIX COOCTBEHHMKOB
YUUTHBAOTCS OTIEJIbHO, IIOCKOJIbKY OHU BIIMAIT Ha BEJIMUUHY
HapOOHO - XO3AMCTBEHHOI'O 3KOHOMMUECKOTO 3ddexTa

B TO Xxe BpeMsa NpM NPUBJIEUEHMM MMyINleCTBa Ha YCJOBMAX apeHXIH
JIM3MHTAa) pacyeTs 30OeKTMBHOCTM MMEKT PAI OCOBEHHOCTEl.



1. Ha osTane oueHku 350OeKTUMBHOCTM IIPOEKTa B LEJIOM COCTAaBb

[IPMBJIEKaEMOTI'O MMylleCTBa OllpenesyiseTcsa pa3paboTuuKkaMy [IPOeKTHOMU
OOKYMEHTAL NN, OmHakKO Ha »5STane oueHkM 5500eKTUBHOCTM YyUaCTHUS B
IPpOEKTE BTOT COCTap MOXET WM3MEHUTHCH, ecyM OpPTaHM3aLMOHHO -

SKOHOMMYECKMM MEeXaHM3M peanMs3alumy NpoekTa OyneT npelycMaTpuBaThb He
nprobperenue mMmymecTsa ( 0OBUHO OBOPYHOBAHMA), a IoJIlydeHMre ero Ha
YCIOBMAX apenan ( nuzwmHTa) <*> W, HaoBopoT, npuoBpeTeHne
Kakoro- qubo wuMmymectTsa ( Hampumep, TPAHCIOPTHHX CPEOCTB) BMECTO WX
apPeHIOsL. Ha >TOM o2Tamne BO3MOXHO U LeJIeCOOOpPasHO pPaCCMOTPEeHMe
HECKOJIbKUX aJib TepHAaTUBHEIX BapMaHTOB peanmusauum IpoeKTa,

razimyanmmMxcd COCTaBOM aApEeHOyeMOTI'O MMyleCTBa M YCJIIOBMAMM APEHIHL

<*> B Tex cnyuasax, KOI'Ia Ha 3Talle OUeHKM 50OeKTMBHOCTM IIpOoeKTa
B LeJIOM uMeeTcsa MuHbOopMaumMsa O BO3MOXHOCTM WJIM KeJlaTeJIbHOCTH
IOJIydeHMsa MMyIleCTBa Ha YCJOBUAX JIM3MHTA, B COCTaB MPMUBJIEUEHHOI'O
VMYyLIeCTBa BHOCATCSH COOTBETCTByIME M3MEHEHUI. OOoHakKO Tako¥ pacueTt
Oyner, o CyHWeCTBY, OLeHKOV 5bPexTUBHOCTM IOpyI'oT'0 BapuaHTa
IpoeKTa.

2. I[Io xaxmoMy BUAY apeHIyeMOI'0 MMylleCTBa MCXOINHOM MHOpMalLMeyn
ABJIAITCA YCJIOBUSA UM pa3Mephl apeHIOHEBIX HnaTexeﬁ( IpM HeOOXOOMMOCTHU C
y4eToM M3MEeHEeHMS CTaBOK II0 WlaraM pacyeTHOI'O Hepmona) OTM IJIaTEeXU
BKJIOUAITCHA B pacuer cebeCcToOMMOCTU " OIlepPaLMOHHEIX N3OepXeK
apeHzmaTopa. bamaHcomasa u ocTaTouHada CTOMMOCTB apeHOyeMoro
VMylleCTBa HEIOCPeNCTBEHHO B pacueTax He Qurypupymor, [IOCKOJIBKY OHU
IOOJIKHEL OBITH YU TEHEL B CTaBKax AapPeHIHOMY IJIaTHL. Ecam moromop
npenycMaTpuBaeT OTHOeJIbHOe (QMHAHCHUMPOBAHME apeHOaTOpPOM pacxolnoB IO
PEMOHTY apeHOyeMoro MMyLlecTBa, TakKMe pacxolsl TaKXe BKJIIOUAKTCA B
cocTap CcebeCTOMMOCTM M ONEepPalMOHHEBIX N3IOepPXeK apeHpmaTopa Ha
COOTBETCTBYKRIIMX larax.

3. B cocTap omnepauMOHHEIX 3aTpaT JM3MHIONOJydYaTeJd BKJIIOUYAKnTCH
JIM3VMHITOBEIE I1JIaTEeXMN, MUCUMCIISAEeMEIe B COOTBETCTBMM C TpeboBaHUAMU
JIM3MHTONAaTEeJId [IO COIVIalleHMIO CTOPOH WM  YCJIOBUAMU JIN3VMHTOBOT'O
morosopa. Hajsor Ha VMYLUIECTBO infe) JIM3VHTOBOMY MMYIIECTBY He
Hauuciasgercd. Hanor Ha npmuOBUIE MCUMCISAETCH B OOWEM HOPAOKE C ydeTOM
OCODEHHOCTENM OTHECEHMS OTIEJIbHEIX BMIOB 3aTpaT JIM3MHIOIOJNydaTelsd Ha
cebecTOoMMOCTb. Pacxonmpl Ha CTpaxoBaHME JIM3MHIOBOT'O MMylLleCTBa B
CBA3M C OCOOEHHOCTSAMM POCCUMCKOT'O 3aKOHOIDATeJIbCTBa LiejlecooBpa3Ho
OCYIECTBJIATE JIM3MHIOIIOJIy4daTeJlo. OHM OTHOCATCHA Ha CcebeCTOoMMOCTb
JIMIIb B OIPeneJIeHHBEIX, YCTAaHOBJIEHHBIX BaKOHOINATEJIbCTBOM IIpeneiiax

4, B cocTas MHBECTULMOHHEBIX 3aTpar JIM3VHTOIOJIyUaTed
BKJIIOUATCHA

- BJIOXEHMS, CBSI3aHHEHE C JIM3UHIOBOM Ollepallel, KOTOPEIE OH
OCYUECTBJISET 3a CUeT COOCTBEHHEBIX CpeHCTB( HanpuMep, dYacTb pacxonoB
10 MOHTaxXy OOOpPYyHOBaHMUSA MM ODYUEHUIO nepCOHanax

- 3aTpaTeE Ha BHKYIl ODOPYyHOBaHMA B KOHLE Cpoka IOOI'OBOpA.

[Ipu pacueTax OBOPOTHOT'O Kanmrasa JIM3MHIONOJIy4YaTe A
YUYUTEIBAETCA, dTo CPOKM YIIJIaThL JIMSVIHIT'OBBIX JiaTexenm MOT'YT He
coBnamatre ¢ cepemuuold mara ( cm.  I[puyoxenus 6  wu 7). 3MeHeHUS
ODOPOTHOT'O KaImTasna, cBsAsaHHHE C ymaatom HIC 3a npuobpeTaemoe
MymecTBO n IIocCJIieoyrumM eIro BO3MeEIIeHMEM, YUYUTEIBAITCA B OOBIUHOM
Inop4dnke. He BO3MelleHHa#4d JIM3VIHIT'OIIOJIy4dYaTeJIeM JacTb CTOVMMOCTM
mMylnecTea B O@OpOTHOM KanmTase JIM3VMHI'OgaTeJld He OoTpaXaeTcCHA
5. B CBA3U C OTHOCUTEJIbHO HeOOJILIMMM MaclTabaMu IJedTeJIbHOCTU

POCCHMMCKMX JIM3MHIOBBEIX KOMIIAHMM U OOJbIIMM pasHoOOpasMeM YyCJIOBMM



(

JIMBUHTOBEIX IOOT'OBOPOB npm OLIeHKEe sdbexTUBHOCTHU IIPOEKTOB

npenycMaTpuBanx QUHAHCOBLM JIU3UHT, LneJjecoobpas3Ho BKJIIOUATH
POCCUMCKOTO JIMBMHITOHNATEJII B UMCJIO YYaCTHMKOB IIpOeKTa. B osTHx
Cllydasax B IOEHEeXHHBIX NOTOKaxX JIM3UMHIOIATEJA YUMTHEBATCSA

- IIOCTYIJIEHUSA JIMBUHIOBEIX IJlaTeXey - BHIPpy4YKa OT OKasaHuda
JIM3MHTOBEIX YCJIyD. OTM Xe INOCTYIJIEHMS SBJISTCS 0asol IOJiS MCUMCJIEHUS
OTUMCJIEHUM B JOPOXHEM QOHI M HEKOTOPHIX OPYI'MX HaJIOT'OB

- pacxomsl IO NOTAlleHMIO KpeIuTa, B3ATOTO OJd NpuobpeTeHud
JIM3MHTOBOTO MMyUECTRa, IIPOLEHTE IO 3TOMYy KPEeIUTYy M KOMMUCCHOHHEE
JaTexy KpeautywoumeMmMy ©OaHKy uian MuHOMHY PO DOJIHOCTBI OTHOCATCS Ha
cebeCcTOMMOCTh YCJYyI' M BKJIOUYAKTCA B COCTaB IIOJIHEIX OIEPalLMOHHEIX

n3IepxeK,

- TaMOXEHHEIE COOPEL Y T[IOUJIMHEL, yhjiauyBaeMele I[IpM BBO3e
O0OpPYyLOBaAHUA M3- 34 I'PaHULE, Pacxonel 10 TPAHCIOPTUPOBKE, MOHTAaXy U
nyCcKoOHajJlagke ODOOPYyHOOBaHMSA IIOJIHOCTBK OTHOCHATCHA Ha KalMUTaJIbHEE
BJIOXEHUSA JIM3MHTOOATEIH,

- TeKylre pacxXonrl, CBA3aHHBEIE C OKAas3aHMEM OOIOJIHUTEJIBHEIX YCJIyT

JM3uHTONONyvare o ( HanpuMep, Pacxoiu [0 KOMAHOVMPOBKAM U 3aKJIOUEHUD
IOTOBOPOBE MPOIAaXV M IIOCTABKM OOOPYHNOBAHMA), I[IOJHOCTBIO OTHOCATCHS Ha
ceBeCcToOMMOCTb JIMBMHIOBBIX YCJYT;

- HaJioTr Ha MMymeCcTBO, yHJ‘IaT:H/[BaeMI:HZ JIN3VIHT'OoaTeJIeM B
YCTAHOBJIEHHOM IIPOLEHTEe OT OCTAaTOUHOM CTOMMOCTM MMYyLleCTBAa
- VM3MEeHEeHsa ODOOPOTHOTO Kanmurasa, OOy CJIOBJIEHHEIE IIpPEXIE BCETO

pacueramm c OomxeToM no HIC 3a npmobpeTeHHOE MMYyHWLEeCTBO M OKasaHHEE
YCIIyTI.

[IpennpuaTmua C MaJlLlM OOBEMOM OKAa3BIBAEMBEIX JIM3UMHIOBEIX YCIIyT
PekKOMeHIOyeTCHa pacCMaTpMBaTh KaK OEeMCTByomMe. PacueTH KOMMepUeCKOM
20beKTUMBHOCTHU IpoeKTa OJja JM3MHIOONATEJIA B BTOM CJlydae MOI'yT
BEIIOJIHATECA NPUPOCTHEM MeTomoMm ( cM. [14.2.2 w3 maHHOTO [PMITOXEHVA)
C ydYeToOM BOBMOXHOCTM [OJIyYeHUS OOXOOOB OT IPYyTUX JIMSMHTOBBIX
onmepauuyl ¥ MCIOJb30BaHMA UX OJ4 OMHAHCUPOBAHUA MNPelyCMOTPEHHOM
OaHHBIM [IPOEKTOM Olepauuu QMHAaHCOBOTO JIM3MHIA.

6. B cyiydae ecamM I[OPOEKT MIpelyCMaTpMBaeT CO3HOaHMEe JIM3MHIOBOU
KOMINaHUM M OPpTaHMBaLMO [NIPOBEeOEeHMS €0 pana JM3MHIOBEIX CIHEJIOK
pacueT 50PEeKTMBHOCTM MNPOUBBOIUTCS [NO BCEM COBOKYNHOCTM HaMeuaeMbIX
JM3MHIOBEIX olepauutt. I[IpM 3TOM BaXHO YyUMTHBATbH, UYTO B3aMMOBEITI'OIHEIE
OJI JIM3MHTOOAaTeJs u JIMB3MHIONOJydaTeJen YyCJOBUSA JIM3UHIOBEIX
OOTOBOPOB MOTI'YT IMNPUBOIUTE K TOMYy, UYTO OOXONEL JIM3MHTOOAaTENA
NOCTYIJIEHNS JIMSUHTOBHX I[JIATEXEel) Ha OTHEJIbHHX WAarax pPacydeTHOTO
nepuolia MOT'YT OKa3aTbCH MeHblle pacxomob. Bo3HuMKaoWMUM OeduuuT NOPpU
5TOM IOOJIKEH IMOKPHBATLCS COOCTBEHHEIMM CPEeICTBaMM JIM3UMHIOOATEJNIA.
YxasaHHBIE yCJIOBUSA onpenesysanT pasmMep Ha4aJIbHOTO Kanmurasa
HeOOXOIMMOTO IJis OpTaHM3auuy paboTh JIM3MHIOBOM KOMIIAHUMN.
7. PalMoOHAaJIbHEE n B3aMMOBHT OIHEE o1 JIM3MHIOOAaTEeNA n
JIM3MHIONOJy4daTe e yCJIOBUA JIM3MHIOBEIX IOTOBOPOB Ha [paKTUKe
OnmpenesianTCca JIM3MHTOmaTeJIeM Ha OCHOBE aHalmu3a Ou3HecC - [1JIaHOB
[IOTEHUMAJIbHEX JIM3MHTONOJydYaTeJen un IPpOBENEHMsI COOTBETCTBYIMMUX
BapMAaHTHEX pPacdeToB. IIpM 5TOM HOTOBOPEH MOTYT IpenycMaTpMBaThb
MEeHAKIMeCcsa BO BPEMEHM Pa3MEPH JIM3UHTOBHX [JIaTeXeM, UYTO IO3BOJILET
Y4YEeCTb BPEMEHHEE TPYIOHOCTM JIM3MHTOIOJydYaTeJen, BO3HUKaKMME B
Iepruos OCBOEHMA BBOAOVMBIX MOWHOCTEN MM B OTHEJIBHEIE [NEePUMOIH TOIa
IJI9 CE30HHHX IPOM3BOICTBE).

114.3.5. OCOBEHHOCTHM CPAaBHEHUS BAPMAHTOB MCIOJIL30BAHMUS
KpemuTa U JIM3UHTA



[Ipn OLIEHKEe KOMMEPYECKOM 30PeKTUBHOCTHU OpoeKTa OJId
JIM3MHTONOJNyYaTed nejecoobpasHo pPaccMOTpPEeThb aJib TEPHATUBHEE
BAapPMAaHTE OPTaHM3AaLMOHHO - DKOHOMMUECKOTO MEeXaHM3Ma peanmsalum
IIPOEKTA, npenycMaTpmMBapolme NpruodpeTeHre TOI'o Xe MMyllecTBa 3a CcuyerT
COOCTBEHHBEIX CPENCTB, B PacCCpoOUYKy WM B KPEOUT. [Ipy CpaBHUTEJIbHEIX
pacdueTrax 200eKTMBHOCTM D3TUX BaAPMaAHTOB PEeKOMEHIOyeTCd Yy4YMTHBATH
craenywnimye oBCTOATEeJIbCTBa
1. YcyoBMusa KpemuTa, 3aKJjalbplBaeMbele B 2 pacuer, I OJIXHEL OBITb
OOCTYINHBIMM IJIS JIM3MHIONOJydaTeJid.

2. JImsuHTOmaTens, CIelMaJIM3UPOBAHHEM Ha JIM3UHIEe OlpeneJieHHBIX
BUIOOB OOOPYHOOBAHUA, Hepenko nMeeT BO3MOXHOCTB npmuobpecTu
obopynoBaHue Mo 0OoJjiee HU3KMM LieHaM, dYeM OTHEeJIbHOEe MNPpellIpuATHe, UYTOo
CKaXeTCA Ha JIM3MHIOBEIX IIJIaTeXaxX JIM3MHIOINIOJy4daTeld. B sToM cayuae
CTOMMOCTBL OOOPYHOBaHMA MNPpU IPMOOPETEHUM ero 3a COOCTBEHHEIE
cpencTBa MIM B KpenouT OyInoeT BHIIE, yeM CTOMMOCTB JIM3MHITOBOT'O
obopynOBaHMUA.
3. [Ipy cxeMe JM3MHIT'a Takye padoTH, KaK KOHCAJITMHTOBEE YyCJyI'H,
IIOMCK I[OCTaBIMKa M IIpP., MOXET BEIIOJIHUTE JIM3MHIOOATEIb, 3TO MOXET
HECKOJIBKO YBEJIMUUTH 3aTpPaTH npennpuaTu-d, HO OOHOBPEMEHHO
CYWLIECTBEHHO CHUBUT PUCK BO3MOXHBIX OWMOOK M IIPOCUETOB, norepmu OT
KOTOPBIX HAMHOI'O BBIIE HOOINOJIHMTEJIBHEIX 3aTpar.
4. [oryueHnne KpeomnTa Ha 3aKyIKYy 000pPYynOBaHMA OBOBIUHO
npennojiaraeT BHECEHMEe 3ajora. 3TO o©O3Hadaer, UTO COIOCTAaBJIEHME
BAPMAHTOB JIM3MHIAa M KpeouTa OOINyCTMMO TOJIbKO B TexX CJlydadx, Korga
NpennpuaTue MMeeT 3TY BO3MOXHOCTD.
5. [Ipy nprmobpeTeHMM MMyLleCTBa 3a CUeT COOCTBEHHBIX CPEenNCcTB WM
B KpeIMT CTpaxoBaTbk oOOpyHooOBaHMEe HeoDOA3aTeJIbHO. B TO xe Bpemda
JIM3MHTOBEE IOTOBOPH], KakK [IpaBuiIo, npenycMaTpmBamnT CTpaxOBaHMUE
JM3MHTOBOTI'O MMyLIECTBA. S3TO yYUTHBAETCS B IOONOJIHMTEJIBHBEIX 3aTpaTax
CTpaxoBaTeJId M B pacueTax ero I[NOoTpebHOCTM B OOOPOTHOM KaNMTaje
I[IOCKOJIBKY CPOKM CTPaxOBEIX n JIM3MHITOBHEIX IJIaTEeXeM MOTYyT He
COBIAIATH).
7. OpraHM3alLUMOoHHO - 3KOHOMMUECKUY MeXaHM3M peau3aluy NPpoeKTa
C MCIOJIB30BaHMEM JIM3MHIA MOXET [NPpelyCMaTpMBAThL pPas3JIMUYHEE (GQOPMEBL
VICIIOJIb30BaHMA COOCTBEHHBIX CPEINCTB JIM3MHIONOJNIydaTesisa, B TOM YMCIE!
- IepeunrcJieHe [IOCTaBUIMKY B YAaCTMUHYK OIJIaTy OOOpyIOBaHMSA
- [IepedyrcyleHre JIM3MHTONATEJ B KadYecCcTBe IIePBOI'0 JIM3MHIOBOI'O
nJjiaTexa,
- BHeCeHMEe B yCTaBHHEM GOHI OQUPMH - JIM3MHIOIATEJIS,
- IepeuncCIieHMEe JIM3UHTONATEJI0 B KadecTBe 3ajora

114.3.6. OcoBeHHOCTM yueTa 3aTpaT JIM3UHTOIATEJIS

3aTpaTe, CBS3aHHHE C OCYUWECTBJIEHMEM KAIMTAJIbHEIX BJIOXEHUM B
NpMuoBpeTeHue JIM3MHTOBOTO MMYyIMECTBa, OTpaxawnTcsa B yuere Ha cuere 08
KanurasbHee  BJIOXeHUs'". [lpy mepemade MMyLECTBa JIM3UHITONOJIYYaTEIo
ono npuxomyercsa Ha cuere 01" OcHoBHEIE cpemcTBa'. Ha maTy BHIKYyIA
JM3UMHTOBOTO WUMyllECTBaA €TI0 CTOMMOCTBL choucHeaercs co cuera 0l B
YCTAHOBJIEHHOM TIopAAKe. TeM CaMbM CTOMMOCTB JIMSMHTOBOTO MMYIECTBA
YUMUTHBAETCS I[IPY MCUMCIIEHMM HAaJioTa Ha MMYILECTBO
[locTynamoume oT JIMBVHTONOYYaTes s JIMBUHTOBHE [J1a TeXn
YUMTHBATCS B COCTABE BEHPYUYKM OT pPeaiM3almru yCiyD JIM3UHITOIATEeJIs.
Ha mmsuHTOmarTena pacrnpocTpaHseTcsa ofmMy HNOPSOOK OTHEeCEHUS
TEKYIIMX 3aTpaT Ha cebeCTOMMOCTL C TOM JIMUb pPa3HULEN, YTO  CYMMHI,



VIIJIAYEeHHBIE VM B IIorameHme Kpeagmra, B34ATOTIO OJidg HpMO@peTeHV[H
JIM3VMHT'OBOIT'O MMylLleCTBa, BKJIOYAA IPOLEHTE 3a 9TOT KpPeIuT, IIOJIHOCTHBIO
OTHOCSTCSA Ha cebecTOMMOCTh. B YaCTHOCTH, Ha cebecToMMOCThL
OTHOCATCA M aMOPTM3alMOHHEIE OTUMCJIIECHMA II10 JIM3VMHIOBOMY MVMMYUWECTBY.

114.3.7. OcoBeHHOCTM yueTa 3aTpaT JIM3MHIONOJydaTeld

CToOMMOCTB IIOCTYIIMBILIET'O JIM3VMHI'OBOI'O MylumecTBa YUUTEIBAETCHA Ha
zabanaucosom cuere 001 "  ApeHnmoBaHHHIE OCHOBHEE CpencrTsa', a npu
BO3BpPATE B5TOTO MMyWECTBa JIM3UHTOLATEJIO - CHIMCEBAETCS C YKa3aHHOTO
cueTa. TeMm CaMBIM CTOVMOCTBb JIMM3VHT'OBOT'O MMylWeCTBa IIPM MCUMCIIEHUN
HaJIoI'a Ha MMymeCcTBO JIM3VHIT'OIIOJIy4YaTeJlda He YUUTEIBaeTCA. Ha oaTy
BEIKYIIa JIM3MHI'OBOI'O mMylmecTsea ero CTOVMMOCTBE CIIMCEIBAETCHd CO CcdeTa

001 u oOHOBPEMEHHO IPOM3BOAUTCHA 3anuch o gebery cuera 01
" Ocuosurele cpexncrea" u kpemury cuera 02" JV3HOC OCHOBHEIX cpernctTs'.
YrnjaumMBaeMee JIM3UMHTOBHE I[JIATEXM OTPAaXAnTCH Ha cuere 20

OCHOBHOE MNPOM3BOLCTBO" ¥ OTHOCATCS Ha CeBeCTOMMOCTL MNPOIYKLIVMN.

4.4. TIpoekTH, peaimM3yeMbele Ha OCHOBE COIJIalleHM’
O pasmesie NpPOnyKLUU

OueHka osbdexTMBHOCTM UII, pean3yeMEx Ha OCHOBE COIJIAUIEHUM O
pasperse NponyKLuWy, IIPOM3BOOAUTCSA C YyYETOM CXEMBl MX (QMHAHCUPOBAHMSA
[Ipy pacueTax HeOOXOIMMO PYKOBOICTBOBATBHCHA NOJOXeHMAMM dermepasibHOTO
zaxona ot 30.12.95N 225" O corJjlameHusax O pasnesie NpomyKLuu'.

B KauecTse KpUuTepmsa sdbexTUBHOCTHU WUII PEeKOMEeHIyeTC s
MCIIOJIbL30BAThH U YUaCTHMKOB COIJIAlleHUS ( MaKCMMU3MposaTs Yl
KaxIoro wu3 HUX B pamxax CPII). B Tex ciayuasax, KOoIr'ma OITMMAaJIbHBIE
CPOKU COTJlalleHN A 0J1id PasJIMYHEIX YU4aCTHUKOB pasamnyanTcAa
PEKOMEHIyeTCAa IpenyCcMaTpMBaTh OOMNOJIHUTEJIBHEIE MEPH OOecCledueHUrs
OOCTaTOYHOTO CpokKa cyumecTtBoBaHMAa JMII. Kaxk npaBmiio, HEe PEeKOMEeHIOyeTCd
OByCJIOBIMBATL HOJM " pasmesigeMoi NPpOonyKUuu' HOOCTMXEHMEM HEKOTOPOTO

KPUTMUECKOTO SBHAYEHMUd Nokasareseil sbbexTmBHocTu ( HanpuMep, OO Tex
nop, mnoxa Texymas BHI ( BHIO(K), cM.  pasm. 2.8) HEe IOCTUTHET,
craxeM, 16%, 90% NPUOBUILHOM — HPOOYKLUMUM [OJIydaeT MHBECTOP, [IpHU

npesomeHur 16% ero mona cumxaerca mo 80%).

[lopsanok oueHkM sbdexTmBHOCTM MII BKIANUAET clenyouye STallbL.
- onpenejsieHue obObeMa NPOU3BEIEHHOM MNPOIYyKLUU;
- onpenesyieHye LEeHBH peaju3aluuy [OPOMBBEINEeHHOM MNPOOYyKLUMUM B
COOTBETCTBUM C INOPSAIOKOM, YyCTaHOBJIEHHEM B CPII
- onpenejieHMe CTOMMOCTM KOMIIEHCALUMOHHOM M HPUOBIJILHOM NPOOYKLUMU
B COOTBeTCTBUM C ycjoBuaMu CPII;
- onpeneJyieHMe CcoCTaka 3aTpar, VICKJIIOYaEMBIX [IPM HAJIOT'OOOJIOXEHUN
OpUOBIM B COOTBETCTBUM C IOEMCTBYKUMM 3aKOHOINATEJILCTBOM UM YCJIOBUSAMU
CPII,
- pacuyeT HaJioT'a Ha NIPUOHUIb,
- pacrnpegnesiedue obmwero ooeeMa OOHYCOB, PeHTAaJIC, POAJITU U
HaJjioT'a Ha OpuOBUIbL Ha YyIlJlauMBaeMble B HATYypaJIbHOM M IeHeXHOU ¢Qopme,;
- pacnpenesieHre ofmero ob6beMa [NIPOM3BENEHHOM MNPOOYyKUMM Ha
lepemaBaeMyld TI'OCyHapCTBY B HaTypaJibHOM QopMe U peaiMl3yeMyld Ha
PEIHKE,
- pacueT IeHEeXHBIX [IOTOKOB
- onpenesieHne nokasarejyer no maram pacuera ( 4nan(k), BHI(K) wu
op. - cMm. paszz. 2.8) nJis oOmeCTBEHHOM, KOMMEPUECKO!N, pPeTMOHAJILHOM’
n OmxeTHOV 30OEeKTMBHOCTMH.



lIpu oueHke 20bOEeKTUMBHOCTM ydyacTusd  NPENnpuaTHMsa B [IPOEKTe
YUUTHBAOTCA CJEIyllMe IEHEXHHE TOTOKMU:
- BEIDYyUYKa OT peajiM3auuyM Nponykuuy Ha peiHke ( 6e3 HIIC);
- MOJIYUYEHHEIE SBaVIMH,

- KanuTasjibHElE  BJIOKEHUA, BKJIOYAA 3aTPaTE  Ha JIMKBUOALMIO
COOPYXeHW U T.I., B KOHIE [eproNa peaimM3aluu IPOeKTa

- U3MeHeHue OBOPOTHOTO KamnuTajla UHBECTOPa,

- rexymue ( onepaumoHHee) 3aTpaTth  6e3  HIC, B TOM UMCJIE

HEKOMIIEHCHPYEMBIE 3aTPATEH, OTUMCJIEHMS Ha COLMAaJIbHOE M MEIMILMHCKOE
crpaxoBaHue m B ®oHO 3aHATOCTM PO, njaTexm 3a MNOJIB30BAHME BaEMHBMU
cpencTBaMmy; OOHYCH, PEHTaJIC M POAJITH, YIHJIaueHHEE B IEHEXHOM QopMe;
3aTpaTH Ha lIepenady I'OCyINapCTBY I'OCYyIapCTBEHHOM IOOJIM NPOU3BEIEHHOMU
NpOonoyKLUMM B HaTypaJjibHOM GOopMe B COOTBETCTBUM C ycjoBusaMu CPII,
- HaJIOT Ha NpubbUIbL, YIIJIQUEHHEBE B HOEHEeXHOM GopMme.

[Ipr oueHke OOOXEeTHOM 2OPEeKTUBHOCTHU YUUTEBAKTC A cllemymnuye
IEeHEeXHBEEe ITOTOKMU.
- CTOMMOCTBb T'OCYHApPCTBEHHOM HOJNM NPUOBJIEHOM NPOIYKLUN,
- OOHYCHl, PEHTAJIC U POSAJITH,

- HIC 3a peanin30BaHHYIo nponykKummo 3a BeweToM HIC 1o
NIpMoOpPEeTEeHHEM MHBECTOPOM TOBAPHO - MaTepMaJibHBIM LIEHHOCTAM, padboTam
N ycayTrau,

- obsa3aTesibHEe JIaTexu 1o CcoLMaJIb HOMY U MeIOULVHCKOMY

CTPaxoBaHMUIO POCCUMCKOIO IIepcoHajyla M OTuMcJleHus B ['OCyHmapCTBEHHHM
GOHI 3aHATOCTM HaceJyeHusa PO

- ojaTa 3a [OJIb30BaHMe 3eMJleM M OPpYyTMMM NPUPONHBMM pPecypCaMu,

- HaJIoT Ha IPUOBLIb.

[Ipu olLeHKe PerroHaJIbHOM 3KOHOMUUECKOM 30PEKTUBHOCTU

YVUUTEBRAITCSA CJIeOyllMe OeHeXHble ITOTOKM!

- PHIHOUHAS CTOMMOCTL BCEM NPOMU3BEIEHHOM IPONYyKLUY,

- KaOMTaJIbHEIE BJIOXKEHMA MHBECTOpa, Bkiwouasa HIC

- M3MEHEeHre ODOPOTHOI'O KanuTala

- rexyme ( oOnepauMoHHLE) saTpaTe  MHBecTopa ¢ HIC, 3a
MCKJIIOUeHreM OOHYCOB, PEHTAaJIC UM POSJITH. [Ipy Mx pacdueTe 3apaboTHas
JjlaTa POCCHUMCKOI'O INepCOHAajla C HAUMCIJIEHMAMMU IIPMHMMAaeTCs Ha YyPOBHE
cpenHeMm 1o Po.

[Ipy NpPOBEHOEeHUM BapPMAaHTHEIX pPacyeToB I I[IPOBEpPKe YCTOMUMBOCTU
IpoeKTa PEeKOMEHIyeTCs OIpeleliiTh IpeleJibHEE YPOBHM CTABKM POSITU U
TOCYHAapCTBEHHOM IOOJNM NPUOBUIBHOM NPOIYKILMM, npu KOTOPHIX ele
obecrieduMBaeTCsa KOMMepUeCcKasd 50DeKTMBHOCTD u bmHaHCOBAA
peanmM3yeMOCTh NIPOEKTa IJId MHBEeCTOpa.

[Ipy nmpencTaBJleHMM [IPOEKTa Ha pPacCCMOTpPeHMe B I'OCyINapCTBEHHBIE
OPT'aHEl PEKOMEHOyeTCS
- IIPUMBECTM B [IPOEKTHHX MaTepualjiax I[IOOPOOHEN Ipeljial'aeMBl
COCTaB KOMIIEHCUPYEMBIX 3aTpaT M yKasz3aTk QOPMEl KOHTPOJISA I'OCylapCTBa
3a NPaBMUJIBHOCTBIO ydeTa TaKMxX 3aTpar,

- NpenyCMOTPeTb B IPOEKTHOM IOOKYMEHTalMM HEeCKOJIbBKO BapMaHTOB
B3aMMOOTHOUEHUN C T'OCYHAapCTBOM, Ppa3jIMUuallMXCs CTaBKaMM OTIEeJIbHEIX
njaTexer U IMHAMMKOM M3MEeHEeHMS TOCYyHapCTBEHHOM HOOJIM HNPUOBJILHOM

NponyKUMN,

- IPUBECTHA 3HAUEeHUd nokasaTejliey IO maraM pacdeTa nOJsd
oblmecTBEeHHON, KOMMEpPUECKO, OIXe THOM u PEeTMOHAJILHOM
50OPEKTMBHOCTH;

- npencTaBUThb ois CONIOCTAaBJIEHMS aJIbTEPHATUBHEIN BapUaHT
peanmnsaumm [IpoeKTa, He [OpemycMaTpuBaommii sakjaodeHue CPI ( u

COOTBETCTBEHHO OpMeH’I‘MpOBaHHbHZ Ha IIPVMIMEHEHME CymecCcTByKmeIro



HaJIOTTOBOIT'O BaKOHOILaTeJII:CTBa), COIIOCTaBUTBb STV BAPMAHTEI IO CPOKaM
peanmsaumny, CTENEeHU PUCKa, IokasaTellaM KOMMEPUEeCKOM M OoIXeTHOMU
30bexTUBHOCTY U OMHAHCOBOM peajlu3yeMOCTH;

- OLIEeHUTHb norepm IO0XO0OIOOB 6IO,H>KeTa oT 3aOEPXKM Ha 1 Ton
3akJyueHmsa CPII

n4.5. OueHka 30OEeKTUBHOCTU (GMHAHCOBHIX MNPOEKTOB

B IJAaHHOM MPWUJIOKEHUM MUCIOJb3YITCS OOO3HAUEHUS, CTAHIAPTHHE IJid
dunancosoro amamsza. NPV ( Bmecto ungl), IRR ( BmMecTO BHI), PV
BMECTO " COBpPEMEHHAasA CTOMMOCTE') M HEKOTOpEEe IpyTue, ONpelnelieHHHE
B TekcTe. OnmMcaHue QMHAHCOBHIX PHHKOB M PSI  [IPUBOIOMMEIX [IPUMEPOB
COOTBETCTBYET QaKTMUecCKOMy MHoJioxeHumo no 1998 1. B umcio LeHHEX
OyMar, MCIOJIb3yEeMEIXx Ha (OMHAHCOBBIX PHIHKAX, IOJIKHEI BXOOWUTL TAKXE U
Oe3pKCKOBEE LieHHBIe OyMaru. B kadecTBe npuMepa Takux OyMar B HOAaHHOM
pasnejie pacCMaTpMBaKnTCHA TKO ( ofbpamanumrecsa 1o npaBmiiam,
cymectBoBaBmMM no 1998 1)

14.5.1. OCHOBHEIE TIOHSATHA
1.1. OMHaHCOBEHI IPOEKT eCTh Ya CTHHI n OCOOmIT  Ciyuan
MHBECTULUMOHHOTO MPOEKTa, XapaKTepMUs3yolMica TeM, UYTO eTo LeJbio
ABJISETCH NOCTUXEHUEe UMCTO brHanCcoOBEIX pes3yJbTaToB. B soBom
buHaHCOBOM NpPOEKTe YYaCTBYT IBE croponer:  smuo ( wiwm Jmua),
npenocTaBjdomee AEeHEeXHEEe cpencTia ( KpeouTop, BauMMONaTesib), W JIMLO

wiu Jmua), IoJiydamilee mgeHexHee cpeactTsa ( meburop, saeMmmk) <>,

<> [IockoOJNBKYy JIOOOM MNPOEKT CBABaH C opTraHmM3almMel (QMHaHCOBEIX
IIOTOKOB, B HaJjibHelimeM (QMHAHCOBEI IPOEKT I[IOHMMaeTCs B Dojlee y3KOM
CMBICJIE - KakK MPOEeKT, HalPpaBJIEHHBE Ha Iepenady IEeHEXHEX CPeICTB Ha
YCJIOBMAX,  CKJIaIbBalMMXCsa Ha (QMHAHCOBOM PHHKe, 0€3 OpMeHTaluuu Ha
JIbTOTHOE KpeIuToBaHMe, OOYCJIOBJIEHHOE HEePHHOUHBIMM (akTopaMmu. B
COOTBETCTBUM C 3TMM OQMHAHCOBBII IPOEKT IOJDKEH YUMTHBATH PHHOYHOE
KOHKYPEHTHOE B3aMMOIEMNCTBME CTOPOH IPOEeKTa M OLEHMBATLCSA C NO3ULUM
KaXxIOoM M3 CTOPOH.

1.2. OCHOBHEIM CcoOepXaHueM OMHAaHCOBOIT'O IPOEKTa SABJISETCS CxeMa
[I0TOKa IJlaTexel, HalpaBJideMblXx OT KpenmuTopa K OeduTopy M obpaTHO Ha
ONpelleJIeHHBIX YCJIOBMAX. TUNMYHOM OCODEHHOCTBI0 I[IOTOKa IJlaTexen
ABJIS€TCH MNPelICTaBJIEHME IIJlaTexXel B I[IPOLEHTHOM MM IMCKOHTHOWM dopMme.
1.3. PazpaboTumMkoM GOMHAHCOBOTO MIPOEKTa, KakK [OpPaBWUJIO, SABJISETCH
n0ebuTop, BaMHTEepPeCOBaHHHBM B Hambojiee BHITOINHOM CIOcCo0e IIOJIydeHUsS
KpeOuTa M BMeCTe C TeM B HauboJblleM NPUBJIEKATEJIbBHOCTM IIPOeKTa IJisd
BO3MOXHEIX KPeIMTOPOB. IIpMBJIeKATEeJLHOCTL OlpelnejyideTCsa He TOJIbKO
BEI'OOHOCTBLIO, HO ¥ HAIEXHOCTBLIO BBIIIOJIHEHMS YCJIOBMM. B CBA3M C 3TUM B
brHaHCOBOM MNpoeKTe MOXeT QUIYyPMpPOBaTh TpPeTbs CTOPOHA - TapaHT
BBITIOJIHEHMS YCJIOBUI, He ydacTeyouMlM B QOPMUPOBAHMUM IIOTOKAa ILJlaTexel
IpM UX peajuz3aluy B COOTBETCTBUM C yCUIMAMM, HO Oepyumy Ha cebs
KOMIIEHCAalUMI0 [NOTepb OebuTopa IIPM HEBHIIOJHEHUM 3TUX YCIIOBUIN.
Pe3ysibTaToOM paspaboTkM IpOoekTa ABJISeTCHS DPUINUYECKMM INOKYMEeHT -

IOOTOBOP MEXIY CTOpPOHaAMM - ydJacTHMKaMM IIpoekTa. Kpunmudeckum
XapakTep IOKyMeHTa Os3HadaeT, UYTO B KOHEUHOM cueTe TapaHTOM
BEIIIOJIHEHMS YCJIOBUM IoToBOpa fABJISETCS TOCyIapCTBO B JMle ero

IPaBOOXPAHUTEJILHEIX OPTAaHOB.
1.4. dMHaHCOBEI IPOEKT MOXET MMETb 3aKPHTHM MM OTKPBLITHI



xapakTep. B [IepPBOM ciydae OH OPMEHTHUPOBAaH Ha 3apaHee

npenonpenesieHHHN KpyT Y4YaCTHUKOB, c KOTOPEIMU 3aKJIOYanTCsa
IBYCTOPOHHME WUJIM MHOTOCTOPOHHME IOTOBOPH,; BO BTOPOM Ha IIPUBJIEUEHUE
IIPOMU3BOJIBHOTO KOJMYUECTBA YYACTHUKOB, COTJIACHBIX C OOBABIIAEMEIMU

YCIJIOBMAMMU Pa3MENEHMS IEeHEXHHIX CPeICTB

[IpM OTKPHITOM XapakTepe OUHAHCOBBIA NPOEKT JOJDKEH yUYUTHBATH
3aTPaTH Ha MCIOJIb30BaHME MHOOPMALMOHHEX CTPYKTYP, PaCIpOCTPaHSIoIMX
cBemeHua o6 yCJIOBMAX MPOEKTa, ¥ ONEePAlVOHHEE S3aTPAaTH.

OCHOBHBIM THMIIOM OTKPBITEHIX QUHAHCOBEIX MPOEKTOB SBJIAETCH 3MUCCUSA
neHHEIXx Oymar ( obsurauwii, aKuui U T. I1.).

114.5.2. SaKPHITHM GOUMHAHCOBEIM NPOEKT U INOKAa3aTesJu ero
20QEeKTMBHOCTHA
2.1 Ieburop - paspaboTurk QMHAHCOBOTO I[IPOEKTa [IPUBJIEUEHNUS

CpencTB, Kkak MNpaBMJIO, MCXOOUT U3 CBOEM NOTPeBOHOCTM B CpeICcTBax Ha
nepron nencTBusa npoekTa ( pacueTHBNT Mepuon).

[lycTs 3amaHel BeJnuuuHb P, PaBHBIE CyMMe IIOTPEeOHEIX CPEICTB K

n

KOHLY N- T'O MHTepBajla BpeMeHM neucTeug. OObeMbl NPUBJIEKAEMEIX IJI18
obecrnedeHMs STUX NOTPeOHOCTEN CPEenCTB 3aBUCAT Kak OT HMX CaMMX
Tak M OT IMPOLEHTHHX CTABOK IPMBJIEUEHMS M OT BPEMEHM, Ha KOTopoe
IIPMBJIEKATCA CpPencTBa. B ceBow ouepens, OeOMTOP IOOJIXEH YYMTEBATH,
YTO caMM CTaBKM 3aBMCSAT OT IJIMTEJBHOCTM Iepuona, Ha KOTOPHM
KpeIuTop MNpelocTaBJiseT CBOM CpencTBa, M, KakK [IpaBuUJIOo, OT BEJIMUMHE
CYMMHl KpeImuTa
2.2. Crioco® OLEHKU MPOeKTa BaBMCUT OT CXEeMH KpPeIUTOBaHUSA
[lpocTeNrmas cxeMma SakKJodaeTcs B IIOJyYeHMM OINHOKPATHOTO KpeIuTa B
cyMMe, TIIO3BOJIAKIEN I[IOKPEITH BCE IOTPEeOHEIE 3aTpaTH JebuTopa B
pacyYeTHOM Iepuone, u BO3BpaTe IIOJIyYEeHHOMU CYMMBI BMECTe C
[IPOLIEHTHEIMM HAaUMCJIEHMSAMM B KOHLle Iepuona

O6BeM BO3BpallaeMOM CYMMEl PaBeH:

T
B=(1+i) SUMP, ( n4.1)
T n n

TIe
-i- ToIMYHAas CTaBKa KPeOMTHOT'O IIpOLieHTa
- T- BpeMs OT I[OJIydeHMs KkpeIuTa OO MOMeHTa Bo3BpaTa
u3MepsaeMoe B Irozax

BoJjiee CJIOXHEIE CXEMHl IpelyCMaTpMBaKlT [IOJIydeHMe KpeIuTa YacTaMH,
obecrneuyBamwIyMM [IOKPEITME 3aTpaT IO Mepe MX BO3HMKHOBEHMS.

Torzma ofbeM BO3BpallaeMOM CyMMbl MEHbIIe UM pPaBeH

T
n
B =SUMP (1+1i), ( 114.2)
T n n
rone T - BpeMs OT KOHILA N- T'o MHTepBajla IO MOMEHTa BO3BpaTa
n

PasznmuaoTcs Takxe M CxeMs BO3BpaTa. Hapsany C yKas3aHHBM BbIIE
BapMaHTOM BO3BpaTa B KOHLIe nepuona MCIOJIb3yeTCs JaCTUYHOE
norameHre LoJjra no MOMEHTAa OKOHUaHMa gmorosopa ( amopTusaums

miaTexelrt). CTaHOAPTHEIMM SABJAKTCA CXEMBl IIOJIHOM W YaCTUUHOM



aMoOpTH3aLMUM PaBHEIMMU 0OJIAMU ( BHILIATA KPEOMTOPY MNOCTOSHHOM PEHTH).

[lpM MOJIHOM aMopTH3auuy nebuTop BeILIaumBaeT peryiapHo (N pas)
Takyo cyMmMmy B, uro PV nnarexerm coBnamaeT ¢ B3ATOM B IOJI' CYMMOM
T. €.

N 1
B =B SUM --—---------- ,
T k=1 KT/N
(1+1)
oTKyIa
r
B=B - ,
T -N
1-(1+r)
TIe
T/IN
r=(>1+i) -1,
aB onpemenserca no dopmysam ( 114.1)  wowm ( 14.2).
T

[Ip¥ YACTUUHOM aMOopTM3aluy JOeOUTOP BHILJIAUMBAET IOJT' B  BUIAE

PEHTEH, M[NOKPHBAWIEN YacTb CyMMH B, a OCTaTOK BHILJIAUMBAET B KOHIIE
T
CpokKa BMEeCTe C IIOCJIeJHEeM PEeHTHOM BEHILJIaTOMN.

Hamubosiee rmbOKOM U 3a4acTyio HauboJiee BHITOOHOM 1Jigd neburopa
ABJISETCSH CXeMa, npu KOTOPOM KpeIuT [IpemoCTaBJISeTCsS  IOJISMMA,
MNOKPHBAKIMMY TEKyIMe [NOTPeBHOCTH, u 3TU bitolaiZi BO3BpPANANTCHA

KpeOIuTopy B YCTaHOBJIEHHBIE CPOKM BMeCTe C I[IPOLEeHTaMM, HAaKOILJIEHHEMU
C MOMEHTa IIpeIOoCTaBJIeHUS.
[IlycTe KpeIMT NpelocTaBJigeTcs B Hauajie N- 'O MHTepBaja B CyMMe

P, PaBHOM 3aTpaTaM Ha B3TOT MHTepBall, a IJlaTeX OCYIEeCTBJIAeTCH
n
uepes BpeMmMa Tay, N+ ray <=T. Torma MOTOK MJIaTeXel ONpenessaeTCcs
n n
no dopwmyse:
Tay
n
B=P (@+i ,t= TAY , .oy 1. ( 114.3)
t t- Tay n
n
BO BCex NPMBEIIEHHEIX BAapMaHTax (QOPMyJI CTABKM MNPOLEHTA I MOT'YT
OBITb pPa3JIMYHEIMY, 3aBUCALMMA Kak OT IOIMTEJIEHOCTH, TakK u OT

KPEeIUTYEMEIX CYMM.
PaspaboTumk QMHAHCOBOI'O MPOEeKTa NOJDKEeH INPOBECTU IIePBOHAYAJIbBHO
0030p KPEeIMTHOI'O PHIHKA C LeJlbld YyCTaHOBJIEHMS YPOBHEM CTaBOK Yy
PaBIMUHBIX KPEOUMTOPOB U WMX 3aBUCUMOCTEM OT YKAasaHHHX BEJMYMH, a
3aTeM pacueTh IIOTOKOB ILJIaTeXeM IO pPas3HEIM CXeMaM.
[IockOJIBKY JIOOOM M3 yKasaHHHX BAPMAHTOB OOECIEeUMBAET IIOKPEITUE

Tex Xe 3aTpaT nedburopa, 7O BRIGOP Jyumero ( mja mefuropa) BapMaHTa
MOXeT OBTbL MNPOM3BEIeH [10 HauMMeHbleM npubeneHHOM ( Tekymen) BeJuunHe
(PV) noroka myarexett. Ilom PV moroka nmnnarexer NoHMMAeTCa —CyMMa,
KOTOPYI CJlemoBajio Ob BHECTM Ha »OENo3MuT, »OJjsg TOro UYTOOH OHa

[IOKPEIBAJIa BCE IIJIaTEeXN.



t 1

Pv=SUMBa,a =a,a=---- ( 114.4)
T tt t 1+
g
roeli - [POLIEHTHASA CTaBKa [0 OeNO3UTaM.
g

2.3. OLleHKa MNPOeKTa KPEeIUMTOPOM OIpeleliseTcsa OyTeM CpPpaBHEeHUs
50bEeKTUBHOCTU aJIb TEPHATUBHEIX BAPMAHTOB VHBECTULUIL. Iia
CPaBHUTEJILHOM OLIEHKM IOXOIHOCTM MNPEenyCMaTpMBaEeMOTO B npoekTe
IOTOKa IJlaTexel MoI'yT ObTb mcrnosbz3oBadel noxkasaresau NPV, IRR  wu T.n
llpy sTOM CJlenyeT YUMTHBATL, UYTO PACUETH TakKoTo poma IOJIKHEL
GEITL MpoBeneHel kpemuTopoM ( drHAHCOBO - KPeIMTHOM OpTaHu3aumen)

npenBapmUTeJIbHO, OO OOBARBRJIEHUA CTaBOK 10 Pa3JIMYHBEIM BapraHTaM
KpeInMTOoB. [losToMy ImokKkasaTeiim JOXOIOHOCTM!M IJIA Pa3JIMYHBIX cxeM
BEIPABHMBAKTCHA, a Ha II€PpBOM ILJIaHE IIPpU Ba6ope @MHaHCOBHX IIPOEKTOB
KpeIMTOPpOM OKa3bIBalTCA IIOoKaszaTeJIM MHBECTUMILIMOHHOI'O pPHMCKa.

2.4, VIHBECTMLUMOHHEIM PUCK OINpelesiseTCsa IpexIe BCero CJenyolyMu
KOMIIOHEeHTaMU.

- KpeOMTHEM PHUCKOM ( pPUCK HapyueHnsa YCJIOBUM HOOT'OBOPa
0efuTopoM);

- MNPOLEHTHEIM PUMCKOM,
- BaJIIOTHEIM PMCKOM.

BammTa OT KPeIMTHOT'O PUCKA OCYUECTBJIS€TCH TPpeMsa IYyTSIMMU:
- 3aJIOTOM MMylleCcTBa OebuTopa,
- IIOJIHEIM WMJIM YaCTUMUHBIM pa3OeJIeHMEM pPMCKa CO CTpaxyolM
VMHBECTHULVM T'apPaHTOM,
- ouBepcuduralumelr KpeIUTHOTO NopTdess

[IpM MCHOJIB3OBAHUM 3ajiora BaXHeMUVM BJIEMEHTOM brHaHCOBOTO
IpoekTa ABJISeTCS OlleHKa 3akjlagelBaeMoI'o MMylleCTBa C YUYeTOM ero
peaJyibHOM JIMKBUIOHOCTMU.

[Ipy npenocTaBJIEHUU TapaHTUM HeoOxoIMMa OlleHKa OMHaHCOBOIO
IIOJIOXEHMS CaMOTO TrapaHTa

IuBepcudpmukaumsa nopTdeiisa BakjouaeTCsa B paclpenesyieHUM MHBECTULIUM
MeXIy MHOTVMM 3aeMIMKAMM OJIS yMEHBbUIeHMS 3aBUCUMOCTUM obumero sbdexTa
OT BEPOATHOCTM HEBO3BpPaTa OTHEJILHEIM 3aEMIIMKOM.

2.5. [IPOLIEHTHEIM PUCK BO3HUKAET B CUJIY IOBYX OCHOBHHX (QAaKTOPOB:

- 3aBUCHMOCTHM IIOTOKa IjlaTexel oT 0as30BOM IPOLEHTHOM CTaBKH,
eciM IO YCJOBMAM IOOTOBOpPAa CTAaBKM NPMBSA3aHEl K 0a30BOM, HAIPUMED,
paccuuteBaorcs kak LIBOR + 2%, MIBOR WM CTaBKa pebMHaHCUPOBAHUS

B P® Ha MOMeHT mJjaTexa, a fas3oBasg CTaBKa MOXET MU3MEHSATbCH
- zaBucumocTu PV oOT mpoueHTHONM CTAaBKM [0 OENo3uTaM, KoTopas
MOXET M3MEHMUTLCS B XOIe IeMCTBUS [IpOoeKTa

BammTa oT IIPOLEHTHOT'O pUCKa OCYIEeCTRBRJISeTCSa INIyTeM BeOopa
HpO@KTOB,PV KOTOPHIX HaVMeHee JyBCTBUTEIIBHO K VM3SMEHEHNMIO
COOTBETCTBYKIMX CTAaBOK

HpOCTeﬁmMM IIoKaszarTejieM JYBCTBUTEIJIIbBHOCTU ABJIAEeTCA Oopauna
OoTOKa IJlaTexel, onpenejsgeMas Kak 2JlaCTUYHOCTL <*> noroka PV no

1
a=----—-- , el - Oernos3uUTHad MNPOLEeHTHas CTaBKa
1+i g
g

<*> SnacTuuHocTh Beymumbel Q (  Hanpmmep, ofBeMa Npomax) o



Besmumnae P ( HanprMep, ueHe) Ha3HBaAETCH OTHOWEHME
IOEJILTAQ / IEJBTAP

Ecoiu PV onpeneneno corsmacHo obopuysne (  114.4), To mopauua D
PaBHA.

B B /PV
dPV) da 1 t t
DY — S U1V — =SUMt e ( 114.5)
PV a PVt t ot t
(L+1i) (L+i)
9 g

Yem Menbme D, TeM MeHee UYyBCTBUTEJIEH pe3yJjbTaT K MU3MeHeHU
BEJIMUMHEL A, a CJIeOOBATEJIbHO, K M3MEHEHMIO NPOLIEHTHOM CTaBKIU.

B TO %e BpeMda, Kak BHTekaeT u3 mnpasoi uactu ( I[14.5), OopPaumnd
ABJISETCS B3BEleHHBM CpeIHVM CPpOKOM IjlaTexel. I[Io3TOMy MIPOEeKTH C
foJjiee IJIUTEJIBHOM pPacCCpOYKOoM nJjaTexen foJjiee UyBCTBUTEJILHE K
IIPOLIEHTHEIM CTaBKaM M, BooOlle I'OBOPs, MeHee NPellouYTUTeJIbHBE, YeM

KOpOTKMe" 3aiMbL

CiemyeT, OOHAKO, YUMTHEBATL, UYTO B IIepMOI 3aBeIOMO ClalalollMxX
TEMIIOB MHOQIALUMM LOOJITOCPOUYHOE KpeIOuToBaHMe nomn brxcupoBaHHEM
POLIEHT MOXeT okKaszaThbca sbbexTuBHEee nia kpenuTopa. Ipu sTom PV
IOJDKHA BBEUMCIIATBCS C IIePeMeHHHM IMCKOHTOM, OCHOBAHHEIM Ha I[IPOT'HO3E
KPeIMTHEX CTaBokK, a wucnojbs3oBaure |IRR  kak nokaszsaresns moxXomHOCTH
HelleJlecooOpasHO
2.6. BaJIOTHE PMUCK BOBHMKAeT B OpaMoil ¢dopMe, ecyim  CyMME
mnaTtexedt ( MM CTABKM [POLIEHTA) BEPAXEHH B MHOCTPAHHOM BaJjoTe, a
KypCc oOMeHa BaJiT HABJIAeTCHa HeCcTabWJIbHBIM. B KOCBEHHOMU dbopwme
BaJIOTHE PUCK IpOsABJISeTCA B Tex cIydasx, Kor'la OCHOBHAasA
IesaTeJIbHOCThL 3aeMilMKa CBs3aHa C BHEMHEeRKOHOMMUECKMMM OllepallMsaMu.

OcHOBHOM QopmMOM YMEHBIIEHMA BaJIOTHOTO pucka ( XemkMpoBaHMA)
ABJISeTCsa 3akJjioueHMVe (QOpBAPIHEIX KOHTPAKTOB Ha BaJIOTy, IpuoDpeTeHMUe
BaJIOTHEX GbIOUEPCOB M OILMOHOB

dopBapIOHBEIM KOHTPAKT NPencTaBJsgeT CcofOo¥ IOT0oBOP MexAOy IByMsS
CTOPOHaMM, II0 KOTOPOMY CTOPOHEl OepyT Ha cebsa obas3aTesibCTBO OOMeHa

HEKOTOPOM CyMMBI IIO 3apaHee OUKCUPOBAHHOMY KypCy obmMeHa B
OIpeleJIeHHE IEeHb.
®pOUEpPCEH M ONLUMOHBL SABJISOTCS  PHHOYHBIMU LI€ HHEIMI Oymaramu,

oBecrneuyBanIyMK O0S3aTEJLCTBO MM OPaBO oOMeHa N0 (UKCUPOBAHHOMY
KYypPCy C BOBMOXHOCTBI MNEPeyCTYIKM 5STOTO o00g3aTejibCTBa WM IOIpaBa
IpyTroMy JMIy IO MCTEeUYeHMsa cpoka mx BemosHeHud ( cMm. Taxke 5.3).

114.5.3. SMUCCHA OBNMTALUNA M MHBECTHLMM B OOBIMTaLUM

3.1. SMuccHusa obIMTauMM NpelcTaBJigeT COOO0OM OTKPHTEM (QUMHAHCOBLIM
IIPOEeKT, IPpY MCIOJIHEHUM KOTOPOI'O BMUTEHT - nedbutrop odopmiIsgeT CBOU
obsa3arTesLCTBA B BMIE LEeHHOM OyMmaru, OOCTYIIHOM JIIOOOMY KpPeIMUTOopy
UHBECTOPY), COoTJlaCHOMY C OOBABJIEHHHBMH, e IMHBIMU oJs BcCex
KpeIUTOPOB YCJIOBUSIMMU.

OMMCCUA LEHHBEX ByMar peryampyercs 3akoHoM P®" O poHKE LIeHHBIX
oymar' ot 22.04.96 N 39- 3. CorjlacHo 3BakoHy " obgamraumsa -
OMMCCHOHHAsS LieHHas Oymara, 3aKpenjgnuas  OpaBo ee »OepxaTeysda Ha



IOoJIlydeHMe OT DMUTeHTa obJmMIauumu B [OIPeOyCMOTPEHHHM €0 CPpOoK ee
HOMMHAJIBHOM CTOMMOCTM M 3adMKCHMPOBAHHOTO B HEM IMpPOLEHTa OT STOM
CTOUMMOCTM MUJIM MHOTO MMYHIECTBEHHOI'O 3KBMBajieHTa'.

OMMCCHOHHBIE lLleHHBle OyMary MOTYT MMEeTb MMEHHYID JOKYMeHTapHYIO
dopmMy, MMEHHYI Oe300KyMeHTapHywn oGopMy, OOKYMEeHTapHyo OGopMy Ha
npenbaBUTENIS.

3aKOH IOJIHOCTHIO onpenesdgeT npouenypy BOMUCCUU U COCTaB
OOKYyMEeHTAalLMM, KOTOPOM HOJIKHA COIPOBOXIOATbLCH BMUCCUS. PazpaboTumk
IIpoeKTa DMUCCHUM LeHHHEX OyMal' OOJIXeH CTpOT'O CJIeIOBaTh I[IOJIOXEHMUSIM
BakoHa ( OHM BKJIOYAKT MHOOPMALMIO O BO3MOXHEX BApPMAHTAX 3SMMCCUOHHEX
NPOEKTOB M CHOCOBax WMX OLEHKM) M [OATOTOBUTL COOTBETCTBYOIYHD
OOKYMEHTAalMIO.

SMUTEHTOM ObamMrauuy MOI'yT OBTH I'OCyIapCTBO, MYHULMIIAJIUTET,
OaHK, CHMHIOMKAT OAHKOB MM JioOas Kopliopalmus.

SMMUCCHUsa OOBABJIAETCS Ha OINpPelejIeHHY CyMMy, COOTBETCTRYIIUYIO
HOMMHAJILHOM lLieHe OobJauTauuin, YMHOXEHHOM Ha UMCJIO SMUTUPYEMEIX
obnmurauui. SOMUCCHUSA COMNPOBOXIOAETCHA OOBABJIEHMEM CXeMEl BHILJIAT,
opraHMBaluM BHILJIAT M OpPIaHMB3aluM TOPIOB OOJIMUIaLUMIMU. [IpocnexkT
OMUCCUM TOIJIEXUT I'OCYHAPCTBEHHOM pPeIrucCTpaluN.

3.2. o cxeme BEITIJIAT pPasIMYanT npoctae ( 6GeCKyIOHHEE)
obnmurauuy, IHOe BSMUTEeHT TapaHTUpyeT BHIJIATY TOJbBKO B OIMH CPOK
( ™MoMeHT norameHusa OBAMTALNN), ¥ KYIOHHHE OOJIMI'aluM, Toe SMUTEHT

TapaHTUPYET OOIOJIHMTEJIbHEIE  BBILJIATEL B IIPOMEXYTOUHEE [NEePMONbl MEXIy
MOMEHTOM DSMUCCHUM M MOMEHTOM IIOTalleHMA.

YCJIOBHO pasiIM4yalnT IMCKOHTMPOBAHHEE U NPOLIEHTHHE OOIMIaLUN.

IVMCKOHTMPOBaHHBEIE OOIMTIaLUMM NPOHNAKTCH IO LleHe HIMXEe HOMMHala, a
noramanTcs ( BEIKYIIANTCHA) 10 HOMMHAJY. IJoxon MHBeCTOpa OnpeleysaeTcs
Pas3HULEN MexXIy LEeHOM MNOoTalleHMS U LEeHOM NOKYIIKN.

[IpoLieHTHBIE OONIMTALUMM NPOHNAITCHA B MOMEHT JBMMCCHMM IO HOMMHANY, a
B MOMEHT IOTalleHMs BHILJIAYUMBAETCH HOMMHAJIBHAA CyMMa BMeCTe c
IIPOLEHTHBEIM IOXOIOOM.

KynoHHEE OOIMIauMyM codeTarnT ofa NpMHLMIA. OVMCKOHTHBIM OOXOHL OT
Pas3HULE MEXOy LLeHOM noramenua ( kak NpaBuJO, CoOBIalawmey C
HOMMHAJIOM) ¥ LEHOM HNOKYIIKM, a TakXe IIPOLEeHTHHM JOXOH B BUIe
KYIOHHEIX BBIJIAT, yKas3plBaeMBIX B IIPOLEHTax OT HOMMHAJZ, npuyeMm
IIOCJIeOHAS KYyINOHHAad BHIIJIATa OOBUHO peain3yeTcsd B MOMEHT [NOTAlleHMUA.

CraBka KYIOHHOTO IpolLeHTa MOXeT OHTb OQUKCHUPOBAHHOM WU
nepeMeHHOM. IlepeMeHHas CTaBkKa OOBUYHO IIPMBS3aHa K HEKOTOpPOM 0aszsoBOM

( nanpumep, cTaBKa no obmurauusaM dermepaJibHOTO 3amMa 0903 PO
onpenesysaeTcsa yepes VMHIEKC OOXOOHOCTM BBIIYCKOB KPaTKOCPOYHBIX
obmmrauyti TKO Pd C OIM3KMMM CPOKAaMM MOTANEHVA). OMMUTEHT MOXET
OT'OBOPUTH B YCJIOBMAX OMMCCUM BO3MOXHOCTBH I[IOBBIIEHMS KYIOHHOTO
IIPOLIEHTa OTHOCUTEJIbHO 0as0BOM C LEeJbI IIOBHUEHUS IPUBJIEKATEJIbBHOCTU
obmuraunii OJja MHBeCTOpPOB ( B pAle ClydaeB 3TO NeJlajloCh MuHbmMHOM Pd

- SMUTEHTOM OOJUTIalMli I'OCYOapCTBEHHOTO cbeperaTejibHOTO 3anma, OI'C3
PO). BO3MOXHO TakKXe OI'OBOPUTL OT'PaHMUEeHMS Ha MaKCUMAJIbHEIM U
MMHMMAJIEHEI YyPOBEHb KyIOHHOTO MpoueHTa ( HanpuMep, KYMIOHHEE BHIIJIATH
no o6mmrauuam "Electricite de France" npusasaHel k craske LIBOR,
HO, HEeCMOTPS Ha ee M3MeHeHNd, He MOTyT OuTbH Himke 51/8% 1 Brme 8

1/4%).

YCJoBUA SMMCCUM MOTYT TakKXe BKJKUATh 00A3aTelbCTBa SMMTEHTa O
IOIOCPOYHOM BEIKyIle OOJIMIauMM HadMHasg C HEeKOTOpOI'0O MOMEHTa I[OCJe
sMmccumn. Hanpumep, SMUTEHT 2- TO OBJIUTALMOHHOT O 3ayMa C. -
lleTepbypra ¢ 3- JeTHUM CPOKOM obpameHmnsa obazyeTcsa BBIKYIIATH
ofymurauuM Mo HOMMHAJYy [OoCje 3- MEeCSYHOTO Cpoka 12974 BIIAOEHUI



MHBECTOPOM.

Brirmara IIPOLEHTHOT'O Joxonoma MOXeT OBITH OpTraHrM3OBaHa 10
J'IOTepe]ZHOIZ cxeMe C pacrpenejieHEM COBOKYIIHOT'O IIpoLeHTa Joxonoma
MeXny 3aeMlMKaMM B BUIE BbIT/[I‘prLLIe]Z, onpenejiaeMblX nyTeM OTKPBEITOT'O

JIOTEPENMHOT'O PO3HI'PHIIA.

PazpaboTuuK NOpoekTa OSMUCCUM obimuraumm o6sda3aH OIPpedyCMOTPeThb
cCuCTeMYy I'apaHTUMN.

Iy TOCYHAapCTBEHHHX UM MYyHMIMUIIAJbHEIX 3aVMOB B KadeCTBe ITapaHTUU
OOBUHO paccMaTpMBaAeTCS BKJIOUEHME 3aTpaT Ha OOCIIyXMBaHME 3arMa B
3alMIIeHHBIE CTaTbM OIXeTa

KoprnopaTuBHEIE BalMEL MOTYT BLITH CEViiZniShzi COOCTBEHHOCTBIO
Koprnopauum. Ilpu 3ToM MOTYyT OHTBH BEITI€JIEHEL HEKOTOPEIE aAKTUBE
HampuMep, OOBEKTH HEeIBWKUMOCTN), CTOMMOCTB KOTOPEIX BBICTYIaeT B
kadecTBe 3asora ( dMMCCUA TAKOTO POIa Has3bHBaeTCa OOECHNeueHHON).

B npoTmBHOM ciydae npu HapymeHuru o0sa3aTeJIbCTB SMUTEHTAa
uHBecTop ( MJIM OPTaHM3O0BaHHAS TPyINa MHBECTOPOB) MOXET IOBMBATHCSH
BEIIIOJIHEHUSA 0O0OA3aTEJILCTB B cymebHOM IOopsOke, [OpMUYeM »OepxXxaTeu

HeoOeCNeUeHHHX OOIMITauuil CTaBATCA B pPAO C IOPyIMMM KpeIuTOopaMy,
VMes Iepen HUMM IPUMOPMTETHOE IIO0JIOXEHME.
3.3. SMUTEHT OOImMIauum, Kak NpaBuio, npenjaraeT MHBECTOpPaM
obmMrauuy 4depes I[NOCPEOHMKOB - OGOMHAHCOBO - KpPEeIUTHEHE M QMHAHCOBO -
VMHBECTHULMOHHEIE KOMIIaHUMU.

[IocpeIHMKM MOTYT BHIIOJIHATL CJenyiomme QyHKUMUM!
- pa3paboTKy yCJIOBUI, OOKyMeHTaJlbHOe OQOopMJIeHME MNPOCIIEeKTa
BMMCCUH, perucTpaumnn B I'OCYyIOapCTBEHHBEIX OQMHAHCOBEIX OpTraHax U
ONOBEIeHME BO3MOXHBIX MHBECTOPOB
- OpPTaHM3alMo NOANMCHOTO CHMHIMKATA, OO0A3YyRIEeIOCH BHKYIMUTH BaeM
UM Y9acTh 3MUCCUM),
- OpTraHM3alMiD IEePBUUHOTO pPas3MelleHMS M BTOPUUHEIX TOPIOB

- OopraHM3aLMUo KYIMNOHHHEX BHIIJIAT ¥ OIJIATEL CYyMM IIOTalleHUs
MHBECTOpPaM.
PaspaboTka IpoekTa IOOJDKHA BKJIOYATH I[IPOEKTH CoTJlalleHM s c

IoCpemHMKaMy, IIpudYeM, Kak [IpaBUJIO, M3 YMCJla [NOCPENHMKOB BHIOEJISAETCH
OIVH, VMEHYEeMHM I'eHepaJlbHBIM aTreHTOM M Oepyumli Ha ce®s OCHOBHEHE
obsaz3aTesbCcTBRA

VHMLMaTea SMMCCMOHHOTO IIpOeKTa BcCera HakKasyeMa 3aTpaTaMu
BPEMEHM M CPEOCTB Ha MNOATOTOBKY M PEerMCTPaLM NPOCIEKTA SMUCCUM B
npsaMoy GopMe MM B BUIE KOMMCCMOHHBEIX IIOCPEIHMKAM.
3.4. YcioBueM peanmnsyeMoCcT npoekTa aBJISEeTCH ero
KOHKYPEHTOCIIOCOOHOCTE IO CPaBHEHMK C COOTBETCTBYRUMMM OOJIMI'aLUIMU,
OOCTYIHBIMM Ha PBIHKE LIEHHBIX OyMarT

BasoM mOJjid CpaBHEHMS OOJIKHEL OBIThH I'OCYyIAapPCTBEHHEHEe objurauum PO
UMewmye Ha BHYTPEHHEM PBIHKE POCCHMM BHCLMY PEUTUHT HAOEXHOCTM <>,

B JI06 oM Cllydae I'apaHTunM, InpenocTaBJideMbIe MYHUINIIAQJIBHBEIMM UV TEM
foJjlee KOPIOPATMBHEIMM SMUTEHTAMH, pPacLeHMBAlTCA PEHKOM Kak 0OoJjee
HUBKME. [losToMy HOpu pa3paboTKe IIPOEKTOB DBMUCCHUM JOJiXHa OBIThb
npenyCcMOTpEeHa Boree BBEICOKA A OOXOIOHOCTL TakKuMx OfOauMIauum o
cpaBHeHMO C rocynapcrBenHemu. ( Hanpummep, OOXOIOHOCTBb IIO YCIIEMHO
peanmusyemomy 3arnmy C. - lleTepbypra obwuno Ha 5% srme, uem mo OI'C3
Po).

<*> Ha nepuonm mo 1998 r.

Ha peanu3syeMOCTBb NPOEKTAa M 3aTPaTH Ha pealM3alMio BIMAET TakKxe
npuHaTas Gopma obamralun. IJoxyMeHTapHasa ¢QopMa BJIeUET 3aTPAaTH Ha



MBTOTOBJIEHME CePTUOMKATOB OOAMIAlLIMM, HO OHa E€IMHCTBEHHO BO3MOXHAaS
ecyiM 3TO OOJaMTaluMM Ha NpeObsaBUTEeJIA. BMecTe C TeM NpelbsaBUTEJIbCKUE
obmuraumu ( B CMIly AHOHMMHOCTM BJIalesiblla) MMEOT NpeuMymecTBa Ipu
OPMEHTAalLUM SMMCCHUM Ha MaCCOBOI'O MHBeCTOpa B CUJIy OTCYTCTBMSA 3aTparT
Ha perucTpauuio IpaB COOCTBEHHOCTMH.
3.5. PaspaboTka IHpoekKTa OOJDKHA BKJIOUATH TOUHYK OLIEHKY 3aTparT
SMUTEHTAa Ha obcayXBaHue OBJIUTAaLIMOHHOTO 3arnMa, a Takxe
PEKOMEHOYyeMY CXeMy OLEeHKM OOXOINHOCTM MHBEeCTUUMM B OOIMTaALUM IJid
BOBMOXHEIX DMUTEHTOB

PasmMmemeHre obamMraumMy BJIeUeT B3a COOOM MOTOK ILJIaTeXel. CrnenyerT

YeTKO pasjiMuaTb OLeHKM »3O00eKTMBHOCTM OOIMIaumi ojsa PasJIMYHEIX
CTOPOH, YYaCTBYKIMX B CIEJIKE

IJisg SMUTEeHTa - nedburopa 50OeKTMBHOCTL pasMelleHMsa obamrauum
onpenesigeTrcd.

3aTpaTaMm Ha OpTraHM3alNo SMUCCUH, BKJIIOUAsA 3aTpaTeH Ha

KOMMCCMOHHEIE [IOCPpeIHMKaM M NyoOamkaumio uHbOopMaumm OO0 DSMUTEHTE
NIpenyCMOTPEHHYK 3aKOHOM,
ooxomaMy OT MNpolaxyu oOJmMIaluy,

3aTpaTaMM  Ha OOCIyXMBaHMe HOOJIIa, BKJIOUAs KYIIOHHHEE BHIIJIATHE U
3aTpaTH Ha [IoTalleHUe.
OueHka »0PeKTUBHOCTU npoeKTa OJ1s SMMTEHTAa onpenesiaeTrcsa

CTaHOAPTHEIM 00pa30M C yUYeTOM BCeX BJIEMEHTOB IIO0TOKa IlJlaTexel.
Torna NPV noroka nsaTexel njs sMuTeHTa paBHA

N()C(0) N(t K, 1)

NPV = SUM ----------- -P -SUMSUM - e
t t 0 s t<=s S
(1+1i) ( 1+1)
N()C(0)
- SUM -----mmem- , ( 114.6)
t T
(1+1i)
rne: P -  oOpraHM3alMOHHBEIE 3aTPATH, NPUBEIEHHEE K MOMEHTY HadaJa
0
pasmMemeHm,
N(t) - UMCJIO OBIMTaLMii, PasMeNEeHHHX B MOMEHT t;
C(0) - HOMMHAJIbHAA LeHa objurauuy, paBHAA LeHe MNoTalleHud
peanMsyeMoro B MOMEHT T);
C() - neHa npomaxy obymrauuy ( B INEHEXHHX EIUHWIIAX) B MOMEHT
K(s, t) - KYTOHHBIE BBEIJIATH B MOMEHT S IO ONHOM OBIMTAalMM,

pasMelmeHHon B MOMEHT i
I - Oazopasgd KpeOuTHas CTabBKa

ECiiM SMUTEHT pasMemaeT sMMccun cpasy ( HampuMep, npomaeT BCe
obmMIrauum IIoCpelHMKaM - angeppaiirepam 1o uene C (0), TO pacuerT
ynpoumaeTcs.

K(s) NC(0)

NPV =NC(0) - P - N SUM -------- - - mmeemee . ( 114.7)
0 s S T
@a+i ( 1+i)

NonoxuresnvHocTs NPV o3HauaeT npemMymecTBO SMMCCUM 10 CPABHEHMIO



C TOoJIyuyeHueM KpeouTa [0 CTaBke I [IpennoYTUTENILHEM — SBJISETCS
BapraHT opraHmszauuyu ¢ Hambosbumm NPV. Craeka i, obecneurBanomas
paBercreo Hyiwo NPV, npemcraBsser co6oit IRR npoexkra u Takxe mMoxer
CIIyXUTb 0JisS BHOOpA JIyudlleI'o BapMaHTa OpTaHM3aluuy, HO PEKOMEHIYeTCs
TOJILKO [IPU OOHOKPATHOM pPas3MEeleHNN.

llpy pasMemeHuy B XOIe peanMs3auyyu [IPOeKTa OLEHKM COIepXaT

BaxHeyume GaKTOPBE HEOIPEeNeJIEHHOCTHU - TI'paduk pas3MelleHUM, 3alaBaeMbl
B dopmysie ( 114.6) uwmcaamm N(t), u rpadmk uen npomax C(t). 3aBHIIEHVE
OLIEHKU DTUX BEJIMUMH - ornacHas 0COBEHHOCTH MHOTMX ILJIOXO
pas3pabOoTaHHEIX [NPOEKTOB

3.6. OueHka OOXOOHOCTU obmurauni  njs MHBECTOpa TaKXe
npencrTapjigeT CcoOOM  CJIOXHYIO npobieMmy. Kak npaBuiio, OMUTEHT
npenjaraeT MHBECTOPAaM pacueTHyo cxemy OLIEHKU OOXOOHOCTMA.
Ny6mmxauusa (quotation) TeKymMX SHAUEHUN  PaCUYeTHOM  OOXOIHOCTU

CIIYXUT BaXHEMUIMM 3BJIEMEHTOM KOMIIAHMU pa3MelleHUs.
OBrlUHO MyBIMKyeTCcs AOXOIHOCTE k noramenwo (yield to maturity,
YTM), paccumnTEiBaeMas IJd OeCKYMIOHHBIX OBJaMTaumi mno GopMmylie MpPOCTHX
[NPOLEHTOB Ha TeKymyn mgatTy

100 - c(t) 360
Y(t) = ----------- X ----- , ( 114.8)
ct) T-t

roe C(t) - Texymasa uena nponaxu ( B % x HoOMMHAaJy),
T-1- BpeMsa IO MorameHus, B OHaAxX ( MHOTOa TOHOBOM MNEepUOI
3amaerca B 365 nue).

[TonuepkKkHEM YCJIOBHOCTb nyonukyemex Y TM, Hanpumep, npu
IepBOHAauYaJbHOM pa3z3MeumeHur I['KO B nyOnaMKyeMsIx OaHHBIX BBOIOMJICA

baxTop, yuMTHBalLMK OpeuMmylmecTBa I'KO kxak LeHHOM OyMaru C IOXOLOM,
He obJjlaraeMblM HAJIOT'OM.

Ny6nukyemele YIM  1no 083, ABJIAOIMMCS OBJIUTaAUUAMM C IIepPEeMEeHHBM
KYTOHHEIM MPOLIEHTOM, OOBABJISEMEM TOJILKO IIepel HadajloM OdepemHOoTo
KYIIOHHOT'O IIepuona, MUCXOOAT M3 QOPMaJIbHOT'O NPEeIIIOJIOXEHN, uro 003

I10CJIe oqepenHoﬁ KyHOHHOﬁ BREIIIJIATEL MOXEeT OBITH HponaHa IIO0 HOMMHAJLY.
YTM BHUMCJISETCS [0 dbopmyse:

100 + K - C(t)
n 365
Y(t) = X , ( 114.9)
C(t) t-t
n
rone K - OUepenHOM KyTIOHHBM mjarex ( B MPOIeHTax K HOMMHAJILHOM
n
LleHe obimMrauum), OCYINEeCTBJISEeMbl B MOMEHT t.
n
VHBECTOP MOXET MCIIOJIL30BATh nyoaukyemere YTM TOJILKO  IOJIS

KPAaTKOCPOUHEIX MHBeCcTHUw ( He 6Hojlee Tpex MeCHaleB) U TOJbKO P
YCJIOBUM, UTO WHBECTULUM OCYWECTBJISOTCS MM Ha BCe BpeMsd BILJIOTH IO
norameHys. B NPOTMBHOM CJlydae MHBECTOP HOJDKEH MCIOJBL30BAThH  OLEHKU
5bOEeKTUBHOM ITOXOOHOCTH, YUUTHBALIME [IOTOK narexen 3a
npennojaraeMelt rnepuoln BianeHud ( mepxaHud) OOIUTALUAMMA.

EcyiM MHBECTOP OPMEHTMPOBAH Ha JepXaHue KYIOHHONM obimraumm IO
noramenyvs ( TAKOM MHBECTOP OBBUHO MMEHYETCH KOHCEPBATWUBHEM), TO IIPU
BEIOOPE BapMaHTa MHBECTULUM OH MOxeT mucnojyb3oBarh pacderT NPV noroxa



(
(

JIaTexen.:

K
n 100
NPV = -C(t) + SUM + ( 114.10)
t >t t T -t
n n (1+i)
@a+i) g
g

roei - fazoBas CcTaBKa [IpOLeHTa IO »Oelo3UTaM, a cyMMa
g
pacripocrpaHeHa TOJIBKO Ha TE KYIIOHHEIE BEITTJIA THI, KOTOPEIE nprnoyT
nocjsie MoMeHTal MNOKynkM oOBJIMTALIMNA.

Bosjee TOTO, B Iepuon HecCcTabuJIbHOM MHOIAUMM LejlecooBpas3HO
IIpMBEIOEHME njaTexerm cC YYeToM IIE€PEMEHHOCTM HOEIIO3MTHBEIX CTaBOK B CUIIY
Kakoy- Iubo CxXeMbl I[IPOI'HO3a. To xe OTHOCUTCA U K yudeTy 3apaHee
HelM3BEeCTHEIX KYIIOHHEBIX njarTexem OJIdA 3arMMOB C ITepeMeHHBIM KYIIOHHBIM
[IPOLLEHTOM.

VMuBecTOp, IPUOEPXUBALIUNC S TaKTUKN oponmaxy obauraumm B
HamboJee BEIT'OHEIM MOMEHT ele no noramesHusa ( KpaTKOCPOUHEIA
MHBECTOP), MOOJIKEH OPUMEHTUPOBATHLCH HA TEKYyIyl IJOXOIHOCTH.

Texymwas OOXOOHOCTB I 3a IOeHb BHUMCIAETCS IO GopwmyJie:

[C(t ) - c(t )l

1 np oK

r= X -, ( n4.11)
t -t ct )
np MoK MoK
roet ,t - nater (B mHAxX) rnokynkm m npomaxy, a C(t_),
np MoK iie
C(t ) - COOTBETCTBYKIME LIEeHHL
i JEJIETA

3Ta HOXOOHOCTB MOXeT OBITb YCJIOBHO II€pecuMTaHa B TOIUYHYD
CTaHOApPTHEIM OOpas3OM:

365

Y =(1+r) -1. ( 1n4.12)
eff

[IOCKOJIbKY B MOMEHT Hauajia onepauvu ( B MOMEHT MNOKYIKM) LEeHa

Ipomaxy HEM3BECTHA M MOXeET OBITH JIMIIb IIPOTHO3MpPYyEMa, TO OLIEHKAa
JOXOIOHOCTNM CIIEKYJIATUMBHEIX VIHBECTULIUM BCeI'oa comepxmuT
HeolpengeJleHHOCTh, T. €. BJIEMEHT pPmcCkKa, 128 B S5TOM OTHOUWEHUN

KPATKOCPOUHBIE MHBECTULMM B OOJIUTALMM COMNOCTABUME C MHBECTMLUMUSMU B
axuym ( cM.  Huxe).

114.5.4. SOMMCCHA aKLMM UM MHBECTMLMI B aKLMMU

4.1. B COOTBETCTBUM C BaKOHOM O pPHHKE ILEHHHX Oymar ' axkumg -
SMUCCHOHHAA LueHHas 6ydara, 3aKpendaniias OpaBa ee Bianesblia
aKUMOHEepa) Ha T[OoJlydeHMe dYacTu NOPUOBUIM aKLMOHEPHOTO OBmecTBa B
BUIE IVBUIEHIOB, HAa YUYaCTMe B YIPAaBJEHMU AKLUMOHEPHHM OOIEeCTBOM
AQ) ¥ Ha YacTh MMyHNECTBa, OCTAalWeroCcd MHOCJe ero JMKBUIAUMN .



llopanok sMMCCUM akuul, OOS3aHHOCTM SMUTEHTa M NpaBa MHBECTOpa
- aKLUMOHEPa PeryMPYylRTCS BaKOHOM.
4.2. OMMCCMI aKLUuM BIpaBe OCYWECTBUTH aKLMOHEPHOEe OOWeCTBO
( A0) B wmomeHT ero opraEmzauvu ( NEepBUUYHAA DSMUCCHUA) c LeJIbo
dopMMpPOBaAHMSA yCTaAaBHOI'O Kanmraja AO, a Takxe B xone nmedresibHocTM AO
( noBTOpHEE SMMCCHMM) C LEJB0 yBEJIMUEHMS yCTABHOTO KanuTasa
B coorBercTBUM C llojiokxeHueM o6 akumoHepHex obtmectsax (N601 or

25.12.90) obumee cofOpaHMEe aKLMOHEPOB MOXET TakXe KOHCOJUIMPOBATH
CyWeCTByOIME aKUMM WM PasmeluTh CyLecTByolMe aKUMM Ha aKLuM
MeHbmeTro HoMmuHasa (  crmT), U3MEHUTH Y CTAaBHEBIA KanmTajl nyTem

M3MEeHEeHMS HOMMHAJIBHOM CTOMMOCTM aKLMN.

OBBIKHOBEHHEIE U NPUBUMIIETMPOBAHHBIE aKLUMM OIOHOTO M Toro xe A0
ABJSAKTCA PasJIMYHBIMM LEHHBMM OyMaTlaMu. Kaxnmas OOBIKHOBEHHAas aKLUA
maeT OOMH TI'OJIOC Ha CoOOpaHMM aKLMOHEPOB,  [IO3TOMY COOEPXNUT
IIOTEHUMAJIbBHOE [IPaBO YyYaCTMsa B yIpPaBJIEHUMN. [IpmBMIETIrMPOBAHHAA aKLUUA
He JaeT IpaBa IoJioca, HO MMEEeT IIpeMMyleCTBO Iepen OOBKHOBEHHBIMU
IpM paclnpenejieHun NPUOBLIIN n YIOOBJIE TBOPEHUN IpeTeH3Un npu
auxkBuzauum AO. SMmccusa IPUBUJIE TMPOBAHHBIX aKUMM MOXET
CONPOBOXIOATHCSA OD0A3aTEJIbCTBOM BHILJIATH QMKCUPOBAHHEIX IOMBMIEHIOB UM B
3TOM CJlydae OJmM3Ka N0 XapaKTepy K BMUCCUM KOPIOPATMBHEIX OOJIMIaLVM.
4.3. ABcoJioTHOEe BOJIBIIMHCTBO poccurickmux AO ObUIO CO3IOAaHO B
npolnecce OpuBaTU3aALUN TOCYHOApCTBEHHHX [IPeOlpUsaTU. YCTaBHBIN
KaouTaJl olIpelesyiayica NyTeM (QOopMalibHOM OlLeHKM uMylmecTBa AO NO LeHau,
ABJIABLMMCS QUKTMBHEIMM HOaxe B MOMEeHT co3maHusa AO. HoMmHaneHasA
CTOMMOCTE akKLUMM ONpenesisajlach IO pes3yJbTaTaM BaydepHOT'O ayKLUMOHa U3
bopmMasibHOTO YyCJIOBUSA NPUOJIVMKEHHOM OeJIVMOCTM CYMMBl YCTaBHOTO
KanmMrTaja Ha YMCIJO BaydepoB, IIPEeObsBJICHHBIX Ha ayKLUMOH. B IajbHeMeM
pan AO [OpoMB3BEJI [IEPEOLEHKY UMMylleCTBa C yBEJMUEHMEM HOMMHAaja U
M3MEHEHMEM UMcja akKUUM. [Mpm camanum AO 3a4acTyrn OPOM3BOIOUIICH
oBbMeH akuuy camBumMxcsa AO Ha akuuy OOBEeIUMHEHHOI'O MJM ONHOTO U3 HUX.

CnemyeT MMeTb B BMIOY, UYTO B MEeXIYyHapOIHOM NpPaKTMKE HOMMHAJ
aKUMM He MMeeT HMKakKOI'O 3HadeHUd. CymecTBEeHHa JIMUIb PBHHOYHASA LieHa
axkumm. OnHaKO B POCCUMCKIUX YCIIOBUAX akuuy OosipumHCTBaA A0

baxKTMUEeCKM HEe KOTUMPYITCH Ha PHHKE M MX HOMMHAJ MOXET CJIYyXUTb B
KadeCcTBe HAUAJIbHOTO OPMEHTHPpa IpK QOPMUPOBAHUM PHHOUYHOM LIEHHL

4.4, OpraHm3aumuga BTOPUYHOM DMUCCUN aAKLUU MOXeT OBITh
50dexkTUBHEIM QMHAHCOBEIM IPOEKTOM, CIOCOOHBIM IIPMBJIEYb IOINOJIHUTEJIbHBIE
MHBECTULMM C CYULECTBEHHO MEHBUMMM 3aTpaTaMu, yeM [IpU [IPUBJIEUEHUU
KamnuTajgia C IIOMOULI 3BaMMOB.

dopMaJIbHO HIPM pas3MelleHMM OOINOJIHUTEJIbHOM sMmuccum A0 HeceT
TOJIBKO OPT'aHM3aLMOHHEE 3aTpPaTH, IIOCKOJIbKY OTCYyTCTBYyET
00643aTeJIbHOCTE BHILJIATE OMBUISHIOOB IO aKLMAM, a peumeHMe O BHILJIATE

( wmm HeBHmIaTe) OMBUIOEHIOB OPpUHMMaeTCsa COOpaHMEM aKLMOHEPOB
Bnapmeseu ( uiu  Tpymnna BJlAnelIbLER) KOHTPOJIBHOT'O nakeTa axKumUm
IIOJIHOCTBIO oOlpenejydeT OMBUIOEHIHYIO TIOJIUTUKY, u, uTo toJee
CYWEeCTBEHHO, pachnpegnejieHre noxonoB AO. ToOJbKO BJlaZeHMe KOHTPOJIbHBEIM
IaKEeTOM I[IO3BOJISET pPeajibHO NPMHMMATH ydacTHMe B YIPaBJIEHUMU.

B cuny B3TOTO pazpaboTka IpOEeKTa BTOPUUHOMN SMUCCUMN,
OCylleCTBJIgeMas peajibHEIM PyKOBOIOCTBOM AO, KakK [OpaBUIIO, npecyjenyerT
LeJib NPMBJIEUEHMS KaluTajla OO [Ipenera, IpM KOTOPOM 3TO PYKOBOICTBO
COXpaHsaeT KOHTPOJIbHEIM [IaKeT. B HEKOTOPHBIX CJlydasax [NIPOEeKT BTOPUUHOMU
OMUCCUM MOXeT OBTH HalpaBJIeH Ha I[IpMBJIEUeHMEe MHBECTOpa - napTHepa,
C KOTOPEIM PYKOBOICTBO HaMEPEHO pPa3NesiUMTh KOHTPOJIbHEIE OYHKIIMU.

B cBA3M C yKaszsaHHBM [PV OpPraHM3alMM Pas3MeleHMsa B COOTBETCTBUU
C 3B3aKOHOM MOTYT OBITH NPMHATE CJleOyllye MeEPEHL



- 3aKPEITOE pa3MelleHue, IpM KOTOPOM IIpaBO INIPUOOpPEeTeHMsa HOBBIX
aKHMﬁ II0JIyYarnT BJlaleJlbLbl CTapHX B HpOHOpHMHX, COOTBETCTBYIMX MX
MCXOOHOM IOJIE;

- OTpPaHUYEHMEe Ha NpruobpeTeHMre aKLMi Hepes3MIeHTaMN.

OMMUTEHT TaKxXe MOXET paspaboraThb cxeMy pasMelleHU A
OPMEHTUPOBAHHYIO Ha IPpUBJIEUEHME BO3MOXHO OOJIbIIETO UMCJa MEeJIKUX
VMHBECTOPOB. IlpM 3TOM peaJsibHBIM KOHTPOJILHEIM INakeT OKa3bBaeTCsa HMXe

50% rosocypoumx aKLMU BBUILY HECOIJIACOBAHHOCTM HOEMCTBUM MEJIKUX
VHBECTOPOB.
CoriyiacHO 3aKoHy KaXIeli BBEIIYCK DSOMMCCMOHHBEIX II€HHBIX OyMmar

IO OJIEXUT POCyﬂapCTBeHHOﬁ permucrpalunm.
HpM STOM permcrpaurmd BO3MOXHaA TOJIBKO B TOM Cljlydae, €CJIM BEHITYCK

pasMelmeH B IOJIHOM OOBEMe, YyKasaHHOM B paHee 3apelMCTPUPOBaHHOM
[IPOCIIEKTE BMUCCUH, jiZielel B KOJIMYEeCTBE, He MeHblleM 3apaHee
YCTaHOBJIEHHOTO OdelepalibHOM KOMMCCMEN IO PBHKY LEeHHEX OyMar. B
IIPOTUBHOM CJIydae B5SMMUCCHS [IPMBHAETCS HEeCOCTOABlIENMCH, a DSMUTEHT

obazyeTcsda BO3BPATUTH CpelcTBa MHBECTOPAaM. IIMTeJIbHOCTE MHTEepBaja
MexXOy HadaJioM pPa3MelleHrs U perucTpalMel BHIyCKa He MOXeT OHBTb
BboJjiee roma.

TakyuMm ofbpasoM, paszpaboTumMk I[IpoeKTa 5SMUCCUM IOJIKEH YUMTHBATH
PUCK HepasMelleHU.

i yMEeHBbIIEeHUS 3TOTO pucka paspaboTunk opoeKTa IOJIKEeH
IpenyCMOTPETL PAI IOONOJHUTEJIBHEIX MEPONPUSTUN, HalpaBJISEMBIX Ha
[IOBHIIEHME MNPUBJIEKATEJBHOCTY AaKUMM OIS MHBECTOPOB - IIOTEHUMAJIbHEX
AKLMVOHEPOB.

4.5. [I[pMBIIEKATEJIBHOCTE aKUMM, KakK M JIOOHX OPYyI'MX MHBECTULUN,

onpenesyseTCs OOXOOHOCTBIO M HaIeXHOCTLIO.
JOXOOHOCTE MHBECTMUMNM B aKLUMM 3a& Iepuon | BJlaOeHMd VMM PaBHA

C(t+T)-C (1) +d

p IIOK
r= ,
T C (1)
IIOK
rne C () - LleHa NOKYINKM B MOMEHT i,
IOk
C({+T)- LleHa Npomaxu depes BpeMd T,
op
d- cCyMMa IMBMIEHIOB, IIOJIyUEHHBEIX 3a BTO BpPEeMH.

TakuM 00pasoM, MHBECTOP BaMHTEpPeCOBAaH B BO3MOXHO OoJjiee OBICTPOM
pocCcTe lieH, B BHICOKOM JmMkBMOHOCTU ( MaJioM pasHule MexIy TeKyleni
LIEHOM MpOIaxu M MMOKYIKM) M B BHCOKMX IUBUICHIAX.

TeopeTnuecky LeHa aKUUI onpernejyseTcs ambo Kak BeJMUMHa

coBCTBEeHHOTO kanmuTajia A0, HeJIEHHOT'O Ha UYMCJIO DMUTUPOBAHHEIX aKLUM,
6o kak PV noroxa IMBUIEHIHEIX BHILJIAT

[IpakTUYECKM POJIb DTUX TEeOpeTUUYECKMX OLeHOK HeCylleCTBeHHa BBULY
YCJIOBHOCTM BEJIMUMHEL YCTABHOT'O KanmTala, ABJISMETOCS BaXHOMW YaCTbLIO
CODOCTBEHHOT'O, a TakKXe IIOJIHOV HEONPeIeJIEHHOCTM IOUBUIESHIOHOW IIOJIMTUKNA
B OyIOylEM.

PazpaboTumMK MIpoeKTa SMMUCCUMU OOJIXEeH YUMUTHBATH BIIMSHMUE
OOXOIOHOCTM paHee BRITYIIE HHBIX aKLUM Ha IIePCHEeKTUBRY YCIEMHOTO
pas3MelleHN .



VIHBEeCTOp NpU NPpUODPEeTeHUM aKLUMUM OPUEHTUPYEeTCHd Npexle BCeI'o Ha
IJOXOIOHOCTB OJS5TUX aK]_LMﬁ B TIPOWJIOM. TeM caMbIM HOBa4a SMMCCUA MOXeT
OBITH YCIIEMHOMY, TOJIBKO €CJiM OO Hee
- PBIHOUHBIE LIeHBl akLUMM ToT'o e AO pocCiIM IOCTaTOWHO OBICTPO;

- PBEIHOK aKLUM¥ OBJI HOCTATOUYHO AKTMBHEIM,
- BHIIIJIQUMBAJIMCE CYUIeCTBEHHBIE IOMBUMIOCSHIHIL.

B cuyry mocjenHero dakKTopa SMUTEHT, Kak [IpaBUJIO, OOJIXEeH TOUTU
Ha IOOIOJIHUTEJIbHEE 3aTpaTH, OpPTraHU30BaB IO BLIIIE HHEIE BEI[1JIa TEI
IMBUICHIOOB WM yuyacTue ux ( HampuMmep, pas B KBapTaj) B NEpUOI,
IpenmeCcTRYIMM HOBOW BMUCCUH, a Takxe IIOMTM Ha 3aTpPaTH, CBS3aHHLBE

Cc yckopeHueMm TOpToB ( oOBJIETUEHMEM yCJIOBUIM [EpPeperucTpalyuM Ipab
COBCTBEHHOCTM M T.I.) M pPeKJjlamMol medaresbHocTu AO.
CorylacHO 3akoHYy BMUTEHT 00s3aH ONyOJMKOBATH MHOOPMALIMIO O CBOEMN

drHaHCOBO -  XOBAMCTBEHHOM HOeSTeJIbHOCTH, a Taxxe 00 OCHOBHBIX
aKLMOHEepax.
ObsazarenbHasa mMHOOpMaLMsa HOOCTATOYUHO IIOJIHa OJisg BBIUMICJIEHU A

nokasarTesiell QyHOIAMEHTAJILHOTO aHajlu3a B IOMHAMUKE 3a OocjenHue 3
Toma, a CJeIoBaTesIbHO, IJiS OLEHKM puckKa JukBumaumm AO.

n4.5.5. lMopTbesib MHBECTOpPA M XeOXMpOBaHME pUCKa
5.1. Peanuszalus JI0B0TO brHancosoro npoekra ( OduHaHCOBAA
onepauud) CBS3aHa c PUCKOM oJjs  KpemuTropa - uuBecTopa. He

PEeKOMEeHOyeTCsa pacCMaTpMBaTh MHBECTMLMOHHEM PUCK TOJBKO Kak PUCK
HeBO3BpaTa.

MHBecTOpy cCJlegyeT oOpalilaTh BHMMaHMEe Ha cJjenyillMe BUIE PpUCKa
- KpeOMTHEIM PUCK, CBSA3aHHBIM C BO3MOXHEIM HEUCIOJIHEHMEM
KOHTPATreHTOM CIEeJIKM CBOMX 00S3aTesIbCTB;

- PBIHOUHBINM PUCK, CBSIB3aHHBI C BOSBMOXHBIM BO3HMKHOBEHUEM
HeBJIaTONPUATHOM IJI MHBECTOPA PBIHOYWHOM KOHBIOHKTYPEH,

- PUCK JIMKBUIHOCTM, CBsSaHHEM C [NOTEePSAMU NPM PECTPYKTYyPM3aLUM
noprdesis MHBECTMUMM, BO3HMKALWMMM M3-3a CyLIECTBOBaHMS pPas3HMLE
MeXIy LeHaMM IIOKYNKM M NPpoHaxy lLeHHHX OyMal Ha (QMHaHCOBBEIX PHHKAaX.

OduHaHCOBAas OINepalMs HashHBaeTCs PUCKOBAHHOM, €CiM €€ INOXOIOHOCTb
3apaHee HeM3BEeCTHa, M TeM OoJjlee PUCKOBaHHOM, UYeM BHIIE yPOBEHb
HeONpeneJIeHHOCTM.

B ¢mHaHCcOBOMU TEeOPMM NPMHATO CUMTATh HOXOOHOCTB CJIy4dalHOM
BeJIMYMHOM, a B KauecTBe MEPEH pucka MCIIOJIb30BAaTh amubo
cpelHeKBaIpaTUYHOE OTKJIOHEeHUE oT OXMIaeMoT0 3Ha4YeHUS

BOJIATUJIBHOCTE), JMOBO BEPOATHOCTBL TOTO, UTO HNOXOOHOCTL OKAXETCH
HIKE 3aIaHHOTO YPOBHA.

B xauecTBe TakKoIr'o YPOBHA OOBYHO [PMHMMAETCS HOXOOHOCTB K

IOTAalleHMI0 KPATKOCPOUHHX TI'OCYIAPCTBEHHBIX OOIMIalMA.

5.2. Ha pas3BMUTOM KOHKYPEHTHOM PHHKE HeJib38 OXuIOaThb OoJee
BEICOKOM IOXOIHOCTU bes yBeJIMueHMs pucka. Kax [OpaBUIO, PUCK
MHBECTMUMM B aKUMM BHIIE PMCKa MHBECTMUMM B objurauuy, IpMyeM Ha

MMPOBBIX PEHHKAX PEeryJiISpHO I[IPOM3BOOMTCS DKCIEPTHAs OlleHka pMUcka
KOPIIOPATUBHEX OOIMIALUUN U NyOJIMKyeTCsS COOTBETCTBYOUMNM PEeMTUHT.

I CHMXEHMS pPUCKa MHBECTHULUMM B PBHOUHEE OyMaIM MCIIOJb3YITCS
IPOMBBOIOHLEIE lleHHBle OyMary, MMeHyeMHe OQbluepcaMyM M OILMOHAMU.

dbIOUEepCH IO3BOJILIT 3abukcUpoBaTh YCJIOBUS CHOEJIKM IO ee
peanmzauuy B OyIOyIIEM. Bojiee ToroO, KaxIas M3 CTOPOH CHEJIKM MOXeT
nepemaTe CBOM ob6sg3aTesbCcTBa JIIOOOMY aTr'eHTyYy PHHKA, coTJlacHOMY Ha

3TO.
OnumoH mpencrapigeT coboi mpaso ( HO He O0B6A3aHHOCTL) MNPOBECTU



cOeJliky B OyOylleM Ha OTOBOPEHHHX YCJIOBUAX C ONATb- TAKM BO3MOXHOCTBIO
YCTYINKM 2TOT'O IIpaBa

CrnenyeT NONUEPKHYTH, 4TO MpaBO NPOBECTM CIHOEJIKY BO3HMKAET IIPpU
IIOKYIIKe OINLMOHA, a o0B0A3aHHOCTBH - npM ero npomaxe. [Ipomaxa
epBUYHAaA) OMNUMOHA IIOTEeHLUMaJIbHO MOXET IpMBECTHU K O0JblMM
OMHaAHCOBEIM NOTEPSAM IPU PE3KOM M3MEHEHMM PHHOYHOM KOHBIOHKTYPEL

dpouepcH, Kak Jioboe o0a3aTellbCTBO, IOOJIXHEL OBITH I'apaHTUPOBAaHH,
OJI 4ero, KakK [IpaBWMIIO, VICIIOJIb3yEeTCH 3aJIoT. ONLMOHH], xkak Jioboe
npaBO, IOOJIKHE OBITH OIJIaUeHH CTOPOHOM, IpuobpeTamuel 3TO Npaso

Kak ¢niouepcCH, TaK UM OILMOHEL Ha BaJiOTy U LeHHHEe fyMaru
II0O3BOJIAT OI'PaHUUUTL PUCK MHBECTMLMM B HUX, HO He u3bexaTb ero 06e3
CHMXEHMS IOOXOIOHOCTM. BMecTe Cc TeM (QbIYEpPCH M OILMOHE SABJAKTCH CaMMU
no cebe PMCKOBAHHEIMM L EeHHBEIMM OyMar'aMy, ABJIARILMMUCA OOBEeKTaMU
CIEKYJIATUBHOM OMPXEBOM MUIPHL 3aJsnor, HeODOXOOMMEIM IJIS NPpUuobpeTeHUsd
beouepca, cocraBiseT oObuHO He 6Gomee 10% ero cTomumocTwH, HO TIpU
HeOJIaTONPMATHOM M3MEHEHUM CTOMMOCTU bprUepca TpebyeTcH, Kak
IpaBMJIO, HEMEeIJIEHHOE HOOBHECEHMuEe 3ajora. [IoaTOMYy NPM MCIOJB30BAHUU
bploUuepCcoOBR HeOOXOOMMO YUYMTHBATBH PUCK, CBA3aHHBM c BO3MOXHOM
BPEMEHHOM NOTEpEeN JIAaTEeXEeCINOCOOHOCTM MHBECTOPpa M3-3a HeOoOXOOVMMOCTHU
B Cilydae HeOJarOoNpMATHOM PBHHOYHOM KOHBIOHKTYPEL OTBJIEKATh OOojblMe
brHaHCOBBIE PECYPCH IJiS NOONEPXaHMdA 3ajiora Ha TpebyeMoM ypOBHE
5.3. OCHOBHBEIM MEeTOIOM 3allMThl MHBECTMLMUNM OT pPUCKa ABJISeTCH
ouBepcubdMkauusa MHBECTULMY, paclpelefleHMe MHBEeCTUPYeMOT'O KanuTalla
MeXxIy PasJIMUHBIMM BUIOAMM MHBECTULUIN.

S00eKTUMBHOCTE IMBepCcUbMKaALLUM VHBECTMUMM B PHHOUYHBEIE LI€HHHEE
OyMaru oOIpenejiseTCs TeM, UTO IOOXOIHOCTBH II0 PAas3JIMUHEIM BMIAM LIE€HHEIX
OymMar mM3MeHSeTCsd I10- Pa3HOMY Y OPOUTPBII B OIOHMX MOXeT OHTb

KOMIIEHCHPOBAH BBMIPHUIEM B IPYyIMX.

Kanurajs, pachopenesleHHEN MexXIy Pal3JIMUHBMM BMIAMM MHBECTHULIUN,
HaBEIBAETCH MHBECTMLMOHHEIM HOpToeseM.

Ina psana OMHaHCOBEIX OpTraHM3aluM CTPYKTypa MHBECTULMOHHOTO
noptrdesia OrpaHUYMBAETCH HOpPMaTUBaMM TOCYyHOapCTBEHHEIX OPT'aHOB
BEIMIOJIHAKIMX KOHTPOJIbHEE oyHkuyy ( IB PO - mjid KOMMEpPUECKMX OaHKOB
PoccTpaxHams3o0p - IJid CTPAaXOBBIX KOMIIAHMUI).

HopmaTuBamMm npenycMaTpuBaeTCs OTpPaHMUYEHME JOOJIM PUCKOBAHHBIX
MHBECTULUMM C YyYeTOM YCJIOBHEIX HOPMATMUBHEIX Pa3JIMUMM B CTEIeHM pHUcCKa

BmecTe c TeM HOPMaTMBE OCTAaBJIAKT JOCTAaTOYHBIE BO3MOXHOCTU

BEHIOOpPA CTPYKTYPH HOpThensa u, BoJiee TOTO, He OI'pPaHNUYMBaKT
KPaTKOCPOUYHEE OllepaluM B MHTEepBajlax MeXIOy OTUYEeTHHEMM IOaTaMN.
5.4. Brubop noprdesis MHBECTMLMM B PBIHOUHLBE LIeHHHE OyMaru M €TI0
PECTPYKTYpPHU3alMsa B 3aBUCUMOCTM OT [IOBEIEHMS PHHKA SBJIAITCS CJOXHOM
Ipo6JeMo, peleHre KOTOpPOM TpebyeT yuacTus OpodeCCHOHAJIBHO
IIOOTOTOBJIEHHEIX CIELMaJIMCTOB

OCHOBY JO0T0 MHBECTMLMOHHOTO PEUEeHMS COCTAaBJAKT [NIPOTHO3
OOXOIOHOCTM OMHAHCOBEIX OINepauuili M OLEeHKa eI'0 TOYHOCTMU. [IpMHATO
BEIOEJIATE IOBa NONOXOHA. TEeXHUYECKMM aHalm3 ¥ QyHIOAMEHTAJIbHEM aHaJu3
B pamMkax TEexXHMUYECKOTO aHaJlM3a BCEe PEeKOMeHIalUMM HATCHA TOJIBKO Ha
OCHOBE HAHHEIX 00 mMcTopmm TOpTOoB ( LeHax u obbeMax CIEeJIOK). B pamkKax
byHIOaMEHTAJIBHOT'O aHanmsa MCIIOJIB3YNTCA B OCHOBHOM CBEeIOEHMA O
brHaHCOBOM COCTOSHUM DMUTEHTA B MOMEHT IMNPUHATUSA PEUEeHMS U B
IIPOLJIOM. B HacTofmee BpeMsa pPas3BMBAETCS KOMILJIEKCHBEI CUCTEMHBIM
IOOXOm, rOe MCHOJNB3YKTCHA KaK MCTOPMM TOPIOB, TaK ¥ IOAaHHBE O
COCTOSHMM SMMUTEHTA. B ycJioBmMaxX COBPEeMEeHHOM Poccum ocoBO BaXHYIO
POJIb nrpaerT MHCaunepckas nHbOopMaLm4, T. €. noJjlydJaeMas
HENOCPEenCTBEHHO n3 OQUMPMEL - SMUTEHTA, a Takxe wuHbOOpMaLMAa O



IIoBeJeHUMM KPYIIHBEIX aI'€HTOB - MHBECTOPORB, Ipexnae BCeI'O Hepe3MIEeHTOB,
CIIOCOOHEIX CBOMMU IEVCTBUSIMMA CYyleCTBEHHO IIOBJIMATBL Ha IIOBeIcHMEe L EeH.

5.5. I wuHBecCcTOpPa, He gBJjgomerocs npodecCUoHaJIbHEIM aTeHTOM
puinka ( omiepom), 3apabaTHBaRIMM Ha KPATKOCPOUHBEIX CIEKYJISTUBHEX
onepauusax, MOXHO 0aTh crenyomye YIPOIWEHHEEe pPeKOMEeHIOAaLWuU 10

bopMupoOBaHMIO NOPThEIS MHBECTMLUMM B PHHOUHBEE leHHBle OyMaIlu:

- BBISCHMUTBL TEeKyUlyld JOXOHHOCTB K MOTalIeHMI I'OCYyIapCTBEHHEIX
obImTaumny, CPOK TIOTAalleHMs KOTOPEIX COOTBETCTBYET MNpPennojaraeMoM
IIVMTEeNbHOCTU uHBeCcTUMUMY ( MHBECTHMUMM B TakuMe OOJUTauuy SBJISOTCS
Oe3pPUCKOBEIMM, UM MX IOOXOOHOCTB CJIyXMT B KadecTbe Oase IOJId CPaBHEHUA
C JIOOEMY NPYTVIMMA),

- no nybmuxkauyaMm ( B YaCTHOCTH, nanueM  areHrcrea AK&M)
COCT@BUTL CIOMCOK OSMUTEHTOB, AaKUMM KOTOPHX MOTYT OHTL IPEeIMEeTOM
MHBECTHULININ, a Takxe CTAaTUCTUUYECKME XAPaKTEPUCTUKM HOXOOHOCTU

VHBECTULUM B 3TU AKLUMU,

- M3 CHOMCKa HaJexuT oTobpaTb HOEeCAThb BUIOOB C HaMOOJBUMMMU
3HAUEHUAMM OXMIOAaeMOM IOXOIHOCTH, HO He BKJIOUATL aKLUH, oXxXunaemas
IOXOIHOCTbL KOTOPHIX Huke Oespuckosol ( ciemure, YTOOH OOXOOHOCTU
OBUTM TMPMBEIEHEl K OJHOMYy M TOMy Xe& UHTepBally Bpemenu!),

- 13 OTOOPAaHHEIX IECATM BHOEJUTE [IATh C HaMOOJbUMMM 3HAUYEHUAMU

kosbouumenTos " anbda, oTpaxawiyMMU NPEeuMyIleCTBa STUX BUIOB IIepen
[NOBEeINEeHMEM PhIHKA B LIEJIOM,

- BeiacHuTe P/E- ornHomenmsa ana eemenennmx  axuwmit (P/E ecTb
OTHOWEHME LEeHB aKUMU K NPUOBIIM, I[IOJIyUYEeHHOM QUPMOM - SMUTEHTOM,
NPUXOOAMEeNcs Ha omHy AKLIMIO, u 3TOT TJla BHBIM rnapamMeTp
OyHIAMEHTAaJIbHOTO aHaln3a NyOIMKyeTCsa IJIS BCeX aKUMWM, KOTUPYEMHX B

PoccuMCcKO¥ TOPI'OBOM CMCTeMeL

- paclrnpenejguTe MHBECTUPYEMEM B aKLUUM KaOUTajJl MexIy BblIeJleHHBIMU
AKUMAMM B IPOIOPLMM, obparHoit P/E- oTHOmeHMAM, T. €. yeM BHIIEe
IPUOBLIE, IpUXOOAllascsa Ha BKJAaIbBaeMelM pyOJib, TeM NpPenlouTUTeJibHee
BJIOXEHME.

Eme pas nomuepkHeM, YTO MHBECTMLMM B aKLUMM Bcerzga HABJAKTCH
PMCKOBAHHEIMMY, a pacrnpenesieHue Kanurayja Mexny Oe3pMCKOBBMU U
PUCKOBAHHBIMM MHBECTMLUMAMM MOXET OBITH TOJIBKO IIpelIMEeTOM pPEeUeHUI
cCaMoro MHBECTOPAa, Pe3yJbTaTOM €TI0 CKJOHHOCTU K PUCKY.

PexoMeHIDalIMM TEXHUUECKOTO M (QYHIAMEHTAJIbHOTO aHaJiM3a OTHOCSATCSH
JINIBL K CTPYKTYPEe PUCKOBAHHEIX  BJIOXEHUN. YcTaHOBJIeHHEIe B PO
HOPMAaTHUBE, OT'PaHUUMBAKLIME IOJIO PUCKOBAHHBEIX BJIOXEHUN I1Jid OaHKOB
MOTYT OBITH XOPOWMM OPUEHTMHPOM IJis JIOOBIX KOHCEPBATUBHEIX MHBECTOPOB
5.6. B ycrnoBuaAx HeCcTabMJBHOCTM OOMEHHOTO Kypca pydOisa maxe
VMHBECTULUMM B T'OCyIapCTBEHHBE LIeHHBE OyMaTlwu, KOTHpPYEMBIE B PyOJIax
CTAHOBATCSA PUCKOBaHHEIMU OJis VMHBECTOPA, onepMpynmero CBOUMU
KanmurajaMy Ha BHEMHMX PBHKAaX. Iia Hero Bcerma BOB3HMKAaET HNpobjema
paclrpenesyieHusa MexXOy MHBEeCTULUSAMH, NIPMHOCAWMMM IOOXOI B pyOJax, u
VMHBECTULMUAMM B KOHBEPTUPYEMOM BaJloTe

HamboJsiee NPOCTEIM CIIOCOOOM OTPaHMUYEHMS BAJIOTHOT'O PMUCKAa SABJISeTCHA
3aKJoueHre QOpBapOHBEIX MM (QBIOUEPCHBEIX CHEJIOK Ha BaJiioTy. doprapnHasa
CIeJiKka Ha BaJITy OMKCHPYyeT 3HadeHre OOMEHHOTO Kypca, IO KOTOPOMY
onHa u3 CTOPOH CHOEeJIKU oba3yeTrcsa KYIUTh, a Impyras nopomaThb
OIpelleJIEHHOE KOJIMYECTBO BAaJIOTH Ha OINPEeOeJIEHHYKn OaTy. dprouepcHasa
cmeJika OTJIuYaeTCcsd oT boprapoHoOM BO3MOXHOCTBIO IepeyCcTyIlKMU
0043aTeJyIbCTE OO HACTYIIJIEHMHA CPpOKa MCIIOJIHEHMSA KOHTpPAaKTa

VHBEeCTHULUM C IOOXOOHOCTBI, omnpenesgeMoy B pyOJIax, MOT'YT
CONPOBOXIATLCA BakKJodeHMeM QopeapaHol ( dboUYEpPCHOM) CcIOeNKM, KOTopasd
[IO3BOJIUT KOHBEPTMPOBATH MIOJIyUYEeHHEE nocjye 3aBepUEeHNs



(

MHBECTULHVOHHOTI'O InIpoekKTa py6neBble AKTIMBEI B BaJIIOTHEIS 6es
OOIIOJIHMTEJIBHOT'O PMCKa.

5.7. He wumMed cBOOOOHOTO KaImMTajla Ha TEeKyluMid MOMEHT, HO
npennojiarasgd e€ro NHOoABJIeHMEe B OyInyleM, VMHBECTOP MOXET TapaHTUPOBATH
ero 50bekTUBHOE pasMelleHMe B BaJIlOTy WM LeHHBEe OyMarll, npmuobperasa

ONMUMOH Ha MOKYIKY TAaKOBHEIX [0 QUKCHMpOBaHHOM LeHe ( KypCy) Ha MOMEHT
KOT'la TaKOBHIE CBOBOINHEIE CPEICTBa [OSBATCSH

3ra wueHa ( Kypc) MOXET OKa3aTbCA HWXE TOM, KOTopasd (QaKTHMUeCKM
CJIOXMUTCS Ha pPHHKE. B 5TOM cCJjlydae WMHBECTOP COBepmaeT CHEJIKY
peanmusyer MHBE CTULVOHHEIA MPOEeKT). B NPOTMBHOM CJlydae OH
OTKA3EBAETCA OT MCHNOJIb30BaHMA CBoero onuymoHa ( mpasa), Tepsad JINb
brkcrpoBaHHYI CyMMy, 3allJIadueHHYIn 3a NpuobpeTeHre OIUMOHAa

OueHka TOTO, HaCKOJIBKO LeJylecoOOpasHE 3aTpaThl Ha IpuobpeTeHue
onumoHa ( oueHka " copaBemIMBOM LEHH OILMOHA), npencraeiser cobom
HamuboJjiee CJOXHYH 3alady O(MHAHCOBOIT'O aHaJlM3a M HEeBO3MOXHAa 6es
ClleUMaJIbHEX PacueToB

114.5.6. [IpuMep OLEeHKU 3POEeKTUBHOCTU SBAKPHETOTO
MHBECTMUMOHHOTO MNPOEKTa CO CTOPOHH Ieburopa
( BEIOOP CXEMBl KPEeOMTOBAHUA)

Bce UMCIIOBEE OAHHEE B STOM M HaJIbHEMUIIMX NPMMEpax YCJIOBHEL, HO B

ONpenesIeHHOM Mepe OPMEeHTUPOBAaHH Ha peanmu Hauasa 1997 0. B nepuon
OMHAHCOBOTO KpM3MCa PEe3KO YXYIOUMIMCH BO3MOXHOCTM NIPOTHO3UPOBAHUS
MIPOLIEHTHHX CTaBOK ¥ M3MEHMUJIaCb CcaMa CTPyKTypa pPeHKAa. [lo3ToMy
IIPYIMEPEL HOCAT UYMCTO WJJIOCTPATMBHBEI XapaKTep, a [IoJiydaeMble B HUX
KOHKPETHHE BEBOIE BEPHBEl JIMIIE OTHOCUTEJIBHO MCIIOJIB30BAHHEIX HOaHHEIX.
1. Ors peanmusaumumn npoexTa rnepeobopynoBaHUS uexa o
M3TOTOBJIEHMIO ILJIACTUKOBEIX OYTHUIOK MNPENNPUATHE HAMEPEHO IPUOOPEeCcTr U
YCTAHOBUTL HOBHEIA AarperaTHE KOMILJIEKC CTOMMOCTBI 1,2 MJIH.  OOJLL.
CHIA. JONOJIHMTEJIbHEE 3aTpPaTh, CBS3aHHHE C YyCTAaHOBKOM M HaJjlalKoi
KOMILJIEKCa M oByudeHueM nepcoHana, cocraensanT 300 MmnH. pyB. B MecHl
B TeueHMVe Tpex MecsdleB, HauuHasg C [IepBOT0 Mecsla II0CJie MOMeHTa
OILJIATH BaKyIIKMU.

[Ipennpuarue Ha TEKYWUN MOMEHT pacnojaraer CBOOOOHEIMU
cobcreenunmy cpencreamu 0,2 MJIH. IOJLII. ClA ( wiu wux pyBJeBEM
SKBVBAJIEHTOM).

[lpenmnosaraeTcsa MNOCTYIUIeHME CBOBOOOHHIX cpencTs B obfweMme 300 miH
pyB. B MecHdll B TeuyeHUE I[EePBHX Tpex MecsAues u B obbeme 600 MJTH
py®. B MecCsAll B TeUeHMEe I[OCJEeNylIMX TpeX JieT

TpebyeTca paszpaboTaTk NPOEKT M3BICKAHMA HEeOOCTAalUMX CPEenOCTB Ha
OMHAHCOBOM PpEIHKE C LEeJIbD I[IOJIyUYeHUs KpeIOuTa Ha HamOoJjiee BHITOIHEIX
YCJIOBUSAX.

[lomuepKHEM, UYTO aHams3 He 3aTparmMBaeT BOIpoOCa o
11eJIeCcOoOBPas3HOCTHM CaMOTO PEeaJIbHOTO IIpoekKTa IepeofopydoBaHmus liexa W,
B UYaCTHOCTH, He obcyxnaerTcs, CBS3aHO JIM yBeJMUEeHMe I[IOTOKAa
CBOBOIHEIX CPEICTB c MUCIIOJIL30BaHUEM HOBOTO oBopynoBaHMS
[lpennojyiaraeTcs, YTO DTOT BOIPOC yXe pPelleH.

PaccMOTpUM NepBOHAYAJIBHO HEKOTOPEIE Oa30BEIE BAPUAHTHL

1.1. B34Tbp KpeIuT Ha BCO CyMMy 3aTpaT, CBSI3aHHHX C peaamsauynent

IpoeKTa. llpr obMeHHOM Kypce 6 TeIC. py6. 3a mosl. CIA oHa COCTaBUT
8,1 Mipa. py6. wim 1,35 MuH. mos;

1.2 B34Tb KpemuT Ha CyMMYy 3aTpar, [1PE BHIIAONY 0 cyMMy,

pacnojaraeMyin Ha TEeKyIri MOMEHT, T.e. 6,9 miapad.  py6. (1,15 MJTH.

OOJLL.);



1.3. B34Tb KPEIMTH Ha I[IOKPHTHE ' HECKOMIEHCUPOBAHHEIX" U3IEPXEK,
T. e. 6,0 MJIpH. pPy®. B HAUAJbLHEIM MOMEHT.

[lpy 2TOM YUUTHBAKTCSH [OCTYIMJIEHUS CBOOOIHHX CPEICTB B II€PUOI
3anyckKa KOMILJIEKCA.

ScHo, uTo GaszoBwit BapmanT 1.3 3aBemomMo npennournTesiedH. OIHAKO

ero crenyer npopaforaTh OeTajibHee, C YyYeTOM  pPasJIMUHBIX cxeM

BO3BpaTa OCHOBHOM cyMMH, - 6,0 mipa. py6nett (1 mmH. posut.  CIHIA).
[lyCTh Ha PHHKE NPeJarainTcs OBE CXEMbL

1.3 a. Jomrocpouneni kpemur ( Ha l-2 rona) nom50% rTomoBEIX C

noralmeHreM B KOHILE CPOKa,

1.3b. JOJITOCPOYHEI KpeOuT I[10 HOMMHAJIbHONM cTaBke 48% romoBmx

(4% B Mecsau) C pPaBHOMEPHHIM MOTAllEHVEM HAKOIJIEHHOM CYMME HAuMHASA C
YEeTBEpPTOTO MEeCHAla.
Ha nepewni B3msan cxema 3D HECKOJIbKO [PENNouTUTEeJIbHee IJIiS
neburopa. ONHAKO aHaJM3 [OKA3HBAET, UTO 3TO HEBEPHO.
BEIACHUM TEPBOHAYAJIBHO, KOTMA yHNAaCTCA PacIJIaTUTBECA [0 CXeMe
1.3 a, ecom pgna Bo3Bpara OyAyT UCIOJNbL30BAaHE CBOOOLHHIE CPEICTBA B
obveme 0,6 wmipm.  pyB. OOCTynaoupe B KOHLE KaxXIOTO MeCAla HaduHas
c ueTBepTOTO. IllpM 3TOM HEOBXOIMMO YUYECThb, UTO 3TU CPENCTBA MOTYT
HAKAIJIMBATLCA Ha IENO3UTHOM cueTe non 3% MeCauHHX.
Tabimria HAKOMJEHHHX B KOHIE Kaxmoro mecsauna cymm N(t) ( B MJIPII.
py6.) mnpueenena Huxe ( Tabm. 14.1).

Tabmmua [14.1

T T T----To-=-T-=-- T -=-T------ T------ -
| Mecsaum(t); 4, 56,789 |10 P11 )
+ + + e — S — S — +
In(t) 0,6 11,2181,855/2,510}3,185}3,8 81} 4,597| 5,335]
+ + + e — S — S — +
| Mecsaum(t); 12 | 13 | 14| 15]16 | 17 | 18 119 )
+ + + e S J— S JSu— +
in() 16,095 16,878 7,684,8,515}9,310;10, 25211,15912,094,
L + + e — S — S
Kaxmeni nocyenyomii syieMenT Tabyuis N(t + 1) PACCUMTEBAETCH IO
npenenymemy, N(t), no dopmymne n(t +1) =1,03 xn(t) +0,6 u

InprupengeH C TOYWHOCTBIO OO TPpeThbeIl'O 3HakKa.

Yxe K IOBEeHalllaTOMy Mecsdlly HaKOIUJIeHHas CyMMa IIpeB30MOeT CyMMYy
kpeouTa. OOHAKO K B3TOMYy BPEMEHM HapacTyT M IIPOLEHTH.

PaccumTaeMm poCT »OJiT'a BMECTE C IIpOoLeHTaMmMu. Ilpy 3TOM HeOoOXOOMMO
TOUWHO 3HATb MCIIOJIb3YyeMyIl CXeMy HadMCJIEeHMA.

B OaHKOBCKOM NpPaKTUKE YacCTO MCIOJb3yeTCs KOMOMHMPOBaHHAaa CXeMa

HAuMCJIeHUS TMPOLEHTOBR IO IOJTy, T.e€. HauMCJeHMEe CJIOXHHX MPOLEHTOB
3a CpOKWH, KpaTHEE TOIy, W HadMuCJIeHMe I[POCTHX [POLEHTOB 3a
pOMEXYyTOUHHE CPOKM. B 3ToM ciayudae pocT pojira no mecsauam d(t) B

MIpn. py®. oTpaxeH B Tabsa. 114.2.

Tabnuua [14.2

---------- ) N (N, U UNN, SN, S S, (U, (S
' Mecan ()}12! 13! 14! 15 ! 16 | 17 ! 18 ! 19 120 !
S S S SR S + + + S — ot

Id(t)  19,0!9,375!9,750!10,125!10,500!10,875! 11,250!11,625!12,00!

[E——— S S A— + + + + +



SyieMeHTH Tabs. [14.2 paccumTHBaLTCS 10 GopMmyJsiam:
d(12) =d(0)x1,5=6,0x1,5=9,0;

(t-12)x05 9 X X,5 X (t - 12)

d(t - 12) = d(12) X (1 + --oroeoemmmeee )=9+- e =
12

4-

=9+0,375x (t - 12).

V3 cpaBHeHus TabJI. 4.1 u [I4.2 BHTekaerT, TakuM oBpasom, uTo
KpeauT MOXeT OBTh IoTameH ToJNbKo duepes 1,5 roma, npuuem npumercs
MBBICKMBATL HOONOJHUTeJNbHy cymMmy 0,091 MIIpa. py®. UM OTTAHYTH

BRHIIJIATY €lle Ha MeCHdll.
OBbpatumcs Tenepb k cxewme 1.3b.
BEISICHUM, KAKyl €XEMECAUHYK BHIJIATY B 3TOM CJydae HeOOXOIMMO
NPOM3BOIUTL, UTOOH PacCIUlaTUTbBCA C HojaroM 3a Te xe 15 wmecsaues ( ¢
ro no 18- ). B coorBeTrcTBMM C . [14.2 BeJuuMHa exeMeCSuHON
BHILJIATHL B 3TOM CJlydae ONpEeNesIMTCa W3 peueHusd ypaBHeHud ( B MIIH.

py6.):

-15

18 -t B[l-(Q+0) ]
6000=B SUM (1 +i) = -----mmmmmmmm- ,

t=4 3

i(L+i) 3
600 0x0,04 x1,04
oTkyma, yumTHBasg, uto i= 0,04, Haxomum B = ----————-—-mmmeee- >
-15
1-1,04
606 MJIH. py®., B TO BpeMs Kak OeBuTop UuMEeeT BO3MOXHOCTL
BulauMBaThk ToJsbko 0,6 wmipn. py6.

TakuM oBpaszom, aHaJM3 IIOKas3HBaeT, uyro BapmaHT 1.3b  He wumeer
IpEeMMylLEeCTB IIepen BapuaHToMm 1.3a, HeCcMOTps Ha 0Oojiee HUBKY
HOMMHAJIbHY MPOLEHTHYI CTaBKY.

[pakTHUUYECKU MpPenroUuTUTEIbHBM MOXeET oKazarbcd cJie oy
BapMaHT.
1.3c. B34Tb KpeOuT Ha OIOMH TOI C [oTalleHMeM B KOHLEe Troma, a

ojsa ofeclnedeHMs HEeOOCTaKleM CyMMB B3ATb NOBTOPHBI KPEOUT.

[lpoBemeM aHaJIM3 3TOTO BapMAaHTA.

B cooTeBeTCTBUM C paHee MNPOBEIEHHHM pacdeToM B KOHIE TroIa
neburtop Oymer pacnojarare cymmoint 6,095 wmmpn.  py6. ( cm.  Tabm.

n4.1), a HakomieHHas cymma nonra paexHa 9,0 wipn.  py6. ( cvm. Tabo.
1n4.2). TakuM obpaszoMm, TpebyeTcsa NOBTOPHHEM KpeauT Ha cyumMmy 2,095
MIIpn. pyo.
[lpenmnojioxmuM, UTO OH OymeT B34T Ha noaroma nox Te xe 50%
0,5
TONOBEIX, T.e. npumercs ormars 2,905 x (1 +---) = 3,631 MIIpI. PyO.
2
IO TPeTbero BHakKa).
BLIACHMM, yIOacTCd JIM PacljaTUTbCd us CBOOOOHEIX CpencTs,
nocrynaommx o 0,6 MJIPI. pyoO. B Mecsl M HakamamBaeMelx non 3%

Me CAYHEBIX.



1

1

0

HakommeHnHas cymMa cocrasur 3,881 wmmpn. py6.
TakuM obpasoM, 5ToT BapuadHT ( ecium oH peanmsyeMm) Haubojee

BLITOZI€H. MNOpennpusaTue wusbapBiageTcsa OT IOOJIOB Tak Xe, Kak U B
Bapuaute 3 a, 3al5 rona, HO ¢ nojoxmrenepHeM cansno 0,25 MJIPI
py©.

PaccMoTpuM, HAKOHEeLll, [OCJIeNHMI BapuaHT, B KOTOPOM cxema

anasormuna 1.3 ¢, Ho kpemur Geperca B posuiapax nox 25% romoseix. Bce
pyOJieBrle MNOCTYIJIEHMS KOHBEPTUPYIOTCS B BaJllOTy M HaKalJIMBaowTCS Ha
IEeIo3UTe.

CymMa xpenmurTa - 1 MIIH. poJul. CHA. Uepes ron OpuOeTCA BHIJIATUTDH

,25 MJIH. pouJigi.  CIIA.

[lpy pacdeTe HaKONJIEHMN HeOOXOIMMO MNPMHATHE IMIOTEe3y O TeMIax
M3MEeHEeHMs BaJIloTHOTO kypca. OOBYHO MNPOJIOHTUPYIT  CJIOXMBIIYIOCS Ha
TEeKYWMA MOMEHT TeHIeHUMo, Hanpumep, 60 IIyHKTOB B Mecsl. CxeMa
HaKOIJIEHUsS ONpenesyiseTcs OOTOBOPOM C OaHKOM. [IJId HPOCTOTH NPUMEM
IpOCTEMUY BapMAaHT, KOTrOa BCe CyMMH BKJIQIBBAKTCA I[IOL NPOCTOMU

npoueHdT 12% romoBmX, T.e. eXeMeCauHO K BJIOKEHHOM cyMMme nobaBigercs
% or Hee.

Torma obmas cymma HawkorieHui ( 3a 4- 1-12- 1 MecAUn OT MOMEHTAa
3aKJIVUEHMA OOTOBOPa O KpenmrToBaHum) cocTaButT ( B MiH. nojul. CIIA):

,6x108 06x1,07 06x1,06 0,6x1,0 5 0,6x1,04
+ + + e —— +

+

0

1

6,24 6,30 6,36 6,42 6,48

0,6x1,03 06x1,02 0,6x1,0l 06
M . P 0,868
6,54 660 666 6,72

PocT OOMEHHOT'O KypCa [NOUYTKM KOMIIEHCHMPYET POCT B CUJTy IPOLI@HTHEX
CTaBOK.

Ha ocraBmywocs cymmy 0,3824 wmiu. mosut.  CHIA uepez rox ( mocue
nepBoro) 6GepeTcsa MNOBTOPHHIM KpeauT Ha nonaroma nox 20% romoswix.

Boszepamaemas cymma cocrTasur 0,4206  MmH. mosi.

OLlEHMM PeaJIbHOCTh €€ BO3BpaTa [IPY HAKOIUJIEHUM [0 MpexHEeM cXeMe.
OHO IacT CyMMYy:

1,05 1,04 1,03 1,02 1,01 1

6 X[t et et o+ o+ -] = 0,5327 MJTH.
6,78 6,84 6,90 6,96 7,02 7,08 nost.  CHA.
OkaseBaeTcs, YTO BO3BPAT BO3MOXEH, [IPUTOM C  I[IOJIOXUTEJIEHEM
canbno 0,1121  mya. moswr.  wymm /93,8  miiH. py©. 0O OpennojiaraeMomy
KypCy.
TakyM 00pasz3oM, [IPU [IPUHSATHEX [OIPEONOJIOKEHUSAX BAJIOTHHI BaPUAHT
cxemel 1.3 ¢ okasbBaercsa HaubOJI€e BHI'OIHEIM.
lloouepkHeM, UYTO STOT BHEBOI HEe HABJLGETCS YHMBEPCAJIbHEIM, OH
onpeneNVJICS [IPU aHaJu3e KOHKPETHHX DAHHEIX U npu NPUHATUN

ONPEeneJIeHHEIX TUIOTES
[IoJIb30BATEJIb HAHHEIX PEKOMEHIALMNA MOXET [IPVMMEHSTH Ty Xe& CXEeMy
aHanmsa, HO KaxOed — pas paccMaTpmBaTh COOCTBEHHBIE IaHHEE U
OnMpaTbCs Ha COOCTBEHHEE TUNIOTE 3, T. e. DKCIIEPTHEE OLIeHKMU
MIPOLIEHTHEIX CTaBOK M NPOTHO3a OOMEHHEX KYypPCOB
Sameuanre 1. B npueenenHom npumepe ( MO KpaliHel Mepe, MJIS CXEME
.3a) ABHO He MCIIOJIL30BAJIUCH bopmy el npuBeneHus rtumna PV.



QPaKTHMUECKM XE& CpaBHEHME BapMAaHTOB IPOM3BOIOMUIIOCH NyTEeM NPMBEIEHMUS K
KOHeuHoMy MomeHTy - 1,5 Toma ImocJie BakJioueHus OoroBopa o
KpeIMTOBaHWN.

BamMeuanue 2. [IpoBEeIeHHBIN aHams HeoOXOoOuMO OOIIOJIHUTb
paccMOTpeHMeM IOPyIMx ClieHapueB. HamnpuMmep, B IOCJeOHEM BapuaHTe
OLUIO NPMHATO, uTo kpemur Ha 0,5 roma 6ymer eBeman nonm 20% romoBhX.
Herpynuo yBenmmuTbcs, UYTO BTOT BaPMAHT COXpPaHSAeT MNPEeMMyleCTBO M IIPKU
kpenuTe mnoxn 25%, ¥ NOOOCUMTATH PEes3YyJIbTAaTH U NPY MHOW TUIOTE3e O
TeMnax pocra OOMEHHOTO Kypca. Bosee TOTO, neduTop MOXeT
3abdMKCUPOBATEL MPUHATHE TUMNOTETHUUECKUE KYPCH I[yTeM SaKJIoUeHUs
COOTBETCTBYKIMX GOPBAPIHEIX KOHTPAKTOB Ha MOKYIIKY BAJTIOTE B
COOTBETCTBYWIME MECSHLH, X0oTd 3TO n norpebyer OTBJIEUEHUS
COOTBETCTBYNIMX CPEICTB IJig 3aJIOTOBOTO OOecreueHMd.

2. PaccMoTpuM Tenepb HECKOJIBKO 0DoJiee OOy 3anavdy.

[IyCcTb IOOMNOJIHUTEJIbHEE SaTPAaTH, CBS3aHHHE C YCTAHOBKOM HOBOTO
arperaTHoro KoMmmuiekca, cocrasagaor 500 muH.  py6. B Mmecsan ( BMecTo
npenpnymux 300 MiH. py6.) B TeueHME Tpex MEeCHAleB HauuHas C IIepBOTO
Mecsdlla I[OCJle MOMEHTa OIUIaThl BaKyIlIKM. BCe Xe OCTaJIbHEE YCJIOBUS
OCTaTCad TaKMUMM Xe, Kak B [NPelbHOylleM BapuaHTe

[lo- npexHeMy TpebyeTcs paspaboTaTb IPOEKT M3LHCKAHUA HEeOOCTAIMX
CpeICcTB Ha OMHAHCOBOM PHHKE C LEJbI [IOJIyYeHMS KpeamTa Ha Haubojee
BLITOJIIHEIX YCJIOBMAX.

OCHOBHEIe Oa30BEHE BAPMAHTHE TEINEepPb BHIVIAOAT TaK

2.1 B34aTbh KpeIuT Ha BCO CyMMy 3aTpaT, CBSI3aHHHX C peaamsauynen
npoekTa. Ilpn oBMeHHOM Kypce 6 TBIC. pyo. 3a 1 IOOJLIL. CIIA oHa
cocrasur 8,7 wmupn. py6. wm 1,45  wmuH.  mosu;

2.2. B34ATe KpemMT Ha CYyMMYy 3arTpar, [P e BHIIAIY 0 CyMMY,
pacrnojaraeMyin Ha TeKyIri MOMEHT, T.e. 7,5 miapad.  py®. (1,25 MJTH.
OOJLL.);

2.3. B34Tb KpPEeOMUTH Ha IIOKPHTME M3OEPXEK IO Mepe HeOOXOIOMMOCTH,
T. €. B HadajpHEMM MoMmeHT 6,0 Miupm. py6., a manee - MeCHAUYHBE KpPeOUTh

Ha I[IOKPHTHME IOMNOJIHUTEJIbHEIX BaTpar.
YUuUTHBAA, YTO KPEeOMTHEI NPOLEHT Ha mmTesbHuli cpok (~ 50%)

Bemie, ueMm Ha Mecaussni (~ 30%), NPUXOOUM K SBaKJIOUeHMO, YTO Oasz0BHIMA
BapuaHT 2.3 3aBenoMoO HauboJiee BBIT'OISH.
ECiM NPUHATH, UYTO CTaBKa KPEOMUTHOT'O MPOLEHTa Ha MECHUHHM CPOK

pasua Touno 30% B Tonm (2,5% B MecHl), OH BHIUVIAIUT Tak

-6,0 MIIPA. pPy®. B HAUaJIbHBEIL MOMEHT;

-0,2 MIIpO. pyD. Uepes MecHdl Ha MecCHll,

- 0,405 MIIpa. py6. uepes gasa Mecsaua Ha Mecsan (0,2 x 1,025 =
0,205 MIIpa. py®. Ha [OoTrameHue moJira 3a npensnymmit Mecar rmmoc 0,2

MIpI. py®. Ha MNOKPHTME pasHMUE Mexiy Heobxommmemy (500 wtH. py6.)
u pacnoyaraevey (300 wmyiH. py6.) CcpencTBaMy B IIAHHOM MECHAILE);

-0,615125 MIpa. py6. uepes Tpu Mecdaua Ha Mmecsdal ( cuuTaeTcda Tak
X€, KaK B NpelbIOylleM IyHKTe);

- 0,030504 MIIpI. pyB. uUepes ueThHpe MecdAua Ha MecAn ( Tak Kak
Tenepb pacnosiaraemas cymma pasxa 600 mnu. py6., a HOBEIX PacxXOIOB
yXEe HeT).

TakyM 0OpPas3oM, BO3BPAT OCHOBHOTO HOJITA MOXET HAYATHLCH TOJIBKO C
NaToro Mecsala. IIpennojiokuM, UYTO STO BO3MOXHO, U PACCMOTPUM IBE
CxXeMH BO3BpPATA, AaHAJIOTUYHEE PACCMOTPEHHEM B MNPEIHOYIEM pPas3melie
2.3 a. JHonrocpounentt xpemur ( nHal-2 roma) nonm 50% romoseix C
norameHveM B KOHLUe cpoka ( SCHO, UYTO BO3MOXHOCTL [E€PBOM CXEMEH

BOOOIle He 3aBMCHT OT TOTO, C KaKOTO MeCdAlla HAauMHaoT HaKaljiMBaThCH
BO3BpallaeMEE CPEeICTBA);



2.3b. IONTOCPOUHEIM KpPEeIMT [0 HOMMHAaJNbHOMU crabke 48% romoBhx
(4% B mMecan) c norameHueM:
Ha MATOM Mecdile OT MOMEHTa B3ATUs OoCcHOoBHOTO 3arMa 0,567  wupm.
py0.;
- majiee, HauMHasa C WMECTOTO MeCdlad, - PaBHOMEPHBIM.
BHOBb HauHEM CpPaBHEHME CXeM [oTalleHusa co cxeme 2.3 a, cumrad
uTO IJi9 BO3BpaTa OyOyT MCIOJBb30BAaHH BCe CBOOOIHHE CpencTsa, T. e.
0,567 Mmipn. py6. Ha narom mecsue u 0,6 MIpO. py®. B MecsAl B
masjbHermeM NpU  yYCJOBMM, UTO STU CPeACTBa MOTYT HAKAIJIMBATLCS Ha
nenosuTHOM cueTe non 3% MecsauHbX.
COOTBETCTBYyKIIEE COOTHOWEHME I[Jid pacueTa HaKOIJIEHHBEX B KOHIE
KaxmgoTo MecHdlla CPEeICTB Telepb MMeeT BUI

n(5) = 0,567; n(t + 1) = 1,03n(t) + 0,6 nput>=5.

PesysibTaTEl  pacuyeToB npuBeieHs ( IO TpeThero 3Haka) B TabJl.
14.3.

Tabmmua 114.3

T T T---e-T-==-T==e=-T--- e § - -
| Mecsau(t)} 5} 6718,;9)]10 ;11 112 |
+ + + e — N R +
In(t) 10,567 }1,184 1,820/2,47413,148}3,8 43| 4,558] 5,295]
+ + + L — SR S +
| Mecsau(t) | 13 | 14 | 15} 16}17 | 18 | 19 1 20
+ + + T — SR S +
In(t) 16,054 16,835 7,640!8,470}9,324,10, 20311,109}12,043|
L + + e o R S —

PocT monra BMecTe C MHOpPOLEHTaMM PaCCUMTEIBAETCA IO TOM  Xe
bopMmysie, WTO M BhHIEe. [lO03TOMYy pPe3yJbTaT pacueTa yXe COINEepPXMUTCH B
Tab. I14.2.

Mel BMOMM, UTO B OJAHHOM CJlydae KpPeIUuT MOXET OBITh [oTalleH K

xouuy 20- 1o Mecsuma OT MOMEHTAa ero I[OJIyYeHUS

PaccMmoTpuMm Tenepb cxemy 2.30  u paccumraem, kakoli B 3TOM Ciydae
MOoJKHA OBITH  BEJMUMHA PaBHOMepHOM BeruiaTel B (1 Haumuas ¢ mecroro
Mecsna), UTOOH PAaCIJIaTUTLCHA C KpemutoM 3a Te xe 20 MECSLEB OT
HayaJa.

BesmunuHa pPaBHOMEPHOM BHILIATH B ompemenmrca B sTOM  Cciiyuae wm3

0,567
coornomenus ( B MJIH. py6.): 6000 = ------------ +B x
5
( 1+0,04)
20 1
x SUM ----------- , oTKyIa nojgydaercsa, uto B>656,4 MJIH. py®6., B
t=6 t
(1 +0,04)
TO BpeMsa KaK pacrojlaraeMas exeMecauHas cymma pasHa 600 wmux. py6.
TakuM ofBpas3oM, B paccmMaTpmBaeMoM BapuaHTe cxema 2.3b ( cxeMma
aMopTM3aLUMM IOJTa) yxe omnpenejieHHO npourpeiBaeT cxeme 2.3  a,

HEeCMOTpA Ha MEHBIYK BEJIMUVMHY HOMMHAJIBHOTO KPEeOMTHOI'O IIPOIIEHTAa.



n4.5.7. [lpuMepH pacyeTa OOXOIOHOCTEM MHBECTMUMM B LIEHHEE
Oymaru

OnpegmejieHMe IOOXONHOCTM MHBecTuuuim B I'KO m MKO

TKO ( MKO) ABJIANTCA KPaTKOCPOUHLIMM 6eCKyTIOHHEMMA
TOCYIapCTBeHHBMM ( MyHMILIMUIIAJTEb HEIMM) OBIMT AUV AMY. Cxema  pacuera
MyBJIMKYEMBIX HOXOJHOCTENM K MOTANEHMD OIMHAKOBA.

UyciieHHer npuMmep. leHa Ha Toprax CI6 sasmorHOM Oumpxu 11.04.97
no Bemycky MKO SV34010GSPMO cocrasnana 70,80 ( B % x HoMuHay), Ha
naTy norawexnusa 22.04.98 UHBECTOP nonyuur 100% HOMMHAaJa

(" ®unancosee masectua" 1997 N 277).
IOXOOHOCTL MHBECTMLUMM 3a& BECb [EPMOIN IO [OTAWEHMS COCTAaBJIAET
( B npouenrax):

100 - 70,8
100 D =41,2%.
70,8

HoMmmHanbHasa pmoxomHocTk k norameHun (YTM) pasua:
365

41,2 x --- = 40,04%.
376

[Ipy BrUMCIEHUM 3QPeKTUMBHOM IOOXOOHOCTM MCIIONb3YyeTCsS I[IpMUBeleHUe
II0 CXeMe CJIOXHEIX IIPOLIEHTOB. JICKOMas BeJIMUMHA HAXOIUTCS M3 YCJIOBUA

376
r 365
a+-) =1412, T. e.
100
365
376
r=(1412 -1) x 100 = 39,8%.
OnpenejieHre IOOXOHOHOCTM MHBecTuUMM B 003 m OI'C3
Obmuraunu demepanpHoro 3akMa ( 003) HAWT Kak OMCKOHTHEIL, TakK U

KYINOHHBEIX IOXOI, BBEIJIAUMBAEMEIN €XKEKBAPTAJLHO MM pas3 B [IOJTOAA, [IpU
3TOM CTaBKa Ky[NOHa I[I€peMeHHa ¥ OOBABJIAETCH TOJIBKO Ha OJvxanmmi
KYIOHHEI I1€PUOI.

AHAJOTUYHASA CUTYAalUd xXapakTepHa " s oBmUTaumit
TOCYIapCTBEHHOTO cBeperarensHoro 3avima ( OT'C3).

ObMUMANIbHO TPUHATAA CXeMa MCUMCJIEHUS IOXOINHOCTM K MOTAlleHUD

(YTM) MCXOOUT TOJIBKO M3 2TOY M3BECTHOM KYIOHHOM BEHIIJIATHL

UycJieHHEM mpuMmep. lleHa BSakpelTua Ha 6bupxesnx Toprax 01.04.97
no Benycky 24010 ¢ maroit noramenmsa 17.06.98 M JaTom  Oymxammuemn
kynoHHoM BenjaTe 11.06.97 cocrasiaana 97,74% K HOMMHAJY.
OOBABJIEHHHI KYIOHHEII NpoLeHT pasen 37,68% TONOBEIX, T.e€. BHILJATa

182



ByneT paeBHa --- x 37,68% = 18,79%, [IOCKOJIbKY KYMOHHEIM [EepUOd IIO

365
3TOMy BHIIYCKY paBen 182 nHaM.  OOHakKO [IpHu [IOKYIIKE npuneTcs
OOIJIATUTE HAKOIIJIEHHBM KYIIOHHEIN OOXOII. Tak kak @»0o OJawxanimen
KYIIOHHOM BHIUIATEl ocTaeTcd /1 nmeHb, BejMumMHa STOTO JOXOHa pPaBHA
182-71
———————— x 37,68% = 11,46%.
365
YTM pPaccumTeHBaeTCd CJeOylimM oOpasoM:

365 100 + 18,79 - 97,74 - 11,46
--- x 100 x = 45,1%,
71 97,74 + 11,46

T. €. MCXOOA U3 TOTo, uTo uepes /1l meHb, ocTaBUMMiCH OO KYIIOHHOM’
BLITJIATE, MOXHO MNPONAThH OBIUTALMI 10 HOMUHAJY.

HeoBxXomomMMoO ydyecTb, UTO mnojiydeHHoe YTIM He IPUTOOHO npu
CpaBHeHUM noxomHocTu OO3 c mpyI'MMM I'OCYyHNAapPCTBEHHBIMM OyMaraMy, Iaxe
UMEIMMY aHAJIOTMYHEE IaTH [IOT'alleHM.

CpasHuM, Hampumep, I'KO Bunyck 22077 co cpoxoMm mo morameHyrsa 288
nHern, nponasaewmens 01.04.97 no ueHe (7,64% umovmmHana, u 003 BHIIYCK

24006 co cpokoMm mo morameHnsa 309 muern.
Kynouuet nepmon pasen 91 nmuio, 0o Gumxanmero KYNOHHOTO ILjlaTexa

C HOMMHAJIbHBEIM TOHOBEIM mpoueHTom 29,28% B IaHHEM IeHb ocTaeTcs 36
noHeM, nocJje yero OynyTr eme 3 KyMNOHHEIX I[lJlaTexa C 3apaHee He
U3BECTHOM CTaBKOM.

OBmuraumm O0®3 mpomanTcs o uene 98,65 c nobasJjieHreM

HaKOIIJIEHHOT'O KYIIOHHOT'O IOXOIa.

....... x 29,28 = 4,412.

HoMmmHanbHasa pmoxomHocTs k norameHun (YTM) T'KO papHa:

22,36 365
100 X ----- x --- = 36,5%.
77,64 288

SbdexTMBHASA IDOXOIOHOCTL I'KO cocTarjgeT.

365

r=[(1+--) -1] x 100 = 37,8%.

3Ty BEeJIMUMHY MOXHO IIPUHATE B KadeCcTBEe CTAaBKM I[IPMBEOEeHUA IOJi4A
OllIeHKM MHBecTuuuM B OO3. B OpennojioXeHUM HEeU3MEHHOCTM KYIOHHOM
CTaBKM IIOJIYUMM.

2028x91 1
NPV = -(98,65 + 4,412) + -------- e — +



365 36

365
r
(1+- =)
1 00
1 1 1 100
+ + + .25 e 1=
127 218 309 309
365 365 365 365
r r r r
Lr=) (@Q+=) @1+=) 1+ )
100 100 100 100
=-1,62.
TakuM oBpasowM, Oaxe ecJM cTaBKa OCTAaHEeTCH [IpexHEeM, BJIOXEeHUS B

003 meHee 3ddpexTmBHE, uyeM B I'KO, xora nybimukyemas YIM mna O®3 Broue
M COCTAaBJIAET

91
100 + 29,28 % ()
365 365
100 R === X [-emmeemeeeeeeee- - 1] =41,7%.

36 98,65 + 4,412

HeobxomuMoCTe CpaBHEHMA C Yy4YeTOM IOMHAMMKM KYIIOHHEIX CTaBOK
OCOOEHHO sACHa NpM pelleHuMr BOIpoca O BHOOpE NPellOodTUTEJIBEHOI'O
BHIIyCka O0®3 wmam cepum OI'C3 m3 dMcia NPUCYTCTBYOIMX Ha PHHKE U
VMMEKRIMX CYLWECTBEHHO Pas3JIMUHEIE CPOKM OO IIOoTalleHMH. OOoHaAKO MHpM 3TOM
BaXHO Y4YeCTb M IOMHAMMKY CTaABOK NPMBEINEHMA, I[IOCKOJbBKY 30PEeKTUMBHOCTL
aJibTepPHATUBHEIX MHBeCTUUMM ( Hanpumep, B T'KO) TakxXxe Ianaer, uTo
MOXET UYaCTMYHO KOMIIEHCUPOBATL MNalOeHMe KYIIOHHEX CTaBOK

[lpyBeneM UMCJIEHHHM [OIPMMEP TaKoTo CPaBHEHUA 50PeKTUBHOCTU
BJIOXEHUM B pasjnuHeHe cepum OI'C3. PacueTel OBUIM NPOBENEHEl IO IaHHEM,
pacnosaraeMeM Ha 26.11.96.

[Ipy 3TOM Npennoyarajocsh, UTO KakK KYIMNOHHHE I[JaTexu, TaK u
CTaBKM INpuUBemeHudA OynOyT NamaTb 3KCIOHEHUMAJIbHO C OOHMM M TeM Xe
TEeMIIOM a.

t t

P=(P-P)xa+P,r=(-r)xa +r,
t 0 ~ ~t 0 ~ ~
rne P- rexymmii( Ha JeHB pacueTa) M3BECTHHI yPOBEHB OJIVKAMIETO
0
xynonuoro myuarexa ( B %),
r- Tekyllass CTaBka NIPMBEOEHMH,
0
r=p - IIPOTHO3UPYEMEM YPOBEHbB CTaBOK B HOCTATOYHO JaJIEKOM

GynymeMm ( Bosee mByX JeT).
CorjlacHO mporHosaM, Owpuio npuuaTo. a = 0,87,r =10%, npryem



3a emvHMly BpeMeHr Opl npuHAT kBapTas (91  nmewn).
PekoMeHIOyeTCs BHOpaTh BHIyck OI'C3, musa xoroporo NPV  oxaxercs
HauOOJIbIIVM.

Pacuetr NPV npoussomurcs no dopmyse <C INepeMeHHOM CTaBKOM’
[puBeOeHMA.
P P
1 2 3
NPV = -P + oo X[P + - e +
t 1 1+r (1+ r@a+r)
1 2 2 3
(d+r)
1
P +100
4

+

]’
@+r)Q+r)d+r)
2 3 4

roe
- P - 1IeHa Ha »naTy pacqua( BKJIOUAKNAS HAKOIJIEHHHM KYIIOHHEI
moxonn),
- P, .., P - KYIIOHHEIE I1JIaTEXMU,
1 4
-r, ..., r - NIPOLIeHTHEIE CTaBKU 3a KBapTaJg ( T'OOOBHE,
1 4
nesieHHule Ha 4), M3BECTHEE WM [IPOTHO3MPYEMEIE Ha MOMEHTEHl BHILJIAT
COOTBETCTBYOIMX KYIOHHBIX I1JIaTeEXEN;
-t =n/91, rge N- 4YKMCJIO OHEM IO Oimxalmero IjaTexa.
1
Bce myaTexu, IpousBemeHHble padHee ( Imo maTe  pacuera), He
YUUTHBAKTCS.

Pes3yJbTaTH pacyeToB CcBeleHuw B Tabms. 114.4.

Tabnuua [14.4

——————————— T----T T T T el SRR

| Cepma OTc3) IV | V | VI | VI VI IX |

+ + + + + e — R +

| Iarm  }28.09.96;10.01.97]17.01.97,22.02.97]11.12.96 102.01.97;

| BHILIAT G I

! 128.02.97;10.04.97,17.04.97,22.05.97| 11.03.97,02.04.97|

| | | 1 I 1 | |

| | 1 | 1 1 |

i i i i i i 11.06|.97:0|2.06.97:

| | | 1 | 1 | |

! ! : ! ! ! 11.09.97,02.10.97|

| S L

+ + + + + e — R +

| Kynouuwre }58,48* |55,02* 148,54* 148,23 160,00* |60, 08 |

| Bumrulatm 141,92 139,65 (35,38 35,13 142,93 42 ,98 |

(0 31,68 (31,72 |
TOINOBHX) | ! ! ! 124,28 124 ,30 |

1
L + + + + + e R — +
! Iena !117,20 !112,00 !110,00 !121,90 !116,10 1114,30 |



Opolaxn I 1 I ] 1 1

| Ha I I I I I I I
260006 1 ' 1 o
o0 1 o
+ + + + + + E —— +
INPV 1-495 1-0,24 -0,63 }-2,45 | 1,70 14,45 |
L + + + + + e R
BLIILJIATH, OTMEUEHHEE ¥, GELTIU U3BECTHH, OCTaJbHEe
NpOTHO3MpoBaNuchk. Mcxomuasa ( Tekymasd) cTaBKa npuBeneHusa I
0

npuHMMasace pasHoM 32,4%.
BLIBOI, BHITEKAKIMM M3 pacueTa, SACEeH.

crlenyeT MHBECTMPOBATH B camyion " majbHoo cepuo Xl BmecTe C
TeM, eCJM OpMeHTuUpoBaThbCcsa Ha YIM, PacCumMTaHHyi [0 OdUIMaJIbLHON
METOIUKE C Yy4YeToOM TOJIBKO OJamxamimero KyNOHHOTO IIJlaTexa, TO

npemmymecTteo nosiyuatr V. u VIl cepun, m 5TO npemMmymecTBO MILIIOZOPHO.
OLI,eHKa JOXOIOHOCTIU MHBeCTV[LI,Mﬁ B aKLOUM

1 MHBeCcTOpa BAaXHO 3HATHh, HaCKOJIbKO 20OEeKTUMBHEIMM OKaXyTCH
BJIOKEHMS KaIuTajla B [OKYNKY akrkumi. OIaHako sTa 3bdeXTMBHOCTL He
MOXeT OHTb PacCuMTaHa TOUHO, I[IOCKOJIbKY OHAa BaBUCUT OT HEU3BECTHOTO
Kypca npomaxu akuuii B OyIOylleM M 3apaHee HEU3BECTHHIX IUBUIEHIIHBIX
BBITIJIAT.

HexoTOpyl OpMEHTaLUMI HalT CcBeleHus 00 20OeKTMBHOCTM BJIIOXEHUM B
[P OLLTIOM.

llycre wmHBecTOp npuHuMaeT pemeHue 25.04.97, 3Has CpenHMe LEeHH
crmenok B Poccwuiickolr Toprosoi cucteme ( PTC) Ha 3Ty maTy, HanpuMep:

akumm PAO EBC-0,213 IOJLII.,

akumy ' MocsHepro" - 1,24 IOOJLIL.

STY LEeHH MOXHO CPaBHUTL C TeMu, KOTOpPEE OBUIM B IIPOLIOM,
nanpmMep 1,5 roma uasam, 25.10.95:

akumm PAO EBC -0,0264 IOJIJI.,

akuum " MocsHepro" - 0,31 LOJLII.
3TO MO3BOJIZET PACCUMTATH IOXOOHOCTL omnepaumy ' wymma 25.10.95 -
npomasn 25.04.97". Bes ydyeTa IOMBUIOESHIHEIX BHILJIAT OHM PAaBHH
COOTBETCTBEHHO.
0,213 - 0,0264 1,24 -0,31
-------------- =7,068; -----------=3,00
0,0264 0,31

[lpyBeneM 3TU IOOXOIHOCTM K CTAHIOAPTHOMY I'OHOBOMY IIepMONY:

1

1,5
r=[(1+7,068) -1]x 100 =302%;
1
1,5
r=[(1+3,00) -1]x100=152%.



B  yCcJoBMAX HeCTabuJIbHOT'O PHHKA HEeJIb3d OXMIaTb Ha Oynoymmy IO,
T. e. npmu nokynke axumit 25.04.97 u npomnaxe 25.04.98, [OJIYUUTE TY X
OOXOIOHOCTD. OnmHako IOJIE3HO CPaBHUTL I[IOJIyYEeHHBE BEJIMUMHEL C
Be3pPUCKOBOM IOXOIHOCTBI MHBecTMUMM B I'KO 3a TOT Xe Hepuonl, pPaBHOM

160% ronmoBexX, U yBeOAMTbCH, UYTO MHBeCTMUMM B akuum PAO EDXC maBanm
IOUTU BOBOE foJblle, ¥ DTO OlIpaBAHBAaeT PUCK, CBS3aHHBEIM C
HeCTabMIIbLHOCTBI LIEH.

OnoHakoO OLUeHMBaTb 20PeKTMBHOCTL 10 M3MEHEHMI KYyPCOBOM CTOMMOCTMU
MeXxIy [IPOM3BOJIBHO B3ATHMM HaTaMM OIIACHO. IelcTBUTEIIBLHO, ecim B
OeHb IIOKYIKM lieHa CJlydalHoO OwvlJla pesKOo HUXe CpenHel, a B IOeHb
Ipomaxu - PpPe3KO BHIIE, TO IOXOOHOCTB YBEJIUUUTCSH, OOHAKO DTOT
OOVMHOUYHEIM GakT MaJIONoJIe3eH IJig NPOorHO3a 30QeKTMBHOCTM B OyOylleM.

IOpyroi, ©GoJjiee HAOEXHLI BapMaHT OLIEHKU no " npenwicropun”
OPMEHTHUPYETCS Ha HaHHBEe [I0 20OEeKTMBHOCTSAM KPAaTKOCPOUHBEIX Ollepaluin
Tuna ' Kynwii- [Opomajl depes OBe Hemesu'. Pacrnojiarass OaHHEMU O
TOprax B P OIIJIOM, MOXHO yOemuThbCHd, uTo 20PEeKTUMBHOCTBL TakKUX
onepauuy¥ CMJIBHO MeHAJach, OBLIIa HecTabuibHOMN. OmHakxo MOXHO
PACCUMTEBATL €€ CPEeOHIn BeJIMUMHy <*>, IJg Tex Xe akKUuM II0JIYyUMM.

<*> Bce npmuBOmouMEIE HMXE BEJIMUMHB PACCUMTAHBL C IIOMOIIBI [IakKeTa
npukJianHeix nporpamm SAOF, paspaBorannoro B CaHkT - [leTepOypICKOM
TEeXHMUECKOM yHuBepcureTe u AO" IemoBasa marTemMaTuka'.

r(14) = 10,3%; r(14) = 13,1%,
Uiy, IepPeCUMTEBAaA CpelHMe IOBYXHEeIeJIbHEIE B I'ONOBEHE,

r=11,8=1180%; r = 23,5 = 2350%.

OTM BEeJIMUMHEL I[IOKA3HBAaKWT, 4TO 20PeKTMBHOCTE KPATKOCPOUYHHIX,
CIIEKYJIATMBHEIX onepauum MOXeT OBTb MHOT'O Bblle 30OEeKTUBHOCTU
KOHCEPBAaTMBHEIX MHBECTULMY Ha OJIUTEJbHBEM [IepUOI. OmHakKoO Hamzo
IIOHMMAThk MX YCJIOBHOCTB. B dwacTHOCTH, 30eCh HEe YUYMTHBAKTCH
onepauuoHHbe 3aTpaTH ( KOMMCCHMOHHEIE M T. IL.).

I'maBHOE xe, uTo TakKmne onepauum 0OoJjlee PUCKOBAaHHEL B
OEeVCTBUTEJIBHOCTY 5SOPEeKTMBHOCTL KaXIOM M3 HMX CMJIBHO OTJIMYAETCH OT
cpenHewN.

MOXHO paccumMTarTh CcTaHmapTHee ( CpenHeKBaIpaTUUHLE) OTKJIOHEHMSA
oT cpenHey »addexTMBHOCTM. IJig HOaHHBIX aKUUM OHM PaBHEHL

IEJBTA = 15,3%, IEJBTA = 23,1%,

T. €. CJIydalHBIE OTKJIOHEHMS OOoJiblleé CpenHux 3Hauveuwt ( HaHHEE 110

2- HemeJNbHBM ONepauMaM).  BoJjiee NOoJiHAA KapTuHa OLeHKM >bOeKTUBHOCTU
VHBECTMUMIA B PUCKOBHE LIEHHEE OyMaru MOXeT OBTb IaHa TOJIBKO Ipu
aHammse nopTdesbHHX MHBecTHuwl ( cM. Huke).

dopMUPOBaAHUE MHBECTHULMOHHOTO MNOPTdesisa

PaccMoTpuUM MNPOEKT pasMelleHMs CBOOOMOHHX CpeacTs B cymMe 1,2
MIIpA.  pyB. ~PacrnojlaraeMblx KOHCEepPBATMBHEM ( HE CKJIOHHBIM K M3JIMIIHEMY
PUCKy) uHBecTopoM B TeueHue 1 roma

MopTdesib TAaKOTO MHBECTOPA MOXET COCTOATH M3 CJEOylIMx UYaCTen:

- IIOMEUIEHME CPEeOCTB Ha CPOYHBM pPyOJIEBHIM HOEIO3UT,
- MHBECTMUMM B TBEPIOYy BaJIOTy C BHECEHMEM KOHBEPTMPOBAHHEIX



CPelICTB Ha CPOYHHM IOElIO03UT,
- MHBECTULUM B I'OCyIapCTBEHHBEE WMJIM MyHMLMIIAJIbHEE OOIMIaAlLUY,
- MHBECTULMM B aKLUMM KPYIIHEX KOPIOopalui.

[Ipy »TOM BHYTPM KaxXIOM M3 YKa3aHHEIX UYacTelM BOBMOXHB BapMaHTH
TUM OerNO3UTa, BUI OBIUTAUMNA WM aKLWA). Takas MHOT'OBAPMAaHTHOCTH
nejlaeT pa3paboTKy poexTa OOCTaTOUYHO CJIOXHOM npoBJeMon. B
IIPMBOIMMOM IIpUMepe IaeTcs yIpOolleHHas CcxXeMa.

[lpencTaBUM TEKYUYIO KapTrHy OMHAHCOBOTO pHHKA ( BCE IaHHEE
yCIIOBHH).

T el e =
| CrTaBkM MO CPOUHBIM HenosuTaMm Ha 1 rom, BaHku | BaHku |
| ! kaTeropuu A | kareropuu B |
+ + S S +
| PyGnesbmM I 20% | 30% :
| BasoTHBEM I 12% ) 15% :
L + S S —
T el e =
| IOXOIHOCTL LEHHBIX OyMar | Cpenussa, % | MakcuMmasibHad,|
| I %
+ + S +
| IHoxomuoctb k norawenwuo (YTM) TkO | 32% | 34% |
i IHoxomuocts (YTM) o6muraumm Canxr- | 36% | 40% |
i Illerepbypra I I I
| IOXOOHOCTBL MHBECTMLUMM B KOPIIOPAaTUBHHE) | !
| aKuMM 3a NpemmecTBYRIMIA T'Omn | 80% | 500% |
| Hoxomuocts (YTM) BamoTHBX : | |
|  TOCYymapCTBEHHHX OOIMTALNMA P 12% ) 13,5% |
L + S —

HONOJIHMM BTy KapTMHY IIPOTHO30M TeMla pocTa OOMeHHOT'O Kypca IIo
IOaHHEM QbOUYEPCHOTO peHKa B 8% 3a roa.

Ha nepBelf B3DJIAD CTaBKM O pPyOJIEBEIM M BAaJIOTHEM IOelo3UTaM C
y4eToM pocTa OOMEeHHOI'O Kypca IIPMMEPHO OIMHAKOBH, ecnu CcpencTiBa
BKJIAAHEBAKTCA B 6Ganku eocmel ( A) KaTeropur HaOeXHOCTU. IO MeHee
YCTOMUMBEIX GaHKOB ( KaTeropur B) NPEUMMymMECTEBO PyOJEBHX HENO3UTOB
OUEeBMIOHO.

OOHAKO MNOXOIHOCTb MHBECTULMNA B TI'OCyIapCTBeHHHE ( HOMMHUPOBAHHBE
B py6nqx) n TeM 0OoJjiee B MyHMIMIAJIbHBEE OOJIMUTALMM BHIIE. Bojiee Toro,
BBIIE M HANEXHOCTb TaKMUX MHBECTULNUN c TOUKU 3pPeHusa pucka
HEBLINIOJIHEHMSA 0043aTeJIbCTB IeDUTOPOM.

[IooTOMy pPalLMOHAJILHEM MHBECTOP, UCXomsa mu3 OaHHOM TeKylemn
KapTMHE, IOJIKEH pacHpelesyiaTh KaluTajl Mexny TpeMs KOMIIOHEHTAaMU:
VMHBECTULMUM B I'OCYHapCTBEHHBE MJIM B MYHMIMIAJIbHBEE OOIMIaUMM WM B
KOPIOPaTUBHEE aKLUU.

HamexHOCTb MyHMUIMIIAJBHBEX 00S3aTeJIbCTE TEeOPeTUUeCKM HeCKOJIBKO
HMXe, YeM TI'OCyIapCTBEHHEBIX. OmHakoO BHILJIATH O obmmraumsam CaHKT -
lerepbypra ( M MOCKBH) OTHOCATCA K 3alMIIEHHHIM CTAaThAM OOIXETA, a
JacTUYHOE pa3MelleHNre 3TUX obmTaumnm Ha €BPOINEMCKHUX PHHKAX
3acTaBiyigeT aIMUMHUCTPAaLMIO OTHOCUTBCHS K CBOMM oOO0s3aTelibCTBaM c
0coBOoM OTBETCTBEHHOCTHIO. TeM He MeHee, YUMTEBAS CPaBHUTEJILHO
HeOOJIbIIYI0 PasHUIY B CTaBKax, KOHCEPBATUBHEIM MHBECTOP IIpelloduTreT
pasmennTs obmyo CyMMy BKJIAIa B obnmMraunumn IoroJiaM MeXIy
TOCYHOAapCTBEHHEMY UM MYyHMUIIMIIAJIbHBEIMU.



CroxHee CUTyauus C MHBECTULMSAMM B aKLUU. HaGmonasuvecs B
NponyIoM  AOXOINHOCTM ( OnpefesigeMele MOUTU IMOJHOCTBIN POCTOM KypPCOBOM
CTOMMOCTM, a HE IVBMUIESHIaMy) ObJIM B CPEIHEM PEe3KO BHIIE, a B pPame
ciyyaeB ObUIM UCKIIOUUTEJIBHO BEICOKMMM. OOHAKO HET HUMKAKOM I'apaHTHu,
uTo Ta  Xe KapTrHa Oyzner B cllemyiomeM TOny, Ha KOTOPHIA
paspabaTHBaeTCs HOAHHBIT [OIPOEKT. llosTOoMy BEOOD IOJM KanuTasa
MHBECTMPYEMOT'O B aKLUMM, LEJIMKOM ONpenejiseTCs CKJIIOHHOCTLI MHBECTOpPAa
K PUCKY.

Ha cepemmuy 1997 T. IS KOHCEPBATMBHOTO MHBECTOPA MOXHO
PEKOMEHIIOBATE CJEAyNIyln 0as30BYyl0 CTPYKTYPY:

T el -
| TocymapcreeHHHe obimrauuy, MyHMUMNAJbHEE OOnMrauuy; KoprnopaTuBHERE |
| I I aKuMM |
+ + R — +
: 35% : 35% I 30% |
+ + R — +
| 420 MiH. py6. | 420 MiH. py6. | 360 MJIH. pPy6.]
L + T

PaccMOTpMM Iajiee CTPYKTYPY KaxIooIro CEeKTopa.

B cexTope TOCYHAapCTBEHHHX OOJIMTaluUM MMeeTCs BEIOOP MeXxny
kparkocpounemm (3, 6 mec.) obmmranyamy ( TKO) wm  obrurauyamm
dbenmepancuoro saima ( 003) C HepeMeHHbHM KynoHoM. Ecim Beicmasg YTM mnsa
T'KO cocraBasetr 34%, To nybmuxyemad YIM nna 003 cyllecTBEHHO BhIIE -

42%.

OmHAKO M3 3TOTO He CcJjefyeT, UTO MHBECTOP HOJIKEeH BJIOKUTH BCE
cpencrea B 003. HamnpoTwuB, Kak ONMCAHO B IpuMepe pasnesa 6.2.2
HacToAamero [lpuiioxeHu, baxTrueckas 5bbeKTMBHOCTL MHBeCcTHUUMM B 003

MOXeT OBITH HIMXE.

PexoOMeHIauua: Opu OOJTocpouHwx ( rom wm  6Gojiee) MHBECTULMSAX  B)
TOCYHapCTBEHHHE OOJMIauyy CJelyeT  BHOMPAaTh BApMAaHT,  OaoLMi]
Gonbmee snauenme NPV.

—-—---—-

Bojlee nonopo®HO OCTaHOBMMCS Ha BHOOPE CTPYKTYPH MHBECTMLMNI B
aKLUMM, NPOMJUINCTPUMPOBAB COOTBETCTBYUYI METOIUKY MIPUMEPAMN.

B crnepnyomen Tabiulle NOPpMBEIEHBE pe3yJibTaThl 00pa®OoTKM  HOaHHBIX 110
ucropmuy Topros B PTC nmsa 33 HauboJjlee aKTUBHO TOPITYEMEHX BUIOB
axKumi. MOXHO CUMTAaTh, 4TOo 3TU OaHHEIE OOCTaTOYHO IIOJIHO
XapaKTepusynT BeChb POCCUMUCKUIM PHHOK <*>

<*> B 1997 T. UCHOOJIL30BaJMChL 0asa MHaHHBX U [OpOoCTenmme
anropuTMel obpaborku m3 nakera SAOF. Onmucanme Taxmx ajJrOPUTMOB IJaHO
B KH.! [lepro3BaHCKMUMY A. A., Ilepro3BaHckasa T. H. ®VHAHCOBHEM PHEHOK
pacueT u puck.- M. Uuaopa- M, 1994,

KpaTko HofACHMM HpolLenypy oO0paboTKIM:
- 3a KaxXIul IOByxXHemesbHel muTepsant=1, ..., 12, OJIS KaxmoIro
BUIA aKLUUM | PACCUUTEBAKNTCA BEJMUMHELL

c_(t+1)_—c(t)

] ]
F(t) = -meemmmmmmmmeees .

j c (1)



j
_rmecC ) -

J
- s

1 12

m =--- SUMr ()

j

12 t=1 j
2 1 12
dopwmyIie:
j12t=1j
- oI KaxIdoro

33

r(t) = SUMr (b);
m t=1j

- IJIA KaxIoTo |

BETA (" 6era"),

J

2

t

LleHa CIEeJIOK MO aKIIWM |

n

onpegenaonrca xosbduumentn AJIHOA ("

namoumye

CpeIHeKBaIpaTUUYHOE

IEJIBTA =---SUMT[r(t)-m];

Ha HayvaJjio mHTepBsana t;

OoTKJIOHeHme TIEJIBTA

J

J

ansda")

KaxIoT'o BMIa akKLUMM pacCuMThBaeTCS cpenHasd 3bbeKTMBHOCTH

10

PaCCUMTEBAETCSH CpPenHAad IO PHHKY 50OeKTMBHOCTH

n

Hanjiydiuee anGnmmeHme II0 MeTOnoy HAaMMEHBbIIMX

KBagpaToOB IOJI4 CBA3M MeXOy IIOBeIeHUEM KaxIoy aKUuu u PEIHKA B LI€JIOM:

rg)-r ~=
j 0 jm

roel -

0

OTYeTHHM NEePUOI

Mar VIHTEPIIOJIALVNM IOaHHBIX

Basora

BETA [r@®-r]+
J

Toproeasa mnJjomanka
Bespuckosasa sbdexrreHOCTb 3,814%

15.01.96 - 12.07.96
14 nHemn

pPyo.
PTC

T T T-----
: HaumenosaHuve | Cpenusasa | Curma |
| akTMBa | sddexr., | : |
| % |
+ + + +---
I"  Jlemsuepro", A0 | 22,151} 43,6, -3,279;
I"  TomckHedTs" BHK,) | ' !
I Xo) l 7,767, 17,7, -2,016}
I Mockoeckas I'TC", 5561, 9,13} 0,537
a0 bt
" EBC Poccuu", 20| 10,291] 15,3} 2,017
I"  KpacHosapckaHep- | | ' : !
| mo", A0 : 6,779, 21,4} -4,132
I"  CaxanuuHMmopHed- | ! ! | '
| Terasz", AO | -0,314] 8,1, -4,437, O,
| I I |
|

HoabpeckHedTe- |

AJIbOA ,

20dekTUBHOCTL OEe3PUCKOBEIX MHBECTULIMN.

3,061!

0,605!

0,996!

----- g p—
Anbda | Bera
|
! I I
I I
----- S SER——
1,177,
I
I
1,313;
496}



—-

raz", AO | 5,053, 13,4, -1,705] 0,813]

Orauckuedpreras",| : | !

AO l 6,444, 129, -0,035] 0,780;

CypryrHedTeras", : : |
AO | 15,946, 25,1} 3,430, 1,506,
MMT' ( CaukT - | i ! :
lleTepbypr), A | 7,579, 13,6, 0,899] 0,804

MypHebTeras", AO] 5144, 17,5, -3,392}] 1,027,

Taznpom”, AO | 4,546, 24,6, -7,254) 1,420 !

JIYKomn Hedraunas, | | | |
komnanua', A0 | 7,895, 13,0f 1,663, 0,750 :

ToMmckHedTs" BHK,) | ' ! :

ATl | 18,113} 41,6] -1,653; 2,379,
llerepbyprckasa | ' : :
renebonnas cers",| : | !
ATl I 17,844 34,5] 1,606} 1,954,

CBEpPIUIOBCKOHED- | | : !
ro", A0 | 3,278, 7,3, -0,087, 0,405;

llerepbyprckasa | ' : :

TenebonHasa cers",| ' ' !
AO l 7,534, 18,6; -0,951} 1,021,

Pocresexom”, AO | 8,802, 11,2} 3,755, 0,607

nyMm", A0 ! 8,387, 21,7} -1,394; 177,

Pocresexom", AN} 19,967, 24,4 9,232] 1,292

Hopusibckutt | | | ' !
uukesn", AO ' 6,192] 11,3] 1,281} 0,5 91,

JIyKotin Hebranas, : ! ! |
xomnanma', AN | 22,886] 28,2] 10,988, 1,432 :

Hoabpbckuedre- | | | : '
raz", Al | 17,127, 18,0} 9,755] 0,887;

Kommueodrs"”, A0 | 2,571 16,9] -4,027| 0,794;

BanTuiickoe | | | ' !
MOPCKOe I I I I i
napoxomcreo", A0} -2,308, 13,3] -7,100; 0,577,

VpkyTCckaHepro", | | | | '

AO ' -13 | 37,3 -13,283; 1,621,

MMI™ ( CaskT - | | : |
lleTepbypr), A0 | 4,036, 15,8 -1,588, 0,677,

MoczHepro", AO] 13,086 23,1} 5,050; 0,967;

KamA3", A0 | 0,239, 15,4, -4,881 0,6 16,
HopumibCckuit | | : : |
Hukess", AN | 8,821, 13,8) 4,311} 05 43;

Ces. - 3anamnsoe)| l : : :
napoxomcreo”, A0 0,359 6,6; -1,629; 0,239

Oranckuedpreras"”, ' ' ! !

ATl | 11,315} 11,4} 7,958, 0,404,

SnmexTpocuna’, A0}  -0,358| 50, -0,899; 0,065

+ + e —— R R
B cooTBeTCTBMM CO CHOPMYyIMPOBAHHONM MeTommkol BeOupaem 10 Bumos
aKUMM, MMEeBUMX HaMOOJbUYID CPenHn 30OeKTUMBHOCTL.
1" JIYKomn", Al
2)" JlensHepro", AO
3" PocrenexoMm”, AO
4" ToMckHedTs", AIl



5)" lleTepbypxckada TejepoHHas ceTs", Al

6) " CypryTHebreras”, AO
n" Hosabpbckuedreras"”, All
8)" Mocsuepro"”, A0
9" Orauck Hedreras”, Al
10) " PAO EBC", AO.
V3 HUX BHOUpPaeM 5 c HawbonbumMm 3HaueHweM " anbda" (  axuwmm,

nepeurpeBaBmye” PHHOK).

T T--- e -
: Bumer : P/E | MuBecTuuym |
| | l ( mma. py6.) |
+ + e ———— +
1" JIYKomn", Al I 10,5 | 24
2. Hoabpbckuepreras”, Al | 55 | 43 |
3. PocresexkoMm”, AO i 10,0 | 25
4. Oranckuedreras”, AI | 12 | 200
15." MocsHepro", A0 I35 | 68
| ! ! Uroro: 360 |
L + e ——

Kak BuomM, NOpuHATas obopMasbHaa cxema oTobpaljla B OCHOBHOM
npMBUilerupoBanHee axumm ( All), a TImo oTpaciuaM - VHBECTHULNNA B
HebTEeras0BHM KOMIJIEKC, TEJIEKOMMYHMKALMU M SHEPTEeTUKY M PEKOMEeHIyeT
BJIOXUTL KAalMUTaJ B BHIOEJIEHHYID ' NATepKy'.

Tam xe, B Tabnuue, NnpuBeOeHE P/ E- OTHOLLIeHMH( OLIEHEHH [IYyTEM
IeJjieHrsa CyMMapHOM KanuTanmmsaumu Ha koHew 1995 1.  k GanaHcoBoit
npubeu 3a 1995 1.).

Pacrnpenenms MUCXOIHEM kanuTasn 360 MJIH. py®. Mexny aKUMUaMu

oBpaTHO MNPONOPUMOHAJLHO P/ E, NOJyuMM CyMME MHBECTMLMM B KaXIEIl B
aKUMi, YKas3aHHHEX B Tabiauue.

[loouepkHeM, dYTO BCe IaHHBE HOCHAT OPMEHTMPOBOUHHIM XapakKTep, a
CxeMa paclpenesyieHus KanouTajla MoXeT OBTh BhOpaHa 0OoJjiee palMOHAaJIBHO,
eCJIM MCIIOJIb30BaTh CIleMajIbHOE MNPOI'PAaMMHOEe ODecledeHue

B uacTHOCTHM, ONTMMM3ALMOHHAS MNPOLenypa, BKJKOUEHHAas B IIaKeT
SAOF, namna cllemyomye PeKOMEeHIaumn o CTPYKTypEe PUCKOBEIX
MHBECTULLMN.
T T--- e -
| Bun : Ionsa, % | UuBecTHUVM |
| | I ( mmm. PY6) |
+ + +--—- e +
" PocresnexoMm”, AO P11 3,6 !
" JIyKomn", Al P13 ) 46,8 !
I"  Hosabpbckuedreras", Al 33 | 118,8 !
I"  WOranckuedprerasz", Al I 43 | 154,8 !
| Uroro i 100 l 360,0 l
L + +--- e
OnTMMaJibHBEM NOopTdesib BHOpAJ [IOUTM Te Xe OOBEeKTH MHBECTHULUN,
UCKJIOUUB JIMIIb CMJIBHO PUCKOBAHHEE axkummy " Mocsuepro. IIp 5TOM
pacrnpenesieHue crTajsio Gojiee paBHOMepHEM ( Bojiee AMBEpPCUOMLMPOBAHHLM).
3a cueT guBepcUOMKALUUM CHUBUIJIICS YyPOBEHbB PUCKA. IOna Bcero noprbensa
uMHBecTMUMM B akummu m = 15,6; curMa = 12,9 ( Ha 14 nguen), a

oTHomeHme CUI'MA/m =0,82, B HaubOJbIIEM CTEeNeHM xapaKTepusyililee



PUCK, OKas3ajioCh CYHNEeCTBEHHO HMXe, UeM IJid KaxkIOoro M3 BUIOB aKLNWA B
OTHOEeJIbHOCTMU.
Ecau Xe paccMOTPEeTb BEeChb MHBECTULMOHHBI MOPTOEsb,  BKJIIOUAKIMIA
70% Gespuckoseix 1 30% PHCKOBEIX MHBECTULIMIA, TO mJsa Herom= 7,6;
CUTMA = 4,1; n oTHomenme CUI'MA/m = 0,54 MOXEeT CUMTaTbCH BIIOJIHE
NpUeMJIEMBIM, COOTBETCTBYS KJIACCHMYECKOMy MpaBumty "2 CUIMA".

CTOUT OTMETWTL, UTO ONTMMAaJibHAA CTPYKTypa, [IPMBEISHHAsS BHIIE
paccumMTHBajiach MO MCTOPUM TOProB, 0e3 ydyeTa Takoro [NoKa3aTesd
dyHODaMeHTaJIbHOT'O aHalmsa, xax P/E. TeMm He MeHee ofbe MeTOAMKMU HaJM
B 3HAUUTEJILHOM Mepe CXOIHHE pPeKOMEHIAIUN.

MpunoxeHue 5
OLEHKA O®VHAHCOBOI'O COCTOAHVA IPEONPUATVA

B MHBECTMLMOHHOM IPOEeKTUPOBaHUM IOTPeBOHOCTH B OLIeHKe
®MHAHCOBOT'O COCTOSHMSA IIPEenNpUATMM BO3HMKAET, KoI'Za
- B IPOEKTHBIX MaTepMalslax HeoOXOoOMMO OTpPasUTb YyCTOMUMBOE
OrMHaHCOBOE IMOJIOXEHME YydYaCTHMKA VMHBECTMLMOHHOTO npoexTa, ero
CIIOCOOHOCTB BHIIOJIHUTH IIPUHVIMaEMEIE Ha ceba B COOTBETCTBUM C
NIpOeKTOM OQMHaHCOBBE 0OA3aTeNILCTBA
- OLleHUBaETCH 50OeKTUBHOCTD IpoeKTa, peannsyeMoro Ha
OeVCTByOIEM NpennpusaTun, pacyeT NPOBOOMTCA IO NPEelIpMATHUI0 B LEeJIOM
" HeobxXxomouMoO yOeaMTbCH, UTO peanMs3alMsa  IpOoeKTa YyJiydllaeT WM BO
BCAKOM CJly4Yae He yxXyluaeT OMHAHCOBOT'O IOJIOXKEHMS DTOTO NPennpuaTud
OueHka QOMHaAHCOBOTO IIOJIOXEHMSA NpennpuaTmusa OCHOBBIBAETCH Ha
IOAaHHEIX €TI0 OTYEeTHHX 0ajlaHCOB 3a MNpeNsayluM Nepuom, a TakKXe MHOM
OTYETHOM TEXHUKO - BSKOHOMMYECKOM OOKYMEHTAaLMN. Hmxe npueommTcs
KpaTKUM IepedeHb pas30MTEIX Ha UYeTHpe Tpyllis obobmaiommMx OMHAaHCOBBIX
okasaTejiel, KOTOphble OOBUHO MCIIOJNL3YITCHS IJIS TakKOoM OLEeHKH.
1. KosddniumeHTH mmkeugHocTr IPUMEHSAITCHI oy OLLIE€HKU
CMOCOBHOCTY GUWPMEl BEIIIOJIHATE CBOM KPATKOCPOUHHE OBS3aTeJIbCTBA):
- KO3OOUIMEHT MOKPBITUSA KPATKOCPOUHEIX 06a3arTenbcTs ( KosbdmumneHT
TeKyiemn HMKBMHHOCTM,CUNentEMO)— OTHOUIEHME TeKYylIMX aKTMBOB K
TEKyIMM [NaCCHBaM. YOOBJIETBOPUTEIBHOMY (QMHAHCOBOMY IIOJIOXEHMIO
npennpusaTmsa OOBYHO oTBEeYanT 3HAUYEeHUd 3TOTO KO3Q0bnumeHTa
npesumaonme 1,6 - 2,0;
- IIPOMEXYTOUHEM KOZQIUILIMEHT JIMKBUIHOCTM -  OTHOIEHME TeKyUUX
AKTMBOB 0e3 CTOMMOCTM TOBApPHO - MaTePMAJIbHEIX 3allacoB K TEKYIUM
naccuBaM. YIOBJIETBOPUTEJIbHOMY OGOMHAHCOBOMY IIOJIOXKEHMIO NPenIpuaTus
OBOBIUHO OTBEUYAKT 3BHAaUeHMd DTOro KoO3ddmuMeHTa, npesumaomme 1,0 -
1,2;
- kosbdunmenT abcomorHort ( cTrporon) smxeumuocTy (quick ratio,
acid test ratio) - OTHOWEHME BLHCOKOJIMKBUIOHHX aKTUBOB ( IEeHEXHHIX
CPeICTB, LEHHHX OyMar M CUETOB K MOJYyYeHMD) K TeKymMM [TaCCUBaM.
YIOOBJIETBOPUTEJIBLHOMY (QUMHAHCOBOMY [TOJIOXE HMIO NIPennpmuAaATnI OOBIUHO
OTBEUYAalnT 3HAUEeHUS 3TOrOo Ko3bdmumeHTa, npeswmmaomue 0,8 -1,0.
2. [TloxkazaTenn mraTexecrnocotuocT ( NPUMEHAKTCSH IJIA  OLeHKU
CITOCOBHOCTY OUPMEl BHIIOJIHATL CBOM HJOJITOCPOUYHHE OBS3aTellbCTBA).
- KO2QbMLMeHT (QMHAHCOBOM YCTOMUMBOCTM - OTHOIEHMEe CODOCTBEHHEIX
CPEeNCTB MNPeOIpUATUI M CyDOCUAOMM K BaEMHEIM. STOoT KOBQIMUMEHT OOBUHO



aHaImMs3upyeTca OaHKaMu npu pemeHnn BONpPOCa O I[peIoCTaBJIeHUN
JOJITOCPOUYHOT'O KpeInmTa

- kosdduumenT nmarexecnocodbHocTtu (debt ratio) - OTHOIEHME
saemubEx cpencre ( obmas cyMMa IOOJITOCPOYHOM n KPaTKOCPOYHOM
3aNOJDKEHHOCTHM) K COOCTBEHHBNM;

- KOB0OUUMEHT IOOJTOCPOYHOTO IMPMBJIEUEHMS 3aeMHBIX CPenCcTB -

OTHOIIEHUE IOOJITOCPOYHOM 3a0JIXKEHHOCTIU K obmemy oobbeMy
KaOuTaJlIM3UPOBaHHEIX cpencte ( cymma COOCTBEHHBIX CpencTs u
MOJITOCPOYHEIX 3aMMOB);

- KO3OOMUMEHT NOKPHITMSA HOOJITOCPOUHBEIX 0O0SA3aTENbCTB - OTHOIIEHME
UMCTOTO NPUPOCTa CBOBOIHHX cpelcTs ( CyMMa UYMUCTOM OPUOEIMU IIOCJHE
yIJjaTe HaJoTa, aMopTMRalUuM M UMCTOI'O IIPMPOCTa CODOCTBEHHBIX u

3aeMHBIX CPeICTB 3a BHUETOM OCYUECTBJIEHHEHX B OTUETHOM IIepuone
MHBECTHLMI) K BeJIMUMHE I[JIaTexel [0 OOJITOCPOUHEIM OBS3aTejlbCTBaM
( noramenme 3arMOB + MPOLEHTH IO HUM).
3. KosdbuumenTe obopaumBaemocTu ( NPUMEHSIOTCH oJisa OLLe€HKU
30QeKTUBHOCTHY OIIEPAalLMOHHOM IOefATeJIbHOCTM M IHOJIUTUKM B OOJIaCTU LeH
CcOBITA U BaKyIOK);

- KO20OULMEHT obopaunsaemocTy axTueob (turnover ratio) -
OTHOUIEHME BHPYUYKM OT IIpoIaxX K CpelHeM 3a IIepuond CTOMMOCTM aKTUBOB
- KO2QbUIMEeHT obopaumeaeMoOCTH CODCTBEHHOTO Kanurajua -
OTHOUIEHNKE BEIPYUKU OT IpoIax K CpeOHeM 3a [IepMsoI CTOMMOCTHU

cobCTBEHHOT'O KanmuTasnua,
- KODOOMLIMEHT 00OpauMBaEeMOCTM TOBAPHO - MaTepMAaJIbHBIX 3alacoB -
OTHOIEHMe BHPYYKM OT IpomaxX K CpelHel 3a Nepuol CTOMMOCTMU 3alacoB

- KO30bMLUMEHT obopaumBaeMOCTU nedbuUToOpPCKOM 3aIOJIKEHHOCTU
(receivable turnover ratio) - OTHOWEHME BHPYYKM OT NPOMNaX B KPEIUT
K CpeIHeM 3a Nepuol OeOUTOPCKOM 3amOJDKEHHOCTMU. JMHOTIa BMECTO 3TOTO
IoKasaTesis MCIOJb3YyT cpenHUM CpOoK obopoTa 0eOUTOPCKOM
3aIOJIKEHHOCTM, PaCCUMTHBAEMHM Kak OTHOUEHMEe KOoJMYecTBa IHEW B
OTUETHOM Ilepuone K KO3QbnuMeHTyY obopaumMBaeMoCT IOebUTOPCKOM
3aI00JIKEHHOCTU,
- cpemHmuli CpoK 0B60opoTa KpeIMTOPCKOM 3amojrkeHHocTu (average
payable period) - OTHOWEHVE KPaTKOCPOUHOM’ KPEeIUTOPCKOM

sanoskeHHocTw ( cueTa K - OmJlaTe) K pacxonaM Ha 3aKylKy TOBAapoB U
YyCJIyT, YMHOXEHHOE Ha KOJMYECTBO IHEM B OTUETHOM IepMHOme.

4. Mokazarenn peHTabenbHocTu ( NPUMEHSKTCH IJIA OLSHKM TeKymen
NPUOLIIEHOCTY NPEANPUATUA - ydacTHMKa MWI):

- peHTabesIbHOCThL MNpOoIax - OTHOUeHMe O0ajlaHCOBOM MNPUOBIM K CyMME
BEIPYUKM OT peayM3aluuy NPOAYyKLMM M OT BHEepeaJIM3alLMOHHEIX ollepalui,;

- PeHTabeJIbHOCTbE AKTUBOB - OTHOomeHre OaljlaHCOBOM HNPMOBIIM K
crouMocTV akTueoB ( OCTATOUHas CTOMMOCTH OCHOBHEHIX cpencTtB +
CTOMMOCTL TEKYIMX aKTUBOB).

[lpy pas3HEIX BapMaHTax CxXeMel OMHaHCupoBauma ( HampuMmep, npu

Pa3HHEX yCJIOBUAX KPEOMTOBAHMUA) OajlaHCOoBas NPUOBUIL HA OIHOM M TOM Xe
mare MOXeT OKaszaTbCHa PasHOMN, COOTBETCTBEHHO OyOyT pas3iaMdaTbCa U
oba mnokazsaTesyid PeHTAaDEeJBHOCTMU. B nesnax obecrnedeHMs CONOCTaBMMOCTMU
pacyeToB B BTMX CJlydasgx MOTYT MCHOJIB30BATBCS [OKasaTeNM I[IOJIHOM
penTabensHocTu ( mpomax u aKTVBOB), opu MCUMUCJIEHUM KOTOPEHX
BajlaHCcOoBas MNPUOBJIL yBeJMUMBAETCS Ha CyMMy YIJIQUMBAaEMBIX IIPOLIEHTOB
3a KpeIuT, BKJIOYaeMbIXx B Ce0eCTOMMOCTBL, T. e..
- [IOJIHAsA PeHTabeJlbHOCTb [NIPOOax - OTHOIEHME CYMMEl BaJIOBOM
NpMOBIM OT OINEPAalMOHHOM HeATEJIbHOCTM M BKJIOYaeMbHXx B Ce0eCTOMMOCTH
YIJIQYEHHEIX IIPOLIEHTOB MO 3aMMaM K CyMMe BBPYYKM OT peanms3aluun
NPpOOYyKUMM M OT BHepeaM3alMOHHBIX OIepalul,



- IIOJIHAsA PeHTabeJIbHOCTh AaKTMBOB -  OTHOIEHME CYMMEl BaJIOBOM
OPpUOEIM OT ONEPAaLMOHHOM HOeATEeJbHOCTM M BKJIOUAEMEIX B CeDECTOMMOCTHb
YIJIQYEeHHEIX I[IPOLEHTOB MO 3aMMaM K CpeOHeM 3a [Iepuon CTOMMOCTHU
aKTUBOB. 3TM nokasaTesu ( NMoJHadA PeHTAabEJIBHOCTL NPOHax M aKTUBOB) B
MEeHBLIe)M CTEeNeHM 3aBMCAT OT CXeMbl OQMHAHCHMPOBaHMSA [IpPpOeKTa U B
Oonplley CTEeNEeHM ONPenendilTCsad €TI0 TEeXHMUECKMMM M TEeXHOJIOTIMYEeCKMMU
peumeHMAMH,
- yycTasg pPeHTabeJIbHOCThL MNpoJax - OTHOWEHME UYMNCTOM NPUOBIN
( nmocrye ynjmaTel HAJOTOB) OT ONEPALUMOHHOM HEeATEeJbHOCTM K cyMMe
BEIPDYYKM OT pealMs3alMM NOPOOYKLUMM M OT BHEepeaJM3alMOHHEIX OIlepaluM.
HoTHa omnpemenfdeTCcsa KaK OTHOUIEHME YMCTOM NPUOBEIM K CcebeCTOoMMOCTM
peanmM30BaHHOM MNPOIYKLUM;
- 4uyCcTasd PeHTAabeJIbHOCTh aKTMBOB - OTHOLIEHME YMCTOM NPpMOBIIM K
CpelHey 3a Nepuol CTOMMOCTM aKTUBOB
- 4uycTas pPeHTabeJIbHOCTb COOCTBEHHOI'O KaluTala Ueuﬂn of
equity, ROE) - OTHOWEHWE UYMCTOW NpuCEIIM K CpenHel 3a Nepuon
CTOMMOCTM COOCTBEHHOTO KamnuTaja
Yxas3aHHBD II€pedYeHb MOXET OBITh HOOINOJIHEH IO TPeOOBAaHMI OTIEJIbHBIX
YYaCTHMKOB MNPOEeKTa MM (QMHaHCOBHIX CTPYKTYpP, a TakKXe B CBA3U C
BBEIEHMEM I'OCyIapCTBEHHBMM opraHaMmu HOBBIX ZnpeZi M3MEeHEeHMEM
CYWEeCTBYRIMX KPUTEPMEeB Haudajla NPpoLenypel DaHKPOTCTBa NPEeONpUAaTHUA.
3HaueHUs COOTBETCTBYIIIMUX nokasaTejyen 11ejecootpasHo
aHAIMBMPOBATh B OMHAMMKE UM COIOCTAaBJIATE C NOKa3aTeJAMM aHaJIO TMUHBIX
npennpuaTui. KaxIel ydacTHMK IIPOeKTa, a Takke KpeIuTryioure OaHKU U
JMBMHTONATENM MOTYT MMEThb COOCTBEHHOE NpelCTaBJIeHMe O IpenejibHBIX
3Ha4YEeHMAX DTUX [oKaszaTelel, CBUIETEJIbCTBYKIMX O HeOJIaTONpUATHOM
OMHAHCOBOM IIOJIOXEHUM OMPMEL OnmHako B JOOOM CJlydae 3TU IIpeneJibHEEe
3HAUEHMS CYIEeCTBEHHO 3aBUCHAT oT TEeXHOJIOTUU IPOU3BOOCTBA U
CTPYKTYPH Ll€H Ha NPOM3BOOUMMYI NPOOYKUMIO U HNOTpebJiseMbHe pPeCcypCHL.
[IosTOMy MCHNOJIB30BAThH CJIOKMBIIMECS Ha MOMEHT pacueTa NpelCTaBJIEHUS O
NpenesyibHEIX YyPOBHAX (QMHAHCOBHIX IIOKasaTeJlel IJIA OLEeHKM (QMHaHCOBOTIO
IIOJIOXKEHUSA NPelnpMaTHs B TedeHMe IJIMTEJIbBHOI'O IepMuona peanms3alumn
MHBECTHUIMOHHOTO IIPOEKTa He BCcerza LejiecoobpasHO

punoxeHne 6
OCOEBEHHOCTM YUETA SAKTOPA BPEMEHU

[16.1. PaznuuHbBe acnekTH GakTopa BpPeMeHU

K pas3nmuHEM acnexkTaMm BIMSHMS dakTopa BpeMeHH, KOTOPEE IIOJIKHEL
YUMTEIBATBECHA IIPU OLleHKe 3PPeKTMBHOCTM, OTHOCSTCH!
- OMHaAMUYHOCTD TEXHUKO - 3KOHOMUUECKUX okasaTejyen

NpelnpuaTus, NPOABJIAKNASCS B M3MEHEeHMAX BO BPEMEHU OOBEeMOB U
CTPYKTYPH NPOM3BOAOMMOM NPONYKLMM, HOPM Pacxola CHPbS, UUCIJIEHHOCTU
IepcoHasa, MOIUTEeJIbBHOCTM NPOM3BOICTBEHHOTO LMKJA, HOPM 3anacoB U
T. I. YKas3aHHBE WM3MEeHEeHMs OCOOeHHO CMJIBHO IPOABJIAITCS B Iepuon
OCBOEHMS BBOIMMBEIX MOUWHOCTEMNM, a TakKXe B IIpoekTax, IpelyCMaTpMBaolMUx
rocjiegoBaTeJIbHOE TEexXHMUYECKOe IepeBOOpYyXeHMe NPOM3BOACTBA B IepMOn
peanuszalmMy NpoeKTa MM pa3paboTKy CHPbBEBHX MECTOPOXIEHMM.  YUer
IOaHHOTO ODCTOSATEJIECTBA MNPOM3BOIAUTCA NOyTeM (QOPMMPOBAHMSA MCXOOHOMU



MH@OpMaHMM OJid OolipeneJyieHrd IOEeHEXHBIX TTOTOKOB C ydeTOM ocoBeHHOCTEN
nponecca IpomM3BOLOCTBA Ha KaXIOM lIarl'e paCdueTHOTO Iepumona

- dmMBMUecKMy WMBHOC OCHOBHEIX (GOHIOB, 0By CJIOBIMBAKIMY ODume
TeHIEeHIIVM K CHMXEHNMIO nx IIPOM3BOIOMUTEJIBHOCTM ¥ POCTY 3aTpaT Ha UX
comepxaHure, SKCIILJIyaTalumnio jZ8 PEMOHT Ha IIPpOTAXEHUN pracueTHOTI'O

nepuona. OUBMUECKUM M3HOC IOJIKEH YUMTHIBATHCH B MCXOOHOM MHQOPMaLUMU
npu QOPMMPOBAHUM [IPOMBBONCTBEHHOM MNPOTPAaMMH, OIEPalMOHHEX M3INEPXeK
B TOM yycriie pracxomosB Ha nepnonmndeCcKm IIPOBOOVIMEIE KallMTaJIbHEIE
PEMOHTH) ¥ CPOKOB 3aMEHH OCHOBHOTO TEXHOJIOTMUYECKOTO OBOpPYINOBaHMUA.
PaHMOHaHbHHe CpPOKM CHYXGH OCHOBHEIX @OHﬂOB MOT'YyT OIIpenejyiATbCA Ha
OCHOBe pacueToB 3HS0OPexTMBHOCTM COOTBETCTBYyOIMX BapuaHToB JII m B
ofumeM ciydae He 0043aHbl COBIIAXaTh C aMOPTM3ALMOHHEIMM CPOKaMUY,
- VIBMEeHeHNe BO BpeMeHM IIeH Ha IIPOM3BOOVMMYIO IIpo oy KMo )z
norpebiisseMele peCcypCHL. JaHHOE 0OCTOATEJILCTBO YUUTEIBAETCH
HENOCPEeICTBEHHO NpM QOPMMPOBAHMM MCXOOHOM MHOOpMalUuM OJIS pPacdeToB
20PEeKTMBHOCTH;

- HecoBHNazmeHre OOBEMOB  BEBIIOJIHAEMBIX CTPOUTEJIBHO - MOHTaXHBIX
paboT Cc pas3MepaMu OIJIaTeH  3TuUx pabdor, B YACTHOCTM HeODOXOOMMOCTHb
aBaHCHMPOBaHMSA MNOOPAOUMKOB. Yuer OAHHOTO obcToATEeNbCTBA

NPOMBBOIMTCSA IIyTEM MCIOJL30BAaHMS B pacyeTax HaHHEIX O pasMepax
njarexer MNOAPSAAHEIM OPTaHM3AalUAM,
- PasHOBPEMEHHOCTE 3aTpar, pe3ynbTaTroB u  50bexTOB, T. e.
OCYIECTBJIEHUE UX B TEUEHME BCETrO IMepMrola peanMs3aluu IPpOoeKTa, a He
B KaKOMU- TO OIVH (OUKCHMPOBAHHEIL MOMEHT BPEMEHM. DITO OBCTOATEsNLCTBO
YUMTHBAETCS B pacueTax I[IyTeM OUCKOHTUMPOBAHMS HOEHEXHBIX I[IOTOKOB
VICroJib 3y EeMEIe [IPpU 3TOM pacueTHEEe bopmy el 0BOCHOBHBAOTCHA n
noscHsaworcs B . 116.2;
- U3MEeHeHue BO BpEeMeHU DKOHOMUYECKUX HopMaTusoBb ( CTaBoOK
HAJIOTOB, I[OUUIMH, AaKLUM30B, pPa3MEepPOB MUHMMAJILHOM MECSUYHOM  OILJIaThH
TpyIa u T. I1.). JaHHoe OBCTOATENILCTBO YUUTHIBAETCH [IyTEeM JUOO
NPOTHOSMPOBAHUSA MNPENCTOANMX M3MEHEHUN SKOHOMUUECKUX HOPMATUBOB

( BO3MOXHO, C MCIOJB30BAHMEM HECKOJbKMX BApPMAHTOB MNPOTHO3a), hjiZiele)
OLIEHKM YCTOMUMBOCTM I[IPOEKTAa II0 OTHOWEHMI K TaKuM M3MEeHEeHMsaM, JubOo
pacueTa oxumaeMor 2bOEeKTMBHOCTM MNPOEKTa C YyUEeTOM HEONpPeNesIEHHOCTU
uHbopmaumm o6 YKa3aHHBIX U3MEHEHUX. BaXHBIM 3KOHOMUUE CKMM
HOPMATUBOM HABJIAETCA HOPMa IOMCKOHTA. YUeT ee M3MEHEeHMI BO BPEeMEeHU
paccMarpuBaeTcsa B 0. 116.2;
- paspuBn  BO BpeMeHu ( Jlary) MexIOy MNPOM3BONCTBOM U peam3almein
NPOOYyKUMM M MEXIy OILJIaTOM M noTpeblieHMeM pecypcoB. MeTomel yueTa
NOomoOBHEIX JIaToB m3jarawnrca B 116.3.

[16.2. OnpenejyieHre ¥ MUCHOJIb30BaHMEe KO3OOULMEHTOB
IVCKOHTUPOBAHUA U paclpelesieHus

Jlcniosib30BaHMe KOSOOULUMEHTOB paclpelelieHNs

Kax yxasasHo B 1. 2.7 OCHOBHOTO TEKCTa, B Tex ciydasax, Korma
npouseeneuve E x IEJBTA >= 0,1, roe E - HOpMa IOMCKOHTa <*>,
BEIPAXEHHAA B IOOJIAX €OMHMUIE B I'OMN, a JEJIBTA - MNPOOOJIXUTEJIEHOCTD
mara pacdeTa B rojax, [IPpM AOUCKOHTHMPOBAHMM IOEHEXHEIX [OTOKOB CJIeOyeT
YyUeCcTb MX paclpelesjieHMe BHYTPM Mara. B 3TUX LeJigX OUCKOHTUPOBAaHME
OCYIIECTBJIAETCSA IIyTeM YMHOXEeHMS KaXIOoT'O DJIEMEeHTa IOEeHEeXHOI'O II0TOoKa
® ( BHPAaXEHHOTO B HEUSMEHHHX WM OeQIMPOBAHHHX LIeHAax) He TOJIbKO

m
Ha kosbduumenT muckoHTMpoBaHua ( AJIBOA ), HO M Ha KO30OMLMEHT



(

m

pacnpenenenmusa ( TAMMA ) <**>, llepBElf ©U3 3TUX KO3OOMUMEHTOB, Kak
m

yKasaHo B II. 2.7, OPUBOOUT 3HaueHre & OT momeHnTa t ( KOHIIa M- 1o

m m

0

mara) K MoMeHTy 1, a BTOPOM YyUUTHBAET pacOpeneseHne
NOCTYIJIEHW, 3aTpaT U 300eKToB BHyTpM M- ro mara. COOTBETCTBYKIME
pacueTs MOTYT OLTb BBIIOJIHEHE OBYMS CIIOCOOAMM.

<*> B pacuerax wmeronmom cueHapues ( pasn. 111.3) U C yueToMm

KOJIMYECTBEHHEIX XapPaKTEepUCTUK HEOIpPeNeJIeHHOCTM oA E [oHuMMaeTcs

Oe3prcKOoBasg HOpMa IOMCKOHTAa

<ER> Eciu norpebyeTcsa INOOUEPKHYTH 3aBUCUMMOCTL KO3QOMUMEHTOB

OMCKOHTUPOBAHUA U KOSOOMUMEHTOB pacHopelesieHMs OT HOPMEl OMCKOHTA

OHU OymyT OBO3HAUATBCA COOTBETCTBEHHO uepes AJIbOA ( E) wm TAMMA ( E).
m m

[Ipy nepsoM crnocobe KO3OOMUMEHT OUCKOHTUPOBAHMSA OTHOCUTCH K

1
Hadajly wara, T.e. BrUMciIgercsa no opmyse AJIBOA = --------------- ,
m 0
t -t
m
1+ E)
0
roe t - MOMEHT Hadajla mara, t - MOMEHT NnpmBeneHmud. KoadpdpuumeHT
m
pacrnpemnesyieHusa YUYUTHBAET IPU  3TOM, UTO UYacCTb IEHEXHOI'O INOTOKa
OCYyLIEeCTBJIAETCA HE B Haudajle mara, a Io3OHee, [IODTOMY €I'0 BeJIMUMHa
He npesocxomuT 1. PacuerHele oQopwmyJsiel  moysa 'AMMA  paszandaionTcs B

m
3aBUCHMOCTM OT xXapakTepa pachOpenejyieHmMs I[OTOKa BHYTPM M- To mara
Tabm. 116.1).

Tabnamua [16.1

T e — -

| XapakTep pacnpenesieHus | MpyiMepsr | dopmyria nisa TAMMA |
| mnoToka BHYTpM M- ro mara, ! m |

+ + Fommmeee e +

| ToTox cocpemoToueH Bjl) Kanuraso- | TAMMA =1 :

|  Hauase mara : BJIOXEHNS B| m

| | Hauajie mara. | !

| 12) Mosryuenue] !

| | 3aima B| !

: : Hagajle mara | :

+ + Fommmeee e +

| ToTok cocpemoToueH B| BeriaTa dacTy, - TIEJILTA
|  KOHUe wmara | OCHOBHOTO | m |

| ' noJyira o} TAMMA = (1 + E)

| | zaiMy M |

+ + e — +

| TotTox pacnpeneseH| locrymenne | I'AMMA = |

I

|

PaBHOMEPHO | BEIDYYKM | M :



—~ +______________________

—

| I
o .
I I m !
| 1 1-(1 +E) |
e e =
: : IEJBTA X 1In(1+E) |
o m |
| I I
| | |
: | E X IEJBTA |
. mo
! :~=1"' """"" /|
I | 2 I
+ S —— +
N3 obmero obbema 3aTpar, ExemecauHas TAMMA = !
nocryryienwis) monsa d|  BRItaTa  opo-f M !
1 uenros ( mnpu, S - IEJILTA |
OCYWECTBIISEeTCSH B| Ware, pPaBHOM| 1 m |
momeHT S ( oT Hauajsa| ogHoMmy roxny),;=d (1 +E) +
1 | b1 |
wara), nponad - B| ! S IEJILTA |
2 ! 2 m |
MOMEHT S ¥ T. I ! I+d(1+E) +1
- 2. [ I I
2 I 2 |
| R |
I I I
I I I
: d +d + =1 |
| 12 |
| I I
| | |
+ A
[Ipr BTOPOM cCnocobe KO3QOMLUMEHT IOMCKOHTMPOBAHMSA OTHOCUTCH K
1
KOHLly mara, T.e. BeHUMCIHdAeTCcda o dopMmysie AJIBOA = --------------- ,
m 0
t -t
m
(1+E)
0
roet - MOMEHT KOHUAa mara,t - MOMEHT [puBeneHud. Kosdduument
m
pacrnpenesieHys yUMTHBAET [IPU  3TOM, UacTb IOEHEeXHOTO I[IOTOKa

- IEJILTA |

OoCylmecTBJISETCS HEe B KOHIEe mara, a paHee, I[IO3TOMYy €T0 BeJIMUMHa He
Menpme 1. PacueTHue dopmysier  miia  T'AMMA  Takxe pas3aMyanTcsa B
m
3aBUCUMMOCTM OT XapaKTepa paclpenejieHusa I[IOTOKa BHYTPM M- ro mara
( rabm. 16.2).
dopmyia (2.2) ona AJIbOA  @mpM  IOCTOSHHOM HOpMe IOMCKOHTa E
m
ocTaercsa 0Oes M3MEeHEeHMM, a =sHadeHume I['AMMA sapmaetTcsa Tabs. I16.1.
m
Tabmmua 116.2
T T--- e -

XapakTep pacnpenejieHus |
NnoToKa BHYyTpU M- To mara

[IpuMepEr
1

m

dopmynna mma T'AMMA H
|



25 s o o

—~

—

+ T —— +
[IOTOK COCpenoToYeH Bjl) Kanuraso- | IEJILTA |
Hauase wara | BJIOXEHU S B| m |
: Hauajyie mara., TAMMA =(1+E)
12) Mosyuenue) M :
| 3aima B| !
! Hauajie mara | !
+ Fommmee e +
[IOTOK COCpEenoToYeH B| BeriaTa dacTy, :
KOHILIe mara | OCHOBHOTO | TAMMA = |
: mosra o m l
i sanmy I |
+ T —— +
[IoTOK  BHYTPU wara} locTymnyiexnue | T'AMMA = !
pacrpenesed PaBHOMEPHO | BHPyYkM | M :
: | IEJBTA :
| | |
| = s ~=
| : JEJBTA X1In(1+E) |
| | m I
I I I
I I I
: | E X IEJIBTA |
| | m
! ~=1+-- e !
| | 2 |
+ T —— +
U3 obwero obveMa zarpar, ExemecsuHas | I['AMMA = :
nocrynnenuin) nosig O  BeEmslaTa nOpo-; M :
1} uenros ( mnpu, IEJILTA -S |
OCylleCTBIIAETCH B} mare, paBHOM| m 1 |
momenT S (o HauaJsia) ogHoMmy rTomy) 1 =d (1 +E) +
1 | b1 |
wara), nossad - B| | :
2 | | IEJILTA -S |
MOMEHT S ¥ T. I. | : m 2 |
2 I i+d @+ E) +i
| | 2 |
| it .. d td+..=1
| b1 2 |
+ Fommmmee
Oba cnocoba [JmawT OOMHAKOBEE pes3yJibTaTH, OIHaKO ecnu B
pacuyeTHOM I[epuoIe BHIOEJIeH wWwar OOoJbmoi njuresbHocTy ( HanpuMep, B

KOHILIE NPOEeKTa), TO PEeKOMEHIyeTCH MCIOJb30BATh MEPBHI CIOCO6

YueT BHYTPMIATOBOI'O pPacHnpelesieHMs IOXOIOB M PaCXOIOOB MOXET
IPMBECTM K 3aMeTHHM I[OINpaBkaM, OCOOEHHO B Tex CJydasax, Korza
COCTaBIALIME AEHEXHEIX TOTOKOB ( OT MHBECTMIMOHHOM, OINEPAalVOHHON U
OMHAHCOBOM NEATENBHOCTM) IIO- PASHOMY PaClpeleseHbl BHYTPU mara
pacuera.

B sTOM cCciydae pPEeKOMEHAOyeTCH OJIa KaXIOM M3 3TUX COCTaBJIALIMX
onpenenaTrb Kos30dmMumeHT pacrnpenesieHmnsa OTIOEeJIbHO 60|
OeTanIM3MpOBaTh PasbMBKY PacUeTHOT'O IIepMona Ha Walu. |

—-—-—-—=



t

t

dopmysiel ona YOO m YOO (K) B >ToM cllydae HECKOJIBKO M3MEHAKNTCA U
NPMHMMAKT BUI.

ynn=SUM & X AJIbdA X TAMMA, ( 116.1)
m m m m
k
yan (k) = SUM ® X AJIb®A X TAMMA ( 116.2)
m=0 m m m

OnpegnesieHMsa IPYIMX IMCKOHTMPOBAHHBIX IIOKasaTeJiell NIpM STOM He
MEHAKTCH, HO CHOCOO BEUMCIJIEHMA UM 3HAadYeHMA CTAaHOBATCA OPYIMMH, TakKk
KakK M3MeHdAeTCHd Ipolenypa IOMCKOHTUPOBAHMA. B wacTtHOCcTHM, BH]I Temneps

OOJIXHa OIpenejidTbCAa KaK TaKoOoe IIOJIOXMTEJIbBHOE YMCIIO E, UTO IIPM HOPpME

muckoHTa E=E Ul npoexra o6pamaerca B 0, npm BCex OOJIbIIMX
3Hauenuax E - oTpuLaTEeJIeH, I[pPY BCexX MeHbUMX 3HaueHusax E -
[IOJIOXUTEJIeH. ECJM He BHIIOJIHEHO XOoTd OBl OIOHO M3 3TUX YCJIOBUM,
cumrTaeTcsd, 4YTo BHI He cymecTByeT. AHAJIOTMYHO ONpenesyigdeTCcsa TeKyllad
BHI: BHI (k).
ObocHoOBaHMe ¥ obmm¥ BuO GopmyJ OJS KO2QPUUMEHTOB
pacrnpeneneHus

Hopma IMCKOHTaE, MCIIOJIb3yeMas pu OVCKOHTMPOBAHUU
Pa3HOBPEMEHHEIX 3aTpaT, pe3yJjbTaToB U 30bekToB, OoTpaxaeT IT'OIOBYIO
OOXONOHOCTL aJibTEePHATUBHEIX n OOCTYIHEIX IJIS Yy4YaCTHMKA [IpOoeKTa
BJIOXEHUM KanuTaja. llpM 3TOM TepMyH " TOIOBass HOOXOIHOCTHE"  MOXET
TPaKTOBATHLCS I[10- PA3HOMY, UYTO IIPMBOIOUT K pPas3JIMUHEIM QopmyJaMm IJjis

pacueToB KOB(QOULUMEHTOBR IOUCKOHTUPOBAHMSA M PABHOMEPHOCTMU.
llpr " HEeNnpeprBHOM' TpPaKTOBKE 3HAUEHME HOPMHl IMCKOHTAa, paBHoe E,
Oo3HavaeT, YToO y4aCTHUK cumuTaeT 3KBMBAJIEHTHEMU IoJIydeHHMe
0
enmuoBpeMeHHOTO ( B MOMEHT mnpmBenmeHusat=t) noxona K pybJyen wu
HEMNPEPHBHOTO PABHOMEPHOTO I[OJIYUYEHMS MOXOINOB C MHTeHcuBHoCThi EK
pyfJiell B 'O B TeUeHMEe HeOTPaHMUEeHHOT'O Iepuona, HauMHasag C MOMEHTa
0
COOTBETCTBEHHO IPOEKT, npenycMaTpMBalLmi €OV HOBPEMEHHEE
uusecTuuym K ¥ HOOCJenypllee pPaBHOMEPHOE HENPEPEBHOE IIOJIydYeHMEe
noxomoB C uHTeHcuBHocThio EK  py6Grmerr B 1ToOm, paccMmarpmBaeTcs Kak
Jexamuly Ha IpaHule Mexdy D200eKTUMBHBEIMM U HedOOeKTUBHEIMMU. Taxkasa
TPAaKTOBKAa MCIIOJBb3YeTCd B pacueTax ' B HENPEPHBHOM BpeMeHu", B TOM
uyciie npm AHAUTUYECKON OLlEHKEe sbdexTmBrHOCTM MII Ha OCHOBEe
MaTeMaTUUYECKOT'O MOINEJIMPOBAHMSA HEINPEPHBHEIX IOEeHEXHBIX [IOTOKOB. B »ToOM
criydae Ko30OMUMEHT IuCKOHTMpoBaHuA ( NpUBEOEHMSA K MOMEHTY BpeMeHU

0

) 3aTpar, pe3yibTaToB U 50bexTOB, OCYHWECTBJIIEMEIX B MaJIOM
unrepeasie Bpemenwm (i, t + dt), PACCUMTEIBAETCA [0 QopMmyJie
0

-E(t-t)
AJILOA =e . (116.3)



InckouTupoBanme zarpaT ( M aHaAJOTUYHO - pes3ysbLTaToB WM
3bdeKkTOB), pachOpemesIeHHHX B HEKOTOPOM KoHeuHoM ( a He BGEeCKOHEUHO

MaJioM) UHTepeajie epeMeHu (S, S+ IEJIbTA), OCYyWEeCTBJASTCA OPU 3TOM
cremyouyM crnocotoMm.  Iycrs  F(t) - UCUUCIIEHHAS HAKOIJIEHHBEIM UTOTOM
CcyMMa 3aTpaT, OCYIWEeCTBJAEMHX OT Hauajsa uHTepsadja ( MoMeHTa S) o
MomeHTa t, a F( IOEIBTRZ) - rnojiHas CyMMa STux 3arpar. Torma
IMCKOHTMPOBAHHAA CyMMa 3aTpar F OCYWECTBJIAEMEIX ~ Ha  BCEM
VHT
paccMaTprBaeMoM UHTEpBAaJe, COoCTaBUT
0
s+ IEJILTA E(t -1)
F = MHTETPAI € dF(t). [lp  MCHOJIb30BAHUM  BTOPOTO

MHT S

crnocoba IOMCKOHTMPOBAHMSA B3TO BHEHPaXEHME MOXHO NPEeICTaBUThL B BUIE

F =K IEJBTA) X  AJILOA X TAMMA,
VIHT
0
-E(s + IEJIbTA - 1)
roe AJIL®A =€ - KO2QOULIMEHT

OVMCKOHTUPOBAaHMS, OTHOCHAWMMCHA K KOHILY MHTepBaja,
TAMMA - x02QdULIMEeHT paclpelelieHMs, PacCCUMTHBAEMHM 10 Qopmyie:

s+ IOEJIETA E(s+ IEJBTA -t) dF(t)
TAMMA = MHTETPAl € —----mee- =
s F( TIEJIETA)
S+ IEJILTA E(s + IEJBTA - t)
=1+E MHTETPAI q(t) X e dt, ( 116.4)
s
F(t)
roe q(t) = ---------- - noss oBmMx 3aTpaT 3a MHTEpBal
F( TIEJIETA)

OCymeCTBJIEHHEIX IO MmomeHTa 1.

B uwacTHOCTM!
- eclyyM 3aTpaTH, pesynbTaTe WMWiK 5bbekTEH mocTUramnTCs B MOMeHT t
= s ( B Hauajse VHTEpBasa), pacuernaa Gopwmyna ( 116.3) s
koo PMLIMEeHTa paclHpenesieHnsa IIPUHMMAaeT BUL

E IIEJITA
TAMMA = e ; (116.5)

- eCJIM 3aTpaTH, pes’yJabTaTe uwin sbbekTEl mocTuranTcs nput=S+
IEJBTA ( B KOHIE MHTEpBAasa), kosbdunmenT pacnpenenenus ( 11.6.3)
OKas3bIBAETCS PABHHM EOUHUIIE!

TAMMA = 1; (116.6)

- eciun 3aTpaTH, pes3ynbTaTe MM  30QeKTH OCyWEeCTBIANTCS
paBHOMEPHO Ha wuHTepsase (S, S+ IEJBTA), pacuerHas dopmysa ( 116.3)



s kosdduUMeHTa paclpenesieHud IPpUMHUMaeT BUI

E TEJBTA

e -1

TAMMA = ----nmmmmmmmn . (116.7)
E x IEJBLTA

AHAJIOTMYHO MOTI'yT OBITBH I[IOJIydeHH QOpMyJiel njia I['AMMA [npu [IepBOM
crnocobe ydeTa BHYTPMIATOBBIX pacIpenejieHUM OEeHEXHEIX MNOTOKOB.

Mpu" ouckperHon" TPaKTOBKE, IPUHATOM’ B HACTOSAWMUXK
PekoMeHOALMAX, SBHAUEHME HOPMHl OMCKOHTa, pasHoe E, O3HauaeT, YTO
YYaCTHUK CUMTAET 5SKBUBAJIEHTHHMM I[IOJIyUeHMe emmuospemenHoro ( B

0
MomeHT t) noxoma K py6nenr m paBHOMepHOTO mnojiyueHmsa poxomos EK
0 0

pyfBier exeromHo, B KOHIlE KaxIoro roma, T.e. B MoMmenTert +1,t +

2... COOTBETCTBEHHO IPOEKT, IpenyCMaTPMUBAIMY eIVMHOBPEMEHHHE
nusectuuuy K py6ieir wu nocryemywoimee nojgydenme poxomoe EK  py6Gmenn
eXxeToIHO, paccMaTpuBaeTCcs KakK Jiexaummi Ha TpaHulle Mexny
S5OQEeKTUMBHEIMY UM HeDOOEKTMBHBIMU.

PacueTHele QopMyJiEl OJ18 KOBQOUIIMEHTA PABHOMEPHOCTM B BTOM CJlydae
orsmuanrca ot ( 116.5) - ( 16.7) szamenoi E ma In(l + E).

Iys pa3HBIX paclhpelelleHUM 3aTpar, pPe3yybTaToB MM 50dexTOB IO
m- My wary OpM 3TOM nojiydanTcsa Gopmysiel njis I'AMMA , NpMBEeIOEeHHEIE B
m

Tabsa. 116.1 wun I16.2.

Mpr manmx ( go 10 - 20%) s3HaueHuax E dopMysiEl miia HENpephHBHOTO U
IVMCKPETHOT'O CJIydaeB NAKT NPaKTMUECKM ONMHAKOBHE SHAUYSHUA.

B crnyuae, eciM Ha KakoM- MO0 mare paclhpelesieHVa BO BPEMEeHU

IIPUTOKOB " OTTOKOB peaJibHBEIX IJeHeT CymeCTBEHHO rasjamnuanTCcAa
( HallpyMep, OTTOKM OCymeCTBIIAITCHA B OCHOBHOM B HadaJjie mara, a
IIPUMTOKM - B KOHI_[e), PexKoMeHOyeTCHA BO nz3bexaHme SHa4UMTEeJIbHBEIX

ommMbOoK HpMMeHFI'I‘b K HpV[TOKaM n OTTOKaM peaHbeIX meHer paBHbIe
3HAUYEHUA KOBOPULMEHTOB pachnpelesieHMrs, OCODEHHO eCHM IJIMTEJIbHOCTb
mara 6Gosieel roma

YdueT M3MEeHEeHMM HOPMBEl OUCKOHTa BO BPEMEHU

Hopma mmckoHTa B oOf0meM cjlydae OTpaXaeT CKOPPEKTMPOBAHHYI C
ydeToM MHQIAUMM MMHMMAaJIBHO IpMeMJIeMyl mOJjis MHBeCcTopa IOXOIOHOCTHb
BJIOXEHHOTO KaNmuTaJa IpM ajbTEPHAaTUBHEIX M IJOCTYINHHX Ha PHHKE
OEe3PUCKOBEIX HANPaBJIEHMAX  BJIOXEHMIN. B COBPEMEHHBIX POCCUMCKMX
YCJIOBUAX TaKMX HaNpaBJIEHMM BJIOXEHMM MNPaKTUUECKM HEeT, IIO3TOMYy HOpMa
IOMCKOHTa OOBIYHO CUMTAETCs INOCTOSHHOM BO BPEMEeHM U OlpeleiseTcs
IyTeM KOPPEKTUPOBKU OOXOIOHOCTH OOCTYIIHEIX aJlb TepPHaTUBHEIX
HanpaBJIeHMM BJIOXKEHMS KkalMTajla C ydeToM QaKTopoB MHOIAUMM M PUCKa

TemM He MeHee M3 O0O0mMMX COOOpPaxeHUM MOXHO YTBEPXIATb HaJIMUUME
obmey TeHOEeHLUMM K CHWKEHMIO HOPMEI OUCKOHTa BO BPEMEHMN.

[lpexne BcCeroO brHaHCOBEIE PEIHKM CTPAaHBl COBEPIEHCTBYOTCS U
TOCYyHapCTBEHHOE YyIpPaBJIEHME MMM CTaHOBUTCHA Oojee 350dexkTUBHEM, a
cTaBkKa pebmHaHcupoBaHuda UBE PO cHmxaeTcd, UTO BeIeT K COKpalleHMIO

cheprl NoJlyuyeHMS UYpPEe3MEpPHO BHCOKMX INOXOINOB Ha BJIOXKEHHEM KaNUTall.
[losTOMy €Ciy CeronHs MHBECTOP OyHeT BKJIIANEBATL CPENCTBAa B IIPOEKT C
ronosoit moxonuocThio ( B CKB miiu B HEM3MEHHHX 1IeHax) He wMeHee 15%,

TO uUepes HEeCKOJIbKO JieT oH corjyacurcsa u Ha 10%.



Kpome ToTO, o Mepe COBEPIEHCTBOBAHUSA 3aKOHOIATEeJIbLCTBAa
CHMXaeTCAa " IOJIUTUYE CKUM puck OOJITOCPOYHOTI'O VMHBECTMPOBAHMA, a
PasBUTME BHEIHEOSKOHOMMYECKUX u BHEMHETOPIT'OBEIX OTHOIEHUMN
criocobcTByeT COJMXEHMIO HOPM IOMCKOHTa POCCHUMCKMX KOMMEepUeCKMX
CTPYKTyp C 6oJjiee HU3KMMMU HOpMaMu nOJsa paseutua crpad ( HopMa
IMCKOHTa TaM orpeneiideTrcd I10 JOXOIOHOCTU I'OCYyHOapCTBEHHEIX
[OJITOCPOUYHEIX LI€HHEIX OyMar, CKOPPEeKTMPOBAHHOM Ha TEeMIl MHOISLUN).

[To YKa3aHHBEIM IIPMYVIHAM TEOpEeTNUUYECKN IIPaBWMJIb HEIM B HacTodluee
BpeMsa ABJIAETCA [NpoBeleHMe pacdeToB 3s0dexTmrHOCTM WII C ydeToM
IIOCTEIIEHHO CHT/DKaEOLLLe]ZCF[ HOPMEI IOVICKOHTAa.

HeobxomuMoCTh yueTa WM3MeHeHUM HOPMEL OVCKOHTAa 1o maram
pacyeTHOT'O Iepuona MOXeT OBITB oByCJIOBJIeHA TaKxe MeTOIOM
YCTaHOBJIEHUS 3TOMU HOPMEL Tak, s OLIEHKM KOMMepUYeCKOM

50OEeKTUMBHOCTHM IPOEKTa B LEJIOM 3apyOeXxHbe CIelMallIMCTH 10 YIPpaBJIEHUIO
brHaHCaMM PEKOMEHIOYKT MCIOJBb30BAaTh KOMMEPUECKYH HOPMYy IOUCKOHTAa
YCTAHOBJIEHHYK Ha YPOBHE CpeIHEB3BEUEeHHOM CTOMMOCTM KanuTaja

(Weighted Average Cost of Capital, WACC). B 3THX Leyiax Ha KaxIoM

(

mare PacUYeTHOTO IIepPUONa KAaNWTasd QUPME mesmTcd 1o Bunam ( Hanpudep,
Ha Tpu BUIA COOCTBEHHHIM KanmuTajl B OBOEIKHOBEHHEIX AKLMUAX
[IPUBUIIETUPOBAHHEE aKLMM M 3aeMHEIA KaNuTaj) U OIpedesigeTcd B
peIHOUHEIX ( MPOTHOSBHHIX) LeHax. [0 Kaxiaomy i- My  BUIy  KanuTaja
onpenenaercs ero gmons d B ofmeM PpPHHOYHOM CTOMMOCTM KaouTajga u
[
HopMa nuckoHTa E . [Ipy >TOM HOpPMa IMCKOHTA IJIS BaeMHOTO KanuTaja
[

[IPMHMMaeTCAa PAaBHOM CTaBKe IPOLeHTa MO 3auMy, a IOJa CODCTBEHHOTO
Kanmuralja U NPUBUIIETMPOBAHHEIX aKLUMUM yCTaHaBJIMBAaeTCa QUPMOIL. OBwasa
HOpMa IMCKOHTa mJia  oGupmer ( a Takke [OJg [POeKTa B LEJOM, eCJu
CTPYKTypa eTro kaluTajla M3BeCTHa M COBIamaeT CO CTPYKTYypOM KamnmTala
OUPMEL) PACCUMTHBAETCHA MOCJIE 3TOTO KAK CpEelHEeB3BElCHHAA

WACC = SUMd E . ( 116.10)
i i

[lpy 2TOM MO MEpe M3MEHEeHMS CTPYKTYPH KaouTajla U OUBUISHIHOM’
nomutuky WACC 6yner mM3MeHATHCH.

IMCKOHTUPOBAHUE [EHEXHBIX IOTOKOB I[IPM MEHgoIeNca BO BPEeMEeHU
HOpME IMCKOHTa OTJIMYaeTcs, [pexiIe BCero, pacueTHOM GOpMyJiol s
onpenesienus kKosdOULMEHTa OUCKOHTUPOBAHMA. B  ciyuae Korma B
KayecTBe MOMEHTa MNpMBEIeHMs I[IPUHATO HAadajlo pPacueTHOTO IIepuona

0

xoHen mara 0, wmomentrt =0), KO2QPULIMEHT IOMUCKOHTUPOBAHMUA IJid

M- TO mara pPacCUMTHIBAETCS IO GbopMmyJie

1
AJIbOA = , ( 16.11)
m IOEJIBTA OEJIBTA
0 m
(1+E) ..(1+E)
0 m
rone E, ..., E- HOPMH OMCKOHTa cooTBerTcTBeHHOo Ha0- M, ...,

0 m

m- M marax,



OEJIBTA , ..., IOEJIBTA - IOJIMTEJIbHOCTM BTUX WAaroB B I'OOax WJIN
0 m
OoJIAX Tomda.

Ko3bdrumeHT pacnpemesieHMsa IJIS KaxOoor'o mara OIpenesiaseTCs 10
popmysiam 1. 2.7  wym no dopmysie (  116.9) HacTosmero IIpuIIOXeHMS, IPU
3TOM B KauecTBe HOPMHE IVMCKOHTA E npmHumMaeTcsa ee 3HaueHme Ha OaHHOM
mare.

[lpu pacueTe B HEIIPEPEIBHOM BpeMeHu" KosbduLumeHT
IUCKOHTUPOBAHMS BaTpPaT, pPe3yJbTaToB U 30OeKTOB, OCYNECTBIAEMHX B
xoHeuHnoMm muHTepsasne epewmenu (0, 1), PACCUMTEIBAETCSA [0 QopMyJie

- MHTETPAI E(s)ds

0
AJILOA =e , ( 116.12)
t
roe E (S) - HOpMa MOMCKOHTA B MOMEHT BPEMEHM S.
[16.3. YueT JIar0B IOOXOIOB U PACXOIOB
B pacuerax 20PEeKTUMBHOCTHU HeobxoOmmMo YUUTEBATH, 4TO IIpU

OJIUTEJIbHEIX CPOKAxX XPAHEHMS MNPOILyKLUUM, B yCJOBUAX CO3MAHMSA CE3OHHEIX
3anacoB TOTOBOM NpomyKUUM, [IpPM [OPpOHaxe B PACCPOYKY WM [IpU
nepejgade NPONYKLUMM Ha pealM3alyio TOPTYOIMM OpTaHM3aUMAaM Ha  KaxIoM
mare Oyner PeanM30BHBATLCSA NPOIYKLMS, UYACTUYHO WJIM I[TOJIHOCTBIO
NpoM3BEeIeHHAas Ha [PelHIylMX Mmarax. Pas3pHB BO BpeMeHU  MexXmy
NPOM3BOIACTEOM MPOOYKLMM M [OCTYIJIEHMEM BHPYYKM OT €€ I[IPOHaXu
HazblBaeTCd Jjla'OM JOXOoIa. AHAJIOTUUYHO, B pacueTrax 5S50QeKTUBHOCTU
OOJDKHEL OBITH yYUTEHEl M JIalM PAacXOIOB - pPAa3pPHBH BO BPEMEHM MEXIy
OMJIaTOM TOBAPOB M YCIYyT M MX INOTPebJICHMEM B NPOM3BOACTEBE.

Jlar moxoma cunTaeTcs MOJIOKUTENIbHEIM (  OTPUIlaTEe b HBM), ecnu
BEIDYYKa OT [POIaxu MNpOnyKUumu nocrynaer nocte ( mo) ee Npom3BOACTEBa

Jar pacxoma cumMTaeTcs MOJIOXUTEJIBHEM (  OTPULIATEIIEHEM), ecnu
norpebJieHVEe TOBAPAa WM YCJYyTM B NPOM3BOACTBE OCYWECTBJASTCS I[OCTE
I0) ee OmJaTHL

B yCJIOBUAX UHOIALMM [PU IIOJIOKUTEJILHOM Jlare NOXOHa BHEHPYyYKa OT

reanimzauv INpoagyKLIUN 6yneT YJaCTUUHO onpenesyidArTecHd IIeHaMl,
HeﬁCTBOBaBmMMM Ha IDpepgylMxX lal'aX pacCdeTHOI'O IlepMrmolad, T. €. 6yneT
HIMXxe, dYeM IIpy OTCYyTCTBUM Jial'a. TOYHO TakK xe IIpy IIOJIOXMTEJIbBHOM Jiare
pacxona ceBecTOMMOCTEL pPeajiM30BAaHHOM IPOLYKLIM OyneT BKJIOUATH
CTOVMOCTBb HOTpe@HeHHHX IpmM ee IIpoM3BOACTBE MaTepualioB, BKJIKUasd U
BaKYIIJIEHHBEIE Ha INPeObpoymVX laraxX, n IIOTOMY 6yneT HUXeEe, ueM npn
OTCyTCTBUM Jiara. HpM oTpumL aTeJIbHBIX Jlarax VMISBMEeHEeHNA BEIPYYKIM jZ8

cebecTomMOCTHM OynyT OOpaTHBIMI.

YyeT Jj1aroB TEXHUYECKM MOXEeT OHTb OCYIEeCTBJIEH TpeMa CIOoCOoOaMu.
[Ipy KaXOOM M3 HUX BEeJIMYMHEL JIal'OB He YUMTHBAKTCA [IPM ONpeleJIeHUNn
KO2QPMLMEHTOB IOUMCKOHTUPOBAHMA M PABHOMEPHOCTMU.

Mepeeni crnocob ( ydeTr NpOM3BEISHHOU MNPOIyKIMM), OTPAaXEHHEI B
pazo. 5 -8 PexoMeHIaumii, NpelycMaTpuBaeT, UYTO Ha KaxIOM Wiare
pacyeTHOTO nepmuoma B HEHEXHHX [IOTOKAX OTPaxaiTCs BHPYyYKa OT
peanmszauyM I[IPOM3BENEHHOM Ha B5TOM Wlare [IPONYKUMM U 3aTPaTH Ha
nprobpeTeHne M3PACKOIOBAHHEIX [IPY STOM [IPOM3BOLCTBE PEeCypCcoB. g

yueTa TOT'O obCcTOoATEeJILCTBA, gTOo IOEHEXHBIE IIOCTYIIJIEHMA UM PaCXOLH,
OTpPaXeHHEIE Ha IOaHHOM 1mare, IIOJIHOCTBI MJIM YaCTUYHO OCYHWEeCTBJIAKTCA



Ha gpyrux ( 6osee paHHUX WM 0OoJiee MNO3IHMX) WMarax, B IEHEeXHEE
IIOTOKU BKJIOUAETCH TakKkKe M3MeHeHre obopoTHOTo kammraia ( cm.
lMpunoxeHue 7). [Tpn 3TOM ykazanHee ( [OJOXMTeJbHEe 1287
OTpMLATEeNIbHEE) JlarM WM3MEPAKNTCA PaspPEBOM BO BPEMEHU MEXOy CpeIHMM
MOMEHTOM OCYUECTBJIEHMS PacCXOOOB MM NOJYyYEeHMS IOOXOHOB M CepelMHOM
mara.

IHaHHBM CHOCOD MMeeT TO IIPeMMyULleCTBO, UYTO pacueTh 30PeKTUBHOCTU
IpoeKTa OCHOBEIBATCS Ha TexX Xe pacCueTHHX Tabiuliax, UTO M pacyeTH
OMHaAaHCOBEIX MOKasaTeJley NPeInpuaTHs. B TO Xe BPpeMsa 3TOT CIOCOD He
BCerma [IO3BOJIAET OOCTATOYHO IOIOCTOBEPHO OLIEHUTL OGMHAHCOBYIO
peanm3syeMoCThb npoexkra ( HanpuMmep, IOTPEeOHOCTH B OOOPOTHEIX
cpencTBax, CBA3aHHAaA C HeOOXOIMMOCTBIO NpelBapMTEeJIbHOM  OIlJiaThl
CHpbH, OyOeT JacTMUYHO OTpaxeHa He Ha TOM mare, I'Ie OHAa BO3HMKAaEeT).
B 3TOM CBA3U npm [IPMMEHEHUN OaHHOTO crnocoba HeobxoIMMO
obecrneumBaTh oIpeneJie HHBIN pe3eps brHaHCcOBOM peanm3yeMOCTH.
[IpyMeHeHMEe TaHHOTO crnocoba MOXEeT IPUBECTM K OCODEHHO OOJIbIMM
ommbOkaM B CJlIydasx, KOT'Za [IPOEeKT MNpedycMaTpMBaeT IpOomaxy IPpOonyKLMM
B Paccpouky Ha IOJIUTENbHEM CPOK WIM Iepenady I[IpOM3BEINEeHHOM
nponykuyu B apeHny ( Jm3suHD). 3TO CBA3aHO C TeM, |YTO NOOOOHEE
onepauuy OTpaxalTcsa B DOajlaHCE KakK yBeJMUeHMEe HOOJITOCPOUYHHX, a He
TEKYLIMX aKTUBOB

Bropoit crnoco6 ( ydeT ONJIaueHHOM NpPOIMyKLWUM) OTJIMYaeTCH oT
IIEPBOTO TEM, YTO Ha KaxIOoM [mare OTpaXaeTCsa He [NpOou3BEeIeHHas, a
OoIJjlayeHHas IOoKyllaTeJleM NPOOyKLMUSA. CoOOTBETCTBEHHO B 3aTpaTax Ha
KaxXIOM llare OTpaxXalTCsa COOTBETCTBYyKUME KOMIIOHEHTE CcebeCTOMMOCTHU
pPeaM30BaAHHOM NPOOYKLMMU. [Ipy »TOM JjlaTa OOXOILOB HEe BO3HMKAET, a
Jary pacxoloB MUBMEePSITCS Pas3pElBOM BO BPEMEHM MeXIy CPpeIOHMM
MOMEHTOM OCYIMECTBJICHMA PacXomoB M cepeamuoli mara ( CpemHMM MOMEHTOM
MOJIyYEeHMA OOXOIOB OT pealM3alLuy NPOIyKLMM). MoxHO oOKa3aTb, YTO U
B DTOM CJjlydae Jla'M pPacxXoIOB MOITyT OBTb YUTEeHH B [IoKa3aTeJsax
M3MeHeHMsa ODOPOTHOTO KanuTalua, OIDHAKO IPM BTOM pacueTHEe QOopMyJIB
IOJ18 TEeKyIMX aKTMBOB M TeKyWMX [NAaCCMBOB CYULECTBEHHO WM3MEHSAKTCH
Kpome TOTO, npy cpadye B apeHay ( JIM3MHT) NOPOU3BEISHHOM MIPOIyKLMU
WM Npomaxe ee B pPaccpouKy BTOT METOL TpebyeT OTHOCUTBb
OMEepalMOHHEE M3OEPXKM Ha ' pacxons OyIyummx NepuomoB” ¥ pacnpenesiarThb
UX HaIJlexallM CIOCODOOM IO WaraM [NOCTYIJIEHUS I1JIaTeXeM.

Tpetuit cnocob ( ydeT peasyibHEX OOXONOB M PAaCXOIOB) TEOPeTHYUeCKM
foJyiee NpabBMJIEH, HO TexXHUUYECKM CJIOXKHee U IIOTOMYy PEeKOMEHAOyeTCSH JIMIIb
B CUTyaluusax, Korma s OLIEHKM sbdexTUBHOCTHU IpoeKTa
paspabaTHBalnTCSa CIelMaJibHBE KOMIIBIOTEPHBEE NIPOI'PaMMH, I103BOJIAKIME
y4YeCcTb pasjiMyuHble BUIBL JIAT'OB. SToT crnocof npenycMaTpMUBaeT OTpaxXaTb
Ha KaxXIOM llare TOJIbKO Te IeHEeXHble NOCTYIJIEHUS M PaCXOXH, KOTOpPEE
VMMEeKnT MeCTO MMEeHHO Ha »2TOM llar'e He3aBMCUMMO OT TOTO, KoI'Za M Kak
OHM OTpaxalnTcsa B CHUCTEeMe ydeTa M OTYEeTHOCTM. B YaCTHOCTH, Ha
KaXIOM llare IOJDKHBl YyUMTHIBATBCHA TOJIBKO BBPYyYKa, [IOCTylaplasd Ha 3TOM
mare, M OIlJjaTa pPeCcypCcoB, KOTOpasg Ha 5STOM Wmiare HOOJDKHa OHThb
Ipou3BENeHa. [IoPTOMYy COOTBETCTBYyNUME IEeHEXHHE [IOTOKM OKa3bBAalTCHI
30ech CHOBMHYTEMM BO BpeMeHM ( Ha BEJIMYUUHEL COOTBETCTBYKIMX JIATOB) IO
OTHOUEHUIO K IIOTOKaM, PaCCUMTAaHHEIM I[I€PBEIM CIIOCOOOM. PacueTH
HaJIOT'OBEIX IIJIaTeXey MIPOMBBONATCS OOBUHBIM CIIOCOOOM, OIHAKO yIlJlaTa
HaJIoOTOB openycMaTpMBaeTCsa B COOTBETCTBMM C MX NEPUMOIMYHOCTHI,
YCTAHOBJIEHHOM 3aKoHOmaTesJbCcTBOM ( MMO3TOMY, HalpyuMep, HaJIoOT' Ha
NpMOBJIE,  yIJIadMBAEMEM Ha HEKOTOPOM llare, MOXET He COOTBETCTBOBATH
BEIPYYKE OT peanusauMu NPOOYyKLMM, [IOJYYEHHOM Ha BTOM mare). B cBA3u
C TEeM, uTo ydgeT JIaroB OOXOOOB M PacxomOB IIPOM3BOOUTCS



HEINOCPEeNCTBEHHO IYyTeM CIOBMI'OB INEHEXHEIX ITOTOKOB, B PACYEeTH IOeHEeXHBIX
IIOTOKOB OOOPOTHBIM KalMTaJl He BKJYaeTCcsd, OOHAKO B 3aTpaTax Ha
3aKyIKy PeCcypCOB YUMTHBAKTCA 3aTPaTH Ha IIOIOJIHEHME MaTepMralsibHEX
3anacos ( 3amace CHpbA, MaTepMasoB, KOMIUIEKTYOIMX M3OeNuli, TOILIMBa

MAJIOLEHHHX U OHCTPOU3HAILMBAKIMXCH IPEIMeTOB).

HesaBucumMmo oT cnocoba ydeTa JIaroB HNpu QOPMMPOBAHMM HOEeHEXHBIX
IIOTOKOB JaI' »oxona OOJkeH OBITh YUYTEeH [PpKM ONpeNesieHUM pasMepoB
nomJjexamero ynjaTe Hajlora Ha NpMOBUIE. 3TO CBA3aHO C TEM, dYTO DasoM
OJI9 MCUMCJIEHMS HAaJioTa Ha NpMOBUIbE ABJIAEeTCS NPMOBUIE OT peanmsalum
NIPpOOyKLWMNA, ucumcisgeMas Kak Pa3HOCTb MexXIy BEPYUYKOM OT pealM3aluu
OPpOOyKUMM M CeDeCTOMMOCTBI peajlM30BaHHOM NPONYKLUN. CebecTOMMOCTB
PeaM30BaHHOM NPOOYKLUMM OTIMYAETCH OT CeOeCTOMMOCTM NPOM3BEIEHHOM
NPOOYyKLUNM TeEM, 4TO IIPM €€ pacueTe YUMTHBAKTCHA 3aTPaTh, [IOJIHOCTBIO
VI YaCTUYHO OIlJIaYEHHBlE Ha [IPelleCTBYKRIMX Marax pPacdeTHOT'O
nepmona, opuyeM B TOM UYacTH, KOTOopas NPUMXOIOUTCA Ha NPOOYKLMD,
peanmM30BaHHYK® Ha OAHHOM lare. CoOTBETCTBYWIUIM pacueT MOXeT OBITb
BBIIIOJIHEH IByMH cHocoamu.

- NpsaAMBEIM [IOACYETOM 3aTpaT [NO KaxXIoM eOMHMIE NPOU3BEeOeHHOMU
NIPOOYyKLMN. Takol Crnocof MCHOJIb3yeTCHa NPU MITOTOBJIEHMM KPYIIHBIX WIIU
YHUKAJIbHEIX ODBEKTOB C OOJIBWOM IOJIUTEJBHOCTBI MNPOMU3BOIACTBEHHOTIO
uukia ( CTPOUTENBLCTBO 3IaHUIA, BO3OYIIHBIX, PEeUHEIX M MOPCKMUX CYIOOB

USTOTOBJIEHUE YHMKAJLHOTO OBOPYIOBAHMA U T. II.)

- VKPYIHEHHEIM pPacyeTOM. [IpuMepHaa cxeMa TakKoTro pacuerTa
npennoJjiaramiasd, 4yTO OO0 Havaja mara l NOpomyKuMsa HEe NPOUSBOOUTCH)
npencTaBjieHa B clenyoumen Tabmauie <>,

<*> [lokazaTenn OOBEMOB IIPOM3BOINCTBA, peanm3aumnn, 3aracoB u
n0eOuTOPCKOM 3amOOJIKEHHOCTM IIokasaHel B Tabnuue ©Oe3 HIC. Crnenyer
OTMETUTL TaKXe, uTo O GopmMe HDaHHOM TabOJMUEl MOXET IIPOMB3BOIOUTLCS U
OTHECEHME Ha pPealM30BAHHY MNPOOYKUMI OTIAEJNIBHEIX BMIOB 3aTparT
HalpyMep pacxolOoB Ha CEHpbe.

Tabmamua 116.3

PACUET CEBECTOVMOCTY PEAJIVM30BAHHOW MPONYKIIVNA
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Npunoxenue 7
PACUET IIOTPEBHOCTM B OBOPOTHOM KAIIMTAIJIE
I7.1. OBume MOJIOXEHUH

HeoBOxXoOouMMOCTE IOOCTATOYHO INOOPOOHOTO ydeTa OOOPOTHOI'O KaluTaja

onpenessgeTCcsd HEeCKOJNbKMMM OQakTopaMu. OTO B NEPBYH OdUepelb:

- obbeM ODOPOTHOTO KanmuTaja, 3aBuUcammy oT Tumna UII;

- YPOBEHb IPOTHO3UPYyEMOM MHOIIALUN;

- CTEIEeHb HEONPEHNeJIEHHOCTM CPOKOB NOCTYIJIEHMSA HeOOXOIMMEIX
MaTepMaJjioB M ONJIATEL I'OTOBOM NPOIYKLMMU.

BospmmHCTBO MII B Tras30BOM NpoMemwieHHOCTV ( KpOMe HEeKOTOPHX,
TaKMX, KaK CBsA3aHHBE C raszonepepabaTHBaplMM 3aBoIdaMM, [1OI3E€MHBIMU
XPaHWIMIIAMM Tasa, U IOp.) HE CBA3aHE C 3aMETHBM O6BEeMOM OBOPOTHOTO
KanourTaJja XM [OOTOMYy He TpebOylT IOOPOOHOM OLEHKM IOTPeOHOCTU B HeM,



IPMBOIOMMOM HUXE, opu Ux pazpaboTke OOCTATOYHO MCIOJIB30BaTh
YIOPOWEHHEE OLIEHKM, CcoIepXalMecs B OCHOBHOM TeEKCTE

PacueTn norpebHOCTM B OOOPOTHOM KanuTajle npu paspadorke Ul m
OLIeHKe ux 50QEeKTUBHOCTM HECKOJIBKO OTJIMYAKnTCS OT aHaJIOTMUHBIX
OyXTaJITEPCKMX PacueTosB, 4TO OOYCJIOBJIEHO Ppa3JMuMaMM B ydeTe 3aTparT
VN pesyJibTaTOB, a TakXe HeoOXOIMMOCTBLI 0o0Jiee TOUHOT'O ydeTa odakTopa
BPEMEHMN. Takue pacueTEl NPOM3BOOATCS Ha OCHOBE I[PMHLMIIOB
U3JIOKEHHHX B llpuiioxeHusax 5 u 6. [Ipy 5TOM NPMHMMAKTCHA BO BHMMAaHME
obume MeTOHNOJIOTMYECKME OCHOBEL OyXTaJITEPCKOT'O ydeTa B CTPaHe U
yd4eTHasd I[IOJIUTHKA NPpellIpUuaTUsd. CocTaB cCTaTel TeKylMX aKTUBOB U
TEeKylUlMX [AaCCHUBOB, a Takxe pacdeTHee QOpMyJBl HECKOJIBKO Pa3JIMdalnTCHa
B 3aBUCHMMOCTHU oT TOTO, OLlEHMBAETCS JIM DSKOHOMMUECKASd WMJIMU
KoMMepUYeckas 50beKTUBHOCTE IIPOEKTAa. [lpn paszpaboTke U OLIeHKEe
50beKTMBHOCTHU NI OOEBIUHO He IpenycMaTpuBaeTCsa MCIIOJIb30BaHMe
KPATKOCPOUYHHX KPEeOUTOB, OyXTaJITEPCKMUM ydeT KOTOPLHIX MMeeT HEeKOTOPHE
OCOOEHHOCTN!. B »TOoM CBA3M B COCTaBe TEeKyIMX aKTUMBOB U I[IaCCUBOB
CTaTbM, OTHOCAWMECH K TaKMM KpenouTaM, HEe OTPaXeHEHL

B cBA3M C TeM, YTO COOTBETCTBYKIME pPacdeTH [IpelCcTaBJIisailT
onpenesieHHYIO CJIOXHOCTb u TpebynT fosipmoro obwbeMa MCXOIHOM
nHQOpMaL MM Ha HadaJlbHBIX cTanmax pazpaboTky IHIpOeKTa, nnsa
IpeOBaAPUTEJILHEIX PacueTOB MM B Cjlydae, KoIa OOOPOTHHIM KalMTajl MaJl
M CYWEeCTBEHHOT'O BJIMAHMSA HEe OKAasHBAaEeT, NIOTPEOHOCTL B HEM MOXET
ONpenesyiaTbCHa YKPYIIHEHHO, KakK onpeneJsieHHBIN IIPOLIEHT oT
cpenneMecauHunx ( Ha HOAHHOM mare) UMCTHX OMNEPALMOHHEIX M3ICPXKEK WUIIU
cebeCcTOoMMOCTHM. 3HadeHMe TaKOI'O IPOLEHTa MOXEeT OIpenesiaThbCs IO
OAaHHEIM AaHAJIOTMUYHHEIX OEMCTBYOUMX NPeONpUsaTUM. [Ipy >TOM, OIHaKO
cJlenyeT Yy4MTHIBATB, 4YTO Ha MOMEHT BBOIa B B3KCIJIyaTalMid TaKoOM pacderT
npueezmeT K OoJypumM oummbOKaM, OCOOEHHO IO TakKMM CTaTbaM OajlaHca, Kak
nebuTopckKas 3amoJIKeHHOCTBh, 3alachH TOTOBOM NPOOYKLMM, He3aBeplLIEHHOE
IIPOM3BONCTBO, pacueTs C O©OIXETOM UM BHEOOIXEeTHEIMM GOHIaMM, pacdeTh
C IIEPCOHAJIOM.

OOOpPOTHEIM KaNMTaJl NpeAcTaBJIgeT coDOM Pa3HOCTb MexIy OOOPOTHEMU

aKTMBaMY M OOOPOTHBIMM MACCUBAMU. YBeJIMdeHMe OOOPOTHOTO KamnuTaja
ABJAETCA YaCThbl VMHBECTULMOHHEIX 3aTpaT ( OTTOKOB) nn ( yveHbmeHye
OBOPOTHOTO KANMTAaJa - YacCThl UHBECTUIVIOHHHEIX MPUTOKOB).

HOCKOﬂbe BEIPYUYKAa OT peajMm3alury INPOOYyKIVM OOBIUHO IIOCTYyIlaeT He
C caMOTO Hauaja peaymms3auuy JMII M He HENPEepPHBHO C TEeUeHMEeM BPEeMEeHH,
IIPOM3BOOCTBO HYyXHOaeTCA B HEKOTOPHX 3arlriacax O@OpOTHHX cpencTrTBs IOJj4d

YIOOBJIETBOPEHMS CBOMX KPATKOCPOUHBIX NOTPEeOHOCTEN. C HeOoBXOOMMOCTBIO
3TMX 3alacoB M CBA33AHEL OOOPOTHBE AKTUBEL
Ecim obweM M MB3IOEPXKM [OPOM3BOACTBA HE MEHANTCH, OOOPOTHEIE

AKTMBLL IO maramM pacdeTa OCTAalnTCA MNOCTOAHHEIMM M MX MNPUPOCT pPaBeH
HyJiO, B NOPOTMBHOM Cllydae OHM JmMbo yBejauumbeaonTca ( NOJIOXKUTENbHEI
npmpocT), Jmbo yMmeHbmawTcd ( OTPUIATEeJbHEN [IPUPOCT).

O@OpOTHHe IIaCCHUBEI CBA3aHH Cc TeM, dTO IlJIaTeXU, CBA3aHHBIE C
[IPOM3BOLCTBOM NponyKLMM B onpeneJseHHEN MOMEHT BPEMEHN,
OCYWECTBJSINTCS HEe B TOT Xe, a B 0OoJjiee MNO3OHUM MOMEHT BPEMEeHM, T. e.
C HekoTopoi 3samepxkol ( HampuMmep, 3apaboTHas JjaTa paboTHMKAM
BHIIIJIQUVBAETCH He eXeIIHEBHO, a IBa i OOVIH pa3 B MeCAl, T. €
3amepXrBaeTCsa B CPpeIHeM Ha OIHY WM IOBEe Hemely; WM3PpacxXOomoBaHHAasS
SJIEKTPOSHEPIT'VA OoIjiaumMmpaeTCsda TaKXe He eXeIHeBHO, a pra3s3 B MeCAdl 1
T. m.). B mnpemeyax yKa3aHHOM 3BalepXKM COOTBETCTBYWUME IeHEeXHBIe

cpencTBa MOTYT OBTb MCIOJIB30BAHEl B LEJISAX [IOKPHTMA KPAaTKOCPOUHOM
3aM0JKEHHOCTM, M B dacTHOCTM mid ( MOJHOTO MM YaCTUUHOTO) MOKPHETMSA
NOTPEOHOCTU B ODOPOTHHIX aKTMBaAX



TakyM o6pasoM, OBOpOTHHE naccuei ( 3a MUCKIOUEHMEM MNPEIOIIIATH) -
3TO He MCTOUHUK CPeICTB, a BO3MOXHOCTbH MX SKOHOMUN.

7.2.

VICXOOHBIE IaHHBEE

VicxomHble HOaHHBIE IJIS pacdeTa HOTpebHOCTM B OOOPOTHOM KaluTale

npencraBjiedsl B Taods. 7.1

Tabmmua II7.1

VNCXOIHAA MHOOPMALNMA IHJIA PACUETA IIOTPEBHOCTU
B OBOPOTHOM KAIIMTAJIE

T i S -
| Howmep | MokazaTesnm : Homep mara |
i %TpOKM: R — o Tt
oo 001

+ + T S S —
. CrpykTypa oBopoTHOoTo| HopMmer <*>( B nmuax) | | | |

oo Kanurasia : R

+ + + S S ——
L S o

+ + + S S —
H R Cepbe, MaTepwaldie, | Crpaxosoi 3amac;, | 1 | |

. KOMIUJIEK TyoUMe : [lepUOIUYHOCTh I

. u op. <¥> ! oCTaBOK I

+ + + S S —
2 HesaeepmeHHOE : llukJT mpous3BOICTEBA | | | |

o POM3BOINCTBO ! I

+ + + S S —
13 ToroBasd nponykuus | [epUOAMUHOCTE I

| | I I | | I

1 1 1 OTTPY3KHU [ T T

+ + + S S —
4 Ieburopckas : Samepxka nmarexer || 1|

oo 3a0JIKEHHOCTE ! A

+ + + S S ——
5 ABaHCH nocTaBumkaM | CpOK NpenomnsaTe, | | | |

. 3a yCIyTu ! Iossa LieHH, R

b : onayMBaeMasd o

. ' NpenBapuTelbHO S

+ + + S S ——
6 Pe3epB IEHEXHBIX | MokperTre morpebHocTm| | | |

I | | I I | I

1 1 CpelCTB I [ T

+ + + S S —
. Maccuew ( pacueTs C | AR

I I 1 I | I I

1 1 KpeamMTopamm) I [ T T

+ + + S S ——
70 PacueTel 3a TOBapH, | 3amepxka mjarexen | | | |

o paboTH U yCIyTu | Voo

+ + + S S —
18 ABaHCOBEe mJjaTexu | Cpok mnpemonjaTe | | | |

oo npenoniara) : Tlonsa marexen, Voo

Lo ! onayMBaeMasd o

o : MpenBapuUTeEsIbHO Voo

+ + + S S —



1 PacueTH o omjare | IIepUOOMYHOCTbL BHILJIAT | | | |

I

|

| I TpyZna I o I

+ + + S S —

110 | PacueTel c GomxeToM | [€epMOAMUYHOCTH BEILJIAT | | | |

. ¥ BHEOOIXETHBEIMM | R

Lo bornamm I AR

+ + + S S —

111 | lloramenme u : [epMOAVMYHOCTE BEIJIAT | | |

. OBCIyXUBaHNE 3aliMOB,| I

L apeHnHse | I

R { JIV3UHTOBLIE) [JIATEXM| Voo

L + + S S —
<> HopMel MOI'yT OEITE pPas3JIMUYHBIMM IJI PA3JIMUHBIX WATOB pacdeTa
<EE> 3anacekl  KOMIJIEKTYONMX M MAaTepUaloB pPAaCCUUTHBAKTCA IO

r'pylnaM B 3aBUCHMMOCTNM OT BEJIMUVMHBEL 3allaCOB ¥ HOPM XPaHEHNMA.

CienyeT MMeTb B BMIY, YTO yKa3aHHHEe B Tabjamuile HOPMBEI MOT'YT OHTH

B3aMMOCBS3aHHEIMM. HanpmMMep, YacTb OOOPOTHHIX aKTMBOB Ha CO3IaHue
3aMacoB KOMIUIEKTYOWMX MOXeT OHTb yduTeHa IO CcTpoke 5 "  aBaHcCH
NoCTaBUMKaAM 3a yCcJayru', crpoka 3" rToToBas npomykumsa' m  cTpoka 4

nebuTopCcKas BaloJIKEHHOCTBL' TakKke MOTYT OKAB3aThbCHd CBASAHHBIMU MEXIY
coboir ( XoTH, Kak MOKABaHO HMWXE, HEeUICHTUUHEIMA).

OBOPOTHEM KaNMTaJl IOBOSKO BJIMAET Ha 50DeKTMBHOCTD u
peanmnsyeMocTs MUII.

Bo- NepBBIX, MNOJIOXMTEJIBHBEN NPUPOCT ODOPOTHOI'O KalNMTaljla Ha KaXIOoM
mare ABJIASTCHA 3JIEMEHTOM OEHEXHOTO OTTOKA ( OTpMLATENbHHNL - OPUTOKA)
OT MHBECTULMOHHOM OesaTeJIbHOCTHU u 103 TOMY BJIMAET Kax Ha
5b0beKTVMBHOCTE, Tak M Ha peanmsyeMocThb npoekra ( MM Ha NOoTpPebHOCTH
B OMHAHCUPOBAHMN).

Bo- BTOPEIX, MNPMPOCT HEKOTOPEIX SJIEMEHTOB OOOPOTHOIO KanmuTaja
OTHOCAWMXCH K HaHHOMYy mary pacuera ( 3amace CHpbS, MaTepualioB U
KOMIIJIEKTYOIMX, 3allackH TOTOBOM IPpOoOyKUUN, neburopckas
3300JKEHHOCTE, MPEenoaTa, KPeOMTOPCKas SamOJIKEeHHOCTE), HNPOMCXOONT
He OIHOBPEMEHHO C OPpyI'MMM [NOCTYIJIEHMAMM M 3aTpaTaMy, UYTO BJIMSET Ha
50dekTUBHOCTE 3a cyerT M3MEeHEeHMs IUCKOHTUPYWEIO MHOXUTENS U
usmeHenusa ueH ( MHOIAUMA, CEe30HHEE LEeHH U T. I.). B crnyuyaax, Korma
3TO BJIMSAHME OKa3blBaeTCHa BaMeTHBNM, €I'0 HeOOXOOMMO YYMTHBATH.

CTaHOAPTHEM OyXTaJITEPCKUM pacueT YUUTHBAET TOJIbKO IIEPBEM BUL

Bmanua ( Ha NoTPeBHOCTh B dUHAHCUPOBAHMN). Insa pacuera
S20PEeKTMBHOCTM HEOOXOIMMO YUMTEHBATEL O0Oa BMIA BJIMSHUSL.

CrneunayamucT, pPaCCUYMTHBAaOINMT VMHBECTULMOHHEI IIPOEKT, LOOJIKEH
OOOCHOBATH BHIOOP MCXONHBIX  HOAHHBIX OJI1d pacdeTa 0OOTpebHOCTEM B
ODOPOTHOM KaIMTajJle n OnpenesymuTh, Kakye mu3 ero COCTaBJIALIMX
HeOOXOIMMO YUMTEIBATH B LOAaHHOM IIPOEKTE, a Kakyue He MI'palT poJu u

IIOTOMY MOTYT OBITH OITyIEHE.

[17.3. QopmyJibl i pacueTa HOTPeBHOCTENl B OBOOPOTHOM
Kanuraje

PacueT norpebHoCTelM B ODOPOTHOM KalMuTaJjle IJid KaxXIZor'o wmara
PacYeTHOTO Hnepuona NPOM3BOOUTCSA 1o crenywoumM  dopmynam ( mis
YIOPOMEHMA HOMEep MmaTa B HUX OIyMeH).



OBOpOTHEIE aKTMBEL 10 CTAThAM

1" Chpbe, MaTepuasitl, KOMIJIEKTYyIMe U ap. .
3M q
A =--x(d+--), ( 171
1 PI 2
rme 3M- 3aTpaTH Ha MATEPMAJEl HAHHOTO BUIA HAa INAHHOM mare
PI - NPOOOJIXKMTEJILHOCTE Mara B IOHAX,
d- BEJMUMHA CTPaxoBOTO 3anaca B aHax ( crp.1l wmabm. 17.1);
q- MNepUOIUUYHOCTL nocrTaBok B mHAx ( crp. 1l Tabn. 17.1).
2)" HesaBeplleHHOE MIPOM3BOACTBO"
I
np
A= 3 X ==, ( 117.2)
2 np PI
rome 3 - cyMMa npaMHX 3arpatT ( OpaMele MaTepuajbHHE 3aTpaTH +
np
3aTPAaTH Ha omJjaTy Tpyna OCHOBHOTO u BCIIOMOT'aTEJIBHOTO
NPOM3BOICTBEHHOTO MEepCOoHaJla C HAauMCJIEHMAMM) Ha mare,
I - MPOOOJIXUTEJIEHOCTE MPOM3BOIACTBEHHOTO UMKJa B nHax ( crp. 2
np
Tabsa. I117.1).
3" ToToBasa NpPOIOyKLUMA MO bopMyJie:
r
0
A= B X =-------- , ( 117.3)
3 0 2xPI
roe B - BEIPYyUYka 6Oe3 HJIC Ha mare
0
r- MePUOINYHOCTL OTIPy3kM B aHax ( crp. 3  Tabm. M7.1).
0
4H" Ieburopckas sagomxkeHHocTs” (  mpyroe YIOTPEebUTENIbHOS
HasBaHue." CueTa K HojiydeHmn') 1o dopmyJe:
r
1
A = BHI x---, ( 17.4)
4 Pl
roe BHII <*> - BHIPYYKa Ha Lare, BrJOUanmasa HIC B cocTaBe
Bepyuky uiu ( M) SKCHOOPTHHE Tapudel, OpyTMe HaJloTu, HadUCJIgeMHe Ha

BHIPYUKY <**>;

<*> [MEMHIMUIMAJIBEHO, KakKk yxe YKas3bBaJIOCh BHIIE, OTHeCceHue
ODOPOTHOTO akKTMBa K 3alacaM TOTOBOM NPOOYKUMM MM K IeOUTOPCKOM
3alOJIXKEHHOCTM B M3BECTHOM Mepe BOIPOC K BKCIIEPTY. PasHuiia



3aKJjiyaeTcd B TOM, UTO.

- OO Tex Iop, NOKa MNPOOyKUMA XPaHMTCA Ha CKjaage, Ha Hee
NPMHUMOMAJILHO MOXeT OHTh M3MeHeHa uUeHa ( u3- 3a undmaaumm u ( wim)
CE30HHBIX U3MEHEHUN);

- Ha OTIPYyXeHHYKN MNPOIYKLUIO HE3aBMCHMMO OT €€ OIJIaTH MOXEeT OHTb

pacrnpocTpaHeHa 4acThb HasoroB ( B COOTBETCTBUM C KOHKPETHBIMUA
3aKOHaMM).

<> B cBA3M C M3MEHEHMEM HAaJIOIOBHIX HOPM I[IepedeHb HAaJIOT'OB
MOXET OTJIMYATLCHA OT MNIPUBEINEHHOTIO. [[pMBENEHHE IepedYeHb MUCXOIUT U3
[IOJIOXEHMA, U4TO BCE€ I[IEePEeUMCJIEHHHEEe HaJIOTM IIJIaTATCA OPUM OTTPYy3Ke
TOBapa IIOTPeOnTesIo. Eciam kakye- TO M3 3TUX HAJOTOB IJIATATCH IIOCJEe
[IOJIydeHMdA OT I[OTpebuTesa  OILJIaTH, OHM  HOOJIKHBEl OBITE MCKJIOUEHBEl 13

BeJIMUMHEL BHIII.

ro- BeJMUMHA 3alepxky ryarexei B gHax ( crp. 4 Tmabmn. 117.1).
1
5)" ABAHCH [OCTAaBIMKAM 3a ycJayru' o dbopmyse
C
Y
A= Y XpP X---- , ( 117.5)
5 cr y PI(n)
roe Y - CTOMMOCTbL YCJIyT CTOPOHHMX opranmsaumi ( NIOCTaBUMKOB)
cT
Ha mare,
p - nossa npemoriaTel nocrasmvkam ( cTp. 5 Tabm. 17.1);
y
C - cpok mnpepmomarth ycayr B nHax ( crp. 5  rTabm. I117.1).
M
6) " PesepB meHexHHX cpencrts" no dopmyse:
S
A= 3 X -, ( 117.6)
6 nc Pl
roe 3 - 3aTpaTE  Ha IPOMU3BOACTBO M COBIT, 3a MUCKJIIKUYEHMNEM
rnc
NPSAMBEIX MATEePpMaJIbHEIX 3aTpaT Ha mare N,
S - MOKPHTYE MOTPEBHOCTM B JEHEXHBIX CcpeacTBax B nHax ( crp. 6
Tabsa. I117.1).

ODOpPOTHEIE IIACCUBEL IO CTAThAM

" PacueTs 3a TOBAPEHL, paboTel m yenyru' (1 mpyroe
yrnoTpetuTresbHOe HaszBaHue. ' Kpemmuropckas 3amoJIXeHHOCTH"):
OIl
M = PAC x -, ( 17.7)
1 PI

roe PAC - NpAMBlE MaTepMaJibHEE 3aTPaTh + BeJMuMHAa OTJIOXEHHEBIX



BHILJIAT CTOPOHHMM OPTaHM3aLuaM,;
Ol - oTcpouka muarexer B mHax <*>( crp.7 wmabn. I1I7.1).

<> Ecmn B I[POEeKTe IMIPMHMMAKTCA Pas3JIMUHBIE BEeJIMUMHBEI OTCPOUKU
maTexey OJia pPasHEX WX BUOoOB, Gopmyna ( [4.7) sanuceBaeTcsa B BUIE
CYMMHl IIO OTZHEJIbHBEIM BMIAM IJIaTexXel.

2)" ApaHcoBele mnaTtexu ( npemomnsyara)’ omnpemenAanTca OO QopMyJe:
C
ui
II = BHP xp X - ( 117.8)
2 np Pl
roe BHP - BHpPyYKa, ocrammascsa y npeanpuaTud Ha mare ( mocne
yrisaTer HIC, axKuUM30B M MMIOPTHHX COOPOB);
p - [OJIA  MpPEeNONJIaTH.  MNPOLEHT OT BuHpydku B moiyax ( crp. 8
np
Tabsa. I117.1);
C - CpOK TMpPemomJlaTH 3a pealnsyeMyl NpoInyKuuo B nHax ( cTtp. 8
ui
Tabm. 117.1).
3" PacueTn Mo onjaTe Tpyna' ONpeleyisnTCcs [0 bopMmyse.
15
M= 30 x--—-- , ( 7.9)
3 k x Pl
roe 3II- obwasa 3aplijaTa 3a wal' pacuyeTa
k - NEePUOONYHOCTE BEILJIAT. YMCJIO BBIUJIAT 3apIJIATH B MECSIL.
4H PacueTH C OoIXeTOM M BHEOWIKETHBEMM GOoHOAMM [IPEICTAaBJIAT

coboli CyMMy MacCUBOB IO CTAThAM:

HAUMCJIEHMA Ha 3apijarTy,

BEIIIJIATEH 10 HJIC, BHOCKMMOMY B ONIXET,

BREIILJIATH 11O HAJIOTy Ha NPUOBLIb;

BREIILJIATH 1O NpoumM Hajiorawm ( cHopam).

llo kaxmoMy m3 Hajoros ( cOOPOB, HAUMCIEHMI) COOTBETCTBYKIAS
BesIMuMHa oBopoTHeX naccueos ( [IH) omnpemessgercs no dopmyle

1B
MH = BH x--—-—-- , ( 117.10)
[ 2 x Pl
rne BH- BesmumHa Hasiora ( cbopa), OTHOCAWASACA K IAHHOMY WATY;
[IB- MNepuOOMUYHOCTL BHILIAT 3TOoro Hasora ( cbopa) B mHAX
Obmas BeauuMHa O0OOPOTHEIX naccmMBOB I[IO0 CTaTbe ' pPacyeTH C
OomkeToM ¥ BHeOOIKeTHEMM Gonmamm” onpenesyigeTcda CYMMMPOBaHMEM
PACCUMTAHHEIX 3HAUYEHW MO BCeM Bumam Hajoros ( cOOpOB, HAUMCIIEHUN).
5)" PacueTH [O KpenourTam, 3alMaM, apeHOe ¥ JIM3MHTY'  gBJISOTCH
CyMMOM OBOPOTHHIX MAaCCMBOB MO KaxmoMy kpemuTy ( 3aiMmy, apeHIHOMY
IOTOBOPY, HNOTOBOPY JIM3MHTA). dTa CTpoKa OIpenesiseTcs TOJbKO IIPU

pacueTe C y4yeToM CXeMH OMHaHCUPOBaHMA.
OBopoTHHE maccmeBel I[I 1o kaxmomy kpemuty ( 3army, apeHIOHOMY
K



IOTOBOPY, HOTOBOPY JIM3MHIA) OIPEIeJIAnTCA 10 QopMmyle.

1B
K

M= 0P x-—-—-- , ( n7.11)

K k 2 xPI

roe [P - BejMuMHa [IPOLEHTHOM BRIJIATEL 1O kxpemuTy ( 3akiMy),

K

APEHIOHOTO MM JIM3MHIOBOT'O IJIaTeXa Ha wmare

B - IePUOINUYHOCTL D3TOM BEHILJIATH B IOHAX.

K

Ofmasa BeJruMHa OOOPOTHHEIX [MAaCCUBOB IO HOBOM CTPOKe " pacueTs 10
KpeauTaM, 3aMMaM, apeHIe ¥ JM3UHTY'  OonpenesigeTcs CyMMUPOBaHMEM
PAaCCUMTaHHHIX 3HAYeHMM Mo BceMm kpemuram ( 3ariMawm, AQPEHOHEIM WU

JIM3VMHTOBEIM AOTOBOPAM).

[17.4. OcoBeHHOCTM PacCUeTOB IMOTPEBHOCTM B OOOPOTHOM
Kanmrajie NpM OLEHKE PAa3JIMUHHX BUIOB 30OEKTUBHOCTM

n7.4.1. ObumecTBeHHas 30PeKTUBHOCTDL

[lpy ompeneJieHMM OOmWEeCTBEHHOM 50PeKTMBHOCTM HE UIPaeT pPOJM
epepaclpenesjieHre CpencTs MeXIy NPennpuAaTneM, [IOCTaBUIMKAMY,
noTpedbuTresnaMy NPOnyKLMM " OIPYTVMM DSKOHOMMYECKMMM arl'eHTaMu B
npenejiax HapOIOHOTO XO34MCTBA

[loaTOMy IpM OIpelesyieHUuM NOoTpebHOoCTeM B ODOPOTHOM KamlmuTajle
- BJIMAHME OOOPOTHEIX IIACCUBOB BOOOIE HE YUYMTHBAESTCHA
- npr pacdeTe OOOPOTHEIX AKTUBOB YUYUTHBAETCH INOTPEOHOCTE B
cpencTBax TOJBKO IOJIA OIIJIaTHL
- 3aacoB CHPbA, MaTepMalsoB M KOMIJIEKTYHOUMX. PacueT BemeTcsd IO
dopmyse ( 117.1);

- He3aBEepIIeHHOM MNpOonyKUMu. Pacuer Bemercsa no odopmyse ( 117.2) ¢
VICIIOJIb 30BaHUEM 3apaboTHOM [1J1a THI, IIPUHSATOM oy pacueTa
BKOHOMUUYECKOV 2OOeKkTMBHOCTH,;

- roroeoit npomykumu ( B cooTeercTBuM C Gopmyson ( 1I7.3) c
VICIIOJIb 30BaHUEM 3apaboTHOM [1J1a THI, IIPUHATOM oy pacuera

SKOHOMUUECKOV 20OeKTUBHOCTN);
- pesepBa IOEHEXHHEX CPeICTB. Pacuer Bemercsa mno dopmyse ( II17.6) ¢
MICIIOJIb 30BaHUEM 3apaboTHOM I1J1a THI, IPUHATON ons pacueTa
BKOHOMUUYECKOV 2OOeKTMBHOCTH.

PesyJbTaTH pacuyeTa MNPelNCcTaBJSnTCa B Bume Tabn. I17.3.

Tabmamua I17.3

T = Tommmmm e =
| Howmep | CTpykTypa OBOOPOTHBIX CPEICTB ! Homep mara |
| crpoxn| A pacdera ofmecTBeHHOM sbdexTmBHOCTM | pacuera (N) |
o +oe-To--T---T-+
I | | I IN!
| I | l | 2 |"'|N|
+ + e
L AKTVIBEL AR
| | 1 1 | 11
| | 1 1 | 11
il | Chpbe, MaTeprasel, KOMIJIEKTYIME ¥ IP. | | | 11
|



! HesaBeplmeHHOEe MPOU3BOICTBO v

3 ToroBas NPOOYKLMS oo
I | | [ I I I |
| | | [ I I |
| ! Pe3epB IEHEXHHEX CPEeICTB oo
| I 1 1 | 11
| | 1 1 | 11
| ! Uroro o6opo % by
| | poTHet kanuras ( cyMmMa CTPOK | | 1 i1
| | | [ I I I |
| | 1 + 4) | [ I I |
| | | [ I I I |
| | | [ I I |
6 MprpocT OBOPOTHOTO KamuTasa oo
L + -
17.4.2. Kommepueckas 20beKTMBHOCTL IpOeKTa

[Ipy omnpenejyieHUM KoMMepdueckoyr 5QPexTMBHOCTM NIPOEKTa pacderT

NoTPEeBHOCTM B OBOPOTHOM KANMTAJIE MPOU3BOIMUTCA 1O bdopmysam ( 1I7.1) -
17.10) 6e3 yueTa NPUBJIEUEHHEX VCTOUYHVKOB OGuHAHCHpOoBaumsA ( 3aiiMm,
apeHna, JIM3UHT).

Kak yxe YKas3HBaJoCh, OTHeJIbHEE cocrasigioume 0BOPOTHOTO
KanmMrajsia MOT'YT He YUUTHBATLCS, €CJM CIOELUMAJIUCT,  OCYLECTBJIISOLNIA
pacueT, CodUTeT, UTO YUMTHBATL UX He crenyer, u npmuBeneT
OBOCHOBaHME CBOEI'O MHEHMA.

Pe3ysbTaTH PAaCcyeToB NPEeNCTaBJIANTCS B Bume Tads. [17.4.

Tabnuua I17.4

T = Tommmmm e =
| Howmep | CTpykTypa OOOPOTHHEIX CPEICTB ! Homep mara |
i %Tpoxm: IJIA pacdera KOMMEpueckol sbdexTmBHOCTM | pacuera (N) |

+oe-To--T---T-+
I I
I | 1 | IN
| | 1 1 | 2 I 'INI
+ + e
. AKTHUBEL b
I | | [
I I 1 LI B
1 Chpbe, MaTeprasel, KOMIJIEKTYIME M IP. | | | 11
I | | [ B
I I | LI B
2 HesaBepmeHHOE MPOU3BOINCTBO by
| I 1 1 | 11
| | 1 1 | 11
3 ToTroBasd mpo b
1 ] pooyKunAa I R I
| I 1 1 | 11
| | 1 1 | 11
4 IebuTopckas 3amoJKeHHOCTH Voo
I | | [ B
I I | LI B
5 | ABAHCH MOCTaBIMKAM 3a yCJI oo
I I YyCIyTHn T I
| | 1 1 | 11
| | 1 1 | 11
6 Pe3epB IEHEXHHEX CPEeICTB oo
| I 1 1 | 11
| | 1 1 | 11
A Uroro: axtuse ( cymma crp.1-6) | | | ||
I | | [ B
I I | LI B
A llaccuBH Voo
I | | [ B
I I | LI B
18 PacueTH 3a TOBapH, PabOTH M yCIyI'M by
| | 1 | 11
: I| | 1 | ! : '
:9

1
|
! ABaHcoBee muartexu ( npemorniyarTa) oo
|
|

110 PacueTs No omnjlaTe Tpyna Voo



I 1 LI B
PacueTs C OOIKETOM M BHeOOIXETHEMM QOHIAMM, | |
!

112 | Uroro: naccwew ( cymma ctp.8-11) | | | 1|

! ! oo

[ ! (I 11

113 OB6opoTHEt xanuran=( crp.7 - crp.12) 1 1 1

1 1 | | 1 11

1 1 | | 1 11

114 | [IpUPOCT OBOPOTHOTO KamMTalla Lo

L + S S S S

117.4.3. S0beKTUBHOCTL AKUMOHEPHOTO KanmTasa

[Ipr pacueTe 50PEeKTMBHOCTM aAKLUMOHEPHOT'O KaluTajla HNOTPeOHOCTHL B
OBOpPOTHOM KammMTajle onpernesgercd Tak Xe, KaK u npu pacuere
KOMMEPUECKOM 30OEeKTUBHOCTU MPOEKTa CO CJEOYNUMY OTIIMUMSIMA.
npu pacueTe OOOPOTHHIX AaKTUBOB IO CTPOKE neburopckas
3aI0JDKEHHOCTL  M3MEHAKTCH 3a Cc4YeT TOor'o, UYTO B BeJumumHe BHII,
Bxomame B dopmyiy ( I117.4), YUMUTHBAKTCA BCE COCTAaBJAKNIME, B TOM
uycJie M 3HAaueHMe IIJlaTexey 3a apeHny, JM3MHD M 10 3alMau,
K OBOPOTHHIM NaccuBaMm OoOaBJIgeTCHS HOBasg CTpoka -

pacyeTs 0o

Kpenuram, 3arMam, apeHme U JU3UHTY', paccumnTEBaeMas no tdopmyse
n7.11).

CoorBeTCcTBeHHO Tabjsmua OJjd pacdeTa OpMpoCcTa I[OTPeOHOCTUM B
OBOPOTHOM KammTajie B 3TOM ciydae mMmeer Bun ( cm. Tabi. I17.5).

Tabnuua II7.5

T e T =
| Howmep | CTpykTypa OBOOPOTHBEIX CPEICTB ! Homep mara |
' crpoxwul 078 pacdeTa 50PEeKTUBHOCTU aKIMOHEPHOTO | acuera (n) |
| | | I
| ' Kanmrasna +----T---T---T-+
I | 1 | | IN
| | 1 1 | 2 I '|N|
+ + e
Lo AKTVMBEL Lo
| | | [ I I I |
| | | [ I I |
H R Celpbe, MaTepualiel, KOMILUIEKTyomMe u Ip. | 1 | 11
| | | [ I I I |
I | | [ I I |
2 HeszaBepueHHOe II oo
I I p POM3BONCTEO N I T
| I 1 1 | 11
| | 1 1 | 11
3 ToTroBasa Mpo b
1 ] pooyKumnAa I R I
I | | [ I I I |
| | | [ I I |
4 IebuTopckas 3amoJKeHHOCThH Voo
| | | [ I I I |
| | | [ I I I |
5 ABAHCH [OCTAaB Lo
, , IWMKaM 3a yCIyTu Lo
| | 1 1 | 11
| | 1 1 | 11
6 Pe3epB IEHEXHHEX CPEeICTB Lo
I | | [ I I I |
| | | [ I I |
A Uroro: axtuse ( cymma crp.1-6) | | | ||
I | | [ I I I |
| | | [ I I |
A llaccusw Voo
| I 1 1 | 11
| | 1 1 | 11
18 PacueTH 3a TOBapH, PabOTH M yCIyIM b
| | 1 | 11
: I| | 1 et
9
I
|

I
|
| ABaHcoBele muarexu ( npenomnsara) Voo
|
|



110 PacueTH IO oOIJlaTe TPyHa oo

111 | PacueTe C OOIXETOM U BHeOOIXETHHIMM GoHmamum, | | |1
| | | [ I I I |

I | | LI I I |
112 PacueTH IO KpeauTaM, 3aniMaM, apedme u | | | 1}

: ' JUBUHTY Lo

I | 1 1 | 11

| | 1 1 | 11
113 | Uroro: naccwew ( cymma ctp.8-12) | | | 1|

I | | [ I I I |

| | | [ I I I |
114 | OB6opoTHENt xanuTas =( crp. 7 - crp.13) 1 1V 1

I | | [ I I I |

| | | [ I I |
115 [IpupoCT OBOPOTHOTO KaluTasa by

L + NSO S

punoxeHne 8
PACUET 3ATPAT U HAJIOI'OB
18.1. Bumel HAJIOTOB U OCOBEHHOCTM MX pacuera

C ToukM BpeHMd yueTa B pacueTax 5HSOPeKTUBHOCTM HeNCTBYyME
HAJIOTM MOTYT OBTHL pas3meJieHH Ha Clenyilume BUIEl <>

<*> B pacuerax 500eKTMBHOCTM KOHKPETHEIX I[IPOEKTOB I[I€pedYeHb
YYMTEIBAEMBIX HAaJIOTOB IIPM HEOOXOOMMOCTM MOXET OBITbE OeTajM3UPOBAaH.

- HaJioT Ha mobamjieHHyK croumocTh ( HIC);

- HaJIoT' Ha I[pPUOBLIb,

- HaJIOT' Ha MMYUECTBO

- 3eMeJIbHEIM HaJioT

- TaMOXEHHEBIE [IOIJIMHEL M COOPEL

- HauucJieHusa Ha 3apaborHyn muary ( BKIOYas OTYUUCIJIEHMS BO

BHeOKOIXEeTHEE (QOHIH, TPAHCIOPTHEIM ¥ OPyIMe HaJjloIy, Bazon nOiusa
MCUMCJIEHUA KOTOPHX ABJILAETCA QOHI OMJIaTH TpyIa IepCOHAasa);

- HaJIOTU Ha nponaxy ( BxkJOUAS HAJOT Ha I[OJIb30BaTeJien
aBTOMOOMIIbHEIX mopor u gpyrue, 0a30M IOJa MCUMCIIEHMA KOTOPBIX

ABJIAETCA BHPYYKa OT peanM3almny NPOUSBEISHHOM MNPONYKLMN);
- HajioTu Ha cepbe ( BKJIOYAA OTUMCJEHMA Ha BOCIPOU3BOICTBO
MMHEPAaJIbHO - CHIPbeBOM Oas3bl M MHEE IIJlaTexy, ylJadMBaeMele NpY IOoObUe
WM nepepaboTKe CHPbA).

B zaBucuMOCTM OT CHOCODOB OTpaxeHus B 0OajlaHCe NpennpusaTus
HaJIOT¥M HNOOPAas3IeJIgnTCsa Ha Ccjelyolye I'PYIIHL.

- HaJIOIT'W, BKJIOUAEMEIE B LEHYy [NIPOOYKLUUM ( B TOM umcye - HIC

AKLIM3HI, TTOIJIVMHEL, HaJlor Ha peanmnsanuno roppoue - CMa30YHBIX
MaTepuasos);

- HaJIoT'U, OTHOCHMMEIE Ha cebecToMMOCTb npomaykuum ( B TOM umMcie -

JjaTexu 3a [oJIb30BaHMEe HeOopaMy, 3eMeJIbHBEIM  HaJIoT, HaJIOT' Ha

[OJIb30BATEJIEN AaBTOMOOUIIBHEIX LOPOT);

- HaJIOT'M, OTHOCHUMBIE Ha (QMHAHCOBBIE pPes3yJIbTaTh, T.e. yMeHblallye
tasy s HaJjoToOBJOXKeHs npubeu ( B TOM UmMCJie -  HaJoTl Ha
MMyHeCTBO, HaJIoT Ha COmepXaHMe XUJIMIHOTO (QOoHIa M OOBEKTOB



COUMAJIBHO - KyJIbTYPHOM Cheprl);
- Hajioru Ha npwbwuie ( B TOM uYucie - HaJIOT Ha NpuOBJIbB OT
peanmu3auuy OPOOYyKLMMU, HAJIOT Ha OOXOHOHE IO INEeNO3MUTaM, IIPOLIEHTAaM,
OVMBMIEHOAM IO aKUMAM M MHEIM HET'OCYyIapCTBEHHBIM LIEHHEIM OyMarau,
HaAJIOT Ha JOXOHIH OT INOJIEBOTO YyYaCTMSA B COBMECTHHIX MPENNpPUATHAX);
- HaJIoTH, YyIJlauMBaeMBEe 3a CUeT YacTu NpuOBUIM, OCTakleMcsd II0oCe
YIJIaTH HaJjiora Ha nOpubeuis ( B TOM 4UMCJE - HAaJIOT Ha CTPOUTEJbCTBO
ODBEKTOB IIPOMBBOINCTBEHHOI'O Ha3HAUeHUS B KYyPOPTHOM 30He, cbop 3a
Nnpago TOPTOBJIN).

B pacueTax OOIXETHOM UM PeTrMOHAJIbHOM 2QPeKTMBHOCTU YUUTHBAETCSH
KpOMe TOTO, pacnpeneseHue yIJlauMBaeMbIxX HAJIOTOB IO OrnIxeTaM
Pas3IMYHOTO YPOBHS.

[18.2. OcobBeHHOCTUM yuyeTa BaTPaT M HaJIOTOB

3aTpaTH Ha CHpbe, MaTepMralibl, KOMIUJIEKTYyKUME U3OEeJIMUsa, TOIJIMBO U
T. 1. OOHUYHO PACCUMTHIBAKTCS ONOHMM M3 CJIeOyllMX CIOCODOB
- MCXOOS M3 IIPOM3BONCTBEHHOM MNPOTPAaMME, TEeXHOJIOT'MUECKUX HOPM

pacxoma OCHOBHHEIX PECYpPCOB Ha eIMHMIY KaXIOOT'0 BMAa NPOOYKLUMM U LEeH
3TUX PEeCcypCoB. 3aTpaTh Ha OCTaJjibHhe ( BCIOMOTATEJIbHEE) MaTepuaJsibHEEe
pPeCcypChH NOPMHMMAKTCS ONPEenOeJIEHHBIM I[IPOLEHTOM OT pacxona OCHOBHEIX
PeCypCoB,
- Ha OCHOBE IaHHBIX aHaJIOTMYHBIX [OPeOIpUATUM IO 3aTpaTaM Ha
eOVHUIY [IPOM3BOOVMOM MNPOOYKLMUM.

3aTpaTH Ha PEMOHT OCHOBHBIX (QOHIOOB PEKOMEHIYEeTCS PaCCUMTHBATH B
[IpOLIeHTEe oT 6allaHCOBOM CTOMMOCTM 3TuxX GOHHOB ( 2TOT NPOLEHT
MOBHIIAETCHA 10 Mepe (QU3UUECKOTO M3HOCA (QOHOOB <*>),

<*> OBBIUHO 1o TEXHOJIOTMUYECKOMY 0D0OpPyYnOBaHMIO K KOHLY
AMOPTU3ALMOHHOTO CpPOKAa CJIyXOB I'OINOBHE S3aTPaTH HAa PEMOHT BO3PACTAalT
Ha 40 - 60%, o aBTOTPAHCHNOPTY 3arpaTe Ha peMmoHT Ha 1000 &M
npoBera - Ha 60% k KOHLY KaxXIOTO MEXPEeMOHTHOTO mnpobera

3aTpaTE Ha I[IepPBbM KOMILJIEKT 3allaCHEIX YacTeM UM IPUCIOCOOJIeHUMN,
IIOCTaBJISIEMBIX OIOHOBPEMEHHO c obopyInoBaHMEM OJsd cTposmerocs
NpennprATUsd, BKJIKYANTCA B OOBEM KaNUTaJIbHEIX BJIOXEHMIM ( OBBUHO Takas
IIoCTaBKa NIpenHa3HadeHa 0J1s obecrnedeHns HOPMaJIbHOM PaboOTE
obopymoBaHus B TeueHume 1- 2 Jjer, T.e. Ha CpOK, IIpeBhAanIMi
HOPMAaJIbHEIA ypPOBEHBb 3alacoB Ha OeUCTBYRIMX NPEINPUATUIX). OnmHaxo
rocye BBOIa OODOOPYyIOBaHMS B BKCIJIyaTalMi OHM YUMTHBAITCS Kak
MaJIOLleHHEBIE 1 OBICTpOM3HaUMBaKMMECs MNpPeIMeTH B COCTaBe TeKyIMX
aKTMBOB. JO MOMEHTa 3BaKyIKM OUYepelHOM MNapTUM 3alacCHHX dYacTeun U
[IPUCHOCOBJIEHUN 174 3amnac YMEHBIIAETCH B COOTBETCTBUU C ux
pacxomoBaHMeEM B Ipolecce IIPOU3BOICTBA, majiee pPeKOMEeHIyeTCs
OCYWEeCTBIATH 3aKyNKU B TaKOM pasMepe, YTOOB I[ONIEPXMUBATH
HOpPMaJIbHEIM ypPOBEHbB 3araca

[IopsaOoOK OTpaxXeHUs HEKOTOPEIX 3aTpaT B CcebeCTOMMOCTM MOXET
3aBMCETb OT YUETHOM MNOJUTUKM NPEeOIpUATUs UIM OT IJOTOBOPOB MeXOy
y4aCTHMKaMM OpoeKTa. Hamnpmumep, TOJBKO CaMO NPEennpMATHME MMEET Ipabo

ONpenesyiiTb CPOKM CJyXOB HeMaTepMaJlbHEIX AaKTUBOB MM CPOKIH, B
TeueHMre KOTOPBIX OTHOCSATCHA Ha cebeCcToUMOCTh OTIeJIbHEE  BUILL
pacxomoe Oynymmx [IepUoOnoB'. [Ipy MOJIy4YeHUMN oBbopynoBaHMUSA 1o

OOTOBOPY JIM3MHTA NPeINpMsaTHEe MMeeT IIPpaBO IPUMEHSATbh K HEMYy MEeXaHU3M
YCKOPEHHOMY aMopTu3auuy. [lpy 5TOoM NOBHMAKIMN KO3bGOMLMEeHT Kk HOpMe
amopTusaumu ( B npemenax orl no3) ycraHaBimMBaeTCcsa MO COTJIALIEHMO



JIMBUHTONATENS M JIM3MHTOINOJYyYJaTesd.

llpu omnpenesieHuy NOPUOBUIM OT pPeaNr3aluM OPONOYKUIUM HEeOOXOIMUMO
YUMTHBATL, UTO OHA ONPeNesyigaeTCs KakK Pa3HOCTb MEeXIy BEPYYKOM OT
peanm3auny IpOnyKLUMA u cefeCcToOMMOCTEIO peammszosanuor ( a He
MPOM3BEIEHHOM) NPOoYKLMUMN.

PasMepH yILJIauMBaeMEIX HAJIOT'OB MOTY'T 33aBUCETH TaKxe oT
OPTaHM3alMOHHO - BSKOHOMMUECKOTO MEeXaHM3Ma pealmM3aumy OpoeKTa. B
YACTHOCTH, CYWECTBEHHO BJIMSET Ha pasMepe CcefeCcTOoMMOCTM M Hajiora Ha
NpubHUIL MCIIOJIL30BAHME JM3MHTA. Tak, eciau " obwuHoe" npenmnpmusaTue
BHIMJIAUMBAET MPOLEHTH 3a MHBECTHUIMOHHBI KPEeOUT M3 NPUOLUIM, a CYyMMH,
HanpapBJIeHHEIE HAa [OTAalleHMe S3TOTO KpemmTa, OCBOOOXIAKTCS OT Hajora
Ha NOPUOBUIL JIMIBL [IPY ONPEeINEeJIEHHEIX OTPaHWUUYEHUSX, TO JIMSMHITONATEb
UMEeT MNPaBO OTHOCUTH BCe IJIaTEXM I[I0 KpeouTy, HalpaBJIEHHOMY Ha
nprobpeTeHre JIU3UHITOBOI'O VMylleCTBa, Ha cebeCcToOMMOCTh. [Tpn
MOJIYUYEHMM MHOCTPAHHOTO OOOPYHOBAHMUS OT 3apyOeXHOTO JIMBMHIOLNATEJIS
JMBUHTONONyUYaTe b yljlauMBaeT TaMOXEHHBIE [IOUIUIMHEI He cpasy, a' B
paccpouky" - mo 3% exemecsauHo

pusoxeHue 9
[IPMMEPH OTIEJIBHEX PACUETOB
19.1. Bouwucienue >GOEKTUBHOM MNPOLEHTHOM CTaBKU

Mycrs HoMMHasbHas ( OOBABJIEHHAA KPEIMTOPOM) TOAOBAA MNPOILEHTHAaS
craBka pasHa P = 1,2 (120%), a TPOLEHTH HAUUCIAOTCI U
BHEILJIAUMBAKNTCS exeMecauHo ( 4McJIo BHIUIAT B oA paBHO N =12). Torna
B cooreercTeum c ( I1.5) Tpunoxenus 1 sdbexTuBHAS NPOLEHTHAS CTAaBKa
COCTaBuUT

pn 1.2n
p =(1+-)-1=(1+---)-1~=2,13 8 = 213.8%.
ef n 12

119.2. CBA3b HOMMHAJIEHOM M PEAajibHOM MNPOLEHTHHEX CTaBOK

[IpMMEPEl BEMMCIIEHUS PEeaJIbHOM MNPOLEHTHOM CTaBKU

1. [lycTh IJIMTENBHOCTL mara pasBHa 1 wMecany, Temn MHQIAUUN
cocraensaer 3% B mecsau (i = 0,03), HOMMHAJIbHAA MNPOLEHTHad CTaBKa -
10% & mecsau. Torma no odopmyse 1.4 npuoxenus 1 peasibHBM MeCSUHLBI

IIPpOLEeHT cocCcTaBuUT

0,1-0,03
p = - ~=0,0680 = 6,80%
0 1+0,03
2. B Hekoropwwi nepmon 1995 1.  romomot TeMn MHQIAUMM B I'OIOBOM
ucumcyednu coctasaan i = 200%, a cTaBka pedrHAaHCUPOBAHUSA

Ton
leurpobaHka Geuia B »T0 Bpemsap =120% TOIOBEIX.



ron

Ecmm NONCTABUTL BTU spavenua B ( I[11.3), MOJIy4MTCH,  UTO
1,2=20
p =--- <0, T. €. OTpMIATEJIbBHOE 3HaueHue P . Ha
O rom 1+1,2 0 ron
OCHOBAHMM 3TOT'O HEKOTOPHE aBTOPH IPMIUIM K SBaKJIOUEHMD, UYTO B 3TOT

nepuon leHTpoOaHK QMHAHCHPOBAJ KOMMepUYecKue OaHKM C yOEITKOM IJid
cefg. BepHO JIM 3TO yTBepxIaeHue?

OreBeT: HeBepHO! 9TO yTBepXIOeHue ObUIO OBl BEPHBIM, ecmm  Ow
JenTpoOaHK NpPM BHIOA4Ye 3alMa [OIpenycMaTprbBall HadMCJIeHME IIPOLIEHTOB
OIMH pas B I'OA. Ha camomM gQeJjie MpPOLEHTH B 3TO BpeMA HA4YMCJAJIUCH

p
uron 1,2
eXeMeCcadYHo IO cTaBke p = ------=---=0,1 (10%) B MecCsdll.
wm 12 12
Temn MHOIAUMM 3a& MECHdL MOXHO OUeHMTb ( cumTasd, UYTO B TeUeHUE

rona wuHQIALUMSA PpPaBHOMEPHA) AHAJIOTMUYHO PEeUEeHUI NpMMepa M3 IyHKTa
1.2 TOpmoxenmus 1 kak

1/12 1/12
i=(1+i) -1=(1+2) -1-~= 0,09587
111 ron
( C TOUHOCTBK MO MNATOTO 3HAKa), nocjie dYero MCIOJIb30BaHue
dopmymer ( 111.4) NOKa3HBaeT, UTO peaJibHad exeMecsadHas CTaBKa

npoueHTa lleHTpoOaHKka COCTAaBJIAJa B BTOT IIEPMOL
0,1 -0,09587

[ — ~=0,00377 = 0,377% (onars- Taku C
0 m 1+ 0,09587

TOYHOCTBLI IO MNATOTO 3HAaKa), a

p =12 xp =12 x 0,377% = 4,524%, T. e. [IOJIOXUTEJIbHYIO
0 ron 0 i
BEJIMYUHY.

BeiBon. IIpm mcnosib30BaHmmM QOpMyJisl . dnmepa HeOOXOIMMO CJIEOUTH
3a TeM, 4YTOOH MNPOLEHTHas CTaBKa M TeMml MHQIAUMM OTHOCWMIIMCH K WAaTy
HadMCJIEHMA IIPOLIEHTOB

[IpyMepPEl BEUMCIIEHMS HOMMHAJIBHOM MMPOLEHTHOM CTaBKU

Mer Bumesm ( cm. paspmen 9 ocHoBHOTO TekcTa u lpuyoxenwe 1), 4o

B CJlydae HEeNOCTATOUHO HAIEXHO MPOTHO3MPYEeMOMV MHOQIAUVM M KPEeOUTOopY,

UM 3aeMIMKy MOXET OKa3aThbCH BHTOIHO 3aKJOUATh KPEIMTHOE COTJIalleHUe

Mo IOJITOCPOUHBEIM KPEAMTAaM, 3aJaBasd SHAUSHUA PEaJIbHEIX I[IPOILLEHTHHX

CTaBOK, a mpu OGaKTUUECKOM HAUUCJIEHUM [POLEHTOB ONpenessaTh UX
HOMMHAJIbHEIE 3HAUEHUS. B CBA3M C 3TUM PACCMOTPUM IPUMED.

[IyCcTb KPEOWUT BHBIOAETCH MO PEAJIbHYl NPOLEHTHYK CTaBKY, PaBHYD

16% = rom c exeKBapTaJbHOM’ BHIIJIATOM’ IPOLIEHTOB. TpebyeTcsa

ONpEeNeNVTE HOMMHAJIbHYK  MNPOLEHTHYK  CTaBKy MNPV TOAOBEIX TeMIax



uHOIALMM |, MeHsgoumxcsa oT 5% no 25%.

Ton
1
B manHoOM ciayuae [IEJIBTA = --- roma, ap =p x HOEJIBTA =
4 0 m 0 ron
1
=0,16 x --- = 0,04 (4%).
4
Irsa KaxIgoTo ic! 3HAYEHUM TOOOBOM UHOQIAUMY I ompenenmM
ron
OEJIBTA
uHbIAuM©o 3a war semtaTeri i = (1 +i0 ) -1, rnocJjie 4ero
i i ron
HalgeM HOMMHAJIbHYK MNPOLEHTHYI CTAaBKYy 3a WAl BHILJIATH P no dopmyse
HII
( 1ml.2) u HOMMHAJIbHYIO TOOOBYK MPOLEHTHYKN CTaBky P =p /
HTOXI HII
IOEJBTA =4 xp . PesyibTaTe pacuyeTa ceBommM B Tabmmiy 119.1.
HIII
Tatmmua 119.1
) -
| HaumMeHoBaHme| 3BHaUEHMA [OKA3aTeJel NPM TOIOBOM TeMmlle MHQIAUMM |
|  noxaszaresen + T T T T -+
| 1 005 01} 015} 0 2 1 0,25
+ + + + e — e +
Vi i 0,012272)0,024114} 0,035558; 0,0 46635, 0,057371]
| | | | | I |
1 m I I I I 1 I
| P 1 0,052763)0,065078; 0,07698; 0,088501, 0,099666}
| I I I I 1 I
1 HII ] ] ] ] I I
| P I 21,11%) 26,03%, 30,79%), 35,40%) 39,87%)
| HTOL | I | | I
L + + + S — B
OnpeznejieHVe peajibHOM IIPOLEHTHOM CTaBKM B PyOJIeBOM
BEIPAXEHMM 10 BAJIOTHOMY 3aliMy
PaccMOTpMM CJlenyllMy  IPpUMED. IO OCyWEeCTBJIEHMS POCCUMCKOTO
npoekra ( 3aTpaTel ¥ BHPyYKa - B pybBusiAx) 6GepeTcd BaJIOTHEIT 3aeM B

noJlapax MnoJl HOoMMHalbHyH craBky 15% B rom ¢ HaumcienmeMm ¥ BHILIATOMU
NPOLEHTOB eXeKBapTalibHO. Temn beHemHel ( 3apyBexHolM) MHOIALMM BaJIOTE
3% B rom.
Temn py6rnesort umudnauvu 80% B rom BallloTHEM KypC yBEJIMUMIICS 3a
Tor xe 71om cl1l6 py6. mommap mo 25 py6. mommap. TpebyeTca HaTH
pealbHy®w TOIOBYKD I[POLEHTHY CTaBKy B IOJJIapax ¥ 3KBUBAJIEHTHYIO
peaNbHyln NOPOLEHTHYK CTaBKy B pPyOJax, €cJM CUMTaTh, UTO TEMIIL
MHOGIALMM M MOBHIIEHMS BAJIOTHOTO KypCa B TEeUeHMe TOIa COXPaHInTCH
HEM3ME HHBIMU.
T. K. [POLIEHTH HAYUCIISIOTCS M  BHIUIQAUMBAKTCSH E€XEeKBapTaJibHO
HammeM BHauaJle BCe BEJIMUMHBL, OTHOCSIMECS K OIHOMY KBapTana( IOEJIBTA
=1/4).
- HOMMHAMNBHEI BAJIOTHEI OPOLEeHT 3a keapTan ( 1o npasuiam,
NPUHATHM OOJIBIMHCTBOM OaHKOB):



1
p=15% x---=3,75%;

4
- TeMll MHOISUMM 3a KBapTaJl.
1
4
- pybnesoi:i =(1+0,8) -1=0,15829;
p
1
4
- pasmorHoM: i = (1 +0,03) -1=0,00742;
S

- PeaJsIbHBIM KPEeOMTHEI IIPOLIEHT [0 BAaJIOTHOMY KPeIMTy =Ba KBapTaJl

0,0375 - 0,00742
R — = 0,029686 = 2,9686%.
0S 1+0,00742

B mepecueTe Ha TI'OI peajibHas I[POLEHTHAas CTaBka I[I0 BaJIlOTHOMY
KpeIuTy paBHa

P = P x 4 = 2,9686% x 4 =11,94%.
0S ron O0S

Is1a Toro, UYTOOH YyCTaHOBUTH peasibHyKn IPOLEHTHYl CTaBKy IO
pybiieBoMy KpemuTy, HamIo BOCIOJIB30BATHCA Qopmyront ( 111.4 6) wus

pasnena M11.2 Ipunoxenus 1. g 3Toro cjenyeT ONPeNesIUTh.
- unnexc ( 1IenHOM) MNOBHIIEHMS BaJIOTHOTO KypCa 3a KBAapTall

1
4

X 25

J =(-) =1,11803;
16

- uanexc ( UEemHOM) BHyTPEHHEM WHOISUMM MHOCTPAHHOM BaJIOTH 3a
KBapTall

1+i
p 1+ 0,15829
| = = =1,02838.
x (1+0,00742) x 1,11803
(L+i)xJ
S
Torma Mo dopmysie ( 11.4 6) peanbHas IMpPOLEHTHAs CTaBKa IO
pyDJIeBOMYy KPeOUTy, DSKBMBAJIEHTHAs BaJIOTHOM CTaBKe p , paBHa:

0S



p
0S 1+ 0,029686
p = -1= -1=0,00144 =0, 144%
0 p | 1,02838

U B [epecuyeTe Ha Tod P = P x4 =0,144% x 4 = 0,58%.
0 pron 0 p

COOTHOIIEHNE BEJIMUMH PEasjibHEX MNPOLEHTHHX CTABOK B BAJIOTHOM U
PyBIIeBOM MCUMCIIEHUM WLIOCTPUPYeT cbopMysmpoBanHoe B pasa. 111.2
Npunoxenrsa 1 yTBepxIeHue, COTJIACHO KOTOPOMY CIEPXMBAHME TeMrla
poCcTa BaJIOTHOTO Kypca I[IO CpaBHEHMI C ' [OpaBuUJbHEIM' — ofJjieruaer
KpeaMTopy BO3BpAT M OOCJYyXKMBAHME NOJITA [10 BAJIOTHHIM 3aiMaM.

19.3. Pacuer sddexTa BaMeHH

B 4.1 TIpwmnoxenus 4 YKas3HBaJIOCh, YTO npu onpeneJieHnun
nokazaresyiel OnOXeTHOM 20QeKTMBHOCTM MNPOEKTOB BHIIyCKa NPOOYKUMM IJig
TOCYIAapCTBEHHBIX HYXI HEOOXOOMMO YUMTEIBATH 50OeKT 3aMeHH NponyKLMeN
IPEennpuUaTUs TPaIMULMOHHO 3aKyrnaemMom ToCyIapCTBOM IPOOYKLMUM.
lpueenem npumep pacuera sbdexra zamens ( cm. Tabi. 119.2).

PaccMaTpuBaeTcsa IIPOeKT CO3IaHUA [NPpellpuaTUs 10 IIPOU3BOLCTBY
MKOJILHOM  Mebeyu, npenycMaTpuBalMi He TOJBKO I'OCYyIapCTBEHHYIO
dunaHcoByn nommepxky ( dopmMa M pasMepE TaKOM MNOOOCPXKM B HOAHHOM
cllydyae HeCyleCTBEHHEH), HO U 3aKyNKy [NIPOM3BOIMMOM NPOLYKLMM IJIS
OCHAIeHMS MKOJIbHEIX YyUYpexXIeHUI. Takye BakylIkM OCYUEeCTBJISITCS 3a
cuetT CPenCTB TOCyIapCTBEHHOT'O tomkera ( Oomkera CyDBEKTOB
demepauuy, MEeCTHHX OOIXeTOB M B MeHblleM cTeleHr QelepalibHOTO
BroaxeTa).

B OCHOBY pacueTa NPUHMMAETCS COIMIOCTABJIEHME BapMAHTOB " C
npoekroM' ( 3aKynka NponyKUumu npeanpuatrusa) mu' 6es npoexra" ( 3akynka
3aMEeHAEMON MNPOOYKLMN).

g yHnpolleHMUs IPUMHSATO, UTO NPOOYyKUMS NPeIlNpUSTUS IpencTaBJiIgeT
coboyt yHUOMLUMPOBAHHBM KOMIIJIEKT WKOJILHOM Mebenwu, PACCUMTAHHEI Ha
ocHamenve 1000 YUEHNUECKUX MECT. llena owmmyexTa ( crp. 4)
onpenesieHa TaKUM obpasoum, UTOOH obecneumTs 6Oe3yOBITOYHOCTD
IPOMBBOICTBA M HEOTPMLATEJIbHOCTL HAKOIJIEHHOTO IEeHEeXHOTO II0TOoKa

3TV pacyeTh He IPUBOIATCH). B cBg3m Cc TeM, UTO B Hauajle paboTh
NpennpuATHa UMET MECTO [OBHIIeHHHEe 3arTpaTe ( B TOM uUMCJie CBA3aHHHE
C OCBOEHMEM I[POM3BOIACTBA U MOTAllCHMEM KPEeIUTOB), lleHa KOMILJIeKTa B
3TOT MEepMOJ TakKXe [OBHIIeHHAS. Ee CHUXKEeHUME NpenyCMOTPEeHO uepes 5
JeT OYHKUMOHUPOBAHUSA NPeONpPUITUS

AHAJIOTMUHEIE KOMIIJIEKTH IPYI'MMM IPEeONPUATUAMM He IPOU3BOLSATCH
OIHAKO IONOOHEIE KOMILJIEKTH MOXHO cbopMMpOBaTE U3 OTIEJILHEX
s5eMeHTOB ( CTOJIE yYeHMUEeCKMe U JIabOpaTOpHHEE, CTOJ YUUTEJss, WKabm,
KJIACCHBIE IOCKM), IIPOM3BOIMMEIX Ha IEeMCTBYWOIMX OTeUYeCTBEHHBIX MU
3apyOexHEIX NpellpuaTHsax. B KaduecTBe aHajora I[IPMHAT KOMIUJIEKT
chbopMMpPOBaHHBIN TakuM ofpaszoM U3 Haubojiee IeleBOM NPOIOyKLUN,
YIOOBJIETBOPALEN CaHMTapHO - TUTVEeHUYE CKUM TpeOOBaAHUAM

YCTAHOBJIEHO, UTO TakKad NPOOYKLUSA - OTEUECTBEHHOTO MNPOM3BOIACTBA).
lleHa Takoro koMmiiekTa 6es HIC, HO C BKJIOUEHMEM 3aTpaT Ha OOCTaBKYy
norpeburenam ( crp. 6) onpenejieHa IO HOaHHBEM [IPEenIpuMaTuUil -
[IOCTaBUMKOB, B OCHOBHOM IIPOM3BOLAIMX He MKOJbHYID, a OHTOBYI
Mebelib.  AHaM3 OIBlTa MCIOJIb30BaHMSA TaKoM MebeJlM IOKAa3bBaeT, YTO B
CBA3M C OCOOEHHOCTSAMM TEeXHOJIOTMM [IPOM3BOICTBA CPOK e€e CJIyXOH He



npesbmaeT 3 Jjer, B TO BpeMsa Kak I[IPOOYyKLUMS I[IPOeKTUPYEMOTI'O
NpennpuaTusd, IPUMEHIoWeTo HOBYKHD TexXHOJIOTMo, OymerT He MeHee 9 Jjer.

PACUET 20OEKTA 3AMEHH 10 MPOEKTY [POM3BOACTBA MKOJILHOM

HOCTyHJ’IeHMIZ npn OTKase OT 3BaKYIIKM SaMeHHeMOM HpOI[yKLU/H/[,l

MEBEJIN

T — e -
| Howmep | MokazaTenn :
I I I
| cTpoxwy, ,
+ U +
1. INuTeNnbHOCTL Wwara, Mec. :
+ S ou S —— +
2. BpeMsa OT IycKa 3aBoma, JerT !
+ S oo ——— +
3. O6beM MNPOMBBONCTBA MNPONYKUMM I[JIS T[OCYHAPCTBEHHBIX  HYXI,|
b KOMITJIEKTEL |
+ U +
4. SakymnouHas 1eHa ©6e3 HIC, BxJjouasd JOCTaBKy, MJIH. py6./|
b KOMILJIEKT !
+ S ou S — +
5. CPOK CJIyXOBl KOMILIEKTa&, JIEeT |
+ R +
6. | 3akynouHas LieHa BaMeHseMol mnponykumy 6e3 HIC, BrImOUALd
. IOCTaBKy, MJH. py6. KOMIJIEeKT !
+ oo U —— +
7. CpOK CJyX0H B3aMEeHAeMOM MNPOINyKLUWM, JIeT :
+ e S ou S —— +
8. KonmuecTBO yYeHMYECKUX MecCT, OCHAMEHHHX  [IPOLYKLMENR
b NPEennpusaTUs, THC. MECT :
+ U +
9. | KomMuecTBO KOMIJIEKTOB 3aMeHAeMOM’ HpOHYKHMM IJIS  OCHAalleHUS
. 3TUX YUYEHMUECKMX MeCT !
+ S ou S —— +
110. | 3aTpaTH Ha OCHAUEHME YUYEHNYECKUX MECT nponyKuMeM 3aBona,
. mipn. py6.( crp.3 x crp.4/1000) ,
+ U +
111, | To xe szameHsemolrt mpoxykumei ( crp.9 x crp.6/1000) |
+ eSS ——— +
112, SKOHOMMSA BIOIKE THBIX cpencTs npM  3aKylke NPONYKLUMMU
. npennpuaTrga, wmipa. py6.( crp. 1l - crp. 10) '
+ U +
113. | Mepemennre ( 3aBucsaume OT OO6BEMOB NPOM3BOICTEBA) HAJOTH,|
I | I
I I MITpA.  PYyO. I
+ S ou S — +
114. To xe, B % x ueHe npomykumum npennpuartusa ( crp. 13/ crp. 4}
oo x 1000) !
+ U +
115. ) llepemenHele HajorM B % Kk LeHe 3aMeHSeMOM NPOINyKLUMU |
+ U +
116. | NocTymnyenns B O0OXEeT [IePEeMEeHHHX HAJIOTOB  [OPM  3aKylIKe
. 3aMEHAEMOM NPOAYKLUM, MIPH. PyO. |
+ eSS oo U — +
117. Nzmenenne ("+" - yBenmuenne, "-"- YMEHbIIeHVE) HAaJIOTOBEIX
I
I
I
|

wipn. py6.( crp. 13- cTp. 16) ,



118. | Uroro sddexT 3aMeHH

iy JRNIE, U, S p——
112 112 112112112 1 12 12
112 112112 1 12!

+ + + R S + S —
-+ + + + +

' 1,00 20! 30 40 50 60 7
10,0! 11,0! 12,0' 13,0! 14,0

+ + + R + S —
+ + + + +

I 227\ 226! 275! 275! 275! 275! 2
275! 275! 275! 275! 275!

+ + + S —— S —— S —— S —
-+ + + + +

I 550! 550! 550! 550! 550! 490! 4
490! 490! 490! 490! 490!

+ + + Hommt
+ + + + +

9% 9% 9 9 9 9
9 9 9 9 9

+ + + S —— S —— S —— S —
+ + + + +

| 420! 420! 420! 420! 420! 420! 4
420! 420! 420! 420! 420!

+ + + Hommt
-+ + + + +

o3 3 3 3 3 3
3 3 3 3 3

+ + + R S + S —
+ + + + +

I 277! 493! 768! 1043! 1318! 1593! 18
2466! 2475! 2475! 2475! 2475!

+ + + S —— R —— S —— S —
-+ + + + +

I 277! 266! 275! 502! 768! 1043! 13
1916! 2152! 2418! 2466! 2475

+ + + R + S —
+ + + + +

1124,9! 146,3! 151,3! 151,3! 151,3! 134,8! 134
134,8! 134,8! 134,8! 134,8! 134,8!

+ + + S —— S —— S —— S —
+ + + + +

+ S —

+ S —

_________________ +
Tabnnua
== Tmmmeem Temmmee T--n-
112 112 | 12
et o e
,0i 8,0, 9,0
et o e
75) 275] 275
—mtomeee oo e
90; 490; 490,
et o e
9 9 9
—mtomeee oo e
20; 420; 420,
et o e
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et o e
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! 953! 111,7! 115,5! 210,8! 322,6! 438,1! 553 6! 669,1! 784,6!
804,7! 903,8!1015,6/1035,7!1039,5!

+ + + + + + R S — S +-emm-
+ + + + +
1.29,5! -34,6!-35,8! 59,6! 171,3! 303,3! 418 ,8!1534,3! 649,8!
670,0! 769,1! 880,8! 901,0! 904,8!
+ + + + + + +---- e +omeeee e
+ + + + +
! 42,3 521! 54,3! 54,6! 553! 49,7! 48 5! 48,6! 48,8!
49,0' 41,9' 48,7! 49,1! 49,2!
+ + + + + + R S — S +-emm-
-+ + + + +
133,9%! 35,6%! 35,9%! 36,1%! 36,5%!' 36,9%! 36, 0%! 36,1%! 36,2%!
36,4%! 31,1%! 36,2%! 36,4%! 36,5%!
+ + + + + + R S — S +-emm-
+ + + + +
138,1%! 38,1%! 38,1%! 38,1%! 38,1%!' 38,1%! 38, 1% 38,1%! 38,1%!
38,1%! 38,1%! 38,1%! 38,1%! 38,1%)
+ + + + + + +---- e +omeeee e
-+ + + + +
! 36,3 42,6! 44,0! 80,3!122,9! 166,9! 210 9! 254,9! 298,9!
306,6! 344,4! 386,9! 394,6! 396,0!
+ + + + + + R S — S +-emm-
+ + + + +
! 6,00 9,5 10,3!-25,7!-67,6!-117,2!-162 ,41-206,3!-250,1!-
257,6'-302,5!-338,2!-345,5!-346,9!
+ + + + + + +---- e +omeeee e
+ + + + +
1.23,5! -25,1!-25,5! 33,9! 103,7! 186,1! 256 /4! 328,0! 399,7!
4124 466,6! 542,6! 555,4! 557,9!
L + + + + + +--n- e +omeeee e
-+ + + +
Kax BumoHO ™3 TabOJIULIEH, eCcJiM He YUUTHBRATHb HoJiee BEICOKYIO
OOJITOBEUYHOCTE NPOOYKLUMM NPEeONPpMATUA, npuobpeTaTh €e HUM WKOJIaM, HU
TOCyInapCTBY HEBBIIT'OIHO. [IojtoxeHMe NPUMHLUUIMAJIBHO MEHSAEeTCH, ecnu

y4YeCTb HM3BKYK HOOJITOBEUYHOCTL 3BaMeHSeMOV NPONYyKLUN. B sToM cryuae
OJI9 OCHAIIeHMSa TOTO Xe KOJIMUeCTBa YUEeHMUEeCKMX MeCT TOCyINapCTBY
npumeTcsd, HaumHags ¢ 4- ro roxa, npuobperaTh OoJibllee KOJUYECTBO
3aMeHsgeMOM NPOIyKLMM, IIOCKOJIbKY B 3TOM crnydae norpebyercsa
KOMIIEHCUPOBATE BHIOBIBAKILYIO mebesb ( HEeOBXOOMMOCTBE KOMIIEHCUPOBATH
BEIOBITME IIPOMBBENEHHOM II10 IIPOEKTYy MWKOJIbHOM MefesiM TakXe BO3HUKAET

omHako Tosbko Ha 10- M romy). CoOTBETCTBYIMIM OoOIXKeTHEM 30dekT
paccumrad B crp. 12. BMOHO, UTO B IepBHe 3 roma »TOoT sddexT
oTpulLaTeJIEH, 3aTeM CTaHOBUTCSH IIOJIOKUTEJIBHBEIM M OOCTATOUHO OOJIbUINM.

Bropasa cocrapudgpmas OOIXeTHOT'O 5dbekTa CBA3aHa C yBeJIMUEHMEM
HAJIOT'OBHIX IIOCTYIIJIEHUM B OKIXET, CBSABaHHEIX C OQYyHKUMOHMPOBAHMEM
IPEennpuaTsaS ¥ OOHOBPEMEHHO C YMEeHbIIeHMEeM aHaJIOTMUHEIX IIJlaTexey B
CBA3M C OTKA30M OT 3aKyIlKM BaMeHSIeMOM NPOLyKLMUM.

B 5TOM pacueTe YUMTEBATCHA TOJIBKO I[IE€PEMEHHEIE HAaJIOIM, BeJIMUMHA
KOTOPHIX B3aBUCUT OT oObeMa IpoIax. K umciy TaKMxX HAJIOTOB OTHECEHH
HIOC, oTuuciieHMsS B OOPOXHBIM GQOHI, HaJIOT' Ha [IpuOBLIb, HaumMcJIeHMd Ha
3apaboOTHYI IJIaTy OCHOBHEIX IIPOMB3BOACTBEHHHX pabouMx ¥ HEKOTOPHE
OIPpYyTME HAJOIMU. Hajor Ha MMyHmecCcTRO, 3eMeJIbHEI HaJIoT' U HEeKOTOpPHE
MECTHEIE HAaJIOT'HY, IO KOTOPEM ©Oasa HaJIOTOODOJIOXEHMS He 3aBUCUT OT



0OBEMOB IIPOM3BONCTBA, ClIa He BKJIOUEeHH. PacueTH ceDeCTOMMOCTM U
OPUOEIM O MNPEeINPMATMIO [IO3BOJMIM pPacCuMTaTh pPas3Mep U IOMHAMUKY

HAJIOTOBHX MJaTeXel [0 [NAaHHOM TpyIne nanoroe ( crp. 13) "
COOTBETCTBEHHO MX OTHONEHME K LIeHE NPOM3BEIEeHHOM nponykiuuu ( cTp.
14). AHAJIOTUYHEI [IOKA3aTejib [0 [PeNNnpuaTHaM - UBTOTOBUTEIIAM
samensgeMort nponykuym ( crp. 15) OLlEHEH YCPEOHEHHO, IO BHOOPOUHEIM
maHHelM. Ha 3TOM OCHOBaHMM PACCUMTaHa CyMMa HaJIOTOB, KOTOpPHIE
NocTynmviiu Ge B OOIKET OT 3TUX NPEINpUATHY B BapMaHTe OTKa3a OT
peanuszaumu npoekra ( crp. 16), u obmee USMEeHEeHUEe HaJIOTOBHIX
nocryniennts ( pasHOCTH MEXITY CyMMOTA NepeMEeHHBIX HAJIOTOB

yIJlauMBaEMBIX [10 IIPOEKTY, M TOM, KOTOopas MMeJa Obl MeCcTO IpM OTKase
OT peanmM3auuyv IPOEKTa).

Obmasa BenmurHa sbbexra 3amenn ( crp. 17) onpemesyieHa KakK CyMMa
OIXeTHEX 30PeKTOB OT [NOBHUWEHMS OOJI'OBEYHOCTM NPOOYKUUM M OT
M3MEeHEeHMs pa3Mepa HaJIOT'OBHX I[IOCTYIIJIEHUMN.

[lprMeuaHue. IloMMMO sbdbexTa 3aMeHEL B pacdueTax OoIXeTHOMU
50PEeKTUMBHOCTM HAHHOTO NPOeKTa OBJIM y4dTEHB TakXe IOOXOIBl M pPacxOns
OmxeTa, CBS3aHHEE c TOCYyoapCTBEHHOM IIOONEPXKOM IpoeKTa
IIOCTYIJIEHMSA HaJIOTOB UM IIOLUIMH B I[IepPMOI CTPOUTEJIbCTBaA M IIOCTYIJIEHUS
B OoIXEeT NPpOoUMX HAJIOT'OR, HEe OTHECEHHBIX K I[IepeMeHHBM. B OpMBOIMMOMU
Tabs. [19.2 cooreBercTByuMe OBCTOATENBCTBA HE OTpaxeHw U obmas
BeJIMUMHAa OIXEeTHOT'O 3®@eKTa( Cc yueToM M 0Oes yueTa nMCKOHTMpOBaHMH)
He IokasaHa

9.4. OueHka ajibTEePHATUBHOM CTOMMOCTMU UMYIECTBA

I oLeHKM aJIb TEPHATUBHOM CTOMMOCTHU oBopynoBaHM
BKJIANBIBAEMOTO MNPENNPUITHMEM B PeajM3aLMio HEKOTOPOIT'O MHBECTMLMOHHOITO
npoexra A, paccMaTprBanTCs TP BO3MOXHBIX aJib TEPHA TUBHBIX
HanpapBJIeHUS €TI0 MCIOJIb3OBAHMUA!  [Opolaxa, chada B OOJITOCPOUHYIO
apeHOy ¥ BJIOKEHUS B OPYIT'OM, aJIbTE€PHATUBHBEI MHBECTULMOHHEIL [IPOEKT
B. Huxe OlleHMBaeTCs yIymeHHas BEITOOA 10 KaxmoMy M3 BTUX
Hanpassenni ( UMbPE yCIJIOBHLE). HopMa IMCKOHTa MPUHMMAETCsS PaBHOM

0,1.
1. O6opynoBaHme MoxeT OwTb nponmano no uexe 1000 enuHuil.  Ipu
3TOM Ha OEMOHTAX U MNPEeNNPONaXHYl [NOOTOTOBKY IPUIETCS M3PACXONOBATH
40 envHuil,. Takum obpasoM, yOylleHHas BHITOIA OT IIPONaXy COCTAaBJISET
1000 - 40 =960 € IVHMLI.
2. ObopyrmoBaHue MOXeT OBITh CHAHO B HOJTOCpPOouHyl apenny ( Ha 6
JerT - IO MCTEUEeHMS CPOKa CJyXOb OB60pYyIdOBaHMA). [lepen cmadey B
apenny HeoOxommmo ma3pacxomosaTb 30 Ha HmpoBemeHMEe TeKyWero pPeMOHTa
oBopynoBaHMUs. ApeHIHLHE mrarexy OyOoyT BHOCUTLCS BIepen pas B
nonyronve B pasmepe 100 emuuuil. [lpoume pacxone, CBsSBaHHHE C
BKCIJIyaTaurey obopyIloBaHMS, HeceT apeHIaTop. TakuM o0BpaszouM,
YIOylleHHas BHI'OIA OT apeHIs COCTAaBJIAET!

11 100
SUM -------- - 30 =862,3 enMHMNII.
m=0 m
2
1,1
3. OBopymoBaHMEe MOXET OLTBH TaKXe MCIOJBb30BAHO B aJibTEPHATUBHOM

VIHBECTMLMOHHOM IIPOEKTE B, IpmMyYeM B TEYeHMe TOI'O Xe CpokKa, T.e. nOO



MOJIHOTO M3HOoca. OCHOBHHE I[IOKA3aTeNM [OpoeKTa B, MCUMCIIEHHBEE [IpU
YCJIOBUM, UTO obopynoBaHue npenocraBisgeTCcs 6e3B0O3ME3IHO
COCTAaBJIAT.

- OVMCKOHTUPOBAHHHI oObeM MepBOoHadaNbHEX wmHBecTuum - 5000
eOVHULI,

- UHTEeTPallbHEM IMCKOHTUMPOBAHHEIM JeHexHwlr nputok - 38000
eOVHULI,

- VHTETPAaJIbHEM OUCKOHTUPOBAHHEIM NeHexHE oTTok - 35000 © OMHMNLI,
- MHTEeTIPaJibHBI OVCKOHTUPOBAaHHEI sbbexr  ( nokasarelb,
aHasioruunent 4nn) - 3000 enMHMUII.

PaccMOTpeH TakXe BapMaHT peanm3auuy npoekrta B  0e3 [IpruMeHeHUd
paccMaTpruBaeMoro oOOpyOOBaHMUA. B 3TOM cryuae BMECTO HEero
UCHOJIb3YEeTCa MMelleeCs Ha PpPeHKEe MHOoe obopyloBaHue, ofJagawiee
HECKOJIbKO MHEMM ( JIydlmMy) TEXHUUECKMMM XapaKTepucTukamm.  OIHAKO
Npy STOM YBEJMUMBAETCS CPOK INOCTAaBKM M MOHTaxa ¥ BecCb Trpaduk
peanmMsanuy NpoekTa WM3MEeHSeTCs, XOTd OOBEMH MPOM3BOIACTBA B INEPUOIN
SKCIJyaTaluuy BBOOMMOTO NPEANPUATHS YBEJUUMBAKTCA. B pesylbTare
obobmannme xapakTEePUCTUKYM NAHHOTO BAaPMAHTA OKASBHBAKTCH CJIEIYIOUMMA:
- IVMCKOHTUMPOBAHHEM OOBEeM NepBOHAadasbHHX uHBecTruui - 6400
eOVHULI,

- MHTEeTPaJlbHEN OVMCKOHTUPOBAHHEI OeHexHew npurok - 39200
eIVHUII,
- VHTETPAaJIbHEM OUCKOHTUPOBAHHEIM INeHexHE oTTok - 37100 € OMHMNLI,
- MHTEeTIpPaJlbHEM IOVMCKOHTMPOBaHHEI sddexr ( mnoxaszarens,
aHajioruuHens Unn) - 2100 eIVHMLI.

Takum o6pasoM, YHOYUEHHAS BHI'OIA OT MCIOJb30BAaHMS OOOPYINOBAHMUA
B anbTepHaTuBHOM mnpoekTe cocrasigeTr 3000 -2100 =900 e IVHMILI.
4. B xauecTBe aJIbTEPHATMBHOM CTOMMOCTM MMyWleCcTBa B HaHHOM
ciyuyae cienyer npuuaTe 960 eouHNI - 3Ta BeJIUMUYMHA SABJISETCH
HaubOJIbIIEN U3 Tpex PacCCUMTaHHBIX yhymeHHex BoTox (960, 862 u 900).

119.5. IIprMepE yTOUHEHHOM OLEHKM 3OOeKTUBHOCTM
" QMHaHCOBOM peaiM3yeMOCTM INPpOoeKTa

Bo Bcex ImpuMepax B3TOTO pasnejia TOUKOM NPUBEOEHUS CUUMTAeTCH
KOHEell HYJIeBOTO mara, a uepest ofo03HaUaeTCss KOHEl mara C HOMEpPOM
m

1. BHOBbL pPACCMOTPUM MHBECTMUVOHHEIA [IPOEKT,  HOEeHEXHHE [IOTOKM
KOTOPOTO xapakTepusyoumrica ( [OOCHe BHIJIATH HAJIOTOB) NPWUBEIEHH B
Tabs. 2.1 n.2.8 pasn 2( DOBTOPMM e€e MNepBHE NATH CTPOK B IJaHHOM
pasnese B Tabsm. 119.3)

Tabmuua 119.3

IEHEXHHE TOTOKM ( B YCJIOBHHX EIVHMIIAX)

T T
| Ho- | Tlokaszaress| HoMmep mara pacdera (m)
| Mep | +omeeeT T T T---- S, (S,
______ ) [——
I _l I | | | I I I
| CTpo- ;0,1 213, 4 15 | 6



KM 1 1 | 1 1

I | |
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eefmmeeee SR +
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I | |
I i |
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1 | |
1 | |
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G e
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Lo UnBecTu- | | S |
I | |
I i |

Lo UMOHHASA | | T T |
I | |
I i |
U mesene ! 1L
1 | |

Lo HOCTB | I B :
I | |
I i |

2 Mputoxm | 0] (o] 0} 0 0 O
0} 0} +10

I3 Orroxu | -100] -70| 0; 0, -60;
0, 0 -90;
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[ R,
B npumepe 2.1 paszx 2 nokazaHo, UTO €CJIM CUUTATH

TO IPM HOMEpe IOUCKOHTA,

pasuoi 10%,

rno HaJIoTy Ha OpubEIE) XapaKTepusyeTCda CHSOYyRIMMM  OCHOBHEMM

nokasaresnaMu sddbexTmuBHOCTM. U =72,81; yunn = 9,04; BHI = 11,92%.
BLIACHMM, KaKMe W3MEeHeHMSA [POM3OMIOYyT, eCIM Yy4YecTb

pacnpemesieHuil NOTOKOB BHyTpu mara pacuera (  cm. pasm.

Mpunoxenus 6).

Bynem cumrars,
3aTpaTH Ha BCex larax
3aTpaTe ¥ NOCTYINJIeHMS,
NPOMCXOOAT B KOHILE
OeATeJIbHOCTHU
MCIIOJIb3YS BTOPOM CIIOCOOD

Ha OCHOBAaHMM HOaHHBIX TabJ.

qTOo

mara 7),
PaBHOMEPHO

B HnpuMmepe wu3 TabJL.
OTHECEeHHEEe K Hauajy wara g,
a IOEeHEeXHBI
pacnpenesieH BHYTPM KaxIoI'o Mmara.

9.3 crpomm Tabs. I19.4.

Tabnmuua [19.4

T T
| Ho- | Tlokaszaress| HoMmep mara pacdeta (m)
I
I
' Mep ! HN, NN, SN S - S —
N S -
| CTPO-| 011721314 1S
6. 718 ]
| KM Lo S R Lo
Lo
S + + + S— S S — -
S S — +
ol Ienexnenzs | 0] 21,60] 49,33 49,66] 34,39} 80,70
81,15} 66,00, 0}
U T momox or b1
I | |
U omepamont 11 L1 1
I | |
1 mommes! 11 11
| 1 |
I TEJBLHOCTH | ! | | ! ! |
T
Lo S T T R I
T
T em b |
L e + + + — S — R — -
S R — +
L2l Kosoowrm-| 1,050 1,050 1,05/ 1,05 1,05} 1,05

1,05! 1,05! 1,05!

YTO BCe
3JIEMEHTH HEeHEeXHOT'O NOTOKa OTHOCATCH K KOHLY COOTBeTCTBybIero mara,
sToT npoektT ( 6e3 yuera JLTOT

pasnnuue

19.1 wMHBECTHLMOHHEE
npousBomATCA B Hauajle mara ( JUMKBMIOALMOHHEE
Ha caMoM mejie
IIOTOK OT OllepalMOHHOMN
Tornoa,
yyeTa BHYTPUUATOBEX pPacCHIpelelIeHUM MIOTOKOB
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o I
P + + + - SR Hemmmmetann
s
o7 Kospouum-! 11 0,91 083! 075! 0,68! 0,62
0,56! 0,51! 0,47!
I A
! !
! 1
D kesmpo | 111
I |
I |
) eame 0
I |
oot + + + - S — Hommmmtonn
S —
1 gl Ickontu- -110,00! -49,40! 42,77' 39,14! -20,43! 52,57
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R RS
I |
N camemo 10 b1 :
! !
1 1
o cymmap- 4 4 00 :
! !
1 1
o HOTO {4 00 i
I |
I |
Lo noroka | | S R | :
! !
1 1
L crp.5 xp 4000
! !
1 1
e |
I + + . SR Hemmmmetann
[ R Fommmmem

dopmysiEl Oig KOSOOMUMEHTOB pacnpenesieHnsa OepyTcsa m3 TadJil. 116.2
paza. I[16.2. C yueroMm Toro, uro OEJBTA =1( romuuHeli mar pacdeTa),

m
IJIS BHIIIJIAT n [IOCTYIIJIEHUH, IPOMUCXOOAMWMUK B Hayaje mara
( YHBECTULMOHHLII MOTOK), kosbduumenT pacnpemesienus paseH 1+ E =
1,10, a OJa NOTOKa, PaBHOMEPHO PaclpeneljieHHOTo BHyTpu mara ( moTok
OT ONEepalMOHHON IeATeJIbHOCTH), KOBbdMIIMEHT pachnpeneieHmsa
a+ E)-1 11-1
BHUMCJISETCHA 10 hopmyie TAMMA = = =1,05.
m In(1+ E) In1,1
KosdpdnumeHT pacnpenesieHMs MOXHO  BBHUYMCIIUTE U 1o IPUDIMXEHHON
E x IOEJIBETA
m 0,1
bopmysie TAMMA ~=1 + ----------- =1+--=1,05
m 2 2

CyMMMPYs B3HadyeHMSa B CTP. 8 Tabs. 119.4, nosyuaeMm, uto Ul =

-2,81 envuuue ( BmecTo 9,04), T. e. C yUeToOM paclpelesyieHMsa IeHEXHBX
[IPUTOKOB M OTTOKOB BHYTPM WATOB pacuyeTa NPOeKT HesbbeKTUBEH.

Ina onpenesieHusa BHI Hamo nonmofpaTk TaKylw HOPMY IUCKOHTA, npu



koTOopoM UYIIl cTaHeT pPaBHBIM HYJIO. Ocymectsisaa »To ( Hanpumep, C
noMompK npouenype ' IMombop napamerpa" mnakxera Microsoft Excel)
HaxonmMm BHI = 9,55%. 3TO HECKOJIbKO MEHbIle HOPMB IMUCKOHTA, uTo
nonreepxnaeT HesOOeKTMBHOCTL NPOEKTAa
2. PaccMOTpuUM Telepb OLEHKY OMHAHCOBOM pPeaM3yeMOCTM NpPpOeKTa U
sbdexTuBHOCTM yuacTusa B Hem( cp. npumep 6.1 wu3 pasn. 6.3 ocHOBHOTO
TeKkcTa. B 5TOM IpuMepe NpPennoslarajiock, UYTO IIPOEKT OCYIeCTBIISeTCS
3a cueT COOCTBEHHOT'O W 3aeMHOTO KanouTaja. O6reM CODOCTBEHHOTO
xanmurajua - 90 e nMHMAILI, u3 koTopux 60 emuumiy nmocrynaer Ha mare 0, a
30 - Ha ware 1. 3aeMm Bepercs non 125% romoBEIXx ¢ HaAUMCIIEHMEM U
BHIMJIATOM IMPOLIEHTOB OOWH pas B TO. llpy pacueTe MNIPUHMMAJACH
eIMHCTBEHHAas HaJIoToBafd JIbIOTa, 3aKJIOJYaKnlascs B TOM, UYTO IIPOLEHT 10
UHBECTULVOHHOMY KpeImTy oceoBoxmasyca OT Hajora Ha [IpUbHIIb.
PesynbTarT pacuera npumepa 6.1 obbeM 3aliMa IOOJIXeH OHTL pPaBHBM
67,60 eOMHMLE, NOJIHOe mnorameHre mosra ( ¢ OpoLeHTamy) BOSMOXHO K
KOHILy mara b, peaju3yeMOoCTh MNpoeKTa OBeCleurBaeTCs HEOTPMIIATEJIbHBM
HAKOIJIEHHBEIM CyMMapHBEM CaJib o, xora " obumunoe" ( HEHAKOMJIEHHOE)
CyMMapHO€ cCcajibIO WMeeT OTpMLATEJbHHE 3HadyeHmsa Ha marax 4 (-22,31
enmunue)) u 8 (-80,00 envumue). YOI yyacTua COOCTBEHHOTO KanuTalla B
npoekTe paBeH npu sTux yciuoeusax 4,30  enuHMLE, a ero BH]I pasBHa
11,18%).

BEISCHMM BHauase, KakK VU3MEHUTCH 30PEeKTUBHOCTDb yyacTus
COBCTBEHHOTO KammMTajla B NPOEKTe, eCJM KOMIEHCUPOBATHL ' MUHYCE B
CYMMapHOM CajlbI0O 3a CUeT BJIOXEHUM UIBBITOUHHIX CPEINCTB Ha IPEObOylnx
marax B IOONOJIHMTEeJIbHEe GQoHau ( Ha Oemnoswur). IenosnUTHYKD CTaBKY
npuHmMaeM pasHoi 5% romoseix. C moMompio nombopa MOXHO YCTaHOBUTH,
YTO KOMIEeHcaluupo " MMHYCOB" MOXHO OCYULIEeCTBUTL, e€CJINU.

- noJyioxuThs Ha gpenosut 22,31 emmuuub zHa mare 3; 11,468 € OVMHMLIEL
Ha mare 6 165,996 enuuuIE Ha mare 7. Ha »TM BeNMUMHE Ha marax 3,
6 u 7 YMEHBIIUTC A 3HaUeHne caJbIo IOEHEXHOTO [I0TOKA oT

UHBECTULMOHHONM IeATeJIbHOCTY,
- YMEHBIIMTE BeJuuuHy 3arma Ha mared ¢ 3,59 enmumus mo 2,80
€ IVHMILIEL

Ipwm 2TOM OCHOBHOM KanmurTas, TIOJIOXE HHEBIN Ha OEeIO3UT,
HEMOCPEICTBEHHO IOBABUTCH K SBHAUEHMAM CAaljlbI0 OEHEXHOTO MMOTOKAa OT
ONepalMoHHON HeATEeJbHOCTU Ha COOTBeTCcTBybumx marax (22,31 © OMHMLIEL
Ha mared4 wu 11,468 + 65,996 ~= 77,46 enMHMUE Ha mare 8), a TIPOLIEHT
Ha STOT KaNMUTajl COCTAaBUT Ha 3THX MAarax BHEpPealM3alLMVOHHBI HOXOI

(22,31 x0,05=1,12 enmunuel Ha mare 4 n 11,47  x (1 +0,05) % 0,05
+ 66,00 % 0,05 =23,90 envHuuel Ha mare 8).

B pesymnbrare Tabs. 6.1 u3 npumepa 6.1 OCHOBHOTO TexcTa
nepexomuT B Tabn. 119.5( Homepa crpokx noeTopswT HOMepa Tabi. 6.1.
HoBEHE CTPOKM MMEKT IOMNOJHUTEJLHHE HOMepa -2 a U T. I.)

Tabmamua 119.5

TIEHEXHHE TIOTOKM ( B YCJIOBHHX EIVIHUIIAX)

T T
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I
|
| Mep | +omeeeT T T T---- S, (S,
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onepaumMoHHOM mesaTenbHocTM ® (M) He ciemyeT, TakK Kak 3TOT MPOLEHT

(

BXOOIMT B OTTOK OT @MHaHCOBOﬁ TJedTeJIbHOCTU.

[I[pMBeOeHHE pacuyeT MNOATBEPXIaeT IIOJIOXEHME M3 OCHOBHOTO
ecyy HOpMa IOMCKOHTAa

npumep 6.1), COTJIaCHO
NpEeBHIIAaEeT IENO3UTHEI IPOILEHT,
CYMMapHOTO CaJibIo
nokazarejyen »>0PeKTUBHOCTMU.

PaccMoTpuMm Tenepb TOT ke npmmep 6.1, e "

KOTOPpOMY B Ciiydae,

KOMIIEHCalrda OTpMiaTeJIbHBIX
BCeX TpeX IOTOKOB BeIeT K YXYHOUEHMIO BBEUYMCIIEHHBIX

ybupasda MUHYCOB"

TEeKCTa

3HAUYEHUN

B

CyMMapHOM CaJilbngo,

B

OHepaHMOHHOﬁ Y VMHBECTULMOHHOM HOeSTeJIbHOCTM TaKMMM Xe,

npenenax

HO YUMTHBAS Pa3HOBPEMEHHOCTB IIPUTOKOB M OTTOKOB
Bymem cumMTaThb paclpelelieHMs IOTOKOB OT
kKak B TabJ.

mal'a pacuerTa



n9.4.

uTo npuTokM ( K&Kk COBCTBEHHOTO

B Hauajle wara
KOHIIE. s
rnepeHoca

YIPOUEeHM S
yErTKOB ( yMEHBIIEHUA
[epUONIOB W3- 32 yOHTKOB B HACTOSIEM).

OTHOCUTEJIBHO MOTOKa OT (QMHAHCOBOM NEATEJIbHOCTM Ipelnojiarae,
TaK ¥ 33aeMHOTO KaNWTaja) MNPOMCXOISAT
a orrToxu ( BHILIATA OCHOBHOTO MOJTA& M MNPOILIEHTOB) -
BO3MOXHOCTH
Oynymmx

He OynoeM y4YMTHBATH
HaJjioroobJjlaraeMoy  IIPUOBIIN
Pacuer ceBezmem B TabJL.

pacuera
119.6.

Tabnuua [19.6

IEHEXHHE TIOTOKM ( B YCJIOBHHX EIVIHUIIAX)

T T
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+
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S + + + + R S — S —
B —— S J— +
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o crp. 20 | | | | [ [ !

k- I A A |
I | I
| ctp.34) 1 |
I 1 |
| 1 |
I 36! ImcxouTu- -66,00! -28,87! 2,13! 37,55 -34,45! 47,07!
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I
i 38 BHI | 9,99%
I
I L----- + +
<1> BhIIIJIaUEHHBY [NPOLIEHT BKJIOUEH B CaJibIO OT (QMHAHCOBOM, a He
OIlEePalLMOHHOM IeSATeJIbHOCTU.
<2> Bemmumua poJsira Ha Hadajio mara paBHa

Ha marem=0:( crp.24;0)=( crp. 22; 0)
Ha marem>0:( crp.24;m)=( crp. 22; m) + ( crp. 25; m-1).

<3> HaxkonneHnHoe cyMMapHOe cajibIOo Ha Haudajio mara pPaBHO
Ha mare m=0: ( crp. 30; 0)=( crp. 19; 0) + ( crp. 21; 0) +
( crp.22;0)
Ha mare m>0: ( crp. 30; m)=( crp. 19; m) + ( crp. 21; m) +
( crp.22;m)+( crp. 31; m-1).
<4> Tak Kak (QMHAHCOBHE OTTOKM B IIpUMepe IIpennojararnTcsa B KOHLE

mara, KOS@@MLU/[GHTBI pacnpenesieHrAa OJId HMX PaBHBI €IOMHNIIE.

OBbpeM 3alMma M BO3BpallaeMOTO HOJT'a nombupaeTcsa U3 yCJIOBUA
buHaHCcOBOM peanmM3yeMOCTM. 3aeM- Tak, UYTOOH BeJIMUMHA HAKOILJIEHHOTO
CYyMMapHOTO canbno ObLIa HeoTpMLATesSbHAa B Hauajle KaxIoro wmara
pacuera, a BO3BpAallaEeMEI1 OOJT - UTOOBE B KOHLE. Us- 3a
Pa3HOBPEMEHHOCTH [IOCTYIJIEHNN M  BHILIAT o 3aiiMaM  SBJISETCS
OBOCHOBAHHBIM B3ATME MU BO3BPAT 3aliMa Ha ONHOM M ToM xe mare ( mare

1), IONT B KOHIIE mara 3 BoO3Bpamaercsa He nojHocThb ( xoTa 1o
BEJMUMHE HAKOIJIEHHOTO CAaJibJ0 IOJIHEM BO3BPAT BO3MOXEH), TakK KaK 3TO
noBejyio O K COOTBETCTBYWIEMYy YBEJIMUYEHMI BEJIMUMHEL 3alMa B Hauajle
mara 4 ( mo 39,40 envHuiE), UTO MPU NPUHATON GOpME HAJIOTOBHX JIBT'OT
He MMeeT CMHICJIa

B pesyJbTare pacueTa MNOJIydaeTCs
- obbeM 3arMa, HEOOXOOMMEIA IS peajmu3aumm npoekra, - 92,53
e OVHULIEL,

- IOJIHEIM BO3BPAT 3alMa - B KOHIE NATOTO mara
- yuacTtue cobcrBeHHOoro ( aKUMOHEPHOTO) KaluTajla B [IPOeKTe
HesbbexTurHo ( UL < 0).

JI3MeHeHMe KadeCTBEHHOM OLIEHKU sbdexTusHocTr ( >bdexTUBHEIL
npoekT " npeBpaTwica’ B HEesOOEKTUBHENL) OBBACHAETCHS KAK OTHOCUTEJBHO
GoJyiblMM WATOM pacdera, ocobeHHo mia npumepa 6.1, Tak M HU3KUM



3arnacoM yCTOMUMBOCTM B3TOTO HpoeKTa. O [OoCJeOHEeM MOXHO CYIMTb 10
pesynbTaTraM, [10JIyYeHHEM B OCHOBHOM rexcre ( ©Ges yueTa
pacrnpenesieHunii): A NOPOeKTa B LIeJIOM S13ApZi [IOJIyYEHEL MHIOEKCEL
OOXOOHOCTHM, OUYEeHb BIIMBKME K enuHULE! UHIOEKC OOXOOHOCTHU
IVCKOHTUPOBAHHEX MHBeCTMUMI okaszasica pabsubm 1,037 (1 npumep 2.1), a
MHIEKC NOXOIHOCTM IMCKOHTMPOBaHHEX 3arpatr - 1,015 ( npumep 5.1).
Kpome Toro, B m. 10.5 IJIS 3TOTO [POeKTa ONpenesayicd IpenelibHBI
VHTETPaJIbHE ypPOBEHb CHUXEHUA BHPYYKM ( OINHOBPEMEHHO C yCJIOBHO -
MEpEeMEeHHEIMY 3aTPaTaMM), M OH Takxe O0Kasz3ajiCd BecbMa OJIM3KUM K
enunaue (0,965 - cm.  mpumep 10.2).

llpuMep 6GoJiee yCTOMUMBOTO I[POEKTa I[IPYM TOM Xe paclpenesieHun
MHBECTULMOHHEIX ¥ OINEPAaLMOHHEX [IOTOKOB, UYTO M B MNPEIHOyLIEM IpUMEpe,
npuBeneH B Tabs. 119.7. /I3 HAJOTOB B BTOM [PUMEPE YUMTEHBAKLTCH
TOJIBKO HAJIOT'M Ha I[OJIb30BaTeJIe¥ aBTOIOpPOT, Ha conepxaHue Xo u
obwpexkTOB CKC, Ha MMymeCTBO M Ha NPUOEBIb. CraBka HaJIOT'a Ha OPUOEIIb
npuHmuMaeTcsa pasHon 35%. Ina yHopomeHMs pacuyeTa He YUYMTHBAETCH
BOBMOXHOCTBL I[IepeHOCca yOBITKOB Ha OyayumMe IePMOIEL

Tabmauua 119.7

TIEHEXHHE TIOTOKMU ( B YCJIOBHHX EIVIHUIIAX)

T T
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I
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I
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I
I
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<*> Berpaxenue max(0; S), rne S- xakoe- MbO  UMCJO, OB3HAUAEeT
S, ecoim S >=0, n0, ecmmS<O0.
[lpyMep [OoKa3uHBaeT, UYTO IPpY HOOCTATOYHOM 3arnace yCTOMUYMBOCTHU
npoekTa ydeT KO3OIMLUMEeHTOB paclpemesieHMs He NPUBOIOMUT, KakK [IpaBuUIo,
K M3MEeHEeHMIO 3HaKa OLIeHKWN, HO BCe Xe, eCJin InpomnspegeHme

IIPOOOJIXMTEJIBHOCTM Wara Ha BEJIMUVIHY HOPMEI IOMCKOHTAa IIPEBHIIAET 0,1,
STOT YydeT Jiydle INPOM3BOIOMTE.

PaccMmoTpmM Temnepsb 50PEeKTUBHOCTD CODOCTBEHHOT'O Kanmrasa

( 2bdexTMBHOCTL yuyacTHMs) IJIA 3TOTO X& NPOeKTa. IIPEeAnoJIOKMM, UTO
oBBeM COBCTBEHHHX cpencTs cocraenaer 44  enmunue (20%  or obmero
ofbeMa KanMTaJOBJIOKEHMI), BKJIAOBBAEMEIX B Hadajle HYyJIeBOT'O Wara,
3aeMm BepeTca Takke B Hauaje HyJesoro mara noxn 12,5% TONOBHIX C
HAUUCJIEHUEM M BHIJIATOM [POLEHTOB OAOMH pPas B Tonm B KOHIIE

COOTBETCTByKIEIro mara. JIbroTa IO HaJoTy Ha NPUOBJIE yUMTHBAETCS B
COOTBETCTBMM C HOEMCTBYOUMM B HaCTOfUlEEe BPEMS POCCHUMCKMM SaKOHOM:
HaJjioroobJjaraeMas NpuOBUIE B OaHHOM TOAY YMEeHblIaeTCsa Ha BEJIMYUMHY

PAa3HOCTU MeXIy KAaNUTaJbHEMM BJIOXEHMAMM, a Takke BBIUIATaAMU 110
BO3BpATYy ¥ OOCIYXMBAHMIO MWHBECTULMOHHOTO 3arMa B STOM TOXOY WU
AMOPTUSALUMOHHEMU OTUMCJIEHMAMM BTOTO Toma, HO He 6Bojee uem Ha 50%.
AJITOPUTM, COOTBETCTBYKUIMIA DSTOMY 3aKOHY, MOXeT OBTb BHEPAXEH - IJid
TONOBOTO Wlal'a pacueTa - cjenynuei QopMyJIoN:

0 0

HOII (M) HOT (M)

Hotm(m) = ------- + max (0; -------- - max (0; n3(m) - a(m))),

2 2

( 119.1)

rome HoOm(m) - HajiorooByaraeMas OpubEUIE Ha wmare M C yderom

JIbTOTEL 1O HAJIOTY Ha NPUGCHLIL;
0

HOTI (M) - HajorooByaraeMas NpubEJIL Ha mare M 6e3 ydera BTOM
JILT'OTHI,

n3(m) - cyMMa aOCOJIOTHHEX BEJIMUMH KaNUTAJIbHEIX BaTPaT M 3aTpar
Ha BHIUIATY ¥ OBCIyXMBAHME MHBECTULMOHHOTO HOJITa Ha mare M;

A(M) - aMOPTUBALMOHHEIE OTUMUCIJIEHMS Ha mare M.

Tak KakK BeJMUMHAE Hajiora Ha [OPUOEJIL  3aBUCUT or Y CIIOBUMA
BO3BpaTa ¥ OOCIYXMBAHMUS [OJTa, & BO3MOXHOCTM IJISI ®TOTO, B CBOD

ouepenb, BaBUCAT OT HAJOTa Ha NPUOHUIL, PACUYETH BEIYyTCS MTEPATUBHO
Pacuer c¢cM. B Tabts. 19.8. [lpy pacdeTe npennojiaraeTcs, UYTO



3aeMHBEM KanmuTas 0epeTcs B MMHMMAJIBHO HEOOXOOMMEIX IJIS pPeajiM3yeMOCTH
BO3BpamWaeTCcsa MaKCUMasbHO OeCTpo ( BO3BpaT Mo

Tabmamua 119.8
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TakuM O

opasowM,

pacuerT

IoKas3LBaeT,

99%

gTo

npu

IPUHSATON

cxeMe

OVMHAHCUPOBAHUSA MOJIHED BO3BPAT IOJITa BO3MOXEH Ha Ware Cc HoMepoM 6 u
y4acTue B OpoexkTe cobcTBeHHOTO ( aKUMOHEPHOTO) KanuTasa

KakK Opu ydere KO30OMUIMEHTOB pacnpenesieHUd

eme pas 1on
Ha BeJIMYVHY

YEPKHYTh,
mara

pacuera,

gdTo

3aTpaT X pesyJsyibTaTOB BHYTPM Wiara

9.

Insa oue

HKMN

oOXUIaeMom

npoe

s0der

KTa

TVMBHOCTU

y4acTus

Tak u 6es Hero
ueM MeHblie npomsBeneHme HOpMH IOIVICKOHTAa
TeM MEHBIYID POJIb MI'paeT paclpeleJjieHUe

6. Pacuer oxumaemMoro 3dpPeKTa MHBECTHIMOHHOIO

npoekTe C yuderoM dakTopos HeonpemesenHocTu ( pazm. 10.6)

pacueTs

peanmusauum <*>,

6a3MCHBIM).
ClLleHapueB
CcOBCTBEHHEBIX

STUM

3 =400;

IOEeHEeXHBIX
nu3
JonycTumMm,
IPOEeKT

U  3aeMHBX
PUHAHCUPOBAHMSA [POEKTa), a
ClleHapusAM OKas3bBAKNTCH CJIeIy IMMM:

3 =600;

1 2 3 4

<*> B

nejiax

KOTOPBIX
pPacueTH MOKa3aJmn:
dmHaHCOBO
OKa3HBaETCH
BpeMa MHTerpasibHele sbdexTer ( UIM)

IIOTOKOB
cL
gTo
OKas3HBaeTCs
cpencTs

3 =150;

5

obecrnieueHusa

npu 5

enapuir 1

5 =-100;

HaTJIAaOHOCTU

BO3MOXHBEIX ClLI€eHapMeB IIPMHATO HepeaJIbHO MaJlbIM.

OTcroma BEITEKaeT [Ipexne BCero,

BO3MOXHEIX

ABJISIETCSA
npn

3 =-300.

pacueTos

KaxXIoOM
peammsyememMm ( T. e.
IOCTATOUHO

20beKTUBHO
CrenyeT

NpennpusaTus B

IIPOBENEHH

ClieHapusax ero

OCHOBHEIM
N3 STUX

IJIA
10

KOJIMYeCTBO

UTO IIPOEKT ABJIAETCA HGYCTOﬁHMBHM
U ero peanms3aumsa CONpsSXeHa C ONpenesIeHHHM PUCKOM. llejecooBpasHOCTb



OCyleCTBJIEHMA IIPOEeKTa B STUX
oxmmaeMoro sddexTa yyacTusa B

MJIM MHBIX yCJ'IOB]/HZ peanmzanm InIpoeKTa.
TakKoro pacueTa,

Bapwmaut 1.

cIlydasax

IIpOEKTE,
PaCCUMTHIBATHECS Ha OCHOBe UMenmeMcsa MHOoOpMalUMU
Hixe npuBOOMTCHA pPSI BapMaHTOB
pazamMyaniMxcsa MCXOOHOM MHOOpMalLMeN.

onpenesyigseTCcsa BeJUUYMHOMN
KOTOPEIM IOOJDKEH
O BOBMOXHOCTM Tex

V/I3BEeCTHEl BEPOATHOCTM ClLiIEHapPUEB!

p=0,40;p =0,20;p =0,20;p =0,15; p = 0,05.
1 2 3 4 5
B mToM ciydae OXMIIaeMbI sbdpexT HaxoOuTcsH no oGopwmyJe
MaTemaTuueckoro oxumanms (11.3):
5
3 =SUM 5p =400 x 0,40 + 600 x 0,20 + 150 x 0,20 - 100 Xx
ox mM=1 mm
0,15 - 300 x 0,05 = 280.
TaxkuM oOpasz30oM, [POEKT HOOJIKEH OBTh NPU3HAH 5OOeKTMBHEBIM.
BapuaHT 2. O BEpPOATHOCTHAX OTIOEJIBHBIX CLEHAapPMEBR HMUETO He

M3BECTHO.

B sToM cayuae ( MHTepBajbHAA HEONPENEeJIEHHOCTBL) OXMUIAEMHN 2QbexT

HaxomuTca no Gdopmyse (11.5)
3HAUEHUM BO3MOXHHX 50OeKTOB

3 =0,3

OX

x600+0,7  x(-300) = -30.

TakuMm oBpaszsowM,

BapuaHT 3. V3BECTHO, uTO
BEPOSTHEM MUJM, [0 KpaMHeM Mepe,
OCTaJIbHHIX ClLleHapueB.

B sToMm ciiyuae
Pacuer npomzBommurca
nHbOopMaLMSa O
OT'PaHUUEHUIN!

OXMIIaEeMbI
crleOyolMM

p,p,p,p,p >=0;p+p+p+p+p
123465 12345
p>=p,p>=p,p>=p,.p>=p.

1 21 31 415

BaTeMm orpenesideTCcd, KakKMe CcoueTaHud
corJlacyrnrcd C STVIMIN

SKCTpPpeMaJIbHBIE 3HaAYEHUA
npopepAdeTrcd, dYTO MaKCUMaJIbHOE

spdpexTa 3 =500

MakKcC

OTPaHMYEHMAMN n
MaTeEMaTM4YEeCKOI'O
SHa4YeHNre

1 2 3 4

cuenapwmit 1
HEe MeHee BEepOSTHEHM,

MCXOOd M3 HaMMEHbUEeIo M HauboJbleIo

IIPOEKT IOOJIKEeH OBITh I[NIPpM3HAH Hes0OeKTUBHBIM.

aBJyiseTcsa HauboJiee
ueM KaxXIblll n3

sbbexT Haxommurcsa no dopmyse (11.6).
obpasoM.
BEPOATHOCTAX CLEHAPUEB MPENCTAaBJISeTCS B BUIE CUCTEMEH

Brauagne Menuaacs

=1;

( 119.2)

BEPOATHOCTEN ClLeHapues P
m
obecrneunBanT
sbdpexTa. Jlerko
OXNMIOaHMA

npu 3TOM
OXUIAHMS
MaTeMaTU4eCKOoT0

GymeT moctmrarwcs npmp =p =05,p =p =



N o

p =0, a MMHVMAJIBHOE 3 = O- npup =p =p =1/3;
5 MUH 1 4 5

wWDT

=0. MosTomy B coorTBercTBUM C dopmysoi (11.6)

5 =03 x 500 + 0,7 x 0 =150,

OX

M IIPOEKT HOOJIKEeH OBTb NPpM3HaH 3QPeKTUBHBIM. S3TOT pacueT IIOKas3HBaeT,
4TO Oaxe MMHMMAJIbHasas MHOOpMaLMsa O CTeIleHM BO3MOXHOCTU OTHeJIbHEBIX
YCJIOBUM peanm3alumM NpOoeKTa MOXEeT CYIEeCTBEHHO MNOBJIMATH Ha pPElleHMEe O
eJyIecooBpa3HOCTU €U0 peallM3alun.

Bapmuaur 4. B HONOJIHEHME K BapMAaHTy 3 WM3BECTHO, UYTO BEPOSTHOCTH
cuenapusa 5 He ©Oosbmwe, uyeMm cueHapus 4, a cuenapum 2 nu 3
PaBHOBEPOSTHHL

B sTOoM criyudae k orpaHudeHuam ( 119.2) 1no6aBigaoTcCa DOMOJHUTEIEHEE
OT'PAHUNUYEHU !

p=p;p>=p ( 119.3)

2 34 5

M COOTBETCTBEHHO WM3MEHSAETCA MHOXECTBO HOMyCTMMHIX ( COTJIACOBAHHEIX C

UCXONHOM MHbOpMAaLMEM) COYeTaHull BEPOATHOCTEN ClEHAPUEB. Teneps

HamboJipllee 3HAaUeHMEe MaTEeMaTHMUYECKOI'o oxmmaHusa sbbexra 3 = 400

MakcC

OymeT mocTturarbca npupP =1,p =p =p =p =0, a MMHMMAaJIbHOE
1 2 3 4 5

3 = 0- npm p =p =p =1/3,p =p =0. lMosToMy B

MUH 1 4 5 2 3

coorBeTcTBMMU C Qopmyrion (11.6)

5 =03 x 400 + 0,7 x 0=120.

ox
[Io CpaBHEHMI C BapMaHTOM 3 OXMUIaeMbll 2bbeKT yMeHbIMIICH, HO
OCTAJICSA IOJIOXUTEJIbHBIM. TaxuM oOpas0M, HOOIOJIHMUTENbHasd MHOOpMaLMS O

CTEeleHM BO3MOXHOCTM PACCMOTPEHHHX ClLleHapMeB He M3MeHuJa ofmero
BEHBOIIA OO0 30PEeKTUBHOCTM ydacCTHUS B IIPOEKTE

punoxenne 10
I[IPVIMEP PACUETA 30OEKTVMBHOCTIU IIPOEKTA

1110.1. IpenBapuTeJIbHEE BaMedYaHUs

1. [IPUBOIOVIMEIA HMKE [PMMEDP ABJIAETCH ydeOHBM, ¥ BaXHO, UTOOH OH
OBUT 0603 PUMBIM. losToMy  TOPM30HT  pacuera ( NPOIOIIXUTEJIBEHOCTD
pacueTHOTO mnepuona) BeOpaH He ciumkoMm 6Gosbumm (10 mer), a Besmuuna
maroe pacuera ( MMHMMAaNbHEDM mar paseH 1 kBaprasy) - GoJsibme, uem

IOMyCTUMO IJIA 3allaHHOTO ypOoBHA wuHmauvm ( cM. HMxe). g TOTO UTO6H



B Ipenejiax 3aldaHHOT'O pacdeTHOTO Iepuozna [IOJIyYUTh IpMeMJIEMEIE
3Ha4YeHNUA nokasareiyer 5S0OeKTUBHOCTH, BEJIMYUMHEL LeH U U3IepPXeK
NPUXOOUTCS 3amaBaThb TakK, UYTO HOPMa HPUOBUIM OKAB3HBAETCHS " HEeTUINYHO"
BEICOKOM. HakoOHel, HoOpMa aMopTMs3aluuMmM B [IPOEKTe IpuHATa 0OoJee
BBICOKOI, yeM OOBIUHO OBIBAeT Ha IpaxKTUKe, J1da TOT'O YyTOOBL
50PeKTMBHOCTE IpPOEeKTa ONpelelifjlaCk B OCHOBHOM PeaJIbHBIMM IEeHEXHEMU
IIOTOKAaMH, a He JIMKBUIALMOHHOM CTOMMOCTBI OCHOBHEIX (QOHIOB. OnHako
Ha IOPAIOK pacdeTa BCe 3TO, €CTeCTBEHHO, He BJIMAeT.

2. Takxe C UeJib OOO3PMMOCTM IpUMepa AJITOPUTMEL pacuera
YIPOWEHEl TaM, roe Inepexon K 0OoJjlee IIOJIHEIM ajilOPUTMaM He OOJDKEH
BEI3BATh MNPMHLUMNIMAJILHBIX TPYIOHOCTEMN. Taxk, npu paccMOTpeHUn
KalMTaJIbHEIX BJIOXEHMM HE YUMTHEBAKNTCSA HeKANUTaJIM3MpPyeMble 3aTpaTH.
Kpome TOTO, npennojiaraercs, d4ro HIC kK xanmMTaJIbHBEIM 3aTpaTaM BXOIUT
B 0aJlaHCOBYK CTOMMOCTB OCHOBHHX cpenctTs ( xoTs peasbHel yuder HIC
cIioxHEee).

3. HexoToprle (QOpPMEI He BIIOJIHE COOTBETCTBYKHT OyXI'aJITEePCKUM, HO
YOOOHEL IJIA [NPOEKTHOI'O aHaJlnu3a. K HMM OTHOCATCA B NEPBYKW OdUepenb.
BBIUMCJIEHME BaJIOBOM NPpMOBUIM M dopma OajlaHCOBOI'O OTUeTa

4. B HacTodmee BpeMsa Ha POCCMMCKOM pPHHKE CyWeCTByeT pan
YHUBEpCaJbHEX ( HE CBA3AHHHEX C OLEHKOM 30OeKTUBHOCTM ONpEeNelIeHHOTO
NPOeKTa) KOMIBITEPHEX CUCTEM IJId VHBECTULMOHHEIX pPAaCUeTOoB. s
3aKpHTEX cucTeM ( CMCTEeM, AaJTOPUTMBI KOTOPHIX HE BUIHB MOJb30BATEJIO U
He MOTYT OBTb MM M3MEHEHH, OOBIYHO OHM pPeajin30BaHE B BUIE
VICIIOJIHAEMBIX Monyneﬁ) HamboJlee PpPaCIPOCTPaHEeHHEMU HBnﬂmTCHFWdeCt

Expert npomu3BOICTBa MOCKOBCKOM ®upwMme Prolnvest Consulting u COMFAR
npouseonctsa UNIDO - KOMMTETA [10 MPOMBIIJIEHHOMY pasBuTuio npu OOH
U3 OTKPHTHX ( aJITOPUTME KOTOPHX MOTYT OBTH M3MEHEHH I[10JIb30BaTeJIeM;
OBBUHO OHU PEeasM30BAHH Ha 6as3e BJIEKTPOHHBIX Tabymi)- AJbT - WHBECT
npomssoncTea oupme ' AJIT" ( CI6) wm T30 MHBECT npowseonmcTsa MIIY PAH.

PacueT mpuMepa BBIIOJHEH C UCIOJIE30BaHMEM OOOJIOUKM OIHOM U3
CyWLeCTBYKUMX YHUBEPCAJIBHBEIX CUCTEM. [Ip »TOM aAJTOPMUTM pacdeTa
MOoIMOMUMPOBAaH, BO-IIEPBHX, MOJ4 [NpMBEIEHMS €TI0 B COOTBETCTBME C
PekoOMeHIaUMaMH, a BO-BTOPEBIX, IJI CO3IaHMSA BO3MOXHOCTM pacdeTa C
[IepeMeHHBEIM WaroM. O9Ta BO3MOXHOCTE HeoOxoIuMma, TaK Kak, C OIHOM
croponer ( cm. m 11.1 OCHOBHOTO TEKCTa), BEeJMUMHA Mara pacueTa
MOJKHa ObITh  Takol, dYToOH BCe 3aTpaTe( B TOM UMCIE KaNUTaJlbHEE
BJIOXEHVA) MNPOM3BOIMIMCH B KOHIE WM B Hadaje mara, a ¢ mpyron
CTOPOHE], pacudeTHble TabJMLUE OOJDKHEL OBITH OOO3PMMEL

HeobxonouMoCTe MOOMOMKALIUNM anropmTMa pacueTos, a TaKxe
OTHOCMTEJIBHO MNpocCTas IPOBEPSAEMOCTb PaCYEeTHBIX TabaMl  IOUKTYIOT
obpalleHre K OTKPBITEIM CHCTeMaM. JICHOJIB30BaHMEM TOTOBOM OOOJIOUKM
onpenenserca dopma Ta b, oTJMYaKmasacsa OT pPEeKOMEHIOBAHHEIX B
MpustoxeHun 3. OOHAKO MHOPAIOK M pPes3yJIbTAaTH pacdeTa He CBA3aHel HU C
bopmonm Tabiiui, HU c KOHKPEeTHOM CHUCTEMOM. PexoMeHIauUuM He
pPerJIaMeHTUPYIT MCIOJIb30BaHMe TOM MM MHOM CUCTEMH KOMIBITEPHBIX
pacueros ( IpM yCJIOBUM NPABUIIBHOCTU BaJIOKEHHOTO B HelM ajiloOpUTMa).

3a MOMEHT IIpMBENEeHMs I[IPMHAT KOHel] HyJIeBOoTO mara; uepest

m
ODO3HAaUeH KOHel mara C HoMepoM M

110.2. UcxondHele maHHEE OJIA OLUEHKM 300eKTMBHOCTU
UHBECTHMLUMOHHOTO MNPOEKTa

Obumme mnmaHHBIE



llpenmnojaraeTcs, dYTo B COOTBETCTBUMU c IPOEeKTOM OOJDKEeH
NPOM3BOOUTLCA OOMH Bui nponykumy ( npomyxuusa 1).

YTOOH MBJIMIIHE HE BaTPYIOHATHL UTEHUE [IPUMEpa, NPONOJIKUTEIbHOCTDH
PacueTHOTO Iepuona OTPaHMUMBAETCH OEeCATLI I'OIaMy, W3 KOTOPHEX OBa
epBHX Pas30MTH Ha KBapTajk, a cjlegyomme Tpu - Ha I[OJyTonOusd

rnocjienHue MHATHL Ha dYacTu He pas3buBanTcH). Takasa paszbuBKa B
USBECTHOM CTEeNeHU HABJAETCH CIMIKOM TI'pPyboM U NPUHSATA TOJBKO IJId
0BO3PUMOCTU PACUETHEIX Tabmauil. JJIg NPaKTMYECKOT'O PacdeTa BeJIMUMHEL
WaroB CJENOBAJIO OH YMEHBIUTH M3 CJEIylIUx COOOpaxeHM:

- XeJIaTEeJIbHO, UTOOH B NpelejlaXx KaxIoro mara M3MEHEeHUE LeH He
npeeemagio (5 - 10)%, B TO BpeMd KakK B [NPUBEIEHHOM pacueTe Ha
OTHEeNIbHEIX Marax pacdyeTa 5Ta BejudmHa pgocturaet 19%;

- B cooreerTcTBUM c . 11.1 OCHOBHOT'O TeKCTa mOJd n3bexaHud
omMBOK, CBSAB3AHHEIX C BO3BPATOM M OBCIyXMBAHMEM HOJITa, BEJIMUMHEL mara
pacueTa XeJaTeJIbHO BHOMPAThL Tak, UYTOOE MOMEHTH B3ATUSA 3akMa,
BO3BpaTa IOJIT'a U BHILJIATH [IPOLEHTOB MNPUXONMIIMChL Ha HAYaJIO0 MM KOHEeL
mara. Tak Kak B [OpuMepe MIPUHATa eXeKBapTallbHAad BHIJIATA [POLEHTOB
o IOoJry, I[IPU pacdueTe pPeajibHOTO MNPOeKTa OO0 IOJIHOTO MNOoTAalleHUs OoJra
o 3arMaM OPOHOJXUTEJIbHOCTEL mMaroB pacyeTa He [OJKHa Oblla Ol

MPEBLIIATE kBaprana ( ecimu TpeboBaHud, CBA3AHHLHIE C POTHO30M
VHOIIAIMM, HE HaJIOXaT Ha 3Ty NPONOJKUTEJIBHOCTL ele BoJiee XeCTKUX
OTPaHUUEHUI);
- 3a MOMEHT NpPUBENEHUS MPVHMMAETCH KOHEl HyJIEBOTO mara IepBOTO
kBaprasna;, depest  obosHauaeTcs KOHeL mwara C HOoMepoMm M

m

MaKpO®KOHOMMUECKOE OKPYXeHUe

CBemeHMsa O TI[IPOTHO3e TEeMIOB obumey pyodJsieBoM MHQIALMM COIepXaTcCs
B Tabs. 1110.1.

Tabmmua 1110.1

T T T-- el T
| THopszoxoseni Homep Toma 1 1 2 |3 | 4,5
+ S — R +-- S S
|  IHporuosupyemenr romosoi remn; 80 | 100 | 50 | 30} 25|
| obuwernt mubmaunm (%) ! : -
+ + + +-- S ot
| Topankoswli HOMep Toma | 6 | 7 18 ) 9 10|
+ S — R +-- S S
|  Maxcumanbueii romosor Temm ; 20} 10 | 8 | 8| 5]
| obmert nndsAuNM (%) Lo A
L + + +-- S S
Temn MHOQIEUMM MHOCTPAHHOM BAaJIOTH IPMHMMAaeTCa pabHeM 3% B TOI.
B NpuBOIMMOM  IpMMEpe MNpPennojlaraeTcs, uUTO MHASKCH I[eH Ha
NPOOYyKLUMI0O M YCJYyI'M COBIAIAlT C MHIOEKCOM ofmel py0OJjeroi MHOISLNMY,
T. e. UHQISLUUS npenrnojiaraeTrca OINHOPOIHOM. 9T0 CcOeJjiaHo, YTOOBL

nokKasaThb, UTO JaxXe B BTOM CJyyae yueT UHQISUMM MOXET WU3MEHUTH
3HAUeHMusa Inokazarejel 300eKTUBHOCTU MHBECTULUN.

HajoroBoe oOkKpyxXeHMe omnuchHeaerTcsa B Tabs. [110.2.

HasoroofBsaraemele 0asb, [NEePUMOOUUHOCTL M MOPAIOK B3A4TUS HAJIOT'OB
B HEM He YKAa3aHB, OHM I[PUHMUMAKTCS B COOTBETCTBMU C BaKOHAMH,
nercreoeaBumMy B 1998 1.



Tabmmua [110.2

T T e Tommmmmmmeeee =
| Bun Hasora ( cbopa) | Craska (%), Hons B demepanb-] Jons B peruo- |
| : ! HEDM OoOmXeT | HaJILHE O0IXeT)
+ + + S RUE— +
| HIC 1200 | 0,75 | 025 |
+ + + S +
|  Hamor nHa nosmbszomare-} 25 | 020 | 080 |
|  Jem aBTOmoporamu | | | |
+ + + S RUE— +
| Hasor Ha comepxanme | 1,5 | 0 1,0
| xuvymmmHOTO QOHmA U | i ! !
|  OBBEKTOB COLMAJBHO - | : : :
|  KyJIbTypHOU cdepsl | | |
+ + + S +
|  Hasor Ha Hyxam o6bpa-| 1,0 | 0 i 1,00 |
|  3oBaHusa | | | '
+ + + S RUE— +
|  Hamor na npaBooxpanu-; 3,0 | 0 ! 1,00 |
|  TeJybHBIE OpPTAaHH | : : |
+ + + S +
|  Hamor na wmymectso | 2,0 | 0 I 1,00 |
+ + + S RUE— +
| Hasor ma npubwms 1350 | 0,37<*> ] 0,63<*>]
+ + + S RUE— +
| Homoxomuewt nasor c¢ ;120 | 025 | 075 |
|  pPabOoTHMKOB : : | |
L + + S —
<*> 3HaUeHMsa OKpPYIJIEHBl IO BTOPOIT'O 3HAaKa
VICXOMHEIE NAaHHBEIE IJIA ONPEeJIEHUS IeHEXHOTO MMOTOKA
OT OnepauuoHHOV mesaTeNbHOCTM ( KpOME aMOpPTM3alMOHHEIX
OTUVICJIE HIAA)
CBemeHMs O peanmM3auuyM OpOoOyKUuM naworcsa B Tabs. 1110.3.
OBbbeM peanmMs3aluM OINpelesiseTcsa B eIMHMIAX
lleHa peanmMs3aluM 3a enuHuuly - 375 TEIC. pyoO. 6es HIC B TeKylUX
uenax ( 6e3 yuera wHOIALMM).
Tabmmua 1110.3
T T T T e T-mmmmee- -
| Hopsnoxoseni Homep mara, 1 | 2 | 3 | 4 | 5 |
+ + + + + N +
| TpomomxurensHOCTh, mara) Ksaprads| Keapras, Ksaprasn| Keapras, Keapras |
| pacuera T T |
+ + + + e S u— +
| OfBwem mpomax 3a mar , 0 } O} O ; O |} 3500 |
i( enwmnw) T R i
+ + + + N +
I

I

NopANKOBENT HOMEp mara, 6



+ + + + e e S u— +

| TpomomxurensHOCTs, mara) Ksaprads| Keapras, Ksaprasn| I/ ronue| I/ ronve |

| pacuera T T i

+ + + + + N +

| O6wem mpomax 3a mar | 7000 ;10 500 14 000} 28 000; 28 000 |

i( enwmnw) T R i

+ + + + + e S u— +

| THopsnokoswni HoMmep mara; 11 | 12 | 13 | 14 | 15-19)

+ + + + + e N +

| TpomomxurensHocTs mara) [/ romue| I/ rogme} 11/ ronue) 1/ ronue| Tonm |

| pacuera T T i

+ + + + e S u— +

| Obwem mpomax 3a mar |28 000 |28 000; 28 000; 28 000; 56 000 |

i envmnw) T R i

L + + + + e S S
lpAMEIE MaTepualibHEIE 3aTpaTe onucHBaboTca B Tabs. 1110.4 ( uenn

DaHel ©6es HIC m 6e3 ydeTa u

HbTAIMN).

Tabmmua 1110.4

T T el B

T -

| Howmep)| MaTepwajer | Torngwmso (1) | DJIEKTPODHEPTHUA
(MBT. u) | KoMrekrywomme |

| mara| ( KOMILJIEKT) | '
o KOMILJIEKT) |

. T + T S —— T----
— T +

b Kommuect- | llena | KosmuecT- | llena | Kommuect- | llena
| Kosimuect- | llena |

I BO I( py6./ x-T)} BO I( py6./ x-T) BO
I( py6./ MBT. u)} BO I( py6./ - T)]

R + + + S R
— + +

10} 0 40 THIC. | 0} 300 } 0 | 500
TEHIC. | 0, 120 THIC.|

1y 0 -t 0y -t p 0 -
N IR

127 0 -"- 0 07" 0 -
b 0y

131 0 4"- 7 05" P 0 -T
b 0y -

i 47 0 -t 0y -t p 0 -
I I

151 3500 }-"- 100} -"- 140 ) -"-
I 3500} -"- |

16} 7000 }-"- } 200} -"- 180 | -"-
I 7000} -"- |

7110500 }-"- |} 300} -"- 1120} -"-
1 10500} -"- |

18114000 }-"- | 400} -"- 1160 |} -"-
i 14000, -"- |

19128000 }-"- | 800} -"- 1320 | -"-
I 28000} -"- |



110 128000 !-"- ! 800! -"- 1320 | -"-

28000 ! -"- !

111 128000 !-"- ! 800! -"- 1320 | -"-
28000 ! -"- !

112 128000 !-"- ! 800! -"- 1320 | -"-
28000 ! -"- !

113 128000 !-"- ! 800! -"- 1320 | -"-
28000 ! -"- !

114 128000 !-"- ! 800! -"- 1320 | -"-
28000 ! -"- !

115-156000 -"- | 1600} -"- 1640 | -"-
56000 ! -"- !

9 1 !

L--- I-'- I+ + + B e Fommeeee
—t +

VIcxonHBIE IaHHBEE I[I0 YMCJIEHHOCTM M 3apaboTHOM IJjlaTe IOJid OLIeHKU
KOMMEPUYECKOMN 50OEeKTMBHOCTHU u 300eKTMBHOCTM ydacTuUsa B IIPOEeKTe
COBCTBEHHOTO Kanurasa ONMMCHBAKTCA B TabJI. 1110.5. ZaprjaTa
yKasEBaeTCsa B HeM B pyOJsiax B Mecdll B TekyllMX LeHaxX.

Tabmmua [110.5

T — s -
| Howmep | UMCJIEHHOCTE paboTHMKOB ( 4esloBek) |

I

| mara +---- T T T T- e +
| | OcHOBHOM | Bcnomora-| AnvuHMCTpa-, CObTOBONX | Ilpoune. |
| | NPOU3BON- | TEJIBHENL | TUBHO - | nepcoHajs. | 3apmiara |
: : CTBEHHBEIM | TNpPOM3BON-| ymnpaejieH- | Bapnnara |-800 |

| ! rnepcoHaj. | CTBEeHHuN | ueckui  |-2200 | '

| ! 3aprlaTa | [epPCOHAJ | I[epCOoHas. | i !

| I-1500 | Sapriara | 3aprara - | ! '

! ! 1-1000 }2200 ! ! !

+ + + + e N +
07 0 ¢ 0§ 0 0 0,

I I I I I | I

I I I I | | I

10 0 7 0 7 0 0 1 0

| I | I | 1 |

| | | | | | |
2.0 ¢ 07 0 0 1 0

I I I I I | I

I I I I | | I
1310 ¢ 0§ 0 0 0,

I I I I I | I

I I I I | | I

40 0 ¢ 0 1 5 0 1 3

L | i I I |
154720 |} O ; 10 ; 10 | 6 |

I I I I I | I

: 6 I| 300 ! 1 7I 1 _--I_ 1 L II " _II

I | I | I I I

I I I I I | I

: 7|' 400I ! 1IO I e e

I | I I I I I

| I | I | 1 |

| | | | | | |

1 8 1500 -t-q-te -t

| T I | I | I

L + + + e — S S




IIpy oueHKe oOmecTBeHHON 3QQEKTUMBHOCTM UMCIJIEHHOCTH paboTammmx

coorBercTByeT Tabs. 1[110.5, a sBapaborHas r1aTta npuHuMaeTcH ( B
Texymmux 1eHax) pasHou 1000 py6. B MecsAl oS BCeX KaTeTopun
PabOTHUKOB.

[Ipy pacueTe MOPOUBBOICTBEHHEIX 3aTpaT B oOmuM OOBEM IIOMUMO
3apriaTel  PaBOTHMKOB IOMNOJHMUTEJIBHO BKJIOYAKTCS IO CTpokKam ' npoume
3aTpaTH'";

B OBmMEXO3AMCTBEHHEE pacxomne ( Ha ypPOBHE yYaCTKOB M LEXOB) -

5% npameix 3aTpar;

- B aIMMHMCTPaTMBHHE pacxons ( Ha ypoeHe npennpuartus)- 5%
NIPpSAMBEIX 3aTpaT,
- B COBITOBEE pacxoms -5% obbema peammzauuu ( 6es HIC).

llpy GoJsiee mnompobHON npopaborke mnpoekTa ( Hanpumep, Ha YpOBHEe
T30) 2TM 3aTPAaTH XEJAaTeJbHO KOHKPEeTU3SUPOBAThL M YTOUHMTL. B pacuere
NpennojiaraeTcsa, 4YTO INOTOKM BEPYYKM M [NPOM3BOLNCTBEHHEIX 3aTpaT Ha
KaxIOM llar'e PaBHOMEPHO pacClpeleJIeHEl BHYTPM 3TOrO Wara

VIcXOOHEIE IOAaHHBIE IJIA IIOCTPOEHNMA IOEHEXHOI'O IIOTOKa
OT MHBECTULMOHHOW HOEeSATeJIbHOCTU U PacueTa BEJIMYMHBL
aAMOPTUM3aALIMOHHBEIX OTUUCIIEHUN

KanurasbHue BJIOXEHMUS ¥ HOPMEL aMOPTM3aLMM yKasz3aHe B TabJl.
1110.6. NIOBTOPHEIE KanuTaJibHEE 3aTpaTh ( A SaMEeHB  BEOHBA0IMX
AKTUBOB) OTCYTCTBYKOT U3-3a MaJioOM NPOAOJIXMTEILHOCTU PACUSTHOTO
nepuona.

Tabmmua 1110.6

SATPATH IO IAT'AM PACYUETA ( MJIH. PYB.). TEKYIIVE LIEHB

—_—

T T e -
| Bunm 3arpar ! llar BBOnA | Homep mara pacuera |
: : B OKCIJya-+-----T------ I B
: : raumo 1,2 1314
+ + e — R -
| IHpuobperenme smuenswmir, | 5 | 600, 00} 0
| mnarenros u gp.( crommocTb C | A T T
i HIC) I Lo Lo
+ + T S T
| TomoBas HOpMa aMOpTU3ALUM | 20% |
+ + T----T- e T-----T----+

llpuobpeTenre obopymoeanus | 5 148007200 | 0 | O
croumMocTs C HIC) , R S

I i i i e

+ e S T —
Tomoeas HOpMa aMopTU3aunu | 10%
0BOopPYmOBAHUSA ! !
+ T----T- e T-----T----+
CrpourenbHOo - MOHTaxuele | 5 27007920 ;5580 1800 |
paboru ( ¢ HIC) | A |
+ e — R
Tomoeas HOpMa aMopTU3aunu | 10%
+ T---T- e T-----T----+
lpoure zatpater( ¢ HOC) | 5 | 975300 ;150! 75
+ e — R

TomoBas HOpPMa aMoOPTM3ALMM | 5%



Fommmmmmmmmmmmmmmee e

lpennosaraeTcs, dYTO KaNWTAJILHHE S3aTPaTh NMPOM3BONATCS B HAJaJe
COOTBETCTBYOUETO mara

llpy majbHeMueM  pacdyeTe  IJid  yNOPOWEHMS  PACUETHHEX  TabJmil
npennojaraercsd, d4ro HIC Ha MNOCTOSHHBE AKTUBH  BKJIOYAETCH B
BaJlaHCOBYK CTOMMOCTL (GOHIOB ( U AMOPTUSUPYETCH).

VICXOOHEIE NaHHBEIE IJIA pacueTa MOTPeBHOCTM B OBOPOTHOM KanuTalle
npusonsaTcsa B Tabim. [110.7.

lpennosaraercs, d4rTo HOpME ( B OHAX) OAMHAKOBH HJId BCExX Maros
pacuera.

Tabmmua 1110.7

i e R i i i e i e i i

[IOKABATEIIN |
g +
CTpyKTypa OBOPOTHHX CPEACTB | HopME! !
+ |
AKTHUBEL : |
e —— g +
3anac MaTepuasioB | CTpaxoBOi 3amnac 115 nHemn
| NepuommuuocTs nocrasok|30 nuem |
e ——  — +
TOnImMBO ! CTpaxoBoil 3armnac 115 nHEen
! llepuomnuuocTe nocrasok|30 nHei |
e  — +
KoMryek Tywomme | CTpaxoBOM 3amnac 115 nHen
| NepuommuuocTs nocrasok|30 nuem |
e ——  — +
HesaBeplleHHOE MNPOU3BOICTBO | Ilmkn npomseoacTea 10 nHEen
e —— S — +
ToToBasas NPOMYKLMUA ! lepuomnuuocTs oTTpy3kml0 e
e —— E — +
IleGuTopCcKas 3amOJKEHHOCTL | Ilona xpemuToB B BHpyu-190% |
I Ke | I
| Banmepxka msarexe 60 nHen |
e  — +
ABaHCH [OCTaBIMKAM 3a ycJjyTu | Josa aesaHcos B omuare [20% |
! CpPOK MNpemoriiaThH 115 nHEen
e ——  — +
Pe3epB OEHEXHEIX CPEenCTB | [IOKpEITME HOTPeBHOCTM |5  mHEN |
e —— E — +
Maccusw ( pacueTsl C KpeamMTopammu), ! :
e  — +
PacueTH 3a ToBape, paborm m | Banepxka miarexen 10 nHen |
yciyrm I I I
e —— E — +
PacueTs MO omlaTe TpyIa | Uycsio BHILIAT B Mecdl |2 OHa |
e —— S
Ha nokazarenu sddexTmpHOCTM UII- OCODEHHO INIPU MaJIOM T'OPUBOHTE
pacuera - CyHEeCTBEHHO BIMUANT JIMKBUIALMOHHBIE 3aTPATH M NOCTYIJIEHUS

B manuHOM pacueTe IIPMHATO, UYTO JIMKBUMIOALMOHHBIE 3aTpaThl M IIOCTYIIJIEHUSA
BXOOAT B OeHEeXHB IIOTOK OT MHBeCTT/[LL]/IOHHO]Z OJeATeJIbHOCTIU.



BenmmuuHa JIMKBUIOALUMOHHEIX 3aTpaT IpUHATa PaBHOM 0BOPOTHEM
naccueBaM Ha nocjegHeMm mare ( Tak Kak K 3TOMYy BPeMeHU pacudeT IO
3aliMaM SaBepIeH), a JIMKBMOALMOHHEE NOCTYIJIEHUS PAaBHE CyMME.

- 3allacoB MaTepHraJioB, KOMIUJIEKTYUMX M T. . Ha IIOCJelHeM umare,

- 0eOMTOPCKOM 3alOoJIKEHHOCTM Ha IIOCJIeOHeM lmare

- 3anacoB T'OTOBOM NPONYyKLMM Ha I[IOCJIeOHEM mare

- OCTaTOYHOM CTOMMOCTM OCHOBHBEIX CPEICTB Ha KOHEL IIOCJIeIHEeTO
mara.

VicxonHble IaHHBE IJI [IOCTPOEHUS IEHEXHOTO I10TOKa
oT (MHAHCOBOM HOEeATEJIbLHOCTU

[Ipun OLIeHKEe 50beKTUBHOCTM YydaCTMsa B IPOeKTe COOCTBEHHOTIO
Kanurasa npegycMarpuBaeTcsa obbeM COOCTBeHHEIX cpencTs, pasHbl 9075
miH.  py6. ( HemHoTo Gosbme 28% = CyMMapHBHIX ~KaNOMTAJILHBEIX B3aTpPar),
[NOJIHOCTBI BKJIANHBAEMHBIM B Hadajie wmara 1. Ha ocraBwynca CyMMy
IUIaHMPpYyeTCsS B3gTMe 3aiMa, py©OJIeBOoT0 MM BAJIOTHOTO, IO PEaJbHYI
craesky ( cm.  paspen M1.2 HOpunoxenra l un 119.2 Ipunoxenusa 9), pasHyD

12% ronmoBHX.

(

CooTBeTCTBYyWWAas €} HOMMHAJIbHAas I[IPOLEHTHAas CTaBKa
- IpY pacdeTe B TeKylMX lleHax COBNAalaeT C peajbHOI;
- npy pacdeTe B IPOTHOBHEIX LieHax onpegensgercsa no dopmyse

nl.4 a).

[IocTynjeHns 3aeMHBIX cpencTs npennojyaranTcs B Hadaje
COOTBETCTByIMX mMaros. I'pabdmk norameHMs OCHOBHOT'O IOJTa - I'MOKUM,
npelycMaTpMBalolMM [IOJIyUeHMEe TpaHUle¥ 3aliMa B pasMepe, MMHMMaJIbHO
HeOoDOXOIMMOM IJiS QMHAHCOBOM peajiM3yeMOCTM I[IpOoeKTa M MaKCHUMaJIbHO
BEICTPOTO BO3BpaTa IoJiT'a. BO3BpaT OCHOBHOTO HOJTa NpennojlaraeTcs B
KOHIIE COOTBETCTBYIMX WAaroB. I[IpOLEHTHE HAUMCISIDTCS €XeKBapTaJlbHO U

BEHIILJIQUWMBAKTCA B KOHIE KBapTajJla, 3a MCKIIIUEHMEM II€ePBOTO I‘O,Ha( marosB

1-4). [IPOLIEHTEH, HAUMCJISEMEHE B TeUeHMe I[IepBOTO romna, He

BRHIILJIAUMBATCS, a KalIUTaJIUu3UPyTCs
1110.3. MeTomne NpOBEeHEeHUS PACUETOB
Obmye MOJIOXEHUA

Ofbume MeToIsH pacdeTa COOTBETCTBYKT TEeKCTy PekKoOMeHIauuM u
npmMepas, I[IpMBEIOEHHBEM B pas3m. 9.5 Ipunoxenus 9. B maHHOM pasmee
ONMCEIBAETCA I[PMMEHEeHMEe DBTUX MeTONOB IJid KOHKPEeTHOT'O pacdera.
PesysnbTaTH pacdueToOB COIEPXaTCA B INOCIEOYRIMX pas3meiax. [IonpoOHEIEe
pacuerHele TabymuUE CM. B JoBaBjienuu ( HE NPUBOIOMTCH).

YueT MaKpPO3SKOHOMMUECKOI'O OKPYXeHMS
VHbIaumusa

BasuCHE MHIEKC ofmel mHdnaumum onpenessercs no dopwmysie (9.3)
pazno. 9 OCHOBHOTO TEKCTa. B KadecTBe HadasjibHOM Touky ( B KOTOpPOM
GazucHbl MHAexkc uHOIAuMM paBed 1) npunamMmaercsa xosen mara 0 (  wm,
uToO TO Xe caMmoe, Haudajio mara 1).

SHadeHuAd MHOEKCOB MHOIIAUUM 10 wWwaraM nOJa BHYTPEHHeN 1
MHOCTpaHHOM BajoT ( C TOUHOCTBK O OKPYIJVIEHUSA) [PUBENEHH B Tabll.

1110.8.



Tabmmua 1110.8

(

T T T -T------- T -
| THopsnoxoseni Homep mara ; 0 | 1 | 2 | 3 | 4 |
+ + + + S  — +
| TMpomomxuresbHOCTL mara | Kseaprasn| Keapras, Keapran| Keapras, Ksaprad,
| pacuera I R A i
+ + + + S R — +
|  MHmexc uen Bo BuyTpenser, 1,00] 1,158 | 1,342 1,554 | 1,800 |
| mamore IR :
+ + + + S R —— +
| Mupmexc uen B muHocTpanuon 1,00} 1,007 1,015 1,022 1,030
| pamore Cor :
+ + + + S  — +
| Topsankoeent Homep mara | 5 | 6 | 7 | 8 | 9 |
+ + + + S R —— +
| TpomomxurensHOCTL, mara |, Keapras| Keapran| Keaprads Ksapran] I/ ronue
| pacuera I T i
+ + + + S  — +
| Mupmexc uen Bo BHyTpenuen 2,141) 2,546 | 3,027 | 3,600 | 4,409 |
| samore I :
+ + + + S R —— +
| MHmexc uen B mHocrpansoy, 1,0381,045) 1,053} 1,061} 1,077,
| Bamore R T R |
+ + + + S  — +
|  THopsankoswi HoMmep mara | 10 | 11 | 12 | 13 | 14 |
+ + + + S  — +
| TpomomxurensHocTs mara | 1/ rogwel I/ ronue| 1/ ronme| T/ roaue| 1/ ronue
| pacuera R T T |
+ + + + S R — +
| MUupmexc uen Bo BHyTpenuen 5,400} 6,157 | 7,020 7,849 8,775
| Bajore T R R I
+ + + + S  — +
|  MHmexc ues B mHocrpansoy, 1,093)1,109} 1,126} 1,142} 1,159 |
| Bamore R T N |
+ + + + S R —— +
| Hopszoxoswni Homep mara ; 15 | 16 | 17 | 18 | 19 |
+ + + + S  — +
| TMpomomxuresbHOCTL mara | IT'om | Tom | Tom | Tom | Tom |
| pacuera I R A i
+ + + + S R — +
|  MHmexc uen Bo BuyTrpenxei; 10,53011,583 (12,510 13,510 ;14,186 ,
| Bamore R T R |
+ + + + S  — +
| MUupmexc uen B muHocTpanuou 1,194) 1,230 1,267 1,305 1,344}
| Bajore T R R I
L + + + S R —
Kak yxe mnogcHeHo B pasz. [110.1, OJiS TI[IPUHSATOTO B IIPUMEPEe
NpOoTHO3a MHOIAUMM NPOLOJIKUTEJIbHOCTL WATOB pacdeTa SBJISETCA CJIMIKOM
BOOJIBIION. [losToMy, UYTOOB M30eXaTb MCKAXEHUM pe3yJIbTaTOB, CBSA3aHHEX

C M3MEeHEeHMEM MHIEKCOB I[OBHIIEHMS LEH M BaJlloTHEIX KypPCOB BHYTPM lara
IpM pacdeTe B MPOTHOBHEIX LleHaxXx MNPMXOIOMTCSA MCIOJIB30BaTh STM MHIEKCH
U BaJOTHHIE KyPCHl- CM. HUXE) CJeIylmrM OBpa3oM.

Brelpyuka M MNPOM3BOIOCTBEHHEHE BaTpaThl Ha KaXIOM mare ONpenegioTCH



B pesyiibTaTe YyMHOXEHMS MX BHAUeHUM B TeKylMx LeHax Ha STOM mare Ha
MHIEKC LIeH Ha TOM Xe mare. HanpuMep, OpM pacueTe BHPYUYKM Ha mare 2
LleHa eOVHMUL NPONyKUMM B Tekymmx LeHax (375 TeC. pyB.) yMHOXaeTcd
Ha MHIEKC 1léH BO BHYTPEHHEeM BaJioTe Ha 3ToM mare, pasHoum 1,342

( paszuuua mexnoy 402 x 1,342 =503,25 THIC. pPy®. U [IPUBEIEHHOM B
pacueTHrx Tabimiax Besmmunnon 503,12 THIC. pyo. - 3a cuer
OKpPYyTJICHMA).

Tak Kak KanMTallbHEe BJIOXKEHUSA NPOU3BOIATCH B Hauaje

COOTBETCTBYKIIETO Wara, WX BeJUYMHA B NPOTHOSHHX LE€HAX Ha IaHHOM
mare ONpeneyigseTCsa yMHOXEHMEM MX BEeJIMUMHHE B PACUETHHX LeHaxX Ha DTOM
mare Ha MHIEKC LeH Ha [pelsoymeM mare. Hanpudep, 3SaTpaTe Ha
npuobpeTenre OOOPYNOBaHMA Ha mare 2 B pacueTHHX LeHax pasHo (200
M. py6. ( cm.  Tab6sn. 1110.6). B NporHO3ZHHEIX LeHAX OHM OKAa3EBAKTCH
pasuemm 7200  x 1,158 =8337,6 miH.  py6. (| B pacueTHmx TabnmMuax -

8339,7 MJIH. py®. ONATb- TakKy B Pe3yJibTaTe OKPYyTJIEHUS). OueHka
50PEeKTUBHOCTM HNPOM3BOAUTCSA B OedIMPOBAHHBEIX LEeHaXx

Mpr OebIUPOBAHMU MOTOKA OT OMNEPALMVOHHOM NeATEJIBHOCTM, a TaKXe
OBDOPOTHOTO KaNMUTajla SHAUYEHUS DTUX BEJMUMH B NPOTHO3HEIX LIEHAX Ha
HEKOTOpPOM wmare M [ejaTcd Ha MHIOEKC LeH, OTHOCAUMNACS K TOMY Xe
mary.

Mpn nednmpoBaHuUM IEHEXHOTO noToxa oT UHBECTULMOHHOM
IeATEeJIbHOCTY KaNUTAaJbHEE SaTpaTe B NPOTHOSHHIX II€HAaxX Ha mare m
meyiaTca Ha BHAUEHMEe MHIEKCAa LieH, OTHocdmeecsa K mary m-1.

Bajlancosas CTOVIMOCTB, ocTaTouHas CTOMMOCTL U aMOPTU3AlULd
OCHOBHEIX CPEICTB MpY Hammumu uHbaauum onpepensercd ( mjig KaxIoro uxX
Buma) no odopmysam ( M11.3) Hpusoxenms 1. CumMTaeTcs, UTO [epeoleHKa

( mo wuHOmekcy, COOTBeTCTByWIEMy OOIeMy WHISKCY LeH) NPOU3BOONTCH
OIVMH pas B TOI B KOHIE UETBEPTOTO KBapTaja, a HOBHE 3HAYeHUSA
6aJIaHCOBOM ¥ OCTATOUHOM CTOMMOCTEM BCTYNAalT B CUJIy C Hauaja
MepBoTO KBaprana Toza, HEMOCPENCTBEHHO CJeAynleTro 3a TOIOM
NnepeoleHKN.

HOopMBEI aMOPTU3ALUM M CTABKM HAJIOTOB CUMTATCH HE 3aBUCHIUMM OT
MHOITALI M.

KpeIMTHEM NPOLEHT, BAJIOTHHM KypC M pacueT QMHaHCOBEIX NOTOKOB
llpu pacuere B Tekymux LeHax ( 6e3 ydera MHOISUMM) IJId pacuera
BEIIJIAT MO 3aVMaM MCIOJb3yeTCsa peajibHasd NPOlLleHTHas CTaBKa 3a mar

pacuera, paBHas peasbHOM% Tomoeol mpoueHTHOM craBke (12%),
YMHOXEHHOM Ha MNPOAOJIXKMTEJIbHOCTL Mara pacyeTa, BHPAXeHHYKn B IOOax
N3  dopmyner ( 1.4 6) TIpunoxenusa 1 crmemyer, uro npu" NpaBuIIbHOM'

U3MEHEHUM BaJIOTHOTO Kypca ( MHIeKC BHYTPEHHEM MHOIAUMM MHOCTPAHHOM
BaAJIOTEL pPaBeH HyJIO) peaJilbHasd NPOLEHTHas CTaBKa B Cllydae B3ATUS
BaJIDTHOT'O 3arMa M KOHBepTaluu ero B pyOJaM paBHa peaJIbHOM
IIPOLIEHTHOM CTaBKe COOTBETCTByKUEIO PpyOJIeBOTO 3alMa.

llpu pacueTe B NPOTHO3HHX LeHax ( ¢ ydeToM uHQIAUMM) IOJIS TOM Xe
ey MCHOJb3yeTCs HOMMHAalJIbHasg I[POlLEHTHas CTabKa 3a Wiar pacdeTa

paBHas HOMMHAJIBHOM TOOOBOM MNPOLEHTHOM CTaBKe, YMHOXEHHOM Ha
IPOOOJIXMUTEJILHOCTE llaTa pacdeTa, BBPaXEeHHYI B IOIax.

HoMmmuanbHas romosas IPOLIEHTHAsA CcTaBKa, COOTBETCTByWIAA
peasibHOM CTaBKe, pasuom 12%, C exXeKBapTaJibHBEIM HAUYUCJIEHUEM U

BEIILJIATOM MPOLEHTOB NPM OKPYIJVIEHMM IO BTOPOTO 3HaKa MNOCJe SalaTol:
- 0Ji9 BaJIOTHOTO 3arMa pasHa 15,06% romoseix
- s pybieeoro 3arima npencrasjeHa B Tabs. 1110.9.

Tabmmua [110.9



HOMMHAJIEHAA T'OHOBAA MPOLOEHTHAA CTABKA
[0 PYBJIEBOMY 3AMMY MPY PACUETE B IIPOTHO3HHX IIEHAX

T T T-- -=-Tomm-- T
| Topsankoewi Homep Toma | 1} 2 13 ] 415
+ + + +-- S S
| Bemmunsa (%) 177,22 189,95 |55,95 | 39,93, 35,64
+ S — R e R — S
| THopsnokoewni HOMep Toma | 6 | 7 8 | 9,10}
+ S — R S — R — S
| Bemmunna (%) 131,21 21,93 }20,00 ; 20,00; 17,06,
L + + +-- S S JSu—

B cooreBercTBuM Cc pasn. 1.2 MpuioxenHus 1l wu 119.2 IpunoxeHus 9
HOMMHAJIbEHAS [POLEHTHAs CTaBKa BHUMCISETCS clenyiommMm ofpaszoM. Tak

Kak [IPOLIeHTE HAUMCIISAOTCH Y BHIJIAYMBAOTCS pas B KBapTal
MNPOIOJIXKMTEJILHOCTh KBapTajla, BHPAaXeHHYI B rojax, OO0OO3HauMM depes
IEJILTA = 1/4), To mno " 6GaHKOBCKMM' — INpaBuUJiaM peajibHad CcTabBKa
NpolleHTa 3a KBapTajl pabkHa
1

p=p x IEJIbTA = 12% x --- = 3%.
0 O Ton 4

Ecomi - romoBoi Temn uHbIAuuy ( pyOSeBOM MM BAJIOTHOM B

ron
3aBUCUMMOCTM OT BUIA KPEOUTA), TO HOMMHAaJIbHasd INPOLIeHTHas CTaBka 3a
KBapTaJ paBHa
OEJIBTA

=(1+p)x(L+i ) =(1+0,03) x(1+i )U4-1,
H 0 ron ron

a romoBad HOMMHAJIbHAd I[POLIEHTHAd CTaBKa [0 TeM Xe ' OaHKOBCKUM'

p
H
npaBujiaMm cocraejgerp =----—-=4 xXp. IJia BaJIOTHOT'O KpenomTa
HIT'OL IOEJIBTA H
=0,03 up =15,06%. Ina pybJeBOTo KpemamTa i BepeTcs
Ton HTOI Ton
s Tabn. 0101 wu gnap [OJIyYanTCs 3HAUEHMS, [PVBEIEHHLHE B
HTOON
Tabsa. 1110.9.
PacueTH NPOBOIATCS [PM OBYX M3MEHEHMSAX BAJIOTHOT'O Kypca
- npaBuJIbHOM'  BaAJIOTHOM Kypce, I@IPM KOTOPOM LENHOM MHIEKC

BHYTPEHHEN MHOIIUMY MHOCTPAHHOM BAJIOTH PABEH eIVHULE
- CHepXVBaHMM BaJIOTHOTO kypca ( MHOEKC BHYTPEeHHEeN MHOIAUMMU
MHOCTPAaHHOW BaJIOTH OOJIee eIVHMILIEL).

B mpegnojlaraeMele  3HAUYEHMS BAJIOTHOTO Kypca Opu ' [IpPaBMIIbHOM"
usMeHeuur - cM. rTabn. [110.10, a npu coepxuBaHUM BAJKOTHOTO KypCa -
B pacdeTHHX Tabamuax.

Tabmmua [110.10

y R T--- Ll b

lMopsanxosei Homep mara 0 1 |2 | 314 )



r-" "+ "+ """+ """+ "+ "+ 777777 +

+ + +--- S — S JSu— +
lporHosupyement Basorser | 23,00 | 26,44 130,41 | 34,96,40,19 |
kypc B konue mara ( py6./ | : A
nonL.) I A R Lo
+ + +--- S — S JSu— +
lopankoBelt HoMep mara | 5 | 6 |7 |} 819 |
+ + +--- S — S JSu— +

lporHosupyeMent BasorHer | 47,75 56,01 66,12 | 78,05}94,19 |
| I I I

kypc B koHue mara ( pyo6. | | o

1 1 I 1 1 1
moJi.) 1 1 I 1 1 1

+ + - S S S — +

lopsankoset HoMmep mara | 10 | 11 | 12 | 13 | 14
+ + +--- S — S JSu— +

lporHosupyeMenr BasmoTHenr 113,66 (127,69 [143,46,158,03]174,10;
I I I

kypc B kxonue mara ( py6./ | : A
I |

1 1
moJi.) 1 1 I 1 1 1

+ + - S S S — +

[OPAOKOBEI HOMEpP Toma 15 } 16 | 17} 18 | 19

I
+ + - S — S JSu— +
lporHosupyemenr sasmorHeni 202,83 1216,61 [227,13,238,16}242,78,
I I I

kypc B koHue mara ( py6./ | | S T
|

1 1 1 1
moJi.) 1 I 1 1 1

|
|
+ + +--- S S T —

Tak Kak B3ATME 3aliMa NPOMCXOIOMT B Hauajle Wara, s OolNpelefleHUs
pPyBJIeBOTO SKBMBAJIEHTA CyMMB, B3ATOM Ha wmare M, OHa yMHOXaeTcd Ha
BAJIOTHE Kypc Ha mare Mm-1. HanpmMvep, py6Gmaeswir skeusasiedT 100
IOJJIapOB, B3aTHX Ha mare 2, cocrasiageT 100 x 26,44 =2644 pyo

BOo3BpaT OCHOBHOTO JOJITa MNPOMCXOIOUT B KOHIE mara. I[o3ToMy IJid
omnpenesieHus pyOJeBOTO SKBMBAJIEHTA CYMMH, BOS3BpPAllEHHOM Ha mare M,
€e BeJIMUMHA yMHOXAEeTCS Ha BAJIOTHEN KypC, OTHOCHAIMMCS K TOMY Xe
mary. B uvacTHocTH, py6nessni sxeusasiedT 100 nmomnnmapos, BoO3BpamaeMux
Ha mare 2, cocrasnsetr 100 x 30,41 = 3041 pPyo.

Tak xe onpenesaeTcd U pPyOJNEBHI SKBMBAJIEHT  BBILJIAUMBAEMBIX
NPOLIEHTOB. IlocjenHee MNPUBOIUT K HEKOTOPOM OmmbKe oJis maros
pacueTa, IPOIOJIKMTEJLHOCTD KOTOPBIX Bompme 1 kBapraaa ( cp.
coobpaxenns O BHOOpPE BEJIMUMHEL WAT'OB pacyera B 0. ' ofOmme paHHbe"
paza. 1110.2).

llpy nedaupoBaHUM [IOTOKA (QMHAHCOBBIX CPEICTB [NOTOK MNOCTYIIJIEHMIA

COBCTBEHHEIE U 3aeMHHE CperncTBa) Ha mare M OeimMTcd Ha MHISKC LeH
Ha mare m-1, a mnorok eummiaT ( BO3BpaT u OBCHyXMBaHME OOJITA) Ha
mare M OeamMTcd Ha MHOEKC LeH Ha TOM Xe mare.

Buoel sdbexkTUBHOCTU
B npumMmepe OLEHMBAKTCH cjlenyilre BUIE 3OOeKTUBHOCTH!
- obumecTepeHHas 300eKTUBHOCTE,
- KoMMepUueckasa 50QeKTMBHOCTBL NPOEKTa B LEJIOM;
- 50PEKTMBHOCTE yYaCTMd B NPOEKTe COOCTBEHHOT'O KaNMTalla,
- fiomxeTHasd 20OEeKTUBHOCTD

Bce Bunel 30PeKTMBHOCTM OLIEHMBAKTCA Kak B TeKyLUX, TaK UM B
[IPOTHO3SHEIX LIeHaX. CpaBHeHMe pPesyJbTaTOB 3TUX OLEHOK I[I03BOJIAET
COCTaBUThb INpPeACTaBJIEeHUE o BJIMAHUN MHQIALMM Ha IoKas3aTeln
50OEKTMBHOCTH.

[Ipn OlLleHKe KoMMepueckoyr 5OPexTMBHOCTM MNIPOEKTa B LEJIOM U

sbdexTUBHOCTM ydYacTMsa B HeM CODOCTBEHHOTO KaluTajla [IpPpMHMMaeTcsa



cTaBKa Hajiora Ha npubeuib, pabHas 30%, wu Jgbrora, NpenycMOTpPeHHAas
IeCTByomIM 3aKOoHOoJaTesbcTBoM ( CM. pazn. 195 IOpunoxenusa 9.
dopmyna ( 19.1) us pasn. [19.5 npumenserca B 5TOM IpuMepe KO BCEM
maraM pacdera, a HEe TOJIBKO K TOIOBBIM).

IVMCKOHTHMPOBAHME

B COOTBETCTBUM C OCHOBHBIM TEKCTOM PeKOMEeHOaLMM OUCKOHTUPYITCS
IEeHEXHEIE IOTOKM, BLIPAXEHHBIE B OebJIMPOBAHHEIX LIE€HAX. Oma  ux
IMCKOHTUPOBAHUS UCIOJbL3YTCH KODbOMLIMEH TH IVCKOHTUPOBAHUSA U
pacnpeneenms, ompemesigieMble B OCHOBHOM TEeKCTe PekOMeHmaluum u
MpustoxeHun 6.

3a Touky npubeneHusa ( HAUYAJBHYK® TOUKY) MPU IUCKOHTMPOBAHUM
IPVMHAT KOHEell MMepBOTO KBapTaJa.

3HAUEHUS HOPM IOMCKOHTA B IIpMMEepe IPMHUMAKTCH pPaBHBIMN.

- OJIS OLIEHKM OBmeCTBeHHOM s3ddexTuBHOCTHU - 8%0;

- IJIs  OLIEHKM KOMMEPUEeCKOM 5hOeKTMBHOCTM NPOEeKTa B LIEJIOM U
3bbeKTUBHOCTU yYyacTuUs B NpPoekTe cobcTBeHHOTO KamnuTasa - 10%;

- OJIS OUeHKM OomkeTHoM sddpexTmBHOCTM - 10%.

BnmsaHue kosdduumeHTa pacrnpenesieHusd, BOOOLIE ToBOpPH4, TeM
3aMeTHee, UeM BhIIE HOPMa OMCKOHTA M OOoJiblle MPONOJIKUMTEJIbHOCTL mara
pacuera. IloaTomMy B maHHoMm npuMepe ( mar, He npeprmanmuii 1 rToma, u

cpenuasa" BeNMUMHA HOPMH IOUCKOHTA) OHO HEBEJMKO. OIHAKO B LeJax
WIIJICTPauUm KO3OOMUMEHTE paclHpelesieHMs YUUTHBAKTCI

llpu sTOM B coorTBeTCTBMM C Tabsm. I16.2 IIpwunoxenrs 6 OHM pPABHEHL

- OJIS KaNUTAJIbHEIX BJIOKEHMM UM T[IOCTYIJIEHMS OMHAHCOBEIX CPEICTB

IEJBTA
m
TAMMA = (1 +E) ;
m
- OJIA JEeHeXHOTI'O IIOTOKa orT OHepaHMOHHOﬁ HedTeJIbHOCTUM U

ODOOPOTHEIX CPEeINCTB

OEJIBETA
m E x IEJIBTA
1+E) -1 m
TAMMA = -----mmmommmmmmmeeee ~= 1+ - ;
m IEJBTA xIn(l+E) 2
m
I0Ji14 BO3BpaTa OCHOBHOI'O noJjra I'AMMA =1;

m

IOJIA BHIIJIAUMBAaEMBIX IIPOLIEHTOB
- npy KBapTajlbHOM mare pacuera ['AMMA =1;

m
1/4
1+ (1+E)
- IpM OOJIyromoBOM mare pacdera ['AMMA = -------------- :
m 2

- IpM I'OOOBOM lIlare pacdeTa

1/4 1/2 3/ 4
1+1+E) +(1+E) +(Q+E)

TAMMA =

m 4




B sTux bopmysnax E - HOpMa OVCKOHTA, a JEJIBTA -

m
NPOMOJIXMTEJILHOCTL mara pacdeTa B IodaxX, pabBHas
-0,25 IJI9 KBApTajlbHOTO Mara pacuerTa,
-0,5 OJI NOJyDOHOBOTO mara pacdeTa
-1,0 oJi9 TOHNOBOTO Wlara pacuera

110.4. PacueT nokasarTejiel OBIWECTBEHHOM 3QPeKTHMBHOCTN

IpoeKTa

B cooreBeTcTBUM C pas3na 4 PekoMeHIaUUM u Npuioxeumem 1
obumecTBeHHad 30OeKTUBHOCTD IpoeKTa OOJDKHA OLIEHUBATHCH B
crieuMasibHEIX SKOHOMuYeckux ( TEeHeBHX) LeHax, KOTOPEIX MOTYT OBITH

MOJIydeHH NPeoBpasOBaHMEM PHHOUHHEIX LEH C VCKIIOUSHHBIMM TpaHChepTamm.
TpaucdepTr ( B TOM UKMCIIE HAJOTOBHE M3BATUA) HOJDKHE OBTH  MCKJIOUYEHE
TAaKXe U U3 CaMOTO pacdera

DKOHOMMUECKME LEHH Ha NPONYKUMO, YCIYyTM ¥ MaTepualibHEE PeCypCH
B IAHHOM [PUMEpe MNPUHMMATCH PAaBHBIMM PHHOUHBEIM C BRJOUeHueM HIC

B mpuMepe He YUUTHBAETCH BO3MOXHOCTH BIMAHUA  PeanM3alumn
MpOeKTa Ha CMEeXHHE OTpaciu, a TakKXKe Ha M3MEeHEHME COUMAJIbHEIX U
SKOJIOTMUECKUX yCJIOBUM. M3 OBOPOTHHIX CPENCTB B pacueT BXOMAT.

- 3anace CEHPbS ¥ MaTEpPWAaJoB
- He3aBeplleHHasa NPOOyKLMA,
- 3anace TOTOBOM NPONYKLUM,
- pPEe3epB IEeHEeXHHX CPeICTB.

PesynbTaTe pacueTa [OoKa3aTesiell OSKOHOMUYECKONU 3bOeKTUBHOCTH
npusonarca B tabm. 1110.11 (  rexymme unenw) wm 1110.12 ( nporuozHBE
LIS HEL). llpy  MCHOJIE30BAHMM  NPOTHOSZHHEX  I1€H  BCe nokasaTenu
onpenenanuchs Ha OedJIVMPOBAHHOM IJEHEXHOM MOTOKE

Tabamua [110.11

MTOKABATEJIM OBINECTBEHHOV 30OEKTUBHOCTU ITPOEKTA

( Texyume LICHEH)

T T-- e -
|  HammMeHoBaHMe MnokaszaTejyid, EIuHMIA M3MEpeHMHd | BHaueHMe [NoKa3aTess
+ + e —— +
| UMCTHIT OMCKOHTUPOBAHHEI | miH. py6. | 33357,36 !
i moxon ( 40n) | i I
|  BHyTpeHHSs HOpMa | npouents | 25,44
| moxomuoctTu ( BHI) ! ! !
| MHOexc OoXOmHOCTHU ! noym I 2,06 |
|  MHBECTMUMOHHEIX 3aTpaT | ! '
| THorpebHOCTb B ! MIIH. py6. | - |
| omHancuposauym ( Id) | | |
| Cpox okynaeMocTu | jeT | :
| pPOCTOM : I 44 :
| C IOUCKOHTOM | I 52 !
L + e ———

Tabmmua 1110.12



[IOKASATEJIM OBIECTBEHHON 3®OEKTVBHOCTNM [IPOEKTA
( IleHB NPU MPOTHOZMPYEMOM WMHQIIALMM)

T

HamMeHOBaHMe MnokasaTesd

+

T--
' EmuHuua msMmepeHmns

+--

UMCTEIM OUCKOHTMPOBAaHHEI

noxon ( 4nn) |
BHYTpEeHHSAA HOPMa :
noxonuocTu ( BHI) :

VIHOeKC IOOXOIOHOCTU

MHBECTVLUVOHHEIX 3aTpaT

lloTpeBHOCTEL B !

dunancupoBanum ( 1Id)

Cpok OKyNIaeMoCTHU 1
pOCTOM’ i
C IMCKOHTOM

| MITH. PyB. |

NPOLIEHTH |
I
| I

oI i

MJIH. pyO.
I

+

CpaBHeHMe TabJlL.
BJIMAeT Ha

OOHOPOIHOM MHOIAUMN

M10.11 » 110.12
rnokasaTesm

M OIOHOBAJIIOTHOI'O

20PEKTMBHOCTHU

BJIMIAHVA 3aBUCUT OT YPOBHA MH@HHHMM.

1n10.5.

[Ipy pacyeTe KOMMepUecCKoM 5PPeKTMBHOCTM NPOEKTa pacderT

rnpoexTa

[IOKa3LBaeT,
poexTa
IpoeKTa.

| BHaueHMe nokasaress

31431,68 |

24,40 !

1,86 |

uTo ydeT MHOQISUUM
maxe IJjdg cJaydasa
Bemnumua sTOTO

PacueT nokasz3aTejyie KOMMepueCKoM 20OeKTMBHOCTU

BeIOeTCHd

B PeE€aJIbHBIX ILI€HaxX C Y4YeTOM HaAJIOT'OBHEIX OTUNCJIEHUI.

[Toun
Bce nosuuum ( Kpome
3anasmElBaHUA — BHILJIAT
NpOM3BOICTBAE, Tak

OBOPOTHBIX
IPOLIEHTOB
KakK

[1aCCUBOB,
1o 3amMmaM

npm pacuere

MpoOeKTa 3aliMel HE YUUTHBAKTCH).

PesynbTaTH
TEeKyllUxX U B
uener) u 1110.14 (
oflecTBEeHHOM

IIoKkazaTeJin, KpowMme

pacueTa
MPOTHOSHEIX
[MPOTHOSHEIE LSHEHL).
5bbeKTMBHOCTH,

nokaszaTesyen
ITeHaX HpMBeﬂeHH B

He@HMpOBaHHOM IOEHEXHOM IIOTOKeE.

KOMMepUYEeCKOM

onpenesieHMM NOTPEOHOCTM B OOOPOTHBIX CPEANCTBAX YUYMTHBALTCS
o0Bpasz3ynumuxCa

3a Ccuer
OTHOCUTEJIbBHO MOMEHTAa
250OEeKTUMBHOCTHU

KOMMepueckoy 30OekTUBHOCTU B

rabsa. 1110.13 ( Tekymme

Kaxk m mjiga pacueTa nokas3aTeley
P MCHOJIb30BAaHMM NIPOTHOBHHEX LI€H BCe
IOTPeBbHOCTM B OMHAHCUPOBAHUMN,

oripeneJidnTC4d Ha

Tabmmua 1110.13

[TOKABATEJIM KOMMEPUECKOW 3®OEKTUBHOCTU IIPOEKTA

(

—————————— -

T

HauMeHOBaHMe HOKaszaTesId

-+

TeKyume LEHH)

T--
| EmMHuMUa U3MepeHUS

+--

UMCTHIT OVMCKOHTUPOBAHHEI |

noxox ( 4nnm) i
BHYTPEHHAA HOPMa !
noxonuocTu ( BHI) :

VlHOeKC IOOXOIOHOCTU

MJIH. pyO.

[IPOLIEH TH

noJm i

| 3HaueHMe NokaszaTess

3369,66 !
11,98 !

1,11 !



UHBECTHMLUVOHHEIX 3aTpaT | ! '

I
| |
|  THorpebHOCTHL B | MiH. py6. | 33167,8 :
| omHancuposanym ( 1Id) | | |
| Cpox okynaeMocTu | jeT | :
| pOCTOM | 6,7 '
| C OMCKOHTOM | i 10,0 !
L + +- s
Ta6muua 1110.14
[IOKABATEJM KOMMEPUECKOW 3®®EKTVBHOCTHM MNPOEKTA
( [leHEl NPpM MNPOTHO3UPYEMOM MHOIALMN)
T T-- e =
| HawmmenoBaHme noxasaresa| EauHMUA M3MepeHMs | B3HaUeHME NOKA3aTeJd
+ + - s +
| UMCTHIT OMCKOHTUPOBAHHEI | MIIH., py6. | -2448,22 !
i poxon ( 4nz) | i I
| BHyTpeHHSA HOpPMa : npouenTn | 8,61 :
| moxommocTwm ( BHI) ! ! !
| VHAEKC NOXOmHOCTM ! noJu I 0,93 :
|  MHBECTMLUMOHHBIX 3aTpaT | | :
| THorpebHOCTb B ! MiH., py6. | 42218,9 '
| dunancuposanuu ( [I®) | ! :
| Cpok okymaemocTu ! jer : !
| pOCTOM : \ 7.8 :
| C IOUCKOHTOM | : Her |
L + e ——
CpaBHeHMe TabJMIL [NOKA3HBAET, UTO B B5TOM  CJydae  BJMSAHME
MHOIAUMM CKa3HBAaETCA CUJIbHEEe, UYeM I[Py ONpelesieHur OBIIeCTBEHHON!
20beKTUBHOCTHU. OTO OOBACHAETCS YyBEJMUEHMEM BJIMAHMA MHOQIAUUM Ha
ODOPOTHEIE CpencTBa u B IepBYo ouepenb Ha OeOUTOPCKYIO

3alOJIXKEHHOCTb, KOTOpas He YyuMTEBAajJlaCh IIpM pacueTe OOIEeCTBEHHOM
20PEeKTMBHOCTH.

110.6. Ouenka nokasaresell 3PPEKTUBHOCTU ydaCTHA
B IpoekTe coBcTBeHHOrO ( aKLUMOHEPHOTO) KammTala

Kak yKa3aHO B MCXOIHHIX INAHHHX IJIS pacyeTa, [OIPUMHMMAETCS, UTO
brHaHCUpPOBaHUE MNPOEKTAa OCYIIECTBJIIAETCS 3a CueT COOCTBEHHHX WU
3aeMHEIX cpencTe. O6beM coBCTBeHHOTO kanmrajsa paseH 9075 wmuH. py6.,
7. e.28,27% obbeMa kaOMTaJIbHBEIX BJIOXEHMI.

Kak ykaseBaJIOCh B pasnejie ' JVCXOIHEIE HaHHHE IJIS [OCTPOEHUS
IEHEeXHOTO I[OTOKA OT OGMHAHCOBOM IeaTeJIbHOCTU , 3aeMHBEIE CpPenCcTBa
fepyTCcsa B IOBYX BapMaHTax. B BuIe pyOJIeBOTO KpemouTa WM B BUIE
BAJIIOTHOTO KpPEeIMTa MO PealjibHyl CTaBKy, paBHyo 12% romoBhx.

PacueT MNPOBOIUTCSA B MNPENNOJIOKEHNN, uTO KpemuT OepeTca B
MMHVMAJIb HO HEOOXOIVMEIX PasMepax, a BO3BpamaeTcs MaKCUMaJIbHO
BOJSIBIIMMM  BO3MOXHEIMM ' [HOPLUMAMU . HeoBxXOoOMMEE IEHEXHBEE pPe3epBhH
cllemyeT BKJKNUYATH B PACXOOHYK dacThb npoekTa ( B BUAE HENpeIBMUIEeHHHX
zarpar, PEe3EepPBHBIX bounos NI KaK- TO uHayge). B pacuerte
npenmnojiaraeTcs, uTo OHU yXe& BKJIOUEHH B IEHEeXHEE I[OTOKM OT



VMHBECTULMOHHOM U OINEPalMOHHOM HOeaATeJIbHOCTMH. B oTinuMe OT IIPUMEPOB
pazn. 195 ITpunoxenma 9 B OaHHOM [OpUMEPEe YUMTHBAETCS NPUPOCT
ODOPOTHEIX CpencTB Ha KaxIoM mare. [losToMy He BCerga BO3MOXHO
nomobpaTh BeJIMUMHY 3alMa M BBILJIATHL HOJIT'a Tak, 4TOOE OOpPaTUTH B
HYyJIb CBOOOIHEIE IE€HEeXHBEe CpeICcTBa ONHOBPEMEHHO U B Hauajle Wwara, “ B
ero KOHILe. B 3TOM CJlyyae B COOTBETCTBUM C TpeboBaHMeM QMHAHCOBOMU
peanm3yeMOCTM YCJOBMSA B34TKMS 3aliMa M BO3BpaTa HoJira HondbupalnTcs
Takx, uTOOBl Ha KaXIOM llare pacyeTa HaKOIJIEHHOE CaJlbOO CYyMMBl BCEX
noTokok ( CBOBOIHEIE INEHEXHHE CPeNCTBa) OBJIO HEeOTPULATEJbHEM.

BaJioTHEIM KpeIUT OepeTcs [IOTOMY, uTo, Kak I[IOoKa3plBaeT pacuerT
nojiyuenre py0OJeBOTO KpeIMTa oI pealibHyil crTaBky 12%  romosBmix mpu
3amaHHOM B npmuMepe MHOQIAUMM BOOOUE He maer BO3MOXHOCTU

pPacHiIaTUTbCHA 3a HEeIO B TeYeHMe Cpoka OCYyULeCTBJIEHMS NPOeKTa
O6BeMHl 3alMMOB NpUBOOATCHA 0e3 nedampoBaHUS

90PeKTMBHOCTE y4acCcTMAa B [IPOEKTEe IIPU B3ATUM
pyBieBOoTO 3alMa

PesynbTaTe OLUEHKM 5OQEKTMBHOCTM ydacCTMsa B [IpOoeKTe COOCTBEHHOTIO
KanmMrTajga B TeKylMx LeHax npueomarcsa B Tabs. 1110.15.

Tabmmua 1110.15

[IOKABATEIJIM 20PEKTVBHOCTN YUYACTNA B IIPOEKTE COBCTBEHHOTI'O

KAIIMTAJIA
( TekymMe LeHb, pPyOJIeBElT 3aeMm)
T T-- e -

| HawmmenoBaHme noxasaresa| EauHMLA M3MepeHMs | B3HaUeHME NOKA3aTeJd
+ + e — +
| UMCTHIT OMCKOHTUPOBAHHEI | miH. py6. | 3539,52 '
i moxox ( 4nf) | | I
|  BHyYTpeHHAS HOpMa ! npouedtn | 14,62
| moxomuoctTu ( BHI) ! ! !
| VHAEKC NOXOmHOCTU ! IO : 1,38 :
|  MHBECTMUMOHHBIX 3aTpaT | | :
| 0B6Bem coBCcTBEHHOTO | MitH. py6. | 9075,00 |
| xanmrasna ! | !
| Obwem 3zaima ( B Tekyumx | M. py6. | 26860,3 '
| LeHax) | | I
| Cpokx B3aTMA 3aliMa ! Hauayo - Boruiata |l kBapran-8 rom|
| | monra | |
L

+ T

B nporHosHeix UeHax ( C yuerToM MHQIAUMM) [OpU HAJIUUUM PyOJIEBOTO
KpeIuTa [IPOEeKT, IIPUBEIOEHHE B IIpUMEpEe, OKa3bIBAETCHa HepeaJin3yeMBIM
drHancoso ( 3a CUeT MNPOLEHTOB CyMMa NOJITa BO3pPAaCTaeT HACTOJIBKO, UYTO
no xouua npoexkra ( mo xonua 10- 1o ToOma) BepHYTH 3TOT OOJT
HEBO3MOXHO).

Ecau xe NOpenllojioXMTb, UWTO OopraHmM3alMs, OCYWeCTBJAnIAS [IPOeKT,
CoTJlacHa BEpPHYTHL HEBO3BPANEHHYK UYacThb HoJira B KOHLe npoekra ( B
xoHue 10 roma) u APYIUX MCTOYHUKOBE, TO BOBBPAT OOIOJIHUTEJbLHOMN

CyMMEl IE€HeT CJlefyeT YydeCTb IIpM OLeHKe 5OOeKTUMBHOCTY NPOEeKTa.
PesynbTaTH OLeHKM npuBomsarca B Tabs. [110.16.



[IOKABATEJIN

[IpOTHO3HEIE, pPYyOJI
ocTaTka

T

Tabmmua [110.16

SOPEKTVBHOCTY YUACTHUA B IIPOEKTE
COBCTBEHHOT'O KAIIUTAJIA

eBHI 3aeM, pacueT pu yCJIOBUM BO3BPaTa
moJila 3a CueT OpTraHM3alVn)

T--

HammeHoOBaHMe mnokaszarTe

-+

na| EmuHnua msMepeHys | 3HaUeHME [OKa3aTesid

+--

UMCTE OVMCKOHTUPOBAHH
noxoxn ( UIm) i
BHYTPEHHAA HOpPMa !
noxonuocTu ( BHI) |
VHIEeKC IOOXOOHOCTM !
UHBECTUIVIOHHEIX B3aTPaT
ObbeM COOCTBEHHOTI'O
Kanurasia !
O6beMm 3zavimMa ( B |
[MPOTHOSHEIX LEHAX)

Cpok B3ATMA 3alMa i
1

BIVA | MiH. py6. | -1379,40 |

MNpOLIeHTH |

DO i 0,85 :

miH. py6. | 9075,00 |

MiH., py6. | 3715949 !
I

Ha4uvaJo - BEIIIJIATa
|

ll kBapraJs. Honr |

| mosnra , BO3BpAallaeTcsa He
| : MOJIHOCThI. !
HeBO3BpAWEHHEN OCTATOK | MiH. py6. | 286088,8 :
I

nosira ( B NPOTHOZHEIX | : ,

LeHax) I i I

+ +--

BHII yd4YacTma B NPOEKTE B 3TOM CJllydyae OTCYTCTBYeET, TakK Kak o4
coBbcTBeHHOTO KamuTana uucTent moxon ( UJ) pasen -8631,2 wmH.  py6. <
0 n YOOI obpamaeTrcsd B HyJb IPM IOBYX SBHAUEHMAX HOPMEL nMCKOHTa(E=
15,13%  u E = 48,35%).
Tak Kak opu B34TuM pyOJIeBOTO 3alMa I[IPOeKT OKas3bBBaeTCsd
Hepeasm3yeMbsM dmHaAHCOBO, HeoOxX0IOMMO pPaccMOTpeTs BO3MOXHOCTBb

OCYWEeCTBJIEHMA BTOI'O IIPOEKTa IIPV MCIIOJIE30BaAHMM BAaJIOTHOI'O 3armMa.

90PeKTMBHOCTE y4acCTMA B [IPOEKTEe IIPU B3ATUM
BaJIOTHOTO 3alMa

Kak ObJIO yKa3aHO, BAaJIOTHEL 3aeM 6epeTcd MOI HOMMHAJBHYK CTaBKYy
(15,06% TONOBEIX), COOTBETCTBYKIYID PEajbHOM crTaBke, pasHou 12% npu
©KEKBAPTAJBHOM HAUMCJIEHVM M  BHIJIATE  [POLEHTOB. B  pacuere

IIPMHYMAaETCS, UYTO [IOJIyYeHHBY BaJIOTHEIM 3aeM I[IOJIHOCTLI KOHBEPTUPYETCH
B py6iu, u3-13a Uero, C OHOHOY CTOPOHH, MOXHO CUMTaTh, uTo
OTCYTCTBYET KypCOBas pa3HMIla M CBS3aHHOE C HEeM yBeJIMUYeHMre Hajiora
Ha TIPUOBUIb, a c OpyTomn CTOPOHEH, HeoBXOOMMO YUUTEBATH

OOTIOJIHUTEJILHEIE TeKylIe
npuMepe pasuemu 1,3%
PesynbTaTe OLIEHKU

3aTpPaTeH Ha KOHBEPTALMK BaJIoTH,
KOHBepTUpyemol cymmer ( mimoc HIIC).
500eKTUBHOCTM y4acCTMsa B I[NPOEeKTe NPMBOOATCHA B

IIPMHATEIE B

rabg. 110.17 ( rexymme uenw) wu 1110.18 ( nporHosHEE LEHEH).
Tabmmua 1110.17
[IOKASATEJIM 20PEKTVBHOCTU YUACTVA B IIPOEKTE

COBCTBEHHOI'O KAIIMTAIJIA



( TexyllMe leHH,

BaAJIOTHLIL 3aeM)

T T- e =
| HawmmenoBaHme noxasaresd| EauHMLA M3MepeHMs | B3HaUeHME NOKA3aTeJd
+ + - s +
| UMCTHIT OMCKOHTUPOBAHHEI | MiH., py6. | 2797,63 '
i moxon ( 4Lh) I I
|  BHyTpeHHSs HOpMa | npouents | 13,71
| moxomuoctTu ( BHI) ! !
| VHAEKC NOXOmHOCTM ! noJu I 1,30 :
|  MHBECTMLUMOHHBIX 3aTpaT | | :
| OBbem coBCTBEHHOTO | M. py6. | 9075,00 '
| xanmrasna ! | !
| Obwem 3zaima ( B Texkyumx | mis. posut. | 1186,41 !
| ueHax) | | I
| Cpokx B3aTMA 3aliMa ! Hauayo - Boruiata |l kBapran-8 rom|
| I momnra l I
L + e
Ta6muua 1110.18
[IOKASATEJIM 20PEKTVBHOCTN YUACTVA B IIPOEKTE
COECTBEHHOT'O KAIIUTAJIA
( leHBl NPOTHOBMPYEMOV MHOQIISLMM, BAJIOTHEIL 3aeM,
" NpaBUJIBHEN' POCT BAJIOTHOTO KypcCa)
T T-- e =
| HawmmenoBaHme noxasaresa| EauHMLA M3MepeHMs | BHaUeHME NOKA3aTeJd
+ + - s +
| UMCTHIT OMCKOHTUPOBAHHEI | MiH., py6. | -2338,15 !
i moxon ( 4Lh) I I
|  BHyTpeHHss HOpMa | npoueHTts | 5,58 |
| moxomuoctTu ( BHI) ! !
| VHAEKC NOXOmHOCTM ! nosn I 0,75 :
|  MHBECTMUMOHHBIX 3aTpaT | | :
| OBpem coBCTBEHHOTO | M. py6. | 9075,00 '
| xanmrasna ! | !
| Ob6wem 3zarma ( B mporHos- | miH. posut. | 1349,59 !
| HBIX LeEeHax) | | :
| Cpok B3aTMA 3aliMa ! Hauayo - BoruiaTta |l kBapras-10 ron]
| I monra l I
L + e
Pasznmune B 50QEKTUBHOCTM yuyacTus B [POEKTE, OLIEHEHHOM B
TeKyIMX [eHax mJid PpPyBJeBOTO U BaJIOTHOTO 3aliMOB, OOBACHAETCH B
OCHOBHOM HaJiIMuMeM BO BTOPOM CJIydae JMONOJIHUTEJIBHEIX 3aTpaT Ha
KOHBEPTALMIO BAJIOTH. CpaBHeHme TabJ. 1110.16 wu 1110.17 noxasemaer,
uTO OTCcyTCcTBME yuera wuHOnAuvu ( pacyeT B TEeKyIMX II€HaX WV B
" TBepmoit Basmore'") MOXET T[PUBOIUTL KAaK K CYIECTBEHHOMY 3aBHIIEHU
nokazaresyie 30QeKTUBHOCTU IIPOEKTa, TaK M K BaHMXEHUIO HeOOXOOMMOIO
obbeMa BarmMa. Pasymeercs, 5T70T 50beKT BEpPaxeH TeM cJabee, yeM
MEHbImE yYPOBEHb wuHOIAUMM. Heobxommmo, OIHAKO, IOMHUTL, UTO B
npuMepe paccMoTpeHa ofHoponHas ( OoAMHAKOBasa [0 BCEM MNPONyKTaM U




pecypcam) MHQIAUMA. B ciyyae HEeODHOPOINHOM MHOIAUUM e€e BJIMSHUE
MOXEeT OKas3aThbCHa CYULIECTBEHHO CHUJIbHee

OueHka obbemMa 3arMa n 30bexTUMBHOCTM ydYacTMsa B IIPOEKTe
CODOCTBEHHOTO KalMTajla B OYEeHb OOJIBUIOM CTEIEeHM 3aBUCUT OT TeMIa
WM MHIEKCAa) BHYTPEHHEM MHOIALUMUY MHOCTPAHHOM BaJIOTHL Ecam mumexkc
pocCcTa BaJIKTHOI'O KypcCa MeHble, yeM OTHOIeHMe MHIEKCOB BHyTpeHHeﬁ[ jZ8
BHemHe wHOmauuy ( BHYTPEHHMM MHOEKC MHOISUMM MHOCTPAHHOM BaJIOTH
GoJblle EeAVHUIE), pPe3yJbTaTe KoMmMmepueckoro ( dMHaHcoBOTO) pacuera
OKa3bBaKTCHA HoJiee OIITUMMMCTNYE CKVMUA IOJId VMHBEeCTOpPaAa. B JYaCTHOCTHN,
ecyy TeMmn pocTa BAJIOTHOTO Kypca cocrasiser 2/3  or" npaBmieHOTO",
ONpenesiaeMoTO COOTHOMEHMEM BHYTPEHHEN u BHemHel uHbmauym ( cM. IL.

9.2 pasa. 9 OCHOBHOTO TEKCTa) WiM- M[onpobHee- B COOTBETCTBUMU C

comepxaHueMm CcTpok 62, 69 nu70 wua crp. 364, TO OCyLlECTBJIEHNE
npoekTa 3a CuUeT BaJIOTHOT'O 3alMa OKas3HBaeTCs IJISd MHBeCcTOpa OoJjiee
BEIOOHEIM I[IPY  HAJMMuUMKM  MHOISUMNY, ueM IpM e€e OTCYTCTBMUM, Kak
nokaswBaeT cpabuenwe raby. 1110.17 wu 110.19. IpuumHa 3akjIwUYaeTCcs B
TOM, UYTO, Kak BHTekaerT w3 dopmyse ( 11.4 6) Hpunoxenmsa 1l wu pasm.
9.2 Ilpwunoxenusa 9, peanbHasa pybJieBas TONOBas MNPOLEHTHAS CTaBKa
okasmBaeTca Menbme 12%, Tak KakK MHIEKC BHYTPEeHHelM wuHQISumnu
MHOCTPAHHOM BaJIOTH OoJibie enauumub ( a B TEUYeHMe Tpex IepBHX JieT OHa
naxe oTpuuarensHal). llpu 5TOM, OIHAKO, pacuyeT B IPOTHOS3HEIX LeHax
BCE PaBHO HeOoBXOoOmM, TaKk KakK HaJuuMe UHOIAUMM YyBEJIMUUMBAET
IIOTPeOHOCTH B 3aeMHOM (QMHaHCHMPOBaHUMU, opuyeM TeM B OOJbleM
creneny, uYeM OOJiblle POCT KypcCa BaJIOTH OTCTaeT OT " NpaBMIILHOTO"
Cp. TI[OTPeBHOCTbL B BaeMHEIX cpencreax B rTats. [110.19 u 1110.18).
[IoMMMO STOTO MIPY OCYHWECTBJIEHUM [IPOEKTOB B CUTYALUUM CIEPXMBAHUS
pocTa BaJIOTHOTO KypCa BOB3HMKAKNT IPyIMe TPYyOHOCTM, HEe CBSA3aHHHE
HENOCPEeICTBEHHO C OMHAHCOBEIM pPAaCYETOM. Ieso B TOM, uTo B
paccMaTprMBaeMoOl CUTyaluuyM BHYTPEHHME LEeHH Ha NPONYKLMD,  BHPAXEHHHE
B BaJoTe, pacrTyT OHCTpee, dYeM BHemHMe. [I09TOMYy BO MHOIMX CJIydasx
npuneTcs npenyCcMaTpmUBaTh CrieuMaJib HEe MEPEL oJis COXpaHeHus
KOHKYPEHTOCIOCOOHOCTHY 3TOM NPOOYKLMM Haxe Ha BHYTPEHHEM PHBHKE, U,
naxe ecyu TaKue MEPHEl OKaXyTCs pPe3yJibTaTUBHEMI, Hens3BexHO
yMeHbpIMTCHA 5S0PEeKTMBHOCTE NPOEKTa IJig NOTpeburesd NpOonyKLMUM, Tak
KaK OH JOJIKEH OyIeT 3a Hee neperuiaunBaTth ( M0 CPaBHEHMIO C BaKyNKOMU
QHAJIOTUYHOM MNPONyKLUMUY Ha BHENHEM PHHKE).

Tabmmua [110.19

[IOKASATEJIM 20PEKTVBHOCTM YUACTUA B IIPOEKTE
COECTBEHHOI'O KAIIUTAJIA
( IIeHEl NPOTHO3UPYEMOM MHOIIALMM, BAJIOTHBIL BaeM,
CHepXUBAHME POCTAa BAJIOTHOTO KypcCa)

T T-- e -
|  HammMeHoBaHMe MnokaszaTejyid | EIMHMIIA M3MEpEeHMHd | B3HaueHMe NoKa3aTess
+ + e — +
| UMCTBEII OMCKOHTUPOBAHHEIA | MiH. py6. | 8789,82 :
i moxon ( 40m) | i I
|  BHyTpeHHss HOpMa | npouents | 20,78
| moxomuoctu ( BHI) | ! '
| MHOexc moXOmHOCTHU ! noym I 1,95 |
|  MHBECTMUMOHHEIX 3aTpaT | ! '
| 0B6Bem coBbcTBEeHHOTO | MitH. py6. | 9075,00 |
I
I

Kanurasa t i I



O6beMm 3zaiimMa ( B | mis. posut. | 1450,16 !

NPOTHOSHEX LEHAaX) | | |

CpoK B3ATHA 3arMa | Hauayo - Boruiata |l kBapran-6 rom|
: nosra : :

+ - s

—-—-————

110.7. Ouenka OOIXETHOM 3PPEeKTUBHOCTU

Pacuetr OnmxeTHOM 5QPeKTMBHOCTM HNPOBOOMUTCSHA B NpUMEpe IOJsa Clydas
BAJOTHOTO 3akMa u'" mpaBmibHOTO" pocTa Kypca BajoTe ( B IPOTHOSZHEIX
LeHax).

B ocHOBe OlieHKkM O0IXeTHOM 3QOeKTMBHOCTM B IaHHOM IIpUMepe JiexaT
HAJIOT'OBBIE IIOCTYIJIEHMA B OdenepalibHEM OnIxeT U OOIXETH CyDBEKTOB
demepauyy, PETMOHOB M MeCTHHE OomkeTel ( B OpuUMepe [OCJIeIHUE TPU
BomKeTa pPacCMaTpPVBAKTCA COBMECTHO).

[lepeyeHb HAJIOTOB M paclIpemeslIeHMe COOTBETCTBYIUMX [NOCTYNJIEHUM
no GomxeTaM pPasHOTO ypPOBHS npuBeneHel B Tabs. [110.2.

B cuyly TOrO 4TO MNPOEKT He MNpelycMaTpuBaeT pacxomoB M3 OmomoxeTa

( wnanpumep, mna TOCyoapCTBEHHOM MONIEePXKKMN), eIVMHCTBEHHBEIM
nokazaTeJieM OIXeTHOV 20OEeKTMBHOCTM B IAaHHOM cCJiyuae gABJsgeTcsa YOI
oomxeTa.

[Ipn pacuere YOO OwomxeTa B NPOT'HOS3HEIX LleHAX B COOTBETCTBUM C
PekOMEHIOAUUAMYM [EeHEXHBE MOTOKM OKnIXeTa OedImpyoTcs

Kak ykasaHO BhIlE, I'OJOBAd HOPMa IOMCKOHTA MOJIS OLEHKU OIIXETHOMN
sbbexTUuBHOCTU NpuHMMaeTca pasHoi 10%.

PesynbTar BHUMCIeHus UIJ Gomxera npusenedH B Tabs. 1110.20.

Tabmmua 1110.20

Yl BIOOXETA ( MJIH. PVYB.)

demepalibHEM OLIXeT| BOmkeTH CyObeKTOB PO, |
, PeTMOHAaJIbHEIE U MECTHEE]

|
|
|
|
+ + e —— +
| Texyumme LEHE | 11807,13 | 11640,52 !
+ + S —— +
| Mporuoszuue ( 1o 1 11749,34 | 10992,09 !
| nporHo3Mpyemon : |
| mHOIANMY) I I |
|  mednupoBaHHBE LEHH | | |
L + S —
PacueT nokasvBaeT, UTO MHOISUuMsa cjiabo BamgeT Ha Y OmomxeTa
B rabsmuuax 1110.11- 110.20 He npueenenn 3HauveHus UJI( umcroro
moxoma - HEeIUCKOHTMPOBAHHOTO). Kak BHITeKaeT M3 pacueTHBHX TabJuil,
OH HEPEeOKO OKAa3bBBAETCHa I[IOJIOKMUTEJNIBHEIM Haxe IJsa HedQOeKTUBHEIX
[IPOEKTOB, Y KOTOPEIX unn < 0. [To®TOMYy MCIIOJIB30BATH €I'0 OJIA OLIEHKU

50dexkTUBHOCTHK HeLeJecoobpas3HO

[lpyMeuyaHMsa B TEKCTe






